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D0!-$%,%!34$-$(6$!,(E$%-,=04!50%!4$50/,2($%!$(-4$!50%!0E$4,=&0/,2($%!6$!50!,(E$%-,=0/,[(!

/,$(-\.,/0!$(!$5!/0'32!6$!50!:,%-24,0R!/2(!$%3$/,05!4$.$4$(/,0!05! -$'0!6$!50!.24'0/,[(!6$!52%!

$%-062%!4$=,2(05$%!,-05,0(2%!6$!50!U0]0!^606!M$6,0R!_!%&!$(%$`0(10!$(!52%!/$(-42%!6$!$6&/0/,[(!

%$/&(604,0)!!

^(!50!304-$!6$6,/060!05!'04/2!-$[4,/2R!%$!%&T40_0!50!($/$%,606!/060!E$1!'a%!0/&/,0(-$!

6$!&(0!$(%$`0(10!_!&(!034$(6,10]$!6$!50!:,%-24,0!6$!/05,606!$(!50!%2/,$606!0/-&05R!T0%062%!$(!

$5!%$(-,62!6$!50!304-,/,30/,[(!6$'2/4a-,/0!0/-,E0!_!$(!$5!6$%0442552!6$5!3$(%0',$(-2!/4\-,/2R!0!

3$%04!6$!<&$!52%!62/&'$(-2%!',(,%-$4,05$%!2.,/,05$%!(2!%,$'34$!6$6,<&$(!50!6$T,60!,'324-0(/,0!

0! 50! 0%,=(0-&40! _! 6$! <&$! 52%! 4$/,$(-$%! 4$%&5-062%! 2T-$(,62%! 0! -40E;%! 6$! &(! /&$%-,2(04,2!

06',(,%-4062!0!52%!$%-&6,0(-$%!&(,E$4%,-04,2%!304$1/0(!/2(.,4'04!&(0!6,6a/-,/0!-260E\0!5,=060!0!

50! 34a/-,/0! -406,/,2(05)! ^(! $%-$! %$(-,62R! 324! -0(-2R! $%! ($/$%04,2! 4$.&(604! _! 4$$(.2/04! 50!

,'324-0(/,0! 6$! 50! :,%-24,0! 342.&(6,10(62! $(! $5! E2/0T&504,2! $%3$/\.,/2! _! $(! 50%! 34$',%0%!

$3,%-$'25[=,/0%!Ta%,/0%!6$!50!6,%/,35,(0)!

^(!/&0(-2!05!34,'$4!3&(-2R!50!,(E$%-,=0/,[(!/,$(-\.,/0!$(!$5!a'T,-2!6$!50!$(%$`0(10!6$!

50!:,%-24,0!55$E0!'&/:2!-,$'32!6$%-0/0(62!<&$!$5!/2(2/,',$(-2!:,%-[4,/2!3$4',-$!$6&/04!0!52%!

/,&6060(2%!$(!50!/2'34$(%,[(!6$5!34$%$(-$b!$(!52%!E0524$%R!$(!$5!6$%0442552!6$!$%-40-$=,0%!3040!

0.42(-04!50!,(/$4-,6&'T4$!6$5!.&-&42b!$(!50!/030/,606!3040!0T24604!342T5$'0%!%2/,05$%!4$5$E0(-$%!

_!342.&(6,104!$(!50!/,&6060(\0!6$'2/4a-,/0b!$(!50!E0524,10/,[(R!6,%.4&-$R!6$.$(%0!_!/2(%$4E0/,[(!

6$5! 30-4,'2(,2! /&5-&405! _! $(! $5! 6$%0442552! 6$!&(0! /2(/,$(/,0! =52T05)!Q$%6$!&(0!3$4%3$/-,E0!

,(6,E,6&05R!$5!$%-&6,2!6$!50!:,%-24,0!/2(-4,T&_$!05!6$%0442552!6$!50%!.0/&5-06$%!,(-$5$/-&05$%)!Q$!

:$/:2R!$(!$%-$!/2(-$S-2R!%&!342.&(6,10/,[(!$%!&(!$S/$5$(-$!'$6,2!3040!-40T0]04!/2(!&(!$(.2<&$!

<&$!/2(%,6$40!$%-$!034$(6,10]$!/2'2!&(!342/$%2!0/-,E2!6$!6$%/&T4,',$(-2!$!,(E$%-,=0/,[(!<&$!

3$4',-$! 4$05,104! 2T%$4E0/,2($%! 40/,2(05$%! $(! $5! 0&50R! ,(/5&_$(62! 50! /030/,606! 6$! /50%,.,/04R!
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/2'30404R!0(05,104R!6$%/4,T,4R!,(.$4,4R!$S35,/04R!'$'24,104!_!246$(04!,6$0%)!^5!034$(6,10]$!6$!50!

:,%-24,0!6$T$!%$4!&(!'$6,2!3040! .24'04!05!05&'(2!$(!$5!/2(2/,',$(-2!_!0(a5,%,%!6$5!'&(62!

%2/,05!$(!$5!<&$!E,E$)!924!-0(-2R!50!.,(05,606!6$5!$%-&6,2!6$!50!:,%-24,0!$%!,(-$5$/-&05!_!/4\-,/0)!^(!

$%-$!%$(-,62R!$5!$%-&6,2!6$!50!:,%-24,0!3$4',-$!0(05,104!50%!-$(%,2($%!$(!$5!6$%0442552!6$!50!:,%-24,0R!

_0! <&$! -262! 342/$%2! :,%-[4,/2! %$! T0%0! $(! -$(%,2($%! %2/,05$%R! $/2([',/0%R! 325\-,/0%! _!

=$($40/,2(05$%!<&$!-,$($(!&(0!6&40/,[(!'a%!2!'$(2%!504=0b!$%-&6,04!$5!0104!_!50%!/2(%$/&$(/,0%!

6$! 52%! 0/2(-$/,',$(-2%! :,%-[4,/2%R! 6,%-,(=&,$(62! 0%\! $(-4$! '2-,E2%R! /0&%0%R! /0&%05,606!

$%-4&/-&405!_!/2(%$/&$(/,0%b!$S35,/04!50!/2'35$],606!6$!52%!342T5$'0%!%2/,05$%!_!/2'T0-,4!50%!

E,%,2($%! %,'35,%-0%! $(! 50%! $S35,/0/,2($%! 6$! 52%! 342T5$'0%! 0/-&05$%b! /2(%-4&,4! 30-42($%! 6$!

6,.$4$(/,0! _! %,',5,-&6R! 6$-$4',(0(62! 52%! 40%=2%! /2'&($%! $(-4$! /&5-&40%! 0304$(-$'$(-$!

6,.$4$(-$%!$(!&(0!E,%,[(!%,(/4[(,/0!_!6,0/4[(,/0!_!52%!/0'T,2%!_!3$4'0($(/,0%!$(!$5!6$%0442552!

:,%-[4,/2b!32-$(/,04!50!40/,2(05,606!$(!$5!0(a5,%,%!%2/,05!_!325\-,/2R!.24'0(62!/,&6060(2%!/4\-,/2%!

<&$!4$/:0/$(!52%!$S/$%2%!$'2/,2(05$%!_!50!%&T]$-,E,606!$S0=$4060b!&-,5,104!';-262%!_!-;/(,/0%!

3423,0%!6$! 50! ,(E$%-,=0/,[(!%2/,05R! %,'&50(62!$5! -40T0]2!6$!&(!:,%-24,0624!_!$(.4$(-a(62%$!0!

(&'$42%0%!6,%/,35,(0%!4$50/,2(060%!/2(!50!:,%-24,0R!/2'2!50!$%-06\%-,/0R!$5!0(a5,%,%!62/&'$(-05R!

50!=$2=40.\0R!$5!04-$!2!$5!6,T&]2)!D0!:,%-24,0!-,$($!0%\! 50!2324-&(,606!6$!/2(E$4-,4%$!$(!$5!$]$!

%2T4$!$5!<&$!%$!$%-4&/-&40(!50%!6,%-,(-0%!/,$(/,0%!%2/,05$%)!

W2(!4$-40%2%!_!'26,.,/0/,2($%R!52%!342=40'0%!',(,%-$4,05$%!6$!:,%-24,0R!(2!$S$(-2%!6$!

325;',/0R!:0(!,(-$(-062!6$%-0/04!50!,'324-0(/,0!6$!50!:,%-24,0!$(!52%!350($%!6$!$%-&6,2)!!

V40(%32(,$(62R! 0! '$(&62! 6$! .24'0! 304/,05! _! $(! /50E$! 6$'0%,062! (0/,2(05,%-0! 2!

$&42/;(-4,/0R!52%!$%-&6,2%!$(!$5!a'T,-2!6$!50!6,6a/-,/0!6$!50!:,%-24,0R!50%!-./)012)".)'.12)".1&)'

3%,')&'0#,,)0"&"'/%&&1'*0#"&1'/%&&4).51.2)1'%'/%&'3,)6"'0)0&"'/4)*+,#2)".%'!6$%-0/0(!50!,'324-0(/,0!

6$! 50! :,%-24,0! 3040! $6&/04! 0! &(0! /,&6060(\0! &(,-04,0! _! 35&405R! =40/,0%! 05! /2(2/,',$(-2! _! 50!

-40(%',%,[(! 6$! 50%! -406,/,2($%! _! 50%! '$'24,0%)! ^5! -$S-2! :0/$! :,(/03,;! $(! $5! /2(/$3-2! 6$!

30-4,'2(,2! /&5-&405! ,-05,0(2! _! $(! $5! %,=(,.,/062! <&$! %&! 4,<&$10! 2.4$/$! 0! 50! $(%$`0(10! 6$! 50!
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:,%-24,0R!0_&60(62!0!.24'04!&(0!/2(/,$(/,0!:,%-[4,/0!/\E,/0R!'2-,E0(62!0!52%!/,&6060(2%!0!&(!

%$(-,62!6$!4$%32(%0T,5,606!:0/,0!$5!30-4,'2(,2!_!$5!T,$(!/2'c(!6$!-262%)!Q$!$%-$!'262R!05!.,(05!

6$5!34,'$4!/,/52R!%$!$%3$40!<&$!52%!05&'(2%!4$/2(21/0(!$5$'$(-2%!%,=(,.,/0-,E2%!6$5!30%062!6$!

%&! $(-24(2! E,-05b! <&$! 4$/2(21/0(! _! 342.&(6,/$(! $(! 50%! :&$550%! :,%-[4,/0%! 34$%$(-$%! $(! $5!

-$44,-24,2!_!/2'34$(60(!50!,'324-0(/,0!6$5!30-4,'2(,2!04-\%-,/2!_!/&5-&405b!<&$!&-,5,/$(!50!5\($0!

6$5!-,$'32!3040!24=0(,104!50!,(.24'0/,[(R!52%!/2(2/,',$(-2%R!52%!3$4,262%!_!<&$!,6$(-,.,<&$(!

50%!%&/$%,2($%R!50!/2(-$'3240($,606R!50%!6&40/,2($%R!50%!3$4,26,10/,2($%b!<&$!,6$(-,.,<&$(!50%!

4$50/,2($%!$(-4$!52%!=4&32%!:&'0(2%!_!52%!/2(-$S-2%!$%30/,05$%b!<&$!24=0(,/$(!50!,(.24'0/,[(!

_!52%!/2(2/,',$(-2%R!-$'0-,10(62!_!&-,5,10(62!50%!/2(/$3-&05,10/,2($%!3$4-,($(-$%b!/2'34$(6$!

52%! -$S-2%! :,%-[4,/2%! 3423&$%-2%! _! $%! /0301! 6$! ,6$(-,.,/04! %&%! /040/-$4\%-,/0%b! &-,5,10!'030%!

=$2:,%-[4,/2%R!-0'T,;(!/2(!0_&60!6$!:$440',$(-0%!,(.24'a-,/0%b!(0440!52%!:$/:2%!$%-&6,062%!_!

$%! /0301!6$!3426&/,4! -$S-2%!:,%-[4,/2%! %$(/,552%R! -0'T,;(!/2(! 4$/&4%2%!6,=,-05$%b! /2'34$(6$!

0/2(-$/,',$(-2%R!:$/:2%!_!.$(['$(2%!6$!%2/,$606$%!_!/,E,5,10/,2($%!<&$!:0(!/040/-$4,1062!50!

:,%-24,0! 6$! 50! :&'0(,606! 6$%6$! $5! 905$25\-,/2! :0%-0! $5! .,(05! 6$5! '&(62! 0(-,=&2R! /2(! 50!

32%,T,5,606! 6$! 0T4,452%! _! /2'3040452%! /2(! 50! ;32/0! /2(-$'324a($0b! /2'34$(6$! 0%3$/-2%!

.&(60'$(-05$%!6$5!30%062!6$!I-05,0!6$%6$!$5!905$25\-,/2!:0%-0!$5!.,(05!6$5!I'3$4,2!#2'0(2!6$!

d//,6$(-$R!/2(! 50!32%,T,5,606!6$!0T4,452%!_!/2'3040452%!/2(! 50!;32/0!/2(-$'324a($0)!^%-2%!

4$%&5-062%!%$4a(!32%,T5$%!=40/,0%!0!50!/2(%$/&/,[(!6$!05=&(2%!2T]$-,E2%!6$!034$(6,10]$R!$(-4$!

52%! <&$! 6$%-0/0(! 50! ,6$(-,.,/0/,[(! _! 3426&//,[(! 6$! .&$(-$%R! 50! /030/,606! 6$! /2'34$(6$4! _!

4$34$%$(-04!=4a.,/0!_!E$4T05'$(-$!52%!:$/:2%!:,%-[4,/2%R!4$/2(2/$4!50%!4$50/,2($%!6$5!-,$'32!_!

52%!,(%-4&'$(-2%!3040!%&!'$6,/,[(!_!5$$4!'030%!:,%-[4,/2e=$2=4a.,/2%)!

O5!.,(05!6$!50!$(%$`0(10!%$/&(604,0R!%$!$%3$40!<&$!52%!05&'(2%!$%-;(!.0',5,04,1062%!/2(!

52%! 342/$6,',$(-2%! _! 50%! -;/(,/0%! 6$! -40T0]2! $(! _0/,',$(-2%! 04<&$25[=,/2%R! T,T5,2-$/0%! _!

04/:,E2%R!<&$!%$0(!/030/$%!6$!&-,5,104!.&$(-$%!6$!6,E$4%0!\(625$!3040!%$5$//,2(04!_!24=0(,104!

,(.24'0/,[(R!'030%R!6,0=40'0%R!-0T50%!_!4$/&4%2%!6,=,-05$%!_!<&$!4$50/,2($(!50!:,%-24,0!6$!I-05,0!
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/2(!50!:,%-24,0!6$!^&4230!_!6$5!'&(62R!<&$!4$/2(21/0(!$5!30-4,'2(,2!/&5-&405!_!<&$!&-,5,/$(!52%!

/2(2/,',$(-2%!034$(6,62%!3040!/2'34$(6$4!342T5$'0%!$/25[=,/2%R! ,(-$4/&5-&405$%!_!/\E,/2%)!

+40/,0%!0!$%-2%!2T]$-,E2%!6$!034$(6,10]$R!$5!05&'(2!$%!/0301!6$!,(.24'04%$!6$!.24'0!0&-[(2'0!

%2T4$!:$/:2%!_!342T5$'0%!:,%-[4,/2%R!-0'T,;(!'$6,0(-$!$5!&%2!6$!4$/&4%2%!6,=,-05$%b!3426&/$!

,(.24'0/,[(! :,%-[4,/0! /2(! .&$(-$%! 6$! 6,E$4%0! \(625$! f! -0'T,;(! 6,=,-05$%! f! _! $%! /0301! 6$!

24=0(,10450!$(!-$S-2%b!/2'34$(6$!-$S-2%!:,%-[4,/2%!_!$%!/0301!6$!4$$50T240452%!/2(!&(!';-262!

6$!$%-&6,2!3$4%2(05b!$S35,/0!2405'$(-$!_!324!$%/4,-2!!52%!/2(2/,',$(-2%!:,%-[4,/2%!06<&,4,62%!

$%-0T5$/,$(62! /2($S,2($%! _! 04=&'$(-0(62! %&%! 3423,0%! 4$.5$S,2($%b! &-,5,10! /2(2/,',$(-2%! _!

:0T,5,606$%!3040!24,$(-04%$!$(!50!/2'35$],606!6$5!34$%$(-$R!/2'34$(6$!6,.$4$(-$%!23,(,2($%!_!

/&5-&40%R! $(-,$(6$! 52%! 342T5$'0%! .&(60'$(-05$%! 6$5! '&(62! /2(-$'324a($2b! /2'34$(6$!

0%3$/-2%R!342/$%2%!_!0/2(-$/,',$(-2%!.&(60'$(-05$%!6$!50!:,%-24,0!6$!I-05,0R!6$%6$!50%!.24'0%!

6$!32T50',$(-2!_!326$4!$(!50!̂ 606!M$6,0!:0%-0!50!.24'0/,[(!6$5!̂ %-062!&(,-04,2!_!$5!(0/,',$(-2!

6$!50!#$3cT5,/0R!-0'T,;(!/2(!32%,T,5,606!6$!03$4-&40%!_!/2'3040/,2($%!/2(!$5!'&(62!0(-,=&2b!

/2(2/$! 0%3$/-2%! _! 342/$%2%! .&(60'$(-05$%! 6$! 50! :,%-24,0! $&423$0! '$6,$E05R! '26$4(0! _!

/2(-$'324a($0R!-0'T,;(!/2(!32%,T,5,606!6$!03$4-&40%!_!/2'3040/,2($%!/2(!$5!'&(62!0(-,=&2b!

/2(2/$! 0%3$/-2%! _! 342/$%2%! .&(60'$(-05$%! 6$! 50! :,%-24,0! 6$5! '&(62R! 6$%6$! 50! /,E,5,10/,[(!

($25\-,/0! :0%-0! 50! 4$E25&/,[(! ,(6&%-4,05! _! 50! =52T05,10/,[(b! /2(2/$! 0%3$/-2%! _! 342/$%2%!

$%$(/,05$%!6$!50!:,%-24,0!6$!%&!$(-24(2b!/2(2/$!0%3$/-2%!6$5!30-4,'2(,2!/&5-&405!6$!I-05,0!_!6$!50!

:&'0(,606!_!3&$6$!4$50/,2(0452%!/2(!52%!.$(['$(2%!:,%-[4,/2%!$%-&6,062%)!!

@,(! $'T04=2R! 52%! 342=40'0%! ',(,%-$4,05$%R! .40='$(-062%! _! .4&-2! 6$! 52%! 6,.$4$(-$%!

350(-$0',$(-2%!325\-,/2%!6$5!0/-&05!=2T,$4(2R!$%-a(!5$]2%!6$!-$($4!&(0!6,4$/-4,1!&(,.24'$)!!

^5! (c'$42! 6$! :240%! 6$! =$2=40.\0! $! :,%-24,0! %$! :0! 4$6&/,62! $(! 52%! 5,/$2%R! _! %$! :0(!

.&%,2(062!$(!50!4$/,;(!/4$060!=$2:,%-24,0R!_!52%!/2(2/,',$(-2%!<&$!52%!05&'(2%!6$T$(!06<&,4,4!

6&40(-$! $5! /&4%2! 6$! /,(/2! 0`2%! $%-a(! $%-4$/:0'$(-$! 4$50/,2(062%! /2(! I-05,0! _! ^&4230)! D0!

$6&/0/,[(!3040!50!/,&6060(\0!$%!&(!$%30/,2!4$%$4E062!0!50!0%,=(0-&40!6$!50!W04-0!W2(%-,-&/,2(05)!
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@&!$%-&6,2!6$T$!3$4',-,4!05!05&'(2R!05!.,(05!6$5!/&4%2!6$!/,(/2!0`2%R!-$($4!&(!T&$(!/2(2/,',$(-2!

6$! 52%! .&(60'$(-2%!6$5! %,%-$'0!/2(%-,-&/,2(05! _R! /2(! $552%R! 6$! 52%!E0524$%!6$4,E062%!6$! 50%!

$S3$4,$(/,0%!:,%-[4,/0'$(-$!4$5$E0(-$%!6$5!3&$T52!,-05,0(2R!-0'T,;(!$(!4$50/,[(!_!/2'3040/,[(!

/2(! 2-40%! .&$(-$%! ]&4,%34&6$(/,05$%! .&(60'$(-05$%)! Q$! $%-$! '262R! 52%! 05&'(2%! 3264a(!

6$%04425504!50%!/2'3$-$(/,0%!($/$%04,0%!3040!&(0!E,60!/\E,/0!0/-,E0!_!4$%32(%0T5$R!-0'T,;(!$(!

4$50/,[(! /2(! 50%! 0/-,E,606$%! 4$05,1060%! 324! 52%! /$(-42%! $6&/0-,E2%)! @,(! $'T04=2R! $5! 350(! 6$!

$%-&6,2%!/04$/$!6$!&(0!$S35,/,-0/,[(!6$!:0T,5,606$%!2!/2'3$-$(/,0%)!Y2!2T%-0(-$R!%$!$%3$40!<&$!

05!.,(05!6$!52%!/,(/2!0`2%!52%!$%-&6,0(-$%!%$0(!/030/$%!6$!%,-&04!52%!6$%/&T4,',$(-2%!/,$(-\.,/2%!

_!50%!,((2E0/,2($%!-$/(25[=,/0%!$(!&(0!6,'$(%,[(!:,%-[4,/0R!/&5-&405!_!;-,/0R!$(!50!/2(/,$(/,0!

6$!50!:,%-24,/,606!6$5!/2(2/,',$(-2b!6$!0(05,104!/4\-,/0'$(-$!50!/2(-4,T&/,[(!6$!50!/,$(/,0!_!50!

-$/(252=\0!05!6$%0442552!6$!52%!/2(2/,',$(-2%!_!52%!E0524$%R!05!/0'T,2!6$!50%!/2(6,/,2($%!6$!

E,60! _! 0! 50%! .24'0%! 6$! .4&/-,.,/0/,[(! /&5-&405b! 6$! 4$/2(2/$4! 50! ,(-$46$3$(6$(/,0! $(-4$! 52%!

.$(['$(2%! $/2([',/2%R! %2/,05$%R! ,(%-,-&/,2(05$%! _! /&5-&405$%! _! %&! 6,'$(%,[(! 52/05g=52T05b!

$%-0T5$/$4!E\(/&52%!$(-4$!50%!-406,/,2($%!/&5-&405$%!52/05$%R!(0/,2(05$%!$!,(-$4(0/,2(05$%R!-0(-2!

$(! &(0! 3$4%3$/-,E0! ,(-$4/&5-&405! /2'2! 0! $.$/-2%! 6$!'2E,5,606! 6$! $%-&6,2%! _! 6$! -40T0]2b! %$4!

/2(%/,$(-$!6$5!E0524!%2/,05!6$!50!3423,0!0/-,E,606R!304-,/,30(62!0/-,E0'$(-$!$(!50!E,60!/,E,5!_!

/&5-&405! 0! (,E$5! 52/05R! (0/,2(05! _! /2'&(,-04,2b! $E05&04! 52%! :$/:2%! _! 24,$(-04! $5! 3423,2!

/2'324-0',$(-2! %2T4$! 50! T0%$! 6$! &(! %,%-$'0! 6$! E0524$%! /2:$4$(-$! /2(! 52%! 34,(/,3,2%! 6$! 50!

W2(%-,-&/,[(! _! 50%! /04-0%! ,(-$4(0/,2(05$%! 6$! 6$4$/:2%! :&'0(2%b! 4$/2(2/$4! 52%! 0%3$/-2%!

=$2=4a.,/2%R!$/25[=,/2%!_!-$44,-24,05$%!6$5!$(-24(2!(0-&405!_!0(-4[3,/2R!50%!/2($S,2($%!/2(!50%!

$%-4&/-&40%!6$'2=4a.,/0%R!$/2([',/0%R!%2/,05$%!_!/&5-&405$%!_!50%!-40(%.24'0/,2($%!<&$!%$!:0(!

3426&/,62!0!52!504=2!6$5!-,$'32)!

924! 2-40! 304-$R! 3040! 52%! 62%! -,32%! 6$! ,(%-,-&-2%! -;/(,/2%! 34$E,%-2%! 324! 50! 5$=,%50/,[(!

,-05,0(0R! $5! 2T]$-,E2! $%! 3$4',-,4! 0! 52%! $%-&6,0(-$%! 0-4,T&,4! &(! %,=(,.,/062! 0! 52%! 34,(/,305$%!

/2'32($(-$%! :,%-[4,/2%! 6$5! '&(62! /2(-$'324a($2! /2'3040(62! 52%! 0%3$/-2%! _! 342/$%2%!
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0/-&05$%!/2(!52%!6$5!30%062R!/03-04!$5!/2'32($(-$!:,%-[4,/2!6$!52%!342T5$'0%!$/25[=,/2%!6$5!

350($-0R!$%-0T5$/$4!/2($S,2($%!$(-4$!52%!342/$%2%!6$!6$%0442552!6$!50!/,$(/,0R!50!-$/(252=\0!_!50!

-;/(,/0R!/2'34$(6$4!50!4$5$E0(/,0!:,%-[4,/0!6$!50!6,(a',/0!0/-&05!6$!50!'2E,5,606!_!50!6,.&%,[(!

6$!50!,(.24'0/,[(R!50%!/&5-&40%!_!50%!3$4%2(0%)!D0!5,%-0!6$!/2(2/,',$(-2%!%$!4$6&/$!'&/:2!$(!

/2'3040/,[(!/2(!50!6$!52%!5,/$2%R!6$!50!<&$!%[52!%$!-2'[!&(0!304-$R!3$42!%$!0`06$!50!342-2:,%-24,0!

f! 550'060!34$:,%-24,0!f! h50!$S30(%,[(!6$! 50!$%3$/,$!:&'0(0!$(!$5!350($-0i)!O!/2(-,(&0/,[(R!

0`06,$42(!4$.$4$(/,0%!=$(;4,/0%!0!50!:,%-24,0!$/2([',/0!_!%2/,05R!0!50!:,%-24,0!6$!50%!-;/(,/0%!_!

6$5!-40T0]2R!05!E2/0T&504,2!Ta%,/2!6$!50!:,%-24,2=40.\0!_!0!50!W2(%-,-&/,[(!,-05,0(0)!̂ (!50!/25&'(0!

6$! /2'3$-$(/,0%R! 6$%-0/0(! 50%! :0T,5,606$%! /42(25[=,/0%! _! =$2=4a.,/0%R! 50! /2'3040/,[(! 6$!

,(-$434$-0/,2($%! _! $5! &%2! 6$! .&$(-$%R! _! $5! 4$/2(2/,',$(-2! 6$! 52%! 24\=$($%! :,%-[4,/2%! 6$! 50%!

,(%-,-&/,2($%! 325\-,/0%R! $/2([',/0%! _! 4$5,=,2%0%! 0/-&05$%)! ^(-4$! 50%! /2'3$-$(/,0%! <&$! 52%!

$%-&6,0(-$%!6$! 52%! ,(%-,-&-2%! -;/(,/2%!6$T$(!05/0(104!$(!$5!%$=&(62!T,$(,2!%$!$(/&$(-40(! 50%!

%,=&,$(-$%L! 4$/2(%-4&,4! 52%! 342/$%2%! 6$! -40(%.24'0/,[(! ,6$(-,.,/0(62! 52%! $5$'$(-2%! 6$!

3$4%,%-$(/,0!_!6,%/2(-,(&,606b!4$/2(2/$4!50!E04,$606!_!$5!6$%0442552!:,%-[4,/2!6$!52%!%,%-$'0%!

$/2([',/2%! _! 325\-,/2%! $! ,6$(-,.,/04! %&%! E\(/&52%! /2(! 52%! /2(-$S-2%! ,(-$4(0/,2(05$%! _! %&!

,'T4,/0/,[(! /2(! 6$-$4',(060%! E04,0T5$%! 0'T,$(-05$%R! 6$'2=4a.,/0%R! %2/,05$%! _! /&5-&405$%b!

,6$(-,.,/04!52%!/0'T,2%!/&5-&405$%R!%2/,2$/2([',/2%!_!325\-,/2e,(%-,-&/,2(05$%!h324!$]$'352R!$(!

4$50/,[(! /2(! 50%! 4$E25&/,2($%! _! 50%! 4$.24'0%ib! 0(05,104! 50%! /244,$(-$%! 6$! 3$(%0',$(-2R! 52%!

/2(-$S-2%R! 52%! .0/-24$%!_! 52%! ,(%-4&'$(-2%!<&$!:0(!.0E24$/,62! 50%! ,((2E0/,2($%!/,$(-\.,/0%!_!

-$/(25[=,/0%b! ,6$(-,.,/04! 50! $E25&/,[(! %2/,05R! /&5-&405! _! '$6,20'T,$(-05! 6$5! -$44,-24,2! /2(!

4$.$4$(/,0! 0! 52%! /2(-$S-2%!(0/,2(05$%! $! ,(-$4(0/,2(05$%b! 5$$4! $! ,(-$434$-04! 52%! 0%3$/-2%!6$! 50!

:,%-24,0! 52/05! $(! 4$50/,[(! /2(! 50! :,%-24,0! =$($405b! 0(05,104! _! /2'30404! -$S-2%! /2(!6,.$4$(-$%!

24,$(-0/,2($%!:,%-24,2=4a.,/0%b!&-,5,104!$5!E2/0T&504,2!6$!50%!/,$(/,0%!%2/,2:,%-[4,/0%b!&-,5,104!_!

035,/04!50%!/0-$=24\0%R!52%!';-262%!_!52%!,(%-4&'$(-2%!6$!50!,(E$%-,=0/,[(!:,%-[4,/0!$(!/2(-$S-2%!

6$!50T240-24,2!_!23$40-,E2%b!&-,5,104!.&$(-$%!:,%-[4,/0%!6$!6,.$4$(-$%!-,32%!h324!$]$'352R!E,%&05$%R!
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'&5-,'$6,0! _! %,-,2%!j$Ti)! h324! $]$'352R! %,-,2%!j$T! E,%&05$%R!'&5-,'$6,0! _! 6$6,/062%i! 3040!

$50T2404!,(E$%-,=0/,2($%!%2T4$!-$'0%!:,%-[4,/2%)!

@,(! $'T04=2R! 0&(<&$! 52%! $%.&$412%! (24'0-,E2%! $(! $5! a'T,-2! 6$! 50! $(%$`0(10! 6$! 50!

:,%-24,0! $(! 50%! $%/&$50%! ,-05,0(0%R! 24,=,(062%! _g2! 032_062%! 324! $%-&6,2%! 0/06;',/2%! $!

,(E$%-,=0/,2($%! /,$(-\.,/0%R! -40-0(!6$! %$`0504! $5! /0',(2!:0/,0! 52!<&$! /2'c('$(-$! %$! 0/$3-0!

/2'2!&(0!$(%$`0(10!06$/&060!6$!50!:,%-24,0R!$5!4$%&5-062!6$!-05$%!6,%32%,/,2($%!$%!0!'$(&62!

,=(24062R! 6$%/&,60(62! 0%3$/-2%! 4$50/,2(062%! /2(! 50! E,0T,5,606! 6$5! /0',(2! ,(6,/062R! /2(! $5!

=4062!6$!/2(/,$(/,0!06<&,4,62!$(!$5!a'T,-2!6$!50!$6&/0/,[(!/,&6060(0!0/-,E0!_!/2(!50!.24'0/,[(!

6$!52%!.&-&42%!342.$%24$%)!

924!$552R!,(E$%-,=04!50%!3$4/$3/,2($%!6$!52%!$%-&6,0(-$%!&(,E$4%,-04,2%!3$4',-$!/2(2/$4!

$%-2%!$5$'$(-2%!_!-$($4!&(0!3$4%3$/-,E0!6$!,(E$%-,=0/,[(!24,$(-060!0!/0'T,04!50%!34a/-,/0%!_!

$%-40-$=,0%!6$!$(%$`0(10R!32(,$(62!6$!'0(,.,$%-2!52%!3&(-2%!.&$4-$%!_!6;T,5$%!6$!52%!:aT,-2%!

4$50/,2(062%! /2(! 50! $(%$`0(10! 6$! 50! :,%-24,0)! +40/,0%! 0! &(0! ,(E$%-,=0/,[(! /&0(-,-0-,E0!

$S35240-24,0! -,32! $(/&$%-0R! %$! 06',(,%-4[! &(! /&$%-,2(04,2! 0! 7C*! $%-&6,0(-$%! 6$! ^6&/0/,[(!

94,'04,0!/2(!$5!.,(!6$!$E05&04!50!4$5$E0(/,0!6$!50!:,%-24,0!$(!50!34a/-,/0!6$!52%!.&-&42%!'0$%-42%R!

34$/,%04!/&a5$%!%2(!50%!:$440',$(-0%!_!0/-,E,606$%!'a%!06$/&060%!3040!$(%$`04!:,%-24,0!_!6$.,(,4!

$5! -,32!6$!$(%$`0(10!6$!50!:,%-24,0!<&$!52%!.&-&42%!'0$%-42%!4$/,T,$42(!6&40(-$! 50!$6&/0/,[(!

%$/&(604,0)!!

D2%!4$%&5-062%!'&$%-40(!<&$R!0&(<&$!52%!.&-&42%!342.$%24$%!:0(!/2(2/,62!50!6,6a/-,/0!

-406,/,2(05! $(! %&%! $S3$4,$(/,0%! 0(-$4,24$%R! $(! =$($405! /2(%,6$40(! <&$! 50! :,%-24,0! -,$($! &(0!

,'324-0(/,0! .&(60'$(-05! 6&40(-$! 50! 34a/-,/0! 62/$(-$! 3040! $6&/04! 0! /,&6060(2%! 0/-,E2%! _!

/2(%/,$(-$%)!^%-0!4$.5$S,[(R!<&$!3&$6$!342/$6$4!6$5!-,32!6$!$(%$`0(10!<&$!%$!:0!,'304-,62!$(!

50!$%/&$50!%$/&(604,0R!%&=,$4$!<&$!342T0T5$'$(-$R!324!&(!5062R!$S,%-$!&(!/,$4-2!6$%.0%$!$(-4$!50!

-$24\0!_! 50!34a/-,/0!6$! 50!$(%$`0(10R!$(-4$!$5!6$%$2!6$! -40-04! 50!:,%-24,0!$(!$5!0&50!6$! .24'0!

304-,/,30-,E0!_!50%!6,.$4$(-$%!6,.,/&5-06$%!0!50%!<&$!52%!342.$%24$%!-,$($(!<&$!$(.4$(-04%$!0!6,04,2!



! 7?!

$(!$5!/2(-$S-2!$%/2504b!324!2-42!5062R!50!05-0!6,%3$4%,[(!6$!50%!4$%3&$%-0%!4$50-,E0%!0!52%!4$/&$462%!

6$!50!$S3$4,$(/,0!$%/2504!%&=,$4$!<&$!$S,%-0(!%,-&0/,2($%!'&_!E04,060%R!<&$!E0(!6$%6$!50!/5a%,/0!

5$//,[(!.42(-05!:0%-0!$5!-055$4!6$!:,%-24,0)!

W2(!$5! .,(!6$! 4$24,$(-04! 50!0-$(/,[(!<&$!6$T$!34$%-04%$!0! 50!:,%-24,0R! %$!:0! ,(-$(-062!

$%-0T5$/$4! &(0%! %[5,60%! 34$',%0%! $3,%-$'25[=,/0%! 3040! %&! $(%$`0(10! _! 034$(6,10]$R! /2(! 50!

/2(E,//,[(!6$!<&$! %[52! %$(-0(62!&(0%!T0%$%! %[5,60%! %$4a!32%,T5$! 4$3$(%04! $5! 0/-&05!'26$52!

$6&/0-,E2!_!0603-0452!0!52%!(&'$42%2%!4$-2%!<&$!$%3$40(!0!52%!05&'(2%!f!52%!/,&6060(2%!6$5!

.&-&42! f! _! 0! 50! %2/,$606! $(! %&! /2(]&(-2)! @$! $S3524042(! 0%\! 52%! /2(/$3-2%! 6$! :,%-24,0R!

:,%-24,2=40.\0R!.&$(-$%!_!$5!303$5!6$!52%!342.$%24$%!6$!:,%-24,0!$(!52%!62%!c5-,'2%!%,=52%)!

G(0!E$1!/2(%25,6062!$5!'04/2!-$[4,/2R!%$!:0!-40-062!6$!/2'342T04!%,!50%!/2(%,6$40/,2($%!

342E,%,2(05$%!6$5!/&$%-,2(04,2!326\0(!$S-$(6$4%$!0!50!%,-&0/,[(!0/-&05!_!%,!%$!4$.5$]0T0(!$(!50!

34a/-,/0! 62/$(-$! 4$05)! 9040! 52=404! $%-$! 2T]$-,E2R! %$! $5,=,[! &(! -$'0! 4$5$E0(-$! 6$! 50! :,%-24,0!

'$6,$E05R! $5! $%-062! 6$! 0E0(/$! 6$! 50! 4$/,$(-$! ,(E$%-,=0/,[(! /,$(-\.,/2e0/06;',/0! %2T4$! 50!

.24'0/,[(!6$!52%!$%-062%!4$=,2(05$%!,-05,0(2%!6$!50!T0]0!^606!M$6,0b!%$!:0!/2'304062!$5!-$'0!

$(! 52%! 34,(/,305$%! 5,T42%! 6$! -$S-2! $%/2504$%! 0623-062%! $(! $5! a4$0!'$-42325,-0(0! 6$!U252(,0!

hI-05,0ib!_R!324!c5-,'2R!%$!:0!0(05,1062!50%!/2(/$3/,2($%!%2T4$!50!:,%-24,0R!50!:,%-24,0!'$6,$E05!_!

$5!&%2!6$5! 5,T42!6$! -$S-2!6$! 52%!342.$%24$%!6$!:,%-24,0!6$! 50!$%/&$50!%$/&(604,0!=40/,0%!0! 50%!

4$%3&$%-0%!6$4,E060%!6$!50!06',(,%-40/,[(!6$!&(!/&$%-,2(04,2!%2T4$!50!34a/-,/0!62/$(-$)!!

^(!34,'$4!5&=04R!$(!52!<&$!4$%3$/-0!0!50!.24'0/,[(!6$!52%!$%-062%!4$=,2(05$%R!%$!3&$6$!

/2(E$(,4!$(!<&$!50%!,(E$%-,=0/,2($%!6$!50%!c5-,'0%!6;/060%R!%,!T,$(!0623-0(!6,.$4$(-$%!3&(-2%!

6$!2T%$4E0/,[(R!/2,(/,6$(!$(!%&T40_04!$5!/04a/-$4!35&405,%-0!_!325,/;(-4,/2!6$!50!24=0(,10/,[(!

6$5!326$4!$(-4$!50!U0]0!^606!M$6,0!_!50!34,'$40!;32/0!'26$4(0L!50!.24'0/,[(!6$!&(0!$(-,606!

325\-,/0! 550'060!^%-062!_0!(2!%$!6$%/4,T$!$(! -;4',(2%!6$!0.,4'0/,[(!2!06E$(,',$(-2!6$!&(!

326$4!%&3$4,24!<&$!$5,',(0!0!-262%!52%!6$'a%!/2'3$-,624$%R!%,(2!'a%!T,$(!/2'2!&(!342/$%2!

504=2!_!-24-&2%2R!:$/:2!6$!'$6,0/,2($%R!4$/2(2/,',$(-2%R!4$50/,2($%!6$!326$4!/2'35$]0%!$(-4$!



! 7K!

6,.$4$(-$%! %&]$-2%!325\-,/2%!_! %2/,05$%R! ,(/4&%-062%! $(!&(!/2(/$3-2! 0T,$4-2!6$! $%-4&/-&40%!6$!

0&-24,606!_!326$4b!6$!'04/2%!_!'26$52%!325\-,/2%)!^(-4$! 52%! -$'0%!'a%!0T246062%!$%-a(L!$5!

303$5! 6$! 52%! /$(-42%! &4T0(2%! _! 50%! /2'&(,606$%! 4&405$%R! 50%! 3$4%3$/-,E0%! E,(/&5060%! 0! 50%!

.0//,2($%! _! 52%! 304-,62%b! 52%! 5$(=&0]$%! 6$5! 326$4b! $5! 303$5! 6$! 50! '&]$4b! 52%! /04=2%! 6$! 52%!

.&(/,2(04,2%b!50!06',(,%-40/,[(!6$!]&%-,/,0R!$5!04-$!6$!50!6,352'0/,0!_!$5!6$%0442552!$/2([',/2)!

^5!0(a5,%,%!6$!52%!5,T42%!6$!-$S-2!'a%!&-,5,1062%!$(!$5!a4$0!'$-42325,-0(0!6$!U252(,0!f!

4$05,1062!=40/,0%!0!&(!%,%-$'0!6$!/0-$=24\0%!<&$!,(E$%-,=0T0!52%!0%3$/-2%!4$50/,2(062%!/2(!52%!

3423[%,-2%!6,6a/-,/2%R!50!'2-,E0/,[(R!52%!/2(-$(,62%R!50%!0/-,E,606$%!_!50!,(-$46,%/,35,(04,$606!

f!!'&$%-40!<&$R!$(!=$($405R!52%!5,T42%!6$!-$S-2!2.4$/$(!0!52%!05&'(2%!_!0!52%!342.$%24$%!T&$(0%R!

_!0!E$/$%!$S/$5$(-$%R!'2-,E0/,2($%R!3423[%,-2%!6,6a/-,/2%!_!3423&$%-0%!6$!0/-,E,606$%!3040!$5!

0&50b!$(!/0'T,2R!$(!52!<&$!%$!4$.,$4$!0!50!/244$//,[(!6$!50!,(.24'0/,[(R! 50%!32%,T,5,606$%!6$!

/4$/,',$(-2!'$6,0(-$!',4060%!,(-$46,%/,35,(04$%!_!50!34$%$(/,0!6$!.&$(-$%R!$5!(,E$5!6$!52%!-$S-2%!

$%! %&.,/,$(-$)! O5! .,(! _! 05! /0T2R! %2(! :$440',$(-0%! T&$(0%! 3$42! '$]240T5$%! 3040! $%-,'&504R!

.2'$(-04!_!=&,04!$5!342/$%2!6$!$(%$`0(10!_!034$(6,10]$)!924!&(!5062R!$S-$4(0'$(-$!_!6$%6$!$5!

3&(-2!6$!E,%-0!6$!52%!34,(/,3,2%R!52%!'0(&05$%!%2(!0-40/-,E2%!_!-40-0(!6$!'2-,E04!05!05&'(2b!_!

$(!$%-$!%$(-,62!-0'T,;(!52%!$]$4/,/,2%!3423&$%-2%!05,'$(-0(!50!304-,/,30/,[()!924!2-42!5062R!%$!

3264\0!'$]2404!50!(0440/,[(!:,%-[4,/0!6$!52%!:$/:2%R!<&$!3264\0!%$4!'$(2%!7$7.%6%.+)%&&%!_R!$(!

/0'T,2R!E,(/&5060!0!-$'0%!4$5$E0(-$%R!-0(-2!6$%6$!$5!3&(-2!6$!E,%-0!6$!52%!32%,T5$%!3&(-2%!6$!

$(/&$(-42! /2(! 50! E,60! /2-,6,0(0! 6$! 52%! 05&'(2%! /2'2!6$! 50%! ,(E$%-,=0/,2($%!'a%! 4$/,$(-$%!

6$%-0/060%! 324! 50! :,%-24,2=40.\0! 0/06;',/0)! V0'T,;(! '$4$/$(! %$4! 4$E,%062%! 52%! 0%3$/-2%!

4$50/,2(062%!/2(!52%!E\(/&52%!$(-4$!50%!6,.$4$(-$%!6,%/,35,(0%!_!$5!&%2!6$!50%!.&$(-$%)!!

^(!/&05<&,$4!/0%2R!$5!5,T42!6$!-$S-2R!/2(E,$($!4$/2460452R!(2!6$]0!6$!%$4!&(0!:$440',$(-0R!

_!$5!]&,/,2!%2T4$!%&!&%2!6$3$(6$!6$!/['2!%$!&-,5,10)!924!$552R!3040!-40-04!6$!/2(2/$4!50!34a/-,/0!

62/$(-$R! %$! 06',(,%-4[!&(! /&$%-,2(04,2! 0!JJ!342.$%24$%!6$!:,%-24,0!6$! /$(-42%!6$! $(%$`0(10!

%$/&(604,0!6$5!a4$0!'$-42325,-0(0!6$!U252(,0!h50!',%'0!12(0!$(!50!<&$!%$!0(05,1042(!52%!5,T42%!



! 7C!

6$!-$S-2!'a%!&-,5,1062%iR!/2(!$5!.,(!6$!,(E$%-,=04!52%!%,=&,$(-$%!2T]$-,E2%!$%3$/\.,/2%L!0(05,104!

50!/2(/$3/,[(!<&$!-,$($(!52%!342.$%24$%!6$!50!:,%-24,0!_!%&!$(%$`0(10b!/&a5$%!%2(!50%!$%-40-$=,0%!

'a%!&-,5,1060%!6&40(-$!50!/50%$!6$!:,%-24,0b!/['2!$E05&04!$5!034$(6,10]$!6$!52%!05&'(2%b!/&a5$%!

%2(!52%!0%3$/-2%!'a%!4$5$E0(-$%!6$5!5,T42!6$!-$S-2!6$!:,%-24,0!$(!E,%-0!6$!&(0!32%,T5$!0623/,[(b!

/['2!$(%$`[!$5!342.$%24!$5!-$'0!6$!50!.24'0/,[(!6$!52%!$%-062%!4$=,2(05$%!$(!I-05,0!$(-4$!52%!

%,=52%!HIII!_!HP)!

^(!/&0(-2!05!34,'$4!_!c5-,'2!3&(-2R!50!$(/&$%-0!'&$%-40!<&$!52%!342.$%24$%!6$!:,%-24,0!

6$!%$/&(604,0!6$5!a4$0!'$-42325,-0(0!6$!U252(,0!$(-4$E,%-062%!-,$($(R!$(!=$($405R!&(0!$S/$5$(-$!

_! 0! '$(&62! /2(%/,$(-$R! 3$42! '$]240T5$R! /2(/$3/,[(! $3,%-$'25[=,/0! :0/,0! 50! :,%-24,0! _! %&!

$(%$`0(10)!@,(!$'T04=2R!$5!$S0'$(!6$!50%!$%-40-$=,0%!'a%!&-,5,1060%!324!52%!342.$%24$%!6&40(-$!

50!/50%$!6$!:,%-24,0!0-$%-,=&0!&(0!34a/-,/0!3$60=[=,/0!E,(/&5060!%2T4$!-262!0!50!/50%$!.42(-05!_!

%$!6$]0!32/2!$%30/,2!0!50!,(,/,0-,E0!6$!52%!05&'(2%)!̂ (!/&0(-2!0!50%!.24'0%!$(!<&$!52%!342.$%24$%!

%&$5$(! $E05&04! $5! 034$(6,10]$! 6$! 52%! 05&'(2%R! 50%! 'a%! &-,5,1060%! %2(! 50%! <&$! 3$4',-$(! $5!

6$%0442552! 6$! 4012(0',$(-2%! /0&%05$%R! 50! 04=&'$(-0/,[(! 5[=,/0! _! 50! 4$.$4$(/,0! 0! -$S-2%! $!

,'a=$($%!6$!/2(-$(,62!:,%-[4,/2)!O!50!:240!6$!/2(%,6$404!50!32%,T5$!0623/,[(!6$!&(!5,T42!6$!

-$S-2R!52%!342.$%24$%!$(-4$E,%-062%!E05240(!/0%,!$S/5&%,E0'$(-$!50!$S0/-,-&6!6$!50!,(.24'0/,[(!

_R! $(! '$(24! '$6,60R! 50! 34$%$(/,0! 6$! .&$(-$%! _! 50%! /2($S,2($%! ,(-$46,%/,35,(04$%! /2(! 2-40%!

0%,=(0-&40%)!!

O%\R!50!'0_24\0!6$!52%!342.$%24$%!%,=&$(!$(%$`0(62!:,%-24,0R!T0%a(62%$!34,(/,305'$(-$!

$(!$5!5,T42!6$!-$S-2!6$!.24'0!'0_24,-04,0'$(-$!3$4%2(05!_!/2(!32/2!;(.0%,%!$(!52%!05&'(2%)!^%!

/,$4-2!<&$!$(-4$! 50%!/2(/$3/,2($%!6$5!342.$%24062!:0_!&(0!<&$! ,(6,/0!<&$! 50! .,(05,606!6$! 50!

:,%-24,0!$%R!$(!34,'$4!5&=04R!50!.24'0/,[(!6$!50!/,&6060(\0!_R!$(!%$=&(62!5&=04R!50!.24'0/,[(!

6$5! 3$(%0',$(-2! /4\-,/2)! @,(! $'T04=2R! _! 0&(<&$! $%! 50! 23/,[(! ',(24,-04,0R! &(! 324/$(-0]$!

/2(%,6$40T5$! 6$! 342.$%24$%! %,=&$! '0(-$(,$(62! &(0! E,%,[(! 32%,-,E,%-0! 6$! 50! $(%$`0(10R! <&$!

2T$6$/$!0!50!/2(/$3/,[(!<&$!50!'0_24\0!6$!52%!342.$%24$%!60(!0!50!$(%$`0(10!6$!50!:,%-24,0!_!



! 7*!

<&$!4$%32(6$!'&_!32/2!0!50%!0324-0/,2($%!:,%-24,2=4a.,/0%!6$5!%,=52!HH!_!HHI)!M&/:0%!E$/$%!

50!E,%,[(!6$!50!$(%$`0(10!6$!50!:,%-24,0!%$!/$(-40!$(!50!'$40!(0440/,[(!6$!:$/:2%R!%,(!6$%0442552!

6$5!%$(-,62!/4\-,/2R!%,(!$5!0324-$!.&(60'$(-05!6$!50%!.&$(-$%!_!/2(!&(!&%2!E04,0T5$!_!/&$%-,2(0T5$!

6$5!5,T42!6$!-$S-2)!

k&,1a!50!%25&/,[(!$%-;!$(!&(0!06$/&060!.24'0/,[(!,(,/,05!_!/2(-,(&0!6$5!342.$%24062!$(!

50!<&$!%$!5$!,(E,-$!0!4$.5$S,2(04!%2T4$!0%3$/-2%!0304$(-$'$(-$!.&(60'$(-05$%!/2'2!l324!<&;!

<&$4$'2%!$(%$`04!:,%-24,0mR!_!l<&;!:,%-24,0!<&$4$'2%!$(%$`04m)!

!



! 78!

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

!

I5!50E242!/:$!6,!%$=&,-2!34$%$(-2!(0%/$!60550!($/$%%,-A!/:$!0EE$4-2!($5!604$!&(!0%%$--2!

24=0(,/2!$!<&0(-2!3,Z!%,%-$'0-,/2!32%%,T,5$!06!&(0!%$4,$!6,!$%3$4,$(1$!3$4%2(05,!$!342.$%%,2(05,!

/:$!',!:0((2!%$=(0-2!342.2(60'$(-$!($5!/24%2!6$=5,!&5-,',!6,$/,!0((,!6$550!',0!E,-0)!!

Y$5! "N77R! 6232! ,5! /2(%$=&,'$(-2!6$5! 6,352'0!6,!'0-&4,-A! 5,(=&,%-,/0R! /2(! %,/&4$110!

%/$5%,!50!/044,$40!6$550!50&4$0!,(!%-24,0!/2(!52!%/232!34$/,%2!6,!/2(2%/$4$!&5-$4,24'$(-$!,!.0--,!$!

=5,!0EE$(,'$(-,!6$5!30%%0-2!/:$!-0(-2!',!0330%%,2(0E0(2!.,(!60!T0'T,(2!$!6$55$!/&,!%-24,$!6,!

/0E05,$4,R!$42,R!T0--0=5,$R!4$!$!34,(/,3$%%$!',!$42!(&-4,-2)!D0!%/$5-0!.&!.0--0!6B,%-,(-2R!$!4,%32(6$E0!

3$4523,Z!055B&4=$(10!/:$!%$(-,E2!6,!/25'04$!5$!',$!/&4,2%,-A!$!,!',$,!,(-$4$%%,R!($550!%3$40(10!6,!

32-$4!6,E$(-04$R!,(!.&-&42R!&(2!%/234,-24$!6,!(&2E,!30%%0-,R!6,!4,&%/,4$!0!.04!$'$4=$4$!/2(2%/$(1$!

/:$!$40(2!%-0-$!%$325-$! -40! 5,T4,!$!3$4=0'$($)!I(!<&$%-2!'262R!/2(!,5!30%%04$!6$,!34,',!0((,!

.24'0-,E,R! ,5! 3$4/24%2! &(,E$4%,-04,2! %,! %E,5&33n! 4$=2504'$(-$L! %-&6,0,! $! 0(05,110,! .2(-,R!

62/&'$(-,!$!,(-$434$-01,2(,!6,!E04,$!04$$!6$550!%-24,0!'$6,$E05$R!50!6,%/,35,(0!/:$!%/$5%,!/2'$!

34$6,5$--0R!%$(10!0(/240!/&404',!6,!05-4,!0%3$--,!/:$!32,R!/2(!,5!-$'32R!0E4$,!/2(%,6$40-2!T$(!3,Z!
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%$/2(604,0!6,!%$/2(62!=4062!6$55B04$0!'$-42325,-0(0!6,!U252=(0!hW03,-252!CiR!5$!/&,!4,%32%-$!

:0((2!3$4'$%%2!6,!/2=5,$4$!,(-$4$%%0(-,!0--$==,0'$(-,!$!/2(/$1,2(,!%,0!3$4!<&0(-2!4,=&0460!,5!

%,=(,.,/0-2!6,!%-24,0!$!%-24,2=40.,0R!/:$!3$4!<&0(-2!/2(/$4($!5B$..$--,E2!&-,5,112!6$5!'0(&05$!,(!

/50%%$!$!6$55$!34,(/,305,!%-40-$=,$!6,60--,/:$)!

DB&5-,'2!/03,-252!324-0!055B$%32%,1,2($!6$55$!/2(/5&%,2(,!$!6$55$!4,.5$%%,2(,!.,(05,R!/:$!

3$4'$--2(2!6,!/2=5,$4$!05/&($!%/2550-&4$!-40!50!4,/$4/0!0//06$',/0!$!5B,(%$=(0'$(-2!6$550!%-24,0R!

,(! 304-,/2504$!'$6,$E05$R! ($550! %/&250! %$/2(604,0! 6,! %$/2(62!=4062)! @,! %2--25,($0R! ,(.,($R! 50!

($/$%%,-A!%$'34$!3,Z!&4=$(-$!6,!&(0!,(-$=40-0!.24'01,2($!,(!%$4E,1,2!6$=5,!,(%$=(0(-,)!

! !
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23-4,/'56-,-'*+-7#(0,-&"+,-"+$,8+(/,-$%*/"(9-

!

D0!/&5-&40!q!T0%,504$!3$4!50!/2(<&,%-0!$!50!/2(-,(&0!4,=$($401,2($!6,!&(B$..$--,E0!5,T$4-A)!

U$(/:;! /2(-,(&0'$(-$! ,(%,6,0-0! 60! 6,%-24%,2(,! $! 60! %-4&'$(-05,1101,2(,R! <&$550! %-24,/0!

/2%-,-&,%/$!&(0!/2'32($(-$!.2(60'$(-05$!6$550!/&5-&40R!$%%$(1,05$!3$4!24,$(-04%,!$6!0/<&,%,4$!

/2(%03$E25$110!$!4$%32(%0T,5,-AR!3$4!$%%$4$!5,T$4,!$6!0&-2(2',!($55$!%/$5-$!0--&05,!$!.&-&4$R!3$4!

.0E24,4$!50!3,Z!0'3,0!/2(E,E$(10!($5!4,%3$--2!6$55$!6,E$4%,-A!$!3$4!%E,5&3304$!5$!/030/,-A!/4,-,/:$!

($/$%%04,$!06!$%$4/,-04$!,5!6,052=2!$!,5!/2(.42(-2)!!

#,.$4,4%,R! 24,$(-04%,R! ,6$(-,.,/04%,! 3$4! 32-$4! /0'T,04$! $! %/$=5,$4$! 3,Z! 5,T$40'$(-$! $!

/2(%03$E25'$(-$R!40//2460(62!30%%0-2R!34$%$(-$!$!.&-&42R!%2(2!$%,=$(1$!/:$!:0((2!%$(-,-2!-&--$!

5$!=$($401,2(,!&'0($R!'0!/:$!2==,!%2(2!0'35,.,/0-$!60!&(B,($6,-0!0//$5$401,2($)!!

I! /2'324-0'$(-,R! 5$! %/05$!6,! E0524,! $! ,! /2(-$%-,! 0'T,$(-05,! :0((2! %&T,-2!($=5,! &5-,',!

-$'3,!-40%.24'01,2(,!-0(-2!/2(%,%-$(-,!$!403,6$!60!4$(6$4$!&4=$(-,!$!,(6,%3$(%0T,5,!/244$1,2(,!$!

06$=&0'$(-,! %&! -&--$! 5$! '2605,-A! 6,! .24'01,2($! $! 6,! -40%',%%,2($! 6$550! /&5-&40! $! 6,!

/2,(E25=,'$(-2!6$55$!(&2E$!=$($401,2(,R!($55B,(-$(-2!6,!62-045$!6$55$!/2(%03$E25$11$!$!6$55$!

/2=(,1,2(,!($/$%%04,$!0!40//24604$!/2(!4$%32(%0T,5,-A!$!0//24-$110!30%%0-2R!34$%$(-$!$!.&-&42)!

@2(2!$%,=$(1$!,(/2'T$(-,!/:$!%-0((2!%255$/,-0(62!-&--$!5$!6,%/,35,($!%/250%-,/:$!0!%E,(/2504%,!

60550!=$($405$!044$-40-$110!6$,!5242!/2(-$(&-,!$!6055$!.4$<&$(-,!50/&($!6$55$!%-40-$=,$!6,60--,/:$!

062--0-$)!Q,!.42(-$!0=5,!,(/0510(-,!,(-$442=0-,E,!34232%-,!6055B0--&05,-A!q!,'34242=0T,5$!-42E04$!5$!

40=,2(,R!0==,24(04$!,!-$',R!%/$=5,$4$!,!'$-26,!$!=5,!%-4&'$(-,!3$4!06$=&04$!50!.24'01,2($!055$!

$%,=$(1$! $! 055$! 0--$%$! 6$,! =,2E0(,! $! 6$550! %2/,$-AR! 50! <&05$! (2(! q! 60-0! /2'$! <&05/2%0! 6,!

34$/2(.$1,2(0-2R!'0!%,!34$%$(-0!/2'$!,5!l-$44,-24,2!6$55$!,32-$%,R!6$55$!05-$4(0-,E$R!6$550!%/$5-0R!

6$550!5,T$4-Am!hU$E,50/<&0R!"NNNR!30=)!"Fi)!!

9$4-0(-2R! .,(05,-A! 6$550! 4,/$4/0! %-24,/0R! 6$5! %&2! ,(%$=(0'$(-2! $6! 0334$(6,'$(-2! q!

/2(2%/$4$! ,5! 30%%0-2R! %03$4$! $! E25$4! %03$4$! <&0(-2! q! 0//06&-2! ($5! -$'32! 60! <&0(62! $%,%-$!
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5B&2'2b!,5!/:$!%,=(,.,/0!,(-$4$%%04%,!05!/2'35$%%2!6$55$!E,/$(6$!$!6$55$!-40%.24'01,2(,!f!(2-$!$!

,=(2-$!f!/:$!%,!%2(2!E$4,.,/0-$!($55B&5-,'0!3,//25,%%,'0!304-$!6$5!30%%0-2R!/:$!%$!/244,%32(6$%%$!

0!E$(-,<&0--42!24$R!2//&3$4$TT$!%252!=5,!&5-,',!%$,!6$/,',!6,!%$/2(62)!!

Allo stesso tempo, insegnare la storia oggi è una grande sfida per coloro che vogliono 

che la conoscenza sociale sia utile per gli studenti a svilupparsi con autonomia, responsabilità 

e capacità critica in una realtà sociale complessa e incerta: un periodo di cambiamento 

incontrollato e confuso che sta dando origine a un nuovo mondo, che ha iniziato a prendere 

forma tra la fine degli anni Sessanta e la metà degli anni Settanta, la cui novità sta nei computer; 

nei mezzi di comunicazione onnipresenti e mobili; nell’ingegneria genetica; nei mercati 

finanziari globali; nell’economia capitalista interconnessa che abbraccia l'intero pianeta; 

nell’egemonia dello stile di vita urbano; nella scomparsa del comunismo e dell’Unione 

Sovietica; nell’ascesa del Pacifico asiatico come partner congiunto nell'economia globale; nella 

sfida generale al patriarcato; e nella consapevolezza universale della conservazione ecologica. 

Tuttavia, il tipo di educazione attuale, concretizzata nel caso dell'insegnamento della storia, è 

per molti versi simile a quella di oltre un secolo fa, ma si trova ad operare in un contesto molto 

diverso, con realtà, necessità e aspettative molto lontane rispetto a quelle delle generazioni che 

ci hanno preceduto.  

La conoscenza e l'analisi di queste e altre caratteristiche distintive che caratterizzano le 

società attuali richiedono invece nuove risposte educative affinché l'insegnamento delle scienze 

sociali, e in particolare della storia, contribuisca realmente allo sviluppo del pensiero sociale 

degli studenti. 

A questo proposito, pensatori come Edgar Morin (2001), all'inizio del nuovo secolo, 

hanno insistito sulla necessità di insegnare a pensare criticamente, perché le persone in grado 

di comprendere la complessità del nostro mondo possano agire in una maniera più responsabile 

e consapevole. Le società di tutto il pianeta stanno subendo profonde trasformazioni e ciò 



! "C!

richiede nuove forme di istruzione che promuovano le competenze di cui le società e le 

economie hanno bisogno oggi e domani, che facciano acquisire competenze in materia di 

cultura fondate sul rispetto e la pari dignità, contribuendo a forgiare le dimensioni sociale, 

economica e ambientale dello sviluppo sostenibile. Ciò significa andare oltre l'alfabetizzazione, 

l’acquisizione di competenze aritmetiche di base o la memorizzazione di alcuni fatti storici e 

concentrarsi su nuovi approcci di apprendimento che promuovano una maggiore giustizia, 

equità sociale e solidarietà globale, costruendo con sguardo lucido un senso critico del mondo. 

Per raggiungere tale obiettivo, la conoscenza storica è strettamente correlata alle speranze per 

il futuro e ai valori della partecipazione democratica, della libertà e dello spirito critico 

(Audigier, 2000). 

!

232-:&"1,-,-1"&&"'*0%;-+,00<"+$,8+(=,+%*-1,00(-$%*/"(-

!

Y2(2%-0(-$! 5$! (&'$42%$! 34232%-$! /:$! ,(/240==,0(2! &(! (&2E2! '26$552! $6&/0-,E2!

($55B03342//,2!0550!%-24,0R!,5!%&2!,(%$=(0'$(-2!4,%&5-0!%3$%%2!.0-,/2%2!$R!0!E25-$R!32/2!%-,'250(-$!

3$4!=5,!%-&6$(-,)!

W2'$! %$=(050! 940-%! W&$E0%! h"N7*iR! 50! %-24,0! q! &(0! 6$55$! '0-$4,$! %/250%-,/:$! 3,Z!

/2'35,/0-$!$!6,..,/,5,!60!,(%$=(04$R!%,0!3$4!50!%&0!%-$%%0!(0-&40!6,!%/,$(10!.24'05$R!%,0!3$4!,5!%&2!

&%2!$!0T&%2!60!304-$!6$55B0&-24,-A!3&TT5,/0)!

I(.0--,R!%3$%%2!50!%-24,0!q!%-0-0!2==$--2!6,!&(!&%2!(2(!$6&/0-,E2!2!0(-,$6&/0-,E2!($=5,!

0//246,! /&44,/&504,R! /:$! /$4/0(2! 6,! .24'04$! &(0! /,--06,(0(10! 6,3$(6$(-$! $! ,(.5&$(10-0! 6055$!

,6$252=,$!$!60,!E0524,!6$,!=4&33,!/:$!:0((2!6$-$(&-2!2!6$-$(=2(2! ,5!32-$4$)! I!'25-,!6,T0--,-,!

%&55t,(-$4E$(-2!325,-,/2!($,!342=40'',!6,!%-24,0!0EE$(&-,!,(!<&0%,!-&--,!,!30$%,!:0((2!0==,&(-2!

/4,-,/,-A!055$!6,..,/25-A!/:$!<&$%-0!'0-$4,0!=,A!32%%,$6$!32,/:;!,(!<&$%-0!'0(,$40!50!%-24,0!E,$($!
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3$4/$3,-0!/2'$!&(!/2(-$(&-2!,(/$4-2!$!,(%,/&42!$!/255$=0-2!0!32%,1,2(,!,6$252=,/:$!6055t&(2!$!

6055t05-42!%/:,$40'$(-2!325,-,/2!hU4&%0R!"NN7i)!

V&--0E,0R!<&$%-0!(2(!q!50!%250!6,..,/25-A!/:$!50!%-24,0!$!,5!%&2!,(%$=(0'$(-2!,(/2(-40(2)!

D0! 6,..,/25-A! 3,Z! 4,5$E0(-$! q! <&$550! /2%-,-&,-0! 605! =$($405$! 6,%,(-$4$%%$! 6$=5,! %-&6$(-,! ($,!

/2(.42(-,!6$550!%-24,0)!

+5,!%-&6$(-,R!%3$%%2!0!/0&%0!6,!&(!'26$552!-40%',%%,E2!-406,1,2(05$R!(2(!4,/2(2%/2(2!50!

%-24,0!/2(!5$!/040--$4,%-,/:$!6,!&(0!%/,$(10!%2/,05$!'0!/2'$!&(0!/2(2%/$(10!',(24$!/:$!(2(!

4,/:,$6$! &(2! %.2412!'0==,24$! 4,%3$--2! 05! 4,/24604$! 05/&(,! 60-,! $! %3,$=01,2(,! 3$4! %&3$404$! 5$!

E$4,.,/:$!6,!E05&-01,2($)!^!<&$%-2!0//06$!($5!',=5,24$!6$,!/0%,R!32,/:;!0!E25-$!3$4/$3,%/2(2!50!

'0-$4,0!%$'35,/$'$(-$!/2'$!&(t,(-$434$-01,2($!%2==$--,E0!$!,6$252=,/0!/:$!5B,(%$=(0(-$!/$4/0!

6,!-40%'$--$4$!5242)!!

D0!342E0!6,!<&0(-2!0..$4'0-2!q!40334$%$(-0-0!60,!4,%&5-0-,!6$550!4,/$4/0!%/,$(-,.,/0R!/:$!

60!6$/$((,!6$%/4,E$! 50!/2(/$1,2($!/:$!=5,!%-&6$(-,!:0((2!6$550!%-24,0!%2--25,($0(62!/:$!$%%,!

4,-$(=2(2!/:$! 50!%-24,0!(2(!6$TT0!$%%$4$!/2'34$%0!'0!'$'24,110-0! hW044$-$42!$-!05)R!"NN"b!

X&$(-$%R!"NN"b!U04-2(R!"N7NTb!U04/0R!"N77b!W:03'0(!$-!05)R!"N78i)!@2/,05'$(-$R!50!%-24,0!E,$($!

%25,-0'$(-$!,6$(-,.,/0-0!/2'$!&(0!/2(2%/$(10!&-,5$!%252!3$4!6,'2%-404$!/2(2%/$(10!&-,5$!($,!

<&,1! -$5$E,%,E,! 2! 3$4! 4,/24604$R!'0(,.$%-0(62! &(0! /$4-0! $4&6,1,2($R! 60-,R! /&4,2%,-A! $6! $E$(-,!

$//$1,2(05,)!Q0=5,!%-&6,!$'$4=$!/:$!50!34,(/,305$!0T,5,-A!,(-$55$--&05$!4,/:,$%-0!3$4!/2(2%/$4$!50!

%-24,0!qR!%$/2(62!50!3$4/$1,2($!6$=5,!%-&6$(-,R!0E$4$!&(0!=40(6$!'$'24,0)!^!<&$%-0!/2(/$1,2($!

(2(!/0'T,0!0(/:$!<&0(62!=5,!%-&6$(-,!:0((2!0E&-2!,(%$=(0(-,!/:$!:0((2!/2(%,6$40-2!50!%-24,0!

/2'$!&(0!/2(2%/$(10!-40%.24'0-,E0!$!60,!/2(-$(&-,!%2/,05,R!'0!/:$!(2(!:0((2!342.2(60'$(-$!

4,((2E0-2!,!5242!'$-26,!6,60--,/,)!V&--,!,!60-,!%&==$4,%/2(2R!,(25-4$R!/:$!=5,!05&((,!(2(!:0((2!

,'3040-2!50!(0-&40!6$550!%3,$=01,2($!%-24,/0!$!50!5242!/2(2%/$(10!(2(!q!-42332!52(-0(0!60550!

/2(2%/$(10!'($'2(,/0!6,!$E$(-,!$!(2',!6,!'2(04/:,!$!6,!T0--0=5,$!2!60-$)!
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k&$%-0! 3$4/$1,2($! 6$=5,! %/2504,! q! &(0! 6,..,/25-A! %2%-0(1,05$! 3$4! 5B,(%$=(0'$(-2R!

4$(6$(62!50!%-24,0!&(0!'0-$4,0!/:$!(2(!q!3$4/$3,-0!/2'$!,'324-0(-$R!/:$!(2(!4,/:,$6$!%.2412!$!

(2(!q!E05&-0-0!/2'$!4,5$E0(-$!($55t,(%,$'$!6$55$!'0-$4,$!6$5!/&44,/&5&'!%/250%-,/2)!!

Dt,(-$434$-01,2($!6,!<&$%-,!60-,R!/:$!32($!50!%-24,0!'25-2!52(-0(0!60!/,n!/:$!=5,!%-24,/,!$!

,!342.$%%24,!6,!%-24,0!%,!0%3$--$4$TT$42!6055t,(%$=(0'$(-2!6$550!'0-$4,0R!(2(!q!4,E$50-0!%252!60!

&(t,32-$-,/0!/04$(10!6$550!'$-26252=,0!6,60--,/0!&-,5,110-0!60550!'0==,24!304-$!6$=5,!,(%$=(0(-,R!

%$TT$($!<&$%-2!32%%0!$%%$4$!&(2!6$,!32%%,T,5,!'2-,E,)!Q2E4$TT$42!0(/:$!$%%$4$!/2(%,6$40-$!5$!

2EE,$!6,..,/25-A!6$55t,(%$=(0'$(-2!$!6$55t0334$(6,'$(-2!3$4!6&$!-,3,!6,!/0&%$L!,(!34,'2!5&2=2R!

32,/:;!50!%-24,0!.0!304-$!6$5!/2(-$%-2!/&5-&405$!$!%2/,05$!($5!<&05$!q!,(%$4,-0b!,(!%$/2(62!5&2=2R!

0!/0&%0!6$55t$(24'$!/2'35$%%,-A!$!5,E$552!6,!.24'05,1101,2($!/2(/$--&05$!/:$!50!%-$%%0!%/,$(10!

%-24,/0!32%%,$6$)!

9$4!/,n!/:$!4,=&0460!,5!34,'2!3&(-2R!50!E,%,2($!%2/,05$!0T,-&05$!6$550!%-24,0!/244,%32(6$!

0!&(0!E,%,2($!$4&6,-0!6$550!/2(2%/$(10!6$5!30%%0-2)!@$/2(62!<&$%-0!3$4/$1,2($R!/2(2%/$4$!50!

%-24,0!$<&,E05$!0!$%%$4$!&(!0(-,<&04,2R!0!/2(2%/$4$!5$!/&4,2%,-A!6,!05-4,!-$'3,R!4,/24604$!,!60-,!/:$!

,6$(-,.,/0(2!&(!'2(&'$(-2!2!&(!$E$(-2!2R!%$'35,/$'$(-$R!4$/,-04$!(2',!6,!=524,$!$!3$4%2(0==,!

30%%0-,R!=$($405'$(-$!6$550!34234,0!$4$6,-A)!k&$%-0!-406,1,2($R!/25-,E0-0!605!%$/252!%/24%2!60!

&(0!'25-,-&6,($!6,!%-&6,2%,!52/05,R!q!3$($-40-0!342.2(60'$(-$!($550!%2/,$-A)!Y$%%&(2!/:,$6$R!0!

/25242! /:$! 0..$4'0(2! 6,! /2(2%/$4$! 50! %-24,0R! &(0! %3,$=01,2($! =$($405$! 6$5! 30%%0-2! 2! 50!

/2(-$%-&05,1101,2($!6$5!%,(=2504$!,(!&(!342/$%%2!=$($405$!6,(0',/2!/:$R!3$4!.2410R!q!/2'35$%%2!

$!4,/:,$6$!'$-262!$!-$24,0)!!

I(!%$/2(62!5&2=2R!($=5,!&5-,',!0((,!%,!3&n!4,5$E04$!&(0!/:,040!-$(6$(10!0!,6$(-,.,/04$!50!

%-24,0!/2(!,5!=,24(05,%'2)!G(!/2(-$'3240($,%'2!$%0=$40-2!4$=(0!/2'$!&(!/$(-42!6,!'0%%,'2!

,(-$4$%%$!3$4! 5$!'0-$4,$!6,!%-&6,2!6$5!30%%0-2R!.24'0(62!/2%o!&(0!'04/0-0!E,%,2($!%-24,/0L! 50!

'0(/0(10!6,!342%3$--,E0!6$,!.$(2'$(,!,(6&/$!E,%,2(,!34$%$(-,%-$!6,!<&05%,0%,!05-42!.0--2R!0(/:$!

%$!q!'25-2!6,%-0(-$!($5!-$'32)!D0!%2340EE05&-01,2($!6$5!/2(-$'3240($2!/2'$!/2(-$(&-2!%-24,/2!
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-2-05'$(-$! 34$62',(0(-$! $! /2(%,6$40-2! 6,! '0==,24! %,=(,.,/0-2! 3$4! ,! =,2E0(,! /2(%25,60! &(0!

%2/,$-A! %'$'T40-0! $! &(0! E,%,2($! 0%%25&-0'$(-$! ,(06$=&0-0! 6,! /,n! /:$! 62E4$TT$! %$4E,4$! 0!

/2(.,=&404$!&(0!/244$--0!E,%,2($!6$5!30%%0-2)!I(E$/$R!-05$!,'32%-01,2($!q!,(/$(-,E0-0!60,!'$6,0!

$!3$4%,(2!60,!6$/4$-,!/:$!4$=250(2!,!/&44,/&50!%/250%-,/,)!Y2(!qR! ,(.0--,R!32%%,T,5$! ,(60=04$! 50!

%-24,0!4$/$(-$!%$(10!0E$4$!0'3,$!E,%,2(,!6,0/42(,/:$!$!%$(10!%03$4$!/2'$!/2(-$%-&05,1104$!,!-,3,!

6,!.24'01,2(,!%2/,05,!/:$R!0!/0&%0!6$550!5242!%-4&--&40!$/2(2',/0R!,6$252=,/0R!/&5-&405$!$!325,-,/0R!

32%%2(2!%3,$=04$!=5,!$E$(-,!,(!&(!'262!/2'35$-0'$(-$!6,E$4%2!0!%$/2(60!6$5!/2(-$%-2)!

V&--0E,0R!%$!50!3$4/$1,2($!($,!/2(.42(-,!6$550!%-24,0!60!304-$!6$=5,!%-&6$(-,!4,%&5-0!$%%$4$!

($=0-,E0R! &(0! /$4-0! ,(.5&$(10! 6$E$! $%%$4$! 4,/2(62--0! 0550! -406,1,2($! $! 0550! .24'01,2($! 6$,!

62/$(-,)!
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Nel contesto, dunque, della società liquida ben descritta da Bauman (2011) dove 

l’esistenza stessa è connotata da continue precarietà e incertezze, la conoscenza storica – 

nonostante le difficoltà legate al suo insegnamento – permette, da un punto di vista collettivo, 

di educare alla comprensione del presente; ai valori; allo sviluppo delle abilità cognitive e di 

strategie per affrontare l’incertezza del futuro; ad affrontare problemi sociali rilevanti; ad 

approfondire una cittadinanza democratica; alla valorizzazione, al godimento, alla difesa e alla 

conservazione del patrimonio culturale; e, infine, allo sviluppo di una coscienza di globalità 

temporale; e, dal punto di vista individuale, a sviluppare le capacità intellettive connesse a 

quello che in ambito anglosassone viene definito come historical thinking, cioè il processo 

creativo che gli storici, insegnanti di storia e studenti svolgono per interpretare le fonti del 

passato e generare narrazioni storiche (Seixas, 2006; Lévesque, 2008; Peck & Seixas, 2008; 

Wineburg, 2010; Santiesteban Fernández, 2010; Seixas & Morton, 2012). 

Per ciò che riguarda il primo punto, lo storico Marc Bloch (1996) affermava che se 

l'incomprensione del presente nasce dall'ignoranza del passato, è assurdo indagare sul passato 
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se non è nell'interesse del presente, dal momento che ciò che è interessante comprendere è ciò 

che si vive. Se conoscere meramente il passato non interessa nemmeno agli storici (essi lo 

indagano per comprendere il presente), allo stesso modo l'apprendimento della storia non 

dovrebbe essere un fine in sé, ma un mezzo per la formazione dello studente nella conoscenza 

e nell'analisi del mondo sociale in cui vive. Pertanto, l'obiettivo di base è la conoscenza delle 

società attuali e, in relazione alle società storiche, non è necessario insegnare tutto il passato, 

bensì, solo dopo aver interessato lo studente al presente, gli esiti della storia in stretta relazione 

al presente (Dondarini, 2000, 2007). Lo scopo, quindi, è intellettuale e critico: si intende aiutare 

gli studenti a comprendere i problemi che influenzano la loro vita quotidiana, come condizione 

necessaria per l'avvio di processi di consapevolezza cittadina che li incoraggia a ragionare, 

chiedere e criticare (Fontana Lázaro, 1992). In questo senso, lo studio della storia permette, 

come sottolineano Prats Cuevas e Santacana Mestre (2011), di analizzare le tensioni nello 

svolgimento della storia, dal momento che ogni processo storico si basa su tensioni di carattere 

sociale, economico, politico e generazionale che hanno una durata più o meno lunga; di studiare 

la casualità e le conseguenze degli accadimenti storici, distinguendo così tra motivi, cause, 

causalità strutturale e conseguenze; di spiegare la complessità dei problemi sociali e combattere 

le visioni semplicistiche nelle spiegazioni dei problemi attuali; di costruire schemi di differenza 

e somiglianza, determinando quali caratteristiche sono in comune tra culture apparentemente 

diverse in una visione sincronica e diacronica e cambi e permanenze nello sviluppo storico; di 

potenziare la razionalità nelle analisi sociali e politiche, formando cittadini critici che rifiutino 

eccessi emozionali ed esagerata soggettività; di utilizzare metodi e tecniche tipiche della ricerca 

in ambito sociale, simulando il mestiere di storico e confrontandosi con numerose discipline 

legate alla storia, come la statistica, l’analisi documentale, la geografia, l’arte o il disegno.  

La storia, così, ha la possibilità di diventare l'asse sul quale strutturare le varie scienze 

sociali. Di conseguenza, è possibile affrontare numerose questioni curricolari partendo dallo 
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studio della storia. Insieme a questa possibilità, la conoscenza storica offre un contesto a molte 

altre discipline: letteratura, matematica, scienze naturali e così via. 

In secondo luogo, insegnare la storia da una prospettiva critica dovrebbe comportare il 

rifiuto di modelli sociali basati sulla disuguaglianza e sull'esclusione, promuovendo valori che 

contribuiscono a costruire una società più giusta, nonché il coinvolgimento consapevole dei 

futuri cittadini nella trasformazione della società. Questi valori devono basarsi su conoscenze 

sociali che, a loro volta, sono inseparabili dalla loro dimensione storica. Tra questi valori di 

base, si evidenziano l'uguaglianza, la razionalità, la tolleranza, l'empatia, la responsabilità e la 

partecipazione dei cittadini, il rispetto per altri punti di vista e altre culture, la solidarietà, la 

difesa e la salvaguardia del patrimonio naturale e culturale che abbiamo ricevuto in eredità. 

Inoltre, l’apprendimento della storia permette di introdurre lo studente nella gestione 

delle informazioni per le quali occorre essere critico, formulare giudizi di valore, distinguere 

tra opinioni e pregiudizi, tra descrizioni e valutazioni, sintetizzando le informazioni, facendo 

deduzioni e, in definitiva, esprimere giudizi su questioni controverse e dibattute (Moreno Vera 

& Monteagudo Fernández, 2019; dos S. Schmidt, 2019). Allo stesso tempo, dal momento che 

non esistono versioni oggettive del passato e che anche il presente è soggetto a interpretazione, 

lo studio delle società attuali e storiche può offrire agli studenti un quadro di apprendimento 

privilegiato in cui configurare atteggiamenti antidogmatici riguardo conoscenza e realtà, 

aiutandolo a elaborare l'idea che la conoscenza scientifica è provvisoria e discutibile, senza 

smettere di essere rigorosa. D'altra parte, dato il panorama di un futuro incerto nell'evoluzione 

sociale, è necessario preparare gli studenti ad assumere nuovi ruoli di genere, nuove prospettive 

professionali e nuovi atteggiamenti verso l'apprendimento. 

In quarto luogo, la storia può guidare gli studenti nell'approccio ai problemi sociali 

globali e fondamentali, nel cui contesto se ne possono comprendere altri di carattere parziale e 

locale, cercando la loro genesi e spiegazione storica. Temi come le disuguaglianze dovute al 
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genere, all'etnia e alla classe sociale, la guerra, il fenomeno dell'emigrazione verso i paesi 

sviluppati, la manipolazione politica degli elementi del patrimonio e dei media costituiscono 

problemi globali che hanno un impatto sull'ambiente dello studente, che può avviare processi 

di ricerca scolastica che gli consentano di avvicinarsi alla loro comprensione. Si tratta 

dell'acquisizione di sensibilità per le questioni sociali, una forza di conoscenza che implica 

passione, entusiasmo e razionalità, ma al tempo stesso, uno sguardo affettuoso e razionale. 

Pensare in modo sensibile è la prova di quanto profonda e misteriosa sia la capacità della 

conoscenza, poiché combina intelligenza e desiderio, arricchendo così la percezione. La 

combinazione di intelligenza e sensibilità è la chiave dell'apprendimento più interessante e 

produttivo. La sensibilità è, infatti, il modo migliore per raggiungere l'impegno civico. 

L'insegnamento della storia deve anche servire a educare gli studenti del nuovo 

millennio alla democrazia in senso ampio e profondo (Miralles Martínez et al., 2017). Una 

democrazia che richiede il consenso della maggior parte dei cittadini, ma anche diversità e 

antagonismo; da qui l'importanza di educare alla negoziazione e al dialogo, per affrontare il 

conflitto come ingrediente base delle relazioni sociali. In questo senso, attraverso 

l'insegnamento della storia, si deve contribuire alla costruzione di atteggiamenti democratici, 

messi in pratica dall'ambiente più vicino agli studenti, dal momento che non si può teorizzare 

sulla democrazia e non metterla in pratica. Si tratta di educare e partecipare, sulla base dei 

diritti e dei doveri dello studente come cittadino scolastico, ma anche delle esperienze, che 

danno significato a queste conoscenze rendendo l'apprendimento significativo e funzionale 

(Barton & Levstick, 2004).  

Educare alla valorizzazione, salvaguardia e conservazione del patrimonio culturale 

costituisce uno scopo specifico dell'insegnamento della storia, perché il lavoro sul patrimonio 

collega il presente con il passato e facilita lo sviluppo di metodi di analisi storica. Inoltre, negli 

studenti si sviluppa una visione integrale e olistica del patrimonio, in cui con il termine cultura 
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vengono considerati tutte le attività umane, incluso il cosiddetto patrimonio naturale, poiché la 

sua esistenza è stato delimitata, costruita e preservata dall'uomo. Lo studio del patrimonio 

facilita la comprensione delle società attuali e storiche, poiché i beni di cui è composto un 

patrimonio sono testimoni e fonti da cui partire per acquisire conoscenze e prendere decisioni 

in futuro in relazione alle radici e tradizioni culturali, ma allo stesso tempo risvegliano un 

atteggiamento di rispetto per i diversi simboli culturali di altre società. Tutto ciò dovrebbe 

condurre a una valutazione degli elementi del patrimonio e di altre culture, attivando una 

coscienza di conservazione e difesa (Borghi & Venturoli, 2009). 

Infine, tra presente, passato e futuro esiste anche una relazione dinamica, sebbene la 

cultura attuale sia piuttosto votata al presentismo, associando il passato a ciò che è obsoleto e 

il futuro appare incerto e minaccioso. Come si è visto, le interpretazioni del passato nascono 

dalle preoccupazioni e dalle priorità del presente e dalle nostre percezioni del futuro (conscio 

o inconscio). Dal punto di vista dell'educazione globale, il futuro deve occupare un posto 

centrale nel processo educativo, in modo che tutti gli studenti abbiano l'opportunità di studiare 

regolarmente, riflettere e discutere possibili alternative future, probabili e plausibili a tutti i 

livelli; dall'individuale al globale. A questo proposito, Jacques Le Goff sottolineava che “la 

storia insegna all’umanità intera da dove viene, quello che è e lascia intravvedere dove va. La 

storia domina e illumina l’avvenire ed il presente e apre le porte verso il futuro” (Borghi, 2016a, 

pag. 9) Le scuole vanno verso il futuro, avendo il passato come principale punto di riferimento, 

pertanto lo studio del futuro potrebbe essere un presupposto importante per sviluppare negli 

studenti le loro capacità, abilità e attitudini al fine di esercitare un maggiore controllo nella 

direzione del continuo processo di cambiamenti che sperimenteranno durante la vita. 

Per tutte queste ragioni, lo studio della storia contribuisce a sviluppare le facoltà 

intellettuali (Prats Cuevas & Santacana Mestre, 2011, pag. 35). Infatti, le capacità cognitive, 

acquisite nella vita ordinaria delle persone, in ambito scolastico vengono potenziate in qualsiasi 
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processo di insegnamento e apprendimento. Se vengono proiettate come obiettivi raggiungibili 

attraverso il lavoro nelle diverse aree curricolari, i progressi compiuti dagli studenti possono 

essere rilevantissimi. In questo contesto, lo studio della storia fin dalla tenera età è un mezzo 

eccellente per sviluppare l'intelletto. Lavorare sulla storia con un approccio che consideri 

questo apprendimento come un processo attivo di scoperta e indagine permette di lavorare in 

classe con osservazioni razionali, tra le quali la capacità di classificare, confrontare, analizzare, 

descrivere, inferire, spiegare, memorizzare e ordinare idee. Si tratta delle competenze alla base 

dello sviluppo dei sei concetti chiave del pensiero storico, così come definite nel contesto 

dell’Historical Thinking Project, un’iniziativa educativa diretta da Peter Seixas e coordinata 

da Jill Colyer tra il 2006 e il 2014 sul territorio canadese: stabilire significato storico, usare 

fonti primarie, identificare continuità e cambiamento, analizzare cause e conseguenze, 

rafforzare la prospettiva storica e, infine, intendere la dimensione etica delle interpretazioni 

storiografiche (Seixas & Peck, 2004; Seixas, 2006). 

Stabilire significato storico permette di dare una importanza a certi eventi legati al 

passato, abbandonando spiegazioni semplicistiche e precostituite. In questa maniera, per 

esempio, la storia di un contadino della Pianura padana durante le Grande guerra potrebbe 

avere una grande rilevanza se inserita nel contesto più ampio della situazione dei lavoratori 

durante il primo conflitto mondiale. Ciò che sembra “insignificante” diventa così di grande 

importanza. 

La competenza di saper utilizzare fonti primarie coinvolge le capacità di saper leggere 

tra le pieghe della storia. Una certa fonte, qualunque essa sia, è necessario che sia interrogata 

non solo per ciò che trasmette esplicitamente (le informazioni che si possono ricavare leggendo 

un testo, per esempio). Ma attraverso ragionamenti più approfonditi che ricerchino, per 

esempio, l’identità dell’autore della fonte, le motivazioni dietro la sua realizzazione e la sua 

diffusione. 
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La storia, considerata spesso come una lista di eventi, è invece composta da numerosi 

momenti di continuità e cambiamento rispetto alla situazione precedente. Riuscire a 

comprendere tale impostazione dà senso nuovo allo studio della storia. Le competenze richieste 

sono quelle del confronto e della comparazione, tra passato e presente, ma anche fra luoghi 

geograficamente vicini o distanti.  

Le competenze connesse al ragionamento vengono supportate dall’analisi delle cause e 

delle conseguenze. Nella disciplina storica, al contrario di molte scienze dure, le cause sono 

spesso antropiche; le persone, infatti, svolgono un ruolo preminente nel promuovere, modellare 

o resistere agli eventi. Occorre tuttavia rifiutare la causa unica, accettando cause molteplici e 

stratificate, che coinvolgono ideologie, istituzioni, condizioni economiche e sociali. 

Comprendere l'estraneità del passato è una grande sfida per gli studenti. Ma affrontarla 

illumina le possibilità del comportamento umano, aprendo una prospettiva più ampia da cui 

valutare le nostre attuali preoccupazioni. Per prospettiva storica si intende comprendere le 

impostazioni sociali, culturali, intellettuali ed emotive che hanno modellato la vita e le azioni 

delle persone in passato. In questo senso, l'immaginazione storica, che non ha lo scopo di offrire 

un quadro completo o perfetto del passato, è uno degli strumenti più adatti colmare possibili 

vuoti e di dare un significato agli eventi storici, attraverso l'empatia e la contestualizzazione 

(Lévesque, 2008). 

Infine, sviluppare una dimensione etica della storia e delle sue interpretazioni permette 

di rintracciare i diversi parametri etici tra società molto diverse nello spazio e nel tempo. Ciò 

non significa imporre al passato anacronistici standard di comportamento; tuttavia, allo stesso 

tempo, neanche il relativismo più assoluto è ammesso, ma “if the story is meaningful, then 

there is an ethical judgment involved. We should expect to learn something from the past that 

helps us to face the ethical issues of today” (Seixas, 2006, pag. 11). 

È anche importante notare che questi elementi non sono “abilità” ma piuttosto un 
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insieme di concetti che guidano e modellano la pratica dello storico, dell’insegnante di storia e 

dei suoi studenti, attraverso i quali si può modellare la mente attraverso uno studio disciplinato 

e sistematico, ma soprattutto insegnare a pensare storicamente (Gómez Carrasco, Ortuño 

Molina, et al., 2014), permettendo lo sviluppo di strategie, capacità e competenze legate alla 

capacità dello storico – come la ricerca, la selezione e trattamento delle fonti, la formulazione 

di ipotesi – e adatte a rispondere a domande storiche e comprendere il passato in un modo più 

complesso (Vansledright, 2014).  
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/2(!304-,/2504$!0--$(1,2($!05!Y2E$/$(-2!6&40(-$!,5!-$412b!5B05-42R!/2'35$-2R!/:$!3$46&40!

6&40(-$!,!/,(<&$!0((,!6$550!%/&250!%$/2(604,0!6,!%$/2(62!=4062i)!!

DB$..$--2!3,Z!'0/42%/23,/2!6,!<&$5!342EE$6,'$(-2R!/2'$!4,/2460!Q2(604,(,!h"NN8iR!

q!%-0-2!50!4,'21,2($!60550!%/&250!34,'04,0!6$550!%-24,0!/2(-$'3240($0R!6,!<&$550!'26$4(0!

$!6,!<&$550!'$6,$E05$L!,(!340-,/0!=5,!&5-,',!7KNN!0((,!6,!%-24,0R!/2(60((0(62!=5,!05&((,!06!

0EE,/,(04$! ,! =40(6,! -$',! /:$! 5,! E$62(2! T$(! 34$%-2! /2,(E25-,! f! 05'$(2! 0--40E$4%2!

5B,(.24'01,2($!f!%252!($5!/24%2!6$550!%/&250!%$/2(604,0R!%2--2E05&-0(62!,5!4,%3$--2!6$550!



! K8!

3$4%2(05,-A!6$=5,!%/2504,!$!6$55$!%&$!.0%,!6,!.24'01,2($R!32,/:;!,=(240!5$!.0%,!6,!%E,5&332!

6$55$! 5242! /030/,-A!6,! 0334$(6,'$(-2!$!6$,! 5242! ,(-$4$%%,R! 34$%&'$(62!/:$! -40! 50! -$410!

$5$'$(-04$!$!50!-$410!'$6,0!E,!%,0!&(!&(,/2!/,/52)!I(25-4$R!5$!-./)012)".)'%2--2%-,'0(2!,5!

34$%&332%-2!,44,(&(/,0T,5$!/:$!34$E$6$!3$4!&(!30$%$!/2'$!5BI-05,0!&(0!4,5$E0(10!/03,-05$!

($550! /&5-&40! %-24,/0R! ($/$%%04,0! 3$4! /2'34$(6$4$R! 4,%3$--04$! $! -&-$504$! ,5! .24',60T,5$!

30-4,'2(,2!6,!/&,!%,!q!/&%-26,R!0(/:$!3$4!5$!%255$/,-01,2(,!05!/2(.42(-2!$!05!6,052=2!,(62--$!

6055B,(044$%-0T,5$!4$05,1104%,!6,!&(0!%2/,$-A!'&5-,$-(,/0R!'&5-,/&5-&405$!$!'&5-,4$5,=,2%0)!

D$! 5,($$! ',(,%-$4,05,! 4,'0(60(2R! ,(.0--,R! 055$! %/&25$! %$/2(604,$! 6,! 34,'2! =4062!

5B,(%$=(0'$(-2!6,!'$6,2$E2R!%-24,0!'26$4(0!$!%-24,0!/2(-$'3240($0R!34,E0(62!=5,!%/2504,!

.,(2!06!055240!6,!,(6,%3$(%0T,5,!%-4&'$(-,!/2=(,-,E,R!0..,60(62!<&$%-,!6$5,/0-,!/2'3,-,!%252!

05!-$'32!6$6,/0-2!0550!l$6&/01,2($!0550!/2(E,E$(10!/,E,5$)!

!

>3A3-D-./*8/(=="-="+"$%,/"(0"-1"-$%*/"(-+,0-$,'*+1*-'"'0*-1"-"$%/#)"*+,-

!

D$! %-&6$(-$%%$! $! =5,! %-&6$(-,! /:$! :0((2! /2(/5&%2! 32%,-,E0'$(-$! ,5! 34,'2! /,/52! 6,!

,%-4&1,2($!0//$62(2!05! %$/2(62R!/2'32%-2!60550! %/&250! %$/2(604,0!6,! %$/2(62!=4062! h7?e7J!

0((,iR! 0! %&0! E25-0! 24=0(,110-0! ,(! -4$! 3$4/24%,L! 6,! 5,/$2R! 6,! ,%-,-&-2! -$/(,/2! 2! 6,! ,%-,-&-2!

342.$%%,2(05$)!

DB04/:,-$--&40! 6$,! 342=40'',! 6,! <&$%-,! 3$4/24%,! q! 4$=250'$(-0-0! 60! -4$! 6$/4$-,! 6$5!

94$%,6$(-$!6$550!#$3&TT5,/0!3&TT5,/0-,!($550!M122%++1'#55)0)1&%!h#$=250'$(-2!4$/0(-$!4$E,%,2($!

6$55B0%%$--2!246,(0'$(-05$R!24=0(,110-,E2!$!6,60--,/2!6$,!5,/$,R!0!(24'0!6$55B04-,/252!C?R!/2''0!

?R!6$5!6$/4$-2e!5$==$!"K!=,&=(2!"NN8R!()!77"R!/2(E$4-,-2R!/2(!'26,.,/01,2(,R!60550!5$==$!C!0=2%-2!

"NN8R!()!7FFR!"N7Nb!#$=250'$(-2!4$/0(-$!(24'$!3$4!,5!4,246,(2!6$=5,!,%-,-&-,!-$/(,/,R!0!(24'0!

6$55B04-,/252! C?R! /2''0! ?R! 6$5! 6$/4$-2e5$==$! "K! =,&=(2! "NN8R! ()! 77"R! /2(E$4-,-2R! /2(!

'26,.,/01,2(,R! 60550! 5$==$! C! 0=2%-2! "NN8R! ()! 7FFR! "N7Nb!#$=250'$(-2! 4$/0(-$! (24'$!3$4! ,5!



! KJ!

4,246,(2!6$=5,!,%-,-&-,!342.$%%,2(05,R!0!(24'0!6$55B04-,/252!C?R!/2''0!?R!6$5!6$/4$-2e5$==$!"K!

=,&=(2!"NN8R!()!77"R!/2(E$4-,-2R!/2(!'26,.,/01,2(,R!60550!5$==$!C!0=2%-2!"NN8R!()!7FFR!"N7NiR!

(0-,!60550!E252(-A!6,!4,.24'0!6$5!',(,%-42!M04,0!@-$550!+$5',(,!'26,.,/0(62!05/&(,!6$,!/2(-$(&-,!

6$550!4,.24'0!M240--,!6,!32/:,!0((,!34,'0!hY24'$!=$($405,!$!5,E$55,!$%%$(1,05,!6$55$!34$%-01,2(,!

4$50-,E,!05!%$/2(62!/,/52!6$5!%,%-$'0!$6&/0-,E2!6,!,%-4&1,2($!$!.24'01,2($R!0!(24'0!6$55B04-,/252!

"!6$550!5$==$!"8!'0412!"NNFR!"NNKi)!

9$4!/,n!/:$!4,=&0460!50!%-24,0R!=5,!$5$'$(-,!/:$!4,%05-0(2!%2(2!,!%$=&$(-,L!5B&5-,'2!0((2!

6$6,/0-2!$%/5&%,E0'$(-$!0552!%-&6,2!6$5!HH!%$/252!$R!%$/2(604,0'$(-$R!50!%/$5-0!6$55B&(,2($!6,!

%-24,0!$!=$2=40.,0!($,!34,',!6&$!0((,!f!T,$((,2!f!6$,! 5,/$,R!/2(!&(!E2-2!&(,/2R!0!/0&%0!6$550!

4,6&1,2($!6$5!'2(-$!2404,2!/2'35$%%,E2!6$55$!6&$!'0-$4,$!h60!<&0--42!0! -4$!24$!%$--,'0(05,i)!

Y$55B,(-426&1,2($! 05! /&44,/252! 6,! %-24,0! %,! %3,$=0E0! 5B0//2430'$(-2! /2(! <&$%-0! 34232%-0!

'$-26252=,/0L!l,5!3&(-2!6,!304-$(10!%04A!50!%2--25,($0-&40!6$550!6,'$(%,2($!-$'32405$!6,!2=(,!

$E$(-2!$! 50! /030/,-A!6,! /2552/0452!($550!=,&%-0! %&//$%%,2($!/42(252=,/0R! ,(!<&0(-2! ,(%$=(04$!

%-24,0!q!3423244$!52!%E25=,'$(-2!6,!$E$(-,!/244$50-,!.40!5242!%$/2(62!,5!-$'32)!QB05-42!/0(-2R!

(2(!E0!-40%/&40-0!50!%$/2(60!6,'$(%,2($!6$550!%-24,0R!/,2q!52!%301,2)!D0!%-24,0!/2'324-0!,(.0--,!

&(0!6,'$(%,2($!=$2=40.,/0b!$!50!=$2=40.,0!&'0(0R!0!%&0!E25-0R!($/$%%,-0!6,!/2246,(0-$!-$'32405,)!

D$! 6&$! 6,'$(%,2(,! %301,2e-$'32405,! 6$E2(2! .04! 304-$! ,(-$=40(-$! 6$55B0334$(6,'$(-2! 6$550!

6,%/,35,(0m! h@/:$'0! 6,! 4$=250'$(-2! 4$/0(-$! rI(6,/01,2(,! (01,2(05,! 4,=&0460(-,! =5,! 2T,$--,E,!

%3$/,.,/,!6,!0334$(6,'$(-2!/2(/$4($(-,!5$!0--,E,-A!$!=5,!,(%$=(0'$(-,!/2'34$%,!($,!3,0(,!6$=5,!

%-&6,!34$E,%-,!3$4!,!3$4/24%,!5,/$05,!6,!/&,!055B04-,/252!7NR!/2''0!FR!6$5!6$/4$-2!6$5!94$%,6$(-$!

6$550!#$3&TT5,/0!7K!'0412!"N7NR!()!8JR!,(!4$501,2($!055B04-,/252!"R!/2'',!7!$!FR!6$5!'$6$%,'2!

4$=250'$(-2R!"N7NR!30=)!"NKi)!Y$=5,!,%-,-&-,!-$/(,/,!$!342.$%%,2(05,R!,(E$/$R!,5!342T5$'0!E$(($!

4,%25-2!.0/,5'$(-$!3$4/:;!5B,(%$=(0'$(-2!6$550!=$2=40.,0!.&!0T25,-2)!

O5!-$4',($!6$5!3$4/24%2!5,/$05$R!%,!34$E$6$!/:$!52!%-&6$(-$!/2(2%/0!34,(/,305'$(-$!=5,!

$E$(-,!5$=0-,!055BI-05,0!$!055B^&4230R!%$/2(62!50!4,304-,1,2($!/:$!%$=&$L!l,5!34,'2!T,$((,2!%04A!



! CN!

6$6,/0-2! 0552! %-&6,2! 6$55$! /,E,5-A! 0(-,/:$! $! 6,! <&$550! 05-2'$6,$E05$)! Y$550! /2%-4&1,2($! 6$,!

3$4/24%,!6,60--,/,!(2(!32-40((2!$%%$4$!-4050%/,0-,!,!%$=&$(-,!(&/5$,!.2(60'$(-05,L!5$!34,(/,305,!

/,E,5-A! 6$55tO(-,/2! E,/,(2! d4,$(-$b! 50! /,E,5-A! =,&60,/0b! 50! /,E,5-A! =4$/0b! 50! /,E,5-A! 42'0(0b!

5t0EE$(-2! 6$5! W4,%-,0($%,'2b! 5t^&4230! 42'0(2eT04T04,/0b! %2/,$-A! $6! $/2(2',0! ($55t^&4230!

05-2'$6,2$E05$b! 50! W:,$%0! ($55t^&4230! 05-2'$6,$E05$b! 50! (0%/,-0! $! 50! 6,..&%,2($! 6$55tI%50'b!

I'3$42! $! 4$=(,! ($55t05-2!'$6,2$E2b! ,5! 304-,/2504,%'2! %,=(24,5$! $! .$&605$)! D2! %-&6,2! 6$,! E04,!

04=2'$(-,!%04A!0//2'30=(0-2!60!&(0!4,.5$%%,2($!%&550!(0-&40!6$55$!.2(-,!&-,5,110-$!($552!%-&6,2!

6$550!%-24,0!0(-,/0!$!'$6,$E05$!$!%&5!/2(-4,T&-2!6,!6,%/,35,($!/2'$!5t04/:$252=,0R!5t$3,=40.,0!$!50!

305$2=40.,0)!

I5! -$412! $! ,5! <&04-2! 0((2! %040((2! 6$6,/0-,! 0552! %-&6,2! 6$5! 342/$%%2! 6,! .24'01,2($!

6$55t^&4230!$!6$5!%&2!034,4%,!06!&(0!6,'$(%,2($!=52T05$!-40!'$6,2$E2!$6!$-A!'26$4(0R!($55t04/2!

/42(252=,/2!/:$!E0!6055tHI!%$/252!.,(2!055$!%2=5,$!6$5!Y2E$/$(-2)!Y$550!/2%-4&1,2($!6$,!3$4/24%,!

6,60--,/,!(2(!32-40((2!$%%$4$!-4050%/,0-,!,!%$=&$(-,!(&/5$,!-$'0-,/,L!,!6,E$4%,!0%3$--,!6$550!4,(0%/,-0!

6$55tHI! %$/252b! ,! 32-$4,! &(,E$4%05,! h9030-2! $! I'3$42iR! /2'&(,! $! '2(04/:,$b! 50! W:,$%0! $! ,!

'2E,'$(-,! 4$5,=,2%,b! %2/,$-A! $6! $/2(2',0! ($55t^&4230! T0%%2! '$6,$E05$b! 50! /4,%,! 6$,! 32-$4,!

&(,E$4%05,!$!5t0EE$(-2!6$55$!'2(04/:,$!-$44,-24,05,!$!6$55$!@,=(24,$b!5$!%/23$4-$!=$2=40.,/:$!$!5$!

5242!/2(%$=&$(1$b!50!6$.,(,-,E0!/4,%,!6$55t&(,-A!4$5,=,2%0!6$55t^&4230b!50!/2%-4&1,2($!6$=5,!%-0-,!

'26$4(,! $! 5t0%%25&-,%'2b! 52! %E,5&332! 6$55t$/2(2',0! .,(2! 0550! 4,E25&1,2($! ,(6&%-4,05$b! 5$!

4,E25&1,2(,!325,-,/:$!6$5!@$,e@$--$/$(-2!h,(=5$%$R!0'$4,/0(0R!.40(/$%$ib! 5t$-A!(0325$2(,/0!$!50!

#$%-0&401,2($b!,5!342T5$'0!6$550!(01,2(05,-A!($55td--2/$(-2R!,5!#,%24=,'$(-2!,-05,0(2!$!5tI-05,0!

&(,-0b!5td//,6$(-$!6$=5,!@-0-,eY01,2($b!50!<&$%-,2($!%2/,05$!$!,5!'2E,'$(-2!23$40,2b!50!%$/2(60!

4,E25&1,2($!,(6&%-4,05$b!5t,'3$4,05,%'2!$!,5!(01,2(05,%'2b!52!%E,5&332!6$552!@-0-2!,-05,0(2!.,(2!

0550!.,($!6$55td--2/$(-2)!x!23324-&(2!/:$!05/&(,!-$',!/4&/,05,!h06!$%$'3,2L!%2/,$-A!$!/&5-&40!6$5!

M$6,2$E2R!,5!#,(0%/,'$(-2R!D0!(0%/,-0!6$550!/&5-&40!%/,$(-,.,/0!($5!@$,/$(-2R!5tI55&',(,%'2R!,5!

#2'0(-,/,%'2i!%,0(2!-40--0-,!,(!'262!,(-$46,%/,35,(04$R!,(!4$501,2($!0=5,!05-4,!,(%$=(0'$(-,)!!



! C7!

Dt&5-,'2! 0((2! q! 6$6,/0-2! 0552! %-&6,2! 6$55t$32/0! /2(-$'3240($0R! 6055t0(05,%,! 6$55$!

34$'$%%$!6$550!I!=&$440!'2(6,05$!.,(2!0,!=,24(,!(2%-4,)!Q0!&(!3&(-2!6,!E,%-0!'$-26252=,/2R!.$4'0!

4$%-0(62!5t23324-&(,-A!/:$!52!%-&6$(-$!/2(2%/0!$!%033,0!6,%/&-$4$!/4,-,/0'$(-$!0(/:$!,!34,(/,305,!

$E$(-,!/2(-$'3240($,R!q!-&--0E,0!($/$%%04,2!/:$!/,n!0EE$(=0!($550!/:,040!/2(%03$E25$110!6$550!

6,..$4$(10! /:$! %&%%,%-$! -40! %-24,0! $! /42(0/0R! -40! $E$(-,! %&,! <&05,! $%,%-$! &(0! %-24,2=40.,0!

/2(%25,60-0!$!05-4,!%&,!<&05,!,(E$/$!,5!6,T0--,-2!%-24,2=40.,/2!q!0(/240!03$4-2)!Y$550!/2%-4&1,2($!

6$,!3$4/24%,!6,60--,/,!(2(!32-40((2!$%%$4$! -4050%/,0-,! ,! %$=&$(-,!(&/5$,! -$'0-,/,L! 5t,(,1,2!6$550!

%2/,$-A!6,!'0%%0!,(!d//,6$(-$b!5t$-A!=,25,--,0(0b!50!34,'0!=&$440!'2(6,05$b!50!4,E25&1,2($!4&%%0!

$! 5tG#@@! 60! D$(,(! 0! @-05,(b! 50! /4,%,! 6$5! 6232=&$440b! ,5! .0%/,%'2b! 50! /4,%,! 6$5! t"J! $! 5$! %&$!

/2(%$=&$(1$!($=5,!@-0-,!G(,-,!$!($5!'2(62b! ,5!(01,%'2b!50!%:20:!$!=5,!05-4,!=$(2/,6,!6$5!HH!

%$/252b! 50! %$/2(60! =&$440! '2(6,05$b! 5tI-05,0! 605! X0%/,%'2! 0550! #$%,%-$(10! $! 5$! -033$! 6,!

/2%-4&1,2($! 6$550! 6$'2/401,0! 4$3&TT5,/0(0)! I5! <&0642! %-24,/2! 6$5! %$/2(62!Y2E$/$(-2! 62E4A!

/2%-4&,4%,! 0--24(2! 0! -4$! 5,($$! .2(60'$(-05,L! 7i! 60550! p=&$440! .4$660p! 055$! %E25-$! 6,! .,($!

Y2E$/$(-2L!5tdYGR!50!<&$%-,2($!-$6$%/0R!,!6&$!T52//:,R!5t$-A!6,!{4&%/$E!$!{$(($6_R!,5!/42552!6$5!

%,%-$'0!%2E,$-,/2R!,5!342/$%%2!6,!.24'01,2($!6$55tG(,2($!̂ &423$0R!,!342/$%%,!6,!=52T05,1101,2($R!

50!4,E25&1,2($!,(.24'0-,/0!$!5$!(&2E$!/2(.5,--&05,-A!6$5!'2(62!=52T05$b!"i!6$/252(,1101,2($!$!

52--0! 3$4! 52! %E,5&332! ,(! O%,0R! O.4,/0! $! O'$4,/0! 50-,(0L! 50! (0%/,-0! 6$552! %-0-2! 6tI%40$5$! $! 50!

<&$%-,2($!305$%-,($%$R!,5!'2E,'$(-2!6$,!(2(e055,($0-,R!50!4,(0%/,-0!6$550!W,(0!$!6$55tI(6,0!/2'$!

32-$(1$! '2(6,05,b! Fi! 50! %-24,0! 6tI-05,0! ($5! %$/2(62! 6232=&$440L! 50! 4,/2%-4&1,2($R! ,5! T22'!

$/2(2',/2R!5$!4,.24'$!6$=5,!0((,!@$%%0(-0!$!@$--0(-0R!,5!-$4424,%'2R!V0(=$(-2325,!$!50!/4,%,!6$5!

%,%-$'0! 325,-,/2! 055t,(,1,2! 6$=5,! 0((,! JN)! O5/&(,! -$',! 6$5! '2(62! /2(-$'3240($2! 0(640((2!

$%0',(0-,! -$($(62! /2(-2! 6$550! 5242! (0-&40! p=$2=40.,/0p! h06! $%$'3,2R! 50! 6,%-4,T&1,2($! 6$55$!

4,%24%$!(0-&405,!$6!$($4=$-,/:$R!5$!6,(0',/:$!',=40-24,$R!5$!/040--$4,%-,/:$!6$'2=40.,/:$!6$55$!

6,E$4%$!04$$!6$5!3,0($-0R!5$!4$501,2(,!-40!/5,'0!$6!$/2(2',0i)!904-,/2504$!/&40!%04A!6$6,/0-0!0!

-40--04$! ,(!'0(,$40! ,(-$46,%/,35,(04$R! ,(!4$501,2($!0=5,!05-4,! ,(%$=(0'$(-,R! -$',!/4&/,05,!3$4! 50!



! C"!

/&5-&40! $&423$0m! h@/:$'0! 6,! 4$=250'$(-2! 4$/0(-$! rI(6,/01,2(,! (01,2(05,! 4,=&0460(-,! =5,!

2T,$--,E,! %3$/,.,/,! 6,! 0334$(6,'$(-2! /2(/$4($(-,! 5$! 0--,E,-A! $! =5,! ,(%$=(0'$(-,! /2'34$%,! ($,!

3,0(,!6$=5,!%-&6,!34$E,%-,!3$4!,!3$4/24%,!5,/$05,!6,!/&,!055B04-,/252!7NR!/2''0!FR!6$5!6$/4$-2!6$5!

94$%,6$(-$!6$550!#$3&TT5,/0!7K!'0412!"N7NR!()!8JR!,(!4$501,2($!055B04-,/252!"R!/2'',!7!$!FR!6$5!

'$6$%,'2!4$=250'$(-2R!"N7NR!30==)!"NCf"N*i)!

@,!$E,(/$!/:$!%,!-40--0!6,!&(0!,'32%-01,2($!'04/0-0'$(-$!$&42/$(-4,/0!$!,!/2%,66$--,!

,44,(&(/,0T,5,!l(&/5$,!-$'0-,/,m!$!l-$',!/4&/,05,m!/:$!.24'0(2!5B$5$(/2!6$,!/2(-$(&-,!%2(2!

-&--,!6,!%-24,0!$&423$0)!D0!%/0(%,2($!.40!34,'2!$!%$/2(62!T,$((,2!q!32%-0!055BHI!%$/252)!

D0! %-24,0! 0(-,/0! q! %,(-$-,110-0! ,(! %25,! /,(<&$! (&/5$,! -$'0-,/,L! 5$! 34,(/,305,! /,E,5-A!

6$55BO(-,/2! E,/,(2! d4,$(-$R! 50! /,E,5-A! =,&60,/0R! 50! /,E,5-A! =4$/0R! 50! /,E,5-A! 42'0(0! $!

5B0EE$(-2!6$5!/4,%-,0($%,'2)!Y2(!q!34$%$(-$! 50!342-2%-24,0)!O5!M$6,2$E2!%2(2!6$6,/0-,!

&(6,/,!(&/5$,!-$'0-,/,R!$!05-4,!626,/,!0550!%-24,0!'26$4(0!h.,(2!0550!.,($!6$55Bd--2/$(-2iR!$!

'25-2! 6$--0=5,0-2! 4,%&5-0! ,5! 342=40''0! 6$5!Y2E$/$(-2R! /2(! 304-,/2504$! 0--$(1,2($! 0550!

%$/2(60!304-$!6$5!HH!%$/252)!

Y$55B,(-426&1,2($! E,$($! 0(/:$! ,(6,/0-0! 50! '0(,$40! 6,! ,(%$4,4$! 5B$6&/01,2($! 0550!

/,--06,(0(10!055B,(-$4(2!6$55B,(%$=(0'$(-2!6$550!%-24,0R!/2$4$(-$'$(-$!/2(!<&0(-2!%,!q!=,A!

0(05,110-2! ($5! /&44,/252!X,242(,L! l&(2! %301,2! 06$=&0-2! 62E4A! $%%$4$! 4,%$4E0-2! 05! -$'0!

6$550! /,--06,(0(10! $! 6$550! W2%-,-&1,2($! 4$3&TT5,/0(0R! ,(! '262! /:$R! 05! -$4',($! 6$5!

<&,(<&$((,2! 5,/$05$R! 52! %-&6$(-$! /2(2%/0! T$($! ,! .2(60'$(-,! 6$5! (2%-42! 246,(0'$(-2!

/2%-,-&1,2(05$R! <&05,! $%35,/,-01,2(,!E0524,05,! 6$55$! $%3$4,$(1$! %-24,/0'$(-$! 4,5$E0(-,! 6$5!

(2%-42!323252R!0(/:$!,(!403324-2!$!/2(.42(-2!/2(!05-4,!62/&'$(-,!.2(60'$(-05,!h%252!3$4!

/,-04$! <&05/:$! $%$'3,2R! 60550! D1A.1' K?1,+1' L)@%,+1+#6! 0550! Q,/:,0401,2($!

6B,(6,3$(6$(10!6$=5,!@-0-,!G(,-,!6BO'$4,/0R!60550!Q,/:,0401,2($!6$,!6,4,--,!6$55B&2'2!$!

6$5!/,--06,(2!0550!Q,/:,0401,2($!&(,E$4%05$!6$,!6,4,--,!&'0(,iR!'0-&40(62!05-4$%oR!0(/:$!,(!

4$501,2($!/2(!5$!0--,E,-A!%E25-$!6055$!,%-,-&1,2(,!%/250%-,/:$R!5$!($/$%%04,$!/2'3$-$(1$!3$4!



! CF!

&(0! E,-0! /,E,5$! 0--,E0! $! 4$%32(%0T,5$m! h@/:$'0! 6,! 4$=250'$(-2! 4$/0(-$! rI(6,/01,2(,!

(01,2(05,!4,=&0460(-,!=5,!2T,$--,E,!%3$/,.,/,!6,!0334$(6,'$(-2!/2(/$4($(-,!5$!0--,E,-A!$!=5,!

,(%$=(0'$(-,!/2'34$%,!($,!3,0(,!6$=5,!%-&6,!34$E,%-,!3$4!,!3$4/24%,!5,/$05,!6,!/&,!055B04-,/252!

7NR! /2''0! FR! 6$5! 6$/4$-2! 6$5! 94$%,6$(-$! 6$550! #$3&TT5,/0! 7K!'0412! "N7NR! ()! 8JR! ,(!

4$501,2($!055B04-,/252!"R!/2'',!7!$!FR!6$5!'$6$%,'2!4$=250'$(-2R!"N7NR!30=)!"NKi)!

V&--0E,0R! ($5! /&44,/252! 4,%&5-0! '0(/0(-$! &(0! /252((0! 6$55$! 0T,5,-A! 2! 6$55$!

/2'3$-$(1$! 0//0(-2! 0! <&$55$! 6$55$! /2(2%/$(1$)! ^5$'$(-2! /:$! ,(E$/$! %,! 4,-42E0! ($,!

/&44,/25,!6$=5,!,%-,-&-,!-$/(,/,!$!342.$%%,2(05,)!

^..$--,E0'$(-$R! ($55$! ,(-426&1,2(,! =$($405,! 6$,! 4,%3$--,E,! /&44,/25,! 6,! %-24,0! %,!

$E,6$(1,0!&(0!.,(05,-AL!,5!-$(-0-,E2!6,!4$(6$4$!3,Z!.&(1,2(05$!5B,(%$=(0'$(-2!6$550!%-24,0!

=401,$!0!%3$/,.,/,!/2(-$(&-,! -$/(,/,!$!342.$%%,2(05,!3$4!62-0452!6,!&(0!.24-$!6,'$(%,2($!

E0524,05$)!I(!<&$550!3$4!=5,!,%-,-&-,!-$/(,/,!%,!5$==$!,(.0--,L!l,5!62/$(-$!6,!@-24,0!/2(/244$!0!

.04! /2(%$=&,4$! 0552! %-&6$(-$R! 05! -$4',($! 6$5! 3$4/24%2! <&,(<&$((05$R! 4,%&5-0-,! 6,!

0334$(6,'$(-2! /:$! 52! '$--2(2! ,(! =4062! 6,L! /2552/04$! 5$! %/23$4-$! %/,$(-,.,/:$! $! 5$!

,((2E01,2(,! -$/(252=,/:$! ,(! &(0! 6,'$(%,2($! %-24,/2e/&5-&405$! $6! $-,/0R! ($550!

/2(%03$E25$110!6$550!%-24,/,-A!6$5!%03$4$b!0(05,1104$!/4,-,/0'$(-$!,5!/2(-4,T&-2!03324-0-2!

60550!%/,$(10!$!60550!-$/(252=,0!0552!%E,5&332!6$,!%03$4,!$!6$,!E0524,R!05!/0'T,0'$(-2!6$55$!

/2(6,1,2(,! 6,! E,-0! $! 6$,!'26,! 6,! .4&,1,2($! /&5-&405$b! 4,/2(2%/$4$! 5B,(-$46,3$(6$(10! -40!

.$(2'$(,!$/2(2',/,R!%2/,05,R!,%-,-&1,2(05,R!/&5-&405,!$!50!5242!6,'$(%,2($!52/05$g=52T05$b!

%-0T,5,4$!/255$=0'$(-,!-40!5$!-406,1,2(,!/&5-&405,!52/05,R!(01,2(05,!$6!,(-$4(01,2(05,!%,0!,(!

&(0! 342%3$--,E0! ,(-$4/&5-&405$! %,0! 0,! .,(,! 6$550! '2T,5,-A! 6,! %-&6,2! $! 6,! 50E242b! $%%$4$!

/2(%03$E25$!6$5!E0524$!%2/,05$!6$550!34234,0!0--,E,-AR!304-$/,30(62!0--,E0'$(-$!0550!E,-0!

/,E,5$!$!/&5-&405$!0! 5,E$552! 52/05$R!(01,2(05$!$!/2'&(,-04,2b!E05&-04$!.0--,!$6!24,$(-04$! ,!

34234,! /2'324-0'$(-,! ,(! T0%$! 06! &(! %,%-$'0! 6,! E0524,! /2$4$(-,! /2(! ,! 34,(/,3,! 6$550!

W2%-,-&1,2($! $! /2(! 5$! /04-$! ,(-$4(01,2(05,! 6$,! 6,4,--,! &'0(,b! 4,/2(2%/$4$! =5,! 0%3$--,!



! C?!

=$2=40.,/,R!$/252=,/,R!-$44,-24,05,!6$55B0'T,$(-$!(0-&405$!$6!0(-423,/2R!5$!/2(($%%,2(,!/2(!

5$!%-4&--&4$!6$'2=40.,/:$R!$/2(2',/:$R!%2/,05,R!/&5-&405,!$!5$!-40%.24'01,2(,!,(-$4E$(&-$!

($5!/24%2!6$5!-$'32m!hD,($$!=&,60!3$4!,5!30%%0==,2!05!(&2E2!246,(0'$(-2!6$=5,!,%-,-&-,!

-$/(,/,!0!(24'0!6$55B04-,/252!8R!/2''0!FR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0R!7K!

'0412!"N7NR!()!88)!hQ,4$--,E0!()!K*iR!"N7NR!30=)!??i"!

X2(60'$(-05'$(-$!%2',=5,0(-$!q!5B,(-426&1,2($!=$($405$!05!/&44,/252!6,!%-24,0!3$4!

=5,!,%-,-&-,!342.$%%,2(05,R!0(/:$!%$!4,%&5-0!$%%$4$!/2(!,!E0524,!/2%-,-&1,2(05,!05!34,'2!32%-2!

$!3,Z!T4$E$!hD,($$!=&,60!3$4!,5!30%%0==,2!05!(&2E2!246,(0'$(-2!6$=5,!,%-,-&-,!342.$%%,2(05,!

0!(24'0!6$55B04-,/252!8R!/2''0!CR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0R!7K!'0412!

"N7NR!()!8*)!hQ,4$--,E0!()!CKiR!"N7Ni)!!

9$4!/,n!/:$!/2(/$4($!32,!5$!,(-426&1,2(,!%3$/,.,/:$!3$4!,5!34,'2!T,$((,2R!%,!/2=5,$!

&(! .24-$! 4,.$4,'$(-2! 0550! /2(-$'3240($,-AR! ,(/5&%2! ($=5,! 04=2'$(-,! 6,! %-24,0! 0(-,/0! $!

'$6,$E05$)!9$4!$(-40'T$!5$!-,3252=,$!6,!,%-,-&-,!%,!,(6,/0!,(.0--,!5B2T,$--,E2!6,!l'$--$4$!,(!

=4062! 52! %-&6$(-$R! 0! /2(/5&%,2($! 6$5! 34,'2!T,$((,2! 6,! ,%-4&1,2($! -$/(,/0R! 6,! 0--4,T&,4$!

%,=(,.,/0-2! 055$! 34,(/,305,! /2'32($(-,! %-24,/:$! 6$550! /2(-$'3240($,-A! /2(.42(-0(62!

0%3$--,!$!342/$%%,!34$%$(-,!/2(!<&$55,!6$5!30%%0-2R!6,!/2=5,$4$!50!/2'32($(-$!%-24,/0!6$,!

342T5$',!$/252=,/,!6$5!3,0($-0R!6,! ,%-,-&,4$!/2(($%%,2(,! -40! ,!342/$%%,!6,! %E,5&332!6$550!

%/,$(10R!6$550!-$/(,/0!$!6$550!-$/(252=,0R!6,!/2'34$(6$4$!50!4,5$E0(10!%-24,/0!6$55$!0--&05,!

6,(0',/:$! 6$550!'2T,5,-A! $! 6$550! 6,..&%,2($! 6,! ,(.24'01,2(,R! /&5-&4$R! 3$4%2($m! hD,($$!

=&,60! 3$4! ,5! 30%%0==,2! 05! (&2E2! 246,(0'$(-2! 6$=5,! ,%-,-&-,! 342.$%%,2(05,! 0! (24'0!

6$55B04-,/252!8R!/2''0!CR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0R!7K!'0412!"N7NR!()!

8*)! hQ,4$--,E0! ()! CKiR! "N7Nb!D,($$! =&,60! 3$4! ,5! 30%%0==,2! 05! (&2E2!246,(0'$(-2! 6$=5,!

,%-,-&-,! -$/(,/,! 0! (24'0! 6$55B04-,/252! 8R! /2''0! FR! 6$5! 6$/4$-2! 6$5! 94$%,6$(-$! 6$550!

#$3&TT5,/0R!7K!'0412!"N7NR!()!88)!hQ,4$--,E0!()!K*iR!"N7Ni)!!



! CK!

W2(2%/$(1$! $! 0T,5,-A! %2(2! /2,(/,6$(-,! 3$4! $(-40'T,! =5,! ,%-,-&-,)! DB$5$(/2! 6$55$!

/2(2%/$(1$!q!3,Z!%/04%2! 4,%3$--2!0!<&$552!6$,! 5,/$,R!6,!/&,!($!/2(%,6$40(2!%252!05/&($R!

0==,&(=$(62E,!3$4n!50!342-2%-24,0!f!/:,0'0-0!l34$,%-24,0m!f!h50!6,..&%,2($!6$550!%3$/,$!

&'0(0!%&5!3,0($-0i)!@2(2!%-0-,!32,!,(%$4,-,!E0=:,!4,.$4,'$(-,!0550!%-24,0!$/2(2',/2e%2/,05$R!

0550! %-24,0! 6$55$! -$/(,/:$! $! 6$5! 50E242R! 05! 5$%%,/2! 6,! T0%$! 6$550! %-24,2=40.,0! $! 0550!

W2%-,-&1,2($! ,-05,0(0)! Y$550! /252((0! 6$55$! 0T,5,-A! 4,%05-0(2! <&$55$! /42(252=,/:$! $!

=$2=40.,/:$R!,5!/2(.42(-2!.40!5$!,(-$434$-01,2(,!$!5B&%2!6$55$!.2(-,R!$!,5!4,/2(2%/,'$(-2!6$55$!

24,=,(,!%-24,/:$!6$55$!0--&05,!,%-,-&1,2(,!325,-,/:$R!$/2(2',/:$!$!4$5,=,2%$)!

I(.,($R! ,5! /2'35$-0'$(-2! 6$,! 342=40'',! 6,! %-24,0! 4$50-,E$! 05! %$/2(62! T,$((,2! $!

055B&5-,'2! 0((2! 3$4! =5,! ,%-,-&-,! -$/(,/,! $! 342.$%%,2(05,! 0EE$(($! /2(! ,5! %&//$%%24$! 6$5!

',(,%-42! +$5',(,R! X40(/$%/2! 942.&'2R! $! /2(! 50! 3&TT5,/01,2($! 6,! (&2E$! L).%%' A#)/1!

hO621,2($!6$55$!D,($$!=&,60!3$4!,5!30%%0==,2!05!(&2E2!246,(0'$(-2!6$=5,!I%-,-&-,!-$/(,/,!

0!(24'0!6$55B04-,/252!8R!/2''0!FR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0!7K!'0412!

"N7NR!()!88!e!@$/2(62!T,$((,2!$!<&,(-2!0((2)!hQ,4$--,E0!()!?iR!"N7"b!O621,2($!6$55$!D,($$!

=&,60! 3$4! ,5! 30%%0==,2! 05! (&2E2! 246,(0'$(-2! 6$=5,! I%-,-&-,! 342.$%%,2(05,! 0! (24'0!

6$55B04-,/252!8R!/2''0!CR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0!7K!'0412!"N7NR!()!

8*!e!@$/2(62!T,$((,2!$!<&,(-2!0((2)!hQ,4$--,E0!()!KiR!"N7"i)!!

I(! /2(-,(&,-A! /2(! 5$! 34$/$6$(-,! (24'$R! ($55B,(-426&1,2($! =$($405$! 6$=5,! ,%-,-&-,!

-$/(,/,R! /:$! 4,%&5-0! $%%$4$! %,',5$! 0! <&$550! 6$,! 342.$%%,2(05,R! %,! 4,T06,%/$! /:$! l5$!

/2'3$-$(1$! %-24,/2e%2/,05,! /2(-4,T&,%/2(2! 0550! /2'34$(%,2($! /4,-,/0! 6$550! 6,'$(%,2($!

-$24,/2e/&5-&405$!6$,!%03$4,!$!6$55$!/2(2%/$(1$!34234,$!6$550!%/,$(10!$!6$550!-$/(252=,0!

0--40E$4%2! 52!%E,5&332!$! 5B03342.2(6,'$(-2!6$5! 403324-2!.40! 5$!6,%/,35,($!6$55$!O4$$!6,!

,(6,4,112! $! 50! @-24,0! $! /2(%$(-2(2! 0552! %-&6$(-$R! -40! 5B05-42R! 6,! /2552/04$! 5$! %/23$4-$!

%/,$(-,.,/:$!$!5$!,((2E01,2(,!-$/(252=,/:$!,(!&(0!6,'$(%,2($!$-,/0!$!%-24,/2e/&5-&405$b!6,!

4,/2(2%/$4$!5B,(-$46,3$(6$(10!-40!.$(2'$(,!$/2(2',/,R!%2/,05,R!,%-,-&1,2(05,R!/&5-&405,!$!50!



! CC!

5242!6,'$(%,2($! 52/05$g=52T05$b!6,! $%%$4$!/2(%03$E25$!6$5!E0524$! %2/,05$!6$550!34234,0!

0--,E,-AR! 304-$/,30(62! 0--,E0'$(-$! 0550! E,-0! /,E,5$! $! /&5-&405$)! |)))}!O3342.2(6,'$(-,! 6,!

%-24,$!%$--24,05,!h$%)L!%-24,0!6$55B0'T,$(-$R!%-24,0!$/2(2',/0!$!%2/,05$R!%-24,0!6$550!%/,$(10!

$! 6$550! -$/(252=,0i! '$--2(2! ,(! 4$501,2($! 5$! E04,0T,5,! 34,E,5$=,0-$! h$%)L! ,((2E01,2(,!

-$/(252=,/:$i!/2(!05-4$!E04,0T,5,!h$%)L!%/23$4-$!%/,$(-,.,/:$R!.24'$!6,!24=0(,1101,2($!6$5!

50E242R!%,%-$',!$/2(2',/,R!'26$55,!/&5-&405,i!$!/2(!4,.$4,'$(-2!06!&(!/2(-$%-2!=52T05$m!

hO621,2($!6$55$!D,($$!=&,60!3$4!,5!30%%0==,2!05!(&2E2!246,(0'$(-2!6$=5,!I%-,-&-,!-$/(,/,!

0!(24'0!6$55B04-,/252!8R!/2''0!FR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0!7K!'0412!

"N7NR!()!88!e!@$/2(62!T,$((,2!$!<&,(-2!0((2)!hQ,4$--,E0!()!?iR!"N7"R!30=)!7Fi)!!

DB$5$(/2!6$55$!/2(2%/$(1$R!6$/,%0'$(-$!%,',5$!3$4!$(-40'T,!=5,!,%-,-&-,R!q!3$/&5,04$L!

'$(-4$!($5!T,$((,2R!/2'$!%,!q!E,%-2R!/$!(B$40!&(!/$4-2!(&'$42!,(!/2'&($!/2(!,!5,/$,R!<&$%-0!

E25-0! 50! 6,..$4$(10! q! 342.2(60R! $E,6$(-$'$(-$! 0! '04/04$! 3,Z! ($--0'$(-$! 50! 6,E$4%0!

,'32%-01,2($!/:$!%,!E&25!604$!055B,(%$=(0'$(-2!6$550!%-24,0!hW0]0(,R!"N7?R!30=)!"Fi)!Y2(!

/,!%2(2!6&(<&$!$E$(-,!2!.0--,!T$(!6$.,(,-,R!'0!4,.$4,'$(-,!0!.$(2'$(,!'25-2!=$($405,R!/2'$!

3$4!$%$'3,2R!3$4!,5!%$/2(62!T,$((,2R!l34,(/,305,!3$4%,%-$(10!$!342/$%%,!6,!-40%.24'01,2($!

-40!,5!%$/252!HI!$!,5!%$/252!HIH!,(!I-05,0R!,(!^&4230!$!($5!'2(62b!$E25&1,2($!6$,!%,%-$',!

325,-,/2e,%-,-&1,2(05,! $6! $/2(2',/,R! /2(! 4,.$4,'$(-,! 0=5,! 0%3$--,! 6$'2=40.,/,R! %2/,05,! $!

/&5-&405,b! 34,(/,305,! 3$4%,%-$(1$! $! '&-0'$(-,! /&5-&405,! ,(! 0'T,-2! 4$5,=,2%2! $! 50,/2b!

,((2E01,2(,!%/,$(-,.,/:$!$!-$/(252=,/:$L!.0--24,!$!/2(-$%-,!6,!4,.$4,'$(-2b!-$44,-24,2!/2'$!

.2(-$! %-24,/0L! -$%%&-2! %2/,2e$/2(2',/2! $! 30-4,'2(,2! 0'T,$(-05$R! /&5-&405$! $! 04-,%-,/2b!

0%3$--,! 6$550! %-24,0! 52/05$! <&05,! /2(.,=&401,2(,! 6$550! %-24,0! =$($405$b! 6,E$4%$!

,(-$434$-01,2(,! %-24,2=40.,/:$! 6,! =40(6,! 342/$%%,! 6,! -40%.24'01,2($! h$%)L! 4,.24'$! $!

4,E25&1,2(,ib!5$%%,/2!6$55$!%/,$(1$!%-24,/2e%2/,05,b!/0-$=24,$!$!'$-26,!6$550!4,/$4/0!%-24,/0!

h$%)L! 0(05,%,! 6,! .2(-,b!'26$55,! ,(-$434$-0-,E,b! 3$4,26,1101,2($ib! %-4&'$(-,!6$550! 4,/$4/0! $!

6$550!6,E&5=01,2($!%-24,/0!h$%)L!E04,!-,3,!6,!.2(-,R!/04-$!=$2e%-24,/:$!$!-$'0-,/:$R!'033$R!



! C*!

%-0-,%-,/:$!$!=40.,/,R!'0(&05,R! -$%-,!6,E&5=0-,E,!'&5-,'$6,05,R! %,-,!~$Tib!$R!3$4! ,5!<&,(-2!

0((2R!34,(/,305,!3$4%,%-$(10!$!342/$%%,!6,!-40%.24'01,2($!-40!,5!%$/252!HIH!$!,5!%$/252!HHI!

,(!I-05,0R!,(!^&4230!$!($5!'2(62R!'26$55,!/&5-&405,!0!/2(.42(-2L!/2(.5,--,R!%/0'T,!$!6,052=2!

,(-$4/&5-&405$! $! 342T5$'0-,/:$! %2/,05,! $6! $-,/:$! /040--$4,110(-,! 5B$E25&1,2($! 6$,! %$--24,!
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!
7)! D0!%-24,0!q!&(0!6,%/,35,(0!0//06$',/0!/:$!%,!T0%0!%2340--&--2!%&550!/2(2%/$(10!
6$=5,!$E$(-,!6$5!30%%0-2!

")! D0!(04401,2($!%-24,/0!%,!.2(60!%&!,(-$434$-01,2(,!%2==$--,E$!60!304-$!6$552!%-24,/2!
F)! D0!%-24,0!/2(%,%-$! ,(!&(0! 4,/$4/0!/4,-,/0!6$5!30%%0-2!T0%0-0! %&55$! .2(-,!$! 50! 5242!
,(-$434$-01,2($!

?)! I!/2(-$(&-,!%-24,/,!34232%-,!($5!/&44,/252!6,!&(!30$%$!6$E2(2!T0%04%,!($,!34,(/,305,!
0EE$(,'$(-,!4$501,2(0-,!055B24,=,($!$!05!/2(%25,60'$(-2!6,!<&$550!(01,2($!

K)! I5!'$-262!%-24,/2!6$E$!0E$4$!&(!4&252!.2(60'$(-05$!($,!/&44,/25,!%/250%-,/,!
C)! D$!0T,5,-A!6,!5$--&40R!'$'24,1101,2($!$!/2'34$(%,2($!60!304-$!6$=5,!05&((,!%2(2!
%&..,/,$(-,!3$4!,'30404$!T$($!50!%-24,0!$!,(-$434$-04$!5$!.2(-,!

*)! x!/2'35,/0-2!&%04$!'$-26,!6,!4,/$4/0!3$4!5B,(%$=(0'$(-2!6$550!%-24,0b!,!4,%&5-0-,!
32%%2(2!324-04$!0!$%,-,!%2==$--,E,!$!52(-0(,!6055B2T,$--,E2!,(,1,05$!
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8)! DB&%2!6$55$!(&2E$! -$/(252=,$! 0,&-0! 0!',=5,2404$! 50! /2(2%/$(10! %-24,/0! 0! /0&%0!
6$550!'0==,24$!,(-$40--,E,-A!$!$%3$4,$(10!E,%&05$!

J)! D$! (&2E$! -$/(252=,$! 0,&-0(2! %250'$(-$! 0! ',=5,2404$! ,5! /2(2%/,'$(-2! %-24,/2!
<&0(62!3$4'$--2(2!5B0//$%%2!055$!.2(-,!34,'04,$!

!
k&05!q!50!.&(1,2($!6$550!%-24,0>!

!
7N)!W2'34$(6$4$!,5!34$%$(-$!
77)!W2(2%/$4$!5B24,=,($!$!,5!/2(%25,60'$(-2!6$550!(01,2($!
7")!^6&/04$!0!E0524,!%2/,05,!$!/,E,/,!
7F)!W2(2%/$4$!,!'$-26,!6,!/2%-4&1,2($!$!6,!%3,$=01,2($!6$,!.0--,!%-24,/,!
7?)!@E,5&3304$!/2'3$-$(1$!$6&/0-,E$!($5!E2/0T2504,2R!/42(252=,0R!5$%%,/2R!$//)!
!

@$/2(62!50!%&0!23,(,2($R!<&05,!%2(2!,!'$-26,!$!%-40-$=,$!3,Z!06$=&0-$!055B,(%$=(0'$(-2!6$550!
%-24,0>!!

!
7K)!@3,$=01,2($!6$5!62/$(-$!
7C)!@,'&501,2($!%-24,/0!2!6,T0--,-2!%-24,2=40.,/2!
7*)!G-,5,112!'0(&05$!6,!%-24,0!
78)!G%04$! -$',! /:,0E$! 6,! ,(-$4$%%$! 0--&05$! h-$',! %2/,05'$(-$! &-,5,i! 3$4! /2(($--$4$!
30%%0-2!$!34$%$(-$!

7J)!#,%25&1,2($!6,!342T5$',!%-24,/,!0--40E$4%2!50!4,/$4/0R!%$5$1,2($!$!-40--0'$(-2!6$55$!
.2(-,!

"N)!G%/,-$!6,60--,/:$!
"7)!P,%,2($!6,!62/&'$(-04,!$!.,5'0-,!
"")!@-&6,2!6,!/0%,!%-24,/,!/2(/4$-,R!62E$!=5,!05&((,!6$E$!.04$!4,/$4/0!$!$%3244$!,!4,%&5-0-,!
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!
k&0(-2!%2(2!,'324-0(-,!5$!%$=&$(-,!0--,E,-A!2!%-4&'$(-,!($55$!5$1,2(,!6,!%-24,0>!

!
"F)!X2(-,!
"?)!^5$'$(-,!6$5!30-4,'2(,2!
"K)!D,T42!6,!-$%-2!
"C)!I(-$4($-!
"*)!+,24(05,!
"8)!O33&(-,!
"J)!M&%$,!
FN)!W,($'0!$!62/&'$(-04,!
F7)!#2'0(1,!%-24,/,!
F")!#,E,%-$!6,!6,E&5=01,2($!
FF)!P,6$2=,2/:,!
F?)!X&'$--,!
FK)!X$%-$!$!-406,1,2(,!52/05,!
!
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!
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/244$--$!,(!/50%%$!

?8)!I! /2''$(-,! 6,! -$%-2! &-,5,110-,! 6055t,(%$=(0(-$! %2(2! %-0-,! .24'&50-,! /4,-,/0'$(-$!
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/2(-$(&-,!%-24,/2!
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KF)!Dt,(%$=(0(-$!:0!4$%2!3,Z!.0/,5$!3$4!=5,!%-&6$(-,!$%$=&,4$!6,E$4%$! ,(-$434$-01,2(,!
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40..24104$!50!%-24,0!6$,!/2(-$(&-,!
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!"#"!"$"%:,).;*-+*%5.))*%12'3,*%

!
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%,! 4,%/2(-40(2! 60-,! ,(/240==,0(-,R! /:$! 50%/,0(2! %&33244$! &(! T&2(! 5,E$552R! %$33&4! 3041,05$R! 6,!

/2(2%/$(10!$3,%-$'252=,/0!%&550!'0-$4,0!hV0T$550!"i)!!

!

V0T$550!"!

P.1&)*)'*+1+)*+)01'/%A&)')+%6'Q9'R9'S9'T9'U9'V9'W9'X9'Y='

' ' Q' R' S' T' U' V' W' X' Y'

!' P05,6,! 7CC! 7CC! 7CC! 7CC! 7CK! 7CC! 7CC! 7CK! 7CC!
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' 9$4%,! 7! 7! 7! 7! "! 7! 7! "! 7!

D%/)1' ! FRCC! "RF7! ?R"F! "R8?! FR8*! "R??! "RCF! FRJJ! "RF7!

D%/)1.1' ! ?RNN! "RNN! ?RNN! FRNN! ?RNN! "RNN! FRNN! ?RNN! "RNN!
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' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7! RC! RC! RC!

' 9041,05'$(-$!
,(!6,%0//2462! F! 7R8! 7R8! "R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7?! 8R?! 8R?! 7NR8!
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!
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6,%0//2462!

F?! "NR?! "NRC! "FRC!
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' V2-05$! 7CK! J8R8! 7NNRN! !

>%,*)' ! "! 7R"! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!K!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'U'Z-&'6%+"/"' *+",)0"'/%$%'1$%,%'#.' ,#"&"' 5"./16%.+1&%'.%)'

0#,,)0"&)'*0"&1*+)0)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! 7N! CRN! CR7! CR7!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

??! "CRF! "CR*! F"R*!

' 9041,05'$(-$!
6B0//2462! C8! ?NR*! ?7R"! *FRJ!

' V2-05'$(-$!
6B0//2462! ?F! "KR*! "CR7! 7NNRN!

' V2-05$! 7CK! J8R8! 7NNRN! !

>%,*)' ! "! 7R"! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!C!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' Q' ZL1' *+",)1' `' #.1' /)*0)3&).1' 1001/%6)01' 0?%' *)' @1*1'

*"3,1++#++"'*#&&1'0"."*0%.21'/%A&)'%$%.+)'/%&'31**1+"[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! "! 7R"! 7R"! 7R"!

' 9041,05'$(-$!
,(!6,%0//2462! 7"! *R"! *R"! 8R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

KF! F7R*! F7RJ! ?NR?!

' 9041,05'$(-$!
6B0//2462! *F! ?FR*! ??RN! 8?RF!



! *J!

' V2-05'$(-$!
6B0//2462! "C! 7KRC! 7KR*! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V&--0E,0R!6055B05-40R!,!304-$/,30(-,!05!<&$%-,2(04,2!(2(!:0((2!4,-$(&-2!($550!'0==,24!304-$!

6$,!/0%,!/:$!50!%-24,0!%,0!.4&--2!6,!&(B23$401,2($!%2==$--,E0!h'$6,0!Å!"RF7b!'$6,0(0!Å!"b!'260!

Å! "b! 6$E,01,2($! %-0(6046! Å! )JFFib! (2(! %2(2! =$($405'$(-$! (;! 6B0//2462! (;! ,(! 6,%0//2462!

%&55B0..$4'01,2($! /:$! 4$/,-0! /:$! 50! %-24,0! %,! 6$E$! T0%04$! %&,! 34,(/,305,! 0EE$(,'$(-,! 5$=0-,!

055B24,=,($!$!05!/2(%25,60'$(-2!6$550!(01,2($!h'$6,0!Å!"R8?b!'$6,0(0!Å!Fb!'260!Å!Fb!6$E,01,2($!

%-0(6046! Å! )8C*ib! $! %2(2! 3041,05'$(-$! ,(! 6,%0//2462! %&5! .0--2! /:$! 5$! 0T,5,-A! 6,! 5$--&40R!

'$'24,1101,2($!$!/2'34$(%,2($!60!304-$!6$=5,!05&((,!%2(2!%&..,/,$(-,!3$4! ,'30404$!T$($!50!

%-24,0!$! ,(-$434$-04$! 5$! .2(-,! h'$6,0!Å!"R??b!'$6,0(0!Å!"b!'260!Å!"b!6$E,01,2($! %-0(6046!Å!

7RN7"i)!

I(.0--,R!%252!,5!7NR"�!6$=5,!,(-$4E,%-0-,!q!6B0//2462!($5!4,-$($4$!/:$!50!(04401,2($!%-24,/0!

%,!.2(60!%&55$!0(05,%,!%2==$--,E$!6,!&(2!%-24,/2!hV0T$550!*i)!!

!

V0T$550!*!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'R'ZL1'.1,,12)".%'*+",)01'*)'5"./1'*#').+%,3,%+12)".)'*"AA%++)$%'

/1'31,+%'/%&&"'*+",)0"[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! FK! "7RN! "7R7! "7R7!

' 9041,05'$(-$!
,(!6,%0//2462! C"! F*R7! F*RF! K8R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

K"! F7R7! F7RF! 8JR8!



! 8N!

' 9041,05'$(-$!
6B0//2462! 7C! JRC! JRC! JJR?!

' V2-05'$(-$!
6B0//2462! 7! RC! RC! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

I! /2(-$(&-,! %-24,/,! 34232%-,! ($5! /&44,/252! 6,! &(! 30$%$! 6$E2(2! T0%04%,! ($,! 34,(/,305,!

0EE$(,'$(-,!4$501,2(0-,!055B24,=,($!$!05!/2(%25,60'$(-2!6,!<&$550!(01,2($!%$/2(62!5B23,(,2($!

6$5! "NR?�! 6$,! 304-$/,30(-,! 05! <&$%-,2(04,2b! 50! '0==,24! 304-$! f! ,5! K7RK�! f! %,! 6,/:,040! (;!

6B0//2462!(;!,(!6,%0//2462!hV0T$550!8i)!!

!

V0T$550!8!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'T'Z-'0".+%.#+)'*+",)0)'3,"3"*+)'.%&'0#,,)0"&"'/)'#.'31%*%'/%$"."'

@1*1,*)' .%)' 3,).0)31&)' 1$$%.)6%.+)' ,%&12)".1+)' 1&&I",)A).%' %' 1&' 0".*"&)/16%.+"' /)' :#%&&1'

.12)".%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7K! JRN! JRN! JRN!

' 9041,05'$(-$!
,(!6,%0//2462! F7! 78RC! 78R*! "*R*!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

8C! K7RK! K7R8! *JRK!

' 9041,05'$(-$!
6B0//2462! FF! 7JR8! 7JRJ! JJR?!

' V2-05'$(-$!
6B0//2462! 7! RC! RC! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!



! 87!

I5! KKR*�! 6$=5,! %-&6$(-,! &(,E$4%,-04,! /2,(E25-,! ($5! <&$%-,2(04,2! %,! 6,/:,040(2! ,(!

6,%0//2462! ($5! 4,-$($4$! 5$! 0T,5,-A! 6,! 5$--&40R!'$'24,1101,2($! $! /2'34$(%,2($! 60! 304-$! 6$=5,!

05&((,!%&..,/,$(-,!3$4!,'30404$!T$($!50!%-24,0!$!,(-$434$-04$!5$!.2(-,!hV0T$550!Jib!,5!?7RJ�!(2(!

/4$6$!/:$!%,0!(;!/2'35,/0-2!(;!%$'35,/$!&%04$!'$-26,!4,/$4/0!3$4!5B,(%$=(0'$(-2!6$550!%-24,0!

hV0T$550!7Ni!$!,5!CKRF�!%,!6,/:,040!,(!6,%0//2462!%&55B&%2!6$55$!-$/(252=,$!%252!3$4!0//$6$4$!055$!

.2(-,!34,'04,$!hV0T$550!77i)!

!

V0T$550!J!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'V'ZL%'1@)&)+_'/)' &%++#,19'6%6",)2212)".%'%'0"63,%.*)".%'/1'

31,+%'/%A&)'1&#..)'*"."'*#55)0)%.+)'3%,')631,1,%'@%.%'&1'*+",)1'%').+%,3,%+1,%'&%'5".+)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! FN! 78RN! 78R7! 78R7!

' 9041,05'$(-$!
,(!6,%0//2462! CF! F*R*! F8RN! KCRN!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

?*! "8R7! "8RF! 8?RF!

' 9041,05'$(-$!
6B0//2462! ""! 7FR"! 7FRF! J*RC!

' V2-05'$(-$!
6B0//2462! ?! "R?! "R?! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!7N!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'W'Za'0"63&)01+"'#*1,%'6%+"/)'/)',)0%,01'3%,'&I).*%A.16%.+"'

/%&&1'*+",)1b')',)*#&+1+)'3"**"."'3",+1,%'1'%*)+)'*"AA%++)$)'%'&".+1.)'/1&&I"@)%++)$"').)2)1&%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'



! 8"!

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7*! 7NR"! 7NR"! 7NR"!

' 9041,05'$(-$!
,(!6,%0//2462! KK! F"RJ! FFR7! ?FR?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

*N! ?7RJ! ?"R"! 8KRK!

' 9041,05'$(-$!
6B0//2462! "N! 7"RN! 7"RN! J*RC!

' V2-05'$(-$!
6B0//2462! ?! "R?! "R?! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!77!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' Y' ZL%' .#"$%' +%0."&"A)%' 1)#+1."' *"&16%.+%' 1' 6)A&)",1,%' )&'

0"."*0)6%.+"'*+",)0"':#1./"'3%,6%++"."'&I100%**"'1&&%'5".+)'3,)61,)%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! "F! 7FR8! 7FRJ! 7FRJ!

' 9041,05'$(-$!
,(!6,%0//2462! 8C! K7RK! K7R8! CKR*!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

?N! "?RN! "?R7! 8JR8!

' 9041,05'$(-$!
6B0//2462! 7C! JRC! JRC! JJR?!

' V2-05'$(-$!
6B0//2462! 7! RC! RC! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!



! 8F!

9$4!/,n!/:$!/2(/$4($!50!/2(/$1,2($!6$=5,!%-&6$(-,!,(!.24'01,2($!%&550!.&(1,2($!6$550!

%-24,0R!5$!4,%32%-$!6,'2%-40(2!&(!T&2(!=4062!6,!/2(%03$E25$110!/,4/0!5B,'324-0(10!6$550!'0-$4,0!

($5!342/$%%2!6,!/2%-4&1,2($!/,E,/0!$!%2/,05$!6$55B05&((2)!

W2'$!6,'2%-40-2!60550!V0T$550!7"R! ,!E0524,!6$550!'$6,0R!'$6,0(0!$!'260!6$=5,! ,-$'!

5$=0-,!0550!.,(05,-A!6$550!%-24,0!6$%/4,E2(2!<&$%-2!-,32!6,!/2(/$1,2($)!D0!%-24,0!q!6$/,%0'$(-$!

06$=&0-0!3$4!/2'34$(6$4$!,5!34$%$(-$!h'$6,0!Å!?R?Cb!'$6,0(0!Å!Kb!'260!Å!KiR!3$4!$6&/04$!0,!

E0524,! /,E,/,! $! %2/,05,! h'$6,0! Å! ?RKFb!'$6,0(0! Å! Kb!'260! Å! KiR! 3$4! /2(2%/$4$! ,!'$-26,! 6,!

/2%-4&1,2($!$!6,!%3,$=01,2($!6$,!.0--,!%-24,/,!h'$6,0!Å!?R7"b!'$6,0(0!Å!?b!'260!Å!?i!$R!,(!',%&40!

',(24$R!3$4!/2(2%/$4$!5B24,=,($!$!,5!/2(%25,60'$(-2!6$550!(01,2($!h'$6,0!Å!?RNKb!'$6,0(0!Å!?b!

'260!Å?i!$!3$4!%E,5&3304$!/2'3$-$(1$!$6&/0-,E$!($5!E2/0T2504,2R!/42(252=,0!$!5$%%,/2!h'$6,0!

Å!FR88b!'$6,0(0!Å!?b!'260!Å!?i)!O552!%-$%%2!-$'32R!5B0(05,%,!6$550!E04,0T,5,-A!h6$.,(,-0!60550!

6$E,01,2($!%-0(6046R!60550!=0''0!$!60550!6,..$4$(10!-40!34,'2!$!-$412!3$4/$(-,5$i!40//2(-0!&(0!

/2(-$(&-0! 6,%3$4%,2($! 6$55$! 4,%32%-$R! ,5! /:$! %,=(,.,/0! /:$! ,! 3&(-$==,! %,! -42E0(2!

%,=(,.,/0-,E0'$(-$!E,/,(2!0550!'$6,0)!

!

V0T$550!7"!

P.1&)*)'*+1+)*+)01'/%A&)')+%6'Qc9'QQ9'QR9'QS9'QT='

' ' Qc' Q!' Q"' Q#' Q$'
!' P05,6,! 7CC! 7CC! 7CC! 7CC! 7CC!

' 9$4%,! 7! 7! 7! 7! 7!

D%/)1' ! ?R?C! ?RNK! ?RKF! ?R7"! FR88!

D%/)1.1' ! KRNN! ?RNN! KRNN! ?RNN! ?RNN!
D"/1' ! K! ?! K! ?! ?!

E%$)12)".%'
*+1./1,/' ! R**K! R8FF! R*7J! R8""! RJ?C!

M1661' ! ?! ?! ?! F! F!

D).)6"' ! 7! 7! 7! "! "!

D1**)6"' ! K! K! K! K! K!



! 8?!

>%,0%.+)&)' "K! ?RNN! FRNN! ?RNN! ?RNN! FRNN!

' KN! KRNN! ?RNN! KRNN! ?RNN! ?RNN!
' *K! KRNN! KRNN! KRNN! KRNN! KRNN!

!

D0!%-24,0!%$4E$!0!/2(2%/$4$!,5!34$%$(-$!3$4!5B88RC�!6$=5,!,(-$4E,%-0-,!hV0T$550!7FiR!3$4!

$6&/04$!0!E0524,!%2/,05,!$!/,E,/,!($5!J"R8�!6$,!/0%,!hV0T$550!7?i!$!3$4!/2(2%/$4$!,!'$-26,!6,!

/2%-4&1,2($!$!6,!%3,$=01,2($!6$,!.0--,!%-24,/,!($5!*8R?�!f!%$(10!($%%&(0!2//244$(10!,(!/2'35$-2!

6,%0//2462!f!hV0T$550!7Ki)!!

!

V0T$550!7F!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'Qc'ZK"63,%./%,%')&'3,%*%.+%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7! RC! RC! RC!

' 9041,05'$(-$!
,(!6,%0//2462! F! 7R8! 7R8! "R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7?! 8R?! 8R?! 7NR8!

' 9041,05'$(-$!
6B0//2462! ?J! "JRF! "JRK! ?NR?!

' V2-05'$(-$!
6B0//2462! JJ! KJRF! KJRC! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!7?!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'QR'ZC/#01,%'1'$1&",)'*"0)1&)'%'0)$)0)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7! RC! RC! RC!



! 8K!

' 9041,05'$(-$!
,(!6,%0//2462! F! 7R8! 7R8! "R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

*! ?R"! ?R"! CRC!

' 9041,05'$(-$!
6B0//2462! K7! FNRK! FNR*! F*RF!

' V2-05'$(-$!
6B0//2462! 7N?! C"RF! C"R*! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!7K!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'QS'ZK"."*0%,%')'6%+"/)'/)'0"*+,#2)".%'%'/)'*3)%A12)".%'/%)'51++)'

*+",)0)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! C! FRC! FRC! FRC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"J! 7*R?! 7*RK! "7R7!

' 9041,05'$(-$!
6B0//2462! *N! ?7RJ! ?"R"! CFRF!

' V2-05'$(-$!
6B0//2462! C7! FCRK! FCR*! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

@$'34$!,(!&(0!6,'$(%,2($!6,!0//2462R!'0!3,Z!%.&'0-0R!q!50!3$4/$1,2($!6$=5,!%-&6$(-,!

&(,E$4%,-04,!,(!.24'01,2($!0!34232%,-2!6$55$!0..$4'01,2(,!40334$%$(-0-$!60=5,!,-$'!77!$!7?)!D0!

%-24,0!q!.&(1,2(05$!0550!/2(2%/$(10!6$55B24,=,($!$!6$5!/2(%25,60'$(-2!6$550!(01,2($!($5!*?R"�!



! 8C!

6$,! /0%,! hV0T$550! 7Ci! $! 0552! %E,5&332! 6,! /2'3$-$(1$! $6&/0-,E$! 5$=0-$! 05! E2/0T2504,2R! 0550!

/42(252=,0!2!05!5$%%,/2!($5!C?�!hV0T$550!7*i)!

!

V0T$550!7C!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'QQ'ZK"."*0%,%'&I",)A).%'%')&'0".*"&)/16%.+"'/%&&1'.12)".%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7! RC! RC! RC!

' 9041,05'$(-$!
,(!6,%0//2462! F! 7R8! 7R8! "R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

F8! ""R8! ""RJ! "KRF!

' 9041,05'$(-$!
6B0//2462! C8! ?NR*! ?7RN! CCRF!

' V2-05'$(-$!
6B0//2462! KC! FFRK! FFR*! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!7*!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' QT' ZO$)&#331,%' 0"63%+%.2%' %/#01+)$%' .%&' $"01@"&1,)"9'

0,"."&"A)19'&%**)0"9'%00=[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! 7F! *R8! *R8! *R8!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

?C! "*RK! "*R*! FKRK!

' 9041,05'$(-$!
6B0//2462! KK! F"RJ! FFR7! C8R*!

' V2-05'$(-$!
6B0//2462! K"! F7R7! F7RF! 7NNRN!



! 8*!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

!

!"#"!"!"%72380.-2,%.%0.2'5')'4,.%

!

9$4! 4,%32(6$4$! 05! %$/2(62! 2T,$--,E2! 4$50-,E2! 055$! '$-26252=,$! $! 055$! %-40-$=,$! 3,Z!

06$=&0-$!055B,(%$=(0'$(-2!6$550!%-24,0R!%,!%2(2!%$5$1,2(0-,!=5,!,-$'!7KR!7CR!7*R!78R!7JR!"NR!"7!$!

""!3$4!/,n!/:$!/2(/$4($!,!'$-26,b!5$!0..$4'01,2(,!"FR!"?R!"KR!"CR!"*R!"8R!"JR!FNR!F7R!F"R!FFR!F?!

$!FK!3$4!5$!0--,E,-A!$!=5,!%-4&'$(-,b!$!=5,!,(6,/0-24,!FCR!F*R!F8R!FJR!?NR!?7!$!?"!3$4!=5,!$%$4/,1,!

E25-,!0550!E$4,.,/0!6$55B0334$(6,'$(-2)!

9$4!/,n!/:$! 4,=&0460! 5$!'$-26252=,$!3,Z!06$=&0-$!($55B,(%$=(0'$(-2!6$550! %-24,0R!=5,!

,(-$4E,%-0-,!:0((2!4,-$(&-2!/:$!50!<&0%,!-2-05,-A!6$55$!%-40-$=,$!34$%$(-0-$!($5!<&$%-,2(04,2!.2%%$42!

060--$!055B0335,/01,2($!,(!/50%%$R!/2(!5B$//$1,2($!6$55$!-406,1,2(05,!%3,$=01,2(,!6$5!62/$(-$!$!

6$55B&%2!6$5!5,T42!6,!-$%-2!2!'0(&05$!hV0T$550!78i)!!

!

V0T$550!78!

P.1&)*)'*+1+)*+)01'/%A&)')+%6'QU9'QV9'QW9'QX9'QY9'Rc9'RQ9'RR='

' ' QU' QV' QW' QX' QY' Rc' RQ' RR'

!' P05,6,! 7CC! 7CC! 7CC! 7CC! 7CC! 7C?! 7CK! 7CC!

' 9$4%,! 7! 7! 7! 7! 7! F! "! 7!

D%/)1' ! FR*"! FRJJ! FR7*! ?RCN! ?R7*! ?RKK! ?RFC! ?RF8!

D%/)1.1' ! ?RNN! ?RNN! FRNN! KRNN! ?RNN! KRNN! KRNN! KRNN!
D"/1' ! ?! ?! F! K! ?! K! K! K!

E%$)12)".%'
*+1./1,/' ! R8K"! RJN8! R8"J! RK8"! R8?K! RC7J! R*KN! R*C*!



! 88!

M1661' ! F! ?! ?! "! F! "! F! F!

D).)6"' ! "! 7! 7! F! "! F! "! "!

D1**)6"' ! K! K! K! K! K! K! K! K!

>%,0%.+)&)' "K! FRNN! FRNN! FRNN! ?RNN! ?RNN! ?RNN! ?RNN! ?RNN!

' KN! ?RNN! ?RNN! FRNN! KRNN! ?RNN! KRNN! KRNN! KRNN!
' *K! ?RNN! KRNN! ?RNN! KRNN! KRNN! KRNN! KRNN! KRNN!

!

I(.0--,R! 34234,2! <&$%-B&5-,'2! %-4&'$(-2! 4,%&5-0! $%%$4$! 3041,05'$(-$! 06$=&0-2!

($55B,(%$=(0'$(-2!6$550!%-24,0!%$/2(62!50!E,%,2($!6$=5,!,(-$4E,%-0-,!h'$6,0!Å!FR7*b!'$6,0(0!Å!

Fb!'260!Å!Fb!6$E,01,2($!%-0(6046!Å!)8"JiR!/:$!%,!-42E0(2!6B0//2462!($55B0..$4'04$!/:$!%,0!&-,5$!

($550!340-,/0!6,60--,/0!($5!F"RF�!6$,!/0%,!hV0T$550!7Ji)!!

!

V0T$550!7J!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'QW'ZJ+)&)22"'61.#1&%'/)'*+",)1[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7! RC! RC! RC!

' 9041,05'$(-$!
,(!6,%0//2462! FF! 7JR8! 7JRJ! "NRK!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

*8! ?CR*! ?*RN! C*RK!

' 9041,05'$(-$!
6B0//2462! ?K! "CRJ! "*R7! J?RC!

' V2-05'$(-$!
6B0//2462! J! KR?! KR?! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!



! 8J!

+26$! 6,! 5,$E$!'0==,24$! /2(%,6$401,2($! 50!'$-26252=,0! ,(/$(-40-0! %&550! %3,$=01,2($!

.42(-05$!6$5!62/$(-$!h'$6,0!Å!FR*"b!'$6,0(0!Å!?b!'260!Å!?b!6$E,01,2($!%-0(6046!Å!)8K"iR!/:$!q!

/2(%,6$40-0!06$=&0-0!($5!KJRJ�!6$,!/0%,!hV0T$550!"Ni)!

!

V0T$550!"N!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'QU'ZO3)%A12)".%'/%&'/"0%.+%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! 7"! *R"! *R"! *R"!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

K?! F"RF! F"RK! FJR8!

' 9041,05'$(-$!
6B0//2462! CJ! ?7RF! ?7RC! 87RF!

' V2-05'$(-$!
6B0//2462! F7! 78RC! 78R*! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

DB03342//,2! '$6,0(-$! /:,0E,! 6,! ,(-$4$%%$! 0--&05,! 3$4! /2(($--$4$! 30%%0-2! $! 34$%$(-$!

h'$6,0! Å! ?RCNb!'$6,0(0! Å! Kb!'260! Å! Kb! 6$E,01,2($! %-0(6046! Å! )K8"i! $! 5B&-,5,112! 6,! &%/,-$!

6,60--,/:$!h'$6,0!Å!?RKKb!'$6,0(0!Å!Kb!'260!Å!Kb!6$E,01,2($!%-0(6046!Å! )C7Ji!%2(2!,(E$/$!

/2(%,6$40-$! /2'$! 5$!'$-26252=,$! 3,Z! 06$=&0-$! 055B,(%$=(0'$(-2! 6$550! %-24,0)! I(.0--,R! 5$! 6&$!

%-40-$=,$!40//25=2(2!4,%3$--,E0'$(-$!,5!J?RC!$!,5!J7RC�!6$,!/2(%$(%,!-40!=5,!,(-$4E,%-0-,R!%$(10!

/2(-4044$!($%%&(!304$4$!,(!6,%0//2462!hV0T$55$!"7!$!""iR!60-2!/:$!%,!4,3$4/&2-$!($550!/2(-$(&-0!

6,%3$4%,2($!6$55$!4,%32%-$)!

!

V0T$550!"7!



! JN!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'QX'ZJ*1,%'+%6)'0?)1$%'/)').+%,%**%'1++#1&%'G+%6)'*"0)1&6%.+%'

#+)&)H'3%,'0"..%++%,%'31**1+"'%'3,%*%.+%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

8! ?R8! ?R8! ?R8!

' 9041,05'$(-$!
6B0//2462! K7! FNRK! FNR*! FKRK!

' V2-05'$(-$!
6B0//2462! 7N*! C?R7! C?RK! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!""!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'QX'ZJ*1,%'+%6)'0?)1$%'/)').+%,%**%'1++#1&%'G+%6)'*"0)1&6%.+%'

#+)&)H'3%,'0"..%++%,%'31**1+"'%'3,%*%.+%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

77! CRC! CR*! CR*!

' 9041,05'$(-$!
6B0//2462! K7! FNRK! F7R7! F*R8!

' V2-05'$(-$!
6B0//2462! 7N"! C7R7! C"R"! 7NNRN!

' V2-05$! 7C?! J8R"! 7NNRN! !

>%,*)' ! F! 7R8! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

W2(%,6$40-,!06$=&0-,R!%$33&4!/2(!&(0!3$4/$(-&05$!',(24$!4,%3$--2!055B03342//,2!3$4!-$',!

%2/,05'$(-$!E,E,!$!5$!&%/,-$!6,60--,/:$R!%2(2L!50!E,%,2($!6,!.,5'!%-24,/,!$!6,!62/&'$(-04,!,(!/50%%$!

h'$6,0!Å!?RFCb!'$6,0(0!Å!Kb!'260!ÅKb!6$E,01,2($! %-0(6046!Å! )*KNiR! /2(%,6$40-0! 060--0!3$4!



! J7!

5B8CR"�!6$=5,!%-&6$(-,!/2,(E25-,!($5!<&$%-,2(04,2!hV0T$550!"Fib!52!%-&6,2!6,!/0%,!%-24,/,!/2(/4$-,R!

62E$!=5,!05&((,!6$E$!.04$!4,/$4/0!$!$%3244$!,!4,%&5-0-,!6$550!4,/$4/0!h'$6,0!Å?RF8b!'$6,0(0!Å!Kb!

'260!Å!Kb!6$E,01,2($!%-0(6046!Å!)*C*iR!4,-$(&-0!06$=&0-0!3$4!5B8FR"�!6$=5,!%-&6$(-,!&(,E$4%,-04,!

6,!%/,$(1$!6$550!X24'01,2($!34,'04,0!hV0T$550!"?ib!50!4,%25&1,2($!6,!342T5$',!%-24,/,!0--40E$4%2!

50!4,/$4/0R!%$5$1,2($!$!-40--0'$(-2!6$55$!.2(-,!h'$6,0!Å!?R7*b!'$6,0(0!Å!?b!'260!Å!?b!6$E,01,2($!

%-0(6046!Å!)8?KiR!0334234,0-0!3$4!5B8"�!6$=5,!,(-$4E,%-0-,!hV0T$550!"Kib!50!%,'&501,2($!%-24,/0!2!

6,T0--,-2!%-24,2=40.,/2!h'$6,0!Å!FRJJb!'$6,0(0!Å!?b!'260!Å!?b!6$E,01,2($!%-0(6046!Å! )JN8iR!

060--0!3$4!,5!*7R"�!6$=5,!,(-$4E,%-0-,!hV0T$550!"Ci)!

!

V0T$550!"F!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RQZ])*)".%'/)'/"0#6%.+1,)'%'5)&6[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! F! 7R8! 7R8! 7R8!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

78! 7NR8! 7NRJ! 7"R*!

' 9041,05'$(-$!
6B0//2462! CN! FKRJ! FCR?! ?JR7!

' V2-05'$(-$!
6B0//2462! 8?! KNRF! KNRJ! 7NNRN!

' V2-05$! 7CK! J8R8! 7NNRN! !

>%,*)' ! "! 7R"! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!"?!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RRZO+#/)"'/)'01*)'*+",)0)'0".0,%+)9'/"$%'A&)'1&#..)'/%$%' 51,%'

,)0%,01'%'%*3",,%')',)*#&+1+)'/%&&1',)0%,01[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'



! J"!

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! 7! RC! RC! RC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"C! 7KRC! 7KR*! 7CRF!

' 9041,05'$(-$!
6B0//2462! ?8! "8R*! "8RJ! ?KR"!

' V2-05'$(-$!
6B0//2462! J7! K?RK! K?R8! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!"K!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' QY' ZB)*"&#2)".%' /)' 3,"@&%6)' *+",)0)' 1++,1$%,*"' &1' ,)0%,019'

*%&%2)".%'%'+,1++16%.+"'/%&&%'5".+)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! J! KR?! KR?! KR?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"N! 7"RN! 7"RN! 7*RK!

' 9041,05'$(-$!
6B0//2462! *N! ?7RJ! ?"R"! KJRC!

' V2-05'$(-$!
6B0//2462! C*! ?NR7! ?NR?! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!"C!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'QV'ZO)6#&12)".%'*+",)01'"'/)@1++)+"'*+",)"A,15)0"[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! "! 7R"! 7R"! 7R"!



! JF!

' 9041,05'$(-$!
,(!6,%0//2462! C! FRC! FRC! ?R8!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

FJ! "FR?! "FRK! "8RF!

' 9041,05'$(-$!
6B0//2462! C?! F8RF! F8RC! CCRJ!

' V2-05'$(-$!
6B0//2462! KK! F"RJ! FFR7! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

9$4!/,n!/:$!/2(/$4($!=5,!%-4&'$(-,!$! 5$!0--,E,-A!3,Z!0334234,0-,!($550!340-,/0!6,60--,/0!

hV0T$550!"*iR!5B&%2!6$55$!.2(-,!$!50!E,%,-0!05!'&%$2!40334$%$(-0(2!=5,!,(6,/0-24,!'0==,24'$(-$!

E05&-0-,)!I(.0--,R!5$!&%/,-$!6,60--,/:$!34$%%2!,!5&2=:,!6,!/&5-&40!h'$6,0!Å!?R?8b!'$6,0(0!Å!Kb!'260!

Å!Kb!6$E,01,2($!%-0(6046!Å!)CFJi!%2(2!/2(%,6$40-$!5$!0--,E,-A!3,Z!06$=&0-$!0!,(%$=(04$!%-24,0!($5!

J"R8�!6$,!/0%,!hV0T$550!"8ib!'$(-4$!,5!50E242!,(!/50%%$!%&55$!.2(-,!h'$6,0!Å!?R?Cb!'$6,0(0!Å!Kb!

'260!Å!Kb!6$E,01,2($!%-0(6046!Å!)CCCi!q!/2(%,6$40-2!060--2!3$4!,5!J7�!6$=5,!,(-$4E,%-0-,!hV0T$550!

"Ji)!

!

V0T$550!"*!

P.1&)*)'*+1+)*+)01'/%A&)')+%6'RS9'RT9'RU9'RV9'RW9'RX9'RY9'Sc9'SQ9'SR9'SS9'ST'%'SU='

'

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

,# !"#$%$& !""# !""# !""# !""# !""# !""# !""# !""# !""# !""# !""# !"$# !"%#

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

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

-./0121# & %(,,# $(,,# &(,,# $(,,# $(,,# $(,,# %(,,# $(,,# $(,,# $(,,# '(%,# &(,,# $(,,#

-3/1# & %# %# &# $# $# $# %# %# &# &# &# &# $#



! J?!

4.5016032.#
7812/19/# & ("""# (+&)# (*%,# (**,# (*%%# (*$,# ("&)# (+$$# ()!%# (*$%# !(,&,# !(,"&# ()+&#

:1;;1# & &# &# &# $# $# $# &# $# $# $# $# $# $#

-020;3# & '# '# '# !# !# !# '# !# !# !# !# !# !#

-1770;3# & %# %# %# %# %# %# %# %# %# %# %# %# %#

<.9=.280>0# +,& $(,,# $(,,# &(,,# &(,,# &(,,# &(,,# $(,,# $(,,# &(,,# &(,,# '(,,# '(,,# &(,,#

# ,-& %(,,# $(,,# &(,,# $(,,# $(,,# $(,,# %(,,# $(,,# $(,,# $(,,# '(%,# &(,,# $(,,#
# .,& %(,,# %(,,# $(,,# $(,,# $(,,# $(,,# %(,,# %(,,# $(,,# $(,,# &(,,# &(+%# %(,,#

!

V0T$550!"8!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RY'ZD#*%)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! 7! RC! RC! RC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7N! CRN! CRN! CRC!

' 9041,05'$(-$!
6B0//2462! C?! F8RF! F8RC! ?KR"!

' V2-05'$(-$!
6B0//2462! J7! K?RK! K?R8! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!"J!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RS'Z\".+)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! 7! RC! RC! RC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7F! *R8! *R8! 8R?!

' 9041,05'$(-$!
6B0//2462! C7! FCRK! FCR*! ?KR"!



! JK!

' V2-05'$(-$!
6B0//2462! J7! K?RK! K?R8! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

@$=&2(2R!32,R!50!E,%,2($!6,!62/&'$(-04,!$!.,5'!%-24,/,!h'$6,0!Å?RF?b!'$6,0(0!Å!?b!'260!

Å!Kb!6$E,01,2($!%-0(6046!Å!R*??iR!0334$110-,!/2'$!%-4&'$(-2!6,60--,/2!6055B88RC�!6$=5,!%-&6$(-,!

&(,E$4%,-04,! /2,(E25-,! ($5! <&$%-,2(04,2! hV0T$550! FNiR! $! ,5! 4,/24%2! 06! $5$'$(-,! 6$5! 30-4,'2(,2!

h'$6,0!Å!?R"Jb!'$6,0(0!Å!?b!'260!Å!Kb!6$E,01,2($!%-0(6046!Å!)*FJi!($55B8FR8�!6$,!/0%,!hV0T$550!

F7i)!!

!

V0T$550!FN!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'Sc'ZK).%61'%'/"0#6%.+1,)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7! RC! RC! RC!

' 9041,05'$(-$!
,(!6,%0//2462! "! 7R"! 7R"! 7R8!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7K! JRN! JRN! 7NR8!

' 9041,05'$(-$!
6B0//2462! CJ! ?7RF! ?7RC! K"R?!

' V2-05'$(-$!
6B0//2462! *J! ?*RF! ?*RC! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!F7!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RT'ZC&%6%.+)'/%&'31+,)6".)"[='



! JC!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! 7! RC! RC! RC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"K! 7KRN! 7KR7! 7KR*!

' 9041,05'$(-$!
6B0//2462! CK! F8RJ! FJR"! K?R8!

' V2-05'$(-$!
6B0//2462! *K! ??RJ! ?KR"! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

DB&-,5,112!6$5!=,24(05$!h'$6,0!Å!FR8Cb!'$6,0(0!Å!?b!'260!Å?b!6$E,01,2($!%-0(6046!Å!

)8KKi!q!/2(%,6$40-2!06$=&0-2!605!*NR*�!6$=5,!,(-$4E,%-0-,!hV0T$550!F"i!$!,5!4,/24%2!0552!%-&6,2!6,!

.$%-$!$!-406,1,2(,!52/05,!h'$6,0!Å!FRJNb!'$6,0(0!Å!?b!'260!Å!?b!6$E,01,2($!%-0(6046!Å!)J*Fi!605!

C8R"�!hV0T$550!FFi)!!

!

V0T$550!F"!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RW'ZM)",.1&)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! "! 7R"! 7R"! 7R"!

' 9041,05'$(-$!
,(!6,%0//2462! 8! ?R8! ?R8! CRN!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

F8! ""R8! ""RJ! "8RJ!

' 9041,05'$(-$!
6B0//2462! 8"! ?JR7! ?JR?! *8RF!

' V2-05'$(-$!
6B0//2462! FC! "7RC! "7R*! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !



! J*!

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!FF!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SU'Z\%*+%'%'+,1/)2)".)'&"01&)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! "! 7R"! 7R"! 7R"!

' 9041,05'$(-$!
,(!6,%0//2462! 7F! *R8! *RJ! JR7!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

FC! "7RC! "7R8! FNRJ!

' 9041,05'$(-$!
6B0//2462! CF! F*R*! F8R"! CJR7!

' V2-05'$(-$!
6B0//2462! K7! FNRK! FNRJ! 7NNRN!

' V2-05$! 7CK! J8R8! 7NNRN! !

>%,*)' ! "! 7R"! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

+5,! ,-$'! 5$=0-,! 055B&-,5,112! 6$55$! 32%%,T,5,-A! 6$55$! (&2E$! -$/(252=,$R! ,(! 304-,/2504$!

,(-$4($-!h'$6,0!Å!FR87b!'$6,0(0!Å!?b!'260!Å!?b!6$E,01,2($!%-0(6046!Å!)88NiR!$!6$=5,!033&(-,!

h'$6,0!Å!FR*Cb!'$6,0(0!Å!?b!'260!Å!?b!6$E,01,2($!%-0(6046!Å!8)?Ni!E0(-0(2!&(0!E05&-01,2($!

%,',5$! -40! 5242L! ,5!CFRK�!6$=5,! ,(-$4E,%-0-,! 5,!/2(%,6$40(2!060--,!055B,(%$=(0'$(-2!6$550!%-24,0!

hV0T$55$!F?!$!FKi)!

!

V0T$550!F?!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RV'Z-.+%,.%+[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7! RC! RC! RC!



! J8!

' 9041,05'$(-$!
,(!6,%0//2462! J! KR?! KR?! CRN!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

KN! "JRJ! FNR7! FCR7!

' 9041,05'$(-$!
6B0//2462! C*! ?NR7! ?NR?! *CRK!

' V2-05'$(-$!
6B0//2462! FJ! "FR?! "FRK! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!FK!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RX'ZP33#.+)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! F! 7R8! 7R8! 7R8!

' 9041,05'$(-$!
,(!6,%0//2462! ?! "R?! "R?! ?R"!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

KF! F7R*! F7RJ! FCR7!

' 9041,05'$(-$!
6B0//2462! *C! ?KRK! ?KR8! 87RJ!

' V2-05'$(-$!
6B0//2462! FN! 78RN! 78R7! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

D$!4,E,%-$!6,!6,E&5=01,2($!%-24,/0!h'$6,0!Å!FRCNb!'$6,0(0!Å!?b!'260!Å!Fb!6$E,01,2($!

%-0(6046!Å!)8?KiR!,!42'0(1,!%-24,/,!h'$6,0!Å!FRKJb!'$6,0(0!Å!?b!'260!Å!Fb!6$E,01,2($!%-0(6046!

Å! )J7Ki! $! ,5!'0(&05$! h'$6,0! Å! FRK?b!'$6,0(0!Å! Fb!'260!Å! Fb! 6$E,01,2($! %-0(6046!Å! )8KNi!



! JJ!

4,%&5-0(2! $%%$4$! %-4&'$(-,! 3041,05'$(-$! 06$=&0-,R! ,(! <&0(-2! /,4/0! 50! '$-A! 6$=5,! ,(-$4E,%-0-,!

32%%,$6$!&(!304$4$!.0E24$E25$!/,4/0!,5!5242!&-,5,112!,(!/50%%$!hV0T$55$!FCR!F*!$!F8i)!!

!

V0T$550!FC!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SR'ZB)$)*+%'/)'/)$#&A12)".%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7! RC! RC! RC!

' 9041,05'$(-$!
,(!6,%0//2462! 77! CRC! CRC! *R"!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

CC! FJRK! FJR8! ?*RN!

' 9041,05'$(-$!
6B0//2462! CF! F*R*! F8RN! 8?RJ!

' V2-05'$(-$!
6B0//2462! "K! 7KRN! 7KR7! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!F*!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SQ'ZB"61.2)'*+",)0)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! "! 7R"! 7R"! 7R"!

' 9041,05'$(-$!
,(!6,%0//2462! 7?! 8R?! 8R?! JRC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

CF! F*R*! F8RN! ?*RC!

' 9041,05'$(-$!
6B0//2462! K8! F?R*! F?RJ! 8"RK!

' V2-05'$(-$!
6B0//2462! "J! 7*R?! 7*RK! 7NNRN!



! 7NN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!F8!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RU'ZL)@,"'/)'+%*+"[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! 7K! JRN! JRN! JRN!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

*7! ?"RK! ?"R8! K7R8!

' 9041,05'$(-$!
6B0//2462! KC! FFRK! FFR*! 8KRK!

' V2-05'$(-$!
6B0//2462! "?! 7?R?! 7?RK! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

@2(2!/2(%,6$40-,R! ,(E$/$R!6$/,%0'$(-$! ,(06$=&0-,! ,5! 4,/24%2!0! .&'$--,! h'$6,0!Å!"R*8b!

'$6,0(0!Å!Fb!'260!Å!Fb!6$E,01,2($!%-0(6046!Å!7)NCFi!$!0,!E,6$2=,2/:,!h'$6,0!Å!"R?Cb!'$6,0(0!

Å!"RKNb!'260!Å!Fb!6$E,01,2($!%-0(6046!Å!7)NFNi)!W,4/0!&(!.&-&42!'0$%-42!%&!<&0--42!h"?RC�i!:0!

6$,!.&'$--,!&(!304$4$!32%,-,E2R!'$(-4$!,5!F8RF�!(2(!5,!/2(%,6$40!0334234,0-,!($55B,(%$=(0'$(-2!

6$550!%-24,0!hV0T$550!FJi)!!

!

V0T$550!FJ!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'ST'Z\#6%++)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'



! 7N7!

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! "7! 7"RC! 7"R8! 7"R8!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

?F! "KR*! "CR"! FJRN!

' 9041,05'$(-$!
6B0//2462! KJ! FKRF! FCRN! *KRN!

' V2-05'$(-$!
6B0//2462! FF! 7JR8! "NR7! JKR7!

' V2-05$! 8! ?R8! ?RJ! 7NNRN!

>%,*)' ! 7C?! J8R"! 7NNRN! !

^"+1&%' ! "! 7R"! ! !
!

9$4!<&0(-2!4,=&0460!,!E,6$2=,2/:,!50!3$4/$1,2($!3$==,240b!,(.0--,R!/,4/0!&(!,(-$4E,%-0-2!

%&!6&$!h?JR*�i!(2(!5,!4,-,$($!060--,!$!%252!,5!7?R?�!6$=5,!,(-$4E,%-0-,!5,!/2(%,6$40!06$=&0-,!($550!

342=40''01,2($!6,60--,/0!hV0T$550!?Ni)!

!

V0T$550!?N!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SS'Z])/%"A)"0?)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! FK! "7RN! "7R7! "7R7!

' 9041,05'$(-$!
,(!6,%0//2462! ?8! "8R*! "8RJ! KNRN!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

KJ! FKRF! FKRK! 8KRK!

' 9041,05'$(-$!
6B0//2462! "N! 7"RN! 7"RN! J*RC!

' V2-05'$(-$!
6B0//2462! ?! "R?! "R?! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!



! 7N"!

9$4!/,n!/:$!4,=&0460!=5,!%-4&'$(-,!3,Z!06$=&0-,!0!E$4,.,/04$!5B0334$(6,'$(-2!6$=5,!05&((,!

hV0T$550!?7iR!=5,!%-&6$(-,!&(,E$4%,-04,!4,-$(=2(2!/:$!,5! 50E242!%&5!/0'32R!/2'$!50!40//25-0!6,!

,(.24'01,2(,!2!50!4$05,1101,2($!6,!$%$4/,1,R!6&40(-$!2!,(!%$=&,-2!0!&(0!E,%,-0!0!&(!'&%$2!2!05-42!

/$(-42!6,!,(-$4$%%$!%-24,/2!h'$6,0!Å!?RFCb!'$6,0(0!Å!?b!'260!Å!Kb!6$E,01,2($!%-0(6046!Å!)*""iR!

5$!4,/$4/:$!6,!%-24,0!52/05$!h'$6,0!Å!?R"7b!'$6,0(0!Å!?b!'260!Å!?b!6$E,01,2($!%-0(6046!Å!)*"Ji!

$! 50! %2'',(,%-401,2($! 0=5,! 05&((,! 6,! 62'0(6$! /:$! /$4/:,(2! 50! %3,$=01,2($! %-24,/0! $! ,5!

40=,2(0'$(-2!/0&%05$!h'$6,0!Å!?R77b!'$6,0(0!Å!?b!'260!Å!?b!6$E,01,2($!%-0(6046!Å!)8"Fi!%,0(2!

,5! '$112! 3,Z! 23324-&(2R! /2'$! /2(.$4'0-2! 60,! 4,%&5-0-,! 6$=5,! ,(6,/0-24,! FJR! ?N! $! ?7R! /:$!

-$%-,'2(,0(2!&(!0334$110'$(-2!E$4%2!,!%&66$--,!%-4&'$(-,!6,!E$4,.,/0!6,!25-4$!5B8N�!hV0T$55$!

?"R!?F!$!??i)!

!

V0T$550!?7!

P.1&)*)'*+1+)*+)01'/%A&)')+%6'SV9'SW9'SX9'SY9'Tc9'TQ'%'TR='

' ' SV' SW' SX' SY' Tc' TQ' TR'

!' P05,6,! 7CK! 7CC! 7CC! 7CC! 7CC! 7CC! 7CC!

' 9$4%,! "! 7! 7! 7! 7! 7! 7!

D%/)1' ! FRCK! FR"N! FR8F! ?RFC! ?R"7! ?R7?! FRNJ!

D%/)1.1' ! ?RNN! FRNN! ?RNN! ?RNN! ?RNN! ?RNN! FRNN!
D"/1' ! ?! F! ?! K! ?! ?! F!

E%$)12)".%'
*+1./1,/' ! R87N! R88J! R8"7! R*""! R*"J! R8"F! 7RNN"!

M1661' ! ?! ?! F! F! F! ?! ?!

D).)6"' ! 7! 7! "! "! "! 7! 7!

D1**)6"' ! K! K! K! K! K! K! K!

>%,0%.+)&)' "K! FRNN! FRNN! FRNN! ?RNN! ?RNN! ?RNN! "RNN!

' KN! ?RNN! FRNN! ?RNN! ?RNN! ?RNN! ?RNN! FRNN!
' *K! ?RNN! ?RNN! ?RNN! KRNN! KRNN! KRNN! ?RNN!

!

V0T$550!?"!



! 7NF!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SY'ZL1$","'*#&'0163"'G,100"&+1'/)').5",612)".)9',%1&)2212)".%'

/)'%*%,0)2)H'/#,1.+%'"').'*%A#)+"'1'#.1'$)*)+1'1'#.'6#*%"'"'1&+,"'0%.+,"'/)').+%,%**%'*+",)0"[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! 7! RC! RC! RC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"7! 7"RC! 7"R*! 7FRF!

' 9041,05'$(-$!
6B0//2462! C"! F*R7! F*RF! KNRC!

' V2-05'$(-$!
6B0//2462! 8"! ?JR7! ?JR?! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!?F!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'Tc'ZB)0%,0?%'/)'*+",)1'&"01&%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! F! 7R8! 7R8! 7R8!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"7! 7"RC! 7"R*! 7?RK!

' 9041,05'$(-$!
6B0//2462! 8N! ?*RJ! ?8R"! C"R*!

' V2-05'$(-$!
6B0//2462! C"! F*R7! F*RF! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!??!



! 7N?!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' TQ' ZE"61./%' 0?%' 0%,0?)."' &1' *3)%A12)".%' *+",)01' %' )&'

,1A)".16%.+"'01#*1&%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7! RC! RC! RC!

' 9041,05'$(-$!
,(!6,%0//2462! C! FRC! FRC! ?R"!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

""! 7FR"! 7FRF! 7*RK!

' 9041,05'$(-$!
6B0//2462! **! ?CR7! ?CR?! CFRJ!

' V2-05'$(-$!
6B0//2462! CN! FKRJ! FCR7! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

9041,05'$(-$!06$=&0-,!4,%&5-0(2!,5!4,/24%2!0!%0==,!$!62'0(6$!/:$!%E,5&330(2!,!342/$%%,!

%-24,/,!h'$6,0!Å!FRCKb!'$6,0(0!Å!?b!'260Å!?b!6$E,01,2($!%-0(6046!Å!)87Ni!$!/2''$(-,!0!-$%-,!$!

,''0=,(,!6,!/2(-$(&-2!%-24,/2!h'$6,0!Å!FR8Fb!'$6,0(0!Å!?b!'260!Å!?b!6$E,01,2($!%-0(6046!Å!

)8"7i)!I(.0--,R!,5!C8RF�!$!,5!K8R7�!6$=5,!,(-$4E,%-0-,!4,-$(=2(2!/:$!50!%-$%&40!6,!%0==,!$!5$!4,%32%-$!

0! 62'0(6$! 5&(=:$! %,0(2! 4,%3$--,E0'$(-$! =5,! %-4&'$(-,! 0334234,0-,! 3$4! E$4,.,/04$!

5B0334$(6,'$(-2!hV0T$55$!?K!$!?Ci)!

!

V0T$550!?K!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SX'ZO1AA)'%'/"61./%'0?%'*$)&#331."'3,"0%**)'*+",)0)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! 7N! CRN! CRN! CRN!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

?"! "KR7! "KRF! F7RF!



! 7NK!

' 9041,05'$(-$!
6B0//2462! 8N! ?*RJ! ?8R"! *JRK!

' V2-05'$(-$!
6B0//2462! F?! "NR?! "NRK! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!?C!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SV'ZK"66%.+)'1'+%*+)'%')661A).)'/)'0".+%.#+"'*+",)0"[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7! RC! RC! RC!

' 9041,05'$(-$!
,(!6,%0//2462! 7N! CRN! CR7! CR*!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

K*! F?R7! F?RK! ?7R"!

' 9041,05'$(-$!
6B0//2462! *K! ??RJ! ?KRK! 8CR*!

' V2-05'$(-$!
6B0//2462! ""! 7FR"! 7FRF! 7NNRN!

' V2-05$! 7CK! J8R8! 7NNRN! !

>%,*)' ! "! 7R"! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

I(.,($R!5B&-,5,112!6,!62'0(6$!0!<&$%,-2!/24-2!%&!$E$(-,!%-24,/,!h'$6,0!Å!FR"Nb!'$6,0(0!Å!

Fb!'260!Å!Fb!6$E,01,2($!%-0(6046!Å!)88Ji!$!6,!E$4,.,/:$!2==$--,E$!/2'$!-$%-R!4,%32%-$!0!%/$5-0!

'&5-,350!2!$%$4/,1,!,5!/&,!%/232!q!&(,4$!60-$!/2(!$E$(-,!%-24,/,!h'$6,0!Å!FRNJb!'$6,0(0!Å!Fb!'260!

Å! Fb! 6$E,01,2($! %-0(6046! Å! 7)NN"i! %2(2! 4,-$(&-$! 6$/,%0'$(-$! ,(06$=&0-$! 05! .,($! 6,! .,($! 6,!

E$4,.,/04$!5B0334$(6,'$(-2!%-24,/2R!/2'$!/$4-,.,/0(2!5$!3$4/$(-&05,!6,!/2(%$(%2!6$=5,!,-$'!F*!$!

?"L!4,%3$--,E0'$(-$!F?R*�!$!F7R8�!hV0T$55$!?*!$!?8i)!

!



! 7NC!

V0T$550!?*!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SW'ZE"61./%'1':#%*)+"'0",+"'*#'%$%.+)'*+",)0)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! *! ?R"! ?R"! ?R"!

' 9041,05'$(-$!
,(!6,%0//2462! "7! 7"RC! 7"R*! 7CRJ!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

8N! ?*RJ! ?8R"! CKR7!

' 9041,05'$(-$!
6B0//2462! ?8! "8R*! "8RJ! J?RN!

' V2-05'$(-$!
6B0//2462! 7N! CRN! CRN! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!?8!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TR'Z]%,)5)0?%'"AA%++)$%'G+%*+9',)*3"*+%'6#&+)3&%9'#.),%'/1+%'0".'
%$%.+)'*+",)0)9'%00=H[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 8! ?R8! ?R8! ?R8!

' 9041,05'$(-$!
,(!6,%0//2462! F*! ""R"! ""RF! "*R7!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

C8! ?NR*! ?7RN! C8R7!

' 9041,05'$(-$!
6B0//2462! F8! ""R8! ""RJ! J7RN!

' V2-05'$(-$!
6B0//2462! 7K! JRN! JRN! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
'



! 7N*!

!

!"#"!"6"%<-1.4-*0.-2'%5.))*%12'3,*%3,/.;82'%-.))*%1/8')*%1./'-5*3,*%5,%1./'-5'%

43*5'%

!

9$4!4,%32(6$4$!05!-$412!2T,$--,E2!f!,5!-,32!6,!,(%$=(0'$(-2!/:$!=5,!%-&6$(-,!&(,E$4%,-04,!

6,!@/,$(1$!6$550!X24'01,2($!34,'04,0!:0((2!4,/$E&-2!6&40(-$!50!%/&250!%$/2(604,0!6,!%$/2(62!

=4062!f!%,!%2(2!%$5$1,2(0-,!=5,!,-$'!?FR!??R!?KR!?CR!?*R!?8R!?JR!KNR!K7R!K"R!KFR!K?R!KKR!KCR!K*R!K8R!

KJ!$!CN!3$4!/,n!/:$!/2(/$4($!52!%-,5$!$!'$-262!6,!,(%$=(0'$(-2!0T,-&05$!6$,!342.$%%24,!6,!%-24,0!

6&40(-$!50!%/&250!%&3$4,24$!6,!%$/2(62!=4062b!$!=5,!,(6,/0-24,!C7R!C"!$!CF!3$4!,!'$-26,!6,!E$4,.,/0!

6$55B0334$(6,'$(-2!6$550!%-24,0!6&40(-$!50!%/&250!%$/2(604,0!6,!%$/2(62!=4062)!

9$4! /,n! /:$! 4,=&0460! ,5! 34,'2! 3&(-2! hV0T$550! ?JiR! ,! 60-,! 40//25-,! 605! <&$%-,2(04,2!

6$%/4,E2(2R! /2(! 5B$//$1,2($! 6,! 32/:,! ,(6,/0-24,R! &(! <&0642! 0TT0%-0(10! /2'30--2!'0! E04,2R!

40334$%$(-0-2!60,!E0524,!$5$E0-,!6$6,/0-,!0550!E05&-01,2($!6$550!6,%3$4%,2($!6$,!4,%&5-0-,)!9&4!/2(!

<&$%-0!34$'$%%0R! ,5!<&0642!/:$!$'$4=$!q!<&$552!6,!&(0!6,60--,/0! -406,1,2(05$!$!0(/240-0!0550!

%3,$=01,2($!.42(-05$)!

!

V0T$550!?J!

P.1&)*)'*+1+)*+)01'/%A&)')+%6'TS9'TT9'TU9'TV9'TW9'TX9'TY9'Uc9'UQ9'UR9'US9'UT9'UU9'UV9'UW9'UX9'UY'%'

Vc='

' ' TS' TT' TU' TV' TW' TX' TY' Uc' UQ'

!' P05,6,! 7CC! 7CC! 7CC! 7CC! 7CC! 7CC! 7CC! 7CC! 7CC!

' 9$4%,! 7! 7! 7! 7! 7! 7! 7! 7! 7!

D%/)1' ! ?RCF! ?RFF! "R"?! FR?C! "RK8! "R?N! "R"*! "RFC! ?R78!

D%/)1.1' ! KRNN! KRNN! "RNN! ?RNN! "RNN! "RNN! "RNN! "RNN! KRNN!
D"/1' ! K! K! 7! K! 7! 7! 7! 7! K!

E%$)12)".%'
*+1./1,/' ! RC"C! R8J*! 7R7?K! 7R"JC! 7RF8J! 7R"NN! 7R"F8! 7R"J?! 7RN8N!



! 7N8!

M1661' ! "! ?! ?! ?! ?! ?! ?! ?! ?!

D).)6"' ! F! 7! 7! 7! 7! 7! 7! 7! 7!

D1**)6"' ! K! K! K! K! K! K! K! K! K!

>%,0%.+)&)' "K! ?RNN! ?RNN! 7RNN! "RNN! 7RNN! 7RNN! 7RNN! 7RNN! ?RNN!

' KN! KRNN! KRNN! "RNN! ?RNN! "RNN! "RNN! "RNN! "RNN! KRNN!
' *K! KRNN! KRNN! FRNN! KRNN! ?RNN! FRNN! FRNN! FR"K! KRNN!

!

' ' UR' US' UT' UU' UV' UW' UX' UY' Vc'

!' P05,6,! 7CK! 7C?! 7CC! 7CK! 7CC! 7CC! 7CC! 7CC! 7CC!

' 9$4%,! "! F! 7! "! 7! 7! 7! 7! 7!

D%/)1' ! FRK"! "RK?! "RN?! "RF8! "RFN! "RCJ! "RFJ! 7RJ8! "RF*!

D%/)1.1' ! ?RNN! "RNN! "RNN! "RNN! "RNN! FRNN! "RNN! "RNN! "RNN!
D"/1' ! ?! "! 7! 7! 7! F! 7! 7! 7!

E%$)12)".%'
*+1./1,/' ! 7RF7J! 7R"FK! 7R"NF! 7R7J*! 7R"CC! 7R"KK! 7RFN"! 7R"FF! 7RF""!

M1661' ! ?! ?! ?! ?! ?! ?! ?! ?! ?!

D).)6"' ! 7! 7! 7! 7! 7! 7! 7! 7! 7!

D1**)6"' ! K! K! K! K! K! K! K! K! K!

>%,0%.+)&)' "K! FRNN! "RNN! 7RNN! 7RNN! 7RNN! "RNN! 7RNN! 7RNN! 7RNN!

' KN! ?RNN! "RNN! "RNN! "RNN! "RNN! FRNN! "RNN! "RNN! "RNN!
' *K! KRNN! FRNN! FRNN! FRNN! FRNN! ?RNN! FRNN! FRNN! FRNN!

!

I(.0--,R!60,!60-,!$'$4=$!/:$!,5!62/$(-$!:0!&%0-2!34,(/,305'$(-$!50!%3,$=01,2($!$!50!5$1,2($!

.42(-05$!3$4! ,(%$=(04$!%-24,0! h'$6,0!Å!?RCFb!'$6,0(0!Å!Kb!'260!Å!Kb!6$E,01,2($!%-0(6046!Å!

)C"Ci!$!%,!q!/2(/$(-40-2!34,(/,305'$(-$!%&,!/2(-$(&-,!%-24,/,!6$5!5,T42!6,!-$%-2!h'$6,0!Å!?R78b!

'$6,0(0! Å! Kb!'260! Å! Kb! 6$E,01,2($! %-0(6046! Å! 7)N8Ni)! V05$! 60-2! q! %&3324-0-2! 60,! -0%%,! 6,!

4,%32%-0!05!<&$%-,2(04,2!/:$!$E,6$(1,0(2!/:$R!%$/2(62!50!3$4/$1,2($!6$=5,!%-&6$(-,!&(,E$4%,-04,R!

50!5$1,2($!.42(-05$R!,(!32/2!3,Z!6$550!'$-A!6$,!/0%,!'$-A!6$,!/0%,!,(!.24'0!6,!4$%2/2(-2!%-24,/2!

%$(10!'25-2!%301,2!6$6,/0-2!0550!6,%/&%%,2($!h'$6,0!Å!FR?Cb!'$6,0(0!Å!?b!'260!Å!Kb!6$E,01,2($!

%-0(6046!Å!7R"JCiR!&(,-0'$(-$!05! -40--0'$(-2!6,!60-,!/2(-$(&-,%-,/,!6$5! 5,T42!6,! -$%-2R!0!E25-$!



! 7NJ!

23324-&(0'$(-$!$'$(60-2!$!'26,.,/0-2!6055B,(%$=(0(-$!h'$6,0!Å!FRK"b!'$6,0(0!Å!?b!'260!Å?b!

6$E,01,2($!%-0(6046!Å!7RF7JiR!q!%-0-0!50!'$-26252=,0!3,Z!&-,5,110-0!hV0T$55$!KNR!K7R!K"!$!KFi)!

!

V0T$550!KN!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TS'ZL4).*%A.1.+%'?1'#*1+"'3,).0)31&6%.+%'&1'*3)%A12)".%'%'&1'

&%2)".%'5,".+1&%'3%,').*%A.1,%'&1'*+",)1[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7F! *R8! *R8! *R8!

' 9041,05'$(-$!
6B0//2462! FK! "7RN! "7R7! "8RJ!

' V2-05'$(-$!
6B0//2462! 778! *NR*! *7R7! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
'

V0T$550!K7!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UQ'ZL4).*%A.1.+%'*)'̀ '0".0%.+,1+"'3,).0)31&6%.+%'*#)'0".+%.#+)'

*+",)0)'/%&'&)@,"'/)'+%*+"[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! K! FRN! FRN! FRN!

' 9041,05'$(-$!
,(!6,%0//2462! 77! CRC! CRC! JRC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"7! 7"RC! 7"R*! ""RF!

' 9041,05'$(-$!
6B0//2462! ?7! "?RC! "?R*! ?*RN!

' V2-05'$(-$!
6B0//2462! 88! K"R*! KFRN! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !



! 77N!

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!K"!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TU'ZL4).*%A.1.+%'?1'*3)%A1+"'#.',%*"0".+"'*+",)0"').'6"/"'

0?)#*"'%'*%.21'6"&+%'/)*0#**)".)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7"! *R"! *R"! *R"!

' 9041,05'$(-$!
,(!6,%0//2462! FK! "7RN! "7R7! "8RF!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

F7! 78RC! 78R*! ?*RN!

' 9041,05'$(-$!
6B0//2462! ?7! "?RC! "?R*! *7R*!

' V2-05'$(-$!
6B0//2462! ?*! "8R7! "8RF! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
'

V0T$550!KF!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UR'ZL4).*%A.1.+%'?1'#*1+"')&'&)@,"'/)'+%*+"'61'?1'1AA)#.+"'"'

,)6"**"'0".+%.#+)'1'3,"3,)1'/)*0,%2)".%').'6"/"'*)A.)5)01+)$"[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7J! 77R?! 77RK! 77RK!

' 9041,05'$(-$!
,(!6,%0//2462! "7! 7"RC! 7"R*! "?R"!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"K! 7KRN! 7KR"! FJR?!

' 9041,05'$(-$!
6B0//2462! KC! FFRK! FFRJ! *FRF!

' V2-05'$(-$!
6B0//2462! ??! "CRF! "CR*! 7NNRN!



! 777!

' V2-05$! 7CK! J8R8! 7NNRN! !

>%,*)' ! "! 7R"! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

I(!<&$%-2!/2(-$%-2R!5B0--,E,-A!34$E05$(-$!6$=5,!%-&6$(-,!q!%-0-0!<&$550!6,!40//2=5,$4$!=5,!

033&(-,!6$--0-,!6055B,(%$=(0(-$!h'$6,0!Å!?RFFb!'$6,0(0!Å!Kb!'260!Å!Kb!6$E,01,2($!%-0(6046!Å!

)8J*iL! 5B8NRF�! 6$=5,! ,(-$4E,%-0-,R! ,(.0--,R! 4,-,$($! /:$! <&$%-2! %,0! %-0-2! 5B$%$4/,1,2! 34$E05$(-$!

6&40(-$!50!5$1,2($!6,!%-24,0!hV0T$550!K?i)!!

!

V0T$550!K?!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' TT' ZL41++)$)+_' 3,).0)31&%' /%A&)' *+#/%.+)' %,1' :#%&&1' /)'

,100"A&)%,%'A&)'133#.+)'/%++1+)'/1&&4).*%A.1.+%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! "! 7R"! 7R"! 7R"!

' 9041,05'$(-$!
,(!6,%0//2462! F! 7R8! 7R8! FRN!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"*! 7CR"! 7CRF! 7JRF!

' 9041,05'$(-$!
6B0//2462! ?N! "?RN! "?R7! ?FR?!

' V2-05'$(-$!
6B0//2462! J?! KCRF! KCRC! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

M25-2! 5,',-0-2!4,%&5-0! 5B&%2!6,!$%$4/,1,R!6,!%25,-2! -40--,!605! 5,T42R! ,(!%$=&,-2!/244$--,! ,(!

/50%%$!h'$6,0!Å!"RK8b!'$6,0(0!Å!"b!'260!Å!7b!6$E,01,2($!%-0(6046!Å!7RF8JiR!0--,E,-A!6,!/&,!%,!q!

0EE05%2! ,5! FNRC�! 6$=5,! ,(%$=(0(-,! hV0T$550! KKib! 6,! %-0'30! 2! 05-4,! '$6,0! 3$4! ,(-$434$-04$! 2!



! 77"!

6,%/&-$4$!342/$%%,!2!$E$(-,!%-24,/,!4$501,2(0-,!05!34$%$(-$!h'$6,0!Å!"RFCb!'$6,0(0!Å!"b!'260!Å!

7b!6$E,01,2($!%-0(6046!Å!7R"J?iR!&-,5,110-2!($5!"?RC�!6$,!/0%,!hV0T$550!KCib!6,!62/&'$(-04,R!

.,5'!2!E,6$2! %$5$1,2(0-,! 3$4! %&3324-04$! 5B,(%$=(0'$(-2!6,! /2(-$(&-2! %-24,/2! h'$6,0!Å!"RCJb!

'$6,0(0!Å!Fb!'260!Å!Fb!6$E,01,2($!%-0(6046!Å!7R"KKiR!0623$40-,!($5!"KR"�!6$,!/0%,!hV0T$550!

K*i)!!

!

V0T$550!KK!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TW'ZL4).*%A.1.+%'?1'3,"3"*+"'1++)$)+_'G/)'*"&)+"'/1&'&)@,"H'0?%'

).'*%A#)+"'*"."'*+1+%'0",,%++%').'0&1**%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! K"! F7R7! F7RF! F7RF!

' 9041,05'$(-$!
,(!6,%0//2462! FK! "7RN! "7R7! K"R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"8! 7CR8! 7CRJ! CJRF!

' 9041,05'$(-$!
6B0//2462! FF! 7JR8! 7JRJ! 8JR"!

' V2-05'$(-$!
6B0//2462! 78! 7NR8! 7NR8! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!KC!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' Uc' ZL4).*%A.1.+%' ?1' #*1+"' &1' *+1631' %' 1&+,)' 6%/)1' 3%,'

).+%,3,%+1,%'"'/)*0#+%,%'3,"0%**)'"'%$%.+)'*+",)0)').',%&12)".%'1&'3,%*%.+%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! K8! F?R*! F?RJ! F?RJ!

' 9041,05'$(-$!
,(!6,%0//2462! ?7! "?RC! "?R*! KJRC!



! 77F!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"C! 7KRC! 7KR*! *KRF!

' 9041,05'$(-$!
6B0//2462! F7! 78RC! 78R*! J?RN!

' V2-05'$(-$!
6B0//2462! 7N! CRN! CRN! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
'

V0T$550!K*!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' UW' ZL4).*%A.1.+%' ?1' #+)&)221+"' /"0#6%.+1,)9' 5)&6' "' $)/%"'

*%&%2)".1+)'3%,'*#33",+1,%'&4).*%A.16%.+"'/)'0".+%.#+"'*+",)0"[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! F8! ""R8! ""RJ! ""RJ!

' 9041,05'$(-$!
,(!6,%0//2462! F?! "NR?! "NRK! ?FR?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

K"! F7R7! F7RF! *?R*!

' 9041,05'$(-$!
6B0//2462! "C! 7KRC! 7KR*! JNR?!

' V2-05'$(-$!
6B0//2462! 7C! JRC! JRC! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

Q$/,%0'$(-$!/2(-$(&-2!h/,4/0!,5!"N�i!q!0(/:$!,5!4,/24%2!055$!.2(-,R!/2'$!3$4!$%$'3,2!

2==$--,!2!62/&'$(-,!6,!4,5$E0(10!%-24,/0!hV0T$55$!K8!$!KJi)!

!

V0T$550!K8!



! 77?!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TY'ZL4).*%A.1.+%'?1'#*1+"'5".+)'3,)61,)%'G"AA%++)9'/"0#6%.+)'

===H'3%,').*%A.1,%')'0".+%.#+)'*+",)0"[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! KC! FFRK! FFR*! FFR*!

' 9041,05'$(-$!
,(!6,%0//2462! K7! FNRK! FNR*! C?RK!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"J! 7*R?! 7*RK! 87RJ!

' 9041,05'$(-$!
6B0//2462! 78! 7NR8! 7NR8! J"R8!

' V2-05'$(-$!
6B0//2462! 7"! *R"! *R"! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!KJ!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'US'ZL4).*%A.1.+%'?1',%*"'3)d'510)&%'3%,'A&)'*+#/%.+)'%*%A#),%'

/)$%,*%').+%,3,%+12)".)'/%&&1'*+",)1'1++,1$%,*"'5".+)9'/"0#6%.+)'"'1&+,)'6%/)1[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! ?N! "?RN! "?R?! "?R?!

' 9041,05'$(-$!
,(!6,%0//2462! ?C! "*RK! "8RN! K"R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

?"! "KR7! "KRC! *8RN!

' 9041,05'$(-$!
6B0//2462! ""! 7FR"! 7FR?! J7RK!

' V2-05'$(-$!
6B0//2462! 7?! 8R?! 8RK! 7NNRN!

' V2-05$! 7C?! J8R"! 7NNRN! !

>%,*)' ! "! 7R"! ! !

^"+1&%' ! 7! RC! ! !
!



! 77K!

@/04%0!4,5$E0(10!q!0%%2/,0-0!05!E0524$!6$5!30-4,'2(,2R!%,0!<&$552!'2(&'$(-05$!h'$6,0!Å!

"RFJb!'$6,0(0!Å!"b!'260!Å!7b!6$E,01,2($!%-0(6046!Å!7RFN"iR!%,0!<&$552!,''0-$4,05$R!/2'$!.$%-$R!

-406,1,2(,! 52/05,!2! 5$==$(6$! h'$6,0!Å!7RJ8b!'$6,0(0!Å!"b!'260!Å!7b!6$E,01,2($! %-0(6046!Å!

7R"FFiR!$!50!E,%,2($!0!5&2=:,!6,!,(-$4$%%$!%-24,/2!$!/&5-&405$!%2(2!%-0-$!5,',-0-$!h'$6,0!Å!"RF*b!

'$6,0(0!Å!"b!'260!Å!7b!6$E,01,2($!%-0(6046!Å!7RF""i)!V05,!%-4&'$(-,!$!0--,E,-A!%2(2!%-0-,!&%0-,!

605!62/$(-$!,(!&(0!3$4/$(-&05$!/:$!E04,0!605!7FR8�!05!7JR"�!hV0T$55$!CNR!C7!$!C"i)!

!

V0T$550!CN!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UX'Z-&'3,"5%**",%'?1'#*1+"' )&' $)0)."'31+,)6".)"' *+",)0"'3%,'

,155",21,%')'0".+%.#+)'/%&&1'*+",)1[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! K?! F"RF! F"RK! F"RK!

' 9041,05'$(-$!
,(!6,%0//2462! ?"! "KR7! "KRF! K*R8!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

F8! ""R8! ""RJ! 8NR*!

' 9041,05'$(-$!
6B0//2462! 7K! JRN! JRN! 8JR8!

' V2-05'$(-$!
6B0//2462! 7*! 7NR"! 7NR"! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!C7!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UY'ZL4).*%A.1.+%'?1'#*1+"'&%AA%./%9'6#*)019'0"*+#6)'%'1&+,)'

%&%6%.+)'0#&+#,1&)'3%,',155",21,%'&1'*+",)1'/%)'0".+%.#+)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 8N! ?*RJ! ?8R"! ?8R"!



! 77C!

' 9041,05'$(-$!
,(!6,%0//2462! ??! "CRF! "CRK! *?R*!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7J! 77R?! 77R?! 8CR7!

' 9041,05'$(-$!
6B0//2462! 77! CRC! CRC! J"R8!

' V2-05'$(-$!
6B0//2462! 7"! *R"! *R"! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!C"!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'Vc'Z-&'3,"5%**",%'?1'*$"&+"'$)*)+%').'&#"A?)'/)').+%,%**%'*+",)0"'

"'0#&+#,1&%'3%,',155",21,%'&4133,%./)6%.+"'/%&'0".+%.#+"'/%&&1'*+",)1[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! K8! F?R*! F?RJ! F?RJ!

' 9041,05'$(-$!
,(!6,%0//2462! F8! ""R8! ""RJ! K*R8!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

FJ! "FR?! "FRK! 87RF!

' 9041,05'$(-$!
6B0//2462! 7F! *R8! *R8! 8JR"!

' V2-05'$(-$!
6B0//2462! 78! 7NR8! 7NR8! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

O5-4$--0(-2!/,4/2%/4,--2!q!5B&%2!6,!&(0!'$-26252=,0!304-$/,30-,E0!/2'$!,5!6,T0--,-2!h'$6,0!

Å!"R"?b!'$6,0(0!Å!"b!'260!Å!7b!6$E,01,2($!%-0(6046!Å!7R7?Ki!$!,5!/2(.42(-2!h'$6,0!Å!"R?Nb!

'$6,0(0!Å!"b!'260!Å!7b!6$E,01,2($!%-0(6046!Å!7R"NNi)!I(.0--,R! ,!/2''$(-,!6,! -$%-2!&-,5,110-,!

6$55B,(%$=(0(-$!%2(2!%-0-,!.24'&50-,!/4,-,/0'$(-$!/2(.42(-0(625,!/2(!05-4,!-$%-,!$!.2(-,!%-24,/:$!



! 77*!

($5!78RC�!6$,!/0%,!$!,5!6,T0--,-2!E25-2!06!03342.2(6,4$!,!/2(-$(&-,!%-24,/,!($5!7KRC�!hV0T$55$!CF!

$!C?i)!

!

V0T$550!CF!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' TU' Z-&' 3,"5%**",%' ?1' *3%**"' #+)&)221+"' )' /)@1++)+)' 3%,'

133,"5"./),%')'0".+%.#+)'*+",)0)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! KF! F7R*! F7RJ! F7RJ!

' 9041,05'$(-$!
,(!6,%0//2462! KF! F7R*! F7RJ! CFRJ!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

F?! "NR?! "NRK! 8?RF!

' 9041,05'$(-$!
6B0//2462! 7J! 77R?! 77R?! JKR8!

' V2-05'$(-$!
6B0//2462! *! ?R"! ?R"! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!C?!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TX'Z-'0"66%.+)'/)' +%*+"'#+)&)221+)'/1&&4).*%A.1.+%'*"."'*+1+)'

5",6#&1+)'0,)+)016%.+%'0".5,".+1./"&)'0".'1&+,)'+%*+)'%'5".+)'*+",)0?%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! ?8! "8R*! "8RJ! "8RJ!

' 9041,05'$(-$!
,(!6,%0//2462! ?K! "CRJ! "*R7! KCRN!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

?"! "KR7! "KRF! 87RF!

' 9041,05'$(-$!
6B0//2462! "7! 7"RC! 7"R*! J?RN!

' V2-05'$(-$!
6B0//2462! 7N! CRN! CRN! 7NNRN!



! 778!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

Q05!3&(-2!6,!E,%-0!6$550!'2-,E01,2($R!,(.,($R!%,!4,%/2(-40!&(!'26$%-2!,(/240==,0'$(-2!

0550! 5$--&40! h'$6,0! Å! "RN?b! '$6,0(0! Å! "b! '260! Å! "b! 6$E,01,2($! %-0(6046! Å! 7R"NFi! $!

055B,''0=,(01,2($! h'$6,0! Å! "RFNb!'$6,0(0! Å! "b!'260! Å! 7b! 6$E,01,2($! %-0(6046! Å! 7R"CCiR!

%/04-0(62!&(0!.0/,5,-01,2($!6$,!/2(-$(&-,!h'$6,0!Å!"RF8b!'$6,0(0!Å!"b!'260!Å!7b!6$E,01,2($!

%-0(6046!Å!7R7J*i)!I(.0--,R!5t,(%$=(0(-$!:0!,(/240==,0-2!5t&%2!6,!5$--$40-&40!3$4!=,2E0(,R!42'0(1,!

%-24,/,! 2! .&'$--,! 6,! 0'T,$(-01,2($! %-24,/0! 3$4! %3,$=04$! ,! /2(-$(&-,! ($5! 7FR"�! 6$,! /0%,b! :0!

.0/,5,-0-2! 50! 4,/$4/0! $! ,5! -40--0'$(-2! 6$55$! ,(.24'01,2(,! 3$4! ,(-$434$-04$! ,5! /2(-$(&-2! %-24,/2!

,(%$=(0-2! ,(! /50%%$! ($5! 7KRC�b! $! :0! &%0-2! %-24,$! 0($662-,/:$! 6,! 3$4%2(0==,R! 4$! 2! $42,! 3$4!

40EE,E04$!5$!5$1,2(,!6,!%-24,0!($5!7*R?�!hV0T$55$!CKR!CC!$!C*i)!!

!

V0T$550!CK!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' UT' ZL4).*%A.1.+%' ?1' ).0",1AA)1+"' &4#*"' /)' &%++%,1+#,1' 3%,'

@16@).)'"'A)"$1.)9',"61.2)'*+",)0)'"'5#6%++)'16@)%.+12)".%'*+",)01'3%,'*3)%A1,%')'0".+%.#+)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! *N! ?7RJ! ?"R"! ?"R"!

' 9041,05'$(-$!
,(!6,%0//2462! KF! F7R*! F7RJ! *?R7!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"7! 7"RC! 7"R*! 8CR*!

' 9041,05'$(-$!
6B0//2462! 7N! CRN! CRN! J"R8!

' V2-05'$(-$!
6B0//2462! 7"! *R"! *R"! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !



! 77J!

^"+1&%' ! 7C*! 7NNRN! ! !
'

V0T$550!CC!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UU'ZL4).*%A.1.+%'?1'510)&)+1+"'&1',)0%,01'%')&'+,1++16%.+"'/%&&%'

).5",612)".)'3%,').+%,3,%+1,%')&'0".+%.#+"'*+",)0"').*%A.1+"').'0&1**%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! ?8! "8R*! "JR7! "JR7!

' 9041,05'$(-$!
,(!6,%0//2462! ??! "CRF! "CR*! KKR8!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

?*! "8R7! "8RK! 8?R"!

' 9041,05'$(-$!
6B0//2462! 7?! 8R?! 8RK! J"R*!

' V2-05'$(-$!
6B0//2462! 7"! *R"! *RF! 7NNRN!

' V2-05$! 7CK! J8R8! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7! RC! ! !
'

V0T$550!C*!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UV'ZL4).*%A.1.+%'?1'#*1+"'*+",)%'1.%//"+)0?%'/)'3%,*".1AA)9'

,%9'%,")'%00='3%,',1$$)$1,%'&%'&%2)".)'/)'*+",)1[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! K8! F?R*! F?RJ! F?RJ!

' 9041,05'$(-$!
,(!6,%0//2462! ??! "CRF! "CRK! C7R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

FK! "7RN! "7R7! 8"RK!

' 9041,05'$(-$!
6B0//2462! 7K! JRN! JRN! J7RC!

' V2-05'$(-$!
6B0//2462! 7?! 8R?! 8R?! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !



! 7"N!

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

W2$4$(-$'$(-$! /2(! 52! %-,5$! 6,! ,(%$=(0'$(-2! 34$E05$(-$R! ,! '$-26,! 6,! E$4,.,/0!

6$55B0334$(6,'$(-2! 6$550! %-24,0! 6&40(-$! 50! %/&250! %$/2(604,0! 6,! %$/2(62! =4062! %2(2! E25-,!

3$4523,Z!055B0/<&,%,1,2($!6,!/2(2%/$(1$!'($'2(,/:$!hV0T$550!C8i)!!

!

V0T$550!C8!

P.1&)*)'*+1+)*+)01'/%A&)')+%6'VQ9'VR'%'VS='

' ' VQ' VR' VS'

!' P05,6,! 7CC! 7C?! 7CC!

' 9$4%,! 7! F! 7!

D%/)1' ! ?RC"! ?RF"! FR7J!

D%/)1.1' ! KRNN! KRNN! FRNN!
D"/1' ! K! K! ?!!

E%$)12)".%'*+1./1,/' ! R*?F! RJNC! 7RF8?!

M1661' ! ?! ?! ?!

D).)6"' ! 7! 7! 7!

D1**)6"' ! K! K! K!

>%,0%.+)&)' "K! ?RNN! ?RNN! "RNN!

' KN! KRNN! KRNN! FRNN!
' *K! KRNN! KRNN! ?RNN!

!

D0! %-40=40(6$! '0==,240(10! 6$=5,! %-&6$(-,! &(,E$4%,-04,! hJ"RF�i! :0! 6,/:,040-2! ($5!

<&$%-,2(04,2!/:$! 50!E$4,.,/0!q!%-0-2! 52!%-4&'$(-2!34,(/,305$!6$550!E05&-01,2($!h'$6,0!Å!?RC"b!

'$6,0(0!Å!Kb!'260!Å!Kb!6$E,01,2($!%-0(6046!Å!)*?Fib!$!50!'0==,24!304-$!h*JR*�i!:0!0..$4'0-2!

/:$!3$4!%&3$404$!50!E$4,.,/0!q!%-0-2!($/$%%04,2!%252!'$'24,1104$!,5!/2(-$(&-2!h'$6,0!Å!?RF"b!

'$6,0(0!Å!Kb!'260!Å!Kb!6$E,01,2($!%-0(6046!Å!)JNCi!hV0T$55$!CJ!$!*Ni)!!

!



! 7"7!

V0T$550!CJ!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' VQ' Z-&' 3,"5%**",%' ?1' #+)&)221+"' &1' $%,)5)01' 0"6%' *+,#6%.+"'

3,).0)31&%'3%,'&1'$1&#+12)".%'/%&&%'0"."*0%.2%'*+",)0"[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! "! 7R"! 7R"! 7R"!

' 9041,05'$(-$!
,(!6,%0//2462! "! 7R"! 7R"! "R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

8! ?R8! ?R8! *R"!

' 9041,05'$(-$!
6B0//2462! FF! 7JR8! 7JRJ! "*R7!

' V2-05'$(-$!
6B0//2462! 7"7! *"RK! *"RJ! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

V0T$550!*N!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' VR' Z>%,' *#3%,1,%' &1' $%,)5)01' /)' *+",)1' `' *+1+"' .%0%**1,)"'

6%6",)221,%')&'0".+%.#+"[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! "! 7R"! 7R"! 7R"!

' 9041,05'$(-$!
,(!6,%0//2462! ?! "R?! "R?! FR*!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"K! 7KRN! 7KR"! 78RJ!

' 9041,05'$(-$!
6B0//2462! ?7! "?RC! "KRN! ?FRJ!

' V2-05'$(-$!
6B0//2462! J"! KKR7! KCR7! 7NNRN!

' V2-05$! 7C?! J8R"! 7NNRN! !

>%,*)' ! F! 7R8! ! !

^"+1&%' ! 7C*! 7NNRN! ! !



! 7""!

!

D0! /030/,-A! 6,! /2'34$(6$4$! /2(/$--,! %-24,/,! $! ,(-$434$-04$! 62/&'$(-,! $! 05-4$! .2(-,!

%-24,/:$!h'$6,0!Å!FR7Jb!'$6,0(0!Å!Fb!'260!Å!?b!6$E,01,2($!%-0(6046!Å!7)F8?i!q!%-0-2!E05&-0-2!

,(!%$6$!6,!E$4,.,/0!,(!'0(,$40!3041,05$R!,(.$4,24$!05!KN�!hV0T$550!*7i)!!

!

V0T$550!*7!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' VS' Z>%,' *#3%,1,%' &%' $%,)5)0?%' /)' *+",)19' `' *+1+"' .%0%**1,)"'

0"63,%./%,%'0".0%++)'*+",)0)'%'*13%,%').+%,3,%+1,%'/"0#6%.+)'%'1&+,%'5".+)'*+",)0?%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! "K! 7KRN! 7KR7! 7KR7!

' 9041,05'$(-$!
,(!6,%0//2462! F"! 7JR"! 7JRF! F?RF!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

FF! 7JR8! 7JRJ! K?R"!

' 9041,05'$(-$!
6B0//2462! F8! ""R8! ""RJ! **R7!

' V2-05'$(-$!
6B0//2462! F8! ""R8! ""RJ! 7NNRN!

' V2-05$! 7CC! JJR?! 7NNRN! !

>%,*)' ! 7! RC! ! !

^"+1&%' ! 7C*! 7NNRN! ! !
!

>3E3A3-I+(0"$"-1,"-1(%"-

!

D0!4,/$4/0!%/,$(-,.,/0!($5!/0'32!6$550!6,60--,/0!6$550!%-24,0!:0!60!-$'32!%2--25,($0-2!/:$!

50!/2(2%/$(10!%-24,/0!3$4'$--$!6,!$6&/04$!,!/,--06,(,!0550!/2'34$(%,2($!6$5!34$%$(-$b!0,!E0524,R!

0552!%E,5&332!6$55$!%-40-$=,$!3$4!0..42(-04$!5B,(/$4-$110!6$5!.&-&42b!055$!/030/,-A!6,!0..42(-04$!

342T5$',!%2/,05,!4,5$E0(-,!$!6,!03342.2(6,4$!&(0!/,--06,(0(10!6$'2/40-,/0b!0550!E0524,1101,2($R!

05!=26,'$(-2R!0550!6,.$%0!$!0550!/2(%$4E01,2($!6$5!30-4,'2(,2!/&5-&405$!$!0552!%E,5&332!6,!&(0!



! 7"F!

/2%/,$(10! =52T05$! (Audigier, 2000))! Q05! 3&(-2! 6,! E,%-0! ,(6,E,6&05$R! 52! %-&6,2! 6$550! %-24,0!

/2(-4,T&,%/$! 0! %E,5&3304$! 5$! .0/25-A! ,(-$55$--&05,)! I(.0--,R! ,(! <&$%-2! /2(-$%-2R! ,5! %&2!

03342.2(6,'$(-2!q!&(!'$112!$//$55$(-$!3$4!50E2404$!/2(!&(!03342//,2!/:$!/2(%,6$40!<&$%-2!

0334$(6,'$(-2!/2'$!&(!342/$%%2!0--,E2!6,!%/23$4-0!$!,(60=,($!3$4'$--$!6,!50E2404$!,(!/50%%$!

/2(! 2%%$4E01,2(,! 401,2(05,R! -40! 5$! <&05,! 50! /030/,-A! 6,! /50%%,.,/04$R! /2(.42(-04$R! 0(05,1104$R!

6$%/4,E$4$R!,(.$4,4$R!%3,$=04$R!'$'24,1104$!$!246,(04$!,6$$)!

I(.0--,R!%$!/2(2%/$4$!,5!30%%0-2!(2(!,(-$4$%%0!($''$(2!0=5,!%-24,/,!%$!(2(!,(!.&(1,2($!

6$5!34$%$(-$R!0552!%-$%%2!'262!5t0334$(6,'$(-2!6$550!%-24,0!(2(!62E4$TT$!$%%$4$!&(!.,($!,(!%;R!

'0!&(!'$112!3$4!50!.24'01,2($!6$552!%-&6$(-$!($550!/2(2%/$(10!$!($55t0(05,%,!6$5!'2(62!%2/,05$!

,(!/&,!E,E$!(Dondarini, 2000, 2007))!9$4-0(-2R!52!%/232!6$552!%-&6,2!6$550!%-24,0!q!,(-$55$--&05$!

$!/4,-,/2L!%,!,(-$(6$!0,&-04$!=5,!%-&6$(-,!0!/2'34$(6$4$!,!342T5$',!/:$!,(.5&$(10(2!50!5242!E,-0!

<&2-,6,0(0R!/2'$!/2(6,1,2($!($/$%%04,0!3$4!5t0EE,2!6,!342/$%%,!6,!/2(%03$E25$110!/,--06,(0!/:$!

5,!,(/240==,0!0!40=,2(04$R!/:,$6$4$!$!/4,-,/04$!(Seixas, 2006; Lévesque, 2008; Peck & Seixas, 

2008; Wineburg, 2010; Santiesteban Fernández, 2010; Seixas & Morton, 2012))! I(! <&$%-2!

%$(%2R!52!%-&6,2!6$550!%-24,0!3$4'$--$!6,!0(05,1104$!5$!-$(%,2(,!($552!%E25=,'$(-2!6$550!%-24,0R!

605!'2'$(-2! /:$!2=(,! 342/$%%2! %-24,/2! %,! T0%0! %&! -$(%,2(,! 6,! /040--$4$! %2/,05$R! $/2(2',/2R!

325,-,/2!$!=$($401,2(05$!/:$!:0((2!&(0!6&40-0!3,Z!2!'$(2!5&(=0b!6,!%-&6,04$!50!/0%&05,-A!$!5$!

/2(%$=&$(1$!6$=5,!0//06,'$(-,!%-24,/,R!6,%-,(=&$(62!/2%o!-40!'2-,E,R!/0&%$R!/0&%05,-A!%-4&--&405$!

$! /2(%$=&$(1$b! 6,! %3,$=04$! 50! /2'35$%%,-A! 6$,! 342T5$',! %2/,05,! $! /2'T0--$4$! 5$! E,%,2(,!

%$'35,/,%-,/:$! ($55$! %3,$=01,2(,! 6$,! 342T5$',! 0--&05,b! 6,! /2%-4&,4$! %/:$',! 6,! 6,..$4$(10! $!

%2',=5,0(10R! 6$-$4',(0(62! <&05,! /040--$4,%-,/:$! %2(2! ,(! /2'&($! -40! /&5-&4$! 03304$(-$'$(-$!

6,E$4%$!,(!&(0!E,%,2($!%,(/42(,/0!$!6,0/42(,/0!$!/0'T,!$!3$4'0($(1$!($552!%E,5&332!%-24,/2b!6,!

32-$(1,04$!50!401,2(05,-A!($55$!0(05,%,!%2/,05,!$!325,-,/:$R!.24'0(62!/,--06,(,!/4,-,/,!/:$!4,.,&-,(2!

$//$%%,!$'21,2(05,!$6!$%0=$40-0!%2==$--,E,-Ab!6,!&-,5,1104$!'$-26,!$!-$/(,/:$!-,3,/:$!6$550!4,/$4/0!

,(!0'T,-2!%2/,05$R!%,'&50(62!,5!'$%-,$4$!6,!%-24,/2!$!/2(.42(-0(62%,!/2(!(&'$42%$!6,%/,35,($!



! 7"?!

5$=0-$!0550!%-24,0R!/2'$!50!%-0-,%-,/0R!5B0(05,%,!62/&'$(-05$R!50!=$2=40.,0R!5B04-$!2!,5!6,%$=(2)!D0!

%-24,0R! /2%oR! :0! 50!32%%,T,5,-A!6,!6,E$(-04$! 5t0%%$! %&5!<&05$! %-4&--&404$! 5$!E04,$! %/,$(1$! %2/,05,!

hPrats Cuevas & Santacana Mestre 2001).!

9&4! /2(! 4,-046,! $! '26,.,/:$R! ,! 342=40'',! ',(,%-$4,05,! 6,! %-24,0R! (2(! 34,E,! 6,!

/2(-$%-01,2(,R!:0((2!/$4/0-2!6,!4,'04/04$!5B,'324-0(10!/:$!50!%-24,0!4,E$%-$!($,!/&44,/25,)!!

#$/$3$(62R!%3$%%2!,(!'0(,$40!3041,05$!$!,(!/:,0E$!-42332!(01,2(05,%-,/0!2!$&42/$(-4,/0R!

=5,!%-&6,!($5!/0'32!6$550!6,60--,/0!6$550!%-24,0R!5$!-./)012)".)'.12)".1&)'3%,')&'0#,,)0"&"'/%&&1'

*0#"&1'/%&&I).51.2)1'%'/%&'3,)6"'0)0&"'/I)*+,#2)".%'$E,6$(1,0(2!50!4,5$E0(10!6$550!%-24,0!05!.,($!

6,!$6&/04$!0!&(0!/,--06,(0(10!&(,-04,0!$!35&405$R!=401,$!0550!/2(2%/$(10!$!0550!-40%',%%,2($!6$55$!

-406,1,2(,! $! '$'24,$)! @,! 4,/2460! /:$! -05$! 2T,$--,E2! 6$E$! $%%$4$! 40==,&(-2! %&! &(! 3,0(2!

,(-$46,%/,35,(04$R! =401,$! 06! &(0! 055$0(10! -40! %/,$(10R! %-24,0R! 6,%/,35,($! &'0(,%-,/:$R! 04-,! $!

-$/(252=,0)! Y$5! /2(-$%-2! 6$55B$6&/01,2($! 0550! /,--06,(0(10R! 0..,60-0! 05! 62/$(-$! 6,! %-24,0! ,(!

/2(/24%2!/2(!=5,!05-4,!,(%$=(0(-,R!%,!4,/:,0'0!50!($/$%%,-A!6,!,(-426&44$!50!/2(2%/$(10!6$550!W04-0!

/2%-,-&1,2(05$)!@,!,(%,%-$!,(!304-,/2504!'262!%&5!/2(/$--2!6,!30-4,'2(,2!/&5-&405$!,-05,0(2!$!%&5!

%,=(,.,/0-2!/:$!50!%&0!4,//:$110!2..4$!055B,(%$=(0'$(-2!6$550!%-24,0R!/2(-4,T&$(62!0!.24'04$!50!

/2%/,$(10! %-24,/0! /,E,/0R! '2-,E0(62! ,! /,--06,(,! 05! %$(%2! 6,! 4$%32(%0T,5,-A! ($,! /2(.42(-,! 6$5!

30-4,'2(,2!$!6$,!T$(,!/2'&(,!-&--,!h#$=250'$(-2!4$/0(-$!,(6,/01,2(,!(01,2(05,!3$4!,5!/&44,/252!

6$550!%/&250!6$55B,(.0(1,0!$!6$5!34,'2!/,/52!6B,%-4&1,2($R!"N7"i)!!

I(!<&$%-2!'262R!05!-$4',($!6$5!34,'2!/,/52!%,!34$E$6$!/:$!5B05&((2!4,/2(2%/0!$5$'$(-,!

%,=(,.,/0-,E,! 6$5! 30%%0-2! 6$5! %&2! 0'T,$(-$! 6,! E,-0b! 4,/2(2%/0! $! $%3524,! ,(!'262! E,0! E,0! 3,Z!

03342.2(6,-2!5$!-40//$!%-24,/:$!34$%$(-,!($5!-$44,-24,2!$!/2'34$(60!5B,'324-0(10!6$5!30-4,'2(,2!

04-,%-,/2!$!/&5-&405$b!&%,!50!5,($0!6$5!-$'32!3$4!24=0(,1104$!,(.24'01,2(,R!/2(2%/$(1$R!3$4,26,!$!

,(6,E,6&04$! %&//$%%,2(,R! /2(-$'3240($,-AR! 6&40-$R! 3$4,26,1101,2(,b! ,(6,E,6&,! 5$! 4$501,2(,! -40!

=4&33,!&'0(,!$!/2(-$%-,! %301,05,b!24=0(,11,! 5$! ,(.24'01,2(,!$! 5$!/2(2%/$(1$R! -$'0-,110(62!$!

&%0(62! 5$! /2(/$--&05,1101,2(,! 3$4-,($(-,b! /2'34$(60! ,! -$%-,! %-24,/,! 34232%-,! $! %033,0!



! 7"K!

,(6,E,6&04($! 5$! /040--$4,%-,/:$b! &%,! /04-$! =$2e%-24,/:$R! 0(/:$! /2(! 5B0&%,5,2! 6,! %-4&'$(-,!

,(.24'0-,/,b!40//2(-,!,!.0--,!%-&6,0-,!$!%0!3426&44$!%$'35,/,!-$%-,!%-24,/,R!0(/:$!/2(!4,%24%$!6,=,-05,b!

/2'34$(60! 0EE$(,'$(-,R! .0--,! $! .$(2'$(,! 6$55$! %2/,$-A! $! /,E,5-A! /:$! :0((2! /040--$4,110-2! 50!

%-24,0!6$55B&'0(,-A!605!305$25,-,/2!0550!.,($!6$5!'2(62!0(-,/2!/2(!32%%,T,5,-A!6,!03$4-&40!$!6,!

/2(.42(-2!/2(!50!/2(-$'3240($,-Ab!/2'34$(60!0%3$--,!.2(60'$(-05,!6$5!30%%0-2!6$55BI-05,0!605!

305$25,-,/2!0550!.,($!6$55BI'3$42!42'0(2!6Bd//,6$(-$R!/2(!32%%,T,5,-A!6,!03$4-&40!$!6,!/2(.42(-2!

/2(! 50! /2(-$'3240($,-A)! V05,! 4,%&5-0-,! %040((2! 32%%,T,5,! =401,$! 05! 40==,&(=,'$(-2! 6,! 05/&(,!

2T,$--,E,! 6,! 0334$(6,'$(-2R! -40! /&,! 5B,(6,E,6&01,2($! $! 50! 3426&1,2($! 6,! .2(-,R! 5$! /030/,-A! 6,!

/2'34$(6$4$!$!40334$%$(-04$!=40.,/0'$(-$!$!E$4T05'$(-$!,!.0--,!%-24,/,R!4,/2(2%/$4$!5$!4$501,2(,!

6,!-$'32!$!=5,!%-4&'$(-,!3$4!50!%&0!',%&401,2($!$!6,!5$==$4$!/04-$!%-24,/2e=$2=40.,/:$)!

O5!-$4',($!6$550!%/&250!%$/2(604,0!6,!34,'2!=4062R!,(E$/$R!%,!34$E$6$!/:$!52!%-&6$(-$!

/2(2%/0!342/$6&4$!$!-$/(,/:$!6,!50E242!($,!%,-,!04/:$252=,/,R!($55$!T,T5,2-$/:$!$!($=5,!04/:,E,R!

%033,0!&%04$!.2(-,!6,!6,E$4%0!(0-&40!05!.,($!6,!%$5$1,2(04$!24=0(,1104$!5$!,(.24'01,2(,!'033$R!

%/:$',R!-0T$55$!$!4,%24%$!6,=,-05,!$!6,!'$--$4$!,(!4$501,2($!50!%-24,0!,-05,0(0!/2(!<&$550!$&423$0!$!

'2(6,05$R! 4,/2(2%/0! ,5! 30-4,'2(,2! /&5-&405$! $! &%,! 5$! /2(2%/$(1$! 0334$%$! 3$4! /2'34$(6$4$!

342T5$',! $/252=,/,R! ,(-$4/&5-&405,! $! 6,! /2(E,E$(10! /,E,5$)! +401,$! 0! <&$%-,! 2T,$--,E,! 6,!

0334$(6,'$(-2!5B05&((2!q!/030/$!6,!,(.24'04%,!,(!'262!0&-2(2'2!%&!.0--,!$!342T5$',!%-24,/,!

0(/:$!'$6,0(-$!5B&%2!6,!4,%24%$!6,=,-05,b!3426&/$!,(.24'01,2(,!%-24,/:$!/2(!.2(-,!6,!E04,2!=$($4$!

f!0(/:$!6,=,-05,!f!$!5$!%0!24=0(,1104$!,(!-$%-,b!/2'34$(6$!-$%-,!%-24,/,!$!5,!%0!4,$50T2404$!/2(!&(!

3$4%2(05$!'$-262!6,!%-&6,2b!$%32($!2405'$(-$!$!/2(!%/4,--&4$!f!0(/:$!6,=,-05,!f!5$!/2(2%/$(1$!

%-24,/:$! 0/<&,%,-$! 23$40(62! /255$=0'$(-,! $! 04=2'$(-0(62! 5$! 34234,$! 4,.5$%%,2(,b! &%0! 5$!

/2(2%/$(1$! $! 5$! 0T,5,-A! 3$4! 24,$(-04%,! ($550! /2'35$%%,-A! 6$5! 34$%$(-$R! /2'34$(6$! 23,(,2(,! $!

/&5-&4$! 6,E$4%$R! /03,%/$! ,! 342T5$',! .2(60'$(-05,! 6$5! '2(62! /2(-$'3240($2b! /2'34$(6$!

0%3$--,R!342/$%%,!$!0EE$(,'$(-,!.2(60'$(-05,!6$550!%-24,0!,-05,0(0!6055$!.24'$!6,!,(%$6,0'$(-2!$!

6,!32-$4$!'$6,$E05,!0550!.24'01,2($!6$552!%-0-2!&(,-04,2!.,(2!0550!(0%/,-0!6$550!#$3&TT5,/0R!0(/:$!



! 7"C!

/2(! 32%%,T,5,-A! 6,! 03$4-&4$! $! /2(.42(-,! /2(! ,5! '2(62! 0(-,/2b! /2(2%/$! 0%3$--,! $! 342/$%%,!

.2(60'$(-05,!6$550!%-24,0!$&423$0!'$6,$E05$R!'26$4(0!$!/2(-$'3240($0R!0(/:$!/2(!32%%,T,5,-A!

6,!03$4-&4$!$!/2(.42(-,!/2(!,5!'2(62!0(-,/2b!/2(2%/$!0%3$--,!$!342/$%%,!.2(60'$(-05,!6$550!%-24,0!

'2(6,05$R! 60550! /,E,5,1101,2($! ($25,-,/0! 0550! 4,E25&1,2($! ,(6&%-4,05$R! 0550! =52T05,1101,2($b!

/2(2%/$! 0%3$--,! $! 342/$%%,! $%%$(1,05,! 6$550! %-24,0! 6$5! %&2! 0'T,$(-$b! /2(2%/$! 0%3$--,! 6$5!

30-4,'2(,2!/&5-&405$R!,-05,0(2!$!6$55B&'0(,-A!$!5,!%0!'$--$4$!,(!4$501,2($!/2(!,!.$(2'$(,!%-24,/,!

%-&6,0-,)!!

9$4!/,n!/:$!/2(/$4($!,5!%$/2(62!/,/52!6,!,%-4&1,2($R!,(E$/$R!,!342=40'',!',(,%-$4,05,R!

.40''$(-0-,!$!.4&--2!6$55$!6,E$4%$!,'32%-01,2(,!325,-,/:$!6$5!=2E$4(2!,(!/04,/0R!%2(2!52(-0(,!605!

32%%$6$4$! &(0! 5,($0! =&,60! &(,.24'$! h#$=250'$(-2! 4$/0(-$! 4$E,%,2($! 6$55B0%%$--2!

246,(0'$(-05$R! 24=0(,110-,E2! $! 6,60--,/2! 6$,! 5,/$,R! 0! (24'0! 6$55B04-,/252! C?R! /2''0! ?R! 6$5!

6$/4$-2e! 5$==$!"K!=,&=(2!"NN8R! ()! 77"R! /2(E$4-,-2R! /2(!'26,.,/01,2(,R! 60550! 5$==$!C! 0=2%-2!

"NN8R!()!7FFR!"N7Nb!#$=250'$(-2!4$/0(-$!(24'$!3$4!,5!4,246,(2!6$=5,!,%-,-&-,!-$/(,/,R!0!(24'0!

6$55B04-,/252! C?R! /2''0! ?R! 6$5! 6$/4$-2e5$==$! "K! =,&=(2! "NN8R! ()! 77"R! /2(E$4-,-2R! /2(!

'26,.,/01,2(,R! 60550! 5$==$! C! 0=2%-2! "NN8R! ()! 7FFR! "N7Nb!#$=250'$(-2! 4$/0(-$! (24'$!3$4! ,5!

4,246,(2!6$=5,!,%-,-&-,!342.$%%,2(05,R!0!(24'0!6$55B04-,/252!C?R!/2''0!?R!6$5!6$/4$-2e5$==$!"K!

=,&=(2!"NN8R!()!77"R!/2(E$4-,-2R!/2(!'26,.,/01,2(,R!60550!5$==$!C!0=2%-2!"NN8R!()!7FFR!"N7Ni)!!

9$4!<&0(-2!4,=&0460!,!5,/$,R!q!%-0-0!23$40-0!&(0!4,6&1,2($!6$5!'2(-$!24$!6,!=$2=40.,0!$!

%-24,0R! /:$! E$(=2(2! 0//2430-,! ($550! ($2(0-0! =$2%-24,0)! D$! /2(2%/$(1$! /:$! 52! %-&6$(-$! 6$E$!

0/<&,%,4$!6&40(-$!,5!3$4/24%2!6$5!<&,(<&$((,2!%2(2!%-4$--0'$(-$!5$=0-$!055BI-05,0!$!055B^&4230)!

DB$6&/01,2($! 0550! /,--06,(0(10! q! &(2! %301,2! 4,%$4E0-2! 05! -$'0! 6$550! W04-0! /2%-,-&1,2(05$!

4$3&TT5,/0(0)!I5!%&2!%-&6,2!3$4'$--$!0552!%-&6$(-$R!0550!.,($!6$5!<&,(<&$((,2R!6,!/2(2%/$4$!T$($!

,! .2(60'$(-,! 6$55B246,(0'$(-2! /2%-,-&1,2(05$! $R! /2(! $%%,R! ,! E0524,! 6$4,E0-$! 6$55$! $%3$4,$(1$!

%-24,/0'$(-$! 4,5$E0(-,! 6$5! 323252! ,-05,0(2R! 0(/:$! ,(! 403324-2! $! /2(.42(-2! /2(! 05-4$! .2(-,!

=,&4,%34&6$(1,05,! .2(60'$(-05,)! I(! <&$%-2! '262! =5,! 05&((,! 32-40((2! '0-&404$R! 0(/:$! ,(!



! 7"*!

4$501,2($!/2(!5$!0--,E,-A!%E25-$!6055$!,%-,-&1,2(,!%/250%-,/:$R!5$!($/$%%04,$!/2'3$-$(1$!3$4!&(0!

E,-0!/,E,5$!0--,E0!$!4$%32(%0T,5$)!W,2(2(2%-0(-$R!($5!/&44,/252!'0(/0!&(0!/252((0!6$55$!0T,5,-A!

2!6$55$!/2'3$-$(1$!0//0(-2!0!<&$55$!6$55$!/2(2%/$(1$)!!

Y$55$!,(-426&1,2(,!=$($405,!6$,!4,%3$--,E,!/&44,/25,!6,!%-24,0!%,!$E,6$(1,0!&(0!.,(05,-AL!

,5! -$(-0-,E2! 6,! 4$(6$4$! 3,Z! .&(1,2(05$! 5B,(%$=(0'$(-2! 6$550! %-24,0! =401,$! 0! %3$/,.,/,!

/2(-$(&-,!-$/(,/,!$!342.$%%,2(05,!3$4!62-0452!6,!&(0!.24-$!6,'$(%,2($!E0524,05$)!I(!<&$550!

3$4!=5,!,%-,-&-,!-$/(,/,!%,!5$==$!,(.0--,L!l,5!62/$(-$!6,!@-24,0!/2(/244$!0!.04!/2(%$=&,4$!0552!

%-&6$(-$R!05!-$4',($!6$5!3$4/24%2!<&,(<&$((05$R!4,%&5-0-,!6,!0334$(6,'$(-2!/:$!52!'$--2(2!

,(! =4062! 6,L! /2552/04$! 5$! %/23$4-$! %/,$(-,.,/:$! $! 5$! ,((2E01,2(,! -$/(252=,/:$! ,(! &(0!

6,'$(%,2($! %-24,/2e/&5-&405$! $6! $-,/0R! ($550! /2(%03$E25$110! 6$550! %-24,/,-A! 6$5! %03$4$b!

0(05,1104$! /4,-,/0'$(-$! ,5! /2(-4,T&-2! 03324-0-2! 60550! %/,$(10! $! 60550! -$/(252=,0! 0552!

%E,5&332!6$,!%03$4,!$!6$,!E0524,R!05!/0'T,0'$(-2!6$55$!/2(6,1,2(,!6,!E,-0!$!6$,!'26,!6,!

.4&,1,2($! /&5-&405$b! 4,/2(2%/$4$! 5B,(-$46,3$(6$(10! -40! .$(2'$(,! $/2(2',/,R! %2/,05,R!

,%-,-&1,2(05,R!/&5-&405,!$! 50! 5242!6,'$(%,2($! 52/05$g=52T05$b!%-0T,5,4$!/255$=0'$(-,! -40! 5$!

-406,1,2(,!/&5-&405,!52/05,R!(01,2(05,!$6!,(-$4(01,2(05,!%,0!,(!&(0!342%3$--,E0!,(-$4/&5-&405$!

%,0!0,!.,(,!6$550!'2T,5,-A!6,!%-&6,2!$!6,!50E242b!$%%$4$!/2(%03$E25$!6$5!E0524$!%2/,05$!6$550!

34234,0! 0--,E,-AR! 304-$/,30(62! 0--,E0'$(-$! 0550! E,-0! /,E,5$! $! /&5-&405$! 0! 5,E$552! 52/05$R!

(01,2(05$!$!/2'&(,-04,2b!E05&-04$!.0--,!$6!24,$(-04$!,!34234,!/2'324-0'$(-,!,(!T0%$!06!&(!

%,%-$'0!6,!E0524,!/2$4$(-,!/2(!,!34,(/,3,!6$550!W2%-,-&1,2($!$!/2(!5$!/04-$!,(-$4(01,2(05,!

6$,!6,4,--,!&'0(,b!4,/2(2%/$4$!=5,!0%3$--,!=$2=40.,/,R!$/252=,/,R!-$44,-24,05,!6$55B0'T,$(-$!

(0-&405$!$6!0(-423,/2R!5$!/2(($%%,2(,!/2(!5$!%-4&--&4$!6$'2=40.,/:$R!$/2(2',/:$R!%2/,05,R!

/&5-&405,! $! 5$! -40%.24'01,2(,! ,(-$4E$(&-$! ($5! /24%2! 6$5! -$'32m! hD,($$! =&,60! 3$4! ,5!

30%%0==,2!05!(&2E2!246,(0'$(-2!6$=5,!,%-,-&-,!-$/(,/,!0!(24'0!6$55B04-,/252!8R!/2''0!FR!

6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0R!7K!'0412!"N7NR!()!88)!hQ,4$--,E0!()!K*iR!"N7NR!

30=)!??i"!



! 7"8!

9$4!$(-40'T$!5$!-,3252=,$!6,!,%-,-&-,!%,!,(6,/0!,(.0--,!5B2T,$--,E2!6,!l'$--$4$!,(!=4062!

52! %-&6$(-$! 6,! 0--4,T&,4$! %,=(,.,/0-2! 055$! 34,(/,305,! /2'32($(-,! %-24,/:$! 6$550!

/2(-$'3240($,-A! /2(.42(-0(62! 0%3$--,! $! 342/$%%,! 34$%$(-,! /2(! <&$55,! 6$5! 30%%0-2R! 6,!

/2=5,$4$!50!/2'32($(-$!%-24,/0!6$,!342T5$',!$/252=,/,!6$5!3,0($-0R!6,!,%-,-&,4$!/2(($%%,2(,!

-40!,!342/$%%,!6,!%E,5&332!6$550!%/,$(10R!6$550!-$/(,/0!$!6$550!-$/(252=,0R!6,!/2'34$(6$4$!

50! 4,5$E0(10! %-24,/0! 6$55$! 0--&05,! 6,(0',/:$! 6$550! '2T,5,-A! $! 6$550! 6,..&%,2($! 6,!

,(.24'01,2(,R!/&5-&4$R!3$4%2($m!hD,($$!=&,60!3$4!,5!30%%0==,2!05!(&2E2!246,(0'$(-2!6$=5,!

,%-,-&-,!342.$%%,2(05,!0!(24'0!6$55B04-,/252!8R!/2''0!CR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!

#$3&TT5,/0R!7K!'0412!"N7NR!()!8*)!hQ,4$--,E0!()!CKiR!"N7Nb!D,($$!=&,60!3$4!,5!30%%0==,2!

05!(&2E2!246,(0'$(-2!6$=5,!,%-,-&-,!-$/(,/,!0!(24'0!6$55B04-,/252!8R!/2''0!FR!6$5!6$/4$-2!

6$5!94$%,6$(-$!6$550!#$3&TT5,/0R!7K!'0412!"N7NR!()!88)!hQ,4$--,E0!()!K*iR!"N7Ni)!!

DB$5$(/2! 6$55$! /2(2%/$(1$! q!'25-2! 4,62--2! 4,%3$--2! 0! <&$552! 6$,! 5,/$,R! 6,! /&,! ($!

4,34$(6$E0(2!%252!05/&($R!0==,&(=$(62E,!3$4n!50!342-2%-24,0!f!/:,0'0-0!l34$,%-24,0m!f!h50!

6,..&%,2($!6$550!%3$/,$!&'0(0!%&5!3,0($-0i)!P$(=2(2!32,!0==,&(-,!=$($4,/,!4,.$4,'$(-,!0550!

%-24,0!$/2(2',/0!$!%2/,05$R!0550!%-24,0!6$55$!-$/(,/:$!$!6$5!50E242R!05!5$%%,/2!6,!T0%$!6$550!

%-24,2=40.,0! $! 0550!W2%-,-&1,2($! ,-05,0(0)!Y$550! /252((0! 6$55$! 0T,5,-A! 4,%05-0E0(2! <&$55$!

/42(252=,/:$! $! =$2=40.,/:$R! ,5! /2(.42(-2! .40! 5$! ,(-$434$-01,2(,! $! 5B&%2! 6$55$! .2(-,R! $! ,5!

4,/2(2%/,'$(-2! 6$55$! 24,=,(,! %-24,/:$! 6$55$! 0--&05,! ,%-,-&1,2(,! 325,-,/:$R! $/2(2',/:$! $!

4$5,=,2%$)!

DB$5$(/2!6$55$!/2(2%/$(1$!6$=5,!&5-,',!-4$!0((,!.0((2!4,.$4,'$(-2!0!.$(2'$(,!'25-2!

=$($405,R!<&05,!06!$%$'3,2R!3$4!,5!%$/2(62!T,$((,2R!l34,(/,305,!3$4%,%-$(10!$!342/$%%,!6,!

-40%.24'01,2($! -40! ,5! %$/252! HI! $! ,5! %$/252! HIH! ,(! I-05,0R! ,(! ^&4230! $! ($5! '2(62b!

$E25&1,2($! 6$,! %,%-$',! 325,-,/2e,%-,-&1,2(05,! $6! $/2(2',/,R! /2(! 4,.$4,'$(-,! 0=5,! 0%3$--,!

6$'2=40.,/,R! %2/,05,! $!/&5-&405,b!34,(/,305,!3$4%,%-$(1$!$!'&-0'$(-,! /&5-&405,! ,(!0'T,-2!

4$5,=,2%2!$!50,/2b!,((2E01,2(,!%/,$(-,.,/:$!$!-$/(252=,/:$L!.0--24,!$!/2(-$%-,!6,!4,.$4,'$(-2b!



! 7"J!

-$44,-24,2!/2'$!.2(-$!%-24,/0L!-$%%&-2!%2/,2e$/2(2',/2!$!30-4,'2(,2!0'T,$(-05$R!/&5-&405$!

$!04-,%-,/2b!0%3$--,!6$550!%-24,0!52/05$!<&05,!/2(.,=&401,2(,!6$550!%-24,0!=$($405$b!6,E$4%$!

,(-$434$-01,2(,! %-24,2=40.,/:$! 6,! =40(6,! 342/$%%,! 6,! -40%.24'01,2($! h$%)L! 4,.24'$! $!

4,E25&1,2(,ib!5$%%,/2!6$55$!%/,$(1$!%-24,/2e%2/,05,b!/0-$=24,$!$!'$-26,!6$550!4,/$4/0!%-24,/0!

h$%)L! 0(05,%,! 6,! .2(-,b!'26$55,! ,(-$434$-0-,E,b! 3$4,26,1101,2($ib! %-4&'$(-,!6$550! 4,/$4/0! $!

6$550!6,E&5=01,2($!%-24,/0!h$%)L!E04,!-,3,!6,!.2(-,R!/04-$!=$2e%-24,/:$!$!-$'0-,/:$R!'033$R!

%-0-,%-,/:$!$!=40.,/,R!'0(&05,R! -$%-,!6,E&5=0-,E,!'&5-,'$6,05,R! %,-,!~$Tib!$R!3$4! ,5!<&,(-2!

0((2R!34,(/,305,!3$4%,%-$(10!$!342/$%%,!6,!-40%.24'01,2($!-40!,5!%$/252!HIH!$!,5!%$/252!HHI!

,(!I-05,0R!,(!^&4230!$!($5!'2(62R!'26$55,!/&5-&405,!0!/2(.42(-2L!/2(.5,--,R!%/0'T,!$!6,052=2!

,(-$4/&5-&405$! $! 342T5$'0-,/:$! %2/,05,! $6! $-,/:$! /040--$4,110(-,! 5B$E25&1,2($! 6$,! %$--24,!

3426&--,E,!$!6$5!'2(62!6$5!50E242m!hO621,2($!6$55$!D,($$!=&,60!3$4!,5!30%%0==,2!05!(&2E2!

246,(0'$(-2! 6$=5,! I%-,-&-,! -$/(,/,! 0! (24'0! 6$55B04-,/252! 8R! /2''0! FR! 6$5! 6$/4$-2! 6$5!

94$%,6$(-$! 6$550!#$3&TT5,/0! 7K!'0412! "N7NR! ()! 88! e! @$/2(62! T,$((,2! $! <&,(-2! 0((2)!

hQ,4$--,E0!()!?iR!"N7"R!30==)!F7fF"i)!

V40!5$!0T,5,-A!/:$!=5,!%-&6$(-,!%2(2!/:,0'0-,!0!40==,&(=$4$!($5!%$/2(62!T,$((,2!%,!

4,/2460(2!5$!%$=&$(-,L!l4,/2%-4&,4$!342/$%%,!6,!-40%.24'01,2($!,(6,E,6&0(62!$5$'$(-,!6,!

3$4%,%-$(10! $! 6,%/2(-,(&,-Ab! 4,/2(2%/$4$! 50! E04,$-A! $! 52! %E,5&332! %-24,/2! 6$,! %,%-$',!

$/2(2',/,!$!325,-,/,!$!,(6,E,6&04($!,!($%%,!/2(!,!/2(-$%-,!,(-$4(01,2(05,!$!=5,!,(-4$//,!/2(!

05/&($!E04,0T,5,!0'T,$(-05,R!6$'2=40.,/:$R!%2/,05,!$!/&5-&405,b!,(6,E,6&04$!,!/0'T,0'$(-,!

/&5-&405,R! %2/,2e$/2(2',/,! $! 325,-,/2e! ,%-,-&1,2(05,! h$%)! ,(! 403324-2! 0! 4,E25&1,2(,! $!

4,.24'$ib!0(05,1104$!/244$(-,!6,!3$(%,$42R!/2(-$%-,R!.0--24,!$!%-4&'$(-,!/:$!:0((2!.0E24,-2!

5$!,((2E01,2(,!%/,$(-,.,/:$!$!-$/(252=,/:$b!,(6,E,6&04$!5B$E25&1,2($!%2/,05$R!/&5-&405$!$6!

0'T,$(-05$!6$5!-$44,-24,2!/2(!4,.$4,'$(-,!0,!/2(-$%-,!(01,2(05,!$!,(-$4(01,2(05,b!5$==$4$!$6!

,(-$434$-04$!=5,!0%3$--,!6$550!%-24,0! 52/05$! ,(!4$501,2($!0550!%-24,0!=$($405$b!0(05,1104$!$!

/2(.42(-04$!-$%-,!6,!6,E$4%2!24,$(-0'$(-2!%-24,2=40.,/2b!&-,5,1104$!,5!5$%%,/2!6$55$!%/,$(1$!



! 7FN!

%-24,/2e%2/,05,b!&-,5,1104$!$6!0335,/04$!/0-$=24,$R!'$-26,!$!%-4&'$(-,!6$550!4,/$4/0!%-24,/0!

,(!/2(-$%-,! 50T240-24,05,! $6!23$40-,E,b!&-,5,1104$! .2(-,! %-24,/:$!6,!6,E$4%0! -,3252=,0! h$%)L!

E,%,E$R!'&5-,'$6,05,! $! %,-,!j$T! 6$6,/0-,i! 3$4! 3426&44$! 4,/$4/:$! %&! -$'0-,/:$! %-24,/:$m!

hO621,2($!6$55$!D,($$!=&,60!3$4!,5!30%%0==,2!05!(&2E2!246,(0'$(-2!6$=5,!I%-,-&-,!-$/(,/,!

0!(24'0!6$55B04-,/252!8R!/2''0!FR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0!7K!'0412!

"N7NR!()!88!e!@$/2(62!T,$((,2!$!<&,(-2!0((2)!hQ,4$--,E0!()!?iR!"N7"R!30==)!F7fF"i)!

V&--0E,0R!%$TT$($!=5,!%.241,!(24'0-,E,!($5!/0'32!6$55B,(%$=(0'$(-2!6$550!%-24,0!($550!

%/&250! ,-05,0(0R! (0-,! $g2! %&3324-0-,! 60! %-&6,! 0//06$',/,! $! 4,/$4/:$! %/,$(-,.,/:$R! /$4/:,(2! 6,!

,(6,/04$!50!%-4060!E$4%2!<&$550!/:$!E,$($!/2'&($'$(-$!0//$--0-0!/2'$!&(0!06$=&0-0!6,60--,/0!

6$550! %-24,0R! %3$%%2! %,! ,=(240! 5B$%,-2! 6,! -05,! 6,%32%,1,2(,R! -4050%/,0(62! =5,! 0%3$--,! 5$=0-,! 0550!

.0--,T,5,-A! 6$5! 3$4/24%2! ,(6,/0-2R! 05! =4062! 6,! /2(%03$E25$110! /:$! %,! 0/<&,%,%/$! ,(!'0-$4,0! 6,!

$6&/01,2($!0550!/,--06,(0(10!0--,E0!$!0550!.24'01,2($!6$,!.&-&4,!62/$(-,)!

9$4! <&$%-2! '2-,E2R! ,(60=04$! %&550! 3$4/$1,2($! 6$55$! %-&6$(-$%%$! $! 6$=5,! %-&6$(-,!

&(,E$4%,-04,R!,(!304-,/2504$!<&$55,!6,!@/,$(1$!6$550!X24'01,2($!34,'04,0R!3$4'$--$!6,!/2(2%/$4$!

<&$%-,!$5$'$(-,!$!6,!0E$4$!&(0!342%3$--,E0!6,!4,/$4/0!E25-0!05!/0'T,0'$(-2!6,!340-,/:$!$!%-40-$=,$!

6,60--,/:$R!$E,6$(1,0(62!3&(-,!6,!.2410!$!6,!/4,-,/,-A!($55$!/2(%&$-&6,(,!5$=0-,!055B,(%$=(0'$(-2!

6$550!%-24,0)!

I(!<&$%-2!%$(%2R!,!4,%&5-0-,!/2(%$=&,-,!6055B0(05,%,!6$55$!4,%32%-$!6$5!N#%*+)".1,)"!*#&&1'

3%,0%2)".%' /%A&)' *+#/%.+)' #.)$%,*)+1,)' *#&&I).*%A.16%.+"' /%&&1' O+",)1! 4,E$50(2! &(0! %$4,$! 6,!

4,.5$%%,2(,!0'T,E05$(-,)!

Q0!&(0!304-$R! 50!'0==,24!304-$!6$=5,! ,(-$4E,%-0-,!:0!6,'2%-40-2!6,!32%%$6$4$!&(!T&2(!

=4062! 6,! /2(2%/$(10! -$24,/0! $6! $3,%-$'252=,/0! %&55B04=2'$(-2)! @$'T40! ,(.0--,! 0%%260-2! ,5!

/2(/$--2!%$/2(62! ,5!<&05$! 50!%-24,0!q!&(0!6,%/,35,(0!/:$!%,!T0%0!%2340--&--2!%&550!/2(2%/$(10!

6$=5,!$E$(-,!6$5!30%%0-2R!%&55$!.2(-,!$!%&550!5242!,(-$434$-01,2($b!/:$!,5!'$-262!%-24,/2!4,E$%-$!

&(0!.&(1,2($!.2(60'$(-05$!($,!/&44,/25,!$!/:$!5B&%2!6$55$!(&2E$!-$/(252=,$R!%$(10!/:$!6,E$(-,(2!



! 7F7!

2'(,/2'34$(%,E$R! 3&n! 0,&-04$! 0! ',=5,2404$! 50! /2(2%/$(10! %-24,/0)! D$! 0T,5,-A! 6,! 5$--&40R!

'$'24,1101,2($!$!/2'34$(%,2($!(2(!%2(2!5$!%25$!/2'3$-$(1$!4,/:,$%-$!60!304-$!6$=5,!05&((,!

3$4!,'30404$!%-24,0!/2(!342.,--2!$R!/2(-404,0'$(-$!055$!(24'0-,E$!/:$!32(=2(2!5B0//$(-2!%&55$!

%-24,$! (01,2(05,R! =5,! ,(-$4E,%-0-,! (2(! %2(2! 0..0--2! /2(E,(-,! /:$! 50! %-24,0! 6$TT0! T0%04%,! %&,!

34,(/,305,!0EE$(,'$(-,!4$501,2(0-,!055B24,=,($!$!05!/2(%25,60'$(-2!6$550!(01,2($)!

V&--0E,0R! %$! 60! &(0! 304-$! %,! 4,/2(2%/$! 0550! %-24,0! ,5! %&2! /040--$4$! 6,! 6,3$(6$(10!

6055B,(-$434$-01,2($! 6$55$! .2(-,R! %,! $E,(/$! 6055B0(05,%,! 6$,! 60-,! /:$! .4$<&$(-$'$(-$!'0(/0! 52!

%/0--2!%&//$%%,E2R!/:$!324-0!0550!4,.5$%%,2($!%$/2(62!50!<&05$!2=(,!$%$=$%,!6$55$!.2(-,!q!%$(1B05-42!

%2==$--,E0R!605!'2'$(-2!/:$!/,0%/&(2!,(-$434$-0!5$!-40//$!6$5!30%%0-2!%$/2(62!50!34234,0!%/050!

6,!E0524,!$!%$(%,T,5,-AR!5$!34234,$!/2(2%/$(1$!34$=4$%%$!$R!,(!=$($405$R!%$/2(62!5$!/040--$4,%-,/:$!

6$55B,(6,E,6&2!$!6$550!%2/,$-A!,(!/&,!E,E$)!V05$!/2(%03$E25$110!(2(!324-0!06!&(0!4$50-,E,1101,2($!

$%0%3$40-0!6$550!6,%/,35,(0!%-24,/0R!32,/:;! 5$! .2(-,!E0((2! ,(-$442=0-$!/2(!4,=24$!$!%$/2(62! ,5!

34,(/,3,2!6,!0--$(6,T,5,-AR!T$(%o!0550!34$%0!6,!/2%/,$(10!6$5!.0--2!/:$!50!%-24,0!(2(!q!&(0!'0-$4,0!

,''2T,5$R!%/4,--0!%&5!'0(&05$!3$4!5B$-$4(,-AR!'0!,(!'2E,'$(-2R!03$4-0R!.5$%%,T,5$!$!6055$!,(.,(,-$!

32%%,T,5,-A!6,60--,/:$)!

9$4! /,n! /:$! /2(/$4($! ,5! .,($! 6$55B,(%$=(0'$(-2! 6$550! %-24,0R! ,! .&-&4,! 62/$(-,! :0((2!

$%34$%%2!&(0!%3,//0-0!/2(%03$E25$110!($,!/2(.42(-,!6$55B,'324-0(10!6$550!%-24,0)!^%%0!qR!,(.0--,R!

%$/2(62!50!5242!3$4/$1,2($R!6,!.2(60'$(-05$!4,5$E0(10!%2340--&--2!3$4!/2'34$(6$4$!,5!34$%$(-$R!

$6&/04$!0!E0524,!%2/,05,!$!/,E,/,!$!/2(2%/$4$!,!'$-26,!6,!/2%-4&1,2($!$!6,!%3,$=01,2($!6$,!.0--,!

%-24,/,R! '0! 0(/:$! 3$4! /2(2%/$4$! 5B24,=,($! $! ,5! /2(%25,60'$(-2! 6$550! (01,2($! h,(! 5,$E$!

/2(-42-$(6$(10!4,%3$--2!0!<&0(-2!%2--25,($0-2!32/:$!4,=:$!.0i!$R!,(!',%&40!5,$E$'$(-$!',(24$R!

3$4!%E,5&3304$!/2'3$-$(1$!$6&/0-,E$!($5!E2/0T2504,2R!/42(252=,0!$!5$%%,/2)!

V40! 5$! '$-26252=,$! 6,60--,/:$R! %$/2(62! 50! /2(/$1,2($! 6$=5,! ,(-$4E,%-0-,R! &%04$! -$',!

/:,0E$!6,!,(-$4$%%$!0--&05$!$!%2/,05'$(-$!E,E,!3$4!/2(($--$4$!30%%0-2!$!34$%$(-$!$!,5!4,/24%2!055$!

&%/,-$! 6,60--,/:$! 40334$%$(-0(2! 5$! %-40-$=,$! /:$! '0==,24'$(-$! 62E4$TT$42! $%%$4$! '$%%$! ,(!



! 7F"!

340-,/0!6&40(-$!5B,(%$=(0'$(-2!6$550!%-24,0)!P$(=2(2R!32,R!34,E,5$=,0-,!0(/:$!50!E,%,2($!6,!.,5'!

$! 62/&'$(-04,! %-24,/,R! 50! 4,%25&1,2($! 6,! 342T5$',! %-24,/,! 0--40E$4%2! 50! 4,/$4/0R! %$5$1,2($! $!

-40--0'$(-2!6$55$!.2(-,!$!52!%-&6,2!6,!/0%,!%-24,/,!/2(/4$-,R!62E$!=5,!05&((,!%2(2!/:,0'0-,!0!.04$!

4,/$4/0! $6! $%324($! =5,! $%,-,)! @,! -40--0! 6&(<&$! 6,! '$-26252=,$! /:$! 4,/:,0'0(2! &(0! /$4-0!

304-$/,301,2($! 0--,E0! $! /4,-,/0! 6$=5,! %-&6$(-,R! 0! /&,! E,$($! 4,/:,$%-2! 6,! 50E2404$! /2(! 6,E$4%$!

-,3252=,$! 6,! .2(-,! ,(! &(! /2(-$%-2! 50T240-24,05$)! Y2(! %2(2! ,(.0--,! /2(%,6$40-,! 06$=&0-,! 50!

'$-26252=,0!.42(-05$!6,!%3,$=01,2($!6$5!62/$(-$!$!5B&-,5,112!6$5!'0(&05$!6,!%-24,0)!

V&--0E,0R!3$4!/,n!/:$!4,=&0460!=5,!%-4&'$(-,!60!062--04$!($550!340-,/0!6,60--,/0R!%252!5$!

.2(-,R!=5,!$5$'$(-,!6$5!30-4,'2(,2R!0(/:$!'&%$05$R!$!5$!.2(-,!.,5',/:$!$!0&6,2E,%,E$!E$(=2(2!

E05&-0-,!'25-2!32%,-,E0'$(-$)!9041,05'$(-$!0334234,0-,!%2(2!/2(%,6$40-,!5B&%2!6,!,(-$4($-R!6$,!

=,24(05,! $! 6$,! '$6,0! ,(! =$($405$R! ,5! 4,/24%2! 0=5,! 033&(-,R! 0! 42'0(1,! %-24,/,! $! 4,E,%-$! 6,!

6,E&5=01,2($! $! 52! %-&6,2! 6$55$! .$%-$! $! 6$55$! -406,1,2(,! 52/05,)! V2-05'$(-$! ,(0334234,0-,! %2(2!

,(E$/$!,!E,6$2=,2/:,!2!,!.&'$--,L!($550!3$4/$1,2($!6$=5,!%-&6$(-,!&(,E$4%,-04,R!-05,!%-4&'$(-,!%2(2!

,($..,/0/,R!%$!(2(!6,%&-,5,R!0552!%-&6,2!6$550!%-24,0)!!

V05$!,'32%-01,2($!.0!%&33244$!&(0!4,.5$%%,2($!0(052=0!0!<&$550!%/0-&4,-0!6055B0(05,%,!6$,!

60-,!4$50-,E,!05!%,=(,.,/0-2!6$550!%-24,0)!@$!60!&(0!304-$!=5,!%-&6$(-,!,(-$4E,%-0-,!:0((2!6,/:,040-2!

/:$!5B,(-$434$-01,2($!6$55$!.2(-,!%,0!&(0!0--,E,-A!.2(60'$(-05$!3$4!,(%$=(04$!50!%-24,0R!6055B05-40R!

05/&($!-,3252=,$!6,!.2(-,!E$(=2(2!$%/5&%$R!/2'$!,5!30-4,'2(,2!,''0-$4,05$R!,!42'0(1,!2!0(/:$!,!

.&'$--,!$!,!E,6$2=,2/:,)!O5!/2(-404,2R!5$!.2(-,R!/2(%,6$40-$!/2'$!5$!-40//$!/:$!,5!30%%0-2!50%/,0!

6,$-42!6,! %;!($5! /24%2!6$552! %E25=,'$(-2!6$550! %-24,0R! %2(2! ,(.,(,-$!605!'2'$(-2!/:$! -&--2!q!

%-24,0R!0(/:$!50!(2%-40!%-$%%0!$%,%-$(10)!9$4-0(-2R!-&--$!5$!'0(,.$%-01,2(,!(0-&405,!2!0(-423,/:$!

32%%2(2! 4,$(-404$! ($5! /2(/$--2! 6,! .2(-$! $! 32%%2(2! $%%$4$! ,'3,$=0-$! ($550! 340-,/0! 6,60--,/0!

6$55B,(%$=(0'$(-2!6$550!%-24,0)!

Y$5!/2(-$%-2!=$($405$!6,!0--,E01,2($!$!304-$/,301,2($!($550!.24'01,2($!6,!&(!3$(%,$42!

/4,-,/2R!=5,!%-&6$(-,!&(,E$4%,-04,!6,!@/,$(1$!6$550!X24'01,2($!34,'04,0!%2%-$(=2(2!/:$!,!'$-26,!



! 7FF!

3,Z! 0334234,0-,! 3$4! E$4,.,/04$! =5,! 2T,$--,E,! 6,! 0334$(6,'$(-2! 6$550! %-24,0! %,0(2! %-40-$=,$! /:$!

'$--0(2!,(!/0'32!,5!40=,2(0'$(-2!/0&%05$R!,5!50E242!6,!4,/$4/0R!0(/:$!6,!%-24,0!52/05$R!%$/2(62!

,!34,(/,3,!6$5!'$-262!%-24,/2!$R!,(!',%&40!5$==$4'$(-$!',(24$R!50!%-$%&40!6,!%0==,!/:$!%E,5&33,(2!

342/$%%,!%-24,/,!6,!0'3,2!4$%3,42)!P$(=2(2!,(E$/$!/2(%,6$40-,!,(06$=&0-,!,5!4,/24%2!0!62'0(6$!

0!<&$%,-2!/24-2!%&!$E$(-,!%-24,/,!$!0!-$%-!6,!E$4,.,/0!0!/42/$--$)!

D0!3$4/$1,2($!/:$!=5,!%-&6$(-,!:0((2!6$550!%-24,0R!6$5!%&2!,(%$=(0'$(-2!$!6$,!'$-26,!6,!

E$4,.,/0!%$'T40(2!6&(<&$!%&3324-04$!50!E,%,2($!6,!&(0!%-24,0!%0560'$(-$!0(/240-0!055$!.2(-,!$!

0550!5242!,(-$434$-01,2($R!,5!/&,!%/232!4,%&5-0!$%%$4$!<&$552!6,!/2'34$(6$4$!,5!34$%$(-$!$!$6&/04$!

0550! /,--06,(0(10! 0--,E0)! O(/:$! %$! /2(! <&05/:$! ,(/$4-$110! $3,%-$'252=,/0R! ($550! E,%,2($! 6$,!

.&-&4,!'0$%-4,!50!%-24,0!62E4A!$%%$4$!,(%$=(0-0!0--40E$4%2!'$-26252=,$!0--,E$R!/:$!/2,(E25=0(2!$!

4$(60(2! 342-0=2(,%-,! =5,! 05&((,! ($550! /2%-4&1,2($! 6$5! 5242! %03$4$)! I(! <&$%-2! %$(%2R! 0(/:$! ,!

'$-26,! 6,! E$4,.,/0! 0&%3,/0-,! 4,%&5-0(2! $%%$4$! <&$55,! /:$! 34,E,5$=,0(2! ,5! 3$(%,$42! /4,-,/2! $! ,5!

40=,2(0'$(-2!/0&%05$!062--0(62!,5!'$-262!%-24,/2!0(/:$!($55$!4,/$4/:$!6,!%-24,0!52/05$)!

V&--0E,0R!(2(2%-0(-$!5$!0'T,1,2(,!$!5$!3$4/$1,2(,!,($4$(-,!055B,'324-0(10!6$550!%-24,0R!=5,!

%-&6$(-,!&(,E$4%,-04,!6,!@/,$(1$!6$550!X24'01,2($!34,'04,0!%,!%2(2!62E&-,!3$4523,Z!/2(.42(-04$!

($5!/24%2!6$550!%/&250!%$/2(604,0!6,!%$/2(62!=4062!/2(!&(!'26$552!6,60--,/2!342.2(60'$(-$!

6,E$4%2!60!<&$552!/2(/$3,-2!$!0&%3,/0-2)!

@,!-40--0!6,!&(2!%/:$'0!$6&/0-,E2!/:$!34,E,5$=,0!50!5$1,2($!.42(-05$R!&(,6,4$1,2(05$!$R!

<&,(6,R! 32/2! %-,'250(-$R! 6$5! 62/$(-$R! 62E$! ,5! /2'3,-2! 34,(/,305$! 6$=5,! 05&((,! q! <&$552! 6,!

34$(6$4$!033&(-,!,(!'0(,$40!30%%,E0)!92/2!2!(&552!%301,2!q!50%/,0-2!05!6,T0--,-2R!05!/2(.42(-2R!

055B,(-$434$-01,2($! 6$55$! .2(-,! $! 0550! %/23$4-0! 6$5! 30-4,'2(,2b! $! 50! 342E0! 6,! E$4,.,/0! E,$($!

=$($405'$(-$!%&3$40-0!'$'24,110(62!,(!'0(,$40!0/4,-,/0!,!/2(-$(&-,)!

I(! /2(/5&%,2($R! 6&(<&$R! <&$%-,! 4,%&5-0-,R! /:$! 4,.5$--2(2! 50!3$4/$1,2($! /:$!=5,! %-&6$(-,!

&(,E$4%,-04,! ,(! @/,$(1$! 6$550! X24'01,2($! 34,'04,0! :0((2! 6$5! /2(/$--2! 6,! %-24,0! $! 6$5! %&2!

,(%$=(0'$(-2R! 3$4'$--2(2! 6,! 23$404$! <&05/:$! 4,.5$%%,2($R! $E,6$(1,0(62! 0(/:$! 5,',-,! $!



! 7F?!

32%%,T,5,-A! 6,! .&-&40! 4,/$4/0)! @$TT$($! ,! .&-&4,! ,(%$=(0(-,! 0TT,0(2! /2(2%/,&-2! ($55$! 5242!

$%3$4,$(1$! 34$=4$%%$! &(0! 6,60--,/0! -406,1,2(05$R! =$($405'$(-$! 4,-$(=2(2! 50! %-24,0! 6,!

.2(60'$(-05$!,'324-0(10!6&40(-$!5B0--,E0!340-,/0!6,60--,/0!05!.,($!6,!$6&/04$!/,--06,(,!0--,E,!$!

/2(%03$E25,)! V05$! 4,.5$%%,2($R! %/0-&4,-0! .24%$! 34234,2! 605! -,32! 6,! ,(%$=(0'$(-2! /:$! q! %-0-2!

,'304-,-2!($550!%/&250!%$/2(604,0!6,!%$/2(62!=4062R!50%/,0!34$%&33244$!/:$!342T0T,5'$(-$R!60!

&(!50-2R!$%,%-0!&(!/$4-2!%/04-2!-40!50!-$24,0!$!50!340-,/0!6$55B,(%$=(0'$(-2R!-40!50!E252(-A!6,!-40--04$!

,(!/50%%$! 50!%-24,0! ,(!'0(,$40!304-$/,30-0!$! 5$!6,..,/25-A!6,!E04,2!=$($4$!/:$!=5,! ,(%$=(0(-,!%,!

-42E0(2!06!0..42(-04$!<&2-,6,0(0'$(-$!($5!/2(-$%-2!%/250%-,/2R!/2'$!50!4,/:,$%-0!6,!/2'35$-04$!

,5! 342=40''0! 6$55$! /2(2%/$(1$! 2! 5$! /2'35$%%,-A! 6,! %E25=$4$! &(0! 6,60--,/0! ,(-$=40-0! /2(! ,!

/255$=:,b! 6055B05-42R! 50! 6,%3$4%,2($! $5$E0-0! 6$55$! 4,%32%-$! ,($4$(-,! 0,! 4,/246,! 6$55B$%3$4,$(10!

%/250%-,/0!50%/,0!,(-$(6$4$!/:$!/,!%,0(2!%,-&01,2(,!'25-2!E04,$=0-$R!/:$!E0((2!60550!3,Z!/50%%,/0!

5$1,2($!.42(-05$!05!50T240-24,2!6,!%-24,0)!X24%$R!-05$!60-2!32-4$TT$!0((&(/,04$!&(0!5$(-0!34$%0!6,!

/2%/,$(10!6$,!62/$(-,!E$4%2!32%,1,2(,!'$(2!32%,-,E,%-$!$!3,Z!5$=0-$!05!6,052=2R!05!/2(.42(-2R!05!

6,T0--,-2!$!055B,(-$434$-01,2(,!6$55$!.2(-,!,(!&(0!/:,0E$!304-$/,30-0!$!0--,E0)!

V05$!4,.5$%%,2($!3&n!$%%$4$!%&3324-0-0!6055B0(05,%,!6$=5,!%-&6,!($5!/0'32!6$550!6,60--,/0!

6$550! %-24,0! ($5! /2(-$%-2! 6$550! %-24,0! %$/2(604,0! 6,! %$/2(62! =4062! /2(62--,! ($=5,! &5-,',! -4$!

6$/$((,R!3&4!/2(!50!34&6$(10!/:$!%,!4,/:,$6$!05!/2(.42(-2!.40!,(60=,(,!/2(62--$!/2(!'$-26252=,$!

6,E$4%$)!

D0! 4,/$4/0! /2(62--0! 60!D0%-4&//,! h7JJ7R! 7JJ?i! -40! =5,! 0((,!d--0(-0! $!Y2E0(-0! $! /:$!

/2(E25%$!&(!/0'3,2($!6,!7KC!%-&6$(-,!.4$<&$(-0(-,!,5!<&04-2!0((2!6,!%/&25$!%$/2(604,$!%&3$4,24,!

6,!E04,2!,(6,4,112!6,%-4,T&,-$!%&55B,(-$42!-$44,-24,2!(01,2(05$!:0!6,'2%-40-2!/:$!=5,!%-&6$(-,! ,(!

5,($0!6,!'0%%,'0!%,!6,/:,040E0(2!,(-$4$%%0-,!0552!%-&6,2!6$550!%-24,0R!/:$!,5!'$-262!6,!E$4,.,/0!

/:$! 34$.$4,E0(2! $40! ,5! /2552<&,2! 2405$R! /:$! ,5! '$-262! 6,! ,(%$=(0'$(-2! 34$.$4,-2! $40! <&$552!

0&6,2E,%,E2R!$!/:$!,5!'0(&05$!$40!(2,2%2!$!32/2!'2-,E0(-$)!!



! 7FK!

G(0!%&//$%%,E0!4,/$4/0!%&55B,(%$=(0'$(-2!6$550!%-24,0!q!%-0-0!/2(62--0!0!'$-A!6$=5,!0((,!

Y2E0(-0!60550!.2(601,2($!{Ñ4T$4e@-,.-&(=!6,!O'T&4=2!hO(=E,v!w!P2(!U244,$%R!7JJ*i)!I5!-0=5,2!

$&423$2!$! -40(%(01,2(05$!6$55B,(60=,($!324-n! ,(! I-05,0!05!/2,(E25=,'$(-2!6,!7"KC!%-&6$(-,!6,!

<&,(6,/,!0((,!6B$-A!$!6,!C"!/50%%,!6$5!34,'2!0((2!6$550!%/&250!%$/2(604,0!6,!%$/2(62!=4062)!V40!

,! 34,(/,305,! 4,%&5-0-,! 6,! <&$550! 4,/$4/0R! %,! %$=(050! &(! ,(-$4$%%$! 3$4! 50! %-24,0! $! &(! =4062! 6,!

'2-,E01,2($!6$=5,!0625$%/$(-,!,-05,0(,!3$4!,5!%03$4$!%-24,/2!%$(%,T,5'$(-$!3,Z!$5$E0-2!4,%3$--2!0!

<&$552!6$,!5242!/2$-0($,!$&423$,R!0(/:$!%$!52!%-&6,2!%/250%-,/2!6$550!6,%/,35,(0!E$(,E0!3$4/$3,-2!

60550!'0==,240(10!/2'$!32/2!/2,(E25=$(-$!$!0330%%,2(0(-$)!!

I(!%$=&,-2R!($5!"NNNR!5B055240!,%3$--24$!-$/(,/2!6$5!M,(,%-$42!6$550!9&TT5,/0!I%-4&1,2($!

0EE,n! &(B,(60=,($! 3$4! E$4,.,/04$! 5$! ,((2E01,2(,! ,(!'0-$4,0! 6,!'$-26252=,$! 6,60--,/:$! $! 3$4!

E$4,.,/04$! %$! .2%%$! /0'T,0-2! 5B,(%$=(0'$(-2! 6$550! %-24,0! 4,%3$--2! 05! 30%%0-2! hW:,040'2(-$R!

"NNNi)!O--40E$4%2!5B0(05,%,!6$55$!4,%32%-$!%$=&,-$!0550!%2'',(,%-401,2($!6,!&(!<&$%-,2(04,2!0!?7J!

%-&6$(-,!6$55$!%/&25$!%$/2(604,$!6,!%$/2(62!=4062!6$550!4$=,2($!^',5,0e#2'0=(0R!$'$4%$!/:$!

,5! ?F�! 6$=5,! 05&((,! /2(%,6$40E0! 50! %-24,0! &(0!'0-$4,0! 34,(/,305$R! ,(! /2(($%%,2($! /2(! 05-4$!

6,%/,35,($b!/:$!,5!?K�!6$=5,!%-&6$(-,!0..$4'0E0!/:$!($550!/50%%$!,5!'0(&05$!E$(,%%$!&-,5,110-2!

/2'$!3041,05$!3&(-2!6,!4,.$4,'$(-2!$!/:$!($5!FF�!6$,!/0%,!.2%%$!$%/5&%,E2b!/:$!,5!'0(&05$!3$4n!

E$(,E0! %3$%%2! ,(-$=40-2! 60! 05-4,! %-4&'$(-,R! /2'$! .2(-,R! 62/&'$(-,! %-24,2=40.,/,! $! '0-$4,05,!

0&6,2E,%,E,R! /2''$(-0-,! 03342.2(6,-0'$(-$! 605! 62/$(-$b! /:$! 5B,(-$442=01,2($! 2405$! $40! ,5!

'$-262!6,!E$4,.,/0!/2(%25,60-2b!$!/:$!5B03342//,2!'$-26252=,/2!34$.$4,-2!($5!CF�!6$,!/0%,!$40!

<&$552! .42(-05$)! V05$! &5-,'2! 60-2R! %$/2(62! 50! E,%,2($! 6,! W:,040'2(-$R! 32-$E0! %,=(,.,/04$R!

(2(2%-0(-$! 50!'0(/0(10! 6,! &(0! 06$=&0-0! 40334$%$(-0-,E,-A! %-0-,%-,/0! $! (&'$4,/0R! l2! /:$! =5,!

%-&6$(-,! (2(! /2(2%/2(2! 05-40!'$6,01,2($! 6,60--,/0! 055B,(.&24,! 6$550! 5$1,2($! .42(-05$R! 233&4$!

34$.$4,%/2(2!50!E$//:,0!5$1,2($!$!50!-406,1,2(05$!%3,$=01,2($!,(!<&0(-2!5,!-40(<&,55,110!$!5,!4$(6$!

'$(2!0--,E,!6,!&(0!6,60--,/0!05-$4(0-,E0m!hW:,040'2(-$R!"NNNR!30=)!"?i)!!



! 7FC!

9,Z!4$/$(-$!qR!,(E$/$R!50!4,/$4/0!/2(62--0!60!M,5$(0!#2'T,!h"N77i!/:$R!T0%0(62%,!%&!&(!

4,5$E0(-$! (&'$42! 6,! 60-,! $'3,4,/,! 40//25-,! %&! &(! /0'3,2($! 40334$%$(-0-,E2! 6,! %-&6$(-,!

($26,352'0-,R!.24(,%/$!&(B04-,/250-0!40334$%$(-01,2($!6$552!%-0-2!6$550!/2(2%/$(10!6$550!%-24,0R!

%2340--&--2!6$5!Y2E$/$(-2R!05!-$4',($!6$550!%/&250!%$/2(604,0!6,!%$/2(62!=4062)!V40!,!4,%&5-0-,!

40//25-,R!%,!%2--25,($0!/:$!=5,!%-&6$(-,! ,(-$4E,%-0-,!0--4,T&,42(2!&(0!4,5$E0($!.,(05,-A! .24'0-,E0!

0552!%-&6,2!6$550!%-24,0R!,(!<&0(-2!'0-$4,0!,(!=4062!6,!.04!/2'34$(6$4$!,5!34$%$(-$R!24,$(-04%,!($5!
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/2(%,6$404$! ,5!30%%0-2!6055$!24,=,(,!6$5!(2%-42!3,0($-0R!3$4/:;!4,%3$--2!0,!%&2,!?RK!',5,046,!6,!

$%,%-$(10!50!%-24,0!(2(!2//&3$4$TT$!/:$!&(2!2!6&$!%$/2(6,!6,!&(0!=,24(0-0)!V&--0E,0R!<&$%-2!

%2..,2!<&0%,!,'3$4/$--,T,5$!3$4!,! -$'3,!0%-42(2',/,!%,!/2(E$4-$!,(!&(!3$4,262!%',%&40-2!3$4!,!

-$'3,!&'0(,L!&(B$(24'$!<&0(-,-A!6,!E,/$(6$!6$55$!<&05,!%,!/2(2%/$!'25-2!32/2)!

W2%o!,(-$%0R!50!%-24,0!34234,0'$(-$!6$--0!q!&(,/0!$!2==$--,E0R!3$4/:;!-&--,!,!.0--,!=40(6,!2!

3,//25,! /:$! 50! /2'32(=2(2! :0((2! 34262--2! $! 3426&/2(2! /0'T,0'$(-,! 4$05,! $6! $..$--,E,R!



! 7?"!

,44,3$-,T,5,! $! ,44$E$4%,T,5,R! /:$! %,! %2(2! 0--&0-,! ,(6,3$(6$(-$'$(-$! 60! 2=(,! 3$4/$1,2($R!

2%%$4E01,2($!$!=,&6,1,2! %&//$%%,E,! $!/:$!<&,(6,! %2(2!34,E,!6,! /2524,-&4$!$! %,=(,.,/0-,! .,(2!05!

'2'$(-2!,(!/&,!<&05/&(2!=5,$5,!0--4,T&,%/$)!

I5! %&2! 0'T,-2! 6,! %-&6,2! q! '&5-,6,%/,35,(04$! 32,/:;! /2'34$(6$! -&--,! =5,! 0%3$--,! 6$55$!

E,/$(6$!&'0($!$!6$,!.$(2'$(,!(0-&405,!/:$!5$!/2(6,1,2(0(2)!D0!%&0!/2(2%/$(10!q!,(!/2(-,(&2!

6,E$(,4$!605!'2'$(-2! /:$! q! ,5! 34262--2!6$55$! 4,/$4/:$! $!6$55$! 4,/2%-4&1,2(,! /:$!=5,! %-24,/,! $!

%-&6,2%,!/2(6&/2(2! ,(-$434$-0(62! 5$! .2(-,R!E05$!0!6,4$R! 5$! -40//$!$! 5$! -$%-,'2(,0(1$!/:$!%2(2!

3$4E$(&-$!$!/:$!%2(2!%-0-$!4,/2(2%/,&-$!$!,(60=0-$)!V&--0E,0R!=5,!0//06,'$(-,R!,!.$(2'$(,!$!=5,!

%E,5&33,! /:$! 50! /2'32(=2(2!/,! %2(2! ,(!=40(!304-$! ,=(2-,! 32,/:;! 5$! .2(-,! /:$! /2(%$(-2(2!6,!

0E$4($!/2(2%/$(10!%,!.0((2!%$'34$!3,Z!404$!'0(!'0(2!/:$!%,!342/$6$!E$4%2!,5!30%%0-2)!

!W2(!,5!-$4',($!l%-24,2=40.,0m!%,!,(-$(6$!<&$55B,(%,$'$!6,!.24'$!$!'26,!6,!,(-$434$-04$R!

-40%'$--$4$R!%-&6,04$!$!40//2(-04$!,!.0--,!0//06&-,R!/,2q!50!%-24,0)!

D0!6,..$4$(10!-40!%-24,0!$!%-24,2=40.,0!q!<&,(6,!0(052=0!0!<&$550!/:$!$%,%-$!-40!&(!.0--2!$!

,5!%&2!4,/2462R!-40!E,E$4$!&(0!E,/$(60!$!40//2(-0450)!Q232!/:$!%,!q!0--&0-0!($,!%&2,!-$'3,R!($,!

%&2,!'26,!$!/2(!,!%&2,!$..$--,!2==$--,E,R!%$!($!4,/2460!$!%$!($!4,324-0!%252!&(0!%,(-$%,!($550!<&05$!

6$5! 4$05$! %E25=,'$(-2! 4,'0(=2(2! 05/&($! ,''0=,(,R! %$(%01,2(,! $! 342%3$--,E$R! %$5$1,2(0-$! $!

/2'34$%%$!60550!(2%-40!'$'24,0!$!60550!(2%-40!,(-$434$-01,2($!,(!'0(,$40!6$5!-&--2!3$4%2(05$!$!

%2==$--,E0)!

D0!6,%-,(1,2($!.40!%-24,0!$!%-24,2=40.,0!(2(!3&n!$E,-04$!/:$!($55B&%2!/244$(-$!%,!/2(-,(&,!

0! 062--04$! ,(6,..$4$(-$'$(-$! 50!304250! %-24,0!3$4! ,(6,/04$! $(-40'T,! ,! %,=(,.,/0-,! %3$/,.,/,! h06!

$%$'3,2!%04$TT$!4,6,/252!/:,$6$4$!0=5,!%-&6$(-,!6,!5$==$4$!,5!l5,T42!6,!%-24,2=40.,0m!0(1,/:;!,5!

l5,T42!6,!%-24,0mi)!9&n!3$4n!$E,-04$!<&$,!-40($55,!$!<&$,!%$(-,$4,!6$E,0(-,!,(62--,!60550!/2(.&%,2($!

%&55$! /040--$4,%-,/:$!<&0%,!2332%-$! /:$! %,!32%%2(2!0--4,T&,4$! 0!<&$550!304250L! /,2q!60!&(! 50-2!

5B2==$--,E,-A!6$,!.0--,!$!6055B05-42!50!%2==$--,E,-A!6$55$!,(-$434$-01,2(,!/2(!/&,!E$(=2(2!,(60=0-,!

$!4,324-0-,)!V40!=5,!$<&,E2/,!$!,!34$=,&6,1,!/:$!($!6$4,E0(2!$!3$4'0(=2(2!($55B23,(,2($!/2'&($!



! 7?F!

$! %3$%%2! 0(/:$! ,(! '25-,! -$%-,! %/250%-,/,R! &(2! 6$,! 3,Z! =40E,! $! 6,..&%,! q! <&$552! 6$5! ',-2!

6$55B2T,$--,E,-A! 6$=5,! %-24,/,! /:$! 0..,240! %3$%%2! 0! %34232%,-2! 6$55$! 4,/244$(-,! 325$',/:$!

%&55B,'3041,05,-A!6$,!5,T4,!6,!%-24,0)!!

I5!50E242!6$552!%-24,/2R!,(.0--,R!q!,(.5&$(10-2!60!6,E$4%$!/2(6,1,2(,R!/:$!%,!32%%2(2!0!5242!

E25-0!%&66,E,6$4$!,(!6&$L!5B0--,-&6,($!6$552!%-24,/2!6,!.42(-$!055$!.2(-,!$!0550!(04401,2($!%-24,/0R!

$!,!E0524,!/:$!62E4$TT$42!%$=&,4$!50!4,/$4/0!%-24,/0)!

9$4!/,n!/:$!4,=&0460!,5!34,'2!/0%2R!&(0!/$4-0!4,5$E0(10!q!/2%-,-&,-0!60550!'2-,E01,2($!/:$!

%3,(=$!52!%-24,/2!0!2//&304%,!6,!&(!/$4-2!-$'0b!/2'$!6,/$!O(-2,($!942%-!l.1/)%'/%/)01'/e1*'"'

1f"*'1'%*+#/)1,'5)&"*"5e19'&)+%,1+#,1'"'?)*+",)1'1'6%."*':#%'+%.A1.'#.'*)A.)5)01/"'3%,*".1&='!"'

0,%"':#%'3"/16"*'*%,'@#%."*'?)*+",)1/",%*'*).'#.1'3)201'/%'31*)<.9'*)A."'1'*#'$%2'/%'#.1'

5#%,+%'13#%*+1'3%,*".1&m!h942%-R!7JJCR!30=)!7NCi)!Qt05-40!304-$R! 50!(04401,2($!6$552!%-24,/2!q!

%$'34$!.,=5,0!6$550!3$4%2(05,-A!$!6$55t$%3$4,$(10!3$4%2(05$!6$55t0&-24$)!k&$%-2!q!&(!$5$'$(-2!

'25-2!4,5$E0(-$R!32,/:;!,!4,%&5-0-,!/:$!%,!2--$(=2(2!($55$!,(60=,(,!0E40((2!%$'34$!0!/:$!.04$!/2(!

5$!62'0(6$!%-24,/:$!32%-$!055$!.2(-,)!k&$%-2!q!/,n!/:$!E,$($!/:,0'0-2!,5!l406,/0'$(-2!3$4%2(05$!

6$55$!62'0(6$!%-24,/:$mR!/:$!0!%&0!E25-0!6,3$(6$!%3$%%2!60552!%-0-2!6$55$!<&$%-,2(,!%255$E0-$!

60550!%2/,$-A!,(!/&,!E,E$!5t0&-24$)!O4(256!Ç)!V2_(T$$!:0!6,/:,040-2!0!<&$%-2!34232%,-2L!l1&'6),1,'

1&' 31*1/"' ."' 3"/%6"*' 3,%*0)./),' /%' .#%*+,1*' 3,"3)1*' %;3%,)%.0)1*9' 100)".%*9' 31*)".%*' 8'

3,%g#)0)"*m!hV2_(T$$R!7JKKR!30=)!?i)!

I(25-4$R! ($5! 50E242! %-24,2=40.,/2! 6,! %25,-2! ,5! 32%,1,2(0'$(-2! ,6$252=,/2! ,(.5&$(10!

5B0&-24$R! %3$%%2! /2(6,1,2(0-2! 60! ,'3$=(,! '2405,R! 4$5,=,2%,R! 325,-,/,! 2! 6,! 05-42! -,32)! #,%&5-0!

($/$%%04,2!<&,(6,!/:,$6$4%,!.,(2!0!/:$!3&(-2!q!5$=,--,'2!/:$!<&$%-,!34$=,&6,1,!%,0(2!5$!T0%,!%&!

/&,!q!/2%-4&,-2!,5!4$%2/2(-2!%-24,/2)!D0!4,%32%-0!(2(!q!.0/,5$R!,(!34,'2!5&2=2R!3$4/:;!,!34$=,&6,1,!

%2(2!52!%.2(62!%&!/&,!E$(=2(2!.24'&50-$!5$!62'0(6$!%-24,/:$R!/:$R!0!5242!E25-0R!324-0(2!0550!

.2(601,2($! 6$550! %-24,0)! I(! %$/2(62! 5&2=2R! 32,/:;! ,5! 34$=,&6,1,2! $! 5t2($%-A! %/,$(-,.,/0! (2(!

6$E2(2!$%%$4$!/2(%,6$40-,!/2'$!$5$'$(-,!/2(-40332%-,!'0!/2'35$'$(-04,)!^! ,(! -$412! 5&2=2R!



! 7??!

3$4/:;! q! 34$(6$(62! /2%/,$(10! 6$5! 34234,2! 34$=,&6,1,2! /:$! 52! %-24,/2! ,(,1,0! 0! .04$! %-24,0! ,(!

'0(,$40!/4,-,/0!6,%-0(1,0(62%,!60550!.,(1,2($)!!

Dt&5-,'0!E04,0T,5$!3$4!<&0(-2!4,=&0460!5t0--$==,0'$(-2!6$552!%-24,/2!q!,5!.0--2!/:$!$=5,!

(2(!3&n!/:$!$%%$4$!.,=5,2!6$5!%&2!-$'32)!D2!%-24,/2!(2(!q!<&05/&(2!05!6,!.&24,!6$550!%2/,$-A!,(!

/&,!E,E$!?)0'%+'.#.0b!5$!%&$!23,(,2(,!%2(2!6,!3$4!%;!%-24,/:$b!$!,!342T5$',!/:$!%24=2(2!(2(!%2(2!

34$2//&301,2(,! /:$! (2(! ,(-$4$%%0(2! ,5! 34$%$(-$! $! /:$! /$4/0(2! %$'35,/$'$(-$! 50! %03,$(10!

0--40E$4%2!50!/2(2%/$(10!h=,&6,/04$!,5!30%%0-2!%252!605!30%%0-2iR!'0!3,&--2%-2!,5!/2(-404,2)!+5,!

%-24,/,!=&0460(2!%$'34$!,5!30%%0-2!3$4/:;!,(-$4$%%0!5242!,5!34$%$(-$)!

Y$%%&(2!%-24,/2!f!0(/:$!,5!3,Z!%-,'0-2!f!3&n!6,%3244$!6,!&(0!-2-05$!2T,$--,E,-AR!60-2!/:$!

,! 3$4/24%,! 6$550! %-24,2=40.,0R! 3&4! (0%/$(62! 6055$! 4$05-A! %-24,/:$! 6$,! .0--,! $! 6$55$! /2%$R! (2(!

/2(6&/2(2!'0,!0!E$4,-A!0%%25&-$)!I(.0--,R!,!/2(-$(&-,!6,!-&--$!5$!23$4$!%2(2!.4&--2!6,!&(!50E242!6,!

4,/$4/0!$!,(-$434$-01,2($!/:$!(2(!3&n!$%%$4$!(;!2==$--,E2R!(;!&(,E$4%05$R!(;!,(0'2E,T,5$R!'0!

/:$!604A!%$'34$!4,%&5-0-,!%2==$--,E,R!3041,05,!$!342EE,%24,)!

+5,!%-24,/,R!=5,!%-&6,2%,R!,!62/$(-,!$!=5,!0&-24,!6,!5,T4,!$!'0(&05,!6,!%-24,0!%2(2!-$(&-,!<&,(6,!

0!3$4%$=&,4$!50!'0%%,'0!0--$(6,T,5,-A!32%%,T,5$!/2(!&(!&%2!/244$--2!6$55$!.2(-,!$!4$(6$(62!/2(-2!

6$55$!6,E$4%$!E,%,2(,!$!23,(,2(,!$%34$%%$R!3&4!(2(!$%%$(62!/2(%,6$40-,!6,%3$(%0-24,!6,!E$4,-A)!G(!

$%$'3,2!/:,042!6$55$!6,E$4%,-A!6,!,(-$434$-01,2($!/:$!%,!32%%2(2!604$!6$550!%-24,0!52!%,!3&n!-4044$!

60,!<&2-,6,0(,!/:$!6$=5,!%-$%%,!.0--,!0//06&-,!=,24(,!34,'0!4,324-0(2!/42(0/:$!$!/2''$(-,!6$5!

-&--2!6,E$4%,.,/0-,)!!

Q0-2!/:$!2=(,!/2(%,6$401,2($R!4,/$4/0!$6!$%32%,1,2($!%&!/,n!/:$!q!0EE$(&-2!6$4,E0!60!

,(-$434$-01,2(,!3$4%2(05,R!,(.5&$(10-$!$!/2(6,1,2(0-$!605!/5,'0!/&5-&405$!$!325,-,/2!,(!/&,!23$40!

5B,(-$434$-$R!50!%-24,2=40.,0!q!%2==$--,E0R!3041,05$!$!342EE,%24,0)!O(1,R!%,//2'$!2=(,!3$4%2(0!-40!

,!',5,046,!6,!<&$55$!E,E$(-,!6,%32($!6,!&(0!3$4%2(05,-A!&(,/0!$!,44,3$-,T,5$!/:$!4,/2460R!.,5-40!$!

,(-$434$-0!,!.0--,!$!5$!(2-,1,$!,(!'0(,$40!34234,0!$!3$/&5,04$R!%,!3&n!0..$4'04$!/:$!6,!2=(,!.0--2!

32%%2(2! $%,%-$4$! -0(-$! ,(-$434$-01,2(,! %-24,2=40.,/:$! <&0(-,! %2(2! =5,! $%%$4,! 3$(%0(-,! /:$! 52!



! 7?K!

34$(60(2! ,(! /2(%,6$401,2($R! 0(/:$! %$! q! 0=5,! %-24,/,! /:$! %,! 6$5$=0! ,5! /2'3,-2! 6,! .24(,4$! 5$!

$%32%,1,2(,!3,Z!.2(60-$!$!0--$(6,T,5,)!!

Q&(<&$R!50!%-24,2=40.,0R!60-0!50!%&0!4$50-,E,-AR!q!%2==$--,E0!$!(2(!3&n!3426&44$!E$4,-A!

%-24,2=40.,/:$! 0%%25&-$! $! ,(0'2E,T,5,R! 62E$(62%,! 304504$! %$'34$! 6,! ,(-$434$-01,2(,! $!

4,/2%-4&1,2(,R!3,Z!2!'$(2!0--$(6,T,5,R!/:$!4,'0(=2(2!%$'34$!342EE,%24,$!$!3041,05,)!!

!

A3232-J"+'"%*/"-,-@"+%"-

!

O!4$(6$4$!0(/240!3,Z!3041,05$!50!/2(2%/$(10!6$550!%-24,0R!:0!/2(-4,T&,-2!,5!.0--2!/:$!50!

=40(!304-$! 6$55$! ,((&'$4$E25,! %.,6$! /:$! %,! %2(2! %E25-$! ($550! %-24,0! /,! %2(2! %-0-$! -40'0(60-$!

%$/2(62!5$!E$4%,2(,!6$,!.0--,!.24(,-$!60,!E,(/,-24,R!'$(-4$!5$!40=,2(,!$!5$!(04401,2(,!6$,!E,(-,!%2(2!

3$4!52!3,Z!%/2'304%$!2!4,'0%-$!,=(2-$)!!

92%%,0'2!$%%$4!/$4-,!/:$!&(!/2(%,%-$(-$!(&'$42!6,!$E$(-,!%2(2!%-0-,!E25&-0'$(-$!/$50-,R!

(2(! %252! 60=5,! %-$%%,! $%$/&-24,R! '0! 0(/:$! 60! /25242! /:$! 0E4$TT$42! 62E&-2! -40%'$--$45,! $6!

,(-$434$-045,R! 2! /0%2'0,! 60,! 4$=,',! /:$! ($! :0((2! /$(%&40-2! 5$! ,(-$434$-01,2(,! $! ,! 40//2(-,)!

942T0T,5'$(-$R!($5!/0%2!,(!/&,!%$!($!.2%%$!0!/2(2%/$(10R!'25-$!6$55$!23,(,2(,!/:$!/,!%,!q!.0--,!%&!

4$=,',!$!3$4%2(0==,!6$5!30%%0-2!'&-$4$TT$42!406,/05'$(-$)!V05,!$E$(-,!%,!%/2342(2!<&0(62!&(0!

/$4-0!23$401,2($!6,!/23$4-&40!(2(!4,%&5-0!$%%$4$!6$5! -&--2! 4,&%/,-0)!d==,R! 5$!%/23$4-$!6,! .2%%$!

/2'&(,!,(!%/$(04,!=&$440!4$/$(-,!h/2'$!50!U2%(,0!2!,5!{2%2E2i!/2(.$4'0(2!2!4,E$50(2!%;'."$"!

/4,',!/:$!=5,!$%$/&-24,!%-$%%,!E255$42!(0%/2(6$4$)!O552!%-$%%2!'262R!0(/:$!50!%-24,0!3,Z!4,%05$(-$!

50%/,0!,(-&,4$!23$401,2($!%,',5,)!@2(2!'25-,!=5,!$3,%26,!6,!/16.1+)"'6%6",)1%'6$=5,!%/2(.,--,!$!

%,(-2',!/:$! .0((2!34$%&'$4$!/:$! ,((&'$4$E25,!/2(=,&4$!6,!3050112!$! 52--$!6,!E$4-,/$!/:$!%,!

E$4,.,/042(2!-40!,!/03,!6,!0(-,/:$!%2/,$-A!/,!%,0(2!/2'35$-0'$(-$!,=(2-$R!32,/:;!,!5242!$%,-,!%2(2!

%-0-,!-40%'$%%,!/2'$!$E$(-,!(0-&405,!2!($550!E$4%,2($!6,!/:,!34$E05%$!hQ&4%/:',$6R!"NN?R!"N78i)!

D$! '&-,501,2(,! 6$550! %-24,2=40.,0! %2(2! 6B05-42(6$! '25-$35,/,! 0(/:$! ,(! 40=,2($! 6$55$!



! 7?C!

-$%-,'2(,0(1$!/:$!($!%2(2!3$4E$(&-$)!Y$55B2'T40!%2(2!4,'0%-,!(2(!%252!,!32325,!$!5$!/,E,5-A!

%2//2'T$(-,!6,!.42(-$!0!/0-0/5,%',!$!0!/2(.5,--,R!'0!0(/:$!,!/$-,!%&T05-$4(,!6,!=40(!304-$!6$55$!

%2/,$-A! 6$5! 30%%0-2R! %,0! 4$'2-2! /:$! 4$/$(-$)! D2! %,! 6$E$! 05! .0--2! /:$! ,(! 34$E05$(10! 5$!

-$%-,'2(,0(1$! 6,%32(,T,5,! %2(2! $%34$%%,2($! 6$,! /$-,! 62',(0(-,! f! %/4,--&4$R! '0(&.0--,!

04/:,-$--2(,/,!$!04-,%-,/,!f!$!/:$!50!-40%',%%,2($!2405$!$!5$!04-,!',(24,!,(!/&,!3$4!52!3,Z!%,!%2(2!

$%34$%%$!5$!/&5-&4$!3232504,!%2(2!=,&(-$!,(!3423241,2(,!5,',-0-,%%,'$!hY240R!"N7Ci)!

D0! %-24,0! ($5! 30%%0==,2! 0550! %-24,2=40.,0! 0--40E$4%2! 5B,(-$434$-01,2($! (2(! %252! :0!

,''0(/0T,5'$(-$!3$46&-2!5B2==$--,E,-A!6$=5,!$E$(-,R!'0!q!%-0-0!%3$%%2!2//&5-0-0R!6$.24'0-0R!0!

E25-$! 066,4,--&40! ,(E$(-0-0R! 3$4! 32-$450! &%04$! 0! %2%-$=(2! $! ($55B,(-$4$%%$! 6,! %,%-$',! $! 4$=,',!

325,-,/,R!6,!,6$252=,$!$!/2(/$1,2(,!4$5,=,2%$!hÄ2T%T0j'!w!#0(=$4R!"NN"i)!@,!-40--0!6,!<&$55B&%2!

3&TT5,/2! 6$550! %-24,0! f! %$/2(62! 50! 6$.,(,1,2($! =$($405'$(-$! 0--4,T&,-0! 05! .,52%2.2! ÇÖ4=$(!
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.$(2'$(,! (0-&405,! 2! 60! .$(2'$(,! &'0(,)! Q$5! 34,'2! =4&332! 03304-$(=2(2R! 06! $%$'3,2R! =5,!

0EE$(,'$(-,!0%-42(2',/,R!/5,'0-,/,R!=$($-,/,R!%0(,-04,R!=$2.,%,/,!$!4,=&0460(2!0%3$--,!/2(%$=&$(-,!

0! -$44$'2-,R! '&-0'$(-,! 6$5! /5,'0R! $4&1,2(,! E&5/0(,/:$R! $3,6$',$)! I! 5242! $..$--,! %2(2! ($550!

'0==,24! 304-$! 6$,! /0%,! /2(/4$-,R! 3$4/$3,T,5,R! 2%%$4E0T,5,b! 233&4$! <&05240! 6$,! 5242! $%,-,! (2(!

0E$%%,'2!-0(=,T,5'$(-$!-$%-,'2(,0(10R!32-4$''2!0E$4($!(2-,1,0)!!

D$!.2(-,!34262--$!60,!/2'324-0'$(-,!&'0(,!%,!4,.$4,%/2(2!(2(!%252!06!$E$(-,!6,!T4$E$!

6&40-0!/2'$!T0--0=5,$R!$6,--,R!/2(/,5,R!-40--0-,R!,(/242(01,2(,R!'0!0(/:$!0!.$(2'$(,!6,!'$6,0!$!

5&(=0!6&40-0R!/2'$!5$!/4$01,2(,!04-,%-,/:$R!/&5-&405,!$!3426&--,E$!6$55B&2'2)!!



! 7K"!

!

A3>3>-?,-%".*0*8",-1,00,-&*+%"-

!

! D$!.2(-,R! ,(!4$501,2($!055B$E$(-2!/:$! 5$!:0!=$($40-$R!%,!6,%-,(=&2(2!,(!.2(-,!6,4$--$!h2!

34,'04,$i!$!.2(-,!,(6,4$--$!h2!%$/2(604,$i)!D$!34,'$!%2(2!6,4$--0'$(-$!34262--$!6055$!%,-&01,2(,!

$!60,!.0--,!/:$!0--$%-0(2!$!=,&(=2(2!0!(2,!%$(10!05/&(!.,5-42! ,(-$434$-0-,E2!/:$!5$!4$(6$4$TT$!

<&,(6,! ,(6,4$--$)!V40!<&$55$!6,4$--$! %,! 4,/2460(2! ,! 4$%2/2(-,! %/4,--,! $!2405,R! 5$! 4$=,%-401,2(,R! 5$!

.2-2=40.,$! $! ,! .,5'0-,! 6,! /:,! /2'$! -$%-,'2($! 2/&504$! :0! 304-$/,30-2! 6,4$--0'$(-$! 055B$E$(-2!

h-$%-,'2(,0(1$!6,4$--$i)!x!,(6&TT,2!/:$!<&$%-$!.2(-,!34$%$(-0(2!&(!05-2!=4062!6,!%2==$--,E,-AR!0!

6,..$4$(10!6$,!'0-$4,05,!$!6$,!%$=(,!/2(/4$-,!50%/,0-,!60=5,!$E$(-,R!.$(2'$(,!$6!$E25&1,2(,!/2'$!

,!'0(&.0--,!4,-42E0-,!,(!&(2!%/0E2!2!5$!-40//$!E,%,T,5,!%&5!-$44,-24,2!6232!&(0!$4&1,2($!E&5/0(,/0!

2!&(B055&E,2($!h4$3$4-,!04/:$252=,/,i)!!

D$! .2(-,! ,(6,4$--$! %,! :0((2! <&0(62! 50! /2(2%/$(10! 6$55B$E$(-2! 0EE,$($! ,(! '0(,$40!

,(6,4$--0!3$4/:;!(2(!4,324-0-0!60!-$%-,'2(,!6,4$--,!6$5!.0--2R!233&4$!,(!<&0(-2!6$%&',T,5$!60!.2(-,!

6,4$--$! 6,! 05-4,! 0//06,'$(-,R! 2! ,(.,($! 3$4/:;! %&==$4,-0! 60! %-&6,R! ,(-$434$-01,2(,R! 4,/$4/:$R!

4,/2%-4&1,2(,!/2'$!5$!23$4$!%-24,2=40.,/:$!2!04-,/25,!=,24(05,%-,/,!-40--,!60!(2-,1,$!6,!0=$(1,0)!!

M0! 32%%,0'2! 0..$4'04$! /:$! -&--$! 5$! .2(-,! %2(2! /2(-$'3240($0'$(-$! 6,4$--$! $! ,(6,4$--$R! ,(!

<&0(-2!l%2(2!,T4,6$!$!325,$64,/:$R!$%,-,!6,4$--,!2!,(6,4$--,!6,!&(0!35&405,-A!6,!/2(6,1,2(,R!.$(2'$(,!

$6!$E$(-,)!^6!q!34234,2!,(!T0%$!0!<&$%-0!$-$42=$($,-A!/:$!2=(,!4,/$4/0-24$!3&n!'$--$4$!,(!/0'32!

50!%&0!/030/,-A!6,!,(-$442=045$!$..,/0/$'$(-$!%$(10!0T&%04($m!hQ2(604,(,R!"NNNR!30=)!7NCi)!!

!

A3>3A-?,-&*/=,-1,00,-&*+%"-

!

G(B05-40! ,'324-0(-$! 6,%-,(1,2($! /:$! 32%%,0'2! 062--04$! ,(! 4$501,2($! 05! /4,-$4,2! 6$550!

.24'0!6$55$!.2(-,!q!<&$550!-40!%/4,--$!$!(2(!%/4,--$!hD&110--2R!"N7Ni)!!



! 7KF!

V40!<&$55$!.2(-,!/:$!%,!34$%$(-0(2!%2--2!.24'0!6,!%/4,--,!6,%-,(=&,0'2!5$!.2(-,!62/&'$(-04,$!2!

04/:,E,%-,/:$!$!<&$55$!(0440-,E$)!D$!34,'$R!0!%$/2(60!6$550!.&(1,2($!/:$!4,/2342(2!$!6$5!%2==$--2!

/:$! 5$! :0! =$($40-$R! /2'34$(62(2! ,! 62/&'$(-,! 3&TT5,/,! h6,352',! 6$,! %2E40(,R! T255$! 30305,R!

/04-$==,!6$=5,!0'T0%/,0-24,R! 4$=,%-4,!6$55$!/0(/$55$4,$!6$,!34,(/,3,R!6$5!3030R!6$55B,'3$40-24$R!

$6,--,R! T0(6,R! %-0-&-,R! /$(%,'$(-,)))i! $!<&$55,!34,E0-,! h/2(-40--,R! 42=,-,!(2-04,5,R! -$%-0'$(-,R!62-,R!

4$=,%-4,!6,!/2(-0T,5,-A)))i)!!

D$!.2(-,!(0440-,E$!0((2E$40(2!-&--$!5$!23$4$!/:$!4,=&0460(2!50!5$--$40-&40!$!,!%&2,!=$($4,L!

342%0R! 32$%,0R! '&%,/0R! %0==,%-,/0R! (0440-,E0! $! 640''0-&4=,0R! /2'$! 3$4! $%$'3,2! /42(0/:$R!

0((05,R! T,2=40.,$R! 6,04,R! '$'24,$R! /244,%32(6$(10)! k&$%-$! .2(-,! 4,E$%-2(2! &(0! 5242! 34$/,%0!

,'324-0(10!%2340--&--2!3$4/:;!4,.5$--2(2!,5!'262!6,!3$(%04$!6$5!-$'32!,(!/&,!.&42(2!%/4,--$R!50!

/&5-&40R!50!'$(-05,-AR!=5,!,6$05,!4$5,=,2%,!$!325,-,/,!6$5!323252!/:$!5$!:0!=$($40-$)!!

D$!.2(-,!(2(!%/4,--$!/2'34$(62(2!,(E$/$!-&--$!<&$55$!.24'$!6,!/2'&(,/01,2($!$!-40%',%%,2($!

/:$!(2(!&-,5,110(2!50!%/4,--&40!$!-&--,!<&$,!'0-$4,05,!$6!2==$--,!60,!<&05,!%,!32%%2(2!6$%&'$4$!

,(.24'01,2(,)! Y$5! 34,'2! 40==4&330'$(-2! 6,%-,(=&,0'2! 5$! .2(-,! 2405,! h.0--,! -40'0(60-,! 6,!

=$($401,2($! ,(! =$($401,2($R! -406,1,2(,R! -$%-,'2(,0(1$! 6,! 342-0=2(,%-,R! -40%',%%,2(,!

406,2.2(,/:$R!'&%,/:$R!/0(12(,R!6,%/:,R!/0%%$--$!6,!4$=,%-401,2(,!6,!/2(/$4-,R!,((,!(01,2(05,)))!f!

.2(-,!%2(24$!fib!,/2(2=40.,/:$!/:$!/2'34$(62(2!5$!40334$%$(-01,2(,!,/2(,/:$!3,Z!-406,1,2(05,R!

<&05,!0..4$%/:,R!,/2($R!<&064,R!/26,/,!',(,0-,R!6,%$=(,R!$S!E2-2R!=40..,-,R!E,=($--$!%0-,4,/:$!$//)!$!

50!/04-2=40.,0!h'033$R!324-250(,R!350(,%.$4,R!3,0(-$R!$//)ib!.2-2=40.,/:$!$!.,5',/:$!h/24-2'$-40==,!

$!5&(=2'$-40==,R!.,/-,2(R!62/&'$(-04,i)!@,!4,/2460(2!,(25-4$L!5$!.2(-,!0&6,2E,%,E$!/:$!(0%/2(2!

6055B,(/2(-42!-40!,!E04,!/26,/,!-40%',%%,E,R!/030/,!6,!&-,5,1104$!3,Z!/0(05,!3$4/$--,E,R!'0!6,E$4%,!

60! <&$55,! E$4T05,! $! %/4,--,R! /2'$! 5$! .2-2=40.,$R! ,! .,5'R! 5$! -40%',%%,2(,! -$5$E,%,E$R! =5,! %32-!

3&TT5,/,-04,! $! 5$! /0(12(,R! $//)! 5$! .2(-,! E,4-&05,! 4$50-,E$! 0550! 6$.,(,1,2($! 6,! '$-26252=,$! $!

%-4&'$(-,! ,(.24'0-,/,! 3$4! 50! /0-052=01,2($! $! 50! .4&,1,2($! 6,! .2(-,! 62/&'$(-04,$! 2! 3$4!

5B$50T2401,2($!,(.24'0-,/0!/:$!3$4'$--$!6,!%,'&504$!4,3426&1,2(,!.2-2=40.,/:$!2!4,/2%-4&1,2(,!



! 7K?!

'0-$4,05,!h3$4!$%$'3,2!4,/2'32%,1,2(,!-4,6,'$(%,2(05,i)!I(!<&$%-2!&5-,'2!/0%2!50!342T0T,5,-A!6,!

'0(,32501,2($!$!6,!0T&%,!q!304-,/2504'$(-$!05-0!$!<&,(6,!q!($/$%%04,2!062--04$!/0&-$5$!($550!

3426&1,2($!6$55B,''0=,($!%-$%%0)!!

Y$5!%$/2(62!,(%,$'$!6$55$!.2(-,!(2(!%/4,--$!4,/2(2%/,0'2!<&$55B0'35,%%,'2!$!/2'32%,-2!

/0'32!/040--$4,110-2!60!-&--,!,!4$%-,!6,!$%%$4$!E,%%&-,R!6,!'0(&.0--,!$!6,!/2'324-0'$(-,!/2'$!3$4!

$%$'3,2!=5,!&-$(%,5,!E04,R!.2%%,5,R!%&33$55$--,5,R!044$6,R!-2'T$R!4$%-,!6,!0T,-01,2(,R!6,!0(,'05,R!6,!

3,0(-$R!%-4&'$(-,!6,!50E242R!'2($-$R!/2%-&',R!'2(&'$(-,R!%-4&--&4$!&4T0($!2!4&405,R!.0TT4,/:$R!

'0//:,(04,R!2==$--,!6$550!<&2-,6,0(,-AR!$//)!!

Ç0/<&$%!D$!+2..!h7J**i!0..$4'0!/:$!l2=(,!62/&'$(-2!q!'$(12=(0)!@-0!0552!%-24,/2!,5!(2(!.04$!

5B,(=$(&2!|)))})!k&05%,0%,!62/&'$(-2!q!($552!%-$%%2!-$'32!E$42!$!.05%2R!3$4/:;!&(!'2(&'$(-2!q!

,(!34,'2!5&2=2!&(!-40E$%-,'$(-2R!&(B03304$(10!,(=0(($E25$R!&(!'2(-0==,2)!U,%2=(0!0(1,-&--2!

%'2(-04$R!6$'25,4$!<&$,!'2(-0==,R!6$%-4&--&404$!<&$550!/2%-4&1,2($!$!0(05,1104$!5$!/2(6,1,2(,!

,(!/&,!%2(2!%-0-,!34262--,!<&$,!62/&'$(-,e'2(&'$(-,m)!!

!

A3>3E-?,-&"+(0"%;-1,00,-&*+%"-

!

I(!4$501,2($!055B,(-$(1,2($!%2--$%0!0550!'0(,.$%-01,2($!6$55$!.2(-,!32%%,0'2!03324-04$!

&(B&5-$4,24$! 6,%-,(1,2($! -40! .2(-,! E252(-04,$! 2! ,(-$(1,2(05,! $! .2(-,! ,(E252(-04,$! 2!

34$-$4,(-$(1,2(05,)!I(!304-,/2504$R!-40!5$!.2(-,!E252(-04,$!-$%$!0!-40%'$--$4$!%,-&01,2(,R!$E$(-,!/2(!

&(0!$%35,/,-0!,(-$(1,2($!340-,/0!4,/246,0'2!5$!=,A!/,-0-$!.2(-,!(0440-,E$!$!5$!.2(-,!62/&'$(-04,$)!

V40! 5$! .2(-,! ,(E252(-04,$!/4$0-$!%$(10! 50!34$/,%0!E252(-A!6,! -40%'$--$4$! ,(.24'01,2(,!'0!/:$!

(2(2%-0(-$!/,n!-40'0(60(2!-40//$R!,(6,1,R!,(6,/01,2(,R!(2-,1,$!%&550!5242!$%,%-$(10!$!%&5!5242!&%2R!

'$(1,2(,0'2!=5,!0E0(1,!34234,0'$(-$!6$--,!2!'0(&.0--,!h34262--,!/4$0-,!6055B&2'2!/2'$!,!4$%-,!

6$55$!0(-,/:$!'&40!6,!&(0!/,--AR!%-406$R!'2($-$R!<&064,R!0..4$%/:,R!',(,0-&4$R!%/&5-&4$R!%,=,55,R!

=,2,$55,R! 04',R! %-2..$)))! iR! =5,! 0E0(1,! 5,(=&,%-,/,! $! 5$%%,/05,! 4$50-,E,! 06! 0%3$--,! /&5-&405,! $!



! 7KK!

0(-423252=,/,!h5$!5,(=&$R!,!6,05$--,R!,!-232(,',R!,!(2',i!$!=5,!&%,R!,!/2%-&',!$!5$!-406,1,2(,!3232504,!

$!4$5,=,2%$)!!

D$!.0%,!/:$! 52!%-24,/2!4,3$4/244$!3$4! 5$!%&$!0--,E,-A!6,! 4,/$4/0!$!0(05,%,!%2(2!<&$55$!6,!

%$5$1,2(04$R!,(-$442=04$R!,(-$434$-04$!5$!.2(-,!055$!<&05,!%,!0==,&(=$!50!.0%$!6$5!40//2(-2R!/,2q!

6$550!%/4,--&40!6$550!%&0!l%-24,0m)!I5!'26$552!/50%%,/2!6,!Q42_%$(!h"N7?i!,(6,E,6&0E0!-4$!.0%,!6,!

50E242! %&55$! .2(-,L! <&$550! $&4,%-,/0R! 6,! 4,/$4/0! $! %$5$1,2($b! <&$550! /4,-,/0! 6,! E$4,.,/0!

6$55B0&-$(-,/,-A! $! 6$55B$%0--$110! 6$550! .2(-$b! $! ,(.,($! <&$550! ,(-$434$-0-,E0)! DB,6$(-,.,/01,2($!

6$55$!-4$!.0%,!4,%05$!05!78K8)!

G(0!E25-0!0..42(-0-2! 50!<&$%-,2($!6$550!<&0(-,-A!$!6$550!<&05,-A!6$55$! .2(-,R! %,!32($! ,5!

342T5$'0! 6$55B0&-$(-,/,-A)! D0! /4,-,/0! 06! &(! 62/&'$(-2! $..$--&0-0! 3$4! 0//$4-04$! &(0!

/244,%32(6$(10!6,4$--0!-40!,!.0--,R!=5,!$E$(-,!$!,!62/&'$(-,!f!<&,(6,!3$4!%-0T,5,4($!5B0&-$(-,/,-A!f!

($/$%%,-0!6,!6&$!$%0',!%3$/,.,/,L!50!/4,-,/0!$%-$4(0R!/,2q!5B$%0'$!,(-4,(%$/2!E25-2!0!/2(-425504$!50!

.24'0!$%-$4,24$!6$5! 62/&'$(-2! ,(! 403324-2! 055$! 342/$6&4$!&-,5,110-$! 055B$32/0! ,(! /&,! q! %-0-2!

34262--2! h'0-$4,0! %/4,--24,0R! %/4,--&40R! .24'&5$R! %-,5$i! $! 50! /4,-,/0! ,(-$4(0! h$%0'$! ,(-4,(%$/2i!

4,E25-2! 05! /2(-$(&-2!6$5! 62/&'$(-2! $! %$4E$! 06! 033&404$! 50! E$4,6,/,-A!6$5! /2(-$(&-2R! /,2q! %$!

<&0(-2!,(!$%%2!0..$4'0-2!%,0!,(!/2(-4066,1,2($!/2(!.0--,!=,A!%,/&40'$(-$!/2(2%/,&-,)!!

@-0T,5,-0!5B$E,6$(10!%-24,/0!=401,$!05!%&66$--2!l$%0'$!6,!0//$4-0'$(-2m!6$5!62/&'$(-2R!q!5$/,-2!

/2(%,6$404$!/2'$!E$4,-,$4$!5$!(2-,1,$!34$%$(-,!($5!-$%-2)!M0!q!05-4$%o!,'324-0(-$!%2--25,($04$!/:$!

50! %-24,0! :0! /4$0-2! 62/&'$(-,! (2(! 0&-$(-,/,L! ,! .05%,)! X2(-,! E25&-0'$(-$! /2(-40..0--$R! 0(/:$!

<&0(62!4,/2(2%/,&-$!/2'$!-05,R!$!/:$!(2(!3$462(2!E0524$!62/&'$(-04,2!,(!<&0(-2!-$%-,'2(,0(10!

6$55$!$%,=$(1$!$!6$55$!0%3,401,2(,!/:$!%-0((2!6,$-42!50!.05%,.,/01,2($)!!

V40!,!.05%,!3,Z!.0'2%,!4,/246,0'2!50!/2%,66$--0!Q2(01,2($!6,!W2%-0(-,(2R!62/&'$(-2!%&!/&,!3$4!

%$/25,! 50! W:,$%0! 6,! #2'0! 0E$E0! .2(60-2! 50! 5$=,--,'01,2($! 6$5! 34234,2! 32-$4$! -$'32405$! ,(!

d//,6$(-$)!



! 7KC!

I(!6$.,(,-,E0R!/2'$!%&==$4,%/$!{41_%1-2.!92',0(!h"NN7R!30=)!7""iR!,!.0--,!,(60=0-,!($55$!

4,/$4/:$!6$=5,!%-24,/,!32%%2(2!$%%$4$!/50%%,.,/0-,!,(!/,(<&$!/0-$=24,$L!!

7)! =5,! ,(6,E,6&,L! 6,! /&,! %,! 4,/2%-4&,%/2(2! ,5! /040--$4$R! 5$! 0%3,401,2(,R! 5$! '2-,E01,2(,R! 5$!

/2(E,(1,2(,R!,!6$%,6$4,R!50!5242!E,-0!,(-$4,24$b!!

")! 5$!.24'$L!=4&33,R!24=0(,1101,2(,R!,%-,-&1,2(,R!0%%2/,01,2(,!/:$!,(!&(!6$-$4',(0-2!%301,2!

60((2!24,=,($!0!.$(2'$(,!=$404/:,/,b!!

F)! ,!403324-,L!6,!0',/,1,0R!26,2R!4011,%'2R!%.4&--0'$(-2R!62',(,2b!!

?)! 5$! -40,$--24,$L! 5$! 2%/,5501,2(,! ($5! -$'32! 6$550! 3426&1,2($! 6,! &(! /$4-2! T$($R! 6$550!

3232501,2($R!6$5!(&'$42!6,!06$3-,!06!&(!'2E,'$(-2R!/244$(-$R!.$6$b!!

K)! 5$! %,(=2504,-A! 6$55$! -40,$--24,$L! ,! 3&(-,! 6,! ,(E$4%,2($! 6$55$! -$(6$(1$R! 5$! 6,%/2(-,(&,-AR!

%3$%%2!6$%,=(0-$!/2(!,5!-$4',($!6,!l0EE$(,'$(-,m)!!

I(! /2(%,6$401,2($! 6,! -05,! /0-$=24,$R! =5,! %-24,/,! 062--0(2! 6,((0(1,! 055$! .2(-,! /:$!

&-,5,11$40((2!3$4!4,/2%-4&,4$!,5!30%%0-2!03342//,!4,/2%-4&--,E,!6,E$4%,)!!

V&--0E,0R!6,!.42(-$!0!<&05%,0%,!-,3252=,0!6,!.2(-$!34$%0!,(!$%0'$!3$4!,5!342=$--2!6,!4,/$4/0R!

5B0--,E,-A! /4,-,/0! 34$E$(-,E0! /:$! q! ($/$%%04,2! %E25=$4$! 62E4A! ($/$%%04,0'$(-$! T0%04%,! %&,!

%$=&$(-,!-4$!0%3$--,L!

7)! /,n!/:$!50!.2(-$!0--$%-0R!/:$!6,/:,040!305$%$'$(-$!

")! /,n!/:$!(2(!3&n!0--$%-04$R!/:$!(2(!/,!E,$($!6$--2!

F)! /,n!/:$!32-4$TT$!6,4$!'0!%252!,'35,/,-0'$(-$R!,(E252(-04,0'$(-$R!,(6,4$--0'$(-$)!

! 9$4!&-,5,1104$!50!.2(-$!$!0(05,110450!($5!%&2!03342//,2!%-24,2=40.,/2R!6232!-05$!0--,E,-A!

34$E$(-,E0R!q!($/$%%04,2!4,/2(%,6$40450!0550!5&/$!6$5!342/$%%2!/:$!5$!:0!60-2!E,-0)!I5!%&2!/2(-$%-2!

%-24,/2R!%2/,05$R!/&5-&405$R!0'T,$(-05$!,(!/&,!:0!34$%2!.24'0!h342=$--01,2($iR!5$!'2605,-A!,(!/&,!

q! 0EE$(&-0! 50! %&0! 3426&1,2($! h/2(.$1,2($i! $! 5$! '2605,-A! 6,! 4$/&3$42! $! /2(%$4E01,2($! 6$5!

62/&'$(-2)!



! 7K*!

DB0(05,%,!$!5B,(-$434$-01,2($!6$550!.2(-$!q!%,/&40'$(-$!&(2!6$,!'2'$(-,!3,Z!6$5,/0-,!$!

6,..,/,5,!/:$!52!%-24,/2!0..42(-0)!I5!%&2!50E242!,(-$434$-0-,E2!,'35,/0!&(0!'$%%0!,(!/0'32!6$5!%&2!

3&(-2! 6,! E,%-0! 5$=0-2! 0(/:$! 0! 6,E$4%$! -,3252=,$! 6,! 6,%-24%,2(,! f! 3,Z! 2! '$(2! ,(-$(1,2(05,! $!

/2(%03$E25,!f!/:$!32%%2(2!0EE$(,4$!($550! .0%$!6,!34$30401,2($!6$550! .2(-$R!($55$!%&$!24,=,(,!

h0550!(0%/,-0R!055B,(-$4(2!6,!&(!60-2!/2(-$%-2!%-24,/2R!-$'32405$R!%2/,05$R!0'T,$(-05$!$!4$05,110-2!

/2(! 6$-$4',(0-,! '0-$4,05,! $! %-4&'$(-01,2(,! 6,! 0(05,%,ib! '26,.,/01,2(,! /:$! 0EE$(=2(2! ($5!

'2'$(-2!%-$%%2!6$5!/2(.$1,2(0'$(-2!6$550!.2(-$R!($550!%&0!3426&1,2($R!-05E25-0!/2(!50!34$%$(10!

6,! %2E40332%,1,2($! 6,! 3,Z! .2(-,b! $! ,(.,($! 6,%-24%,2(,! 6,! -40%',%%,2($R! 6,! /2(%$4E01,2($R! 6,!

4$/&3$42!$!6,!4$%-0&42)!!

!

A3>3L-?,-$'",+),-1,.#%(%,-(00*-$%#1"*-1,00,-&*+%"-

!

D$!.2(-,!f!50!/&,!6$(2',(01,2($!/2(!,5!4,/:,0'2!$%35,/,-2!0552!%=24=04$R!05!E$(,4$!0550!

5&/$!$!05!'0(,.$%-04%,!6$55B0/<&0!q!304-,/2504'$(-$!$..,/0/$!3$4!,(6,/04$!5$!,'342(-$!6$5!30%%0-2!

f!32%%2(2!$%%$4$!3$4-0(-2!/2(%,6$40-$!5$!406,/,!$!,!3&(-$55,!6$550!4,/$4/0!%-24,/0R!32,/:;!50!5242!

6,%32(,T,5,-A!q!$%%$(1,05$R!'0!(2(!%,!-406&/$!0&-2'0-,/0'$(-$!,(!(2-,1,$!$!,(.24'01,2(,!/$4-$)!

9$4/:;!%$!($!32%%0(2!6$6&44$!/2(2%/$(1$!0..,60T,5,!%,!4$(6$!($/$%%04,0!&(B23$40!6,!0(05,%,!$!6,!

6$/,.401,2($)!!

D0!/030/,-A!6,!5$==$4$!5$!-40//$!6$550!%-24,0!%,!T0%0!%&55B0T,5,-A!6,!l4,/2(2%/$4$!60334,'0!

5$!6,..$4$(1$!-40!5$!5242!%,(=25$!/2'32($(-,!$R!%&//$%%,E0'$(-$R!,!%,=(,.,/0-,!6$55$!5242!6,E$4%$!

/2(/0-$(01,2(,m!hQ2(604,(,R!"NNNR!30==)!7?"f7?Fi)!!

D$!%/,$(1$!6$3&-0-$!0552!%-&6,2!6$55$!.2(-,!:0((2!,5!/2'3,-2!6,!2//&304%,!6$,!62/&'$(-,!

($/$%%04,!0550!/2(2%/$(10!6$550!%-24,0!/2(!52!%/232!6,!246,(045,!3$4!4,(-40//,04E,!5$!.2(-,!60!/&,!

%,!32%%0!-4044$!50!/2(2%/$(10!%-24,/0)!!



! 7K8!

D$!6,%/,35,($!%2--2$5$(/0-$!%2(2R!/2'$!50!%-24,2=40.,0R!%/,$(1$!,(!'2E,'$(-2!E25-$!/,2q!

06! 0//2=5,$4$! (&2E$! .42(-,! 6,! 0..,(0'$(-2! 6$55$! -$/(,/:$! 6,! 4,/$4/0! $! 6,! 0E0(10'$(-2! 6$55$!

/2(2%/$(1$)!V40!<&$%-$!4,/246,0'2L!!

!! O4056,/0)!x!50!%/,$(10!/:$!%-&6,0!=5,!%-$'',!$!5$!,(%$=($!04056,/:$!,(!403324-2!055$!5242!

24,=,(,R!%-4&--&40!$!/2'32%,1,2($)!!

!! O4/:$252=,0)!x!50!%/,$(10!/:$!%-&6,0!5$!/,E,5-A!$!5$!/&5-&4$!&'0($!6$5!30%%0-2R!50!5242!

4$501,2($!/2(!5B0'T,$(-$!/,4/2%-0(-$R!'$6,0(-$!50!40//25-0R!50!62/&'$(-01,2($!$!5B0(05,%,!

6$55$!-40//$!'0-$4,05,!/:$!:0((2!50%/,0-2)!!

!! O4/:,E,%-,/0)!@-&6,0!5B04/:,E,2R!/,2q!5B,(%,$'$!6$,!62/&'$(-,!34262--,!$!/2(%$4E0-,!60!

&(!$(-$!3&TT5,/2!2!34,E0-2)!!

!! W04-2=40.,0)! @$--24$! 6$550! =$2=40.,/0! /:$! %,! 2//&30! 6$550! /2(.$1,2($! 6,! /04-$!

=$2=40.,/:$R!/242=40.,/:$!$!-232=40.,/:$)!!

!! W42(252=,0)! x! 50! %/,$(10! 6$550! 52/05,1101,2($! 6$=5,! $E$(-,! %-24,/,! ($5! -$'32! $! 6$550!

%&66,E,%,2($!4$=2504$!6$552!%-$%%2)!!

!! Q,352'0-,/0)! x! 50! 6,%/,35,(0! /:$! &-,5,110(62! /4,-$4,! %-24,/,! $! .,5252=,/,! /2'34$(6$! ,!

/2(/$--,R!5$!-$/(,/:$!$!5$!342/$6&4$!3$4!%-0T,5,4$!5B0&-$(-,/,-A!2!'$(2!6,!&(!62/&'$(-2)!!

!! ^3,=40.,0)!x!52!%-&6,2!6$55$!,%/4,1,2(,!,(/,%$!$!6$550!5242!,(-$434$-01,2($)!!

!! X,5252=,0)! x! 50! 6,%/,35,(0! -$%0! 0! 4,/2%-4&,4$! ,! -$%-,! 5$--$404,! $! E$4,.,/04($! 5B$%0--$110!

/42(252=,/0!$!/2(-$(&-,%-,/0)!!

!! X,52%2.,0!6$550!%-24,0)!@-&6,0!50!342T5$'0-,/0!/50%%,/0!6$5!%,=(,.,/0-2!6$550!%-24,0!$!6,!&(!

%&2!32%%,T,5$!.,($!-$5$252=,/2)!!

!! +$($052=,0)! x! 50! 6,%/,35,(0! /:$! %,! 34232($! 6,! 4,/2%-4&,4$! $! -40'0(604$! 5$! 24,=,(,!

.0',5,04,R!5$!6,%/$(6$(1$!$6!,!5$=0',!6,!304$(-$50)!!

!! M&%$2=40.,0)! V$24,0! $! -$/(,/0! 4$50-,E0! 0550! /2%-4&1,2($R! 055B246,(0'$(-2! $! 0550!

'0(&-$(1,2($R!/2(!/4,-$4,!401,2(05,R!6$,!'&%$,)!!



! 7KJ!

!! Y&',%'0-,/0)!x!52!%-&6,2!%/,$(-,.,/2!6$550!'2($-0!$!6$550!%&0!%-24,0!,(!-&--$!5$!%&$!.24'$L!

605!3&(-2!6,!E,%-0!%-24,/2R!04-,%-,/2!$6!$/2(2',/2)!!

!! d(2'0%-,/0)!x!50!6,%/,35,(0!/:$!%-&6,0!24,=,(,!$!6,..&%,2($!6$=5,!0(-4232(,',!h(2'$!$!

/2=(2',!6,!3$4%2(0i!$!6$,!-232(,',!h(2',!6,!5&2=:,i)!!

!! 905$2=40.,0)! x! 50! 6,%/,35,(0! /:$! %-&6,0! 50! %-24,0! 6$550! %/4,--&40R! %3$/,05e! '$(-$!

'0(2%/4,--0!$!%,!4,.$4,%/$!05!%03$4!4,/2(2%/$4$!5B0&-$(-,/,-A!6$55$!%/4,--&4$!0(-,/:$)!!

!! @-0-,%-,/0)!x!50!%/,$(10!/:$!0(05,110R!,(-$434$-0!$!=$($405,110!60-,!<&0(-,-0-,E,)!!

!! @.40=,%-,/0)!x!52!%-&6,2!6$,!%,=,55,!2!-,'T4,R!&%0-,!60,!E04,!%2E40(,!3$4!.,4'04$!$!%$=4$-04$!

62/&'$(-,!304-,/2504'$(-$!6$5,/0-,)!!

!! @-24,2=40.,0)!x!50!4$=,%-401,2($!%/4,--0!6,!.0--,!$!0EE$(,'$(-,!6$550!E,-0!6$=5,!,(6,E,6&,R!

6$550!%2/,$-A!6$5!30%%0-2!$!6$55B,(-$434$-01,2($!/:$!($!60((2!=5,!%-24,/,)!!

!! V232=40.,0)! #0334$%$(-01,2($! /2(! %,'T25,! /2(E$(1,2(05,! 6$5! 5,E$552! $! 6$55$!

0//,6$(-05,-A! 6$5! -$44$(2R! 6$550! =,0/,-&40! 6,! E055,R! 6$55$! 6,4$1,2(,! $! 6$55B05-$110! 6$55$!

'2(-0=($R!6$5!/24%2!$!6$550!5&(=:$110!6,!%-406$R!.,&',R!50=:,R!$//)!

!! V232(2'0%-,/0)!x!50!%/,$(10!/:$!%-&6,0!5B24,=,($!6$,!(2',!6,!5&2=2R!,5!5242!%,=(,.,/0-2!$!

50!5242!$E25&1,2($!($5!/24%2!6$5!-$'32)!

!

A3>3M-D-&(0$"-

!

@,!q!=,A!4,5$E0-2!/2'$!5$!.2(-,!6$TT0(2!$%%$4$!%2--232%-$!0!/4,-,/0!$6!$%$=$%,!3$4!-404($!

5$!,(.24'01,2(,!/:$!$..$--,E0'$(-$!/2(-$(=2(2R!056,5A!6$55$!5242!03304$(1$!%3$%%2!.0550/,)!P,!

%2(2!32,!05/&(,!2==$--,!$!62/&'$(-,!/:$!=,A!,(!24,=,($!E$(=2(2!0332%,-0'$(-$!34262--,!05!.,($!

6,!.05%,.,/04$!50!4$05-A!h/2'$!.05%,!34,E,5$=,R!.05%$!62(01,2(,R!.05%$!23$4$!6B04-$i)!V&--0E,0R!&(0!

E25-0! 4,5$E0-$R! 0(/:$! 5$! /2(-40..01,2(,R! -40%'$--2(2! 4$05-A! (0%/2%-$R! 3$4/:;! 6,E$(=2(2!

-$%-,'2(,0(1$!6,!,(-$(1,2(,!34$/,%$)!!



! 7CN!

DB$%$'3,2!3,Z!(2-2!$!/,-0-2!6,!.05%2!q!50!/2%,66$--0!E".12)".%'/)'K"*+1.+)."b!.0'2%0!

0(/:$!3$4/:;!50!4,E$501,2($!6$5!7??N!60!304-$!6,!D24$(12!P0550!6$550!%&0!/2(-40..01,2($!E,$($!

/2'&($'$(-$!/2(%,6$40-0! 5B24,=,($!&..,/,05$!6$550! .,5252=,0!'26$4(0R! /,2q!6$550! %/,$(10!/:$!

%2--232($!0!E$4,.,/0!5B0&-$(-,/,-A!6$55$!.2(-,!0--40E$4%2!50!/2'30401,2($!6$,!5242!/040--$4,!/2(!

<&$55,!/:$!$%%$!62E4$TT$42!34$%$(-04$!,(!4$501,2($!05!-$'32R!05!/2(-$%-2!$!055$!/,4/2%-0(1$!0!/&,!

%,!4,/:,0'0(2)!I(!<&$%-2!/0%2!,5!=40(6$!&'0(,%-0!42'0(2!4,%/2(-4n!/:$!,5!62/&'$(-2!$40!%-0-2!

%/4,--2!/2(!&(2!%-,5$!=42%%250(2R!(2(!3040=2(0T,5$!0!<&$552!6$5!-0462!I'3$42!#2'0(2)!W,-0(62!

(2',!6,!E$%-,R!6,!3040'$(-,!$!6,!/04,/:$!/:$!05! -$'32!6$55B,'3$40-24$!W2%-0(-,(2!hIP!%$/252!

6)W)i!(2(!$40(2!,(!&%2!$!/2(!.4$<&$(-,!4,/24%,!06!$%$'3,!T,T5,/,!-,3,/,!,(E$/$!6,!&(B$32/0!T$(!

3,Z! -0460R! ,5! -$%-2!6$550!62(01,2($!03304E$!60-0T,5$!055BPIII!%$/252b!6$/,%0'$(-$! 52(-0(2!60,!

-$'3,!6$5!34,'2!,'3$40-24$!/4,%-,0(2R!'0!/2552/0-2!f!(2(!0!/0%2!f!,(!&(!3$4,262!,(!/&,!,5!9030-2!

$40!304-,/2504'$(-$!,(-$4$%%0-2!0!-&-$504$!$!342'&2E$4$!5$!34234,$!34$42=0-,E$!-$'32405,!%,0!3$4!

-,'24$!6$55B0==4$%%,E,-A!52(=2T0460!%,0!3$4!=5,!0--4,-,!/2(!U,%0(1,2!%&550!<&$%-,2($!,/2(2/50%-0!

hM0..$,R!7JJNb!W$%%,R!"N7Nb!P0550R!"N7Nb!P,0(R!"N7Ni)!!

W2(! 50! %/23$4-0! 6$550! '0(,32501,2($! 0(/:$! ,5! .05%2! /2(%$4E0! E0524$! 62/&'$(-04,2!

3$4/:;!06!&(!%,=(,.,/0-2!03304$(-$!%$!($!%2%-,-&,%/$!&(!05-42R!6,E$4%2!$!(&2E2R!.24%$!0(/24!3,Z!

,'324-0(-$! 6,! <&$552! /:$! =5,! 0E$E0(2! E25&-2! 0--4,T&,4$! ,! /2(-40..0--24,)! ^%%2! 6,E$(-0! .2(-$!

6$55B23$401,2($!6,!.05%,.,/01,2($!$!6$55$!,(-$(1,2(,!/:$!5B0E$E0(2!=$($40-0)!

I(! 6$.,(,-,E0R! 6&(<&$R! 0(/:$! ,! .05%,R! <&0(62! 4,/2(2%/,&-,! /2'$! -05,R! %2(2! 2--,'$! $!

,'34$%/,(6,T,5,!.2(-,!6$55B$32/0!6$5!/2(-$%-2!$!6$55$!E252(-A!3$4!/&,!.&42(2!34262--$)!d=(,!.2(-$!

q!<&,(6,!l0&-$(-,/0mR!32,/:;!34262--0!/2'&(<&$!60!&(!0--2!=$($40-24$!6,!/&,!q!5B$%,-2b!%,!-40--0!

6,!,6$(-,.,/04$!$!/26,.,/04$!-05$!l0&-$(-,/,-Am!$!%/,(6$4$!/2%0!/244,%32(6$!0550!4$05-A!2!/2%0!0550!

%&0!/23$4-&40)!!

!



! 7C7!

A3A-:%*/"*8/(&"(-'*=,-'(=.*-1"-$%#1"*-

!

D0!%-24,2=40.,0!qR!6&(<&$R!&(!/0'32!,(6,%3$(%0T,5$!3$4!50!/2'34$(%,2($!6$550!%-24,0)!

^%%0!3$4'$--$!6,! 0(05,1104$! 5$!=40(6,! /244$(-,! 6$5!3$(%,$42! %-24,/2! /:$! %,! %2(2! %E,5&330-$!f!

34,(/,305'$(-$!6&40(-$!,5!HH!%$/252!f!/2'$!/2%-250!6$550!342.$%%,2(05,1101,2($!6$550!6,%/,35,(0!

0!304-,4$!60550!.,($!6$5!%$/252!34$/$6$(-$)!!

9$4'$--$R!,(25-4$R!6,!$%0',(04$!,!34$%&332%-,!%&,!<&05,!%,!T0%0!,5!50E242!6$552!%-24,/2L!3$4!

$%$'3,2R! %$! %$=&$! &(0! 6$-$4',(0-0! %/&250! 2! /244$(-$! %-24,2=40.,/0R! %$! q! /2(62--2! ($55$! %&$!

4,/$4/:$!60!/4,-$4,!52=,/,R!2!%$!,32-,110!6$55$!/2(/5&%,2(,!0!304-,4$!60!/$4-,!-,3,!6,!.2(-,)!9$4!<&$%-,!

'2-,E,R!,!/2(/$--,!6,!2T,$--,E,-AR!/0&%05,-AR!$E,6$(1$!$!342=4$%%2!/2(!,!<&05,!52!%-24,/2!:0!0!/:$!

.04$!<&2-,6,0(0'$(-$!%2(2!%&%/$--,T,5,!0!&(!$%0'$!%-24,2=40.,/2)!!

V05$!/0'32!6,!%-&6,2!/2(%$(-$!6,!.04%,!&(0!,6$0!6$5!/2'3,-2!6$552!%-24,/2R!6,!E05&-04$!5$!

,((2E01,2(,R!5t0(05,%,!6$,!-$',!,(!$E25&1,2($!$!6,!/2'34$(6$4$!=5,!,(6,4,11,!$!=5,!2T,$--,E,!6$550!

4,/$4/0)!!

9$4'$--$!0(/:$!6,!$%0',(04$!5$!,(-$4%$1,2(,!/2(!05-4$!6,%/,35,($R!/2'$!50!.,52%2.,0R!5$!

%/,$(1$!%2/,05,!$R!3,Z!4$/$(-$'$(-$R!50!/4,-,/0!5$--$404,0)!D0!%-24,2=40.,0R!($/$%%04,0'$(-$R!q!&(!

/2'3,-2! 6,! %,(-$%,R!'0! 3,Z! /:$! 05-42! q! &(! $%$4/,1,2! 52=,/2! $!'$-26252=,/2! /:$! /2(%$(-$! 6,!

E05&-04$! 50! /2(%,%-$(10!$! 50! /2$4$(10!6$,! 4,%&5-0-,! 6$550! 4,/$4/0! %-24,/0)!D0! %&0! ,'324-0(10!q!

/4$%/,&-0!$!2==,!q!$%%$(1,05$!3$4!50!.24'01,2($!6$=5,!%-24,/,!$R!%2340--&--2R!6$=5,!%-&6$(-,!$!6$,!

/,--06,(,!6$5!62'0(,)!

Q0!&(!50-2R!($,!/2(-$%-,!%/250%-,/,R!50!%-24,2=40.,0!$(-40!($550!6,60--,/0!/2(!,5!34232%,-2!

/:$! 50! %-24,0! 32%%0! /2'3,$4$! &(0! .&(1,2($! &-,5$! ($,! 342=40'',! $6&/0-,E,R! /2(-4,T&$(62! 0!

%E,5&3304$!($=5,!%-&6$(-,!&(2!%-&6,2!6,%/,35,(0-2!$!4,=242%2)!D0!/2(2%/$(10!%-24,/0R!,(.0--,R!q!

&(0!6,%/,35,(0!($/$%%04,0!3$4!50!.24'&501,2($!6,!23,(,2(,!$!6,!0(05,%,!%&,!.0--,!&'0(,!$!.0E24,%/$!

&(0!35&405,-A!6,!03342//,)!D0!%-24,2=40.,0!3&n!6,E$(-04$R!%$/2(62!5$!30425$!6,!M,4055$%!M04-\($1R!



! 7C"!

d4-&`2!M25,(0!$!M25,(0!9&/:$!h"N77iL!l#.'3#.+1&'.%0%*1,)"'31,1'5"6%.+1,'#.'13,%./)21g%'h+)&'

31,1'%.+%./%,'%&'3,%*%.+%'8'%&'5#+#,"'/%'.#%*+,1*'*"0)%/1/%*9'1*e'0"6"'*%,'#.1'A#e1'h+)&'31,1'

&"*'3,"5%*",%*'31,1'10%,01,*%'1'&1'?)*+",)"A,15e1'%.'5#.0)<.'1'1&A#."*'/%'&"*'0".0%3+"*'0&1$%*'

:#%',)A%.'&1'/)*0)3&).1'1@",/1/"*'/%*/%'*#'3%,*3%0+)$1'?)*+",)"A,F5)01m)!!

Y$55B05-42R! 2==,=,24(2R! 0552! %-24,/2! /2%/,$(-$! 6$55$! -40%.24'01,2(,! %-24,2=40.,/:$! q!

,(6,%3$(%0T,5$!50!/2(2%/$(10!$!5B$E25&1,2($!6$550!%-24,2=40.,0!60550!(0%/,-0!6$550!6,%/,35,(0!$!
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342%3$--,E0R!,(/0-$(0-$!($55$!6,/2-2',$!T04T04,$g/,E,5-A!$!%E,5&332g%2--2%E,5&332)!

G(0!6$55$!34,'$!$!3,Z!5&/,6$!$(&(/,01,2(,!6$55B,6$0!6,!%-24,0!/2'$!342=4$%%2!q!/2(-$(&-0!

($5!%0==,2!6$55B$/2(2',%-0!.40(/$%$!$!.&-&42!',(,%-42!6$55$!.,(0(1$!6,!D&,=,!HPIR!O(($!#2T$4-!



! 7C*!

Ç0/<&$%!V&4=2-! h7*"*e7*87i! hX,(1,R!7J8*b!#2%%,R!"NNJiR!^1@&%1#'3?)&"*"3?):#%'/%*'3,"A,`*'

*#00%**)5*'/%'&47*3,)+'?#61).!hN#1/,"'5)&"*"5)0"'/%)'*#00%**)$)'3,"A,%**)'/%&&"'*3),)+"'#61."iR!

3&TT5,/0-2!0!904,=,!($5!7*KN)!D$=0-2!0=5,!$(/,/523$6,%-,R!$=5,!3040=2(n!52!%E,5&332!6$550!%2/,$-A!

&'0(0!0!<&$552!6$5!%,(=252!,(6,E,6&2!,32-,110(62!&(2!%E,5&332!/&'&50-,E2!6$5!30-4,'2(,2!6$55$!

/2(2%/$(1$! 6,! =$($401,2($! ,(! =$($401,2($R! ,(! '262! -05$! /:$! 5B&'0(,-A! l342/$6$! %$'34$R!

T$(/:;!0!30%%,!5$(-,R!E$4%2!&(0!'0==,24$!3$4.$1,2($m!hV&4=2-R!7J*8R!30==)!KfCiR!%$TT$($!,!4,-',!

6$552!%E,5&332!%,0(2!6,E$4%,!3$4!2=(,!323252!$!(2(!%,0(2!$%$(-,!60!4055$(-0'$(-,!$!.4$(0-$)!O!

T4$E$! 6,%-0(10! 6,! -$'32! 5B$/2(2',%-0! 4,T06o! 50! %&0! 0(05,%,! ($5!>&1.' /%' /%#;' E)*0"#,*' *#,'

&I?)*+"),%'#.)$%,*%&&%'h>)1."'/)'/#%'/)*0",*)'*#&&1'*+",)1'#.)$%,*1&%iR!/2'32%-2!.40!,5!7*K7!$!,5!

7*K"R!,(!/&,!,(6,E,6&0!($5!342=4$%%2!&(0!5,($0!6,!%E,5&332!,(!=4062!6,!/2(6&44$!50!/,E,5-A!&'0(0!

%$'34$!&=&05$R!'0!%$'34$!6,E$4%0!l/2'$!5B0/<&0!6$5!'04$!($55$!-$'3$%-$m!hV&4=2-R!7J*8R!30=)!

F"iR!6055B0(04/:,0!34,',-,E0!0550!%2/,$-A!24=0(,110-0!$!605!6,%32-,%'2!0550!5,T$4-A)!!

DB$%34$%%,2($!3,Z!$%-4$'0!$!640''0-,/0!6$550!/2(/$1,2($!342=4$%%,%-0!6$550!%-24,0!6,!

'0-4,/$! ,55&',(,%-,/0! 50! %,! -42E0! 3$4n! ($55BC*:#)**%' /I#.' +1@&%1#' ?)*+",):#%' /%*' 3,"A,7*' /%'

&I%*3,)+'?#61).'hP@@"22"'/)'#.':#1/,"'*+",)0"'/%)'3,"A,%**)'/%&&"'*3),)+"'#61."i!%/4,--2!($5!

7*JFR!32/:$!%$--,'0($!34,'0!6,!'24,4$R!605!'04/:$%$!6,!W2(624/$-!h7*?Fe7*J?iR!.,52%2.2!$6!

$%32($(-$! =,42(6,(2! /2(60((0-2! 0! '24-$! 60550! W2(E$(1,2($! hU0v$4R! 7J88i)! P,--,'0!

/2(%03$E25$! 6$550! E,25$(10! 6,! &(0! 4,E25&1,2($! 0550! /&,! =$($%,! 0E$E0! /2(! /2(E,(1,2($!

304-$/,30-2R!W2(624/$-!50%/,n!/2'$!-$%-0'$(-2!%3,4,-&05$!0,!%&2,!.0',=5,04,!$!0',/,!&(!-$%-2!6,!

%-40246,(04,0!5&/,6,-A!($5!<&05$!'$--$(62!,(!/2(-2!50!'24-$!3$4!,!34234,!,6$05,!6,!=,&%-,1,0R!$%05-n!

50! .2410! 6$550! 40=,2($! ,(! (2'$! 6$550! <&05$! 32%%2(2! 0(/:$! $%%$4$! /2''$%%,! 6$5,--,)! D0!

/2(E,(1,2($!6,!W2(624/$-!q!/:$!-05,!$4424,!(2(!32-40((2!3,Z!4,3$-$4%,!,(!.&-&42!34234,2!0!/0&%0!

6$5!34$E$6,T,5$!342=4$%%2!6$55B&'0(,-A!/:$!%034A!.04!-$%242!6$55$!34234,$!6$E,01,2(,!$!4,34$(6$4$!

,5!/0'',(2!6$550!/,E,5-A!E$4%2!&(!0EE$(,4$!3$4.$--,T,5$R!/030/$!6,!.04!%/2'304,4$!=406&05'$(-$!



! 7C8!

5$! 6,%&=&0=5,0(1$! $! 6,! 4,350%'04$! 50! %2/,$-A! %$/2(62! ,6$05,! $-,/,! $! 325,-,/,! 6,! 3$4.$1,2($!

hW2(624/$-R!78""i)!!

D0!%-0=,2($!3,Z!.$/2(60!3$4!50!=40(6$!%-24,2=40.,0!,55&',(,%-,/0!%,!3&n!/2552/04$!.40!=5,!

0((,!V4$(-0!$!@$--0(-0!6$5!HPIII!%$/252)!O,!34,',!0((,!V4$(-0!03304-$(=2(2!,(.0--,!05/&($!23$4$!

.2(60'$(-05,!6$550!/&5-&40!%-24,2=40.,/0!6$,!D&',R!/2'$!5$!K".*)/%,1+)".*'*#,'&%*'01#*%*'/%'&1'

A,1./%#,'/%*'B"61).*'%+'/%'&%#,'/701/%.0%'hK".*)/%,12)".)'*#&&%'01#*%'/%&&1'A,1./%221'/%)'

B"61.)' %' *#&&1' &","' /%01/%.21R! 7*F?i! 6,!M2(-$%<&,$&R! 5$! L%++,%*' 3?)&"*"3?):#%*' hL%++%,%'

5)&"*"5)0?%R! 7*F?i! $! 50!()*+"),%' /%'K?1,&%*' j--' hO+",)1' /)'K1,&"' j---R! 7*F7i! 6,!P25-0,4$b! 05!

6$/$((,2! .40! ,5! 7*?8! $! ,5! 7*K8! 03304-$(=2(2! 5BC*3,)+' /%*' &")*! hO3),)+"' /%&&%' &%AA)R! 7*?8i! 6,!

M2(-$%<&,$&R!-&--$!5$!23$4$!6$550!'0-&4,-A!6,!P25-0,4$!f!/2'$!L%'*)70&%'/%'L"#)*'j-]!h-&'*%0"&"'

/)'L#)A)'j-]R!7*KNiR!5BC**1)'*#,'&%*'6"%,*'%+'&I%*3,)+'/%*'.1+)".*'hO1AA)"'*#)'0"*+#6)'%'&"'*3),)+"'

/%&&%' .12)".)R! 7*KCi! $! 5B()*+"),%' /%' &1' B#**)%! hO+",)1' /%&&I-63%,"' /)' B#**)1' *"++"' >)%+,"' )&'

M,1./%R! 7*KJi! fR! 5$! 23$4$! 3,Z! ,'324-0(-,! 6,! Ä&'$R! /2'$! 5B()*+",8' "5' C.A&1./' hO+",)1'

/I-.A?)&+%,,1R!7*K?e7*CFiR!$! 50!()*+",8'"5'O0"+&1./' hO+",)1'/%&' ,%A."'/)'O0"2)1'*"++"'D1,)1'

O+#1,/1' %' M)10"6"' ]-R! 7*K8i! 6,! #2T$4-%2(b! 0550! .,($! 6$=5,! 0((,! @$%%0(-0! $! 055B,(,1,2! 6$5!

6$/$((,2!%&//$%%,E2!5$!23$4$!3,Z!4,5$E0(-,!6,!#2T$4-%2(R!/2'$!50!()*+",8'"5'+?%'B%)A.'"5'+?%'

C63%,",'K?1,&%*']'hO+",)1'/%&'B%A."'/%&&I)63%,1+",%'K1,&"']R!7*CJi!$!50!()*+",8'"5'P6%,)01'

hO+",)1'/%&&IP6%,)01R!7***iR!$!50!=40(6$!()*+",8'"5'+?%'E%0&).%'1./'\1&&'"5'+?%'B"61.'C63),%'

hO+",)1'/%&&1'/%01/%.21'%'01/#+1'/%&&I-63%,"',"61."R!7**Ce7*88i!6,!+,TT2()!I(!<&$%-2!04/2!

6,!0((,!%,!0EE,n!0(/:$!<&$550!=40(6$!-40%.24'01,2($!6$5!4&252!6$552!%-24,/2!/:$!324-$4A!($5!3,$(2!

d--2/$(-2! 0! ,6$(-,.,/04$! 52! %-24,/2! /2(! ,5! 342.$%%24$! &(,E$4%,-04,2! $! (2(! 3,Z! /2(! &(! $4&6,-2!

$//5$%,0%-,/2!2!=,&4,%-0!2!/2(!&(2!%/4,--24$!05!%$4E,1,2!6$,!34,(/,3,)!D0!%-24,2=40.,0R!.,(05'$(-$!

62-0-0! 6,! &(! %&2! %-0-&%! 6,%/,35,(04$R! %,! 342.$%%,2(05,11n! $! 6,E$(-n! f! /2'$! 0!+Ñ--,(=$(! 2! 0!

^6,'T&4=2!f!&(0!6,%/,35,(0!$%$4/,-0-0!($55B0'T,-2!6,!5&2=:,!$!,%-,-&1,2(,!34$/,%$L!5$!&(,E$4%,-AR!

5$!0//06$',$R!5$!%2/,$-A!%-24,/:$R!=5,!04/:,E,!$!5$!T,T5,2-$/:$!h#,/&3$40-,R!7J8CR!30==)!87*f8KNi)!!



! 7CJ!

DBG(,E$4%,-A! -$6$%/0! +$24=,0! O&=&%-0! 6,! +Ñ--,(=$(R! .2(60-0! ($5! 7*F?! 605! 34,(/,3$!

$5$--24$!+$24=!O&=&%-!6,!Ä0((2E$4!h605!7*"*!0(/:$!4$!6BI(=:,5-$440!/2(!,5!(2'$!6,!+,24=,2!IIi!

$! 0..$4'0-0%,! ,(! 32/:,! 0((,! /2'$! &(2! 6$,! 3,Z! E,E0/,! /$(-4,! 6,! 6,..&%,2($! 6$550! /&5-&40!

,55&',(,%-,/0R!40334$%$(-n!&(!/0%2!$%$'3504$!,(!<&0(-2!q!,(!<&$%-0!%$6$!/:$!3$4!50!34,'0!E25-0!

%,!6$.,(o!&(!3$4/24%2!6,!%-&6,!&(,E$4%,-04,!.2(60-2!%&55B,(%$=(0'$(-2!6$550!%-24,0!$!6$%-,(0-2!0!

.24'04$! .&(1,2(04,! 3&TT5,/,! hO(-2(,R! 7J*FR! 30==)! 7"Jf7KJb! M04,(2R! 7J*Kb! P05$40R! 7J8Nb!

I==$4%R!7J8"i)!D0!%-24,0! ,(-$%0!/2'$!%-24,0!342.0(0!6,%-,(-0!60550!%-24,0!%0/40!2!$//5$%,0%-,/0!

$(-40!'25-2!-046,!$!0!.0-,/0!($,!/&44,/&50!&(,E$4%,-04,!$&423$,)!D$!34,'$!/0--$64$!6,!@-24,0!$40(2!

=,A!%-0-$!,%-,-&,-$!.40!@$,!$!@$--$/$(-2!0!dS.246R!W0'T4,6=$!$!^6,'T&4=2!$!=,A!($5!/24%2!6$5!

@$--$/$(-2!$40!,(,1,0-2!<&$5!5$(-2!342/$%%2!6,!342.$%%,2(05,1101,2($!6$550!6,%/,35,(0!/:$!324-$4A!

($5! 3,$(2! d--2/$(-2! 055B0..$4'01,2($! 6$5! 342.$%%24$! &(,E$4%,-04,2! /2'$! 6$32%,-04,2! 6,!

/2(2%/$(1$R! 6,! '$-26252=,$! $! -$/(,/:$! -40%',%%,T,5,)! Y$55B&(,E$4%,-A! 6,! ^6,'T&4=2R! 3$4!

$%$'3,2R!%,!.24'042(2!3$4%2(0==,!/2'$!Q0E,6!Ä&'$R!~,55,0'!#2T$4-%2(R!O60'!X$4=&%2(!$!

O60'! @',-:)! Y$55B0-$($2! -$6$%/2! l52! %3,4,-2! /2%'2325,-0! $! 5B0--$==,0'$(-2! &(,E$4%05,%-,/2!

0%%&(%$42! &(0! /2((2-01,2($! 6,E$4%0! 4,%3$--2! 0! <&$550! 6$,! 3?)&)*"3?%*R! 6,! /&,! (2(! E$(,E0!

/2(6,E,%0!5B,6$0!6$550!%-24,0!/2'$!342=4$%%,E0!0%/$%0!6$550!401,2(05,-A!&'0(0!E$4%2!,5!34234,2!

3$4.$1,2(0'$(-2! (;! 50! /2(/$1,2($! %-$%%0! 6$55B$%,%-$(10! 6,! &(! +%&"*' ,''0($(-$! 05! 6,E$(,4$!

%-24,/2m!hQ,!X,24$!w!M$4,==,R!"N77R!30=)!8i)!I(!304-,/2504$R!Ä04(256!D&6j,=!Ä$$4$(!h7*CNe

78?"iR!0(,'0-24$!,(%,$'$!0!Ç2:0((!W:4,%-23:!+0--$4$4!$!O&=&%-!D&6j,=!E2(!@/:5Ñ1$4!6,!&(0!

'2(&'$(-05$!J.)$%,*1&'()*+",8'"5' +?%'k",&/'hO+",)1'#.)$%,*1&%'/%&'6"./"i!h+0TT0R!7JJJiR!

,'32%-n!&(!,((2E0-,E2!342=$--2!6,!%-24,0!=52T05$!.2(60-2!%&55B0(05,%,!6$55$!%-4&--&4$!$/2(2',/:$!

$!6$55$!4$501,2(,!/2''$4/,05,!.40!,!32325,!6$5!'2(62!0(-,/2R!%E,5&330(62!50!-$%,!%$/2(62!/&,!

/,E,5-A! $! /2''$4/,2! $40(2! %-4$--0'$(-$! /2(($%%,! $! ,! 32325,! /:$! 0E$E0(2! 0E&-2! '0==,24!

,'324-0(10!($550!%-24,0!h/2'$!W,($%,R!I(6,0(,R!̂ =,1,R!U0T,52($%,R!X$(,/,R!+4$/,i!$40(2!<&$55,!/:$!



! 7*N!

0E$E0(2!/2(<&,%-0-2!,5!/2(-42552!6$55$!'0-$4,$!34,'$R!6$550!3426&1,2($!$!6$55B$%324-01,2($!6$,!

34262--,!.,(,-,)!!

D2! %-&6,2! 03342.2(6,-2! 6$550! %-24,0! ,(! -&--,! ,! %&2,! 0%3$--,R! 325,-,/,! $! ,%-,-&1,2(05,R!'0!

%2340--&--2! $/2(2',/,! $! %2/,05,R! /2(%$(-o! 0=5,! %-24,/,! 6,! +Ñ--,(=$(! &(0! %$'34$! '0==,24!

%3$/,05,1101,2($!,(!%$(%2!%,0!/42(252=,/2!%,0! -$'0-,/2)!d=(,!%-24,0! 52/05$!f!/2'$!<&$550!6$5!

~Ö4--$'T$4=!$!6$5!34,(/,30-2!6,!Ä0((2E$4R!%-&6,0-0!60!D&6j,=!V,'2-:$&%!@3,--5$4!h7*K"e787Ni!

f!E$(($!4,/2(62--0!0!&(!/2(-$%-2!3,Z!0'3,2R!%&3$40(62!0(=&%-,!/2(.,(,!=$2=40.,/,!$!/42(252=,/,R!

'$(-4$!5B0--$(1,2($!3$4!,5!'2(62!0(-,/2!(2(!%,!5,',-n!055$!/,E,5-A!/50%%,/:$!=4$/0!$!42'0(0R!'0!

%,!$%-$%$!05!M$6,2!$6!^%-4$'2!d4,$(-$)!!

O(/:$!,5!M$6,2$E2!,(/2',(/,n!0!&%/,4$!6055B2'T40R!2!60550!6,'$(%,2($!$',($(-$'$(-$!

4$5,=,2%0! ,(! /&,! $40! 4,'0%-2! 4$5$=0-2R! 3$4! 6,E$(,4$! 2==$--2! 6,! ,(60=,(,! %3$/,05,%-,/:$! $!

3,2($4,%-,/:$! %&55$! ,%-,-&1,2(,! .$&605,R! %&=5,! 246,(0'$(-,! =,&4,6,/,! $! %&,! /2(-$%-,! $/2(2',/,!

h#2'0=(0(,R!"N7JR!30==)!78Ff78Ki)!O552!%-$%%2!-$'32!(2(!E$(($!-40%/&40-0!50!%-24,0!4$5,=,2%0R!

,(-$%0!%2340--&--2!/2'$!%-24,0!6$5!W4,%-,0($%,'2R!/2'$!6,'2%-40(2!5$!4,/$4/:$!6,!Ç2:0((!D24$(1!

M2%:$,'!h7CJFe7*KKi!%&=5,!,%-,-&-,!$//5$%,0%-,/,!$!%&,!5242!'&-0'$(-,R!<&$55$!6,!@3,--5$4!%&550!

(0%/,-0!6$5!6,4,--2!/0(2(,/2!2!<&$55$!6,!+2--5,$T!Ç0/2T!950(/v!h7*K7e78FFi!%&550!%-24,0!6$550!

-$252=,0!342-$%-0(-$)!

!

A3A3>-D0-$,'*0*-1,00(-$%*/"(F-/*=(+%"'"$=*N-$%*/"'"$=*N-.*$"%"@"$=*-

!

O=5,!,(,1,!6$5!HIH!%$/252!($5!'2(62!2//,6$(-05$!50!%-24,0!%3$4,'$(-n!&(!/0'T,2!406,/05$!

-40%.24'0(62%,! ,(!&(0!6,%/,35,(0!=&,60-0!60!342.$%%,2(,%-,b! $%%0! /2%o! ,(,1,n!06!0/<&,%,4$!&(0!

,'324-0(10!/4$%/$(-$!($550!/&5-&40!$!($550!E,-0!,(-$55$--&05$!6$5!-$'32!($5!-$(-0-,E2!6,!62-04%,!6,!

&(2!%-0-&-2!%/,$(-,.,/2)!94,'0!6,!055240R!,(.0--,R!6&$!$40(2!5$!-406,1,2(,!34$62',(0(-,!6,!%/4,E$4$!

50! %-24,0R! &(0! $4&6,-0! $! 0(-,<&04,0! $! 5B05-40! $%%$(1,05'$(-$! 5$--$404,0)! @252! 2//0%,2(05'$(-$!



! 7*7!

<&$%-$!6&$!/244$(-,!03304,E0(2!&(,-$R!/2'$!0EE$(($!3$4!$%$'3,2!($55B23$40!6,!05/&(,!%-24,/,!

T4,-0((,/,!6$5!%$/252!34$/$6$(-$R!/2'$!+,TT2(R!Ä&'$!$!#2T$4-%2()!!

D0!(&2E0!6,%/,35,(0R!/:$!%24%$!60334,'0!($55$!&(,E$4%,-A!-$6$%/:$R!$(.0-,11n!5B0%3$--2!

$4&6,-2!6$550!%-24,0!$R!0552!%-$%%2!-$'32R!5,T$4n!5B$4&6,1,2($!605!/4,-$4,2!0(-,<&04,2!3,Z!%-4$--2R!$!

,!%&2,!',=5,24,!40334$%$(-0(-,!'0(-$(($42!&(!/$4-2!%-,5$!5$--$404,2)!!

D0!($2(0-0!342.$%%,2($!%266,%.0/$E0!05/&($!($/$%%,-A!3&TT5,/:$!$!2T,$--,E,!325,-,/,!/:$!

4$%$42!.2(60'$(-05$!/2'&(,/04$!,!4,%&5-0-,!6$55$!4,/$4/:$!06!&(!3&TT5,/2!0!/&,!%,!%-0E0!/$4/0(62!

6,!'26$5504$!&(0!/$4-0!/2%/,$(10!%-24,/0!$!/:$!4,/244$E0!0=5,!%-24,/,!3$4!50!4,/$4/0!6$550!34234,0!

,6$(-,-A)!!

V&--0E,0R!,(!<&$%-2!'262R!.,(!60!%&T,-2!l%,!/4$n!&(0!-$(%,2($!-40!5B%+?"*'%/,$(-,.,/2!6$=5,!

%-24,/,!342.$%%,2(,%-,R!/:$!4,/:,$6$E0!&(!,'3$=(2!($55B$E,-04$!,!34$=,&6,1,!$!,!=,&6,1,!6,!E0524$R!

$!50!.&(1,2($!325,-,/0!6$550!342.$%%,2($R!/:$!60E0!3$4!%/2(-0-2!&(!/$4-2!246,($!%2/,05$m!hI==$4%R!

"N7"R!30=)!??i)!

I(! <&$%-2! /2(-$%-2R! %,! %E,5&33042(2! 34,(/,305'$(-$! -4$! /244$(-,! 62',(0(-,L!

42'0(-,/,%'2R!%-24,/,%'2!$!32%,-,E,%'2)!

!

6"6"!"$%<)%:'0*-2,/,10'%

!

I5!#2'0(-,/,%'2R!/2(%,6$40-2!(2(!%252!/2'$!&(0!4$01,2($!/2(-42!5tI55&',(,%'2!'0!&(0!

%3$/,$! 6,! /244$(-$! 6,! -40(%,1,2($! E$4%2! (&2E$! /2(.,=&401,2(,! 055t,(-$4(2! 6$550! /2%,66$--0!

'26$4(,-AR!0335,/0-2!05!/0'32!6$550!%-24,2=40.,0!3426&%%$!&(0!(2-$E25$!E0524,1101,2($!6$550!

%-24,0!(01,2(05$!0!%/03,-2!<&$550!&(,E$4%05$R!/2$4$(-$'$(-$!/2(!5B,(%24=$(-$!(01,2(05,%'2)!!

X&!%2340--&--2!($55B0'T,-2!6$550!%-24,0!'$6,$E05$R!05!-$'32!340-,/0'$(-$!%/2(2%/,&-0!2!

6,%34$110-0R! /:$! %,! 40==,&(%$42! ,! 4,%&5-0-,! 3,Z! 4,5$E0(-,! 0--40E$4%2! ,5! '2E,'$(-2! ($2=2-,/2!

hU2%%0=5,0!w!V$440425,R! 7JJNb!Q,!W043$=(0!X05/2(,$4,!w!X0//:,(,R! "N78i)! I'324-0(-,! 23$4$!



! 7*"!

6$550!5$--$40-&40!'$6,$E05$!.&42(2!3&TT5,/0-$!3$4!50!34,'0!E25-0L!,(!%30=(252!C&'01.+1,'/%&'D)"'

K)/! h7**Jib! ,(! 4&%%2R! ,5! K1.+"' /%&&1' *0?)%,1' /)' -A",' h78NNib! ,(! -$6$%/2R! L1' 01.2".%' /%)'

!)@%&#.A?)' h78N*ib! ,(! -$6$%/2R!i%"l#&5' h787Kib! ,(! .40(/$%$R!L1'0?1.*".'/%'B"&1./' h78F*i)!

V&--$!<&$%-$!,'34$%$!.&42(2!0334$110-$!(2(!%252!3$4!5B$%2-,/,-A!6$55$!0T,-&6,(,!6$,!-$'3,!0(-,/:,R!

'0!%2340--&--2!3$4/:;!%E$50E0(2!5$!406,/,!%-24,/:$!6$55$!=40(6,!(01,2(,!$&423$$!/2'$!@30=(0R!

#&%%,0R!+$4'0(,0R!I(=:,5-$440!$!X40(/,0!hO&4$55!$-!05)R!"N7FR!30=)!"NNi)!

I(!<&$%-0!'0(,$40R!($5!%$/252!6$,!(01,2(05,%',R!6$5!4,%E$=5,2!(01,2(05$!$!6$,!32325,!%,!

.2(6042(2! 04/:,E,! (01,2(05,! $! 5,! %,! 034,42(2! 3$4! ,! 4,/$4/0-24,)! D0! %-24,0! (01,2(05$! .&!

342=4$%%,E0'$(-$! ,(%$=(0-0! ($55$! %/&25$! $! ,(/$(-,E0-0! 60,! =2E$4(,! $&423$,! 3$4! ,(/&5/04$!

%$(-,'$(-2! 30-4,2! ($=5,! %-&6$(-,)! W2(-$'3240($0'$(-$R! =5,! %-$%%,! =2E$4(,! ,(E$%-,42(2!'25-,!

.2(6,!($5!342'&2E$4$!4,/$4/:$!%-24,/:$!6,!4,5$E0(10!(01,2(05$R!/2'$!50!3&TT5,/01,2($!6,!-$%-,!

%/250%-,/,! ,55&%-40-,! 6$,! '2'$(-,! /046,($! 6$550! %-24,0! (01,2(05$)! I!D".#6%.+1' M%,61.)1%'

()*+",)01' h78FFiR! &(0! %$4,$!6,! E25&',! /2'35$-0!6,! .2(-,! 3&TT5,/0-$!3$4! 52! %-&6,2!6$,! 32325,!

=$4'0(,/,! $R! 3,Z! 0'3,0'$(-$R! 6$55t^&4230! -&--240! ,(! /24%2! 6,! 3&TT5,/01,2($R! %-0T,5,42(2! &(!

'26$552! ,',-0-2! ,(!'25-,! 30$%,! $&423$,! hD,(0=$!W2(6$R! "NN7ib! 3$4! $%$'3,2R! ,(!Y24E$=,0R! 0!

304-,4$! 605! 78?C! ,5! 30450'$(-2! ,(/$(-,En! 50! 3&TT5,/01,2($! 6,! -$%-,! 5$=,%50-,E,! 6$55B$32/0!

'$6,$E05$R!$!,(!I-05,0!%,!.2(6042(2!5$!Q$3&-01,2(,!6,!@-24,0!90-4,0!/2(!52!%/232!6,!3&TT5,/04$!

62/&'$(-,R! 6$%/4,E$4$! $! 342-$==$4$! $6,.,/,! '2(&'$(-05,! 6,! ,(-$4$%%$! (01,2(05$)! I(25-4$R! %,!

6,$6$42!055$!%-0'3$!(&'$42%$!4,/$4/:$!%&550!%-24,0!(01,2(05,!$!6$,!32325,R!/2'$!3$4!$%$'3,2L!

L1'*+",)1'/%&'3"3"&"'*$%/%*%!hO$%.*m1'*+",)1'\"&m%+*i!6,!^4,v!+$,]$4!h7*8Fe78?*i!$!50!O+",)1'/)'

i"%6)1R! /2(-,(&0-0! /2'$!L1' *+",)1' /%&' 3"3"&"' 0%0"! hE%g).8' .1,"/#' 0%*m%?"i! 6,! X40(-,Ü$v!

9050/vá!h7*J8e78*Ci)!I(!I(=:,5-$440R!V:2'0%!U0T,(=-2(!M0/0&50_!h78NNe78KJiR!.0'2%2!0(/:$!

/2'$! 32$-0! $! %0==,%-0R! 3&TT5,/n! &(0! O+",)1' #.)5)01+1' /4-.A?)&+%,,1)! I(! @30=(0R! M26$%-2!

D0.&$(-$! h78NCe78CCi! 3&TT5,/n! "J! E25&',! 6,! O+",)1' A%.%,1&%' /%&&1' O31A.1)! k&$%-,! 50E24,!

3,2(,$4,%-,/,!.&42(2!342%$=&,-,!60550!O+",)1'/%&'3"3"&"'A,%0"!h-*+",51'+"#'%&&).)m"#'%+?."#*i!6,!



! 7*F!

{2(%-0(6o(2%! 903044,=n3&52%! h787Ke78J7iR! ,(! ,-05,0(2R! ,5!O"661,)"' /%&&1' O+",)1' /I-+1&)1'6,!

W$%04$!U05T2!h78?Kib!50!O+",)1'/%&'3"3"&"'"&1./%*%!hM%*0?)%/%.)*'$1.'?%+'!%/%,&1./*0?%'$"&mi!

6,!9,$-$4!U52v! h78KKe7J"Ji! $! 50!O+",)1' /%&' 3"3"&"' ,"6%."! h&*+",)1'>"3",#&#)' ,"61.%*0i! 6,!

Y,/250$!I24=0!h78*7e7J?Ni)!!

!

6"6"!"!%<)%('1,2,;,10'%*((),/*2'%*))*%12'3,*=%)'%12'3,/,10'%

!

Y$,! 34,',! 0((,! 6$5! HIH! %$/252R! 50! +$4'0(,0! .&! -$0-42! 6$550! (0%/,-0! 6$550! '26$4(0!

%/,$(10! %-24,/0!=401,$! 055B0TT,(0'$(-2!6$550! -406,1,2($! %-24,/2e5$--$404,0! $! 6,! <&$550! $4&6,-0e

62/&'$(-05$!6$5!%$/252!34$/$6$(-$!$!0550!/2(/$1,2($!6$5!.5&,4$!-$'32405$!&'0(2!$!%2/,05$!/2'$!

&(!342/$%%2!/0&%05$!401,2(05,%-0!$!(2(!/2'$!&(0!%$'35,/$!%&//$%%,2($!/42(252=,/0!6,!$E$(-,!

hM2406,$552%R!7JJ?R!30=)!?Fi)!!

+,A!60550!.,($!6$5!HPIII!%$/252!,!=,&4,%-,!6$55BG(,E$4%,-A!6,!+2--,(=0!0E$E0(2!,(,1,0-2!0!

4,&(,4$!$!E05&-04$!/4,-,/0'$(-$!60-,!$/2(2',/,!$!6$'2=40.,/,!6$=5,!%-0-,!-$6$%/:,!3$4!4$6,=$4$!5$!

5242!23$4$!%-24,/:$)!W2'$!0..$4'0E0!&(2!6,!5242R!O&=&%-!D&6j,=!E2(!@/:5Ñ1$4R!l50!%-24,0!(2(!

3&n!3,Z!$%%$4$!'$40'$(-$! 50!T,2=40.,0!6,! 4$R!(2-$!/42(252=,/:$!$%0--$! %&!=&$44$R!T0--0=5,$!$!

/0'T,!6,!=2E$4(2R!$!($0(/:$!403324-,!%&!055$0(1$!$!4,E25&1,2(,m!hI==$4%R!7JC8b!+22/:R!7J**b!

I==$4%R!7J8"i)!

U04-:256! +$24=! Y,$T:&4! h7**Ce78F7iR! 342.$%%24$! 605! 787N! 34$%%2! 5BG(,E$4%,-A! 6,!

U$45,(2R!.&!3,2(,$4$!($55B&-,5,112!6$5!(&2E2!'$-262!%-24,/2e/4,-,/2!($,!%&2,!50E24,L! 5B$%0'$!$!

5B0(05,%,!/4,-,/:$R!.,5252=,/:$!$!62/&'$(-05,!6$55$!.2(-,!%-24,/:$!l6$E2(2!4,E$504$R!05'$(2R!/2(!

<&05/:$! 32%%,T,5,-AR! 5$! /2(($%%,2(,! =$($405,! -40! =5,! $E$(-,m! h@-$4(R! 7J*Ni)! D0! %&0!Bn6)*0?%'

M%*0?)0?+%R!,(.0--,R'3$4!50!34,'0!E25-0!(2(!4,3426&/$E0!,5!40//2(-2!6,!V,-2!D,E,2!$!6$,!/50%%,/,!,(!

.0E24$! 6$55$! 4$/$(-,! %/23$4-$! 6$550! /4,-,/0! .,5252=,/0! $! 62/&'$(-05$! 6,! .2(-,! 5$--$404,$! $6!

$3,=40.,/:$!50-,($)!!



! 7*?!

DBG(,E$4%,-A!6,!U$45,(2R!.2(60-0!($5!787NR!%,!/2(E$4-o!/2%o!($5!.042!6$550!(&2E0!-$(6$(10!

%-24,2=40.,/0R!-$%0!06!0'05=0'04$!50!-406,1,2($!%-24,/2e5$--$404,2!$!<&$550!$4&6,-0)!@,!-40--0E0!6,!

&(0!',%%,2($!$6&/0-,E0!/:$!062--n! -05$!0-$($2!/2'$!304-$!6$5!(&2E2!0%%$--2!4,24=0(,110-,E2!

6$55B,(%$=(0'$(-2!%$/2(604,2!$!%&3$4,24$!324-0-0!0!/2'3,'$(-2!60!~,5:$5'!E2(!Ä&'T256-!$!

/:$!%$=&o! 50!6,%0%-42%0!%/2(.,--0!6$550!94&%%,0!/2(-42! 50!X40(/,0!(0325$2(,/0!($5!78NCe78N*)!

DB$4&6,-2!-$6$%/2!/$4/n!6,!4,.24'04$!,!A86.1*)1'$!5B&(,E$4%,-A!/2(!5B,(-$(1,2($!6,!$50T2404$!&(0!

.24'01,2($!,(-$55$--&05$!$6!$%-$-,/0!/2'35$-0!$!,5!/&,!/$(-42!,6$252=,/2!$40!<&$552!6$550!i)&/#.AR!

&(!342/$%%2!.24'0-,E2!$!/&5-&405$!62E$!.,52%2.,0!$!$6&/01,2($!$40(2!,(-,'0'$(-$!5$=0-$!,(!&(!

342/$%%2!6,!'0-&401,2($!3$4%2(05$!$!/:$! ,(/5&6$E0! 50!/4$01,2($!6,!&(0!%2/,$-A!/2'32%-0!60!

/,--06,(,! ,(.24'0-,! $! 304-$/,30-,E,)! V&--0E,0R! 5B,(-$(1,2($! 6$550! 4,.24'0! (2(! $40! 0..0--2!

6$'2/40-,/0L! 5B$6&/01,2($! &'0(,%-,/0R! T0%0-0! 34,(/,305'$(-$! %&5! 50-,(2! $! %&552! %-&6,2! 6$,!

/50%%,/,!=4$/,R!0E$E0!/2'$!%/232!34,'04,2!<&$552!6,!/4$04$!&(0!/50%%$!6,!05-,!.&(1,2(04,!3&TT5,/,!

05!%$4E,1,2!6$5!#$=(2)!O5!/2(-404,2!6$55$!&(,E$4%,-A!6B0(-,/2!4$=,'$R!50!/&,!34,(/,305$!.&(1,2($!

$40! 5B,(%$=(0'$(-2R! 5B0-$($2! 6,! U$45,(2! %,! -40%.24'n! ,(! &(! /$(-42! 62E$! 5B,(%$=(0'$(-2! $40!

T0%0-2!%&550!4,/$4/0)!W2(!<&$%-,!34$%&332%-,R!($5!78"KR!E$(($!0//25-2!($5!/2432!62/$(-,!D$23256!

E2(!#0(v$!hQ,!U$550R!"N7Cb!Q,$-$4!U256-R!"N7CiR!055240!&(!=,2E0($!342.$%%24$!($5!=,((0%,2!6,!

X40(/2.24-$! %&55td6$4! /:$! 0E$E0! 3&TT5,/0-2! 4$/$(-$'$(-$! &(! 5,T42! ($5! <&05$! /$4/0E0! 6,!

4,/2%-4&,4$R! '$6,0(-$! 5B0(05,%,! /4,-,/0! 6$,! 62/&'$(-,R! &(0! 6$55$! =40(6,! -40%.24'01,2(,! 6$550!

325,-,/0!$&423$0R!E05$!0!6,4$R!50!(0%/,-0R!/2'$!34,'2!$%$'3,2!6$550!325,-,/0!,(-$4(01,2(05$R!6$=5,!

%-0-,!'26$4(,!$!6$55B$<&,5,T4,2!6$,!32-$4,!/:$!$TT$!5&2=2!0!304-,4$!6055$!+&$44$!6BI-05,0!6,!.,($!

HP!%$/252!055B,(,1,2!6$5!HPI!hE2(!#0(v$R!78"?i)!I(!&(!055$=0-2!'$-26252=,/2!6$5!E25&'$R!o#,'

p,)+)m' .%#%,%,' M%*0?)0?+*0?,%)@%,' /:$! %,! 3&TT5,/n! %$3040-0'$(-$! <&$552! %-$%%2! 0((2R! 52!

%-&6,2%2!4,.,&-n!/0-$=24,/0'$(-$!6,!%/4,E$4$!50!%-24,0!0!304-,4$!60!(,$(-B05-42!/:$!(2(!.2%%$42!

.2(-,!34,'04,$R!044,E0(62!3$4!=,&(-0!06!0//&%04$!6,!(2(!$%%$4$!.$6$6$=($!-&--$!5$!3&TT5,/01,2(,!

0(-$/$6$(-,!5$!+&$44$!6BI-05,0R!/2'34$%0!0(/:$!5B23$40!6,!X40(/$%/2!+&,//,046,(,)!DB2T,$--,E2!



! 7*K!

6,! E2(! #0(v$! $40! -40%.24'04$! 50! %-24,0! ,(! &(0! %/,$(10! 4,=242%0! 340-,/0-0! 60! %-24,/,! 055$(0-,!

342.$%%,2(05'$(-$!0--40E$4%2!,5!%$',(04,2!6,!4,/$4/0!04/:,E,%-,/0!=&,60-2!605!342.$%%24$)!

k&$%-0!'$-26252=,0!$'3,4,%-0R!6,!(0-&40!32%,-,E,%-0!$!6,!-2-05$!6,3$(6$(10!0550!.2(-$R!%,!

,(/046,(0E0!,(!&(0!E,%,2($!6$%/4,--,E,%-0!6$550!%-24,0L!52!%.2412!'$-26,/2!6,!4,/$4/0!04/:,E,%-,/0!

0E4$TT$!/2%o!3$4'$%%2!%-0T,5,4$!/2(!$%0--$110!=5,!0//06,'$(-,!$!4,/2%-4&,4$!&(0!,''0=,($!4$05$!

$!E$40R!2T,$--,E0R!6$5!30%%0-2R!4,/2%-4&$(62!=5,!$E$(-,!$%0--0'$(-$!/2'$!$40(2!%&//$%%,)!I(!05-4$!

30425$R!%,!-40--0E0!6,!&(0!6,!&(0!/2(/$1,2($!6$T,-4,/$!6$55B,55&%,2($!/:$!5B&%2!0..,60T,5$!$!/4,-,/2!

6$55$!.2(-,!0E4$TT$!32-&-2!$5,',(04$!$!($&-405,1104$!50!%2==$--,E,-A!6$552!%-24,/2)!!

904-$(62R!<&,(6,R!605!34$%&332%-2!/:$!50!%-24,0!.2%%$!&(0!4$05-A!2T,$--,E0!$!,(05-$40T,5$R!

,(6,3$(6$(-$!6055$!,(/5,(01,2(,!6$552!%-24,/2b!,5!/2'3,-2!6$552!%-24,/2!E$(,E0!4,62--2!0!4,/2%-4&,4$!

,5! 30%%0-2! l/2'$! $40! 4$05'$(-$! 0//06&-2m)! k&,(6,R! 52! %-24,/2! 62E$E0! 23$404$! &(0! E$40!

6$%/4,1,2($!6$552!%E,5&332!6$550!%-24,0!$!(2(!,(-$434$-04$!2!<&05,.,/04$!=5,!$E$(-,R!$!-0(-2!'$(2!

-4044$!/2(/5&%,2(,!0550!5&/$!6$550!34$%$(-$!2!.&-&42)!I(!05-4$!30425$R!3$4!40==,&(=$4$!5t2T,$--,E,-A!

6$550!/2(2%/$(10!%-24,/0!$40!($/$%%04,0!50!6,%-0(10!-40!%2==$--2!$!2==$--2)!I(!-05,!/2(6,1,2(,R!50!

E,%,2($!6$550!%-24,0!$40!<&,(6,!&(0!%$'35,/$!(04401,2($!6$,!.0--,!$!6$=5,!$E$(-,!/:$!52!%-24,/2!

6$E$!%/234,4$!%252!0--40E$4%2!5$!.2(-,R!%2--232($(625$!06!&(0!4,=242%0!/4,-,/0)!!

k&$%-0! /2(/$1,2($! $'3,4,%-,/0! 6$550! 340-,/0! %-24,2=40.,/0! 0E$E0! 5$! %&$! 406,/,! ,(! &(0!

.,52%2.,0!/:,0'0-0!*+",)0)*6"R!%$/2(62!50!<&05$!,!.0--,!$!5$!%,-&01,2(,!30%%0-$!4,%&5-0(2!$%%$4$!

&(,/:$!$!,44$3$-,T,5,!$!(2(!32%%2(2!$%%$4$!/2'34$%$!/2(!/0-$=24,$!&(,E$4%05,R!T$(%o!=401,$!0,!

5242!/2(-$%-,!34234,!$!304-,/2504,)!k&$%-0!,'32%-01,2($!%,!T0%0E0!%&55B,6$0!6$550!%-24,/,-A!406,/05$!

6,!-&--,!,!.$(2'$(,!&'0(,R!/:$!.2%%$42!,(6,E,6&,!34,E0-,!2!,%-,-&1,2(,!/255$--,E$)!V&--,!=5,!$E$(-,R!

&(,/,!$!,44$3$-,T,5,!($5!-$'32!$!($552!%301,2R!%,!$E25E$E0(2!0&-2(2'0'$(-$!$!62E$E0(2!$%%$4$!

/2'34$%,!$4'$($&-,/0'$(-$R!/,2q!3$4! ,(-$434$-01,2($R!($550! 5242!%,(=2504,-AR!$!(2(!'$6,0(-$!

5$==,!&(,E$4%05,)!I(!<&$%-2!%$(%2!%,!/2(%,6$40!52!%-24,/,%'2!,(!($--2!/2(-40%-2!/2(!,5!32%,-,E,%'2!

6,!O&=&%-$!W2'-$!h7*J8e78K*iR!/:$!34$6,/0E0!52!%-&6,2!6$550!%2/,$-A!h%2/,252=,0i!/2(!52!%-$%%2!



! 7*C!

%3,4,-2!6$,!.$(2'$(,!0%-42(2',/,R!/:,',/,!$!.,%,/,R!/$4/0(62!6,!4,/2%-4&,4$!5$!5$==,!=$($405,!/:$!

4$=250E0(2!5B$E25&1,2($!%2/,2e%-24,/0!3$4!34$E$6$4$!,5!/24%2!.&-&42!6$=5,!$E$(-,)!!

Q&(<&$R!,5!4,/:,0'2!0550!4,/$4/0!04/:,E,%-,/0!%&55$!.2(-,!34,'04,$!,(0&=&40-$!60!#0(v$!

.&!%$=&,-2!403,60'$(-$!,(!+$4'0(,0!h62E$!V:$2624!M2''%$(R!($550!%&0!O+",)1'/)'B"61!6$5!

78K?!/2'T,(n!50!/4,-,/0!.,5252=,/0!$!$3,=40.,/0!/2(!50!(&',%'0-,/0!$!50!04/:$252=,0i!$!($=5,!05-4,!

30$%,!$&423$,)!!

@&//$%%,E0'$(-$R!50!%/&250!40(v$0(0!/2(-4,T&o!6$/,%,E0'$(-$!0550!%$6,'$(-01,2($!6$5!

/2(/$--2!6$550!%-24,0!/2'$!6,%/,35,(0!%/,$(-,.,/0R!3$4nR!/2'$!42E$%/,2!6$550!'$60=5,0R!(2(!32-;!

.04!(&550!/2(-42!50!342=4$%%,E0!-$(6$(10!0550!%-4&'$(-05,1101,2($!325,-,/0!$!(01,2(05,%-0!6$550!
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5B,(.5&$(10!6,!Ä$=$5iR!03342//,n!&(0!%$440-0!/4,-,/0!0!<&$%-$!-40%.24'01,2(,)!D0!%&0!0(05,%,!%,!

$%-$%$! 60! &(! 3,0(2! ,(-$55$--&05$! $! 325,-,/2R! '$(-4$! 50E240E0! /2'$! 4$60--24$! 6,! &(! =,24(05$!

6$'2/40-,/2R! ,5!B?%).)*0?%' o%)+#.AR! 605! 78?"! 05! 78?FR! .,(2! 0,! .2(60'$(-,! $/2(2',/,! $! 055$!

/2(%$=&$(1$!%2/,05,!6$550!(0%/,-0!$!6$552!%E,5&332!6$5!(&2E2!246,($!T24=:$%$!$!/03,-05,%-0)!

I(!-05$!342/$%%2!6,!0(05,%,!/4,-,/0R!M04S!.24'&5n!&(0!.,52%2.,0!6$550!%-24,0!/:$!6$(2',(n!

l/2(/$1,2($!'0-$4,05,%-0!6$550!%-24,0mR!/2(2%/,&-0!32,!/2'$!l'0-$4,05,%'2!%-24,/2m!hM04S!w!

^(=$5%R!"N7Ci)!D0!',=5,24$!$%32%,1,2($!%,(-$-,/0!6,!-05$!3$(%,$42!%,!40//2=5,$!($550!34$.01,2($!

05!>%,' &1' 0,)+)01' /%&&I%0"."6)1' 3"&)+)01R! 3&TT5,/0-2! ($5! 78KJ! 0! D2(640R! 62E$!M04S! %,! $40!

-40%.$4,-2!6232!5B,(%&//$%%2!6$550!4,E25&1,2($!6$5!78?8!,(!^&4230L!l50!',0!4,/$4/0!044,En!0550!

/2(/5&%,2($! /:$! -0(-2! ,! 403324-,! =,&4,6,/,! <&0(-2! 5$! .24'$! 6$552! @-0-2! (2(! 32%%2(2! $%%$4$!

/2'34$%,!(;!3$4!%;!%-$%%,R!(;!3$4! 50!/2%,66$--0!$E25&1,2($!=$($405$!6$552!%3,4,-2!&'0(2R!'0!

:0((2!5$!5242!406,/,R!3,&--2%-2R!($,!403324-,!'0-$4,05,!6$55t$%,%-$(10!|â}!$!/:$!5t0(0-2',0!6$550!

%2/,$-A!/,E,5$!q!60!/$4/04$!($55t$/2(2',0!325,-,/0)!|â}!I5!4,%&5-0-2!=$($405$!05!<&05$!044,E0,!$!

/:$R! &(0!E25-0! 0/<&,%,-2R!',! %$4Eo! 60! .,52! /2(6&--24$! ($,!',$,! %-&6,R! 3&n! $%%$4$! T4$E$'$(-$!

.24'&50-2!/2%oL!($550!3426&1,2($!%2/,05$!6$550! 5242!$%,%-$(10R!=5,!&2',(,!$(-40(2! ,(! 403324-,!

6$-$4',(0-,R! ($/$%%04,R! ,(6,3$(6$(-,! 60550! 5242! E252(-AR! ,(! 403324-,! 6,! 3426&1,2($! /:$!

/244,%32(62(2! 0! &(! 6$-$4',(0-2! =4062! 6,! %E,5&332! 6$55$! 5242! .241$! 3426&--,E$! '0-$4,05,)!

Dt,(%,$'$!6,!<&$%-,!403324-,!6,!3426&1,2($!/2%-,-&,%/$!50!%-4&--&40!$/2(2',/0!6$550!%2/,$-AR!2%%,0!

50! T0%$! 4$05$! %&550! <&05$! %,! $5$E0! &(0! %2E40%-4&--&40! =,&4,6,/0! $! 325,-,/0! $! 0550! <&05$!
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/244,%32(62(2! .24'$! 6$-$4',(0-$! 6$550! /2%/,$(10! %2/,05$)! I5!'262! 6,! 3426&1,2($! 6$550! E,-0!

'0-$4,05$!/2(6,1,2(0R!,(!=$($405$R!,5!342/$%%2!%2/,05$R!325,-,/2!$!%3,4,-&05$!6$550!E,-0)!Y2(!q!50!

/2%/,$(10!6$=5,!&2',(,!/:$!6$-$4',(0!,5!5242!$%%$4$R!'0!qR!05!/2(-404,2R!,5!5242!$%%$4$!%2/,05$!

/:$!6$-$4',(0!50!5242!/2%/,$(10m!hM04SR!"N7Ni)!!

k&$%-0! 342%3$--,E0! /4,-,/0!'0-$4,05,%-0! $! 6,05$--,/0! 6$,! .$(2'$(,! %-24,/,! %,! /2(/$3,E0!

/2'$! &(2! %-4&'$(-2! 3$4! 50! 01,2($! 4,E25&1,2(04,0R! 3$4! 5B,(-$4E$(-2! /2%/,$(-$! 0! .,0(/2! 6$=5,!

%.4&--0-,!($550!52--0!6,!/50%%$!/:$!$40!342E2/0-0!6055B$%,%-$(10!6$550!34234,$-A!34,E0-0!6$,!'$11,!

6,!3426&1,2($!$!6$550!/2(%$=&$(-$!6,E,%,2($!6$550!%2/,$-A!,(!=4&33,!6$.,(,-,!,(!4$501,2($!05!5242!

403324-2! /2(! -05,! '$11,! 6,! 3426&1,2($)! @$/2(62! 52! %-&6,2%2! 6,! V4$E,4,R! 5$! -40%.24'01,2(,!

%/0-&4,-$! 6055B,(6&%-4,05,1101,2($! %-0E0(2! =$($40(62! 3$4! 50! 34,'0! E25-0! &(0! /50%%$! %2/,05$!

&(,E$4%05$R! ,5! 3425$-04,0-2R! /:$! 0E4$TT$! 32-&-2! $%%$4$! 5B0=$(-$! $! ,5! %2==$--2! %-24,/2! 6,! &(0!

4,E25&1,2($!/:$!0E4$TT$!'$%%2!50!304250!.,($!055B24=0(,1101,2($!/03,-05,%-0!$!05!62',(,2!6$550!

T24=:$%,0R! 0T25$(62! 50! 34234,$-A! 34,E0-0! $! 40==,&(=$(62! &(0! %2/,$-A! %$(10! /50%%,! $! %$(10!

%.4&--0'$(-2)!

D0!6233,0! %.0//$--0-&40! /:$! %,! 0EE$4-o!($55B23$40!'04S,0(0! .&! 50!T0%$!6$552! %E,5&332!

05-$4(0-,E2!/:$!%$!($!.$/$L!60!&(0!304-$R!%,!0//$(-&n!5B0%3$--2!/4,-,/2e6$%/4,--,E2!%2--25,($0(62!

,5!/040--$4$!'0-$4,05$!6$55$!%-4&--&4$!3426&--,E$!$!6$550!6,05$--,/0!-40!4$501,2(,!6,!3426&1,2($!$!

.241$!3426&--,E$!h'04S,%'2!/2'$!l6$-$4',(,%'2!$!4,6&1,2(,%'2!$/2(2',/,%-0mib!6055B05-40R!%,!

%2--25,($n!,5!/040--$4$!0--,E2!6$=5,!0=$(-,!%2/,05,!$!6$550!52--0!6,!/50%%$R!/2(/$3$(62!<&$%-B&5-,'0!

/2'$!,5!l'2-24$!6$550!%-24,0m)!I(!-$4',(,!=$($405,R!<&$%-$!%.0//$--0-&4$R!/:$!%,!4,(-40//,0(2!0(/:$!

($552!%-$%%2!M04S!%,0!($5!D1.)5%*+"'0"6#.)*+1'h78?8iR!%,0!($5!K13)+1&%!h78C*iR!.&42(2!0550!T0%$!

6$,!.&-&4,!%E,5&33,!6$550!%/&250!%-24,2=40.,/0!'04S,%-0!hM/D$550(R!7J*Nb!#,=T_R!7JJ8i)!!

O6!2=(,!'262R! 5B,(.5&$(10!6,!M04S!%&550!340-,/0!6$550!342.$%%,2($!%-24,/0!.&!',(,'0!

6&40(-$! 50! %$/2(60!'$-A! 6$5! HIH! %$/252)! @252! ($,! 34,',! 6$/$((,! 6$5! %$/252! %&//$%%,E2R! $!

%2340--&--2! 6232! 50! 94,'0! =&$440!'2(6,05$! $! 50! 4,E25&1,2($! T25%/$E,/0! 6$5! 7J7*R! %,! /2%-4&o!
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5B,(-$434$-01,2($! '04S,%-0e5$(,(,%-0! 6$550! %-24,0R! T0%0-0! %&55$! 23$4$! 6,! M04S! h-&' D1.)5%*+"'

0"6#.)*+1iR! D$(,(! hLI)63%,)1&)*6"9' 51*%' *#3,%61' /%&' 013)+1&)*6"i! $! @-05,(! hD1+%,)1&)*6"'

/)1&%++)0"'%'61+%,)1&)*6"'*+",)0"i)!!

@&//$%%,E0'$(-$R!25-4$!05!'04S,%'2!62='0-,/2!/2((,E$(-$!0,!4$=,',!325,-,/,!$%-$&423$,R!

0!304-,4$!60550!@$/2(60!=&$440!'2(6,05$!%,!.$/$42!%-4060!0TT2(60(-,!61,;)*6))!DB23$40!6,!05/&(,!

-$24,/,!'04S,%-,!6$5!34,'2!6232=&$440R!/2%o!/2'$!5B$4$6,-A!6$550!@/&250!6,!X40(/2.24-$!hV:$2624!

O624(2!$!Ä$4T$4-!M04/&%$!%&!-&--,i!=$--042(2!5$!T0%,!6$5!'04S,%'2!0550!%-24,2=40.,0)!k&$%-0!

,'34$%0!.&!324-0-0!0!-$4',($!%2340--&--2!60!O(-2(,2!+40'%/,!h78J7e7JF*iR!,!/&,!N#1/%,.)'/1&'

01,0%,%R! 3&TT5,/0-,! -40! ,5! 7J?8! $! ,5! 7JK7R! $TT$42! &(0! (2-$E25$! ,(.5&$(10! ($550! %-24,2=40.,0!

'04S,%-0R!$%%$(62!/030/,!6,!060--04$!,5!3$(%,$42!'04S,%-0!055$!6,E$4%$!32%,1,2(,!325,-,/:$!6$55$!

%,(,%-4$!$&423$$!6$5!Q232=&$440!hQBd4%,R!"N78i)!Y$,!N#1/%,.)R!4$60--0-,!3$4!50!'0==,24!304-$!

6&40(-$!50!%&0!34,=,2(,0!.,(2!0550!'24-$R!%2340==,&(-0!($5!7JF*R!+40'%/,!4,=$--0E0!50!4,6&1,2($!

6$5!'0-$4,05,%'2!%-24,/2!0!&(0!%2/,252=,0!0%-40--0!$!4$05,110E0!&(0!5$--&40!6$550!4$05-A!'25-2!3,Z!

32%%,T,5,%-0! hX$44,R! 7J**b! +40'%/,R! "NN*b! M,16*0)' %' &1' *+",)1' /I-+1&)1R! "NN8i)! @$/2(62!

5B,(-$55$--&05$!,-05,0(2R!52!%-24,/2!(2(!6$E$!0(604$!60550!-$24,0!0550!4$05-AR!'0R!05!/2(-404,2R!6$E$!

060--04$! 50! -$24,0! 0550! 4$05-A! /:$! %-0! 4,/$4/0(62)!k&$%-0! $! 05-4$! ,6$$! 034,42(2! 50! %-4060! 0! &(!

'0-$4,05,%'2!%-24,/2!/030/$!6,!%&3$404$!5$0!E,0!62='0-,/0!$!,5!6,%/24%2!,6$252=,/2!&..,/,05$!/:$!

0E$E0!62',(0-2!.,(2!0!<&$5!'2'$(-2!($,!30$%,!6,!325,-,/0!/2'&(,%-0)!!

I(! I-05,0R! %,! %E,5&33nR!3$4!$%$'3,2R! 5B,6$0!=40'%/,0(0!6$550! %-24,0!/2'$!%-4&'$(-2!6,!

0(05,%,!$!/2'34$(%,2($!6$5!34$%$(-$!,(!E,%-0!6,!&(0!-40%.24'01,2($!%2/,05$R!62E$!50!/4,-,/0!6$5!

30%%0-2!6,E$(-0!,5!'$112!3$4!-40%.24'0452!$!'26,.,/04$!0(/:$!,5!.&-&42)!V40!,!34,(/,305,!%-24,/,!

,-05,0(,!6,!<&$%-2!3$(%,$42!%,!4,/2460(2!#2%04,2!P,5504,!h7J"Ke"N7*i!$6!^',5,2!@$4$(,!h7JN*e

7J**i! hX$44$--,R! "N7Ki)! I5! 34,'2R! %-24,/2! $! 6$3&-0-2! 05! 30450'$(-2! 3$4! ,5! 304-,-2! /2'&(,%-0R!

0..42(-n! ($,! %&2,! %-&6,2! 5B24,=,($! 6$550! <&$%-,2($! '$4,6,2(05$! ,-05,0(0! hP,5504,R! 7JC7ib! ,5!



! 78?!

%$/2(62R! /:$! .&! 0(/:$!',(,%-42! $! %$(0-24$R! %-&6,n! 50! %-24,0! 6$55B0=4,/25-&40! $! 6$5! 30$%0==,2!

,-05,0(2!h@$4$(,R!7JC7i)!

I(!X40(/,0R!05/&(,!'$'T4,!6$550!%/&250!6$55$!P..1&%*'%,!0EE,/,(042(2!05!'04S,%'2!($550!

/2%-4&1,2($!6,!'2(2=40.,$R!/2'$!($5!/0%2!6$!L1'K1+1&"A.1'.%&&1'O31A.1'6"/%,.1'6,!9,$44$!

P,504!h7JNCe"NNFiR!62E$!%,!0335,/n!&(!'$-262!-2-05,110(-$!3$4!%-&6,04$!,!.2(60'$(-,!$/2(2',/,!

6,!&(0!%-4&--&40!(01,2(05$!,(!/2%-4&1,2($!hP,504R!7JC"i)!!

I(!9252(,0R!~,-256!{&50!h7J7Ce7J88iR!$52=,0-2!60!U40&6$5!$!/2(2%/,&-2!3$4!50!%&0!23$40!

L1' +%",)1'%0"."6)01'/%&' *)*+%61' 5%#/1&%' h7JC"iR!04=2'$(-0E0! 50! -$24,0!$/2(2',/0!6,!M04S!

6$(&(/,0(62($! 50! .055,T,5,-A! %$! 0335,/0-0! 055B$-A! '26$4(0R! $! %3$/,05'$(-$! ($,! =40(6,! %-0-,!

%,=(24,5,!3250//:,R!($,!<&05,!,!/$4$05,!$40(2!34262--,!=401,$!055B$%324-01,2($!6$5!50E242!%$4E,5$!$!

<&0(62!5B0&'$(-2!6$,!34$11,!/2(6&/$E0!0!&(!/052!6,!3426&1,2($!$!E,/$E$4%0R!605!'2'$(-2!/:$!

,!(2T,5,!$40(2!,(-$4$%%0-,!05!'0(-$(,'$(-2!6,!&(!4$66,-2!.,%%2!6055$!34234,$!-$44$!$!(2(!0,!T$($.,/,!

$/2(2',/,!/:$!0E4$TT$42!32-&-2!6$4,E04($!h{&50R!7J*Ni)!

I(!@30=(0R!,5!'0-$4,05,%'2!%-24,/2R!=&,60-2!60!Ç2%$3!X2(-0(0!Da1042!h7JF7e"N78i!$TT$!

&(0! (2-$E25$! ,(.5&$(10R! 605! '2'$(-2! /:$! (2(! %252! %,! /2(%,6$4n! /2'$! &(0! '$-26252=,0!

%-24,2=40.,0!0--40$(-$R!'0!0(/:$!3$4/:;!%,!4,-$($E0!.2%%$!&(2!%-4&'$(-2!,(-$55$--&05$!$!/&5-&405$!

'25-2!&-,5$!($550!52--0!/2(-42!50!6,--0-&40!.40(/:,%-0!hX2(-0(0!Da1042R!"N78i)!9$4!<&$%-2!'2-,E2R!

,5! '04S,%'2! 6&4n! ($550! 3$(,%250! ,T$4,/0! '25-2! 3,Z! -$'32! 4,%3$--2! 0=5,! 05-4,! 30$%,! $&423$,R!

%2E40332($(62%,!/2(!50!%-24,0!6$55$!'$(-05,-A)!

V&--0E,0R!.&!($55$!,%25$!T4,-0((,/:$!/:$!50!%/&250!'04S,%-0!$TT$!&(!,'30--2!3,Z!342.2(62!

4,%3$--2!0,!30$%,!6$5!/2(-,($(-$)!@,/&40'$(-$R!,5!'0-$4,05,%'2!%-24,/2!0E$E0!,(,1,0-2!06!0--$//:,4$!

,(!I(=:,5-$440!$!@/21,0!34,'0!6$550!@$/2(60!=&$440!'2(6,05$R!605!'2'$(-2!/:$!50!%&0!-$(6$(10!

0550!%-24,0!%2/,05$!$!5B0(05,%,!6$,!.$(2'$(,!4,E25&1,2(04,!%,!,(/0%-40E0!'25-2!T$($!($55B,(-$(%2!

6,T0--,-2!325,-,/2!$!0//06$',/2!=$($40-2%,! ,(!%$=&,-2!0550! ,(6&%-4,05,1101,2($)!Q055B05-42!50-2R!

%,(!60=5,!,(,1,!6$550!340-,/0!%-24,2=40.,/0R!($55$!,%25$!q!%$'34$!$%,%-,-0!&(0!4$501,2($!,''$6,0-0!
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/2(! 5B$/2(2',0R!/2'$! -$%-,'2(,0(2! ,! 50E24,!6,!O60'!@',-:! h7*"Fe7*JNiR!6,!Q0E,6!#,/0462!

h7**"e78"Fi! $! 6$5! 6$'2=40.2! #2T$4-! M05-:&%! h7*CCe78F?i! $! 50! .2(601,2($! 6$550! D2(62(!

@/:225!2.!^/2(2',/%!h78JKiR!62E$!50E24042(2!'25-,%%,',!%-24,/,)!

W,2(2(2%-0(-$R! .,(2! 05! 7J?K! <&$%-0! -$(6$(10! (2(! %,! $%34$%%$! ,(! ($%%&(0! %/&250!

%-24,2=40.,/0)!k&$%-0!.&(1,2($!E$(($R!,(.0--,R!3$4!50!34,'0!E25-0!$%$4/,-0-0!,(!'0(,$40!3,Z!2!'$(2!

/2%/,$(-$!605!=4&332!6,!%-24,/,!6$5!904-,-2!W2'&(,%-0!T4,-0((,/2!hO&4$55!$-!05)R!"N7FR!30=)!"*8i)!

X2(60-2!($5!7J?CR!0((2E$4n!.40!,!%&2,!'$'T4,!M0&4,/$!Q2TT!h7JNNe7J*CiR!W:4,%-23:$4!Ä,55!

h7J7"e"NNFiR!P,/-24!{,$4(0(! h7J7Fe"NNJiR! #26($_!Ä,5-2(! h7J7Ce"NN"iR! ^4,/! Ç)!Ä2T%T0j'!

h7J7*e"N7"i!$6!^6j046!9)!V:2'3%2(!h7J"?e7JJFi!h{0_$R!7J8Jb!Qj24v,(R!7JJ*i)!

+5,!%-24,/,!'04S,%-,!T4,-0((,/,R!4,&(,-,!0--24(2!0!&(0!6$55$!4,E,%-$!6,!'0==,24$!,(/,6$(10!

($5! 30(240'0! %-24,2=40.,/2! '2(6,05$R!>1*+' 1./' >,%*%.+' h7JK"iR! %,! 34232%$42! 6,! 0..42(-04$!

5B0(05,%,!6,!-$',!%-24,/,!6,!=40(6$!4$%3,42R!/2'$!,5!30%%0==,2!6055B$-A!0(-,/0!05!.$&605$%,'2R!50!

-40(%,1,2($! 605! .$&605$%,'2! 05! /03,-05,%'2! $! 50! #,E25&1,2($! ,(6&%-4,05$)! I5! 34,'2! 6,! <&$%-,!

6,T0--,-,! .&! 0..42(-0-2! 60! 9$44_! O(6$4%2(! h7JF8ei! 0--40E$4%2! 50! %&0! 23$40!E1&&41.+)0?)+_' 1&'

5%#/1&%*)6"='P&&%'",)A).)'/%&&4C#,"31'hO(6$4%2(R!7J*8ib!,5!%$/2(62R!,(E$/$R!60!M0&4,/$!Q2TT!

/2(!,5!%&2!O+#/)%*').'+?%'/%$%&"36%.+'"5'K13)+1&)*6'hQ2TTR!7J?Cib!,5!%&2!E25&'$!.&!/2'35$-0-2!

60!<&$552!6,!#26($_!Ä,5-2(R!60550!342%3$--,E0!'$6,$E,%-0b!^4,/!Ç)!Ä2T%T0j'R!,(.,($R!3425&(=n!

50!-40(%,1,2($!605!.$&605$%,'2!05!/03,-05,%'2!05!HPII!%$/252)!!

Y$5! 7JKCR! ,5! =4&332! E,%%$! &(! '2'$(-2! 6,! 6,..,/25-A! %/0-$(0-2! 60,! 640''0-,/,!

0EE$(,'$(-,! 5$=0-,! 055B,(-$4E$(-2! %2E,$-,/2! ,(! G(=:$4,0)! O5/&(,! 6$,! %&2,! '$'T4,!

0TT0(62(042(2!50!6,%/,35,(0!6$5!904-,-2!W2'&(,%-0!$!/,!.&!&(0!/$4-0!6,%3$4%,2($R!0(/:$!%$!(2(!

E$(($! 0TT0(62(0-0! 5B,%3,401,2($! '04S,%-0! 0335,/0-0! 0550! %-24,2=40.,0)! V&--0E,0R! 60! <&$5!

'2'$(-2R! ,! 50E24,! ,(,1,042(2! 06! $%%$4$! ,(/$(-40-,! 3,Z! %&550! %-24,0! /&5-&405$! $! ,(-$55$--&05$R! 0!

%/03,-2! 6$550! -406,1,2($! %2/,2$/2(2',/0! 6$5! =4&332R! /2'$! -$%-,'2(,0(2! =5,! 0TT2(60(-,!

,(-$4E$(-,! /:$! W:4,%-23:$4! Ä,55! 3&TT5,/n! 60! <&$5! '2'$(-2! %&5! /2(-$%-2! ,(-$55$--&05$! 6$550!



! 78C!

4,E25&1,2($!,(=5$%$!6$5!HPII!%$/252!hÄ,55R!7JJ*i!2!=5,!24,=,(05,!50E24,!6,!+$24=$!#&6;!h7J7Ne

7JJFi!%&550!.&(1,2($!6$55$!'0%%$!($55$!4,E25&1,2(,!h7JC?i)!#0_'2(6!~,55,0'%R!342.$%%24$!6,!

5$--$40-&40! ,(=5$%$! 6,! 24,=,($! =055$%$R! 03342.2(6o! 5B$3,%-$'252=,0! '04S,%-0R! 4,(&(/,0(62! 06!

05/&(,! -$4',(,! 24-262%%,! /2'$! l%2E40%-4&--&40m! $! 6,..2(6$(62! ,5! /2(/$--2! -2-05,110(-$! 6$550!

/&5-&40!6,!D&va/%!$!<&$552!6,!$=$'2(,0!6$550!/50%%$!62',(0(-$!6,!+40'%/,)!

V&--0E,0R! ,(!<&$%-2!/2(-$%-2R!6&$! .,=&4$!%3,//0(2!304-,/2504'$(-$)!@,! -40--0!6,!^4,/!Ç)!

Ä2T%T0j'!$6!^6j046!9)!V:2'3%2()!I5!34,'2R!/$(-40(62%,!%&=5,!%-&6,!6,!%-24,0!%2/,05$!$!6$,!

'2E,'$(-,!23$40,!$!/2(2%/,&-2!3$4!50!%&0!%,(-$%,!6$5!'2(62!/2(-$'3240($2!6,E,%2!,(!<&0--42!

=40(6,! $32/:$! f! 5B$40! 6$550! 4,E25&1,2($! h7*8Je78?8iR! 5B$40! 6$5! /03,-05$! h78?8e78*KiR! 5B$40!

6$55B,'3$42! h78*Ke7J7?i! $! ,5! %$/252! T4$E$! h7J7?e7JJ7i! fR! /2(-4,T&o! 05! 4,((2E0'$(-2! 6$550!

%-24,2=40.,0!'04S,%-0!0--40E$4%2!50!304-$/,301,2($!05!6,T0--,-2!%&550!-40(%,1,2($!605!.$&605$%,'2!

05!/03,-05,%'2!$!50!3&TT5,/01,2($!6,!23$4$!6,!/040--$4$!'$-26252=,/2)!I5!%$/2(62!%/4,%%$!&(2!6$,!

E25&',!3,Z!,(.5&$(-,!6$550!%-24,2=40.,0!(2E$/$(-$%/0L!^?%'D1m).A'"5'+?%'C.A&)*?'k",m).A'K&1**!

hB)$"&#2)".%')./#*+,)1&%'%'0&1**%'"3%,1)1').'-.A?)&+%,,1R!7JCFiR!/:$!4,%E$=5,n!06$%,2(,!,(!-&--0!

50!/2'&(,-A!%/,$(-,.,/0!3$4! 50! %&0!0&60/$!34232%-0!6,!&(0!%-24,0! ,'3$=(0-0R!3$4n!0552!%-$%%2!

-$'32!4,=242%0R!0(-,62='0-,/0!$!.5$%%,T,5$!($550!%&0!6$.,(,1,2($!6,!/50%%$)!k&$%-0!23$40!6,!.0--2!

/2(.$4'n! 50!E,0! /&5-&405,%-0!6$550! %/&250!'04S,%-0R! ,(!2332%,1,2($!0550!E,0! %-4&--&405,%-0R!3,Z!

34$2//&30-0!055$!.0%,!6,!-40(%,1,2($!6$55$!=40(6,!$32/:$!%-24,/:$)!!

I(!6$.,(,-,E0R!,5!'0-$4,05,%'2!%-24,/2!/$4/n!6,!604$!&(0!%3,$=01,2($!/:,&%0!$!-2-05,110(-$!

6$5!'2(62! $! 6$550! %-24,0R! &%0(62! &(! 5,(=&0==,2! %/,$(-,.,/2)! V&--,! ,! %&2,! %-24,/,! 0E$E0(2! ,(!

/2'&($! &(0! =40(6$! .,6&/,0! ($55t2==$--,E,-A! 6$550! /2(2%/$(10! %-24,/0R! /:$! -&--0E,0! /2(-40%-n!

406,/05'$(-$! /2(! 50!6$%-4&--&401,2($!0EE$(&-0!($5!3$(%,$42! %-24,2=40.,/2!605!6$/$((,2!6$=5,!

0((,!@$--0(-0!/2(!5t,44&1,2($!6$55$!-$(6$(1$!32%-'26$4($!/2(($%%$!,(!&(!'262!2!($55t05-42!/2(!

50! %E25-0! 5,(=&,%-,/0! h&).A#)*+)0' +#,.i)! k&$%-2! '&-0'$(-2! 6,! /,4/2%-0(1$! 324-n! /2(! %;! &(!

/0'T,0'$(-2!/:$!0(60E0!25-4$!,5!4,((2E0'$(-2!-$'0-,/2!342'2%%2!60,!/2'32($(-,!6$550!-$410!



! 78*!

=$($401,2($!6$55$!P..1&%*R!$(-40(62!($5!/0'32!6$5!'$-262!$!6$55t$3,%-$'252=,0)!@,!,'32%$!,5!

4,/2(2%/,'$(-2! /:$! (2(! E,! .2%%$! 05/&(! 0%3$--2! 6$-$4',(0(-$! 2! $=$'2(,/2! ($55t$E25&1,2($!

%-24,/0! f! =$2=40.,/0R! $/2(2',/0R! %2/,05$R! 6$'2=40.,/0! f! '0! &(! 4,/2462! %-40246,(04,0'$(-$!

/2'35$%%2!6,!-&--,!5242)!D0!3232501,2($R!,5!/5,'0R!5t$/2(2',0R!50!%-4&--&40!%2/,05$!/2%-,-&,4$TT$42!

&(!-$4',($!6$55t$<&01,2($R!'0!,!E0524,R!50!'$'24,0R!50!-406,1,2($R!5$!,6$$R!50!325,-,/0R!,!/2%-&',R!

50!/&5-&40!%04$TT$42!5B05-42R!(2(!'$(2!,'324-0(-$)!@,!,(,1,n!0(/:$!0!/$4/04$!&(0!4,&(,2($!/2(!50!

5,T$4-A! 3$4%0! -40! 5$! %-4&--&4$! $! 5$! 4,=,6$! /50%%,! %2/,05,)! @,! ,(,1,n! 0! 4,.5$--$4$! %&550! E252(-A! 6$5!

=4&332R!6$55B,(6,E,6&2R!/:$!,(,1,n!06!$%%$4$!/2(%,6$40-0!0=$(-$!/0&%05$!,'324-0(-$!<&0(-2!5$!

.241$!,'3$4%2(05,!6$550!3426&1,2($!'0-$4,05$!2!6$550!/4$%/,-0!6$'2=40.,/0!6$55$!'26,.,/01,2(,!

%-24,/:$)!!

W,!.&42(2!0(/:$!40=,2(0'$(-,!%3$/,.,/0'$(-$!%-24,2=40.,/,!0!'2-,E04$!<&$%-2!/0'T,2!6,!

%$(%,T,5,-A!($55t$%$4/,1,2!6$550!6,%/,35,(0!%-24,/0)!!

Q0!&(!50-2R!,5!'04S,%'2!$40R!0550!.,($!6$=5,!0((,!@$--0(-0R!,(!&(0!32%,1,2($!6,..,/,5$)!Y2(!

%,! 3426&/$E0(2!3,Z! 23$4$! /50%%,/:$R! 3$4/:;! <&$55$! /:$! 03304,E0(2! 0E$E0(2!3$4%2! ,5! .0%/,(2!

24,=,(05$!6,!/&,R!055t,(-$4(2!6$55$!5242!$//$%%,E$!%/:$'0-,1101,2(,!-$24,/:$R!0E$E0(2!=26&-2!,!

50E24,!3,2(,$4,%-,/,!6,!Ä2T%T0j'!2!V:2'3%2()!

k&$%-2! %/2(.24-2! $3,%-$'252=,/2! $40! 05-4$%o! 0//2'30=(0-2! 60! 05/&(,! 0EE$(,'$(-,!

%-24,/,!/:$!6$(2-0E0(2!&(0!/$4-0!6$T25$110!6$5!3$(%,$42!/2'&(,%-0R!-0(-2!,(!̂ &4230!2//,6$(-05$R!

/2(!5$!/4,%,!6$,!304-,-,!/2'&(,%-,!.40(/$%$!$!,-05,0(2R!/2'$!,(!̂ &4230!24,$(-05$!f!50!/2(-$%-01,2($!

3250//0! f! .,(2! 055BO%,0! f! ,5! .055,'$(-2! 6$55B,(E0%,2($! 6$55BO.=:0(,%-0()! D$! '26,.,/:$! 6$,!

'26$55,! %-24,2=40.,/,! ,(! <&$%-2! 3$4,262! %,! 32%%2(2! 4,0%%&'$4$! ,(! &(0! 342=4$%%,E0! 3$46,-0!

6$55B,6$252=,0!($550!%-24,0R!0!.0E24$!6$5!340='0-,%'2!%/,$(-,.,/2!$!0//06$',/2!hM04-\($1!@:0jR!

"N78b!M25,($42!#&,1R!"N78i)!

!
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6"6"6"6%C*%1/8')*%5.)).%D--*).1%%

!

W2'$!q!%-0-2!%2--25,($0-2R!0!'$-A!6$5!6,/,0((2E$%,'2!%$/252!50!%-24,2=40.,0!$&423$0!$40!

/2(-40%%$=(0-0! 605! 32%,-,E,%'2R! 605! 3$%2! 0--4,T&,-2! 0550! /4,-,/0! .,52%2.,/0! $! 6055t$&4,%-,/0)!

W,2(2(2%-0(-$R!6055t,(,1,2!6$5!HH!%$/252!$'$4%$!&(!(&2E2!24,$(-0'$(-2R!T0%0-2!%&55t,6$0!/:$!,5!

E$42!2T,$--,E2!6$550!%-24,0!.2%%$!50!E,-0!6$55t&2'2!($550!%2/,$-AR!/2'$!0E$E0!=,A!6,'2%-40-2!,5!

'04S,%'2!$%$4/,-0(62!&(0!(2-$E25$!,(.5&$(10!-40!6,E$4%,!%-24,/,!6,!<&$5!-$'32)!

X&!/2%o!/:$!($5!/2(-$%-2!6$550!/4,%,!6$5!/03,-05,%'2!%/0-&4,-0!,(!%$=&,-2!0550!/4,%,!6$5!7J"J!

$! 6$=5,! $..$--,! -40&'0-,/,! 6$550! 94,'0! =&$440! '2(6,05$! (0/<&$! 50! %/&250! %-24,2=40.,/0! 6$55$!

P..1&%*R! 605! (2'$! 6$550! 4,E,%-0! 0--24(2! 0550! <&05$! 50E24042(2! ,! 34,(/,305,! $%32($(-,R! /:$R!

%$/2(62! ,5! =,&6,1,2! &(0(,'$! 6$=5,! %-24,/,R! 0E4A! &(0! ,(.5&$(10! $(24'$! ($550! %-24,2=40.,0!

2//,6$(-05$!4$/$(-$!05!304,!6,!<&$550!/:$!$%$4/,-n!52!%-24,/,%'2!/50%%,/2!-$6$%/2!($5!HIH!%$/252!

hU&4v$R!"NN*i)!

I! .2(60-24,!6$550! 4,E,%-0!%,!2332%$42!055$!%,(-$%,!/:$!342E$(,E0(2!60550! .,52%2.,0!6$550!

%-24,0! $! 6055t0//&'&501,2($! 32%,-,E,%-0! 6$55$! '2(2=40.,$)! ^%%,! /4,-,/0E0(2! ,5! (0440-,E,%'2!

/040--$4,110-2! 605! 6$%,6$4,2! 6$%/4,--,E2R! 2..4$(62! ,(-$4$%%0(-,! /2(-4,T&-,! '$-26252=,/,! $!

342%3$--,E$!,((2E0-,E$!6,4$--$!3$4523,Z!0!&(0!%-24,0!%2/,05$)!^'$4%$42!/2'&(<&$!0(/:$!(&2E$!

04$$!-$'0-,/:$R!'$(-4$!50!34232%-0!6,!,(-$46,%/,35,(04,-A!$!,5!50E242!6,!%<&0640!0//2'30=(042(2!

,5!=4&332!.,(!6055B,(,1,2!6$550!%&0!$%3$4,$(10)!!

I5!34,'2!342T5$'0!/:$!%,!,(/2(-40!0(05,110(62!5$!P..1&%*'q!%$!/2(%,6$40450!&(0!%/&250!

E$40'$(-$! %3$/,.,/0! h@-2,0(2E,/:R! 7J*Cb! #$E$5R! 7J*Ji)! I(.0--,R! -&--0! 50! %&0! $E25&1,2($! q!

%-4$--0'$(-$! /255$=0-0! 0550! 4,E,%-0! %/,$(-,.,/0! /:$! 6&40(-,! =5,! 0((,! :0! %&T,-2! 6,E$4%,! /0'T,!

-$'0-,/,!$! ,'32%-01,2(,!'$-26252=,/:$R!/2'$!6,'2%-40(2! ,!/0'T,0'$(-,!6$5! %&2!%2--2-,-252L!

P..1&%*' /I?)*+"),%' 70"."6):#%' %+' *"0)1&%' 605! 7J"J! 05! 7J?CR!P..1&%*=' a0"."6)%*9' O"0)7+79'

K)$)&)*1+)".*'605!7J?C'05!7JJ?R!$!P..1&%*='()*+"),%9'O0)%.0%*'O"0)1&%*'605!7JJ?!05!=,24(2!6B2==,)!
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I(!<&$%-0!'0(,$40R!/2$4$(-$'$(-$!055$!$E25&1,2(,!'$-26252=,/:$!6$5!=4&332R!=5,!%-24,/,!:0((2!

4,/2(2%/,&-2!055B,(-$4(2!6$55$!P..1&%*'-4$!=$($401,2(,R!/,0%/&(0!=&,60-0!60!05/&($!.,=&4$L!M04/!

U52/:!$!D&/,$(!X$TE4$!3$4!50!34,'0!=$($401,2($R!X$4(0(6!U40&6$5!3$4!50!%$/2(60!$!+$24=$%!

Q&T_R! ^''0(&$5! D$! #2_! D0&6$4,$! $! Ç0/<&$%! D$! +2..! 3$4! 50! -$410)! d=(,! =$($401,2($! .&!

52=,/0'$(-$!,(.5&$(10-0!3$4!,5!/2(-$%-2!,(-$55$--&05$!6$5!-$'32b!3$4-0(-2R!/,!.&42(2!05/&(,!%-24,/,!

5$=0-,!/2(-$'3240($0'$(-$!055$!P..1&%*'$!05!'04S,%'2R!/2'$!9,$44$!P,504!2!^4($%-!D0T42&%%$R!

05-4,! .&42(2! '25-2! E,/,(,! 0552! %-4&--&405,%'2R! /2'$! U40&6$5R! 05-4,! 0(/240! %,! 5$=042(2! 055$!

-$(6$(1$! .,52%2.,/:$! (0-$! ($=5,! 0((,! @$--0(-0! %2--2! 50! %3,(-0! 6,! M,/:$5! X2&/0&5-! $! D2&,%!

O5-:&%%$4!/2'$!D$!+2..!2!Q&T_)!!

O6! 2=(,! '262R! 05/&(,! 32%-&50-,! 6,! T0%$! 3$4'0%$42! 6&40(-$! 5$! -4$! =$($401,2(,! 6$550!

%/&250)!I!34,',!'$'T4,!,(-$(6$E0(2!%2%-,-&,4$!50!-406,1,2(05$!(04401,2($!6$=5,!$E$(-,!/2(!&(0!

%-24,0!0(05,-,/0!24,$(-0-0!3$4!342T5$',)!I(!<&$%-0!'0(,$40R!%,!E25$E0!30%%04$!60!&(!32%,-,E,%'2!

50! /&,! -$'0-,/0! $40! $%%$(1,05$! $40! 50! 325,-,/0! 0! &(0! %-24,0! 0(05,-,/0! '04/0-0'$(-$!

%2/,2$/2(2',/0)!O552!%-$%%2!-$'32R!&(B05-40!/040--$4,%-,/0!,(!/2'&($!$40!<&$550!6$550!E252(-A!

6,! 40==,&(=$4$!&(0! l%-24,0! -2-05$m! 0--40E$4%2! 5B0'35,0'$(-2!6,%/,35,(04$! $! -$'0-,/2!E$4%2! 50!

=$2=40.,0R!5B0(-423252=,0!$!%2340--&--2!/2(!50!%2/,252=,0)!9$4!/2'3,$4$!<&$%-2!-,32!6,!23$401,2(,!

%-24,2=40.,/:$R! ,! '$'T4,! 6$55$!P..1&%*! %,! %$(-,E0(2! 0! 34234,2! 0=,2! /2(! 5$! '2(2=40.,$R! 605!

'2'$(-2!/:$!3$4'$--2(2!6,!6,3,(=$4$!&(!<&0642!',(&1,2%2!6$5!3$4,262R!6$5!=4&332!%2/,05$!2!

6$5!-$'0!/:$!%,!E&25$!,(60=04$!,(!&(2!%.2(62!,(-$=40-24$!T0%0-2!%&550!/2(E$4=$(10!6,!%301,2!$!

-$'32!hU,%%2(R!"NNNi)!

Q&40(-$!50!34,'0!.0%$!6$55$!P..1&%*R!-40!=5,!0((,!V4$(-0!$!k&040(-0!6$5!%$/252!%/24%2R!,5!

50E242!6$,!.2(60-24,!D&/,$(!X$TE4$!$!M04/!U52/:!.&!6,4$--2!($552!%.2412!6,!4,T$5504%,!0550!%-24,0!

.,(2!0!<&$5!'2'$(-2!-406,1,2(05$R!325,-,/0!$!7$7.%6%.+)%&&%!/4$0(62!50!4,E,%-0!/:$!6,$6$!,5!(2'$!

0550!%/&250!($5!7J"J!$!/:$!%&T,-2!%,!32%$!/2'$!5&2=2!34$6,5$--2!6$5!6,T0--,-2!%-24,2=40.,/2!,(!

0--2)!Q232!50!@$/2(60!=&$440!'2(6,05$R!%,!.$/$!/04,/2!6$550!&%1/%,*?)3!6$550!%/&250!X$4(0(6!



! 7JN!

U40&6$5)! I5! (&2E2! 24,$(-0'$(-2! %,! T0%n! %&! &(! &%2! 4,((2E0-2! 6,! /2(/$--,! /2'$! l%-4&--&40m! $!

l/2(=,&(-&40m! ,%3,40-,! 60=5,! $/2(2',%-,! -$6$%/:,)!O! 304-,4$! 605! 7JC8R! ,(.,($R! %,! 3426&%%$! &(!

(&2E2! 4,/0'T,2! =$($401,2(05$! (0-2! 60550! /2(.5&$(10! 6,! 6,052=2! /2(! 5$! %/,$(1$! %2/,05,)!

DB,(.5&$(10!6,!<&$%-0!-$410!=$($401,2($R!,6$(-,.,/0-0!=$($405'$(-$!/2(!50!/244$(-$!6$550!%-24,0!

6$55$! '$(-05,-AR! %04A! $..$--,E0! %2340--&--2! .40! =5,! 0((,! @$--0(-0! $! d--0(-0)! I! %&2,! 34,(/,305,!

$%32($(-,R!-40!/&,!D$!+2..R!D$!#2_!D0&6$4,$!$!Q&T_R!4$/&3$4042(2!,5!=&%-2!3$4!50!%-24,0!325,-,/0!

$!(0440-,E0R!'0!/2(!(2-$E25,!/2((2-01,2(,! ,6$252=,/:$R!'$(-05,!$!/&5-&405,)!Q,..,/,5$R! ,(E$/$R!

%-0T,5,4$!/2(!%,/&4$110!50!34$%$(10!6,!&(0!<&04-0!=$($401,2($!6$55$!P..1&%*)!

W2'$!q!%-0-2!4,/2460-2R!,5!3&(-2!6,!304-$(10!6$5!3$4/24%2!6$55$!P..1&%*!.&!50!.2(601,2($!

6$550!4,E,%-0!60!304-$!6,!X$TE4$!$!U52/:R!/:$!0EE$(($!($5!7J"J!,(!&(!/5,'0!%-24,/0'$(-$!6,..,/,5$R!

'0!6,!.24-$!4,((2E0'$(-2!%-24,2=40.,/2)!@,!%-0E0(2!,(.0--,! ,(-426&/$(62!($550!340-,/0!%-24,/0R!

=401,$! 055B23$40! 6,! 05/&(,! %-24,/,! /2'$! 9,4$(($! h78C"e7JFKi! $! U$44! h78CFe7JK?iR! (&2E,!

30406,=',!6$4,E0-,!60550!%2/,252=,0R!6055$!%/,$(1$!%2/,05,!$R!,(!304-,/2504$!60550!=$2=40.,0)!!

I! 6&$! .2(60-24,R! ,5! 34,'2! '26$4(,%-0! $! ,5! %$/2(62! '$6,$E,%-0R! ,(-4034$%$42! ,5! 5242!

3$4/24%2! 6,! %-&6,! &(,E$4%,-04,! 34$%%2! 5BG(,E$4%,-A! 6,! @-40%T&4=2R! &(! 5&2=2! 304-,/2504'$(-$!

06$=&0-2!0!%E,5&3304$!&(0!.24'01,2($!,(-$46,%/,35,(04$!0!/0E0552!.40!5$!-406,1,2(,!%-24,2=40.,/:$!
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! 7J7!
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! 7JF!
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5,(=&0==,2!/2'34$(%,T,5$!$!(0440-,E2R!52(-0(2!60,!/26,/,!%/:$'0-,/,!$!%/,$(-,.,/,!6$5!'04S,%'2!
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,(! I-05,0! 50!',/42%-24,0!f! $!'$(-05$!f! 40334$%$(-0-0! ,(!X40(/,0!60550! -$410!=$($401,2($!6$55$!
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I!/2(/$--,!6,!'26$4(,1101,2($R!,(6&%-4,05,1101,2($!2!&4T0(,1101,2($R!/:$!$40(2!%-0-,!0550!
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/2(-$%-2!=52T05,m! hW2(406R! "N7*R! 30=)! 77i)!9$4! <&$%-2!'2-,E2R! ,! -$',! 0..42(-0-,! ,(! &(B2--,/0!

=52T05$! %2(2! <&$55,! 6$550! /,4/2501,2($! 6,! ,6$$! $! 6$552! %/0'T,2! -40! 3$4%2($! $! ,%-,-&1,2(,!

h@&T40:'0(_0'R!"N7?i)!!

O!%&0!E25-0R!50!%-24,0!=52T05$!%,!6,E,6$!,(!-4$!E04,0(-,L!<&$550!/:$!/2(/$3,%/$!50!A&"@1&'

?)*+",8!/2'$!%-24,0!6$5!-&--2b!<&$550!/:$!50!6$.,(,%/$!/2'$!%-24,0!6$55$!/2(($%%,2(,b!$R!,(.,($R!

<&$550!/:$!50!/2(/$3,%/$!/2'$!T0%0-0!%&5!/2(/$--2!6,!,(-$=401,2($)!!

Y$5!34,'2!/0%2R!50!%-24,0!6,!-&--2!q!<&$550!/:$!0//06$!($5!'2(62!,(-$42!$!,!%&2,!4,%&5-0-,!

%2(2!%,(-$%,! 0!=40(6$!%/050!6,!&(!3$4,262!%3$/,.,/2b!($5! %$/2(62!/0%2R! ,5!3,Z!3232504$!($=5,!

&5-,',! 0((,R! 5B,6$0! /046,($! q! <&$550! %$/2(62! 50! <&05$! ($%%&(0! %2/,$-A! E,E$! ,%250-0! $R! 6,!

/2(%$=&$(10R!50!'2T,5,-A!$!5$!,(-$401,2(,!%2(2!5B2==$--2!34,E,5$=,0-2!6$550!4,/$4/0b!($5!-$412!/0%2R!

50!%-24,0!=52T05$!%,!2//&30!6,!<&$,!342/$%%,!6,!%/0'T,2!4$=2504,!$!%2%-$(&-,R!/030/,!6,!,(.5&,4$!

%&550!/2(.24'01,2($!6$55$!%2/,$-A!h{_5$!W42%%5$_R!"NN8i)!!



! "7N!

V&--0E,0R! &(! 03342//,2! 6,! -,32! =52T05$! 6$(2-0! <&05/:$! 5,',-$R! /2'$! 50! 6,..,/25-A! ($5!

-42E04$!%301,2!($550!%-24,2=40.,0!3,Z!4$/$(-$!0!/0&%0!6$,!/2%-,!34$E,%-,!3$4!&(0!4,/$4/0!6,!/040--$4$!

=52T05$!$!3$4!50!(0-&40!%-$%%0!6$550!4,/$4/0!%-24,/0!/:$R!'25-$!E25-$R!(2(!34$E$6$!&(0!/2(($%%,2($!

=52T05$)!

I(.,($R!5B,(-$4$%%$!6$=5,!%-24,/,!%,!q!,(6,4,110-2!0(/:$!E$4%2!&(!03342//,2!/2'3040-,E2)!

Q0=5,! 0((,! W,(<&0(-0! h($5! 7JK8! .&! .2(60-0! &(0! 4,E,%-0! 6$6,/0-0! 0! <&$%-0! '$-26252=,0R!

K"631,1+)$%'O+#/)%*').'O"0)%+8'1./'()*+",8R!-&--240!0--,E0i!06!2==,R!,(.0--,R!50!6,..&%,2($!6$550!

%-24,0!/2'3040-,E0!q!/4$%/,&-0!-40!=5,!%-24,/,!5$(-0'$(-$!'0!342=4$%%,E0'$(-$)!!

I5!32%-&50-2!34,(/,305$!q!<&$552!6,!32-$4!4$05,1104$!/2'30401,2(,!.40!/&5-&4$!6,E$4%$!$!

6,%-0(-,!3$4!/2'T0--$4$!5B$&42/$(-4,%'2R!,(!&(B2--,/0!'25-2!%,',5$!0!<&$550!6$=5,!%-&6,!%&T05-$4(,!

$!32%-/252(,05,!hQ$-,$(($R!"NNJi)!D0!%-24,0!/2'3040-0!3$4'$--$!(&'$42%$!/2(($%%,2(,R!,(25-4$R!

/2(!50!%-24,0!0'T,$(-05$R!/2'$!:0!6,'2%-40-2!52!%-&6,2%2!Ç04$6!Q,0'2(6!h7JF*ei!($,!%&2,!P,6)9'

100)1)"'%'61&1++)%'h7JJ*i!$!K"&&1**"='K"6%'&%'*"0)%+_'*0%&A"."'/)'6",),%'"'$)$%,%'h"NNKi)!d5-4$!

0!<&$%-0!6,'$(%,2($!=52T05$R!50!%-24,0!/2'3040-,E0!q!0(/240!340-,/0-0!2==,!05!.,($!6,!%-0T,5,4$!

304055$5,%',!%-24,/,!-40!4$05-A!3,Z!,''$6,0-$R!,(!304-,/2504$!,6$(-,.,/0(62!,5!'2(62!2//,6$(-05$)!

k&$%-0!-406,1,2($!%-24,2=40.,/0!3,Z!l/50%%,/0m!q!%-0-0!/2(%$4E0-0!%2340--&--2!,(!+40(!U4$-0=(0R!

-40!'$6,$E05,%-,!$!05-2'26$4(,%-,)!I(!<&$%-2!%$(%2!32%%2(2!$%%$4$!$E,6$(1,0-,!,!50E24,!6,!Q0E,6!

OT&50.,0!h7J?JeiR!/:$!:0!/2'3,&-2!&(2!%-&6,2!/2'3040-,E2!-40!,5!4$=(2!(24'0((2!6$550!@,/,5,0!

'$6,$E05$!$!,!/2'&(,!6$55BI-05,0!%$--$(-4,2(05$!,(!^?%'^l"'-+1&)%*!hL%'/#%'-+1&)%R!7J**iR!6,!9$-$4!

U&4v$!h7JF*eiR!/:$!:0!%-&6,0-2!6&$!6$,!/$(-4,!&4T0(,!/2(!,5!3,Z!05-2!=4062!6,!%E,5&332!$/2(2',/2!

$! /&5-&405$! 6$55t^&4230! '26$4(0! ($550! %&0! ]%.%2)1' %' P6*+%,/16! h7JJ?iR! /2(/$(-40(62%,!

%&55t0(05,%,! 6$55$! ;5,-$! %2/,05,R! $! 6$55t,%30(,%-0! Ç2:(! ^55,2--! h7JFNei! /:$! :0! 6$6,/0-2! &(0!

'2(2=40.,0!0550!/2'30401,2($!.40!,!6&$!'26$55,!6,!,'3$4,!0-50(-,/,R!<&$552!%30=(252!$!<&$552!

T4,-0((,/2!,(!C63),%*'"5'+?%'P+&1.+)0'k",&/'h"NNCi)!

!



! "77!

A3E-:%*/"'"-,-"+$,8+(+%"-1"-$%*/"(-

!

+$($405'$(-$R!=5,!%-24,/,!%2(2!/25242!/:$!%/4,E2(2!50!%-24,0!2R!'$=5,2R!50!%-24,2=40.,0R!$!

6,!%25,-2!%E25=2(2!6&$!-,3,!6,!0--,E,-AL!50!34,'0!/2(%,%-$!($550!4,/$4/0R!/:$!%,!$%35,/0!($550!%/4,--&40!

$!($550!6,..&%,2($!6$550!%-24,0!0--40E$4%2!50!3&TT5,/01,2($!6,!E25&',R!%0==,R!/2(-4,T&-,!$!04-,/25,!

,(! 4,E,%-$! %/,$(-,.,/:$b! 50! %$/2(60! q! /040--$4,110-0! 605! 50E242! 6,! 342.$%%24$R! <&0%,! %$'34$!

055t&(,E$4%,-AR!/:$!/2(%,%-$!($5! .04$! 5$1,2($R!24=0(,1104$!/2(E$=(,R! %$',(04,!$! 50T240-24,!0=5,!

%-&6$(-,)!D$!6$(2',(01,2(,!/:$!$(-40'T$!5$!0--,E,-A!4,/$E2(2!%2(2!4,%3$--,E0'$(-$!l50E242!6,!

4,/$4/0m!$!l,'3$=(2!6,60--,/2m)!!

O=5,!,(%$=(0(-,!6,!%-24,0!6,!%/&250!=$($405'$(-$!(2(!%2(2!0%%$=(0-,!2TT5,=:,!6,!4,/$4/0!

$R!/2(!05/&($!$//$1,2(,R!%E25=2(2!,5!5242!50E242!%$/2(62!<&$%-2!34,(/,3,2)!D$!$//$1,2(,!%2(2!

40334$%$(-0-$!60!&(!=4&332!',(24,-04,2!/:$!6$/,6$!6,!0EE,/,(04%,!E252(-04,0'$(-$!0550!4,/$4/0!

%-24,/0R!%3$%%2!/2(!,5!'2-,E2!34,(/,305$!6,!0%/$(6$4$!($550!5242!/044,$40!342.$%%,2(05$R!0(/:$!%$!

&5-,'0'$(-$!%,!4,%/2(-40!&(0!/4$%/$(-$!0--,E,-A!($5!/0'32!6,!4,/$4/0!6$550!6,60--,/0!6$550!%-24,0)!

k&$%-0! %,-&01,2($! /2'35$%%0! 34$%&332($! &(0! 6,E,%,2($! 6$5! 50E242! -40! 4,/$4/0! $!

,(%$=(0'$(-2R!$!-40!4,.5$%%,2($!%-24,2=40.,/0!$!6,60--,/0R!0//$--0-0!,(!=$($405$!/2'$!(24'05$R!

'0!/:$!/4$0!&(0!/$4-0!6,%-0(10!-40!%-24,/,R!,(%$=(0(-,!$!6,60--,/0!$!4,%&5-0!'25-2!($=0-,E0!3$4!

5t,(%$=(0'$(-2!6$550!%-24,0!0!<&05%,0%,!5,E$552)!G(2!6$,!.0--24,!6$/,%,E,!($550!/4$01,2($!6,!<&$%-,!

403324-,!q!%-0-0!,(6&TT,0'$(-$!5t,(-$4.$4$(10!6$550!325,-,/0!0--40E$4%2!50!342.$%%,2(05,1101,2($!

6,!$(-40'T$!5$!0--,E,-A!$!5$!4$=25$!6$550!5242!340-,/0!$!,5!4,%&5-0-2!%/0-&4,-2($!q!&(0!=0''0!'25-2!

E04,0!6,!%,-&01,2(,!hM0$%-42R!"NN"Ti)!!

@,! %$=(050(2R! 3$4-0(-2R! 6,! %$=&,-2! 5$! -$(6$(1$! 4$50-,E$! 05! 4&252! 6$552! %-24,/2! $!

6$55B,(%$=(0(-$!($550!%2/,$-A!0!304-,4$!605!HIH!%$/252!.,(2!0550!/2(-$'3240($,-A)!

!



! "7"!

A3E32-?(-&#+)"*+,-$*'"(0,-1,00*-$%*/"'*-%/(-CDC-,-CC-$,'*0*-

!

Y$55$!%&$!24,=,(,!/2'$!340-,/0!342.$%%,2(05$R!($5!HIH!%$/252R!,5!'$%-,$4$!6$552!%-24,/2!

$40! %-4$--0'$(-$! 5$=0-2! 0552! %-0-2e(01,2($! $! 0,! %&2,! ,6$05,! hM,4055$%! M04-\($1! w! O5.0=$'$!

+2(1a5$1R!"N7FiL!3$4!50!34,'0!E25-0R!%2--2!50!-&-$50!6$552!%-0-2!5,T$405$!2--2/$(-$%/2!%,!%-0T,5,42(2!

/2(($%%,2(,! -40! 50! %-24,2=40.,0! $! 5B,(%$=(0'$(-2)! D0! %-24,0! /:$! ($! 6$4,En! %$4E,E0! 0! 604$! &(!

%&3324-2!$!&(!$5$'$(-2!6,!5$=,--,',-A!0552!%-0-2!.&(1,2(0(62R!($55$!30425$!6,!Ç$0((,$!U0&E2,%e

W0&/:$3,(! h"NN"iR! l/2'$!&(0! 4$05-A! -40%/$(6$(-$R! $-$4(0! $! 3$4.$--,T,5$m)!Y$5! /2(-$%-2! 6$550!

%-4&--&40!(01,2(05$R! 50!%-24,0!0E$E0!&(0!.&(1,2($!/:,040'$(-$!3$60=2=,/0R!6,! ,(-$=401,2($R!$!

40334$%$(-0E0!&(!4&252!%,=(,.,/0-,E2!($550!%/&250)!I!',-,!(01,2(05,!/:$!$40(2!%-0-,!/4$0-,!0E$E0(2!

&(! /040--$4$! 24=0(,/,%-0! $! 0E$E0(2! 52! %/232! %2/,05$! 6,! 52/05,1104$! 04=2'$(-,! $! -$',!

,'34$%/,(6,T,5,! ($550! .2(601,2($! 6$552! %-0-2e(01,2($)! ^! 52! %-$%%2! 2T,$--,E2! %,! 32($E0(2! ,!

'0(&05,!%/250%-,/,!h~$T$4R!"N7Ki)!O!-05$!34232%,-2R!4,%&5-0!$'T5$'0-,/2!5B$%$'3,2!/:$!4,324-0!

d5,E,$4! Q&'2&5,(! h"NNFiL!Zs*t)' &470"&)%,' .4%63",+%' 31*' 1$%0' &#)' &%' $)$1.+' *"#$%.),' /%' ."*'

A&"),%*'.1+)".1&%*b'*4)&'.%'*1)+'31*':#%'*%*'1.0u+,%*'".+'0"6@1++#'*#,'6)&&%'0?163*'/%'@1+1)&&%'

3"#,'/%*'."@&%*'01#*%*b'*4)&'.41'3").+'133,)*'0%':#4)&'1'0"v+7'/%'*1.A'%+'/4%55",+*'3"#,' 51),%'

&4#.)+7'/%'."+,%'31+,)%9'%+'/7A1A%,'%.*#)+%'/#'0?1"*'/%'."*').*+)+#+)".*'$)%)&&)%*'&%*'&")*':#)'."#*'

".+'51)+'&)@,%*b'*4)&'.%'/%$)%.+'31*'#.'0)+"8%.'37.7+,7'/%'*%*'/%$"),*'%+'#.'*"&/1+':#)'1)6%'*".'

5#*)&9'&4).*+)+#+%#,'1#,1'3%,/#'*".'+%63*m)!!

O(/240!3,Z!$52<&$(-$!.&!5t0--$==,0'$(-2!6$=5,!%-24,/,!6&40(-$!50!94,'0!=&$440!'2(6,05$R!

6&40(-$!50!<&05$!6,E$(($42!,!=040(-,!6,!&(!%&3324-2!%/,$(-,.,/2!($/$%%04,2!0!%/4$6,-04$!,5!($',/2!

$!-40%/,(04$!50!3232501,2($!6,$-42!6,!5242)!W2'$!%2--25,($0!Ç)!U0&E2,%eW0&/:$3,(R!l&%*'?)*+"),%*'

.1+)".1&%*'/%' &1' 5).' /#'j&j`' *)`0&%' %+' /%' &1'3,%6)`,%'6")+)7' /#'jj`' *)`0&%' 3,"07/1)%.+9' %.'

A7.7,1&9'/4#.%'0#&+#,%'/%'A#%,,%9'/4#.%',?7+",):#%'/%'A#%,,%9'/4#.%'$)*)".'/#1&%'/%*'*"0)7+7*'

*)63&)5)7%'_'&4%;+,u6%m!h"NN"R!30=)!"?*i)!!



! "7F!

9$4!/,n!/:$!4,=&0460! ,5!#$=(2!G(,-2R!0(052=0'$(-$R! 50!%-24,0!q!%$4E,-0!60!04=2'$(-2!

(01,2(05,%-0!3$4!-&--2!,5!6,/,0((2E$%,'2!%$/252R!%3$/,05'$(-$!($55t$40!E,--24,0(0)!D0!%-24,0!$!50!

(01,2($!$40(2!&(,-$!/2(!&(!E,(/252!,(6,%%25&T,5$!$!<&$%-2!342E2/n!50!($/$%%,-A!6,!/2%-4&,4$!&(0!

%-24,0!/:$!32-$%%$!%$4E,4$!055$!34$-$%$!6$552!%-0-2e(01,2($R!'0!%$(10!6,'$(-,/04$!50!E252(-A!6,!

$%-$(6$4$! <&$55$! ,6$$! 0550! 3232501,2($! ($5! %&2! ,(%,$'$)!W,n! q! %-0-2! 2--$(&-2! 0--40E$4%2! 6&$!

'$//0(,%',R!$%35,/0-,!605!'26$552!6,! .04$! %-24,0!6,!M,/:$5$-L! 4$(6$4$! ,5!323252!342-0=2(,%-0!

6$550!%-24,0!(01,2(05$!$R!/2%oR!0EE,/,(04$!5$!3$4%2($!/2'&(,!0550!%-24,0!(01,2(05,%-0!hM0(65$4R!

"NN"R!30==)!7Cf"Ni)!!

G(!05-42!$%$'3,2!q!/2%-,-&,-2!60552!%-24,/2!%30=(252!3,Z!/2(2%/,&-2!6$5!6,/,0((2E$%,'2!

%$/252R!M26$%-2!D0.&$(-$R!/:$!0..$4'0!/:$L!l&1'?)*+",)1'*%'%*0,)@e19'3",'*#3#%*+"9'31,1'*%,'h+)&9'

31,1'*%,$),'1'&1*'%;)A%.0)1*'.10)".1&)21/",1*'/%&'C*+1/"'&)@%,1&9':#%'%;)Ae1'/"+1,'1'+"/"*'&"*'

0)#/1/1."*'/%',%5%,%.+%*'/%')/%.+)/1/'0"&%0+)$1='L1'?)*+",)1'81'."'*%'3"/e1'%*0,)@),'31,1'&1'

%/#010)<.'/%&'3,e.0)3%'?%,%/%,"9'"'/%'#.1'6).",e1'/%'3,)$)&%A)1/"*'1,)*+<0,1+1*9'*)."'31,1'

%.*%f1,'8'1/"0+,).1,'1&'3,"+1A".)*+1'/%' &1'?)*+",)1'.10)".1&9'%&'0)#/1/1."m!h9;4$1!+041[(R!

"NN"i)!

k&05/2%0!,(!3,Z!0..$4'0!@0'!~,($T&4=!h"N7Ni!<&0(62!/2(%,6$40!/:$!<&$%-2!'262!6,!

%/4,E$4$!%-24,0!60!$!3$4!50!(01,2($!/0&%n!&(0!4,6&1,2($!6$5!<&0642!=$2=40.,/2!$!-$'0-,/2R!&(!

.,(05,%'2!%-24,2=40.,/2!/:$!5,',-n!-&--2!/,n!/:$!(2(!4$(6$%%$!$%35,/,-0!526$!2!=,&%-,.,/01,2($!($,!

/2(.42(-,!6$550!(01,2($!$R!%2340--&--2R!&(0!$%/5&%,2($!6,!0'3,!%$--24,!%2/,05,!/:$!($550!4$05-A!(2(!

%,! 060--0E0(2! ($55$! 34232%-$! &(,.,/0(-,! 6$5! '26$552! (01,2(05$R! %3$/,05'$(-$! 3$4! <&0(-2!

4,=&0460E0!,5!'26$552!$6&/0-,E2)!I(!&(!/$4-2!'262R!52!%-24,/2!(01,2(05$!(2(!%252!3$//0E0!6,!

%/,2E,(,%'2R!'0!0(/:$!4,%/:,0E0!6,!$%/5&6$4$!&(0!304-$!%,=(,.,/0-,E0!6$550!%&0!%-$%%0!%2/,$-AR!

/:$R! ,(! &(! /$4-2! %$(%2R! 6,T0--$E0! %&55t,(/5&%,2($! 2! %&550! '26,.,/0! 6$,! /2(-$(&-,! %-24,/,! ($,!

/&44,/&50!%/250%-,/,)!!



! "7?!

I(%2''0R!,(!<&$%-0!34,'0!.0%$!%,!E$4,.,/0!,(!'0(,$40!$E,6$(-$!/,n!/:$!Ç$41_!V2325%v_!

0..$4'0E0!4,.$4$(62%,!0550!%-24,0!$!0550!%&0!/2(2%/$(10!/2'$!l#."'/%'&"*'3,).0)31&%*'%&%6%.+"*'

/%'&1'0".0)%.0)1'.10)".1&'8'#.1'/%'&1*'0"./)0)".%*'@F*)01*'31,1'&1'%;)*+%.0)1'/%'0#1&:#)%,'

.10)<.m!h7J8Ki)!

Q05!3&(-2!6,!E,%-0!6$55B,(%$=(0'$(-2!$!6$550!6,60--,/0R!50!%-24,0!$40!&(0!6,%/,35,(0!/:$!%,!

%-0T,5,E0! ($,! 6,E$4%,! 5,E$55,! $6&/0-,E,R! /2(! 52! %/232! 325,-,/2! /2'35$'$(-04$R!'0! /03,-05$R! 6,!

6,..2(6$4$!<&$550! ,(-$434$-01,2($!6$550!%-24,0!(01,2(05$!E$4%2!%-40-,!%2/,05,!%$'34$!3,Z!0'3,)!

Qt05-40! 304-$R! 50! 3$60=2=,0! 2--2/$(-$%/0! 062--n! &(0! /2(/$1,2($! =$($405,%-0! $! 0//$--n! &(0!

%,-&01,2($!-4,T&-04,0!05!%$4E,1,2!6$55$!/0-$=24,$!$!6$=5,!%/23,!6,!/,0%/&(0!6$55$!%/,$(1$!0!/&,!$40!

6$%-,(0-0R! -40! /&,! 50! %-24,2=40.,0)! D$! 34232%-$! 3$60=2=,/:$! 6,E$(($42! &(! 05-42! 0,&-2! 3$4! 50!

%-24,2=40.,0! &..,/,05$! ($5! 350%'04$! 50! .24'0! 6$550! 6,%/,35,(0! %/250%-,/0! $! 5$! 62'0(6$!

.2(60'$(-05,!6$55t,(%$=(0'$(-2L!60550!-,3252=,0!$!6055B,(-$434$-01,2($!6$,!/2(-$(&-,R!.,(2!0550!
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-$%-2!(2(2%-0(-$!&(!03304$(-$!4,((2E0'$(-2!6$5!/2(-$(&-2)!9$4!$%$'3,2R!($5!7J*8R!6055$!30=,($!

6$!LI%.080&"37/)%'/%'&I()*+"),%R!6,4$--0!60!Ç0/<&$%!D$!+2..R!Q2',(,<&$!Ç&5,0!0..$4'nL!l*)'#.'

."6@,%'0,")**1.+'/%'61e+,%*',70#*%'&1'68+?"&"A)%'$7?)0#&7'31,'&%*'61..#%&*'+,1/)+)"..%&*9')&*'



! ""?!

.%'*".+'31*'3,731,7*'F'&%*',%63&10%,='L%'3%+)+'ZL1$)**%['1'51)+'*".'+%63*==='L%*').+7,7+*':#)'

5"./%.+'&%*',%0?%,0?%*'10+#%&&%*'/%*'?)*+",)%.*'.4".+'37.7+,7'F'&470"&%':#%'&1+7,1&%6%.+'%+'31,'

1/g".0+)".'1#' ,70)+' 0".+).#'/%*'",)A).%*'1'."*' g"#,*mb! $! 0552! %-$%%2!'262! %,!342(&(/,042(2!

M2(0!d1&.!h7J8?i!$!@&10(($!W,-42(!h7J8?R!7J8*i)!D0!5,%-0!6$,!50E24,!,(!.24'0!6,!04-,/25,R!5,T4,R!

0--,! 6,! /2(E$=(,R! 4$%2/2(-,! 6,! 6,T0--,-,! $R! 0(/:$R! 342=40'',! 0&6,2E,%,E,! %&5! -$'0!

6$55B,(%$=(0'$(-2! 6$550! %-24,0! 6,E$(($! 34$%-2! $(24'$R! /2(-0(62! -40! ,! .,4'0-04,! X$TE4$R!

D0T42&%%$R!Q&T_R!M0(642&R!O4,;%R!9,=0(,25!$!W:$%($0&S)!

V&--0E,0R! 5t0'',(,%-401,2($! $TT$! &(! 0--$==,0'$(-2! -,-&T0(-$! ,(! <&$%-2! 342/$%%2R!

%3$/,05'$(-$!,(!&(0!6$55$!3,Z!,'324-0(-,!4,.24'$!6$55t,(%$=(0'$(-2!6$550!%-24,0R!5t,(-426&1,2($!

6$55t7$%)&!($550!@/&250!34,'04,0!($5!7JCJR!/:$!,(-$4$%%n!&(!=4&332!6,!'0-$4,$R!-40!/&,!50!%-24,0)!

X&! &(! /0'T,0'$(-2! /:$! ,(-$(6$E0! %&3$404$! 5B0--$==,0'$(-2! 30%%,E2! 6$=5,! 05&((,! $!

6$55t,(%$=(0'$(-2!0//06$',/2)!V&--0E,0R! 5$! ,%-4&1,2(,!%&!/2'$!/2(6&44$!5B7$%)&! ,(!%-24,0!(2(!

044,E042(2!.,(2!05!7J**R!7J*8!$!7J8N!3$4!5$!-4$!.0%,!6$=5,!%-&6$(-,!-40!,!C!$!=5,!77!0((,R!,5!/:$!

%,=(,.,/0E0!50%/,04$!&(!=40(!(&'$42!6,!,(%$=(0(-,!%$(10!05/&(0!6,4$--,E0)!D0!4,/$4/0R!,(!%$=&,-2R!

:0! 6,'2%-40-2! /:$! 50! '0==,24! 304-$! 6$=5,! ,(%$=(0(-,! $40(2! -24(0-,! 05! 5242! ,(%$=(0'$(-2!

-406,1,2(05$R!'$(-4$! 05-4,! 6$%,6$42%,! 6,! ,((2E04$!:0((2!62E&-2! 0..42(-04$!=40(6,! 6,..,/25-A! $!

246,(,!/2(-4066,--24,)!+5,!%-$%%,!%-24,/,!/2,(E25-,!0550!=&,60!6$550!W2'',%%,2($!3$4!5$!4,.24'$R!

/2'$! U40&6$5! ($5! 7JCJ! 2! D$! +2..! ($5! 7J8?R! (2(! 4,&%/,42(2! 0! %&3$404$! 5$! 6,%.&(1,2(,!

6$55t0'',(,%-401,2($! $! 50! 4$%,%-$(10! 6,! &(! .25-2! =4&332! 6,! 342.$%%24,! 06! 0TT0(62(04$!

5t$6&/01,2($!-406,1,2(05$!$!5$!/4,-,/:$!055B7$%)&R!$!6,!/2(%$=&$(10!0550!(&2E0!%-24,2=40.,0!$!0,!

342.$%%24,! ,((2E0-24,R!%2(2!6,E$(-0-$!%$'34$!3,Z!E,4&5$(-$!60=5,!0((,!@$--0(-0!$!d--0(-0)!9$4!

$%$'3,2R!($5!7J8N!&(!342.$%%24$!/2(%$4E0-24$!34$',0-2!60!E04,$!0//06$',$R!90&5!+&-:R!%/4,%%$!

&(!033$552!%2--2!,5!-,-252!6,!L%++,%'"#$%,+%'1#;'5#+#,*')&&%+,7*R!0!6,.$%0!6$550!%-24,0!(01,2(05$!$!

0EE$4-$(62!6$5!3$4,/252!6$550!3$4(,/,2%0!055$0(10!-40!,(%$=(0(-,!6,!%-24,0!$!%-24,/,R!0//&%0-,!(2(!

%252!6,!3426&44$!.&-&4,!,=(240(-,R!'0!0(/:$!6,!&//,6$4$!50!%-$%%0!%-24,0)!^!0550!%-$%%0!'0(,$40R!



! ""K!

M,/:$5!Q$T4;R!5$06$4!6$55B24=0(,1101,2($!=255,%-0!0(-,$&423$,%-0!K"6)+7'3"#,'&I)./73%./1.0%'

%+'&I#.)+7'/%'&1'\,1.0%R!6$(&(/,n!50!l%(01,2(05,1101,2($m!6$,!342=40'',!6,!%-24,0!6$5!34,'2!

=2E$4(2! M,--$440(6! $! 6$55B055240! ',(,%-42! 6$55B$6&/01,2($! O50,(! @0E04_R! 066&/$(62! &(0!

/2(($%%,2($!$E,6$(-$!-40!50!4,'21,2($!6$552!%-&6,2!6$55$!=524,$!(01,2(05,!$!50!%/2'304%0!6$550!

,6$0!%-$%%0!6,!X40(/,0!($5!%&2!6$%-,(2!=52T05$)!

I(! <&$%-0!'0(,$40R! ,5! 6,T0--,-2! 05,'$(-0-2! 60=5,! %-24,/,! $! 60,!'$6,0! 3,Z! /2(%$4E0-24,R!

,(%,$'$! 0550! /253$E25$! 4,=,6,-A! 6$55t0'',(,%-401,2($R! .0E24o! 50! 6,E,%,2($! ,(-$4(0! 6$5! /2432!

62/$(-$!2%-0/250(62!0(/:$!<&$550!/:$!$40!%-0-0!&(0!T&2(0!/2'34$(%,2($!-40!342.$%%24,!$!%-24,/,R!

.0/,5,-0(62!,5!4,-24(2!06!&(0!%-24,0!/42(252=,/0R!(01,2(05$!$!30-4,2--,/0)!

!

A3E3E-:%*/"'"-,-"+$,8+(+%"-1#/(+%,-0(-'/"$"-1,00(-$%*/"(-

!

D0! %,-&01,2($!$4$6,-0-0!605!3$4,262!6$5!Q232=&$440!:0! 50%/,0-2! 5B,(%$=(0'$(-2!6$550!

%-24,0!$!50!.&(1,2($!6$552!%-24,/2!,(!&(0!%,-&01,2($!6,!0'T,=&,-A!$!6,!3$4,/252!h940-%!W&$E0%R!

"N7Ci)!Q0!&(!50-2R!%,!4,/2(2%/$!&(!/$4-2!-$(-0-,E2!6,!%3$4,'$(-01,2($!$!6,! ,((2E01,2($!6$55$!

340-,/:$R! 4,%/2(-40T,5,! ,(!0'T,-2!0//06$',/2!($55$! ,'32%-01,2(,! %-24,2=40.,/:$!6$4,E0-$!60550!

%E25-0!32%-'26$4(0!$!,(!0'T,-2!%/250%-,/2!6055$!(&'$42%$!$%3$4,$(1$!6,60--,/:$!0--,E2!324-0-$!

0E0(-,!60!(&'$42%,!62/$(-,!%&550!%/,0!6$,!342=$--,!%23404,/2460-,b!6055B05-42R!q!%-0-2!4,(-40//,0-2!

($=5,!0'T,$(-,!&(,E$4%,-04,!&(!'04/0-2!4,-,42!6,!'25-,!342.$%%24,!E$4%2!/$4-$11$!32%,-,E,%-$R!/2'$!

%$! ,5! 32%,-,E,%'2! 6,! 406,/$! -$6$%/0! 6$5! HIH! %$/252! .2%%$! lla última fortaleza donde ha de 

refugiarse nuestra disciplina después de la caída del marxismo y Annales” (Barros, 2014, pag. 

143), che si riflette verso delle scelte didattiche tradizionali e trasmissive. 

904-$(62!6055t$%3$4,$(10!6,! lÄ,%-24,0!0!Q$T0-$m!/2'$!3,0--0.24'0! ,(-$4(01,2(05$!3$4!

$%0',(04$! 5t$E25&1,2($! 6$550! 6,%/,35,(0! %-24,/0! hU0442%R! "N7NiR! %,! 3&n! (2-04$! /:$! ,(! <&$%-2!

%$/2(62!6$/$((,2!%,!%,0!E$4,.,/0-2!&(!/:,042!4,-,42!6,!'25-,!62/$(-,R!,(/5&%,!,!342-0=2(,%-,!6$550!
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4,E25&1,2($!%-24,2=40.,/0!6$5!HH!%$/252R!E$4%2!32%,1,2(,!-406,1,2(05,!34$E$6$(-,!50!32%%,T,5,-A!

6,!4,(-40//,04$!50!%-24,0!l$%0--0'$(-$!/2'$!q!%-0-0m)!k&$%-0!(21,2($!2==$--,E,%-0!-2-05$!q!-&--0E,0!

$%-40($0!0!/,n!/:$!2==,!E,$($!,(-$%2!/2'$!'$-262!%/,$(-,.,/2!$!6,E$(-0R!3,&--2%-2R!/,n!/:$!&(!

-$'32! %,! /:,0'0E0! ,(!'0(,$40! 3$==,240-,E0! l%/,$(-,.,%'2m)! @,! -40--0! 6,! &(! 32%,-,E,%'2! /:$!

4$%-4,(=$!$!5,',-0!50!4,/$4/0!0!&(0!340-,/0!$'3,4,/0!$5$'$(-04$!$!/:$!34$E$6$!5t&%2!6$55$!.2(-,!

/2'$!&(,/2!/4,-$4,2!3$4!6$.,(,4$!&(t0--,E,-A!/2'$!%/,$(-,.,/0!hD[3$1!W,E$,40R!"NN8i)!V&--0E,0R!

<&$%-2!,3$42==$-,E,%'2!/2(-4066,/$!5t,(-4&%,2($!6$5!%2==$--2!/2=(,-,E2!($55t,(60=,($R!52!%-24,/2R!

$!50!/&,!4,%&5-0(-$!E$4,-A!044,E0!0!$%%$4$!&(0!/2(%$=&$(10!6$550!4,/2%-4&1,2($!301,$(-$!$!/4$0-,E0!

6$55t2==$--2!60!304-$!6$5!4,/$4/0-24$)!!

D$! 40=,2(,! 6,! -05$! ,'32%-01,2($! 0442//0-0%,! %&55$! 32%,1,2(,! 6,! &(! (&2E2! 32%,-,E,%'2!

32%%2(2! $%%$4$!'25-$35,/,L! 50! 325,-,/0! /2(%$4E0-4,/$! $=$'2(,/0! 6232! 50! /06&-0! 6$5!M&42! 6,!

U$45,(2! /:$!:0! /253,-2! 5$! %/,$(1$!&'0($! ,(!^&4230! $! ,(!O'$4,/0b! ,5! 6$/5,(2!6$55$! -$(6$(1$!

%-24,2=40.,/:$!/4,-,/:$!$!,'3$=(0-$!6$=5,!0((,!@$%%0(-0!$!@$--0(-0!/2'$!,5!'04S,%'2!2!50!%/&250!

6$55$!P..1&%*R!/:$!50%/,n!%301,2!0!&(0!(&2E0!%-24,0!7$7.%6%.+)%&&%R!%&3$4.,/,05$!$!6$%/4,--,E0R!

,(-$4$%%0-0! 055$! T,2=40.,$! 6$,! =40(6,! &2',(,R! 0550! %-24,0! 325,-,/0R! 6,352'0-,/0! $! ',5,-04$b! &(!

/2(-$%-2! ,(E25&-,E2! =$($405$! 6,! ,%250'$(-2! ($5! '2(62! 0//06$',/2! -05E25-0! E252(-04,2b! ,5!

%&//$%%2! 6&40(-$! =5,! 0((,! Y2E0(-0! 6,! E0524,! $! ,6$252=,$! 2%-,5,! 0550! %-24,0! -0(-2! %&5! 3,0(2!

0//06$',/2!<&0(-2!%&!<&$552!325,-,/2)!

@$/2(62!()*+",)1' 1' E%@1+%R! 6,! .42(-$! 0! -05$! %,-&01,2($R! /:$! 4$5$=0! 52! %-24,/2! 0! &(!

,%250'$(-2!/:$!52!34,E0!6,!&(0!E$40!.&(1,2($!%2/,05$R!q!($/$%%04,2!3$(%04$R!/4$04$!$!6$.,(,4$!&(!

(&2E2!30406,='0!%-24,2=40.,/2!/:$!32%%0!604$!6,=(,-A!$!4,604$!%$(%2!05!'$%-,$4$!6,!%-24,/2!($5!

HHI!%$/252)!!

Y$5! HH! %$/252! .&42(2! ,! '2E,'$(-,! %2/,05,! -406,1,2(05,R! -40! /&,! ,5! (01,2(05,%'2R! 06!

0//2'30=(04$! ,5! 4,((2E0'$(-2!%-24,2=40.,/2!6$5!32%,-,E,%'2!40(v$0(2! h=5,! %-24,/,!32%,-,E,%-,!

.0/$E0(2!304-$!6$5!'2E,'$(-2!325,-,/2e%2/,05$!62',(0(-$!$!52--0E0(2!/2(!5$!5242!23$4$!3$4!,5!
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%&//$%%2!$! ,5!/2(%25,60'$(-2!6$552!%-0-2e(01,2($ib!($=5,!0((,!@$%%0(-0!$!@$--0(-0!6$5!%$/252!

%/24%2R!,5!'04S,%'2!$!50!%/&250!6$55$!P..1&%*':0((2!32-&-2!%E,5&3304%,!.,(2!0!6,E$(-04$!/244$(-,!

$=$'2(,/:$!=401,$!0,!'2E,'$(-,!%2/,05,!23$40,R!%-&6$(-$%/:,!$!6,!'0%%0b!3,Z!4$/$(-$'$(-$!%2(2!

%-0-,! ,! '2E,'$(-,! .$'',(,%-,R! $/252=,%-,R! 30/,.,%-,! $! 6,! 0(-,=52T05,1101,2($! ,! (&2E,! .2/&%! 6,!

4,/$4/0)! I(.,($R!605!"N77!%,!%-0!E,E$(62R!%2340--&--2! ,(!^&4230!$!O'$4,/0R!&(0!'2T,5,-01,2($!

'2(6,05$!6,!,(6,=(01,2($!%2/,05$!/2'$!(2(!%,!E$6$E0!605!'0==,2!7JC8)!I(,1,0-0!0!V&(,%,R!<&$%-2!

'2E,'$(-2! %2/,05$! 6,! 6,'$(%,2(,! =52T05,! 044,En! ,(!@30=(0! h7KMiR! 62E$! %,! /2(,n! ,5! -$4',($!

)./)A.1/"*R! ($=5,! @-0-,!G(,-,! hy00#38'k1&&' O+,%%+iR! ,(! X40(/,0! h!#)+' /%@"#+iR! ,(!+4$/,0! h5$!

'0(,.$%-01,2(,!6,!3,0110!@_(-0='0iR!,(!M$%%,/2!hz"*"8QSRiR!,(!U40%,5$!$!,(!05-4,!30$%,R!%3$%%2!

,(!/2(/2',-0(10!/2(!50!4,/:,$%-0!0,!=2E$4(,!6,!01,2(,!0--$!0!34$E$(,4$!,5!4,%/0560'$(-2!=52T05$!$!

,5!/0'T,0'$(-2!/5,'0-,/2!h\,)/18*'5",'\#+#,%i)!I(!-&--,!,!/0%,R!=5,!%-&6$(-,!h/2'$!($5!çC8iR!$!,(!

304-,/2504$! ,! 50&4$0-,R! /2%-,-&,%/2(2! 50! 304-$! 3,Z! 0--,E0! 6,! <&$%-2! (&2E2! /,/52! %-24,/2! 6,!

'2T,5,-01,2(,!%2/,05,!=,2E0(,5,R!/4,-,/2!($,!/2(.42(-,!6$5!/03,-05,%'2!=52T05$)!k&$%-2!'2E,'$(-2!

6$=5,! ,(6,=(0-,! 6,'2%-40! 0(/240! &(0! E25-0! /:$! 50! %2/,$-A! /,E,5$! =52T05$! %,0! ,(! =4062! 6,!

4$,(E$(-04%,b! 6,! /2(%$=&$(10R! 50! %-24,2=40.,0! 6$E$! /0'T,04$! ,5! 34234,2! '26$552! 6,! 4,/$4/0!

%$/2(62!<&$%-,!&5-,',!0//06,'$(-,!hU0442%R!"N78i)!

I(!<&$%-2!/2(-$%-2R!,5!'2E,'$(-2!()*+",)1'1'E%@1+%R!(0-2!($5!7JJF!/2(!50!/2550T2401,2($!

6$55$! 4,E,%-$! P..1&%*' $! >1*+' 1./' >,%*%.+! $! 342'2%%2! 60! W0452%! U0442%! 6$55BG(,E$4%,-A! 6,!

@0(-,0=2! 6$! W2'32%-$50R! 0..$4'0! /:$! ,5! 32%,-,E,%'2! $! ,5! 32%-'26$4(,%'2! 6$TT0(2! $%%$4$!

%&3$40-,!60550!/2%-4&1,2($!6,!(&2E,!30406,=',R!/030/,!/2%o!6,!0%%,/&404$!r#.'&#A1,'%.'%&'*)A&"'

jj-9':#%'."'/%*6%,%201'1&'%*310)"'"0#31/"'3",'&1'?)*+",)1'3,"5%*)".1&'%.'%&'*)A&"'jjs!hU0442%R!

"N7?R! 30=)! 7KCi)! 9,Z! 6,! E$(-t0((,! 6,! $%3$4,$(10R! 34232%-$R! 6,T0--,-,! $! 4,/$4/:$! '2%-40(2! 50!

($/$%%,-A!$! 50! .0--,T,5,-A!6$5!(&2E2!30406,='0!f!r/2(%$(%2s!%$/2(62!V:2'0%!{&:(!f!/:$!q!

340-,/0-2R!%$(10!3$(%,$4,!&(,/,R!/2'T,(0(62!/2%-0(-$'$(-$!,5!6,T0--,-2!/2(!0//246,!%&//$%%,E,R!

,'3040(62!60,!6,E$4%,!,(-$452/&-24,R!6$(-42!2!.&24,!60550!4$-$R!3$4!342.,504$!6,(0',/0'$(-$!5$!
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32%,1,2(,!'$-26252=,/:$!$!%-24,2=40.,/:$R!$3,%-$'252=,/:$!$!%2/,05,)!I(.0--,R!%$/2(62!,5!.,52%2.2!

%-0-&(,-$(%$R! 5$! %/,$(1$! (2(! 0E0(10(2! 3$4! 0//&'&501,2($R! '0! 3$4! 42--&4$b! $! 2=(,! (&2E2!

30406,='0! '0(-,$($! 304-$! 6$5! 30406,='0! 34$/$6$(-$! ,(! &(! (&2E2! /2(-$%-2! %-24,/2! $!

%-24,2=40.,/2)!W2%oR!3$4!$%$'3,2R!5$!P..1&%*'$!,5!'04S,%'2!0334$%$42!605!32%,-,E,%'2!,5!4,=24$!

62/&'$(-05$! 0--40E$4%2! 5B&%2! /4,-,/2!6$55$! .2(-,R!'0! ,(!&(! /2(-$%-2!T$(!6,..$4$(-$!60!<&$552!

/2((2-0-2!6055B^&4230!(01,2(05,%-0!6,!,(,1,2!HIH!%$/252)!

904-$(62!60!<&$%-,!34$%&332%-,R!U0442%!$!()*+",)1'1'E%@1+%!4,/2(2%/2(2!$!4,.24'&50(2!

-4$!=40(6,!-$',!-,3,/,!6$550!%-24,2=40.,0!6$=5,!0((,!6$5!Q232=&$440L!50!($/$%%,-A!6,!.04$!&(0!%-24,0!

=52T05$R!,(!/2(-40%-2!/2(!50!/4$%/$(-$!.40''$(-01,2($!6$550!340-,/0!%-24,2=40.,/0b!5B$%,=$(10!6,!

&(0!%-24,0!,'3$=(0-0!E$4%2!,5!30%%0-2!$!/030/$!6,!342,$--04%,!E$4%2!,5!.&-&42b!$R!,(.,($R!,5!T,%2=(2!

6,!.04$!&(0!%-24,0!'0==,24'$(-$!3$(%0-0R!/,2q!/:$!%,0!,(!=4062!6,!4,.5$--$4$!%&5!'$-262R!%&550!

%-24,2=40.,0!$!%&550!-$24,0!h+&$44$42!O52(%2R!"N77i)!

W2(!<&$%-$!34$'$%%$!,5!(&2E2!/2(/$--2!6,!%-24,0!$50T240-2!60!()*+",)1'1'E%@1+%'34$(6$!

,5!(2'$!6,!r%/,$(10!/2(!%2==$--2s)!@,!-40--0!6,!&(0!%/,$(10!%-24,/0!/2(!&(!6233,2!342-0=2(,%-0L!
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&(! 50-2! 342(&(/,042(2! /2(-42! 50! 6$.,(,1,2($! 6,! &(! '$6,2$E2! .0(0-,/2! $! 2%/&40(-,%-0R!

/,2(2(2%-0(-$R! 6055t05-42! /2(-4,T&,42(2! 0! 4,((2E04$! 5B,''0=,($! %-$4$2-,30-0! 6,! <&$55t$32/0R!

%2..$4'0(62%,!,(!304-,/2504$!%&550!%-24,0!6$55$!,%-,-&1,2(,!325,-,/:$!$!%2/,05,)!!

9$4!P25-0,4$R!,5!'$6,2$E2!q!.$&605$R!T0%0-2!%&55B0&-24,-04,%'2!$!%&5!34,E,5$=,2R!'26$552!

/:$!3$46&4n!.,(2!05!'2'$(-2!,(!/&,!,5!3064$!6$55BI55&',(,%'2!.40(/$%$!%/4,E$E0!$!E,E$E0)!I(.0--,R!

($55BC**1)'*#,'&%*'6"%#,*'%+'&4%*3,)+'/%*'.1+)".*!6$5!7*KCR!52!%/4,--24$!.40(/$%$!6$%/4,E$!5B^&4230!

6$5!HP!%$/252!0..$4'0(62!/:$!l&1'@1,@1,)%9'&1'*#3%,*+)+)".9'&4)A.",1.0%9'0"#$,1)%.+'&1'510%'/#'

6"./%9'%;0%3+7'%.'-+1&)%9')&'.%'51#+'31*'0"..1{+,%'&4?)*+"),%'/%'0%'+%63*x&_':#%'3"#,'&1'6%3,)*%,m!

hP25-0,4$R! 7JCFR! 30==)! 7Nf77i)! V&--0E,0R! ,5! '$6,2$E2! q! 0(/:$! 5B$32/0! 6$550! (0%/,-0! 6$550!

l'2(04/:,0!-$'3$40-0mR!%$/2(62!M2(-$%<&,$&R!&(0!.24'0!6,!=2E$4(2!%/2(2%/,&-0!($55t0(-,/:,-A!

=4$/2e42'0(0!$!/2(!&(0!4$5,=,2($R!,5!/4,%-,0($%,'2R!/:$!.0E24,%/$!3,Z!6,!05-4,!,5!4$=,'$!325,-,/2!

'26$40-2)!^!0(/:$!,5!=2E$4(2!=2-,/2R!%,(2(,'2!6,!=2E$4(2!T04T042R!E$(($!4,E05&-0-2R!3$4/:;!

/2(%,6$40-2!,5!',=5,24$!3$4!,!%&2,!-$'3,!hW044$40%!O4$%R!"NN?i)!+401,$R!6&(<&$R!0!<&$%-0!.0%$!

,'3$4(,0-0!%&55B$4&6,1,2($R!,5!'$6,2$E2!6,E$(-n!$%3$4,$(10!%-24,/0!0!-&--2!-2(62)!

V40!50!.,($!6$5!HPII!$!,!34,',!6$/$((,!6$5!%$/252!%&//$%%,E2!50!/&5-&40!$&423$0R!$(-40-0!

,(!&(!(&2E2!/5,'0!42'0(-,/2R!4,0T,5,-n!5B,''0=,($!6$5!'$6,2$E2L!(2(!3$4/:;!0552(-0(0-2%,!605!

/5,/:;!6$,!%$/25,!T&,R!'0!3$4/:;!34234,2!<&$55t,''0=,($!24'0,!%-$4$2-,30-0!6$5!3$4,262!0--40$E0!

,!42'0(-,/,R!E2=5,2%,!6,!4,%/234,4$!,5!50-2!,4401,2(05$R!30%%,2(05$!$!2%/&42!6$55B&2'2!$!6$550!%&0!

%-24,0)!9$4!%-&6,2%,!/2'$!Ä$46$4R!Y2E05,%R!@/:5$=$5!,(!+$4'0(,0R!M,/:$5$-R!W:0-$0&T4,0(6!$!

V:,$44_!,(!X40(/,0!$!M0(12(,R!V42_0!$!U05T2!,(!I-05,0R!,5!'$6,2$E2!.&!0(/:$!$-A!6$550!.$6$R!6$552!

%3,4,-2!$!6$,!%$(-,'$(-,R!$!6,E$(-n!/2%o!,5!5&2=2!34,E,5$=,0-2!6$550!4$01,2($!/2(-42!50!401,2(05,-A!

,55&',(,%-0!hO4-,.2(,R!7JJ*i)!@,!4$/&3$4n!,(!<&$%-2!'262!50!.$6$!/4,%-,0(0!$!,5!%$(-,'$(-2!6$552!

%/244$4$!,($E,-0T,5$!6$5!-$'32!,(6&%%$!0!%/$=5,$4$!5$!42E,($!6,!/0%-$55,!$!,!4&6$4,!6,!/:,$%$!/2'$!



! "??!

%2==$--2! 3,--24,/2R!'$(-4$! 5$! 0EE$(-&42%$! E,/$(6$! 6,! 60'$R! /0E05,$4,! $! 34,(/,3,! 6,E$(-042(2!

2==$--2!6$,! 42'0(1,!%-24,/,!$!6$55$!23$4$! 5$--$404,$!6,!Ä240/$!~05325$R!6,!~05-$4!@/2--!2!6,!

O5$%%0(642!M0(12(,)!

D0! /&5-&40! 42'0(-,/0! -$(-n! 0(/:$! 6,! 4,/$4/04$! ($5! '$6,2$E2! 5$! 406,/,! 6$552! %3,4,-2!

(01,2(05$)!I(!+$4'0(,0!%,!4,34$%$42!$!%,!324-042(2!0!/2(%$=&$(1$!$%-4$'$!%&==$%-,2(,!/:$!0E$E0!

E0524,110-2! 5$! T04T04,$! E,=242%$! 6$55$! 3232501,2(,! =$4'0(,/:$! /2(-40332($(625$! 0550!

.,0//:$110!6$,!50-,(,!6$5!T0%%2!,'3$42!$!/2(!5B03324-2!6$/,%,E2!6$,!.,52%2.,!42'0(-,/,!%,!0--&n!

($550!/&5-&40!&(t0&-$(-,/0!r%E25-0!(01,2(05,%-,/0s!h@$4=,R!"NN7iL!/2(-42!,5!401,2(05,%'2!.40(/$%$!

%,! $%05-042(2! 50! %25,604,$-AR! 50! 32$%,0R! 50! .$6$! $! 50! T$55$110! 6$55$! 34,',-,E$! 3232501,2(,!

=$4'0(,/:$R!,(6$T,-0'$(-$!34$%$(-0-$!/2'$!$-(,0!2'2=$($0!$!324-0-4,/$!6,!E0524,!/2(6,E,%,!$!

&(,.24',)!D0!/&5-&40!-$6$%/0!6$55td--2/$(-2!4,E05&-nR!6&(<&$R!,5!'$6,2$E2!34234,2!3$4/:;!0E$E0!

E,%-2!5$!3232501,2(,!=$4'0(,/:$!6,E$(-04$!342-0=2(,%-$!6$550!%-24,0!$&423$0R!/2%0!/:$!34234,2!

3$4! 52! %-$%%2! '2-,E2! 0E$E0! ,(62--2! =5,! &'0(,%-,! 6,! 04$0! 50-,(0! 0! 6,%34$110452)! V&--0E,0R!

5B$%05-01,2($!6$55$!406,/,!=$4'0(,/:$!6$55t^&4230R!34232%-0!60550!/&5-&40!-$6$%/0R!(2(!'0(/n!6,!

%&%/,-04$!50!4$01,2($!6$550!%-24,2=40.,0!.40(/$%$)!X&%-$5!6$!W2&50(=$%R!3$4!$%$'3,2R!4,E$(6,/n!,5!

4&252!/:$!50!+055,0!0E$E0!0E&-2!($550!/4$01,2($!6$550!/,E,5-A!$&423$0R!60-2!/:$!34234,2!,(!<&$,!

-$44,-24,! %,! $40(2! '$%/250-$! 3$4! 50! 34,'0! E25-0! 5$! /040--$4,%-,/:$! 6$55t04,%-2/401,0! %$(0-24,0!

42'0(0!/2(!<&$55$!6$,!X40(/:,)!

D0!4,/$4/0!6,!&(t,6$(-,-A!(01,2(05$!3$($-4n!/2(!'0==,24$!.0-,/0!$!/2(!3,Z!/2(-4066,1,2(,!

,(! I-05,0)! Q&40(-$! 50! 34,'0! '$-A! 6$5! HIH! %$/252R! ,(! /2(/2',-0(10! /2(! ,5! '2E,'$(-2!

4,%24=,'$(-05$R! ,5!'$6,2$E2!.&!E,%-2! ,(!'0(,$40!0'T,=&0L!60!&(! 50-2R!/2'$!5t$32/0! ,(!/&,! 50!

3$(,%250!0E$E0!%&T,-2!5$!34,'$!2//&301,2(,!%-40(,$4$R!'0!0(/:$!/2'$!5t$32/0!,(!/&,!,5!=$(,2!

,-05,/2!0E$E0!-42E0-2!50!%&0!'0%%,'0!$%34$%%,2($!($5!'2E,'$(-2!/2'&(05$R!,(!<&$55$!/,--A!/:$!

$40(2!4,&%/,-$!0!23324%,!/2(!%&//$%%2!0=5,!,'3$40-24,!-$6$%/:,)!!



! "?K!

@&//$%%,E0'$(-$R! 50! /$(-405,-A! 6$5! 4&252! &4T0(2! E$(($! 0..$4'0-2! /2(! .2410! 6232! ,5!

40==,&(=,'$(-2! 6$55t&(,-A! (01,2(05$L! 5B$32/0! 6$55$! 0&-2(2',$! /2'&(05,! 6,E$(($! 055240! ,5!

'2'$(-2! .2(60(-$! 6,! <&$55$! ,6$(-,-A! 52/05,! /:$! ,5! (0%/$(-$! %-0-2! /$(-405$! %,! 0334$%-0E0! 0!

&(,.24'04$)!V&--0E,0R!/2'$!%$=(050!M&1104$55,R!%,!-40--n!6,!&(!304062%%2R!605!'2'$(-2!/:$!l,5!

'$6,2$E2!&(,-04,2! /:$!(2(!$%,%-$!6,E$(($! 50! .0//,0!3&TT5,/0R!6&(<&$!T$(!E,%,T,5$R! $! %-24,/0!

6$55BI-05,0R!&(,-0R!6$55$!/$(-2!/,--A!$!6$,!',55$!/0'30(,5,m!h"N7FR!30=)!*i)!

I(!<&$%-0!'0(,$40R!($5!/24%2!6$55td--2/$(-2!$!.,(2!0,!34,',!6$/$((,!6$5!%$/252!%&//$%%,E2!

,5!3$4,262!'$6,$E05$!6,E$(($R!%2--2!6,E$4%,!0%3$--,R!&(!-$'32!60,!/2(-24(,!,(/$4-,!,(!/&,!%,-&04$!

,6$05,!$!E0524,!3$46&-,!2!34$%&(-,!-05,)!O(/:$!,5!%$(%2!6,!,(%,/&4$110!/:$!-05240!%,!0//2'30=(n!

055$!-40%.24'01,2(,!,(!0--2!%255$/,-n!50!4,/$4/0R!($55t0'T,-2!04/:,-$--2(,/2!$!6$/240-,E2R!6,!%-,5,!

$%34$%%,E,!/:$R!4,/255$=0(62%,!05!30%%0-2R!,(!<&05/:$!'262!%,!34232($%%$42!6,!%05E0=&04604($!

5t$4$6,-A)!904-,/2504$!.24-&(0!$TT$42!E04,$!.24'$!04-,%-,/:$!5$=0-$!0!&(!34$%&(-2!%3,4,-2!6$55t$-A!

'$6,$E05$R!/:$!0E$E0!24'0,!0/<&,%,-2!,!/040--$4,!6,!&(!',-2R!/2'$!5$!3426&1,2(,!6,!04-,=,0(0-2!

6$55BP,+'1./'K,15+*'E25&-0!60!~,55,0'!M244,%!$!50!%2/,$-A!P%6)&)1'P,*!6,!O5.2(%2!#&TT,0(,R!,!

'2E,'$(-,! 3,--24,/,! 6$,! 94$40..0$55,-,! $! 6$,! Y0104$(,! 2! 52! %-,5$! 04/:,-$--2(,/2! ($2=2-,/2!

hU2462($R!7JJFb!Q,!W043$=(0!X05/2(,$4,!w!X0//:,(,R!"N78i)!#,=&0462!<&$%-B&5-,'2!$5$'$(-2R!

5B04/:,-$--2!.40(/$%$!^&=;($!P,255$-!D$!Q&/!/2'3,5n!,5!E)2)".1,)"'/%&&I1,+%'A"+)01R!&(!0//&40-2!

4$3$4-24,2! 6$55$! .24'$! /2%-4&--,E$! '$6,$E05,b! %&! <&$%-0! T0%$! $=5,! 342/$6$--$! 05! 4$%-0&42! 6,!

(&'$42%,! $6,.,/,R! /2'$! 50! /,--06,(0! 6,!W04/0%%2(($!2! 50! /0--$6405$! 6,!Y2-4$!Q0'$! 0!904,=,R!

%$4E$(62%,!6$5!4$32%,-24,2!3$4!/4$04$!&(0!,''0=,($!3$4.$--0!6$55B04/:,-$--&40!'$6,$E05$R!/:$!,(!

4$05-A!(2(!q!'0,!$%,%-,-0R!$6!$5,',(0(62!-&--,!=5,!$5$'$(-,!6,!$32/:$!%&//$%%,E$)!O6!,',-01,2($!

6$55B04/:,-$--2!.40(/$%$R!,(!I-05,0!50E24042(2!O5.4$62!QBO(6406$!%&,!/0%-$55,!6$5!9,$'2(-$!$!6$550!

P055$! 6BO2%-0! $! O5.2(%2! #&TT,0(,! %&,! /0%-$55,! $! 305011,! 3&TT5,/,! ,(! ^',5,0R! %2340--&--2! 0!

U252=(0)!D$! 5242! 4,/2%-4&1,2(,! $! ,! 5242! 4$%-0&4,R! 0332==,0-,! 0!&(0! 50T,5$!T0%$!6,! /2(2%/$(1$!

%-24,/:$R! %24-,42(2! 5t$..$--2! 304062%%05$! 6,! 604$! &(! E25-2! 2--2/$(-$%/2! 0! '25-0! 304-$! 6$5!



! "?C!

30-4,'2(,2!04/:,-$--2(,/2!/:$!%,!$40!/2(%$4E0-2!6$5!'$6,2$E2)!W2(-$'3240($0'$(-$R!-&--0E,0R!

%32=5,042(2!=5,!0(-,/:,!$6,.,/,!6$,!%$=(,!6$55$!342=4$%%,E$!'26,.,/:$!/:$!$%%,!0E$E0(2!%&To-2!

($5!/24%2!6$5!-$'32R!2..4$(62!055$!=$($401,2(,!%&//$%%,E$!&(0!,''0=,($!,6$05$!6$5!'$6,2$E2!

4$,(E$(-0-0!($55td--2/$(-2)!

d==,R! 50! E,%,2($! 0--&05$! 6$5! '$6,2$E2! ,(! /0'32! 0//06$',/2! E,40! E$4%2! &(0! %&0!

6$',%-,.,/01,2($R!,(.0--,R!5B$-A!6,!'$112R!/:$!.,(!60550!%&0!,(E$(1,2($!q!%-0-0!-40--0-0!,(!-$4',(,!

&(,E2/,R! '05! %,! 34$%-0! 0! $%%$4$! -40--0-0! /2'$! &(,-A)! 9$4! $%$'3,2R! 0(/:$! ,! 32%,-,E,%-,R! /:$!

%2%-$($E0(2!50!($/$%%,-A!6,!40//2(-04$!50!%-24,0!%&550!T0%$!$%/5&%,E0!6$55$!.2(-,!%$(10!/$4/04($!

&(!%$(%2R!4,.,&-042(2!6,!-40--04$!&(,-04,0'$(-$!,!%$/25,!T&,R!-40//,0(62!&(0!5,($0!6,!6$'04/01,2($!

,(-24(2!055B0((2!M,55$)!

I5!'$6,2$E2!%,!/2((2-0!,(.0--,!/2'$!&(!3$4,262!.0--2!6,!,(/2(-4,!$!%/0'T,!-40!6,E$4%$!

/&5-&4$b! &(! 3$4,262! /:$! (2(! -$(6$! 0! 6,E,6$4$!'0! %3$%%2! 0! &(,4$! $! 06! 0%%,',504$! $%3$4,$(1$!

52(-0($!$!03304$(-$'$(-$!/2(-40%-0(-,)!Y2(!0!/0%2R!.40!,!-$(-0-,E,!6,!6$.,(,1,2($!/2'35$%%,E0!

6$55t$-A!'$6,$E05$!0E0(10-,!($=5,!&5-,',!6$/$((,R!E,!q!%-0-2!/:,!5B:0!6$.,(,-0!/2'$!/2(-$(,-24$R!

.0/$(62! 0! '$(2! 6$550! %-$%%0! 304250! l'$6,2$E2m! 6&40(-$! -&--0! 50! -40--01,2($! 6$5! E25&'$!

hM2(-0(04,R!"NN"i!$!/:,!:0!34232%-2!6,!<&05,.,/0450!/2'$!l$-A!6$550!%3$4,'$(-01,2($R!2%%,0!6$550!

4,/$4/0R! ,(! -&--,! ,!/0'3,!$! ,(! -&--$! 5$!6,4$1,2(,R!6,!'25-$!%25&1,2(,!32%%,T,5,!0,!342T5$',!6$550!

/2(E,E$(10!/,E,5$R!%2/,05$R! ,%-,-&1,2(05$!$!4$5,=,2%0b!E05$!0!6,4$R!&(0!$-A!.0--0!6,!325,-,/0!$!6,!

'26$55,!,%-,-&1,2(05,R!6,!403324-,!%2/,05,!$6!$/2(2',/,R!6,!$%34$%%,2(,!/&5-&405,!$!04-,%-,/:$R!6,!

%03$4,!-$/(,/,R!6,!'26,!6,!E,-0!<&2-,6,0(,!6,..$4$(-,!$!6055$!'25-$35,/,!%.0//$--0-&4$m!hV0T0//2R!

7JJFi)!!

!

E323>3-4,/"*1"))(=,+%*-,-&*+%"-

!



! "?*!

I5!'$6,2$E2R!3$4-0(-2R!q!&(!l5&(=2!$!/2'35$%%2!3$4,262!($5!<&05$!%,!3&n!-42E04$!-&--2!$!

,5!/2(-404,2!6,!-&--2m!hW046,(,!w!M2(-$%0(2R!"N7JR!30=)!HPiL!$%%2!%&%%,%-$!0550!6,%=4$=01,2($!

6$55BI'3$42!42'0(2!0EE$(&-0!($5!/24%2!6$5!P!%$/252R!'0!0(/:$!0550!34$'$%%$!6$550!.24'01,2($!

6$552!@-0-2!'26$4(2!h%$/25,!HIIIeHPib!q!/040--$4,110-2!60!'2'$(-,!6,!%-0=(01,2($!6$'2=40.,/0R!

%2/,05$!$6!$/2(2',/0!$!60550!E,-0!4&405$!h%$/25,!PIeHiR!'0!0(/:$!60552!%E,5&332!6,!=40(6,!/,--A!

'$4/0(-,5,! $! 342-2,(6&%-4,05,! hHIeHIIIib! 60! -40%.24'01,2(,! ,(E25&-,E$! h%$/252! HIPi! $! 60!

4,E25&1,2(,!,(-$55$--&05,!2!/2''$4/,05,!/2'$!<&$55$!0EE$(&-$!.40!Q&$!$!V4$/$(-2)!

Q,!.42(-$!0!-0(-0!E04,$-AR!=5,!%-24,/,!:0((2!4,-$(&-2!6,!%&66,E,6$4$!,5!'$6,2$E2!,(!3$4,26,!

0--40E$4%2!&(0!23$401,2($!%-24,2=40.,/0!/:,0'0-0!3$4,26,110'$(-2)!

O!5,E$552!=$($405$R!50!'$6,$E,%-,/0!,-05,0(0!:0!34$.$4,-2!6,E,6$4$!50!6%/)1'1%+1*!,(!6&$!

3$4,26,L! 5B05-2!'$6,2$E2! h%$/25,!PeHIi! $! ,5! T0%%2!'$6,2$E2! h%$/25,!HIeHPiR! 62E$! ,5! 34,'2!

3$4,262! %04$TT$! <&$552! 6$550! %-0=(01,2($! 6$'2=40.,/0! $6! $/2(2',/0! $! 6$550! -40E0=5,0-0!

%3$4,'$(-01,2($!6,! (&2E$! .24'$! ,%-,-&1,2(05,! 6232! 50! .,($! 6$55BI'3$42! 42'0(2!6B2//,6$(-$R!

'$(-4$! ,5! %$/2(62! %04$TT$! &(! 3$4,262! 2332%-2R! /040--$4,110-2! 60! /4$%/,-0R! 342%3$4,-A! $!

.24'01,2(,!6,!24=0(,1101,2(,!325,-,/:$!%-0T,5,!6$%-,(0-$!0!3$46&404$)!!

O5/&($! -406,1,2(,! (246$&423$$R! /2'$! <&$550! -$6$%/0! $6! 0(=52%0%%2($! 34$.$4,%/2(2!

,(E$/$! %&66,E,6$4$! ,5! '$6,2$E2! ,(! -4$! %$1,2(,L! 05-2! 2! 34,'2!'$6,2$E2! h%$/25,! PeHiR! 3,$(2!

'$6,2$E2!h%$/25,!HeHIIIi!$!T0%%2!2!-0462!'$6,2$E2!h%$/25,!HIIIeHPi)!

O5!=,24(2!6B2==,R!&(0!3,Z!0'3,0!5$--&40!6$5!30%%0-2!,(E,-0!%-24,/,!$!%-&6,2%,!06!,(-426&44$!

&(0!<&04-0!%&66,E,%,2($!6$5!3$4,262!'$6,$E05$L!,5!-04620(-,/2R!/2'34$%2!-40!,!%$/25,!P!$!PI)!

I(! <&$%-0!'0(,$40R! &(0! %&66,E,%,2($! 3,Z! /2'3,&-0! 6$5!'$6,2$E2! E$64$TT$R! %$/2(62!

Q2(604,(,!h"N77iL!

•! V04620(-,/2!h%$/25,!PePIiR!/:$!E$6$!,5!-40'2(-2!6$=5,!0(-,/:,!246,(,!$!%,%-$',!

325,-,/,!/:$!.0/$E0(2!3$4(2!%&5!M$6,-$440($2!/$(-42//,6$(-05$R!5B0..$4'01,2($!$!



! "?8!

6,..&%,2($! 6$5! /4,%-,0($%,'2! $! 5B,(%$6,0'$(-2! 6,! (&2E,! 32325,! ($55B^&4230!

2//,6$(-05$)!!

•! O5-2! '$6,2$E2! h%$/25,! PIeHiR! /040--$4,110-2! 60! 6$/4$'$(-2! $! %-0=(01,2($!

6$'2=40.,/0R! 4$%-4,(=,'$(-2!6$=5,!24,112(-,! $/2(2',/,! $! /2''$4/,05,R! 0%/$%0!

6$,! 4$=(,! /$(-42$&423$,R! -$(-0-,E,! 6,! (&2E,! 0%%$--,! %2E40(01,2(05,! $! 403,60!

6,..&%,2($!6$55BI%50')!

•! 9,$(2! '$6,2$E2! h%$/25,! HeHIIIiR! 6&40(-$! ,5! <&05$! %,! 0%%,%-$! 0! &(! =$($405$!

,(/4$'$(-2!6$'2=40.,/2! $!3426&--,E2! $! 055B0'35,0'$(-2!6$55$! -$44$! /25-,E0-$R!

055B03$4-&40!6$=5,!%/0'T,!,(!0'T,-,!%2E4052/05,R!055B0%/$%0!6$550!4,5$E0(10!6$55$!

/,--AR!055B032=$2!6$550!W:,$%0!42'0(0!$!0550!%&0!%/,%%,2($!60!<&$550!24,$(-05$!0!

/2(.5,--,!/2(!,5!'2(62!,%50',/2!$!05!4,((2E0'$(-2!/&5-&405$)!

•! U0%%2!'$6,2$E2!h%$/25,!HIIIeHPiR!/:$!E$6$!5B03,/$!6$552!%E,5&332!$/2(2',/2!$!

6$'2=40.,/2R!%2E403323250'$(-2!4,%3$--2!055$!4,%24%$R!,(E$4%,2($!6$550!/4$%/,-0!

6$'2=40.,/0!$!/4,%,!6,!'24-05,-AR!(&2E,!0%%$--,!=$2325,-,/,!$!0..$4'01,2($!6$55$!

34,'$! '2(04/:,$! (01,2(05,! $! 6$=5,! %-0-,! 4$=,2(05,! ,-05,0(,R! 3$46,-0! 6,! 3$%2!

$/2(2',/2! $! 325,-,/2! 6$55$! /,--A! ,-05,0($R! '0! 5242! 342-0=2(,%'2! /&5-&405$! $!

04-,%-,/2R!&5-$4,24$!,44,=,6,'$(-2!6$,!403324-,!-40!/4,%-,0(,-A!$!'2(62!'&%&5'0(2!

$!4,/$4/0!6,!(&2E$!E,$!/2''$4/,05,!E$4%2!5Bd4,$(-$)!

V&--0E,0R!2//244$!4,/24604%,!/:$!-05,!,'32%-01,2(,!%-24,2=40.,/:$!%2(2!6$55$!/2(E$(1,2(,R!

<&,(6,!3$4!5242!(0-&40!%2==$--,E$!$!3041,05,R!/:$!'&-0(2!/2(!,5!/0'T,04$!6$55$!342%3$--,E$!6055$!

<&05,!,5!'$6,2$E2!E,$($!/2(%,6$40-2R!$!/,0%/&(0!:0!&(0!%&0!5$=,--,',-A!,(!T0%$!0!&(0!%&0!52=,/0!

,(-$4(0!%3$/,.,/0)!9$4!$%$'3,2R!50!'0==,24!304-$!6$=5,!%-24,/,!/2(/2460!($5!4,-$($4$!,5!'$6,2$E2!

/2(/5&%2!E$4%2!50!.,($!6$55BHP!%$/252R!.0/$(62!/2,(/,6$4$!50!/$%&40!/2(!50!%/23$4-0!60!304-$!6,!

W4,%-2.242!W252'T2!6,!&(!(&2E2!/2(-,($(-$!25-4$!5B2/$0(2!O-50(-,/2b!05-4,R!E$62(2!,5!30%%0==,2!

055B$-A!'26$4(0!($550!60-0!6$5!7?KFR!0((2!6$550!34$%0!6,!W2%-0(-,(2325,!60!304-$!6,!M02'$--2!



! "?J!

II! $! /2(%$=&$(-$! .,($! 6$55BI'3$42! 42'0(2! 6Bd4,$(-$b! 05-4,! 0(/240R! /2'$!=5,! $%32($(-,! 6$550!

!"#$%&&%'()*+"),%R!4,-$(=2(2!6,!32-$4!/2(/5&6$4$!,5!'$6,2$E2!0550!.,($!6$5!HPIII!%$/252R!/,2q!

.,(2!0550!.,($!6$55B$32/0!34$,(6&%-4,05$R!%$/2(62!&(B,'32%-01,2($!/:,0'0-0!r5&(=2!'$6,2$E2s)!

904,'$(-,R!%&%%,%-2(2!6,%/2460(1$!%&550!60-0!6,!,(,1,2!6$55B$-A!6,!'$112)!W2(E$(1,2(05'$(-$R!

50! 60-0! 3,Z! &%0-0! q! ,5! ?*CR! 0((2! 6$550! /06&-0! r%$(10! 4&'24$sR! 3$4! &%04$! 5B$%34$%%,2($! 6,!

M2',=5,0(2!h7J8KiR!6$55BI'3$42!42'0(2!6B2//,6$(-$!0EE$(&-0!6232!50!6$32%,1,2($!6$55B&5-,'2!

,'3$40-24$!#2'252!O&=&%-252b!-&--0E,0R!05/&(,!%-&6,2%,!4$-4260-0(2!5B0EE$(-2!6$5!'$6,2$E2!05!

?7NR!0((2!6$5!@0//2!6,!#2'0!60!304-$!6,!O504,/2R!2!05!F*8R!0((2!6$550!T0--0=5,0!6,!O64,0(2325,!

-40! =2-,! $! 42'0(,! $! /:$!E,6$! 50!'24-$! %&5! /0'32!6,! T0--0=5,0! 6$55B,'3$40-24$!P05$(-$b! 05-4,R!

,(E$/$R! 32%-,/,30(2! 50! /$%&40! 0550! .,($! 6$550! &(,-A! /4,%-,0(0! 6$5! M$6,-$440($2! /0&%0-0!

6055B0EE$(-2!6$=5,!O40T,!hPII!%$/252i)!

D0!($/$%%,-A!6,!3$4,26,1104$!&(!3$4,262!-0(-2!$%-$%2!(0%/$R!05!6,!5A!6$55$!/040--$4,%-,/:$!

$/2(2',/:$R!%2/,05,!2!,%-,-&1,2(05,R!6055$!-,3252=,$!6,!.2(-,!/:$!,5!4,/$4/0-24$!,(/2(-40!6&40(-$!,5!

%&2!50E242!%-24,2=40.,/2!$!/:$!%2(2!.24-$'$(-$!/2(($%%$!055$!E,/$(6$!6$5!3$4,262)!I(.0--,R!-40!5$!

6,..$4$(1$!/:$!%&%%,%-2(2!-40!,!6,E$4%,!3$4,26,110'$(-,!$R!%2340--&--2!-40!,!%$/25,!34,'0!$!6232!,5!

M,55$R! 50! 3,Z! /2(%,%-$(-$! q! <&$550! 40334$%$(-0-0! 6055$! .2(-,! 6,%32(,T,5,)! V40(($! /:$! 32/:$!

$//$1,2(,R!5$!.2(-,!6$550!%-24,0!$&423$0!,(!$-A!05-2'$6,$E05$!%2(2!60!&(!3&(-2!6,!E,%-0!-,3252=,/2!

5$!%-$%%$!6$550!%-24,0!0(-,/0L!0--,!5$=,%50-,E,!6$55$!0&-24,-A!'0==,24,!h,'3$40-24$R!3030!2!4$iR!23$4$!

%/4,--$R! (0-&405'$(-$! ,(! 50-,(2! h%-24,$R! /42(0/:$R! $3,%-2504,R! 23$4$! 5$--$404,$iR! 4$%-,! '0-$4,05,!

h$6,.,/,R! %/&5-&4$R!3,--&4$R!/,',-$4,R!'2($-$!26!2==$--,iR! $3,=40.,)!#04,%%,',! %2(2! ,!62/&'$(-,!

=,&4,6,/,R!/2'$!62(01,2(,R!/2'340E$(6,-$R!-$%-0'$(-,!$!/2(-40--,!/2''$4/,05,R!2!,!62/&'$(-,!

30-4,'2(,05,R!/2'$!=5,!,(E$(-04,!6,!T$(,R!'$(-4$!3$4!,5!T0%%2!'$6,2$E2!%,!6,%32($!6,!.2(-,!%/4,--$!

,(!<&0(-,-A!'0==,24$!$!6,!-,3252=,$!'25-2!6,..$4$(-,R!(2(!%252!3$4!'2-,E,!/0%&05,R!'0!3$4/:;!,(!

<&$5!3$4,262!0&'$(-n!$(24'$'$(-$!,5!4,/24%2!0550!%/4,--&40!,(!(&'$42%,!/2(-$%-,L!0--,!(2-04,5,!$!
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6$55B0&-24,-A!3&TT5,/0R!%$4,$!6,!4$=,%-4,!0'',(,%-40-,E,R!=,&6,1,04,R!.,%/05,!2!/2(-0T,5,R!/$(%,'$(-,R!

34$6,/:$!$!%$4'2(,R!5$--$4$!0!23$40!6,!E04,!0&-24,)!!

!

E323A-:%,/,*%"."-,-0#*85"-'*=#+"--

!

I5!'$6,2$E2R!3$4-0(-2R!q!&(!3$4,262!/040--$4,110-2!60!&(0! 5&(=:,%%,'0!6&40-0!f!/,4/0!

',55$!0((,!f!$!60,!/2(.,(,!%.&'0-,R!60!&(0!=40(6$!<&0(-,-A!6,!$E$(-,!$!.$(2'$(,R!%3$%%2!,(!0(-,-$%,!

5B&(2!055B05-42R!$!60!&(0!4,5$E0(-$!6,..$4$(10!-,3252=,/0!3$4!/,n!/:$!4,=&0460!5$!.2(-,!%-24,/:$!0!

6,%32%,1,2($)!V05$!%-0-2!6,!0'T,=&,-A!q!/2((0-&40-2!($5!/2(/$--2!%-$%%2!6,!'$6,2$E2R!/:$!q!%-0-2!

/2(,0-2!,(!0'T,$(-,!&'0(,%-,/,!3$4!%2--25,($04$!&(!'2'$(-2!6,!30&%0!$!E&2-2!($,!/2(.42(-,!6$550!

/50%%,/,-A! $! /:$! /2(! ,5! 30%%04$! 6$,! %$/25,! $! 6$55$! ,(-$434$-01,2(,! :0! 0%%&(-2! E,0! E,0! (&2E$!

0//$1,2(,R!0!E25-$!32%,-,E$!$!E25-$!($=0-,E$)!

@,!32-4$TT$!6&(<&$!,32-,1104$!/:$!,5!/2(/$--2!%-$%%2!6,!'$6,2$E2!q!&(2!%-$4$2-,32R!&(!

5&2=2! /2'&($! 62E$! %-&6,2%,! $6! $4&6,-,! :0((2! 4,E$4%0-2! 0--$%$R! 24,=,(,R! ,6$(-,-AR! $%-40($,-AR!

'2'$(-,!6,!=40(6$110!2!6,!6$/06$(10!,(!T0%$!0550!34234,0!342%3$--,E0!%-24,2=40.,/0)!

V05$!,'32%-01,2($!50%/,0!%&33244$!/:$!($5!/24%2!6$5!-$'32R!,5!'$6,2$E2!%,!%,0!044,//:,-2!

6,! (&'$42%,! /5,/:;R! /:$! 05! =,24(2! 6B2==,! /2(-,(&0(2! 0! 06! $%%$4$! -40'0(60-,! ($5! 5,(=&0==,2!

/2'&($!2R!0(/240!3$==,2R!-40!,!T0(/:,!6,!%/&250)!!

U4&%0!h"NN?i!$!M042%-,/0!h"NN?iR!,(!&(2!%.2412!4,0%%&(-,E2R!($!:0((2!$5$(/0-,!(&'$42%,)!

V40!,!3,Z!-$(0/,!06!$%%$4$!%/046,(0-,!E,!%2(2L!

•! I!T04T04,R!/:$!($550!E&5=0-0!%2(2!%3$%%2!E,%-,!/2'$!$5$'$(-,!$%-40($,!0550!50-,(,-AR!

E,E2(2! ,(! /2'&(,-A! 34,',-,E$R! ,(E062(2! $! 6,%-4&==2(2! 5BI'3$42! 42'0(2)! O5!

/2(-404,2R! 50! %-24,2=40.,0! 4$/$(-$! :0! %2--25,($0-2! /2'$! 5$! 3232501,2(,!

=$4'0(,/:$!0E$%%$42!/2(-0--,R!0(/:$!'25-2!.24-,!/2(!5BI'3$42!=,A!0!304-,4$!605!

III!%$/252)!



! "K7!

•! I5!.$&605$%,'2!$!50!3,40',6$!.$&605$R!0TT0--&-,!6055B0EE$(-2!6$550!#,E25&1,2($!

.40(/$%$R! /:$! :0! $5,',(0-2! 2=(,! 4$%,6&2!'$6,$E05$)!O5! /2(-404,2R! 50! %-4&--&40!

.$&605$!%$'T40!/:$!.2%%$!3,Z!0!/2(.24'$!0!&(2!%/:$'0!0!4$-$R!'25-2!'2T,5$!$!

,(!/2%-0(-$!$E25&1,2($!6&40(-$!,!%$/25,!/$(-405,!$!.,(05,!6$5!'$6,2$E2)!

•! I5!%,%-$'0!/&4-$(%$R!,(-$%2!/2'$!,(%,$'$!6,!01,$(6$!0=4,/25$!0&-04/:,/:$!$!/030/,!

6,! 3426&44$! &(0! $/2(2',0! 32E$40! $! 6,! %&%%,%-$(10R! .$(2'$(2! %'$(-,-2! 60550!

4,/$4/0!%-24,/0)!

•! I!%$4E,!6$550!=5$T0R!%,'T25,!6$5!3,Z!%-4$--2!%$4E0==,2!$!6$550!34$/04,$-A!6$550!E,-0!

'$6,$E05$)!V&--0E,0R!E,!%2(2!32/:$!0--$%-01,2(,!6,!-05,!.,=&4$R!,!/2(-06,(,!$40(2!

5,T$4,R!%$4E,!2!%/:,0E,R!'0!'0,!5$=0-,!0550!-$440)!

•! I5! 9030-2! 42'0(2R! ,(-$%2! /2'$! 32-$4$! '2(04/:,/2! $%-$%2! 0! -&--2! ,5! 3$4,262!

'$6,$E05$)!W2(-404,0'$(-$R!%252!6232!,5!HII!%$/252!,5!3030-2!%,!34$%$(-0!/2'$!

-05$!32-$4$R!$!6232!&(2!%E,5&332!%$/2504$)!

•! I5! ',-2! 6$,! /2'&(,! ,-05,0(,R! 40334$%$(-0-,! /2'$! =5,! 0(-0=2(,%-,! 34,(/,305,! 6$,!

32-$4,! .$&605,! $! 6$55$! ',4$! $%30(%,2(,%-,/:$! 6$=5,! ,'3$40-24,! 6,! +$4'0(,0!

X$6$4,/2!I!U04T042%%0!$!X$6$4,/2!II!$!40334$%$(-0(-,R!3$4-0(-2R!6,!&(0!,-05,0(,-A!

2! ,6$(-,-A! 52'T0460! ($,! /2(.42(-,! 6$5! ($',/2! %-40(,$42! /$(-405,110-24$)!

Q,E$4%0'$(-$R!5B$-A!/2'&(05$!(2(!40334$%$(-0!&(!%&3$40'$(-2!6$55B$-A!.$&605$L!

,! /2'&(,! %2(2! ,''$4%,! -40! 5$!'0=5,$! 6$,! 403324-,! .$&605,! $! %,=(24,5,b! 50! 52--0!

/2(-42! X$6$4,/2! I! $! %&2! (,32-$! X$6$4,/2! IIR! 32,R! (2(! :0! (&550! 6,! (01,2(05$R!

T24=:$%$!2!52'T0460)!

•! DB05,'$(-01,2($!'$6,$E05$R!/2(%,6$40-0!32E$40!$!05!5,',-$!6$550!%&%%,%-$(10)!9$4!

/2(E$4%2R!5$!.2(-,!0--$%-0(2!/:$!($5!'$6,2$E2!50!6,$-0!$40!3$4523,Z!/04(,E240!$!

3$4-0(-2!%,!'0(=,0E0!3,Z!/04($!/:$!E$=$-05,)!



! "K"!

•! DB24=0(,1101,2($!.0',=5,04$R!,(-$%0!/2'$!05504=0-0!$!30-4,04/05$)!P,/$E$4%0R!%,!

4,%/2(-40!($5!'$6,2$E2!&(0!34$E05$(10!6$550!.0',=5,0!(&/5$04$!2!/2(,&=05$)!

•! I5!/2(/$--2!6,!'$6,2$E2!6$55$!(01,2(,!2!$&423$2R! %$/2(62! ,5!<&05$!($55B$-A!6,!

'$112!q!4,(-40//,0T,5$!5B24,=,($!$-(,/0!6$55$!(01,2(,!'26$4($!$!/2(-$'3240($$)!

I(E$/$R!304$!/:$!,!%,%-$',!325,-,/,!'$6,$E05,!.2%%$42!(2-$E25'$(-$!.401,2(0-,!$!

5B$5$'$(-2!E2/01,2(05$!($55$!,%-,-&1,2(,!'$6,$E05,!.2%%$!34$%%2/:;!0%%$(-$)!

•! D0!-40&'0-,/0!.,($!6$5!'2(62!0(-,/2!0EE$(&-0!($5!?*C!/2(!,5!-40/2552!6$5!%,%-$'0!

,'3$4,05$! 42'0(2! $! 5B,'T04T04,'$(-2! 6$55$! /,E,5-A! '$6,-$440($$)! I(! E$4,-AR!

&(B,''0=,($!/2%o!640''0-,/0!03304-,$($!%252!0!304-$!6$5!'2(62!2//,6$(-05$b!

E,%-0!60!&(B05-40!342%3$--,E0! %,! q! -40--0-2!3$4! 52!3,Z!6,!&(0!'&-01,2($R!6,!&(0!

-40%.24'01,2($!6$5!'2(62!42'0(2)!

•! I5!'$6,2$E2!,(-$%2!/2'$!$-A!T&,0!$!6,!2%/&40(-,%'2R!/040--$4,110-2!60!&(0!304-$!

60!=&$44$R!.0'$!$!/04$%-,$R!$R!6055B05-42R!60!,=(240(10!$!%&3$4%-,1,2($)!I(!E$4,-AR!

=&$44$R!.0'$!$!/04$%-,$!:0((2!%,/&40'$(-$!,(-$4$%%0-2!,5!'2(62!'$6,$E05$R!'0!

%2340--&--2!-40!HIP!$!HP!%$/252R!,!6&$!%$/25,!.,(05,!/:$!:0((2!60-2!&(B,''0=,($!

.05%0-0! %&! -&--2! ,5! 3$4,262! 34$/$6$(-$b! 0552! %-$%%2! '262R! .&42(2! ,! 325$',%-,!

5&-$40(,R!,(!03$4-2!%/2(-42!,6$252=,/0!/2(-42!,5!/0--25,/$%,'2R!0!,(6,E,6&04$!&(0!

6$/06$(10!'$6,$E05$!6$550!W:,$%0!42'0(0!4,%3$--2!05!/4,%-,0($%,'2!6$55$!24,=,(,)!!

•! D0!30&40!6$550!.,($!6$5!'2(62!34$E,%-0!($55B0((2!M,55$b!,(%2%-$(,T,5$!05!E0=5,2!

6$55$!.2(-,)!

•! I5! W4,%-,0($%,'2R! 6,..&%2%,! ,(! '0(,$40! 6$/,%0! 605! IP! %$/252! $! /030/$! 6,!

2'2=$($,1104$! 50! /&5-&40!'$6,$E05$)! I(!E$4,-AR! -05$!342/$%%2! .&! /2((2-0-2!60!

6,E$4%,!/2(-40%-,R!(&'$42%,!32325,!%,!/2(E$4-,42(2!.2410-0'$(-$!%252!'25-2!3,Z!

-046,! $R! %2340--&--2R! 0%3$--,! 6$550! 4$5,=,2($! 30=0(0! %2(2! 3$($-40-,!

%,(/4$-,%-,/0'$(-$!($5!(&2E2!/&5-2)!
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•! D0! /2(/$1,2($! 6$550! -$440! 3,0--0R! 6$4,E0-0! 6055B$440-0! /2(/$1,2($! /:$! 5B&2'2!

'$6,$E05$!32-$%%$!5$==$4$!%252!-$%-,!%0/4,)!

•! D0!/0//,0!055$!%-4$=:$R!4$=,%-40-0!05!/2(-404,2!%252!E$4%2!50!.,($!6$5!'$6,2$E2!$!

/2(!304-,/2504$!-$(0/,0!-40!@$,!$!@$--$/$(-2R!/,2q!,(!3,$(0!$-A!'26$4(0)!

@$/2(62! @$4=,R! -40! 5$! /0&%$! 6$55$! 3$4%,%-$(10! 6,! -05,! 5&2=:,! /2'&(,! %,! 32%%2(2!

0((2E$404$! l50! 3,=4,1,0! 6$550!'0(&05,%-,/0! %/250%-,/0R! 50! %/04%0! <&05,-A! 6$550! 6,E&5=01,2($R! ,!
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6,!/$(-4,!6,!32-$4$!6,%-,(-,!$!605!.0--2!/:$!(2(!E,!.2%%$!&(0!E252(-A!3&TT5,/0!$!%2E40(0!/:$!%,!
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4,/2'3,501,2($!$!03342.2(6,'$(-2!=401,$!055B23$40!6,!O(64$0!+0'T$4,(,!$!I%0T$550!D01104,(,!

h"N7?i! ,! <&05,! :0((2! /2%-4&,-2! &(B23$40! 05! .,($! 6,! 2..4,4$! l&(0! %,(-$%,! /:$! /2340! -0(-2! &(0!
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%&,! 304-,-,! ($55B^&4230! 2//,6$(-05$! '$6,$E05$R! (2-0E0! /:$! 5$! .01,2(,! %.&==2(2! 0,! /2(%&$-,!
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/2'&(,/01,2($!325,-,/0)!

I(!<&$%-2!/2(-$%-2R!,(!/&,!&(!304-,/2504$!03324-2!q!%-0-2!2..$4-2!60!0'T,-,!6,%/,35,(04,!

6,E$4%,!/2'$!5B,/2(252=,0R!50!%-24,0!6$55$!,6$$!2!50!%-24,0!325,-,/0R!%,!q!4,E$50-2!&(!-40--2!/2'&($!
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0'3,!%$='$(-,!6$550!%2/,$-A!$6!$(-40(62!(2(!6,!4062!,(!/2(.42(-2!=5,!&(,!/2(!=5,!05-4,)!!
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%0/4$!40334$%$(-01,2(,!.,24$(-,($!hQ$5/24(2R!"N78i)!



! "8"!

V&--0E,0R!,(60=0(62!5$!340-,/:$!/:$!E$(($42!,'3,0(-0(62%,!($55B$%3$4,$(10!325,-,/0!6$,!

/2'&(,!3$4!32,!4,/2(.,=&404%,!,(!<&$550!6$=5,!%-0-,!-$44,-24,05,R!($5!35&405,%'2!=,&6,1,04,2!%,!3&n!

4,/2(2%/$4$!&(0!/2$4$(10!&(,-04,0)!

+5,!0--24,!%2/,05,!0E$E0(2!,(.0--,!0!6,%32%,1,2($!&(!/0'32!35&405$!6,!4,%24%$!=,&6,1,04,$!

,(! /&,! 4,-0=5,04$! 5$! 34234,$! %-40-$=,$! 6,! /2(6&1,2($! $! 4,%25&1,2($! 6$,! /2(.5,--,)! I5! 4,/24%2! 05!

342/$%%2R! 055B0--,E,-A! 6,! -4,T&(05$! $! 6$55$! '0=,%-40-&4$R! /2%-,-&,E0! 3$4523,Z! &(0! .0%$! 6$55$!

6,(0',/:$!/2(.5,--&05,R!/:$!30%%0E0(2!6,!.42(-$!05!=,&6,/$!$!/:$!%3$%%2!%,!/2(/5&6$E0(2!05!6,!

.&24,! 6,! $%%2)! 940-,/:$! 05-$4(0-,E$! %,! 2..4,E0(2! 6&(<&$! 055$! 304-,R! $! /4&/,05,! 4,%&5-0E0(2! ,5!

/2(%,=5,2!$!5B0&%,5,2!6$,!304$(-,R!6$=5,!0',/,R!6$,!E,/,(,R!($5!%&==$4,4$!5$!%-40-$=,$!6,!=$%-,2($!$!

6,! &%/,-0! 605! /2(.5,--2L! 5$! %25&1,2(,! E,25$(-$R! 5$! -4,0(=2501,2(,! ,%-,-&1,2(05,R! 5$! E,$! 6,!

/2'32%,1,2($!$!30/,.,/01,2($R!340-,/:$!5$/,-$!$!3$4'$%%$!6055$!5$==,!hå241,R!"NNJi)!

k&0(62!,5!%,%-$'0!=,&6,1,04,2!326$%-04,5$!$(-4n! ,(!/4,%,!0!'$-A!6$5!Q&$/$(-2!0!/0&%0!

6$55B$'$4=$(10!6,!&(!342.2(62!'&-0'$(-2!6$=5,!0%%$--,!6,!32-$4$!,(!%$=&,-2!055B$(-40-0!%&5!3,0(2!

325,-,/2!6,!(&2E,!=4&33,!.0',=5,04,!6,4,=$(-,R!/4$%/,&-,!,(!4,//:$110!$!%-0-&%!/2(!50!'$4/0-&40R!50!

T0(/0R! 5B,'34$(6,-24,0! 04-,=,0(0! $! 5$! 342.$%%,2(,! =,&4,6,/:$R! 0EE$(($42! -4$! 342/$%%,L!',%&4$!

325,-,/:$!/2(-42!'0=(0-,!$!32-$(-,R!2EE$42!5B;5,-$!325,-,/0!34$/$6$(-$b!52!%E,5&332!6$55$!340-,/:$!

=,&6,1,04,$!.2(60-$!%&55$!342/$6&4$!%;'"55)0)"R!%&550!6,50-01,2($!6$5!3$(05$!$!%&550!6,..&%,2($!6,!

',%&4$!%-40246,(04,$R!05!.,($!6,!3&(,4$!/2(!'0==,24$!$..,/0/,0!,!4$,b!5B&%2!325,-,/2!6$5!T0(62!6,!

=,&6,1,2R! '$//0(,%'2! 6,! $%/5&%,2($! 3$4! E,0! =,&4,6,/0! /:$! 4,%,$6$E0! 3$4! 05/&($! .0',=5,$! 6,!

$%/5&6$4($!05-4$!60=5,!&..,/,!$!60550!/,--A!$!6,!/253,45,!($55$!T0%,!30-4,'2(,05,)!

@,! -40--n! 6$55B24,=,($! 6,! &(0! =,&%-,1,0! 3$(05$R! /:$! 062--n! 50! .24'0! 6$5! 342/$%%2R! /2(!

5B,%-4&1,2($!6$55B,(/:,$%-0R!5B$%/&%%,2($!6$55$!-$%-,'2(,0(1$R!50!34$%$(-01,2($!6$55$!$//$1,2(,R!

50!.24'&501,2($!6,!&(0!6$5,T$401,2($!$!5B$'0(01,2($!6,!&(0!%$(-$(10)!V&--0E,0R!304055$50'$(-$R!

$TT$!0(/:$!5&2=2!&(0!342.2(60!-40%.24'01,2($!6$55$!.24'$!6$5!/2(-42552!%2/,05$!$!6$55B246,($!

3&TT5,/2)!V40!HIII!$!HP!%$/252!%,!055$(-042(2!=$($405'$(-$!,!'$//0(,%',!6,!/2(-42552!/$(-40-,!



! "8F!

%&55B0--,E,-A!6,!/2'&(,-A!52/05,R!/2'$!E,/,(,$R!30442//:,$R!4,2(,R!0!.0E24$!6$550!/4$01,2($!6,!/243,!

6,!325,1,0!5$=0-,!05!32-$4$!$!0,!=2E$4(,)!!

V05$!-40%.24'01,2($!%,=(,.,/0E0!&(0!-$(6$(10!=$($405$!0!4$(6$4$!3,Z!%-4$--,!,!403324-,!-40!

32-$4$!325,-,/2!$!033040-,!=,&6,1,04,)!Y&2E$!/2(.,=&401,2(,!,%-,-&1,2(05,! 5$=042(2!5$!325,-,/:$!

=,&6,1,04,$! 055B0--,E,-A! 6$,! =2E$4(,R! 0..,60(625$! 342=4$%%,E0'$(-$! 2! 24=0(,! 6,4$--0'$(-$!

6,3$(6$(-,!60!$%%,R!/2'32%-,!60!'$'T4,!$',($(-,!6$,!=4&33,!6,4,=$(-,!'0!6,=,&(,!6,!6,4,--2R!$!

,(-$434$-,!6,!&(B0--,E,-A!=,&6,1,04,0!$!6,!4$34$%%,2($!0!%2%-$=(2!6$,!(&2E,R!3,Z!/2(/$(-40-,R!0%%$--,!

6,!32-$4$)!I(!<&$%-2!'262R!3$4!$%$'3,2R!055$!.,=&4$!326$%-04,5,R!/:$!4,'0%$42!<&0%,!2E&(<&$!,!

-4,T&(05,!6,!4,.$4,'$(-2!6$550!=,&%-,1,0!/,--06,(0!%,0!05!/,E,5$!%,0!05!/4,',(05$R!.&42(2!%2E40332%-$!

(&2E$!'0=,%-40-&4$!$!/2(%,=5,!/2(!/2'3$-$(1$!/:$!($!%E&2-042(2!5$!.&(1,2(,!3,Z!4,5$E0(-,)!!

I!(&2E,!24=0(,!=,&6,1,04,!062--042(2!342/$6&4$!/:$!(2(!/2%-,-&,E0(2!6$55$!,((2E01,2(,!

0%%25&-$R! '0! /:$! %$=(042(2! &(0! 4,5$E0(-$! 6,%/2(-,(&,-A! ($55B01,2($! ,(<&,4$(-$! $! =,&6,1,05$R!

0//$(-&0(62! %2340--&--2! 50! .5$%%,T,5,-A! 6$,! 342/$6,'$(-,)! @,! 0%%,%-$! ,(.0--,! =$($405'$(-$! 0!

5$=,--,'01,2(,!6,!6$(&(/$!%$=4$-$R!(2(!3$4%$=&,T,5,!3$4!/05&((,0!$!,(/$(-,E0-$!60!-0=5,$!$!34$',!

,(!6$(042R!/:$!6,E$(-042(2!34$%-2!,5!'262!6B0EE,2!6$55B01,2($!342/$%%&05$b!50!%$=4$-$110!6$=5,!

0--,R!/:$!5$=,--,'0E0!6,!.0--2!,!(&2E,!0%%$--,!6,!32-$4$!$!/:$!$40!%3,0!6$55$!E0=:$11$!6,!(24'$!$!

4$=25$! /&,! 62E$E0(2! 0--$($4%,! ,! (&2E,! 24=0(,! =,&6,/0(-,b! 50! '0==,24$! %3$6,-$110! 6$55B",/"'

342/$%%&05$R!E25-0!3$4523,Z!0!&(!24,$(-0'$(-2!340='0-,/2!6$5!3$(05$)!

W2(-$'3240($0'$(-$! ,5! %$(%2! 0&-2/40-,/2! 6$,! %,%-$',! %,=(24,5,! q! -$%-,'2(,0-2! 60550!

6,..&%,2($!6$5! %,%-$'0!6$55$! %&335,/:$!$!6$55$!=401,$L!E05$! 0!6,4$R! /2(/$%%,2(,! %&! 4,/:,$%-0! 0!

34,E0-,! $! 0! $(-,! 6,! $%$(1,2(,! $! 34,E,5$=,R! ,(! 6$42=0!2! ,(! $//$1,2($! 0! %-0-&-,R! 0,! 6$/4$-,! $! 055$!

/2(%&$-&6,(,!'&(,/,305,!hW$(=045$!$-!05)R!"NNKi)!!

I(! /2(/5&%,2($R! 6&(<&$R! 5B01,2($! 6$,! 32-$4,! 3&TT5,/,! .&! 24,$(-0-0! 0! &-,5,1104$! =5,!

%-4&'$(-,! 6$550! =,&%-,1,0! /2'$! 4,%24%$! 6$550! 52--0! 325,-,/0R! /2'$! %,%-$',! 6,! =2E$4(2! $! 6,!



! "8?!

6$.,(,1,2($! 6$,! (&2E,! 0%%$--,! 6$5! 32-$4$R! /2'$! .2(-,! 6,! 5$=,--,'01,2($R! /2'$! '26,! 3$4!

24=0(,1104$!,5!/2(%$(%2R!/2'$!q!%-0-2!,(60=0-2!3$4!,5!/0%2!6,!X,4$(1$!hå241,R!"NN8i)!!

!

E3A3U-?(-1".0*=()"(-

!

+5,!,(,1,!6$550!6,352'01,0!3$4'0($(-$!$!5B$'$4=$4$!6$=5,!0'T0%/,0-24,!4$%,6$(-,!%2(2!

%-0-,!0T,-&05'$(-$!0%%2/,0-,!60=5,!%-&6,2%,!$&423$,!0550!/4$%/,-0!6,!32-$4,!-$44,-24,05,!($55BI-05,0!.40!

V4$! $! k&0--42/$(-2)! D0! /42(252=,0! 6,! <&$%-,! %E,5&33,! q! %-0-0! -$(6$(1,05'$(-$! 0(05,110-0! ,(!

6$--0=5,2! 60! %-24,/,! /:$! /$4/0E0(2! ,5! 34,'2! 0'T0%/,0-24$! 4$%,6$(-$R! $! 50! 5242! /2(%,%-$(10! $!

401,2(05,-A! %2(2! %-0-$! /2(%,6$4$E25'$(-$! $%0=$40-$! 60550! 4,/$4/0! 6,! &(0! /2(-,(&,-A! 6,! .0--2!

0(0/42(,%-,/0!($55$!340-,/:$!6,352'0-,/:$!.40! 5B$-A! 4,(0%/,'$(-05$!$! ,!'26$4(,!%-0-,!(01,2(05,!

h@$(0-24$R! 7JJ8R! 30==)! "8fKNi)! O! 304-,4$! 6055$! 4,/$4/:$! 3,Z! %,%-$'0-,/:$! $! 0//&40-$! %&550!

6,352'01,0! ,-05,0(0! 6,! +044$-! M0--,(=5_! h7JKKiR! &(0! (&2E0! =$($401,2($! 6,! %-&6,2%,! :0!

$E,6$(1,0-2!/2'$!,5!342/$%%2!%,0!%-0-2!'$(2!406,/05$!$!3,Z!%.&'0-2R!0(/:$!%$! 5$!0'T0%/,0-$!

4$%,6$(-,!E$(($42!0(/240!/2(%,6$40-$!/2'$!5B$5$'$(-2!/:,0E$!6$550!-40(%,1,2($!60550!6,352'01,0!

'$6,$E05$!0!<&$550!'26$4(0!hI5046,R!7J8Cb!k&$55$4R!7J*Ci)!

Y$,!6$/$((,!%/24%,R!5B$6,1,2($!'0%%,//,0!$!%,%-$'0-,/0!6,!.2(-,!6,352'0-,/:$!hO1125,(,!

w!D01104,(,R!"N7*i!$!&(0!3,Z!',40-0!0--$(1,2($!0,!'$//0(,%',!6,!32-$4$!$!6,! 5$=,--,'01,2($!

055B,(-$4(2! 6$=5,! %-0-,! ,-05,0(,! :0((2! 3$4'$%%2! 0=5,! %-&6,2%,! 6,! /2(/$(-404%,! %&! 03342//,!

,((2E0-,E,! 05! -$'0! 6$550! 6,352'01,0! 4,(0%/,'$(-05$)!#,//0462! X&T,(,! h"NNNi! :0! %2--25,($0-2!

/2'$! 50! ($/$%%,-A! 6,! 5$=,--,'01,2($! ,(-$4(0! $6! $%-$4(0! 6$,! (&2E,! =2E$4(,! 342E2/0%%$! &(!

342.2(62! '&-0'$(-2! ($550! (0-&40! 6$5! 4&252! 6$55B0'T0%/,0-24$R! -40%.24'0(62! ,5! .#.+)#*' 2!

342/&40-24$!,(!&(!&..,/,05$!3&TT5,/2!(2(!5,',-0-2!60!&(2!%-4$--2!'0(60-2R!$!342.2(60'$(-$!$!

0&-2(2'0'$(-$!/2,(E25-2!($550!/2(%$4E01,2($!6$552!%-0-2!3$4!/&,!0=,E0!,(!',%%,2(,!3425&(=0-$!

2!-$'3240($$!3$4!%0(04$!/2(.5,--,R!2--$($4$!50!30/$R!40//2=5,$4$!,(.24'01,2(,!$!40..24104$!,5!4&252!



! "8K!

,%-,-&1,2(05$! 6$5! 34234,2! =2E$4(2)! D0! 342%232=40.,0! 6$=5,! ,(E,0-,! 6,352'0-,/,! :0! 4,E$50-2! ,5!

5$=0'$!342.2(62!-40!5$!/0(/$55$4,$!/$(-405,!$!50!6,352'01,0!hD01104,(,R!7JJ8b!D$E$42--,R!7JJ"b!

@$(0-24$R! 7JJ8i! $! 5B0(05,%,! 6$55$! 4$501,2(,! %,'T,2-,/:$! %&! /&,! E$(($! /2%-4&,-2! 5B$<&,5,T4,2!

325,-,/2! 6$550! 3$(,%250! ,-05,0(0! 0! '$-A! HP! %$/252! :0! '2%-40-2! 50! /2'35$'$(-04,$-A! -40!

6,352'01,0!$!=&$440!hI%00/%R!7JJ?b!M055$-R!7JJ?i)!

Y$=5,! 0((,! 4$/$(-,R! 50! 4,/$4/0! %,! q! /2(/$(-40-0! %&55$! 4$-,! 6,! /2'&(,/01,2($R! %&5! 4&252!

/4&/,05$! 6$550! 40//25-0! 6$55B,(.24'01,2($R! %&55$! 340-,/:$! 6,! ($=21,01,2($! $! %&5! %2.,%-,/0-2!

$<&,5,T4,2!-40!/2'&(,/01,2($!2405$!$!%/4,--0!,(!&(!'2(62!,(!/&,!5$!5$--$4$!40334$%$(-0E0(2!50!

'0==,24!304-$!6,!&(0!/4$%/$(-$!<&0(-,-A!6,!%/4,--&4$!3&TT5,/:$!hU&55046R!7JJ?b!@$(0-24$R!7JJ8b!

Q2E$4R!"NNCb!D01104,(,R!"NN8R!"N7Ci)!W2(!&(B0--$(1,2($!40EE,/,(0-0!0!&(0!/42(252=,0!3,Z!5&(=0!

$!0!&(!3,Z!0'3,2!%3$--42!6,!/0%,!6,!%-&6,2!hQ&40(-,R!"NNJiR!50!6,352'01,0!,-05,0(0!q!6,E$(&-0!&(!

-$'0!6,!4,/$4/0!'25-2!04-,/250-2R!,(!=4062!6,!2..4,4$!0=5,!%-&6,2%,!&(!/0'32!03$4-2!6,!,(60=,($!

/:$R!%$(10!6$5$=,--,'04$!5$!34$-$%$!0!&(0!34234,0!24,=,(05,-AR!50!.2(60!%&!<&05/2%0!6,!3,Z!6$550!

/4$%/,-0!6$55$!0'T0%/,0-$!($55B$-A!6$550!5$=0!,-05,/0!hD01104,(,R!"N7Ki)!

V05$!6,..&%,2($!6,!%-&6,!q!%-0-2!32%%,T,5$!=401,$!05!/2%3,/&2!(&'$42!6,!.2(-,!6,%32(,T,5,b!

6&40(-$! ,5! HP! %$/252R! ,(.0--,R! ! 5$! .2(-,! 6,352'0-,/:$! %,! '25-,35,/042(2! 0! &(! 4,-'2! %$(10!

34$/$6$(-,L! <&$%-0! $%352%,2($!$40! ,5! 4,%&5-0-2!62/&'$(-04,2!6,!&(!'&-0'$(-2!/4&/,05$!3$4! 50!

6,352'01,0! '$6,$E05$! 5$=0-2! 055B$E25&1,2($! 6$5! %,%-$'0! 3$(,(%&504$! 6$,! 32-$4,R! $! 0550!

-40%.24'01,2($!/2'35$'$(-04$!6$550!/2'&(,/01,2($!3&TT5,/0!,(!.24'0!%/4,--0!!hX&T,(,R!7JJ?R!

30==)!7Jf"7b!D01104,(,R!"NN8i! )!V40! -05,!62/&'$(-,! %,!32%%2(2!0((2E$404$!6,E$4%,!=4&33,!6,!

-$%-,R! /2'$! 5$--$4$! 3$4! h',%%,E$i! $! 60=5,! 0'T0%/,0-24,! h4$%32(%,E$iR! 62/&'$(-,! 40//25-,!

6055B0'T0%/,0-24$! 2! 605! %&2! /0(/$55,$4$! 3$4! 5B$%35$-0'$(-2! 6$550!',%%,2($R! /2(-,! 6,! %3$%$! 2!

<&06$4(,!/2(!4,/246,!3$4%2(05,R!4$=,%-401,2(,!6,!6,T0--,-,!/2(%,5,04,!2!%-0-&-,)!

DB0'T0%/,0-24$R!,(.0--,R!62E$E0!$%%$4$!,(!=4062!6,!%E25=$4$!6,E$4%,!/2'3,-,R!4,0%%&',T,5,!

($550!($/$%%,-A!6,!&(0!4$%,6$(10!3425&(=0-0R!50!/030/,-A!6,!/4$04$!4$-,!6,!/2'&(,/01,2($!$!,(.,($!



! "8C!

6,!40//2=5,$4$!,(.24'01,2(,)!D$!=&$44$!-$44,-24,05,!%$'34$!3,Z!3425&(=0-$!$!6,..&%$R!&(,-0'$(-$!

0550!/4$%/$(-$!34$%%,2($!.,(0(1,04,0!/:$!($!6$4,EnR!%3,(%$42!,!32-$4,!,-05,0(,!E$4%2!,5!T,%2=(2!6,!

5$=,--,',-A!,(-$4(0!$!4,/2(2%/,'$(-2!$%-$4(2b!60!/,n!%/0-&4o!&(!T,%2=(2!6,!5$=0',!.40!4$=,',!/:$!

.24(,%%$42R!0--40E$4%2!&(!4,/2(2%/,'$(-2!4$/,342/2R!&(0!E,6,'01,2($!.24'05$!$!3&TT5,/0!6$550!

5242!$=$'2(,0!,(-$4(0!$!6$5!5242!4&252!$%-$4(2)!V05$!.$(2'$(2!q!%-0-2!304-,/2504'$(-$!%-&6,0-2!

3$4!,!403324-,!,(-$4/24%,!-40!=5,!@.2410!$!,!M$6,/,!hD01104,(,R!"NNFi)!!

I(! <&$%-2! /2(-$%-2R! 5B0'T0%/,0-24$! $40! -$(&-2! 0! 40334$%$(-04$! ,5! %,=(24$R! 40//2=5,$4$!

,(.24'01,2(,R!($=21,04$!055$0(1$R!-$($4$!03$4-,!E,-05,!/0(05,!6,!/2'&(,/01,2($!05-$4(0-,E,!0550!

=&$440R!$E$(-&05'$(-$!4,%25E$4$!,!/2(.5,--,)!I5!4&252!6$55B0'T0%/,0-24$!0%%&(%$!/2%o!&(!/040--$4$!

3&TT5,/2!h"55)0)#6iR!=401,$!0!&(!342/$%%2!6,!/2(/$(-401,2($!6$5!32-$4$!055B,(-$4(2!6$552!%-0-2R!

%,0!0550!/4$%/$(-$!325,-,/,1101,2($!6$550!6,352'01,0)!V&--0E,0R!%,!-40--0E0!6,!&(!342/$%%2!,(!/24%2R!

-&--B05-42!/:$!/:,042!$!5,($04$!$!5B&%2!6,!,(E,04$!0=$(-,!055B$%-$42!3$4!3$4,26,!3,Z!2!'$(2!5&(=:,!

$TT$!($5!'$6,2$E2!24,=,(,!'&5-,35$R!/2%o!/2'$!'25-$35,/,!$40(2!=5,!%/23,!hO(64$--0!$-!05)R!"N7Kb!

+,55,R!"NNJi)!

O552! %-$%%2!'262R! 50! 4$%,6$(1,05,-A! (2(! %252! 0E$E0! 24,=,(,!'&5-,35$R!'0! $40! 52(-0(0!

6055B$%%$4$!&(0!340-,/0!,(,(-$442--0)!@-0-,!=40(6,!$!3,//25,!%/$=5,$E0(2!6,!-0(-2!,(!-0(-2!6,!4,-,404$!

,!5242!0'T0%/,0-24,!3$4'0($(-,!6055$!5242!%$6,!0T,-&05,!3$4!%/04%,-A!6,!6$(042!=401,$!0!%25&1,2(,!

05-$4(0-,E$!$!'$(2!/2%-2%$R!/2'$!,!403324-,!6,(0%-,/,!2!5$!4$-,!$//5$%,0%-,/:$!$!',5,-04,!hW2E,(,!

$-!05)R!"N7Ki)!

O!304-,4$!60=5,!0((,!d--0(-0!6$5!k&0--42/$(-2R!,!/2(-0--,!$!5$!,(-$4.$4$(1$!.40!5B^&4230!$!

5BI-05,0!%,!03342.2(6,42(2!$!6,E$(($42!4$=2504,!$!4$/,342/,)!V&--0E,0R!5B,(E0%,2($!.40(/$%$!-40%.$4o!

5$!-$(%,2(,!.40!=5,!%-0-,!,-05,0(,!605!5,E$552!6,!,32-$-,/:$!055$0(1$!6,352'0-,/:$!,(-$4($!$g2!$%-$4($!

0!&(0!%&//$%%,2($!6,!5$=:$!',5,-04,!$!E04,$!=&$44$)!W,2(2(2%-0(-$R!(2(!%,!-40--n!6,!&(0!<&$%-,2($!

6,!3&40!E,25$(10L!50!4,6$.,(,1,2($!,(!-$4',(,!6,!0==4$%%,2($!',5,-04$!6$55B,(-$4',--$(-$!,(.5&$(10!

6$=5,!%-0-,!$&423$,!%&55BI-05,0!6,!.0--2!%'0(-$55n!50!%,'T,2%,!325,-,/0!%&!/&,!,5!%,%-$'0!6$=5,!%-0-,!



! "8*!

,-05,0(,! %,! $40! 34$/04,0'$(-$! /2%-4&,-2)! D0! 42--&40! 6$55B$<&,5,T4,2! ,-05,0(2! 4,E$5n! 055240! 5$!

6$T25$11$!6,!&(!/2'&($!6,%/24%2!6$550!6,352'01,0R!/:$!(2(!%252!0E$E0!0%%,/&40-2!%,(!60=5,!0((,!

W,(<&0(-0! 6$5! %$/252! &(0! 4$50-,E0! %-0T,5,-AR! '0! /:$! 0E$E0! 0(/:$! 0//$5$40-2! $! /2(6,1,2(0-2!

5B$E25&1,2($!6$55B0&-2(2',0!6$=5,!%-0-,!hD01104,(,R!"N7?i)!

DB05504=04%,!6$550!4$-$!325,-,/0!$!,5!3041,05$!'&-0'$(-2!6$55$!4$=25$!6$550!/2'3$-,1,2($!

-40%.24'042(2!/2%o!5$!=$404/:,$!6$5!($=21,0-2R!4,6&/$(62!,!342-0=2(,%-,!6$5!6,052=2!6,352'0-,/2!

0!&(!/:,&%2!/$4/:,2!6,!32-$4,!'0==,24,R! $! /2%-4,(=$(62! -&--,! =5,! 05-4,! 0! /2(-04$! %&!/,4/&,-,! 6,!

%$/2(60!'0(2!2!%&!055$0(1$!6,(0%-,/:$!3$4!4,'0($4$!/2,(E25-,R!2!3$4!%2340EE,E$4$!$E,-0(62!,5!

/2,(E25=,'$(-2)!k&$%-2!/0'T,0'$(-2R!/2'&(<&$R!3426&%%$!05-4$!6&$!/2(%$=&$(1$!/4&/,05,)!D0!

-40%.24'01,2($! 6$55$! 6,(0',/:$! 6,352'0-,/:$! =406&05'$(-$! $! /2,(E25%$! ,(! &(! %252! %/$(04,2!

&(B0'3,0!=0''0!6,!342-0=2(,%-,!6,!34,'2!$!6,!%$/2(62!40(=2!,(!I-05,0!$!,(!^&4230R!$!3$4.$1,2(n!

&(! 5,(=&0==,2! /2'&($! (0-2! 60550! /2'T,(01,2($! 6,! &%,! 6,E$4%,! $(-42! &(0! /24(,/$! =$($405$!

%E,5&330-0%,!%2340--&--2!,(!&(!/2(-$%-2!,-05,0(2)!I(!%$/2(62!5&2=2R!<&$%-2!5,(=&0==,2!/2'&($R!

&(0!E25-0!%-0(6046,110-2!$!4,/2(2%/,T,5$R!6,E$(($!342=4$%%,E0'$(-$!3,Z!4,=,62!$!.24'05'$(-$!

6$.,(,-2L! ,5!342.,52!6$55B0'T0%/,0-24$!%,! ,(/$(-4n!%&550!342.$%%,2(05,-A!$!%&552!%-0-&%!%2/,05$R! ,!

/0(/$55,$4,! 044$-4042(2!E$4%2!&(! 4&252!6,!'$42! %&3324-2! $! .,24,42(2! -40--0-,! /:$!6$.,(,E0(2! ,!

/040--$4,!6,!&(!/2432!04,%-2/40-,/2!$!6,!&(0!.&(1,2($!/2(%25,60-0!hX4,=2R!"NNNi)!

!

E3A3V-?*-$@"0#..*-,'*+*="'*-

!

Y$550! 4$/$(-$! 3426&1,2($! %-24,2=40.,/0! %&=5,! %-0-,! 4$=,2(05,! ,-05,0(,! 50! 342%3$--,E0!

325,-,/2e,%-,-&1,2(05$!:0!2//&30-2!,5!/$(-42!6$550!%/$(0R!'$(-4$!&(2!%301,2!6$/,%0'$(-$!',(24$!

q! %-0-2! 4,%$4E0-2!60=5,! %-24,/,!05!'&-0'$(-2!$/2(2',/2)!V40! ,!34,',!0!2//&304%,!6$5! -$'0! ,(!

<&$%-,2($!E,!.&!Q0E,6!Ä$45,:_!h7J*"iR!/:$!0550!.,($!6$=5,!0((,!@$%%0(-0!6$5!Y2E$/$(-2!/2',(/,n!

0!4,.5$--$4$!%&550!(0%/,-0!6,!&(0!$/2(2',0!4$=,2(05$!-2%/0(0!$!0!62'0(604%,! ,(!/:$!',%&40!50!



! "88!

/4$01,2($!6$552!%-0-2!-$44,-24,05$!.,24$(-,(2!0E$%%$!/2(6,1,2(0-2!50!.,%,2(2',0!$/2(2',/0!6$550!

4$=,2($!hÄ$45,:_R!7J*8i)!!

G(0! <&,(6,/,(0! 6B0((,! 3,Z! -046,! 5$! %&$! ,(-&,1,2(,! -42E042(2! &(0! 3,Z! 24=0(,/0!

%,%-$'01,2($! ($55$! -$%,! 6,! 90252! M050(,'0! h7J8FiR! %$/2(62! ,5! <&05$! .&! 50! %&34$'01,0!

6$'2=40.,/0! $6! $/2(2',/2e.,(0(1,04,0! 6,! X,4$(1$! %&55$! 05-4$! /,--A! -2%/0($! 0! %2%-$($4$! ,5!

34$62',(,2!6$550!/,--A!6$5!=,=5,2R!/:$!0!%&0!E25-0!3$4',%$!5B$%30(%,2($!-$44,-24,05$!$!5B0334262!

0552!%-0-2!4$=,2(05$)!

D0!4,.5$%%,2($!%&550!.24'01,2($!$!5B04-,/2501,2($!6$55$!4$=,2(,!$/2(2',/:$!%,!q!$%-$%0!

T$(!34$%-2!0550!D2'T046,0!$!05!P$($-2!hW,4,0/2(2R!7J8CR!7J8Jb!{(03-2(R!7J88b!M,44,R!7J8Ci!$!

:0!%&T,-2!&(B0//$5$401,2($!%2340--&--2!($=5,!0((,!Y2E0(-0!/2(!5$!,((2E0-,E$!4,/$4/:$!6,!@-$3:0(!

^3%-$,()!I(!/2%-0(-$!6,052=2!/4,-,/2!/2(!5$!32%,1,2(,!6,!Q2&=50%%!Y24-:!hY24-:R!7JJ?i!$!6$550!

!%l' -.*+)+#+)".1&' C0"."6)0' O0?""&! ,(=5$%$R! ^3%-$,(! :0! 05504=0-2! ,5! /0'32! 6,! 2%%$4E01,2($!

6055BI-05,0!/$(-42%$--$(-4,2(05$!0550!@,/,5,0!040=2($%$!$!%&//$%%,E0'$(-$!0550!/2'30401,2($!-40!

%-0-,!,-05,0(,!$6!$&423$,!,(!&(0!342%3$--,E0!6,!5&(=0!6&40-0!h^3%-$,(R!"NNNi)!I5!(&/5$2!/$(-405$!

6$550! %&0! -$%,! q! /:$! 50! /4$%/,-0! $/2(2',/0! ,(! $-A! 34$,(6&%-4,05$! 6,3$(6$%%$! $%%$(1,05'$(-$!

6055B,(-$=401,2($!6$,!'$4/0-,R!342/$%%2!0!%&0!E25-0!%-4$--0'$(-$!5$=0-2!05!40..2410'$(-2!6$550!

%2E40(,-A! 6$=5,! %-0-,! $! 0550! 5242! 0//4$%/,&-0! /030/,-A! 6,! 4,6&44$! =5,! 2%-0/25,! 0552! %E,5&332!

40334$%$(-0-,! 60! 34,E,5$=,! $! 4$(6,-$! '2(2325,%-,/:$R! ,(! 304-,/2504$! 0TT0%%0(62! ,! /2%-,! 6,!

-40(%,1,2($!/2''$4/,05$)!

M$(-4$! 5B03342//,2! l4$=,2(05,%-0m! /2(2%/$E0! &(0! /$4-0! .24-&(0! ($550! %-24,2=40.,0!

$&423$0R!3$4! 5BI-05,0!0,! 50E24,!6,!^3%-$,(! %,! %2(2!0..,0(/0-,!<&$55,!6,!&(0!3,//250!30--&=5,0!6,!

%-&6,2%,! /:$! :0! 0..42(-0-2! ,5! -$'0! =$($405$! %2--2! 0(=2501,2(,! 6,E$4%$! $! -05E25-0! /2(-40%-0(-,!

hX40(=,2(,R! 7J8*b! V0(=:$42(,R! 7JJ"b! {(03-2(R! 7JJ"b! X40(/$%/:,R! 7JJ?b! M050(,'0R! 7JJCb!

W244,-24$R!7JJ*b!D0(042R!7JJJi)!9,Z!$3,%26,/0!q!%-0-0!50!3426&1,2($!6$=5,!&5-,',!0((,R!0(/:$!%$!



! "8J!

5B,(-$4$%%$!(2(!q!E$(&-2!6$5!-&--2!'$(2!hX0&=$42(R!"NNCb!6$!D0!#2(/,q4$R!"N7Nb!@0v$5504,2&R!

"N7"i)!!

G(!0%3$--2!60!%2--25,($04$!q!/:$R!3$4!=5,!%3$/,05,%-,!6$,!%$/25,!HIPeHPIR!,5!6,%/24%2!%&55$!

4$=,2(,!$/2(2',/:$!%,!q!/2%-0(-$'$(-$! ,(-4$//,0-2!/2(! ,5! 4,((2E0'$(-2!6$55$! ,(-$434$-01,2(,!

6$550! r/4,%,s! -0462'$6,$E05$R! 6,! /&,! %,! %2(2! $E,6$(1,0-$! %2340--&--2! 5$! 4,/06&-$! 32%,-,E$L!

5B0&'$(-2!6$5! 4$66,-2!342!/03,-$R! 50!/4$%/,-0!$! 50!6,E$4%,.,/01,2($!6$,!/2(%&',R! 50!(0%/,-0!6,!

(&2E,!325,!'0(,.0--&4,$4,!%3$%%2!%,-&0-,!($,!/$(-4,!',(24,!$!($,!T24=:,!4&405,R! 50!4,6&1,2($!6$,!

/2%-,! 6,! 3426&1,2($b! 342/$%%,! 0! 5242! E25-0! ,(! =4062! 6,! ,(/$(-,E04$! 50! .24'01,2($! 6,!'$4/0-,!

4$=,2(05,!3,Z!,(-$=40-,!hX40(/$%/:,!w!M25AR!"NNCi)!

9,Z!,(!=$($405$!<&$%-0!%-0=,2($!6,!4,/$4/:$!$!6,T0--,-,!:0!50%/,0-2!,(!$4$6,-A!&(!0'3,2!

/0-052=2!6,!04=2'$(-,R!342T5$',!$!(26,!,44,%25-,)!I(!6,%/&%%,2($!4,'0(=2(2!0%3$--,!<&05,!,5!=4062!

6,!6,E,%,2($!6$5! 50E242!%&!%/050! -$44,-24,05$R! 50!6,..&%,2($!6$550!342-2,(6&%-4,0R! ,5! 403324-2! -40!

/,4/&,-,!$/2(2',/,!4$=,2(05,!$6!$S-404$=,2(05,R!5B$..$--,E0!/2,(/,6$(10!-40!4$=,2(,!325,-,/:$!$6!

$/2(2',/:$R!,5!4$05$!,'30--2!6$55$!',%&4$!E040-$!60,!=2E$4(,R!50!6,E$4%,-A!6$,!4,%&5-0-,!2--$(&-,!0!

%$/2(60!6$,!6,..$4$(-,!/2(-$%-,!,%-,-&1,2(05,!hX40(/$%/:,!w!M25AR!"N7?i)!

W,2(2(2%-0(-$R!3&4!($550!6,E$4%,-A!6$=5,!03342//,R!,5!<&0642!/:$!%,!6$5,($0!60=5,!%-&6,!%&5!

-$'0!$E,6$(1,0(2!/:$!5$!325,-,/:$!$/2(2',/:$!0--&0-$!60,!=2E$4(,!6$,!34,(/,305,!%-0-,!,-05,0(,!6$5!

#,(0%/,'$(-2!'2%-40(2!05'$(2!-4$!%,=(,.,/0-,E,!0%3$--,!/2'&(,)!

I5!34,'2!6,!<&$%-,!$40!,5!34$112!60!30=04$!055$!$%,=$(1$!6,!/040--$4$!.,%/05$L!&(!60-2!/:$!

6$4,E0!60550!/4$%/,-0!E$4-,=,(2%0!6$,!/2%-,!6$550!/2'3$-,1,2($!325,-,/2e',5,-04$!$!6$550!=$%-,2($!

246,(04,0!6$,!-$44,-24,)!Y$5!/24%2!6$5!k&0--42/$(-2R!,(.0--,R!/4$TT$!5B,'324-0(10!6$55$!,'32%-$!

6,4$--$! %&5! /2'35$%%2! 6$55$! $(-40-$! $! 0552! %-$%%2! -$'32! 6,',(&o! 5B,(/,6$(10! 6$55$! ,(6,4$--$b!

055B,(-$4(2!6,!<&$%-2!&5-,'2!=4&332!,5!/052!,(-$4$%%n!34$E05$(-$'$(-$!5$!,'32%-$!%&,!/2(%&',!

&4T0(,R! '$(-4$! ,! /$%3,-,! 6,! (0-&40! 62=0(05$! 4$%-042(2! 3,&--2%-2! $5$E0-,)! k&$%-$! -$(6$(10!

%$=(050(2!50!6,..,/25-A!60!304-$!6$,!=2E$4(,!6,!23$404$!%,=(,.,/0-,E$!4,6&1,2(,!6$5!34$5,$E2!%&550!



! "JN!

3426&1,2($!$!%&=5,!%/0'T,R!/:$!(2(!0!/0%2!-42E0(2!3,Z!%301,2!50662E$!f!/2'$!($5!#$=(2!6,!

Y0325,!f!,5!32-$4$!/$(-405$!3&(-n!'0==,24'$(-$!%&!4,%24%$!.,%/05,!05-$4(0-,E$!h+,(0-$'32R!"NN7R!

"NNCi)!

I5!%$/2(62!$40!50!E252(-A!6,!&-,5,1104$!50!6$/,%,2($!,(!/0'32!$/2(2',/2!/2'$!%-4&'$(-2!

6,!($=21,01,2($!/2(!/,--AR!/2'&(,-A!4&405,!$!=4&33,!6,!34$%%,2($!6,E$4%,L!&(0!340-,/0!-$%-,'2(,0-0!

6055$!%-40-$=,$!%$=&,-$!($550!/2(/$%%,2($!6,!.,$4$!$!'$4/0-,!0,!/$(-4,!0%%2==$--0-,!'0!0(/:$!6055$!

325,-,/:$!/2''$4/,05,!/:$R!($,!/0%,!%,(=25,R!/2(-4066,/$E0(2!%3$%%2!,!5242!34,(/,3,!,%3,40-24,)!

DB055$==$4,'$(-2!2!50!/0(/$5501,2($!6$55$!=0T$55$!%&!%-4&'$(-,!$!'0-$4,$!34,'$!,(6,%3$(%0T,5,!

,(!6$-$4',(0-$!0--,E,-AR!50!4,6&1,2($!6$,!601,!6,!,(=4$%%2!$!6,!-40(%,-2!2R!E,/$E$4%0R!50!/2(/$%%,2($!

6,!-04,..$!342-$1,2(,%-,/:$!0!6,.$%0!6,!%3$/,.,/:$!3426&1,2(,!$40(2!5$!'0(,.$%-01,2(,!3,Z!-0(=,T,5,!

6$5!34,E,5$=,2)!G(!34,E,5$=,2!/:$R!($,!/$(-4,!&4T0(,!6$55BI-05,0!32%-e/2'&(05$!24'0,!34,E0-,!6$550!

5242!0&-2(2',0!.,%/05$!0!E0(-0==,2!6,!&(!%,=(24$R!6,E$(($!&(!'$112!=401,$!05!<&05$! 5$!;5,-$!

/$4/042(2!6,!5,',-04$!5$!/2(%$=&$(1$!6$55B,(/0'$40'$(-2!6$55$!.,(0(1$!/,--06,($!6$E,0(62($!,!

/2%-,!%&!05-4,!%2==$--,R!,(!304-,/2504$!=5,!0T,-0(-,!6$55$!/0'30=($!h+,(0-$'32R!"NNCR!30==)!"8?f

"J7i)!

I5! -$412!3&(-2!/2(%,%-$!($550! -$(0/$!%2340EE,E$(10!6,!&(0!E,%,2($!'&(,/,305,%-,/0!6$5!

=2E$4(2!6$55B$/2(2',0R!50!-$(6$(10!0!-&-$504$!/2'$!34,24,-04,!=5,!,(-$4$%%,!/,--06,(,!$!,(!34,'2!

5&2=2!<&$55,!6$550!/03,-05$b!&(0!%/$5-0!/:$!(2(!',40E0!($/$%%04,0'$(-$!0!60(($==,04$!,!/$(-4,!

%2==$--,R!'0!/$4-0'$(-$!0!$E,-04$!/:$R!05'$(2!($,!/2'304-,!4,-$(&-,!%-40-$=,/,R!52!%E,5&332!6$550!

/,--AR!/2'&(,-A!',(24,!$!04$$!6$5!-$44,-24,2!$(-40%%$!,(!/2(.5,--2!/2(!<&$552!6$550!62',(0(-$)!!

904055$50'$(-$R!($5!/24%2!6$5! -$'32!%,! 4$=,%-4n!&(!'0==,24$!/2(-42552!3&TT5,/2!%&55$!

,(.40%-4&--&4$!6$550!3426&1,2($!$!6$=5,!%/0'T,R!50!/4$01,2($!2!,5!40..2410'$(-2!6,!'0=,%-40-&4$!

%3$/,05,110-$R!&(0!3,Z!E,=,5$!0--$(1,2($!0550!6,'$(%,2($!-$44,-24,05$!6$55$!325,-,/:$!$/2(2',/:$)!

9$4!<&0(-2!4,=&0460!,5!%2%-$=(2!6$55$!0--,E,-A!3426&--,E$R!q!2%%$4E0T,5$!.,(!605!V4$/$(-2!&(!6$/,%2!

,(-$4E$(-2! 6,! =2E$4(,R! /:$! ($,! %$/25,! %&//$%%,E,! %,! -40%.24'n! ,(! &(0! E$40! $! 34234,0! 325,-,/0!



! "J7!

6$55B,((2E01,2($L!&(0!325,-,/0! -$%0!06!04'2(,1104$!$!044,//:,4$! ,5!30-4,'2(,2!'0(,.0--&4,$42R!

/2(6,E,%0!60!-&--,!=5,!%-0-,!,-05,0(,R!,(6,3$(6$(-$'$(-$!6055$!5242!6,'$(%,2(,!$!60550!5242!.24'0!

/2%-,-&1,2(05$!h^3%-$,(R!"NNNi)!!

9$4!/,n!/:$!/2(/$4($!50!6,'$(%,2($!-$44,-24,05$!6$55$!325,-,/:$!$/2(2',/:$R!5$!,(,1,0-,E$!

6$,! =2E$4(,! 62E$E0(2! /2(.42(-04%,! /2(! 50! %2340EE,E$(10! 6,! T0/,(,! $! /,4/&,-,! 3426&--,E,! $!

/2''$4/,05,!$//$(-4,/,!4,%3$--2!0,!/2(.,(,!325,-,/,)!9$4-0(-2R!50!/2,(/,6$(10!-40!%301,2!325,-,/2!$!

4$=,2($!$/2(2',/0!(2(!3&n!$%%$4$!/2(%,6$40-0!&(!0%%,2'0R!605!'2'$(-2!/:$!52!%.2412!6$=5,!

%-0-,!4,(0%/,'$(-05,!6,!E0524,1104$!5$!4,%24%$!,(-$4($!(2(!.$/$!E$(,4!'$(2!,5!5242!,(-$4$%%$!E$4%2!

,5!/2''$4/,2!,(-$44$=,2(05$!$!,(-$4(01,2(05$!hX40(/$%/:,!w!M25AR!"N7?i)!



! "J"!

L3-D-=(+#(0"-1"-$%*/"(-

!

I!'0(&05,!%/250%-,/,!/2%-,-&,%/2(2!,5!34,(/,305$!%-4&'$(-2!6,60--,/2!3$4!5B,(%$=(0(-$)!I5!

%&2!&-,5,112!3&n!$%%$4$!E04,2!$!4,//2!6,!32%%,T,5,-A)!V&--0E,0R!0552!%-$%%2!-$'32R!q!0&%3,/0T,5$!
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%25,6,.,/01,2(,! ,(6,%/&-,T,5,R!'0!/2(! 5$!34232%-$!6$=5,! %-24,/,)!k&$%-2!/2'324-0!/:$! ,! .0--,! %,!

32%%0(2!6,%/&-$4$R!%2--23244$!0!E$4,.,/0R!'26,.,/04$R!044,//:,4$R!/2(-4066,4$)!V05$!32%%,T,5,-AR!

-&--0E,0R!4,'0($!%3$%%2!%252!-$24,/0!$!(2(!q!%.4&--0-0!$!4$05,110-0!4,'0($(62!%3$%%2!E0(0!%$!(2(!



! "J*!

E,!q!&(!,(%$=(0(-$!/:$!4,$%/$!0!4,6,'$(%,2(04$!,5!32-$4$!6$,!5,T4,!6,!-$%-2!6,!0%%25&-,1104$!50!%-24,0!

,(!%-24,0!=$($405$R!&(0!$6!&(,/0)!!

I5!4&252!6$5!62/$(-$!6,!.42(-$!055B&%2!6$5!'0(&05$!q!.2(60'$(-05$!3$4!.04$!,(!'262!/:$!

=5,! 05&((,! (2(! /2%-4&,%/0(2! E,%,2(,! 6,%-24-$! 6$5! 30%%0-2R! 6$5! 34$%$(-$! $! 6$5! .&-&42)! x!

,(6,%3$(%0T,5$! /:$! 0550! T0%$! 6$550! 342=$--01,2($! $! ($55B0--&01,2($! 6$5! 342/$%%2! 6,!

,(%$=(0'$(-2g0334$(6,'$(-2!E,! %,0!&(0! 4,.5$%%,2($!%&55B&%2!/:$!($!E0! .0--2R!3$4/:;!$%%2!%,0!

<&0(-2!3,Z!&-,5$!$!/244$--2!hD&/$(-,R!"N"Ni)!9$4!5$!32-$(1,05,-A!$!,!3$4,/25,!,(!/&,!%,!3&n!,(/244$4$R!

,5!'0(&05$!%,!32($!E$40'$(-$!/2'$!&(2!%-4&'$(-2!32-$(-$!/2(!/&,!/2(2%/$4$!50!4$05-A!$!50!%-24,0!

$!3$4!<&$%-2!(2(!E0!%2--2E05&-0-2R!'0!062--0-2!($5!',=5,24$!6$,!'26,)!

@$/2(62! <&0(-2! 4,%&5-0! 60550! 4,/$4/0! $! 60550! %3$4,'$(-01,2($! 6,60--,/0! 3,Z! 0==,24(0-0R! /:$!

0--4,T&,%/2(2!05!'0(&05$!6,!%-24,0!$!0,!%&%%,6,04,!50!.&(1,2($!6,!%-4&'$(-2!6,!T0%$!3$4!3423244$!

$!%-,'2504$!&(0!/2(2%/$(10!6$5!30%%0-2!<&0(-2!3,Z!0'3,0!$!4,//0!6,!0%3$--,!E,-05,R!%,!34$%$(-0(2!

6,! %$=&,-2! ,! 3040'$-4,! .2(60'$(-05,R! ,(6,E,6&0-,! 60! 940-%! W&$E0%! h"N7"iR! 3$4! 4$(6$4$!

/2(.42(-0T,5,! $!E05&-0T,5,! ,! E04,! -$%-,!34232%-,)! I(!T0%$!06!$%%,! %,! %2(2! ,(6,E,6&0-$! 5$!6,E$4%$!

231,2(,! 6$=5,! 0&-24,! $! 6$=5,! $6,-24,! 3$4! E$4,.,/04$! 5$! .,(05,-A! 6,60--,/:$R! 50! '2-,E01,2($R! 50!

/244$--$110!6$55$!,(.24'01,2(,R!50!34$%$(10!<&0(-,-0-,E0!$!<&05,-0-,E0!6,!0--,E,-A!$6!$%$4/,1,!6,!

E$4,.,/0R!5$!32%%,T,5,-A!6,!,(-4034$(6$4$!&(!50E242!,(-$46,%/,35,(04$!$R!,(.,($R!50!34$%$(10!6,!.2(-,!

=401,$! 055$! <&05,! 32-$4! 50E2404$! ,(! /50%%$! ,(! 4$501,2($! 05! -$'0! 6$550! .24'01,2($! 6$=5,! %-0-,!

4$=,2(05,!T0%%2'$6,$E05,!,-05,0(,)!

D$! %$,! /0-$=24,$! ,(6,E,6&0-$! h.,(05,-A! 6,60--,/:$R!'2-,E01,2($R! ,(.24'01,2(,R! 0--,E,-AR!

/4$%/,-0g/2(2%/$(10!$!0%3$--,!'$-26252=,/2e-$/(,/,i!%040((2!E05&-0-$!,(!2=(,!'0(&05$!%$/2(62!

&(0!%/050!6,!E0524,!/:$!E0!60!7!0!KR!62E$!3$4!&(2!%,!,(-$(6$!,(%&..,/,$(-$!$!3$4!/,(<&$!2--,'2!h%,!

/2(.42(-,!50!-0T$550!*"i)!

!

V0T$550!*"!



! "J8!

-&'*)*+%61'/)'01+%A",)%'/)'$1&#+12)".%'/%)'61.#1&)'*0"&1*+)0)='

% !% "% #% $% &%

'()*+(,-%
.(.*,,(/01%

D$!.,(05,-A!
6,60--,/:$!
(2(!%2(2!
$%35,/,-0-$!

D$!.,(05,-A!
6,60--,/:$!
%2(2!

$%35,/,-0-$!
,(!'0(,$40!
,(%&..,/,$(-

$!

D$!.,(05,-A!
6,60--,/:$!
%2(2!

$%35,/,-0-$!
,(!'0(,$40!
%&..,/,$(-$!

D$!.,(05,-A!
6,60--,/:$!
%2(2!

$%35,/,-0-$!
,(!'0(,$40!
T&2(0!

D$!.,(05,-A!
6,60--,/:$!
%2(2!

/:,040'$(-$!
$%35,/,-0-$!

23,(4*5(3)1%

I5!'0(&05$!
(2(!'2-,E0!
5B0334$(6,'
$(-2!6$550!
%-24,0!

I5!'0(&05$!
(2(!'2-,E0!
5B0334$(6,'
$(-2!6$550!
%-24,0!,(!
'0(,$40!
%&..,/,$(-$!

I5!'0(&05$!
'2-,E0!

5B0334$(6,'
$(-2!6$550!
%-24,0!,(!
'0(,$40!
%&..,/,$(-$!

I5!'0(&05$!
'2-,E0!

5B0334$(6,'
$(-2!6$550!
%-24,0!,(!
'0(,$40!
T&2(0!

I5!'0(&05$!
'2-,E0!

5B0334$(6,'$(
-2!6$550!%-24,0!

6)7389*5(3)(%

I5!/2(-$(&-2!
,(.24'0-,E2!
6$5!'0(&05$!

q!
-2-05'$(-$!
,($%0--2!

4,%3$--2!0550!
4,/$4/0!
%/,$(-,.,/0!
%&55B04=2'$

(-2!

I5!/2(-$(&-2!
,(.24'0-,E2!
6$5!'0(&05$!
q!/04$(-$!
$g2!

,(%&..,/,$(-
$!4,%3$--2!
0550!4,/$4/0!
%/,$(-,.,/0!
%&55B04=2'$

(-2!

I5!/2(-$(&-2!
,(.24'0-,E2!
6$5!'0(&05$!

q!
%&..,/,$(-$!
4,%3$--2!0550!
4,/$4/0!
%/,$(-,.,/0!
%&55B04=2'$

(-2!

I5!/2(-$(&-2!
,(.24'0-,E2!
6$5!'0(&05$!
4,%3$//:,0!
50!4,/$4/0!
%/,$(-,.,/0!
%&55B04=2'$

(-2!

I5!/2(-$(&-2!
,(.24'0-,E2!
6$5!'0(&05$!
4,%3$//:,0!
-2-05'$(-$!50!
4,/$4/0!
%/,$(-,.,/0!
%&55B04=2'$(-
2R!0(/:$!50!3,Z!
4$/$(-$!

:,,(4(,-%

I5!'0(&05$!
(2(!

34$%$(-0!
0--,E,-A!6,!
E$4,.,/0!

I5!'0(&05$!
34$%$(-0!
%252!0--,E,-A!
6,!E$4,.,/0!
6,!/040--$4$!
'($'2(,/2!

I5!'0(&05$!
34$%$(-0!
0--,E,-A!6,!
E$4,.,/0!6,!
/040--$4$!
'($'2(,/2
e0(05,-,/2!

I5!'0(&05$!
34$%$(-0!
0--,E,-A!6,!
E$4,.,/0!6,!
/040--$4$!
'($'2(,/2
e0(05,-,/2!$!

6,!
40=,2(0'$(

-2!

I5!'0(&05$!
34$%$(-0!
0--,E,-A!6,!
E$4,.,/0!6,!
/040--$4$!

'($'2(,/2e
0(05,-,/2R!6,!
0(05,%,!$!

40=,2(0'$(-2!
%-24,/2R!0(/:$!
=401,$!055$!
.2(-,!

;81</(,*=/3)3<
/1)5*%

Y2(!
$%,%-2(2!
/2(-0--,!-40!
50!%-24,0!$!
05-4$!

6,%/,35,($!

^%,%-2(2!
32/:,!

/2(-0--,!-40!
50!%-24,0!$!
05-4$!

6,%/,35,($!

^%,%-2(2!
%&..,/,$(-,!
/2(-0--,!-40!
50!%-24,0!$!
05-4$!

6,%/,35,($!

^%,%-2(2!
/2(-0--,!-40!
50!%-24,0!$!
05-4$!

6,%/,35,($!

^%,%-2(2!
(&'$42%,!
/2(-0--,!-40!50!
%-24,0!$!05-4$!
6,%/,35,($!$!,5!
'0(&05$!
342'&2E$!

5B,(-$46,%/,35,(
04,$-A!



! "JJ!

:<>1,,(%
91,3.3+3?(/3@

,1/)(/(%

Y$5!
'0(&05$!
(2(!%2(2!
34$%$(-,!
.2(-,!

Y$5!
'0(&05$!
%2(2!
34$%$(-,!
32/:$!.2(-,!

Y$5!
'0(&05$!
%2(2!
34$%$(-,!
.2(-,!

Y$5!
'0(&05$!
%2(2!
34$%$(-,!
.2(-,!6,!
6,E$4%0!
-,3252=,0!
h,''0=,(,R!
62/&'$(-,R!
%-24,2=40.,0R!
$-/)i!

D$!.2(-,!6,!
6,E$4%0!

-,3252=,0!%2(2!
,5!3$4(2!%&5!
<&05$!

,'32%-04$!,5!
6,%/24%2!
%-24,/2!$!5$!
0--,E,-A!

!

L3>-?(-$',0%(-1,"-=(+#(0"-

! !

! Y$55B04$0!'$-42325,-0(0!6,!U252=(0!h$S!342E,(/,0i!%2(2!34$%$(-,!F"!%/&25$!%$/2(604,$!

6,! %$/2(62! =4062! %-0-05,)! Q,! <&$%-$R! <&,(6,/,! %,! -42E0(2! ($5! /0325&2=2! 6,! 342E,(/,0! hI)I)@)!

pO44,=2!@$43,$4,pR!I)I)@)!pM0(.4$6,!e!V0(04,pR!I)I)@)!pO56,(,!P05$4,0(,!e!@,40(,pR!I)I)@)!pU$55&11,e

X,240E0(-,pR! I)I)@)! pW4$%/$(1,e90/,(2--,e@,40(,pR! D,/$2! p+05E0(,pR! D,/$2! pM,(=:$--,pR! D,/$2!

pU0%%,pR!D,/$2!p#,=:,pR!D,/$2!pX$4',pR!D,/$2!pW23$4(,/2pR!D,/$2!p@0T,(pR!I)9)W)!^!V&4,%-,/2!p!

O5642E0(6,! e!#&TT,0(,pR!D,/$2!O4-,%-,/2!pO4/0(=$5,pR! I)V)W)!pD&S$'T&4=pib!<&0--42!0! I'250!

hI)I)@)! p9025,(,! e! W0%%,0(2pR! I)I)@)! pO5T$4=:$--,pR! D,/$2! p#0'T056,eP05$4,0(,eO)! Q0! I'250pR!

I%-,-&-2!V$/(,/2!O=4)!^!W:,')!p@/040T$55,e+:,(,pib!-4$!0!W0%05$//:,2!6,!#$(2!hD,/$2!pD$2(0462!

Q0! P,(/,pR! I3%04! W0%05$//:,2! @$6$R! I)V)W)! p@05E$',(,p! W0%05$//:,2! Q,! #$(2ib! 6&$! 0! @0(!

D011042!6,!@0E$(0!hI)I)@)!pM0--$,pR!I)I)@)!p^--24$!M0]240(0pib!&(2!06!O5-2!#$(2!V$4'$!hI)I)@)!

pM2(-$%%24,! e!D)!Q0!P,(/,pib!&(2!0!U&64,2!hI)I)@)!pU4&(2pib!&(2!0!W0%-$5!@0(!9,$-42!V$4'$!

hI)I)@)!pU04-252'$2!@/033,pib!&(2!0!W0%-$5!M0==,24$!hI)I)@)!p{$_($%pib!&(2!0!W0%-,=5,2($!6$,!

9$325,! hI)I)@)! pW06&-,! 6$550!Q,4$--,%%,'0pib! &(2! 0!W4$E05/24$! hI)I)@)! pM053,=:,pib! &(2! 0! @0(!

+,2E0((,!,(!9$4%,/$-2!hI)I)@)!pO4/:,'$6$pib!$!&(2!0!P$4=0-2!hI)I)@)!pD&,=,!X0(-,(,pi!hV0T$550!

*Fi)!

!

V0T$550!*F!



! FNN!

O0#"&%'%'&","'#@)012)".%'.%&&I1,%1'6%+,"3"&)+1.1'/)'i"&"A.1'

O0#"&1' L"01&)+_'
6A6ABA%C2DEFGBBDH6%@%IA%J:%K6E;6C%

LDHHGFF:%FGH2G% O5-2!#$(2!V$4'$!

6A6ABA%C:HH6MD%BGHL6GH6C%NDIDME:% U252=(0!

6A6ABA%C2:E'HGJ6%@%F:E:H6C% U252=(0!

6A6ABA%C:IJ6E6%K:IGH6:E6%@%B6H:E6C% U252=(0!

6A6ABA%CNGIIOPP6@'6DH:K:EF6C% U252=(0!

6A6ABA%C;HGB;GEP6@L:;6EDFF6@B6H:E6C% U252=(0!

I6;GD%CM:IK:E6C% U252=(0!

I6;GD%C26EMQGFF6C% U252=(0!

I6;GD%CN:BB6C% U252=(0!

I6;GD%CH6MQ6C% U252=(0!

I6;GD%C'GH26C% U252=(0!

I6;GD%C;DLGHE6;DC% U252=(0!

I6;GD%CB:N6EC% U252=(0!
6ALA;A%G%FOH6BF6;D%C%:IJHDK:EJ6%@%

HONN6:E6C% U252=(0!

I6;GD%:HF6BF6;D%C:H;:EMGI6C% U252=(0!

6AFA;A%CIORG2NOHMC% U252=(0!

I6;GD%CIGDE:HJD%J:%K6E;6C% W0%05$//:,2!6,!#$(2!

6LB:H%;:B:IG;;Q6D%BGJG% W0%05$//:,2!6,!#$(2!

6AFA;A%CB:IKG26E6C% W0%05$//:,2!6,!#$(2!

6A6ABA%CSGTEGBC% W0%-$5!M0==,24$!

6A6ABA%CN:HFDID2GD%B;:LL6C% W0%-$5!@0(!9,$-42!V$4'$!
6A6ABA%C;:JOF6%JGII:%J6HGFF6BB62:C% W0%-,=5,2($!6$,!9$325,!

6A6ABA%C2:IL6MQ6C% W4$E05/24$!

6A6ABA%C:INGHMQGFF6C% I'250!
I6;GD%CH:2N:IJ6@K:IGH6:E6@:A%J:%

62DI:C% I'250!

6BF6FOFD%FG;E6;D%:MHA%G%;Q62A%
CB;:H:NGII6@MQ6E6C% I'250!

6A6ABA%CL:DI6E6%@%;:BB6:EDC% I'250!

6A6ABA%C:H;Q62GJGC% @0(!+,2E0((,!,(!9$4%,/$-2!



! FN7!

6A6ABA%C2:FFG6C% @0(!D011042!6,!@0E$(0!

6A6ABA%CGFFDHG%2:UDH:E:C% @0(!D011042!6,!@0E$(0!

6A6ABA%CIO6M6%':EF6E6C% P$4=0-2!
!

! DB,(%$=(0'$(-2!6$550!%-24,0!q!-40%E$4%05$!,(!2=(,!-,32!6,!%/&250!%&3$4,24$R!60,!5,/$,R!0=5,!

,%-,-&-,!-$/(,/,!$!342.$%%,2(05,)!

! DB,%-,-&-2!6,!I%-4&1,2($!%&3$4,24$!lM04,0!M2(-$%%24,!f!D$2(0462!Q0!P,(/,m!f!%&66,E,%2!

,(!5,/$2!%/,$(-,.,/2R!5,/$2!5,(=&,%-,/2!h.40(/$%$iR!5,/$2!5,(=&,%-,/2!h-$6$%/2iR!5,/$2!$/2(2',/2e

%2/,05$R! 5,/$2! 6$55$! %/,$(1$! &'0($R! ,%-,-&-2! 342.$%%,2(05$R! ,%-,-&-2! -$/(,/2! '$//0(,/0e

'$//0-42(,/0R!,%-,-&-2!-$/(,/2!,(.24'0-,/0!f!&T,/0-2!($5!/2'&($!6,!O5-2!#$(2!V$4'$!:0!062--0-2!

($55B0((2! %/250%-,/2! "N"Ng"N"7!!#"$"' 6)&&%..)#6=' E1&'D)&&%' 1&&1' 6%+_' /%&' O%)0%.+"' ($55$!

/,(<&$!/50%%,!6,!5,/$2!h+)!+$(-,5$!$-!05)R!"N7CiR!E"61./%'1&&1'*+",)1'($550!/50%%$!6$55B,%-,-&-2!

342.$%%,2(05$!h#2(=0!w!+$(-,5$R!"N"Ni!$!O#&&%'+,100%'/%&'+%63"'($55$!6&$!/50%%,!0..$4$(-,!0=5,!

,%-,-&-,!-$/(,/,!hQ$!D&(0!w!M$4,==,R!"N7?i)!

! DBI%-,-&-2!6,!I%-4&1,2($!@&3$4,24$!l+)!U4&(2m!6,!U&64,2!f!%&66,E,%2!,(!5,/$2!%/,$(-,.,/2R!

5,/$2! %/,$(-,.,/2! /2(! 321,2($! %/,$(1$! 0335,/0-$R! 5,/$2! 6$55$! %/,$(1$! &'0($R! ,%-,-&-2! -$/(,/2!

%$--24$!,(6&%-4,05$R!$5$--42(,/0!$6!$5$--42-$/(,/0R!,%-,-&-2!-$/(,/2!%$--24$!$/2(2',/2R!,(6&%-4,05$!

0'',(,%-401,2($!.,(0(10!$!'04v$-,(=R!,%-,-&-2!342.$%%,2(05$!%$--24$!%$4E,1,!/2''$4/,05,R!,%-,-&-2!

342.$%%,2(05$!%$--24$!,(6&%-4,0!$!04-,=,0(0-2!,(6,4,112!'0(&-$(1,2($!$!0%%,%-$(10!-$/(,/0!f!:0!

062--0-2!3$4!5$!/,(<&$!/50%%,!6,!5,/$2!O+",)1'%'*+",)"A,15)1'hQ$%,6$4,!w!W262E,(,R!"N7JiR!3$4!5$!

-4$! /50%%,! 342.$%%,2(05,! J.1' *+",)1' 3%,' )&' 5#+#,"' hW05E0(,R! "N7CiR! 3$4! 50! /50%%$! 0..$4$(-$!

055B,%-,-&-2!-$/(,/2!342.$%%,2(05$!-$/(,/2!/2''$4/,05$!!")'.%&'+%63"!hD$34$!$-!05)R!"N7Ki!$!3$4!

5$!6&$!/50%%,!6$5!-$/(,/2!,(6&%-4,05$!LI%*3%,)%.21'/%&&1'*+",)1!hX2%%0-,!$-!05)R!"N7"i)!

! DtI%-,-&-2!6,!I%-4&1,2($!@&3$4,24$!pO44,=2!@$43,$4,p!f!04-,/250-2!,(!-4$!%$6,R!&(0!/$(-405$!

%,-&0-0!0550!3$4,.$4,0!6,!U252=(0!,(!52/05,-A!W24-,/$550!4,%$4E0-0!055tI%-,-&-2!V$/(,/2!O=404,2!$!6&$!

/2246,(0-$!$!4,%$4E0-$!0!6&$!I%-,-&-,!342.$%%,2(05,!3$4!5t0=4,/25-&40!$!5t0'T,$(-$R!&(0!0!D2,0(2!



! FN"!

pD&,=,!Y2qp!$!&(0!0!@0%%2!M04/2(,!pU$(,-2!X$4404,(,p!f!:0!062--0-2!3$4! 5$!/,(<&$!/50%%,!6,!

,%-,-&-2!-$/(,/2!K"6#.)01,%'*+",)1'hU40(/0-,!w!90=5,040(,R!"N78iR!3$4!5$!6&$!/50%%,!342.$%%,2(05,!

6,! @0%%2! M04/2(,! O+",)1' ).' Qcc' &%2)".)' hU40(/0-,! w! 90=5,040(,R! "N"NiR! $! 3$4! 50! /50%%$!

342.$%%,2(05$!6,!D2,0(2!!#"$)'",)22".+)'hd((,%!w!W4,330R!"N7Ci)!!

! DBI%-,-&-2! 6,! I%-4&1,2($! @&3$4,24$! lO4/:,'$6$m! 6,! @0(! +,2E0((,! ,(! 9$4%,/$-2! f!

/2'34$(6$(-$!K! ,(6,4,11,!f!:0!062--0-2!3$4! 5$! -4$!/50%%,!6,! 04$0! 5,/$05$!O+",)1'%' *+",)"A,15)1'

hQ$%,6$4,!w!W262E,(,R!"N7Ji!$!3$4!5$!<&0--42!/50%%,!6,!04$0!-$/(,/0!L1',%+%'/%&'+%63"'hQ$!D&(0!

w!M$4,==,R!"N78i)!

! DBI%-,-&-2!6,!I%-4&1,2($!@$/2(604,0!lÇ)M)!{$_($%m!6,!W0%-$5!M0==,24$!f!04-,/250-2!,(!

D,/$2R!I%-,-&-2!V$/(,/2!%$--24$!^/2(2',/2R!I%-,-&-2!V$/(,/2!%$--24$!V$/(252=,/2R!W24%2!%$405$!

3$4!+$2'$-4,!$!W24%2!%$405$!O'',(,%-401,2($!X,(0(10!$!M04v$-,(=!f!:0!062--0-2!3$4! 5B04$0!

5,/$05$!L%'0".*%A#%.2%'/%&&1'*+",)1'hW262E,(,R!"N7Ci!$!3$4!5$!4$%-0(-,!%$1,2(,!L1',%+%'/%&'+%63"'

hQ$!D&(0!w!M$4,==,R!"N78i)!

! DBI%-,-&-2!6,!I%-4&1,2($!@$/2(604,0!lW06&-,!6$550!Q,4$--,%%,'0m!6,!W0%-,=5,2($!6$,!9$325,!

:0!062--0-2!3$4!50!/50%%$!6,!D,/$2!%/,$(-,.,/2!E1&&%'*+",)%'1&&1'*+",)1'hD&110--2R!"N7CiR!3$4!50!

/50%%$!6,!O'',(,%-401,2($!.,(0(10!$!'04v$-,(=!E)1&"A"'0".'&1'*+",)1'hU40(/0-,!w!90=5,040(,R!

"N7FiR!3$4!50!/50%%$!6,!M0(&-$(1,2($!$!0%%,%-$(10!-$/(,/0!K13),%'&1'*+",)1'hO&-24,!E04,R!"N7"iR!

$!3$4!50!/50%%$!6,!@$4E,1,!W2''$4/,05,!O+",)1').'6"$)6%.+"'hU40(/0-,!w!90=5,040(,R!"N7Ji)!

! DBI%-,-&-2! 6BI%-4&1,2($! @&3$4,24$! l9025,(,eW0%%,0(2m! 6,! I'250! f! 04-,/250-2! ,(! ,%-,-&-2!

-$/(,/2! h0'',(,%-401,2($! .,(0(10! $! '04v$-,(=R! $! /2%-4&1,2(,! 0'T,$(-$! $! -$44,-24,2i! $!

342.$%%,2(05$!h%$4E,1,!/2''$4/,05,!$!%$4E,1,!%2/,2%0(,-04,i!f!:0!062--0-2!3$4!2--2!/50%%,!6$550!

34,'0!04-,/2501,2($!O+",)1'3)d'h+,046,(0!$-!05)R!"N7Ci'$!3$4!&(0!O+",)1'`}'51++)9'0"&&%A16%.+)9'

).+%,3,%+12)".)'hU$4-,(,R!"N7Jib!3$4!5$!2--2!/50%%,!0..$4$(-,!055B,%-,-&-2!342.$%%,2(05$R!,(E$/$R!q!

%-0-2!%/$5-2!J.1'*+",)1'3%,')&'5#+#,"'hW05E0(,R!"N7Ci=!



! FNF!

! DBI%-,-&-2!6BI%-4&1,2($!@&3$4,24$!lO5T$4=:$--,m!6,!I'250!f!04-,/250-2!,(!I%-,-&-2!-$/(,/2!

,(6&%-4,05$R!5,/$2!%/,$(-,.,/2!6$55$!%/,$(1$!0335,/0-$R!-4,$((,2!6,!%3$/,05,1101,2($!'$//0(,/0!$!

,%-,-&-2!342.$%%,2(05$!,(6&%-4,0!$!04-,=,0(0-2!f!:0!062--0-2!3$4!5$!/,(<&$!/50%%,!6,!5,/$2!LI)/%1'

/%&&1'*+",)1'hU24=2=(2($!w!W0430($--2R!"N7*iR!3$4!5$!2--2!/50%%,!0..$4$(-,!055B,%-,-&-2!-$/(,/2!

K"6#.)01,%'*+",)1'hU40(/0-,!w!90=5,040(,R!"N78iR!$!3$4!5$!<&0--42!/50%%,!6,!%/&250!342.$%%,2(05$!

M#)/1'1&&"'*+#/)"'/%&&1'*+",)1'h+)!+$(-,5$!w!#2(=0R!"N7*i)!

! DBI)I)@)!lM0(.4$6,!V0(04,m!6,!U252=(0!f!24=0(,110-2!,(!,%-,-&-2!-$/(,/2e0'',(,%-401,2($!

$! '04v$-,(=R! -$/(,/2e%,%-$',! ,(.24'0-,E,! 01,$(605,R! -$/(,/2e-&4,%-,/2R! 342.$%%,2(05$e%$4E,1,!

/2''$4/,05,! j$T! /2''&(,-_R! 342.$%%,2(05$e<&05,.,/0! -4,$((05$! 4$=,2(05$! 23$40-24$!

0'',(,%-40-,E2! %$=4$-04,05$R! 342.$%%,2(05$e<&05,.,/0! -4,$((05$! 4$=,2(05$! 23$40-24$! 6$5! 3&(-2!

E$(6,-$!f!:0!062--0-2!C,"/"+"'61A12).%' !h+)!+$(-,5$!$-!05)R!"N7*i!3$4!,!-$/(,/,!$!-63,".+1'

*+",)01'hW0%-42(2E2R!"N7*i'3$4!5$!/50%%,!0..$4$(-,!055$!%$1,2(,!342.$%%,2(05,)!

! DBI%-,-&-2!lM0--$,m!6,!@0(!D011042!6,!@0E$(0!f!%&66,E,%2!,(!,%-,-&-2!-$/(,/2!$/2(2',/2R!

5,/$2!%/,$(-,.,/2R!5,/$2!6$55$!%/,$(1$!&'0($!$!5,/$2!$/2(2',/2e%2/,05$!f!:0!062--0-2!>,"*3%++)$%'

/%&&1'*+",)1'h+,046,(0!$-!05)R!"N7*i!3$4!5$!%$,!/50%%,!6$55B,%-,-&-2!-$/(,/2R!O+",)1'%'*+",)"A,15)1'

hQ$%,6$4,!w!W262E,(,R!"N7Ji!3$4!5$!6&$!/50%%,!6,!5,/$2!%/,$(-,.,/2!$!K"6#.)01,%'O+",)1'hU40(/0-,!

w!90=5,040(,R!"N78i!3$4!5$!%$,!/50%%,!0..$4$(-,!05!5,/$2!6$55$!%/,$(1$!&'0($)!

! DBI%-,-&-2! lO56,(,eP05$4,0(,e@,40(,m! 6,! U252=(0! f! /2'32%-2! ,(! 4$05-A! 60! %$,! %$1,2(,!

hI%-,-&-2! V$/(,/2! O56,(,! P05$4,0(,R! I%-,-&-2! 942.$%%,2(05$! O56,(,! P05$4,0(,R! I%-,-&-2! V$/(,/2!

@$405$! O56,(,! P05$4,0(,R! I%-,-&-2! 942.$%%,2(05$! @,40(,R! I%-,-&-2! V$/(,/2! W2''$4/,05$! @$405$!

@,40(,! $! I%-,-&-2! 942.$%%,2(05$! @$4E,1,! @2/,05,! $! 9&TT5,/,-A! @$405$! @,40(,i! :0! 062--0-2! 3$4! 5$!

%$1,2(,!%$405,!O+",)1r'1$$%.)6%.+)'%'3,"@&%6)!hM0(/0!$-!05)R!"N7"iR!3$4!,!342.$%%,2(05,!O+",)1').'

+1*01'h9025&//,!w!@,=(24,(,R!"N7"iR!$!3$4!,5!-$/(,/2!O#&&%'+,100%'/%&'+%63"!hQ$!D&(0!w!M$4,==,R!

"N7?i)!



! FN?!

! DBI%-,-&-2!6BI%-4&1,2($!@&3$4,24$! lX0(-,(,m!6,!P$4=0-2!:0! 062--0-2!M#)/1'1&&"' *+#/)"'

/%&&1' *+",)1' h+)!+$(-,5$!w!#2(=0R! "N7*i! 3$4! 50! /50%%$! 6$55B,%-,-&-2! -$/(,/2e0'',(,%-401,2($!

.,(0(10!$!'04v$-,(=R!!")'.%&' +%63"' hD$34$!$-! 05)R! "N7Ki'3$4! 50! /50%%$!6,! 5,/$2!6$55$! %/,$(1$!

0335,/0-$!$!J.1'*+",)1'3%,')&'5#+#,"'hW05E0(,R!"N7Ci'3$4!/,n!/:$!4,=&046050!/50%%$!342.$%%,2(05$!

6,!6$%,=(!6$550!/2'&(,/01,2($!E,%,E0!$!3&TT5,/,-04,0)!

! DBI%-,-&-2!05T$4=:,$42!lU04-252'$2!@/033,m!6,!W0%-$5!@0(!9,$-42!V$4'$!:0!062--0-2!3$4!

5$! <&0--42! /50%%,! -$41$! h%050R! /&/,(0R! 30%-,//$4,0! $! 0//2=5,$(10i! L1' *+",)1' `' *%,$)+1' 3&#*'

hM2(-0(04,R!"N7Ki)!

! DBI%-,-&-2! 6,! I%-4&1,2($! @&3$4,24$! lU$55&11,eX,240E0(-,m! 6,! U252=(0! :0! 062--0-2!

-661A).)'/%&' +%63"! hW04-,=5,0R!"N78i!3$4! 5$!(2E$!/50%%,! -$41$!0..$4$(-,! 055B,%-,-&-2! -$/(,/2!$!

O+",)1'%'3,"A%++"'hW05E0(,R!"N7Ki!3$4!5$!-4$!/50%%,!-$41$!6$55B,%-,-&-2!342.$%%,2(05$)!

! DBI)I)@)! lM053,=:,m! f! %&66,E,%2! ($55$! %$6,! 6,! W4$E05/24$! h,%-,-&-2! -$/(,/2! %$--24$!

-$/(252=,/2! $! ,%-,-&-2! 342.$%%,2(05$iR! 6,! @0(! +,2E0((,! ,(! 9$4%,/$-2! h,%-,-&-2! 342.$%%,2(05$!

,(6,4,112! %$4E,1,! /2''$4/,05,iR! $! 6,! U252=(0! h,%-,-&-2! 342.$%%,2(05$! ,(6,4,112! %$4E,1,! %2/,2e

%0(,-04,i!f!:0!062--0-2!L1'."*+,1'1$$%.+#,1!hQ$!P$//:,!w!+,2E0(($--,R!"N7Ci!3$4!50!/50%%$!-$410!

6$550!%$6$!6,!@0(!+,2E0((,! ,(!9$4%,/$-2!$!3$4! 5$!6&$!/50%%,! -$41$!6$550!%$6$!6,!W4$E05/24$R!$!

K"6#.)01,%'*+",)1'hU40(/0-,!w!90=5,040(,R!"N78i'3$4!5$!6&$!/50%%,!6,!U252=(0)!

! DB,%-,-&-2!6,!I%-4&1,2($!@&3$4,24$!lM0]240(0m!6,!@0(!D011042!6,!@0E$(0!f!%&66,E,%2!,(!

,%-,-&-2!-$/(,/2!h,(6,4,11,L!T,2-$/(252=,$!%0(,-04,$R!$5$--42(,/0R!'$//0(,/0!$!'$//0-42(,/0iR!5,/$2!

5,(=&,%-,/2!$!5,/$2!%/,$(-,.,/2!6$55$!%/,$(1$!0335,/0-$!f!:0!062--0-2!L1',%+%'/%&'+%63"'hQ$!D&(0!

w! M$4,==,R! "N78i! 3$4! 5$! -4$! /50%%,! -$41$! 6$55B,%-,-&-2! -$/(,/2R! K".*%A#%.2%' /%&&1' *+",)1'

hW262E,(,R!"N7Ci!3$4!5$!-4$!/50%%,!6,!5,/$2!5,(=&,%-,/2!$!D)&&%..)#6'h+)!+$(-,5$!$-!05)R!"N7Ci!3$4!

50!/50%%$!6,!5,/$2!%/,$(-,.,/2!6$55$!%/,$(1$!0335,/0-$)!

! DBI%-,-&-2!6,!I%-4&1,2($!@&3$4,24$!lW4$%/$(1,e90/,(2--,e@,40(,m!6,!U252=(0!:0!062--0-2!!

3$4!5$!-4$!/50%%,!0..$4$(-,!055B,%-,-&-2!342.$%%,2(05$!,(6,4,112!%$4E,1,!%2/,2e%0(,-04,!K?)1,"*0#,"!



! FNK!

hX$5-4,!$-!05)R!"N7"ib!3$4!6&$!/50%%,!6$55B,%-,-&-2! -$/(,/2!q!%-0-2!062--0-2!O+",)1' ).'6"$)6%.+"'

hU40(/0-,!w!90=5,040(,R! "N7Ji! $!3$4!<&0--42!E)1&"A"'0".' &1' *+",)1' %' &I1++#1&)+_' hU40(/0-,!w!

90=5,040(,R!"N7Fi)''

! I5!D,/$2!l+05E0(,m!6,!U252=(0!:0!062--0-2!O0%.1,)''hX$5-4,!$-!05)R!"N78iR!!#"$)'3,"5)&)'

*+",)0)' h+,046,(0!$-! 05)R!"N7"iR!D"./)'/%&&1' *+",)1' h+,046,(0!$-! 05)R!"N7?iR!O+",)19' 0".0%++)' %'

0"..%**)".)' hX2%%0-,! $-! 05)R! "N7KiR!LI)/%1' /%&&1' *+",)1' hU24=2=(2($!w!W0430($--2R! "N7*i' $!

O+",)1' %' *+",)"A,15)1! hQ$%,6$4,! w! W262E,(,R! "N7Ji! 3$4! 5$! /50%%,! -$41$! 6$5! 5,/$2! %/,$(-,.,/2!

,(-$4(01,2(05$b!3$4!/,n!/:$!/2(/$4($!5$!-4$!/50%%,!6,!5,/$2!/50%%,/2R!%2(2!%-0-,!062--0-,!^%63)'%'

0#&+#,%' hU0(-,R! "N7KiR!O+",)1' %' *+",)"A,15)1' hQ$%,6$4,!w!W262E,(,R! "N7Ji! $!D)&&%..)#6' h+)!

+$(-,5$!$-!05)R!"N7Ci)!

! I5! 5,/$2! =,((0%,2! %-0-05$! lM,(=:$--,m! 6,! U252=(0! :0! 062--0-2! O+",)1' %' *+",)"A,15)1'

hQ$%,6$4,!w!W262E,(,R!"N7Ji!3$4!%$--$!/50%%,R!C3"0?%'hQ$!U$4(046,!w!+&0440/,(2R!"N7"i!3$4!

&(0R!$!!#"$)'3,"5)&)'*+",)0)'h+,046,(0!$-!05)R!"N7"i!3$4!6&$)'

I5!5,/$2!lD0&40!U0%%,m!6,!U252=(0!:0!062--0-2!L1'*+",)1='>,"A%++1,%')&'5#+#,"'hU04T$42!

$-!05)R!"N7Ji!3$4!5$!%$,!/50%%,!6,!5,/$2!6,!%/,$(1$!&'0($!$!6,!5,/$2!'&%,/05$R!$!O+",)1'%'*+",)%'

/)6%.+)01+%'h+)!+$(-,5$!$-!05)R!"N7Ji!3$4!5$!2--2!/50%%,!6,!5,/$2!6$55$!%/,$(1$!&'0($!/2(!231,2($!

$/2(2',/2e%2/,05$!$!6,!5,(=&,%-,/2)!

! I5!5,/$2!l#,=:,m!6,!U252=(0!f!24=0(,110-2!,(!5,/$2!%/,$(-,.,/2R!6$55$!%/,$(1$!0335,/0-$!$!

%/,$(-,.,/2!f!:0!062--0-2!O+",)1'%'*+",)"A,15)1'hQ$%,6$4,!w!W262E,(,R!"N7Ji!3$4!2--2!/50%%,!-$41$R!

!#"$)'3,"5)&)'*+",)0)'h+,046,(0!$-!05)R!"N7"i!3$4!<&0--42R!$!O0%.1,)'hX$5-4,!$-!05)R!"N78i!3$4!/,(<&$)!!

! I5!5,/$2!lX$4',m!6,!U252=(0!:0!062--0-2!O#&&%'+,100%'/%&'+%63"'hQ$!D&(0!w!M$4,==,R!

"N7?i!3$4!%$--$!/50%%,R!O+",)19'0".0%++)'%'0"..%**)".)'hX2%%0-,!$-!05)R!"N7Ki!3$4!-4$!/50%%,R!L1',%+%'

/%&' +%63"' hQ$! D&(0!w!M$4,==,R! "N78i! 3$4! 6&$! /50%%,! $! O+",)1' %' *+",)"A,15)1' hQ$%,6$4,! w!

W262E,(,R!"N7Ji!3$4!6&$!/50%%,)!



! FNC!

! I5! 5,/$2! lW23$4(,/2m! 6,! U252=(0! f! 24=0(,110-2! ,(! 5,/$2! %/,$(-,.,/2R! 6$55$! %/,$(1$!

0335,/0-$!$!5,(=&,%-,/2!f!:0!062--0-2!^%63)'%'0#&+#,%'hU0(-,R!"N7Ki!3$4!6&$!/50%%,R!L"'*312)"'/%&'

+%63"!h+,046,(0!$-!05)R!"N7Ki!3$4!6&$!/50%%,R!LI)/%1'/%&&1'*+",)1'hU24=2=(2($!w!W0430($--2R!

"N7*i! 3$4! %$,! /50%%,R!!")' .%&' +%63"! hD$34$! $-! 05)R! "N7Ki! 3$4! &(0! /50%%$R! $!O+",)1' %' )/%.+)+_'

h942%3$4,!w!å0=4$T$5%v,R!"N7Ki!3$4!&(0!/50%%$)!

! I5! D,/$2! l@0T,(m! 6,! U252=(0! f! %&66,E,%2! ,(! 5,/$2! %/,$(-,.,/2R! 5,/$2! %/,$(-,.,/2! /2(!

231,2($!%/,$(1$!0335,/0-$R!5,/$2!%/,$(-,.,/2!/2(!231,2($!%/,$(1$!0335,/0-$!$!.,%,/0!%3$4,'$(-05$R!

5,/$2!%/,$(-,.,/2!06!,(6,4,112!%324-,E2R!5,/$2!6$55$!%/,$(1$!&'0($!$!5,/$2!6$55$!%/,$(1$!&'0($!

/2(!231,2($!$/2(2',/2e%2/,05$!f!:0!062--0-2!L1'*+",)1='>,"A%++1,%')&' 5#+#,"'hU04T$42!$-!05)R!

"N7Ji!3$4!-&--$!5$!6,$/,!/50%%$!-$41$!6$55B,%-,-&-2)!

! I5!5,/$2!%/,$(-,.,/2!lQ0!P,(/,m!6,!W0%05$//:,2!6,!#$(2!f!24=0(,110-2!,(!5,/$2!%/,$(-,.,/2R!

5,/$2! 5,(=&,%-,/2R! 5,/$2! %/,$(-,.,/2!32-$(1,0-2R! 5,/$2!6$55$! %/,$(1$!&'0($!$! 5,/$2! $/2(2',/2e

%2/,05$!f!:0!062--0-2!K?)1,"*0#,"!hX$5-4,!$-!05)R!"N7"i!3$4!%$--$!/50%%,R!!#"$"'6)&&%..)#6='E1&'

D)&&%'1&&1'6%+_'/%&'O%)0%.+"'h+)!+$(-,5$!$-!05)R!"N7Ci!3$4!<&0--42!/50%%,)!

! I5! 5,/$2! l#0'T056,eP05$4,0(,eQ0! I'250m! 6,! I'250! f! 24=0(,110-2! ,(! 5,/$2! /50%%,/2R!

%/,$(-,.,/2R! 5,(=&,%-,/2R! 6$55$! %/,$(1$! &'0($! $! $/2(2',/2! %2/,05$! f! :0! 062--0-2! !#"$"'

6)&&%..)#6='E1&'D)&&%'1&&1'6%+_'/%&'O%)0%.+"'h+)!+$(-,5$!$-!05)R!"N7Ci!3$4!50!/50%%$!-$410!6$5!

5,/$2!/50%%,/2R!O+",)1'%'*+",)"A,15)1'hQ$%,6$4,!w!W262E,(,R!"N7Ji!3$4!-4$!/50%%,!6$552!%/,$(-,.,/2R!

L%'0".*%A#%.2%'/%&&1'*+",)1'hW262E,(,R!"N7Ci!3$4!5$!%$--$!/50%%,!6$5!5,/$2!6$55$!%/,$(1$!&'0($!

$!6$5!5,(=&,%-,/2)!

! DBI%-,-&-2!342.$%%,2(05$!@-0-05$!3$4!5BO4-,=,0(0-2!$!,!%$4E,1,!lO5642E0(6,e#&TT,0(,m!6,!

U252=(0!:0!062--0-2!3$4!5$!%$--$!/50%%,!6$55B,(6,4,112!$/2(2',/2R!=40.,/2R!$!6$5!3&(-2!E$(6,-0!

O+",)1').'0",*"!hQ$!P$//:,!w!+,2E0(($--,R!"N7KiR!$!O+",)1').'0163"'hU40(/0-,!w!90=5,040(,R!

"N7Ki'3$4!5$!<&0--42!/50%%,!6$55B,(6,4,112!'260)!



! FN*!

! DBI9@O#!lP$42($55,m!6,!W0%05$//:,2!6,!#$(2!f!%&66,E,%2!($=5,!,(6,4,11,!/&/,(0R!%050!$!

E$(6,-0!$!0//2=5,$(10! -&4,%-,/0!f!:0!062--0-2!!#"$)'",)22".+)' hd((,%!w!W4,330R!"N7Ci!3$4! 5$!

/50%%,!-$41$!6$55B,%-,-&-2)!

! I5! 5,/$2!04-,%-,/2!lO4/0(=$5,m!6,!U252=(0!:0!062--0-2!K"6#.)01,%'*+",)1' hU40(/0-,!w!

90=5,040(,R!"N78i!3$4!5$!2--2!/50%%,!-$41$!6$55B,%-,-&-2)!

! DBI%-,-&-2! -$/(,/2! 0=404,2! /:,',/2! l@/040T$55,e+:,(,m! 6,! I'250! :0! 062--0-2!O+",)1' ).'

6"$)6%.+"'hU40(/0-,!w!90=5,040(,R!"N7Ji!3$4!5$!2--2!/50%%,!-$41$!6$55B,%-,-&-2)!

! DBI%-,-&-2! -$/(,/2! /2''$4/,05$! %-0-05$! lD&S$'T&4=m! 6,! U252=(0! :0! 062--0-2! O+",)1'

0".0%++)'%'0"..%**)".)'hX2%%0-,!$-!05)R!"N7Ki!3$4!5$!/,(<&$!/50%%,!-$41$!6$55B,%-,-&-2)!

DBI%-,-&-2!-$/(,/2!/2''$4/,05$!l@05E$',(,m!6,!W0%05$//:,2!6,!#$(2!:0!062--0-2!LI%*3%,)%.21'

/%&&1'*+",)1!hX2%%0-,!$-!05)R!"N7"i!3$4!-&--$!5$!&(6,/,!/50%%,!-$41$!6$55B,%-,-&-2)!

! O550! 5&/$! 6,! <&0(-2! $%32%-2! 34$/$6$(-$'$(-$R! 4,%&5-0! /:$! ($55B04$0! 6$550! /,--A!

'$-42325,-0(0!6,!U252=(0!%2(2!34$%$(-,!FNF!/50%%,!-$41$!6,!%/&25$!%$/2(604,$!6,!%$/2(62!=4062!

%-0-05,R! /,2q! 6,! /50%%,! /:$! 0..42(-0(2! 50! %-24,0! '$6,$E05$! ($5! /24%2! 6$=5,! %-&6,)! Q,! <&$%-$R!

-4$(-06&$! h7NRC�i! :0((2! 062--0-2! O+",)1' %' *+",)"A,15)1' hQ$%,6$4,! w! W262E,(,R! "N7Ji! $!

E$(-,(2E$!hJRC�i!K"6#.)01,%'*+",)1'hU40(/0-,!w!90=5,040(,R!"N78i)!V05,!5,T4,!6,!-$%-2!4,%&5-0(2!

$%%$4$!,!3,Z!&-,5,110-,R!605!'2'$(-2!/:$!,(%,$'$!40==,&(=2(2!32/2!3,Z!6$5!E$(-,!3$4!/$(-2!6$55$!

34$.$4$(1$)!L1'*+",)1='>,"A%++1,%')&'5#+#,"'hU04T$42!$-!05)R!"N7Ji!40==,&(=$!,5!KRF�!6$5!-2-05$!

6$55$!34$.$4$(1$!h7C!/50%%,ib!%$=&$!O#&&%'+,100%'/%&'+%63"'hQ$!D&(0!w!M$4,==,R!"N7?i!hK�!304,!

0!7K!/50%%,ib!$!LI%*3%,)%.21'/%&&1'*+",)1'hX2%%0-,!$-!05)R!"N7"i!$!L%'0".*%A#%.2%'/%&&1'*+",)1'

hW262E,(,R! "N7CiR! $(-40'T,! 062--0-,! ,(! 7F! /50%%,! /,0%/&(2! h?RF�i)!J.1' *+",)1' 3%,' )&' 5#+#,"'

hW05E0(,R!"N7CiR!L1',%+%'/%&'+%63"'hQ$!D&(0!w!M$4,==,R!"N78i!$!hU24=2=(2($!w!W0430($--2R!

"N7*i!%2(2!062--0-,!,(!626,/,!/50%%,!/,0%/&(2!h?�ib!'$(-4$!!#"$"'6)&&%..)#6'h+)!+$(-,5$!$-!05)R!

"N7Ci!$!O+",)1').'6"$)6%.+"'hU40(/0-,!w!90=5,040(,R!"N7Ji!%2(2!%-0-,!%/$5-,!/2'$!5,T4,!6,!-$%-2!

,(!77!/50%%,!/,0%/&(2!hFRC�i)!K?)1,"*0#,"'hX$5-4,!$-!05)R!"N7"i!q!062--0-2!,(!6,$/,!/50%%,!hFRF�ib!



! FN8!

'$(-4$!-661A).)'/%&'+%63"'hW04-,=5,0R!"N78i!$!O+",)19'0".0%++)'%'0"..%**)".)'hX2%%0-,!$-!05)R!

"N7Ki!,(!(2E$!/,0%/&(2!hF�i)!O+",)1'3)d'h+,046,(0!$-!05)R!"N7Ci!$!O+",)1'%'*+",)%'/)6%.+)01+%'

h+)!+$(-,5$!$-!05)R!"N7Ji!%2(2!&-,5,110-,! ,(!2--2!/50%%,!/,0%/&(2!h"RC�ib!'$(-4$!!#"$)'3,"5)&)'

*+",)0)!h+,046,(0!$-!05)R!"N7"i!$!O+",)1').'0",*"'hQ$!P$//:,!w!+,2E0(($--,R!"N7Ki!,(!%$--$!h"RF�i)!

>,"*3%++)$%'/%&&1'*+",)1'h+,046,(0!$-!05)R!"N7*iR!O0%.1,)'hX$5-4,!$-!05)R!"N78i!$!E)1&"A"'0".'&1'

*+",)1'%' &I1++#1&)+_' hU40(/0-,!w!90=5,040(,R!"N7Fi!%2(2! ,(E$/$!062--0-,! ,(! %$,!/50%%,!/,0%/&(0!

h"�i)!I!4$%-0(-,!5,T4,!6,!-$%-2!E$(=2(2!&-,5,110-,!60!'$(2!6$5!6&$!3$4!/$(-2!6$55$!/50%%,!-2-05,)!

V05,!60-,!%2(2!3041,05'$(-$!4,0%%&(-,!($550!V0T$550!*?)!

!

V0T$550!*?!

L)@,)'/)' +%*+"9'.#6%,"'/)'0&1**)'.%&&%':#1&)' $)%.%'#*1+"'%'3%,0%.+#1&%'/%&' &","'#+)&)22"'.%&&%'

*0#"&%'*%0"./1,)%'/)'*%0"./"'A,1/"'/%&&I1,%1'6%+,"3"&)+1.1'/)'i"&"A.1='

O0#"&1' K&1**)' L18/1),V*+1%/V9V+*,*%
B,38(*%1%<,38(3?8*7(*% F"! 7NRC!

;39V)(/*81%<,38(*% "J! JRC!

I*%<,38(*A%L83?1,,*81%(+%7V,V83% 7C! KRF!

BV++1%,8*//1%.1+%,19>3% 7K! K!

IW1<>18(1)5*%.1++*%<,38(*% 7F! ?RF!

I1%/3)<1?V1)51%.1++*%<,38(*% 7F! ?RF!

O)*%<,38(*%>18%(+%7V,V83% 7"! ?!

I*%81,1%.1+%,19>3% 7"! ?!

IW(.1*%.1++*%<,38(*% 7"! ?!

EV343%9(++1))(V9% 77! FRC!

B,38(*%()%934(91),3% 77! FRC!

;0(*83</V83% 7N! FRF!

699*?()(%.1+%,19>3% J! F!

B,38(*X%/3)/1,,(%1%/3))1<<(3)(% J! F!

B,38(*%>(Y% 8! "RC!

B,38(*%1%<,38(1%.(91),(/*,1% 8! "RC!



! FNJ!

EV34(%>837(+(%<,38(/(% *! "RF!

B,38(*%()%/38<3% *! "RF!

EV34(%38(553),(% C! "!

L83<>1,,(41%.1++*%<,38(*% C! "!

B/1)*8(% C! "!
J(*+3?3%/3)%+*%<,38(*%1%+W*,,V*+(,-% K! 7RC!
MV(.*%*++3%<,V.(3%.1++*%<,38(*% K! 7RC!

G83.3,3%2*?*5()1% ?! 7RF!

I*%<,38(*%Z%<184(,*%>+V<% ?! 7RF!

B,38(*%()%/*9>3% ?! 7RF!

E3(%)1+%,19>3% F! 7!

69>83),*%<,38(/*% F! 7!

B,38(*%1%>83?1,,3% F! 7!

I*%)3<,8*%*441),V8*% F! 7!

F19>(%1%/V+,V81% F! 7!

B,38(*%()%/1),3%+15(3)(% "! NR*!

B,38(*%()%,*</*% "! NR*!

I3%<>*5(3%.1+%,19>3% "! NR*!

J39*).1%*++*%<,38(*% 7! NRF!

J*++1%<,38(1%*++*%<,38(*% 7! NRF!

;*>(81%+*%<,38(*% 7! NRF!
B,38(*%Z[%7*,,(X%/3++1?*91),(X%

(),18>81,*5(3)(% 7! NRF!

B,38(*\%*441)(91),(%1%>83]+19(% 7! NRF!

23).(%.1++*%<,38(*% 7! NRF!

G>3/01% 7! NRF!

B,38(*%1%(.1),(,-% 7! NRF!
!

! 9$4-0(-2R! 05! .,($! 6,! 0(05,1104$! ,! 5,T4,! 6,! -$%-2! 6,! %-24,0!'0==,24'$(-$! &-,5,110-,! ($550!

%/&250! %$/2(604,0! 6,! %$/2(62! =4062! 6$55B04$0! '$-42325,-0(0! 6,! U252=(0R! E$440((2! 34$%,! ,(!

$%0'$!($55$!30=,($!/:$!%$=&2(2!,!%$=&$(-,!5,T4,!6,!-$%-2R!/:$!40==,&(=2(2!,5!**R?!3$4!/$(-2!h/,2q!

3,Z!6,!6&$!-$41,i!6$5!-2-05$!($55B0((2!%/250%-,/2!"N"Ng"N"7L!!



! F7N!

Q=! O+",)1'%'*+",)"A,15)1'

R=! K"6#.)01,%'*+",)1'

S=! L1'*+",)1='>,"A%++1,%')&'5#+#,"'

T=! O#&&%'+,100%'/%&'+%63"'

U=! L4%*3%,)%.21'/%&&1'*+",)1'

V=! L%'0".*%A#%.2%'/%&&1'*+",)1'

W=! J.1'*+",)1'3%,')&'5#+#,"'

X=! L1',%+%'/%&'+%63"'

Y=! L4)/%1'/%&&1'*+",)1'

Qc=!!#"$"'6)&&%..)#6'

QQ=!O+",)1').'6"$)6%.+"'

QR=!K?)1,"*0#,"'

QS=!-661A).)'/%&'+%63"'

QT=!O+",)19'0".0%++)'%'0"..%**)".)'

QU=!O+",)1'3)d'

QV=!O+",)1'%'*+",)%'/)6%.+)01+%'

QW=!!#"$)'3,"5)&)'*+",)0)'

QX=!O+",)1').'0",*"'

!

L3>32-:%*/"(-,-$%*/"*8/(&"(-

!

I5! '0(&05$! /2(.$1,2(0-2! 60! Q$%,6$4,! $! W262E,(,! h"N7Ki! (0%/$! 60! &(0! 35&405,-A! 6,!

03342//,R! 40334$%$(-0-$!6055$!lE2/,!6$,!3$4%2(0==,!/:$!:0((2! .0--2! 50! %-24,0!$! 5$!23,(,2(,!6,!

/25242!,!<&05,!:0((2!.0--2!52!%-&6,2!6$550!%-24,0!50!5242!342.$%%,2($mR!/2(!5B2T,$--,E2!6,!/2(2%/$4$!

,5!30%%0-2!$!,'30404$!0!/2'34$(6$4$!,5!34$%$(-$)!!



! F77!

9$4!40==,&(=$4$!-05$!2T,$--,E2R!/,0%/&(!E25&'$!6$5!/24%2!O+",)1'%'*+",)"A,15)1!%,!04-,/250!

,(!G(,-A! $! /03,-25,R! ,(-4262--,! 5$! 34,'$!60!&(0! 5,($0!6$5! -$'32R! $! ,! %$/2(6,! 60!&(0! %,(-$-,/0!

,(-426&1,2($!0..,0(/0-0!60!&(0!/04-,(0!40=,2(0-0)!

D&(=2!,5!/03,-252R!6,E$4%$!%$1,2(,!0342(2!%<&04/,!$!32%%,T,5,-A!6,!03342.2(6,4$!,5!-$'0!

,(!<&$%-,2($)!I!342.,5,R!3$4!$%$'3,2R!%2(2!044,//:,-,!60!/04-,($R!,''0=,(,R!%/:$',!$!D$%%,/2!,(!

30=,(0)!

P,!%2(2!0(/:$!6,E$4%$!%/:$6$R!/2'$!3$4!$%$'3,2!<&$55$!6$(2',(0-$!^%./%.2%R!62E$!&(!

/2(/$--2!E,$($!0(05,110-2!($5!%&2!%E,5&332!%-24,/2R!$!O)0'%+'.".R!055B,(-$4(2!6$550!<&05$!%,!4,.5$--$!

%&!&(0!<&$%-,2($!.2(60'$(-05$!6$5!/03,-252!0--40E$4%2!T4$E,!/,-01,2(,!6,!30%%,!%-24,2=40.,/,)!!

M25-2!%301,2!q!50%/,0-2!,(25-4$!055$!.2(-,!$!0550!%-24,2=40.,0L!50!%$1,2($!P,0?)$)"!40//2=5,$!

(&'$42%,%%,'$!.2(-,R!.40!5$!<&05,!&(0!q!34$%$(-0-0!/244$60-0!60!&(t0(05,%,!=&,60-0!$!50!%$1,2($!

O+",)"A,15)1R!%&66,E,%0!,(!-4$!3,0(,!-$'0-,/,!h^/2(2',0!$!%2/,$-AR!I%-,-&1,2(,!325,-,/:$!$!/&5-&40!

$! @/,$(10! $! -$/(252=,0iR! 34232($! -$%-,! %-24,2=40.,/,! ,(-4262--,! 60550! 34$%$(-01,2($! 6,! V$%,R!

O4=2'$(-01,2(,!$!W2(/5&%,2(,!/:$!52!%-24,/2!%2%-,$($!($5!-$%-2)!

I(.,($R!&(0!%,(-$%,!$!&(0!'0330!0=$E250(2!,5!4,30%%2!6$,!/2(-$(&-,!6$5!/03,-252R!&4y55)0).1'

/)/1++)01!3$4'$--$!0552!%-&6$(-$!6,!E$4,.,/04$!,''$6,0-0'$(-$!5$!/2'3$-$(1$!%-24,/:$!0/<&,%,-$!

$! &(! =52%%04,2! 40=,2(0-2! %3,$=0! ,(!'0(,$40! 04-,/250-0! ,! -$4',(,! .2(60'$(-05,! 6$5! 5,(=&0==,2!

%-24,2=40.,/2!/:$!($/$%%,-0(2!6,!&(t0--$(-0!.2/05,1101,2($!/2(/5&%,E0)!

I5!E25&'$R!3$4-0(-2R! %$TT$($! %,!34$%$(-,! $%%$(1,05$R!'0!05! -$'32!%-$%%2!/:,042R!($55$!

.,(05,-A!/:$!,(-$(6$!4,%E$=5,04$!4,$%/$!0!/2,(E25=$4$!,(!'0(,$40!2--,'0!,5!5$--24$!$!52!%-&6$(-$!

=401,$! 0,! (&'$42%,! $! ,(-$4$%%0(-,! 03342//,! 05! -$'0! 6$5! /03,-252)!P$(=2(2R! ,(.0--,R! 0..,0(/0-,!

'033$R!/04-$R!5,($$!6$5!-$'32R!.2(-,!6,!6,E$4%2!=$($4$R!%$1,2(,!6$6,/0-$!05!5$%%,/2!$!0,!-$',!3,Z!

4,5$E0(-,!0(/:$!,(!&(0!6,'$(%,2($!6,0/42(,/0)!

D0! 4,//:$110!$! 50!E04,$-A!6$=5,! 03342//,!q!T$(! 4,%3$//:,0-2!605! -,32!6,! /2(-$(&-,! /:$!

E$(=2(2! E$,/250-,! 0--40E$4%2! ,5! -$%-2)! Y2(! %252R! 6&(<&$R! E,$($! -40--0-2! 5B0%3$--2! 325,-,/2e



! F7"!

,%-,-&1,2(05$R!/:$!4,'0($!,5!34$E05$(-$R!'0!&(!%,=(,.,/0-,E2!%301,2!6$55B&(,-A!q!6$6,/0-2!06!05-4,!

0%3$--,!6$5! -$'0R!/2'$!3$4!$%$'3,2! 5B$/2(2',0R! 50! %/,$(10!$! 50! -$/(252=,0R! 50! %2/,252=,0R! 50!

%-24,0!/&5-&405$R!50!%-24,0!',5,-04$R!50!4$5,=,2($!$!5B,6$252=,0!325,-,/0)!O!-,-252!$%$'35,.,/0-,E2!%,!

%$=(050(2! 6,! %$=&,-2! 05/&(,! -,-25,! 6,! 3040=40.,R! 6,! .2(-,! 2! 6,! 0--,E,-A! 6$5! -$%-2L! 342/$%%2! 6,!

.24'01,2($!6$552!%-0-2!'26$4(2R!$5$'$(-,!6,!/2(-,(&,-A!$!.40--&40!/2(!52!%-0-2!-0462'$6,$E05$R!

/2'$!=5,!%-0-,!(0/<&$42!60550!=&$440!$!50!=&$440!(0/<&$!60=5,!%-0-,R!5B&(,.,/01,2($!5$=,%50-,E0R!52!

%-0-2!$!5$!.,(0(1$R!50!E,25$(10R!=5,!$%$4/,-,!3$4'0($(-,R!5$!/2(%$=&$(1$!$/2(2',/:$R!50!.&(1,2($!

=,&4,6,/0!0550!T0%$!6$552!%-0-2!'26$4(2R!(01,2($!$!(01,2(05,-A!6$552!%-0-2!'26$4(2R!-$/(252=,0!

$!<&05,-A!6$5!34262--2!-$%%,5$R!50!325,-,/0!6$55B$<&,5,T4,2R!5$!'25-$!.24'$!6$5!32-$4$R!5$!/24-,!/2'$!

%,%-$'0!6,!4$501,2($R!5B,6$252=,0!325,-,/0!6$5!k&0--42/$(-2R!,(-$4$%%,!34,E0-,!$!/04,/:$!3&TT5,/:$R!

,5!/2(62--,$4$R!$5$'$(-,!6,!0..,(,-A! -40! ,!6,E$4%,! %-0-,! ,-05,0(,R! 50!6,352'01,0!6$5!k&0--42/$(-2R!

-$/(,/:$!$!4$=25$!3$4!342-$==$4$!P$($1,0!605!'04$)!

Y$5!/2'35$%%2R!<&,(6,R! ,5!E25&'$!40334$%$(-0!/2(!$%-4$'0!/:,04$110!50!4,//:$110!6$5!

3$4,262!6$550!.24'01,2($!6$=5,!%-0-,!,-05,0(,!-40!50!.,($!6$5!M$6,2$E2!$!5B,(,1,2!6$55B$-A!'26$4(0)!

I!/2(-$(&-,!4,=&0462!50!%,-&01,2($!$&423$0!$!,-05,0(0R!/244$--,!$6!$%0&4,$(-,R!%2(2!34$%$(-0-,!,(!

6&$!/03,-25,!%$3040-,!h5B2--0E2!$!,5!(2(2iR!'0!,(!.24-$!/2(($%%,2($!5B&(2!/2(!5B05-42)!!

V&--0E,0R!50!342.2(6,-A!$!5B0'3,$110!6$,!/2(-$(&-,!h/:$!32-4$TT$42!$%%$4$!-40--0-,!0(/:$!

,(!&(!/2(-$%-2!6,60--,/2!&(,E$4%,-04,2i!4,%/:,0(2!6,!033$%0(-,4$!50!(04401,2($)!I(.0--,R!,(!<&$%-0!

'0(,$40R!50!-40--01,2($!/,4/0!50!.24'01,2($!6$=5,!%-0-,!4$=,2(05,!,(!^&4230!$!,(!I-05,0!2//&30!T$(!

%$%%0(-0-4;!30=,($!/2'35$%%,E$!h/2'34$(6$(62!<&,(6,!0(/:$!5$!0--,E,-A!6,!E$4,.,/0R!4,0%%&(-,R!

=52%%04,!$!.2(-,iR!5,',-0(62!342T0T,5'$(-$!,5!%&2!&-,5,112!,(!/50%%$)!

D$!0--,E,-A!6,!E$4,.,/0R!/2(-$(&-$!($550!%$1,2($!6$(2',(0-0!y55)0).1'/)/1++)01R!/$4/0(2!

6,!/2,(E25=$4$!6,E$4%$!04$$!6,!0334$(6,'$(-2)!D0!34,'0!%,!4,E25=$!055$!/2(2%/$(1$R!$!34$E$6$!

0--,E,-A!/:$!',40(2!0!/2552/04$!$E$(-,!$!.$(2'$(,!($5! -$'32R!0!&-,5,1104$! ,5! 5$%%,/2!%3$/,.,/2!

6,%/,35,(04$! $! 0! 52/05,1104$! $E$(-,! $! .$(2'$(,! ($552! %301,2b! 50! %$/2(60R! 6$6,/0-0! 055$!



! F7F!

'$-26252=,$R!4,/:,$6$!0=5,!%-&6$(-,!6,!50E2404$!/2(!=5,!%-4&'$(-,!6,!T0%$R!/2'$!.2(-,!$!'033$b!

,(.,($R!50!-$410!04$0R!6,!-,32!52=,/2e04=2'$(-0-,E0!$!3,Z!$%-$%0!4,%3$--2!0550!34$/$6$(-$R!/$4/0!6,!

%E,5&3304$! 50! 342T5$'0-,1101,2($! 6$=5,! 04=2'$(-,R! $%$4/,-04$! 5B,(-$46,%/,35,(04,$-AR! %-0T,5,4$!

($%%,R! 0(05,1104$! $! %3,$=04$! 62/&'$(-,! $! /2(/$--,R! 0(/:$! 0--40E$4%2! 50! 52=,/0!

/2(-,(&,-Ag6,%/2(-,(&,-A)!

W2'$!%,!q!4,/2460-2!34$/$6$(-$'$(-$R!,5!E25&'$!q!/2((2-0-2!60!&(0!%3,//0-0!E252(-A!

,(-$46,%/,35,(04$R! /:$! E,$($! 4,%3$//:,0-0! 6055$! .4$<&$(-,! %$1,2(,! 6$6,/0-$! 055$! .2(-,! $! 0=5,!

03342.2(6,'$(-,)! I(! <&$%-2! '262R! 50! (04401,2($! %-24,/0! %,! 034$! 0! '25-$35,/,! 32%%,T,5,-A!

6,60--,/:$!5$=0-$!0550!=$2=40.,0R!0550!4$5,=,2($R!0550!%/,$(10R!0550!-$/(252=,0R!055B$/2(2',0!2!05!

6,4,--2)!

I5! (&'$42! 6,! .2(-,! 055B,(-$4(2! 6$55$! &(,-A! q! ,'34$%%,2(0(-$L! $%-40--,! 6,! 23$4$!

%-24,2=40.,/:$!%,!-42E0(2!($550!%$1,2($!O)0'%+'.".R!/:$!,(-$(6$!.04!4,.5$--$4$!52!%-&6$(-$!%&!&(0!

<&$%-,2($!.2(60'$(-05$!6$5!/03,-252!0--40E$4%2!T4$E,!/,-01,2(,!6,!30%%,!%-24,2=40.,/,)!I(25-4$R!50!

%$1,2($!\".+)'%'O+",)"A,15)1R!6,E,%0! ,(!6&$!304-,R! 40//2=5,$!60334,'0!($550!304-$!6$(2',(0-0!

P,0?)$)"! (&'$42%,%%,'$! .2(-,! /244$60-$! 60! &(t0(05,%,! =&,60-0b! 32,R! ($550! %$/2(60R! /:,0'0-0!

O+",)"A,15)1R!%&66,E,%0!,(!-4$!3,0(,!-$'0-,/,!h^/2(2',0!$!%2/,$-AR!I%-,-&1,2(,!325,-,/:$!$!/&5-&40!

$!@/,$(10!$!-$/(252=,0iR!%2(2!34232%-,!-$%-,!%-24,2=40.,/,!,(-4262--,!60550!34$%$(-01,2($!6,!V$%,R!

O4=2'$(-01,2(,! $!W2(/5&%,2(,! /:$! 52! %-24,/2! %2%-,$($! ($5! -$%-2)! I(! -2-05$R! 6&(<&$R! ($5! %252!

/03,-252! 6$6,/0-2! 0550! .24'01,2($! 6$=5,! %-0-,! 4$=,2(05,! ,-05,0(,! h$! <&,(6,! $%/5&6$(62! 50!

.24'01,2($!6$=5,!%-0-,!$!6$55$!'2(04/:,$!(01,2(05,!,(!^&4230i!%2(2!34$%$(-,!<&0--246,/,!$%-40--,!

342E$(,$(-,!60!-$%-,!%-24,2=40.,/,!$!%$,!6,!.2(-,)!

!

L3>3>-S*=#+"'(/,-$%*/"(-

!



! F7?!

I5!'0(&05$!6,!U40(/0-,!$!90=5,040(,!q!&(!'0(&05$!/:$R!($55$!30425$!6$=5,!0&-24,R!E&25$!

&(,4$! l0550! %25,6,-A! 6$5! 342.,52! %-24,/2! &(! 342=$--2! 6,60--,/2! /2'35$-0'$(-$! 4,((2E0-2! 3$4!

%E,5&3304$!5$!/2'3$-$(1$!%-24,/:$!$!5$!/2'3$-$(1$!/:,0E$!$&423$$R!/2(!304-,/2504$!0--$(1,2($!

0550! /,--06,(0(10! 6,=,-05$m! hU40(/0-,!w!90=5,040(,R! "N78i)! 9$4! <&$%-2!'2-,E2R! %2(2! 34232%-,!

50T240-24,!6,!0334$(6,'$(-2!/223$40-,E2!/:,0'0-,!l@-24,0!$!/2'&(,/01,2($mR!/:$!0(05,110(2!,5!

403324-2! -40! ,(.24'01,2($! $! 32-$4$! ($55$! E04,$! $32/:$R! /2(! 5B2T,$--,E2! 6,! .24'04$! /,--06,(,!

/2(%03$E25,! 6$55$! /2'35$%%$! 6,(0',/:$! 6$550! /2'&(,/01,2($! ($550! %-24,0! $! ($550! %2/,$-A!

/2(-$'3240($0)!

Q05!3&(-2!6,!E,%-0!6$550!%-4&--&40R!2=(,!/03,-252!%,!034$!/2(!&(!<&0642!6B0%%,$'$!/:$!

.24(,%/$!5$!/2246,(0-$!=$2325,-,/:$!h&(0!/04-0!/2''$(-0-0!/2(!52!%/$(04,2!,(!/&,!%,!%E25=2(2!,!

.0--,! 0..42(-0-,! 055B,(-$4(2!6$5! /03,-252iR! 5$! 60-$! .2(60'$(-05,! h&(0! /42(252=,0! $%%$(1,05$!6$5!

3$4,262!34$%2!,(!$%0'$iR!5$!30425$!6$550!%-24,0!h/,(<&$!30425$!/:,0E$!3$4!/2(2%/$4$R!/03,4$!$!

&-,5,1104$! ,5! 5$%%,/2! %-24,/2i! $! 50!'0330! 6$=5,! $E$(-,! h&(0!'0330! /2(/$--&05$! /:$! 0(-,/,30! ,!

/2(-$(&-2! $! 5$! 4$501,2(,! 34,(/,305,i)! @$=&$! 50! %$1,2($! ,(-,-250-0! lD$! .2(-,! 6$550! %-24,0mR! &(0!

5$--&40!=&,60-0!6$,!62/&'$(-,!/:$!%,!04-,/250!%&!6&$!5,E$55,L!&(0!5$--&40!0--,E0!,(!/&,!%,!,(E,-0!52!

%-&6$(-$!0!4,/24604$!$!4,/$4/04$!,(.24'01,2(,!0!304-,4$!60!&(0!304250!2!60!&(0!.40%$R!$!05/&($!

62'0(6$!3$4! 5B0(05,%,!$! 50!/2'34$(%,2($!6$550!.2(-$!0550! 5&/$!6$=5,!$E$(-,!%-24,/,!%-&6,0-,)! I5!

342.,52! %-24,/2! q! /244$60-2! 6,! %/:$6$! 6,! 03342.2(6,'$(-2L! lD$! 30425$! 6$550! %-24,0mR! 3$4!

/2'34$(6$4$!$!%03$4!&%04$!,5!5$%%,/2!6,%/,35,(04$b!lV$44,-24,2!$!30-4,'2(,2mR!3$4!/2(2%/$4$!,5!

30-4,'2(,2!04-,%-,/2R!/&5-&405$!$!0'T,$(-05$!6$55$!6,E$4%$!4$=,2(,!,-05,0($b!l@/,$(10R!-$/(252=,0!

$!50E242mR!62E$!5$!%E25-$!-$/(252=,/:$!%2(2!34$%$(-0-$!0(/:$!,(!403324-2!/2(!,!'&-0'$(-,!/:$!

:0((2!,(-4262--2!($5!'2(62!6$5!50E242)!I(-$=40(2!2=(,!E25&'$!,!.0%/,/25,!lD0E242R!,'34$%0R!

-$44,-24,2mR!&(0!%-24,0!6$,!%$--24,!3426&--,E,!$!6$55$!342.$%%,2(,!,(!I-05,0R!/2(!/2'3,-,!6,!4$05-A!$!

%-4&'$(-,!3$4!5B05-$4(0(10!%/&250e50E242)!



! F7K!

Y$550! %&0! E$%-$! =40.,/0R! ,5! 5,T42! 6,! -$%-0! %,! 34$%$(-0! 0//0--,E0(-$R! /2(! ,''0=,(,! $!

6,60%/05,$!T$(!.0--$R!5,($$!6$5!-$'32R!.2/&%!%&!05/&(,!-$'3,!6,!,(-$4$%%$!2!6,!5$%%,/2!%3$/,.,/2!

h3$4!$%$'3,2R!($5!/03,-252!6$6,/0-2!0=5,!%-0-,!4$=,2(05,!6$5!'$6,2$E2!E$!($!%2(2!&(2!6$6,/0-2!

055$!/2'30=(,$!6,!E$(-&40R!&(2!%&550!/2'30=(,0!.,(0(1,04,0!6$,!M$6,/,!$!&(2!%&5!($32-,%'2!

30305$iR! =40.,/,R!'033$R! 4,0%%&(-,! 6,! 05/&($! 60-$! /:,0E$! $! %/:$6$! ,(! /&,! 50! %-24,0! %,! 5$=0! 05!

30-4,'2(,2)!

9$4!/,n!/:$!/2(/$4($!,5!/2(-$(&-2R!50!(04401,2($!/,4/0!50!.24'01,2($!$!%E,5&332!6$=5,!

%-0-,!4$=,2(05,!,-05,0(,!%$=&$!&(0!E,%,2($!3$4523,Z!325,-,/2e,%-,-&1,2(05$R!/2(!32/:,!0//$((,!0550!

%-24,0! ',5,-04$! h5$! -4&33$! '$4/$(04,$i! $! 055$! <&$%-,2(,! $/2(2',/:$! h%2340--&--2! 3$4! <&0(-2!

4,=&0460!50!4,E25-0!6$,!W,2'3,i)!DB,6$0!6$5!304-,/2504,%'2!$!6$5!35&405,%'2!6$=5,!%-0-,!4$=,2(05,!

,-05,0(2!%,!$E,(/$!/:,040'$(-$!605!-$%-2b!-&--0E,0R!'0(/0(2!4,.$4,'$(-,!34$/,%,!0,!-$',!6,!%-0'32!

(2(!,%-,-&1,2(05$!3,Z!4$/$(-,!6$550!%-24,2=40.,0!%&5!-$'0R!/2'$!3$4!$%$'3,2!6,!%-24,0!6$55$!62(($R!

6,!%-24,0!$/2(2',/0R!6,!5,(=&0==,!6$5!32-$4$)!

9$4!2=(,!/03,-252!%2(2!34232%-$!(&'$42%$!$!E04,$!0--,E,-A!6,!E$4,.,/0R!/2'$!$%$4/,1,!6,!

/50%%$!/032E25-0!/:$!304-$!60550!E,%,2($!/4,-,/0!6,!&(0!E,6$2e5$1,2($!2!6,!&(0!5$1,2($!6,=,-05$R!

62'0(6$!03$4-$!/:$!%-,'250(2!50!4,.5$%%,2($!$!,5!40=,2(0'$(-2!/4,-,/2R!<&$%,-,!/,4/0!,5!5$%%,/2!

%3$/,.,/2R!/2'3,-,!6,!4$05-A!%&550!T0%$!6$55$!%/:$6$!lV$44,-24,2!$!30-4,'2(,2mR!,(-$442=01,2($!$!

,(-$434$-01,2($!=&,60-0!6$550!.2(-$!34$%$(-0-0!h($5!/0%2!%3$/,.,/2!%,!-40--0!6$550!6$%/4,1,2($!6,!

D24$(12!6$B!M$6,/,!.0--0!60!Y,//25n!M0/:,0E$55,!($55$!-*+",)%'5)",%.+).%i)!O!.,($!/03,-252R!50!

E$4,.,/0!%2''0-,E0!q!/2%-,-&,-0!60!$%$4/,1,!'$//0(,/2e'($'2(,/,R!/2'$!/2552/04$!($552!%301,2!

=5,!0EE$(,'$(-,R!/2552/04$!($5!-$'32!0%%2/,0(62!50!60-0!055B$E$(-2!/244,%32(6$(-$!2!&-,5,1104$!

/244$--0'$(-$!,5!5$%%,/2b!'0!0(/:$!60!0--,E,-A!4,.5$%%,E2e%-24,/:$R!/:$!4,/:,$62(2!0552!%-&6$(-$!

50!/030/,-A!6,!-$'0-,1104$R!342T5$'0-,1104$!$!,(-$434$-04$!=5,!0EE$(,'$(-,!6$5!-$'0!,(!2==$--2R!

0!E25-$!,(!&(!/2(-$%-2!/223$40-,E2!$!E25-0!%E,5&3304$!5$!/2'3$-$(1$!6$550!/,--06,(0(10!6,=,-05$)!



! F7C!

@2(2! 34$%$(-,! ,(25-4$! $%$4/,1,! /:$! /$4/0(2! 6,! 055$(04$! =5,! %-&6$(-,! 055B$%32%,1,2($! 2405$R!

03342.2(6$(62!$!/255$=0(62!=5,!$E$(-,!6$5!30%%0-2!$!,(6,E,6&0(62!,!($%,!30%%0-2g34$%$(-$)!

!9$4! /,n! /:$! 4,=&0460! 5$! 32%%,T,5,-A! 6,! /4$%/,-0! $! /2(2%/$(10R! ,5! '0(&05$! /$4/0!

/2(%03$E25'$(-$!6,!/4$04$!5$=0',!/2(!05-4$!6,%/,35,($R!/2'$!50!%-24,0!6$55B04-$R!50!=$2=40.,0!$!

,5! 6,4,--2b! ($! %2(2! -$%-,'2(,! 5$! %$1,2(,! 6$6,/0-$! 05! 30-4,'2(,2! h5$! 23$4$! 6B04-$! 34262--$! $!

/2'',%%,2(0-$! 60,! %,=(24,! 2! 605! 5242! $(-2&40=$! $! ,! %,%-$',! 6,! .24-,.,/01,2(,! $6,.,/0-,! 605!

/046,(05$! O5T24(21iR! 5$! /04-$! =$2=40.,/:$! $! 5$! %/:$6$! 6$6,/0-$! 0550! /,--06,(0(10! $! 0550!

/2%-,-&1,2($)!

D0!34$%$(10!6$55$!.2(-,!($5!/03,-252!6$6,/0-2!0550!.24'01,2($!6$=5,!%-0-,!4$=,2(05,!,-05,0(,!

q!5,',-0-0)!P,$($!,(.0--,!34$%$(-0-0!&(0!%250!.2(-$!/:$!6$%/4,E$!50!.,=&40!6,!D24$(12!6$B!M$6,/,)!

O%%$(-,!%2(2!62/&'$(-,!6,!%-24,2=40.,0!3,Z!4$/$(-$)!

!

L3>3A-?(-$%*/"(3-4/*8,%%(/,-"0-&#%#/*-

!

DB24=0(,1101,2($!,(-$4(0!6$5!'0(&05$!%/4,--2!0!%$,!'0(,!60!O5$%%0(642!U04T$42R!W:,040!

X4&=2(,!$!W5040!@/5040(6,%!3&TT5,/0-2!($5!"N7J!34$E$6$!&(0!6,E,%,2($!,(!/03,-25,R!0!5242!E25-0!

%&66,E,%,! ,(! %$1,2(,)!O550! .,($! 6$5! /03,-252R! ,(.,($R! E$(=2(2! 34232%-,! &(0! %,(-$%,! 3$4! (&/5$,!

.2(60(-,!6$5!-$'0!,(!2==$--2R!&(0!30=,(0!6,!E$4,.,/0R!&(0!%$5$1,2($!6,!.2(-,!/2$E$!05!3$4,262!

34$%2!,(!$%0'$!$!&(0!6,!62/&'$(-,!%-24,2=40.,/,)!!

I5!5,T42!6,!-$%-2!%,!/2((2-0!6&(<&$!3$4!&(0!/:,040!%/$5-0!6,!.24(,4$!0=5,!%-&6$(-,!5$!.2(-,b!

-05$!.,52%2.,0R!4,.5$%%0!($55$!.,(05,-A!6,60--,/:$R!q!/:,04,-0!60=5,!%-$%%,!0&-24,R!/:$!0..$4'0(2L!lI5!

3&(-2! 6,! E,%-0! 6$=5,! 05-4,! 4$%-,-&,%/$! &(! <&0642! /2'35$%%2! $! %-40-,.,/0-2! 6$550! 4$05-A! |â})!

I'30404$!0!5$==$4$!5$!.2(-,!0,&-0!0!6,%-,(=&$4$!-40!,(.24'01,2(,!0--$(6,T,5,!$!(2(!0--$(6,T,5,!|â})!

d=(,!$32/0!:0!&(0!%&0!.2(-$!34,E,5$=,0-0L!5$!',(,0-&4$!($5!M$6,2$E2R!,!30'3:5$-!($5!@$--$/$(-2R!

,!=40(6,!6,%/24%,!($5!Y2E$/$(-2)!d=(,!&(,-A!%,!/:,&6$!/2(!5B0(05,%,!=&,60-0!6,!&(0!.2(-$R!/:$!($!



! F7*!

%E$50!5$!/040--$4,%-,/:$R!=5,!04-,.,/,!4$-24,/,!$!/2'&(,/0-,E,!$!0,&-0!0!5$==$450!$!0!/2'34$(6$450!

'$=5,2m!hU04T$42!$-!05)R!"N7Ji)!!

Y$550!%&0!E$%-$!=40.,/0R!,5!5,T42!6,!-$%-0!%,!34$%$(-0!0//0--,E0(-$R!4,//2!6,!,''0=,(,!/2(!

6,60%/05,$!T$(!.0--$R!5,($$!6$5!-$'32R!.2/&%!%&!05/&(,!-$'3,!6,!,(-$4$%%$!2!6,!5$%%,/2!%3$/,.,/2!

h3$4!$%$'3,2R!($5!/03,-252!6$6,/0-2!0=5,!%-0-,!4$=,2(05,!6$5!'$6,2$E2!E$!($!%2(2!&(2!6$6,/0-2!

0,!/2(62--,$4,!$!&(2!055B$<&,5,T4,2!6,!32-$4$iR!=40.,/,R!'033$R!4,0%%&(-,!6,!05/&($!60-$!/:,0E$!$!

4,'0(6,!055$!.2(-,!/:$!%,!-42E0(2!0550!.,($!6$5!/03,-252)!

9$4!/,n!/:$!/2(/$4($!,5!/2(-$(&-2R!50!(04401,2($!/,4/0!50!.24'01,2($!$!%E,5&332!6$=5,!

%-0-,! 4$=,2(05,! ,-05,0(,! %$=&$! &(0! E,%,2($! l/50%%,/0m! 6$5! -$'0R! 5$=0-0! 3$4523,Z! 055$! E,/$(6$!

,%-,-&1,2(05,R! 055$! 60-$! $! 055$! T0--0=5,$)!V05,! 0%3$--,! E$(=2(2! 40//2(-0-,! ($,! 6$--0=5,R! /2(! &(0!

342.2(6,-A!/:$!(2(!%-&3,4$TT$!-42E04$! ,(!&(!'0(&05$!&(,E$4%,-04,2b!06!2=(,!'262R! ,(!<&$%-0!

'0(,$40R!5B,6$0!/:$!=5,!%-0-,!4$=,2(05,!,-05,0(2!.2%%$42!6,!(0-&40!35&405,%-,/0!q!/:,04,-0!/2(!.2410)!

I(.0--,R! 50! .24'01,2($!6,!&(B$(-,-A!325,-,/0!/:,0'0-0!@-0-2!(2(!E,$($!6$%/4,--0!($,! -$4',(,!6,!

r0..$4'01,2($s!2!r0EE$(-2sR!<&0(-2!3,&--2%-2!/2'$!&(!r342/$%%2s!5&(=2!.0--2!6,!'$6,01,2(,R!

4,/2(2%/,'$(-,!$!/2'35$%%,!403324-,!6,!.2410!-40!6,E$4%,!%2==$--,!325,-,/,!$!%2/,05,)!O552!%-$%%2!

-$'32R!-&--0E,0R!'0(/0(2!4,.$4,'$(-,!34$/,%,!0,!-$',!6,!%-0'32!(2(!,%-,-&1,2(05$!3,Z!4$/$(-,!6$550!

%-24,2=40.,0!%&5!-$'0R!/2'$!3$4!$%$'3,2!6,!%-24,0!6$55$!62(($R!6,!%-24,0!$/2(2',/0R!6,!5,(=&0==,!

6$5!32-$4$)!

V40!5$!0--,E,-A!6,!E$4,.,/0!6$55B0334$(6,'$(-2R!2//244$!%$=(0504$!/:$!50!'0==,24!304-$!6,!

$%%$!4,/:,$62(2!&(!,'3$=(2!'$//0(,/2!$g2!'($'2(,/2!60!304-$!6$552!%-&6$(-$!h/255$=0!50!60-0!

055B0//06,'$(-2R! E$42! 2! .05%2! %$(10! %3,$=01,2(,R! 6$.,(,1,2(,R! /255$=04$! .0--,! $! 3$4%2(0==,R!

/255$=04$!50!.0',=5,0!0550!/,--A!,(!/&,!34$%$!,5!32-$4$i!$!6$,!%$--$!$%$4/,1,!%252!6&$!/2'324-0(2!

&(! 40=,2(0'$(-2! %-24,/2! $! /4,-,/2b! ,5! 34,'2! 34$E$6$! /:$! 5B05&((2! %3,$=:,! =5,! $E$(-,! /:$!

%$=&,42(2! 50!30/$!6,!W05-0T$552--0R!%2..$4'0(62%,!%&55B&(,.,/01,2($!6$,!#$=(,!6,!Y0325,!$!6,!

@,/,5,0R!6$5!4&252!6$,!T042(,!$!5$!40=,2(,!6$552!%E,5&332!6$5!#$=(2!6,!Y0325,!%2--2!50!=&,60!6,!



! F78!

#2T$4-2! 6BO(=,nR! ,5! %$/2(62! 4,/:,$6$! 0552! %-&6$(-$! 6,! 34$30404$! &(0! $%32%,1,2($! 2405$! %&5!

l%,%-$'0!6$55B$<&,5,T4,2m!$!50!%&0!/4,%,)!D$!0--,E,-A!3,Z!%-,'250(-,!%,!4,-42E0(2!3$4!52!3,Z!,(!/260!

05! /03,-252R! <&0(62! 0//0(-2! 055$! .2(-,! E,$($! 4,/:,$%-2! 6,! 5$==$4$R! /2'34$(6$4($! $R! 0! E25-$R!
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52/05$b!,(.,($R!50!+&,60!0552!%-&6,2!/:$!/2(/5&6$!2=(,!&(,-A!34$%$(-0!&(!4,$3,52=2!5$%%,/05$R!&(0!



! F"F!

%,(-$%,!6,%/24%,E0!$!&(0!/2(/$--&05$R!$%$4/,-01,2(,!3$4!%E,5&3304$!5$!/2'3$-$(1$!$!3$4!34$30404%,!

055B^%0'$!6,!%-0-2)!

V40!5$!.,(05,-A!6,60--,/:$!6$5!E25&'$R!6&(<&$R!E,!q!<&$550!6,!'$--$4$!05!/$(-42!6$5!6,%/24%2!

%-24,/2! 50! 3"&)*R! ,(-$%0! /2'$! /2'&(,-A! 24=0(,110-0R! ,(! &(0! 6,'$(%,2($! 6,0/42(,/0)! G(0!

304-,/2504$!0--$(1,2($!qR!,(.0--,R!60-0!0,!'&-0'$(-,!6$,!E0524,R!6$,!403324-,!%2/,05,R!6$55$!,6$$R!

6$55$! ,%-,-&1,2(,R! 6$,! 6,4,--,! $! 6$,! 62E$4,! /:$! .24'0E0(2! $! 0(/240! .24'0(2! ,5! -$%%&-2! 6$550!

/2(E,E$(10!/,E,5$R!%$(10!6,'$(-,/04$!50!4,5$E0(10!4,E$%-,-0!60550!%2/,$-AR!60,!'26$55,!3426&--,E,!

$! 60=5,! 0'T,$(-,! &'0(,)! DBC*3%,)%.21' /%&&1' *+",)1' ,(-$(6$! 50E2404$! %&55B,(-4$//,2! .40!

/2'3$-$(1$!6,!%-24,0!=$($405$!$!/2'3$-$(1$!6,!/,--06,(0(10R!605!'2'$(-2!/:$!3$4!=5,!0&-24,!50!

%-24,0! q! /2(%,6$40-0! /2'$! &(0! =40(6$! l305$%-40m! 6,! $6&/01,2($! 0552! %3,4,-2! /4,-,/2! $! 0550!

/2(%03$E25$110!6$550!/2'35$%%,-AR!($/$%%04,!34$4$<&,%,-,!6,!&(0!.24'01,2($!/,E,5$)!

9$4!40==,&(=$4$!$!0//2'30=(04$!-05,!2T,$--,E,R!6&(<&$R!,5!'0(&05$!34$%$(-0!&(0!E$%-$!

=40.,/0!0//0--,E0(-$R!055B,(-$4(2!6$5!<&05$!5$!3241,2(,!6,!-$%-2!%2(2!T$(!T,50(/,0-$!/2(!5B033040-2!

,/2(2=40.,/2! $! 5$! %$1,2(,! 6$6,/0-$! 0=5,! 03342.2(6,'$(-,)! I(! <&$%-0! '0(,$40R! 0//0(-2! 0550!

(04401,2($! %-24,/0! /50%%,/0! %,! 0..,0(/0(2! 32%%,T,5,-A! 3$4! %E,5&3304$! 50! 3$4,26,1101,2($R! 5$!

/2'3$-$(1$R! ,5!($%%2!30%%0-2e34$%$(-$R! ,5!($%%2!%-24,0e-$44,-24,2R! ,! 5$=0',!/2(! 50!/,--06,(0(10!

0--,E0!$!50!W2%-,-&1,2($)!

Q05!3&(-2!6,!E,%-0!6$,!/2(-$(&-,R!50!(04401,2($!4,=&0460(-$!5BI-05,0!6$=5,!%-0-,!4$=,2(05,!q!

($55B&(,-A!KR!60!30=,(0!7?*!0!7*N)!DB$%32%,1,2($!342/$6$!34,'0!6,!-&--2!0!304-,4$!605!/2(-$%-2!

=$2=40.,/2!6$550!3$(,%250!,-05,0(0R!$R!3$4!/,n!/:$!/2(/$4($!50!%,-&01,2($!%-24,/0R!6055$!.,($!6$5!

HIII!%$/252)!I(!<&$%-2!'262R!50!.24'01,2($!6$=5,!%-0-,!4$=,2(05,!q!,(<&0640-0!/2'$!&(!.$(2'$(2!

6,!5&(=0!6&40-0R!,5!/&,!0/'$!q!40==,&(-2!-40!50!.,($!6$5!V4$/$(-2!$!5B,(,1,2!6$5!%$/252!%$=&$(-$R!$!

,!/&,!342642',!%2(2!60!4,(-40//,04$!-40!5$!3,$=:$!$!5$!%-24-&4$!6$55B,'3,0(-2!6$55$!/,--A!/2'&(05,)!

D0!6$%/4,1,2($!6$=5,!$E$(-,!%$=&$!3$4523,Z!&(0!E,%,2($!/50%%,/0R!6,!%-0'32!325,-,/2e,%-,-&1,2(05$R!

/2(!4,.$4,'$(-,!0,!/0(2(,/,!$%$'3,!40334$%$(-0-,!60!M,50(2R!X,4$(1$!$!P$($1,0)!U4$E,!%2(2!=5,!



! F"?!

03342.2(6,'$(-,!6$6,/0-,!055$!05-4$!4$05-AR!/2'$!0550!6,(0%-,0!6$,!@0E2,0R!0552!@-0-2!32(-,.,/,2!$!

055BI-05,0!'$4,6,2(05$)! I(!<&$%-2!'262R! -&--0E,0R! 50! (04401,2($!(2(! /2=5,$! f! %$!(2(! ,(!'262!

%32406,/2! =401,$! 0! 3,//25,! 4,<&064,! 6,! 5$%%,/2! f! ,! -$',! 3,Z! %-&6,0-,! ,(! $32/0! 4$/$(-$! 60550!

%-24,2=40.,0!0//06$',/0R!/2'$!3$4!$%$'3,2!50!6,352'01,0R! ,5!4&252!6$55$!62(($R!50!/4$01,2($!

6$=5,!2..,/,05,!$!,!5,(=&0==,!6$5!32-$4$)!I(25-4$R!%$TT$($!5B$-$42=$($,-A!6$55$!=$($%,!6$=5,!%-0-,!

4$=,2(05,!,-05,0(,!32%%0!$E,(/$4%,!6055$!6,E$4%$!304-,/2504,-A!/,--06,($R!&(!6,%/24%2!=$($405$!%&55$!

'25-$35,/,!32%%,T,5,-A!6,!($=21,01,2($!6$5!32-$4$!0--&0-$!($5!/24%2!6$5!-$'32!q!'0(/0(-$)!

O550!.,($!6,!2=(,!/03,-252!h%2(2!-4$!$!,(-,-250-,!LI-+1&)1'%')&'*#"',#"&"'.%&'D%/)"%$"R!J.'

31%*%'/)$)*"!$!J.'%:#)&)@,)"').*+1@)&%i!,5!'0(&05$!/:,$6$!0552!%-&6$(-$!6,!/2(%25,604$!,5!5$%%,/2!

342=4$%%,E0'$(-$!/2(2%/,&-2!6&40(-$!50!5$--&40!6$5!'0(&05$!$!6,!34$30404%,!3$4!5B$%32%,1,2($!

2405$)!k&$%-$!E$4,.,/:$!).')+).%,%!4,/:,$62(2R!3$4!<&0(-2!4,=&0460!50!34,'0!0--,E,-AR!&(!03342//,2!

3$4523,Z!'($'2(,/2R!605!'2'$(-2!/:$!2//244$!4,%32(6$4$!0!E$42!2!.05%2!2!0!T4$E,!62'0(6$b!$!

&(! 03342//,2! '0==,24'$(-$! 04=2'$(-0-,E2! ($550! %$/2(60! 0--,E,-AR! 605! '2'$(-2! /:$! %2(2!

34232%-$!&(0!%$4,$!6,!62'0(6$!/:$!.&(=2(2!0(/:$!0!=&,60!0552!%-&6,2!$!3$4!/255$=04$!,(!'0(,$40!

06$=&0-0!=5,!04=2'$(-,!0..42(-0-,)!I(.,($R!05!-$4',($!6$55B&(,-AR!&(B,(-$40!30=,(0!q!6$6,/0-0!0550!

E$4,.,/0!05!.,($!6,!%E,5&3304$!5$!/2'3$-$(1$!$!%/4,E$4$!6,!%-24,0)!D0!34,'0!304-$!6$55$!0--,E,-A!

4,/:,$6$!6,!%-0T,5,4$!($%%,!$!4$501,2(,!4,%32(6$(62!055$!62'0(6$!2!%/$=5,$(62!-40!&(!E$(-0=5,2!

6,!4,%32%-$R!$!6,!/2552/04$!,!.$(2'$(,!($5!-$'32!(&'$40(625,!605!3,Z!4,%05$(-$!05!3,Z!4$/$(-$)!

V05$!-,32!6,!$%$4/,1,!4,/:,$62(2!&(B0335,/01,2($!5,',-0-0!6$5!40=,2(0'$(-2!%-24,/2e/4,-,/2b!/2%0!

/:$!E,$($!,(E$/$!4,/:,$%-0!($550!%$/2(60!304-$!6$550!30=,(0!6,!E$4,.,/0)!I(.0--,R!E,$($!4,/:,$%-2!

6,! -40--04$!,(!'0(,$40!%,(-$-,/0!&(0!%$4,$!6,!04=2'$(-,!34$6,%32%-,!4,%32(6$(62!055$!62'0(6$!

/2(!&(! -$%-2!=$($405'$(-$!/2'34$%2! -40! 5$!/,(<&$!$! 5$!E$(-,! 4,=:$)!@$TT$($! -05$!0--,E,-A! %,0!

-40%'$%%0!/2'$!3423$6$&-,/0!055B$%0'$!6,!%-0-2R!/:,!%/4,E$!4,-,$($!/:$!-05$!$%$4/,1,2!%,0!E05$E25$!

3$4!40==,&(=$4$!-05$!%/232!%252!,(!'0(,$40!5,',-0-0)!I(.0--,R!3&4!%E,5&330(62!/030/,-A!52=,/2e



! F"K!

04=2'$(-0-,E$R!$%%2!(2(!'$--$!,(!4,%05-2!50!/030/,-A!/4,-,/0R!3$4!/&,!q!,(6,%3$(%0T,5$!50E2404$!

/2(!5$!.2(-,)!

DB&(,-A! ,(! <&$%-,2($! q! 304-,/2504'$(-$! E2-0-0! 055B,(-$46,%/,35,(04,-A! /2(! 5$! %$=&$(-,!

'0-$4,$L!=$2=40.,0!h/2(!50!<&05$!,(-426&/$!'033$!$!/04-$!/2(!2--,'$!5$=$(6$iR!04-$!h,(.0--,R!%,!

/2(-0(2!(&'$42%$!,''0=,(,!6,!0..4$%/:,R!6,3,(-,!$!%-0-&$R!-40!/&,!&(!32%-2!304-,/2504$!q!4,%$4E0-2!

055BP&&%A",)1'/%&'@#".'A"$%,."i!$R!,(!',%&40!',(24$R!%2/,252=,0)!I(.0--,R!($55B,(-$40!&(,-A!-05$!

5$=0'$!q!40334$%$(-0-2!60550!%/:$60!/:,0'0-0!L1'L"6@1,/)1'%')&'*)*+%61'5).1.2)1,)"R!,(!/&,!%,!

3$4/$3,%/$! 0(/:$! &(! ($%%2! -40! 30%%0-2! $! 34$%$(-$)! W,2(2(2%-0(-$R! 5B,'34$%%,2($! q! /:$!

5B,(-$46,%/,35,(04,-A!$!5$!32%%,T,5,-A!6,!/4$%/,-0!$!/2(2%/$(10!0!$%%0!/2(($%%0!(2(!%,0!6$5!-&--2!

/2(%03$E25$)!

I(!&5-,'0!0(05,%,R!50!34$%$(10!6$55$!.2(-,!q!%/04(0L!%,!-40--0!6,!&(0!6$6,/0-0!0,!-40..,/,!6,!

P$($1,0!$!&(0!0550!325,-,/0!6$55B$<&,5,T4,2)!D$!6&$!.2(-,!%2(2!%o!6,4$--$R! -&--0E,0!q!($/$%%04,2!

%$=(0504$! /:$! =5,! $%-40--,! %2(2! 6,! 6&40-0! '25-2! T4$E$! h&(0! 6$/,(0! 6,! 4,=:$i! $R! %$TT$($!

0//2'30=(0-$!60!&(!4,0%%&(-2!,(-426&--,E2R!(2(!%2(2!/2'T,(0-$!06!0--,E,-A!/:$!($!3$4'$--0(2!

&(0!3,Z!342.2(60!/2'34$(%,2($)!

!

L3>3M-?,-'*+$,8#,+),-1,00(-$%*/"(-

!

I5!'0(&05$! 6,!W262E,(,! h"N7Ci! l3&(-0! 055B0/<&,%,1,2($! 6$55$! /2'3$-$(1$! %-24,/:$! 6,!

T0%$!/2(!&(!342.,52!/:,042!$6!$%%$(1,05$b!5,($$!6$5!-$'32R!%/:$',!$!%&3324-,!6,60--,/,!,(!,-,($4$!

3$4! .0E24,4$! 50! '$'24,1101,2($! 6$55$! (21,2(,! .2(60'$(-05,b! &(! /2%-0(-$! 4,/:,0'2! 0!

-$%-,'2(,0(1$R! 03342.2(6,'$(-,! $! ,(-$434$-01,2(,! %-24,2=40.,/:$b! &(! 0//&40-2! 50E242!

'$-26252=,/2! %&55$! .2(-,b! &(! 4,//2! 033040-2! 6,! /04-$! $! ,''0=,(,! 3$4! lE,%&05,1104$m! ,! 3,Z!

,'324-0(-,!0EE$(,'$(-,!6$55$!E04,$!$32/:$m)!



! F"C!

V40!=5,!2T,$--,E,!6,60--,/,!$!=5,!%-4&'$(-,!/:$!5B0&-24$!'$--$!,(!/0'32!3$4!40==,&(=$45,!%,!

4,/2460(2L!

!! O3$4-&4$! 6,! /03,-252! /:$! .,%%0(2! ,! /2(/$--,! /:,0E$! /2(! T4$E,! .2/&%! %&,! /2(-$(&-,!

.2(60'$(-05,R!&(0!5,($0!6$5!-$'32!$!&(0!/04-0!/:$!E,%&05,110!5$!34,(/,305,!,(.24'01,2(,b!

!! G(!342.,52!/:$!%$5$1,2(0!5$!,(.24'01,2(,!$!($!.0E24,%/$!50!'$'24,1101,2($!/2(!%/:$',R!

/04-$!$!62'0(6$!6,!E$4,.,/0!,(!,-,($4$b!

!! G(! 50E242! 6,! 0(05,%,! $! /2''$(-2! %&! .2(-,! %-24,/:$! %,=(,.,/0-,E$! h5$--$404,$! $!

,/2(2=40.,/:$iR!&-,5,!3$4!.0E24,4$!50!/2'34$(%,2($!6$=5,!$E$(-,!3,Z!,'324-0(-,b!

!! V$%-,'2(,0(1$!$!62/&'$(-,!%-24,2=40.,/,!3$4!044,//:,4$!50!(04401,2($!%-24,/0!/2(!5$!E2/,!

6$,!%&2,!342-0=2(,%-,b!

!! O3342.2(6,'$(-,!6$6,/0-,!0,!3$4%2(0==,!3,Z!,'324-0(-,!$!0,!/2(/$--,!/:,0E$!6$550!%-24,0b!

!! O3342.2(6,'$(-,! 6,! E04,2! 0'T,-2R! /:$! 342T5$'0-,110(2! ,! =40(6,! -$',! 6,! 0--&05,-A!

'2%-40(62($!5$!24,=,(,!$!=5,!%E,5&33,!($5!/24%2!6$,!%$/25,b!

!! @/:$6$!6,!W,--06,(0(10!$!W2%-,-&1,2($!3$4!4,.5$--$4$!%&!-$',!6,!$6&/01,2($!/,E,/0!$!%&,!

34,(/o3,!0550!T0%$!6$550!(2%-40!6$'2/401,0b!

!! @,(-$%,!$!'033$!/2(/$--&05,!06!05-0!5$==,T,5,-A!3$4!,5!4,30%%2!6$,!/2(-$(&-,!.2(60'$(-05,!

6$,!/03,-25,)!

I5!E25&'$R!6&(<&$R!%,!/2((2-0!3$4!&(0!E04,$-A!6,!%/:$6$R!03342.2(6,'$(-,!$!%$1,2(,R!-05,!

60!4$(6$4$!0//0--,E0(-$!$!.5&$(-$!50!(04401,2($!%-24,/0)!D0!34$%$(10!6,!&(0!T&2(0!E$%-$!=40.,/0!

$!6,!&(0!%$1,2($!,/2(2=40.,/0!/2'35$-0!%$=&$!50!%-$%%0!6,4$1,2($)!

9$4!/,n!/:$!/2(/$4($!50!'2-,E01,2($R!5B0&-24$!34$/,%0!/:$!L%'0".*%A#%.2%'/%&&1'*+",)1!

(0%/$! 3$4! %/2(=,&404$! ,! 3$4,/25,! 40334$%$(-0-,! 605! 34$%$(-$! 3$4'0($(-$R! ($5! <&05$! 50!

'25-,35,/01,2($!6$55$!,(.24'01,2(,!$!6$55$!,6$$!%,!q!-40'&-0-0!,(!$//$%%2R!=$($40(62!32%%,T,5,!

/24-2/,4/&,-,R! 32E$4-A! ,(.24'0-,E0! $! 5B&-,5,112! 6,! %/04-,R! 4,.,&-,! $! %2--234262--,! /2(2%/,-,E,)! I5!

/2'3,-2!6$550!%-24,0R!($550!E,%,2($!6$55B0&-24$R!4,%,$6$!($550!%/$5-0!6,!<&$550!4$-$!6,!.,5-40==,2!



! F"*!

/2(2%/,-,E2! $! 6,! 0,&-2! ($550! 4,/$4/0! 6$55$! /2246,(0-$! /&5-&405,)! Y2(! 0! /0%2! ,5! %2--2-,-252! 6$5!

'0(&05$!q!K"."*0%,%')&'31**1+"'3%,'0"63,%./%,%'%'155,".+1,%'&%'*5)/%'/%&'3,%*%.+%)!

!9$4!<&0(-2!4,=&0460!5B0%3$--2!/2(-$(&-,%-,/2R!,5!-$'0!6$550!(0%/,-0!$!.24'01,2($!6$=5,!

%-0-,!4$=,2(05,!,(!I-05,0!q!0..42(-0-2!($5!/03,-252!(2E$!6$55B&(,-A!-4$)!9&4!%$=&$(62!&(0!(04401,2($!

34$--0'$(-$! 325,-,/2e,%-,-&1,2(05$R! $%%0! %2--25,($0! h%2340--&--2! ($,! /2(.42(-,! 6$,! /,(<&$! %-0-,!

4$=,2(05,!3,Z!4,5$E0(-,!f!6&/0-2!6,!M,50(2R!#$3&TT5,/:$!6,!P$($1,0!$!X,4$(1$R!@-0-2!32(-,.,/,2!

$!#$=(2!6,!Y0325,!fi!50!($/$%%,-A!6$,!E04,!%,=(24,!6,!,(-$=404%,!($550!E04,$-A!6,!/243,!,(-$4'$6,!$!

32-$4,!52/05,R!%3$%%2!%/$(6$(62!0!/2'342'$%%,!$!/2(/$6$(62!5242!/04,/:$!$!34,E,5$=,)!I(!<&$%-2!

/2(-$%-2R!-&--0E,0R!32/:$!%2(2!5$!32%%,T,5,-A!6,!0(604$!25-4$!0550!(04401,2($!/50%%,/0b!5$!%$1,2(,!

6,!03342.2(6,'$(-2!%2(2!6$6,/0-$!0550!.,=&40!6,!D24$(12!6$B!M$6,/,!$!05!/2(/$--2!6$550!325,-,/0!

6$55B$<&,5,T4,2)! D$! .2(-,R! ,(E$/$R! 3$4'$--2(2! &(2! %=&0462! 3,Z! 0'3,2R! E$4%2! 50! %/,$(10! $! 50!

-$/(252=,0R!50!.,=&40!6$5!/2(62--,$42R!50!6,352'01,0R!50!325,-,/0!$!50!%2/,$-A)!

O5!-$4',($!6,!2=(,!3040=40.2!($5!<&05$!q!%&66,E,%2!,5!/03,-252R!,5!'0(&05$!34$E$6$!&(0!

%$4,$!6,!62'0(6$R!,(<&0640-$!/2(!,5!(2'$!O"*+%'/)'$%,)5)01R!E25-$!06!0,&-04$!52!%-&6$(-$!($550!

.,%%01,2($!6$,!/2(/$--,!T0%,504,!$!6,!4,0%%&(-2!6$=5,!%-$%%,)!O!/2(/5&%,2($!6$5!/03,-252R!,(E$/$R!

5By55)0).1'/)/1++)01!2..4$!0552!%-&6$(-$!6&$!30=,($!6,!$%$4/,1,!=401,$!0,!<&05,!3&n!E05&-04$! 50!

34234,0!34$30401,2($)!I!-,3,!6,!0--,E,-A!4,/:,$62(2!3$4523,Z!/030/,-A!'($'2(,/:$b!,(.0--,R!E,$($!

4,/:,$%-2!6,!/2552/04$!$E$(-,!$!.$(2'$(,!($5!-$'32!,(6,/0(62!50!60-0!$%0--0!-40!&(!E$(-0=5,2!6,!

32%%,T,5,-AR!52/05,1104$!=5,!%-0-,!4$=,2(05,!,-05,0(,!,(!&(0!/04-0!'&-0!6$550!3$(,%250!h3$452'$(2!

E,$($!%-,'250-0!&(0!/2'3$-$(10!=$2=40.,/0i!$!/2'35$-04$!&(0!%$4,$!6,!.40%,!4,%32(6$(62!E$42!2!

.05%2)! P$4%2! 50! /2(/5&%,2($! 6$550! %$1,2($! 6$6,/0-0! 0=5,! $%$4/,1,R! ,5! '0(&05$! 2..4$! 0--,E,-A!

'0==,24'$(-$! %-,'250(-,R! /$4/0(62! 6,! 03342.2(6,4$! 0%3$--,! 52=,/2e6,%/24%,E,! $! 0(05,-,/,!
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! FF7!
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%,!%(260!605!7F?*R!0((2!6,!,(,1,2!6$550!#$3&TT5,/0!42'0(0!6,!W250!6,!#,$(12R!05!7?J?R!6,%/$%0!

6,!W0452!PIII!,(!I-05,0b!50!/04-0!/2''$(-0-0!6$%/4,E$!,(E$/$!52!%301,2!$!,!-$44,-24,!6$550!3$(,%250!

-40!HIP!$!HP!%$/252)!!!

9$4!/,n!/:$!4,=&0460!,!/2(-$(&-,R!,5!/24%2!%$=&$!&(0!-40--01,2($!3$4523,Z!,%-,-&1,2(05$!$!

325,-,/0R!6$6,/0(62!50!'0==,24!304-$!6$5!-$%-2!055$!6$%/4,1,2(,!6,!/2'$!,!E04,!%-0-,!4$=,2(05,!%,!

%,0(2!.24'0-,R!32($(62!5B0//$(-2!%&55$!.0',=5,$!3,Z!,'324-0(-,!/:$!6$-$(($42!,5!32-$4$!$!05/&($!

T,2=40.,$! $%$'3504,R! /2'$! <&$550! 6,! D24$(12! 6$B! M$6,/,)! Y2(! E,$($! 03342.2(6,-2!

06$=&0-0'$(-$!5B$-$42=$($,-A!6$=5,!%-0-,!4$=,2(05,!$!'0(/0(2!,(!504=0!304-$!0//$((,!0=5,!&5-,',!



! FF8!

.,52(,!6,!4,/$4/0!%&5! -$'0R!.0--0!$//$1,2($!3$4!05/&(,!%3&(-,!%&55B$/2(2',0!$!&(!4,<&0642!/:$!

-40--0!6$5!%,=(,.,/0-2!6$5!-$4',($!l6,352'01,0m)!

I5! /24%2! %,! /040--$4,110! 3$4! 50! /$(-405,-A! 4,%$4E0-0! 05! 5$%%,/2! 6,%/,35,(04$! /:$! E,$($!

03342.2(6,-2!,(!6&$!5&2=:,!6,E$4%,L!L%'31,"&%'0?)1$%'/%&&1'*+",)1R!62E$!%,!0(05,110!5t24,=,($R!,5!

%,=(,.,/0-2! $! 52! %E,5&332! ($5! 34$%$(-$! 6,! 05/&($! 30425$! $! /2(/$--,! .2(60'$(-05,R! /2'$! 3$4!

$%$'3,2!,5!-$4',($!l%,=(24,0m!$!l/2(62--,$42mb!$!L%**)0"'*3%0)1&)*+)0"R!62E$!%,!0(05,110!5t24,=,($R!

,5!%,=(,.,/0-2!$!52!%E,5&332!%-24,/2!6,!30425$!$!/2(/$--,R!,(!'262!60!E0524,1104$!&(!03342//,2!

'&5-,6,%/,35,(04$b!($5!/0%2!%3$/,.,/2R!,5!-$4',($!03342.2(6,-2!($5!/03,-252!q!l6,352'01,0m)!I(!

<&$%-2! T2S! %2(2! 34$E,%-$! 0--,E,-A! 3$4!',=5,2404$! $! 0'35,04$! 50! /2(2%/$(10! $! 5t&-,5,112! 6$55$!

30425$)!!

@2(2!34$%$(-,!05-4$%o!.2(-,R!5$!<&05,!E$(=2(2!0..42(-0-$!0--40E$4%2!&(0!5$--&40!=&,60-0!3$4!

,'30404$! 0! /2'34$(6$4$! $! 0! ,(-$434$-04$! -$%-,! $! ,''0=,(,! /255$=0(62! =5,! 0=5,! $E$(-,! %-24,/,!

%-&6,0-,R!=401,$!0(/:$!0!62'0(6$!4,$3,52=0-,E$)!Y$5!/03,-252!6$6,/0-2!0550!.24'01,2($!6$=5,!%-0-,!

4$=,2(05,! %2(2! 34$%$(-0-$! 6&$! .2(-,! 6,4$--$L! 50! 34,'0! 6$%/4,E$! 50! %34$=,&6,/0-$110! 6,! +,0(!

+05$0112!P,%/2(-,b!50!%$/2(60R!5B23$40!6,!D24$(12!6$B!M$6,/,!0!X,4$(1$)!!

!!+5,! 03342.2(6,'$(-,! 6,! <&$%-2! /24%2! 4,=&0460(2! ,(E$/$! ,! '&-0'$(-,! 6$,! %,%-$',!

$/2(2',/,! $! .,(0(1,04,R! 52! %E,5&332! 6$55t,(6&%-4,0R! 5$! %/23$4-$! %/,$(-,.,/:$! $! 5$! ,((2E01,2(,!

-$/(252=,/:$R!50!(0%/,-0!6$5!30-4,'2(,2!04-,%-,/2!$!/&5-&405$!,-05,0(2!$6!$&423$2)!D$!%/:$6$!%2(2!

62-0-$!6,!.2(-,!$!6,!T40(,!%-24,2=40.,/,!3$4!/2(%$(-,4$!&(!03342.2(6,'$(-2!/4,-,/2!$!6,!0--,E,-A!3$4!

0,&-04$!52!%-&6$(-$!0!/2(-$%-&05,1104$!5t04=2'$(-2!$!5$=0452!055$!%&$!$%3$4,$(1$!/2(/4$-$)!O5/&(,!

03342.2(6,'$(-,!3&(-0(2!06!$E,6$(1,04$! ,5!($%%2! -40!%-24,0!$! -$44,-24,2!3$4!'2%-404$!/2'$! ,5!

-$44,-24,2!3&n!3426&44$!2!,(.5&$(104$!.0--,!%2/,05,!$!E,/$(6$!$/2(2',/:$)!I5!-$44,-24,2R!6&(<&$R!

E,$($!%-&6,0-2!/2'$!&(0!.2(-$!%-24,/0!/2(!304-,/2504$!0--$(1,2($!%,0!055$!'26,.,/01,2(,!0EE$(&-$!

($5!-$%%&-2!%2/,2$/2(2',/2!,-05,0(2!$6!$&423$2!%,0!50!(0%/,-0!6$5!30-4,'2(,2!04-,%-,/2!$!/&5-&405$!

%2340--&--2!(01,2(05$)!Y$5!(2%-42!/0%2R!,!-$',!0..42(-0-,!/2,(E25=2(2!,!($%%,!/2(!5B$/2(2',0!h,!



! FFJ!

(0E,=5,!6,!M,50(2!$!,5!T22'!$6,5,1,2!($55BI-05,0!6$5!k&0--42/$(-2i)!k&$%-B&5-,'2!($%%2!q!,(25-4$!

03342.2(6,-2!=401,$!0!&(0!.2(-$!%-24,2=40.,/0!4$/$(-$)!!

O550!.,($!6,!2=(,!&(,-A!%,!34232(=2(2!3$4/24%,!%-24,2=40.,/,!/2(!6&$!T40(,!0!/2(.42(-2!

%&,!342/$%%,!$!5$!-40%.24'01,2(,!3,Z!%,=(,.,/0-,E,!6$550!%-24,0)!d=(,!3$4/24%2!%,!/2(/5&6$!/2(!&(!

50T240-24,2!6,60--,/2!3$4!%-,'2504$!=5,!%-&6$(-,!0!,(-$434$-04$!$!/2(.42(-04$!-$%-,!6,E$4%,)!

I5! /24%2! 34$%$(-0! 0(/:$! &(0! 4,//0! %$1,2($! 6$6,/0-0! 055t$6&/01,2($! 0550! /,--06,(0(10!

=52T05$R! 6,E,%0! ,(! 6&$! -,3252=,$! 6,! %/:$6$)! D$! %/:$6$! K)++1/).1.21' %' K"*+)+#2)".%' %2(2!

,(/$(-40-$!%&55$!=40(6,!<&$%-,2(,!325,-,/:$!$!%2/,05,!6$55B0--&05,-AR!/2(!34$/,%,! 4,.$4,'$(-,!0550!

/2%-,-&1,2($!,-05,0(0!$!0,!62/&'$(-,! ,%-,-&1,2(05,!6$55BG(,2($!^&423$0!$!6$55Bd4=0(,1101,2($!

6$55$!Y01,2(,!G(,-$)!G(!50T240-24,2!.,(05$!0,&-0!=5,!%-&6$(-,!0!/2'34$(6$4$R!0!6,%/&-$4$!$!06!

03342.2(6,4$!,!-$',!-40--0-,!&-,5,110(62!,(-$4($-!,(!'262!/2(%03$E25$b!5$!%/:$6$!PA%./1'RcSc!

-40--0(2!5$!=40(6,!342T5$'0-,/:$!0'T,$(-05,!6$5!'2(62!0--&05$!($55t2--,/0!6$55t$6&/01,2($!0552!

%E,5&332!%2%-$(,T,5$R!2T,$--,E2!%-40-$=,/2!3$4!,5!34$%$(-$!$!,5!.&-&42!6$5!(2%-42!3,0($-0)!D$!%/:$6$!

%2(2! 5$=0-$! 0,! *#*+1).1@&%' /%$%&"36%.+' A"1&*R! =5,! 2T,$--,E,! 6,! %E,5&332! %2%-$(,T,5$R! 062--0-,!

6055td4=0(,1101,2($!6$55$!Y01,2(,!G(,-$!($5!"N7K!$!60!40==,&(=$4$!$(-42!,5!"NFN)!

I(.,($R!,5!/24%2!%,!/040--$4,110!3$4!&(!342=$--2!6,60--,/2!4,//2!$!6$--0=5,0-2)!d=(,!/03,-252!

%,!/:,&6$!/2(!&(!50T240-24,2!6$55$!/2'3$-$(1$!6,E,%2!,(L!!

e! K"63%+%.2%'/)*0)3&).1,)R!/2(!0--,E,-A!%3$/,.,/:$!%&55$!/0-$=24,$!.2(60'$(-05,!6$550!

%-24,0!h%301,2R!-$'32!$!5$%%,/2iR!%&,!($%%,!6,!/0&%0!$6!$..$--2!$!%&,!/255$=0'$(-,!6,!

5&(=2!3$4,262b!

e! 0"63%+%.2%' /%&' jj-' *%0"&"R! /2(! $%$4/,1,! .,(05,110-,! 05! 3$(%,$42! /4,-,/2R! 0550!

/2'&(,/01,2($!$!0550!/2550T2401,2($b!

e! ]%,*"')&'.#"$"'%*16%'/)'O+1+"R! ,(!/&,!%2(2!34232%-,!T4$E,!62/&'$(-,!$!-40//$!3$4!

34$30404$!=5,!%-&6$(-,!05!-$'0!6,!0--&05,-A!34$E,%-2!60550!-,3252=,0!/!6$550!34,'0!342E0!

%/4,--0!%$/2(62!5$!(&2E$!(24'$!%&55t^%0'$!6,!@-0-2)!



! F?N!

d=(,!&(,-A!%,!/:,&6$!/2(!50!%$1,2($!E$4%2!,5!(&2E2!$%0'$!6,!@-0-2!,(!/&,!q!34$%$(-0-2!&(!

T40(2!6,!%-24,2=40.,0!0(05,110-2!q!0--,E0-2! ,(!'262!60!34$30404$! 52!%-&6$(-$!0550! -,3252=,0!U!

6$550!34,'0!342E0!%/4,--0R!%$/2(62!5$!(&2E$!(24'$!%&55B^%0'$!6,!@-0-2)!@2(2!34$E,%-$!6233,$!

30=,($! 6$6,/0-$! 0,! /2'3,-,! 6,! 4$05-AR! 055t0334$(6,'$(-2! /223$40-,E0! $! 055t0&-2T,2=40.,0!

/2=(,-,E0R!/2%-4&,-$!%&55$!/2'3$-$(1$!-40%E$4%05,!6$5!HHI!%$/252)!!

!

L3>322-S5"(/*$'#/*-

!

I5! '0(&05$! 6,! X$5-4,R! U$4-0112(,! $! Y$4,! h"N7CiR! 0==,24(0-2! 4$/$(-$'$(-$R! q! %-0-2!

06$=&0-2!055$!Y&2E$!I(6,/01,2(,!3$4! ,5!%$/2(62!T,$((,2!$! ,5!<&,(-2!0((2R!0!304-,4$!60550!%&0!

(&2E0! 3$4,26,1101,2($R! -$($(62! /2(-2! 6$=5,! dT,$--,E,! %3$/,.,/,! 6,! 0334$(6,'$(-2! $! 6$552!

%E,5&332!6$55$!/2'3$-$(1$)!

V&--0E,0R! 0=5,! 2//:,! 6$=5,! $6,-24,R! ,(05-$40-2! 4,'0($! ,5! /040--$4$! 6$5! -$%-2R! 0--$(-2! 0!

/2=5,$4$! ,!6,E$4%,! 0%3$--,!6$=5,! $E$(-,R!6$,! .$(2'$(,R!6$,!3$4%2(0==,! %-24,/,R! 0!34$%$(-04($! 5$!

E04,$!,(-$434$-01,2(,R!0!40334$%$(-04$!50!/2'35$%%0!-40'0!6$550!%-24,0R!'0,!&(,E2/0!$!5$==,T,5$!

%$/2(62!6,E$4%$R!-05E25-0!/2(-40%-0(-,R!0//$(-&01,2(,!$!342%3$--,E$)!

DBI(6,/$!34$%$(-0!&(0!24=0(,1101,2($!%$/2(62!=40(6,!$6!$E,6$(-,!3,0(,!6,!5$--&40!/:$!

/2(%$(-2(2!&(0!'0330-&40!E,%&05$!6$55$!'0/42e04$$!/2(/$--&05,!$!6$55$!-$'0-,/:$!%E,5&330-$)!

d=(,!G(,-A!%,!034$!/2(!&(2!%301,2!/:$!,(-426&/$R!3$4!'$112!6,!=40(6,!,''0=,(,R!0'3,$!

6,60%/05,$!$!&(!l.2(62m!6,!-0=5,2!=,24(05,%-,/2!0,!(26,!/$(-405,!6$5!3$4,262!-40--0-2)!

D0!(04401,2($!%-24,/0!q!3&(-&05,110-0!60! -,-25,!0!'04=,($!$6!q! ,(-$=40-0!60!(&'$42%$!

4&T4,/:$R! /:$! 3$4'$--2(2! 03342.2(6,'$(-,R! 0'35,0'$(-,R! (&2E$! 342%3$--,E$! 6,! 0(05,%,)! X40!

<&$%-$L!B)5&%**)".)'/)'O+",)1'0".+,"51++#1&%'GC'*%}HR!,(!/&,!E$(=2(2!.24'&50-,!%/$(04,!05-$4(0-,E,!

4,%3$--2!0!<&0(-2!%-24,/0'$(-$!0//06&-2R!%-,'250(62!,!40=011,!0!40=,2(04$!%&55$!6,(0',/:$!6$550!

%-24,0b!OA#1,/"' /I).*)%6%L! 03342.2(6,'$(-2! 6,! &(! -$'0! /4&/,05$R! 6,! &(! .$(2'$(2! 6,! 5&(=0!



! F?7!

6&40-0R!32($(62!5B0//$(-2!%&!'&-0'$(-,!$!3$4'0($(10b!i1++1A&)%'0?%'?1.."'016@)1+"'&1'*+",)1b!

B1/)0)'/%&'3,%*%.+%R!'$6,-0-,!304055$5,%',!.40!$E$(-,!0//06&-,!($5!30%%0-2!$6!$3,%26,!%&//$6&-,!

($5! Y2E$/$(-2b! $R! %252! ($5! -$412! E25&'$R! !"$%0%.+"' *%0"&"' /)}R! &(0! %/:$60! /:$! ,55&%-40!

,'324-0(-,!.$(2'$(,!%-24,/,R!/&5-&405,!2!,6$252=,/,!/040--$4,110(-,!,5!%$/252!%/24%2)!

D$!30=,($!34$%$(-0(2!3&(-&05,!4,.$4,'$(-,!05!E0%-2!'0-$4,05$!6,=,-05$!/255$=0-2!055B23$40!

$! 4,.$4,'$(-,! %-24,2=40.,/,)! @,! -40--0! 6,! &(0! %/$5-0! 6,! (&'$42%,! T40(,R! 03$4-,! 60! &(0! T4$E$!

,(-426&1,2($!$R!05!-$4',($!6$5!62/&'$(-2R!05/&($!62'0(6$!3$4!50!/2'34$(%,2($R!50!4,.5$%%,2($!

$!50!6,%/&%%,2($R!/2(%$(-$(62!6,!%E,5&3304$!50!/2'3$-$(10!6,!T0%$!($55B0(05,%,!6$55$!.2(-,)!

@2(2! 34$%$(-,! 3$4/24%,! 6,! 03342.2(6,'$(-2R! /:$! 6$6,/0(2! 0'3,2! %301,2! 0! -$'0-,/:$!

,(-$46,%/,35,(04,R!/2(!3&(-,!6,!/2(-0--2!.40!%-24,0!$!5$--$40-&40R!04-$R!%/,$(10!$//)!

I(.,($R!-&--$!5$!&(,-A!%,!/2(/5&62(2!/2(!&(!$%$4/,1,2!$%%$(1,05$!0,!.,(,!6$550!34$30401,2($!

0550! 34,'0! 342E0! 6$55B^%0'$! 6,! @-0-2R! /2(! 50! 34232%-0! 6,! %-40-$=,$! 6,! /2'34$(%,2($R! 6,!

044,//:,'$(-2!6$5!5$%%,/2R!6,!/2'3,501,2($!6,!%/:$',!$!-0T$55$)!

I(25-4$R! 3$4! 2=(,! E25&'$R! q! 34$E,%-2! &(!k&06$4(2! 3$4! 5$! /2'3$-$(1$)! V05,! <&06$4(,!

23$40-,E,! h6,%32(,T,5,! 3$4! =5,! 05&((,! %&! 4,/:,$%-0! 6$5! 62/$(-$i! %,! 34232(=2(2! 6,! 0,&-04$! 52!

%-&6$(-$!0!/2=5,$4$!5$!,(.24'01,2(,!.2(60'$(-05,!34$%$(-,!($5!-$%-2R!0--40E$4%2!E04,$!-,3252=,$!6,!

$%$4/,1,! h62'0(6$! 6,! /2'34$(%,2($R! %3,$=01,2($! 6$,! -$4',(,e/:,0E$R! 0--,E,-A! %&! /04-$R!

/2'35$-0'$(-2! 6,! %/:$',R! $50T2401,2($! 6,! -$%-,! %/4,--,i! /:$! /2(%$(-2(2! 6,! %E,5&3304$! 5$!

/2(2%/$(1$R!5$!0T,5,-A!$!5$!/2'3$-$(1$!%3$/,.,/:$!6$550!6,%/,35,(0!%-24,/0)!Y$,!k&06$4(,!%2(2!

,(25-4$!34$%$(-,!5$!%,(-$%,!6$55$!G(,-AR!&(!&-,5,%%,'2!%-4&'$(-2!3$4!,5!4,30%%2!6$552!%-&6$(-$)!

I5!E25&'$R!6&(<&$R!%$=&$(62!&(0!/:,040!$6!$%35,/,-0!6,4$1,2($R!%,!/2((2-0!3$4!&(0!E0%-0!

=0''0!6,!32%%,T,5,-A!6,60--,/:$!h/04-$R!,''0=,(,R!%/:$',R!.2(-,R!%$1,2(,!6,!03342.2(6,'$(-2iR!

4$(6$(62!50!(04401,2($!6,%/24%,E0!$6!0//0--,E0(-$)!

9$4!/,n!/:$!4,=&0460!,!/2(-$(&-,!4$50-,E,!0550!.24'01,2($!6$=5,!%-0-,!4$=,2(05,!($550!304-$!

.,(05$!6$5!'$6,2$E2R! ,5!'0(&05$! $50T240! ,5! 5&(=2!342/$%%2!6,! .24'01,2($! %-0-05$! ,(!'0(,$40!



! F?"!

24,=,(05$)!I(.0--,R!&(0!34,'0!304-$!6$5! -$'0!q!-40--0-2!($5!/03,-252!?!6$550!%$/2(60!&(,-Ab! -05$!

%$1,2($R!,(-,-250-0!>,).0)31+)9'6".1,0?)%'%')63%,)'.%&'^,%0%.+"'%'.%&'N#1++,"0%.+"R!0..42(-0!,(!

304-,/2504!'262!,5!30%%0==,2!605!/2'&($!055$!%,=(24,$!h/2(!,!/0%,!6,!M,50(2!$!X,4$(1$iR!34,(/,3,!

$! /2(62--,$4,R! 50! 325,-,/0! 6$,! 34,(/,3,! ,-05,0(,! $! X40(/,0! $! I(=:,5-$440! ($5! k&0--42/$(-2)! G(0!

%$/2(60! 304-$! 6$5! -$'0! q! -40--0-2! ($5! /03,-252! "! 6$55B&(,-A! -4$R! ,(-,-250-2!L%' A,1./)' 3"+%.2%'

%#,"3%%'1&&1'5).%'/%&'j]'*%0"&"b!,(!<&$%-0!%$1,2($!E$(=2(2!0..42(-0-$!5$!0'T,1,2(,!6$5!4$=(2!6,!

X40(/,0R!50!(0%/,-0!6$550!32-$(10!%30=(250R!5BI-05,0!$!50!30/$!6,!D26,!$!50!(0%/,-0!6$550!=&$440!

'26$4(0)!

Q05!3&(-2!6,!E,%-0!=$($405$R!,5!'0(&05$!2..4$!&(!,(<&0640'$(-2!%,(-$-,/2!6$5!'$6,2$E2R!

$!l5B,6$0!6,!%2--4044$!,5!'$6,2$E2!05!5&2=2!/2'&($!6,!%$/25,!T&,!q!<&,!T0(05,110-0!0--40E$4%2!50!

34232%-0!/:$!,5!'$6,2$E2!q!r(2(!%252!-$($T4$sb!$!/,2q!/:$!0!.,0(/2!6,!&(!05-2!'$6,2$E2R!605!

%$/252!P!05!HR!%$=(0-2!6055$!,(E0%,2(,!$!60550!3$%-$R!$!6,!&(!l0&-&((2!6$5!'$6,2$E2m!E,%-2!/2'$!

$32/0!r6,!4$=4$%%2!6$'2=40.,/2!$!6,!/4,%,!$/2(2',/0sR!$%,%-$!0(/:$!&(0!.0%$!32%,-,E0R!,5!T0%%2!
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D$! %/:$6$! 6,! O+",)1' %' 0)++1/).1.21! 34232(=2(2R! 0! 304-,4$! 60! &(0! 304250! /:,0E$R!

03342.2(6,'$(-,!$!4,.5$%%,2(,R!0(/:$!0--&05,110(-,R!%&!-$',!/4&/,05,!6$550!/2(E,E$(10!/,E,5$R!/2(!

/255$=0'$(-,!0550!W2%-,-&1,2($!2!06!05-4,!62/&'$(-,!6,!4,5$E0(10!,(-$4(01,2(05$)!

O!.,($!&(,-AR!=5,!0&-24,!34232(=2(2!&(0!%/$5-0!6,!L%++#,%'*+",)"A,15)0?%!4,/:,0'0-$!5&(=2!

,5!-$%-2R!%$5$1,2(0-$!6055$!3,Z!4$/$(-,!4,/$4/:$!$!.,52(,!6,!%-&6,2)!

d=(,! &(,-A! %,! /2(/5&6$! /2(! &(! L1@",1+",)"' /%&&%' 0"63%+%.2%! /:$! ($! 4,3$4/244$! ,!

/2(-$(&-,! ,(! <&0--42! 12($! 23$40-,E$L! 4,$50T2401,2($! $! /255$=0'$(-,R! 50E2404$! /2(! ,5! 5$%%,/2R!

0(05,1104$!-$%-,!$!,''0=,(,R!34$30404%,!05!%0==,2!T4$E$g04-,/252!6,!=,24(05$!$!05!-$'0R!,(!E,%-0!

6$55B$%0'$!6,!@-0-2)!

I5! -$'0!6$550!.24'01,2($!6$=5,!%-0-,! 4$=,2(05,! ,-05,0(,!T0%%2'$6,$E05,!q!0..42(-0-2!($5!

/03,-252!7NR!,(-,-250-2!K?)%*19')63%,"'%'-+1&)1'5,1'^,%0%.+"'%'N#1++,"0%.+"R!0..$4$(-$!055B&(,-A!

FR! -&' +,16".+"' /%&'D%/)"%$")! Y2(2%-0(-$! ,5! /03,-252! ,(! <&$%-,2($! %,! 0340! %&552! %/,%'0! $! 50!

4,5$E0(10!6$550!.0',=5,0!6$=5,!O%T&4=2!f!/:$!32/2!:0((2!0!/:$!E$6$4$!/2(!50!.24'01,2($!6$=5,!



! F?8!

%-0-,!4$=,2(05,!,-05,0(,R!,5!/2(-$(&-2!6$,!3040=40.,!%&//$%%,E,!$..$--,E0'$(-$!%$=&$!&(0!-40--01,2($!

6$,! /2(-$(&-,! /244$--0R! $E,6$(1,0(62! 5B$-$42=$($,-A! 6$55B$%3$4,$(10! %,=(24,5$)! V&--0E,0R! 50!

(04401,2($! %$=&$!&(0! ,'32%-01,2($! -406,1,2(05$R! T0%0-2! %&,! .$(2'$(,!325,-,/2e,%-,-&1,2(05,! $!

5B$(&/5$01,2($!6$55$!34,(/,305,!%,=(24,$!6$5!3$4,262)!#,%$(-2(2!'0==,24'$(-$!6$55B0--$(1,2($!

E$4%2!05-4$!-,3252=,$!6,!-$',!3,Z!4$/$(-,!($550!%-24,2=40.,0!0//06$',/0!5$!%$1,2(,!0!'04=,($!6$5!

-$%-2R! /2'$! <&$550! 6$6,/0-0! 05! 5$%%,/2! f! /:$! %,! 2//&30! 6,! 6,352'01,0! fR! $! 0,! 62/&'$(-,!

.2(60'$(-05,!f!/:$!-40--0!6$550!/&5-&40!$!6$55B$%352%,2($!04-,%-,/0!($55$!/24-,!,-05,0($!f)!

DB,(-$46,%/,35,(04,$-A!q! 5,$E$'$(-$! .2'$(-0-0R! ,(25-4$R!60550! 4&T4,/0!K"..%**)".)R! /:$!

34$%$(-0!50!<&$%-,2($!6$550!.40''$(-01,2($!325,-,/0!,-05,0(0!,(!&(B2--,/0!-40!30%%0-2!$!34$%$(-$)!

W04$(-$R!-&--0E,0R!4,%&5-0(2!,!/255$=0'$(-,!/2(!05-4$!6,%/,35,($!/&44,/2504,)!

9$4!/,n!/:$!4,=&0460!5$!.2(-,R!($5! -$%-2!q!0..42(-0-0! 50!'24-$!6,!D24$(12!,5!M0=(,.,/2!

0--40E$4%2!5$!30425$!6,!Y,/25n!M0/:,0E$55,b!,(!/260R!,(E$/$R!50!/4,%,!6$5!/2'&($!$!50!/2'304%0!

6$552!%-0-2!4$=,2(05$!,(!I-05,0!60!304-$!6$552!%-24,/2!+,24=,2!W:,--25,(,)!@,!-40--0!6&(<&$!6,!&(0!

.2(-$!6,4$--0!$!&(0!.2(-$!%-24,2=40.,/0)!

904-,/2504'$(-$!/&40-0!$!03342.2(6,-0!qR!,(E$/$R!50!%$1,2($!6$6,/0-0!0550!E$4,.,/0!6$55$!

/2(2%/$(1$!$!6$55$!/2'3$-$(1$)!I(!<&$%-0!304-$!=5,!0&-24,!/:,$62(2!0=5,!%-&6$(-,!60334,'0!6,!

4,$50T2404$! $! /255$=04$R! %,(-$-,1104$! $! %/:$'0-,1104$! ,! /2(/$--,! =401,$! 06! $%$4/,1,! 3$4523,Z!

'$//0(,/,b! %&//$%%,E0'$(-$! 50! %$1,2($! 34$%$(-0! 0--,E,-A! /4,-,/2e4,.5$%%,E$R! /2'$! 62'0(6$!

03$4-$R!,(/,-0(62!/2%o!=5,!055,$E,!0550!4,.5$%%,2($!/4,-,/0!$!055B&-,5,112!6$5!5$%%,/2!%3$/,.,/2R!0(05,%,!

6,! ,''0=,(,!$!6,!.2(-,!$6!$%$4/,1,!6,!$50T2401,2($!6,!&(!-$'0!%-24,/2!E25-,!0550!34$30401,2($!

6$550!-$410!342E0!6$55B$%0'$!6,!@-0-2)!!

!

L3>32E-:%*/"(-."Z-

!



! F?J!

Y$55$!30425$!6$=5,!0&-24,R!@0TT0-&//,R!+,046,(0!$!P,62--2R!O+",)1'3)d!q!l&(0!(04401,2($!

0==,24(0-0!$!%($550!0'35,0-0!60!.2(-,!$!%-24,2=40.,0!3$4!604$!/2(-2R! ,(%,$'$!0,! -$',!6,!%-24,0!

=$($405$R!6$55$!=40(6,!-033$!6$552!%E,5&332!$/2(2',/2!$!-$/(252=,/2m!h"N7Ci)!

Q05! 3&(-2! 6$550! .24'0R! ,5! -$%-2! %,! 34$%$(-0R! ,(! /2(-42-$(6$(10! 4,%3$--2! 0,! '0(&05,!

0(05,110-,R!0%/,&--2!=40.,/0'$(-$R!',(,'05$!($550!%/$5-0!6$,!/2524,R!6$55$!,''0=,(,R!6$55$!-0T$55$!

$! 6$,! =40.,/,)! I5! -$%-2R! 3$4-0(-2R! 2//&30!=40(!304-$! 6$55$! 30=,($R! ,'3$6$(62! .24%$! &(0! 3,$(0!

=26,T,5,-A! 6$550! (04401,2($)! DB,'32%-01,2($! 4,/2460! '0==,24'$(-$! &(! 5,T42! 6,! -$%-2!

&(,E$4%,-04,2!/:$!&(!'0(&05$!6$550!%/&250!%$/2(604,0!6,!%$/2(62!=4062)!W,2(2(2%-0(-$R!,!32/:,!

033040-,!,/2(2=40.,/,!$!,(.2=40.,/,!f!/04-$R!-0T$55$R!=40.,/,!f!0==,24(0-,R!60((2!/2(-2!E,%,E0'$(-$!

$!/2(!%$'35,/,-A!6$550!/2'35$%%,-A!6$=5,!$E$(-,)!

Q05!3&(-2!6,!E,%-0!6$5!/2(-$(&-2R!5$!P.+%3,)6%R!06!03$4-&40!6,!'26&52R!'$--2(2!0!.&2/2!

=5,! 04=2'$(-,! /$(-405,! 6$5! 3$4,262! .0/$(62! $'$4=$4$! =5,! %(26,! .2(60'$(-05,R! 5$! /0&%$! $! 5$!

4$501,2(,!-40!=5,!$E$(-,!$!,!5&2=:,R!5B,(-$46,3$(6$(10!-40!.$(2'$(,!%-24,/,R!/&5-&405,R!,%-,-&1,2(05,R!

$/2(2',/,!$!%/,$(-,.,/,)!

Y$,!K13)+"&)R!5$!%/:$6$!>%,*".1AA)!$6!C$%.+)!3$4'$--2(2!6,!$(-404$!($5!E,E2!6$550!%-24,0L!

,5!342.,52!6,!=40(6,!.,=&4$!f!&2',(,!$!62(($!6$550!325,-,/0R!6$550!/&5-&40R!6$550!$/2(2',0R!6$550!

%/,$(10!f!,(!%/:$6$!4,//:$!6,!304-,/2504,!,($6,-,b!=5,!$E$(-,!$32/05,!f!=40(6,!T0--0=5,$R!4,E25&1,2(,R!

'0(,.$%-01,2(,!3&TT5,/:$R!$//)!f! .$6$5'$(-$! 4,/2%-4&,-,! ,(!(04401,2(,!0EE,(/$(-,)!9$4!/,n!/:$!

4,=&0460!,5!/03,-252!6,!(2%-42!,(-$4$%%$!f!,5!(&'$42!8R!0..$4$(-$!05!'26&52!"!fR!,!3$4%2(0==,!/:$!

E$(=2(2!,(-4262--,!605!-$%-2!%2(2!W250!6,!#,$(12!$!W2%,'2!6$B!M$6,/,)!

9$4! <&0(-2! 4,=&0460! 5B0//&40-$110! 6$,! /2(-$(&-,R! ,5! '0(&05$! -40--$==,0! ,(! '0(,$40!

6$/,%0'$(-$!%,(-$-,/0R!'0!/244$--0R!,5!.$(2'$(2!6$550!.24'01,2($!6$=5,!%-0-,!4$=,2(05,!,-05,0(,)!

9$/&5,04$! q! 50! %/$5-0! 6,! %&66,E,6$4$! ,5! -$'0! .40! 6&$! /03,-25,L! 60! &(0! 304-$R! ,5! 30%%0==,2! 605!

/2'&($!0550!%,=(24,0!h/2(!50!(04401,2($!6$5!6&/0-2!6,!M,50(2R!6$55$!4$3&TT5,/:$!6,!P$($1,0!$!



! FKN!

X,4$(1$R! 6$,! 4$=(,! 6,! Y0325,! $! @,/,5,0! $! 6$552! %-0-2! 6$550! W:,$%0ib! 6055B05-42R! 50! 325,-,/0!

6$55B$<&,5,T4,2R!50!34$%$(10!6,!-4&33$!'$4/$(04,$!%&5!%&252!,-05,0(2!$!5$!=&$44$!6BI-05,0)!

D$! %/:$6$! O+",)19' O"0)%+_9' K)++1/).1.21! 0..42(-0(2! ,! -$',! 6,! W,--06,(0(10! $!

W2%-,-&1,2($R!,(!&(t2--,/0!30%%0-2e34$%$(-$)!9$4!/,n!/:$!4,=&0460!,5!-$'0!6$550!.24'01,2($!6$=5,!

%-0-,!4$=,2(05,!($55BI-05,0!T0%%2'$6,$E05$!,5!-$'0!0..42(-0-2!q!52!%E,5&332!6$5!/2(/$--2!6,!4$=,2($!

-40!30%%0-2!$!/2(-$'3240($,-Ab!&(!05-42!-$'0!,'324-0(-$!q!<&$552!/2(/$4($(-$!,!'$4/$(04,R!/:$!

E,$($!-40--0-2!($5!/03,-252!%$=&$(-$)!V&--0E,0R!-05$!%/:$60!q!5B&(,/0!/:$!($5!/03,-252!3$4'$--$!6,!

0E$4$! &(2! %=&0462! ,(-$46,%/,35,(04$! /2(! 05-4$! '0-$4,$! h($552! %3$/,.,/2R! $6&/01,2($! /,E,/0i)!

k&$%-2!60-2!3$4'$--$!6,!%&33244$!/:$!5$!32%%,T,5,-A!6,!/4$%/,-0!$!/2(2%/$(10!E$4%2!05-4,!033426,!

0--40E$4%2!,5!'0(&05$!%,0(2!5,',-0-$)!!

P0524,110(2R!3041,05'$(-$R!5$!-$'0-,/:$!$/2(2',/2e%/,$(-,.,/2e-$/(252=,/:$!5$!%$1,2(,!

\1,%'O+",)1!$!M,1./%'^%61)!O550!.,($!6,!2=(,!'26&52!,!\1,%'O+",)1!3$4'$--2(2R!0--40E$4%2!50!

5$--&40!6,!62/&'$(-,!$!30=,($!%-24,2=40.,/:$R!6,!/244$504$! 50!/2(2%/$(10!%-24,/0!0=5,!%E,5&33,!

6$55$! ,%-,-&1,2(,!325,-,/:$!$!4$5,=,2%$R!6$550!$/2(2',0R!6$55$! -$/(,/:$!$! -$/(252=,$)! I5!M,1./%'

^%61R!&(2!3$4!E25&'$R!03342.2(6,%/$!$!0--&05,110!&(0!<&$%-,2($!6,!4,5,$E2!6,!/040--$4$!%-24,/2e!

$/2(2',/2)!

9$4!$%$'3,2R!($5!'26&52!6&$R!055B,(-$4(2!6$5!<&05$!/2(E$4=2(2!,! -$',!6$550!/4,%,!6$5!

V4$/$(-2R! 50! .24'01,2($! 6$=5,! %-0-,! 4$=,2(05,! $&423$,! $6! ,-05,0(,R! 5BG'0($%,'2! $! ,5!

#,(0%/,'$(-2R!=5,!0&-24,!34232(=2(2!&(!=40(6$!(&'$42!6,!.2(-,!hT$(!E$(-,!-40!.2(-,!6,4$--$!$!

,(6,4$--$i! E25-$! 06! 03342.2(6,4$! ,! %$=&$(-,! 0%3$--,L! $'04=,(01,2($! $! 4,E25-$R! 50! /$(-405,-A!

6$55B&2'2R!(&2E,!%03$4,!$!-$/(,/:$)!9$4-0(-2R!,(!&(!/$4-2!'262R!5B,(-$46,%/,35,(04,-A!q!0..,60-0!

055B0(05,%,!6$55$! .2(-,)!V&--0E,0R! 5B0'3,2! 4$%3,42!6$5!'26&52R! /:$! %,! 4,.5$--$!($550! %/$5-0!6$55$!

.2(-,R!(2(!%$'T40!/$(-404$!6,4$--0'$(-$!,5!-$'0!6,!(2%-42!,(-$4$%%$)!

Q&40(-$!,5!/03,-252!%,!34$%$(-0(2!0!.,($!3040=40.2!6$55$!62'0(6$!=&,60!0552!%-&6,2b!0!

.,($!/03,-252!50!O).+%*)!$!=5,!$%$4/,1,!hO$)&#331,%'&%'0"63%+%.2%iR!32-$(1,0-,!%&5!~$T!60!0&6,2!$!



! FK7!

60! -$%-! ,(-$40--,E,R! /$4/0(2! 6,!'$--$4$! 0! 342E0! =5,! %-&6$(-,! %&55$! /2(2%/$(1$! $! %E,5&3304$! 5$!

/2'3$-$(1$!/,4/0!,5!/03,-252!033$(0!0..42(-0-2)!!

D0! %,(-$-,/0! %$1,2($! 6$6,/0-0! 055$! 0--,E,-A! q!'04/0-0'$(-$! ,(6,4,110-0! 0! <&$%-B&5-,'2!

0%3$--2)!I(.0--,R!3$4!/,n!/:$!4,=&0460!50!.24'01,2($!6$=5,!%-0-,!4$=,2(05,! ,-05,0(,R! ,! -4$!$%$4/,1,!

34232%-,!%2(2!,!%$=&$(-,L!246,(04$!05/&(,!04=2'$(-,!6,%32($(625,!,(!&(0!%$<&$(10!6,!/0&%0!$6!

$..$--2R! &-,5,1104$! 32,! 50! %/05$--0! 3$4! 4$6,=$4$! &(! -$%-2! 6,! /,4/0! 6,$/,! 4,=:$b! 246,(04$! 05/&(,!

04=2'$(-,!6,E,6$(625,!,(!-4$!=4&33,!4,.$4,-,!0!&(0!/,--A!$!%3,$=04$!,5!3$4/:;!6,!-05$!%&66,E,%,2($b!

4,%32(6$4$!0!-4$!<&$%,-,!03$4-,)!

!

L3>32L-:%*/"(-,-$%*/",-1"=,+%"'(%,-

!

I5!'0(&05$! %/4,--2! 60!+$(-,5$R! #2(=0! $! #2%%,! h"N7Ji! %,! 34$%$(-0! /2'$! &(! ,-,($404,2!

04-,/250-2! %&5!3,0(2!/42(252=,/2R! 044,//:,-2!60!(&'$42%,!03342.2(6,'$(-,!6,!246,($!325,-,/2R!

$/2(2',/2R! %2/,05$! $! /&5-&405$R! $! %&5! 3,0(2! 6$550! 342T5$'0-,1101,2($! 6$,! 342/$%%,! %-24,/,!

($55B2--,/0! 6$5! 5&(=2! 3$4,262)! I(! 304-,/2504$R!'$--$! ,(! $E,6$(10! 50! 35&4,6,'$(%,2(05,-A! 6$550!

%-24,0L! 055B,(-$4(2! 6$550! @-24,0! =$($405$R! /:$! ,(<&0640! $E$(-,R! 342/$%%,! $! 342T5$',! $&423$,! $!

'2(6,05,R! %,! ,(%$4,%/2(2!%-24,$!304-,/2504,R! %-24,$!%$--24,05,)!k&$%-$!%2(2!2%3,-0-$! ,(! ,(%$4-,! ,(!

.24'0!'2(2=40.,/0! h5$!@-24,$!6,'$(-,/0-$! /:$!60((2! ,5! -,-252! 05! /24%2iR! 6$6,/0-,! 0!<&$%-,2(,!

6,E$4%$R!0!E25-$!/&4,2%$R!%$'34$!304-,/2504,R!/2(!52!%/232!6,!'2%-404$!/2'$!50!%-24,0!%,!34$%$(-0!

,(!6,E$4%$!6,'$(%,2(,!6,!4,/$4/0!$!6,!%-&6,2)!

D0!%-4&--&40!6$5!'0(&05$!q!5,($04$L!50!-40--01,2($!q!24=0(,110-0!,(!904-,!/:$!0..42(-0(2!,5!

3$4,262! -40--0-2!($55$! %&$! 5,($$!=$($405,)!D$!304-,! %2(2!04-,/250-$! ,(!G(,-A!/:$!34$%$(-0(2! 50!

(04401,2($! %-24,/0! h%25,60R! 34$/,%0! $! 3&(-&05$iR! ,(-$4E0550-0! 60! 62/&'$(-,R! /04-$R! ,''0=,(,!

/2''$(-0-$!$!%/:$',!3$4!50!'$'24,1101,2($)!@$=&$!5$!E04,$!G(,-A!&(!D0T240-24,2!/2%-,-&,-2!

60! .2(-,R! 2! 60! -$',! %-24,2=40.,! %3$/,.,/,! /,! %&! /&,! %E25=$4$! 0--,E,-A! 6,60--,/:$! E25-$!



! FK"!

055B0/<&,%,1,2($! 6,! /2'3$-$(1$)! D$! G(,-A! %2(2! /2'35$-0-$! 60! 62%%,$4! -$'0-,/,! h/50%%,.,/0-,!

%$/2(62!5$!%$=&$(-,!/0-$=24,$L!/&5-&4$!$!/,E,5-AR!%2/,$-AR!04-$R!$/2(2',0!$!-$/(,/:$R!0-50(-$i)!

Y$550! %&0!E$%-$! =40.,/0R! 6&(<&$R! ,5! 5,T42R! /:$!6,/:,040! .,(05,-A! 6,60--,/:$! $%35,/,-$R! %,!

34$%$(-0!0//0--,E0(-$R!/2(! ,''0=,(,!$!6,60%/05,$!T$(! .0--$R! 5,($$!6$5! -$'32R! .2/&%!%&!05/&(,!

/2(/$--,!6,!,(-$4$%%$!2!6,!5$%%,/2!%3$/,.,/2!h3$4!$%$'3,2R!($5!/03,-252!6$6,/0-2!0=5,!%-0-,!4$=,2(05,!

6$5!'$6,2$E2!E$!($!%2(2!6,E$4%,!6$6,/0-,!0550!/24-$R!-$/(,/:$!6,!/2'T0--,'$(-2R!342-0=2(,%-,iR!

=40.,/,R!4,0%%&(-,!$!%/:$6$!,(!/&,!%,!'$--2(2!0!/2(.42(-2!/04-$!=$2=40.,/:$!%-24,/2e-$'0-,/:$)!

Q05!3&(-2!6,!E,%-0!6$,!/2(-$(&-,R!50!-40--01,2($!/,4/0!=5,!%-0-,!4$=,2(05,!,(!I-05,0!q!,(%$4,-2!

($550! 3,Z! 0'3,0! &(,-A! h50! %$%-0i! 6$6,/0-0! 055$! '2(04/:,$R! ,'3$4,! $! %-0-,! 4$=,2(05,)! ^%%0!

/2'34$(6$! 5B24=0(,1101,2($! 6$552! %-0-2! '26$4(2R! 50! +&$440! 6$,! /$(-B0((,R! 5$! '2(04/:,$!

(01,2(05,! hX40(/,0R! I(=:,5-$440! $! @30=(0iR! 5BI'3$42! $! 50! .42(-,$40! 24,$(-05$R! $R! ,(.,($R! 50!
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0--$(1,2($!0,!-$',!6$550!/,--06,(0(10L!5$!%/:$6$!K)++1/).)'/2(%$(-2(2!6,!03342.2(6,4$!5$!406,/,!
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,%-,-&1,2(05$e325,-,/0!(0-0!,(!%$=&,-2!0550!30/$!6,!D26,)!
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,-05,0(,!0!%-,3&504$!50!30/$!6,!D26,)!

9$4! <&0(-2! 4,=&0460R! ,(E$/$R! 5$! 0--,E,-A! 6,! E$4,.,/0R! ,5! -$%-2! q! 0..,0(/0-2! 60! (&'$42%,!
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06$=&0-2!6$55$!,(.24'01,2(,!$!6$55$!34232%-$!6,!0--,E,-A!%2(2!,(-,'0'$(-$!5$=0-$!05!-$412!3&(-2R!
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$1&)/1'

L18/1),V*+1%
/V9V+*,*%

]1&)/)' F! F! 7CR*! 7CR*! 7CR*!

' ?! K! "*R8! "*R8! ??R?!

' K! 7N! KKRC! KKRC! 7NNRN!
' V2-05$! 78! 7NNRN! 7NNRN! !
!



! FCF!

D0!-$410!/0-$=24,0!0(05,110!50!/244$--$110!6$,!/2(-$(&-,!,(.24'0-,E,!6$5!'0(&05$!4,%3$--2!

0550! 4,/$4/0! 0//06$',/0! /,4/0! 50! .24'01,2($! 6$=5,! %-0-,! 4$=,2(05,! ,(! I-05,0! ($5! 3$4,262!

T0%%2'$6,$E05$)! +$($405'$(-$! ,! '0(&05,! 0(05,110-,! 34$%$(-0(2! &(! %&..,/,$(-$! 5,E$552! 6,!

06$4$(10! 4,%3$--2! 0550! %-24,2=40.,0! %&5! -$'0R! /2'$! -$%-,'2(,0-2! 60,! E0524,! 6,! '$6,$! hFR"8iR!

'$6,0(0! hFRNNi! $!'260! hFRNNib! 50! 6,%3$4%,2($! 6$55$! E05&-01,2(,! q! 5,',-0-0! /2'$! ,(6,/0(2! 50!

6$E,01,2($!%-0(6046!hR*K"iR!50!=0''0!hFiR!,5!',(,'2!h"i!$!,5!'0%%,'2!hFi)!D0!-0T$550!*8R!/:$!

6$%/4,E$!5B0(05,%,!6$%/4,--,E0!6$550!/0-$=24,0R!,(6,/0!/:$!,(!6&$!2//0%,2(,!h77R7�i!,5!/2(-$(&-2!

,(.24'0-,E2! 6$5! '0(&05$! q! /04$(-$! $! ,(%&..,/,$(-$! 4,%3$--2! 0550! 4,/$4/0! %/,$(-,.,/0!

%&55B04=2'$(-2b!,(!6,$/,!hKKRC�i!q!%&..,/,$(-$b!,(!/,(<&$!h"*R8�i!q!T&2(2b!,(!&(0!2//0%,2($!

hKRC�i!q!2--,'2)!

!

V0T$550!*8!

O+1+)*+)0?%'/%*0,)++)$%'/%&&1'01+%A",)1'ZK",,%++%221').5",612)".)[!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

L18/1),V*+1%
/V9V+*,*%

]1&)/)' "! "! 77R7! 77R7! 77R7!

' F! 7N! KKRC! KKRC! CCR*!

' ?! K! "*R8! "*R8! J?R?!

' K! 7! KRC! KRC! 7NNRN!
' V2-05$! 78! 7NNRN! 7NNRN! !

!

!

9$4!/,n!/:$!/2(/$4($! 50!<&04-0!/0-$=24,0R! ,!'0(&05,! %3$%%2!2..42(2!T&2($!0--,E,-A!$6!

$%$4/,1,!E25-,!055B0334$(6,'$(-2!6$550!%-24,0)!V05$!4,%&5-0-2!q!/2(.$4'0-2!6055B0(05,%,!%-0-,%-,/0!

6$550!/0-$=24,0R!/:$!-$%-,'2(,0!/2'$!'$6,0!?)NCR!/2'$!'$6,0(0!?R!/2'$!'260!?)!D0!6$E,01,2($!

%-0(6046R! 50!=0''0!$!=5,! ,(6,/0-24,!6,!',(,'2!$!'0%%,'2! ,(6,/0(2!&(0! 5,',-0-0!6,%3$4%,2($!

6$55$!E05&-01,2(,R!%$33&4$!5$==$4'$(-$!'0==,24$!4,%3$--2!055$!/0-$=24,$!34$/$6$(-,b!/,n!%,=(,.,/0!



! FC?!

/:$!5B,(-$434$-01,2($!6$,!-$%-,!/,4/0!5$!0--,E,-A!6,60--,/:$!q!%-0-0!0TT0%-0(10!E,/,(2!0550!'$6,0!

h?)NCi)!I(.0--,R!/2'$!-$%-,'2(,0!50!-0T$550!*JR!,(!/,(<&$!2//0%,2(,!h"*R8�i!,!'0(&05,!34$%$(-0(2!

0--,E,-A! 6,! E$4,.,/0! 6,! /040--$4$! '($'2(,/2e0(05,-,/2b! ,(! %$--$! 2//0%,2(,! hF8RJ�i! ,! '0(&05,!

34$%$(-0(2! 0--,E,-A! 6,! E$4,.,/0! 6,! /040--$4$! '($'2(,/2e0(05,-,/2! $! 6,! 40=,2(0'$(-2b! ,(! %$,!

2//244$(1$!hFFRF�i!,!'0(&05,!34$%$(-0(2!0--,E,-A!6,!E$4,.,/0!6,!/040--$4$!'($'2(,/2e0(05,-,/2R!

6,!0(05,%,!$!40=,2(0'$(-2!%-24,/2R!0(/:$!=401,$!055B&%2!6$55$!.2(-,)!

!

V0T$550!*J!

O+1+)*+)0?%'/%*0,)++)$%'/%&&1'01+%A",)1'ZP++)$)+_').'0&1**%[''

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

L18/1),V*+1%
/V9V+*,*%

]1&)/)' F! K! "*R8! "*R8! "*R8!

' ?! *! F8RJ! F8RJ! CCR*!

' K! C! FFRF! FFRF! 7NNRN!
' V2-05$! 78! 7NNRN! 7NNRN! !
!

9$4! /,n! /:$! 4,=&0460! 50! <&,(-0! /0-$=24,0R! l/4$%/,-0g/2(2%/$(10mR! $%%0! q! E05&-0-0! ,(!

'0(,$40! %&..,/,$(-$)! V05$! 4,%&5-0-2! q! /2(.$4'0-2! 6055B0(05,%,! %-0-,%-,/0! 6$550! /0-$=24,0! ,(!

<&$%-,2($R!/:$!%$=(050!/2'$!'$6,0!hFR77iR!'$6,0(0!hFRNNi!$!'260!h"RNNi)!+5,!,(6,/0-24,!/,4/0!

50! E04,0T,5,-A! 6$55$! 4,%32%-$! ,(6,/0(2! &(0! 6$/,%0! 6,%3$4%,2($! 6$55$! E05&-01,2(,! h6$E,01,2($!

%-0(6046!Å!7R"F7b!=0''0!Å!?b!',(,'2!Å!7b!'0%%,'2!Å!Ki)!I(.0--,R!/2'$!,(6,/0!50!-0T$550!8NR!,5!

5,T42!6,!-$%-2!(2(!34$%$(-0!/2(-0--,!-40!50!%-24,0!$!05-4$!6,%/,35,($!,(!&(!/0%2!hKRC�ib!34$%$(-0!

32/:,!/2(-0--,!-40!50!%-24,0!$!05-4$!6,%/,35,($!,(!%$,!2//0%,2(,!hFFRF�ib!34$%$(-0!%&..,/,$(-,!/2(-0--,!

-40!50!%-24,0!$!05-4$!6,%/,35,($!%/250%-,/:$!,(!<&0--42!2//0%,2(,!h""R"�ib!34$%$(-0!T&2(,!/2(-0--,!

-40! 50! %-24,0! $! 05-4$! 6,%/,35,($! ,(! <&0--42! 2//0%,2(,! h""R"�ib! ,(.,($R! ,(! F! 2//0%,2(,! h7CR*�i!

34$%$(-0! (&'$42%,! /2(-0--,! -40! 50! %-24,0! $! 05-4$! 6,%/,35,($! 342'&2E$(62! &(0! 3,$(0!

5B,(-$46,%/,35,(04,$-A!hV0T$550!8Ni)!



! FCK!

!

V0T$550!8N!

O+1+)*+)0?%'/%*0,)++)$%'/%&&1'01+%A",)1'ZK,%*0)+1�0"."*0%.21[''

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

L18/1),V*+1%
/V9V+*,*%

]1&)/)% 7! 7! KRC! KRC! KRC!

' "! C! FFRF! FFRF! F8RJ!

' F! ?! ""R"! ""R"! C7R7!

' ?! ?! ""R"! ""R"! 8FRF!

' K! F! 7CR*! 7CR*! 7NNRN!
' V2-05$! 78! 7NNRN! 7NNRN! !

!

D0!%$%-0!/0-$=24,0!0(05,110!=5,!0%3$--,!'$-26252=,/,!$!50!34$%$(10!6,!.2(-,!6$5!'0(&05$)!

+$($405'$(-$!,!'0(&05,!0(05,110-,!34$%$(-0(2!&(!%&..,/,$(-$!(&'$42!6,!.2(-,R!0(/:$!%$!%3$%%2!

%,! -40--0!6,!%25$!.2(-,!%/4,--$R!/2'$!-$%-,'2(,0-2!60,!E0524,!6,!'$6,$!hFRNCiR!'$6,0(0!hFRNNi!$!

'260!h"RNNib!=5,! ,(6,/0-24,!/,4/0!50!E04,0T,5,-A!6$55$!4,%32%-$! ,(6,/0(2!&(0!6$/,%0!6,%3$4%,2($!

6$55$!E05&-01,2(,!h6$E,01,2($!%-0(6046!Å!7R"77b!=0''0!Å!?b!',(,'2!Å!7b!'0%%,'2!Å!Ki)!D0!

-0T$550!87R!/:$!6$%/4,E$!5B0(05,%,!6$%/4,--,E0!6$550!/0-$=24,0R!,(6,/0!/:$!,(!&(0!2//0%,2($!hKRC�i!

,5!'0(&05$!(2(!34$%$(-0!.2(-,b!,(!%$--$!hF8RJ�i!%2(2!34$%$(-,!32/:$!.2(-,b!,(!6&$!h77R7�i!%2(2!

34$%$(-,! %2340--&--2! .2(-,! %/4,--$b! ,(! %$,! hFFRF�i! ($5!'0(&05$! %2(2! 34$%$(-,! .2(-,! 6,! 6,E$4%0!

-,3252=,0!h,''0=,(,R!62/&'$(-,R!%-24,2=40.,0R!$-/)ib!,(!6&$!h77R7�i!5$!.2(-,!6,!6,E$4%0!-,3252=,0!

%2(2!,5!3$4(2!%&5!<&05$!,'32%-04$!,5!6,%/24%2!%-24,/2!$!5$!0--,E,-A)!

!

V0T$550!87!

O+1+)*+)0?%'/%*0,)++)$%'/%&&1'01+%A",)1'ZP*3%++)'6%+"/"&"A)0)[''

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

L18/1),V*+1%
/V9V+*,*%

]1&)/)% 7! 7! KRC! KRC! KRC!

' "! *! F8RJ! F8RJ! ??R?!



! FCC!

' F! "! 77R7! 77R7! KKRC!

' ?! C! FFRF! FFRF! 88RJ!

' K! "! 77R7! 77R7! 7NNRN!
' V2-05$! 78! 7NNRN! 7NNRN! !

!

L3L3-I+(0"$"-1,"-1(%"-

!

W2'$!=,&%-0'$(-$!,(6,/0!M04-\($1!U2(0.;!h"NNCiR!,5!5,T42!6,!-$%-2!qR!34,(/,305'$(-$R!

&(2! %-4&'$(-2! 6,! 50E242R! &(0! 4,%24%0! 3$4! .0/,5,-04$! 5t0%%,',501,2($! 6$55$! /2(2%/$(1$! =,A!

$50T240-$)! I5! %&2! 34,(/,305$! E0(-0==,2! 4,%,$6$! ($5! .0--2! /:$R! /2'$! :0! %2--25,($0-2! D[3$1!

Ä$4(a(6$1! h"NN*iR! q! &(! /2'3$(6,2! 6,! /2(2%/$(1$! /:$! /2(-,$($! &(! 342=40''0! /030/$! 6,!

.&(=$4$!60!4,.$4,'$(-2!0,!4$<&,%,-,!',(,',!4,/:,$%-,!605!/&44,/&5&')!k&$%-0!=040(1,0!:0!324-0-2!

,!5,T4,!6,!-$%-2!%/250%-,/,!0!=26$4$!6,!&(0!%05&-$!$//$1,2(05$R!,(.0--,R!(2(!,(E0(2!%,!%2(2!060--0-,!

055$!(&2E$! -$/(252=,$!3$4! 4$(6$4%,!3,Z!0--40$(-,L!WQR! 5,T4,!6,=,-05,!2!$5$--42(,/,R!3$4!$%$'3,2!

hP0%%,5,2&! w! #2j5$_R! "NN8i)! W2'$! %2--25,($0! 904/$4,%0! h7JJCiR! ,! '0(&05,! %/250%-,/,!

/2%-,-&,%/2(2! ,! '0-$4,05,! /&44,/&504,! /2(! ,5! '0==,24! ,'30--2! <&0(-,-0-,E2! $! <&05,-0-,E2!

%&55t0334$(6,'$(-2!6$=5,!%-&6$(-,!,(!/50%%$)!

I5!342T5$'0!q!/:$R!(2(2%-0(-$!,!/0'T,0'$(-,!6,!.24'0-2R!:0((2!%2E$(-$!'0(-$(&-2!&(0!

%-4&--&40!340-,/0'$(-$!,6$(-,/0!05'$(2!6055t,(,1,2!6$5!HH!%$/252!hÄ,605=2!Ä$44$40R!"N7?i)!G(0!

%-4&--&40!/:$!(0%/2(6$!%3$%%2R!($55$!30425$!6,!M0$%-42!h"NN"iR!50!3$4%,%-$(10!6$5!-406,1,2(05$!

342/$%%2!6,!0334$(6,'$(-2!$R!/2(!$%%2R!&(0!/:,040!,''2T,5,-A!'$-26252=,/0)!!

V05$! ,'32%-01,2($! q! 3041,05'$(-$! /2(.$4'0-0! 6055B0(05,%,! 6$,! '0(&05,! %/250%-,/,!

'0==,24'$(-$!&-,5,110-,!($55B04$0!'$-42325,-0(0!6,!U252=(0!($55B0((2!%/250%-,/2!"N"Ne"N"7)!

Q0!&(0!304-$R!,!5,T4,!6,!-$%-2!%2(2!(2-$E25'$(-$!%E,5&330-,!3$4!/,n!/:$!/2(/$4($!5B$%35,/,-01,2($!

6$55$!.,(05,-A!6,60--,/:$R!50!'2-,E01,2($!$!5$!0--,E,-A!,(!/50%%$)!I(.0--,R!%$'T40!/,!%,0!&(0!.24-$!

/2(%03$E25$110!60!304-$!6$=5,!0&-24,!/,4/0! ,5!%$(%2!6$55$!%-40-$=,$!$!6$=5,!$%$4/,1,!34232%-,!$!



! FC*!

6$55B&-,5,-A! 6$550! /2(2%/$(10! %-24,/0! ,(! &(! /2(-$%-2! 6,! 0334$(6,'$(-2b! ,(25-4$R! ,! '0(&05,!

,(/$(-,E0(2!,5!6$%,6$4,2!6,!0334$(6$4$!$!3$4!40==,&(=$4$!-05$!2T,$--,E2!$%%,!34$%$(-0(2!05/&(,!

.0--24,!4,5$E0(-,R!-40!/&,!&(0!E$%-$!=40.,/0!0//0--,E0(-$R!/2(-$(&-,!34$%$(-0-,!,(!'262!/:,042!$!/:$!

%-,'250(2!/&4,2%,-A!$!34232%-$!6,!50E242!,(/5&%,E$b!,(.,($R!,!'0(&05,!3$4'$--2(2!50!32%%,T,5,-A!

6,!%-4&--&404$!5B0--,E,-A!/50%%$!0--40E$4%2!50!.0/25-A!6,!32-$45,!'26&504$!,(!T0%$!055$!$%,=$(1$!6$550!

/50%%$R! 060--0(62%,! 0! 4,-',R! %$<&$(1$! 2! E04,$! 0--,E,-A! ,(! '0(,$40! 32/2! .2410-0R! &-,5,110(62!

-05E25-0! $%$4/,1,!'($'2(,/2e4,3$-,-,E,! $! /4,-,/2e0(05,-,/,R! 0(/:$! =401,$! 055B&%2! 6$55$! .2(-,)! I(!

<&$%-2!'262!q!32%%,T,5$!/:$!,5!'0(&05$!E$(=0!&%0-2!/2'$!=&,60!'$-26252=,/0R!($5!/&,!/2(-$%-2!

%,!32%%0(2!3$4/244$4$!/0'',(,!6,..$4$(-,!,(!T0%$!05!5,E$552!6,!342.2(6,-A!4,/:,$%-2)!

Q055B05-42R!,(E$/$R!=5,!0%3$--,!5$=0-,!0550!/244$--$110!6$55$!,(.24'01,2(,R!055$!32%%,T,5,-A!

6,!/4$%/,-0!$!0=5,!0%3$--,!'$-26252=,/,!%,!-42E0(2!%o!%&..,/,$(-$'$(-$!%E,5&330-,R!'0!(2(!,(!&(0!

'0(,$40!2--,'05$!$R!%2340--&--2R!3$4!<&0(-2!4,=&0460!5$!&5-,'$!6&$!/2'32($(-,R!,(!'0(,$40!'25-2!

E04,0!4,%3$--2!05!-,32!6,!%/&250!h5,/$2!2!,%-,-&-2!-$/(,/2g342.$%%,2(05$i!/:$!,5!'0(&05$!,(-$(6$!

40==,&(=$4$)!

I5!/2(-$(&-2!6$,!'0(&05,!&-,5,110-,!q!<&0%,!%$'34$!/244$--2!h%252!6&$!E25-$!%&!6,/,2--2R!

77R7�R!,5!/2(-$(&-2!q!%-0-2!E05&-0-2!,(%&..,/,$(-$iR!$!%3$%%2!50!4,//:$110!6$55$!,(.24'01,2(,!q!

-05$!60!.04!4,-$($4$!/:$!32-4$TT$!$%%$4$!3,Z!060--0!0!&(!=4&332!6,!%-&6$(-,!&(,E$4%,-04,b!-&--0E,0R!

,5!/2(-$(&-2!,(.24'0-,E2!(2(!E0!<&0%,!'0,!,(!342.2(6,-AR!%,!5,',-0!0!6$%/4,E$4$!2!,55&%-404$!50!

%-24,0! 325,-,/2e,%-,-&1,2(05$! %$(10! '0,! 0//4$%/$4$! 50! /2(2%/$(10! %&=5,! 0%3$--,! 5$=0-,! 0550!

%-24,2=40.,0! 3,Z! 4$/$(-$)! O5/&($! E25-$R! 0(/:$! ,5! 30406,='0! ,(-$434$-0-,E2! =$($405$! (2(! q!

$%0--0'$(-$!.2/05,110-2)!@,!6$6&/$!/:$!=5,!0&-24,!6$,!5,T4,!6,!-$%-2!0(05,110-,R!:0((2!34$.$4,-2!

3$4523,Z!'0(-$($4$!50!(04401,2($!,(!&(0!E$%-$!-406,1,2(05$)!

+5,!0%3$--,!5$=0-,!0550!,(-$46,%/,35,(04,-A!$!055$!.2(-,R!,(E$/$R!%2(2!/040--$4,110-,!60!&(0!

6$/,%0!E04,0T,5,-A!6$55$!4,%32%-$R!/:$!%,!3&n!4,/2(6&44$!05!6,E$4%2!-,32!6,!3$4/24%2!0!/&,!,!'0(&05,!

6,! %/&250! %$/2(604,0! 6,! %$/2(62! =4062! %,! 32%%2(2! 4,E25=$4$! h&(! 3$4/24%2! 342.$%%,2(05$! 2!



! FC8!

5,/$05$i)!@/:$6$!$!.2/&%!%&!05-4$!'0-$4,$!/&44,/2504,!%2(2!304-,/2504'$(-$!4,//:$!$!T$(!$50T240-$!

($,!'0(&05,!06!&%2!6,!,%-,-&-,!-$/(,/,!$!342.$%%,2(05,R!/:$!E$62(2!($550!340-,/0R!($5!/2(.42(-2!/2(!

,5!<&2-,6,0(2R!($550!%/,$(10!$!($55$!-$/(,/:$!&(!0==0(/,2!/2(!50!4$05-AR!0(/:$!%/250%-,/0)!D$!.2(-,R!

<&0%,!%$'34$!%/4,--$!$!%&66,E,%$!,(!/2$E$!$!%-24,2=40.,/:$R!%2(2!304-,/2504'$(-$!%E,5&330-$!$!

(&'$42%$!($,!'0(&05,!06!&%2!6$,!5,/$,R!62E$!5B0(05,%,!-$%-&05$!$!5$--$404,0!40334$%$(-0!&(!0%3$--2!

,'324-0(-$! 6$550! 342=40''01,2($! 6,60--,/0)! Y2(2%-0(-$! <&$%-0! 6,..$4$(10! 6,! &%,R! %,0!

5B,(-$46,%/,35,(04,-A!/:$!50!34$%$(10!6,!.2(-,!%2(2!E05&-0-,!,(!'0(,$40!%&..,/,$(-$)!!

I(! 6$.,(,-,E0R! ,! '0(&05,! 0(05,110-,! -40! <&$55,! '0==,24'$(-$! &-,5,110-,! ($55B04$0!

'$-42325,-0(0!6,!U252=(0!($55B0((2!%/250%-,/2!"N"Ne"N"7!%2(2!6$=5,!2--,',R!'0!',=5,240T,5,!

%-4&'$(-,!3$4!%-,'2504$R! ,(/$(-,E04$!$!=&,604$! ,5!342/$%%2!6,! ,(%$=(0'$(-2!$!0334$(6,'$(-2!

6$550!%-24,0!($550!%/&250!%$/2(604,0!6,!%$/2(62!=4062)!Q0!&(!50-2R!$%-$4,24'$(-$!$!605!3&(-2!6,!

E,%-0!6$,!34,(/,3,R!,!'0(&05,!%/250%-,/,!%2(2!0//0--,E0(-,!$!/$4/0(2!6,!'2-,E04$!52!%-&6$(-$b!$!,(!

<&$%-2!%$(%2!0(/:$!=5,!$%$4/,1,!34232%-,!05,'$(-0(2!,5!/2,(E25=,'$(-2)!Q055B05-42R!',=5,240T,5$!

q!50!(04401,2($!%-24,/0!6$=5,!$E$(-,R!/:$!32-4$TT$!$%%$4$!'$(2!$E$($'$(1,05$!$!5$=0-0!,(E$/$!0!

-$',!4,5$E0(-,R! %,0!605!3&(-2!6,!E,%-0!6$,!32%%,T,5,!3&(-,!6,! ,(/2(-42!/2(! 50!<&2-,6,0(,-A!6$=5,!

%-&6$(-,!%,0!3$4!5$!4,/$4/:$!3,Z!4$/$(-,!%2--25,($0-$!60550!%-24,2=40.,0!0//06$',/0)!O5-4$--0(-2!

6$=(,!6,!&(0!4$E,%,2($!%04$TT$42!=5,!0%3$--,!5$=0-,!0,!($%%,!-40!6,%/,35,($!6,E$4%$!$!055B&%2!6$55$!

.2(-,)!G(!'0==,24$! 34$%$(10! 6,! <&$%-,! -$',! 0&'$(-$4$TT$!'0==,24'$(-$! ,5! /2,(E25=,'$(-2!

6$=5,!05&((,!($55B0334$(6,'$(-2!$!3$4'$--$4$TT$42!6,!/2=5,$4$!,(-$4$%%0(-,!$!E,-05,!/255$=0'$(-,!

/2(!05-4$!'0-$4,$)!I(25-4$R!50E240(62!%&55$!.2(-,!=5,!%-&6$(-,!%,!0EE,/,($4$TT$42!0(/240!6,!3,Z!05!

'$%-,$4$!6,!%-24,/2R!%E,5&330(62!3$(%,$42!/4,-,/2!$!6,!40=,2(0'$(-2R!6,E$(-0(62!342-0=2(,%-,!6$5!

34234,2!%03$4$)!

O'35,0(62!50!/2'30401,2($!%&!T0%$!$&423$0R!%,!(2-0!60!&(0!4$/$(-$!4,/$4/0!h+['$1!

W0440%/2!w!M25,(0!9&/:$R!"N7*iR!T$(/:;!.2/05,110-0!'0==,24'$(-$!%&55B$-A!'26$4(0R!/:$! ,!

'0(&05,!.40(/$%,!$!%30=(25,!6,!%/&250!%$/2(604,0R!/2%o!/2'$!<&$55,!&-,5,110-,!0!U252=(0R!%2(2!



! FCJ!

'0==,24'$(-$!.2/05,110-,!%&!&(0!E,%,2($!5,($04$!6$5!30%%0-2)!I!5,T4,!6,!-$%-2!$%-$4,!/2(2%/2(2!

&(0!'0==,24$!$-$42=$($,-A!605!3&(-2!6,!E,%-0!6$,!-$',!hE,-0!<&2-,6,0(0R!,''0=,(,!6$5!32-$4$R!

.0',=5,0R!/2(.5,--,!%2/,05,i!f!/:$!-&--0E,0!(2(!%$'34$!/244,%32(6$!0,!-$',!4$05'$(-$!,(%$=(0-,R!

/2'$! -$%-,'2(,0! @a,1! @$440(2! h"N7Ni! f! 4,%3$--2! 0550! 5,($0! ,-05,0(0R! /:$! 34,E,5$=,0! &(0!

%-24,2=40.,0!,%-,-&1,2(05$)!Y$552!%3$/,.,/2R!%$/2(62!,!4,/$4/0-24,R!($,!5,T4,!6,!-$%-2!%30=(25,R!50!

'0==,24!304-$!6$=5,! $%$4/,1,! %,!T0%0!34,(/,305'$(-$! %&550! 4,3$-,1,2($!6,! /2(/$--,R! .0--,! $!60-$!

%3$/,.,/:$!$R!,(!',%&40!',(24$R!%&!0--,E,-A!6,!/2'34$(%,2($!$!0335,/01,2($!6,!/2(-$(&-,!%-24,/,)!

D0!4,.5$%%,2($!q!%/04%0R!(2(!/,!%2(2!0--,E,-A!6,!$'30-,0!2!342%3$--,E0!%-24,/0!,(!'262!/2'35$%%2R!

(2(!/,!%2(2!<&0%,!%0==,!$%-$%,!2!$%$4/,1,!6,!%0==,!/:$!4,/:,$62(2!0=5,!%-&6$(-,!6,!0E$4$!/030/,-A!

(0440-,E$! %&5! 30%%0-2)! Y$,!'0(&05,! .40(/$%,R! ,(E$/$R! ,! 4,%&5-0-,!'2%-40(2! &(! -40--0'$(-2! 3,Z!

03342.2(6,-2!6$55$!0T,5,-A!%-24,/:$R! ,(!304-,/2504$!4$50-,E$!0!.2(-,!$!342E$R!$%$4/,1,!6,!/0&%$!$!

/2(%$=&$(1$R! /0'T,0'$(-2! $! /2(-,(&,-A)! Wtq! &(0! =40(6$! 34$%$(10! 6,! .40''$(-,! 6,! -$%-,!

6$55t$32/0R!/2'T,(0-,!/2(!-$%-,!6,!%-24,/,)!Q$/,%0'$(-$!%E,5&330-0!q!5B,'32%-01,2($!(01,2(05$!$!

&4T0(0!$! %3$%%2! 50!(04401,2($!q! /:,&%0! $! 50%/,0!32/2! %301,2! 0550! ,(-$434$-01,2($!6$55$! .2(-,R!

/040--$4,%-,/0!/:$!=$($405'$(-$!(2(!%,!4,-42E0!($,!'0(&05,!,-05,0(,)!

D0!34$%$(10!6,!$%$4/,1,!/:$!(2(!/2'34$(62(2!50!/030/,-A!/4,-,/0!$!6,!4,.5$%%,2($!6$=5,!

%-&6$(-,!q!&(0!/040--$4,%-,/0!/2'&($!/2(!'25-,!6$,!'0(&05,!,-05,0(,!0(05,110-,b!$!0552!%-$%%2!'262!

50!34$%$(10!6,!.2(-,!(2(!%$'34$!4,%3$//:,0!50!/$(-405,-A!6,!&(!3$(%,$42!,(-$434$-0-,E2!$!6,!E,%,2($!

=52T05$R!/2%0!/:$!E$44$TT$! 4,/:,$%-0!($5! 50E242!6,! %-24,/2!/:$!62E4$TT$!$%%$4$! 4,/:,$%-2!0=5,!

%-&6$(-,)!k&$%-2!q!%$(10!6&TT,2!&(2!6$=5,!$5$'$(-,!/:,0E$!60!',=5,2404$!($,!'0(&05,L!/:$!52!

%-&6$(-$!4,.5$--0!%&5!6,%/24%2!%-24,/2!&..,/,05$R!.24($(62=5,!=5,!%-4&'$(-,!-$24,/,!$!'$-26252=,/,!

06$=&0-,!/:$!=5,!/2(%$(-0(2!6,!,(-$434$-04$!/4,-,/0'$(-$!,5!30%%0-2)!

I(!%,(-$%,R!32%%,0'2!/2(.$4'04$!/2(!Ä,605=2!Ä$44$40!h"N7?i!/:$R!(2(2%-0(-$!,!/0'T,!6,!

.24'0!$!6,!.24'0-2R!,!5,T4,!6,!-$%-2!0(05,110-,!'0(-$(=2(2!%3$%%2!&(0!%-4&--&40!-406,1,2(05$R!&(0!

,'32%-01,2($! /:$! %3$%%2! (0%/2(6$! 50! 3$4%,%-$(10! 6$5! /2(%&$-2R! -40%',%%,E2R! 342/$%%2! 6,!



! F*N!

0334$(6,'$(-2!$!/2(!$%%2!&(!/$4-2!,''2T,5,%'2!'$-26252=,/2!hM0$%-42R!"NN"/i)!I(25-4$R!055$!

<&$%-,2(,!/:$!3,Z!6,!E$(-,!0((,!.0!62'0(60E0!P055%!M2(-;%!h7JJ*iL!ÄL1'?)*+",)1'%.*%f1/1'?1'

:#%/1/"' *#5)0)%.+%6%.+%' /%*3"g1/1' /%' *#' 5#.0)<.' Åg#*+)5)01/",1' 8' &%A)+)61/",1Å' /%' &"'

%;)*+%.+%w' ÄO%' ?1' &"A,1/"' #.1' ).+%A,10)<.' 0".$%.)%.+%' 8' 5%0#./1' %.+,%' &1' ?)*+",)"A,15e1'

Å*1@)1Å'8'&1'?)*+",)"A,15e1'%*0"&1,w'D0!4,%32%-0!q!0(/240!,(!6,E$(,4$)!



! F*7!

M3-?(-.,/',)"*+,-1,80"-"+$,8+(+%"-1"-$'#*0(-$,'*+1(-1"-$,'*+1*-8/(1*-1"-&/*+%,-(00(-$%*/"(-

(%%/(@,/$*-#+(-/"',/'(-7#(+%"%(%"@(-

M32-D+%/*1#)"*+,-

!

Q0550! 4,/$4/0! /2(62--0! %,! q! $E,(-2! /:$! ,5!'0(&05$! %/250%-,/2! 6,! %-24,0! 40334$%$(-0! ,5!

34,(/,305$!%-4&'$(-2!6,60--,/2!3$4!5B,(%$=(0(-$)!^%%2R!%$!T$(!,'3,$=0-2R!3&n!E$(,4$!&-,5,110-2!

3$4! 4,$50T2404$! /2(/$--,! $! /2(-$(&-,! =,A! $50T240-,! ,(! /50%%$! 2! %&3324-04$! ,5! 342/$%%2! 6,!

,(%$=(0'$(-2e0334$(6,'$(-2)!9$4'$--$!,(!T&2(0!%2%-0(10!6,!%E25=$4$!0--,E,-A!6,!40=,2(0'$(-2!

%-24,/2e/4,-,/2!$R!0!-$'32!%-$%%2R!6,!0/<&,%,4$!/2'3$-$(1$!/,4/0!5B&-,5,112!6$5!5$%%,/2!%3$/,.,/2!$!

,(/0'$404$!60-$!$!0EE$(,'$(-,!/2(%,6$40-,!4,5$E0(-,!3$4!50!%-24,0!6$55B&2'2)!O--40E$4%2!5B&%2!

6$55$!.2(-,!/:$!/244$60(2!,5!5,T42!6,!-$%-2R!%,!3&nR!,(!'0(,$40!3,Z!2!'$(2!/2(%03$E25$!0/<&,%,4$!

6,'$%-,/:$110!/2(!,5!'$-262!%-24,/2!$!4,.5$--$4$!%&550!%2==$--,E,-A!/:$!/040--$4,110!-&--,!,!342/$%%,!

%-24,2=40.,/,)!O--40E$4%2!&(0!E$%-$!=40.,/0!0//0--,E0(-$!$!50!34$%$(10!6,!/04-$R!=40.,/,!$!,''0=,(,!

=5,! %-&6$(-,! 32%%2(2! /2(($--$4$! ,(!'0(,$40! ,(-$46,%/,35,(04$! 5$!'0-$4,$! 6$5! /&44,/&5&'!6$=5,!

%-&6,)! I(%2''0R! ,5! '0(&05$! 3&n! 4,E$%-,4$! &(0! ,'324-0(10! /03,-05$! ($550! .24'01,2($!

6$55B?)*+",)01&' +?).m).A' $! ($550! .24'01,2($! 6,! &(0! /,--06,(0(10! 0--,E0R! /2(%03$E25$! $!

304-$/,30-,E0)!!

M0!<&0(-2!E,$($!$..$--,E0'$(-$!&-,5,110-2!,5!'0(&05$!,(!/50%%$!$R!,(!304-,/2504$R!($55$!

5$1,2(,!6,!%-24,0!'$6,$E05$>!+5,!,(%$=(0(-,!%2(2!/2(%03$E25,!6$55$!32-$(1,05,-A!$!6$,!4,%/:,!/:$!

,5! '0(&05$! /2'324-0>! I! 62/$(-,! %2(2! 06$=&0-0'$(-$! ,(.24'0-,! %&55B&%2! $! ,'324-0(10! 6$550!

%-24,0>!^!%$!%oR!5$!%-40-$=,$!6,60--,/:$!4,%3$//:,0(2!&(0!'$-26252=,0!304-$/,30-,E0!$!0--,E0>!

9$4! 4,%32(6$4$! 0! <&$%-$! 62'0(6$! %,! q! 6$/,%2! 6,! %2'',(,%-404$! &(! <&$%-,2(04,2! 0=5,!

,(%$=(0(-,! 6,! %-24,0! 6$55$! %/&25$! %$/2(604,$! 6,! %$/2(62! =4062! 6$55B04$0! '$-42325,-0(0! 6,!

U252=(0!h50!%-$%%0!04$0!($550!<&05$!%2(2!%-0-,!0(05,110-,!,!'0(&05,!'0==,24'$(-$!&-,5,110-,iR!05!

.,($! 6,! 0(05,1104$! 5$! /2(/$1,2(,! 6$=5,! ,(%$=(0(-,! ,(! %$4E,1,2! ($,! /2(.42(-,! 6$550! %-24,0! $!



! F*"!

6$%/4,E$4$!<&05$!-,32!6,!,(%$=(0'$(-2!%2(2!%25,-,! ,'304-,4$!6&40(-$!50!5$1,2($!($5!/0%2!6$550!

.24'01,2($!6$=5,!%-0-,!4$=,2(05,!T0%%2'$6,$E05,R!&(2!6$,!-$',!3,Z!,'324-0(-,!0..42(-0-,!,(!-$410!

%&3$4,24$!$!/:$!q!%-0-2!%/$5-2!/2'$!/0%2!6,!%-&6,2!3$4!/2(.42(-04$!,!/2(-$(&-,!-40!50!%-24,2=40.,0!

%/,$(-,.,/0! $! 50! 6,60--,/0! %/250%-,/0! $! 3$4! 0(05,1104$! 5$! '$-26252=,$! 6,! ,(%$=(0'$(-2)! I(!

304-,/2504$R! ,5! <&$%-,2(04,2! ,(-$(6$! ,(60=04$! ,! %$=&$(-,! 2T,$--,E,! %3$/,.,/,L! 7i! 0(05,1104$! 50!

/2(/$1,2($! 6$,! 62/$(-,! /,4/0! 50! %-24,0! $! ,5! %&2! ,(%$=(0'$(-2b! "i! <&05,! %2(2! 5$! %-40-$=,$!

'0==,24'$(-$!&-,5,110-$!6&40(-$!50!5$1,2($!6,!%-24,0b!Fi!/2'$!E05&-04$!5B0334$(6,'$(-2!6$=5,!

%-&6$(-,b!?i!<&05,!%2(2!=5,!0%3$--,!3,Z!4,5$E0(-,!6$5!'0(&05$!6,!%-24,0!,(!E,%-0!6,!&(0!32%%,T,5$!

0621,2($b!Ki!/2'$!,5!62/$(-$!:0!,(%$=(0-2!,5!-$'0!6$550!.24'01,2($!6$=5,!%-0-,!4$=,2(05,!,(!I-05,0!

-40!HIII!$!HP!%$/252)!

!

M3>-G,%*1*-

!

M3>32-4*.*0()"*+,-,-'(=."*+,-$%(%"$%"'*-

!

D0!3232501,2($!%-0-,%-,/0!2==$--2!6,!%-&6,2!q!/2'32%-0!60!,(%$=(0(-,!6,!%-24,0!34$%%2!

,%-,-&-,! -$/(,/,R! 342.$%%,2(05,! 2! 5,/$,! /:$! ($55B0((2! %/250%-,/2! "N"Ng"N"7! :0((2! 0..42(-0-2! ,5!

342=40''0! 6,! %-24,0! 6,! -$410! %&3$4,24$R! ,5! <&05$! /2'34$(6$! 5B,(%$=(0'$(-2! 6$550! %-24,0!

'$6,$E05$)!

9$4!50!%$5$1,2($!6$5!/0'3,2($!%,!q!342EE$6&-2!06!23$404$!&(0!%/$5-0!342T0T,5,%-,/0R!605!

'2'$(-2!/:$!,!304-$/,30(-,!/2,(E25-,!:0((2!0E&-,!-&--,!50!%-$%%0!342T0T,5,-A!6,!$%%$4$!,(/5&%,!($5!

/0'3,2($)! Q0! -05$! ,'32%-01,2($! %,! 3&n! 6$6&44$R! /2'$! ,(6,/0(2! M/M,550(! $! @/:&'0/:$4!

h"NNKiR!/:$!,5!/0'3,2($!4,%&5-0!%-0-,%-,/0'$(-$!40334$%$(-0-,E2!$!($%%&(!=4&332!2!&(,-A!E,$($!

.0E24,-0!6055B,(/:,$%-0)!



! F*F!

I!304-$/,30(-,!-2-05,!%2(2!%-0-,!JJR!6$,!<&05,!?7!h?7R?�i!6,!%$%%2!'0%/:,5$!$!K8!hK8RC�i!

6,!%$%%2!.$'',(,5$)!I!62/$(-,!/2,(E25-,!:0((2!6,/:,040-2!6,!0E$4$!&(B$-A!/2'34$%0!-40!,!"F!$!,!

C?!0((,!h'$6,0'$(-$!=5,!,(-$4E,%-0-,!:0((2!??!0((,i)!9$4!/,n!/:$!/2(/$4($!=5,!0((,!6,!62/$(10R!

=5,! ,(%$=(0(-,! :0((2! 6,/:,040-2! '$6,0'$(-$! 6,! 0E$4$! 055$! %3055$! 32/2! '$(2! 6,! 7C! 0((,! 6,!

62/$(10! h',(,'2! Å! 7R! '0%%,'2! Å! ?NR! /2(! &(! 3,//2! 6,! 7K! ,(%$=(0(-,! 05! 34,'2! 0((2! 6,!

$%3$4,$(10iR!/2'$!6,'2%-40-2!60550!-0T$550!8")!

!

V0T$550!8"!

O+1+)*+)0?%'/%A&)')+%6'R'Z%+_['%'S'Z1..)'/)'/"0%.21[='

' ' C+_' P..)'/)'/"0%.21'

!' P05,6,! J8! J8!

' 9$4%,! 7! 7!

D%/)1' ! ??RF8! 7KRCF!

D%/)1.1' ! 7K! 7K!
D"/1' ! )! 7!
M1661' ! ?7! FJ!

D).)6"' ! "F! 7!

D1**)6"' ! C?! ?N!
!

M3>3>-4/*8,%%*-1"-/"',/'(-

!

D0!342=$--01,2($!:0!E,%-2! 5B0--&01,2($!6,! &(0! 4,/$4/0!<&0(-,-0-,E0! $%35240-,E0!6,! -,32!

%2(60==,%-,/2)!@,!q!%/$5-2!<&$%-2!-,32!6,!,(60=,($!3$4/:;!50!3,Z!060--0!05!.,($!6,!,6$(-,.,/04$!5$!

-$(6$(1$!($=5,!0--$==,0'$(-,R!23,(,2(,R!/2'324-0'$(-,!2!/040--$4,%-,/:$!6,!&(!.25-2!=4&332!6,!

3$4%2($!hW4$%j$55R!"N7"R!30=)!"7i)!V05$!,'32%-01,2($!q!'25-2!0T,-&05$!($55$!4,/$4/:$!,(!0'T,-2!

$6&/0-,E2R!3$4'$--2(2!6,!40//2=5,$4$!(&'$42%$!,(.24'01,2(,!%&!6,E$4%$!E04,0T,5,b!,(25-4$R!/2'$!

%2--25,($0(2!U&$(6\0R!W25a%!$!Ä$4(a(6$1!9,(0!h7JJ8iR!%,!-40--0!6,!&(!'$-262!6,!4,/$4/0!,(!=4062!



! F*?!

6,! 4,%32(6$4$! 0,! 342T5$',! %,0! ,(! -$4',(,! 6$%/4,--,E,! %,0! ,(! 4$501,2($! 055$! E04,0T,5,! <&0(62! 5$!

,(.24'01,2(,!E$(=2(2!40//25-$!%,%-$'0-,/0'$(-$R!=040(-$(62!,5!4,=24$!6$,!60-,!2--$(&-,)!

!

M3>3A-:%/#=,+%*-1"-/(''*0%(-1,00,-"+&*/=()"*+"-,-%/(%%(=,+%*-1,"-1(%"-

!

O5! .,($! 6,! 40//2=5,$4$! 5$! ,(.24'01,2(,! %,! q! 0335,/0-2! &(2! %-4&'$(-2! %2--2! .24'0! 6,!

<&$%-,2(04,2R!/:,0'0-2!lk&$%-,2(04,2!%&550!3$4/$1,2($!6$=5,!,(%$=(0(-,!6,!%/&250!%$/2(604,0!6,!

%$/2(62!=4062!%&55t,(%$=(0'$(-2!6$550!@-24,0m)!D0!34,'0!304-$!6$552!%-4&'$(-2!q!6$6,/0-0!05!

4,5$E0'$(-2!6,!05/&($!E04,0T,5,!,6$(-,.,/0-,E$!6$55B,(-$4E,%-0-2R!E05$!0!6,4$!%$%%2R!$-A!$!0((,!6,!

62/$(10)! D0! %$/2(60R! ,(-,-250-0! lO..$4'01,2(,! ,($4$(-,! 05! /2(/$--2! 6,! %-24,0! $! 05! %&2!

,(%$=(0'$(-2mR!/$4/0!6,!,(60=04$!5$!/2(/$1,2(,!$3,%-$'252=,/:$!6$=5,!,(%$=(0(-,!($,!/2(.42(-,!

6$550! %-24,0b! &(0! 304-$! q! 6$6,/0-0! 055$!'$-26252=,$! $! 055$! %-40-$=,$! /:$! ,! 62/$(-,! &-,5,110(2!

'0==,24'$(-$! ($55B,(%$=(0'$(-2! 6$550! %-24,0)! D0! -$410! q! E25-0! 0550! 4,/$4/0! 6$5! -,32! 6,!

,(%$=(0'$(-2!$!6$,!'$-26,!6,!E$4,.,/0!6$55B0334$(6,'$(-2!%-24,/2!0!/&,!,!62/$(-,!.0((2!4,/24%2)!

D0!<&04-0!%$1,2($!,(60=0!=5,!0%3$--,!/:$!=5,! ,(%$=(0(-,!E05&-0(2!32%,-,E0'$(-$!($55B0621,2($!

6$5!'0(&05$!6,!%-24,0)!D0!<&,(-0!$!&5-,'0!304-$!0(05,110!=5,! %-4&'$(-,!6,60--,/,!$! 5$!%-40-$=,$!

&-,5,110-$! 3$4! ,(%$=(04$! 5B04=2'$(-2! 6$550! .24'01,2($! 6$=5,! %-0-,! 4$=,2(05,! ($55BI-05,0!

T0%%2'$6,$E05$)!

+5,!,-$'!6$5!<&$%-,2(04,2R!/2(!5B$//$1,2($!6$,!34,',!-4$!h%$%%2R!$-A!$!0((,!6,!62/$(10iR!

%2(2! /040--$4,110-,! 6055B0335,/01,2($! 6,! &(0! %/050! D,v$4-! 6,! /,(<&$! E0524,! /:$! 2%/,550(2! 60!

7Å-2-05'$(-$!,(!6,%0//2462!0!KÅ-2-05'$(-$!6B0//2462)!

W2(.,=&40-0!&(0!34,'0!E$4%,2($!6$5!<&$%-,2(04,2R!,%3,40-0!605!34$/$6$(-$!lk&$%-,2(04,2!

%&550!3$4/$1,2($!6$=5,!%-&6$(-,!&(,E$4%,-04,!%&55B,(%$=(0'$(-2!6$550!@-24,0mR!%,!q!342EE$6&-2!0550!

E05,6,-A!6$5!/2(-$(&-2!0--40E$4%2!,5!=,&6,1,2!6,!$%3$4-,R!0EE$(&-2!=401,$!0550!304-$/,301,2($!6,!

-4$!%3$/,05,%-,!,(!6,60--,/0!6$550!%-24,0!6,!6&$!6,E$4%$!&(,E$4%,-A)!V05$!342/$%%2!q!%-0-2!32%%,T,5$!



! F*K!

=401,$!055B,'3,$=2!6,!&(0!%/050!/2'32%-0!60!<&0--42!E0524,R!/030/$!6,!40//2=5,$4$!,(.24'01,2(,!

%&550! E05,6,-A! $! 50! 3$4-,($(10! 6,! /,0%/&(2! 6$=5,! ,-$'! %$/2(62! 5B$%$'3,2! 6,! E05,601,2($! 6,!

%-4&'$(-,!%,',5,!/2'$!-$%-,'2(,0-2!60!M25,(0!9&/:$R!X$5,/$%!6$!50!X&$(-$!$!W:030442!@0,(1!

h"N7Ci)!O550! .,($!6$5!342/$%%2!E05&-0-,E2R! /:$!:0! 4,/:,$%-2!0=5,! $%3$4-,! 0(/:$!&(!=,&6,1,2!6,!

-0=5,2!<&05,-0-,E2R! %2(2! %-0-,! /2(%,6$40-,! $! 062--0-,! ,! %&==$4,'$(-,!=,&(-,R! -05,!60!/2'3244$! ,5!

<&$%-,2(04,2!.,(05$R!,!/&,!,-$'!%2(2!34$%$(-0-,!($550!V0T$550!8F)!

!

V0T$550!8F!

N#%*+)".1,)"' *#&&1' 3%,0%2)".%' /%A&)' ).*%A.1.+)' /)' *0#"&1' *%0"./1,)1' /)' *%0"./"' A,1/"'

*#&&I).*%A.16%.+"'/%&&1'O+",)1'

Q0-,!3$4%2(05,!

!

7)! @$%%2!

")! ^-A!

F)! O((,!6,!62/$(10!

!

O..$4'01,2(,!,($4$(-,!05!/2(/$--2!6,!%-24,0!$!05!%&2!,(%$=(0'$(-2!

!

?)! D0!%-24,0!q!&(0!6,%/,35,(0!0//06$',/0!/:$!%,!T0%0!%2340--&--2!%&550!/2(2%/$(10!

6$=5,!$E$(-,!6$5!30%%0-2!

K)! D0! (04401,2($! %-24,/0! %,! .2(60! %&! ,(-$434$-01,2(,! %2==$--,E$! 60! 304-$! 6$552!

%-24,/2!

C)! D0!%-24,0!/2(%,%-$!,(!&(0!4,/$4/0!/4,-,/0!6$5!30%%0-2!T0%0-0!%&55$!.2(-,!$!50!5242!

,(-$434$-01,2($!

*)! I! /2(-$(&-,! %-24,/,! 34232%-,! ($5! /&44,/252! 6,! &(! 30$%$! 6$E2(2! T0%04%,! ($,!

34,(/,305,!0EE$(,'$(-,! 4$501,2(0-,!055B24,=,($!$!05!/2(%25,60'$(-2!6,!<&$550!

(01,2($!

8)! I5!'$-262!%-24,/2!6$E$!0E$4$!&(!4&252!.2(60'$(-05$!($,!/&44,/25,!%/250%-,/,!

J)! D$!0T,5,-A!6,! 5$--&40R!'$'24,1101,2($!$!/2'34$(%,2($!60!304-$!6$=5,!05&((,!

%2(2!%&..,/,$(-,!3$4!,'30404$!T$($!50!%-24,0!$!,(-$434$-04$!5$!.2(-,!



! F*C!

7N)!x! /2'35,/0-2! &%04$! '$-26,! 6,! 4,/$4/0! 3$4! 5B,(%$=(0'$(-2! 6$550! %-24,0b! ,!

4,%&5-0-,!32%%2(2!324-04$!0!$%,-,!%2==$--,E,!$!52(-0(,!6055B2T,$--,E2!,(,1,05$!

77)!DB&%2!6$55$!(&2E$!-$/(252=,$!0,&-0!0!',=5,2404$!50!/2(2%/$(10!%-24,/0!0!/0&%0!

6$550!'0==,24$!,(-$40--,E,-A!$!$%3$4,$(10!E,%&05$!

7")!D$!(&2E$!-$/(252=,$!0,&-0(2!%250'$(-$!0!',=5,2404$!,5!/2(2%/,'$(-2!%-24,/2!

<&0(62!3$4'$--2(2!5B0//$%%2!055$!.2(-,!34,'04,$!

!

k&05!q!50!.&(1,2($!6$550!%-24,0>!

!

7F)!W2'34$(6$4$!,5!34$%$(-$!

7?)!W2(2%/$4$!5B24,=,($!$!,5!/2(%25,60'$(-2!6$550!(01,2($!

7K)!^6&/04$!0!E0524,!%2/,05,!$!/,E,/,!

7C)!W2(2%/$4$!,!'$-26,!6,!/2%-4&1,2($!$!6,!%3,$=01,2($!6$,!.0--,!%-24,/,!

7*)!@E,5&3304$!/2'3$-$(1$!$6&/0-,E$!($5!E2/0T2504,2R!/42(252=,0R!5$%%,/2R!$//)!

!

k&05,!%2(2!,!'$-26,!$!5$!%-40-$=,$!/:$!&-,5,110!'0==,24'$(-$!6&40(-$!5B,(%$=(0'$(-2!6$550!

%-24,0>!!

!

78)!@3,$=01,2($!

7J)!@,'&501,2($!%-24,/0!2!6,T0--,-2!%-24,2=40.,/2!

"N)!G-,5,112!'0(&05$!6,!%-24,0!

"7)!G%04$!-$',!/:,0E$!6,!,(-$4$%%$!0--&05$!h-$',!%2/,05'$(-$!&-,5,i!3$4!/2(($--$4$!

30%%0-2!$!34$%$(-$!

"")!#,%25&1,2($!6,!342T5$',!%-24,/,!0--40E$4%2!50!4,/$4/0R!%$5$1,2($!$!-40--0'$(-2!

6$55$!.2(-,!

"F)!G%/,-$!6,60--,/:$!

"?)!P,%,2($!6,!62/&'$(-04,!$!.,5'0-,!

"K)!@-&6,2!6,!/0%,!%-24,/,!/2(/4$-,R!62E$!=5,!05&((,!6$E$!.04$!4,/$4/0!$!$%3244$!,!

4,%&5-0-,!6$550!4,/$4/0!

!

k&0(-2!%2(2!,'324-0(-,!5$!%$=&$(-,!0--,E,-A!2!%-4&'$(-,!($55$!5$1,2(,!6,!%-24,0>!

!

"C)!X2(-,!



! F**!

"*)!^5$'$(-,!6$5!30-4,'2(,2!

"8)!D,T42!6,!-$%-2!

"J)!I(-$4($-!

FN)!+,24(05,!

F7)!O33&(-,!

F")!M&%$,!

FF)!W,($'0!$!62/&'$(-04,!

F?)!#2'0(1,!%-24,/,!

FK)!#,E,%-$!6,!6,E&5=01,2($!

FC)!P,6$2=,2/:,!

F*)!X&'$--,!

F8)!X$%-$!$!-406,1,2(,!52/05,!

!

k&05,!%2(2!5$!0--,E,-A!2!=5,!$%$4/,1,!3,Z!06$=&0-,!0!E05&-04$!5B0334$(6,'$(-2!6$,!/2(-$(&-,!$!

6$55$!/2'3$-$(1$!%-24,/:$>!

!

FJ)!W2''$(-,!0!-$%-,!$!,''0=,(,!6,!/2(-$(&-2!%-24,/2!

?N)!Q2'0(6$!0!<&$%,-2!/24-2!%&!$E$(-,!%-24,/,!

?7)!@0==,!$!62'0(6$!/:$!%E,5&330(2!,!342/$%%,!%-24,/,!

?")!D0E242!%&5!/0'32!h40//25-0!6,!,(.24'01,2(,R!4$05,1101,2($!6,!$%$4/,1,i!6&40(-$!

2!,(!%$=&,-2!0!&(0!E,%,-0!0!&(!'&%$2!2!05-42!/$(-42!6,!,(-$4$%%$!%-24,/2!

?F)!#,/$4/:$!6,!%-24,0!52/05$!

??)!Q2'0(6$!/:$!/$4/:,(2!50!%3,$=01,2($!%-24,/0!$!,5!40=,2(0'$(-2!/0&%05$!

?K)!P$4,.,/:$!2==$--,E$!h-$%-R!4,%32%-$!'&5-,35$R!&(,4$!60-$!/2(!$E$(-,!%-24,/,R!$//)i!

!

W2'$!E05&-0!,!%$=&$(-,!0%3$--,!6,!&(!'0(&05$!6,!%-24,0!,(!E,%-0!6,!&(0!32%%,T,5$!0621,2($>!

!

?C)!M2-,E01,2($!$!E$%-$!=40.,/0!

?*)!X,(05,-A!6,60--,/:$!$%35,/,-$!

?8)!W244$--$110!6$55$!,(.24'01,2(,!

?J)!I(-$46,%/,35,(04,-A!!

KN)!94$%$(10!6,!.2(-,!

K7)!^%$4/,1,!$!0--,E,-A!6,!E$4,.,/0!



! F*8!

!

Q&40(-$!5B04=2'$(-2!6$550!.24'01,2($!6$=5,!%-0-,!4$=,2(05,!h%,=(24,$!$!34,(/,30-,i!($55BI-05,0!

T0%%2'$6,$E05$R!<&05,!%-4&'$(-,!6,60--,/,!$!%-40-$=,$!:0!&-,5,110-2>!

!

K")!@3,$=01,2($!

KF)!@,'&501,2($!%-24,/0!2!6,T0--,-2!%-24,2=40.,/2!

K?)!G-,5,112!'0(&05$!6,!%-24,0!

KK)!G%04$!-$',!/:,0E$!6,!,(-$4$%%$!0--&05$!h-$',!%2/,05'$(-$!&-,5,i!3$4!/2(($--$4$!

30%%0-2!$!34$%$(-$!

KC)!#,%25&1,2($!6,!342T5$',!%-24,/,!0--40E$4%2!50!4,/$4/0R!%$5$1,2($!$!-40--0'$(-2!

6$55$!.2(-,!

K*)!G%/,-$!6,60--,/:$!

K8)!P,%,2($!6,!62/&'$(-04,!$!.,5'0-,!

KJ)!@-&6,2!6,!/0%,!%-24,/,!/2(/4$-,R!62E$!=5,!05&((,!6$E$!.04$!4,/$4/0!$!$%3244$!,!

4,%&5-0-,!6$550!4,/$4/0!

!

9$4! /,n! /:$! /2(/$4($! 50! E05,6,-A! 6$5! /2%-4&--2R! 5B,(6,/$! 6$5! -$%-! 6,! 06$=&0-$110!

/0'3,2(04,0! 6,! {0,%$4eM$_$4ed5v,(! h{Mdi! $! 50! 342E0! 6,! %.$4,/,-A! 6,! U04-5$--! /2(.$4'0(2!

5B06$=&0-$110!6$550!'0-4,/$!6,!/244$501,2($)!M$(-4$!5B,(6,/$!6,!0..,60T,5,-A!0--40E$4%2!5B053:0!6,!

W42(T0/:!6$%/4,E$!&(0!2--,'0!/2$4$(10!,(-$4(0!$!E05,6,-A!6$5!/2%-4&--2!hÉ!Å)JF"i)!

D$!,(.24'01,2(,!$!,!60-,!2--$(&-,!%2(2!%-0-,!-40--0-,!0--40E$4%2!,5!%2.-j04$!%-0-,%-,/2!@9@@!

E)"?)N)!9$4!5B0(05,%,!$!5B,(-$434$-01,2($!6$,!4,%&5-0-,!%,!%2(2!4$05,110-$!%-0-,%-,/:$!6$%/4,--,E$!6,!

T0%$R!/2'$!.4$<&$(1$R!'$6,$!$!3$4/$(-&05,R!05! .,($!6,!32-$4!604$!4,%32%-$!0=5,!2T,$--,E,!6$552!

%-&6,2)!

!

M3A-H"$#0%(%"-

!

M3A32-H"0,@(+)(-1,00(-$%*/"(-,-1,0-$#*-"+$,8+(=,+%*-

!



! F*J!

9$4! 4,%32(6$4$! 05! 34,'2! 2T,$--,E2! 4$50-,E2! 0550! E05&-01,2($! 6$55B,'324-0(10! 4,E$%-,-0!

60550!%-24,0!($550!340-,/0!6$,!62/$(-,R!%,!%2(2!%$5$1,2(0-,!=5,!,-$'!?R!KR!CR!*R!8R!JR!7NR!77R!7"R!7FR!

7?R!7KR!7C!$!7*)!

9$4!/,n!/:$!4,=&0460!5$!0..$4'01,2(,!,($4$(-,!05!/2(/$--2!6,!%-24,0!$!05!%&2!,(%$=(0'$(-2!

%,! 4,%/2(-40(2! 60-,! ,(/240==,0(-,R! /:$! 50%/,0(2! %&33244$! &(! 2--,'2! 5,E$552! 6,! /2(2%/$(10!

$3,%-$'252=,/0!%&550!'0-$4,0!hV0T$550!8?i)!

!

V0T$550!8?!

P.1&)*)'*+1+)*+)01'/%A&)')+%6'T9'U9'V9'W9'X9'Y9'Qc9'QQ9'QR9'QS9'QT9'QU9'QV'%'QW='

' ' T' U' V' W' X' Y' Qc' QQ' QR'

!' P05,6,! JJ! JJ! JJ! J8! J8! J*! J*! JJ! JJ!

' 9$4%,! N! N! N! 7! 7! "! "! N! N!

D%/)1' ! FR7N! "RF8! ?RC?! "R?*! ?RF"! "R"F! "RFJ! FRCK! "RK7!

D%/)1.1' ! FRNN! "RNN! KRNN! "RNN! ?RNN! "RNN! "RNN! ?RNN! "RNN!
D"/1' ! F! F! K! "! K! "! F! ?! "!

E%$)12)".%'
*+1./1,/' ! 7RN*?! 7RN*C! RCC"! 7RNK*! R*"C! RJ8?! RJJK! RJC"! RJJ?!

M1661' ! ?! ?! ?! ?! F! ?! ?! ?! ?!

D).)6"' ! 7! 7! 7! 7! "! 7! 7! 7! 7!

D1**)6"' ! K! K! K! K! K! K! K! K! K!

>%,0%.+)&)' "K! FRNN! 7RNN! ?RNN! "RNN! ?RNN! "RNN! "RNN! FRNN! "RNN!

' KN! FRNN! "RNN! KRNN! "RNN! ?RNN! "RNN! "RNN! ?RNN! "RNN!
' *K! ?RNN! FRNN! KRNN! FRNN! KRNN! FRNN! FRNN! ?RNN! FRNN!

!

' ' QS' QT' QU' QV' QW'

!' P05,6,! J8! J8! J8! J8! J8!

' 9$4%,! 7! 7! 7! 7! 7!

D%/)1' ! ?RFF! FRNJ! ?R"C! ?R7J! ?RNF!

D%/)1.1' ! ?RNN! FRNN! KRNN! ?RNN! ?RNN!
D"/1' ! K! F! K! ?! ?!



! F8N!

E%$)12)".%'
*+1./1,/' ! R*"J! 7R7?7! RJ?K! R8?K! RJ7F!

M1661' ! F! ?! ?! F! ?!

D).)6"' ! "! 7! 7! "! 7!

D1**)6"' ! K! K! K! K! K!

>%,0%.+)&)' "K! ?RNN! "RNN! ?RNN! ?RNN! FRNN!

' KN! ?RNN! FRNN! KRNN! ?RNN! ?RNN!
' *K! KRNN! ?RNN! KRNN! KRNN! KRNN!

!

I(.0--,R!=5,!,(-$4E,%-0-,!=$($405'$(-$!/2(/2460(2!%&!05/&($!34232%,1,2(,!/:$!0..$4'0(2!

/:$!50!4,/$4/0!%-24,/0!%,!T0%0!%&55$!.2(-,!$!%&550!5242!,(-$434$-01,2($!h'$6,0!Å!?RC?b!'$6,0(0!Å!

Kb! '260! Å! Kb! 6$E,01,2($! %-0(6046! Å! )CC"ib! /:$! ,5! '$-262! %-24,/2! q! .2(60'$(-05$! ($550!

%-4&--&401,2($!6$,!/&44,/25,!h'$6,0!Å!?RF"b!'$6,0(0!Å!?b!'260!Å!Kb!6$E,01,2($!%-0(6046!Å!)*"Cib!

/:$! 5B&%2! 6$55$! (&2E$! -$/(252=,$! 0,&-0! 0! ',=5,2404$! 50! /2(2%/$(10! %-24,/0! h'$6,0! Å! FRCKb!

'$6,0(0! Å! ?b! '260! Å! ?b! 6$E,01,2($! %-0(6046! Å! )JC"ib! /:$! 5$! %25$! 0T,5,-A! 6,! 5$--&40! $! 6,!

'$'24,1101,2($!%,0(2!,(%&..,/,$(-,!3$4!,'30404$!50!%-24,0!$!,(-$434$-04$!5$!.2(-,!h'$6,0!Å!"R"Fb!

'$6,0(0!Å!"b!'260!Å!"b!6$E,01,2($!%-0(6046!Å!)J8?ib!/:$!50!%-24,0!6,..,/,5'$(-$!%,!6$TT0!T0%04$!

%&,!34,(/,305,!0EE$(,'$(-,!4$501,2(0-,!055B24,=,($!$!05!/2(%25,60'$(-2!6$550!(01,2($!h'$6,0!Å!

"R?*b!'$6,0(0!Å!"b!'260!Å!"b!6$E,01,2($!%-0(6046!Å!7)NK*ib!/:$! 5$! -$/(252=,$!(2(!%$4E0(2!

%250'$(-$!0!',=5,2404$!50!/2(2%/$(10!%-24,/0!<&0(62!3$4'$--2(2!5B0//$%%2!055$!.2(-,!34,'04,$!

h'$6,0!Å!"RK7b!'$6,0(0!Å!"b!'260!Å!"b!6$E,01,2($!%-0(6046!Å!)JJ?ib!(2(!%2(2!=$($405'$(-$!(;!

6B0//2462! (;! ,(! 6,%0//2462! %&55B0..$4'01,2($! /:$! 0..$4'0! /:$! 50! %-24,0! q! &(0! 6,%/,35,(0!

0//06$',/0!/:$!%,!T0%0!%2340--&--2!%&550!/2(2%/$(10!6$=5,!$E$(-,!6$5!30%%0-2!h'$6,0!Å!FR7Nb!

'$6,0(0! Å! Fb! '260! Å! Fb! 6$E,01,2($! %-0(6046! Å! 7)N*?ib! ,(.,($R! =5,! ,(-$4E,%-0-,! %,! -42E0(2!

=$($405'$(-$!,(!6,%0//2462!($5!4,-$($4$!/:$!%,0!/2'35,/0-2!&-,5,1104$!,(!/50%%$!,5!'$-262!%-24,/2R!

%-40-$=,0!/:$!3&n!324-04$!0!$%,-,!%2==$--,E,!h'$6,0!Å!"RFJb!'$6,0(0!Å!"b!'260!Å!Fb!6$E,01,2($!

%-0(6046!Å!)JJKi)!



! F87!

+5,!$%,-,!6$550!4,/$4/0!%2(2!/2(.$4'0-,!6055B0(05,%,!%-0-,%-,/0!6$=5,!,-$')!I(.0--,R!,5!J?RJ�!

6$=5,!,(-$4E,%-0-,!%,!6,/:,040!6B0//2462!($5!4,-$($4$!/:$!50!%-24,0!%,0!&(0!6,%/,35,(0!/:$!%,!T0%0!

%&55$!.2(-,!$!%&550!5242!,(-$434$-01,2($!hV0T$550!8Ki)!

!

V0T$550!8K!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'V'ZL1'*+",)1'0".*)*+%').'#.1',)0%,01'0,)+)01'/%&'31**1+"'@1*1+1'

*#&&%'5".+)'%'&1'&","').+%,3,%+12)".%[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' V2-05'$(-$!,(!
6,%0//2462! 7! 7RN! 7RN! 7RN!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

?! ?RN! ?RN! KR7!

' 9041,05'$(-$!
6B0//2462! "?! "?R"! "?R"! "JRF!

' V2-05'$(-$!
6B0//2462! *N! *NR*! *NR*! 7NNRN!

' V2-05$! JJ! 7NNRN! 7NNRN! !

!

I5!JKRJ�!3$(%0!/:$!,5!'$-262!%-24,/2!%,0!.2(60'$(-05$!($550!%-4&--&401,2($!6$,!/&44,/&50!

hV0T$550!8Ci)!

!

V0T$550!8C!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'X'Z-&'6%+"/"' *+",)0"'/%$%'1$%,%'#.' ,#"&"' 5"./16%.+1&%'.%)'

0#,,)0"&)'*0"&1*+)0)[='

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

]1&)/)' 9041,05'$(-$!
,(!6,%0//2462! 7! 7RN! 7RN! 7RN!

'
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' 9041,05'$(-$!
,(!6,%0//2462! C! CR7! CR"! *R"!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"?! "?R"! "?R*! F"RN!

' 9041,05'$(-$!
6B0//2462! ?"! ?"R?! ?FRF! *KRF!

' V2-05'$(-$!
6B0//2462! "?! "?R"! "?R*! 7NNRN!

' V2-05$! J*! J8RN! 7NNRN! !

L18<(% ! "! "RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!777!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RW'Z-63",+1.21'/%&'31+,)6".)"[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! "! "RN! "R7! "R7!

' 9041,05'$(-$!
,(!6,%0//2462! C! CR7! CRF! 8R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"F! "FR"! "?R"! F"RC!

' 9041,05'$(-$!
6B0//2462! ?N! ?NR?! ?"R7! *?R*!

' V2-05'$(-$!
6B0//2462! "?! "?R"! "KRF! 7NNRN!

' V2-05$! JK! JCRN! 7NNRN! !

L18<(% ! ?! ?RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!



! ?N7!

V0T$550!77"!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SR'Z-63",+1.21'/%)'6#*%)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! F! FRN! FR7! FR7!

' 9041,05'$(-$!
,(!6,%0//2462! 7"! 7"R7! 7"R"! 7KRF!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"F! "FR"! "FRK! F8R8!

' 9041,05'$(-$!
6B0//2462! FF! FFRF! FFR*! *"R?!

' V2-05'$(-$!
6B0//2462! "*! "*RF! "*RC! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

9041,05'$(-$!06$=&0-,!4,%&5-0(2!$%%$4$!,5!4,/24%2!0=5,!033&(-,!h'$6,0!Å!FR8CFb!'$6,0(0!

Å!?RNNb!'260!Å!?b!6$E,01,2($!%-0(6046!Å!7RN7JiR!060--2!($550!340-,/0!6,60--,/0!605!KCRC�!6$=5,!

,(-$4E,%-0-,!hV0T$550!77Fib!5B&-,5,112!6$55$!32-$(1,05,-A!6$5!j$T!h'$6,0!Å!FRFKb!'$6,0(0!Å!FRNNb!

'260!Å!Fb!6$E,01,2($!%-0(6046!Å!R8K7iR!/2(%,6$40-$!&-,5,!605!?CRK�!6$,!62/$(-,!hV0T$550!77?ib!

,5!4,/24%2!05!'0(&05$!h'$6,0!Å!FRF7b!'$6,0(0!Å!FRNNb!'260!Å!?b!6$E,01,2($!%-0(6046!Å!7RN?NiR!

062--0-2!,(!'0(,$40!.4$<&$(-$!605!?KR?�!6$=5,!,(-$4E,%-0-,!hV0T$550!77Kib!$!50!5$--&40!$!,5!%$=&$(-$!

50E242!%&!42'0(1,!%-24,/,! h'$6,0!Å!FR"Fb!'$6,0(0!Å!FRNNb!'260!Å!?b!6$E,01,2($!%-0(6046!Å!

RJJFiR!/2(%,6$40-0!&(!T&2(2!%-4&'$(-2!6,60--,/2!605!?"R?�!6$=5,!,(-$4E,%-0-,!hV0T$550!77Ci)!

!

V0T$550!77F!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SQ'Z-63",+1.21'133#.+)[=!



! ?N"!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! F! FRN! FR7! FR7!

' 9041,05'$(-$!
,(!6,%0//2462! J! JR7! JR"! 7"R"!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

FN! FNRF! FNRC! ?"RJ!

' 9041,05'$(-$!
6B0//2462! FK! FKR?! FKR*! *8RC!

' V2-05'$(-$!
6B0//2462! "7! "7R"! "7R?! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!77?!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RY'Z-63",+1.21').+%,.%+[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! "! "RN! "RN! "RN!

' 9041,05'$(-$!
,(!6,%0//2462! 7F! 7FR7! 7FRF! 7KRF!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

F*! F*R?! F*R8! KFR7!

' 9041,05'$(-$!
6B0//2462! ?7! ?7R?! ?7R8! J?RJ!

' V2-05'$(-$!
6B0//2462! K! KR7! KR7! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !



! ?NF!

!

V0T$550!77K!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'RX'Z-63",+1.21'&)@,"'/)'+%*+"[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! K! KR7! KR7! KR7!

' 9041,05'$(-$!
,(!6,%0//2462! 7C! 7CR"! 7CRF! "7R?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

F"! F"RF! F"R*! K?R7!

' 9041,05'$(-$!
6B0//2462! F?! F?RF! F?R*! 88R8!

' V2-05'$(-$!
6B0//2462! 77! 77R7! 77R"! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!77C!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'ST'Z-63",+1.21',"61.2)'*+",)0)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! ?! ?RN! ?R7! ?R7!

' 9041,05'$(-$!
,(!6,%0//2462! 7J! 7JR"! 7JR?! "FRK!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

FF! FFRF! FFR*! K*R7!

' 9041,05'$(-$!
6B0//2462! F?! F?RF! F?R*! J7R8!

' V2-05'$(-$!
6B0//2462! 8! 8R7! 8R"! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !



! ?N?!

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

9041,05'$(-$!,(06$=&0-,!,(E$/$R!4,%&5-0(2!,!4,/24%,!0,!=,24(05,!h'$6,0!Å!"RJ8b!'$6,0(0!Å!

FRNNb! '260! Å! Fb! 6$E,01,2($! %-0(6046! Å! 7RN"KiR! /2(%,6$40-,! 32%,-,E0'$(-$! 605! F?RF�! 6$=5,!

,(%$=(0(-,!hV0T$550!77*iR!0!3$4,26,/,!$!4,E,%-$!6,!6,E&5=01,2($!%-24,/0!h'$6,0!Å!"R8Kb!'$6,0(0!Å!

FRNNb!'260!Å!Fb!6$E,01,2($!%-0(6046!Å!7RN8FiR!E05&-0-,!&-,5,!605!"8RF�!6$=5,!,(-$4E,%-0-,!hV0T$550!

778i! $! 0! .$%-$! $! -406,1,2(,! 52/05,R! $5$'$(-,! /,2q! 6$5! 30-4,'2(,2! ,''0-$4,05$! h'$6,0! Å! "R**b!

'$6,0(0!Å!FRNNb!'260!Å!"b!6$E,01,2($!%-0(6046!Å!7R"NNiR!/2(%,6$40-$!$..,/0/,!($5!"*RF�!6$,!

/0%,!hV0T$550!77Ji)!

!

V0T$550!77*!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'Sc'Z-63",+1.21'A)",.1&)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! 8! 8R7! 8R"! 8R"!

' 9041,05'$(-$!
,(!6,%0//2462! "?! "?R"! "?RK! F"R*!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

F"! F"RF! F"R*! CKRF!

' 9041,05'$(-$!
6B0//2462! FN! FNRF! FNRC! JKRJ!

' V2-05'$(-$!
6B0//2462! ?! ?RN! ?R7! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !



! ?NK!

!

V0T$550!778!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SU'Z-63",+1.21',)$)*+%'%'3%,)"/)0)'/)'/)$#&A12)".%'*+",)01[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! 7"! 7"R7! 7"R?! 7"R?!

' 9041,05'$(-$!
,(!6,%0//2462! "?! "?R"! "?R*! F*R7!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

FF! FFRF! F?RN! *7R7!

' 9041,05'$(-$!
6B0//2462! "F! "FR"! "FR*! J?R8!

' V2-05'$(-$!
6B0//2462! K! KR7! KR"! 7NNRN!

' V2-05$! J*! J8RN! 7NNRN! !

L18<(% ! "! "RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!77J!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SX'Z-63",+1.21'5%*+%'%'+,1/)2)".)'&"01&)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! 7?! 7?R7! 7?RF! 7?RF!

' 9041,05'$(-$!
,(!6,%0//2462! F"! F"RF! F"R*! ?CRJ!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"K! "KRF! "KRK! *"R?!

' 9041,05'$(-$!
6B0//2462! 7*! 7*R"! 7*RF! 8JR8!

' V2-05'$(-$!
6B0//2462! 7N! 7NR7! 7NR"! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !



! ?NC!

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

Q$/,%0'$(-$!,(06$=&0-,R! ,(.,($R!%2(2!/2(%,6$40-,! ,!.&'$--,!h'$6,0!Å!"RF8b!'$6,0(0!Å!

"RNNb!'260!Å!7b!6$E,01,2($!%-0(6046!Å!7R7N8iR!342.,/&,!3$4! ,5!78R"�!6$,!62/$(-,! ,(-$4E,%-0-,!

hV0T$550!7"Nib!$!,!E,6$2=,2/:,!h'$6,0!Å!"RN*b!'$6,0(0!Å!"RNNb!'260!Å!7b!6$E,01,2($!%-0(6046!

Å!7R7FNiR!/2(%,6$40-,!06$=&0-,!($5!7KR7�!6$,!/0%,!hV0T$550!7"7i)!

!

V0T$550!7"N!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SW'Z-63",+1.21'5#6%++)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! "8! "8RF! "8RC! "8RC!

' 9041,05'$(-$!
,(!6,%0//2462! "?! "?R"! "?RK! KFR7!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"8! "8RF! "8RC! 87RC!

' 9041,05'$(-$!
6B0//2462! 7*! 7*R"! 7*RF! JJRN!

' V2-05'$(-$!
6B0//2462! 7! 7RN! 7RN! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!7"7!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SV'Z-63",+1.21'$)/%"A)"0?)[=!



! ?N*!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! ?7! ?7R?! ?"RF! ?"RF!

' 9041,05'$(-$!
,(!6,%0//2462! "?! "?R"! "?R*! C*RN!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7*! 7*R"! 7*RK! 8?RK!

' 9041,05'$(-$!
6B0//2462! 7?! 7?R7! 7?R?! JJRN!

' V2-05'$(-$!
6B0//2462! 7! 7RN! 7RN! 7NNRN!

' V2-05$! J*! J8RN! 7NNRN! !

L18<(% ! "! "RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

M3A3A-:%/#=,+%"-1"-@(0#%()"*+,-

!

9$4!4,%32(6$4$!05!-$412!2T,$--,E2!4$50-,E2!0,!'$-26,R!05!-,32!6,!0--,E,-A!$!0=5,!%-4&'$(-,!

3,Z!06$=&0-,!0!E05&-04$!5B0334$(6,'$(-2!%-24,/2!,(!/50%%$R!%,!%2(2!%$5$1,2(0-,!=5,!,-$'!FJR!?NR!

?7R!?"R!?FR!??!$!?K)!

Q055B0(05,%,!6$=5,!,(6,/0-24,!%,!$E,(/$!/:$!3$4!,!62/$(-,!6,!%-24,0!6,!%/&250!%$/2(604,0!6,!

%$/2(62! =4062! 6$55B04$0! '$-42325,-0(0! ,(-$4E,%-0-,! 5$! 0--,E,-A! ',=5,24,! 3$4! E05&-04$!

5B0334$(6,'$(-2! 6$=5,! %-&6$(-,! %2(2!<&$55$! /:$! 4,/:,$62(2! /030/,-A! 6,! 04=2'$(-01,2($! $! 6,!

40=,2(0'$(-2!/4,-,/2!$!/0&%05$R!34$.$4,T,5'$(-$!,(%$4,-,!,(!&(0!5&(=0!(04401,2($!hV0T$550!7""i)!

!

V0T$550!7""!

P.1&)*)'*+1+)*+)01'/%A&)')+%6'SY9'Tc9'TQ9'TR9'TS9'TT'%'TU='

' ' SY' Tc' TQ' TR' TS' TT' TU'



! ?N8!

!' P05,6,! J8! J8! J8! J8! J8! J8! J8!

' 9$4%,! 7! 7! 7! 7! 7! 7! 7!

D%/)1' ! FRJN! FRN*! ?R77! FRK"! FRF8! ?RF"! "R8?!

D%/)1.1' ! ?RNN! FRNN! ?RNN! ?RNN! FRNN! KRNN! FRNN!
D"/1' ! ?! F! ?! ?! F! K! F!

E%$)12)".%'*+1./1,/' ! R8F7! 7RNF8! R*J8! 7R7K7! 7R"7?! R8J"! 7R7F*!

M1661' ! ?! ?! F! ?! ?! ?! ?!

D).)6"' ! 7! 7! "! 7! 7! 7! 7!

D1**)6"' ! K! K! K! K! K! K! K!

>%,0%.+)&)' "K! FR*K! "RNN! ?RNN! FRNN! FRNN! ?RNN! "RNN!

' KN! ?RNN! FRNN! ?RNN! ?RNN! FRNN! KRNN! FRNN!
' *K! ?RNN! ?RNN! KRNN! ?RNN! ?RNN! KRNN! ?RNN!

!

I(.0--,R! 5B8"R8�! 6$=5,! ,(-$4E,%-0-,! hV0T$550! 7"Fi! 0..$4'0! 6,! 4,-$($4$! 6$/,%0'$(-$!

06$=&0-$!5$!62'0(6$!/:$!/$4/0(2!50!%3,$=01,2($!%-24,/0!$!,5!40=,2(0'$(-2!/0&%05$!h'$6,0!Å!

?RF"b!'$6,0(0!Å!KRNNb!'260!Å!Kb!6$E,01,2($!%-0(6046!Å!R8J"iR!5B8NR8�!hV0T$550!7"?i!/2(%,6$40!

05-4$--0(-2!E05,6$!5$!0--,E,-A!/:$!34$E$62(2!5B$50T2401,2($!6,!%0==,!/030/,!6,!%E,5&3304$!342/$%%,!

%-24,/,!h'$6,0!Å!?R77b!'$6,0(0!Å!?RNNb!'260!Å!?b!6$E,01,2($!%-0(6046!Å!R*J8i!$R!,(.,($R!,5!*?R*�!

hV0T$550!7"Ki!6,/:,040!6,!4,-$($4$!0334234,0-$!0(/:$!=5,!$%$4/,1,!6,!/2''$(-2!0!-$%-,!$!,''0=,(,!

6,!/2(-$(&-2!%-24,/2!h'$6,0!Å!FRJNb!'$6,0(0!Å!?RNNb!'260!Å!?b!6$E,01,2($!%-0(6046!Å!R8F7i)!!

!

V0T$550!7"F!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' TT' ZE"61./%' 0?%' 0%,0?)."' &1' *3)%A12)".%' *+",)01' %' )&'

,1A)".16%.+"'01#*1&%[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! "! "RN! "RN! "RN!

' 9041,05'$(-$!
,(!6,%0//2462! 7! 7RN! 7RN! FR7!



! ?NJ!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7F! 7FR7! 7FRF! 7CRF!

' 9041,05'$(-$!
6B0//2462! FN! FNRF! FNRC! ?CRJ!

' V2-05'$(-$!
6B0//2462! K"! K"RK! KFR7! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!7"?!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TQ'ZO1AA)'%'/"61./%'0?%'*$)&#331."'3,"0%**)'*+",)0)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(' 9041,05'$(-$!
,(!6,%0//2462! ?! ?RN! ?R7! ?R7!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7?! 7?R7! 7?RF! 78R?!

' 9041,05'$(-$!
6B0//2462! ?*! ?*RK! ?8RN! CCRF!

' V2-05'$(-$!
6B0//2462! FF! FFRF! FFR*! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!7"K!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'SY'ZK"66%.+)'1'+%*+)'%')661A).)'/)'0".+%.#+"'*+",)0"[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'



! ?7N!

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! 7! 7RN! 7RN! 7RN!

' 9041,05'$(-$!
,(!6,%0//2462! K! KR7! KR7! CR7!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

78! 78R"! 78R?! "?RK!

' 9041,05'$(-$!
6B0//2462! KF! KFRK! K?R7! *8RC!

' V2-05'$(-$!
6B0//2462! "7! "7R"! "7R?! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

M$6,0'$(-$!06$=&0-$!%2(2!/2(%,6$40-$!5$!0--,E,-A!/:$!/2,(E25=2(2!,(!34,'0!3$4%2(0!=5,!

%-&6$(-,! /2(! 4,/$4/:$R! 0(/:$!6,! %-24,0! 52/05$R! 0--40E$4%2! 5$! .2(-,R! /2'$! -$%-,'2(,0(2! ,! E0524,!

4,.$4,-,! 055B,-$'! ?"! lD0E242! %&5! /0'32! h40//25-0! 6,! ,(.24'01,2(,R! 4$05,1101,2($! 6,! $%$4/,1,i!

6&40(-$!2!,(!%$=&,-2!0!&(0!E,%,-0!0!&(!'&%$2!2!05-42!/$(-42!6,!,(-$4$%%$!%-24,/2m!h'$6,0!Å!FRK"b!

'$6,0(0!Å!?RNNb!'260!Å!?b!6$E,01,2($!%-0(6046!Å!7R7K7i!/:$!40//2=5,$!,5!K?RK�!6$,!/2(%$(%,!

hV0T$550!7"Ci!$!055B,-$'!?F!l#,/$4/:$!6,!%-24,0!52/05$m!h'$6,0!Å!FRF8b!'$6,0(0!Å!FRNNb!'260!Å!

Fb!6$E,01,2($!%-0(6046!Å!7R"7?iR!/:$!40//2=5,$!,5!?*RK�!6$55$!E05&-01,2(,!hV0T$550!7"*i)!

!

V0T$550!7"C!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TR'ZL1$","'*#&'0163"'G,100"&+1'/)').5",612)".)9',%1&)2212)".%'

/)'%*%,0)2)H'/#,1.+%'"').'*%A#)+"'1'#.1'$)*)+1'1'#.'6#*%"'"'1&+,"'0%.+,"'/)').+%,%**%'*+",)0"[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! K! KR7! KR7! KR7!



! ?77!

' 9041,05'$(-$!
,(!6,%0//2462! 7K! 7KR"! 7KRF! "NR?!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"?! "?R"! "?RK! ??RJ!

' 9041,05'$(-$!
6B0//2462! F"! F"RF! F"R*! **RC!

' V2-05'$(-$!
6B0//2462! ""! ""R"! ""R?! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!7"*!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TS'ZB)0%,0?%'/)'*+",)1'&"01&%[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! 8! 8R7! 8R"! 8R"!

' 9041,05'$(-$!
,(!6,%0//2462! 7K! 7KR"! 7KRF! "FRK!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"8! "8RF! "8RC! K"RN!

' 9041,05'$(-$!
6B0//2462! "C! "CRF! "CRK! *8RC!

' V2-05'$(-$!
6B0//2462! "7! "7R"! "7R?! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!



! ?7"!

@2(2!/2(%,6$40-$R!,(.,($R!,(06$=&0-$!<&$55$!0--,E,-A!T0%0-$!%&55$!62'0(6$!0!<&$%,-2!/24-2!

%&!$E$(-,!%-24,/,!h'$6,0!Å!FRN*b!'$6,0(0!Å!FRNNb!'260!Å!Fb!6$E,01,2($!%-0(6046!Å!7RNF8iR!/:$!

40//25=2(2! ,5!FFR?�!6$,!/2(%$(%,! hV0T$550!7"8i!$! 5$!E$4,.,/:$!2==$--,E$R!/2'$! -$%-R! 4,%32%-$!

'&5-,35$R! &(,4$! 60-$! /2(! $E$(-,! %-24,/,! $! %,',5,! h'$6,0! Å! "R8?b!'$6,0(0! Å! FRNNb!'260! Å! Fb!

6$E,01,2($!%-0(6046!Å!7R7F*iR!/:$!40//25=2(2!,5!F7RF�!6$,!/2(%$(%,!hV0T$550!7"Ji)!

!

V0T$550!7"8!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'Tc'ZE"61./%'1':#%*)+"'0",+"'*#'%$%.+)'*+",)0)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! *! *R7! *R7! *R7!

' 9041,05'$(-$!
,(!6,%0//2462! "N! "NR"! "NR?! "*RC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

F8! F8R?! F8R8! CCRF!

' 9041,05'$(-$!
6B0//2462! "K! "KRF! "KRK! J7R8!

' V2-05'$(-$!
6B0//2462! 8! 8R7! 8R"! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!7"J!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TU'Z]%,)5)0?%'"AA%++)$%'G+%*+9',)*3"*+%'6#&+)3&%9'#.),%'/1+%'0".'

%$%.+)'*+",)0)9'%00=H[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! 7*! 7*R"! 7*RF! 7*RF!



! ?7F!

' 9041,05'$(-$!
,(!6,%0//2462! 7*! 7*R"! 7*RF! F?R*!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

FF! FFRF! FFR*! C8R?!

' 9041,05'$(-$!
6B0//2462! "*! "*RF! "*RC! JKRJ!

' V2-05'$(-$!
6B0//2462! ?! ?RN! ?R7! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

M3A3E-I$.,%%"-1"-@(0#%()"*+,-1,0-=(+#(0,-

!

9$4!4,%32(6$4$!05!<&04-2!2T,$--,E2!4$50-,E2!0!<&05,!0%3$--,!6$5!'0(&05$!6,!%-24,0!,!62/$(-,!

34$(62(2! '0==,24'$(-$! ,(! /2(%,6$401,2($! ,(! E,%-0! 6,! &(0! 32%%,T,5$! 0621,2($R! %,! %2(2!

%$5$1,2(0-,!=5,!,-$'!?C!h'2-,E01,2($!$!E$%-$!=40.,/0iR!?*!h.,(05,-A!6,60--,/:$iR!?8!h/244$--$110!

6$55$!,(.24'01,2(,iR!?J!h,(-$46,%/,35,(04,-AiR!KN!h34$%$(10!6,!.2(-,i!$!K7!h<&05,-A!6$=5,!$%$4/,1,!$!

0--,E,-A! 6,! E$4,.,/0iR! =5,! %-$%%,! ,(6,/0-24,! &-,5,110-,! ($550! E05&-01,2($! 6$,! '0(&05,! %/250%-,/,!

hV0T$550!7FNi)!

!

V0T$550!7FN!

P.1&)*)'*+1+)*+)01'/%A&)')+%6'TV9'TW9'TX9'TY9'Uc'%'UQ='

' ' TV' TW' TX' TY' Uc' UQ'

!' P05,6,! J8! J8! J8! J*! J8! J8!

' 9$4%,! 7! 7! 7! "! 7! 7!

D%/)1' ! FR7F! FR?7! ?RC?! ?R7"! ?R?C! FRNK!

D%/)1.1' ! FRNN! FRNN! KRNN! ?RNN! KRNN! FRNN!



! ?7?!

D"/1' ! ?! F! K! ?! K! F!

E%$)12)".%'*+1./1,/' ! 7RN87! RJ8F! RKC7! R8F"! R*FK! 7R"FN!

M1661' ! ?! ?! "! F! F! ?!

D).)6"' ! 7! 7! F! "! "! 7!

D1**)6"' ! K! K! K! K! K! K!

>%,0%.+)&)' "K! "R*K! FRNN! ?RNN! ?RNN! ?RNN! "RNN!

' KN! FRNN! FRNN! KRNN! ?RNN! KRNN! FRNN!
' *K! ?RNN! ?RNN! KRNN! KRNN! KRNN! ?RNN!

!

Y$550!3$4/$1,2($!6$,!62/$(-,!6,!%-24,0!6,!%/&250!%$/2(604,0!6,!%$/2(62!=4062!6$55B04$0!

'$-42325,-0(0!6,!U252=(0!,(-$4E,%-0-,R!5B$5$'$(-2!3,Z!4,5$E0(-$!6$5!5,T42!6,!-$%-2!q!<&$552!4$50-,E2!

0550! /244$--$110! 6$55$! ,(.24'01,2(,! h'$6,0! Å! ?RC?b! '$6,0(0! Å! KRNNb! '260! Å! Kb! 6$E,01,2($!

%-0(6046!Å!RKC7iR!/:$!40//2=5,$!,(!'0(,$40!<&0%,!35$T,%/,-04,0!,5!JK�!6$,!/2(%$(%,!hV0T$550!7F7i)!!

!

V0T$550!7F7!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TX'ZK",,%++%221'/%&&%').5",612)".)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.('
Y;!6B0//2462!

(;!,(!
6,%0//2462!

?! ?RN! ?R7! ?R7!

' 9041,05'$(-$!
6B0//2462! "*! "*RF! "*RC! F7RC!

' V2-05'$(-$!
6B0//2462! C*! C*R*! C8R?! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!



! ?7K!

I(!%$/2(60!32%,1,2($!%,!3,0110!50!34$%$(10!6,!.2(-,!h'$6,0!Å!?R?Cb!'$6,0(0!Å!KRNNb!'260!

Å!Kb!6$E,01,2($!%-0(6046!Å!R*FKiR!E05&-0-0!32%,-,E0'$(-$!6055B88RJ�!6$=5,!,(%$=(0(-,!,(-$4E,%-0-,!

hV0T$550!7F"i)!!

!

V0T$550!7F"!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'Uc'Z>,%*%.21'/)'5".+)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(' 9041,05'$(-$!
,(!6,%0//2462! "! "RN! "RN! "RN!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

8! 8R7! 8R"! 7NR"!

' 9041,05'$(-$!
6B0//2462! F7! F7RF! F7RC! ?7R8!

' V2-05'$(-$!
6B0//2462! K*! K*RC! K8R"! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

O5-4$--0(-2!32%,-,E0R!%$TT$($!0!&(!5,E$552!5,$E$'$(-$!',(24$R!qR!0=5,!2//:,!6$,!62/$(-,R!

50!32%%,T,5,-A!6,!23$404$!($%%,!$!/2(($%%,2(,!,(!/:,0E$!,(-$46,%/,35,(04$!h'$6,0!Å!?R7"b!'$6,0(0!

Å!?RNNb!'260!Å!?b!6$E,01,2($!%-0(6046!Å! R8F"iR! /:$!q!E05&-0-0! 4,5$E0(-$!($5!*KR8�!6$,!/0%,!

hV0T$550!7FFi)!

!

V0T$550!7FF!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TY'Z-.+%,/)*0)3&).1,)+_[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'



! ?7C!

K*+(.(' 9041,05'$(-$!
,(!6,%0//2462! F! FRN! FR7! FR7!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7J! 7JR"! 7JRC! ""R*!

' 9041,05'$(-$!
6B0//2462! F8! F8R?! FJR"! C7RJ!

' V2-05'$(-$!
6B0//2462! F*! F*R?! F8R7! 7NNRN!

' V2-05$! J*! J8RN! 7NNRN! !

L18<(% ! "! "RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

#,E$%-2(2R!,(E$/$R!&(0!,'324-0(10!5,',-0-0!=5,!0%3$--,! 5$=0-,!055$!.,(05,-A!6$5!'0(&05$!

h'$6,0!Å!FR?7b!'$6,0(0!Å!FRNNb!'260!Å!Fb!6$E,01,2($!%-0(6046!Å!RJ8FiR!E05&-0-0!32%,-,E0'$(-$!

605!?KR?�!6$=5,! ,(-$4E,%-0-,! hV0T$550!7F?ib! 50!'2-,E01,2($!$! 50!E$%-$!=40.,/0! h'$6,0!Å!FR7Fb!

'$6,0(0!Å!FRNNb!'260!Å!?b!6$E,01,2($!%-0(6046!Å!7RN87iR!/:$!40==,&(=$!,5!?FRK�!6$,!/2(%$(%,!

hV0T$550!7FKib!$R!,(.,($R!50!<&05,-A!6$=5,!$%$4/,1,!$!6$55$!0--,E,-A!6,!E$4,.,/0!34232%-$!h'$6,0!Å!

FRNKb!'$6,0(0!Å!FRNNb!'260!Å!Fb!6$E,01,2($!%-0(6046!Å!7R"FNiR!/2(%,6$40-,!$5$'$(-,!4,5$E0(-,!

3$4!5B0621,2($!6$5!'0(&05$!($5!FJR?�!6$,!/0%,!hV0T$550!7FCi)!

!

V0T$550!7F?!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TW'Z\).1&)+_'/)/1++)0?%'%*3&)0)+%[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! ?! ?RN! ?R7! ?R7!

' 9041,05'$(-$!
,(!6,%0//2462! 7N! 7NR7! 7NR"! 7?RF!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

FJ! FJR?! FJR8! K?R7!



! ?7*!

' 9041,05'$(-$!
6B0//2462! F"! F"RF! F"R*! 8CR*!

' V2-05'$(-$!
6B0//2462! 7F! 7FR7! 7FRF! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!7FK!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'TV'ZD"+)$12)".%'%'$%*+%'A,15)01[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! 77! 77R7! 77R"! 77R"!

' 9041,05'$(-$!
,(!6,%0//2462! 7F! 7FR7! 7FRF! "?RK!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

F7! F7RF! F7RC! KCR7!

' 9041,05'$(-$!
6B0//2462! F8! F8R?! F8R8! J?RJ!

' V2-05'$(-$!
6B0//2462! K! KR7! KR7! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!7FC!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UQ'ZC*%,0)2)'%'1++)$)+_'/)'$%,)5)01[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'



! ?78!

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! 7K! 7KR"! 7KRF! 7KRF!

' 9041,05'$(-$!
,(!6,%0//2462! 7K! 7KR"! 7KRF! FNRC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"J! "JRF! "JRC! CNR"!

' 9041,05'$(-$!
6B0//2462! "8! "8RF! "8RC! 88R8!

' V2-05'$(-$!
6B0//2462! 77! 77R7! 77R"! 7NNRN!

' V2-05$! J8! JJRN! 7NNRN! !

L18<(% ! 7! 7RN! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

M3A3L-?<"+$,8+(=,+%*-1,0-%,=(-1,00(-&*/=()"*+,-1,80"-$%(%"-/,8"*+(0"-+,00<D%(0"(-

P($$*=,1",@(0,-

!

9$4!4,%32(6$4$!05!<&,(-2!2T,$--,E2R!/:$!4,=&0460!5$!'2605,-A!/2(!/&,!,!62/$(-,!6,!%/&250!

%$/2(604,0!6,!%$/2(62!=4062!6$55B04$0!'$-42325,-0(0!6,!U252=(0!:0((2!0..42(-0-2!,(!/50%%$!,5!

-$'0!6$550!.24'01,2($!6$=5,!%-0-,!4$=,2(05,!,-05,0(,!%&5!.,(,4$!6$5!'$6,2$E2R!%,!%2(2!%$5$1,2(0-,!

=5,!,-$'!K"R!KFR!K?R!KKR!KCR!K*R!K8!$!KJ)!

DB0(05,%,! %-0-,%-,/0! 6$=5,! ,(6,/0-24,! hV0T$550! 7F*i! ,(6,/0! /:$! 5$! '$-26252=,$!

'0==,24'$(-$!&-,5,110-$!%2(2!<&$55$!5$=0-$!0550!%3,$=01,2($!.42(-05$R!-05E25-0!0//2'30=(0-0!60!

4,.$4,'$(-,! 6,! ,(-$4$%%$! 0--&05$! 3$4! /2(($--$4$! 30%%0-2! $! 34$%$(-$b! 0TT0%-0(10! &-,5,110-2! q! ,5!

'0(&05$!%/250%-,/2b!'$(-4$!%/04%2!q!5B&-,5,112!6,!.24'$!0--,E$!6,!,(%$=(0'$(-2R!<&05,!6,T0--,-,!$!

0--,E,-A! 6,! 4,/$4/0! /2(! 5$! .2(-,b! '25-2! 5,',-0-2! h.24%$! 3$4! E,0! 6$550! %,-&01,2($! 30(6$',/0!

'2(6,05$i!4,%&5-0!$%%$4$!,5!4,/24%2!055$!&%/,-$!6,60--,/:$)!V&--0E,0R!2//244$!%$=(0504$!/:$!5B05-2!

5,E$552! 6$550! 6,%3$4%,2($! f! $//$1,2(! .0--0! 3$4! 50! %3,$=01,2($! .42(-05$! f! 6$55$! 4,%32%-$! 50%/,0!



! ?7J!

34$%&33244$! &(B0'3,0! =0''0! 6,! E04,0T,5,-A! ($5!'262! ,(! /&,! E,$($! 0..42(-0-2! ,5! -$'0! ($550!

340-,/0!6,60--,/0)!

!

V0T$550!7F*!

P.1&)*)'*+1+)*+)01'/%A&)')+%6'UR9'US9'UT9'UU9'UV9'UW9'UX'%'UY='

' ' UR' US' UT' UU' UV' UW' UX' UY'

!' P05,6,! J?! J?! J?! J?! JF! J?! JF! J?!

' 9$4%,! K! K! K! K! C! K! C! K!

D%/)1' ! ?R"*! "R**! FRFF! FRJN! "RJ8! "RN*! "R8C! "R8J!

D%/)1.1' ! ?RNN! FRNN! FRNN! ?RNN! FRNN! 7RKN! FRNN! FRNN!
D"/1' ! K! F! F! ?! ?! 7! ?! 7!

E%$)12)".%'*+1./1,/' ! R8F"! 7R"?8! 7RN87! 7RNJ8! 7R"CN! 7RF7?! 7RFN*! 7R?FF!

M1661' ! F! ?! ?! ?! ?! ?! ?! ?!

D).)6"' ! "! 7! 7! 7! 7! 7! 7! 7!

D1**)6"' ! K! K! K! K! K! K! K! K!

>%,0%.+)&)' "K! ?RNN! "RNN! FRNN! FRNN! "RNN! 7RNN! "RNN! 7R*K!

' KN! ?RNN! FRNN! FRNN! ?RNN! FRNN! 7RKN! FRNN! FRNN!
' *K! KRNN! ?RNN! ?RNN! KRNN! ?RNN! FRNN! ?RNN! ?RNN!

!

O! -05$! 34232%,-2R! %,! 4,%/2(-40! /:$! ,5! *JR8�! 6$=5,! ,(-$4E,%-0-,! &-,5,110! 3$4! ,(%$=(04$!

5B04=2'$(-2!,(!<&$%-,2($!50!%3,$=01,2($!.42(-05$!hV0T$550!7F8i!h'$6,0!Å!?R"*b!'$6,0(0!Å!?RNNb!

'260!Å!Kb!6$E,01,2($!%-0(6046!Å!R8F"ib!,!-$',!0--&05,!$!%2/,05'$(-$!E,E,!h'$6,0!Å!FRJNb!'$6,0(0!

Å!?RNNb!'260!Å!?b!6$E,01,2($!%-0(6046!Å!7RNJ8i!E$(=2(2!304-,/2504'$(-$!&-,5,110-,!($5!C8R*�!

6$,!/0%,! hV0T$550!7FJib!$! ,5!'0(&05$! h'$6,0!Å!FRFFb!'$6,0(0!Å!FRNNb!'260!Å!Fb!6$E,01,2($!

%-0(6046!Å!7RN87i!40334$%$(-0!&(!E05,62!%-4&'$(-2!($5!?"R?�!6$,!/0%,!hV0T$550!7?Ni)!

!

V0T$550!7F8!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UR'ZO3)%A12)".%'/%&'/"0%.+%[=!



! ?"N!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(' 9041,05'$(-$!
,(!6,%0//2462! ?! ?RN! ?RF! ?RF!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

77! 77R7! 77R*! 7CRN!

' 9041,05'$(-$!
6B0//2462! FK! FKR?! F*R"! KFR"!

' V2-05'$(-$!
6B0//2462! ??! ??R?! ?CR8! 7NNRN!

' V2-05$! J?! J?RJ! 7NNRN! !

L18<(% ! K! KR7! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!7FJ!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UU'ZJ*1,%'+%6)'0?)1$%'/)').+%,%**%'1++#1&%'G+%6)'*"0)1&6%.+%'

#+)&)H'3%,'0"..%++%,%'31**1+"'%'3,%*%.+%[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! K! KR7! KRF! KRF!

' 9041,05'$(-$!
,(!6,%0//2462! K! KR7! KRF! 7NRC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7C! 7CR"! 7*RN! "*R*!

' 9041,05'$(-$!
6B0//2462! FC! FCR?! F8RF! CCRN!

' V2-05'$(-$!
6B0//2462! F"! F"RF! F?RN! 7NNRN!

' V2-05$! J?! J?RJ! 7NNRN! !

L18<(% ! K! KR7! ! !

F3,*+1% ! JJ! 7NNRN! ! !



! ?"7!

!

V0T$550!7?N!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UT'ZJ+)&)22"'61.#1&%'/)'*+",)1[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! *! *R7! *R?! *R?!

' 9041,05'$(-$!
,(!6,%0//2462! 7N! 7NR7! 7NRC! 78R7!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

FK! FKR?! F*R"! KKRF!

' 9041,05'$(-$!
6B0//2462! "J! "JRF! FNRJ! 8CR"!

' V2-05'$(-$!
6B0//2462! 7F! 7FR7! 7FR8! 7NNRN!

' V2-05$! J?! J?RJ! 7NNRN! !

L18<(% ! K! KR7! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

Q$/,%0'$(-$! 5,',-0-2! q! ,5! 4,/24%2! 055$! .2(-,! $! 0550! 4,%25&1,2($! 6,! 342T5$',! %-24,/,!

0--40E$4%2!$%%$!h'$6,0!Å!"RJ8b!'$6,0(0!Å!FRNNb!'260!Å!?b!6$E,01,2($!%-0(6046!Å!7R"CNiR!/:$!

40334$%$(-0(2!&(!T&2(2!%-4&'$(-2!6,60--,/2!($5!F8R?�!6$,!/0%,!hV0T$550!7?7ib!0552!%-$%%2!'262R!

0(/:$!5$!0--,E,-A!6,!%-&6,2!6,!/0%,!%-24,/,!/2(/4$-,!62E$!=5,!05&((,!6$E$!.04$!4,/$4/0!$!$%3244$!,!

4,%&5-0-,!6$550!4,/$4/0!h'$6,0!Å!"R8Jb!'$6,0(0!Å!FRNNb!'260!Å!7b!6$E,01,2($!%-0(6046!Å!7R?FFi'

$!,5!4,/24%2!0!E,%,2(,!6,!.,5'R!62/&'$(-04,!2!0&6,2E,%,E,!h'$6,0!Å!"R8Cb!'$6,0(0!Å!FRNNb!'260!

Å! ?b! 6$E,01,2($! %-0(6046! Å! 7RFN*i! %2(2! $E$(-,! 0TT0%-0(10! 404,R! $! /:$! 40334$%$(-0(2!

4,%3$--,E0'$(-$!,5!FCR?�!hV0T$550!7?"i!$!,5!F?R?�!hV0T$550!7?Fi!6$55$!4,%32%-$)!

!

V0T$550!7?7!



! ?""!

O+1+)*+)0?%' /%*0,)++)$%' /%&&I)+%6' UV' ZB)*"&#2)".%' /)' 3,"@&%6)' *+",)0)' 1++,1$%,*"' &1' ,)0%,019'

*%&%2)".%'%'+,1++16%.+"'/%&&%'5".+)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! 7?! 7?R7! 7KR7! 7KR7!

' 9041,05'$(-$!
,(!6,%0//2462! ""! ""R"! "FR*! F8R*!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7J! 7JR"! "NR?! KJR7!

' 9041,05'$(-$!
6B0//2462! "8! "8RF! FNR7! 8JR"!

' V2-05'$(-$!
6B0//2462! 7N! 7NR7! 7NR8! 7NNRN!

' V2-05$! JF! JFRJ! 7NNRN! !

L18<(% ! C! CR7! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!7?"!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UY'ZO+#/)"'/)'01*)'*+",)0)'0".0,%+)9'/"$%'A&)'1&#..)'/%$%'51,%'

,)0%,01'%'%*3",,%')',)*#&+1+)'/%&&1',)0%,01[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! "F! "FR"! "?RK! "?RK!

' 9041,05'$(-$!
,(!6,%0//2462! 7C! 7CR"! 7*RN! ?7RK!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7J! 7JR"! "NR"! C7R*!

' 9041,05'$(-$!
6B0//2462! "N! "NR"! "7RF! 8FRN!

' V2-05'$(-$!
6B0//2462! 7C! 7CR"! 7*RN! 7NNRN!

' V2-05$! J?! J?RJ! 7NNRN! !



! ?"F!

L18<(% ! K! KR7! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!7?F!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UX'Z])*)".%'/)'5)&6'%'/"0#6%.+1,)[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! "7! "7R"! ""RC! ""RC!

' 9041,05'$(-$!
,(!6,%0//2462! 7?! 7?R7! 7KR7! F*RC!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

"?! "?R"! "KR8! CFR?!

' 9041,05'$(-$!
6B0//2462! "K! "KRF! "CRJ! JNRF!

' V2-05'$(-$!
6B0//2462! J! JR7! JR*! 7NNRN!

' V2-05$! JF! JFRJ! 7NNRN! !

L18<(% ! C! CR7! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

O(/240!3,Z!5,',-0-2!%2(2R!,(.,($R!,5!4,/24%2!0550!%,'&501,2($!%-24,/0!2!05!6,T0--,-2!h'$6,0!

Å!"R**b!'$6,0(0!Å!FRNNb!'260!Å!Fb!6$E,01,2($!%-0(6046!Å!7R"?8i!$!055$!&%/,-$!6,60--,/:$!h'$6,0!

Å! "RN*b! '$6,0(0! Å! 7RKNb! '260! Å! 7b! 6$E,01,2($! %-0(6046! Å! 7RF7?iR! /:$! 40//25=2(2!

4,%3$--,E0'$(-$!,5!"*RF�!hV0T$550!7??i!$!,5!78R"��!6$55$!34$.$4$(1$!hV0T$550!7?Ki)!

!

V0T$550!7??!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'US'ZO)6#&12)".%'*+",)01'"'/)@1++)+"'*+",)"A,15)0"[=!



! ?"?!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! "7! "7R"! ""RF! ""RF!

' 9041,05'$(-$!
,(!6,%0//2462! 7K! 7KR"! 7CRN! F8RF!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

F7! F7RF! FFRN! *7RF!

' 9041,05'$(-$!
6B0//2462! 7J! 7JR"! "NR"! J7RK!

' V2-05'$(-$!
6B0//2462! 8! 8R7! 8RK! 7NNRN!

' V2-05$! J?! J?RJ! 7NNRN! !

L18<(% ! K! KR7! ! !

F3,*+1% ! JJ! 7NNRN! ! !

!

V0T$550!7?K!

O+1+)*+)0?%'/%*0,)++)$%'/%&&I)+%6'UW'ZJ*0)+%'/)/1++)0?%[=!

' ' \,%:#%.21' >%,0%.+#1&%' >%,0%.+#1&%'
$1&)/1'

>%,0%.+#1&%'
0#6#&1+1'

K*+(.(% V2-05'$(-$!,(!
6,%0//2462! ?*! ?*RK! KNRN! KNRN!

' 9041,05'$(-$!
,(!6,%0//2462! 7*! 7*R"! 78R7! C8R7!

'
Y;!6B0//2462!

(;!,(!
6,%0//2462!

7"! 7"R7! 7"R8! 8NRJ!

' 9041,05'$(-$!
6B0//2462! 7"! 7"R7! 7"R8! JFRC!

' V2-05'$(-$!
6B0//2462! C! CR7! CR?! 7NNRN!

' V2-05$! J?! J?RJ! 7NNRN! !

L18<(% ! K! KR7! ! !

F3,*+1% ! JJ! 7NNRN! ! !



! ?"K!

!

M3E-I+(0"$"-1,"-/"$#0%(%"-

!

D0!/2(/$1,2($!6$,!342.$%%24,!/,4/0!50!%-24,0!$!50!%&0!.&(1,2($!:0!=42%%$!4,3$4/&%%,2(,!

%&550!340-,/0!62/$(-$)!I(.0--,R!(&'$42%,!%2(2!=5,!%-&6,!%&55$!/4$6$(1$!$!%&55$!342%3$--,E$!340-,/:$!

6$,! 342.$%%24,! 6,! %/,$(1$! %2/,05,R! $! ,(! 304-,/2504$! 6,! %-24,0R! /:$! :0((2! /$4/0-2! 6,! %-0T,5,4$!

-,3252=,$!6,!62/$(10!hO65$4R!"NN8b!O65$4!w!+226'0(R!7J8Cb!O4'$(-2R!7JJ7b!#)!~)!^E0(%R!

7J8Jb!M04T$0&R!7JJNb!90=q%!U50(/:R!7JJ*b!P0(!Ä2E$4R!"NN8i)!V40!<&$%-,R!&(2!6$=5,!%-&6,!3,Z!

/,-0-,!q!%-0-2!<&$552!6,!^E0(%!h7J8Ji)!k&$%-2!0&-24$!:0!6,..$4$(1,0-2!/,(<&$!%-,5,!6,!,(%$=(0(-,!,(!

T0%$!055$!6,E$4%$!/2(/$1,2(,!/:$!0E$E0(2!6$550!%-24,0R!6$,!%&2,!2T,$--,E,R!6$550!%&0!.&(1,2($!$!

6$550!%&0!&-,5,-AL!(0440-24$!6,!%-24,$R!%-24,/2!%/,$(-,.,/2R!4$50-,E,%-0e4,.24',%-0R!.,52%2.2!/2%',/2!

$6!$/5$--,/2)!@$/2(62!^E0(%!<&$%-$!6,..$4$(1$!($55$!/4$6$(1$!%,!$%35,/0(2!$!%,!0335,/0(2!($550!

340-,/0!6,60--,/0)!

I! (0440-24,! 6,! %-24,$! :0((2! &(! 03342//,2! /&5-&405,%-0! 0550! %-24,0L! 52! %/232! 6$5! 5242!

,(%$=(0'$(-2!q!$%30(6$4$!50!/2(2%/$(10!/&5-&405$)!9$4!5242R!2//244$!,'30404$!50!%-24,0!3$4/:;!

%3,$=0!50!(2%-40!,6$(-,-AR!/:,04,%/$!/:,!%,0'2!$!,5!%&2!,(%$=(0'$(-2!/2(-,$($!'25-,!/2(-$(&-,!

,6$252=,/,)! I! (0440-24,! '0(-$(=2(2! &(0! '$-26252=,0! 0TT0%-0(10! -406,1,2(05$R! 50! 5$1,2($! q!

,(/$(-40-0!%&55t,(%$=(0(-$R!34$62',(0(2!5$!%&$!%3,$=01,2(,!$!5$!(04401,2(,!,(-4$//,0-$!E$(=2(2!

&-,5,110-$!/2'$!'2605,-A!/2'&($!6,!/2'&(,/01,2($)!

+5,!%-24,/,!%/,$(-,.,/,!4,-$(=2(2!/:$!5$!%3,$=01,2(,!$!5$!,(-$434$-01,2(,!%-24,/:$!4$(60(2!

50!%-24,0!3,Z!,(-$4$%%0(-$!$!%2%-$(=2(2!/:$!50!/2'34$(%,2($!6$,!342/$%%,!%-24,/,!$!5t0/<&,%,1,2($!

6,!/2(2%/$(1$!6,!T0%$!3$4!/2'34$(6$4$!,!.$(2'$(,!0--&05,!%2(2!5$!40=,2(,!34,(/,305,!3$4!%-&6,04$!

50! %-24,0)!M0(-$(=2(2! =5,! %-&6$(-,! ,'3$=(0-,! ($55$! 4,/$4/:$! ,(! /50%%$! &-,5,110(62! ,5!'$-262!

%-24,/2! 0(/:$! %$! /2(! 03342//,! 32%,-,E,%-,)! Ä0((2! &(t,6$252=,0! 3,Z! 342=4$%%,%-0! 4,%3$--2! 0,!

(0440-24,R!/:$!%2(2!%3$%%2!,6$252=,/0'$(-$!3,Z!/2(%$4E0-24,)!



! ?"C!

I!4$50-,E,%-,e4,.24',%-,!%2--25,($0(2!,5!403324-2!6$,!342T5$',!6$5!30%%0-2!/2(!5$!<&$%-,2(,!

6$5!34$%$(-$R!50!%-24,0!%$4E$!3$4/:;!3&n!$%%$4$!0335,/0-0!05!34$%$(-$)!Dt2==$--,E,-A!%-24,/0!(2(!

$%,%-$)! Dt,(%$=(0'$(-2! 6$550! %-24,0! 62E4$TT$! /2(-4,T&,4$! 0! /2'34$(6$4$! ,5! 34$%$(-$! 3$4!

',=5,240452)! 9$4! .04$! /,nR! 32(=2(2! 342T5$',! 0=5,! %-&6$(-,R! &-,5,110(2! /2(.42(-,! $! 0(052=,$! $!

&-,5,110(2!&(0!E04,$-A!6,!'$-26,R!34,E,5$=,0(62!,5!'$-262!6$550!4,/$4/0!%-24,/0)!

I!.,52%2.,!/2%',/,!E$62(2!5$!=$($405,1101,2(,!2!l5$==,m!/2'$!5t0%3$--2!3,Z!,'324-0(-$!

6$550!%-24,0R!/4$62(2!/:$!/,!%,0(2!'26$55,!6$.,(,-,E,!($550!%-24,0!$!3$4%,(2!&(!/$4-2!%$(%2!/,/5,/2!

6$550! %-24,0)! I! .,52%2.,! 0--4,T&,%/2(2! ,'324-0(10!0,!342/$%%,! $! ,'3,$=0(2!&(0!/$4-0!E04,$-A!6,!

-$/(,/:$!6,!,(%$=(0'$(-2)!

+5,! $/5$--,/,! (2(! %,! 060--0(2! /2'260'$(-$! 0! ($%%&(0! 6,! <&$%-$! /0-$=24,$! 3$4/:;!

/2'T,(0(2!E04,$!/040--$4,%-,/:$!6$55$!/0-$=24,$!34$/$6$(-,)!!

@&552!%-$%%0!5,($0R!0(/:$!+&,'$4a!#0E,(0!h7JJ"i!:0!/$4/0-2!6,!%-0T,5,4$!'26,!6,E$4%,!6,!

,(-$(6$4$! ,5! 4&252! 6$55t,(%$=(0(-$! 6,! %-24,0! %$/2(62! 5t0%%$=(01,2($! 0,! 62/$(-,! 6$55$! %/&25$!

%&3$4,24,! &(0! /244$(-$! %-24,2=40.,/0R! 32($(62! &(! ($--2! /2(-40%-2! -40! 62/$(-,! 0--0//0-,! 05!

'04S,%'2R!/:$!%2%-$($E0(2!6,!%-,'2504$!40=,2(0'$(-2!52=,/2!$!3$(%,$42!/4,-,/2!($=5,!%-&6$(-,R!

$!<&$55,!5$=0-,!05!32%,-,E,%'2!%-24,/2R!/:$!:0((2!60-2!'0==,24$!,'324-0(10!0550!'$'24,0!($5!

342/$%%2!6,!0334$(6,'$(-2!$!:0((2!&-,5,110-2!,5!5,T42!6,!-$%-2!/2'$!.2(60'$(-05$!'0-$4,05$!6,!

50E242)!W2'$!($5!/0%2!6,!^E0(%R!0(/:$!+&,'$4a!#0E,(0!/2(%,6$40!&(!=4&332!6,!,(%$=(0(-,!/:$!

(2(!4,$(-40!,(!($%%&(0!6$55$!-,3252=,$!34$6$--$R!<&$5!/2432!62/$(-$!$/5$--,/2!/:$R!/2'$!q!%-0-2!

6,'2%-40-2! ,(! &(2! %-&6,2! 3,Z! 4$/$(-$! hD5a/$4! $-! 05)R! "NN8iR! 4,&(,4$TT$! T$(! ,5! *?R7�! 6$=5,!

,(%$=(0(-,!h($5!%2(60==,2!:0((2!4,%32%-2!6,!0E$4!&(,-2!3&(-,!6,!E,%-0!6,E$4%,!2!6,!(2(!0E$4$!&(0!

32%,1,2($!6$.,(,-0ib!,5!FR?�!6$=5,!,(%$=(0(-,!%,!6$.,(,%/2(2R!,(E$/$R!%$=&0/,!6$5!'0-$4,05,%'2!

%-24,/2R! ,5! 7*R"�! %$=&$! 50!@/&250! 6$55$!P..1&%*! 2! 50!."#$%&&%' ?)*+"),%! $! ,5! 4$%-0(-$! KR"�! %,!

6,/:,040!%$=&0/,!6,!05-4$!-$(6$(1$R!-0(-2!60!32-$4!,(!<&05/:$!'262!,(=42%%04$!&5-$4,24'$(-$!,5!

=4&332!6$=5,!$/5$--,/,)!



! ?"*!

I(!6$.,(,-,E0R!%,0!($55$!,(60=,(,!6,!^E0(%!/:$!6,!+&,'$4a!#0E,(0!%,!$E,6$(1,0!&(0!%-4$--0!

4$501,2($!-40!50!/2(/$1,2($!%-24,2=40.,/0R!5t,6$252=,0!$!50!'$-26252=,0!6,60--,/0R!32,!4,/2(2%/,&-0!

60! 05-4,! %-&6,! h+2(1a5$1!M&`21R! 7JJCi)!O(/:$!+226%2(! h"NN?iR! 0--40E$4%2! 5$! %-24,$! 6,! E,-0!

3$4%2(05$!$!342.$%%,2(05$!6$=5,!,(%$=(0(-,R!($!:0!34232%-2!5t&-,5,112!3$4!/2'34$(6$4$!'$=5,2!,!

/0'T,0'$(-,!$!50!3$4'0($(10!6$,!342/$%%,!%2/,05,!$!,6$252=,/,!5$=0-,!055t$6&/01,2($)!

Q&(<&$R! 0550! 5&/$! 6$55B0(05,%,! 6$=5,! ,-$'! /2(%,6$40-,! $! 6$5! <&0642! -$24,/2! 033$(0!

6$5,($0-2!q!32%%,T,5$!0E0(104$!05/&($!/2(%,6$401,2(,R!%$33&4!342EE,%24,$R!3$4!/,n!/:$!/2(/$4($!

50! /2(/$1,2($! 6$,! 62/$(-,! /,4/0! 50! %-24,0! $! ,5! %&2! ,(%$=(0'$(-2R! <&05,! %2(2! 5$! %-40-$=,$!

'0==,24'$(-$! &-,5,110-$! 60=5,! ,(%$=(0(-,! 6&40(-$! 50! 5$1,2($! 6,! %-24,0R! /2'$! $%%,! E05&-0(2!

5B0334$(6,'$(-2!6$=5,!%-&6$(-,R!<&05,!%2(2!=5,!0%3$--,!3,Z!4,5$E0(-,!$!'0==,24'$(-$!E05&-0-,!6$5!

'0(&05$!6,!%-24,0!,(!E,%-0!6,!&(0!32%%,T,5$!0621,2($R!$!/2'$!,5!62/$(-$!:0!,(%$=(0-2!,5! -$'0!

6$550!.24'01,2($!6$=5,!%-0-,! 4$=,2(05,! ,(!I-05,0! -40!HIII!$!HP!%$/252R!E05$!0!6,4$!=5,!2T,$--,E,!

34232%-,!,(!03$4-&40!6$550!4,/$4/0)!

9$4! /,n! /:$! 4,=&0460! ,5! 34,'2! 3&(-2R! 6055B,(60=,($! $'$4=$! /:$! ,! 62/$(-,! 6,! %/&250!

%$/2(604,0! 6,! %$/2(62! =4062! 6,! %-24,0! 6$55B04$0! '$-42325,-0(0! 6,! U252=(0! ,(-$4E,%-0-,R!

(2(2%-0(-$!&(0!4,5$E0(-$!6,%3$4%,2($!6$55$!4,%32%-$!/:$!6$(&(/,0!&(0!6$/,%0!E04,0T,5,-A!6$55$!

23,(,2(,R! 32%%,$62(2! =$($405'$(-$! &(0! 2--,'0! $! %3$%%2! /2(%03$E25$R! '0! ',=5,240T,5$R!

/2(/$1,2($!$3,%-$'252=,/0!($,!/2(.42(-,!6$550!%-24,0!$!6$5!%&2!,(%$=(0'$(-2)!I(.0--,R!50!%-24,0!

($55$!5242!4,%32%-$!%,!T0%0!%&55$!.2(-,!$!%&550!5242!,(-$434$-01,2($R!,5!'$-262!%-24,/2!6$E$!$%%$4$!

0550!T0%$!6$5!/&44,/&5&'!%/250%-,/2R!5$!-$/(252=,$!32%%2(2!$%%$4$!34$1,2%$!3$4!5B,(%$=(0'$(-2!

6$550!%-24,0!'0!(2(!$%/5&%,E$)!I(!<&$%-2!/2(-$%-2!50!5$--&40!$!50!'$'24,1101,2($!6$,!/2(-$(&-,!

%2(2! /2(%,6$40-,! ,(%&..,/,$(-,! 3$4! 0334$(6$4$! 50! %-24,0! $R! 0552! %-$%%2! -$'32R! 50! %-24,0! (2(! q!

/2(/$3,-0! ,(! &(B2--,/0! (01,2(05,%-,/0)! D0! /2(2%/$(10! %-24,/0! %$4E$! ,(.0--,! %2340--&--2! 0!

/2'34$(6$4$! ,5! 34$%$(-$R! $6&/04$! 0,! E0524,! /,E,/,! $! %2/,05,R! $%%$4$! ,(! =4062! 6,! 604$! &(0!

%3,$=01,2($! /4,-,/0! $! /0&%05$! 6$,! .0--,b! %$4E$! 0(/:$! 0! ',=5,2404$! ,5! 5$%%,/2! $! 5$! /030/,-A!



! ?"8!

04=2'$(-0-,E$!$R!%252!,(!3,//25,%%,'0!304-$R!0!6$%/4,E$4$!=5,!0EE$(,'$(-,!/:$!:0((2!324-0-2!0550!

.24'01,2($! $! 05! /2(%25,60'$(-2! 6$550! (01,2($! hM25,(0! 9&/:$! w! d4-&`2! M25,(0R! "N7*i)!

V&--0E,0R!&(0!3,//250!,(/$4-$110!60!304-$!6$=5,!,(-$4E,%-0-,!%,!4,%/2(-40L!,(E$42R!%$TT$($!,!62/$(-,!

/2(%,6$4,(2!50!%-24,0!T0%0-0!%&55$!.2(-,!$!50!5242!,(-$434$-01,2($R!=5,!%-$%%,!(2(!/2(6,E,62(2!5B,6$0!

/:$!50!(04401,2($!%-24,/0!%,!.2(6,!%&!,(-$434$-01,2(,!%2==$--,E$!60!304-$!6$=5,!%-24,/,)!@,!-40--0!6,!

&(!3&(-2!.2(60'$(-05$R!6,!&(!&5-,'2!=406,(2!($/$%%04,2!3$4!'26$5504$!50!340-,/0!62/$(-$!E$4%2!

&(!,(%$=(0'$(-2!0(/240!3,Z!24,$(-0-2!E$4%2!50!E,%,2($!/4,-,/0!$!304-$/,30-,E0!6$550!(04401,2($!

%-24,/0R! /:$! '$--0! ,(! /0'32! 5$! /030/,-A! 6,! 04=2'$(-01,2($! $! 6,! %3,$=01,2($! /0&%05$! 6$,!

.$(2'$(,R! /:$! ,(%-0&4,! &(! 403324-2! 03$4-2! $! 6,052=,/2! /2(! 5$! .2(-,! 05! .,($! 6,! $6&/04$! 0! &(0!

/,--06,(0(10!4$%32(%0T,5$!$!0--,E0!hV04211,R!"NN8b!+04/\0!9;4$1!w!6$!O5T0!X$4(a(6$1R!"NN8b!

OE,50!w!M0--211,R!"NNJb!M,4055$%!M04-\($1!$-!05)R!"N7*b!90=q%!U50(/:R!"N7Ji)!

@$!605!3&(-2!6,!E,%-0!$3,%-$'252=,/2!,5!/0'3,2($!:0!4,%32%-2!,(!'0(,$40!60!$E,6$(1,04$!

&(0!3,Z!/:$!T&2(0!%&..,/,$(10!($5!/0'32b!5B$%0'$!/,4/0!5$!%-40-$=,$!'0==,24'$(-$!&-,5,110-$!

60,!62/$(-,!6&40(-$!50!5$1,2($!6,!%-24,0!-$%-,'2(,0(2!&(0!340-,/0!62/$(-$!5$=0-0!3$4523,Z!0550!

5$1,2($!.42(-05$!$!32/2!%301,2!q!50%/,0-2!055B,(,1,0-,E0!6$=5,!%-&6$(-,)!

I(!$..$--,R!,5!/0'3,2($!4,%32(6$!,(!'0(,$40!/2'30--0!055$!%.,6$!6$55B,(%$=(0'$(-2!6$550!

%-24,0!4,/244$(62!/2(!'25-0!.4$<&$(10!0550!%3,$=01,2($!.42(-05$R!%3$%%2!&-,5,110(62!-$',!/:,0E$!

6,!,(-$4$%%$!0--&05$!$!04=2'$(-,!%2/,05'$(-$!E,/,(,!0=5,!%-&6$(-,)!9$4!/,n!/:$!/2(/$4($!5$!05-4$!

%-40-$=,$!6,60--,/:$!34$%$(-0-$!($5!<&$%-,2(04,2R!,5!/0'3,2($!%-0-,%-,/2!4,%32(6$!,(!'0(,$40!3,Z!

E04,0-0b! -&--0E,0R! %,! 3&n! 6$6&44$! <&0(-2! %$=&$L! =5,! 04=2'$(-,! E$(=2(2! 0..42(-0-,! =401,$! 05!

%&3324-2!6,! .,5'R!62/&'$(-04,!2!'$11,!0&6,2E,%,E,! ,(!3,//250!',%&40b! $!0(/240!3,Z! 4042!q! ,5!

4,/24%2!0!%-&6,!6,!/0%,!/2(/4$-,!/:$!,'35,/0(2!5B,'3$=(2!0--,E2!6$=5,!05&((,!,(!&(0!4,/$4/0!%-24,/0!

$! 5B$%32%,1,2($! 6$,! %&2,! $%,-,R! /2%o! 0(/:$! 5B&%2! 6$5! '0(&05$R! 6$550! 4,/$4/0R! -40--0'$(-2! $!

,(-$434$-01,2($!6$55$!.2(-,!$!6$550!%-40-$=,0!6$550!%,'&501,2($!%-24,/0!2!6$5!6,T0--,-2)!k&0%,!(&552!

qR!,(.,($R!5B03324-2!6,60--,/2!6$55$!&%/,-$!$!6$55$!=,-$!E$4%2!5&2=:,!6,!/&5-&40R!'&%$,R!$(-,!/&5-&405,!



! ?"J!

2! $5$'$(-,! 6$5! 30-4,'2(,2)!O!<&$%-2!34232%,-2R! E05$! 50!3$(0! %2--25,($04$! /:$R! (2(2%-0(-$! 50!

'$6,0!6,!0((,!6,!62/$(10!6$=5,!,(-$4E,%-0-,!%,!0--$%-,!,(-24(2!0,!%$6,/,!0((,R!T$(!7K!62/$(-,!:0((2!

0..$4'0-2!6,!$%%$4$!05!34,'2!0((2R!F!05!%$/2(62!$!J!05!-$412)!M25-,!6,!<&$%-,!,(%$=(0(-,!:0((2!

3$4-0(-2! 0..42(-0-2! 5B$%3$4,$(10! %/250%-,/0! 6,! 4$/$(-$! $R! %2340--&--2R! ,(! -$'32! 6,! 30(6$',0!

W2E,6e7J!/:$!:0!%$(1B05-42!5,',-0-2R!%$!(2(!066,4,--&40!011$40-2R!5$!32%%,T,5,-A!6,!24=0(,1104$!$!

%E25=$4$!&%/,-$!6,60--,/:$! hU$4-0=(0R!"N"Nb!+,4$55,R!"N"Nb!M24-04,R!"N"7b!P,/04,!w!Q,!P040R!

"N"Ni)!

Q05!3&(-2!6,!E,%-0!6$55B,'324-0(10!/:$!4,E$%-2(2!05/&($!%-40-$=,$!$!%-4&'$(-,!6,60--,/,!

($550!/2(/$1,2($!6$=5,!,(%$=(0(-,!,(-$4E,%-0-,R!%,!(2-0!/:$!5$!.2(-,!2//&30(2!,5!4&252!34,(/,305$R!

%$=&,-$!/2(!&(!/$4-2!6,%-0//2!605! 4,/24%2!05!30-4,'2(,2R!0,!'$11,!0&6,2E,%,E,!$!0=5,!033&(-,)!

Y2-$E25'$(-$!'$(2! 4,5$E0(-,! %2(2! ,(E$/$! 5B&%2! 6$5!'0(&05$R! 6,! ,(-$4($-R! 6$,! =,24(05,! $! 6$,!

'$11,! 0! %-0'30! ,(! =$($405$! h/2'34$%,! 42'0(1,R! 4,E,%-$! $! .&'$--,iR! 6$,! E,6$2=,2/:,! $! 6$5!

30-4,'2(,2!,''0-$4,05$R!5$=0-2!0!.$%-$!$!-406,1,2(,!52/05,)!Q055B$%0'$!6,!-05,!4$%32(%,R!$'$4=$!

&(0! /2(/$1,2($! (2(! 25,%-,/0! 6$5! 30-4,'2(,2! $! 6$=5,! %-4&'$(-,! 6,60--,/,! 0! 6,%32%,1,2($! 6$550!

340-,/0!62/$(-$)!I5!30-4,'2(,2!q!/2(/$3,-2!3$4523,Z!/2'$!$E,6$(1$!'2(&'$(-05,!2!'&%$05,!$!%,!

-4050%/,0(2!.$%-$!$!-406,1,2(,!52/05,R!E05$!0!6,4$!30-4,'2(,2!,''0-$4,05$b!/2(-$'3240($0'$(-$!

=5,! ,(%$=(0(-,! /2(%,6$40(2! .2(-,! %252! <&$55$! %/4,--$! 2! E,%,E$! /:$! 0..$4,%/2(2! 05! /0'32!

%-24,2=40.,/2! 3,Z! -406,1,2(05$R! -40%/&40(62! 05-4$! -,3252=,$! 6,! .2(-,R! /:$! 62E4$TT$42! $%%$4$!

E05&-0-$!,(E$/$!05!304,!6$55$!05-4$)!

I(25-4$R!%,!%2--25,($0!/:$!0!<&$%-2!3&(-2!%,!(2-0!&(!/$4-2!%/04-2!-40!5$!4,%32%-$!4,/$E&-$L!

60! &(! 50-2R! =5,! ,(%$=(0(-,! 0..$4'0(2! 6,! &-,5,1104$! ,(! /50%%$! 34$E05$(-$'$(-$! 50! %3,$=01,2($!

.42(-05$! 0--40E$4%2! -$',! %2/,05'$(-$! &-,5,R! 50%/,0(62! 055$! 0--,E,-A! 5$=0-$! 055$! .2(-,! &(! 4&252!

'04/0-0'$(-$!'04=,(05$b!6055B05-42R!$%%,!0..$4'0(2!0552!%-$%%2!-$'32!6,!0--4,T&,4$!055$!.2(-,!&(0!

,'324-0(10! %,=(,.,/0-,E0! -40! =5,! %-4&'$(-,! 0! 6,60--,/,! 0! 6,%32%,1,2($)! V05$! %/04-2! -40!

40334$%$(-01,2($! $! 340-,/0! %,! 3&n! 34$%-04$! 0! 6,E$4%$! ,(-$434$-01,2(,R! /:$! 32-4$TT$42! $%%$4$!



! ?FN!

2==$--2!6,!&(0!&5-$4,24$!4,/$4/0!.&-&40)!@,!3&n!%&33244$!/:$!,5!6,E04,2!32%%0!%,'T25$==,04$!&(0!

/2(/$1,2($! %&..,/,$(-$R! $!',=5,240T,5$R! 0! 34232%,-2! 6$55$! .2(-,! $! 6$=5,! %-4&'$(-,! 6,60--,/,! ,(!

=$($405$R!'0!/:$!(2(!4,$%/$!32,!0!$%34,'$4%,!($550!340-,/0!6,60--,/0!<&2-,6,0(0R!342T0T,5'$(-$!

0!/0&%0!6,!6,E$4%,!.0--24,R!5$=0-,!0550!6,..,/25-A!6$5!50E242!/2(!5$!.2(-,!,(!/50%%$R!/:$!34$E$6$!&(0!

6,60--,/0!0--,E0R!$g2!055$!$%,=$(1$!$!%/06$(1$! -,3,/:$!6$550!342=40''01,2($!$!6$5!/05$(604,2!

%/250%-,/2!&..,/,05$R!/:$!(2(!50%/$4$TT$42!-$'32!%&..,/,$(-$!3$4!0..42(-04$!&(!3$4/24%2!%-24,/2!

0--,E2!$!6,(0',/2)!

9$4! /,n! /:$! /2(/$4($! 5$! '2605,-A! /2(! /&,! ,! 62/$(-,! =$($405'$(-$! E05&-0(2!

5B0334$(6,'$(-2!6$=5,!%-&6$(-,R!5$!.24'$!3,Z!&-,5,110-$!%2(2!<&$55$!/:$!3$4'$--0(2!6,!%E,5&3304$!

,5!40=,2(0'$(-2!/0%&05$R!04=2'$(-01,2(,!52=,/:$!03342.2(6,-$!$!/2'$(-,!0!-$%-,!$!,''0=,(,!6,!

/2(-$(&-2!%-24,/2)!I(!<&$%-0!'0(,$40R!5$!62'0(6$!0!<&$%,-2!/24-2!$!,!-$%-!0!/42/$--$!4,%&5-0(2!

,(%&..,/,$(-,!3$4!E05&-04$!5B0334$(6,'$(-2!6$=5,!%-&6$(-,b!'$6,0'$(-$!&-,5,110-$!%2(2!,5!50E242!

%&5!/0'32R!%&55$! .2(-,!$! 4,/$4/:$!6,! %-24,0! 52/05$! hM2(-05T$--,R!"N77i)!O!34232%,-2!6,!<&$%-2!

3&(-2R! E05=2(2! 5$! /2(%,6$401,2(,! 0E0(10-$! 34$/$6$(-$'$(-$)! D$! .2(-,R! %2340--&--2! <&$55$! 6,!

-0=5,2!%-24,2=40.,/2R!%$TT$($!%,0(2!E05&-0-$!'25-2!32%,-,E0'$(-$!605!3&(-2!6,!E,%-0!-$24,/2R!($550!

340-,/0!E$(=2(2!0..42(-0-$!4040'$(-$R!%,0!,(!2//0%,2($!6$550!E05&-01,2($R!/:$!,(!2//0%,2($!6$550!

6,%/&%%,2($!,(!/50%%$!%&55B04=2'$(-2!6,!%-24,0)!

I(! 2//0%,2($! 6$550! 32%%,T,5$! 0621,2($! 6,! &(! 5,T42! 6,! -$%-2R! =5,! ,(%$=(0(-,! ,(-$4E,%-0-,!

E05&-0(2!,(!'0(,$40!<&0%,!$%/5&%,E0!50!/244$--$110!6$55$!,(.24'01,2(,!$R!,(!',%&40!5$==$4'$(-$!

',(24$R! 50! 34$%$(10! 6,! .2(-,! $! 5$! /2(($%%,2(,! ,(-$46,%/,35,(04,! /2(! 05-4$!'0-$4,$)!+5,! 0%3$--,!

/2(($%%,!0550!E$%-$!=40.,/0R!055$!.,(05,-A!$%35,/,-$!$!055$!34232%-$!6,!0--,E,-A!60!.04!%E25=$4$!0=5,!

05&((,!,(!2//0%,2($!6$,!/2'3,-,!3$4!/0%0!2!6$550!E05&-01,2($R!,(E$/$R!%2(2!E05&-0-,!,(!'0(,$40!

'04=,(05$)!!

O550!5&/$!6,!<&$%-,!60-,R!%,!32%%2(2!23$404$!05/&($!4,.5$%%,2(,!/,4/0!50!340-,/0!62/$(-$!$!

,5!%&2!403324-2!/2(!,5!'0(&05$)!I5!5,T42!6,!-$%-2!6,!%-24,0!q!&-,5,110-2!60,!62/$(-,!,(!/50%%$!($5!



! ?F7!

?N�! 6$,! /0%,! $6! q! /2(%,6$40-2! ,'324-0(-$! ,(! =$($405$! ($5! ?K�R! $%%2! (2(! E,$($! 062--0-2!

6055B,(%$=(0(-$!3$4!50!E$%-$!=40.,/0!%-,'250(-$!2!3$4!5$!34232%-$!6,60--,/:$R!'0!3$4!50!/244$--$110!

$!/2'35$-$110!6$55$!,(.24'01,2(,!/:$R!0!<&$%-2!3&(-2R!/,!%,!,''0=,(0R!%$4E0(2!055B,(%$=(0(-$!$!

(2(!0=5,!%-&6$(-,)!x!<&,(6,!5$/,-2!%&33244$!/:$!,5!'0(&05$!%$4E0!34,'0!6,!-&--2!055B,(%$=(0(-$!

3$4!.24'04%,!605!3&(-2!6,!E,%-0!/2(-$(&-,%-,/2!f!/:$!32,R!/2'$!0TT,0'2!E,%-2R!34$6,5,=$!50!%250!

%-24,0!,%-,-&1,2(05$!f!$!34$30404%,!0550!5$1,2($!.42(-05$R!/:$!3&n!E$(,4$!%E,5&330-0!=401,$!0(/:$!

0!/2(($%%,2(,!/2(!,5!34$%$(-$)!I5!62/$(-$R!6&(<&$R!%-&6,0!,5!'0(&05$!$6!$50T240!5$!,(.24'01,2(,!

/:$!32,! %3,$=:$4A! 0=5,! %-&6$(-,R! ,! <&05,! %040((2! /:,0'0-,! 0! 34$(6$4$! 033&(-,! $g2! 0! %$=&,4$! ,!

3$4/24%,! 52=,/,! 6$5! 62/$(-$! ,(! '0(,$40! ,(6,E,6&05$! %&5! '0(&05$)! @,! (2-0R! <&,(6,R! &(!

,(%$=(0'$(-2!l230/2!$!,(/$4-2R!($5!<&05$!,!/2(-$(&-,!$3,%-$'252=,/,!3,Z!E04,!%,!%3$(=2(2!($550!

%-24,0!=$($405$!/:$!($!$%/$!6$30&3$40-0!05'$(2!3$4!<&0(-2!0--,$($!0550!%&0!32-$(1,05,-A!$&4,%-,/0!

$! 0550! 6,'$(%,2($! 342T5$'0-,/0! /:$! 6$E$! ($/$%%04,0'$(-$! 0//2'30=(04$! 52! %-&6,2! 6$550!

6,%/,35,(0mR! /2'$! =,A! 0E$E0! ,(6,/0-2! P055$4,! h"N7?i)! 9$4! %&3$404$! 5$! E$4,.,/:$R! ,(.,($R! =5,!

%-&6$(-,!62E40((2!342T0T,5'$(-$!/$4/04$!6,!5$=04$!,(%,$'$!,!.$(2'$(,!$!=5,!0EE$(,'$(-,!%-24,/,!

,(!'0(,$40!/0&%05$!$!04=2'$(-0-,E0)!9$4!<&0(-2!4,=&0460!,(E$/$!50!<&$%-,2($!6$55$!.2(-,R!$%%0!

4,%&5-0!0(/240!342T5$'0-,/0)!W2'$!%,!6,/$E0!,(!34$/$6$(10R!,!62/$(-,!-$(62(2!06!0--4,T&,4$!&(0!

4,5$E0(10!(2-$E25$!055$!.2(-,R!05!3&(-2!/:$!0(/:$!($5!'2'$(-2!6,!0621,2($!6,!&(!5,T42!6,!-$%-2!

%$! ($! E$4,.,/0! 50! 34$%$(10R! -&--0E,0R! 605! 3&(-2! 6,! E,%-0! 340-,/2R! 6,..,/,5'$(-$! $%%$! E$(=2(2!

0..42(-0-$)!

I(.,($R!3$4!/,n!/:$!/2(/$4($!5$!%-40-$=,$!6,60--,/:$!&-,5,110-$!$..$--,E0'$(-$!,(!/50%%$R!$!

3,Z! 34$/,%0'$(-$! 6&40(-$! 5B04=2'$(-2! 6$550! .24'01,2($! 6$=5,! %-0-,! 4$=,2(05,! 6$55BI-05,0!

T0%%2'$6,$E05$R!%,!4,%/2(-40(2!60-,!0TT0%-0(10!,(!5,($0R!%$33&4!,(!/052R!/2(!5$!4,%32%-$!0E&-$!

($550!-$410!%$1,2($!6$5!<&$%-,2(04,2)!9$4!0..42(-04$!,5!-$'0!,(!<&$%-,2($R!,!62/$(-,!,(-$4E,%-0-,!

%2(2!4,/24%,!0550!%3,$=01,2($!.42(-05$!($550!'0==,24!304-$!6$,!/0%,!$!-05E25-0!:0((2!/$4/0-2!6,!

4$(6$4$!3,Z!E,/,(2!5B04=2'$(-2!0,!40=011,!=401,$!055B,(%$4,'$(-2!($550!340-,/0!6,60--,/0!6,!-$',!



! ?F"!

%2/,05'$(-$!E,E,)!92/2!&-,5,110-2!q!%-0-2!,5!'0(&05$R!/2%o!/2'$!,5!4,/24%2!055$!.2(-,R!0,!'0-$4,05,!

.,5',/,!$!0&6,2E,%,E,)!#04,%%,'2!q!,5!4,/24%2!05!6,T0--,-2!$!055B&%/,-0!6,60--,/0)!O(/:$!,(!<&$%-0!

2//0%,2($!%,!32%%2(2!0E0(104$!05/&($!,32-$%,!,(-$434$-0-,E$R!3$405-42!=,A!$%32%-$!($55$!30=,($!

34$/$6$(-,)!D0!6,60--,/0R!/:$!,!62/$(-,!0E$E0(2!=,A!0..$4'0-2!6,!$%%$4$!3$4523,Z!-40%',%%,E0R!%,!

/2(.$4'0! -05$! ($5! /0%2! %3$/,.,/2! 6$550! .24'01,2($! 6$=5,! %-0-,! 4$=,2(05,! 6,! .,($! '$6,2$E2)!

d//0%,2(05'$(-$!5B,(%$=(0(-$!/$4/0!6,!40EE,E04$!50!34234,0!5$1,2($!/$4/0(62!6,!4,/244$4$!0!-$',!

0--&05,R!'0!6,..,/,5'$(-$!4,/244$!055$!.2(-,R!0550!5242!4,/$4/0R!%$5$1,2($!$!,(-$434$-01,2($)!O(/240!

3,Z!4040'$(-$!%-4&--&40!&(!6,T0--,-2!%-24,2=40.,/2!2!24=0(,110!&%/,-$!6,60--,/:$!E$4%2!5&2=:,!6,!

/&5-&40R!'&%$,!2!30-4,'2(,2!52/05$)!V05$!&5-,'2!60-2!3&n!$%%$4$!/255$=0-2!,(!&(!/$4-2!<&05!'262!

0550!%,-&01,2($!30(6$',/0!/:$!(2(!:0!3$4'$%%2!52!%E25=,'$(-2!6,!=,-$!$!6,!0--,E,-A!055B$%-$4(2!

6$550!%/&250!,(!=$($405$!h90E25,(,!$-!05)R!"N"7i)!V&--0E,0R!(2(2%-0(-$!50!34$%$(10!($5!/0'3,2($!

6,!05/&(,!,(%$=(0(-,!055$!34$%$!/2(!5$!34,',%%,'$!$%3$4,$(1$!6,!,(%$=(0'$(-2R!50!304-$/,301,2($!

6,!62/$(-,!$%3$4-,!$!/:$!:0((2!'0-&40-2!6,E$4%,!0((,!6,!,(%$=(0'$(-2!50%/,0!34$%0=,4$!&(!%$=(05$!

($550!342=$--01,2($!6,60--,/0!/:$!50%/,0!4,.5$--$4$)!

Q0!<&0(-2!$%32%-2!%,!3&n!6&(<&$!2%%$4E04$!/:$!-40!,!'26$55,!-$24,110-,!60!^E0(%!h7J8JiR!

5$!/0-$=24,$!6,!(0440-24$!6,!%-24,$R!%-24,/2!%/,$(-,.,/2!$6!$/5$--,/2!%2(2!<&$55$!/:$!'0==,24'$(-$!

,(<&0640(2!,!62/$(-,!,(-$4E,%-0-,)!I!342.$%%24,!6,!%-24,0!6$550!%/&250!%$/2(604,0!6,!%$/2(62!=4062!

6$55B04$0! '$-42325,-0(0! 6,! U252=(0R! ,(.0--,R! /2(6,E,62(2! /2(! ,5! '26$552! %/,$(-,.,/2! 50!

/2(E,(1,2($!6,!32-$4!/2'34$(6$4$!5B0--&05,-A!0--40E$4%2!,5!30%%0-2!$!/2(!<&$552!(0440-24$R!&(0!

'$-26252=,0!(0440-,E0!.42(-05$!-406,1,2(05$)!#040'$(-$!,!62/$(-,!%,!,6$(-,.,/0(2!/2(!&(!'26$552!

4$50-,E,%-0e4,.24',%-0R!/:$!34,E,5$=,0!50!%2==$--,E,-A!%-24,/0!$!,5!'$-262!%-24,/2!/2(!5$!.2(-,!($550!

340-,/0!0T,-&05$!,(!/50%%$)!O(/24!3,Z!4042!q!5B03342//,2!.,52%2.,/2e/2%',/2!/:$!E$6$!($550!%-24,0!

&(!0(60'$(-2!/,/5,/2!%$/2(62!50!E,=$(10!6,! ,32-$-,/:$!5$==,)!M25-2!3,Z!%3$%%2R! ,!'26$55,!6,!

,(%$=(0'$(-2!%,!,(-$4%$/0(2!.40!6,!5242!60(62!E,-0!0!&(2!%-,5$!E04,2!$6!$/5$--,/2R!/:$!%,!4,.5$--$!

($55$!6,E$4%$!'$-26252=,$!/:$!,5!/2432!62/$(-$!&-,5,110!,(!/50%%$)!



! ?FF!

V&--0E,0R! /2'$! %2--25,($0(2! M25,(0! 9&/:$R! M,4055$%! M04-\($1R! Q$&%606! O_050! $!

O5.0=$'$!+2(1a5$1!h"N7*iR!%3$%%2!50!E,%,2($!6$55B,(%$=(0'$(-2!6$550!%-24,0!q!/$(-40-0!($550!

'$40!(04401,2($!6$,!.0--,R!%$(10!%E,5&332!6,!%$(%2!/4,-,/2R!%$(10!5B03324-2!.2(60'$(-05$!6$55$!

.2(-,!$!/2(!&(!&-,5,112!E04,0T,5$!$!6,%/&-,T,5$!6$5!5,T42!6,!-$%-2)!

9$4! <&$%-2!'2-,E2R! 2//244$4$TT$! %E25=$4$! 340-,/:$!6,60--,/:$!3,Z! 0--,E$! /:$! -$(=0(2!

/2(-2!6$55t,(-$4$%%$R!6$550!'2-,E01,2($!$!6$55$!/040--$4,%-,/:$!6$=5,!%-&6$(-,)!I5!342T5$'0!q!/:$R!

%$TT$($! ,! 62/$(-,! 0TT,0(2! &(0! /2(2%/$(10! $3,%-$'252=,/0! 6$550! '0-$4,0! %E,5&330-0! $! /:$!

6$.,(,%/$!T&2($!/2(/$1,2(,!/,4/0!,5!.,($!6$550!%-24,0!$!50!340-,/0!6,60--,/0R!$%%,!'2%-40(2!05/&(,!

03342//,!/:$!%$'T40(2!%3$%%2!32/2!/2(%2(,!0!%2/,$-A!'&5-,/&5-&405,!$!-$/(252=,/:$!/2'$!<&$55$!

0--&05,)!

W2%oR! 50! '0==,24! 304-$! 6$=5,! ,(%$=(0(-,! /2(-,(&0! 0! ,(%$=(04$! %-24,0R! 0..,60(62%,!

34,(/,305'$(-$!05!5,T42!6,!-$%-2!,(!'0(,$40!3$4523,Z!3$4%2(05$!$!60(62!32/2!4,%05-2!0=5,!%-&6$(-,R!

%$/2(62!<&0(-2!=,A!,(6,/0-2!60!P055%!M2(-;%!h"NN?i)!x!E$42!/:$!-40!5$!/2(/$1,2(,!6$5!/2432!

62/$(-$! /Bq! <&$550! /:$! ,(6,/0! /:$! 52! %/232! 6$550! %-24,0! %,0! %2340--&--2! <&$552! 6,! .24'04$! 50!

/,--06,(0(10!$R!,(!%$/2(62!5&2=2R!6,!.24'04$!05!3$(%,$42!/4,-,/2R!60(62!'$(2!,'324-0(10!0550!

E,%,2($! /&5-&405,%-0)! V&--0E,0R! $! %$TT$($! %,0! 5t231,2($! ',(24,-04,0R! &(0! 3$4/$(-&05$!

/2(%,6$4$E25$!6,!,(%$=(0(-,!:0!0(/240!&(0!E,%,2($!32%,-,E,%-0!6$55t,(%$=(0'$(-2R!/:$!2TT$6,%/$!

0!<&$550!/2(/$1,2($!l/&5-&405,%-0m!/:$!=40(!304-$!6$=5,! ,(%$=(0(-,!6A!055t,(%$=(0'$(-2!6$550!

%-24,0!$!/:$!4,%32(6$!'25-2!32/2!0,!/2(-4,T&-,!%-24,2=40.,/,!6$5!HH!%$/252!hM,4055$%R!M25,(0!$!

d4-&`2R!"N77i)!

X24%$! 50! %25&1,2($! %,! -42E0! ,(! &(t06$=&0-0! .24'01,2($! ,(,1,05$! $! /2(-,(&0! 6$=5,!

,(%$=(0(-,R!,(!/&,!=5,!,(%$=(0(-,!%2(2!,(E,-0-,!0!4,.5$--$4$!%&!0%3$--,!03304$(-$'$(-$!.2(60'$(-05,!

/2'$!3$4/:;!%,!E&25$!,(%$=(04$!50!%-24,0R!$!<&05$!%-24,0!E2=5,0'2!,(%$=(04$)!I(!<&$%-2!%$(%2R!

=,A! P055%! h"NN?i! ,(6,/0E0! 5t,'324-0(10! 6,! <&$%-0! .24'01,2($! 6,60--,/0! 6$=5,! ,(%$=(0(-,! 3$4!

',=5,2404$!5t,(%$=(0'$(-2!6$550!%-24,0!$!3$4!0..42(-04$!,(!'262!3,Z!4,.5$%%,E2!$!40=,2(0-2!&(0!



! ?F?!

-40--01,2($! 6$550! '0-$4,0! hM25,(0! 9&/:$! w! ^%/4,T0(2! M,4055$%R! "N7*b! M25,(0! 9&/:$! w!

X$4(a(6$1!#&.$-$R!"N7*b!M25,(0!9&/:$!w!d4-&`2!M25,(0R!"N7*R!"N78i)!



! ?FK!

U3-S*+$"1,/('"*+,$-&"+(0,$-

!

D0!:,%-24,0!$%!$5!/2(]&(-2!6$!$E$(-2%!_!/0'T,2%!<&$!:0(!-$(,62!5&=04!6$%6$!50!0304,/,[(!

6$! 50! :&'0(,606! h0342S,'060'$(-$! KN)NNNe7NN)NNN! 0`2%! 6$! 0(-,=Ö$606i)! @&! a'T,-2! $%!

'&5-,6,%/,35,(04! 324<&$! ,(/5&_$! -262%! 52%! 0%3$/-2%! 6$! 52%! 0/2(-$/,',$(-2%! :&'0(2%! _! 52%!

.$(['$(2%!(0-&405$%!<&$!52%!/2(6,/,2(0()!@&!/2(2/,',$(-2!$%-a!$(!/2(-,(&0!$E25&/,[(!324<&$!

$%! $5! 3426&/-2! 6$! 50%! ,(E$%-,=0/,2($%! _! 4$/2(%-4&//,2($%! <&$! 52%! :,%-24,0624$%! 4$05,10(!

,(-$434$-0(62! 50%! .&$(-$%R! $%! 6$/,4R! 52%! 40%-42%R! -$%-,'2(,2%! _! :&$550%! <&$! :0(! 6$]062! 50%!

/2_&(-&40%!<&$R!$(!.24'0!6$!04-$.0/-2%R!4$%-2%!_!62/&'$(-2%R!%$!:0(!3426&/,62!0!52!504=2!6$5!

-,$'32!_!4$34$%$(-0(!&(0!.&$(-$!6$!/2(2/,',$(-2!%2T4$!52%!:$/:2%!_!50%!32%,T5$%!E25&(-06$%!

<&$!52%!=$($4042(!_!'26,.,/042(R!%$`050(62!%&!24,=$(!_!'2-,E0/,2($%R!<&$!:0(!55$=062!:0%-0!

(2%2-42%!_!:0(!%,62!4$/2(2/,62%R!,(-$434$-062%!$!,(E$%-,=062%!hQ2(604,(,R!"N77i)!

@,(!$'T04=2R!52%!0/2(-$/,',$(-2%R!.$(['$(2%!_!6$%0442552%!<&$!/2'32($(!50!:,%-24,0!

(2%!%2(!$(!=40(!'$6,60!6$%/2(2/,62%!324<&$!50%!.&$(-$%!<&$!(2%!3$4',-$(!/2(2/$452%!%2(!/060!

E$1!'a%!$%/0%0%!0!'$6,60!<&$!(2%!06$(-40'2%!$(!$5!30%062)!Oc(!/2(!$%-0%! 5,',-0/,2($%R! 50!

6$(%,606! _! 50! 0'35,-&6! 6$! 52%! /2(-$(,62%! 6$! 50! :,%-24,0! /2(2/,60! 2T5,=0(! 0! /504,.,/04! <&;!

'2-,E0/,2($%R!2T]$-,E2%R!';-262%!_!/2(-$(,62%!6$T$(!/040/-$4,104!%&!$(%$`0(10!_!<&;!303$5!%$!

6$T$!6$%$'3$`04!$(!$5!034$(6,10]$!$%/2504!_!3$4'0($(-$R!_0!<&$!%,$'34$!%$!/244$!$5!4,$%=2!6$!

34232($450!6$!.24'0!(2/,2(05!_!-40(%',%,E0R!$%!6$/,4R!6$!50!.24'0!<&$!50!:0!/2(E$4-,62!$(!&(0!

0%,=(0-&40!,(6$%$0T5$!3040!&(!=40(!(c'$42!6$!05&'(2%!_!<&$!:0!55$E062!0!05=&(2%!342.$%24$%!

_!0!'&/:2%!3064$%!0!/2(%,6$40450!32/2!c-,5!$(!$5!/2(-$S-2!$6&/0-,E2)!

^%-a!'&_!$S-$(6,60!50!,6$0!$44[($0!6$!<&$!50!:,%-24,0!/2',$(10!/2(!50!,(E$(/,[(!6$!50!

$%/4,-&40)!^(!4$05,606R!$%$!0/2(-$/,',$(-2!(2!-,$($!&(!%,=(,.,/062!&(,E$4%05R!_0!<&$!%[52!0.$/-0!

0!50%!/&5-&40%!<&$!%$!E,$42(!,(.5&,60%!324!$550!$(!50!12(0!$&420%,a-,/0)!^5!$4424!342E,$($!6$!&(0!

3$4%,%-$(-$!E,%,[(!$&42/;(-4,/0!<&$!:0!6,E,6,62!50!:,%-24,0!$(!3$4\262%!_!:0!$5$=,62!50!,(E$(/,[(!



! ?FC!

6$!50!$%/4,-&40!/2'2!$5!0/2(-$/,',$(-2!6$!-40(%,/,[(!$(-4$!50!342-2:,%-24,0!e!50!34,'$40!304-$!6$!

50!:,%-24,0!e!_!50!:,%-24,0!0(-,=&0)!^%-2!$S/5&,4\0!6$!50!:,%-24,0!(2!%[52!$5!504=2!3$4\262!0(-$4,24!

6$!,(6&60T5$!34$%$(/,0!:&'0(0R!%,(2!-262%!52%!3&$T52%!6$!2-42%!/2(-$S-2%!_!-262%!52%!<&$!(2!

&%042(!50!$%/4,-&40!6&40(-$!',5$(,2%!hU24=:,R!"N7CTi)!

W2'2! /2(]&(-2! 6$! 0/2(-$/,',$(-2%! <&$! :0(! -$(,62! 5&=04! 6$%6$! 50! 0304,/,[(! 6$5! %$4!

:&'0(2R! 50! :,%-24,0! $%! 2T]$-,E0R! _0! <&$! -262%! 52%! :$/:2%! /2(2/,62%! _! 6$%/2(2/,62%! <&$! 50!

/2'32($(!/0'T,0(!50!4$05,606!0(-$4,24!_!%2(!,44$E$4%,T5$%!$!,44$3$-,T5$%)!

D0!2T%$4E0/,[(!6$!50!:,%-24,0!/2(6&/$!0!50!:,%-24,2=40.\0R!$%!6$/,4R!0!-260%!50%!.24'0%!6$!

,(-$434$-0/,[(R!-40(%',%,[(R!$%-&6,2!_!/&$(-2!6$!50!:,%-24,0!3423,0'$(-$!6,/:0)!D0!6,.$4$(/,0!

$(-4$!50!:,%-24,0!_!50!:,%-24,2=40.\0!$%R!3&$%R!0(a52=0!0!50!<&$!$S,%-$!$(-4$!&(!:$/:2!_!%&!4$/&$462R!

$(-4$!50!$S3$4,$(/,0!6$!&(!0/2(-$/,',$(-2!_!%&!4$50-2)!Q$%3&;%!6$!<&$!:0_0!-$(,62!5&=04!$(!%&!

-,$'32R!$(!%&!.24'0!_!/2(!%&%!$.$/-2%!2T]$-,E2%R!%[52!%$!4$/&$460!_!%$!4$50-0!&(0!%\(-$%,%!$(!50!

<&$!<&$60(!&(0%!32/0%!,'a=$($%R!%$(%0/,2($%!_!3$4%3$/-,E0%!6$5!6$%35,$=&$!4$05R!%$5$//,2(060%!

_!/2'34,',60%!324!(&$%-40!'$'24,0!_!324!(&$%-40!,(-$434$-0/,[(!6$!.24'0!-2-05'$(-$!3$4%2(05!

_!%&T]$-,E0)!

Q062!<&$!-260!/2(%,6$40/,[(R!,(E$%-,=0/,[(!_!$S32%,/,[(!%2T4$!52!2/&44,62!6$4,E0!6$!

,(-$434$-0/,2($%!3$4%2(05$%R!,(.5&,60%!_!/2(6,/,2(060%!324!$5!/5,'0!/&5-&405!_!325\-,/2!$(!$5!<&$!

%$!6$%$(E&$5E$!$5!,(-;434$-$R!50!:,%-24,2=40.\0!$%!%&T]$-,E0R!304/,05!_!342E,%,2(05)!924!52!-0(-2R!

50!:,%-24,2=40.\0R!6060!%&!4$50-,E,606R!$%!%&T]$-,E0!_!(2!3&$6$!3426&/,4!E$4606$%!:,%-24,2=4a.,/0%!

0T%25&-0%!$!,(0'2E,T5$%R!_0!<&$!:0_!<&$!:0T504!%,$'34$!6$!,(-$434$-0/,2($%!_!4$/2(%-4&//,2($%R!

'a%!2!'$(2%!.,0T5$%R!<&$!%,=&$(!%,$(62!%,$'34$!342E,%,2(05$%!_!304/,05$%)!924! 52! -0(-2R! 52%!

:,%-24,0624$%R!52%!0/06;',/2%R!52%!342.$%24$%!_!52%!0&-24$%!6$!5,T42%!_!'0(&05$%!6$!:,%-24,0!$%-a(!

2T5,=062%!0!T&%/04!50!'0_24!.,0T,5,606!32%,T5$!/2(!&(!&%2!/244$/-2!6$!50%!.&$(-$%!_!60(62!/&$(-0!

6$!50%!6,.$4$(-$%!23,(,2($%!_!3&(-2%!6$!E,%-0!$S34$%062%)!X,(05'$(-$R!6$!50!:,%-24,2=40.\0!%&4=$!

$5! /2(2/,',$(-2! :,%-[4,/2R! <&$! 3&$6$! %$4! ,(6,E,6&05R! /&0(62! 6$4,E0! 6$! 50! ,(E$%-,=0/,[(R! 50!



! ?F*!

$(%$`0(10R!$5!034$(6,10]$!_!50!6,.&%,[(R!2!/25$/-,E2R!<&$!6$4,E0!6$!50%!/030/,606$%!6$5!%,%-$'0!

$%/2504!_!6$!52%!'$6,2%!6$!/2'&(,/0/,[(!hQ2(604,(,R!"NNNR!"NN*i)!!

O! 52! 504=2!6$! 52%!',5$(,2%R! 50! $50T240/,[(!6$!6,4$/-4,/$%R!'$-26252=\0%!_! $%-40-$=,0%!

&-,5,1060%! 3040! 342'2E$4R! /2(%-4&,4! _! /2'304-,4! $5! /2(2/,',$(-2! :,%-[4,/2! :0(! /0'T,062R!

4$.5$]0(62!52%!/0'T,2%!:,%-[4,/2%R!_!324!-0(-2!:,%-24,2=4a.,/2%R!6$!52%!/2(-$S-2%!6$!4$.$4$(/,0)!

^(!=$($405R!$(!50%!/&5-&40%!0(-,=&0%R!$5!3423[%,-2!6$!/2(-04!50!:,%-24,0!$40!-40(%',-,4!-0(-2!

52%! ',-2%! 0! 52%! <&$! %$! 4$'2(-0! $5! 24,=$(! 6$! 50! ,6$(-,606! /25$/-,E0R! /2'2! 52%! :$/:2%! <&$!
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.,52%2.\0! ,6$05,%-0R!/2(2/,60!/2'2!:,%-24,/,%'2R!<&$!/2(%,6$40T0!50!:,%-24,0!_!%&%!'2'$(-2%!
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(0/,[! 50!$%/&$50!:,%-24,2=4a.,/0!6$!52%!P..1&%*R! 550'060!0%\!324! 50!4$E,%-0!$(!-24(2!0! 50!/&05!
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.&-&42%!342.$%24$%!hW0]0(,R!"N7?b!P055$4,R!"N7?i)!

924!$552R!,(60=04!$(!50%!3$4/$3/,2($%!6$!52%!$%-&6,0(-$%!&(,E$4%,-04,2%R!$%3$/,05'$(-$!6$!

W,$(/,0%!6$!50!^6&/0/,[(!94,'04,0R!2!%$0!.&-&42%!342.$%24$%R!3$4',-$!/2(2/$4!$%-2%!$5$'$(-2%!

_! -$($4! &(0! 3$4%3$/-,E0! 6$! ,(E$%-,=0/,[(! 24,$(-060! 0! /0'T,04! 50%! 34a/-,/0%! _! $%-40-$=,0%! 6$!

$(%$`0(10R!32(,$(62!6$!'0(,.,$%-2!50%!.24-05$10%!_!6$T,5,606$%!$(!52%!:aT,-2%!4$50/,2(062%!/2(!

50!$(%$`0(10!6$!50!:,%-24,0)!

^(! $%-$! %$(-,62R! 52%! 4$%&5-062%! 2T-$(,62%! 6$5! 0(a5,%,%! 6$! 50%! 7C*! 4$%3&$%-0%! 05!

K#%*+)".1,)"'*"@,%'&1'3%,0%30)<.'/%'&"*'%*+#/)1.+%*'#.)$%,*)+1,)"*'*"@,%'&1'%.*%f1.21'/%'&1'

()*+",)1!4$E$50(!&(0!%$4,$!6$!4$.5$S,2($%!0'T,E05$(-$%)!

924!&(!5062R!50!'0_24\0!6$!52%!$(/&$%-062%!6$'2%-4042(!&(!T&$(!=4062!6$!/2(2/,',$(-2!

-$[4,/2!_!$3,%-$'25[=,/2!%2T4$!$5!-$'0)!904$/$!T,$(!$%-0T5$/,60!50!(2/,[(!6$!<&$!50!:,%-24,0!$%!

&(0!6,%/,35,(0!T0%060!%2T4$! -262!$(!$5!/2(2/,',$(-2!6$! 52%!0/2(-$/,',$(-2%!6$5!30%062R! 50%!

.&$(-$%!_!%&!,(-$434$-0/,[(R!<&$!$5!';-262!:,%-[4,/2!]&$=0!&(!303$5!.&(60'$(-05!$(!52%!350($%!

6$!$%-&6,2!_!<&$!$5!&%2!6$!50%!(&$E0%!-$/(252=\0%R!%,(!55$=04!0!%$4!2'(,34$%$(-$R!3&$6$!0_&604!

0!'$]2404!$5!/2(2/,',$(-2!:,%-[4,/2)!D0%!:0T,5,606$%!6$!5$/-&40R!'$'24,10/,[(!_!/2'34$(%,[(!

(2! %2(! 50%!c(,/0%! /2'3$-$(/,0%!<&$!($/$%,-0(! 52%! 05&'(2%!3040! 034$(6$4!:,%-24,0!6$! .24'0!

342E$/:2%0! _R! $(! /2(-40! 6$! 50%! (24'0%! <&$! :0/$(! :,(/03,;! $(! 50%! :,%-24,0%! (0/,2(05$%R! 52%!

$(/&$%-062%!(2!$%-a(!$(!0T%25&-2!/2(E$(/,62%!6$!<&$!50!:,%-24,0!6$T0!T0%04%$!$(!52%!34,(/,305$%!

0/2(-$/,',$(-2%!4$50/,2(062%!/2(!$5!24,=$(!_!50!/2(%25,60/,[(!6$!50!(0/,[()!

@,(!$'T04=2R!%,!324!&(!5062!%$!4$/2(2/$!<&$!50!:,%-24,0!6$3$(6$!6$!50!,(-$434$-0/,[(!6$!

50%!.&$(-$%R!6$5!0(a5,%,%!6$!52%!60-2%!%$!6$%34$(6$!<&$!0!'$(&62!.05-0!$5!%,=&,$(-$!30%2R!52!<&$!

55$E0!0!50!4$.5$S,[(!6$!<&$!-260!$S;=$%,%!6$!50%!.&$(-$%!$%!/,$4-0'$(-$!%&T]$-,E0R!_0!<&$!/060!

3$4%2(0!,(-$434$-0!50%!:&$550%!6$5!30%062!%$=c(!%&!3423,0!$%/050!6$!E0524$%!_!%$(%,T,5,606R!%&%!



! ?K"!

/2(2/,',$(-2%!34$E,2%!_R!$(!=$($405R!%$=c(!50%!/040/-$4\%-,/0%!6$5!,(6,E,6&2!_!6$!50!%2/,$606!$(!

50!<&$!E,E$)!̂ %-0!-2'0!6$!/2(/,$(/,0!(2!/2(6&/$!0!&(0!4$50-,E,10/,[(!$S0%3$4060!6$!50!6,%/,35,(0!

:,%-[4,/0R!_0!<&$!50%!.&$(-$%!6$T$(!%$4!/&$%-,2(060%!/2(!4,=24!_!%$=c(!$5!34,(/,3,2!6$!.,0T,5,606R!

%,(2!0!&(0!-2'0!6$!/2(/,$(/,0!6$!<&$!50!:,%-24,0!(2!$%!&(0!'0-$4,0!,('[E,5R!$%/4,-0!$(!$5!5,T42!

6$!-$S-2!3040!50!$-$4(,606R!%,(2!$(!'2E,',$(-2R!0T,$4-0R!.5$S,T5$!_!/2(!,(.,(,-0%!32%,T,5,606$%!

6,6a/-,/0%)!

^(! /&0(-2! 0! 50! .,(05,606! 6$! 50! $(%$`0(10! 6$! 50! :,%-24,0R! 52%! .&-&42%! 342.$%24$%!

'0(,.$%-042(! %$4! '&_! /2(%/,$(-$%! 6$! 50! ,'324-0(/,0! 6$! 50! :,%-24,0)! ^(! $.$/-2R! %$=c(! %&!

3$4/$3/,[(R!$%!.&(60'$(-05!%2T4$!-262!/2'34$(6$4!$5!34$%$(-$R!$6&/04!$(!E0524$%!%2/,05$%!_!

/\E,/2%!_!/2(2/$4! 52%!';-262%!6$!/2(%-4&//,[(!_!$S35,/0/,[(!6$! 52%!:$/:2%!:,%-[4,/2%R!3$42!

-0'T,;(! /2(2/$4! $5! 24,=$(! _! 50! /2(%25,60/,[(! 6$! 50! (0/,[(! h$(! 5,=$40! /2(-4032%,/,[(! 0! 52!

%&T40_062!:0/$!&(0%!5\($0%i!_R!$(!&(!=4062!05=2!'$(24R!6$%04425504!:0T,5,606$%!$6&/0-,E0%!6$!

E2/0T&504,2R!/42(252=\0!_!5;S,/2)!

^(-4$!50%!'$-26252=\0%!6$!$(%$`0(10R!%$=c(!50!/2(/$3/,[(!6$!52%!$(/&$%-062%R!$5!&%2!

6$!-$'0%!/50E$!6$!,(-$4;%!0/-&05!_!%2/,05!3040!/2($/-04!$5!30%062!_!$5!34$%$(-$!_!$5!&%2!6$!E,0]$%!

$6&/0-,E2%! 4$34$%$(-0(! 50%! $%-40-$=,0%! <&$! 6$T$4\0(! ,'35$'$(-04%$! '0_24'$(-$! 6&40(-$! 50!

$(%$`0(10! 6$! 50! :,%-24,0)! V0'T,;(! %$! .0E24$/$! $5! E,%,2(062! 6$! 3$5\/&50%! _! 62/&'$(-05$%!

:,%-[4,/2%R!50!4$%25&/,[(!6$!342T5$'0%!:,%-[4,/2%!'$6,0(-$!50!,(E$%-,=0/,[(R!50!%$5$//,[(!_!$5!

-40-0',$(-2!6$!50%!.&$(-$%!_!$5!$%-&6,2!6$!/0%2%!:,%-[4,/2%!/2(/4$-2%R!$(!52%!<&$!52%!05&'(2%!

6$T$(!,(E$%-,=04!_!34$%$(-04!52%!4$%&5-062%)!^%-0%!'$-26252=\0%!$S,=$(!&(0!/,$4-0!304-,/,30/,[(!

0/-,E0!_!/4\-,/0!6$!52%!05&'(2%R!0!52%!<&$!%$!5$%!3,6$!<&$!-40T0]$(!/2(!6,.$4$(-$%!-,32%!6$!.&$(-$%!

$(!&(!/2(-$S-2!6$!-055$4)!D0!'$-26252=\0!.42(-05!6$!$S35,/0/,[(!6$5!342.$%24!_!$5!&%2!6$5!5,T42!

6$!-$S-2!6$!:,%-24,0!(2!%$!/2(%,6$40(!06$/&062%)!

@,(!$'T04=2R!$(!/&0(-2!0! 50%!:$440',$(-0%!0!0623-04!$(! 50!34a/-,/0!62/$(-$R! %[52! %$!

E05240(!'&_!32%,-,E0'$(-$!50%!.&$(-$%R!52%!$5$'$(-2%!30-4,'2(,05$%R!,(/5&,62%!52%!'&%$2%R!_!



! ?KF!

50%!.&$(-$%!/,($'0-2=4a.,/0%!_!0&6,2E,%&05$%)!^5!&%2!6$!I(-$4($-R!52%!3$4,[6,/2%!_!52%!'$6,2%!6$!

/2'&(,/0/,[(!$(!=$($405R!$5!&%2!6$!03&(-$%R!(2E$50%!_!4$E,%-0%!:,%-[4,/0%!_!$5!$%-&6,2!6$!50%!

.,$%-0%!_!-406,/,2($%!52/05$%!%$!/2(%,6$40(!304/,05'$(-$!06$/&062%)!V2-05'$(-$!,(06$/&062%R!

$(! /0'T,2R! %2(! 52%! E,6$2]&$=2%! 2! 52%! /[',/%L! $(! 50! 3$4/$3/,[(! 6$! 52%! &(,E$4%,-04,2%R! $%-0%!

:$440',$(-0%!%2(!,($.,/0/$%R!%,!(2!,(c-,5$%R!3040!$5!$%-&6,2!6$!50!:,%-24,0)!!

^%-$!350(-$0',$(-2!%&=,$4$!&(0!4$.5$S,[(!%,',504!0!50!<&$!%$!6$%34$(6$!6$5!0(a5,%,%!6$!

52%!60-2%!%2T4$!$5!%$(-,62!6$!50!:,%-24,0)!O&(<&$!52%!$%-&6,0(-$%!$(-4$E,%-062%!0.,4'042(!<&$!50!

,(-$434$-0/,[(!6$!50%!.&$(-$%!$%!&(0!0/-,E,606!.&(60'$(-05!3040!$(%$`04!:,%-24,0R!05=&(2%!-,32%!

6$!.&$(-$%!<&$60(!$S/5&,62%R!/2'2!$5!30-4,'2(,2!,('0-$4,05R!50%!(2E$50%!2!,(/5&%2!52%!/[',/%!

_! 52%! E,6$2]&$=2%)! 924! $5! /2(-404,2R! 50%! .&$(-$%R! /2(%,6$4060%! /2'2! 50%! :&$550%! <&$! 6$]0! $5!

30%062!05!6$%04425504%$!50!:,%-24,0R!%2(!,(.,(,-0%R!_0!<&$!-262!$%!:,%-24,0R!,(/5&%2!(&$%-40!3423,0!

$S,%-$(/,0)!924!52!-0(-2R!-260%!50%!'0(,.$%-0/,2($%!(0-&405$%!2!0(-4232=;(,/0%!3&$6$(!/0$4!T0]2!

$5!/2(/$3-2!6$!.&$(-$!_!3&$6$(!%$4!&-,5,1060%!$(! 50!34a/-,/0!6,6a/-,/0!6$! 50!$(%$`0(10!6$! 50!

:,%-24,0)!

^(! $5! /2(-$S-2! =$($405! 6$! 50! 0/-,E0/,[(! _! 50! 304-,/,30/,[(! $(! 50! .24'0/,[(! 6$5!

3$(%0',$(-2!/4\-,/2R!52%!.&-&42%!'0$%-42%!%2%-,$($(!<&$!52%!';-262%!'a%!06$/&062%!3040!32($4!

0! 34&$T0! 52%! 2T]$-,E2%! 6$! 034$(6,10]$! 6$! 50! :,%-24,0! %2(! 50%! $%-40-$=,0%! <&$! ,'35,/0(! $5!

4012(0',$(-2!/0&%05R!$5!-40T0]2!6$!,(E$%-,=0/,[(R!-0'T,;(!6$!:,%-24,0!52/05R!%$=c(!52%!34,(/,3,2%!

6$5! ';-262! :,%-[4,/2! _R! $(! &(! =4062! 05=2!'$(24R! 50! 4$60//,[(! 6$! $(%0_2%! <&$! 6$%044255$(!

342/$%2%! :,%-[4,/2%! 0'35,2%)! @$! /2(%,6$40! ,(06$/&062! $5! &%2! 6$! 34$=&(-0%! /24-0%! %2T4$!

0/2(-$/,',$(-2%!:,%-[4,/2%!_!34&$T0%!/4&1060%)!

D0!3$4/$3/,[(!<&$!-,$($(!52%!05&'(2%!6$!50!:,%-24,0R!%&!$(%$`0(10!_!%&%!';-262%!6$!

$E05&0/,[(!304$/$(R!3&$%R!032_04!50!E,%,[(!6$!&(0!:,%-24,0!.,4'$'$(-$!0(/5060!$(!50%!.&$(-$%!_!

%&! ,(-$434$-0/,[(R! /&_2!2T]$-,E2!$%!/2'34$(6$4!$5!34$%$(-$!_!$6&/04!0! 50! /,&6060(\0!0/-,E0)!

O&(<&$! /2(! /,$4-0! ,(/$4-,6&'T4$! $3,%-$'25[=,/0R! $(! 50! E,%,[(! 6$! 52%! .&-&42%! 342.$%24$%! 50!



! ?K?!

:,%-24,0!6$T$!$(%$`04%$!0!-40E;%!6$!'$-26252=\0%!0/-,E0%R!<&$!,(E25&/4$(!_!:0=0(!342-0=2(,%-0%!

0!52%!05&'(2%!$(!50!/2(%-4&//,[(!6$!%&!/2(2/,',$(-2)!^(!$%-$!%$(-,62R!,(/5&%2!52%!';-262%!6$!

E$4,.,/0/,[(!6$%$062%!4$%&5-0(!%$4!52%!<&$!.0E24$/$(!$5!3$(%0',$(-2!/4\-,/2!_!$5!4012(0',$(-2!

/0&%05!0623-0(62!$5!';-262!:,%-[4,/2!-0'T,;(!$(!50!,(E$%-,=0/,[(!6$!50!:,%-24,0!52/05)!

@,(!$'T04=2R!0!3$%04!6$!50%!0'T,/,2($%!_!3$4/$3/,2($%!,(:$4$(-$%!0!50!,'324-0(/,0!6$!

50!:,%-24,0R!52%!$%-&6,0(-$%!&(,E$4%,-04,2%!6$!$6&/0/,[(!34,'04,0!:0(!-$(,62!<&$!$(.4$(-04%$!$(!

%&!'0_24\0!0!&(!'26$52!$6&/0-,E2!$(!50!$%/&$50!%$/&(604,0!<&$!$%!342.&(60'$(-$!6,.$4$(-$!6$5!

/2(/$T,62!_!6$%$062)!

@$!-40-0!6$!&(!$%<&$'0!$6&/0-,E2!<&$!34,E,5$=,0!50!5$//,[(!.42(-05R!&(,6,4$//,2(05!_R!324!

52!-0(-2R!32/2!$%-,'&50(-$!6$5!342.$%24R!62(6$!50!34,(/,305!-04$0!6$!52%!05&'(2%!$%!-2'04!(2-0%!

6$!.24'0!30%,E0)!@$!6$]0!32/2!2!(,(=c(!$%30/,2!3040!$5!6$T0-$R!50!/2'3040/,[(R!50!,(-$434$-0/,[(!

6$!50%!.&$(-$%!_!$5!6$%/&T4,',$(-2!6$5!30-4,'2(,2b!_!$5!$S0'$(!%$!%&$5$!%&3$404!'$'24,10(62!

0/4\-,/0'$(-$!52%!/2(-$(,62%)!

^(!/2(/5&%,[(R!324!-0(-2R!$%-2%!4$%&5-062%!<&$!4$.5$]0(!50!3$4/$3/,[(!<&$!52%!$%-&6,0(-$%!

&(,E$4%,-04,2%!6$!^6&/0/,[(!94,'04,0!-,$($(!6$5!/2(/$3-2!6$!:,%-24,0!_!6$!%&!$(%$`0(10R!(2%!

3$4',-$(!:0/$4!05=&(0%!/2(%,6$40/,2($%R!6$%-0/0(62!-0'T,;(!52%!5\',-$%!_!50%!32%,T,5,606$%!6$!

.&-&40%!,(E$%-,=0/,2($%)!O&(<&$!52%!.&-&42%!342.$%24$%!:0(!/2(2/,62!50!6,6a/-,/0!-406,/,2(05!$(!

%&%! $S3$4,$(/,0%! 0(-$4,24$%R! $(! =$($405! /2(%,6$40(! <&$! 50! :,%-24,0! -,$($! &(0! ,'324-0(/,0!

.&(60'$(-05! 6&40(-$! 50! 34a/-,/0! 62/$(-$! 0/-,E0! 3040! $6&/04! 0! /,&6060(2%! 4$%32(%0T5$%! _!

/2(%/,$(-$%)!^%-0!4$.5$S,[(R!-05!E$1!342E2/060!324!$5!-,32!6$!$(%$`0(10!<&$!%$!:0!,'304-,62!$(!

50!$%/&$50!%$/&(604,0R!%&=,$4$!<&$!342T0T5$'$(-$R!324!&(!5062R!$S,%-$!&(!/,$4-2!6$%.0%$!$(-4$!50!

-$24\0!_! 50!34a/-,/0!6$! 50!$(%$`0(10R!$(-4$!$5!6$%$2!6$! -40-04! 50!:,%-24,0!$(!$5!0&50!6$! .24'0!

304-,/,30-,E0!_!50%!6,.,/&5-06$%!6$!6,.$4$(-$!\(625$!0!50%!<&$!%$!$(.4$(-0(!52%!342.$%24$%!0!6,04,2!

$(! $5! /2(-$S-2! $%/2504R! /2'2! 50! 3$-,/,[(! 6$! /2'35$-04! $5! 342=40'0! 6$! /2(2/,',$(-2%! 2! 50%!

/2'35$],606$%!6$!55$E04!0!/0T2!&(0!$(%$`0(10!,(-$=4060!/2(!52%!/2'30`$42%b!324!2-40!304-$R!50!



! ?KK!

=40(!6,%3$4%,[(!6$!50%!4$%3&$%-0%!4$50-,E0%!0!52%!4$/&$462%!6$!50!$S3$4,$(/,0!$%/2504!%&=,$4$!<&$!

:0_!%,-&0/,2($%!'&_!E04,060%R!<&$!E0(!6$%6$!50!5$//,[(!.42(-05!'a%!/5a%,/0!:0%-0!$5!-055$4!6$!

:,%-24,0)!V05!E$1R!$%-2%!60-2%!3264\0(!0(&(/,04!&(0!5$(-0!-2'0!6$!/2(/,$(/,0!6$5!342.$%24062!

:0/,0!32%,/,2($%!'$(2%!32%,-,E,%-0%!_!'a%!E,(/&5060%!05!6,a52=2R!50!/2'3040/,[(R!$5!6$T0-$!_!

50!,(-$434$-0/,[(!6$!50%!.&$(-$%!$(!/50E$!304-,/,30-,E0!_!0/-,E0!h+055$--,R!"N"NR!"N"7i)!

D2%!4$%&5-062%!304$/$(!4$E$504!<&$!50!:,%-24,0!6$%$'3$`0!0!'$(&62!&(!303$5!'04=,(05!

$(!50!$6&/0/,[(!_!50!.24'0/,[(!6$!50%!][E$($%!=$($40/,2($%)!@,(!$'T04=2R!&(0!$(%$`0(10!6$!50!

:,%-24,0!6$!/05,606!$%!.&(60'$(-05!3040!$5!6$%0442552!6$!:0T,5,606$%!_!/2'3$-$(/,0%!/4\-,/0%!_!

6$!4012(0',$(-2!E,(/&5060%!05!6$%0442552!6$!&(0!/,&6060(\0!0/-,E0R!4$%32(%0T5$!_!304-,/,30-,E0)!

^%-0!%$(%0/,[(!%$!E$!/2(.,4'060!$(!304-$!324!52%!62/&'$(-2%!',(,%-$4,05$%!f!$50T24062%!-40%!

&(0!%$4,$!6$!4$.24'0%!(2!%,$'34$!0/$4-060%!f!!<&$!/2(/$6$(!&(!$%30/,2!5,',-062!0!50!$(%$`0(10!

6$!50!:,%-24,0!6$!/05,606!_!324!$5!0(a5,%,%!6$!52%!4$%&5-062%!2T-$(,62%!$(!$5!K#%*+)".1,)"'*"@,%'

&1'3%,0%30)<.'/%'&1'%.*%f1.21'/%'&1'?)*+",)1'3",'31,+%'/%'&"*'%*+#/)1.+%*'#.)$%,*)+1,)"*R!$(!$5!

<&$!52%!$(-4$E,%-062%!0.,4'042(!<&$!4040!E$1!4$/,T,$42(!6&40(-$!50!$6&/0/,[(!%$/&(604,0!&(0!

$(%$`0(10!6$!50!:,%-24,0!/$(-4060!$(!52%!/2(/$3-2%!6$!4$%32(%0T,5,606R!0/-,E0/,[(R!/4,-,/,606!_!

/,&6060(\0!0/-,E0)!@$=c(!50!$(/&$%-0R!50%!/0&%0%!6$!$%-$!$'32T4$/,',$(-2!304$/$(!4$%,6,4R!324!

&(!5062R!$(!$5!&%2!,(/244$/-2!6$5!5,T42!6$!-$S-2!_R!324!2-42R!$(!50!34a/-,/0!62/$(-$!6$5!342.$%24)!

9040! /2(-40%-04! 2! 6$%'$(-,4R! 3$42! %2T4$! -262! 3040! 342.&(6,104! $(! $%-2%! 34,'$42%!

4$%&5-062%R!%$!6$/,6,[!$5$=,4!&(!-$'0!6$!:,%-24,0!'$6,$E05!f!$(!/2(/4$-2R!50!.24'0/,[(!6$!52%!
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:0%-0! $5! 3&(-2! 6$! %&32($4! <&$! $5! ^%-062!'26$4(2! %&4=,[! 34$/,%0'$(-$! 055\! 62(6$! %$! :0T\0!

6$%044255062!$5!.$&605,%'2)!

O%\R!$(!7JJCR!&(0!/2(.$4$(/,0!6$6,/060!05!̂ %-062!-$44,-24,05!.524$(-,(2!hå241,!w!W2(($55R!

"NN"i!2.4$/,[!50!2324-&(,606!6$!4$&(,4!_!%,(-$-,104!05=&(0%!5\($0%!6$!,(E$%-,=0/,[(R!$(-4$!$550%!

$5!0(a5,%,%!6$!50%!34a/-,/0%!6$!326$4R!6$!50%!.0//,2($%!_!6$!50%!4$6$%!/5,$(-$504$%R!6$!50%!4$50/,2($%!

,(.24'05$%!6$!,(.5&$(/,0!_!0&-24,606R!6$!50!=40/,0!2!6$5!%$4E,/,2R!_!6$!/$(-404!50!0-$(/,[(!$(!&(!

=40(!(c'$42!6$!/&$432%!%2/,05$%!_!0/-24$%!325\-,/2%)!@$=c(!$%-$!$(.2<&$R! 50!6,(a',/0!6$! 50!

/2(%-4&//,[(! 6$5! ^%-062! _! $5! /4$/,',$(-2! 6$5! =2T,$4(2! 4$%&5-[! %$4! 'a%! 30-$4(05,%-0! <&$!

0&-24,-04,0R! 'a%! 4$/\342/0! <&$! E$4-,/05b! 06$'a%R! $%-$! '26$52! (2! ,'35,/0T0! $S/5&%,E0'$(-$!

$%-4&/-&40%!.24'05,1060%!6$!=2T,$4(2!$!,(%-,-&/,2($%!<&$!%[52!%$!6,.$4$(/,0T0(!$(!$5!3423[%,-2!

_!50!$%/050!6$!,(.5&$(/,0R!%,(2!-0'T,;(!0/-24$%!_!34a/-,/0%!<&$!(2!6$4,E0T0(!($/$%04,0'$(-$!6$!

50!$%.$40!3cT5,/0R!/2'2!50%!/5,$(-$50%!04,%-2/4a-,/0%!2!50%!.0//,2($%)!



! ?C7!

^(!/2(/5&%,[(R! 50%!,(E$%-,=0/,2($%!6$!50%!c5-,'0%!6;/060%R!%,!T,$(!0623-0(!3&(-2%!6$!

E,%-0!6,.$4$(-$%R!/2,(/,6$(!$(!%&T40_04!$5!/04a/-$4!35&405,%-0!_!325,/;(-4,/2!6$!50!24=0(,10/,[(!

6$5!326$4!$(-4$!50!U0]0!^606!M$6,0!_!50!94,'$40!^606!M26$4(0L!D0!.24'0/,[(!6$!&(0!$(-,606!

325\-,/0!550'060!^%-062!_0!(2!%$!6$%/4,T$R!3&$%R!$(!-;4',(2%!6$!p0.,4'0/,[(p!2!p06E$(,',$(-2p!

6$!&(!326$4! %&3$4,24!<&$!$5,',(0!0! -262%! 52%!6$'a%!/2'3$-,624$%R! %,(2!'a%!T,$(!/2'2!&(!

p342/$%2p! 504=2! _! -24-&2%2R! :$/:2! 6$! '$6,0/,2($%R! 4$/2(2/,',$(-2%R! 4$50/,2($%! 6$! 326$4!

/2'35$]0%!$(-4$!6,.$4$(-$%!%&]$-2%!325\-,/2%!_!%2/,05$%R!,(/4&%-062%!$(!&(!/2(/$3-2!0T,$4-2!6$!

0&-24,606!_!$%-4&/-&40%!6$!326$4b!6$!'04/2%!_!'26$52%!325\-,/2%)!

^(!$%-$!/2(-$S-2R!50%!0342S,'0/,2($%!6$!50!:,%-24,2=40.\0!0!50!/2(%-4&//,[(!6$!'26$52%!

6$! ^%-062! 0! .,(05$%! 6$! 50! ^606!M$6,0! :0(! %,62! 6,E$4%0%)! ^(-4$! 52%! -$'0%!'a%! 4$/,$(-$%! $!

,((2E0624$%!6$!50!,(E$%-,=0/,[(!:,%-24,2=4a.,/0!%$!$(/&$(-40(L!$5!303$5!6$!52%!/$(-42%!&4T0(2%!

_!50%!/2'&(,606$%!4&405$%b!50%!3$4%3$/-,E0%!4$50/,2(060%!/2(!50%!.0//,2($%!_!52%!304-,62%b!52%!

5$(=&0]$%!6$5!326$4b!$5!303$5!6$!50%!'&]$4$%b!52%!/04=2%!2.,/,05$%b!50!06',(,%-40/,[(!6$!]&%-,/,0R!

$5!04-$!6$!50!6,352'0/,0!_!$5!6$%0442552!$/2([',/2!h+0'T$4,(,!w!D01104,(,R!"N7?i)!

9040!/2'34$(6$4!%,! 50%!(&$E0%!06<&,%,/,2($%!:,%-24,2=4a.,/0%!%2T4$!$5! -$'0!:0(!%,62!

0/2=,60%!324!52%!5,T42%!6$!-$S-2!h2!%$0R!50%!:$440',$(-0%!6,6a/-,/0%!6$!032_2!05!342.$%24062!'a%!

6,.&(6,60%iR!_!/['2!52!:0(!%,62R!:$'2%!0(05,1062!50%!&(,606$%!6,6a/-,/0%!4$.$4,60%!05!$%-062!

6$5!#$(0/,',$(-2!6$!52%!78!5,T42%!6$!-$S-2!6$!%$/&(604,0!'a%!&-,5,1062%!$(!$5!a4$0!'$-42325,-0(0!

6$!U252(,0)!!

^5! '0(&05! 6$! :,%-24,0! $%R! /2'2! %$! :0! E,%-2R! 50! 34,(/,305! :$440',$(-0! 6,6a/-,/0! 6$5!

62/$(-$!6$!:,%-24,0!%$=c(!52%!4$%&5-062%!6$5!/&$%-,2(04,2!%2T4$!50!3$4/$3/,[(!6$!50!:,%-24,0!6$!

52%!.&-&42%!'0$%-42%)!Q$!:$/:2R!/2'2!%$`050!M04-\($1!U2(0.;!h"NNCiR!$5!5,T42!6$!-$S-2!$%R!0(-$!

-262R!&(0!:$440',$(-0!6$!-40T0]2R!&(!4$/&4%2!3040!.0/,5,-04!50!0%,',50/,[(!6$!52%!/2(2/,',$(-2%!

_0!$50T24062%b!%&!34,(/,305!E$(-0]0!406,/0!$(!<&$R!/2'2!%$`050!D[3$1!Ä$4(a(6$1!h"NN*iR!$%!&(!

/2'3$(6,2! 6$! /2(2/,',$(-2%! <&$! /2(-,$($! &(! -$'04,2! /0301! 6$! %$4E,4! 6$! 4$.$4$(/,0! 0! 52%!



! ?C"!

4$<&,%,-2%!'\(,'2%!6$5!/&44\/&52)!^%-0!=040(-\0!:0!:$/:2!<&$!52%!'0(&05$%!$%/2504$%!=2/$(!6$!

&(0!%05&6!$S/$3/,2(05b!(2!$(!E0(2!%$!:0(!0603-062!0!50%!(&$E0%!-$/(252=\0%!3040!:0/$4%$!'a%!

0-40/-,E2%L!WQ%R!5,T42%!6,=,-05$%!2!$5$/-4[(,/2%R!324!$]$'352!hP0%%,5,2&!w!#2j5$_R!"NN8i)!W2'2!

%$`050!904/$4,%0!h7JJCiR!52%!5,T42%!6$!-$S-2!/2(%-,-&_$(!52%!'0-$4,05$%!/&44,/&504$%!/2(!'0_24!

,'30/-2!/&0(-,-0-,E2!_!/&05,-0-,E2!$(!$5!034$(6,10]$!6$!52%!05&'(2%!$(!$5!0&50)!@,(!$'T04=2R!$5!

342T5$'0! $%! <&$R! 0! 3$%04! 6$! 52%! /0'T,2%! 6$! .24'0-2R! %&$5$(! '0(-$($4! &(0! $%-4&/-&40!

34a/-,/0'$(-$!,6;(-,/0!6$%6$!05!'$(2%!34,(/,3,2%!6$5!%,=52!HH!hÄ,605=2!Ä$44$40R!"N7?i)!

Q$!52%!5,T42%!6$!-$S-2!'a%!&-,5,1062%!$(!$5!a4$0!'$-42325,-0(0!6$!U252(,0R!*!%$!&-,5,10(!

$S/5&%,E0'$(-$!$(!52%!5,/$2%!hF8RJ�ib!*!%$!&-,5,10(!$S/5&%,E0'$(-$!$(!52%!,(%-,-&-2%!-;/(,/2%!_!

342.$%,2(05$%!hF8RJ�ib!_!?!%$!&-,5,10(!-0(-2!$(!52%!5,/$2%!/2'2!$(!52%!-;/(,/2%!_!342.$%,2(05$%!

h""R"�i)!D0!,(E$%-,=0/,[(!%$!06%/4,T,[!05!30406,='0!,(-$434$-0-,E2)!D0!'$-26252=\0!&-,5,1060!

$%!/&05,-0-,E0b! %$!0(05,1042(! 52%!6,%/&4%2%! h-$S-2!$%/4,-2R! ,'a=$($%R!=4a.,/2%!_! -0T50%i!6$! 52%!

-$S-2%!$%/2504$%!6$!50!'&$%-40)!@$!0(05,1042(!52%!6,%/&4%2%!/2(-$(,62%!$(!52%!-$S-2%!$%/2504$%!_!

52%!60-2%!2T-$(,62%!%$!24=0(,1042(!$(!/0-$=24\0%!hU0&-,%-0R!"N77i)!M$6,0(-$!$5!$%-&6,2!6$!52%!

5,T42%!6$!-$S-2!_!50!32%-$4,24!$E05&0/,[(!6$!$%-2%!0!-40E;%!6$!50%!/0-$=24\0%R!%$!3&62!$%-&6,04!50!

.&(/,[(!6$!52%!5,T42%!6$!-$S-2!6$!:,%-24,0!%$=c(!%$,%!0%3$/-2%L!.,(05,606R!'2-,E0/,[(R!/244$//,[(!

6$! 50! ,(.24'0/,[(R! 0/-,E,606$%! _! $]$4/,/,2%R! ,(-$46,%/,35,(04,$606! _! 32%,T,5,606$%! 6$!

/4$/,',$(-2R!'$-26252=\0!_!&%2!6$!.&$(-$%)!

D2%!4$%&5-062%!:0(!55$E062!0!/2(/5&%,2($%!0'T,E05$(-$%)!924!&(!5062R!52%!5,T42%!6$!-$S-2!

$%-a(!/2(%,6$40T5$'$(-$!6$%044255062%!$(!52!<&$!4$%3$/-0!0!50!$S35,/0/,[(!6$!52%!2T]$-,E2%!6$!

50!$(%$`0(10R! 50!'2-,E0/,[(!_! 50%!0/-,E,606$%!$(!$5!0&50)!^(!$.$/-2R!304$/$!:0T$4!&(0!.&$4-$!

/2(/,$(/,0!324!304-$!6$!52%!0&-24$%!6$5!%,=(,.,/062!6$!50%!$%-40-$=,0%!_!$]$4/,/,2%!3423&$%-2%!_!

6$!50!&-,5,606!6$5!/2(2/,',$(-2!:,%-[4,/2!$(!&(!/2(-$S-2!6$!034$(6,10]$b!06$'a%R!52%!5,T42%!6$!

-$S-2!$%-,'&50(!$5!6$%$2!6$!034$(6$4!_!3040! 52=404! $%-$!2T]$-,E2!34$%$(-0(!05=&(2%! .0/-24$%!

4$5$E0(-$%R! $(-4$! $552%! &(! 6,%$`2! =4a.,/2! 0-40/-,E2R! /2(-$(,62%! /5040'$(-$! 34$%$(-062%! <&$!



! ?CF!

$%-,'&50(! 50!/&4,2%,606!_!3423&$%-0%!6$! -40T0]2! ,(-$=406240%b!324!c5-,'2R! 52%! 5,T42%!6$! -$S-2!

3$4',-$(! 50! 32%,T,5,606! 6$! $%-4&/-&404! 50%! 0/-,E,606$%! 6$! /50%$! '$6,0(-$! 50! /030/,606! 6$!

'26&50450%!%$=c(!50%!($/$%,606$%!6$!50!/50%$R!0603-a(62%$!0!4,-'2%R!%$/&$(/,0%!2!0/-,E,606$%!

6,E$4%0%!6$!.24'0!(2!.241060R!&-,5,10(62!$(!2/0%,2($%!$]$4/,/,2%!'($'2-;/(,/2%e4$3$-,-,E2%!_!

/4\-,/2e0(05\-,/2%R!=40/,0%!-0'T,;(!05!&%2!6$!.&$(-$%)!Q$!$%-$!'262R!$%!32%,T5$!&-,5,104!$5!'0(&05!

/2'2!&(0!=&\0!'$-2625[=,/0R!6$(-42!6$!50!/&05!%$!3&$6$(!%$=&,4!6,.$4$(-$%!/0',(2%!%$=c(!$5!

(,E$5!6$!342.&(6,606!4$<&$4,62)!

924! 2-42! 5062R! 52%! 0%3$/-2%! 4$50/,2(062%! /2(! 50! /244$//,[(! 6$! 50! ,(.24'0/,[(R! 50%!

32%,T,5,606$%!6$!/4$/,',$(-2!_!52%!0%3$/-2%!'$-2625[=,/2%!$%-a(!%&.,/,$(-$'$(-$!6$%044255062%R!

3$42!(2!6$!.24'0![3-,'0!_R!%2T4$!-262R!$(!52!<&$!%$!4$.,$4$!0!52%!62%!c5-,'2%!/2'32($(-$%R!6$!

.24'0!'&_!6,.$4$(-$!%$=c(!$5!-,32!6$!$%/&$50!h,(%-,-&-2!2!,(%-,-&-2!-;/(,/2g342.$%,2(05i!05!<&$!

34$-$(6$!55$=04!$5!'0(&05)!

^5!/2(-$(,62!6$! 52%!'0(&05$%!&-,5,1062%!$%!/0%,! %,$'34$!/244$/-2! h%[52!62%!E$/$%!6$!

6,$/,2/:2R!$5!77R7�R!%$!E0524[!$5!/2(-$(,62!/2'2!,(%&.,/,$(-$iR!_!0!'$(&62!50!4,<&$10!6$!50!

,(.24'0/,[(!$%!-05!<&$!3264\0!%$4!'a%!06$/&060!3040!&(!=4&32!6$!$%-&6,0(-$%!&(,E$4%,-04,2%b!%,(!

$'T04=2R! $5! /2(-$(,62! 6$! 50! ,(.24'0/,[(! (2! 342.&(6,10! /0%,! (&(/0R! %$! 5,',-0! 0! 6$%/4,T,4! 2!

,5&%-404! 50! :,%-24,0! 325\-,/2e,(%-,-&/,2(05! %,(! 342.&(6,104! $(! 0%3$/-2%! E,(/&5062%! 0! 50!

:,%-24,2=40.\0! 'a%! 4$/,$(-$)! O! E$/$%R! ,(/5&%2! $5! 30406,='0! ,(-$434$-0-,E2! =$($405! (2! $%-a!

$S0/-0'$(-$! $(.2/062)! @$! 3&$6$! 6$6&/,4! <&$! 52%! 0&-24$%! 6$! 52%! 5,T42%! 6$! -$S-2! 0(05,1062%!

34$.,4,$42(R!$(!%&!'0_24\0R!'0(-$($4!50!(0440/,[(!$(!.24'0!-406,/,2(05)!

D2%! 0%3$/-2%! 4$50/,2(062%! /2(! 50! ,(-$46,%/,35,(04,$606! _! 50%! .&$(-$%R! $(! /0'T,2R! %$!

/040/-$4,10(! 324! &(0! '04/060! E04,0T,5,606! 6$! 4$%3&$%-0%R! <&$! %$! 6$T$! 05! 6,.$4$(-$! -,32! 6$!

,-,($404,2!05!<&$!%$!6,4,=$(!52%!5,T42%!6$!-$S-2!h&(!,-,($404,2!342.$%,2(05!2!6$!5,/$2i)!D0%!.,/:0%!

_!52%!$(.2<&$%!6$!2-40%!'0-$4,0%!/&44,/&504$%!%2(!$%3$/,05'$(-$!4,/2%!_!$%-a(!T,$(!$50T24062%!

$(! 52%! '0(&05$%! 6$! 52%! ,(%-,-&-2%! -;/(,/2%! _! 342.$%,2(05$%R! <&$! E$(! $(! 50! 34a/-,/0R! $(! 50!



! ?C?!

/2'3040/,[(! /2(! 50! E,60! /2-,6,0(0R! $(! 50! /,$(/,0! _! 50%! -;/(,/0%! &(! E\(/&52! /2(! 50! 4$05,606R!

-0'T,;(! $(! 50! $%/&$50)! D0%! .&$(-$%R! /0%,! %,$'34$! $%/4,-0%! _! 6,E,6,60%! $(! /2(-$'324a($0%! $!

:,%-24,2=4a.,/0%R!%2(!$%3$/,05'$(-$!6$%044255060%!_!(&'$42%0%!$(!52%!5,T42%!6$!-$S-2!3040!52%!

5,/$2%R!62(6$!$5!0(a5,%,%!-$S-&05!_!5,-$404,2!$%!&(!0%3$/-2!,'324-0(-$!6$5!342=40'0!6$!$(%$`0(10)!

O!3$%04!6$!$%-0!6,.$4$(/,0!6$!&%2%R!-0(-2!50!,(-$46,%/,35,(04,$606!/2'2!50!34$%$(/,0!6$!.&$(-$%!

%2(!%&.,/,$(-$'$(-$!E0524060%)!!

^(! 6$.,(,-,E0R! 52%! 5,T42%! 6$! -$S-2! 0(05,1062%! $(-4$! 52%! 'a%! &-,5,1062%! $(! $5! a4$0!

'$-42325,-0(0! 6$!U252(,0! $(! $5! /&4%2! $%/2504! "N"Ne"N"7! %2(! :$440',$(-0%! $S/$5$(-$%R! 3$42!

'$]240T5$%R!3040!$%-,'&504R!.2'$(-04!_!24,$(-04!$5!342/$%2!6$!$(%$`0(10!_!034$(6,10]$!6$!50!

:,%-24,0!$(!50!$%/&$50!%$/&(604,0)!924!&(!5062R!$S-$4,24'$(-$!_!6$%6$!$5!3&(-2!6$!E,%-0!6$!52%!

34,(/,3,2%R! 52%!'0(&05$%! $%/2504$%! %2(! 0-40/-,E2%! _! -40-0(! 6$!'2-,E04! 05! 05&'(2b! _! $(! $%-$!

%$(-,62! -0'T,;(! 52%!$]$4/,/,2%!3423&$%-2%!05,'$(-0(! 50! ,'35,/0/,[()!924!2-42! 5062R!%$!3264\0!

'$]2404!50!(0440/,[(!:,%-[4,/0!6$!52%!:$/:2%R!<&$!3264\0!%$4!'$(2%!0//,6$(-060!_!E,(/&5060!$(!

/0'T,2!0!-$'0%!4$5$E0(-$%R!-0(-2!6$%6$!$5!3&(-2!6$!E,%-0!6$!52%!32%,T5$%!3&(-2%!6$!$(/&$(-42!

/2(!50!E,60!/2-,6,0(0!6$!52%!05&'(2%!/2'2!6$!50%!,(E$%-,=0/,2($%!'a%!4$/,$(-$%!6$%-0/060%!324!

50!:,%-24,2=40.\0!0/06;',/0)!V0'T,;(!'$4$/$(!%$4!4$E,%062%!52%!0%3$/-2%!4$50/,2(062%!/2(!52%!

E\(/&52%!$(-4$!50%!6,.$4$(-$%!6,%/,35,(0%!_!$5!&%2!6$!50%!.&$(-$%)!G(0!'0_24!34$%$(/,0!6$!$%-2%!

-$'0%!0&'$(-04\0!50!,'35,/0/,[(!6$!52%!05&'(2%!$(!$5!034$(6,10]$!_!5$%!3$4',-,4\0!$%-0T5$/$4!

/2($S,2($%!,(-$4$%0(-$%!_!E,-05$%!/2(!2-40%!'0-$4,0%)!O6$'a%R!05!-40T0]04!%2T4$!50%!.&$(-$%R!52%!

05&'(2%! %$! 0/$4/04\0(! 0c(!'a%! 05! 2.,/,2! 6$! :,%-24,0624R! 6$%0442550(62! $5! 3$(%0',$(-2! _! $5!

4012(0',$(-2!/4\-,/2R!/2(E,4-,;(62%$!$(!342-0=2(,%-0%!6$!%&!3423,2!/2(2/,',$(-2)!O'35,0(62!

50!/2'3040/,[(!0!(,E$5!$&423$2R!2T%$4E0'2%!0!304-,4!6$!&(0! 4$/,$(-$! ,(E$%-,=0/,[(! h+['$1!

W0440%/2!w!M25,(0!9&/:$R!"N7*iR!0&(<&$!/$(-4060!'a%!$(!50!$606!'26$4(0R!<&$!52%!5,T42%!6$!

-$S-2! 6$! %$/&(604,0! .40(/$%$%! _! $%30`25$%R! 0%\! /2'2! 52%! &-,5,1062%! $(! U252(,0R! $%-a(! 'a%!

/$(-4062%!$(!&(0!E,%,[(!5,($05!6$5!30%062)!D2%!5,T42%!6$!-$S-2!$S-40(]$42%!34$%$(-0(!&(0!'0_24!



! ?CK!

:$-$42=$($,606!-$'a-,/0!hE,60!/2-,6,0(0R!,'a=$($%!6$5!326$4R!.0',5,0R!/2(.5,/-2%!%2/,05$%i!e!<&$R!

%,(!$'T04=2R!(2!%,$'34$!%$!/244$%32(6$!/2(!52%!-$'0%!4$05'$(-$!$(%$`062%R!/2'2!0-$%-,=&0!

@a,1!@$440(2!h"N7Ni!f!<&$!50!5\($0!,-05,0(0R!<&$!34,E,5$=,0!&(0!:,%-24,2=40.\0!,(%-,-&/,2(05)!^(!

/2(/4$-2R!%$=c(!52%!,(E$%-,=0624$%R!$(!52%!5,T42%!6$!-$S-2!$%30`25$%R!50!'0_24\0!6$!52%!$]$4/,/,2%!

%$!T0%0(!34,(/,305'$(-$!$(!50!4$3$-,/,[(!6$!/2(/$3-2%R!:$/:2%!_!.$/:0%!/2(/4$-0%!_R!$(!'$(24!

'$6,60R!$(!0/-,E,606$%!6$!/2'34$(%,[(!_!035,/0/,[(!6$!/2(-$(,62%!:,%-[4,/2%)!D0!4$.5$S,[(!$%!

$%/0%0R!(2!:0_!0/-,E,606$%!6$!$'30-\0!2!6$!3$4%3$/-,E0!:,%-[4,/0!6$!.24'0!/2'35$]0R!/0%,!(2!

:0_!$(%0_2%!$S-$(6,62%!2!$]$4/,/,2%!6$!4$60//,[(!<&$!$S,]0(!0!52%!$%-&6,0(-$%!-$($4!:0T,5,606$%!

(0440-,E0%!%2T4$!$5!30%062)!^(!52%!5,T42%!6$!-$S-2!.40(/$%$%R!$(!/0'T,2R!52%!4$%&5-062%!'&$%-40(!

&(!-40-0',$(-2!'a%!$S:0&%-,E2!6$!50%!/2'3$-$(/,0%!:,%-[4,/0%R!$(!304-,/&504!$(!4$50/,[(!/2(!50%!

.&$(-$%!_!50%!34&$T0%R!52%!$]$4/,/,2%!6$!/0&%0!_!/2(%$/&$(/,0R!$5!/0'T,2!_!50!/2(-,(&,606)!Ä0_!

&(0! =40(! 34$%$(/,0! 6$! .40='$(-2%! 6$! -$S-2%! 6$! 50! ;32/0R! /2'T,(062%! /2(! -$S-2%! 6$!

:,%-24,0624$%)!^5!$(.2<&$!(0/,2(05!_!&4T0(2!$%-a!'&_!6$%044255062!_R!0!'$(&62R!50!(0440/,[(!$%!

/$44060!_!6$]0!32/2!$%30/,2!3040!50!,(-$434$-0/,[(!6$!50%!.&$(-$%R!&(0!/040/-$4\%-,/0!<&$!(2!%&$5$!

$(/2(-404%$! $(! 52%! 5,T42%! 6$! -$S-2! ,-05,0(2%)! D0! 34$%$(/,0! 6$! $]$4/,/,2%! <&$! (2! ,(/5&_$(! 50!

/030/,606!/4\-,/0!_!4$.5$S,E0!6$!52%!05&'(2%!$%!&(!40%=2!/2'c(!0!'&/:2%!6$!52%!5,T42%!6$!-$S-2!

,-05,0(2%!0(05,1062%b!_!6$5!',%'2!'262!50!34$%$(/,0!6$!.&$(-$%!(2!%,$'34$!4$.5$]0!50!/$(-405,606!

6$5! 3$(%0',$(-2! ,(-$434$-0-,E2! _! 50! E,%,[(! =52T05R! <&$! %$! 4$<&$4,4\0! $(! $5! -40T0]2! 6$! 52%!

:,%-24,0624$%)!^%-$!$%R!%,(!6&60R!&(2!6$!52%!$5$'$(-2%!/50E$!0!'$]2404!$(!52%!5,T42%!6$!-$S-2L!

<&$! $5! 05&'(2! 4$.5$S,2($! %2T4$! $5! 6,%/&4%2! :,%-[4,/2! 2.,/,05R! 62-a(625$! 6$! 50%! :$440',$(-0%!

-$[4,/0%!_!'$-2625[=,/0%!06$/&060%!3040!,(-$434$-04!/4\-,/0'$(-$!$5!30%062)!

^5! 5,T42! 6$! -$S-2R! 324! -0(-2R! $%! 50! :$440',$(-0!'a%! &-,5,1060! 324! 52%! 62/$(-$%! $(! 50!

$(%$`0(10! 6$! 50! :,%-24,0R! 3$42R! 05! ',%'2! -,$'32R! 304$/$! $%-04! 0(/5062! 0! &(0! E,%,[(!

:,%-24,2=4a.,/0!_!0!&(0!'$-26252=\0!6$!E$4,.,/0/,[(!,(%-,-&/,2(05R!$%!6$/,4R!-406,/,2(05)!D5$=062%!

0!$%-$!3&(-2!$%!5$=\-,'2!324!52!-0(-2!34$=&(-04%$!/&a(-2!_!/['2!%$!&-,5,10!4$05'$(-$!$(!$5!0&50)!



! ?CC!

9040! 4$%32(6$4! 0! $%-0%! 34$=&(-0%R! 3040! /2(2/$4! $5! ,'30/-2! 6$5! 5,T42! 6$! -$S-2! $(! 50! 34a/-,/0!

62/$(-$R!0%\!/2'2!50!/2(/$3/,[(!6$!50!:,%-24,0R!%&%!2T]$-,E2%!_!50%!'$-26252=\0%!6$!$(%$`0(10!

'a%!&-,5,1060%!324!52%!342.$%24$%!6$!%$/&(604,0R!%$!06',(,%-4[!&(!/&$%-,2(04,2!0!JJ!342.$%24$%!

6$!%$/&(604,0!6$5!a4$0!'$-42325,-0(0!6$!U252(,0R!$5!',%'2!-$44,-24,2!6$!342E$(,$(/,0!6$!52%!

'0(&05$%)!

Q$!50!$(/&$%-0!%$!6$%34$(6$!<&$!52%!62/$(-$%!$(-4$E,%-062%R!0!3$%04!6$!&(0!4$5$E0(-$!

6,%3$4%,[(!6$!50%!4$%3&$%-0%!<&$!6$(&(/,0!&(0!6$/,%,E0!E04,0T,5,606!6$!50%!',%'0%R!32%$$(!$(!

=$($405!&(0!$S/$5$(-$!_!0!'$(&62!/2(%/,$(-$R!3$42!'$]240T5$R!/2(/$3/,[(!$3,%-$'25[=,/0!:0/,0!

50!:,%-24,0!_!%&!$(%$`0(10)!Q$!:$/:2R!50!:,%-24,0!$(!%&%!4$%3&$%-0%!%$!T0%0!$(!50%!.&$(-$%!_!%&!

,(-$434$-0/,[(R!$5!';-262!:,%-[4,/2!6$T$!$%-04!$(!50!T0%$!6$5!/&44\/&52!$%/2504R!50%!-$/(252=\0%!

3&$6$(!%$4!34$/,2%0%!3040!50!$(%$`0(10!6$!50!:,%-24,0R!3$42!(2!%2(!$S/5&%,E0%)!^(!$%-$!/2(-$S-2R!

50!5$/-&40!_!50!'$'24,10/,[(!6$!/2(-$(,62%!%$!/2(%,6$40(!,(%&.,/,$(-$%!3040!034$(6$4!:,%-24,0!

_R!05!',%'2!-,$'32R!50!:,%-24,0!(2!%$!/2(/,T$!6$%6$!&(0!3$4%3$/-,E0!(0/,2(05,%-0)!Q$!:$/:2R!$5!

/2(2/,',$(-2!:,%-[4,/2!%,4E$!%2T4$!-262!3040!/2'34$(6$4!$5!34$%$(-$R!3040!$6&/04!$(!E0524$%!

/\E,/2%!_!%2/,05$%R!3040!326$4!604!&(0!$S35,/0/,[(!/4\-,/0!_!/0&%05!6$!52%!:$/:2%b!-0'T,;(!%,4E$!

3040!'$]2404!$5!E2/0T&504,2!_!50!/030/,606!6$!04=&'$(-0/,[(!_R!%[52!$(!'&_!3$<&$`0!'$6,60R!

3040!6$%/4,T,4!52%!0/2(-$/,',$(-2%!<&$!55$E042(!0!50!.24'0/,[(!_!/2(%25,60/,[(!6$!50!(0/,[()!

@,(! $'T04=2R! $S,%-$! &(0! 3$<&$`0! ,(/$4-,6&'T4$! 324! 304-$! 6$! 52%! $(-4$E,%-062%L! $(! $.$/-2R!

0&(<&$!52%!342.$%24$%!/2(%,6$40(!<&$!50!:,%-24,0!%$!T0%0!$(!50%!.&$(-$%!_!$(!%&!,(-$434$-0/,[(R!

(2!/2'304-$(!50!,6$0!6$!<&$!50!(0440/,[(!:,%-[4,/0!%$!T0%$!$(!50%!,(-$434$-0/,2($%!%&T]$-,E0%!6$!

52%!:,%-24,0624$%)!^%-$!$%!&(!3&(-2!.&(60'$(-05R!$5!c5-,'2!30%2!($/$%04,2!3040!/2(.,=&404!50!

34a/-,/0!62/$(-$!:0/,0!&(0!$(%$`0(10!0c(!'a%!24,$(-060!0!&(0!E,%,[(!/4\-,/0!_!304-,/,30-,E0!6$!

50!(0440/,[(!:,%-[4,/0R!<&$!,(-426&1/0!50%!:0T,5,606$%!6$!04=&'$(-0/,[(!_!$S35,/0/,[(!/0&%05!6$!

52%!.$(['$(2%R!<&$!$%-0T5$1/0!&(0!4$50/,[(!0T,$4-0!_!6,052=0(-$!/2(!50%!.&$(-$%!3040!$6&/04!0!

&(0!/,&6060(\0!4$%32(%0T5$!_!0/-,E0)!@,!6$%6$!$5!3&(-2!6$!E,%-0!$3,%-$'25[=,/2!50!'&$%-40!:0!



! ?C*!

4$%32(6,62!6$!-05!'0($40!<&$!6$%-0/0!&(0!'a%!<&$!T&$(0!%&.,/,$(/,0!$(!$5!/0'32b!$5!$S0'$(!

6$! 50%! $%-40-$=,0%! '0_24'$(-$! &-,5,1060%! 324! 52%! 342.$%24$%! 6&40(-$! 50! 5$//,[(! 6$! :,%-24,0!

0-$%-,=&0!&(0!34a/-,/0!62/$(-$!'0_24'$(-$!5,=060!0!50!5$//,[(!.42(-05!_!%$!6$]0!32/2!$%30/,2!0!

50! ,(,/,0-,E0!6$! 52%!05&'(2%)!^(!/&0(-2!0! 50%!6$'a%!$%-40-$=,0%!6,6a/-,/0%!34$%$(-060%!$(!$5!

/&$%-,2(04,2R!50!'&$%-40!$%-06\%-,/0!4$%32(6$!6$!'0($40!'a%!E04,060b!%,(!$'T04=2R!%$!3&$6$!

6$6&/,4!52!%,=&,$(-$L!52%!-$'0%!%$!0T2460(!/2(!$5!032_2!6$!3$5\/&50%R!62/&'$(-05$%!2!'$6,2%!

0&6,2E,%&05$%!$(!&(0!3$<&$`0!342324/,[(b!_!0c(!'a%!4042!$%!$5!&%2!6$!$%-&6,2%!6$!/0%2%!<&$!

,'35,/0(!50!304-,/,30/,[(!0/-,E0!6$!52%!05&'(2%!$(!50!,(E$%-,=0/,[(!:,%-[4,/0!_!50!34$%$(-0/,[(!

6$! %&%! 4$%&5-062%R! 0%\! /2'2! $5! &%2! 6$! 5,T42%! 6$! -$S-2R! 50! ,(E$%-,=0/,[(R! $5! -40-0',$(-2! _! 50!

,(-$434$-0/,[(!6$! 50%! .&$(-$%!_! 50!$%-40-$=,0!6$!%,'&50/,[(!2!6$T0-$!:,%-[4,/2)!924!c5-,'2R! 50!

/2(-4,T&/,[(! $6&/0-,E0! 6$! 50%! %05,60%! _! E,0]$%! 0! 5&=04$%! 6$! /&5-&40R! '&%$2%R! ,(%-,-&/,2($%!

/&5-&405$%!2!$5$'$(-2%!30-4,'2(,05$%!$%!/0%,!,($S,%-$(-$)!

Q$%6$! $5! 3&(-2! 6$! E,%-0! 6$! 50! ,'324-0(/,0! 6$! 05=&(0%! $%-40-$=,0%! _! :$440',$(-0%!

6,6a/-,/0%!$(!50!/2(/$3/,[(!6$!52%!342.$%24$%!$(-4$E,%-062%R!%$!3&$6$!%$`0504!<&$!50%!.&$(-$%!

]&$=0(!$5!303$5!34,(/,305R!%$=&,60%!/2(!/,$4-2!6,%-0(/,0',$(-2!324!$5!&%2!6$5!30-4,'2(,2R!52%!

'$6,2%!0&6,2E,%&05$%!_! 52%!03&(-$%)!^5!&%2!6$5! 5,T42!6$! -$S-2R! I(-$4($-R! 52%!3$4,[6,/2%!_! 52%!

'$6,2%!,'34$%2%!$(!=$($405!h,(/5&,60%!50%!(2E$50%R!50%!4$E,%-0%!_!52%!/[',/%iR!52%!E,6$2]&$=2%!

_! $5! 30-4,'2(,2! ,('0-$4,05! E,(/&5062! 0! 50%! .,$%-0%! _! -406,/,2($%! 52/05$%! %2(! '&/:2! '$(2%!

4$5$E0(-$%)!^5!$S0'$(!6$!$%-0%!4$%3&$%-0%!4$E$50!&(0!/2(/$3/,[(!(2!:25\%-,/0!6$5!30-4,'2(,2!_!

6$!50%!:$440',$(-0%!$6&/0-,E0%!6,%32(,T5$%!3040!50!34a/-,/0!62/$(-$)!^5!30-4,'2(,2!%$!/2(/,T$!

'0_24,-04,0'$(-$!/2'2!-$%-,'2(,2%!'2(&'$(-05$%!2!'&%$\%-,/2%!_!%$!6$]0(!6$!5062!50%!.,$%-0%!

_! -406,/,2($%! 52/05$%R! $%! 6$/,4R! $5! 30-4,'2(,2! (2!'0-$4,05b! 05!',%'2! -,$'32R! 52%! 342.$%24$%!

/2(%,6$40(!<&$!%[52! 50%!.&$(-$%!$%/4,-0%!2!E,%&05$%!3$4-$($/$(!05!a'T,-2!:,%-24,2=4a.,/2!'a%!

-406,/,2(05R!6$]0(62!6$!5062!2-42!-,32!6$!.&$(-$%R!<&$!6$T$4\0(!%$4!$E05&060%!$(!%&!5&=04)!



! ?C8!

O6$'a%R! :0_! <&$! %$`0504! <&$! $(! $%-$! 3&(-2! %$! 034$/,0! &(! /,$4-2! 6$%.0%$! $(-4$! 50%!

4$%3&$%-0%! 4$/,T,60%L! 324! &(! 5062R! 52%! 342.$%24$%! 0.,4'0(! <&$! &-,5,10(! 34,(/,305'$(-$! 50!

$S35,/0/,[(! .42(-05! $(! /50%$! 0! -40E;%! 6$! -$'0%! %2/,05'$(-$! c-,5$%R! 6$]0(62! 50%! 0/-,E,606$%!

4$50/,2(060%!/2(!50%!.&$(-$%!&(!303$5!'04/060'$(-$!'04=,(05b!324!2-42!5062R!0.,4'0(!05!',%'2!

-,$'32! <&$! 0-4,T&_$(! &(0! ,'324-0(/,0! %,=(,.,/0-,E0! 0! 50%! .&$(-$%! $(-4$! 50%! :$440',$(-0%!

6,6a/-,/0%! 6,%32(,T5$%)! ^%-$! 6$%.0%$! $(-4$! 50! 4$34$%$(-0/,[(! _! 50! 34a/-,/0! 3&$6$! 34$%-04%$! 0!

6,.$4$(-$%!,(-$434$-0/,2($%R!<&$!3264\0(!%$4!2T]$-2!6$!.&-&40%!,(E$%-,=0/,2($%)!@$!3&$6$!%&32($4!

<&$!50!T4$/:0!3&$60!%,'T25,104!&(0!/2(/$3/,[(!%&.,/,$(-$R!_!'$]240T5$R!6$!50%!.&$(-$%!_!6$!50%!

:$440',$(-0%!6,6a/-,/0%!$(!=$($405R!3$42!<&$!(2!$%!/0301!6$!$S34$%04%$!$(!50!34a/-,/0!6,6a/-,/0!

/2-,6,0(0R!52!<&$!342T0T5$'$(-$!%$!6$T$!0!E04,2%!.0/-24$%R!5,=062%!0!50!6,.,/&5-06!6$!-40T0]04!/2(!

50%!.&$(-$%!$(!$5!0&50R!<&$!,'35,/0!&(0!$(%$`0(10!0/-,E0R!_g2!0!50%!$S,=$(/,0%!_!35012%!3423,2%!

6$5! :2404,2! _! /05$(604,2! $%/2504! 2.,/,05R! <&$! (2! 6$]04\0(! -,$'32! %&.,/,$(-$! 3040! 0T24604! &(!

4$/244,62!:,%-[4,/2!0/-,E2!_!6,(a',/2)!

^(!/&0(-2!0!50%!.24'0%!$(!50%!<&$!52%!342.$%24$%!%&$5$(!$E05&04!$5!034$(6,10]$!6$!52%!

05&'(2%R!50%!'a%!&-,5,1060%!%2(!50%!<&$!3$4',-$(!$5!6$%0442552!6$!4012(0',$(-2%!/0%&05$%R!50!

04=&'$(-0/,[(!5[=,/0!$(!342.&(6,606!_!52%!/2'$(-04,2%!6$!-$S-2%!$!,'a=$($%!/2(!/2(-$(,62!

:,%-[4,/2)! Q$! $%-$! '262R! 50%! 34$=&(-0%! 6$! 4$%3&$%-0! /24-0! _! 50%! 34&$T0%! /4&1060%! %2(!

,(%&.,/,$(-$%! 3040! $E05&04! $5! 034$(6,10]$! 6$! 52%! 05&'(2%b! 324! -;4',(2!'$6,2R! %$! 4$/&44$! 05!

-40T0]2!6$!/0'32R!0!50%!.&$(-$%!_!0!50!,(E$%-,=0/,[(!6$!50!:,%-24,0!52/05)!̂ (!$%-$!3&(-2R!%$!035,/0(!

50%! /2(%,6$40/,2($%! :$/:0%! 0(-$4,24'$(-$)! D0%! .&$(-$%R! $%3$/,05'$(-$! 50%! 6$! /04a/-$4!

:,%-24,2=4a.,/2R!0&(<&$!%$!E05240(!'&_!32%,-,E0'$(-$!6$%6$!$5!3&(-2!6$!E,%-0!-$[4,/2R!4040!E$1!

%$!0T2460(!$(!50!34a/-,/0R! -0(-2!/2(!2/0%,[(!6$!50!$E05&0/,[(!/2'2!6$!50!6,%/&%,[(!$(!/50%$!

%2T4$!$5!-$'0!6$!:,%-24,0)!

W2(!'2-,E2!6$!50!32%,T5$!0623/,[(!6$!&(!5,T42!6$!-$S-2R!52%!342.$%24$%!$(-4$E,%-062%!

$E05c0(!/0%,!$S/5&%,E0'$(-$!50!/244$//,[(!6$!50!,(.24'0/,[(!_R!$(!'$(24!'$6,60R!50!34$%$(/,0!



! ?CJ!

6$!.&$(-$%!_!50%!/2($S,2($%!,(-$46,%/,35,(04,0%!/2(!2-40%!0%,=(0-&40%)!924!2-42!5062R!52%!0%3$/-2%!

4$50/,2(062%!/2(!$5!6,%$`2!=4a.,/2R!52%!2T]$-,E2%!$S35\/,-2%!_!50%!3423&$%-0%!6$!0/-,E,606$%!0!

4$05,104!324!52%!05&'(2%!6&40(-$!50%!-04$0%!2!50!$E05&0/,[(!%$!E05240(!6$!.24'0!'04=,(05)!O!50!

5&1!6$!$%-2%!60-2%R!%$!3&$6$(!:0/$4!05=&(0%!4$.5$S,2($%!%2T4$!50!34a/-,/0!62/$(-$!_!%&!4$50/,[(!

/2(!$5!5,T42!6$!-$S-2)!^5!5,T42!6$!-$S-2!6$!:,%-24,0!$%!&-,5,1062!324!52%!342.$%24$%!$(!$5!0&50!$(!$5!

?N�!6$!52%!/0%2%!_!$%!/2(%,6$4062!,'324-0(-$!$(!=$($405!$(!$5!?K�b!(2!$%!0623-062!324!$5!

342.$%24!324!%&!$%-,'&50(-$!6,%$`2!=4a.,/2!2!%&%!3423&$%-0%!6,6a/-,/0%R!%,(2!324!50!/244$//,[(!_!

/2'35$-,-&6!6$!50!,(.24'0/,[(!<&$R!$(!$%-$!3&(-2R!%$!,'0=,(0!<&$!%,4E$!05!342.$%24!_!(2!0!52%!

05&'(2%)!924! 52! -0(-2R!$%!342T0T5$!%&32($4!<&$!$5!'0(&05!%,4E$!$(!34,'$4!5&=04!3040!<&$!$5!

342.$%24!%$!.24'$!$(!/&0(-2!05!/2(-$(,62!_!3040!34$30404!50!5$//,[(!.42(-05R!<&$!-0'T,;(!3&$6$!

6$%04425504%$!=40/,0%!0!50%!/2($S,2($%!/2(!$5!34$%$(-$)!^5!342.$%24R!324!-0(-2R!$%-&6,0!$5!5,T42!6$!

-$S-2!_!$50T240!50!,(.24'0/,[(!<&$!5&$=2!$S35,/04a!0!52%!05&'(2%R!<&$!6$T$4a(!-2'04!(2-0%!_g2!

%$=&,4!52%!/0',(2%!5[=,/2%!6$5!342.$%24!6$!.24'0!,(6,E,6&05!$(!$5!5,T42!6$!-$S-2)!924!-0(-2R!%$!

06E,$4-$!&(0!l$(%$`0(10!230/0!$!,(/,$4-0R!$(!50!<&$!%$!$S-,(=&$(!52%!'a%!E04,062%!/2(-$(,62%!

$3,%-$'25[=,/2%! $(! 50! :,%-24,0! =$($405! <&$! 0! %&! E$1! %$! $'32T4$/$mR! /2'2!_0!P055$4,! :0T\0!

,(6,/062!h"N7?i)!924!c5-,'2R!3040!%&3$404!50%!34&$T0%R!52%!05&'(2%!342T0T5$'$(-$!-$(64a(!<&$!
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6$T,5,-0',$(-2! 6$! 50! /030/,606! %$5$/-,E0! 6$! 50! $%/&$50! 3040! /&'35,4! $5! 2T]$-,E2! 6$! 50!



! ?*J!

05.0T$-,10/,[(!'0%,E0)!Q$!:$/:2R!50!/0-$=24\0!6$!342.$%24$%!:0!55$=062!0!,(/5&,4!/060!E$1!'a%!

0%3,40(-$%!$(!$5!-40(%/&4%2!6$!62%!2!-4$%!6;/060%R!3$46,$(62!50!/2((2-0/,[(!30%060!$5,-,%-0!<&$!

05,'$(-0T0! %&! 0&40! 6$! ,(05/0(10T,5,606)! O6$'a%R! 50! .05-0! 6$! :2'2=$($,606! %2/,05! 6$! 50!

342.$%,[(!62/$(-$!%$!:0!E,%-2!0/2'30`060R!324!$5!5062!6$!50!6$'0(60R!324!&(0!.&(/,[(!62/$(-$!

/060!E$1!'a%!0'35,0)!^(!/2'3040/,[(!/2(!$5!30%062R!52%!342.$%24$%!-,$($(!0:240!&(0!%$4,$!6$!

-04$0%!06,/,2(05$%R!06$'a%!6$!%&%!2T5,=0/,2($%!62/$(-$%R!<&$!0(-$%!(2!$%-0T0(!/&T,$4-0%!h324!

$]$'352R!$(-4$(0',$(-2R!032_2R!24,$(-0/,[(R!-40(%,/,[(!05!-40T0]2R!$6&/0/,[(!-40(%E$4%05R!E,0]$%!

$6&/0-,E2%i)!^%-0%!(&$E0%!-04$0%R!<&$!(2!:0(!,62!0/2'30`060%!6$!(,(=c(!6,%$`2!34$3040-24,2!

3040!.24'04!0!50!(&$E0!342.$%,2(05,606R!4$.5$]0(!&(0!3;46,60!6$!34,E,5$=,2%!0%2/,060!0!&(!$%-0-&%!

,(.$4,24)!O5!',%'2!-,$'32R!6$%6$!52%!0`2%!Y2E$(-0!%$!:0!3426&/,62!&(!4$/24-$!6$!52%!6$4$/:2%!

6$!52%!342.$%24$%!h(2!%[52!$(!I-05,0iR!<&$!$40(!($/$%04,2%!3040!/2'3$(%04!52%!6;.,/,-%!6$!=0%-2!

3cT5,/2!_!<&$!.&$42(!%0/4,.,/062%!$(!$5!05-04!6$!50%!:0T,5,606$%!=$4$(/,05$%R!<&$!$(!50!$%/&$50!

3cT5,/0!%$!$S34$%0!$(!2T]$-,E2%!$%-0(604,1062%R!342/$6,',$(-2%!/2(-425062%R!'0_24!0&-2(2'\0!

_! 6$%/$(-405,10/,[(R! 3$42! -0'T,;(! 4$%32(%0T,5,606! 3040! $E,-04! $5! 6$%3,5.0442)! ^(! I-05,0R! $%-0!

0/-,-&6! %$! :0! -406&/,62! $(! 50! $5$//,[(! 6$! (2! ,(E$4-,4! $(! $%-4&/-&40%! $! ,(.40$%-4&/-&40%! 3040!

'$]2404!$5!303$5!6$5!342.$%24R!%,(2!6$!/2(-42504!_!5,',-04!$5!=0%-2)!O%2/,062!0!-262!$552!:0_!&(!

,'324-0(-$!.0/-24!/&5-&405R!<&$!:0!,62!/0E0(62!&(!%&4/2!342T5$'a-,/2!6$(-42!6$!50!/0-$=24\0L!50!

6,.&%,[(!6$!0/-,-&6$%!342.$%,2(05$%!($=0-,E0%R!/2'2!50!.4&%-40/,[(R!50!4$%,%-$(/,0!05!/0'T,2R!50!

/$4401[(! _! $5! ,(6,E,6&05,%'2R! 6$4,E060%! 6$! 52%! E,/,2%! 6$5! %,%-$'0! h.05-0! 6$! 3$4%3$/-,E0%! 6$!

/044$40R!$%/0%2!032_2!3040!50!=$%-,[(!6$!%,-&0/,2($%!342T5$'a-,/0%R!5$(-0!3$42!/2(-,(&0!3;46,60!

6$! /2'340! 6$5! 3423,2! %0504,2i! _g2! 6$5! T0]2! 4$(6,',$(-2! $%/2504! <&$! %$! 6$%34$(6$! 6$! 50%!

$(/&$%-0%!,(-$4(0/,2(05$%!hW252'T2R!"N7*b!X4$=2(040!w!#,E0R!"N"7b!+0E2%-2R!"N""i)!

X4$(-$!0!$%-0%!0/-,-&6$%R!<&$!%$!$(/&$(-40(!$(!$5!a'T,-2!6$!50!6,6a/-,/0!6$!50!:,%-24,0!0!

304-,4!6$!50%!,(E$%-,=0/,2($%!4$05,1060%!_!<&$!=$($405'$(-$!6$(&(/,0(!&(!T&$(!/2(2/,',$(-2!



! ?8N!

-$[4,/2!3$42!<&$!(2!%$!$S34$%0!$(! 50!34a/-,/0!62/$(-$R!$%!/060!E$1!'a%!&4=$(-$!32-$(/,04!_!

0342E$/:04!50!.24'0/,[(!6$5!342.$%24062!6$!$(-4060R!3$42!%2T4$!-262!6$!%$4E,/,2)!

@,(!$'T04=2R!6$%6$!$5!3&(-2!6$!E,%-0!5$=,%50-,E2R!50!.24'0/,[(!6$5!342.$%24062!$%!&(2!

6$!52%!-$'0%!%2T4$!52%!<&$!'a%!/2(.5,/-2%!%&4=$(!$(-4$!52%!342.$%24$%!_!52%!6,4$/-24$%!6$!52%!

/$(-42%!$6&/0-,E2%!%2T4$!50!2T5,=0-24,$606!6$!50!.24'0/,[(!6$5!342.$%24062)!D0!D$_!7N*g"N7KR!

6$! 7F! 6$! ]&5,2R! 4$.241[! 50! .24'0/,[(! 6$5! 342.$%24062R! 6$.,(,;(6250! /2'2! 2T5,=0-24,0R!

3$4'0($(-$!_! $%-4&/-&405! h0304-062!7"?!6$5! 04-\/&52!7!6$! 50!D$_!7N*g"N7Ki)!9040! $552R! /060!

/$(-42! $6&/0-,E2! 6$T$! $50T2404! &(! 950(! 6$! 9$4.$//,2(0',$(-2! _! X24'0/,[(! <&$! 6$.,(0! 50%!

0/-,E,606$%!6$!.24'0/,[(!6$! 52%!342.$%24$%!_!6$5!342.$%24062!$(!.&(/,[(!6$5!350(! -4,$(05!6$!

2.$4-0!.24'0-,E0!_!6$!52%!4$%&5-062%!6$!52%!950($%!6$!M$]240R!%2T4$!50!T0%$!6$!50%!34,24,606$%!

(0/,2(05$%!,(6,/060%!$(!$5!950(!Y0/,2(05!6$!X24'0/,[(!6$5!942.$%24062R!<&$!$',-$!/060!-4$%!

0`2%!$5!MIG#)!^5!04-\/&52!"8"!V)G)!$%-0T5$/$!<&$!52%!/&4%2%!6$!0/-&05,10/,[(!%2(!&(!6$4$/:2!_!

&(!6$T$4!6$5!3$4%2(05!6$!,(%3$//,[(R!6$!6,4$//,[(!_!6$!52%!62/$(-$%)!^%-a!/5042!<&$R!'a%!055a!6$!

50%! 4$.$4$(/,0%! 5$=05$%R! -262! 342.$%24! <&$! 0'$! %&! -40T0]2! _! <&,$40! %$4! &(0! .&$(-$! 3040! %&%!

05&'(2%!6$T$4\0!/2(%,6$404!52%!/&4%2%!6$!0/-&05,10/,[(!2!.24'0/,[(!/2'2!&(0!2324-&(,606!3040!

'$]2404!_!32-$(/,04!%&%!:0T,5,606$%!_!%&!342.$%,2(05,606)!Y2!2T%-0(-$R!(2!$S,%-$!&(!(c'$42!6$!

:240%!2T5,=0-24,0%!05!<&$!:0_0!<&$!4$',-,4%$R!-05!_!/2'2!4$,-$40!$5!M,(,%-$4,2!$(!50!(2-0!(ê!"K7F?!

6$!N7gNCg"N7*R!62(6$!34$/,%0'$(-$!%$!$(-,$(6$!<&$!50!2T5,=0-24,$606!(2!/2(%,%-$!$(!50%!:240%!

0!4$05,104!%,(2!$(!$5!/&'35,',$(-2!6$5!/2(-$(,62!6$5!950()!W244$%32(6$!0!50!Ç&(-0!6$!9$4%2(05!

Q2/$(-$! 0342T04! &(! 350(! 6$! .24'0/,[(! 6$! 0/&$462! /2(! $5! 9dX! _! -$(,$(62! $(! /&$(-0! 50%!

($/$%,606$%!6$!.24'0/,[(!6$5!342.$%24062!3040!326$4!350(,.,/04!52%!0%3$/-2%!24=0(,10-,E2%!_!

=$%-0/,2(05$%!6$!50%!0/-,E,606$%!6$!.24'0/,[(!6$5!342.$%24062)!

O5! ',%'2! -,$'32R! 50! .24'0/,[(R! %$=c(! $5! 3a440.2! 7"?! 6$! 50! D$_! 7N*R! (2! -,$($!

5,',-0/,2($%!6$!:240%!0(&05$%!_!6$T$!4$05,104%$!6&40(-$!$5!%$4E,/,2!6$! 52%!342.$%24$%)!924! 52!

-0(-2R! 50!2T5,=0-24,$606!6$!50!.24'0/,[(!$%-a!$%-4,/-0'$(-$!5,=060!0! 50!34$%-0/,[(!:2404,0!6$5!



! ?87!

342.$%24062!_!(2!6$T$!%&32($4!&(!0&'$(-2!6$!:240%R!'a%!055a!6$!50%!34$E,%-0%!$(!$5!/2(-40-2)!

^5!6,4$/-24!6$5! /$(-42! $%/2504!3264a! %0(/,2(04! 05! 342.$%24!<&$!(2!304-,/,3$! $(! 50! .24'0/,[(!

$S/5&%,E0'$(-$!%,!;%-0!:0!%,62!0342T060!324!$5!W2(%$]2!6$!342.$%24$%R!_0!<&$!%$!-40-04\0!6$!&(!

,(/&'35,',$(-2!6$! 50%!2T5,=0/,2($%!6$!%$4E,/,2)!W060!62/$(-$!$%! 5,T4$!6$!$5$=,4!$5!/&4%2!6$!

.24'0/,[(!<&$!6$%$0!%$=&,4R!_0!%$0!$(!$5!'04/2!6$!,(,/,0-,E0%!_0!350(,.,/060%!_!24=0(,1060%!324!

$5! /$(-42! 2! 324! 24=0(,10/,2($%! 0/4$6,-060%! 324! $5!MIG#R! %,$'34$! <&$! 6,/:0! .24'0/,[(! %$0!

/2:$4$(-$!/2(!50%!6,4$/-4,/$%!_!52%!2T]$-,E2%!$%-0T5$/,62%!$(!$5!350(!0342T062)!^5!342.$%24062!

-0'T,;(!3&$6$!6$/,6,4!0/-&05,104%$!0&-2/$4-,.,/0(62!50%!:240%!6$6,/060%!05!$%-&6,2!6$!5,T42%R!

'0-$4,05!2(5,($R!04-\/&52%!6$!34$(%0R! .&$(-$%!(24'0-,E0%R! 4$E,%-0%!$%3$/,05,1060%R!3$42!3&$6$!

%25,/,-04! 6,/:2! 4$/2(2/,',$(-2! ,(.24'05! 0! $.$/-2%! 6$5! 350(! 6$! 0/-&05,10/,[(! _! .24'0/,[(!

0342T062!324!$5!/$(-42!%$=c(!52%!/4,-$4,2%!,6$(-,.,/062%!$!,(6,/062%!$(!$5!3423,2!350()!O6$'a%R!

-262%!52%!342.$%24$%!3&$6$(!6,%.4&-04!6$!/,(/2!6\0%!6$!3$4',%2!6&40(-$!$5!/&4%2!$%/2504!3040!

304-,/,304!$(!,(,/,0-,E0%!6$!.24'0/,[(R!/2(!$S$(/,[(!6$!.&(/,2($%!_!/2(!%&%-,-&/,[(!6$!0/&$462!

/2(! 50! (24'0-,E0! %2T4$! %&%-,-&/,2($%! T4$E$%! E,=$(-$! $(! 52%! 6,%-,(-2%! (,E$5$%! $%/2504$%)!Q$5!

',%'2!'262R!_!6$(-42!6$5!',%'2!5\',-$!6$!K!6\0%R!52%!342.$%24$%!6$!,(%-4&'$(-2%!'&%,/05$%!_!

6$!'0-$4,0%!04-\%-,/0%! -,$($(!6$4$/:2!0!304-,/,304!$(!0/-,E,606$%!'&%,/05$%!_!04-\%-,/0%!/2'2!

304-$!6$!%&!.24'0/,[(!h0304-062!KR!04-)!C?!6$5!WWYD!"NNC!g"NNJi)!9040!T$($.,/,04%$!6$!$%-$!

3$4',%2R! (2! :0_! 2T5,=0/,[(! 6$! 0%,%-,4! %[52! 0! 52%! 24=0(,1062%! 324! 50! O6',(,%-40/,[(R! 52!

,'324-0(-$!$%!.0/,5,-04!52%!60-2%!6$5!/&4%2g/2(=4$%2!$(!$5!<&$!%$!34$-$(6$!304-,/,304)!924!c5-,'2R!

$(!$5!0304-062!7"7R!%$!$%-0T5$/,[!&(0!-04]$-0!6$!/2'340!6$!KNN!$&42%!05!0`2!3040!50!0/-&05,10/,[(!

342.$%,2(05! _! 50!'$]240! 6$! 50%! /2'3$-$(/,0%! 6$! 52%! 342.$%24$%! -,-&504$%R! 2! %$0! /2(! /2(-40-2!

,(6$-$4',(062)!

D0%!6,4$/-4,/$%R!324!52!-0(-2R!0!3$%04!6$!,(6,/04!50!.24'0/,[(!/2'2!&(!6$T$4!342.$%,2(05R!

0%\!/2'2!&(!6$4$/:2!/2(-40/-&05R!62(6$!%$!$S,=$!0!52%!62/$(-$%!<&$!,(/5&_0(R!$(!%&!/[6,=2!6$!

/2(6&/-0!342.$%,2(05R!$5!/&,6062!6$!%&!3423,0!.24'0/,[(!/2'2!&(0!$5$//,[(!3$4%2(05!,(/5&%2!



! ?8"!

0(-$%!<&$!/2'2!&(0!2T5,=0/,[(!6$4,E060!6$!50!/2(6,/,[(!6$!$'35$062!3cT5,/2R!6$]0(!&(!0'35,2!

'04=$(!6$!'0(,2T40R!<&$!0!'$(&62!(2!-,$($!T&$(2%!$.$/-2%!$(!50!$5$//,[(!4$05!_!50!.,(05,10/,[(!

6$!52%!/&4%2%!6$!.24'0/,[(R!/2'2!0-$%-,=&0!&(!4$/,$(-$!,(.24'$!6$' -&'*"&%'RT'",%! hU4&(2!w!

V&//,R!"N"Ni)!!

Q$! :$/:2R! /,(/2! 0`2%! 6$%3&;%! 6$! 50! 5$_! /2(2/,60! /2'2! i#".1' O0#"&1! <&$! :,12!

2T5,=0-24,0!50!.24'0/,[(!/2(-,(&0R!0342S,'060'$(-$!$5!KN�!6$!52%!342.$%24$%!-,-&504$%!0c(!(2!

%$!:0!,(%/4,-2!$(!50!350-0.24'0!(0/,2(05!/4$060!$(!"N7*!3040!/4&104!50!2.$4-0!_!50!6$'0(60!6$!

0/-&05,10/,[(!342.$%,2(05R!@2.\0!h@,%-$'0!23$40-,E2!6$!,(,/,0-,E0%!6$!.24'0/,[(!_!0/-&05,10/,[(!

62/$(-$i)! Q$! 52%! 0342S,'060'$(-$! *NN! ',5! 342.$%24$%! 3$4'0($(-$%R! ,(/5&_$(62! 3&$%-2%!

/2'&($%!_!6$!032_2R!<&$!:0_!0/-&05'$(-$!$(!350(-,550R!%[52!F87!',5!%$!:0(!4$=,%-4062!$(!$5!

324-05! 6$5!M,(,%-$4,2)! 924! 2-40! 304-$R! 06$'a%! 6$! 50%! 7KN! :240%! 6$! 3$4',%2! 4$'&($4062R! 52%!

342.$%24$%!3&$6$(!/2(-04!/2(!&(0!T2(,.,/0/,[(!6$!KNN!$&42%!05! 0`2!324!0/-&05,10/,[()!9$42!

:0%-0!0:240!52!:0(!&-,5,1062!34,(/,305'$(-$!3040!/2'3404!-0T5$-0%!_!246$(0624$%)!Q$!52%!F7K!

',552($%!6$!,'324-$%!E05,6062%!3040!/2'340%!$(!$5!/&4%2!"N78g7JR!'a%!6$!"7N!',552($%!h$%!

6$/,4R!"gFi! .&$42(!3040!:046j04$!_! %2.-j04$)!M,$(-40%!<&$! 52%! 4$/&4%2%!<&$! %$!6$%-,(042(!0!

5,T42%!_!/&4%2%!%$!6$-&E,$42(!$(!J?!',552($%!h"J�i)!

D0%! /,.40%! (2! %2(! 05$(-06240%! _! 6$(&(/,0(! &(! $%/0%2! ,(-$4;%! 324! 50! .24'0/,[(! _! 50!

0/-&05,10/,[(!324!304-$!6$!52%!3423,2%!342.$%24$%R!6$T,62!0!50%!E0=0%!6,4$/-4,/$%!6$5!M,(,%-$4,2)!

@,(!$'T04=2R!$5!6$%0442552!342.$%,2(05!6$T$!6$%$'3$`04!&(!303$5!/$(-405!$(!50!$(%$`0(10!6,04,0)!

Q$!:$/:2R!50!/2'35$],606!6$5!/2(-$S-2!:,%-[4,/2!$(!$5!<&$!E,E,'2%!32%-&50!$!,'35,/0!

&(0! .24'0/,[(! $(! %$4E,/,2! $%-4$/:0'$(-$! 4$50/,2(060! -0(-2! /2(! $5!'04/2! /&5-&405! =$($405! _!

$%3$/,05,1062R!'04/062!324!$5!3$4.,5!6$!&(!E$4606$42!,(-$5$/-&05R!/2'2!/2(!50%!/&$%-,2($%!6$!

24=0(,10/,[(!$!,(6,E,6&05,10/,[(!6,6a/-,/0!2R!'$]24!6,/:2R!/2(!52%!342T5$'0%!6$!/2'&(,/0/,[(!

$6&/0-,E0)! W2'2! ,(-$5$/-&05R! $5! 342.$%24! 6$T$! 32%$$4! 0<&$550%! /2'3$-$(/,0%! /&5-&405$%!

=$($405$%R!06$'a%!6$!50%!$%3$/\.,/0%R!<&$!5$!3$4',-0(!/03-04!/2(!342(-,-&6!50%!6,4$//,2($%!6$5!



! ?8F!

/0'T,2!(2!%[52!$(!%&!3423,0!a4$0!/&5-&405!_!$(!50%!6,%/,35,(0%!<&$!$(%$`0R!%,(2!-0'T,;(!$(!50!

$%-4&/-&40!24=0(,10-,E0R!325\-,/0R!3426&/-,E0R!=52T05!_!52/05!$(!50!<&$!23$40)!O(-$!50!/2'35$],606!

6$!50%!/2(-,(&0%!-40(%.24'0/,2($%!6$!50!%2/,$606!$(!50!<&$!E,E,'2%R!50!.5$S,T,5,606!/2=(,-,E0!_!

50!E25&(-06!6$!$(-$(6$4!52!(&$E2!%2(!/060!E$1!'a%!($/$%04,0%!$(!-262%!52%!/,&6060(2%)!@,(!

$'T04=2R!3040!$552!(2!T0%-0!/2(!62',(04!p52!<&$!:0_!<&$!$(%$`04p)!V0'T,;(!$%!($/$%04,2!%$4!

/0301! 6$! $%-0T5$/$4! /2(-$S-2%! $S3$4,$(/,05$%! _! 6$! 034$(6,10]$! <&$! .0/,5,-$(! $5! 034$(6,10]$!

32-$(/,0(62! _! .24-05$/,$(62! 50%! /040/-$4\%-,/0%! 0.$/-,E2e'2-,E0/,2(05$%! 6$! /060! 05&'(2)!^(!

2-40%!3050T40%R!$%!($/$%04,2!<&$!$5!342.$%24!6$%$'3$`$!$5!303$5!342.$%,2(05!6$!/2'&(,/0624!

$6&/0-,E2b! -0'T,;(!$%!($/$%04,2! %0T$4!p/['2!$(%$`04pR!(2!%[52! 52%!/2(-$(,62%!6,%/,35,(04$%!

h<&$!(2!6$T$(!/244$%32(6$4!($/$%04,0'$(-$!0!&(0!%250!6,%/,35,(0R!%,(2!'a%!T,$(R!/&0(62!%$0!

32%,T5$R! 0! &(! /2(]&(-2!'&5-,6,%/,35,(04! 0-$(-2! 0! 50%! /2($S,2($%! $(-4$! 6,.$4$(-$%! 6,%/,35,(0%!

/2'2R!$(!$5!a'T,-2!:&'0(\%-,/2R!50!:,%-24,0R!50!=$2=40.\0R!52%!$%-&6,2%!%2/,05$%R!50!$6&/0/,[(!

/\E,/0! $! ,(/5&%2! 50! .,52%2.\0i! 3$42! -0'T,;(! _! %2T4$! -262! 50%! :0T,5,606$%! T50(60%R! /2'2! 50!

0/-,E0/,[(!6$5!3$(%0',$(-2!/4\-,/2R!50!/030/,606!6$!4$%25E$4!342T5$'0%!_!-2'04!6$/,%,2($%!6$!

.24'0!4a3,60!_!$(!/2(6,/,2($%!6$!4,$%=2R!50!/030/,606!6$!/2'&(,/0/,[(!2405!_!$%/4,-0R!<&$!50!

5,-$40-&40!/,$(-\.,/0!/2(%,6$40!$%$(/,05$%!$(!52%!342/$%2%!6$!$(%$`0(10e034$(6,10]$!hU,0%,!$-!05)R!

"N7Ji)!!

^%-4$/:0'$(-$! 4$50/,2(060%! /2(! $%-0%! /&$%-,2($%! $%-a(R! 3&$%R! 50%! $%-40-$=,0%!

4$50/,2(060%! /2(! 50! 035,/0/,[(! $'2/,2(05! _!'2-,E0/,2(05)!G(!342.$%24R! 6$!:$/:2R! -40(%',-$!

/2(-$(,62%R! /2(/$3-2%R! .[4'&50%R! 342/$6,',$(-2%R! ,6$0%! _! -0'T,;(! 0! %\! ',%'2! _! %&! E,60!

$'2/,2(05)!^E,6$(-$'$(-$R!52%!05&'(2%!-0'T,;(!-40(%',-$(!%&!E,60!$'2/,2(05R!3$42!/2'2!$%!

$5!342.$%24!$5!<&$!%$!$S32($!/2(!'a%!.4$/&$(/,0!e!,(-$4E,(,$(62R!$S35,/0(62!_!0/-&0(62!/2'2!

'26$52!e!$%!6$!%&%!$'2/,2($%!6$!62(6$!%$!034$(6$R!%2T4$!-262R!50!.24'0!6$!/2'324-04%$!0(-$!

50!6,%/,35,(0!hM2q!$-!05)R!"N7Ci)!



! ?8?!

^%-a! /5042! <&$! 50! T$55$10! 2! 50! -4,%-$10! 6$! &(! -$'0! (2! 6$3$(6$! c(,/0'$(-$! 6$! 50%!

$'2/,2($%!<&$!$5!342.$%24!0324-0!_!E,$4-$R!%,(2!<&$!;%-0%!0.$/-0(!'a%!<&$!2-42%!0%3$/-2%)!

Q$! /060! $3,%26,2! h&(0! $S35,/0/,[(R! 324! $]$'352i! 4$/2460'2%! -0(-2! 50! $'2/,[(! <&$!

$S3$4,'$(-0'2%!/2'2!$5!0%3$/-2!'a%!/2(/$3-&05!h52!<&$!(2%!:0(!/2(-062i)!O6$'a%R!0!304-,4!

6$!50!$'2/,[(!%2'2%!/030/$%!6$!4$/2(%-4&,4!$5!/2(-$(,62!_!E,/$E$4%0)!O!$%-$!4$%3$/-2R!#,';!

h"NN8i!:0!6$%044255062!&(0!-$24\0!6$(2',(060!p$5!,(-$4/0'T,2!%2/,05!6$!$'2/,2($%pR!%$=c(!50!

/&05R!,'3&5%062%!324!50!($/$%,606!6$!/2(-04!52!<&$!(2%!$'2/,2(0!h(2%!05$=40!2!(2%!$(-4,%-$/$iR!

(2%! E$'2%! 0T2/062%! 0! ,(-$40/-&04! 3040! /2'304-,4! (&$%-40%! $S3$4,$(/,0%! E,-05$%)!O5! :0/$452R!

4$0/-,E0'2%! 52%! 4$/&$462%R! 3$42! -0'T,;(! 50%! $'2/,2($%R! %2T4$! -262! 0! (,E$5! .,%,25[=,/2L! $5!

/2401[(!$'3,$10!0!50-,4!'a%!4a3,62R!%&60'2%!_!(2%!$'2/,2(0'2%R!324!$]$'352)!

Q$! 0:\! 50! ,'324-0(/,0! 6$! -$($4! $(! /&$(-0! 50%! $'2/,2($%! /2(! 50%! <&$! 034$(6$'2%! _!

-40(%',-,'2%!50%!'0-$4,0%R!324<&$!52%!/2(-$(,62%!3&$6$(!%$4!%,=(,.,/0-,E2%!2!,(c-,5$%!$(!.&(/,[(!

6$!50%!$'2/,2($%!<&$!-40(%',-$(!$5!034$(6,10]$!_!50!$(%$`0(10)!

V0'T,;(!%,=&$!$5!303$5! .&(60'$(-05!6$! 50!$S3$4,$(/,0)!D0%!0%,=(0-&40%! e! ,(/5&,60! 50!

:,%-24,0!e!6$T$(!%$4!$S3$4,'$(-060%R!E,E,60%L!3&$6$(R!<&,1a%!p6$T$(pR!6$%3$4-04!$'2/,2($%)!D0!

$(%$`0(10R!324!-0(-2R!$%!&(!-40T0]2!$'2/,2(05!<&$!,'35,/0!6$%04425504R!/2(%25,604!_!-40(%.24'04!

&(0!%$4,$!6$!$'2/,2($%!hÄ04=4$0E$%R!"NNNi!<&$!%$!-40(%',-$(!_!3&$6$(!.0E24$/$4!$5!034$(6,10]$!

6$!52%!05&'(2%)!9$42!-0'T,;(!/2(!$.$/-2%!32%,-,E2%!$(!$5!T,$($%-04!6$!52%!342.$%24$%)!^(!&(!

$%-&6,2!4$05,1062!324!M2qR!90110=5,0!_!#2(/2(,!h"N7Ni!%$!/2'342T[!<&$!/&0(-2!'a%!,(-$(-0T0(!

52%!342.$%24$%!0623-04!&(0!E04,$606!6$!$%-40-$=,0%R!'a%!,(%0-,%.$/:2%!$%-0T0()!@,(!$'T04=2R!%,!

%$!/2(%,6$40(!50!'2-,E0/,[(!_!50%!$'2/,2($%!32%,-,E0%!/2'2!'$6,0624$%!$(-4$!50%!$%-40-$=,0%!

6$! $(%$`0(10! _! 50! %0-,%.0//,[(R! 50! 4$50/,[(! E0! /2'2! %$! $%3$40T0L! 0!'0_24$%! :0T,5,606$%! 6$!

$(%$`0(10!/244$%32(6$(!'0_24$%!(,E$5$%!6$!%0-,%.0//,[()!

^%-2!%,=(,.,/0!<&$!50%!$'2/,2($%!$S3$4,'$(-060%!_!-40(%',-,60%R!$%3$/,05'$(-$!%,!%2(!

32%,-,E0%R!6$(2-0(62!$(-&%,0%'2!_!30%,[(R!%2(!T&$(0%!3040!52%!05&'(2%R!3$42!-0'T,;(!3040!52%!



! ?8K!

342.$%24$%)!O6$'a%R!3&$6$!3426&/,4%$!&(!342/$%2!/,4/&504!324!$5!<&$!%$!%0T$!<&$!52%!342.$%24$%!

<&$!$%-a(!6$!T&$(!:&'24!-,$(6$(!0!/50%,.,/04!0!52%!05&'(2%!/2'2!pT&$(2%p!h<&$!304-,/,30(!_!

%$!/2'324-0(!T,$(i!/2(!'a%!.4$/&$(/,0!<&$!52%!342.$%24$%!'$(2%!.$5,/$%!h@&--2(!w!~:$0-5$_R!

"NNFi)!

924!52!-0(-2R!$(!$5!034$(6,10]$!3$4'0($(-$R!$(-$(6,62!/2'2!$5!6$%0442552!/2(-,(&2!6$!

52%! 4$3$4-24,2%! /&5-&405$%R! 342.$%,2(05$%! _!'2-,E0/,2(05$%! 6$! 52%! 62/$(-$%R! $5! 342.$%24! 6$T$!

034$(6$4!0!342'2E$4!$%0!/030/,606!6$!342T5$'0-,104!50!4$05,606!/2-,6,0(0!3040!3$(%04!_!$(%0_04!

(&$E0%!%25&/,2($%!06$/&060%!0!52%!/2(-$S-2%!_!0!50%!.,(05,606$%!$6&/0-,E0%L!,(6,/0/,2($%!<&$!

03&(-0(! $S35\/,-0'$(-$! 0! 50!32-$(/,0/,[(!_! 05! .24-05$/,',$(-2!6$! 50! 5,T$4-06!6$! /a-$640!_! 05!

4$/2(2/,',$(-2! 6$! 50! $%3$/,.,/,606! 6$! 50! $6&/0/,[(! $%/2504R! $(-$(6,60! /2'2! 4$<&,%,-2! _!

/242(0/,[(! 6$5! 35&405,%'2! /&5-&405! _! /2(6,/,[(! 3040! 50! 4$/05,.,/0/,[(! 6$! 50! 342.$%,2(05,606!

62/$(-$!_!6$!50!.&(/,[(!%2/,2/&5-&405!6$!50!$%/&$50!hQ2'$(,/,R!"N7*R!"N7Ji)!

924! 50%! 4012($%! ,(6,/060%! :0%-0! 0:240R! $%-0! /2'35$]0! 3$42! ($/$%04,0! 23$40/,[(! 6$!

/&05,.,/0/,[(!6$5!034$(6,10]$!$(!50!$%/&$50!%[52!3&$6$!55$E04%$!0!/0T2!'$6,0(-$!&(0!$%-40-$=,0!

4$(2E060!6$!.24'0/,[(!6$5!342.$%24062R!$%3$/,05'$(-$!$(!52%!/$(-42%!6$!$(%$`0(10!%$/&(604,0!

,(.$4,24!_!%&3$4,24)!

^%-0!$%3$40(10!-0'T,;(!$%!,(E2/060!324!O5$%%0(642!W0E055,!h"N"NiR!<&$!4$/&$460!<&$!

50%! ,(E$%-,=0/,2($%!'a%! 4$/,$(-$%! %2T4$! 52%! 342.$%24$%! ,-05,0(2%! hO4=$(-,(R! "N78i! 4$E$50(! 50!

3$4%,%-$(/,0! =$($405,1060! 6$! 50%! 34a/-,/0%! 6$! $(%$`0(10! -406,/,2(05$%R! ]&(-2! 0! 34a/-,/0%!

,((2E06240%!342'$-$6240%R!3$42!-260E\0!',(24,-04,0%)!Q$!:$/:2R!$5!0/06;',/2!%$`050!<&$!$(!

50%!=&046$4\0%!_!$(!50!$%/&$50!34,'04,0!50!,((2E0/,[(!_0!%$!:0!0T,$4-2!30%2R!',$(-40%!<&$!$(!50!

$%/&$50!'$6,0! _R! %2T4$! -262R! $(! 50! %&3$4,24R! 50! 4$%,%-$(/,0! 05! /0'T,2! %,=&$! %,$(62! T0%-0(-$!

3$4%,%-$(-$)!^(!$%-$!%$(-,62R!05=&(2%!$%-&6,2%2%!:0(!3$6,62!4$/,$(-$'$(-$!<&$!%$!4$350(-$$(!52%!

350($%!6$!$%-&6,2!6$!50!$(%$`0(10!%$/&(604,0!hU$(06&%,!w!W0'3,2($R!"N"Ni)!^%-2!%$!6$T$!$(!

304-$!0!50!0(/,0(,606!6$5!3$4%2(05!62/$(-$R!$(!304-$!-0'T,;(!0!50!&T,/0/,[(!=$2=4a.,/0!6$!52%!



! ?8C!

/$(-42%R!3$42!%2T4$!-262!0!50!,(%&.,/,$(-$!.24'0/,[(!342.$%,2(05!6$!50!'0_24\0!6$!52%!342.$%24$%!

6$!%$/&(604,0)!^%-2!%,=(,.,/0!<&$!'&/:2%!342.$%24$%!:0(!4$/,T,62!&(0!.24'0/,[(!6$'0%,062!

/$(-4060!$(!52%!/2(-$(,62%!h$%!6$/,4R!$(!52!<&$!$(%$`0!%&!0%,=(0-&40g6,%/,35,(0i!_!(2!$(!/['2!

-40(%',-,4! $%-2%! /2(-$(,62%! h6,6a/-,/0! 6,%/,35,(04iR! /['2! 24=0(,104! 50%! 34a/-,/0%! 6$!

$(%$`0(10g034$(6,10]$! h6,6a/-,/0! =$($405i! _! /['2! 6$%3$4-04! $5! 6$%$2! 6$! 034$(6$4! $%-2%!

/2(-$(,62%!h.24'0/,[(!%2/,23%,/23$60=[=,/0i)!!

^(!$%-$!/2(-$S-2R!$(!52!<&$!4$%3$/-0!0!50!.24'0/,[(!/2(-,(&0R!52%!342-0=2(,%-0%!6$T$4\0(!

%$4R!0!]&,/,2!6$!W0E055,!h"N"Ni!&(2%!342.$%24$%e.24'0624$%R!<&$!_0!$%-a(!34$%$(-$%!$(!50!$%/&$50!

_!:0(!0/&'&5062!&(0!$S3$4,$(/,0!/2(%,6$40T5$R!/&_0%!:240%!6$!$(%$`0(10!6$T$4\0(!05,=$404%$!

4012(0T5$'$(-$!3040!326$4!6$%$'3$`04!$%-0!.&(/,[()!Q$!$%-$!'262R!52%!342.$%24$%!$(!34a/-,/0%!

6$T$4\0(! /2(%-,-&,4! &(0! $-030! 6$! 50! /044$40! 62/$(-$R! /2(! &(! 4$/2(2/,',$(-2! %,'T[5,/2! _!

$/2([',/2! 06$/&062R! 0! 50! <&$! %$! 0//$6$! -40%! &(! (c'$42! 06$/&062! 6$! 0`2%! 6$! 62/$(/,0! _!

'$6,0(-$!&(0!%$5$//,[(!4,=&42%0)!O%\R!4$34$%$(-04\0(!&(!p/03,-05!:&'0(2p!E0524062!324!-262%!

52%!$%-&6,0(-$%!6$!-260%!50%!/50%$%!6$!50!,(%-,-&/,[()!

@$=c(!W:,033$--0!W0]250!_!W,40/,!h"N7JiR!$5!'2'$(-2!/4&/,05!$%-a!$(!50!.24'0/,[(!3040!

50!,(E$%-,=0/,[(!$6&/0-,E0!_!6,6a/-,/0R!$%!6$/,4R!$(!50!($/$%,606!6$!6$.,(,4!&(!3$4.,5!342.$%,2(05!

6$5!62/$(-$!<&$!%,-c$!50!,(E$%-,=0/,[(!/2'2!6,'$(%,[(!%&%-$(-06240!6$!50!.&(/,[(!62/$(-$!_!

34$.,=&404!(&$E0%!';-262%!6,6a/-,/2e.24'0-,E2%!<&$!/2($/-$(! 50! 4$.5$S,E,606! -$[4,/0! /2(! 50!

34a/-,/0!6,04,0!_!$%-2!3040!<&$!50!,(E$%-,=0/,[(!%$!/2(E,$4-0!$(!&(!$%-,52!6$!3$(%0',$(-2!_!&(0!

:$440',$(-0! 3$60=[=,/0! 3040! /2'34$(6$4! $! ,(-$4E$(,4! $(! 50%! 4$05,606$%! $6&/0-,E0%)!Q$! $%-0!

.24'0R! $5! 3&(-2! 6$! /2(E$4=$(/,0! $(-4$! 50! -$24\0! _! 50! 34a/-,/0! %$! /2(E,$4-$! $(! &(! 62/$(-$!

,(E$%-,=0624!/0301!6$!&(0!0/-,-&6!4$.5$S,E0!.4$(-$!0!%&!3423,0!34a/-,/0!342.$%,2(05)!

M,($552!$!V$%%042!h"N7FiR!324!%&!304-$R!0(-$!50%!6,.,/&5-06$%!6$!50!$(%$`0(10!5,=060%!0!

50!/4$/,$(-$!:$-$42=$($,606!6$!52%!/$(-42%!$%/2504$%R!%&=,$4$(!$%-4&/-&404!$5!$(-24(2!$6&/0-,E2!

_!%2/,05!3040!<&$!52%!05&'(2%!6$%044255$(!52%!/2(2/,',$(-2%R!:0T,5,606$%!_!0/-,-&6$%!($/$%04,0%)!



! ?8*!

D2%!342.$%24$%!6$T$(!6$%04425504!.24'0%!6$!$(%$`04!<&$!(2!0\%5$(!(,!$%-,='0-,/$(!0!52%!05&'(2%!

/2(!($/$%,606$%!6,.$4$(-$%)!V262%!52%!$%-&6,0(-$%!6$T$(!034$(6$4!0!-40T0]04!$(!$(-24(2%!$(!52%!

<&$! %$! 4$/2(21/0(! %&%! 3&(-2%! .&$4-$%! _! %$! 4$%3$-$(! %&%! ($/$%,606$%! ,(6,E,6&05$%)! ^(! $%-$!

%$(-,62R!%$=c(!52%!0&-24$%R!52%!$(.2<&$%!/223$40-,E2%R!032_062%!324!50%!T&$(0%!34a/-,/0%R!%2(!

.&(60'$(-05$%)!^(!/2(%$/&$(/,0R!'&/:2%!342=40'0%!6$!.24'0/,[(!6$5!342.$%24062!6$T$4\0(!

0&'$(-04!$5!(c'$42!6$!/&4%2%!_!2324-&(,606$%!3040!<&$!52%!342.$%24$%!034$(60(!0!6,%$`04!_!

035,/04!$5!034$(6,10]$!/223$40-,E2g/250T240-,E2)!

9040!52=404!52%!2T]$-,E2%!'$(/,2(062%R!u0$5!@:040(!h"NN?i!/2(%,6$40!<&$!$%!($/$%04,2!

350(,.,/04! 52%! 342=40'0%! 6$! .24'0/,[(! 6$! 342.$%24$%! $(! /2'&(,606$%! 6$! 034$(6,10]$!

24=0(,1060%!/2'2!&(0!%$4,$!6$!/&0-42!/\4/&52%!/2(/;(-4,/2%L!

0i!^(!$5!/$(-42!$%-a!$5!034$(6,10]$!$S3$4,'$(-05R!<&$!%$!/2(/4$-0!$(!50!/2(%-4&//,[(!6$!

$(-24(2%!6$!.24'0/,[(!$(!52%!<&$!%$!32($(!0!6,%32%,/,[(!6$!52%!342.$%24$%!52%!/2'32($(-$%!

-406,/,2(05$%! 6$5! 034$(6,10]$! $S3$4,'$(-05L! $S3$4,$(/,0R! 4$.5$S,[(R! /2(/$3-&05,10/,[(! _!

350(,.,/0/,[()! D2%! $(-24(2%! 6$! .24'0/,[(! $(! 52%! <&$! 52%! ][E$($%! 342.$%24$%! %$! $(/&$(-40(!

3$4%2(05'$(-$!/2(!50%!3$4%3$/-,E0%!6$5!-40T0]2!/223$40-,E2!_!/2'34$(6$(!%&%!,'35,/0/,2($%!

342.$%,2(05$%R! 034$(6$(! 0! 3$4/,T,4%$! /2'2! 342.$%,2(05$%! ,(-$46$3$(6,$(-$%! <&$! -40T0]0(! $(!

/250T240/,[(!$(-4$!%\!_!/2(!2-42%!%2/,2%)!

Ti!^5!%$=&(62!/\4/&52!,'35,/0!2-42!-,32!6$!$S3$4,$(/,0L!034$(6$4!0!$(%$`04!';-262%!6$!

034$(6,10]$! /223$40-,E2R! /2'34$(6$4! 50! ($/$%,606! 6$! 62',(04! :0T,5,606$%! _! $%-40-$=,0%!

$%3$/\.,/0%)!V0'T,;(!%$!%&32($!<&$!52%!.&-&42%!342.$%24$%!6$T$(!$%-04!.0',5,04,1062%!/2(!-260!

50!=0'0!6$!';-262%!_!$%-40-$=,0%!6$!034$(6,10]$!/223$40-,E2)!

/i! ^5! -$4/$4! /\4/&52! %$! $S-,$(6$! 0! 50%! .0/&5-06$%! &(,E$4%,-04,0%)! @,! 50%! &(,E$4%,606$%!

6$'&$%-40(!50!/030/,606!6$!/250T2404!$(!50!350(,.,/0/,[(!_!$5!6,%$`2!6$!52%!2T]$-,E2%!_!';-262%!

6$!&(!350(!6$!$%-&6,2%!_!6$!50!,(E$%-,=0/,[(R!/2(%,6$40(!E05,2%0!50!0623/,[(!6$!34a/-,/0%!6$!

034$(6,10]$!/223$40-,E2!3040!$5!034$(6,10]$R!50!350(,.,/0/,[(!6$!50!$(%$`0(10R!$5!6,%$`2!6$!52%!



! ?88!

342=40'0%! 6$! .24'0/,[(! 6$5! 342.$%24062! _! 50! 4$.5$S,[(! %2T4$! %&! $.,/0/,0b! %$4a(! &(!'26$52!

/2(E,(/$(-$!3040!52%!$%-&6,0(-$%!_!52%!][E$($%!342.$%24$%R!<&$!$S3$4,'$(-04a(!6$!34,'$40!'0(2!

/['2!-40T0]04!6$(-42!6$!&(0!/&5-&40!/223$40-,E0!_!3$4/,T,4a(!$5!'26$52!/223$40-,E2!/2'2!304-$!

,(-$=40(-$!6$!52%!E0524$%!_!50%!$%-40-$=,0%!$(!%&!50T24!$6&/0-,E0R!/2'2!&(!.0/-24!6$!'$]240!6$!

%&!$S3$4,$(/,0!6$!034$(6,10]$)!#$.24104a(!%,(!$%.&$412!$5!62',(,2!/223$40-,E2!0!-40E;%!6$!50!

$S3$4,$(/,0! 6,4$/-0)! D0! '26$5,10/,[(! 6$! 52%! .0/-24$%! 6$! /250T240/,[(! _! 52%! ';-262%!

/223$40-,E2%!$%!&(!$5$'$(-2!($/$%04,2!3040!50!.&-&40!035,/0/,[(!6$5!034$(6,10]$!/223$40-,E2!$(!

$5!0&50)!

6i!^5! c5-,'2!/\4/&52!6$! 52%!342=40'0%!6$! .24'0/,[(!6$5! 342.$%24062!(2%! 55$E0! 0! 50%!

34a/-,/0%! 3423,0'$(-$! 6,/:0%! _! 0! 50! ($/$%,606! 6$! &(0! $%-4$/:0! /2246,(0/,[(! $%/&$50e

&(,E$4%,606R!3040!<&$!52!<&$!52%!.&-&42%!342.$%24$%!$S3$4,'$(-$(!$(!$5!50T240-24,2!_!:0=0(!$(!
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U,%%2(R!V)!h"NNNi)!D0!-$44$!$-!5$%!:2''$%L!O!342=40''$!.&5.,55$6>!\,%.0?'()*+",8R!

QTR!F""fF?K)!

U50/vR!O)!h7JJ7i)!925,-,/05!D0(=&0=$%!I(!D0-$4!M$6,$E05!^&423$)!I(!Q)!~226!hO!/)!

Q,iR!^?%'K?#,0?'1./'+?%'O"$%,%)A.+8'0='UYcxQYQX)!U50/vj$55)!

U5,/v5$R!9)!h"NNNi)!p"66#.1&)*6#*r'Om)22%.'%).%,'A%*%&&*0?15+&)0?%.'

y,A1.)*1+)".*5",6)!d56$(T2&4=)!



! ?JK!

U52/:R!M)!h7JJCi)!P3"&"Ae1'31,1'&1'?)*+",)1'"'%&'"5)0)"'/%'?)*+",)1/",)!X2(62!6$!

/&5-&40!$/2([',/0)!

U52/:R!M)!h"N7Ci)!-',%'+1#61+#,A?)r'O+#/)'*#&'01,1++%,%'*"$,1..1+#,1&%'1++,)@#)+"'1&&1'

3"+%.21'/%)',%'31,+)0"&1,6%.+%').'\,1.0)1'%').'-.A?)&+%,,1)!^,(0&6,)!

U2$%/:!+0]0(2R!@)!h7J8Ki)!Q0,!5$==$(604,!'$6,$E05,!0=5,!O/-0!@0(/-24&'L!X24'$!6,!

-40%',%%,2($!$!(&2E$!.&(1,2(,!6$55B0=,2=40.,0)!B)$)*+1'/)'*+",)1'%'&%++%,1+#,1',%&)A)"*1R!RQR!

"7Jf"??)!

U2462($R!#)!h7JJFi)!L"'*3%00?)"'/)'O?1&"++='LI).$%.2)".%'/%&'D%/)"%$"'.%&&1'0#&+#,1'

/%&&Iy++"0%.+")!D,=&24,)!

U2462($R!#)R!W0%-$5(&2E2R!+)R!w!P040(,(,R!+)!M)!h"NN?i)!L%'1,)*+"0,12)%'/1)'*)A.",)'

,#,1&)'1&'31+,)2)1+")!D0-$410)!

U24=:,R!U)!hO!/)!Q,i)!h"N7C0i)!-&'51,"'/%&&I#61.)+_='Ç10:#%*'L%'M"55'%'&1'*+",)1)!

9A-42()!

U24=:,R!U)!h"N7CTi)!L1'*+",)1='-./1A1,%9'133,%./%,%9'0"6#.)01,%)!9A-42()!

U24=:,R!U)!h"N"7i)!Ä,%-24_R!W,E,/!^6&/0-,2(!0(6!Ä$4,-0=$!^6&/0-,2(L!V:$!W:055$(=$%!

2.!V$0/:$4%!,(!Q$'2/40-,/!@2/,$-_)!I(!>,"0%%/).A*'"5'+?%'R./'-.+%.1+)".1&'K".5%,%.0%'"5'+?%'

Ç"#,.1&'O0#"&1'E%6"0,1+)01!hP25)!7R!30==)!**Ff*8Fi)!O%%2/,01,2($!r9$4!50!%/&250!

6$'2/40-,/0s)!

U24=:,R!U)R!w!Q2(604,(,R!#)!h"N7Ji)!M0(,.$%-2!3$4!50!Q,60--,/0!6$550!@-24,0)!E)/1++)01'

/%&&1'*+",)1'x'Ç"#,.1&'"5'B%*%1,0?'1./'E)/10+)0*'"5'()*+",8R!QR!7f"N)!

U24=:,R!U)R!w!P$(-&425,R!W)!h"NNJi)!>1+,)6".)'0#&+#,1&)'+,1'*+",)1'%'5#+#,")!9A-42()!

U24=2=(2($R!+)R!w!W0430($--2R!Q)!h"N7*i)!LI)/%1'/%&&1'*+",)1)!M2(60624,)!

U24=2=(2($R!+)R!w!W0430($--2R!Q)!h"N"7i)!M&)'*."/)'/%&&1'*+",)1)!9$04%2(eM2(60624,)!

U2%%0=5,0R!#)R!w!V$440425,R!P)!hO!/)!Q,i)!h7JJNi)!-&'.%"A"+)0"'.%&'j-j'%'jj'*%0"&"!

hP25)!7f"i)!M0112--0)!



! ?JC!

U2&/:$42(R!9)!hO!/)!Q,i)!h"N7*i)!()*+"),%'6"./)1&%'/%'\,1.0%)!@$&,5)!

U40(/0-,R!O)R!w!90=5,040(,R!V)!h"N7Fi)!E)1&"A"'0".'&1'*+",)1)!D0!(&2E0!I-05,0)!

U40(/0-,R!O)R!w!90=5,040(,R!V)!h"N7Ki)!O+",)1').'0163")!D0!(&2E0!I-05,0)!

U40(/0-,R!O)R!w!90=5,040(,R!V)!h"N78i)!K"6#.)01,%'*+",)1)!D0!(&2E0!I-05,0)!

U40(/0-,R!O)R!w!90=5,040(,R!V)!h"N7Ji)!O+",)1').'6"$)6%.+")!D0!(&2E0!I-05,0)!

U40(/0-,R!O)R!w!90=5,040(,R!V)!h"N"Ni)!O+",)1').'Qcc'&%2)".))!D0!(&2E0!I-05,0)!

U40&6$5R!X)!h7J?Ji)!L1'D7/)+%,,1.7%'%+'&%'6"./%'D7/)+%,,1.7%.'1'&I73":#%'/%'

>?)&)33%'--!h7!!$6)i)!

U40&6$5R!X)!h7JK8i)!Ä,%-2,4$!$-!%/,$(/$%!%2/,0e5$%L!D0!52(=&$!6&4;$)!P..1&%*'COKR!QSR!

*"Kf*KF)!

U40&6$5R!X)!h7JC*i)!K)$)&)*1+)".'61+7,)%&&%'%+'013)+1&)*6%'Gj]%xj]---%'*)70&%H!h7!!$6)i)!

U40&6$5R!X)!h7J*Ji)!K)$)&)*1+)".'61+7,)%&&%9'70"."6)%'%+'013)+1&)*6%'Gj]%xj]à--%'

*)70&%H!h7!!$6)i)!

U40&6$5R!X)!h7J88i)!LI)/%.+)+7'/%'&1'\,1.0%)!

U4,6$(-:05R!#)R!w!{22(1R!W)!hO!/)!Q,i)!h7J**i)!i%0"6).A'])*)@&%r'k"6%.').'C#,"3%1.'

()*+",8)!Ä2&=:-2(!M,..5,()!

U4&:(%R!Ä)!h7JJNi)!^5!,(0//$%,T5$!30%062!05$'0()!C&'0",,%"'/%'&1'J.%*0"R!P3,)&R!?fJ)!

U4&(2R!^)R!w!V&//,R!W)!h"N"NR!=$((0,2!7*i)!@/&250R!&(!342.$%%24$!%&!6&$!(2(!q!,%/4,--2!

0550!.24'01,2($)!-&'O"&%'RT'yBC)!:--3%Lggjjj),5%25$"?24$)/2'g04-g.24'01,2($e(2(e,%/4,--2e

342.e6&$eOWY{((OU!

U4&%0R!O)!h"NN7i)!D0!%-24,0!60!,(%$=(04$)!V40!6,T0--,-2!30%%0-2!$!342T5$',!.&-&4,)!-&'

D#&)."R!SR!K?KfKKN)!

U4&%0R!O)!h"NN?i)!G(!342(-&04,2!6$=5,!%-$4$2-,3,!%&5!'$6,2$E2)!K1,+1@&%'/%'K&)"='

B%$#%',"61./%'%+'+%**).")*%'*#,'&%*'/)/10+):#%*'/%'&I?)*+"),%R!U)!

U4&%0R!O)R!w!W0]0(,R!D)!hO!/)!Q,i)!h"NN8i)!L1'*+",)1'`'/)'+#++))!W042//,)!



! ?J*!

U&/R!9)!h7JJ?i)!LI16@)Aâ)+7'/#'L)$,%='>,).0%9'3"#$"),'%+'3%#3&%'/1.*'&%*'

0"66%.+1),%*'/%'&1'i)@&%'1#'D"8%.'ÑA%)!U$0&/:$%($)!

U&$(6\0!^,%'0(R!D)R!W25a%!U40E2R!M)!9)R!w!Ä$4(a(6$1!9,(0R!X)!h7JJ8i)!D7+"/"*'/%'

).$%*+)A10)<.'%.'3*)0"3%/1A"Ae1)!M/+40jeÄ,55)!

U&55046R!M)!M)!h7JJ?i)!V:$!D0(=&0=$!2.!Q,352'0/_)!I(!M)!M)!U&55046!hO!/)!Q,iR!

L",%.2"')&'D1A.)5)0"r'-61A%'1./'P.;)%+89'>"&)+)0*'1./'\).1.0%!h30==)!87f7NJi)!d5%/:v,)!

U&4v$R!9)!hO!/)!Q,i)!h7JJ7i)!\",61*'/%'?10%,'?)*+",)1)!O5,0(10)!

U&4v$R!9)!h7JJCi)!(1@&1,'8'01&&1,='\#.0)".%*'*"0)1&%*'/%&'&%.A#1g%'1'+,1$7*'/%'&1'

?)*+",)1)!+$6,%0)!

U&4v$R!9)!h"NN*i)!J.1',)$"&#2)".%'*+",)"A,15)01r'L1'*0#"&1'/%&&%'P..1&%*9'QYRYxQYXY!

h8!!$6)i)!D0-$410)!

W0T4$40R!M)!é)!h"NN8i)!D0!:,%-24,0!_!52%!:,%-24,0624$%!-40%!50!/4,%,%!6$!50!'26$4(,606)!

I(!C&'5).'/%'&"*'?)*+",)1/",%*='>%.*1,'?)*+<,)016%.+%'%.'%&'*)A&"'jj-!h30==)!?7fCNi)!@,=52!

P$,(-,&(2!6$!^%30`0!^6,-24$%)!

W0]0(,R!D)!h"NNCi)!I-05,0(!Ä,%-24_!V$S-T22v%!2(!-:$!U4,(v!2.!-:$!Vj$(-_e.,4%-!W$(-&4_)!

I(!O0?""&'()*+",8'^%;+@""m*'10,"**'K#&+#,%*r'-.+%,.1+)".1&'E%@1+%*'1./'>%,*3%0+)$%*!h30==)!

"*f?7i)!@_'32%,&'!U22v%)!

W0]0(,R!D)!h"N7?i)!I!4$/$(-,!342=40'',!6,!%-24,0!3$4!50!%/&250!,-05,0(0)!L1@",1+",)"'

/%&&I-O>\R!QQR!7f"C)!

W05E0(,R!P)!h"N7Ki)!O+",)1'%'3,"A%++")!M2(60624,)!

W05E0(,R!P)!h"N7Ci)!J.1'*+",)1'3%,')&'5#+#,")!M2(60624,)!

W0''042%0(2R!9)!hO!/)!Q,i)!h7JJ?i)!L%'\",6%'/%&&1'3,"31A1./1'3"&)+)01'.%&'E#%'%'

.%&'^,%0%.+"='B%&12)".)'+%.#+%'1&'0".$%A."').+%,.12)".1&%'/)'^,)%*+%'GRxU'61,2"'QYYSH)!ä/25$!

X40(à0,%$!6$!#2'$)!

W0''042%0(2R!9)!h"N7"i)!D0!62/&'$(-01,2($!6$=5,!24=0(,!=,&6,1,04,!($55$!/,--A!



! ?J8!

/2'&(05,!,-05,0($)!V40!<&064,!=$($405,!$!/0%,!-$44,-24,05,)!I(!O)!+,24=,R!@)!M2%/06$55,R!w!W)!

å044,55,!hO!/)!Q,iR!L1'/"0#6%.+12)".%'/%A&)'",A1.)'A)#/)2)1,)'.%&&I-+1&)1'+1,/"x6%/)%$1&%'%'

6"/%,.1r'P++)'/%&'0".$%A."'/)'*+#/)!h30==)!7KfFCi)!9&TT5,/01,2(,!6$=5,!04/:,E,!6,!@-0-2)!

W0''042%0(2R!9)!h"N7?i)!M#)/1'1&&"'*+#/)"'/%&&1'*+",)1'6%/)%$1&%)!D0-$410)!

W03,-0(,R!d)!h7J87i)!K"6#.)'%'O)A.",)%r'-*+)+#2)".)9'*"0)%+_'%'&"++%'3%,'&I%A%6".)1)!

GV^V)!

W040.0R!Q)!h7J88i)!D%6",)1&)!hX)!9$-4&//,!Y046$55,R!O!/)!Q,i)!U2(0//,)!

W04T2($55R!W)ed)!h7J8Ci)!L1'?)*+",)"A,15e1)!X2(62!6$!/&5-&40!$/2([',/0)!

W046,(,R!X)R!w!M2(-$%0(2R!M)!h"N7Ji)!O+",)1'6%/)%$1&%!h"!!$6)i)!D$!M2((,$4)!

W044R!^)!Ä)!h7JCCi)!O%)'&%2)".)'*#&&1'*+",)1)!^,(0&6,)!

W044$40%!O4$%R!Ç)!Ç)!h"NN?i)!^606!'$6,0R!,(%-4&//,2($%!6$!&%2)!I(!D),1/1'1'&1'?)*+",)1='

B%5&%;)".%*'?)*+",)"A,F5)01*'%.',%0#%,/"'/%'D)A#%&'B"/,eA#%2'L&"3)*!h30==)!7Ff"8i)!^6,-)&')!

W044$-$42R!M)!h"NNCi)!E"0#6%.+"*'/%')/%.+)/1/='K".+,1/)00)<.'8'*%.+)/"'/%'&1'

%.*%f1.21'/%'&1'()*+",)1)!90,6[%)!

W044$-$42R!M)R!Ç0/2--R!D)R!w!D[3$1eM0(][(R!O)!h"NN"i)!D$04(,(=!:,%-24_!-:42&=:!

-$S-T22v%L!O4$!M$S,/0(!0(6!@30(,%:!%-&6$(-%!-0&=:-!-:$!%0'$!%-24_>!L%1,.).A'1./'

-.*+,#0+)".R!QRhCiR!CK7fCCK)!

W044$-$42R!M)R!#2%0R!O)R!w!+2(1a5$1R!M)!X)!h"NNCi)!^(%$`04!:,%-24,0!$(!-,$'32%!6$!

'$'24,0)!I(!M)!W044$-$42R!O)!#2%0R!w!M)!X)!+2(1a5$1!hO!/)!Q,iR!L1'%.*%f1.21'/%'&1'?)*+",)1'

8'6%6",)1'0"&%0+)$1!h30==)!77fFCi)!90,6[%)!

W04-,=5,0R!W)!h"N78i)!-661A).)'/%&'+%63")!D2$%/:$4)!

W0%,(,R!M)!h7JJCi)!-'A%*+)'/%&'3,).0)3%='L1'5%*+1'3"&)+)01'1'\),%.2%'%']%.%2)1').'%+_'

,).1*0)6%.+1&%)!M04%,5,2)!

W0%3,%-$=&,R!X)!Ç)!h"NNFi)!@2T4$!$5!303$5!%2/,05!6$5!:,%-24,0624!2!ë3040!<&;!%$4E,'2%>!

D%6",)1'8'0)$)&)210)<.r'1.#1,)"'/%'?)*+",)19!VR!7J7f"N*)!



! ?JJ!

W0%-$5(&2E2R!+)!h"N7?i)!G..,/,!$!&..,/,05,)!I(!O)!+0'T$4,(,!w!I)!D01104,(,!hO!/)!Q,iR!

L"'O+1+"'/%&'B).1*0)6%.+"').'-+1&)1!h30==)!FFFfF?Ci)!P,$550)!

W0%-$5(&2E2R!+)R!w!M0--;2(,R!d)!hO!/)!Q,i)!h"NNKi)!E%'31,+'%+'/I1#+,%'/%*'P&3%*r'L%*'

0?ä+%&1).*'/%*'3,).0%*'_'&1'5).'/#'D"8%.'ÑA%)!9&T5,/0-,2(%!6$!50!@24T2(($)!

W0%-$5(&2E2R!+)R!w!M0--;2(,R!d)!hO!/)!Q,i)!h"N7"i)!K?1.0%&&%,)%*'%+'0?1.0%&&)%,*'/%*'

3,).0%*'_'&1'5).'/#'D"8%.'ÑA%)!9&T5,/0-,2(%!6&!DD@)!

W0%-42(2E2R!P)!h"N7*i)!-63,".+1'*+",)01)!D0!(&2E0!I-05,0)!

W0&%040(2R!9)!h"N78i)!#,.24'$!%$(10!%-24,0)!I(%$=(0(-,!6,!%-24,0!$!4$/5&-0'$(-2!

342.$%%,2(05$!($550!%/&250!,-05,0(0!055B,(,1,2!6$5!',55$((,2)!-+1&)1'0".+%63",1.%1R!RXVR!"F8f

"KC)!

W0E055,R!O)!h"N"Ni)!O5/&(,!-$',!-40%/&40-,!($550!.24'01,2($!6$=5,!,(%$=(0(-,!6$550!

%/&250!%$/2(604,0)!I(!I)!V$'3$%-0!hO!/)!Q,iR!-631,1,%'1').*%A.1,%='\",612)".%'%'/)/1++)01'

3%,'&1'*0#"&1='P++)'/%&'K".$%A."'MCy'RcQW!hY)!Nb!P25)!NR!30==)!"JfF?i)!:--3Lgg%,T0e

$%$)&(,%05$(-2),-g,(6$S)3:3g=$2"N7*g04-,/5$gE,$jg""K*F!

W0E055,R!O)R!w!O4=$(-,(R!+)!hO!/)!Q,i)!h"N7Ni)!M&)').*%A.1.+)')+1&)1.)r'K"6%'016@)1')&'

6"/"'/)'51,%'*0#"&1='^%,21')./1A).%'/%&&I-*+)+#+"'-PBE'*#&&%'0"./)2)".)'/)'$)+1'%'/)'&1$","'

.%&&1'*0#"&1')+1&)1.1)!I5!M&5,(2)!

W$(=045$R!X)!h"N7?i)!@,=(24,$R!.$&6,!$!r3,//25,!%-0-,s)!I(!O)!+0'T$4,(,!w!I)!D01104,(,!

hO!/)!Q,iR!L"'O+1+"'/%&'B).1*0)6%.+"').'-+1&)1!h30==)!"C"f"*Ci)!P,$550)!

W$(=045$R!X)R!W:,--25,(,R!+)R!w!P040(,(,R!+)!M)!hO!/)!Q,i)!h"NNKi)!>"+%,)'*)A.",)&)'%'

5%#/1&)'.%&&%'01631A.%'/%&&I-+1&)1'*%++%.+,)".1&%'5,1'^,%'%'N#1++,"0%.+"r'\"./16%.+)'/)'

&%A)++)6)+_'%'5",6%'/)'%*%,0)2)")!X,4$(1$!G(,E$4%,-_!94$%%)!

W$(-42!6,!%-&6,!'&40-24,0(,)!h7J*Ki)!P++)'/%&'K".$%A."').+%,.12)".1&%'/)'*+#/)'

6#,1+",)1.))!

W$%%,R!#)!h"N7Ni)!L1'/".12)".%'/)'K"*+1.+).")!D0!E,-0!.$5,/$)!



! KNN!

W:0T26R!X)!h7JC*i)!O0,)++)'*#&'B).1*0)6%.+")!^,(0&6,)!

W:03'0(R!O)R!U&4(R!{)R!w!{,-%2(R!O)!h"N78i)!ë9040!<&;!%,4E$!50!$(%$`0(10!6$!50!

:,%-24,0>!9$4%3$/-,E0%!6$!62/$(-$%!_!$%-&6,0(-$%!T4,-a(,/2%)!P,@",r'K)%.0)19'3%.*16)%.+"'8'

0#&+#,1R!QYTh*88iR!0??F)!

W:04-,$4R!#)R!w!#$E$5R!Ç)!h7J*Ji)!D&/,$(!X$TE4$!$-!5$%!%/,$(/$%!%2/,05$%)!I(!()*+",)%.*'

%+'A7"A,13?%*!h30==)!?"?f??Ci)!

W:0-&4E$6,R!P)!h"NNNi)!D133).A'O#@1&+%,.'O+#/)%*'1./'+?%'>"*+0"&".)1&)!P$4%2)!

W:,033$--0!W0]250R!D)R!w!W,40/,R!O)!M)!hO!/)!Q,i)!h"N7Ji)!L1'5",612)".%'/%A&)'

).*%A.1.+)='B)0%,019'/)/1++)019'0"63%+%.2%)!O40/($)!

W:,040'2(-$R!G)!h"NNNi)!I(60=,($!%&55B0334$(6,'$(-2!6$550!%-24,0!-40!=5,!%-&6$(-,!

6$55B&5-,'2!0((2!6$55$!%/&25$!%&3$4,24,)!-.."$12)".%'%/#01+)$1R!VR!""f"K)!

W:,--25,(,R!+)!hO!/)!Q,i)!h7J*J0i)!L1'0,)*)'/%A&)'",/).16%.+)'0"6#.1&)'%'&%'",)A).)'/%&&"'

O+1+"'/%&'B).1*0)6%.+")!I5!M&5,(2)!

W:,--25,(,R!+)!h7J*JTi)!L1'5",612)".%'/%&&"'*+1+"',%A)".1&%'%'&%')*+)+#2)".)'/%&'

0".+1/")!^,(0&6,)!

W:,--25,(,R!+)R!M25:2R!O)R!w!@/:,$40R!9)!hO!/)!Q,i)!h7JJ?i)!y,)A).)'/%&&"'O+1+"='

>,"0%**)'/)'5",612)".%'*+1+1&%').'-+1&)1'5,1'6%/)"%$"'%/'%+_'6"/%,.1)!I5!M&5,(2)!

W:2](0/v,R!@)!h"NNNi)!k"6%.'1./'D%.').'B%.1)**1.0%']%.)0%='^l%&$%'C**18*'".'

>1+,)0)1.'O"0)%+8)!Ç2:(%!Ä23v,(%!G(,E$4%,-_)!

W:2'%v_R!Y)!h"N7Ji)!E)*x%/#012)".%='>%,0?7'&1'*0#"&1'?1'@)*"A."'/%&'3%.*)%,"'

0,)+)0")!9,$''$)!

W,4,0/2(2R!@)!h7J8Ci)!P$(,%$!$-!%$%!E,55$%)!@-4&/-&40-,2(!$-!6;%-4&/-&40-,2(!6B&(!'04/:;!

4$=,2(05!HPI$eHPIII$!%,q/5$)!B%$#%'?)*+",):#%R!QWVR!78*f"N*)!

W,4,0/2(2R!@)!h7J8Ji)!DB$/2(2',0!4$=,2(05$!E$($-!,(!$32/0!'26$4(00)!Y2-$!0!'04=,($!

6$5!/0%2!T$4=0'0%/2)!I(!]%.%2)1'%'&1'^%,,15%,61='C0"."6)1'%'*"0)%+_!h30==)!?Ff*Ci)!



! KN7!

W2'&($!6,!U$4=0'2)!

W,4,552R!+)!h"NNCi)!W,--A!$!/2(-062!($5!M$112=,24(2!-40!M$6,2$E2!$6!$-A!M26$4(0)!D0!

E$S0-0!<&0$%-,2!6,!&(!4$/$(-$!6,T0--,-2!%-24,2=40.,/2)!LI10,"3"&)R!Wh7iR!*"f8?)!

W,-42(R!@)!h7J8?i)!C.*%)A.%,'&I?)*+"),%'1#g"#,/I?#)r'L1'676"),%'3%,/#%'%+',%+,"#$7%)!

D$%!;6,-,2(%!2&E4,;4$%)!

W,-42(R!@)!h7J8*i)!L%'D8+?%'.1+)".1&r'LI?)*+"),%'/%'\,1.0%'%.':#%*+)".)!D$%!;6,-,2(%!

2&E4,;4$%)!

W5,E$R!Ç)!D)!h7J*Fi)!^?"61*'i1@).A+".'D101#&18r'^?%'O?13).A'"5'+?%'()*+",)1.)!

@$/v$4!0(6!~04T&4=)!

W5&%$R!W)!h"NN*i)!X$''$%!$(!$%/50E0=$L!k&$5<&$%!4$'04<&$%!%&4!5BI-05,$!6&!Y246!

hHIP!$eHP!$!%,q/5$%i)!I(!Ç#)$%*'%+0?,7+)%..%*'1#'6"8%.'äA%'%+'_'&I73":#%'6"/%,.%r'>1,%.+7*9'

,)+#%&*9'0#&+#,%)!

W262E,(,R!+)!h"N7Ci)!K".*%A#%.2%'/%&&1'*+",)1)!QBO((0)!

W255,(=j226R!#)!+)!h"NN7i)!^?%'3,).0)3&%*'"5'?)*+",8'1./'"+?%,'l,)+).A*').'3?)&"*"3?8'

"5'?)*+",8!h~)!Ä)!Q40_!w!~)!Ç)!P0(!Q$4!Q&%%$(R!O!/)!Q,i)!dS.246!G(,E$4%,-_!94$%%)!

W252'T2R!M)!h"N7*i)!M&)').*%A.1.+)').'-+1&)1='B1/)"A,15)1'/)'#.1'3,"5%**)".%)!P,-0!$!

9$(%,$42)!

W2(624/$-)!h78""i)!C*:#)**%'/I#.'+1@&%1#'?)*+",):#%'/%*'3,"A,7*'/%'&I%*3,)+'?#61).)!

W:$1!M0%%2(!$-.,5%)!

W2(406R!@)!h"N7*i)!()*+",)1'M&"@1&r'J.1'.#%$1'$)*)<.'31,1'%&'6#./"'10+#1&)!W4\-,/0)!

W244,-24$R!9)!h7JJ*i)!G(0!.2(60'$(-05$!6,%/2(-,(&,-A!3060(0L!D0!5,($0!6$55Bd=5,2!

h%$/25,!HPIeHPIIIi)!I(!^)!U40'T,550!w!+)!M&-2!hO!/)!Q,iR!L1'L"6@1,/)1'*31A."&1='!#"$)'

)./),)22)'/)',)0%,01!h30==)!7FJf7KFi)!G(,/235,)!

W2&5$-R!Y)R!w!+$($-R!Ç)!9)!hO!/)!Q,i)!h7JJNi)!LIq+1+'6"/%,.%r'L%'/,")+9'&I%*310%'%+'&%*'

5",6%*'/%'&Iq+1+)!WY#@)!



! KN"!

W2E,(,R!Y)R!X,=5,&252R!U)R!D01104,(,R!I)R!w!@$(0-24$R!X)!h"N7Ki)!940-,/:$!$!(24'$!6,!

/2'324-0'$(-2!($550!6,352'01,0!,-05,0(0L!I!/04-$==,!6,!Y0325,R!X,4$(1$R!M,50(2R!M0(-2E0!$!

X$44040!-40!.,($!HIP!$!.,($!HP!%$/252)!I(!Ç)eW)!~0<&$-!hO!/)!Q,iR!L%*'70,)+*',%&1+)5*'_'

&I16@1**1/%#,'%+'_'&I1,+'/%'.7A"0)%,r'J.'A%.%,%'/)',)0"."*0)@)&%'"6"A%.%)+_w!h30==)!77Ff

7C7i)!ä/25$!X40(à0,%$!6$!#2'$)!

W4$%j$55R!Ç)!~)!h"N7"i)!C/#01+)".1&',%*%1,0?r'>&1..).A9'0"./#0+).A9'1./'%$1&#1+).A'

:#1.+)+1+)$%'1./':#1&)+1+)$%',%*%1,0?!h?!!$6)i)!9$04%2()!

W4,E$5504,R!W)R!U40E,(R!#)R!w!U0562R!M)!h"N78i)!I!=,2E0(,!$!50!%-24,0L!G(B,(60=,($!-40!

=5,!%-&6$(-,!6$55$!%/&25$!%&3$4,24,!6$5!P$($-2)!-+1&)1'0".+%63",1.%1R!RXWR!7*Kf7J?)!

W42&1$-R!Q)R!W42&1$-e90E0(R!^)R!9$-4,%R!D)R!w!#$E$%-R!W)!hO!/)!Q,i)!h"N"Ni)!

LI(#61.)*6%'1#'3"#$"),w'\)A#,%*'/%'0?1.0%&)%,*'/1.*'&IC#,"3%'/%'&1'B%.1)**1.0%)!

W50%%,<&$%!+04(,$4)!

W42&1$-e90E0(R!^)!h"NN"i)!]%.)0%'^,)#63?1.+r'^?%'(",)2".*'y5'P'D8+?)!Ç2:(%!

Ä23v,(%!G(,E$4%,-_)!

Q0(,$5R!G)!h"NNKi)!K"63%./)"'/%'?)*+",)1'0#&+#,1&r'^%",e1*9'3,F0+)019'31&1@,1*'0&1$%)!

O5,0(10)!

Q$!U$4(046,R!O)R!w!+&0440/,(2R!@)!h"N7"i)!C3"0?%)!M2(60624,)!

6$!D0!#2(/,q4$R!W)!M)!h"N7Ni)!Q0550!/,--Ae%-0-2!0552!%-0-2!4$=,2(05$L!D0!/2%-,-&1,2($!

6$5!-$44,-24,2!hHIPeHP!%$/252i)!I(!Ç)!U2&-,$4R!@)!D0(6,R!w!d)!#2&/:2(!hO!/)!Q,iR!\),%.2%'%'&1'

^"*01.1='M%.%*)'%'+,1*5",612)".)'/)'#."'*+1+"'Gj-]xj-j'*%0"&"H!h30==)!77fFNi)!D0!

M0(640=240)!

Q$!D&(0R!+)R!w!M$4,==,R!M)!h"N7?i)!O#&&%'+,100%'/%&'+%63")!9040E,0)!

Q$!D&(0R!+)R!w!M$4,==,R!M)!h"N78i)!L1',%+%'/%&'+%63")!9040E,0)!

Q$!M04-,(2R!+)!h7JJCi)!D#,1+",)'5)&"*"5"='B1A)".%'5)&"*"5)01'%'0"*0)%.21'*+",)01').'

L"/"$)0"'P.+".)"'D#,1+",))!D,=&24,)!



! KNF!

Q$!P$//:,R!+)R!w!+,2E0(($--,R!+)!h"N7Ki)!O+",)1').'0",*")!9$04%2()!

Q$!P$//:,R!+)R!w!+,2E0(($--,R!+)!h"N7Ci)!L1'."*+,1'1$$%.+#,1)!9$04%2()!

Q$0(R!V)!h7JJJi)!^?%',)*%'"5'+?%'O)A.",))!W0'T4,6=$!G(,E$4%,-_!94$%%)!

Q$5/24(2R!9)!h"N78i)!V4,T&(05$!&'0(2!$!-4,T&(05$!/$5$%-$)!942/$6&4$!6$550!=,&%-,1,0!

($55$!%0/4$!40334$%$(-01,2(,!.,24$(-,($)!I(!]%,@#6'%')#*r'>,%/)012)".%'%'*)*+%6)'A)#,)/)0)'

.%&&Iy00)/%.+%'6%/)%$1&%!h30==)!?NFf?"Fi)!X,4$(1$!G(,E$4%,-_!94$%%)!

Q$5$:0_$R!Ä)!h7J"Ni)!LI"%#$,%'/%*'i"&&1./)*+%*'_'+,1$%,*'+,")*'*)`0&%*'QVQUxQYQU)!

@2/,;-;!6$%!U2550(6,%-$%)!

Q$550!M,%$4,/246,0R!M)!h7JJJi)!Q,E,6$4%,!3$4!=2E$4(04%,L!X01,2(,R!.0',=5,$!

04,%-/40-,/:$!$!/2'&(,!,(!P05-$55,(0!,(!$-A!E,%/2(-$0)!O"0)%+_'%'*+",)1R!XVR!*7Kf*CC)!

Q$550!M,%$4,/246,0R!M)!h"N7?i)!D$!/2'&(,-A!4&405,)!I(!O)!+0'T$4,(,!w!I)!D01104,(,!hO!

/)!Q,iR!L"'O+1+"'/%&'B).1*0)6%.+"').'-+1&)1!h30==)!"?7f"CNi)!P,$550)!

Q$550!M,%$4,/246,0R!M0%%,'2)!h"NN8i)!\)A#,%'/)'0"6#.)+_='E"0#6%.+"'."+1,)&%9'5",6%'

/%&&1'0".$)$%.219',)5&%**)".%'&"01&%'*#&&1'$)+1'1**"0)1+1'.%&&1'6".+1A.1'&"6@1,/1'%'.%&&1'

3)1.#,1'0"61*01'G*%0"&)'j-]xj]-H)!O6!.2(-$%)!

Q$%,6$4,R!O)R!w!W262E,(,R!+)!h"N7Ji)!O+",)1'%'*+",)"A,15)1'3%,'&1'*0#"&1'/%&'+%,2"'

6)&&%..)"!h"!!$6)i)!QBO((0)!

Q$-,$(($R!M)!h"NNJi)!K"631,%,'&I).0"631,1@&%)!@$&,5)!

Q$--,R!V)!h"N78i)!D2!%-24,/2!/2'$!.,=&40!%2/,05$)!I(!O)!+,046,(0!w!M)!O)!P,%/$=5,0!hO!

/)!Q,iR!LI",A1.)2212)".%'/%&&1',)0%,01'*+",)01').'-+1&)1!h30==)!"8*fF77i)!P,$550)!

Q,!U$550R!@)!hO!/)!Q,i)!h"N7Ci)!O+",)19'*+",)"A,15)19'3"&)+)01)!D,=&24,)!

Q,!W043$=(0!X05/2(,$4,R!V)!h"N7Ki)!@$/25,!2%/&4,!$!/4,%,!0--&05,L!G%,!$!0T&%,!6$,!

304055$5,%',!-40!'$6,2$E2!$!0--&05,-A!($55$!/&5-&4$!325,-,/:$!2//,6$(-05,)!I(!^)!P04$50e

#264\=&$1!hO!/)!Q,iR!L1'?)*+",)"A,15)1'6%/)%$1&'/1$1.+'&1'0,)*)!h30==)!"N*f""7i)!I(%-,-&-!6$!

#$/$4/0!Ä,%-n4,/0!6$!50!G(,E$4%,-0-!6$!+,42(0)!



! KN?!

Q,!W043$=(0!X05/2(,$4,R!V)R!w!X0//:,(,R!#)!hO!/)!Q,i)!h"N78i)!D%/)%$1&)*6)')+1&)1.)'

G*%0"&)'j-jxjj-H)!+0(=$',)!

Q,!X,24$R!D)R!w!M$4,==,R!M)!h"N77i)!k",&/'()*+",8='L%'.#"$%',"++%'/%&&1'*+",)1)!

D0-$410)!

Q,$-$4!U256-R!O)!h"N7Ci)!E1*'L%@%.'#./'k%,m'$".'L%"3"&/'$".'B1.m%)!9$-$4!D0(=)!

Q2TTR!M)!h7J?Ci)!O+#/)%*').'+?%'E%$%&"36%.+'"5'K13)+1&)*6)!#2&-5$6=$!w!{$=0(!

90&5)!

Q2'$(,/,R!+)!hO!/)!Q,i)!h"N7*i)!L1'5",612)".%').)2)1&%'%').'*%,$)2)"'/%A&)').*%A.1.+))!

O4'0(62)!

Q2'$(,/,R!+)!h"N7Ji)!@E,5&332!342.$%%,2(05$!6$=5,!,(%$=(0(-,!/2'$!$6&/01,2($!

3$4'0($(-$L!W2(-$%-,!$!%/$(04,)!I(!+)!O5$0(64,!hO!/)!Q,iR!L)5%&".A'1./'&)5%l)/%'&%1,.).A'1./'

%/#01+)".r'O31A.1'%'-+1&)1'1'0".5,".+"!h30==)!*Kf8Ni)!#2'0!V4$!94$%%)!

Q2(0=0(R!O)!h7JC"i)!^?%'L1+%,'>?)&"*"3?8'"5'B=M='K"&&).Al""/)!W504$(62(!94$%%)!

Q2(0-2R!M)!9)!h"N7?i)!DB,(%$=(0'$(-2!6$550!%-24,0R!50!4,.24'0!3$4$(($!6$550!%/&250!$!

&(!30%%0-2!/:$!(2(!30%%0)!L1@",1+",)"'/%&&I-O>\R!QQR!7f8)!

Q2(604,(,R!#)!h"NNNi)!>%,'%.+,1,%'.%&&1'*+",)1='M#)/1'1&&"'*+#/)"9'1&&1',)0%,01'%'

1&&I).*%A.16%.+"!h"!!$6)i)!WDG^U)!

Q2(604,(,R!#)!h"NN*i)!LI'1&@%,"'/%&'+%63"='D"+)$12)".)9'6%+"/)'%'+%0.)0?%'3%,'

133,%./%,%'%').*%A.1,%'&1'*+",)1)!9A-42()!

Q2(604,(,R!#)!h"NN8i)!DB,(%$=(0'$(-2!6$550!%-24,0!($550!%/&250!34,'04,0!0550!5&/$!6$55$!

,(6,/01,2(,!',(,%-$4,05,)!O+",)016%.+%R!T)!

Q2(604,(,R!#)!h"N77i)!N#%&'+%63"'0?)161+"'D%/)"%$"='D)&&%'1..)'/)'$)0%./%9'

+,1*5",612)".)'%'1.+%51++)'/%&&1'."*+,1'*+",)1)!D,=&24,)!

QBd4%,R!O)!h"N78i)!M,16*0)r'J.1'.#"$1'@)"A,15)1)!X$5-4,($55,)!

Q2%%$R!X)!h"N7Ni)!LI?)*+"),%'%.'6)%++%*='E%*'P..1&%*'1'&1'Ö!"#$%&&%'()*+"),%Ü!hF!!$6)i)!



! KNK!

D0!Q$/2&E$4-)!

Q2E$4R!9)!M)!h"NNCi)!V:$!#$%,6$(-!O'T0%%0624!0(6!-:$!V40(%.24'0-,2(!2.!

I(-$55,=$(/$!+0-:$4,(=!,(!#$(0,%%0(/$!I-05_)!I(!^)!dBÄ053,(R!#)!O4'%-42(=R!w!Ç)!d:5'$_$4!hO!

/)!Q,iR!-.+%&&)A%.0%9'O+1+%0,15+'1./'-.+%,.1+)".1&'>"l%,!h30==)!7*fF?i)!I4,%:!O/06$',/!94$%%)!

Q40_R!~)!Ä)!h7J8Ji)!y.'()*+",8'1./'>?)&"*"3?%,*'"5'()*+",8)!^)Ç)!U4,55)!

Q42_%$(R!Ç)!+)!h"N7?i)!O"661,)"'/)')*+",)01)!@/&250!(24'05$!%&3$4,24$)!

Q&T_R!+)!h7JJ7i)!LI()*+"),%'0".+).#%)!d6,5$!Ç0/2T)!

Q&'2&5,(R!d)!h"NNNi)!D1,0'i&"0?)!94$%%$%!6$!%/,$(/$%!92)!

Q&'2&5,(R!d)!h"NNFi)!L%',ã&%'*"0)1&'/%'&I?)*+",)%.)!O5T,(!M,/:$5)!

Q&40(-,R!V)!h"NNJi)!E)3&"612)1'%'1#+"A"$%,."'1'i"&"A.1'.%&'N#1++,"0%.+"'GQSYRx

QTVVH='\".+)'3%,'&1'*+",)1'/%&&%')*+)+#2)".))!WDG^U)!

Q&4%/:',$6R!^)!h"NN?i)!C,")'3%,'5",21r'O"."')'$).0)+",)'1'/%++1,%'&1'*+",)1)!9,$''$)!

Q&4%/:',$6R!^)!h"N78i)!\1m%'?)*+",8='L%'@#A)%'/%&&1'*+",)1',100".+1+%'/1)'$).0)+",))!

9,$''$)!

Qj24v,(R!Q)!h7JJ*i)!K#&+#,1&'D1,;)*6').'>"*+l1,'i,)+1).'()*+",89'+?%'!%l'L%5+9'1./'

+?%'y,)A).*'"5'K#&+#,1&'O+#/)%*!h7!!$6)i)!Q&v$!G(,E$4%,-_!94$%%)!

^5'$4%]ÑR!Ä)!î)!h"N7?i)!Ä,%-24_!T$_2(6!U246$4%L!9$0/$!^6&/0-,2(R!Ä,%-24_!V$S-T22v%!

#$E,%,2(R!0(6!-:$!I(-$4(0-,2(05,10-,2(!2.!Ä,%-24_!V$0/:,(=!,(!-:$!Vj$(-,$-:!W$(-&4_)!

()*+",)01&'C.0"#.+%,*='P'Ç"#,.1&'"5'()*+",)01&'K".*0)"#*.%**9'()*+",)01&'K#&+#,%*'1./'

()*+",8'C/#01+)".R!Qh7iR!C"f*?)!

^3%-$,(R!@)!#)!h"NNNi)!\,%%/"6'1./'M,"l+?='D1,m%+*'1./'O+1+%*').'C#,"3%9'QSccx

QWUc)!#2&-5$6=$)!

^%-$30!+,';($1R!Ç)!h"N7*i)!y+,1'/)/F0+)01'/%'&1'()*+",)1'31,1'"+,1'%*0#%&1)!&:&)$%!

9&T5,/0/,2($%)!

^E0(=$5,%-,R!9)!h"NNCi)!-'\,1.0%*01.)'%'&1'0"*+,#2)".%'/)'#."'O+1+"='L).A#1AA)'3"&)+)0)9'



! KNC!

$1&",)')/%.+)+1,)9'3,"A%++)'/)'A"$%,."').'1,%1'01+1&1."x1,1A".%*%)!^6,-4,/,!.40(/$%/0($)!

^E0(%R!#)!Ç)!h"NN"i)!Ä,%-24_R!M$'24_R!0(6!-:$!D0jL!V:$!Ä,%-24,0(!0%!^S3$4-!~,-($%%)!

()*+",8'1./'^?%",8R!TQhFiR!F"CfF?K)!

^E0(%R!#)!Ç)!h"N77R!'0412!7*i)!V:$!~2(6$4.&5($%%!2.!G%)!L"./".'B%$)%l'"5'i""m*R!

Jf7")!

^E0(%R!#)!~)!h7J8Ji)!V$0/:$4!W2(/$3-,2(%!2.!Ä,%-24_)!^?%",8'1./'B%*%1,0?').'O"0)1&'

C/#01+)".R!QWhFiR!"7Nf"?N)!

X05/2R!+)R!w!X24-,R!X)!hO!/)!Q,i)!h7JC?i)!y3%,%'/)'L='P=D#,1+",))!#,//,046,)!

X0(-2(,R!M)!h"NNKi)!@,'T252=,0!$!4,-&05,-A)!Q$.,(,1,2($!6,!&(!/0'32!6,!%-&6,)!P..1&)'

1,%+).)R!QSR!*f7C)!

X0%0(2!+&04,(,R!^)!hO!/)!Q,i)!h7J*8i)!>"+%,%'%'*"0)%+_'.%A&)'O+1+)',%A)".1&)')+1&)1.)'/%&'

IUcc'%'IVcc)!I5!M&5,(2)!

X0&=$42(R!X)!h"NNCi)!Q$!50!/2''&($!A!50!/03,-05$!6&!@-0-2!6,!V$440L!D0!325,-,<&$!

0((2(0,4$!$-!50!/2(%-,-&-,2(!6$!5Bä-0-!6$!V$44$.$4'$!E;(,-,$(!h7$4!'2,-,;!6&!HP$!%,q/5$i)!I(!9)!

U2&/:$42(!w!#)!D$!Ç0(!hO!/)!Q,iR!P0+%*'/#'jjj]-%'K".A,7*'/%'&1'O"0)7+7'/%*'?)*+",)%.*'

67/)7$)*+%*'/%'&I%.*%)A.%6%.+'*#37,)%#,'G-*+1.@#&9'QxV'g#).'RccUH!h30==)!J*f777i)!

9&T5,/0-,2(%!6$!50!@24T2(($)!

X$TE4$R!D)!h7JCCi)!W,E,5-AL!^E25&1,2($!6,!&(!-$4',($!$!6,!&(!=4&332!6,!,6$$!h7JFNi)!I(!

>,"@&%6)'/)'6%+"/"'*+",)0"!h30==)!KfK?i)!^,(0&6,)!

X$TE4$R!D)!h7J*Ji)!\)&)33"'--'%'&1'\,1.01'K".+%1)!^,(0&6,)!

X$TE4$R!D)!h"N7*i)!K"6@1+%*'3",'&1'?)*+",)1)!O4,$5)!

X$5-4,R!X)!M)R!U$4-0112(,R!M)!M)R!w!Y$4,R!X)!h"N7"i)!K?)1,"*0#,")!@$,)!

X$5-4,R!X)!M)R!U$4-0112(,R!M)!M)R!w!Y$4,R!X)!h"N78i)!O0%.1,))!@$,)!

X$4$(-$R!@)!h"N7?i)!D$!62(($!$!52!@-0-2)!I(!O)!+0'T$4,(,!w!I)!D01104,(,!hO!/)!Q,iR!L"'

O+1+"'/%&'B).1*0)6%.+"').'-+1&)1!h30==)!F7FfFF"i)!P,$550)!



! KN*!

X$4$(-$R!@)!h"N"Ni)!@-0-2R!%-0-2!4$=,2(05$!$!%-24,0!6BI-05,0)!I(!X)!U$(,=(2!w!^)!I)!M,($2!

hO!/)!Q,iR!LI-+1&)1'0"6%'*+",)1='>,)61+"9'/%01/%.219'%00%2)".%!h30==)!8Kf7N?i)!P,$550)!

X$4404_R!é)!h7JJJi)!rD0!',4060!,(-$5$/-&05!6$!E$4!50%!/2%0%sL!^S35240/,[(!0T,$4-0!$(!

-24(2!0!50!.,=&40!6$5!,(-$5$/-&05!/2(-$'324a($2)!D%6",)1'8'K)$)&)210)<.R!RR!"J7fF7F)!

X$44$--,R!X)!h"N7Ki)!V:$!'0v,(=!2.!I-05,0(!0=4,/&5-&405!50(6%/03$%L!^',5,2!@$4$(,R!

T$-j$$(!=$2=403:_R!:,%-24_!0(6!M04S,%')!Ç"#,.1&'"5'()*+",)01&'M%"A,13?8R!TXR!K8fC*)!

X$44,R!X)!hO!/)!Q,i)!h7J**i)!>"&)+)01'%'*+",)1').'M,16*0)='P++)'/%&'K".$%A."'

).+%,.12)".1&%'/)'*+#/)'A,16*0)1.)'G\),%.2%9'YxQQ'/)0%6@,%'QYWW!hP25)!7f"i)!^6,-24,!#,&(,-,!e!

I%-,-&-2!+40'%/,)!

X,(vR!W)!h7JJJi)!D1,0'i&"0?r'i)"A,15)1'/)'#.').+%&&%++#1&%)!D0!(&2E0!I-05,0)!

X,(1,R!#)!h7J8*i)!!"+%'*#'^#,A"+9'&1'*+",)1'%'&I%0"."6)1)!WDG^U)!

X2(601,2($!+,2E0((,!O=($55,)!h"N7Ni)!B133",+"'*#&&1'*0#"&1'RcQc)!D0-$410)!

X2(601,2($!+,2E0((,!O=($55,)!h"N77i)!B133",+"'*#&&1'*0#"&1'RcQQ)!D0-$410)!

X2(-0(0!Da1042R!Ç)!h7JJ"i)!L1'?)*+",)1'/%*3#7*'/%&'5).'/%'&1'?)*+",)1)!+4,]05T2eW4\-,/0)!

X2(-0(0!Da1042R!Ç)!h"N78i)!D0!.24'0/,[(!6$!&(!:,%-24,0624!'04S,%-0)!!#%*+,1'()*+",)1R!

UR!77f7?)!

X2%%0-,R!M)R!D&33,R!+)R!w!å0($--$R!^)!h"N7"i)!LI%*3%,)%.21'/%&&1'*+",)1)!9$04%2()!

X2%%0-,R!M)R!D&33,R!+)R!w!å0($--$R!^)!h"N7Ki)!O+",)1='K".0%++)'%'0"..%**)".))!9$04%2()!

X2%-$4R!@)!h7JJJi)!V:$!@-4&==5$!.24!O'$4,/0(!I6$(-,-_L!V4$0-'$(-!2.!^-:(,/!+42&3%!,(!
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X2%-$4R!@)!h"N7"i)!#$e-:,(v,(=!Ä,%-24_!V$S-T22v%!,(!0!+52T05,1$6!~2456)!I(!M)!

W044$-$42R!M)!O%$(%,2R!w!M)!#264\=&$1!M2($2!hO!/)!Q,iR!()*+",8'C/#01+)".'1./'+?%'
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X2%-$4R!@)R!w!W40j.246R!{)!O)!hO!/)!Q,i)!h"NNCi)!k?1+'*?1&&'k%'^%&&'+?%'K?)&/,%.w'
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! KN8!
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X40(/$%/:,R!X)R!w!M25AR!D)!h"NNCi)!DB$/2(2',0!6$5!#,(0%/,'$(-2L!Q055$!-$24,$!6$550!

/4,%,!0550!r34$,%-24,0s!6$5!/2(%&',%'2)!I(!M)!X0(-2(,!hO!/)!Q,iR!-&'B).1*0)6%.+"')+1&)1."'%'
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! KNJ!
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+0'T$4,(,R!O)!h"NNKi)!L"'*+1+"'$)*0".+%"='L).A#1AA)'3"&)+)0)'%'/).16)0?%'

0"*+)+#2)".1&))!X40(/2!O(=$5,)!

+0'T$4,(,R!O)!h"NNJi)!y&+,%'&1'0)++_='P**%++)'+%,,)+",)1&)'%'0#&+#,%'1,)*+"0,1+)0?%'.%&&1'
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+0'T$4,(,R!O)!h"N7?i)!D,(=&0==,!325,-,/,!$!342/$%%,!6,!/2%-4&1,2($!%-0-05$L!O3342//,!$!

,(-$434$-01,2(,)!I(!O)!+0'T$4,(,!w!I)!D01104,(,!hO!/)!Q,iR!L"'O+1+"'/%&'B).1*0)6%.+"').'-+1&)1!

h30==)!FC*fF8Fi)!P,$550)!

+0'T$4,(,R!O)R!w!D01104,(,R!I)!hO!/)!Q,i)!h"N7?i)!L"'O+1+"'/%&'B).1*0)6%.+"').'-+1&)1)!

P,$550)!

+0'T$4,(,R!O)R!w!9$-405,0R!+)!hO!/)!Q,i)!h"NN*i)!L).A#1AA)'3"&)+)0)'.%&&I-+1&)1'/%&'
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+04/\0!9;4$1R!X)!X)R!w!6$!O5T0!X$4(a(6$1R!Y)!h"NN8i)!ë9&$6$!50!$%/&$50!6$5!%,=52!HHI!



! K7N!

$6&/04!0!52%!/,&6060(2%!_!/,&6060(0%!6$5!%,=52!HHI>!O0,)3+1'!"$1r'B%$)*+1'%&%0+,<.)01'/%'

A%"A,15e1'8'0)%.0)1*'*"0)1&%*R!QRh"*N!h7""ii)!:--3Lggjjj)&T)$6&g=$2/4,-g%(g%(e"*Ng%(e"*Ne

7""):-'!

+04/\0!9&]06$%R!@)!h"N7Fi)!D0!^606!M$6,0!6$!52%!05&'(2%!6$!$6&/0/,[(!%$/&(604,0L!

W2(/$3-2%!$!,6$0%!34$E,0%)!K&e"r'()*+",8'1./'()*+",8'^%10?).AR!SY)!

+0E2%-2R!O)!h"N""i)!L1'*0#"&1'@&"001+1)!D0-$410)!

+$04_R!9)!h"NNJi)!-&'6)+"'/%&&%'.12)".)='L%'",)A).)'6%/)%$1&)'/%&&IC#,"31)!W042//,)!

+$($-R!Ç)!9)!hO!/)!Q,i)!h7J8Ki)!K#&+#,%'%+')/7"&"A)%'/1.*'&1'A%.`*%'/%'&Iq+1+'6"/%,.%)!
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+$($-R!Ç)!9)!hO!/)!Q,i)!h7J8*i)!M%.`*%'/%'&Iq+1+'6"/%,.%='>,7&`$%6%.+'%+'

,%/)*+,)@#+)".)!WY#@)!

+$($-R!Ç)!9)!hO!/)!Q,i)!h7JJNi)!LIq+1+'6"/%,.%='M%.`*%9'@)&1.*'%+'3%,*3%0+)$%*)!WY#@)!

+$($-R!Ç)!9)R!w!P,(/$(-R!U)!hO!/)!Q,i)!h7J8Ci)!q+1+'%+'qA&)*%'/1.*'&1'A%.`*%'/%'&Iq+1+'

6"/%,.%)!W0%0!6$!P$50%<&$1)!

+$(-,5$R!+)R!w!#2(=0R!D)!h"N7*i)!M#)/1'1&&"'*+#/)"'/%&&1'*+",)1)!D0!@/&250!$6,-4,/$)!

+$(-,5$R!+)R!#2(=0R!D)R!w!#2%%,R!O)!h"N7Ci)!!#"$"'6)&&%..)#6='E1&'D)&&%'1&&1'6%+_'

/%&'O%)0%.+")!D0!@/&250!$6,-4,/$)!

+$(-,5$R!+)R!#2(=0R!D)R!w!#2%%,R!O)!h"N7*i)!C,"/"+"'61A12).%)!D0!@/&250!$6,-4,/$)!

+$(-,5$R!+)R!#2(=0R!D)R!w!#2%%,R!O)!h"N7Ji)!O+",)1'%'*+",)%'/)6%.+)01+%)!D0!@/&250!

$6,-4,/$)!

+$(-,5$R!D)!W)!h"NN8i)!B)+)'%/'%6@&%6)='>,"0%**)'/)',133,%*%.+12)".%'/%&'3"+%,%'

3,).0)3%*0"').'1,%1'*#@1&3).1'Gj---xj]-'*%00=H)!å0'240(,)!

+$(-,5$R!M)!h"NN7i)!^%,,1'%'3"+%,)='>1,61'%')&'31,6%.*%'.%&'/#01+"'$)*0".+%"'

1&&I).)2)"'/%&'N#1++,"0%.+")!G(,/235,)!

+$(-,5$R!M)!h"NNJi)!\12)".)'1&'A"$%,."='>"&)+)01'%'*"0)%+_'1'>1,61'.%&'N#1++,"0%.+")!



! K77!

P,$550)!

+$(-,5$R!M)!h"N7?i)!X01,2(,!$!304-,-,L!942T5$',!$!342%3$--,E$!6,!4,/$4/0)!I(!O)!

+0'T$4,(,!w!I)!D01104,(,!hO!/)!Q,iR!L"'O+1+"'/%&'B).1*0)6%.+"').'-+1&)1!h30==)!"**f"J"i)!

P,$550)!

+,046,(0R!O)!h"N7*i)!O+",)1'6"./)1&%'/%&&I-+1&)1)!D0-$410)!

+,046,(0R!O)R!@0TT0-&//,R!+)R!w!P,62--2R!P)!h"N7"i)!!#"$)'3,"5)&)'*+",)0))!D0-$410)!

+,046,(0R!O)R!@0TT0-&//,R!+)R!w!P,62--2R!P)!h"N7?i)!-'6"./)'/%&&1'*+",)1)!D0-$410)!

+,046,(0R!O)R!@0TT0-&//,R!+)R!w!P,62--2R!P)!h"N7Ki)!L"'*312)"'/%&'+%63")!D0-$410)!

+,046,(0R!O)R!@0TT0-&//,R!+)R!w!P,62--2R!P)!h"N7Ci)!O+",)1'3)d)!D0-$410)!

+,046,(0R!O)R!@0TT0-&//,R!+)R!w!P,62--2R!P)!h"N7*i)!>,"*3%++)$%'/%&&1'*+",)1)!D0-$410!

%/250%-,/0)!

+,55,R!9)!h"NNJi)!D0!.2(/-,2(!6B0'T0%%06$&4%!60(%!5$%!-40,-;%!]&4,6,<&$%!,-05,$(%!6&!

HP$!%,q/5$L!DB,'32%%,T5$!4$34;%$(-0-,2()!D7&1.A%*'/%'&Iq0"&%'5,1.å1)*%'/%'B"6%'x'D"8%.'

ÑA%R!QRQh"iR!7*Ff78*)!

+,(0-$'32R!M)!h"NN7i)!@3&(-,!/2'3040-,E,!%&55$!-40%.24'01,2(,!6$550!.,%/05,-A!

($55BI-05,0!32%-e/2'&(05$)!I(!9)!M0,(2(,!hO!/)!Q,iR!>"&)+)0?%'5).1.2)1,)%'%'5)*01&)'.%&&I-+1&)1'
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+,(0-$'32R!M)R!w!@0(64,R!D)!h7JJNi)!LI-+1&)1'/%&&%'0)++_='-&'3"3"&16%.+"'#,@1."'+,1'
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! K7"!
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GB%$()*+"HR!RWR!"CKf"8C)!
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M0$%-42R!9)!h"NN"0i)!^5!'26$52!6$!50%!:,%-24,0%!=$($405$%!_!50!$(%$`0(10!6$!50!:,%-24,0)!

E)/F0+)01'/%'&1*'K)%.0)1*'C;3%,)6%.+1&%*'8'O"0)1&%*R!QVR!FfFF)!

M0$%-42R!9)!h"NN"Ti)!Ä,%-24,0624$%!_!342.$%24$%)!O/$4/0!6$!&(0!$(%$`0(10!

6$'2/4a-,/0!6$!50!:,%-24,0)!>1*1g%*r'B%$)*+1'/%'3%.*16)%.+"'0".+%63",F.%"R!YR!F7fKN)!

M0$%-42R!9)!h"NN"/i)!D,T42%!$%/2504$%!_!/&44,/&5&'L!Q$5!4$,(062!6$!52%!5,T42%!6$!-$S-2!

0!50%!(&$E0%!05-$4(0-,E0%!6$5!5,T42!$%/2504)!B%$)*+1'/%'^%",e1'8'E)/F0+)01'/%'&1*'K)%.0)1*'

O"0)1&%*R!WR!"KfK")!

M0..$,R!Q)!h7JJNi)!L1'/".12)".%'/)'K"*+1.+)."'.%)'A)#,)*+)'6%/)%$1&))!+,&..4q)!

M0=(,R!X)!h"N7Ji)!\",612)".%').)2)1&%'%',%0&#+16%.+"'/%A&)').*%A.1.+)').'-+1&)1='

>%,0",*"'*+",)0"'%'3,"*3%++)$%'3%/1A"A)0?%)!@-&6,&')!

M0,4$!P,=&$4R!Ç)eW)!hO!/)!Q,i)!h"N7Fi)!O)A.",)%'0)++1/).%'.%&&I-+1&)1'0"6#.1&%)!P,$550)!

M050(,'0R!9)!h7J8Fi)!D0!.24'01,2($!6,!&(0!4$=,2($!$/2(2',/0L!D0!V2%/0(0!($,!%$/25,!

HIIIeHP)!O"0)%+_'%'*+",)1R!RcR!""Jf"CJ)!

M050(,'0R!9)!h7JJCi)!V$24,0!$/2(2',/0!4$=,2(05$!$!%-24,0L!I5!/0%2!6$550!V2%/0(0!

hHIIIeHPI!%$/252i)!P++)'/%&&I).0".+,"').+%,/)*0)3&).1,%'GD)&1."9'QXxQY'61AA)"'QYYUHR!7FFf

7?8)!

M055$-R!M)!h7JJ?i)!Q,3520'/_!0(6!~04!,(!D0-$4!X,.-$$(-:!W$(-&4_!I-05_)!>,"0%%/).A*'

"5'+?%'i,)+)*?'P01/%68R!XR!"C*f"88)!

M055$-R!M)!h"N7Fi)!O)A.",)'%'6%,0%.1,)='L1'A#%,,1'.%&&I-+1&)1'/%&'B).1*0)6%.+")!I5!

M&5,(2)!

M0(/0R!@)R!M0(1$550R!+)R!w!P04,040R!@)!h"N7"i)!O+",)1r'P$$%.)6%.+)'%'3,"@&%6))!

D2$%/:$4)!

M0(65$4R!9)!h"NN"i)!()*+",8'1./'!1+)".1&'L)5%)!942.,5$!U22v%)!

M0(65$4R!9)!h"NNCi)!D0!4$%32(%0T,5,606!6$5!:,%-24,0624)!P&0",%*=',%$)*+1'/%'()*+",)1'



! K"N!

K".+%63",F.%1R!QR!?*fC7)!

M0(][(!^%-$T0(R!O)!h"N77i)!D0!,'0=$(!%2/,05!6$5!2.,/,2!6$!:,%-24,0624)!C&'\#+#,"'/%&'

>1*1/"r',%$)*+1'%&%0+,<.)01'/%'?)*+",)1R!RR!"8FfF77)!

M0((R!Ä)!Q)!h7J*7i)!L#0)%.'\%@$,%r'L1'3%.*7%'$)$1.+%'/I#.'?)*+",)%.)!O)!W25,()!

M0((,(=R!9)!h"NNFi)!!1$)A1+).A'k",&/'()*+",8r'()*+",)1.*'K,%1+%'1'M&"@1&'>1*+)!

905=40E$!M0/',550()!

M040E055R!Ç)!O)!h7JK8i)!^%",e1'/%&'*1@%,'?)*+<,)0")!#$E,%-0!6$!d//,6$(-$)!

M04T$0&R!D)!h7JJNi)!X24'0-,2(!3$4'0($(-$!h,(,-,05!$-!/2(-,(&$i!6$%!$(%$,=(0(-%!0&S!

6,60/-,<&$%!3$4!50!4$/:$4/:$L!G(!%/:;'0!$S3;4,'$(-05!$(!E2,$!6B;E05&0-,2()!I(!D)!M04T$0&!w!

X)!O&6,=,$4!hO!/)!Q,iR!L1'5",61+)".'1#;'/)/10+):#%*!h30==)!7C*f7JFi)!IY#9)!

M04,(0R!Ç)!O)!h7JJ*i)!G(!,(-$5$/-&05!$(!T&%/0!6$!&(0!;-,/0)!-*%A",e1R!QUR!7NJf7"C)!

M04,(2R!D)!h7J*Ki)!-'61%*+,)'/%&&1'M%,61.)1='Mn++).A%.'QWWcxQXRc)!^,(0&6,)!

M042%-,/0R!X)!hO!/)!Q,i)!h"NN?i)!D%/)"%$"'%'&#"A?)'0"6#.))!V$/(26,6)!

M04-,(R!9)R!w!{$0(R!Ä)!hO!/)!Q,i)!h"N7Fi)!^?%'3#@&)0'?)*+",8',%1/%,)!#2&-5$6=$)!

M04-\($1!U2(0.;R!Ç)!h"NN"i)!>"&e+)01*'/%&'&)@,"'/%'+%;+"'%*0"&1,)!^6,-24,05!M240-0)!

M04-\($1!U2(0.;R!Ç)!h"NNCi)!ëQ$!<&;!:0T50'2%!/&0(62!:0T50'2%!6$!52%!5,T42%!6$!

-$S-2>!O%6).1,)"'-.+%,.10)".1&'/%'^%;+"*'C*0"&1,%*)!

M04-\($1!@:0jR!W)!h"N78i)!M04S!_!50!Ä,%-24,0)!!#%*+,1'()*+",)1r',%$)*+1'/%'()*+",)1'

/%'&1'\-DR!UR!"*fF?)!

M04j,/vR!O)!h7JJ8i)!^?%'O);+)%*='K#&+#,1&',%$"&#+)".').'i,)+1).9'\,1.0%9'-+1&8'1./'+?%'

J.)+%/'O+1+%*9'01='QYUXx01=QYWT)!dS.246!903$4T0/v%)!

M04SR!{)!h"N7Ni)!-.+,"/#2)".%'1&&1'0,)+)01'/%&&I%0"."6)1'3"&)+)01!hM)!M&%-2R!O!/)!

Q,i)!k&265,T$-)!

M04SR!{)R!w!^(=$5%R!X)!h"N7Ci)!L1'0".0%2)".%'61+%,)1&)*+)01'/%&&1'*+",)1!hY)!M$4v$4R!

O!/)!Q,i)!^6,-24,!#,&(,-,)!



! K"7!

M0%-42=4$=24,R!M)!h"NN7i)!-.+,"/#2)".%'1'i&"0?)!D0-$410)!

M0--,(=5_R!+)!h7JKKi)!B%61)**1.0%'E)3&"6108)!W03$)!

M/D$550(R!Q)!h7J*Ni)!D1,;'@%5",%'D1,;)*6)!M0/',550()!

M/M,550(R!Ç)!Ä)R!w!@/:&'0/:$4R!@)!h"NNKi)!-.$%*+)A10)<.'%/#01+)$1!hK!!$6)i)!9$04%2()!

M/Y$,55R!~)!Ä)!h7JCFi)!^?%'B)*%'"5'+?%'k%*+r'P'()*+",8'"5'+?%'(#61.'K"66#.)+8)!

W:,/0=2!G(,E$4%,-_!94$%%)!

M$,$4R!G)!h7JJ?i)!D%.*0?'#./'iâ,A%,r'E)%'O+1/+')6'E%.m%.'*3|+6)++%&1&+%,&)0?%,'

^?%"&"A%.9'>?)&"*"3?%.'#./'Ç#,)*+%.)!d56$(T2&4=)!

M,/:$5$-R!Ç)!h"N7Ji)!()*+"),%'/%'&1'B%$"&#+)".'5,1.å1)*%!h9)!9$-,-,$4R!O!/)!Q,b!P25)!7f

"i)!+055,'046)!

M,50(,R!+)!h"NNJi)!-'0"6#.)')+1&)1.)='O%0"&)'j--xj-])!D0-$410)!

M,($552R!#)R!w!V$%%042R!X)!h"N7Fi)!D$!(&2E$!325,-,/:$!3$4!50!.24'01,2($!/2(-,(&0!

6$=5,!,(%$=(0(-,L!W4$04$!/2(-$%-,!,((2E0-,E,R!$%-$%,!$!,(-$46,3$(6$(-,)!\yBDPo-y!C'á'

-!OCM!PDC!^y='B)$)*+1').+%,.12)".1&%'/)'O0)%.2%'/%&&I%/#012)".%'%'/%&&1'5",612)".%R!

QQh?iR!FFfKN)!

M\(=&$1R!Ç)!M)!h"N77i)!L1'?)*+",)1'8'%&'?)*+",)1/",'1.+%'&1'*"0)%/1/)!*C)!

-./)012)".)'3%,'&1'*0#"&1'/I).51.2)1'%'/%&'3,)6"'0)0&"'/)')*+,#2)".%='-./)012)".)'3%,')&'

0#,,)0"&"R!h"NN*i!h-$%-,'2(_!2.!M,(,%-$42!6$550!9&TT5,/0!I%-4&1,2($i)!

D,($$!=&,60!3$4!,5!30%%0==,2!05!(&2E2!246,(0'$(-2!6$=5,!,%-,-&-,!342.$%%,2(05,!0!(24'0!

6$55B04-,/252!8R!/2''0!CR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0R!7K!'0412!"N7NR!()!8*)!

hQ,4$--,E0!()!CKiR!()!CK!h"N7Ni)!

@/:$'0!6,!4$=250'$(-2!4$/0(-$!rI(6,/01,2(,!(01,2(05,!4,=&0460(-,!=5,!2T,$--,E,!

%3$/,.,/,!6,!0334$(6,'$(-2!/2(/$4($(-,!5$!0--,E,-A!$!=5,!,(%$=(0'$(-,!/2'34$%,!($,!3,0(,!6$=5,!

%-&6,!34$E,%-,!3$4!,!3$4/24%,!5,/$05,!6,!/&,!055B04-,/252!7NR!/2''0!FR!6$5!6$/4$-2!6$5!94$%,6$(-$!

6$550!#$3&TT5,/0!7K!'0412!"N7NR!()!8JR!,(!4$501,2($!055B04-,/252!"R!/2'',!7!$!FR!6$5!



! K""!

'$6$%,'2!4$=250'$(-2R!()!"77!h"N7Ni)!

D,($$!=&,60!3$4!,5!30%%0==,2!05!(&2E2!246,(0'$(-2!6$=5,!,%-,-&-,!-$/(,/,!0!(24'0!

6$55B04-,/252!8R!/2''0!FR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0R!7K!'0412!"N7NR!()!88)!

hQ,4$--,E0!()!K*iR!()!K*!h"N7Ni)!

#$=250'$(-2!4$/0(-$!,(6,/01,2(,!(01,2(05,!3$4!,5!/&44,/252!6$550!%/&250!6$55B,(.0(1,0!$!

6$5!34,'2!/,/52!6B,%-4&1,2($R!()!"K?!h"N7"i)!:--3Lggjjj),(6,/01,2(,(01,2(05,),-gj3e

/2(-$(-g&35206%g"N78gN8g6$/4$-2e',(,%-$4,05$e"K?e6$5e7Ce(2E$'T4$e"N7"e,(6,/01,2(,e

(01,2(05,e/&44,/252e%/&250e,(.0(1,0e$e34,'2e/,/52)36.!

O621,2($!6$55$!D,($$!=&,60!3$4!,5!30%%0==,2!05!(&2E2!246,(0'$(-2!6$=5,!I%-,-&-,!

342.$%%,2(05,!0!(24'0!6$55B04-,/252!8R!/2''0!CR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0!

7K!'0412!"N7NR!()!8*ó@$/2(62!T,$((,2!$!<&,(-2!0((2)!hQ,4$--,E0!()!KiR!()!K!h"N7"i)!

O621,2($!6$55$!D,($$!=&,60!3$4!,5!30%%0==,2!05!(&2E2!246,(0'$(-2!6$=5,!I%-,-&-,!

-$/(,/,!0!(24'0!6$55B04-,/252!8R!/2''0!FR!6$5!6$/4$-2!6$5!94$%,6$(-$!6$550!#$3&TT5,/0!7K!

'0412!"N7NR!()!88ó@$/2(62!T,$((,2!$!<&,(-2!0((2)!hQ,4$--,E0!()!?iR!()!?!h"N7"i)!

M,(,%-$42!6$55BI%-4&1,2($R!6$55BG(,E$4%,-A!$!6$550!#,/$4/0)!h"N7*i)!-./)012)".)'

.12)".1&)'%'.#"$)'*0%.1,))!

M,4055$%!M04-\($1R!9)!h"NNJi)!D0!6,6a/-,/0!6$!50!Ä,%-24,0!$(!^%30`0L!#$-2%!3040!&(0!

$6&/0/,[(!3040!50!/,&6060(\0)!I(!L1'%/#010)<.'31,1'&1'0)#/1/1.e1'%#,"3%1'8'&1'5",610)<.'/%&'

3,"5%*",1/"='J.'3,"8%0+"'%/#01+)$"'31,1'&1'ZC*+,1+%A)1'/%'L)*@"1Å!h30==)!"KJf"87i)!9A-42()!

M,4055$%!M04-\($1R!9)R!w!O5.0=$'$!+2(1a5$1R!M)!U)!h"N7Fi)!^6&/0/,[(R!,6$(-,606!_!

/,&6060(\0!$(!&(!'&(62!=52T05,1062!_!32%'26$4(2)!C/#01+)"'O)A&"'jj-R!SQh7iR!77f"?)!

M,4055$%!M04-\($1R!9)R!+['$1!W0440%/2R!W)!Ç)R!w!#264\=&$1!9;4$1R!#)!O)!hO!/)!Q,i)!

h"N7*i)!L1'%.*%f1.21'/%'&1'?)*+",)1'%.'%&'*)A&"'jj-r'E%*1,,"&&"'8'%$1&#10)<.'/%'0"63%+%.0)1*'

?)*+<,)01*'31,1'#.1'0)#/1/1.e1'/%6"0,F+)01)!^6,-)&')!

M,4055$%!M04-\($1R!9)R!M25,(0!9&/:$R!@)R!w!d4-&`2!M25,(0R!Ç)!h"N77i)!L1')63",+1.0)1'



! K"F!

/%'&1'?)*+",)"A,15e1'%.'&1'%.*%f1.21'/%'&1'?)*+",)1)!+^G)!

M,44,R!M)!h7J8Ci)!X24'01,2($!6,!&(0!4$=,2($!$/2(2',/0)!I32-$%,!%&550!V2%/0(0R!%&5!

P$($-2R!%&550!D2'T046,0)!O+#/)'$%.%2)1.)R!QQR!?*fKJ)!

M2qR!O)R!#2//0R!D)R!w!Q2(06$55,R!+)!h"N7Ci)!k&0(-2!q!T$552!,(%$=(04$!50!%-24,0!$!50!

=$2=40.,0ò!I(!W)!M,($55$R!D)!#2//0R!w!X)!U&%%,!hO!/)!Q,iR!O+",)1'%'M%"A,15)1='-/%%'3%,'#.1'

/)/1++)01'0".A)#.+1!h30==)!777f7"7i)!W042//,)!

M2qR!O)R!#2//0R!D)R!w!#2(/2(,R!D)!h"N7Ni)!~:$(!U$,(=!OT5$!I%!(2-!^(2&=:LV:$!

W2'T,($6!P05&$!2.!92%,-,E$!O..$/-!0(6!@$5.e^..,/0/_!.24!Ç2T!@0-,%.0/-,2(!,(!V$0/:,(=)!

^%10?).A'1./'^%10?%,'C/#01+)".R!RVhKiR!77?Kf77KF)!

M25:2R!O)R!w!{,4%:($4R!Ç)!h7J*8i)!V:$!Q2j4_!X&(6!0(6!-:$!M044,0=$!M04v$-!,(!^045_!

k&0--42/$(-2!X524$(/$)!^?%'Ç"#,.1&'"5'D"/%,.'()*+",8R!UcR!?NFf?F8)!

M25,(0!9&/:$R!@)R!w!O5.042!#2'$42R!é)!h"N7Ji)!P$(-0]0%!$!,(/2(E$(,$(-$%!6$5!&%2!6$5!

5,T42!6$!-$S-2!$(!50%!0&50%!6$!^6&/0/,[(!94,'04,0)!9$4/$3/,2($%!_!$S3$4,$(/,0%!6$!62/$(-$%!6$!

50!#$=,[(!6$!M&4/,0)!B%$)*+1'C&%0+,<.)01'-.+%,#.)$%,*)+1,)1'/%'\",610)<.'/%&'>,"5%*",1/"R!

RRh"iR!7*Jf7J*)!

M25,(0!9&/:$R!@)R!w!^%/4,T0(2!M,4055$%R!O)!h"N7*i)!9$4%3$/-,E0!_!&%2!6$!50!:,%-24,0!_!

$5!30-4,'2(,2!52/05!$(!50%!0&50%!6$!^/&0624)!G(!/&$%-,2(04,2!05!342.$%24062)!BJ!PC9'B%$)*+1'

0)%.+e5)01'/%').$%*+)A10)<.'%/#01+)$1R!RR!JKf7"")!

M25,(0!9&/:$R!@)R!w!X$4(a(6$1!#&.$-$R!M)!h"N7*i)!^5!30-4,'2(,2!$(!$5!6$%0442552!6$!

/2'3$-$(/,0%!:,%-[4,/0%L!D0!E,%,[(!6$5!342.$%24062!6$!50!#$=,[(!6$!M&4/,0)!I(!9)!M,4055$%!

M04-\($1R!W)!Ç)!+['$1!W0440%/2R!w!#)!#264\=&$1!9;4$1!hO!/)!Q,iR!L1'%.*%f1.21'/%'&1'?)*+",)1'

%.'%&'*)A&"'jj-='E%*1,,"&&"'8'%$1&#10)<.'/%'0"63%+%.0)1*'?)*+<,)01*'31,1'#.1'0)#/1/1.e1'

/%6"0,F+)01!h30==)!"77f"F?i)!^6,-)&')!

M25,(0!9&/:$R!@)R!M,4055$%!M04-\($1R!9)R!Q$&%606!O_050R!U)R!w!O5.0=$'$!+2(1a5$1R!

M)!U)!h"N7*i)!^(%$`0(10!6$!50!:,%-24,0R!/4$0/,[(!6$!,6$(-,606$%!_!34a/-,/0%!62/$(-$%)!



! K"?!

>,"5%*",1/"='B%$)*+1'/%'0#,,)0#&#6'8'5",610)<.'/%&'3,"5%*",1/"R!RQh"iR!FF7fFK?)!

M25,(0!9&/:$R!@)R!w!d4-&`2!M25,(0R!Ç)!h"N7*i)!W2(/$3/,2($%!6$5!342.$%24062!

,T$420'$4,/0(2!6$!@$/&(604,0!%2T4$!50!/2(-4,T&/,[(!6$5!30-4,'2(,2!52/05!05!6$%0442552!6$5!

3$(%0',$(-2!:,%-[4,/2)!C*+#/)"*'>%/1A<A)0"*R!jL---h?iR!78Kf"N")!

M25,(0!9&/:$R!@)R!w!d4-&`2!M25,(0R!Ç)!h"N78i)!W2(/$3/,2($%!6$5!342.$%24062!%2T4$!$5!

303$5!6$!50!$(%$`0(10!6$!50!Ä,%-24,0!$(!50!.24'0/,[(!6$!,6$(-,606$%!/25$/-,E0%)!I(!O)!Q$5=062!

w!O)!#,E$40!hO!/)!Q,iR!ÄN#7'*1@%.'/%'*#'?)*+",)1'.#%*+,"*'g<$%.%*wr'C.*%f1.21'/%'&1'?)*+",)1'

%')/%.+)/1/'.10)".1&!h30==)!?FfK?i)!W2'04$%)!

M25,(0!9&/:$R!@)R!d4-&`2!M25,(0R!Ç)R!w!@a(/:$1!O=&%-\R!M)!h"N"7i)!Y&$E0%!5$_$%R!

',%'2%!342T5$'0%L!D0!$(%$`0(10!6$!50!:,%-24,0!$(!^%30`0!0!304-,4!6$!52%!4$/&$462%!6$!52%!

.&-&42%!342.$%24$%!6$!^6&/0/,[(!@$/&(604,0)!C&'\#+#,"'/%&'>1*1/"R!QRR!C7f8J)!

:--3%Lgg62,)24=g7N)7?"N7g.63"N"77"C78J!

M25,($42!#&,1R!W)!h"N78i)!^5!'04S,%'2!_!50!Ä,%-24,0L!U050(/$R!0324-0/,2($%R!

32%,T,5,606$%)!!#%*+,1'()*+",)1r',%$)*+1'/%'()*+",)1'/%'&1'\-DR!UR!FKfF8)!

M2',=5,0(2R!O)!h7J8Ki)!O+",)1'%'*+",)"A,15)1'1.+)01)!I5!M&5,(2)!

M2(-05T$--,R!{)!h"N77i)!D1.#1&%'3%,'&1'$1&#+12)".%'/%&&%'3,1+)0?%'5",61+)$%='

C+"/)9/)*3"*)+)$)'%'*+,#6%.+))!P,-0!$!9$(%,$42)!

M2(-0(04,R!M)!hO!/)!Q,i)!h"NN"i)!O+",)1'6%/)%$1&%)!D0-$410)!

M2(-0(04,R!M)!h"N7Ki)!L1'*+",)1'`'*%,$)+1'3&#*)!D0-$410!%/250%-,/0)!

M2406,$552%R!^)!h7JJ?i)!C&'"5)0)"'/%&'?)*+",)1/",)!@,=52!P$,(-,&(2!6$!^%30`0!^6,-24$%R!

@)O)!

M24$0&R!Ç)!h"NNFi)!O0?""&@""m'!1+)".r'K".5&)0+*'"$%,'P6%,)01.'()*+",8'^%;+@""m*'

5,"6'+?%'K)$)&'k1,'+"'+?%'>,%*%.+)!V:$!G(,E$4%,-_!2.!M,/:,=0(!94$%%)!

M24$(2!P$40R!Ç)!#)R!w!M2(-$0=&62!X$4(a(6$1R!Ç)!hO!/)!Q,i)!h"N7Ji)!^%61*'

0".+,"$%,+)/"*'%.'%&'1#&1='C.*%f1,'?)*+",)1'%.'&1'%,1'/%'&1'3"*$%,/1/)!^6,-)&')!



! K"K!

M24,(R!^)!h"NN7i)!-'*%++%'*13%,)'.%0%**1,)'1&&I%/#012)".%'/%&'5#+#,")!#0..0$552!W24-,(0)!

M24-04,R!D)!hO!/)!Q,i)!h"N"7i)!L1'*0#"&1'1&'+%63"'/%&'0"$)/xQYr'-'$)**#+)'/%)'/"0%.+))!

W24-,(0)!

M&,4R!^)!h7J87i)!K)$)0'B)+#1&').'B%.1)**1.0%']%.)0%)!94,(/$-2(!G(,E$4%,-_!94$%%)!

M&%-2R!M)!h"N78i)!p1,&'D1,;='i)"A,15)1').+%&&%++#1&%'%'3"&)+)01'GQXUWxQXXSH)!^,(0&6,)!

MÖ--$4R!U)!h7J*Ci)!W2(%,6$40/,2($%!%2T4$!50!4$50/,[(!$(-4$!W,$(/,0!6$!50!Ä,%-24,0R!

Q,6a/-,/0!6$!50!Ä,%-24,0!_!$(%$`0(10!6$!50!Ä,%-24,0L!D0!-$%,%!6$!50!pI(6$3$(6$(/,0!6$!50!

Ä,%-24,0)!I(!L1'()*+",)1'%.'%&'1#&1='C*+#/)"*'*"@,%'&1'%.*%f1.21'/%'&1'()*+",)1!h30==)!KKf*Ci)!

IW^!G(,E$4%,606!6$!D0!D0=&(0)!

M&1104$55,R!M)!+)!h"N7Fi)!Y$2'$6,$E05,%',!52/05,!$!(01,2(05,L!904062%%,!$!

/2(-4066,1,2(,)!I(!W)!W255,(0!hO!/)!Q,iR!L%'1.+)0?%'6#,1='L1'+,1*5",612)".%'#,@1.1'/)'

i"&"A.1'1)'3,)6)'/%&'!"$%0%.+"'%'&%'ZK1.2".)'/)',%'C.2)"[!h30==)!Kf7?i)!I%-,-&-2!3$4!,!T$(,!

04-,%-,/,R!/&5-&405,!$!(0-&405,!6$550!#$=,2($!^',5,0e#2'0=(0)!

Y0]$'_R!Ç)!M)!h"NN"i)!W50%%!0(6!90-42(0=$!,(!Vj$(-,$-:!W$(-&4_!I-05,0(!#$(0,%%0(/$!

Ä,%-24,2=403:_)!I(!O)!Ç)!+4,$/2R!M)!#2/v$R!w!X)!+,2..4$6,!@&3$4T,!hO!/)!Q,iR!^?%'-+1&)1.'

B%.1)**1.0%').'+?%'^l%.+)%+?'K%.+#,8='P0+*'"5'1.'-.+%,.1+)".1&'K".5%,%.0%)!P,550!I!V0--,)!

Y0]$'_R!Ç)!M)!hO!/)!Q,i)!h"NN?i)!-+1&8').'+?%'PA%'"5'B%.1)**1.0%='QSccxQUUc)!

W0'T4,6=$!G(,E$4%,-_!94$%%)!

Y,/:255%R!Ç)!h"NNFi)!M$-:26%!,(!@/:225!V$S-T22v%!#$%$04/:)!-.+%,.1+)".1&'Ç"#,.1&'"5'

()*+",)01&'L%1,.).A='^%10?).A'1./'B%*%1,0?R!Sh7i)!

Y2,4$-R!@)!h"NNJi)!r9&T5,/!Ä,%-24_s!$!r%-24,0!3&TT5,/0s!($550!4$-$)!B)0%,0?%'*+",)0?%R!

SYh"fFiR!"*KfF"*)!

Y2,4,$5R!+)!h7JJCi)!O#,'&1'Ö0,)*%Ü'/%'&I?)*+"),%)!+055,'046)!

Y240R!9)!h"N7Ci)!K"6%'*)'61.)3"&1'&1'6%6",)1='L"'*+",)0"9')&'3"+%,%9')&'31**1+")!D0!

@/&250)!



! K"C!

Y24-:R!Q)!W)!h7JJ?i)!-*+)+#2)".)9'016@)16%.+"')*+)+#2)".1&%9'%$"&#2)".%'/%&&I%0"."6)1)!

I5!M&5,(2)!

Y_=4$(R!V)!h"N77i)!()*+",8').'+?%'O%,$)0%'"5'D1.m)./r'-.+%,.1+)".1&'M#)/%&).%*'1./'

()*+",8'C/#01+)".').'J33%,'O%0"./1,8'O0?""&*').'Ol%/%.'QYRWxRccR)!G'$ô!G(,E$4%,-_)!

d^WQ)!h"N78i)!^PL-O'x'^?%'yCKE'^%10?).A'1./'L%1,.).A'-.+%,.1+)".1&'O#,$%8)!

:--3%Lggjjj)2$/6)24=g$6&/0-,2(g-05,%g!

d^WQ)!h"N"70i)!O+#/%.+*'3%,'+%10?).A'*+155'G)./)01+",H)!V:$d^WQ)!

:--3Lgg60-0)2$/6)24=g-$0/:$4%g%-&6$(-%e3$4e-$0/:,(=e%-0..):-'!

d^WQ)!h"N"7Ti)!^%10?%,*'@8'1A%)!:--3Lgg60-0)2$/6)24=g-$0/:$4%g-$0/:$4%eT_e0=$):-'!

d50T044,!+24-0104R!I)!h7JJKi)!rY$j!Ä,%-24_sR!0!52(=&$!6&4;$!@-4&/-&4$)!()*+",8'1./'

^?%",8R!STR!7f"J)!

d5%-$,(R!Q)!h"N7?i)!^?).m).A'()*+",8'M&"@1&&8)!905=40E$!M0/',550()!

d((,%R!M)R!w!W4,330R!D)!h"N7Ci)!!#"$)'",)22".+))!D2$%/:$4)!

d4-$=0!_!+0%%$-R!Ç)!h7J8Fi)!-/%%'3%,'#.1'5)&"*"5)1'/%&&1'*+",)1!hO)!@0E,=(0(2R!O!/)!Q,i)!

@0(%2(,)!

d1&.R!M)!h7J8?i)!LIq0"&%'/%'&1'\,1.0%r'C**1)*'*#,'&1'B7$"&#+)".='LIJ+"3)%'%+'

&I%.*%)A.%6%.+)!+055,'046)!

906=$(R!O)!hO!/)!Q,i)!h7JJNi)!^?%'L1.A#1A%*'"5'>"&)+)01&'^?%",8').'C1,&8xD"/%,.'

C#,"3%)!W0'T4,6=$!G(,E$4%,-_!94$%%)!

90=q%!U50(/:R!Ç)!h7JJ*i)!D0!.24'0/,[(!6$5!3$(%0',$(-2!%2/,05)!I(!9)!U$($]0'!w!Ç)!

90=q%!U50(/:!hO!/)!Q,iR!C.*%f1,'8'13,%./%,'K)%.0)1*'O"0)1&%*9'M%"A,15e1'%'()*+",)1'%.'&1'

C/#010)<.'O%0#./1,)1!h30==)!7?Jf7CKi)!Ä24%24,)!

90=q%!U50(/:R!Ç)!h"N7Ji)!W,&6060(\0!=52T05!_!$(%$`0(10!6$!50%!W,$(/,0%!@2/,05$%L!

#$-2%!_!32%,T,5,606$%!3040!$5!.&-&42)!BC-E-KO='B%$)*+1'/%'-.$%*+)A10)<.'%.'E)/F0+)01'/%'&1*'

K)%.0)1*'O"0)1&%*R!UR!Kf"")!



! K"*!

9025&//,R!@)R!w!@,=(24,(,R!+)!h"N7"i)!O+",)1').'+1*01)!å0(,/:$55,)!

904/$4,%0!O40(R!O)!h7JJCi)!D1+%,)1&%*'0#,,)0#&1,%*='K<6"'%&1@",1,&"*9'*%&%00)".1,&"*'

8'#*1,&"*)!+40[)!

Y24'$!3$4!50!304,-A!%/250%-,/0!$!6,%32%,1,2(,!%&5!6,4,--2!0552!%-&6,2!$!055B,%-4&1,2($R!()!

C"!h"NNNi)!:--3%Lggjjj)/0'$40),-g30450'g5$==,gNNNC"5):-'!

Q$5$=0!05!+2E$4(2!3$4!50!6$.,(,1,2($!6$55$!(24'$!=$($405,!%&55B,%-4&1,2($!$!6$,!5,E$55,!

$%%$(1,05,!6$55$!34$%-01,2(,!,(!'0-$4,0!6,!,%-4&1,2($!$!.24'01,2($!342.$%%,2(05$R!()!KF!h"NNFi)!

:--3%Lgg04/:,E,2)3&TT5,/0),%-4&1,2($),-g'3,g342=$--2%/&250g055$=0-,g5$==$KFìNF)36.!

Q,%32%,1,2(,!3$4!50!.24'01,2($!6$5!T,50(/,2!0((&05$!$!35&4,$((05$!6$552!@-0-2!h5$==$!

.,(0(1,04,0!"NN*iR!()!"JC!h"NNCi)!:--3Lggjjj)30450'$(-2),-g30450'g5$==,gNC"JC5):-'!

90%0'04!O51&4,0R!+)!P)R!w!9$,4[!M04-\(R!I)!hO!/)!Q,i)!h"NN"i)!E)00)".1,)"'Pm1&'/%'

?)*+",)1/",%*'%*31f"&%*'0".+%63",F.%"*'GQXTcxQYXcH)!Ov05)!

90E25,(,R!^)R!O4=$(-,(R!+)R!X051$--,R!9)R!+050(-,R!M)!V)R!W0'326,.,24,R!^)R!w!D$!#2%$R!

+)!h"N"7i)!V&--,!0!/0%0)!I5!%,%-$'0!6,!,%-4&1,2($!,-05,0(2!0550!342E0!6$5!W2E,6e7J)!>"&)+)0?%'

*"0)1&)R!RR!"KKf"8N)!

9$/vR!W)R!w!@$,S0%R!9)!h"NN8i)!U$(/:'04v%!2.!Ä,%-24,/05!V:,(v,(=L!X,4%-!@-$3%)!

K1.1/)1.'Ç"#,.1&'"5'C/#01+)".R!SQh?iR!7N7Kf7NF8)!

9;4$1!+041[(R!Ç)!@)!h"NN"i)!M26$%-2!D0.&$(-$R!04-\.,/$!6$!50!Ä,%-24,0!6$!^%30`0)!I(!

()*+",)1'A%.%,1&'/%'C*31f1='E)*0#,*"'3,%&)6).1,)!G4=2,-,)!

9,(=$5R!X)!h"NNNi)!^?%'C#,"3%1.'("6%r'B%3,%*%.+1+)".*'"5'Rc+?'K%.+#,8'C#,"3%').'

()*+",8'^%;+@""m*)!W2&(/,5!2.!^&423$)!

95a!9;4$1R!@)R!w!90=q%!U50(/:R!Ç)!hO!/)!Q,i)!h"N7?i)!L1').$%*+)A10)<.'%.'&1'%.*%f1.21'

/%'&1'?)*+",)1'%.'P67,)01'L1+).1)!G(,E$4%,606!9$60=[=,/0!Y0/,2(05)!

92:5R!~)!h"N7Ni)!B122%9'%+.)%9'.12)".))!O40=(2)!

92',0(R!{)!h"NN7i)!K?%'0"*I`'&1'*+",)1)!U4&(2!M2(60624,)!



! K"8!

940-%!W&$E0%R!Ç)!h7JJJi)!D0!$(%$`0(10!6$!50!:,%-24,0!_!$5!6$T0-$!6$!50%!:&'0(,606$%)!

^1,@)81r'B%$)*+1'/%').$%*+)A10)<.'%').."$10)<.'%/#01+)$1R!RQR!K*f*C)!

940-%!W&$E0%R!Ç)!h"N7"i)!W4,-$4,2%!3040!50!$5$//,[(!6$5!5,T42!6$!-$S-2!6$!:,%-24,0)!à@%,R!

WcR!*f7F)!

940-%!W&$E0%R!Ç)!h"N7Ci)!W2'T0-$%!324!50!:,%-24,0!$(!50!$6&/0/,[()!C.*%f1.21'/%'&1*'

0)%.0)1*'*"0)1&%*r',%$)*+1'/%').$%*+)A10)<.R!QUR!7?Kf7KF)!

940-%!W&$E0%R!Ç)!h"N7*i)!#$-2%!_!6,.,/&5-06$%!3040!50!$(%$`0(10!6$!50!:,%-24,0)!I(!L1'

?)*+",)1'%.'%&'1#&1='-.."$10)<.'/"0%.+%'8'%.*%f1.21'/%'&1'?)*+",)1'%.'&1'%/#010)<.'

*%0#./1,)1!h30==)!7KfF"i)!M,5$(,2)!

940-%!W&$E0%R!Ç)R!w!@0(-0/0(0!M$%-4$R!Ç)!h"N77i)!ë924!<&;!_!3040!<&;!$(%$`04!:,%-24,0>!

I(!C.*%f1.21'8'13,%./)21g%'/%'&1'()*+",)1'%.'&1'C/#010)<.'iF*)01!h30==)!78fC8i)!@$/4$-04\0!

6$!^6&/0/,[(!9cT5,/0)!

940-%!W&$E0%R!Ç)R!P055%!M2(-;%R!#)R!w!M,4055$%!M04-\($1R!9)!hO!/)!Q,i)!h"N7Ki)!

-@%,"167,)01'%.'&1*'P#&1*r'N#7'%*+#/)1'8':#7'*1@%'%&'1&#6.1/"'/%'C/#010)<.'O%0#./1,)1)!

M,5$(,2)!

Y24'$!=$($405,!$!5,E$55,!$%%$(1,05,!6$55$!34$%-01,2(,!4$50-,E,!05!%$/2(62!/,/52!6$5!

%,%-$'0!$6&/0-,E2!6,!,%-4&1,2($!$!.24'01,2($R!0!(24'0!6$55B04-,/252!"!6$550!5$==$!"8!'0412!

"NNFR!()!""C!h"NNKi)!

#$=250'$(-2!4$/0(-$!(24'$!3$4!,5!4,246,(2!6$=5,!,%-,-&-,!-$/(,/,R!0!(24'0!6$55B04-,/252!

C?R!/2''0!?R!6$5!6$/4$-2e5$==$!"K!=,&=(2!"NN8R!()!77"R!/2(E$4-,-2R!/2(!'26,.,/01,2(,R!60550!

5$==$!C!0=2%-2!"NN8R!()!7FFR!()!88!h"N7Ni)!

#$=250'$(-2!4$/0(-$!4$E,%,2($!6$55B0%%$--2!246,(0'$(-05$R!24=0(,110-,E2!$!6,60--,/2!

6$,!5,/$,R!0!(24'0!6$55B04-,/252!C?R!/2''0!?R!6$5!6$/4$-2e!5$==$!"K!=,&=(2!"NN8R!()!77"R!

/2(E$4-,-2R!/2(!'26,.,/01,2(,R!60550!5$==$!C!0=2%-2!"NN8R!()!7FFR!()!8J!h"N7Ni)!

#$=250'$(-2!4$/0(-$!(24'$!3$4!,5!4,246,(2!6$=5,!,%-,-&-,!342.$%%,2(05,R!0!(24'0!



! K"J!

6$55B04-,/252!C?R!/2''0!?R!6$5!6$/4$-2e5$==$!"K!=,&=(2!"NN8R!()!77"R!/2(E$4-,-2R!/2(!

'26,.,/01,2(,R!60550!5$==$!C!0=2%-2!"NN8R!()!7FFR!()!7F*!h"N7Ni)!

942%3$4,R!O)R!w!å0=4$T$5%v,R!+)!h"N7Ki)!O+",)1'%')/%.+)+_)!^,(0&6,!@/&250)!

942%-R!O)!h7JJCi)!E"0%'&%00)".%*'*"@,%'&1'?)*+",)1)!X4[($%,%)!

k&$55$4R!Q)!^)!h7J*Ci)!^?%'y55)0%'"5'P6@1**1/",').'+?%'D)//&%'PA%*)!94,(/$-2(!

G(,E$4%,-_!94$%%)!

#$6!I#^@)!h%)6)i)!B%/'-BCO'G-.$%*+)A10)<.'8'B%."$10)<.'C*0"&1,H)!#$/&3$40-2!"!

%$--$'T4$!"N7JR!60!:--3Lggjjj)4$6,4$%)($-g><Å<&,$($%ì%2'2%!

#$=05062!6$!Ä&4-062R!D)!h"N7Ni)!()*+",)"A,15e1'"00)/%.+1&='J.'+,F.*)+"'3",'&"*'

3,%/)"*'/%'K&e")!X2(62!^6,-24,05!6$!50!92(-,.,/,0!G(,E$4%,606!W0-[5,/0!6$5!9$4c)!

#;'2(6R!#)!h7JJCi)!>"#,'#.%'?)*+"),%'3"&)+):#%)!@$&,5)!

#$E$5R!Ç)!h7J*Ji)!Ä,%-2,4$!$-!@/,$(/$%!@2/,05$%L!D$%!30406,='$%!6$%!O((05$%)!P..1&%*'

COKR!STR!7FCNf7F*C)!

#,//,046$55,R!X)!h"N7Fi)!V:$!#$-:24,/!2.!92j$4!,(!#$(0,%%0(/$!X524$(/$)!I(!L1+%'

D%/)%$1&'1./'C1,&8'D"/%,.'B)+#1&r'O+#/)%*').'-+1&)1.'J,@1.'K#&+#,%!h30==)!JFf77*i)!

U4$325%)!

#,/&3$40-,R!+)!h7J8Ci)!D0!%-24,2=40.,0!6$55BI55&',(,%'2)!I(!Y)!V40(.0=5,0!w!M)!X,432!

hO!/)!Q,iR!L1'*+",)1r']"&='LI%+_'6"/%,.1r'&1'$)+1',%&)A)"*1'%'&1'0#&+#,1!h30==)!87*f8KNi)!

GV^V)!

#,=T_R!@)!Ä)!h7JJ8i)!D1,;)*6'1./'()*+",8='P'K,)+)01&'-.+,"/#0+)".!h"!!$6)i)!

M0(/:$%-$4!G(,E$4%,-_!94$%%)!

#,';R!U)!h"NN8i)!L1'/)6%.*)".%'*"0)1&%'/%&&%'%6"2)".))!I5!M&5,(2)!

#2'0=(0(,R!+)!9)!h"N7Ji)!O+",)1'/%&&1'*+",)"A,15)1='E1&&I1.+)0?)+_'1'"AA))!W042//,)!

#2'T,R!M)!h"N77i)!L1'0"."*0%.21'/%&&1'*+",)1'/%&'!"$%0%.+"').'#*0)+1'/1&&1'*0#"&1'

*%0"./1,)1'/)'*%0"./"'A,1/"='-./1A).%'%63),)01'*#'&)$%&&)'/)'0"."*0%.219',133,%*%.+12)".)'%/'



! KFN!

%*3%,)%.2%'/)/1++)0?%'/%A&)'*+#/%.+))!G(,E$4%,-A!r@03,$(10s!6,!#2'0)!

#2(=0R!D)R!w!+$(-,5$R!+)!h"N"Ni)!E"61./%'1&&1'*+",)1)!D0!@/&250!$6,-4,/$)!

#24-_R!#)!M)!hO!/)!Q,i)!h7JC*i)!^?%'L).A#)*+)0'^#,.='C**18*').'>?)&"*"3?)01&'D%+?"/)!

W:,/0=2!G(,E$4%,-_!94$%%)!

#2%%,R!+)!h"NNJi)!\)&"*"5)1'%'*+",)1').'P..%'B"@%,+'Ç10:#%*'^#,A"+)!9$(640=2()!

#2%%,R!9)!h"N7"i)!-&'*%.*"'/%&&1'*+",)1='E1&'O%++%0%.+"'1&'E#%6)&1)!I5!M&5,(2)!

#2-$55,R!^)R!w!@/:,$40R!9)!h7J*?i)!L"'*+1+"'6"/%,."!hP25)!7fFi)!I5!M&5,(2)!

#&T,(%-$,(R!Q)R!w!@,'2(R!U)!h7J*Fi)!^?%'C$"&#+)".'"5'+?%'K"63,%?%.*)$%'O0?""&r'

QYRWxQYWR)!#2&-5$6=$!w!{$=0(!90&5)!

#&6;R!+)!h7JC?i)!^?%'K,"l/').'()*+",8='P'O+#/8'"5'>"3#&1,'E)*+#,@1.0%*').'\,1.0%'

1./'C.A&1./9'QWSc~QXTX!h7!!$6)i)!~,5$_!w!@2(%)!

#&,1!V244$%R!9)!h7JJ?i)!^5!-,$'32!:,%-[4,/2)!C#+"3e1*='E"0#6%.+"*'/%'^,1@1g"R!WQ)!

#&%/2(,R!+)!^)!hO!/)!Q,i)!h7J8*i)!M%,61.)19'#.'31**1+"'0?%'.".'31**1r'-'0,)6).)'

.12)*+)'%'&I)/%.+)+_'+%/%*01)!^,(0&6,)!

#Ö%%$(R!Ç)!h7JJ*i)!^5!5,T42!6$!-$S-2!,6$05)!#$.5$S,2($%!$(!-24(2!0!52%!'$6,2%!3040!=&,04!

50%!/50%$%!6$!:,%-24,0)!à@%,R!QRR!*JfJF)!

@0,6R!^)!h7JJCi)!B%3,%*%.+10)".%*'/%&').+%&%0+#1&)!90,6[%)!

@a,1!@$440(2R!Ç)!h"N7Ni)!~:0-!v,(6!2.!'$6,$E05!:,%-24_!%:2&56!T$!-0&=:-!0(6!5$04($6!
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