
 

! 

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

*$0*"$*#(!1!)!-"#
!
!

"
(-""*#,'+0!"/2#34#5672"
8659:49;;<2#
#
=7#
#

"
>+*(#+*..&")8&+/&+2#34#5672#
(3;3:?5:4<7 

"
"
"
"
,9=96#*@49A:#"A7B#CBCDE@=EFGHGE*$#
 

!
!
!

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

#$%&$'()")*"+,"-./.0."1"!2345"65"7896:"/7;<=-:>5"?@AB'%@"$(?@%"

C@('B)D"*E"C@%F$%D")G')")G@"E*BB*HI(J"I&")%$@"'(?"A*%%@A)K!

!.""LGI&"?@AB'%')I*("&$CCB@M@()&"MD"?@AB'%')I*(&"C%@NI*$&BD"&$OMI))@?"I("

)GI&"A'&@5"'(?"6"I(A*%C*%')@"MD"C%@NI*$&"?@AB'%')I*(&"'&"IE"E$BBD"&)')@?"G@%@I(."

+.""LG@"0*$%)"G'&"'AP(*HB@?J@?"MD"%*B@"'&"'"N*)I(J"&D&)@M"&@A$%I)D"@QC@%)"

@(J'J@?"OD"0*'BI)I*("#B'I()IEE&")*"C%*NI?@"@QC@%)"'('BD&I&"'(?")@&)IM*(D"*(")G@"

&@A$%I)D"'(?")@AG(IA'B"'&C@A)&"*E"<@*%JI'R&"N*)I(J"&D&)@M."

S.""6("T'($'%D"+U+!5"&@N@%'B"I(?INI?$'B&"H@%@"JIN@("I%%@J$B'%"'AA@&&")*")G@"

0*EE@@"0*$()D"8B@A)I*(";EEIA@"'(?")*"<@*%JI'R&"N*)I(J"&D&)@M"I("0*EE@@"0*$()D."

3.""0*'BI)I*("#B'I()IEE&"'&P@?"M@")*"@Q'MI(@")G@"?*A$M@()'%D"@NI?@(A@"*E")G@"

I%%@J$B'%"'AA@&&")*")G@"0*EE@@"0*$()D"8B@A)I*(";EEIA@"'(?"I)&"@B@A)I*("@V$ICM@()")*"

?@)@%MI(@"HG')"'A)INI)I@&")**P"CB'A@5")*"?@)@%MI(@"HG')"@B@A)I*("&*E)H'%@"*%"?')'"



 

+ 

M'D"G'N@"O@@("A*CI@?"'(?"?I&)%IO$)@?5"'(?")*"'&&@&&")G@"IMCBIA')I*(&"*E"MD"

EI(?I(J&."

W.""0*'BI)I*("#B'I()IEE&"C%*NI?@?"M@"HI)G"@Q)@(&IN@"?')'5"?*A$M@()&5"'(?"

&@A$%I)D"A'M@%'"NI?@*"%@A*%?I(J&"C%*?$A@?"$(?@%"&$OC*@('"E*%"MD"'('BD&I&5"HGIAG"

6"%@NI@H@?")G*%*$JGBD."0*EE@@"0*$()D"8B@A)I*(";EEIA@"&@A$%I)D"NI?@*"H'&"C%*?$A@?"

OD"0*EE@@"0*$()D"A*$(&@B")*"#B'I()IEE&R"A*$(&@B."LG@"NI?@*"%@A*%?I(J&"A*N@%")G@"

)IM@"C@%I*?"E%*M":*N@MO@%"!W5"+U+U")*"X@O%$'%D"+45"+U+!"'(?"I(AB$?@")G%@@"

A'M@%'"NI@H&K")G@"C%IM'%D"*$)&I?@"@()%'(A@5")G@"E*D@%"'(?"M'I("%**M"I(&I?@")G@"

8B@A)I*(";EEIA@5"'(?"'"&)*%'J@"%**M."LG%*$JG*$)"MD"?@AB'%')I*("6"G'N@"%@E@%@(A@?"

NI?@*"E**)'J@"O'&@?"*(")G@"?')@"'(?")IM@"&)'MC&"I(")G@"NI?@*"%@A*%?I(J&."6"O@BI@N@"

)G@"?')@"'(?")IM@"&)'MC&")*"O@"'AA$%')@."LG@"NI?@*"%@A*%?I(J&"'%@"N*B$MI(*$&"'(?"

A'((*)"O@"@'&IBD")%'(&MI))@?"*(BI(@."LG@"%@A*%?I(J&"HIBB"O@"M'?@"'N'IB'OB@")*")G@"

0*$%)"$C*("%@V$@&)."LG@D"'%@"'N'IB'OB@")*")G@"C$OBIA"$C*("%@V$@&)"E%*M"0*EE@@"

0*$()D"'&"C$OBIA"%@A*%?&."

4.""6"'))@(?@?"'BB"*E")G@"?@C*&I)I*(&"%@B')@?")*"0*EE@@"0*$()D"NI'"NI?@*"

A*(E@%@(A@"'(?"%@NI@H@?")G@")%'(&A%IC)&."YD"'('BD&I&"%@BI@&"*(")G@")*)'BI)D"*E")GI&"

I(E*%M')I*("'(?"AI)@&"&@B@A)"I)@M&"HG@("'CC%*C%I')@."

2.""0*'BI)I*("#B'I()IEE&R"A*$(&@B"%@C%@&@()@?")*"M@")G')"&*M@"?*A$M@()&"

%@&C*(&IN@")*"&$OC*@('&"G'N@"D@)")*"O@"C%*?$A@?"OD")G@"HI)(@&&@&."ZG@(")G*&@"

?*A$M@()&"O@A*M@"'N'IB'OB@5"MD"?@AB'%')I*("M'D"%@V$I%@"&$CCB@M@()')I*(."



 

S 

,.""6"G'?"C%I*%"I(E*%M')I*("'O*$)"M'(D"*E")G@"I(?INI?$'B&"I(N*BN@?5")G@I%"

'EEIBI')I*(&5"'(?")G@I%"@B@A)I*([%@B')@?"'A)INI)I@&"*$)&I?@"*E"<@*%JI'5"C%IM'%IBD"

)G%*$JG"C%@&&"%@C*%)&"'(?"A*$%)"EIBI(J&."6"$&@?")GI&"P(*HB@?J@"?$%I(J"MD"'('BD&I&5"

O$)"6"C%IM'%IBD"AI)@"E'A)&"I(")G@"@NI?@(A@"E*%")GI&"A'&@."

!7! )JKK5LM#A;#,A:@6J<9A:<#

\.""]E)@%"'"%@NI@H"*E")G@"?*A$M@()'%D"@NI?@(A@5"MD"C%IM'%D"EI(?I(J&"'(?"

A*(AB$&I*(&"'%@K"

'.""6("+U+!5")G@"&@A$%I)D"*E"<@*%JI'R&"N*)I(J"&D&)@M"H'&"O%@'AG@?"I("

0*EE@@"0*$()D"*("')"B@'&)")G%@@"*AA'&I*(&K"T'($'%D"25"T'($'%D"!,[!\5"T'($'%D"

+W[+\."

O."";("T'($'%D"25"E*$%"/$BBIN'(/)%IAPB@%"@MCB*D@@&")%'N@BB@?")*")G@"

0*EE@@"0*$()D"8B@A)I*(";EEIA@.";N@%"'"&@N@([G*$%"C@%I*?5")G@D"A*CI@?"?')'"

E%*M"M$AG"*E")G@"@B@A)I*("G'%?H'%@"$&I(J"E*%@(&IA")**B&"'(?")@AG(IV$@&."

LG@D"B@E)"0*EE@@"0*$()D"HI)G"@B@A)I*("&*E)H'%@"'(?"?')'"*("'"G'%?"?%IN@."])"

B@'&)"&@N@("I(?INI?$'B&^I(AB$?I(J"*(@"8B@A)I*("_*'%?"M@MO@%"'(?")G@"

8B@A)I*(">I%@A)*%^H@%@"A*(A$%%@()BD"I(")G@"8B@A)I*(";EEIA@."

/$BBIN'(/)%IAPB@%"C@%E*%M@?")G@"?')'"A*BB@A)I*("$(?@%"'"A*()%'A)"&IJ(@?"OD"

/I?(@D"#*H@BB"*("O@G'BE"*E">@E@(?I(J")G@"`@C$OBIA5"'(?"H@%@"C'I?"OD"

>@E@(?I(J")G@"`@C$OBIA"#]0."LG@I%"H*%P"H'&"?I%@A)@?"*%"A**%?I(')@?"OD"')"

B@'&)")@("I(?INI?$'B&."



 

3 

A.""LG@"?')'"A*BB@A)@?"OD"/$BBIN'(/)%IAPB@%"I(AB$?@?"A*MCB@)@"A*CI@&"

*E"&*E)H'%@"'(?"?')'"E%*M"'"N'%I@)D"*E"@B@A)I*("?@NIA@&."X*$%"&IJ(IEIA'()"

@B@A)I*("A*MC*(@()&"H@%@"I(AB$?@?K")G@"8B@A)I*("Y'('J@M@()"/D&)@M"

&@%N@%5")G@"6M'J@0'&)"0@()%'B"&A'((@%a)'O$B')*%5")G@"6M'J@0'&)"b"O'BB*)"

M'%PI(J"?@NIA@&5"'(?")G@"M@?I'"$&@?")*"C%*J%'M"6M'J@0'&)"#%@AI(A)"

&A'((@%&."

?.""0*EE@@"0*$()D"@B@A)I*("&*E)H'%@"'(?"?')'"H'&"?I&)%IO$)@?")*"')"

B@'&)")@("I(?INI?$'B&"O@)H@@("T'($'%D"'(?"T$(@"+U+!."LG@&@"I(?INI?$'B&"'%@"

'EEIBI')@?"HI)G"')"B@'&)"&@N@("?IEE@%@()"*%J'(Ic')I*(&."8NI?@(A@"&$JJ@&)&"I)"

H'&"?I&)%IO$)@?"E$%)G@%"OD"&*M@"*E")G*&@"I(?INI?$'B&."

@."">$%I(J"T'($'%D"!,[!\5"+U+!5">*$J"=*J'("'(?"T@EE%@D"=@(O@%J"

H@%@"JIN@("@Q)%'*%?I('%D"'AA@&&")*"<@*%JI'R&"N*)I(J"&D&)@M"I("0*EE@@"

0*$()D"OD")G@"8B@A)I*(">I%@A)*%."LG@D"G'?"'AA@&&"E*%"*N@%"!S"G*$%&5"

I(AB$?I(J"G*$%&"HG@(")G@"8B@A)I*(";EEIA@"H'&"AB*&@?")*")G@"C$OBIA.">$%I(J"

)G@I%"NI&I)5")G@"&D&)@M"?')@&"*("&@N@%'B"@B@A)I*("A*MC$)@%&"H@%@"AG'(J@?5"

&A'((@%"&@))I(J&"H@%@"%@A*(EIJ$%@?"&@N@%'B")IM@&5"*N@%"45WUU"O'BB*)&"H@%@"

&A'((@?5"'(?"*(@"C%@AI(A)"&A'((@%"H'&"*C@(@?"$C")*"I(&C@A)")G@"C'%)&"I(&I?@."

LG@I%"H*%P"H'&"*%J'(Ic@?"OD"T'M@&"#@(%*&@"'(?"0G'%B@&"_$(?%@(."

E."">$%I(J"T'($'%D"+W[+\5"T@EE%@D"=@(O@%J"H'&"'J'I("JIN@("

@Q)%'*%?I('%D"'AA@&&")*"<@*%JI'R&"N*)I(J"&D&)@M"I("0*EE@@"0*$()D"OD")G@"



 

W 

8B@A)I*(">I%@A)*%."d@"G'?"'AA@&&"E*%"'BM*&)"&@N@("G*$%&"*N@%"EIN@"?'D&5"'(?"

I(?IA')@?"'("I()@()I*(")*"G'N@"&IJ(IEIA'()BD"M*%@.">$%I(J"GI&"NI&I)5")G@"&D&)@M"

?')@"*(")G@"A@()%'B"N*)@")'O$B')*%"H'&"AG'(J@?")HIA@"e'(?"(@N@%"AG'(J@?"

O'APf5"M@?I'"H'&"A%@')@?")*"C%*J%'M"'"C%@AI(A)"&A'((@%"'(?"'"O'BB*)"M'%PI(J"

?@NIA@5"WW\"O'BB*)&"H@%@"&A'((@?5"'(?"G@"H'&"JIN@("N*)I(J"&D&)@M"?')'")*"

)'P@"HI)G"GIM."

J.""6"'M"'H'%@"*E"(*"'$)G*%Ic')I*("JIN@("E*%")G@"I%%@J$B'%"'AA@&&")*"

0*EE@@"0*$()DR&"8B@A)I*(";EEIA@"I("T'($'%D"+U+!."LG@"@NI?@(A@"I(?IA')@&"'("

IBB$&I*("*E"'$)G*%Ic')I*("H'&"A%@')@?"e!f"OD"8%IA"0G'(@D"B@N@%'JI(J"GI&"

M@MO@%&GIC"*(")G@"_*'%?"*E"8B@A)I*(&5"e+f"OD"YI&)D"d'MC)*(R&"HIBBI(J(@&&"

)*"A*BB'O*%')@5"eSf"OD"&@N@%'B"'))*%(@D&"B@(?I(J")G@I%"I()@J%I)D"'&"*EEIA@%&"*E"

)G@"A*$%)5"'(?"e3f"OD"I(N*BNI(J"M'(D"*)G@%"HIBBI(J"'(?"A%@?$B*$&"

C'%)IAIC'()&."

G.""LG@&@"@N@()&"H@%@"OD"'(D"M@'&$%@"'"A*(&@V$@()I'B"O%@'AG"*E"

<@*%JI'R&"@B@A)I*("&@A$%I)D."LG@"'AA@&&"A*()%*B&")*"C%*)@A)"@B@A)I*("G'%?H'%@"

'(?"&*E)H'%@"H@%@"*ONI*$&BD"I(&$EEIAI@()."LG@"?')'"A*BB@A)@?"I(AB$?@&"

C%*)@A)@?"&*E)H'%@"E%*M"'BM*&)"@N@%D"A*MC*(@()"*E"<@*%JI'R&"@B@A)I*("

&D&)@M."0*()%*B"*N@%")G@"&*E)H'%@"'(?"?')'"A'((*)"O@"%@@&)'OBI&G@?"'E)@%"I)&"

?I&)%IO$)I*(5"'(?"'BB"*E"<@*%JI'R&"A*$()I@&"'(?"*)G@%"&)')@&"M$&)"@(?$%@")G@"

I(A%@'&@?"%I&P&"'&"'"%@&$B)."



 

4 

I.""LG@"?I&)%IO$)I*("*E")G@"?')'"E%*M"0*EE@@"0*$()D"G'&"M'?@"I)"@'&I@%"

E*%"'?N@%&'%I@&")*"*O)'I("<@*%JI'R&"@B@A)I*("&*E)H'%@5"HGIAG"@QC'(?&"

*CC*%)$(I)I@&"E*%"@QI&)I(J"'(?"(@H"'?N@%&'%I@&."LG*&@"'?N@%&'%I@&"M'D"$&@"

)G@"&*E)H'%@"I("?I&I(E*%M')I*("A'MC'IJ(&"*%"&)$?D"I)")*"B@'%("G*H")*"&$ON@%)"

I)&"*C@%')I*(")G%*$JG"M'BH'%@5"%@C%*J%'MMI(J5"*%"?I&'OBI(J"?@E@(&@&."LGI&"

O%@'AG"'(?"*)G@%&"BIP@"I)"C*%)@(?"@'&I@%"'AA@&&")*"@V$ICM@()")*"C$)"

M'(IC$B')I*(&"I()*"@EE@A)^I("0*EE@@"0*$()D"&)%'(J@%&"H@%@"JIN@("E%@@"%@I("

E*%"G*$%&."LG@&@"IMCBIA')I*(&"%@V$I%@")G')")G@"%@A*MM@(?')I*(&"*E"@B@A)I*("

&@A$%I)D"@QC@%)&"&G*$B?"O@"IMCB@M@()@?"E$BBD"'(?"$%J@()BD."

!U.""_@B*H5"6"HIBB"'??%@&&"@'AG"*E")G@&@"A*(AB$&I*(&"I("J%@')@%"?@)'IB."

!!7! *@49=94M#+36543?#4A#*@@3<<#A:#N5:J5LM#D2#FOFC#

!!."";(")G@"/IJ('B"M@&&'JI(J"'CCBIA')I*(5"'"M@&&'J@"J%*$C")I)B@?"

g/$BBIN'(/)%IAPB@%h"H'&"$&@?"OD"&@N@%'B"@MCB*D@@&"*E"/$BBIN'(/)%IAPB@%5"'"A*MC'(D"

I(")G@"])B'()'"'%@'"HGIAG"*EE@%&"E*%@(&IA"?')'"&@%NIA@&.!"LG@"M@&&'J@"J%*$C"

C'%)IAIC'()&"I(AB$?@?"#'$B"Y'JJI*5"<%@J"X%@@MD@%5"T@((IE@%"T'AP&*(5"'(?"7'%$('"

:'IP.";("T'($'%D"!5"+U+!"')"+K!,CM5"T@((IE@%"T'AP&*("E*%H'%?@?"'")@Q)"M@&&'J@")*"

G@%"A*BB@'J$@&"E%*M"g7')G@%I(@hK"gdIi"T$&)"G'(?@?"j&IAk"O'AP"I(">0"HI)G")G@"

Y'D*%."d$J@")GI(J&"&)'%)I(J")*"A*M@")*J@)G@%i"Y*&)"IMM@?I')@BD5"H@"H@%@"J%'()@?"

'AA@&&"[OD"H%I))@("I(NI)')I*(i"[")*")G@"0*EE@@"0*$()D"/D&)@(&"j&IAk."l'Di"#$))I(J"

!
!!"#$$%&'(")*%+,$-*!+.*/.*')-!0-12%)-3!4))/256600072#$$%&'(2)*%+,$-*7+.8 



 

2 

?@)'IB&")*J@)G@%"(*H"HI)G"#GIB5"#%@&)*(5"T*N'("@)A."Z'()")*"JIN@"D*$"'"G@'?&"$C"E*%"

D*$%")@'M."jmkh""

!+.""6("&$O&@V$@()"/IJ('B"M@&&'J@&"?$%I(J"T'($'%D"![W5"/$BBIN'(/)%IAPB@%"

A*BB@'J$@&"%@B'D@?"$C?')@&"'O*$)"&AG@?$BI(J"H*%P"I("0*EE@@"0*$()D"O'&@?"*("

N'%I*$&"A*MM$(IA')I*(&"HI)G"#%@&)*("d'BIO$%)*("'(?"gL*??h.#"

!S."_@A'$&@"*E"/$BBIN'(/)%IAPB@%R&"A*MM$(IA')I*(&"HI)G"d'BIO$%)*(5"6"E*$(?"

I)"%@B@N'()")G')"*(")G@"C%I*%"?'D5"*(">@A@MO@%"S!5"+U+U"')"2K34CM5"8%IA"0G'(@D5"'"

0*EE@@"0*$()D"8B@A)I*("_*'%?"M@MO@%5")@Q)@?"YI&)D"d'MC)*(5")G@"0*EE@@"0*$()D"

8B@A)I*(">I%@A)*%K"g>I?"D*$"J@)")G@"B@))@%"&@()h."d'MC)*("%@CBI@?5"g:*."6"'M"J*I(J"

)*"EI(I&G"I)")*M*%%*Hh."0G'(@D"%@&C*(?@?"HI)G"#%@&)*("d'BIO$%)*(R&"@M'IB"'??%@&&."

])"\K!SCM5"d'MC)*(")@Q)@?"O'AP5"g6"%@&@()"I)h"'(?"0G'(@D"'(&H@%@?5"gLG'(P&iih$"

!3.""6E"'"gB@))@%h"E%*M"d'MC)*(")*"d'BIO$%)*("H'&")G@"gH%I))@("I(NI)')I*(h"

)*$)@?"I("7')G@%I(@R&"M@&&'J@")G@"E*BB*HI(J"?'D5"I)"H'&"(*)"I(")G@"@NI?@(A@"6"

%@NI@H@?."

!W.";("T'($'%D"45"+U+!"')"3K+4CM5"d'MC)*(")@Q)@?"0G'(@DK"g/A*))"d'BB"I&"

*(")G@"CG*(@"HI)G"0')GD"'O*$)"H'()I(J")*"A*M@"&A'("*$%"O'BB*)&"E%*M")G@"J@(@%'B"

@B@A)I*("BIP@"H@")'BP@?"'O*$)")G@"*)G@%"?'D."6"'M"J*I(J")*"A'BB"D*$"I("'"E@Hh.%"

/@A$%I)D"A'M@%'"NI?@*"&G*H&"d'MC)*("'(?"0')GD"=')G'M5")G@"AG'I%"*E")G@"0*EE@@"

!
"!9:4%1%)!;3!""<!"%=('$!>-22'=-23!/7!; 
#!?1%@3!/7!AB;C 
$!9:4%1%)!C3!D'8/).(BE4'(-F!>-22'=-2!B!G-+!CHCH3!/7!; 
%!?1%@3!/7!C 



 

, 

0*$()D"`@C$OBIA'("#'%)D5"H@%@")*J@)G@%"I(")G@"8B@A)I*(";EEIA@"')")G')")IM@5"'(?"

&G*H&"=')G'M"$&I(J"'"A@BB"CG*(@"&@N@%'B")IM@&."

!4.";("*%"'%*$(?"T'($'%D"45"+U+!5"'"J%*$C"M@&&'J@"H'&"A%@')@?"*("/IJ('B5"

)I)B@?"g0*EE@@n0*$()DnX*%@(&IA&h."LG@"C'%)IAIC'()&"H@%@"T'M@&"#@(%*&@5"#'$B"

Y'JJI*"e/$BBIN'(/)%IAPB@%f5"<%@J"X%@@MD@%"e/$BBIN'(/)%IAPB@%f5"TIM":@B&*("

e/$BBIN'(/)%IAPB@%f5"/A*))"d'BB5"'(?"'))*%(@D"0G'%B@&"_$(?%@(."])"2KSWCM5"#@(%*&@"

I()%*?$A@?"d'BB")*")G@"/$BBIN'(/)%IAPB@%")@'M."_$(?%@("%@&C*(?@?5"gZ@"(@@?"A@BB"

($MO@%&")*"I?@()IED"HG*")G@D"'%@"E*%")G@"C@*CB@"')")G@"@B@A)I*(&"do.h"]E)@%"CG*(@"

($MO@%&"'%@"@QAG'(J@?5"Y'JJI*"%@V$@&)&5"g#B@'&@"C%*NI?@"'??%@&&"'(?"#;0"jC*I()"

*E"A*()'A)k"('M@"'(?"CG*(@h."T$&)"'E)@%"MI?(IJG)5"*("T'($'%D"2"')"!+K+!'M5"d'BB"

%@&C*(?&5"g6MC*%)'()")*")@Q)"#;0"_@E*%@"A*MI(J"I(."jmk"a"#;0"I&"YI)cI"Y'%)I(&"

/$C@%NI&*%"*E"8B@A)I*(&"jmk"a"/@A*(?"#;0"I&"0')GD"=')G'M"jmkh"])"WKU3'M5"

Y'JJI*"%@&C*(?&5"gZ@"'%@"CB'((I(J"*("?%INI(J"?*H(."=@'NI(J"])B'()'"'%*$(?","

]Yh.'"

!2."";("T'($'%D"25"+U+!"')"!UKS!'M5"#'$B"Y'JJI*"e/$BBIN'(/)%IAPB@%f"

@M'IB@?"/I?(@D"#*H@BB5"'("'))*%(@D5"'(?"A*CI@?"T'M@&"#@(%*&@5">*$J"=*J'(5"

L%IAI'"e#*H@BBR&"'&&*AI')@f5"'(?"_%@(?'("/$BBIN'("e/$BBIN'(/)%IAPB@%f."LG@"&$OF@A)"

H'&"g`8K"//]!2++K"TIM"#@(%*&@"["0*EE@@"0*$()D"<]"X*%@(&IA&"8(J'J@M@()"

!
&!>%2)F!D'8/).(I2!2#*('8-!0'2!>'*)%(!')!)4-!)%8-7 
'!9:4%1%)!C3!""<!"%=('$!>-22'=-23!/7!;JBCH 



 

\ 

]J%@@M@()h."Y'JJI*"H%*)@K"g#@%"TIM"#@(%*&@R&"%@V$@&)5"H@"'%@"*("*$%"H'D")*"

0*EE@@"0*$()D"<@*%JI'")*"A*BB@A)"HG')"H@"A'("E%*M")G@"8B@A)I*("a"9*)I(J"M'AGI(@&"

'(?"&D&)@M&."]&"C@%"*$%"@QI&)I(J"'J%@@M@()5"6"'M"'))'AGI(J")G@"I(N*IA@"E*%"*$%"

I(I)I'B"%@)'I(@%.h("

!,.""LG@"I(N*IA@"'))'AG@?")*")G@"@M'IB"H'&"?')@?"T'($'%D"25"+U+!"'(?"OIBB@?"

)*"/I?(@D"#*H@BB"a">@E@(?I(J")G@"`@C$OBIA5"E*%"C%*F@A)"//]!2++"I(")G@"M'))@%"*E"

g9*)I(J"Y'AGI(@&"]('BD&I&h."LG@")H*"BI(@"I)@M&"'%@"gX*%@(&IA&K"X*%@(&IA"8QC@%)"

>'IBD"`')@p"U!aU2a+U+!";("/I)@"0*EE@@"0*$()D"<@*%JI'p"3"C@*CB@"Q"!"?'Dh"'(?"

gX*%@(&IA&KL%'N@Bp"YIB@'J@"q"S\3"MIB@&"%*$(?")%IC"])B'()'"<]")*">*$JB'&"<]h."

LG@")*)'B"O'B'(A@"?$@"I&"r+45++U.43.)"

!\.""8'%BI@%"@M'IB&"I(?IA')@")G')"Y'JJI*R&"%@E@%@(A@")*"g*$%"@QI&)I(J"

'J%@@M@()h"C@%)'I(&")*")G@"8(J'J@M@()"=@))@%5"?%'E)@?"OD"Y'JJI*"'(?"&IJ(@?"OD"

#*H@BB"*("O@G'BE"*E">@E@(?I(J")G@"`@C$OBIA"*(">@A@MO@%"45"+U+U.!*"8QGIOI)"!")*"

)G@"8(J'J@M@()"=@))@%"&)')@&"g0$&)*M@%"I&"%@V$@&)I(J")G')"//"C%*NI?@"&@%NIA@&"

&$AG"'&"0*MC$)@%"X*%@(&IA"0*BB@A)I*(&"'(?"]('BD)IA&"*(")G@">*MI(I*("9*)I(J"

/D&)@M&"@V$ICM@()p"E%*M")G@"#*BB"#'?&"eI#'?&f")*")G@"ZI(?*H&"M'AGI(@&")G')"%$("

)G@"&A'((@%&5")*"=I($Q"M'AGI(@&")G')")'O$B')@")G@"N*)@&"jmkh!!"

!
(!9:4%1%)!A3!>'==%.!-8'%$!).!K.0-$$!-(!*.#)- 
)!9:4%1%)!L3!""<!?(&.%+- 
!*!9:4%1%)!M3!""<!B!K.0-$$!9(='=-8-()!N-))-* 
!!!?1%@3!/7!O 



 

!U 

+U."";("T'($'%D"25"+U+!"O@)H@@("!!KU\'M"'(?"!!K3+'M5")@Q)"M@&&'J@&"

O@)H@@("0')GD"=')G'M"'(?"/A*))"d'BB"A**%?I(')@?"/$BBIN'(/)%IAPB@%R&"'%%IN'B.!""

=')G'M"'B&*")@Q)@?"Y'JJI*K"gd*H"E'%"*$)"'%@"D*$sh"Y'JJI*"%@&C*(?@?"HI)G"gZ@"

'%@"I(")*H("H'I)I(J"E*%"/A*))")*"B@)"$&"P(*H"HG@(")*"C$BB"I(.h!#"

+!.""/@A$%I)D"A'M@%'"NI?@*"&G*H&"=')G'M"H'I)@?"*$)&I?@")G@"0*EE@@"0*$()D"

8B@A)I*(";EEIA@"')")G')")IM@."ZG@("#'$B"Y'JJI*5"T@((IE@%"T'AP&*(5"'(?"TIM":@B&*("

E%*M"/$BBIN'(/)%IAPB@%"'%%IN@?"')"!!K3S'M5"=')G'M"J%@@)@?")G@M5"@&A*%)@?")G@M"

I(&I?@5"'(?"I()%*?$A@?")G@M")*"YI&)D"d'MC)*("e8B@A)I*(">I%@A)*%f5"8%IA"0G'(@D"

e8B@A)I*("_*'%?"M@MO@%f5"'(?"8?"9*DB@&"e'"E*%M@%"8B@A)I*("_*'%?"M@MO@%"HI)G"

(*"*EEIAI'B"%@B')I*(&GIC")*")G@"8B@A)I*(";EEIA@"')")G@")IM@f."

++.""/@A$%I)D"A'M@%'"NI?@*"&G*H&"=')G'M"@QI)@?")G@"8B@A)I*(";EEIA@"'(?"

H'I)@?"*$)&I?@"'J'I(."])"!!KWU'M5"/A*))"d'BB"'(?"]B@Q"0%$A@"'%%IN@?."/A*))"d'BB"I&"

'"O'IB"O*(?&M'("E%*M"])B'()'5"'(?"]B@Q"0%$A@"I&"'"?')'"'('BD&)."LG@D"EB@H")*"

0*EE@@"0*$()D")*J@)G@%"*("'"C%IN')@"F@)"'%%'(J@?"OD"d'BB.!$"=')G'M"@&A*%)@?")G@M"

I(&I?@"'(?"I()%*?$A@?")G@M."

+S.";N@%")G@"(@Q)"G*$%5")G@"/$BBIN'(/)%IAPB@%")@'M"M@)"HI)G")G@"'&&@MOB@?"

J%*$C"I("d'MC)*(R&"*EEIA@5"%@)%I@N@?"@V$ICM@()"E%*M")G@I%"A'%5"'(?"H@%@"F*I(@?"OD"

)G@I%"B')@['%%INI(J"A*BB@'J$@5"7'%$('":'IP."

!
!"!9:4%1%)!J3!N')4'8B>'==%.!>-22'=-23!/7!C 
!#!9:4%1%)!J3!N')4'8B>'==%.!>-22'=-23!/7!; 
!$!<$-:!E*#+-!G-/.2%)%.(!P*5;LC5;O 



 

!! 

+3.""/@A$%I)D"A'M@%'"NI?@*5"CG*)*J%'CG&")'P@("OD"/$BBIN'(/)%IAPB@%5"'(?"

M@)'?')'"I("EIB@&"C%*?$A@?"OD"/$BBIN'(/)%IAPB@%"'J%@@")G')5"*N@%")G@"(@Q)"&@N@("

G*$%&5")G@"/$BBIN'(/)%IAPB@%")@'M"M'?@"A*CI@&"*E")G@"@B@A)%*(IA"?')'"*("M$AG"*E"

0*EE@@"0*$()DR&"@B@A)I*("@V$ICM@()"$&I(J"E*%@(&IA")**B&"'(?")@AG(IV$@&."

+W.""]"CG*)*J%'CG"C%*?$A@?"OD"/$BBIN'(/)%IAPB@%"&G*H&"'">@BB"#%@AI&I*("

S3S!"A*MC$)@%"I(&I?@")G@"&@%N@%"%**M"I(")G@"0*EE@@"0*$()D"8B@A)I*(";EEIA@.!%"LG@"

A*MC$)@%"M*(I)*%"G'&"'"OB'AP"&A%@@("HI)G"HGI)@")@Q)5"(*)")G@")DCIA'B"ZI(?*H&"

*C@%')I(J"&D&)@M.";(@"*E")G@"A*MC$)@%R&"-/_"C*%)&"I&"A*((@A)@?")*"'"Z>"

YD#'&&C*%)"@Q)@%('B"G'%?"?%IN@"NI'"'"A'OB@."LG@"-/_"C*%)"'O*N@"I)"I&"*AA$CI@?"OD"'"

-/_"?%IN@"HI)G"'"M'(IB'"G'(J")'J"B'O@B@?"g>X6`"-8X6h."

+4."">X6`"I&"'("'OO%@NI')I*("E*%"g?IJI)'B"E*%@(&IA&"'(?"I(AI?@()"%@&C*(&@.h"

>IJI)'B"E*%@(&IA&"I&"'"ADO@%&@A$%I)D"EI@B?")G')"@Q'MI(@&"A*MC$)@%"?')'5"E%@V$@()BD"

)G%*$JG")G@"A%@')I*("*E"E*%@(&IA"IM'J@&."

+2.""-8X6"I&"'("'OO%@NI')I*("E*%"g-(IEI@?"8Q)@(&IOB@"XI%MH'%@"6()@%E'A@.h"

-8X6"A'("O@")G*$JG)"*E"'&"'")I(D"*C@%')I(J"&D&)@M")G')"%$(&"*("'"A*MC$)@%"I(&)@'?"

*E"'"&)'(?'%?"*C@%')I(J"&D&)@M5"BIP@"YIA%*&*E)"ZI(?*H&."-8X6"I&"'"A*MM*("?IJI)'B"

E*%@(&IA&")**B"E*%"A%@')I(J"E*%@(&IA"IM'J@&"HI)G*$)"'A)IN')I(J")G@"*C@%')I(J"&D&)@M"

*(")G@")'%J@)"?@NIA@."

!
!%!9:4%1%)!Q3!""<!K4.).=*'/42!B!G-$$!+.8/#)-*3!/7!; 



 

!+ 

+,."](*)G@%"CG*)*J%'CG"C%*?$A@?"OD"/$BBIN'(/)%IAPB@%"&G*H&")@'M"M@MO@%&"

TIM":@B&*("'(?"7'%$('":'IP"H*%PI(J"')")G@"&'M@">@BB"#%@AI&I*("S3S!"A*MC$)@%"

HGIB@"I)"I&"O**)@?"E%*M")G@"-8X6"-/_"?%IN@"E*%")G@"C$%C*&@"*E"M'PI(J"'"E*%@(&IA"

IM'J@"*(")G@"@Q)@%('B"G'%?"?%IN@.!&"

+\."]")GI%?"CG*)*J%'CG"C%*?$A@?"OD"/$BBIN'(/)%IAPB@%"&G*H&"'">@BB"=')I)$?@"

S3UU.!'"6)&"&A%@@("%@C*%)&")G')")G@"A%@')I*("*E"'"E*%@(&IA"IM'J@"I&"42t"A*MCB@)@."

#B$JJ@?"I()*")G@"B@E)"&I?@"*E")G@"B'C)*C"I&")G@"-/_"?%IN@")'JJ@?"g>X6`"-8X6h"'(?"'"

-/_"A'OB@5"C%@&$M'OBD"A*((@A)@?")*"'("@Q)@%('B"G'%?"?%IN@"*$)"*E"E%'M@."

SU."6)"I&"'"O@&)"C%'A)IA@"I("?IJI)'B"E*%@(&IA&")*"$&@"'"H%I)@[OB*AP@%"HG@("

A*((@A)I(J"'(D"@Q)@%('B"?@NIA@")*")G@"?@NIA@"O@I(J"@Q'MI(@?"*%"A*CI@?."]"H%I)@[

OB*AP@%"'BB*H&"%@'?I(J"?')'"!"#$"'"?@NIA@"O$)"C%@N@()&"&@(?I(J"?')'"%#"'"?@NIA@."

_@A'$&@"?')'"A'("*(BD")%'N@B"*$)5"I)"C%@AB$?@&"'(D"?')'"M*?IEIA')I*(."6)"I&"C*&&IOB@"

)*"H*%P"HI)G*$)"'"H%I)@[OB*AP@%"'(?"(*)"M*?IED"'(D"?')'5"O$)"'"H%I)@[OB*AP@%"

C%*)@A)&")G@"?@NIA@"E%*M"MI&)'P@&"OD")G@")@AG(IAI'("'(?"E%*M"'(D"M'BH'%@"%@&I?@()"

*(")G@"@Q)@%('B"?@NIA@."

S!.""/$BBIN'(/)%IAPB@%"'J%@@?")G')"$&I(J"'"H%I)@[OB*AP@%"I&"'"O@&)"C%'A)IA@.!("

d*H@N@%5"'"H%I)@[OB*AP@%"H'&"(*)"$&@?"I("0*EE@@"0*$()D."]"G'%?H'%@"H%I)@[

OB*AP@%^'"?@NIA@"&BIJG)BD"B'%J@%")G'("'"O'%"*E"&*'C^I&"(*)"NI&IOB@"I(")G@"

!
!&!9:4%1%)!Q3!""<!K4.).=*'/42!B!R-$2.(!'(@!R'%,3!/7!C 
!'!9:4%1%)!Q3!""<!K4.).=*'/42!B!G-$$!N'/)./3!/7!O 
!(!G-'(!S-$%+-))%!G-/.2%)%.(!P*5!CCA5ABCCL5;L! 



 

!S 

CG*)*J%'CG&."Y*%@"IMC*%)'()BD5"6"%@NI@H@?"@NI?@(A@"I(")G@"?')'"A*BB@A)@?"OD"

/$BBIN'(/)%IAPB@%")G')")G@I%"'A)INI)D"&'&()*+,-."?')'"*("*(@"*E")G@"?@NIA@&."

S+."LG@"ZI(?*H&"*C@%')I(J"&D&)@M"%@A*%?&")G@"A*((@A)I*("*E"'(D"-/_"

?@NIA@"OD"?@E'$B)."6(")G@"?')'"A*BB@A)@?"OD"/$BBIN'(/)%IAPB@%5")G@"%@B@N'()"%@A*%?&!)"

&G*H")G')"')"!+KSUCM5")H*"-/_"?@NIA@&"H@%@"A*((@A)@?")*")G@"8B@A)I*("

Y'('J@M@()"/D&)@M"&@%N@%"eg8Y/hf."LG@"EI%&)"H'&"'"Z>"YD#'&&C*%)"@Q)@%('B"

G'%?"?%IN@5"M*?@B"Z>_#7T5"&@%I'B"($MO@%"W2W,WWS+3!S\SUSUS2W,34WW."LG@"

&@A*(?"H'&"'"/'M&$(J"-/_">%IN@5"&@%I'B"($MO@%"US24++UU,UUUS!UU."LG@&@"-/_"

?@NIA@&"'%@"A*(&I&)@()"HI)G")G@"-/_"?@NIA@&"I(")G@"CG*)*J%'CG&."

SS."6("MD"*CI(I*(5")GI&"?')'"AG'(J@"*(")G@")'%J@)"?@NIA@"H'&"BIP@BD"?$@")*"'"

MI&)'P@"OD"'")@AG(IAI'(."LG@"8Y/"H'&")G@"EI%&)"?@NIA@"A*CI@?"'(?")G@"MI&)'P@"H'&"

(*)"%@C@')@?"*("*)G@%"?@NIA@&."6"A'((*)"?@)@%MI(@"IE")GI&"MI&)'P@"%@&$B)@?"I("

'??I)I*('B"AG'(J@&")*")G@"8Y/"O@A'$&@")G@"*(BD"'N'IB'OB@"@NI?@(A@"I&"E%*M"?')'"

A'C)$%@?"+!%."")G@&@"-/_"A*((@A)I*(&"H@%@"M'?@."6"A'("*(BD"A*(AB$?@")G')"'"H%I)@[

OB*AP@%"H'&"(*)"$&@?"'(?"')"B@'&)"&*M@"?')'"*(")G@"8Y/"H'&"AG'(J@?"'&"'"

A*(&@V$@(A@."

S3.""])"+KW4CM5"Y'JJI*"$C?')@?"#@(%*&@"'(?"_$(?%@("NI'")G@"

g0*EE@@n0*$()DnX*%@(&IA&h"/IJ('B"J%*$C."g0*BB@A)I*("I&"J*I(J"H@BB.":*"%@'B"I&&$@&"

!
!)!T%(@.02!U-=%2)*F!V-F5!DVN>W"X"P9>WE.()*.$"-)HH;W9(#8WY"ZW 



 

!3 

')")GI&"C*I()."=**PI(J")*"O@"G@%@"$()IB"4[2"#Y")GI&"@N@(I(Jh."_$(?%@("%@CBI@?"HI)G5"

gLG'(P&h."*"

SW.""/@A$%I)D"A'M@%'"NI?@*"*E")G@"C%IM'%D"%**M"I(")G@"8B@A)I*(";EEIA@"&G*H&"

/$BBIN'(/)%IAPB@%"C@%&*((@B"@(J'J@?"I("'A)INI)I@&"A*(&I&)@()"HI)G"A*CDI(J"?')'"E%*M"

7:;ZI:7"#*BB"#'?&"'(?"-/_"?%IN@&."/@A$%I)D"A'M@%'"NI?@*"?I?"(*)"I(AB$?@"'"

NI@H"I(&I?@"*EEIA@"*E")G@"8B@A)I*(">I%@A)*%"*%")G@"&@%N@%"%**M"O@D*(?"I)"HG@%@"

*)G@%"@B@A)I*("@V$ICM@()"%@&I?@&."

S4.""/@A$%I)D"A'M@%'"NI?@*"&G*H&")G@"/$BBIN'(/)%IAPB@%")@'M"'(?"@N@%D*(@"

@B&@"?@C'%)@?")G@"8B@A)I*(";EEIA@")*J@)G@%"')"2K3SCM."])"2K32CM5"Y'JJI*"$C?')@?"

)G@"/IJ('B"J%*$C"'J'I(5"gZ@"F$&)"EI(I&G@?"$C"')"0*EE@@"0*$()D"'(?"'%@"*("*$%"H'D"

O'AP")*"])B'()'."8N@%D)GI(J"H@()"H@BB"HI)G"(*"I&&$@&.h"_$(?%@("%@&C*(?@?5"

gLG'(P&h5"'(?"d'BB"%@&C*(?@?"HI)G"@M*FI&"E*%")G'(P"D*$"'(?")G@"]M@%IA'("EB'J."!"

S2."";("T'($'%D","')"SK3,CM5"Y'JJI*"%@CBI@?")*"GI&"C%I*%"@M'IB")*"/I?(@D"

#*H@BB"'(?"'??@?"/A*))"d'BBR&"@M'IB"'??%@&&")*")G@"A*CI@?"%@AICI@()&"BI&)."Y'JJI*"

H%*)@K"g8N@%D)GI(J"H@()"&M**)GBD"D@&)@%?'D"HI)G")G@"0*EE@@"0*$()D"A*BB@A)I*(."

8N@%D*(@"I(N*BN@?"H'&"@Q)%@M@BD"G@BCE$B.h"d@"%'I&@?")G@"I&&$@"*E"C'DM@()5")G@("

A*()I($@?5"gZ@"'%@"A*(&*BI?')I(J"'BB"*E")G@"?')'"A*BB@A)@?"'(?"HIBB"O@"$CB*'?I(J"I)"

)*"*$%"&@A$%@"&I)@"E*%"'AA@&&"OD"D*$%")@'M.h"""

!
"*!9:4%1%)!;3!""<!"%=('$!>-22'=-23!/7!C; 
"!!9:4%1%)!C3!""<!"%=('$!>-22'=-23!/7!CC 
""!9:4%1%)!Q3!>'==%.BK.0-$$!98'%$!B!['(!J 



 

!W 

S,."";("T'($'%D"\"')"WK+3CM5"Y'JJI*"&@()"X%@@MD@%"'"M@&&'J@"*("/IJ('B5"

gZ@"'%@"(*)"$CB*'?I(JaJINI(J"'AA@&&")*"'(D*(@"$()IB"H@"'%@"C'I?."a"6"'M"

A*MM$(IA')I(J"HI)G"TIM"#"*(@"*("*(@"*("/IJ('B"'O*$)"J@))I(J"C'I?"O@E*%@"H@"

%@B@'&@"'(D"?')'h."]"E@H"G*$%&"B')@%5"Y'JJI*"$C?')@?"X%@@MD@%5"g<%@J5"B@)R&"P@@C"

A*MM$(IA')I*(&"V$I@)"E*%"(*H."6"'M"(*H"(@J*)I')I(J"?I%@A)BD"HI)G"/I?(@Dh."#"

S\.""X*%")GI&"C*%)I*("*E"MD"'('BD&I&"6"A*(AB$?@?K"

'."";("T'($'%D"25"E*$%"/$BBIN'(/)%IAPB@%"@MCB*D@@&^#'$B"Y'JJI*5""

T@((IE@%"T'AP&*(5"TIM":@B&*(5"'(?"7'%$('":'IP^)%'N@BB@?")*")G@"0*EE@@"

0*$()D"8B@A)I*(";EEIA@.";N@%"'"&@N@([G*$%"C@%I*?5")G@D"A*CI@?"?')'"E%*M"

M$AG"*E")G@"@B@A)I*("G'%?H'%@"$&I(J"E*%@(&IA")**B&"'(?")@AG(IV$@&."LG@D"B@E)"

0*EE@@"0*$()D"HI)G"@B@A)I*("&*E)H'%@"'(?"?')'"*("'"G'%?"?%IN@."

O.""ZGIB@"/$BBIN'(/)%IAPB@%"H*%P@?5"')"B@'&)"&@N@("I(?INI?$'B&"H@%@"

A*(A$%%@()BD"I(")G@"8B@A)I*(";EEIA@K"8%IA"0G'(@D"e8B@A)I*("_*'%?"M@MO@%f5"

YI&)D"d'MC)*("e8B@A)I*(">I%@A)*%f5"TIB"`I?B@G**N@%"e]&&I&)'()")*")G@"

8B@A)I*(">I%@A)*%f5"0')GD"=')G'M5"8?"9*DB@&5"/A*))"d'BB5"]B@Q"0%$A@.""

A.""/$BBIN'(/)%IAPB@%"C@%E*%M@?")G@"?')'"A*BB@A)I*("$(?@%"'"A*()%'A)"

&IJ(@?"OD"/I?(@D"#*H@BB"*("O@G'BE"*E">@E@(?I(J")G@"`@C$OBIA5"'(?"H@%@"

C'I?"OD">@E@(?I(J")G@"`@C$OBIA"#]0."LG@I%"H*%P"H'&"?I%@A)@?"*%"

A**%?I(')@?"OD"/I?(@D"#*H@BB5"g7')G@%I(@h5"#%@&)*("d'BIO$%)*(5"gL*??h5"

!
"#!9:4%1%)!;3!""<!"%=('$!>-22'=-23!/7!CA 



 

!4 

T'M@&"#@(%*&@5"0G'%B@&"_$(?%@(5"/A*))"d'BB5"0')GD"=')G'M5"8%IA"0G'(@D5"

YI&)D"d'MC)*(5"'(?"*)G@%"I(?INI?$'B&."

!!!7! ,A;;33#,AJ:4M#(545#,A663@43?#PM#)J669=5:)4L9@Q63L#

3U."6"@Q'MI(@?"'"CGD&IA'B"G'%?"?%IN@"C%*?$A@?"OD"/$BBIN'(/)%IAPB@%"HGIAG"

/$BBIN'(/)%IAPB@%"%@C%@&@()@?"A*()'I(@?"'BB"?')'"A*BB@A)@?"I("0*EE@@"0*$()D"*("

T'($'%D"25"+U+!"eg//]"d'%?">%IN@hf."LG@"//]"d'%?">%IN@"G'&"&@N@%'B"?I%@A)*%I@&"

HGIAG"A*()'I("E*%@(&IA"IM'J@&."

3!.""]"E*%@(&IA"IM'J@"I&"'"A*CD"*E"'"CGD&IA'B"?')'"&)*%'J@"?@NIA@"HGIAG"

A*CI@&"@N@%D"?')'"OI)"@Q'A)BD"'&"I)"@QI&)&"*(")G@"?@NIA@5"I(AB$?I(J"'BB"?I%@A)*%I@&5"'BB"

EIB@&5"'(?"A$%%@()BD"$('BB*A')@?"&)*%'J@"eHGIAG"M'D"I(AB$?@"C%@NI*$&BD"?@B@)@?"

?')'f."]"E*%@(&IA"IM'J@"G'&"&IJ(IEIA'()BD"M*%@"EI?@BI)D")*")G@"*%IJI('B"?@NIA@")G'("'"

A*CD"M'?@"OD"?%'JJI(J"?I%@A)*%I@&"'(?"EIB@&")*"'"(@H"?@NIA@."6)"I&"'("@Q'A)"A*CD."

3+."LG@"//]"d'%?">%IN@"G'&"E*%@(&IA"IM'J@&"*E"'">*MI(I*(">@M*A%'AD"

/$I)@"8B@A)I*("Y'('J@M@()"/D&)@M"&@%N@%"eg8Y/hf"E%*M"0*EE@@"0*$()D"'&"I)"

@QI&)@?"*("T'($'%D"25"+U+!."0*EE@@"0*$()DR&"8Y/"G'&")H*"G'%?"?%IN@&"I(&I?@"$"'(?"

O*)G"H@%@"A*CI@?."

3S.""LG@"8Y/"I&"'"A@()%'B"A*MC$)@%"HI)G")H*"IMC*%)'()"E$(A)I*(&."_@E*%@"'("

@B@A)I*(5")G@"8Y/"A*(EIJ$%@&"?')'"E*%"@'AG"@B@A)I*(^C%@AI(A)&5"O'BB*)"&)DB@&5"

!
"$!G-$$!"#//.*)!T-12%)-3!"-*&%+-!)'=!ZUVKL;O3!4))/25660007@-$$7+.862#//.*)64.8-6-(B#26/*.@#+)B
2#//.*)62-*&%+-)'=6HBY(RXX\U]+,R$PY;T'(<HY\[R@Y$8@^H_H6.&-*&%-0 



 

!2 

A*()@&)&5"A'(?I?')@&5"B'D*$)^HGIAG"I&")G@("$&@?")*"C%*J%'M"&A'((@%a)'O$B')*%&"'(?"

O'BB*)"M'%PI(J"?@NIA@&."]E)@%"'("@B@A)I*(5")G@"8Y/"M'('J@&")G@"IMC*%)"*E"?')'"

E%*M"'BB"*E")G@")'O$B')*%&5"'JJ%@J')@&")G@"&$O)*)'B&"E*%"@'AG"A*()@&)5"'(?"A%@')@&"

%@C*%)&"*E")G@"@B@A)I*("%@&$B)&."LG@"8Y/"I&")G@"M*&)"IMC*%)'()"A*MC*(@()"I(")G@"

@B@A)I*("&D&)@M"O@A'$&@"I)"I&"%@&C*(&IOB@"E*%"O*)G"@&)'OBI&GI(J")G@"@B@A)I*("g%$B@&h"

'(?"?@)@%MI(I(J")G@"@B@A)I*("%@&$B)&."

33.""LG@"//]"d'%?">%IN@"G'&"'"E*%@(&IA"IM'J@"*E"'">*MI(I*("6M'J@0'&)"

0@()%'B"&A'((@%a)'O$B')*%"eg600hf"E%*M"0*EE@@"0*$()D"'&"I)"@QI&)@?"*("T'($'%D"25"

+U+!."%"

3W.""]("600"I&"A*MM*(BD"$&@?")*"&A'("'(?")'O$B')@"O'BB*)&"%@)$%(@?")*")G@"

@B@A)I*("*EEIA@"OD"M'IB."

34."LG@"//]"d'%?">%IN@"G'&"E*%@(&IA"IM'J@&"*E"!,"0*MC'A)XB'&G"A'%?&"$&@?"

HI)G">*MI(I*("6M'J@0'&)"#%@AI(A)"&A'((@%a)'O$B')*%&"E%*M"0*EE@@"0*$()D"'&")G@D"

@QI&)@?"*("T'($'%D"25"+U+!."

32.""0*MC'A)XB'&G"A'%?&"'%@"$&@?"OD")G@">*MI(I*("6M'J@0'&)"#%@AI(A)"

&A'((@%a)'O$B')*%&"eg60#hf."LG@"8Y/"@QC*%)&"?')'"'O*$)"'("@B@A)I*(5"&C@AIEIA")*"

@'AG"60#5"*()*"'"0*MC'A)XB'&G"A'%?."LG@"A'%?"I&"I(&@%)@?"I()*"'"C*%)"*("'("60#5"

HG@%@"I)"%@M'I(&"?$%I(J"N*)I(J."LG@"A'%?"C%*NI?@&")G@"60#"HI)G"?')'"'O*$)")G@"

@B@A)I*(5"O'BB*)&5"A*()@&)&5"A'(?I?')@&5"'(?"*)G@%"A*(EIJ$%')I*(&."ZG@(")G@"C*BB&"

!
"%!P4-!""<!D'*@!G*%&-!@%*-+).*F!+.()'%(%(=!)4-!`.*-(2%+!%8'=-!.`!)4-!?EE!%2!8%2$'1-$-@!'2!“?EKa7 



 

!, 

AB*&@5")G@"A'%?"HIBB"A*()'I("C*&)[@B@A)I*("?')'"&$AG"'&")G@")'O$B')I*("%@&$B)&5"A'&)"

N*)@"%@A*%?&5"O'BB*)"IM'J@&5"'(?"B*J"EIB@&."]E)@%")G@"A'%?"I&"%@)$%(@?")*")G@"@B@A)I*("

*EEIA@5")G@"8Y/"A'("@Q)%'A)")G@")'O$B')I*("%@&$B)&"'(?"*)G@%"?')'"E%*M"I)."

3,."#G*)*J%'CG&"C%*?$A@?"OD"/$BBIN'(/)%IAPB@%"&G*H"!,"0*MC'A)XB'&G"A'%?&"

HI)G"B'O@B&"A*%%@&C*(?I(J")*"60#&"I("@'AG"*E"0*EE@@"0*$()DR&"&IQ"C%@AI(A)&"'(?"

@'%BD"N*)I(J"&I)@&."&"LG@")@Q)"gY'%AG"+3"+U+U"###h"'B&*"'CC@'%&5"O$)"I&"(*"B*(J@%"

A*%%@A)"O@A'$&@")G@"A'%?&"G'N@"O@@("%@$&@?"&I(A@")G@"B'O@B"H'&"C%I()@?."

3\.""6"@Q'MI(@?")G@"A*()@()&"*E")G@&@"!,"E*%@(&IA"IM'J@&."])")G@")IM@")G@D"

H@%@"A*CI@?5")G@"0*MC'A)XB'&G"A'%?&"G@B?"?')'"E%*M")G@"+U+!"`$([*EE"8B@A)I*("

)G')"G'?"F$&)"A*(AB$?@?"*("T'($'%D"W5"+U+!."LG@"E*%@(&IA"IM'J@&"I(AB$?@"60#"

&A'((@%"A*(EIJ$%')I*("?')'5"@B@A)I*("%@&$B)&5"IM'J@"EIB@&"*E")G@"O'BB*)&"&A'((@?"

?$%I(J")G@"+U+!"`$([*EE"8B@A)I*(5"'(?"%@&I?$'B"O'BB*)"IM'J@&"E%*M")G@"+U+U"

<@(@%'B"8B@A)I*("HGIAG"H@%@"(*)"*N@%H%I))@("OD"(@H"?')'"HG@(")G@"A'%?&"H@%@"

%@$&@?."

WU.""LG@"//]"d'%?">%IN@"G'&"E*%@(&IA"IM'J@&"*E"&@N@("-/_"?%IN@&"E%*M"

0*EE@@"0*$()D"'&")G@D"@QI&)@?"*("T'($'%D"25"+U+!."

W!.""-/_"?%IN@&"'%@"$&@?"OD"'">*MI(I*("6M'J@0'&)"b"O'BB*)"M'%PI(J"?@NIA@"

eg60bhf"I(")H*"H'D&."XI%&)5"-/_"?%IN@&"'%@"$&@?")*"I(&)'BB">*MI(I*("&*E)H'%@"*("

'("60b."/@A*(?5"-/_"?%IN@&"C%*NI?@"'("60b"HI)G"?')'"'O*$)")G@"@B@A)I*(5"O'BB*)&5"

!
"&!9:4%1%)!HQ3!""<!K4.).=*'/42!B!E.8/'+)S$'24!+'*@23!/7!ABL 



 

!\ 

A*()@&)&5"A'(?I?')@&5"'(?"*)G@%"A*(EIJ$%')I*(&."LGI&"?')'"A*()%*B&")G@"A*()@()"*(")G@"

60b")*$AG&A%@@("'(?"A*()%*B&")G@"A*()@()"*E")G@"o`"A*?@"'(?")@Q)"*("O'BB*)&"

C%I()@?"OD")G@"60b."

W+.""#G*)*J%'CG&"C%*?$A@?"OD"/$BBIN'(/)%IAPB@%"&G*H"&@N@("-/_"?%IN@&"HI)G"

B'O@B&."'"";(@"E*%@(&IA"IM'J@5"A%@')@?"E%*M")G@"-/_"?%IN@"B'O@B@?"g60b"I(&)'BBh5"

A*()'I(&")H*"N@%&I*(&"*E")G@"](?%*I?"&*E)H'%@"$&@?"OD")G@"60b5"N@%&I*(&"W.W.!U.SU"

'(?"W.W.!U.S+."("LG@"&IQ"*)G@%"E*%@(&IA"IM'J@&"A*()'I("?')'"$&@?")*"C%*J%'M"'("

60b"E*%"E*$%"C%@NI*$&"@B@A)I*(&."

WS.""LG@"//]"d'%?">%IN@"'B&*"G'&"'"E*%@(&IA"IM'J@"*E"'"Y*OIB@"_'BB*)"

#%I()I(J"B'C)*C5"C'%)I'B"?')'"E%*M"+U"7:;ZI:7"#*BB"#'?&5"@B@A)I*([%@B')@?"%@C*%)&"

E*%")G@"+U+U"<@(@%'B"8B@A)I*("'(?"+U+!"`$([*EE"8B@A)I*(5"'(?"&A'((@?"IM'J@&"*E"

O'BB*)&"E%*M")G@"+U+!"`$([*EE"8B@A)I*(."

W3.""X*%")GI&"C*%)I*("*E"MD"'('BD&I&"6"A*(AB$?@?K"

""LG@"?')'"A*BB@A)@?"OD"/$BBIN'(/)%IAPB@%"I(AB$?@?"A*MCB@)@"A*CI@&"*E"

&*E)H'%@"'(?"?')'"E%*M"'"N'%I@)D"*E"@B@A)I*("?@NIA@&."X*$%"&IJ(IEIA'()"

@B@A)I*("A*MC*(@()&"'%@"I(AB$?@?K")G@"8B@A)I*("Y'('J@M@()"/D&)@M"&@%N@%5"

)G@"6M'J@0'&)"0@()%'B"&A'((@%a)'O$B')*%5")G@"6M'J@0'&)"b"O'BB*)"M'%PI(J"

?@NIA@&5"'(?")G@"M@?I'"$&@?")*"C%*J%'M"6M'J@0'&)"#%@AI(A)"&A'((@%&."

!
"'!9:4%1%)!Q3!""<!K4.).=*'/42!B!Y"Z!@*%&-23!/7!MBJ 
"(!b(!b+).1-*!A3!CHCH3!?!2#18%))-@!'!@-+$'*')%.(!cG.+7!_AOd!*-='*@%(=!)4-!4'2)F!#/=*'@-!`*.8!G.8%(%.(!
G-8.+*'+F!"#%)-!?8'=-E'2)!\!L7L7;H7OH!).!L7L7;H7OC7!?)!%2!8F!#(@-*2)'(@%(=!)4-!(-0-*!&-*2%.(!0'2!
%(2)'$$-@!.(!-&-*F!?E\!%(!e-.*=%'!$')-*!)4')!8.()47 



 

+U 

!17! (9<4L9PJ49A:#A;#,A;;33#,AJ:4M#(545#

WW."]E)@%"I)&"A*BB@A)I*(5"0*EE@@"0*$()D"@B@A)I*("&*E)H'%@"'(?"?')'"H'&"

?I&)%IO$)@?"*("')"B@'&)")G%@@"*AA'&I*(&K"T'($'%D"+U+!5"]C%IB"+U+!5"T$(@"+U+!."

/'0%"'12%'#,(3'+(4*+".5'6.(',(7+,2+"8(9:9;(

W4."";("T'($'%D",5"+U+!5"Y'JJI*"@M'IB@?"#*H@BB5"gZ@"'%@"A*(&*BI?')I(J"'BB"

*E")G@"?')'"A*BB@A)@?"'(?"HIBB"O@"$CB*'?I(J"I)")*"*$%"&@A$%@"&I)@"E*%"'AA@&&"OD"D*$%"

)@'M.h") LG@"g&@A$%@"&I)@h"I&"'"/G'%@XIB@"'AA*$()"M'I()'I(@?"OD"/$BBIN'(/)%IAPB@%."

/G'%@XIB@"I&"'"C*C$B'%5"I()@%(@)[O'&@?"EIB@"&)*%'J@"'(?"&G'%I(J"CB')E*%M"*C@%')@?"'&"

'"&@%NIA@"OD"'")GI%?"C'%)D5"0I)%IQ"/D&)@M&.#*"]?MI(I&)%')*%&"*E"'("'AA*$()"A'("J%'()"

$&@%&"C@%MI&&I*(")*"'AA@&&"A@%)'I("?I%@A)*%I@&."-&@%&"*E")G@"&@%NIA@"A'("$CB*'?"'(?"

?*H(B*'?"EIB@&"I(")G*&@"?I%@A)*%I@&")G%*$JG"'"C$OBIA"H@O&I)@."

W2.""8QGIOI)"!U"eg/G'%@XIB@"#@%MI&&I*(&hf"&G*H&"HGIAG"$&@%&"

/$BBIN'(/)%IAPB@%"J%'()@?"C@%MI&&I*(")*"NI@H5"$CB*'?5"?*H(B*'?5"*%"?@B@)@"EIB@&"I("

&C@AIEIA"?I%@A)*%I@&"*(")G@I%"'AA*$().#!"8QGIOI)"!!"eg/G'%@XIB@"=*Jhf"I&"'"BI&)"*E"

'A)INI)D"&G*HI(J"@'AG"$CB*'?"*%"?*H(B*'?"OD"'"$&@%"HG*"G'&"O@@("J%'()@?"

C@%MI&&I*(&.#""8'AG"@()%D"I(")G@"B*J"&G*H&")G@"?')@"'(?")IM@5"EIB@"C')G5"B*JJ@?"I("

$&@%R&"('M@5"@M'IB5"A*MC'(D5"6#"'??%@&&5"'(?"*)G@%"I(E*%M')I*(."LG@"@()%I@&"'%@"I("

%@N@%&@"AG%*(*B*JIA'B"*%?@%5"HI)G")G@"*B?@&)"@()%I@&"')")G@"O*))*M."#*%)I*(&"*E")G@"

!
")!9:4%1%)!_ 
#*!E%)*%:!"F2)-82!"4'*-S%$-!/*.@#+)!0-12%)-3!4))/2566000724'*-`%$-7+.8 
#!!9:4%1%)!;H3!"4'*-S%$-!K-*8%22%.(2!c0%)4!*-@'+)%.(2d 
#"!9:4%1%)!;;3!"4'*-S%$-!N.=!c0%)4!*-@'+)%.(2d 



 

+! 

/G'%@XIB@"#@%MI&&I*(&"'(?"/G'%@XIB@"=*J"H@%@"%@?'A)@?"I(")G@"IM'J@"'(?"#>X"

N@%&I*(&5"O$)")G@")@Q)"N@%&I*(&"'%@"$(%@?'A)@?.##"

W,.""/G'%@XIB@"=*J"&G*H&")G')"#'$B"Y'JJI*"A%@')@?"'"(@H"?I%@A)*%D"*("

/G'%@XIB@"*("T'($'%D"\5"+U+!"')"!K+!CM5"('M@?"g//]!2++a0*EE@@"0*$()D">')'h."

/G'%@XIB@"#@%MI&&I*(&"&G*H&")GI&"(@H"?I%@A)*%D"'BB*H@?"@IJG)"/$BBIN'(/)%IAPB@%"

@MCB*D@@&5">*$J"=*J'(5"L*??"/'(?@%&5"0*('("d'D@&5"'(?"T'M@&"#@(%*&@")*"

$CB*'?"'(?"?*H(B*'?"EIB@&."

W\."">*$J"=*J'("I&"BI&)@?"HI)G"'("@M'IB"'??%@&&"')"gEIJG)O'AP.B'Hh5"'"?*M'I("

'&&*AI')@?"HI)G"uXIJG)_'AP"X*$(?')I*(5"6(A5"HGIAG"I&"*C@%')@?"OD"=I("Z**?.#$"

=*J'("?*@&"(*)"G'N@"'"A*MC'(D"BI&)@?5"O$)"G@"H'&")G@"*H(@%"*E"0DO@%:I(F'&.#%"

L*??"/'(?@%&"I&"BI&)@?"'&"g/A*))"Lh5"G*H@N@%")G@"@M'IB"'??%@&&"BI&)@?"')"

gO*(EI%@&@'%AG.*%Jh"O@B*(J&")*"/'(?@%&.#&"dI&"A*MC'(D"I&"g]/;<h5"'("

'OO%@NI')I*("E*%"]BBI@?"/@A$%I)D";C@%')I*(&"<%*$C.#'"0*('("d'D@&"G'&"'("@M'IB"

'??%@&&"')"gO*(EI%@&@'%AG.*%Jh"'(?"GI&"A*MC'(D"I&"'B&*"g]/;<h."T'M@&"#@(%*&@"

G'&"'("@M'IB"'??%@&&"')"gEIJG)O'AP.B'Hh"'(?"GI&"A*MC'(D"I&">@E@(?I(J")G@"

!
##!9:4%1%)!;C3!"4'*-S%$-!K-*8%22%.(2!'(@!N.=!c(.!*-@'+)%.(2d3!!cN%(,-@!')!
4))/25660007@*./1.:7+.8626=f$:):#-^%/0:$:6HQ;CCHCCBHHH;OJ7):)d 
#$!gS%=4)Z'+,!S.#(@')%.(!0-12%)-3!4))/25660007`%=4)1'+,7$'0 
#%!G.#=!N.='(!G-/.2%)%.(!P*5!L5Q 
#&!G.#=!N.='(!+.(`%*8-@!)4-!-8'%$!'@@*-22!1-$.(=-@!).!P.@@!"'(@-*27!G.#=!N.='(!G-/.2%)%.(3!P*!_J5CB
O 
#'!<$$%-@!"-+#*%)F!b/-*')%.(2!e*.#/!+.*/.*')-!0-12%)-3!4))/2566'2.=7#2 



 

++ 

`@C$OBIA5")G@"*%J'(Ic')I*("'EEIBI')@?"HI)G"/I?(@D"#*H@BB"HGIAG"C'I?"

/$BBIN'(/)%IAPB@%"E*%")G@"0*EE@@"0*$()D"?')'"'AV$I&I)I*(."

4U."=*J'(5"/'(?@%&5"d'D@&5"'(?"#@(%*&@"'B%@'?D"G'?"'AA@&&")*"

/$BBIN'(/)%IAPB@%R&"/G'%@XIB@"'AA*$()"C%I*%")*"T'($'%D"\."LG@D"G'?"C%@NI*$&BD"

A*BB'O*%')@?"HI)G"/$BBIN'(/)%IAPB@%"*(")G@"'AV$I&I)I*("*E"@B@A)I*("&*E)H'%@"'(?"?')'"

E%*M"]()%IM"0*$()D5"YIAGIJ'(.#("/G'%@XIB@"#@%MI&&I*(&"&G*H&")G@D"G'?"'AA@&&")*"

*)G@%"?I%@A)*%I@&"%@B')@?")*")G')"H*%P5"'(?"/G'%@XIB@"=*J"BI&)&"@'%BI@%"EIB@"$CB*'?&"

'(?"?*H(B*'?&"OD")G@M"%@B')@?")*")G')"H*%P.#)"

4!.""/G'%@XIB@"=*J"&G*H&")G')5"'E)@%"A%@')I(J")G@"g0*EE@@"0*$()D">')'h"

?I%@A)*%D5"Y'JJI*"$CB*'?@?"'BB"*E")G@"?')'"'AV$I%@?"I("0*EE@@"0*$()D"I()*"I)"I("

&@N@%'B"&@&&I*(&"?$%I(J"T'($'%D"\[!+."]"E@H"G*$%&"'E)@%"G@"O@J'("$CB*'?I(J"EIB@&5"

=*J'(5"/'(?@%&5"'(?"d'D@&"O@J'("?*H(B*'?I(J")G@"&'M@"EIB@&."

4+.""LG@(5"*("T'($'%D"!U5">*$J"=*J'("A%@')@?"'"(@H"?I%@A)*%D"*("/G'%@XIB@5"

g//]!2++a>T="-CB*'?a0*EE@@"v"8Y/.h"6)"I&"(*)'OB@")G')")GI&"(@H"?I%@A)*%D"<+0(

,#%(',0'&.")G@"g0*EE@@"0*$()D">')'h"?I%@A)*%D"A%@')@?"OD"Y'JJI*."/G'%@XIB@"=*J"

&G*H&")G')")G@"g>T="-CB*'?h"?I%@A)*%D"G'?"@QI&)@?"&I(A@">@A@MO@%"S!5"+U+U."

/G'%@XIB@"#@%MI&&I*(&"&G*H&"I)"G'?")G@"&'M@"C@%MI&&I*(&"'&")G@"g0*EE@@"0*$()D"

!
#(!9:4%1%)!;O3!K$'%()%``’2!S%*2)!<8-(@-@!9:/-*)!T%)(-22!N%2)7!!"#$%&'()'*+,-#.'/01+,&3!>%+4%='(!E%*+#%)!
E.#*)!`.*!)4-!E.#()F!.`!<()*%83!E'2-!R.7!CHB_COQBEh7!</*7!_3!CHC;!CHC;7!K*./.2-@!-:/-*)!0%)(-22-2!
%(+$#@-!8'(F!%(@%&%@#'$2!%(&.$&-@!%(!E.``--!E.#()F5!['8-2!K-(*.2-3!Z-(!E.)).(3!G.#=!N.='(3!e*-=!
S*--8F-*3!K'#$!>'==%.3!K4%$!T'$@*.(3!U#22!U'82$'(@3![-``*-F!N-(1-*=3!P.@@!"'(@-*23!E.('(!D'F-27! 
#)!P4-2-!-()*%-2!'*-!*-@'+)-@!%(!)4-!%8'=-!'(@!KGS!&-*2%.(2!1#)!'*-!#(*-@'+)-@!%(!)4-!)-:)!&-*2%.(27 



 

+S 

>')'h"?I%@A)*%D^@IJG)"/$BBIN'(/)%IAPB@%"&)'EE5"=*J'(5"/'(?@%&5"d'D@&5"#@(%*&@^

HI)G"*(@"(*)'OB@"'??I)I*(."YIAG'B"#*&CI@&c'B&PI"E%*M"Y@G*H"0*(&$B)I(J5"==05"

HI)G"'("@M'IB"'??%@&&"')"g@Q@MCB'%O$&I(@&&.A*Mh5"G'?"C@%MI&&I*(")*"$CB*'?"'(?"

?*H(B*'?"EIB@&.$*"

4S.""/G'%@XIB@"=*J"&G*H&")G')5"@'%BD"*("T'($'%D"!!5"=*J'("O@J'("$CB*'?I(J"

EIB@&")*")G@"g//]!2++a>T="-CB*'?a0*EE@@"v"8Y/h"?I%@A)*%D."=*J'(")@&)IEI@?")G')"

g6"A*(N@%)@?")G@"E*%@(&IA"IM'J@"I()*"'"NI%)$'B"M'AGI(@5"'(?"6"$CB*'?@?")G')"%@&$B)")*"

)G@"&I)@."jmk"j0k*(N@%)I(J"I)")*"'"NI%)$'B"M'AGI(@"'BB*H&"D*$")*"C*)@()I'BBD5"D*$"

P(*H5"O**)"$C")G@"?@NIA@"'(?"O@"'OB@")*"$)IBIc@"I)"BIP@"'"A*MC$)@%5"I("*%?@%")*"B**P"

')"G*H")GI(J&"*C@%')@5"'(?"M*%@"AB*&@BD"@Q'MI(@"I)"BIP@"I)"H'&"'"B*A'B"&D&)@M"D*$"

H@%@"$&I(J.h$!"6("*)G@%"H*%?&5"=*J'("$CB*'?@?"'"(@H"N@%&I*("*E")G@"E*%@(&IA"IM'J@"

)G')"A*$B?"O@"$&@?"M*%@"@'&IBD"E*%"'('BD&I&."L*??"/'(?@%&"?*H(B*'?@?")G@"NI%)$'B"

M'AGI(@"EIB@&")G@"&'M@"M*%(I(J."

43."";("T'($'%D"!S5">*$J"=*J'("A%@')@?"'"(@H"?I%@A)*%D"*("/G'%@XIB@5"

g//]!2++a>T="-CB*'?a0*EE@@"v"600h"'(?"$CB*'?@?"&IMIB'%"NI%)$'B"M'AGI(@"EIB@&"

)*"I)."0*('("d'D@&"O@J'("?*H(B*'?I(J")G@"EIB@&"IMM@?I')@BD."

4W.""LG@"&'M@"?'D5"T'M@&"#@(%*&@"?*H(B*'?@?"'BB"EIB@&"I(")G@"?I%@A)*%D"

g//]!2++a0*EE@@"0*$()D">')'a0*EE@@"0*$()D"_'BB*)"6M'J@&h."

!
$*!P4-2-!-()*%-2!'*-!*-@'+)-@!%(!)4-!%8'=-!'(@!KGS!&-*2%.(2!1#)!'*-!#(*-@'+)-@!%(!)4-!)-:)!&-*2%.(27 
$!!G.#=!N.='(!G-/.2%)%.(!P*5!;;;5;_B;;C5Q 



 

+3 

44."";("T'($'%D"!W5">*$J"=*J'("A%@')@?"'"(@H"?I%@A)*%D"*("/G'%@XIB@5"

g//]!2++a>T="-CB*'?a0*EE@@"v"8Y/"v"XIQ@?5h"'(?"$CB*'?@?"EIB@&")*"I)."ZG@("

'&P@?"'O*$)")GI&"N@%&I*(5"=*J'(")@&)IEI@?5"g)G@"EI%&)")IM@"6"?I?")G@"A*(N@%&I*(5"

&*M@)GI(J"G'CC@(@?5"'(?"jmk"I)"?I?(R)"'A)$'BBD"E$(A)I*("'(?"H*%P"%IJG)."jmk"6"

%@?I?"'"C%*A@&&"'(?"$CB*'?@?"'"N@%&I*(")G')"'A)$'BBD"E$(A)I*(@?.h$""L*??"/'(?@%&"

?*H(B*'?@?")G@"$C?')@?"NI%)$'B"M'AGI(@"EIB@&"?$%I(J"T'($'%D"!,[!\."

42."";("T'($'%D"!\5"YIAG'B"#*&CI@&c'B&PI"?*H(B*'?@?"'BB"EIB@&"I(")G@"

?I%@A)*%D"g//]!2++a>T="-CB*'?h.$#"LG@"?*H(B*'?"H*$B?"G'N@"I(AB$?@?"'M*(J"I)&"

A*()@()&")G@")G%@@"?I%@A)*%I@&"'??@?"OD"=*J'(^g0*EE@@"v"8Y/h5"g0*EE@@"v"600h5"

g0*EE@@"v"8Y/"v"XIQ@?h^HGIAG"A*()'I(@?"NI%)$'B"M'AGI(@&"*E")G@"8Y/"'(?"600."

4,.""LG@"/G'%@XIB@"=*J"@(?&"*("X@O%$'%D"+4"HGIAG"H'&"*("*%"'%*$(?")G@"

?')@")G@"?*A$M@()"H'&"J@(@%')@?"E%*M"/G'%@XIB@."/$BBIN'(/)%IAPB@%")@&)IEI@?")G')"

)G@"EIB@&"%@M'I(@?"*("/G'%@XIB@"$()IB"g/$MM@%"*E"+U+!h$$"O$)")G')"'??I)I*('B"

'A)INI)D5"HGIAG"I&"(*H"*N@%"'"D@'%"'J*5"I&"(*)"NI&IOB@"I(")G@I%"/G'%@XIB@"'AA*$().$%"

4\."" "T*N'("#$BI)c@%" "

"

"

!
$"!G.#=!N.='(!G-/.2%)%.(!P*5!;;C5;LBCH! 
$#!P4%2!-()*F!%2!*-@'+)-@!%(!)4-!KGS!&-*2%.(!1#)!%2!#(*-@'+)-@!%(!)4-!)-:)!&-*2%.(7 
$$!G-'(!S-$%+-))%!G-/.2%)%.(!P*5!C_M5MB;Q 
$%!?1%@3!P*5!OHO5;CBOHA5A 





 

+4 

g "

%!"

2S.""LG@"'N'IB'OB@"@NI?@(A@"?I?"(*)"I(?IA')@"HG@)G@%"'(D"0*EE@@"0*$()D"

@B@A)I*("&*E)H'%@"*%"?')'"H'&"JIN@(")*"Z'B?%*(5"_$(?%@(5"*%"`'M&B'(?."

23.""])"B@'&)"$()IB"%@A@()BD5"=*J'("C*&&@&&@?")G@"0*EE@@"0*$()D"@B@A)I*("

&*E)H'%@"'(?"?')'"A*BB@A)@?"OD"/$BBIN'(/)%IAPB@%."d@"C%*?$A@?"A*CI@&"*("'"G'%?"

?%IN@"$(?@%"&$OC*@('"E*%")GI&"A'&@."

2W.""LG$&5"@NI?@(A@"&G*H&")G')"&IQ"I(?INI?$'B&5"'EEIBI')@?"HI)G"')"B@'&)"EIN@"

*%J'(Ic')I*(&5"?*H(B*'?@?"0*EE@@"0*$()D"@B@A)I*("&*E)H'%@"'(?"?')'"E%*M"

/$BBIN'(/)%IAPB@%R&"/G'%@XIB@"'AA*$()"?$%I(J"T'($'%D"!U")G%*$JG"X@O%$'%D"+W5"

+U+!K">*$J"=*J'(5"L*??"/'(?@%&5"0*('("d'D@&5"T'M@&"#@(%*&@5"YIAG'B"

#*&CI@&c'B&PI5"'(?"T*N'("#$BI)c@%."8NI?@(A@"&$JJ@&)&"I)"M'D"G'N@"O@@("?I&)%IO$)@?"

E$%)G@%"OD"&*M@"*E")G*&@"I(?INI?$'B&."

/'0%"'12%'#,(3'+(5.&=>(',(?@"'6(9:9;(

24."" "T@EE%@D"=@(O@%J" "

"

"

"

!
%!!?1%@3!/7!Q 



 

+2 

"=@(O@%J")@&)IEI@?")G')"

G@"?*@&"(*)"%@A'BB"?*H(B*'?I(J"?')'"E%*M"/$BBIN'(/)%IAPB@%R&"/G'%@XIB@.%#"

22.""LH*"?'D&"B')@%5"*("]C%IB"++5"+U+!5"T'M@&"#@(%*&@"@M'IB@?"#'$B"Y'JJI*"

'(?"A*CI@?"/)@E'(I@"='MO@%)5"'("'))*%(@D5"'(?"<%@J"X%@@MD@%."LG@"&$OF@A)"H'&K"

g0*EE@@"0*$()D"X*%@(&IA&"X8>8b"`@V$@&)h."#@(%*&@"H%*)@5"g0'("D*$"CB@'&@"

X8>8b"'BB")G@"E*%@(&IA&"M')@%I'B"E%*M")G@"0*EE@@"0*$()D"'AV$I&I)I*(")*")G@"&'M@"

'??%@&&"'&"O@E*%@."#B@'&@"I(AB$?@")G@"9Y&"*("D*$%"?*H(B*'?"&I)@"'&"H@BB.h"d@"

A*()I($@?5"g6(N*IA@"/)@E'(I@"='MO@%)"E*%")G@"H*%P"BIP@"B'&)")IM@.h"Y'JJI*"%@CBI@?"

)*"#@(%*&@R&"@M'IB"HI)G5"gLGI&"I&"%@A@IN@?"'(?"H@"HIBB"O@JI(")G@"C%*A@&&"*E"A*CDI(J"

@N@%D)GI(J")*"'"?%IN@.h%$"

2,."6(")G@"@N@(I(J"*(")G@"E*BB*HI(J"L$@&?'D5"Y'JJI*"@M'IB@?"'"A*[H*%P@%5"

'))'AG@?"'"X@?8Q"B'O@B5"'(?"'&P@?"G@%")*"gCB@'&@"J@)")GI&"*$)")*(IJG).h%%"LG@"X@?8Q"

B'O@B"I&"E*%"'("*N@%(IJG)"?@BIN@%D"*("]C%IB"+25"+U+!"E%*M")G@"*EEIA@"*E"

/$BBIN'(/)%IAPB@%"I("X*%@&)"#'%P5"<@*%JI'")*"/)@E'(I@"='MO@%)"')"'("'??%@&&"I("

`*D'B";'P5"YIAGIJ'(.%&"

!
%"!9:4%1%)!;A3!/7!_ 
%#![-``*-F!N-(1-*=!@-/.2%)%.(3!;JJ5;AB;_ 
%$!9:4%1%)!;L3!K-(*.2-B>'==%.!-8'%$!*-5!D'*@!G*%&-!).!N'81-*) 
%%!9:4%1%)!;M3!>'==%.!-8'%$!).!2-(@!S-@9: 
%&!9:4%1%)!;J3!S-@9:!$'1-$ 



 

+, 

2\.""LG@"'??%@&&"I("`*D'B";'P5"YIAGIJ'("I&"'&&*AI')@?"HI)G"YIAG'@B"

=D(AG5%'"'"C%IN')@"I(N@&)IJ')*%.%("=@(O@%J")@&)IEI@?5"gYIAG'@B"=D(AG"H*%P@?"HI)G"

/)@CG'(I@"='MO@%)."6"O@BI@N@"G@R&"PI(?"*E"'"C%IN')@"I(N@&)IJ')*%5")G')"@N@("O@E*%@"

)G@"@B@A)I*(&"H'&"H*%PI(J"HI)G"/)@CG'(I@"='MO@%)."](?"*(A@"/)@CG'(I@"J*)"

I(N*BN@?"I(")G@"@B@A)I*("&)$EE5"6"O@BI@N@"=D(AG"H'&"PI(?"*E"G@%"%IJG)[G'(?"M'("

jmkh%)"

,U."";("]C%IB"+,5"+U+!"')"2KWWCM5"='MO@%)"E*%H'%?@?"Y'JJI*R&"@M'IB&"

'O*$)")G@"X@?8Q"&GICM@()"'(?")G@"C'&&H*%?"(@@?@?")*"'AA@&&")G@"@(A%DC)@?"G'%?"

?%IN@")*"=@(O@%J5"'(?"G@"%@&C*(?@?"g<*)"I).h&*"

,!.""=@(O@%J")@&)IEI@?5"gj]k"?I&P"?%IN@"E%*M"/$BBIN'(/)%IAPB@%"%@V$@&)@?"OD"

#@(%*&@"'(?"/)@CG'(I@"='MO@%)"H'&"O@I(J"&@()")*"YIAGIJ'(5"'(?")G')"?I&P"H@()")*"

YIAG'@B"=D(AG."YIAG'@B"=D(AG"O%*$JG)"I)"*N@%")*")G@"B*A')I*("6"H'&"')."6"G'?"'"&'E@"

E*%"&'E@P@@CI(J"*E"'(D"I)@M&."6)"H'&"C$)"I(")G@"&'E@."])"&*M@")IM@5")G@D"'&P@?"M@")*"

M'P@"'"A*CD"*E")G')5"HGIAG")G@D^6"?*"(*)"P(*H"HG')")G@D"?I?"HI)G"I)."6)"H'&"

C%*NI?@?")*")G@M")*"?*"&*M@)GI(J"HI)G"I)5"O$)"6"H'&"?I%@A)@?"OD"='MO@%)"'(?"=D(AG"

)*"M'P@"'"A*CD."](?")G@("YIAG'@B"=D(AG"%@)%I@N@?")G@^)G')"?I&P")G')"H'&"&@()."

](?"G@")**P"I)"E*%"&'E@P@@CI(J"&*M@HG@%@"@B&@."jmk"6"H'&"(*)"I(N*BN@?"I(")G@"

!
%'!i.)-*U-+.*@27+.8!0-12%)-3!4))/2566&.)-**-+.*@27+.86&.)-*6QMJHMQJQ68%+4'-$B$F(+4 
%(!>%+4%='(!E.#(+%$!.`!K*.`-22%.('$!?(&-2)%=').*2!G%*-+).*F3!/7!J!
4))/25668+/%4.8-7+.86@%*-+).*F7/4/j/kJ 
%)![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!;HO5_B;M 
&*!9:4%1%)!;Q3!N-(1-*=BN'81-*)!-8'%$3!/7!_ 



 

+\ 

j@M'IBk"AG'I("$()IB")G@"N@%D"@(?"O@A'$&@")G@D"H'()@?"M@")*"M'P@"'"A*CD5"HGIAG"

)G@D"H@%@"J*I(J")*"?*"&*M@)GI(J"@B&@"HI)G."LG@D"&@()"M@")G@"C'&&H*%?")*"O@"'OB@"

)*"$(B*AP"I)"O@A'$&@"I)"H'&"@(A%DC)@?.h&!"

,+."LG@"E*BB*HI(J"Y*(?'D5"Y'D"S5"+U+!5"T@EE%@D"=@(O@%J"C@%E*%M@?"'"

?@M*(&)%')I*("HI)G"'">*MI(I*("8Y/"'(?"60#"&A'((@%a)'O$B')*%"')"=D(AGR&"`*D'B"

;'P"'??%@&&"E*%"'"A'OB@"(@H&"AG'((@B"NI?@*.&""=@(O@%J")@&)IEI@?")G')")G@"8Y/"

&*E)H'%@"G@"$&@?"I(")G@"NI?@*"H'&"E%*M"]()%IM"0*$()D5"YIAGIJ'(^(*)"0*EE@@"

0*$()D5"<@*%JI'5"")G')")G@"60#"G@"$&@?"H'&"C%*NI?@?"OD"=D(AG"'(?"='MO@%)"E%*M"

gYIAGIJ'("&*M@HG@%@h5"'(?")G')"='MO@%)")*B?"GIM"I)"H'&"gB'HE$BBD"*O)'I(@?h.&#"

,S.""LG$&5"@NI?@(A@"&G*H&")G')")G%@@"I(?INI?$'B&5"'EEIBI')@?"HI)G"')"B@'&)")H*"

*%J'(Ic')I*(&5"%@A@IN@?"0*EE@@"0*$()D"@B@A)I*("&*E)H'%@"'(?"?')'"NI'"X@?@Q"I("

]C%IB"+U+!K"/)@E'(I@"='MO@%)5"YIAG'@B"=D(AG5"T@EE%@D"=@(O@%J."6("'??I)I*(5"

='MO@%)"'(?"=D(AG"*O)'I(@?"'"&@A*(?"A*CD"E*%"'("$(P(*H("C$%C*&@."

/'0%"'12%'#,(3'+(4*+".5'6.(',(72,.(9:9;(

,3.""_@("0*))*(5"E%*M")G@"A*MC'(D"0DX6`5"H%*)@"I("'("'EEI?'NI)"I(")G@"

>I&)%IA)"0*$%)"*E"]%Ic*('5"g6(")G@"A*$%&@"*E"MD"?$)I@&"6"G'N@"E*%@(&IA'BBD"@Q'MI(@?"

!
&!![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!;H;5JB;HC5CH 
&"!b(-!<8-*%+'!R-02!R-)0.*,3!&%@-.!&%'!X.#P#1-3!>'F!O3!CHC;7!
4))/25660007F.#)#1-7+.860')+4j&k8\AV1+e)BY2 
&#![-``*-F!N-(1-*=!G-/.2%)%.(!P*5;LO5OB;LL5; 



 

SU 

>*MI(I*(">@M*A%'AD"/$I)@"N*)I(J"&D&)@M&"I("jmk"0*EE@@"0*$()D"<@*%JI'5"

jmk.h&$"

,W.""0DXI%"'(?"0*))*("H@%@"@(J'J@?")*"%@NI@H"<@*%JI'R&"@B@A)I*("&*E)H'%@"

'(?"?')'"OD")G@"='H";EEIA@"*E"/)@E'(I@"=."='MO@%)5"#==0."LG@"@(J'J@M@()"B@))@%5"

?')@?"T$BD"S5"+U+!"'(?"&IJ(@?"OD"0*))*("'(?"='MO@%)5"BI&)&"gX*%@(&IA"'('BD&I&"*E"

@NI?@(A@h"'(?"g8QC@%)"%@C*%)&"'(?")@&)IM*(Dh5"'(?"?@&A%IO@&")G@"@NI?@(A@"'&"

g@NI?@(A@"*O)'I(@?"OD"/$BBIN'(/)%IAPB@%"E%*M"0*EE@@"0*$()D5"<@*%JI'h.&%"

,4.""_D"T$BD"+U+!5"='MO@%)"G'?"%@A@IN@?")G@"0*EE@@"0*$()D"@B@A)I*("

&*E)H'%@"'(?"?')'"E%*M"/$BBIN'(/)%IAPB@%"NI'"X@?8Q5"'(?"=@(O@%J"G'?"M'?@"'"

&@A*(?"A*CD"*E"I)."0*))*("H'&"(*)"JIN@("@I)G@%"*E")G*&@"A*CI@&."

,2.""0*))*(")@&)IEI@?"')"GI&"?@C*&I)I*(")G')"T'M@&"#@(%*&@"C%*NI?@?"GI&"

A%@?@()I'B&")*"@('OB@"0*))*(")*"'AA@&&"/$BBIN'(/)%IAPB@%R&"/G'%@XIB@"'AA*$()5"'(?^

HGIB@"B*JJ@?"I("'&"#@(%*&@^0*))*("?*H(B*'?@?")G@"0*EE@@"0*$()D"@B@A)I*("

&*E)H'%@"'(?"?')'"'%*$(?"T$(@"!![!+5"+U+!."0*))*(")@&)IEI@?")G')")G@"?')'"@QI&)&"*("

'"A*MC$)@%"')"GI&"G*M@"I("Y*()'('"*(")G@"?'D"*E"GI&"?@C*&I)I*(.&&"

!
&$!G-+$'*')%.(!.`!Z-(]'8%(!U7!E.)).(3!2"3%'()'405563!Y(%)-@!")')-2!G%2)*%+)!E.#*)!`.*!)4-!G%2)*%+)!.`!
<*%^.('3!E'2-!R.7!C5CCB+&BHHMJJB[[P7![#(-!Q3!CHCC3!4))/2566+.'$)%.(`.*=..@=.&-*('(+-724'*-`%$-7+.86@B
2CM-HQA+-`_J`AM@H1C;AJ-+QL@OQ`MQ; 
&%!9:4%1%)!;_3!E.)).(BN'81-*)!9(='=-8-()!N-))-* 
&&!Z-(]'8%(!E.)).(!G-/.2%)%.(!P*5!QQ5_BQ_5Q!'(@!;OH5_B;; 



 

S! 

,,.""LG$&5"@NI?@(A@"&G*H&"')"B@'&)"*(@"C@%&*(5"E%*M"'(*)G@%"*%J'(Ic')I*(5"

%@A@IN@?"0*EE@@"0*$()D"@B@A)I*("&*E)H'%@"'(?"?')'"E%*M"/$BBIN'(/)%IAPB@%R&"

/G'%@XIB@"'AA*$()"?$%I(J"T$(@"+U+!K"_@("0*))*("E%*M"0DXI%."

,\."X*%")GI&"C*%)I*("*E"MD"'('BD&I&"6"A*(AB$?@?K"

""0*EE@@"0*$()D"@B@A)I*("&*E)H'%@"'(?"?')'"H'&"?I&)%IO$)@?")*"')"B@'&)"

)@("I(?INI?$'B&"O@)H@@("T'($'%D"'(?"T$(@"+U+!K">*$J"=*J'(5"L*??"/'(?@%&5"

0*('("d'D@&5"T'M@&"#@(%*&@5"YIAG'B"#*&CI@&c'B&PI5"T*N'("#$BI)c@%5"/)@E'(I@"

='MO@%)5"YIAG'@B"=D(AG5"T@EE%@D"=@(O@%J5"_@("0*))*(."LG@&@"I(?INI?$'B&"

'%@"'EEIBI')@?"HI)G"')"B@'&)"&@N@("?IEE@%@()"*%J'(Ic')I*(&K"uXIJG)_'AP5"

0DO@%:I(F'&5"]BBI@?"/@A$%I)D";C@%')I*(&"<%*$C5">@E@(?I(J")G@"`@C$OBIA5"

Y@G*H"0*(&$B)I(J5"='H";EEIA@"*E"/)@E'(I@"=."='MO@%)5"0DXI%."8NI?@(A@"

&$JJ@&)&"I)"H'&"?I&)%IO$)@?"E$%)G@%"OD"&*M@"*E")G*&@"I(?INI?$'B&."

17! *@49=94M#+36543?#4A#*@@3<<#A:#N5:J5LM#CHECG2#FOFC#

\U."" "T'M@&"#@(%*&@" "

"#@(%*&@5"YI&)D"d'MC)*("

e0*EE@@"0*$()D"8B@A)I*(">I%@A)*%f5">*$J"=*J'(5"'(?"T@EE%@D"=@(O@%J. "

"

"

"

!
&'!9:4%1%)!;A3!  





 

SS 

4K!+CM5"d'MC)*("%@)%I@N@?"'("60#"&A'((@%"E%*M")G@"&)*%'J@"%**M."8N@%D*(@"B@E)"

)G@"8B@A)I*(";EEIA@"')",KU4CM."

\4."LG@"E*BB*HI(J"?'D5"T'($'%D"!\"')",KW+'M5"d'MC)*(5"=*J'(5"'(?"=@(O@%J"

'%%IN@?"')")G@"8B@A)I*(";EEIA@."LG@D"&C@()"M*&)"*E")G@I%")IM@"I("d'MC)*(R&"*EEIA@."

])"!UKW,'M5">D](('"d'D@&"'%%IN@?."])"!K+UCM5"d'D@&"%@)%I@N@?"'"&@A*(?"60#"

&A'((@%"E%*M")G@"&)*%'J@"%**M."])"4KU+CM5"d'D@&"%@)%I@N@?"'"%*BB"*E"C'C@%")'C@"E*%"

C%I()I(J"60#"@B@A)I*("%@&$B)&."LG@"J%*$C"B@E)")G@"8B@A)I*(";EEIA@"')"4K!\CM."

\2.""8NI?@(A@"I(?IA')@&"8%IA"0G'(@D5"'("8B@A)I*("_*'%?"M@MO@%5"H'&"'H'%@"

*E")G@I%"NI&I).";("T'($'%D"!\"')"!UKSW'M5"d'MC)*(")@Q)@?"0G'(@D"g6E"D*$"G'CC@("

)*"O@"I(")*H(5")G@"J$D&"M@'&$%I(J"MD"?@&P"'%@"&)IBB"G@%@h.'!"gY@'&$%I(J"MD"?@&Ph"

'CC@'%&")*"O@"'"A*?@"CG%'&@"O@)H@@("0G'(@D"'(?"d'MC)*(."/G@"H*$B?"$&@"I)"'J'I("

I("'")@Q)")*"0G'(@D"*("T'($'%D"+2."d'MC)*(")@&)IEI@?")G')")G@"CG%'&@"H'&"I(?@@?"'"

%@E@%@(A@")*"=*J'("'(?"=@(O@%J5"O$)"CB@?")G@"XIE)G"]M@(?M@()"HG@("'&P@?"HGD"

&G@"$&@?"I)"'(?"HG@("'&P@?"IE"&G@")G*$JG)")G@%@"H'&"&*M@)GI(J"H%*(J"HI)G"HG')"

)G@D"H@%@"?*I(J.'""

\,.""=@(O@%J")@&)IEI@?"'O*$)")G@I%"'A)INI)I@&K"gjX*%"60#")@&)I(Jk"YI&)D"J*)"*("

G@%"_Y>5"'("60b")G')"&G@"G'?")G@%@5"'(?"&G@"A%@')@?"'"($MO@%"*E"O'BB*)&"jmk"

jYI&)Dk"J*)"*$)5"6"O@BI@N@5"3U"OB'(P"O'BB*)&")G')"H@%@"B@E)"*N@%"E%*M")G@"+U+U"

!
'!!9:4%1%)!CH3!D'8/).(BE4'(-F!>-22'=-2!*-5!8-'2#*%(=!)4-!@-2, 
'"!>%2)F!D'8/).(!G-/.2%)%.(!P*5!;CA5LB;CL5;A 



 

S3 

@B@A)I*(5"'(?"H@"G@BC@?"EIBB"*$)")G*&@"O'BB*)&"OD"G'(?."](?")G*&@"H@%@")G@"O'BB*)&"

)G')"H@%@"$&@?")*")@&)")G@"600."jmk"j>D](('"d'D@&k"%'(")G@"60#5"HGIB@">*$J"

*O&@%N@?")G')5"'(?"YI&)D"d'MC)*("%'(")G@"6005"HGIB@"6"*O&@%N@?")G')."](?"H@"

O'&IA'BBD"%'("B*)&."ZG@("D*$"?*")@&)I(J"BIP@")GI&5"D*$RN@"J*)")*"J@)"&)')I&)IA&"%IJG)5"

&*"D*$"%$("O')AG"'E)@%"O')AG"'E)@%"O')AG."](?"H@"H@%@"%$((I(J")G@"&'M@"O'BB*)&"

*N@%"'(?"*N@%"'(?"*N@%"'(?"*N@%h.'#"

\\."L*"O@))@%"$(?@%&)'(?"=*J'("'(?"=@(O@%JR&"'A)INI)I@&"HGIB@"I(")G@"

8B@A)I*(";EEIA@5"6"%@NI@H@?"E*%@(&IA"IM'J@&"M'?@"E%*M")G@"0*EE@@"0*$()D"8Y/"

'(?"600"A*MC$)@%&"M*%@")G'("!,"M*()G&"'E)@%")G@I%"'A)INI)D"I("T'($'%D"+U+!."

!UU.""6"H'&"JIN@("'"G'%?"?%IN@"A*()'I(I(J")G@"E*%@(&IA"IM'J@&"E*%")G@"0*EE@@"

0*$()D"8Y/"'(?"600"M'?@"OD"'"A*()%'A)*%"E*%")G@"/)')@">@E@(?'()&5"TIM"

#@%&I(J@%"*E"#Y"6(N@&)IJ')I*(&"eg#Y6"d'%?">%IN@hf5"'(?"'"G'%?"?%IN@"A*()'I(I(J"

E*%@(&IA"IM'J@&"E*%")G@"8Y/"'(?"600"M'?@"OD"'"A*()%'A)*%"E*%")G@"#B'I()IEE&5"

`@B@N'()">')'"L@AG(*B*JI@&"eg`>L"d'%?">%IN@hf."

!U!.""Y@)'?')'"E*%")G@"E*%@(&IA"IM'J@&"*("O*)G"G'%?"?%IN@&"&G*H&")G')")G@D"

H@%@"M'?@"E%*M")G@"&'M@"CGD&IA'B"G'%?"?%IN@&"'&")G@"8Y/"'(?"600"E*%@(&IA"

IM'J@&"E*$(?"*(")G@"//]"d'%?">%IN@."Y@)'?')'"*(")G@"#Y6"d'%?">%IN@"&G*H&"'"

E*%@(&IA"IM'J@"H'&"A%@')@?"E%*M")G@"8Y/"*("T$BD"W5"+U++"'(?"E%*M")G@"600"*("

/@C)@MO@%"!W5"+U++."Y@)'?')'"*(")G@"`>L"d'%?">%IN@"&G*H&"'"E*%@(&IA"IM'J@&"

!
'#![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!;;H5CCB;;C5L 



 

SW 

H'&"A%@')@?"E%*M")G@"600"*("/@C)@MO@%"!45"+U++"'(?"E%*M")G@"8Y/"*("/@C)@MO@%"

++5"+U++."

!U+.""LG@&@"E*%@(&IA"IM'J@&"'%@"IMC@%E@A)"@NI?@(A@."/)')@">@E@(?'()&"

%@C%@&@()@?")G')")G@"8Y/"'(?"600"H@%@"%@M*N@?"E%*M"0*EE@@"0*$()D"*("T$(@",5"

+U+!"O$)"G'N@"(*)"C%*?$A@?"'(D"AG'I("*E"A$&)*?D"@NI?@(A@"?')@?"C%I*%")*"T$BD"

+U++."0G'I("*E"A$&)*?D"@NI?@(A@"O@JI(&"*("T$BD"!5"+U++"HG@("#@%&I(J@%")**P"

C*&&@&&I*("*E"0*EE@@"0*$()DR&"8Y/"'(?"600"E%*M"YIAG'@B"_'%(@&.'$"6"A'((*)"

'&&@&&"HI)G"A@%)'I()D"HG')"AG'(J@&"M'D"G'N@"O@@("M'?@"O@E*%@")G')"?')@5"'(?"

#@%&I(J@%"M'P@&"'"&IMIB'%"&)')@M@()"I("GI&"?@AB'%')I*(.'%"

!US."";(A@"I("GI&"A$&)*?D"'(?"'E)@%"G@"M'?@")G@"E*%@(&IA"IM'J@"*E")G@"8Y/5"

#@%&I(J@%"M'?@"M*?IEIA')I*(&")*")G@"*%IJI('B"A*MC$)@%5"I("C'%)"OD"%@&@))I(J")G@"

C%IM'%D"$&@%R&"C'&&H*%?.'&"LG@&@"'A)I*(&"M*?IEI@?"@NI?@(A@")G')"H*$B?"'BB*H"

I(?@C@(?@()"N@%IEIA')I*(")G')"GI&"A*CD"I&"'("'AA$%')@"A*CD"*E")G@"*%IJI('B."

]??I)I*('BBD5"#@%&I(J@%"H'I)@?"E*%"*N@%")H*"M*()G&")*"M'P@")G@"E*%@(&IA"IM'J@"*E"

)G@"600."6"M$&)"%@BD"*("#@%&I(J@%R&"%@C%@&@()')I*(")G')"(*"*)G@%"AG'(J@&"H@%@"M'?@"

HGIB@")G@"&@%N@%&"H@%@"I("GI&"A$&)*?D.''"

!U3.""6"A%@')@?"NI%)$'B"M'AGI(@&"E%*M")G@"E*%@(&IA"IM'J@&"*(")G@"#Y6"d'%?"

>%IN@"'(?"`>L"d'%?">%IN@."6"%@NI@H@?")G@"&D&)@M"'(?"'CCBIA')I*("B*J"EIB@&."6"

!
'$!9:4%1%)!C;3!G-+$'*')%.(!.`!['8-2!K-*2%(=-*!cR.&7!;H3!CHCCd3!9:4%1%)!E!B!E4'%(!.`!E#2).@F 
'%!9:4%1%)!CC3!G-+$'*')%.(!.`!['8-2!K-*2%(=-*!cR.&7!;H3!CHCCd3!l!;J7 
'&!9:4%1%)!CC3!K-*2%(=-*!G-+$'*')%.(3!l!CO7 
''!?1%@3!l!L;7 



 

S4 

A*MC'%@?"?')'")*")G@"E*%@(&IA"IM'J@&"*(")G@"//]"d'%?">%IN@")*"$(?@%&)'(?"HG')"

'A)INI)D"*AA$%%@?"I(")G@"I()@%N@(I(J"M*()G&."6"A*(&$B)@?"HI)G">%."]B@Q"d'B?@%M'("

HG*"'B&*"%@NI@H@?")G@"G'%?"?%IN@&"E*%")G@"0$%BI(J"#B'I()IEE&."

!UW.""]"%@NI@H"*E")G@&@"E*%@(&IA"IM'J@&"%@N@'B@?"'("IMC*%)'()"?@)'IB.";("

T'($'%D"!\5"+U+!"')"!UK3+'M"'(?"')"!UK32'M5")G@"&D&)@M"?')@"*(")G@"600"'(?"8Y/"

H@%@"AG'(J@?")*":*N@MO@%"W5"+U+U"e2W"?'D&"@'%BI@%f"'(?"H@%@"(@N@%"%@&)*%@?")*")G@"

)%$@"?')@.'("

!U4.""=@(O@%J")@&)IEI@?")G')"G@"&$JJ@&)@?"AG'(JI(J")G@"&D&)@M"?')@&"O@A'$&@5"

IE")G@%@"H'&"M'BIAI*$&"A*?@"I(&)'BB@?5"g*(@"*E")G@")GI(J&")G')"'"O'?"'A)*%"H*$B?"?*"

C*)@()I'BBD"I&"$&@")G@"?')@"'&"'")%IJJ@%.h')"ZG@("'&P@?"HGD"G@"?I?"(*)"AG'(J@"I)")*"

:*N@MO@%"S5")G@"?')@"*E")G@"+U+U"<@(@%'B"8B@A)I*(5"=@(O@%J")@&)IEI@?5"g6"?*(R)"

%@M@MO@%")G@"@Q'A)"%@'&*("HGD"*)G@%")G'("6"H'&")%DI(J")*"?*"&*M@)GI(J"AB*&@")*"

)G@"@B@A)I*(5"O$)"(*)")G@"@B@A)I*(5")*"M'P@"&$%@"6"H'&"I("HG')"MIJG)"O@"'"HI(?*H"I("

HGIAG"'"&$ON@%&I*("H'&"jmk")%IJJ@%@?"jmk"&*")G')")G@D"A*$B?"?@E@')"B*JIA"'(?"

'AA$%'AD")@&)I(J"'(?"&$%NIN@"'"M'AGI(@"%@A*$().h(*"

!U2.""LG@"C%'A)IA'B"%@&$B)"*E")G@"&D&)@M"?')@"AG'(J@"H'&")G')"8Y/"'(?"600"

O@J'("$&I(J")G@"M*?IEI@?"?')@"HG@("B*JJI(J"@N@()&"'(?"A%@')I(J"'(?"M*?IEDI(J"

!
'(!9:4%1%)!CO3!T%(@.02!-&-()!$.=23!/7!;BC 
')![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!;;J5JB_ 
(*!G-/.2%)%.(!.`![-``-*F!N-(1-*=!P*5!;CH5JB_ 



 

S2 

EIB@&."X*%"AB'%I)D"*E"%@'?I(J5"6"HIBB"%@E@%@(A@")G@")%$@"?')@&5"HGIAG"%@V$I%@&"'??I(J"

2W"?'D&")*")G@"?')@&"I(")G@"@NI?@(A@.(!"

!U,.""LG@"?')'"E*%")G@"600"A*()'I(&"'"EIB@5"g&B*J.)Q)h5"HGIAG"I&"$&@?"OD")G@"

>*MI(I*("&*E)H'%@")*"B*J"I(E*%M')I*("'O*$)"$&@%"'A)INI)I@&.("";("T'($'%D"!,5")G@"

B*J"EIB@"&G*H&")G')")G@"600"&A'((@?"22+"O'BB*)&"I("4"O')AG@&.";("T'($'%D"!\5")G@"

B*J"EIB@"&G*H&")G')")G@"600"&A'((@?"W5U,3"O'BB*)&"I("SS"O')AG@&."6(")G@"EI('B"!!"

O')AG@&5"O@JI((I(J"')"WK!!CM5")G@"B*J"EIB@"%@A*%?@?"'"(*)IA@'OB@"I(A%@'&@"I("&A'((@%"

@%%*%&"'(?"O')AG@&")G')"G'B)@?"*("'MOIJ$*$&"M'%P&"*("'"O'BB*)."

!U\.""=@(O@%J")@&)IEI@?")G')5"')"'%*$(?")GI&")IM@5"G@"B**P@?")G%*$JG"0*EE@@"

0*$()DR&"A*CD"*E")G@"600"&*E)H'%@"M'($'B"'(?"?I&A*N@%@?")G')"gO$IB)"I()*")G@"

>*MI(I*("&*E)H'%@"I&"'("I()@%E'A@")*")H@'P")G@"&A'((@%"&@))I(J&"jmk"](?"&*"HG')"6"

?I?"I&"6"'&P@?"YI&)D")*"&)'%)"AG'(JI(J")G*&@"C'%'M@)@%&")*"&@@"IE")G@D"M'?@"'(D"

?IEE@%@(A@.h(#"=@(O@%J"C%*?$A@?"G'(?[H%I))@("(*)@&"?')@?"T'($'%D"!\"HGIAG"

?*A$M@()"AG'(J@&")*"@'AG"*E")G@&@"C'%'M@)@%&5"I(AB$?I(J"O%IJG)(@&&5"A*()%'&)5"

J'MM'5"M*I%@"%@?$A)I*(5"A*B*%"?%*C[*$)5"&P@H5"'(?"?*$OB@"E@@?"?@)@A)I*(."

!!U.""LG@%@"I&"B@&&"@NI?@(A@"'O*$)")G@I%"$&@"*E")G@")H*"60#"&A'((@%&")G')"

H@%@"O%*$JG)"I()*"d'MC)*(R&"*EEIA@"?$%I(J")G@I%"NI&I)."LG@"@NI?@(A@"?*@&"(*)"

!
(!!P4-!$.=!`%$-2!*-f#%*-!8-)%+#$.#2!-:'8%(')%.(!1-+'#2-3!(.)!.($F!@.!2.8-!@')-2!*-f#%*-!'@]#2)8-()3!)4-!
+.8/#)-*2!$.==-@!-&-()2!8.*-!)4'(!.(+-!`.*!@')-2!%(!)4-!R.&-81-*!CHCH!).!['(#'*F!CHC;!)%8-!/-*%.@7 
("!WGi"WP*'%(%(=!<12-()--!ZF!>'%$!?EEWK*.]-+)W;mHQm;LHmHm2$.=7):) 
(#![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!;CA5_B;CM5;H 



 

S, 

I(AB$?@"E*%@(&IA"IM'J@&"*E")G')"?')'."LG@"60#&"H@%@"$&@?"I("&$O&@V$@()"@B@A)I*(&"

'(?")G@I%"0*MC'A)XB'&G"A'%?&"H@%@"BIP@BD"%@[$&@?"'(?"*N@%H%I))@(."

!!!.""=*J'(R&")@&)IM*(D"&$JJ@&)&")G@"&D&)@M"?')@"*(")G@"60#"H'&"&@)")*"'("

@'%BI@%"?')@5"'&"H'&"?*(@"*(")G@"8Y/"'(?"600."gjlk*$"C$)")G@"?')@")*")G')")IM@"

C@%I*?"*E"HG')"I)"H'&"*("@B@A)I*("?'D5"'(?")G@("D*$"P(*H")G')"IE"'(D"&*%)&"*E"

)%IJJ@%&"I)"A*$B?"G'N@"O@@("I("CB'A@"'%@"BIP@BD"'B&*")*")%IJJ@%"'J'I(5"'(?"D*$"H*$B?"

&@@")G@"v")G@"%@&$B)I(J"O@G'NI*%."jmk"jZkG@("D*$"O**)"$C")G@"60#"?@NIA@5"6"O@BI@N@"

*(@"*E")G@")GI(J&")G')"?I&CB'D&"HG@("D*$"AG@AP"'(?"N'BI?')@5"HG@("D*$"&)'%)"'("

@B@A)I*("I&"?')@"'(?")IM@.h($"

!!+.""6"%@NI@H@?"'"%@C*%)"'$)G*%@?"OD"=*J'("HGIAG"&)')@&")G')"&A'(&"H@%@"

C@%E*%M@?"*("422")@&)"O'BB*)&"I("'("@EE*%)")*"?@)@%MI(@"HG@)G@%")G@"60#"&G*H@?"

OI'&"'J'I(&)"O'BB*)&"M'%P@?"E*%">*('B?"L%$MC."

!!S.""=@(O@%J")@&)IEI@?")G')")G@D"'B&*")**P")G@"@Q)%'*%?I('%D"&)@C"*E"*C@(I(J"

$C"*(@"*E")G@")H*"60#&")*"&A%$)I(Ic@")G@"C'%)&"I(&I?@."gjYI&)Dk"G'?"'"60#")G')"H'&"

O@I(J"&@()"O'AP"E*%"%@C'I%."](?"&G@"v"O@A'$&@"&G@"H'()@?")*"P(*H"HG@)G@%"*%"(*)"

)G@%@"H'&"%@M*)@"'AA@&&5"&G@")**P")G@"A*N@%"*EE"j...k"'(?"B@)"$&"B**P"I(&I?@")*"&@@"

HG@)G@%"*%"(*)")G@%@"H'&"'"M*?@M"I(&I?@")G@"@V$ICM@()."j...k""Z@"E*$(?"'"&B*)")G')"

v"HG@%@"D*$"A*$B?"'??"I("'"A'%?")G')"H'&"(@'%")G@"*$)&I?@."6)"'CC@'%@?")G')"I)"A*$B?"

!
($!G.#=!N.='(!G-/.2%)%.(!P*5!A5CLBAO5_ 





 

3U 

I(AB$?I(J"G*$%&"HG@(")G@"8B@A)I*(";EEIA@"H'&"AB*&@?")*")G@"C$OBIA.">$%I(J"

)G@I%"NI&I)5")G@"&D&)@M"?')@&"*(")G@"@B@A)I*("A*MC$)@%&"H@%@"AG'(J@?5"&A'((@%"

&@))I(J&"H@%@"%@A*(EIJ$%@?"&@N@%'B")IM@&5"*N@%"45WUU"O'BB*)&"H@%@"&A'((@?5"

'(?"*(@"C%@AI(A)"&A'((@%"H'&"*C@(@?"$C")*"I(&C@A)")G@"C'%)&"I(&I?@."LG@I%"

H*%P"H'&"*%J'(Ic@?"OD"T'M@&"#@(%*&@"'(?"0G'%B@&"_$(?%@(."

1!7! *@49=94M#+36543?#4A#*@@3<<#A:#N5:J5LM#FREFG2#FOFC#

!!2."" "

"T'M&"#@(%*&@5">*$J"=*J'(5"'(?"T@EE%@D"=@(O@%J5" "

"

"

"

"

"

!!,."/@A$%I)D"A'M@%'"NI?@*"&G*H&")G')"=@(O@%J"'%%IN@?"')")G@"0*EE@@"0*$()D"

8B@A)I*(";EEIA@"*("T'($'%D"+W"')"!K!,CM."d@"&C@()"M*&)"*E")G@")IM@"I("YI&)D"

d'MC)*(R&"*EEIA@"HI)G"d'MC)*("'(?"G@%"?'$JG)@%5">D](('"d'D@&5"*$)"*E")G@"NI@H"

*E")G@"&@A$%I)D"A'M@%'."])"!K3\CM5"d'D@&"%@)%I@N@?"'("60#"'(?"OB'(P"O'BB*)&"E%*M"

)G@"&)*%'J@"%**M."])"+K+SCM5"d'MC)*("%@)%I@N@&"'("60b"O'BB*)"M'%PI(J"?@NIA@"'(?"

!
((!9:4%1%)!;A3!  



 

3! 

C%I()@%."])"3KUUCM5"d'MC)*("%@)%I@N@&"OB'(P"O'BB*)&"E%*M")G@"&)*%'J@"%**M."])"

WKSSCM5"=@(O@%J"B@'N@&")G@"8B@A)I*(";EEIA@."

!!\.""]"%@NI@H"*E")G@"E*%@(&IA"IM'J@&"*(")G@"#Y6"d'%?">%IN@"'(?"`>L"d'%?"

>%IN@"C%*NI?@?"M*%@"@NI?@(A@"*E")G@I%"'A)INI)I@&"I(&I?@")G@"*EEIA@."6"H'&"A*J(Ic'()"

)G')")G@"&D&)@M"?')@&"*(")G@"8Y/"'(?"600"G'?"O@@("M*?IEI@?"e'(?")G@D"H*$B?"O@"

M*?IEI@?"'J'I(f."X*%"AB'%I)D"*E"%@'?I(J5"6"HIBB"%@E@%@(A@")G@")%$@"?')@&5"HGIAG"')")G@"

*$)&@)"%@V$I%@&"'??I(J"2W"?'D&")*")G@"?')@&"I(")G@"@NI?@(A@."

!+U.""LG@">*MI(I*("8B@A)I*("8N@()">@&IJ(@%"&*E)H'%@"e88>f"I(&)'BB@?"*("

)G@"8Y/"%@A*%?&"$&@%"'A)INI)D"I("'"B*J"EIB@."LG@"B*J"&G*H&")G')5"*("T'($'%D"+W"

O@)H@@("+K+UCM"'(?"+K3+CM5"88>"H'&"$&@?")*"C%*J%'M"'"0*MC'A)XB'&G"E*%"$&@"

HI)G"'("60#"&A'((@%"'(?")*"C%*J%'M"'"-/_"?%IN@"'(?"/M'%)"0'%?"E*%"$&@"HI)G"'("

60b"O'BB*)"M'%PI(J"?@NIA@.()"

!+!.""LG@"ZI(?*H&"@N@()"B*J&"&G*H")G')")G@"&D&)@M"?')@"'(?")IM@"*(")G@"

600"H'&"AG'(J@?")HIA@"M*%@"*("T'($'%D"+W."])"3K+WCM5"I)"H'&"&@)")*":*N@MO@%"S5"

+U+U"')",K+W'M"e,S"?'D&"'(?","G*$%&"O@E*%@")G@")%$@")IM@f."])"WKU!CM5"I)"H'&"&@)")*"

:*N@MO@%"W5"+U+U"')"\KU!'M"e,!"?'D&"'(?","G*$%&"O@E*%@")G@")%$@")IM@f.)*"6)"H'&"

(@N@%"AG'(J@?"O'AP")*")G@")%$@")IM@."LG@"8Y/"?')@"'(?")IM@"H'&"(*)"AG'(J@?"

E$%)G@%p"I)"%@M'I(@?"2W"?'D&"O@GI(?")G@")%$@")IM@."

!
()!nWK*.=*'8!S%$-2WG.8%(%.(!i.)%(=!"F2)-8WN.=W?(`.7$.=a 
)*!9:4%1%)!CO3!T%(@.02!-&-()!$.=23!/7!OBA 



 

3+ 

!++.""=@(O@%J"C%*?$A@?"G'(?[H%I))@("(*)@&"?')@?"T'($'%D"+W"HGIAG"

?*A$M@()"&A'((I(J"O')AG@&"*E"O'BB*)&"gG'(?"EIBB@?"OD"T@EEh"'(?"gYI&)D"M'?@"e'BB"

o`fh."LG@"600"B*J"EIB@5"g&B*J.)Q)h5"&G*H&")G')"WW\"O'BB*)&"H@%@"&A'((@?"I("+W"

O')AG@&"*("T'($'%D"+W5"+U+!."LG@"B'&)"O'BB*)"H'&"&A'((@?"')"WK+4CM5"E*$%"MI($)@&"

O@E*%@"=@(O@%J"B@E)")G@"8B@A)I*(";EEIA@"E*%")G@"?'D."6)"H'&"'B&*")G@"B'&)"O'BB*)"

&A'((@?"?$%I(J")G@"H@@P."

!+S.";(")G@"&@A*(?"?'D5"T'($'%D"+45"+U+!5"&@A$%I)D"A'M@%'"NI?@*"&G*H&"

=@(O@%J"'%%IN@?"')")G@"8B@A)I*(";EEIA@"')"!UKSU'M"'(?"H@()"I()*"d'MC)*(R&"*EEIA@."

])"!!KU,'M5"'("6(&C@A)*%"HI)G")G@"<@*%JI'"/@A%@)'%D"*E"/)')@"6(N@&)IJ')I*(&"

>INI&I*("'%%IN@?"')")G@"8B@A)I*(";EEIA@")*"&C@'P"HI)G"d'MC)*(."=@(O@%J"@QI)@?"

d'MC)*(R&"*EEIA@"'(?"H@()"I()*"'(*)G@%"%**M"HGIB@")G@"6(&C@A)*%"'(?"d'MC)*("

M@)"I("d'MC)*(R&"*EEIA@."]E)@%")G@"6(&C@A)*%"B@E)5"=@(O@%J"%@)$%(@?")*")G@"M'I("

%**M"'(?"B**P@?"*$)")G@"HI(?*H^'("'A)I*(")G')"'CC@'%&")*"O@"M'PI(J"&$%@")G@"

6(&C@A)*%"G'?"B@E)."/**("'E)@%5"')"!!K!W'M"'(?"*(BD"&@N@("MI($)@&"'E)@%")G@"

6(&C@A)*%R&"'%%IN'B5"=@(O@%J"?@C'%)@?")G@"8B@A)I*(";EEIA@."

!+3."8NI?@(A@"I(?IA')@&"8B@A)I*("_*'%?"M@MO@%"8%IA"0G'(@D"H'&"'H'%@"*E"

=@(O@%JR&"E*BB*H[$C"NI&I)")G')"H@@P."LG@"E*BB*HI(J"M*%(I(J5"T'($'%D"+2"')"

\K+S'M5"d'MC)*(")@Q)@?"0G'(@D5"g6")**P"A'%@"*E")G@"C@*CB@"M@'&$%I(J"MD"?@&Ph5"



 

3S 

'J'I("$&I(J")G@"&'M@"A*?@"CG%'&@"$&@?"*("T'($'%D"!\")*"%@E@%@(A@"=@(O@%JR&"

'A)INI)I@&.)!"

!+W."";(")G@"&'M@"?'D5"&**("'E)@%")G')")@Q)5"&@A$%I)D"A'M@%'"NI?@*"&G*H&"

=@(O@%J"'%%IN@?"')")G@"8B@A)I*(";EEIA@"')"\KW\'M5"H@()"I()*"d'MC)*(R&"*EEIA@5"'(?"

?@C'%)@?"')"!UK++'M5"'E)@%"*(BD"+S"MI($)@&"G'?"@B'C&@?."

!+4."" "=@(O@%J" "#@(%*&@"'(?"

=*J'(" "

"

"

"

!+2."LG@"&'M@"?'D5"')"\K!+CM5"=@(O@%J"&$OMI))@?"'(";C@("`@A*%?&"`@V$@&)"

eg;``hf")*"0*EE@@"0*$()D."=@(O@%J"H%*)@")G')"G@"H'&"g?*I(J"I(?@C@(?@()"

%@&@'%AG")*"G@BC"N@%IED")G@"'AA$%'AD"*E")G@"+U+U"<@(@%'B"8B@A)I*(.h"d@"%@V$@&)@?"

A*CI@&"*E")G@"60#"%@&$B)&")'C@&"'(?")G@"O')AG"'(?")'BBD"&G@@)&"E*%")G@"gE$BB"G'(?"

%@A*$()h"*E")G@"+U+U"<@(@%'B"8B@A)I*(."dI&"%@V$@&)"&)')@?")G')"G@"H*$B?"C%*NI?@"'"

)G$MO"?%IN@")*"'AA@C)")G@"%@A*%?&.)#"

!
)!!9:4%1%)!CH3!D'8/).(!E4'(-F!>-22'=-2!*-5!8-'2#*%(=!)4-!@-2, 
)"!9:4%1%)!;A3!  
)#!9:4%1%)!CA3!N-(1-*=!b/-(!U-+.*@2!U-f#-2)3!/7!O 



 

33 

!+,."";(")G@"E*$%)G"?'D5"T'($'%D"+,5"+U+!5"&@A$%I)D"A'M@%'"NI?@*"&G*H&"

=@(O@%J"'%%IN@?"')")G@"8B@A)I*(";EEIA@"')"+K!!CM5"H@()"I()*"d'MC)*(R&"*EEIA@5"'(?"

B@E)"'J'I("')"+K+!CM5"'E)@%"*(BD"!U"MI($)@&"G'?"@B'C&@?."

!+\.""=@(O@%J"C%*?$A@?"'"A*MC%@&&@?"EIB@"I(")G@"xIC"E*%M')5"('M@?"g0*EE@@"

0X.cICh5"HGIAG"G@"%@C%@&@()@?"G@"%@A@IN@?"E%*M"d'MC)*("NI'"'")G$MO"?%IN@"*("*%"

'%*$(?"T'($'%D"+,5"+U+!."LG@"EIB@"H'&"C'&&H*%?"C%*)@A)@?")*"C%@N@()"

?@A*MC%@&&I*(")*"%@N@'B"I)&"A*()@()&."=@(O@%J")@&)IEI@?")G')"G@"?I?"(*)"P(*H")G@"

C'&&H*%?5"'(?"G@"H'&"$('OB@")*"B*A')@"I).)$"

!SU.""6"H'&"'OB@")*"?@)@%MI(@")G@"A*%%@A)"C'&&H*%?"E*%")G@"EIB@"$&I(J"*)G@%"

I(E*%M')I*("I(")G@"@NI?@(A@."ZG@("$(B*AP@?"'(?"?@A*MC%@&&@?5"I)"DI@B?&"'"

?I%@A)*%D"A*()'I(I(J"!,"&$O?I%@A)*%I@&5"('M@?"g0XU!h")G%*$JG"g0X!,h."LG@"

&$O?I%@A)*%I@&"A*()'I("?')'"E%*M")G@"+U+!"`$([*EE"8B@A)I*(5"A*CI@?"E%*M")G@"!,"

0*MC'A)XB'&G"A'%?&"$&@?"I("0*EE@@"0*$()DR&"60#&."LG@D"'%@"(*)"E*%@(&IA"IM'J@&"

*E")G@"A'%?&5"BIP@")G*&@"A%@')@?"OD"/$BBIN'(/)%IAPB@%."6(&)@'?5")G@"?')'"I(AB$?@&"*(BD"

)G@"NI&IOB@"EIB@&"E%*M"@'AG"A'%?K"&A'((@%"A*(EIJ$%')I*("EIB@&5"@B@A)I*("%@&$B)&5"B*J"

EIB@&."LG@"O'BB*)"IM'J@&5"HGIAG"H*$B?"(*)"O@"%@'?IBD"NI&IOB@")*"'"$&@%"@Q'MI(I(J"'"

0*MC'A)XB'&G"A'%?5"'%@"(*)"I(AB$?@?."LG@"EIB@"M@)'?')'"&G*H&")G')")G@"?I%@A)*%I@&"

G*B?I(J")G@"?')'"H@%@"A%@')@?"*("T'($'%D"+2"O@)H@@("+KWUCM"'(?"+KW4CM."

!
)$![-``*-F!N-(1-*=!G-/.2%)%.(!P*7!;QA5;JB;QL5;!'(@!OOH5A 



 

3W 

!S!."LG@&@"EIB@&"?*"(*)"EI)")G@"?@&A%IC)I*("*E")G@"%@A*%?&"=@(O@%J"%@V$@&)@?"

I(")G@";``."=@(O@%J")@&)IEI@?")G')"G@"?I?"(*)"O@BI@N@")G@&@"EIB@&"H@%@"I()@(?@?")*"O@"

'"%@&C*(&@")*")G@";``5")G')"G@"%@V$@&)@?")G@M"E%*M"d'MC)*("I(?@C@(?@()BD.)%"

d*H@N@%5"*("X@O%$'%D"35"+U+!5"d'MC)*("@M'IB@?")G@"%@A*%?&"'?MI(I&)%')*%")G')"

=@(O@%JR&";``"H'&"A*MCB@)@"'(?"A*$B?"O@"AB*&@?."d'MC)*("H%*)@5"gd@"J'N@"M@"'"

)G$MO"?%IN@"'(?"6"C$)"I)"*(")G@")G$MO"?%IN@5h"'(?"gLG@"I(E*%M')I*("*(")G@")G$MO"

?%IN@"H'&"'"A*CD"*E")G@")*C"C'%)"*E")G@"60#")'C@5")G@"O')AG"&G@@)&"E%*M")G@"G'(?"

%@A*$()"'(?")G@")'BBD"&G@@)"E%*M")G@"G'(?"%@A*$()h.)&"LG@"@NI?@(A@"?*@&"(*)"I(AB$?@"

'(D"'??I)I*('B"EIB@&")G')"M')AG")G@";``."

!S+."";(")G@"EIE)G"'(?"EI('B"?'D"*E"=@(O@%JR&"NI&I)5"&@A$%I)D"A'M@%'"NI?@*"

&G*H&")G')"=@(O@%J"'%%IN@?"')")G@"8B@A)I*(";EEIA@"')"+KSSCM."d@"&C@()"M*&)"*E")G@"

)IM@"I("d'MC)*(R&"*EEIA@."])"SK+2CM5"=@(O@%J"'(?"d'MC)*("%@)%I@N@?"'"

7:;ZI:7"#*BB"#'?."d@"?@C'%)@?"')"SKW2CM."

!SS.""=@(O@%J")@&)IEI@?"'O*$)"$&I(J")G@"#*BB"#'?5"g6"O@BI@N@")G@D"'A)$'BBD"

?@M*(&)%')@?")*"M@")G@"C*BBO**P."_$)"*)G@%")G'(")@BBI(J"M@"G*H"I)"H*%P@?5"

?@M*(&)%')I(J"I)5")G@D"&G*H@?"M@")G')"jmk"I)"H'&"A*((@A)@?")*")G@"I()@%(@)"?$%I(J"

I)&"*C@%')I*("'(?")G')")G@D"BI)@%'BBD"A*$B?"J*"*%?@%">*MI(*R&"#Icc'"'(?"G'N@"I)"

?@BIN@%@?"HGIB@"I)"H'&"A*((@A)@?")*")G@"I()@%(@).h)'"

!
)%![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!;QQ5CB;L 
)&!9:4%1%)!CL3!D'8/).(Bi%+,-*2!-8'%$!*-5!bUU 
)'![-``*-F!N-(1-*=!G-/.2%)%.(!P*7!J;5C;BJC5J 



 

34 

!S3."X*%")GI&"C*%)I*("*E"MD"'('BD&I&"6"A*(AB$?@?K"

"">$%I(J"T'($'%D"+W[+\5"T@EE%@D"=@(O@%J"H'&"'J'I("JIN@("

@Q)%'*%?I('%D"'AA@&&")*"<@*%JI'R&"N*)I(J"&D&)@M"I("0*EE@@"0*$()D"OD")G@"

8B@A)I*(">I%@A)*%5"YI&)D"d'MC)*(."d@"G'?"'AA@&&"E*%"'BM*&)"&@N@("G*$%&"

*N@%"EIN@"?'D&5"'(?"G@"G'?"I()@(?@?")*"G'N@"&IJ(IEIA'()BD"M*%@.">$%I(J"GI&"

NI&I)5")G@"&D&)@M"?')@"*(")G@"A@()%'B"N*)@")'O$B')*%"H'&"AG'(J@?")HIA@"e'(?"

(@N@%"AG'(J@?"O'APf5"M@?I'"H'&"A%@')@?")*"C%*J%'M"'"C%@AI(A)"&A'((@%"'(?"'"

O'BB*)"M'%PI(J"?@NIA@5"WW\"O'BB*)&"H@%@"&A'((@?5"'(?"G@"H'&"JIN@("N*)I(J"

&D&)@M"?')'")*")'P@"HI)G"GIM."

1!!7! *J4SAL9T549A:#

!SW.""]"E*$(?')I*('B"I&&$@"O@E*%@"'&&@&&I(J")G@"IMCBIA')I*(&"*E")G@&@"

'A)INI)I@&"I&"?@)@%MI(I(J"HG')"'$)G*%Ic')I*("G'?"O@@("JIN@("E*%")G@M"'(?"OD"HG*M."

]$)G*%Ic')I*("I&"?I&)I(A)"E%*M"HG@)G@%")G@&@"'A)INI)I@&"H@%@"B@J'B^6"'M"(*)"'"

B'HD@%"'(?"*EE@%"(*"*CI(I*("*("B@J'BI)D."-('$)G*%Ic@?"'A)INI)D"IMCBIA')@&"E'IB$%@&"

I("*N@%&IJG)5"C%*A@&&@&5"*%"A*()%*B&5"HGIAG"'%@"&IJ(IEIA'()"E*%"'&&@&&I(J"&@A$%I)D."

!S4.""YD"@QC@%I@(A@"I&")G')"*(BD"@QCBIAI)BD"'$)G*%Ic@?"I(?INI?$'B&"'%@"

C@%MI))@?")*"'AA@&&"'"N*)I(J"&D&)@M5"'(?")G@"'$)G*%Ic')I*(&"'%@")DCIA'BBD"

@($M@%')@?"I("&)')@"B'H"*%"I(")G@"@B@A)I*("&*E)H'%@"N@(?*%"I("'"BIA@(&@"'J%@@M@()"

HI)G")G@"F$%I&?IA)I*(."]$)G*%Ic')I*("E*%"*)G@%"C'%)I@&")*"'AA@&&"'"N*)I(J"&D&)@M"I&"



 

32 

@QA@@?I(JBD"%'%@"'(?5"HG@("J%'()@?5"I&"$&$'BBD"OD"*%?@%"*E"'"A*$%)"'(?"E*%"'"AB@'%"

C$%C*&@."

!S2.""LG@"B@N@B"*E"'AA@&&")*"<@*%JI'R&"N*)I(J"&D&)@M"I(")GI&"A'&@"H'&"

@Q)%'*%?I('%D."LG@"N*)I(J"&D&)@M"A*MC*(@()&"H@%@"'AA@&&@?5"'('BDc@?5")@&)@?5"'(?"

M'(IC$B')@?"OD"M'(D"I(?INI?$'B&5"*E)@("HI)G"BI))B@"*N@%&IJG)."Y*&)"*E")G@"N*)I(J"

&D&)@M"&*E)H'%@"H'&"?$CBIA')@?"'(?"?I&)%IO$)@?"HI?@BD")*"M'(D"I(?INI?$'B&5"HI)G"

M'(D"'EEIBI')I*(&5"M*&)"*E"HG*M"%@&I?@"*$)&I?@")G@"&)')@"*E"<@*%JI'."6)"I&"(*)'OB@"

)G')")G@"C$%C*&@"*E"'BB*HI(J"&$AG"@Q)%'*%?I('%D"'AA@&&"%@M'I(&"M$%PD."9'%I*$&"

%@'&*(&"H@%@"JIN@("?$%I(J"?@C*&I)I*(&5"O$)")G@"%@'&*(&"?*"(*)"'BIJ(."/*5"HG*"

'$)G*%Ic@?"&$AG"O%@'?)G"'(?"?@C)G"*E"'AA@&&s"

!S,.""6"&'H"(*"@NI?@(A@")G')"'(D"A*$%)"'$)G*%Ic@?")G@&@"'A)INI)I@&"*%"@N@("'(D"

@NI?@(A@"*E"'(D"'A)IN@"BI)IJ')I*("%@B')@?")*")G@M."

!S\.""LG@"/@A%@)'%D"*E"/)')@R&"*EEIA@""G'&"%@C%@&@()@?")G')")G@D"?I?"(*)"P(*H"

'O*$)")G@&@"'A)INI)I@&5"'(?")G@%@E*%@"A*$B?"(*)"G'N@"'$)G*%Ic@?")G@M."6("'??I)I*(5"*("

:*N@MO@%"!25"+U+U5"8B@A)I*(&">INI&I*(&">I%@A)*%"0G%I&"d'%N@D"&@()"'(";EEIAI'B"

8B@A)I*("_$BB@)I(")*"'BB"<@*%JI'"A*$()I@&"@QCBIAI)BD"'?NI&I(J")G')"(*")GI%?"C'%)D"

&G*$B?"O@"JIN@("@B@A)I*("&*E)H'%@"'(?"?')'.)("

!3U."">*MI(I*("9*)I(J"/D&)@M&"I&"$(BIP@BD")*"G'N@"JIN@("'$)G*%Ic')I*(5"

O@A'$&@"&@N@%'B"M*()G&"B')@%5"*("Y'D"45"+U+!5")G@D"&@()"'"0$&)*M@%":*)IEIA')I*(")*"

!
)(!9:4%1%)!CM3!E4*%2!D'*&-F!b``%+%'$!9$-+)%.(!Z#$$-)%( 



 

3, 

'BB"<@*%JI'"A*$()I@&"HGIAG"&)')@?5"g6)"I&"A%I)IA'BBD"IMC*%)'()")G')"*(BD"'$)G*%Ic@?5"

B@J'B"$&@%&"O@"J%'()@?"'AA@&&")*"N*)I(J"@V$ICM@()"I("*%?@%")*"M'I()'I("&@A$%@"AG'I("

*E"A$&)*?D"E*%"D*$%"&D&)@Mh"'(?")G')")G@"&*E)H'%@"BIA@(&@"&)')@&"gHG*"A'("B@J'BBD"

'AA@&&")G@"&D&)@M"HI)G")G@"A*MC'(DR&"A*(&@()h"O$)"g?*@&"(*)"'BB*H"E*%")G@"%@B@'&@"

*E"N*)I(J"&D&)@M&")*"$('AA%@?I)@?5"(*([A@%)IEI@?")GI%?"C'%)I@&"HI)G*$)"C%I*%"H%I))@("

A*(&@().h))"

!3!."/$BBIN'(/)%IAPB@%"I(I)I'BBD"%@A@IN@?"'")@Q)"E%*M"g7')G@%I(@h"HG*"AI)@?"'"

gH%I))@("I(NI)')I*(h"E%*M"0*EE@@"0*$()D."/$BBIN'(/)%IAPB@%")@&)IEI@?")G')")G@D"

O@BI@N@?")G@"H*%P"H'&"'$)G*%Ic@?"OD"0*EE@@"0*$()D"@B@A)I*("*EEIAI'B&"HG*"H@%@"

*([&I)@"'(?"gj)kG')")G@"?I%@A)I*("C%*NI?@?"j)*k"$&"H'&"H'&"$(?@%"'"B@J'B"$MO%@BB'"*E"

'"?I%@A)I(J"'))*%(@D.h"LG@D")@&)IEI@?")G')"/I?(@D"#*H@BB5"'("'))*%(@D5"H'&")G@I%"

A$&)*M@%5"'(?")G@D"?I?"(*)"A*(?$A)"?$@"?IBIJ@(A@"*("G@%"%@C%@&@()')I*(&"*E"

'$)G*%Ic')I*("I(")G@"@(J'J@M@()"B@))@%.!**"

!3+."">*$J"=*J'(")@&)IEI@?")G')"T'M@&"#@(%*&@5"HG*"H*%P@?"HI)G"/I?(@D"

#*H@BB5")*B?"GIM"I)"G'?"O@@("AB@'%@?"OD"'("'))*%(@D5"O$)"I)"H'&"(*)"#*H@BB5"g6"@N@("

'&P@?"HG*")G@"'))*%(@D"H'&."](?"G@")*B?"M@"I)"H'&"0G'%B@&"_$(?%@(.h!*!"=*J'("

A*()I($@?5"g6"O@BI@N@"6")'BP@?"HI)G"'("'))*%(@D."]))*%(@D&"$&$'BBD"'%@(R)"I()*"

O%@'PI(J")G@"B'H5")G')R&"F$&)"(*)")G@I%")GI(J5"D*$"P(*H."j...k"<*I(J")*"'"CB'A@5"

!
))!9:4%1%)!CJ3!G.8%(%.(!i.)%(=!"F2)-82!E#2).8-*!R.)%`%+')%.( 
!**!G-'(!S-$%+-))%!G-/.2%)%.(!P*5!J;5OBJO5_!'(@!JL5OB;M 
!*!!G.#=!N.='(!G-/.2%)%.(!P*5!C;5;CB;A 



 

3\ 

)G@%@R&"@B@A)@?"C@*CB@")G@%@."l*$"P(*H5")G@D"P(*H")G')"H@R%@"A*MI(J5"H@R%@"

H@BA*M@?."6"M@'(5"HG')"%@'&*("H*$B?"6"@N@%"G'N@")*"&$&C@A)")G')"I)"H'&(R)"

'$)G*%Ic@?.h!*""d*H@N@%5"=*J'("A*$B?"(*)"%@A'BB"HG*"_$(?%@(R&"ABI@()"H'&"'(?"

&)')@?5"g6)"H*$B?"O@"MD"'&&$MC)I*(5"O$)")GI&"I&"&C@A$B')I*(5")G')"I)"H'&")G@"A*$()D"

I)&@BE.h!*#"

!3S.""T@EE%@D"=@(O@%J"?I?"(*)"&G'%@"=*J'(R&"NI@H5"?@&CI)@")G@"E'A)")G')")G@D"

H@%@"H*%PI(J")*J@)G@%."=@(O@%J")@&)IEI@?5"g6"&)IBB"?*(R)"P(*H"HG*"0G'%B@&"_$(?%@("

I&.h!*$"6(&)@'?5"G@")@&)IEI@?5"gjYkD"$(?@%&)'(?I(J"I&")G')"Y&."d'MC)*("H'&")G@"

@B@A)I*("&$C@%NI&*%"E*%")G@"A*$()D"'(?")G')"&G@"G'?"E$BB"'$)G*%I)D"jmkh!*%"`@J'%?I(J"

)G@"0*MC'A)XB'&G"A'%?"?')'"=@(O@%J"*O)'I(@?")G@"E*BB*HI(J"H@@P5"G@")@&)IEI@?5"g6"

J*)"'"A*CD"?I%@A)BD"E%*M")G@"@B@A)I*("&$C@%NI&*%5"HG*"6"O@BI@N@"H'&"'$)G*%Ic@?")*"

JIN@"I)")*"M@5h!*&"'(?")G')"G@"H'&"(*)"H*%PI(J"E*%"'(D"'))*%(@D"HG@("G@"*O)'I(@?"

)G@M.!*'"`@J'%?I(J")G@"A*CD"=@(O@%J"M'?@"*E")G@"0*EE@@"0*$()D"&*E)H'%@"'(?"?')'"

HGIB@"I("YIAGIJ'(5"G@"AI)@?")G@"?I%@A)I*("*E"/)@E'(I@"='MO@%)5"'("'))*%(@D"I("

YIAGIJ'(.!*("

!
!*"!G.#=!N.='(!G-/.2%)%.(!P*5!MH5;ABCA 
!*#!G.#=!N.='(!G-/.2%)%.(!P*5!OQ5;;B;Q 
!*$![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!JJ5;AB;L 
!*%![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!_;5CBA 
!*&![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!CHC5;JB;_ 
!*'![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!;Q_5;JBCH 
!*(![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!;H;5;JB;Q 



 

WU 

!33.""ZG@("YI&)D"d'MC)*("H'&"'&P@?"IE"g8%IA"0G'(@D")*B?"D*$"I("@EE@A)"

)G')")G@&@"O*'%?"M@MO@%&"H'()"D*$")*"'BB*H"&*M@*(@")*"A*M@"I("'(?"A*CD")G@"

@B@A)I*("&*E)H'%@h5!*)"'(?"gH'&"D*$%"$(?@%&)'(?I(J")G')")G@"?I%@A)I*("E%*M"Y%."

0G'(@D"@Q)@(?@?"E%*M")G@"'AA@&&")G')"H'&"JIN@("*(")G@"2)G")*"'??I)I*('B"'AA@&&"

)G')"H'&"JIN@("*(")G@"!2)G"'(?")G@"!,)Gh5"&G@"%@&C*(?@?"'EEI%M')IN@BD")*"O*)G"

V$@&)I*(&.!!*"d'MC)*(")@&)IEI@?5"g6"?I?(R)"?*"'(D)GI(J"HI)G*$)")G@"?I%@A)I*("*E"8%IA"

0G'(@D.h!!!"

!3W.""LG@"0*EE@@"0*$()D"_*'%?"*E"8B@A)I*(&")@&)IEI@?")G')"I)"?I?"(*)"P(*H"

'O*$)"*%"'$)G*%Ic@")G@&@"'A)INI)I@&."6("'"?@C*&I)I*(5"'"%@C%@&@()')IN@"E*%")G@"_*'%?"

'(&H@%@?"'"&@%I@&"*E"V$@&)I*(&K!!""

oK">I?")G@"_*'%?"'CC%*N@"'(D"*E")G@"I(?INI?$'B&"A*MI(J"I("*("T'($'%D"

25"+U+!5")*"O@"I(")G@"*EEIA@"'(?"?*"'(D"*E")G@"H*%P")G@D"?I?")G@%@s"

]K"LG@"_*'%?"?I?"(*)"'CC%*N@")G')."

oK">*"D*$"P(*H"HG@)G@%"8%IA"0G'(@D"'CC%*N@?")G')"*("O@G'BE"*E")G@"

_*'%?"*%"'&"'"M@MO@%"*E")G@"_*'%?s"

]K"6"?*"(*)"P(*H"IE"8%IA"0G'(@D"'CC%*N@?"*E")G')."6"HIBB"&'D"'(D"

?@AI&I*("M'?@"%@V$I%@&"'"V$*%$M"*E")G@"_*'%?."

!
!*)!>%2)F!D'8/).(!G-/.2%)%.(!P*5!ML5;ABMJ5; 
!!*!>%2)F!D'8/).(!G-/.2%)%.(!P*5!;;A5;;BC; 
!!!!>%2)F!D'8/).(!G-/.2%)%.(!P*5!;CH5JBQ 
!!"!E.``--!E.#()F!Z.'*@!.`!9$-+)%.(2!G-/.2%)%.(!P*5!AQ5CHBA_5;A 



 

W! 

oK"/*"Y%."0G'(@D"H*$B?"(*)"G'N@")G@"'$)G*%I)D"*("GI&"*H(")*"'CC%*N@"

)G')"H*%Ps"

]K":*."

oK"](?"'&"D*$"&I)"G@%@5")G@"_*'%?"?*@&"(*)"G'N@"'(D"I(&IJG)"*%"

$(?@%&)'(?I(J"'&")*"HGD"Y%."0G'(@D"H'&"G@%@"E*%")G')"H*%P")G')"

*AA$%%@?s"

]K"LG@"_*'%?"?*@&"(*)."

!34.""8%IA"0G'(@D5"(*H"'"E*%M@%"M@MO@%"*E")G@"0*EE@@"0*$()D"_*'%?"*E"

8B@A)I*(&5"CB@?")G@"XIE)G"]M@(?M@()"HG@("'&P@?"'O*$)"GI&"I(N*BN@M@()."

!32.""X*%")GI&"C*%)I*("*E"MD"'('BD&I&"6"A*(AB$?@?K"

"=@JI)IM')@"'$)G*%Ic')I*("H'&",#%(-'3.,"E*%")G@"I%%@J$B'%"'AA@&&")*"

0*EE@@"0*$()DR&"8B@A)I*(";EEIA@"I("T'($'%D"+U+!."LG@"@NI?@(A@"I(?IA')@&"'("

IBB$&I*("*E"'$)G*%Ic')I*("H'&"A%@')@?"e!f"OD"8%IA"0G'(@D"B@N@%'JI(J"GI&"

M@MO@%&GIC"*(")G@"_*'%?"*E"8B@A)I*(&5"e+f"OD"YI&)D"d'MC)*(R&"HIBBI(J(@&&"

)*"A*BB'O*%')@5"eSf"OD"&@N@%'B"'))*%(@D&^I(AB$?I(J"#*H@BB5"_$(?%@(5"'(?"

='MO@%)^B@(?I(J")G@I%"I()@J%I)D"'&"*EEIA@%&"*E")G@"A*$%)5"'(?"e3f"OD"

I(N*BNI(J"M'(D"*)G@%"HIBBI(J"'(?"A%@?$B*$&"C'%)IAIC'()&."



 

W+ 

1!!!7! !KU69@549A:<#

!3,."LG@"E*A$&"*E")GI&"C*%)I*("*E")G@"'('BD&I&"H'&")*"'&&@&&")G@"IMCBIA')I*(&"

*E")G@"I(E*%M')I*("'(?"@N@()&"C%@&@()@?"I(")G@"@NI?@(A@5"@&C@AI'BBD"G*H")G@D"M'D"

IMC'A)")G@"E$)$%@"&@A$%I)D"*E"@B@A)I*(&"I("0*EE@@"0*$()D"'(?")G%*$JG*$)"<@*%JI'."

!3\.""6(")GI&"C*%)I*(5"6"?@C'%)"E%*M")G@"?*A$M@()&"'(?"%@BD"*(")G@")*)'BI)D"*E"

MD"P(*HB@?J@"'(?"@QC@%I@(A@"%@J'%?I(J"N*)I(J")@AG(*B*JD"'(?"ADO@%&@A$%I)D.""

!WU.""](D"'('BD&I&"*E")G@"IMCBIA')I*(&"M$&)"O@JI("OD"'AP(*HB@?JI(J")G')"

@B@A)I*(&"'%@"(')I*('B"A%I)IA'B"I(E%'&)%$A)$%@."8B@A)I*("&D&)@M&"M$&)"M@@)"'"GIJG@%"

&)'(?'%?"E*%"&@A$%I)D5"%@BI'OIBI)D5"'(?"%@&IBI@(A@")G'("&)'(?'%?"I(?$&)%I'B"'(?"

A*MM@%AI'B"&D&)@M&."6"'B&*"@QC@A)"@B@A)I*("&D&)@M&")*"?%'H"M*%@"'))@()I*("E%*M"

'?N@%&'%I@&"'%*$(?")G@"H*%B?")G'("M*&)"&D&)@M&"?*."-(BIP@"*)G@%"A%I)IA'B"

I(E%'&)%$A)$%@5"@B@A)I*(&"'%@")G@"N@%D"E*$(?')I*("*E"*$%"?@M*A%'AD."LG@"G@'B)G"*E"

*$%"?@M*A%'AD"?@C@(?&"*("%@BI'OB@"@B@A)I*(&"HI)G")%$&)H*%)GD"*$)A*M@&."](D"

IMCBIA')I*(&"'%@"M'J(IEI@?"HG@("NI@H@?")G%*$JG")G')"B@(&."

!W!."LG@"&A*C@"*E")G@"'AA@&&"'(?"?')'"A*BB@A)I*("I("0*EE@@"0*$()D"I&"O%*'?"

'(?"IMC%@&&IN@."/$BBIN'(/)%IAPB@%"A*CI@?"&*E)H'%@"'(?"?')'"E%*M"'BM*&)"@N@%D"

A*MC*(@()"*E"<@*%JI'R&"@B@A)I*("&D&)@M."6)"A*()'I(&"C%*)@A)@?"&*E)H'%@"'(?"?')'"

)G')"I&"$('N'IB'OB@"OD"'(D"*)G@%"M@'(&")*")G@"C$OBIA"*%"@N@(")*"@B@A)I*("@QC@%)&."

LG@"&IJ(IEIA'(A@"*E"I)&"A*BB@A)I*("*()*"'"&I(JB@"G'%?"?%IN@"I(")G@"C*&&@&&I*("*E"

&*M@*(@"*$)&I?@"'("@B@A)I*("*EEIA@5"E*BB*H@?"OD"I)&"$(%@J$B')@?"?I&)%IO$)I*(")*"



 

WS 

M'(D"*)G@%&5"A'((*)"O@"*N@%&)')@?."LG@&@"@N@()&"H@%@"OD"'(D"M@'&$%@"'"

A*(&@V$@()I'B"O%@'AG"*E"<@*%JI'R&"@B@A)I*("&@A$%I)D."

!W+."_@B*H5"6"@QCB'I("&@N@%'B"IMCBIA')I*(&"I("J%@')@%"?@)'IB."

A,0'&."(B*".+%0(

!WS.""6E"$('$)G*%Ic@?"I(?INI?$'B&")**P"$('$)G*%Ic@?"'A)I*(&"HI)G"@B@A)I*("

G'%?H'%@"'(?"&*E)H'%@5")G@"M*&)"*ONI*$&"IMCBIA')I*("I&")G')")G@"@QI&)I(J"*N@%&IJG)5"

C%*A@?$%@&5"'(?"'AA@&&"A*()%*B&"E'IB@?")*"C%@N@()"I)."-('$)G*%Ic@?"'A)I*(&"A'("O@"

E'AIBI)')@?"OD"&*M@*(@"HI)G"+2%*#"'C.&"'AA@&&"'(?"A%@?@()I'B&"e'("gI(&I?@%hf5"&$AG"

'&"'("@B@A)I*("O*'%?"M@MO@%5")G@"@B@A)I*("?I%@A)*%5"*%"*)G@%&"H*%PI(J"I(")G@"

@B@A)I*("*EEIA@."

!W3.""6(&I?@%")G%@')&"'%@"'"A*MM*("&@A$%I)D"AG'BB@(J@"O$)"'AA@&&"A'("O@"M*%@"

@EE@A)IN@BD"%@J$B')@?"OD"N'%I*$&"M@'(&."X*%"@Q'MCB@5"'"&@A$%@"?**%"A'("G'N@"

M$B)ICB@"B*AP&"HI)G"P@D&"G@B?"OD"?IEE@%@()"C@*CB@."](*)G@%"A*MM*("?@E@(&@")*"

C%*)@A)"&*E)H'%@"'(?"?')'"E%*M"A*CDI(J"*%"'B)@%')I*("I&")*"@(A%DC)")G@"G'%?"?%IN@&"

'(?"*)G@%"&)*%'J@"M@?I'5"HGIAG"I(E*%M')I*("&@A$%I)D"C%*E@&&I*('B&"J@(@%'BBD"%@E@%"

)*"'&"g?')'"')"%@&)h."LG@"@(A%DC)@?"?')'"')"%@&)"A'("O@"A*CI@?5"O$)"I)"A'((*)"O@"

'AA@&&@?"HI)G*$)"EI%&)"?@A%DC)I(J"I)."YIA%*&*E)"ZI(?*H&^)G@"*C@%')I(J"&D&)@M"*("

)G@"0*EE@@"0*$()D"8Y/"'(?"600"A*MC$)@%&^G'&"_I)=*AP@%"&*E)H'%@"O$IB)[I("

HGIAG"A*$B?"@(A%DC)")G@"G'%?"?%IN@&."_I)=*AP@%"@(A%DC)@?"?')'"A'("*(BD"O@"

'AA@&&@?"OD"$&I(J"'"C'&&H*%?"GI??@("I(")G@"A*MC$)@%R&"G'%?H'%@"*%"OD"$&I(J"'"



 

W3 

&@A%@)"g%@A*N@%Dh"C'&&H*%?."_I)=*AP@%"I&"(*)"$&@?"OD"<@*%JI'R&"N*)I(J"&D&)@M."6E"I)"

G'?"O@@("$&@?5"I)"H*$B?"G'N@"M'?@"I)"?IEEIA$B)")*"M'P@"E*%@(&IA"IM'J@&"*E")G*&@"

?@NIA@&5"@N@("HI)G"I(&I?@%"'&&I&)'(A@."

!WW."6(&I?@%&"E'AIBI)')@?")G@"'A)INI)I@&"I("0*EE@@"0*$()D"I("T'($'%D"+U+!"'(?"

)G@"*N@%&IJG)"'(?"'AA@&&"A*()%*B&")*"C%*)@A)"@B@A)I*("G'%?H'%@"'(?"&*E)H'%@"H@%@"

I(&$EEIAI@()."

A$@6')+%'#,0(!#"(D#!!..(D#2,%8E0(=6.)%'#,(F+"&<+".(

!W4.""](D")IM@"@B@A)I*("G'%?H'%@"I&"'AA@&&@?"HI)G*$)"'$)G*%Ic')I*("*%"I)&"

AG'I("*E"A$&)*?D"I&"O%*P@(5"I)"I()%*?$A@&"'"&IJ(IEIA'()"%I&P")G@"G'%?H'%@"G'&"O@@("

M'(IC$B')@?"*%"?'M'J@?^I()@()I*('BBD"*%"I('?N@%)@()BD^'(?")G@"EB'H&"HIBB"(*)"O@"

?@)@A)@?"*%"%@M@?I')@?."]E)@%H'%?&5")G@"G'%?H'%@"&G*$B?"O@"A*(&I?@%@?"$(%@BI'OB@"

'(?"$()%$&)H*%)GD."

!W2."";(@"A'((*)"P(*H"HG@)G@%"M'(IC$B')I*("*%"?'M'J@"*AA$%%@?"I(")G@"

A*$%&@"*E")G@"?')'"'AV$I&I)I*("I("0*EE@@"0*$()D."LG@"&D&)@M&"A*$B?"O@")@&)@?"

@QG'$&)IN@BD5"C'&&"'BB")@&)&5"'(?"D@)"&)IBB"E'IB")*"EI(?"'"C%*OB@M."6)"I&"?IEEIA$B)")*"

C%*N@"'"(@J')IN@."LG@"?*A$M@()&"&G*H")G@%@"H'&"'MCB@"'AA@&&"'(?"*CC*%)$(I)D"E*%"

M'(IC$B')I*("*%"?'M'J@."

!W,.""LG@%@"'%@"&@N@%'B"@Q'MCB@&"?$%I(J">*$J"=*J'("'(?"T@EE%@D"=@(O@%JR&"

NI&I)."=@(O@%J"?I%@A)@?"M$AG"*E")G@"H*%P5"D@)"G@")@&)IEI@?")G')"I)"H'&"GI&"EI%&)"



 

WW 

@QC@%I@(A@"HI)G"'"N*)I(J"&D&)@MR&"gG'(?&[*("@V$ICM@()h.!!#"LG@"C%*)@A)IN@"A'&@"*E"

'("60#"&A'((@%"H'&"*C@(@?"$C")*"%@N@'B"I)&"&@(&I)IN@"I()@%I*%"C'%)&."/@N@%'B"

A*MC$)@%"A*(EIJ$%')I*(&"H@%@"M*?IEI@?"O$)"(@N@%"%@&)*%@?."LG@&@"'A)I*(&"H@%@"

'O(*%M'B"'(?"%@APB@&&."LG@D"A*$B?"@'&IBD"G'N@"A%@')@?"C%*OB@M&")G')"H*$B?"

C%@N@()")G@"&D&)@M"E%*M"E$(A)I*(I(J"*%"E%*M"'AA$%')@BD"%@A*%?I(J"N*)@&"I("'("

@B@A)I*(."=@(O@%JR&"*H(")@&)&"?@M*(&)%')@")G')"&*M@"&A'((@%"&@))I(J&"A'("C%@N@()"

O'BB*)&"E%*M"&A'((I(J"C%*C@%BD."

!W\.""](*)G@%"@Q'MCB@"I&")G')")G@"CG*)*J%'CG&"C%*?$A@?"OD"/$BBIN'(/)%IAPB@%"

&G*H"0*EE@@"0*$()D"@B@A)I*("G'%?H'%@"A*((@A)@?")*"$('$)G*%Ic@?"?@NIA@&^'"

-8X6"-/_"?%IN@"'(?"@Q)@%('B"G'%?"?%IN@^'(?"%$((I(J"$('$)G*%Ic@?"&*E)H'%@."

/$BBIN'(/)%IAPB@%R&"?@NIA@&"'(?"&*E)H'%@"'%@"$(A@%)IEI@?"'(?"$()@&)@?"E*%"$&@"HI)G"

<@*%JI'R&"@B@A)I*("G'%?H'%@"'(?"&*E)H'%@."LG@D"M'D"G'N@"EB'H&"*%"

I(A*MC')IOIBI)I@&")G')"A'$&@"?'M'J@."

!4U.""LG@"%I&P"*E"A*()'MI(')I*("I(A%@'&@&"IE"/$BBIN'(/)%IAPB@%R&"?@NIA@&"'(?"

&*E)H'%@"H@%@"$&@?"I("*)G@%"?IJI)'B"E*%@(&IA"H*%P5"HG@%@"M'BH'%@"M'D"O@"

@(A*$()@%@?"E%@V$@()BD."6)"I&"MD"$(?@%&)'(?I(J")G')"/$BBIN'(/)%IAPB@%"C@%E*%M&"

?IJI)'B"E*%@(&IA"H*%P"%*$)I(@BD"E*%"'"N'%I@)D"*E"ABI@()&."](?5"'&"(*)@?"@'%BI@%5"'"

H%I)@[OB*AP@%"H'&"(*)"$&@?"?$%I(J")G@"?')'"'AV$I&I)I*(")*"C%@N@()"MI&)'P@&"OD")G@"

)@AG(IAI'("*%")%'(&MI&&I*("*E"M'BH'%@."

!
!!#![-``*-F!N-(1-*=!G-/.2%)%.(!P*5!;J5;BJ 



 

W4 

!4!.""LG@%@"'%@"&@A*(?[*%?@%"@EE@A)&")*"A*(&I?@%"'&"H@BB."6E"G'%?H'%@"HI)G"'"

O%*P@("AG'I("*E"A$&)*?D"I&"@N@%"A*((@A)@?")*"'"(@)H*%P5"*)G@%"G'%?H'%@5"*%"

%@M*N'B"M@?I'5")G@%@"I&"'"%I&P")G')"M'BH'%@"C%@&@()"*(")G@"?@NIA@"HIBB"&C%@'?")*"

*)G@%"?@NIA@&5"'(?")G@("E%*M")G*&@"?@NIA@&")*"*)G@%"?@NIA@&5"BIP@"'"A*()'JI*(."LG@"

8Y/"'A)&"'&"'"G$O."LG@"8Y/"C$)&"?')'"*("%@M*N'OB@"M@?I'"e0*MC'A)XB'&G"A'%?&5"

-/_"?%IN@&f"HGIAG"I&"I(&)'BB@?"I("&A'((@%a)'O$B')*%&"e60#&f"'(?")G@"O'BB*)"M'%PI(J"

?@NIA@&"e60b&f"O@E*%@")G@"@B@A)I*(."]E)@%")G@"@B@A)I*(5")G')"%@M*N'OB@"M@?I'"A*M@&"

O'AP")*")G@"8Y/"&*")G')"I)"A'("@Q)%'A)"?')'"'(?"%@C%*J%'M")G@M"E*%")G@"(@Q)"

@B@A)I*(."LG@"8Y/"I&"'B&*"A*((@A)@?"NI'"'"B*A'B['%@'"(@)H*%P"e=]:f")*")G@"600"

&A'((@%a)'O$B')*%"&*")G')"?')'"A'("O@"@QAG'(J@?"O*)G"H'D&"@'&IBD."]BB"*E")G@&@"

?@NIA@&"'%@"I()@%A*((@A)@?."8N@%D"$&@"I&"'"(@H"*CC*%)$(I)D"E*%"A*()'JI*$&"

)%'(&MI&&I*("*E"M'BH'%@"O@)H@@(")G@M."

!4+.""LG@"%I&P"*E"A*()'JI*$&")%'(&MI&&I*("I(A%@'&@&"HG@("%@M*N'OB@"M@?I'"

I&"%@$&@?."LG@"@NI?@(A@"&G*H&")G')"0*EE@@"0*$()D"%@$&@&"%@M*N'OB@"M@?I'"E*%"

&@N@%'B"@B@A)I*(&5"&$AG"'&")G@"0*MC'A)XB'&G"A'%?&"$&@?"HI)G"60#"

&A'((@%a)'O$B')*%&."`@$&@"*E"%@M*N'OB@"M@?I'"I&"'"O'?"&@A$%I)D"C%'A)IA@"O@A'$&@"I)"

C%*NI?@&"'"A*(N@(I@()"N@GIAB@"E*%"M'BH'%@")*"M*N@"O@)H@@("?@NIA@&"I("O*)G"

?I%@A)I*(&^E%*M")G@"8Y/")*"*)G@%"?@NIA@&5"'(?"E%*M"?@NIA@&"O'AP")*")G@"8Y/."6)"

I&"'('B*J*$&")*"I()%'N@(*$&"?%$J"$&@%&"&G'%I(J"(@@?B@&."LG@"-./."8B@A)I*("

]&&I&)'(A@"0*MMI&&I*("eg8]0hf"%@A*MM@(?&"$&I(J"g&I(JB@[$&@"M@M*%D"?@NIA@&"



 

W2 

)*")%'(&E@%"@B@A)I*("%@&$B)&"E%*M")G@"N*)I(J"&D&)@M")'O$B')*%")*")G@"8Y/h"'(?"

gH%I)@[*(A@"*%"%@'?[*(BD"%@M*N'OB@"M@?I'"&G*$B?"O@"$&@?5"HG@%@"C*&&IOB@h.!!$"

!4S.""_@A'$&@"*E")G@&@"A*(A@%(&5"I)"I&"A*MM*("C%'A)IA@"E*%"@B@A)I*("G'%?H'%@"

'AA@&&@?"HI)G*$)"'$)G*%Ic')I*("*%"HI)G"'"O%*P@("AG'I("*E"A$&)*?D")*"O@"

?@A*MMI&&I*(@?"'(?"(*)"$&@?"I("E$)$%@"@B@A)I*(&5"'(?")G@("V$'%'()I(@?"'(?"(@N@%"

A*((@A)@?")*"'"(@)H*%P5"*)G@%"G'%?H'%@5"*%"%@M*N'OB@"M@?I'."ZG@("@V$ICM@()"

AG'I("*E"A$&)*?D"H'&"O%*P@("%@A@()BD"'&"'"%@&$B)"*E"&IMIB'%"I(AI?@()&!!%"I("]%Ic*('5"

#@((&DBN'(I'5"0*B*%'?*5"'(?"YIAGIJ'(5")G@"@B@A)I*("G'%?H'%@"H'&"V$IAPBD"

?@A*MMI&&I*(@?"OD")G@I%"/@A%@)'%I@&"*E"/)')@."

!43.""LG@"0DO@%&@A$%I)D"'(?"6(E%'&)%$A)$%@"/@A$%I)D"]J@(AD"eg06/]hf"

%@A*MM@(?&"@B@A)I*("*EEIAI'B&"'??%@&&"g6(AI?@()"8%'?IA')I*(h"OD")'PI(J"&@N@%'B"

&)@C&K"%@M*N@"A*MC%*MI&@?"M'AGI(@&5"OB*AP"P(*H("M'BIAI*$&"I(E%'&)%$A)$%@5"%@&@)"

'AA*$()"A%@?@()I'B&5"'(?"IMCB@M@()"'??I)I*('B"A*()%*B&.!!&"6"&)%*(JBD"'J%@@."

!4W.""LG@"/)')@">@E@(?'()&"%@C%@&@()@?")G')")G@"8Y/"'(?"600"H@%@"%@M*N@?"

E%*M"0*EE@@"0*$()D"*("T$(@",5"+U+!5")G*$JG"I)&"%@M*N'B"H'&"(*)"'))%IO$)@?")*"

$('$)G*%Ic@?"'AA@&&."LG@"%@M'I(I(J"@B@A)I*("G'%?H'%@"%@M'I(@?"I("&@%NIA@5"

!
!!$!Y7"7!9$-+)%.(!<22%2)'(+-!E.88%22%.(3!nZ-2)!K*'+)%+-2!`.*!9$-+)%.(!P-+4(.$.=Fa3!;_3!
4))/25660007-'+7=.&62%)-26@-`'#$)6`%$-26-$-+)%.(.``%+%'$262-+#*%)F6Z-2)mK*'+)%+-2m`.*m9$-+)%.(mP-+4(.$.=F
mLHQ7/@` 
!!%!>'(F!.`!)4-!/'*)%+%/'()2!%(!E.``--!E.#()F!'+)%&%)%-2!'*-!%8/$%+')-@!%(!)4-2-!%(+%@-()2!)..7 
!!&!G-/'*)8-()!.`!D.8-$'(@!"-+#*%)F3!n?(+%@-()!D'(@$%(=!b&-*&%-0!`.*!9$-+)%.(!b``%+%'$2a3!L3!
4))/25660007+%2'7=.&62%)-26@-`'#$)6`%$-26/#1$%+')%.(26%(+%@-()m4'(@$%(=m-$-+)%.(2m`%('$mLHQ7/@` 



 

W, 

)G%*$JG"&@N@%'B"@B@A)I*(&5"$()IB"I)"H'&"%@CB'A@?"&**("'E)@%"/@C)@MO@%"+S5"+U++.!!'"

_@E*%@")G')")IM@5"I)"H'&"(*)"V$'%'()I(@?"'(?"H'&"A*((@A)@?")*"*)G@%"G'%?H'%@"NI'"

%@M*N'OB@"M@?I'"&@N@%'B")IM@&."LG@"E'IB$%@")*"IMM@?I')@BD"V$'%'()I(@"+66"'EE@A)@?"

G'%?H'%@"M'D"G'N@"'B%@'?D"%@&$B)@?"I(")G@"A*()'MI(')I*("*E"*)G@%"?@NIA@&5"

I(AB$?I(J")G@"%@CB'A@M@()"8Y/"'(?"6005"HGIAG"'%@"&)IBB"I("$&@."

A$@6')+%'#,0(#!(/'0%"'12%'#,(#!(=6.)%'#,(4#!%<+".(

!44.""-(E*%)$(')@BD5"A*()%*B"*N@%")G@"@B@A)I*("&*E)H'%@"'(?"?')'"A'((*)"O@"

%@@&)'OBI&G@?"'E)@%")G@"E'A)."LG@"G*%&@"G'&"B@E)")G@"O'%(."

!42.""LG@"&*E)H'%@"'(?"?')'"H@%@"?I&)%IO$)@?"HI?@BD"I(")G@"EI%&)"M*()G"'(?"

+S"M*()G&"G'N@"C'&&@?"&I(A@.":*"*(@"A'("P(*H"G*H"M'(D"A*CI@&"@QI&)"'%*$(?")G@"

H*%B?"*%"HG*"C*&&@&&@&")G@M.">IJI)'B"?')'"I&"@'&D")*"?$CBIA')@5")%'(&MI)5"'(?"

A*(A@'B."0*CI@&"M'D"G'N@"O@@(")%'?@?"*%"&*B?."0*CI@&"M'D"O@"%@'?IBD"'N'IB'OB@"

*(BI(@"E*%"C$OBIA"?*H(B*'?."

!4,.""-(%@J$B')@?"C*&&@&&I*("*E")G@"&*E)H'%@"'(?"?')'"A'%%I@&"'("I(G@%@()"

%I&P"*E"!2"%*.""?I&)%IO$)I*(5"O*)G"I()@()I*('B"'(?"$(I()@()I*('B."0*CI@&"M'D"O@"I("

)G@"C*&&@&&I*("*E"C'%)I@&"HG*"H*$B?"HIBBI(JBD"?I&)%IO$)@")G@M"E$%)G@%"*%"&IMCBD"E'IB"

)*"P@@C")G@M"&'E@J$'%?@?."8N@%D"'??I)I*('B"A*CD"I("AI%A$B')I*("G'&")G@"C*)@()I'B")*"

A*MC*$(?"'BB"*E")G@"*)G@%"(@J')IN@"@EE@A)&."6("*)G@%"H*%?&5"'BB"%I&P&"'%@"B*H@%"IE"

!
!!'!4))/25662.27='7=.&6(-026*'``-(2/-*=-*B*-/$'+-B+.``--B+.#()FB-$-+)%.(B-f#%/8-()B-(@B@%2)*'+)%.(B$.+'$B
-$-+)%.( 



 

W\ 

)G%@@"'?N@%&'%I@&"*O)'I("A*CI@&"%')G@%")G'("E*$%5"HGIAG"I&"&)IBB"E'%"O@))@%")G'("3U"*%"

3UU."

!4\.""-('$)G*%Ic@?"A*CDI(J"'(?"?I&)%IO$)I*("*E"@B@A)I*("&*E)H'%@"'(?"?')'"

?*@&"(*)"*(BD"IMC'A)"0*EE@@"0*$()D."]BB"<@*%JI'"A*$()I@&"$&@")G@"&'M@"&*E)H'%@."

](?"O@D*(?"<@*%JI'5"M'(D"*)G@%"F$%I&?IA)I*(&"I(")G@"-(I)@?"/)')@&"$&@"&IMIB'%"

&*E)H'%@."LG@D"'BB"&G'%@"I(")G@"IMCBIA')I*(&"*E"I)&"?I&)%IO$)I*(."

/'0%"'12%'#,(=$1#6&.,0(+,&(A,)".+0.0(?&3."0+"'.0(

!2U.""Y*&)"N*)I(J"&D&)@M"N@(?*%&5"I(AB$?I(J">*MI(I*("9*)I(J"/D&)@M&5"

&)%IA)BD"BIMI)"HG*"M'D"C*&&@&&"'(?"%@NI@H")G@I%"C%*C%I@)'%D"&*E)H'%@"A*?@."6"'M"

E'MIBI'%"HI)G")G@")@%M&"'(?"A*(?I)I*(&"I("&@N@%'B"N@(?*%"&'B@&"A*()%'A)&."LG@D"J%'()"

A$&)*M@%&"'"(*([)%'(&E@%%'OB@"BIA@(&@")*"20.")G@"&*E)H'%@"'(?"C%*GIOI)"'(D"

?$CBIA')I*(5"&G'%I(J5"*%"I(&C@A)I*("*E")G@"&*E)H'%@"*%"I)&"&*$%A@"A*?@.";E)@(5")G@"

&)')@"J*N@%(M@()"HIBB"(*)"@N@("C*&&@&&"'"A*CD"*E")G@"&*$%A@"A*?@p")G@"N@(?*%"HIBB"

CB'A@"I)"I("&@A$%@"@&A%*H"I(&)@'?."

!2!.""]AA@&&")*"?@NIA@&"HI)G"@B@A)I*("&*E)H'%@"I(&)'BB@?"I&"$&$'BBD"&)%IA)BD"

A*()%*BB@?."LG@"@B@A)I*("*EEIA@"'(?"&)*%'J@"'%@'&"P@@C"&@(&I)IN@"@V$ICM@()"O@GI(?"

B*AP@?"?**%&"HI)G"E@H"P@D&"'(?"M'D"M*(I)*%")G@M"HI)G"A'M@%'&"*%"C@%&*((@B."

8B@A)I*("G'%?H'%@"I(AB$?@&"B*AP&"'(?")'MC@%[@NI?@()"&@'B&")*"%@&)%IA)"'AA@&&")*")G@I%"

?')'"&)*%'J@."L*J@)G@%5")G@&@"M@'&$%@&"G'N@"M'?@"@B@A)I*("&*E)H'%@"?IEEIA$B)")*"

*O)'I("HI)G*$)"I(N@&)I(J"&IJ(IEIA'()")IM@"'(?"@Q)@(&IN@"%@&*$%A@&."



 

4U 

!2+."-(E*%)$(')@BD5")G@"0*EE@@"0*$()D"?')'"O%@'AG"'(?"$(A*()%*BB@?"

&*E)H'%@"?I&)%IO$)I*("G'N@"&IJ(IEIA'()BD"B*H@%@?")G@"%@&*$%A@&"%@V$I%@?"E*%"

'?N@%&'%I@&")*"*O)'I("<@*%JI'R&"@B@A)I*("&*E)H'%@"'(?"?')'.";O)'I(I(J")G@"&*E)H'%@"

)*?'D"M'D"O@"'&"@'&D"'&"ABIAPI(J"'"BI(P."ZI)G"&BIJG)BD"M*%@"@EE*%)5"'?N@%&'%I@&"

A*$B?"O%IO@5"%*O5"A*(5"*%"*)G@%HI&@"C@%&$'?@"&*M@*(@"I("C*&&@&&I*("*E")G@"

&*E)H'%@."

!2S.""<%@')@%"'N'IB'OIBI)D"*E")G@"&*E)H'%@"@QC'(?&")G@"B'(?&A'C@"*E"C*)@()I'B"

)G%@')&."9*)I(J"&D&)@M"&@A$%I)D"@QC@%)&"BIP@"MD&@BE"G'N@"GI&)*%IA'BBD"A*(&I?@%@?")G@"

M*&)"?'(J@%*$&"C*)@()I'B"'?N@%&'%I@&")*"O@"B'%J@"E*%@IJ("(')I*("&)')@&5"HG*"G'N@"

@Q)@(&IN@"%@&*$%A@&."d*H@N@%5")G@"HI?@&C%@'?"?I&)%IO$)I*("*E")G@">*MI(I*("

&*E)H'%@"J%@')BD"@QC'(?&")G@"$(IN@%&@"*E"C*)@()I'B"'?N@%&'%I@&."6)"B*H@%&")G@"@EE*%)"

%@V$I%@?"E*%"'?N@%&'%I@&"HI)G"@Q)@(&IN@"%@&*$%A@&5"'(?"I)"A%@')@&",.<"*CC*%)$(I)I@&"

E*%"'?N@%&'%I@&"HI)G"M*?@&)"*%"@N@("M@'J@%"%@&*$%A@&^E%*M"&M'BB"(')I*("&)')@&"

?*H(")*"'"C@%&*("H*%PI(J"'B*(@"I("'"O'&@M@()."Y*%@"'?N@%&'%I@&"I(A%@'&@&")G@"

C*)@()I'B")G%@')&")*"@B@A)I*("&D&)@M&"'(?"I(A%@'&@&")G@"BIP@BIG**?"*(@"HIBB"&$AA@@?"

I("A'$&I(J"'("I(AI?@()."

/'0%"'12%'#,(5+)'6'%+%.0(/'0',!#"$+%'#,(

!23.""]"GIJGBD"BIP@BD"A*(&@V$@(A@"*E")G@"?I&)%IO$)I*("*E"@B@A)I*("&*E)H'%@"I&"

)G')"P(*HB@?J@"'O*$)"I)&"A*?@"'(?"*C@%')I*("HIBB"O@"$&@?"I("?I&I(E*%M')I*("



 

4! 

A'MC'IJ(&."LGI&"I&"(*)")G@*%@)IA'B."LG@%@"'%@"$+,8"%@A@()"@Q'MCB@&")*"&@%N@"'&"

H'%(I(J&."

!2W.""LG@"M*&)"C%*MI(@()"@Q'MCB@"G'&")*"O@")G@"]BBI@?"/@A$%I)D";C@%')I*(&"

<%*$CR&"]()%IM"%@C*%)"eg]/;<"`@C*%)hf."LG@"%@C*%)"H'&"'$)G*%@?"OD"]/;<R&"

`$&&@BB"`'M&B'(?"*(">@A@MO@%"!S5"+U+U"%@J'%?I(J")G@">*MI(I*("N*)I(J"&D&)@M"I("

]()%IM"0*$()D5"YIAGIJ'(.!!("]M*(J"I)&"M'(D"EI(?I(J&5")G@"]/;<"`@C*%)"

A*(AB$?@?")G@"N*)I(J"&D&)@M"H'&"gI()@()I*('BBD"'(?"C$%C*&@E$BBD"?@&IJ(@?"HI)G"

I(G@%@()"@%%*%&")*"A%@')@"&D&)@MIA"E%'$?"'(?"I(EB$@(A@"@B@A)I*("%@&$B)&.h"6)&"M*&)"

AI)@?"'(?"I(A@(?I'%D"AB'IM"H'&")G')"]/;<"@Q'MI(@?")G@"N*)I(J"M'AGI(@"B*J&"'(?"

E*$(?")G@%@"H'&"'"4,t"@%%*%"%')@."

!24.""]BM*&)"@N@%D"EI(?I(J"I(")G@"]/;<"`@C*%)"H'&"V$IAPBD"?@O$(P@?"OD"

@QC@%)&5"I(AB$?I(J")G@"C$%C*%)@?"4,t"@%%*%"%')@.";(">@A@MO@%"!45"0G%I&"7%@O&5")G@"

E*%M@%"AGI@E"*E"06/]5")@&)IEI@?")*")G@"/@(')@"d*M@B'(?"/@A$%I)D"'(?"<*N@%(M@()'B"

]EE'I%&"0*MMI))@@")G')")G@"]/;<"`@C*%)"H'&"gE'A)$'BBD"I('AA$%')@h"'(?"?@O$(P@?"

&@N@%'B"*E"I)&"AB'IM&.!!)">%."]B@Q"d'B?@%M'("H%*)@"'("'('BD&I&"E*%")G@"YIAGIJ'("

/@A%@)'%D"*E"/)')@"I("HGIAG"G@"%@E$)@&"]/;<R&"EI(?I(J&"'(?"@QCB'I(&"G*H"]/;<"

!
!!(!P4-!*-/.*)!0'2!/*.@#+-@!`.*!!"#$%&'()'*+,-#.'/01+,&3!>%+4%='(!E%*+#%)!E.#*)!`.*!)4-!E.#()F!.`!
<()*%83!E'2-!R.7!CHB_COQBEh3!'!+'2-!%(!04%+4!`.#*!"#$$%&'(")*%+,$-*!-8/$.F--23!E.('(!D'F-23!'(@!P.@@!
"'(@-*2!)*'&-$-@!).!<()*%8!%(!G-+-81-*!CHCH!'(@!8'@-!`.*-(2%+!+./%-2!.`!)4-!9>"3!E.8/'+)S$'24!
+'*@23!'(@!Y"Z!@*%&-23!04%+4!0-*-!)4-(!'('$F^-@!1F!)4-8!'(@!1F!K4%$!T'$@*.(3!G.#=!N.='(3!['8-2!
K-(*.2-3!Z-(!E.)).(3!'(@![-``*-F!N-(1-*=7 
!!)!E4*%2!V*-123!P-2)%8.(F!.(!n9:'8%(%(=!?**-=#$'*%)%-2!%(!)4-!CHCH!9$-+)%.(”3!G-+-81-*!;M3!CHCH7!
4))/25660007*-&7+.861$.=6)*'(2+*%/)26`%*-@B-$-+)%.(B.``%+%'$B+4*%2B,*-12B2-(')-B)-2)%8.(FB.(BCHCHB
-$-+)%.(B2-+#*%)FB)*'(2+*%/) 



 

4+ 

@J%@JI*$&BD"MI&A*(&)%$@?")G@"B*J&"OD"A*$()I(J"O@(IJ("H'%(I(J&5"M$B)ICB@"'))@MC)&"

)*"&A'("'"O'BB*)5"'(?"*)G@%"@QC@A)@?"O@G'NI*%&"'&"g@%%*%&h.":*%M'B"&D&)@M"*C@%')I*("

H'&"C%@&@()@?"'&"(@E'%I*$&."

!22."LG@"]/;<"`@C*%)"M'?@"'("IMC'A)"'(DH'D&."Y'))"Y'&)@%&*(5"&@(I*%"

'?NI&*%"*("@B@A)I*(&"')"06/]5"?@&A%IO@?"I)&"&IJ(IEIA'(A@")*"B*.(G+0*',-%#,(H#0%K"

;E"'BB")G@"H'D&"I("HGIAG"`'M&B'(?"C$&G@?")G@"&)*B@([@B@A)I*("

('%%')IN@5"'%J$'OBD")G@"M*&)"?'M'JI(J"H'&"'("]/;<"%@C*%)"*("

>*MI(I*("M'AGI(@&"I("YIAGIJ'(R&"%$%'B"]()%IM"0*$()D5"&'I?"

Y'&)@%&*(5")G@"&@(I*%"ADO@%&@A$%I)D"'?NI&@%"HG*"H'&")G@("E*A$&I(J"*("

@B@A)I*(&"')">d/."`@C@')@?BD"'(?"')"P@D"M*M@()&5"Y'&)@%&*("&'I?5"

]/;<"H'&")G@"&*$%A@"*E"M*%&@B&"*E"I('AA$%')@"I(E*%M')I*(")G')"

&G'C@?"C$OBIA"C@%A@C)I*(."jmk"

g6)"H'&(R)"F$&)")G')")G@"C%@&I?@()"H*$B?")H@@)"'O*$)")G@I%"&)$EE."

6)"H'&"'BB")G@&@"BI))B@"($JJ@)&"'(?"J%I&)")G')")G@D"C%*NI?@?"*%")G')"H@%@"

AI)@?")*")G@M"I(")@&)IM*(D"*%"I(")G@"yP%'P@(R"A'&@&."6)"C%*NI?@?")G@"

'CC@'%'(A@"*E"&$O&)'(A@"'(?"E'A)")*"&*M@)GI(J")G')"G'?"(*"&$O&)'(A@"

*%"E'A)5h"&'I?"Y'&)@%&*(5"jmk!"*"

!
!"*!988'!Z*.0(3!<'*.(!E7!G'&%23![.(!"0'%(-3!'(@![.24!G'02-F3!nP4-!>',%(=!.`!'!>F)4a3!78%'
9"68#+:,0+';06,<!>'F!_3!CHC;7!4))/256600070'24%(=).(/.2)7+.86%(&-2)%=')%.(26%()-*'+)%&-6CHC;6)*#8/B
-$-+)%.(B`*'#@B)-:'2B1#2%(-228'(B*'82$'(@B'2.=6 



 

4S 

!2,.";(">@A@MO@%"!35")G@"&'M@"?'D")G@"YIAGIJ'("F$?J@"'$)G*%Ic@?"I)&"

%@B@'&@5")G@"]/;<"`@C*%)"M'?@"I)"'BB")G@"H'D")*")G@"?@&P"*E"#%@&I?@()"L%$MC5"HG*"

E*%H'%?@?"I)")*"]))*%(@D"<@(@%'B"_'%%"E*%"%@NI@H."#%@&I?@()"L%$MC"'B&*")H@@)@?"

'O*$)")G@"%@C*%)"&@N@%'B")IM@&5"&'DI(J"I)"%@N@'B@?"M'&&IN@"E%'$?."LG@"]/;<"`@C*%)"

O@A'M@")G@"A@()@%CI@A@"*E"'">@A@MO@%"!4"?%'E)"8Q@A$)IN@";%?@%")*"&@Ic@"'BB"N*)I(J"

M'AGI(@&"'(?")*"'CC*I()"'"&C@AI'B"A*$(&@B"E*%"'"(')I*([HI?@"E%'$?"I(N@&)IJ')I*(.!"!"

LG@&@"M@'&$%@&"'%@"A*(&I&)@()"HI)G"C%*C*&'B&"A*()@MCB')@?"OD"#%@&I?@()"L%$MC"')"

'"M@@)I(J"I(")G@";N'B";EEIA@"*(">@A@MO@%"!,"HI)G"YIAG'@B"XBD((5"/I?(@D"#*H@BB5"

'(?"*)G@%&.!"""

!2\."]/;<"$&@?")G@I%"'AA@&&")*")G@"@B@A)I*("&*E)H'%@5"HGIAG")G@"J@(@%'B"

C$OBIA"?I?"(*)"G'N@5")*"MI&%@C%@&@()"I)&"E@')$%@&"'(?"I)&"%@BI'OIBI)D"I("*%?@%")*"

I(EB$@(A@")G@"*$)A*M@"*E"'("@B@A)I*("HGIAG"G'?"'B%@'?D"A*(AB$?@?."6)"I&"?IEEIA$B)")*"

IM'JI(@"G*H"@Q'MI(I(J"@B@A)I*("&*E)H'%@"A*$B?"%@&$B)"I("M*%@"A*(&@V$@()I'B"

?I&I(E*%M')I*(")G'(")G')"HGIAG"'BM*&)"A'$&@&")G@"&@Ic$%@"*E"N*)I(J"M'AGI(@&"'(?"

%I&P&")G@"C@'A@E$B")%'(&E@%"*E"C*H@%"*("HGIAG"?@M*A%'AD"?@C@(?&."

!
!"!!Z-)2F!T..@*#``!"0'(3!nU-'@!)4-!R-&-*B?22#-@!P*#8/!b*@-*!P4')!T.#$@!D'&-!"-%^-@!i.)%(=!
>'+4%(-2a3!;0$#,#=03!['(#'*F!C;3!CHCC7!4))/25660007/.$%)%+.7+.86(-026CHCC6H;6C;6*-'@B)4-B(-&-*B%22#-@B
)*#8/B.*@-*B)4')B0.#$@B4'&-B2-%^-@B&.)%(=B8'+4%(-2BLCJLJC 
!""![.(')4'(!"0'(!'(@!h'+4'*F!Z'2#3!n?(2%@-!)4-!E*'^%-2)!>--)%(=!.`!)4-!P*#8/!K*-2%@-(+Fa3!*>#063!
S-1*#'*F!C3!CHC;3!4))/25660007':%.27+.86CHC;6HC6HC6)*#8/B.&'$B.``%+-B8--)%(=B2%@(-FB/.0-$$ 



 

43 

/'0%"'12%'#,(5+)'6'%+%.0(%*.(4213."0'#,(#!(=6.)%'#,(4#!%<+".(

!,U.""]"A*%@"ADO@%&@A$%I)D"C%I(AICB@5"O*%%*H@?"E%*M")G@"EI@B?"*E"

A%DC)*J%'CGD5"I&"7@%APG*EER&"C%I(AICB@K"g;(@"*$JG)")*"?@&IJ("&D&)@M&"$(?@%")G@"

'&&$MC)I*(")G')")G@"@(@MD"HIBB"IMM@?I')@BD"J'I("E$BB"E'MIBI'%I)D"HI)G")G@M.h!"#"]"

C*C$B'%"'(?")@%&@%"N@%&I*("I&"/G'((*(R&"M'QIMK"gLG@"@(@MD"P(*H&")G@"&D&)@M.h!"$"

!,!.""LGI&"I&"&*$(?"&@A$%I)D"'?NIA@"E*%"?@&IJ(I(J"'"A%DC)*J%'CGIA"&D&)@M5"

'(?"I)"'CCBI@&"H@BB")*"(@)H*%P5"G'%?H'%@5"'(?"&*E)H'%@"?@&IJ(."6)&"I()@()"I&")*"

?I&A*$%'J@"*N@%[%@BI'(A@"*("*O&A$%I)D"'&"'"&@A$%I)D"?@E@(&@."6E"*(@"O$IB?&"'"AICG@%"

?@NIA@")*"'&&I&)")G@"MIBI)'%D"I("&@(?I(J"A*?@?"M@&&'J@&5"*(@"&G*$B?"O$IB?"I)"HI)G"

)G@"@QC@A)')I*(")G')"'(*)G@%"MIBI)'%D"HIBB"*O)'I("*(@"*E")G@"?@NIA@&"@N@()$'BBD"'(?"

?@A*(&)%$A)"I)")*"B@'%("I)&"&@A%@)&."

!,+.""6)"I&")@MC)I(J")*"'CCBD"7@%APG*EER&"C%I(AICB@")*")G@"?I&)%IO$)I*("*E"

@B@A)I*("&*E)H'%@5")*"&G%$J"*$%"&G*$B?@%&"'(?"%@'&*(")G')")G@"g@(@MDh"'B%@'?D"G'?"

'"A*CD"*E")G@"g&D&)@Mh"&*"BI))B@"G'&"AG'(J@?."LG')"H*$B?"O@"'"MI&)'P@."LG@%@"I&"'"

OIJ"?IEE@%@(A@"O@)H@@("J**?"?@&IJ("'?NIA@"'(?")G@"+)%2+6()'")2$0%+,)."*E"'("

'?N@%&'%D"C*&&@&&I(J")G@"g&D&)@M.h";(@"A'("?@&IJ("'"&D&)@M"E*%")G@".3.,%2+6"

AI%A$M&)'(A@"'(?"'B&*"G*C@"I)"'%%IN@&"B')@."6(")G@"'A)$'B"AI%A$M&)'(A@5"D@'%&"M'D"

C'&&"O@E*%@"*(@"'?N@%&'%D"gP(*H&")G@"&D&)@M5h"'(?"D@'%&"M*%@"O@E*%@")G@"&@A*(?"

!
!"#!<#=#2)-!V-*+,4.``2!&.(!R%-#0-(4.`3!nN'!E*F/).=*'/4%-!8%$%)'%*-3a!;QQO7 
!"$!<))*%1#)-@!).!+*F/).=*'/4-*!E$'#@-!"4'((.(7 



 

4W 

'(?")GI%?"?*."Y*%@*N@%5"MD"@QC@%I@(A@"G'&"O@@(")G')"@B@A)I*("&*E)H'%@"E%@V$@()BD"

E'IB&")*"G@@?"7@%APG*EER&"C%I(AICB@"'(?"*N@%BD"%@BI@&"*("*O&A$%I)D5"CGD&IA'B"

C%*)@A)I*(&5"'AA@&&"A*()%*B&5"'(?"C%*A@?$%@&")*"J$'%?"I)&"&@A%@)&."A!(#,.(!+'6.&(%#(

@6+,(!#"(%*.(&+8(%*.(.,.$8(.3.,%2+668(I,#<0(%*.(080%.$J(%*.,('%0(0.)".%0(+".(K2')I68(

&'0)#3.".&(<*.,(%*+%(&+8(+)%2+668(+""'3.0."

!,S.""]"A*$()%D5"*%J'(Ic')I*(5"*%"C@%&*("A'("?@N@B*C")@AG(IV$@&"*%"A*?@")*"

&$ON@%)")G@"&*E)H'%@R&"I()@(?@?"*C@%')I*(."#*&&@&&I*("*E")G@"&*E)H'%@"I&"',3+62+16."

)*"&$AG"'"C%*A@&&."LG@"&*E)H'%@"I&"M*%@")G'("F$&)"'"OB$@C%I()."6)"I&"'"E$(A)I*('B"A*CD"

)G')"A'("%$("*("&)'(?'%?5"A*MM@%AI'B"G'%?H'%@."LG@"C%@AI&@"?@)'IB&"*E"I)&"*C@%')I*("

A'("O@"AB*&@BD"I(&C@A)@?."]("'?N@%&'%D"A'(")@&)")G@*%I@&"'(?"@N'B$')@")G@"%@&$B)&."

]("'?N@%&'%D"A'("A%'E)"M*?IEIA')I*(&")*")G@"&*E)H'%@5"N@%IED")G@D"H*%P5"'(?")G@("

%@EI(@")G@M")*"O@"M*%@"C*)@()"*%"B@&&"?@)@A)'OB@."](D"'?N@%&'%D"HI)G")G@"&*E)H'%@"

A'("O$IB?"'"G'(?&[*("@(JI(@@%I(J"B'O*%')*%D5"*%"&@N@%'B."

!,3.""X*%"@Q'MCB@5">*$J"=*J'("A%@')@?"&@N@%'B"NI%)$'B"M'AGI(@&"E%*M")G@"

E*%@(&IA"IM'J@&"'(?"&G'%@?")G@M"HI)G"GI&"A*BB'O*%')*%&."LG@&@"'%@"@'&D[)*[$&@"

N@%&I*(&"*E"<@*%JI'R&"@B@A)I*("&*E)H'%@."=*J'("C%*?$A@?"'"&A%@@(&G*)"I("HGIAG")G@"

600"&*E)H'%@"'CC@'%&")*"O@"%$((I(J"I("'"NI%)$'B"M'AGI(@5"'(?")G@"A*MC$)@%"I&"

M*(I)*%I(J")G@"C%*A@&&@&"eN'%I*$&")'&P&")G@"&*E)H'%@"I&"?*I(Jf"I("*(@"HI(?*H5"

HGIB@"'(*)G@%"HI(?*H"%$(&"'"C%*J%'M"A'BB@?"6MM$(I)D">@O$JJ@%.!"%"6MM$(I)D"

!
!"%!9:4%1%)!CQ3!"+*--(24.)3!.*%=%('$$F!)%)$-@!n@*%$$%(=?(7/(=a 



 

44 

>@O$JJ@%"I&"?@&A%IO@?"'&"g'"C*H@%E$B"(@H"H'D")*"H%I)@"@QCB*I)&5"'('BDc@"M'BH'%@5"

'(?"%@N@%&@"@(JI(@@%"OI('%D"EIB@&.h!"&"6(")G@"&A%@@(&G*)5")G@"?@(&@"B@))@%&"'(?"

($MO@%&"*("'"OB'AP"O'APJ%*$(?"&G*H")G@"'A)$'B"&*E)H'%@"A*?@"'&"I)"I&"O@I(J"%$(."

LG@"O$))*(&"'O*N@"HI)G"&DMO*B&"&$JJ@&)I(J"CB'D5"C'$&@5"'(?"%@HI(?"'%@"E*%"

A*()%*BBI(J")G@"*C@%')I*("*E")G@"&*E)H'%@"&)@C[OD[&)@C."=*J'(")@&)IEI@?5"gLG@"*(BD"

)GI(J")G')"6"@N@%"%@A'BB"$&I(J")G@"?@O$JJ@%"E*%"H'&")*")%D")*"EIJ$%@"*$)"G*H")G@D"

H@%@"G'(?BI(J"@(A%DC)I*("P@D&"*(")G@"?@NIA@.h!"'"d@"'B&*")@&)IEI@?")G')"G@"O@BI@N@&"

)G@"@(A%DC)I*("P@D&"*(")G@">*MI(I*("&D&)@M"'%@"(*)"H@BB"C%*)@A)@?"'(?"g)G@"

@(A%DC)I*("P@D")G')R&"M*%@")G'("@(*$JG")*"AG'(J@"%@&$B)&"*(")G@"j60#"&A'((@%R&"

0*MC'A)XB'&Gk"A'%?&h.!"("

!,W.""6)"I&"?IEEIA$B)")*"C%@?IA)"HG')"&$ON@%&I*(&"MIJG)"%@&$B)"E%*M"&$AG"'("

'('BD&I&."LG@"%'(J@"*E"C*&&IOIBI)I@&"I&"B'%J@."6)"H*$B?"?@C@(?"*("@'AG"'?N@%&'%DR&"

C'%)IA$B'%"&@)"*E"&PIBB&"'(?"%@&*$%A@&5"HG')")G@I%"'('BD&I&"?I&A*N@%@?5"'(?")G@I%"J*'B&"

'(?"C%I*%I)I@&."

!,4.""8Q'MCB@&"*E"C*)@()I'B"&$ON@%&I*("A'("O@"E*$(?"I(">%."]B@Q"

d'B?@%M'(R&"T$BD"+U+!"@QC@%)"%@C*%)5"4.)2"'%8(?,+680'0(#!(L.#"-'+E0(A$+-.D+0%(M(

N+66#%(O+"I',-(/.3').0.!")">%."d'B?@%M'("'(?">%."/C%I(J'BB"'CC%*'AG@?")G@I%"

!
!"&!?88#(%)F!G-1#==-*!/*.@#+)!0-12%)-3!4))/25660007%88#(%)F%(+7+.86/*.@#+)26@-1#==-*6 
!"'!G.#=!N.='(!G-/.2%)%.(!P*5!;M_5_B;O 
!"(!G.#=!N.='(!G-/.2%)%.(!P*5!A_5;CBCC 
!")!G*7![7!<$-:!D'$@-*8'(3!?%=1-#,&'*+"$&6#6'0@'A%0-:#"’6'B.":%/"6,'C'!"$$0,'D"-3#+:'E%(#=%63!CHC;7!
c"-'$-@d 



 

42 

'('BD&I&"*E")G@"N$B(@%'OIBI)I@&"I(")G@"60b"I("'"&IMIB'%"E'&GI*(5"O$)"HI)G"!+"(6.00"

&*E)H'%@"'(?"?')'"')")G@I%"?I&C*&'B")G'(")G@"&*E)H'%@"'(?"?')'"A*BB@A)@?"I("0*EE@@"

0*$()D"OD"/$BBIN'(/)%IAPB@%.";N@%"'CC%*QIM')@BD"!+"C@%&*([H@@P&5")G@D"I?@()IEI@?"

M$B)ICB@"&@%I*$&"N$B(@%'OIBI)I@&"'(?"?@N@B*C@?"C%**E[*E[A*(A@C)"'))'AP&")G')"A*$B?"

'BB*H"M'BH'%@")*"&$ON@%)"(*%M'B"*C@%')I*("LG@&@"I(AB$?@?"'))'AP&"%@V$I%I(J"

MI(IM'B"'AA@&&")*"?@NIA@&5"'(?")G')"A*$B?"&C%@'?"E%*M"?@NIA@")*"?@NIA@."

!,2."6)"H*$B?"O@"('IN@")*"O@BI@N@"*)G@%&"'%@"(*)"A'C'OB@"*E"?*I(J")G@"&'M@."

LG@"(@A@&&'%D"&PIBB&"'%@"C*&&@&&@?"OD"M*&)"(')I*("&)')@&"'&"H@BB"'&"G$(?%@?&"*E"

I(?INI?$'B&"'%*$(?")G@"H*%B?."LG@"?')'"A*BB@A)@?"OD"/$BBIN'(/)%IAPB@%"I(AB$?@?")G@"

](?%*I?"&*E)H'%@")G')"A*()%*B&"@N@%D"60b"$&@?"I(")G@"/)')@"*E"<@*%JI'5"HGIAG"I&")G@"

N@%D"&'M@"&*E)H'%@"'('BDc@?"OD">%."d'B?@%M'("'(?">%."/C%I(J'BB."L*?'D5")G@"

0*EE@@"0*$()D"@B@A)I*("&*E)H'%@"G'&"O@@("*$)"I(")G@"HIB?"E*%"\,"H@@P&5"M*%@")G'("

@IJG)")IM@&"'&"B*(J"'&"H'&"$&@?"E*%")G@I%"'('BD&I&."

!,,.""]"%@B')IN@BD"@'&D"&$ON@%&I*("H*$B?"O@")*"C%@N@()"@B@A)I*("&D&)@M&"E%*M"

*C@%')I(J"')"'BB"*%"E%*M"*C@%')I(J"C%*C@%BD^'"?@(I'B"*E"&@%NIA@5"&B*HI(J"?*H(")G@"

&D&)@M5"*%"*)G@%"@%%')IA"O@G'NI*%."6)"H*$B?"(*)"%@V$I%@"M$AG")@AG(IA'B"&PIBB")*"A'$&@"

?'M'J@."6)"A*$B?"O@"'&"@'&D"'&"?@B@)I(J"'"EIB@")G@"&D&)@M"(@@?&")*"*C@%')@."ZI)G"

O'&IA"&PIBB&5"*(@"MIJG)"B@N@%'J@"A*?@"E%*M"*(@"*E"M'(D"%@'?IBD['N'IB'OB@"&)%'I(&"*E"

%'(&*MH'%@")G')"G'N@"O@A*M@"'"A*MM*(")G%@')."LG@"@EE@A)"A*$B?"O@")*"A%@')@"B*(J"

BI(@&"*%")*"C%@N@()"N*)@%&"E%*M"A'&)I(J"N*)@&."#%@N@()I(J")G@"%@BI'OB@5"*%?@%BD"



 

4, 

A*(?$A)"*E"@B@A)I*(&"A*$B?"A%@')@"&)%@&&"'(?"AG'*&5"'EE@A)")G@"@B@A)I*("%@&$B)&5"'(?"

H*$B?"'BM*&)"A@%)'I(BD"?IMI(I&G")G@"C$OBIAR&")%$&)"I(")G@"N*)I(J"&D&)@M"'(?"I(")G@"

@B@A)I*("*$)A*M@&."<@*%JI'R&"%@BI'(A@"*("O'BB*)"M'%PI(J"?@NIA@&")*"J@(@%')@"'(?"

C%I()"O'BB*)&"J%@')BD"'MCBIEI@&")G@"IMC'A)"&$AG"M'BE$(A)I*(&"H*$B?"G'N@"*("'"

C*BBI(J"CB'A@."

!,\.""<IN@("'"E*%@(&IA"A*CD"*E"'"N*)I(J"&D&)@M"A*MC*(@()5"'(?"(*)"M@%@BD"

)G@"@B@A)I*("&*E)H'%@")G')"%$(&"*("I)5"'("'?N@%&'%D"A'("'('BDc@")G@"@B@A)I*("&*E)H'%@"

I("&I)$."]("'?N@%&'%D"A'("?I&A*N@%")G@"N'%I*$&"?@E@(&@&"'(?"C%@AI&@"gG'%?@(I(Jh"

M@'&$%@&")G')">*MI(I*("G'&")'P@(")*"B@'%("HG')"I&"H@BB"C%*)@A)@?"'(?"HG')"I&"(*)."

]("'?N@%&'%D"A'("?@N@B*C")@AG(IV$@&"E*%"GI?I(J"M'BH'%@"I("*$)[*E[)G@[H'D"CB'A@&"

)*"M'P@"I)"B@&&"?@)@A)'OB@."

!\U.]("'?N@%&'%D"A'("I?@()IED"N$B(@%'OIBI)I@&"I(")G@"*C@%')I(J"&D&)@M"*%"

*)G@%"BIO%'%I@&"*E"A*?@")G')"A'("O@"@QCB*I)@?"*$)&I?@"*E")G@"@B@A)I*("&*E)H'%@"I)&@BE.""

;C@%')I(J"&D&)@M&"$&@?"I("@B@A)I*("A*MC*(@()&"'%@"(*)"$CJ%'?@?"'&"E%@V$@()BD"'&"

I("'")DCIA'B"*EEIA@"*%"G*M@."<@*%JI'R&"@B@A)I*("&*E)H'%@"I&">*MI(I*(">@M*A%'AD"

/$I)@"W.W[]"HGIAG"H'&"A@%)IEI@?"OD")G@"8]0"I("T'($'%D"+U!\."/I(A@")G@(5")G@%@"

G'N@"O@@("E@H"$C?')@&"eHGIAG"<@*%JI'"?*@&"(*)"$&@f."LG@%@"'%@"E@H"$C?')@&"

O@A'$&@5"I("C'%)5")G@"A@%)IEIA')I*("C%*A@&&@&"E'N*%"&)')IA5"&)'OB@5"H@BB[)@&)@?"&D&)@M&"

*N@%"%@J$B'%"$CJ%'?@&5"O$J"EIQ@&5"'(?"&@A$%I)D"C')AG@&"HGIAG"M'D"G'N@"&I?@"@EE@A)&"

)G')"IMC'A)"%@BI'OIBI)D."LG@"?*H(&I?@"*E")GI&"'CC%*'AG"I&")G')"*B?@%"&*E)H'%@"*E)@("



 

4\ 

G'&"P(*H("N$B(@%'OIBI)I@&5"HGIAG"'?N@%&'%I@&"?IBIJ@()BD"A')'B*J"'(?"&)*APCIB@5")G')"

%@M'I("$(C')AG@?"'(?"%IC@"E*%"@QCB*I)')I*(."LG@"&)')IA"(')$%@"*E")G@"&*E)H'%@"I&"'"

&)%@(J)G"HG@("H@BB"C%*)@A)@?"'(?"'"H@'P(@&&"HG@("@QC*&@?")*"*$)&I?@%&."

!\!.""]"M*?@%')@BD"&PIBB@?"'?N@%&'%D"A*$B?"%@N@%&@"@(JI(@@%")G@"&*E)H'%@."

LG@"@B@A)I*("&*E)H'%@"I&"M*&)BD"A*MCIB@?"A*?@"HGIAG"I&"@EEIAI@()"E*%"A*MC$)@%&")*"

%@'?5"O$)"(*)"G$M'("%@'?'OB@."LG@%@"'%@"&*E)H'%@"C%*J%'M&"?@&IJ(@?")*"?@A*MCIB@"

'(?"?@*OE$&A')@")G@"A*?@")*"M'P@"I)"G$M'("%@'?'OB@"'J'I(."LG@(")G@"A*?@"A'("O@"

&)$?I@?")*"$(?@%&)'(?"HGIAG"&@A)I*(&"A*()%*B"HGIAG"E$(A)I*(&"*E")G@"N*)I(J"&D&)@M."

]("'?N@%&'%D"MIJG)"%@H%I)@"&@A)I*(&"*E")G@"A*?@."LG@D"A*$B?"'??"'??I)I*('B"B*JIA"

*%"%@M*N@"C%*)@A)I*(&"'(?"?@E@(&@&."LG@"A*?@"A*$B?"O@"C%*J%'MM@?")*"AG@')"*%"

*)G@%HI&@"MI&O@G'N@."LG@(")G@"G$M'([%@'?'OB@"A*?@"A*$B?"O@"%@A*MCIB@?"E*%"$&@"

OD"A*MC$)@%&."LG@"N*)I(J"&D&)@M"&*E)H'%@"G'&"E@')$%@&")*"G@BC"?@)@A)"'(D"AG'(J@&"

)*")G@"A*?@5"O$)")G@&@"E@')$%@&"%@&I?@"I(")G@"&'M@"&*E)H'%@"'(?"A*$B?"O@"

%@C%*J%'MM@?"')")G@"&'M@")IM@."

!\+.""](*)G@%")'%J@)"E*%"&$ON@%&I*("I&")G@"&*E)H'%@R&"A%DC)*J%'CGD."9*)I(J"

&D&)@M&"%@BD"*("A%DC)*J%'CGD"@Q)@(&IN@BD")*"N'BI?')@")G@"I()@J%I)D"'(?"'$)G@()IAI)D"

*E"&*E)H'%@"'(?"?')'."LG@D"$&@"A%DC)*J%'CGIA"'BJ*%I)GM&5"HGIAG"$&@"A%DC)*J%'CGIA"

P@D&"e(*)"&*"?IEE@%@()"E%*M"C'&&H*%?&f5")*"@(A%DC)"'(?"?@A%DC)"?')'."6E"P@D&"'%@"

P@C)"C%IN')@"'(?"&@A$%@5")G@D"A'("O@"$&@?")*"?IJI)'BBD"g&IJ(h"?')'")*"J$'%'()@@"I)"

A*M@&"E%*M"'("'$)G@()IA"&*$%A@"'(?"G'&"(*)"O@@("'B)@%@?"&I(A@"I)&"&IJ(I(J."



 

2U 

!\S.""]"&PIBB@?"'?N@%&'%D"MIJG)"?I&A*N@%"G*H")*"&$ON@%)")G@"A%DC)*J%'CGD"I("

)G@"&D&)@M."_%@'PI(J"A%DC)*J%'CGD"?I%@A)BD"I&"'("$(BIP@BD5"G@%A$B@'(")'&P5"O$)"I)"I&"

(*)"$(A*MM*(")*"EI(?"H@'P(@&&@&"I(")G@"IMCB@M@()')I*("*E"A%DC)*J%'CGD")G')"

*EE@%"E@%)IB@"J%*$(?."LG@"<@*%JI'"N*)I(J"&D&)@M"&*E)H'%@"'(?"?')'"HIBB"I(?IA')@"

HGIAG"A%DC)*J%'CGIA"'BJ*%I)GM&"'%@"O@I(J"$&@?"'(?"A*()'I("M'(D"A%DC)*J%'CGIA"

P@D&"'(?"*)G@%"&@A%@)"?')'."LG@"8Y/"I("C'%)IA$B'%"G*B?&"M'(D"P@D&")G')"I)"$&@&")*"

@(A%DC)"'(?"&IJ(")G@"?')'"I)"C%*NI?@&")*"*)G@%"?@NIA@&5"'(?")*"?@A%DC)"'(?"N'BI?')@"

)G@"?')'")G@D"&@(?"O'AP")*"I)."LG@"J**?"(@H&"I&")G')"M*&)"*E")G@"P@D&"'%@"&C@AIEIA")*"

'"&I(JB@"@B@A)I*("'(?"HIBB"G'N@"(*"$&@"*%"N'B$@"I("E$)$%@"@B@A)I*(&."d*H@N@%5"&*M@"

P@D&"*%"*)G@%"&@A%@)"?')'"M'D"O@"%@$&@?"E*%"@N@%D"@B@A)I*(5"*%"&)$?DI(J")G@"P@D&"

M'D"%@N@'B"G*H")G@D"'%@"J@(@%')@?"'(?"$&@?."X*%"@Q'MCB@5"IE"P@D"A%@')I*("

I(A*%C*%')@&")G@"@B@A)I*("('M@5"?')@5"*%"*)G@%"P(*H'OB@"I(E*%M')I*("'("'?N@%&'%D"

A*$B?"E*%J@"'"P@D"OD"$&I(J")G@"&'M@"I(C$)&."6)"I&"'"O'?"C%'A)IA@5"O$)"*(@"6"?*"(*)"

%$B@"*$)."6(")G@"H*%&)"A'&@5")G@"&D&)@M"M'D"G'N@"'"C@%M'(@()5"?@E'$B)"C'&&H*%?"BIP@"

g'OA?@h5"'&"'"C*C$B'%"O$)"(*H"*$)[*E[$&@"N*)I(J"M'AGI(@"*(A@"?I?.";(@"A'((*)"

C%@?IA)"HG@)G@%")G@"&*E)H'%@R&"$&@"*E"A%DC)*J%'CGD"I&"H@BB"?@&IJ(@?"'(?"HIBB"

HI)G&)'(?"@QC*&$%@."

!\3.""ZI)G*$)"A%DC)*J%'CGD5"'"N*)I(J"&D&)@M"B*&@&")G@"'OIBI)D")*"?IEE@%@()I')@"

O@)H@@("B@JI)IM')@5"'$)G*%Ic@?"?')'"'(?"E%'$?$B@()"*%"G'%ME$B"?')'."6)"O@A*M@&"

N$B(@%'OB@")*"M'(D"'))'AP&."]("'?N@%&'%D"A'("I(&)'BB"?IEE@%@()"&*E)H'%@"*%"M'BH'%@."



 

2! 

8?I)@?"*%"E*%J@?"?')'"A'("O@"'AA@C)@?"'&"B@JI)IM')@."o`"A*?@&")G')"&)*%@"N*)@"

&@B@A)I*(&"A'("O@"'B)@%@?"O$)"'CC@'%"N'BI?."9*)@")*)'B&5"A'&)"N*)@"%@A*%?&5"O'BB*)"

IM'J@&5"'(?"B*J"EIB@&"A*$B?"O@"AG'(J@?."6("E'A)5")G@%@"I&"BI))B@")G')"A*$B?"(*)"O@"

M'(IC$B')@?."6)"H*$B?"O@"'"C*)@()"'))'AP."

!\W."]"%*O$&)"C*&)[@B@A)I*("'$?I)"*E"C'C@%"O'BB*)&"I&"A'C'OB@"*E"?@)@A)I(J"

AG'(J@&")*")G@"@B@A)I*("%@&$B)&"IE")G@"C'C@%"O'BB*)"I&")%$&)H*%)GD."d*H@N@%5"OD"

&)')$)@5"C*&)[@B@A)I*("'$?I)&"I("<@*%JI'"'%@"%'%@5"E'%")**"I(E%@V$@()")*"*EE@%"'"&)%*(J"

?@E@(&@.">%."#GIBIC"/)'%P"G'&"&)%@&&@?")GI&"C*I()"'(?"@B'O*%')@?"*(")G@"BIMI)')I*(&"*E"

<@*%JI'R&"C'C@%"O'BB*)&"'(?"C*&)[@B@A)I*("'$?I)&"I("GI&"?@AB'%')I*(&"I(")GI&"A'&@.!#*"

L".+%."(?)).00(5+)'6'%+%.0(/.@6#8',-(G.+@#,'C.&(D#&.(

!\4.""]E)@%"?@N@B*CI(J")@AG(IV$@&"*%"H@'C*(Ic@?"A*?@5"'("'?N@%&'%D"M$&)"

)G@("J'I("'AA@&&")*"@B@A)I*("G'%?H'%@"HI)G"@(*$JG"*CC*%)$(I)D")*"C$)")G@M"I()*"

'A)I*(."6E"G'%?H'%@"I&"(*)"A*((@A)@?")*"'"(@)H*%P5"I)"%@V$I%@&"CGD&IA'B"'AA@&&."/*M@"

*E")G@"*O&)'AB@&")*"J'I(I(J"CGD&IA'B"'AA@&&"H@%@"?@&A%IO@?"C%@NI*$&BD5"&$AG"'&"

'AA@&&[%@&)%IA)@?"%**M&5"B*AP&5"'(?")'MC@%[@NI?@()"&@'B&."]&"HI)G"*O)'I(I(J")G@"

&*E)H'%@5"'?N@%&'%I@&"(@@?"&$EEIAI@()"%@&*$%A@&")*"J'I("'AA@&&"HI)G"@(*$JG"

*CC*%)$(I)D."

!
!#*!G*7!K4%$%/!")'*,3!>'*+4!_3!CHCC!9:/-*)!U-/.*)3!4))/256600072)')71-*,-$-F7-@#6o2)'*,6K*-/*%()26+==B
*-/)B_7/@` 



 

2+ 

!\2.""-(E*%)$(')@BD5")G@"0*EE@@"0*$()D"?')'"O%@'AG"C*%)@(?&"'"B*H@%"

)G%@&G*B?"E*%"J'I(I(J")G')"'AA@&&."8B@A)I*("*EEIA@"&)'EE"I(NI)@?"I("0%"+,-."0J(HI)G"(*"

@QC@%)I&@"I("N*)I(J"&D&)@M&5"'(?"J'N@")G@M"E%@@"%@I("E*%"G*$%&."/*E)H'%@"'(?"?')'"

H'&"A*CI@?"'(?"%@M*N@?"E%*M")G@"C%@MI&@&."9*)I(J"M'AGI(@&"H@%@"&)$?I@?"'&")G@I%"

*C@%')I*('B"&@))I(J&"H@%@"AG'(J@?"$&I(J"'")%I'B['(?[@%%*%"M@)G*?*B*JD."]"N*)@"

)'O$B')*%"H'&"O%*P@("*C@("'(?"I)&"I((@%"C'%)&"&A%$)I(Ic@?."]AA@&&[%@&)%IA)@?"%**M&5"

C'&&H*%?&5"B*AP&5"'(?")'MC@%[@NI?@()"&@'B&"*EE@%@?"(*"?@E@(&@"')"'BB."

!\,.""LG@"/$BBIN'(/)%IAPB@%")@'M"'(?"*)G@%&"C%@&@()"*("T'($'%D"25"+U+!"G'?"

'AA@&&")*"0*EE@@"0*$()D"@B@A)I*("G'%?H'%@"E*%"*N@%"&@N@("G*$%&."LG@"J%*$C"

H*%P@?"HI)G*$)"&$C@%NI&I*("OD"@B@A)I*("*EEIAI'B&."YI&)D"d'MC)*(5")G@"0*EE@@"

0*$()D"8B@A)I*(">I%@A)*%"')")G@")IM@5")*B?"B*.(G+0*',-%#,(H#0%"&G@"?I?"(*)"P(*H"

HG@%@")G@"J%*$C"H@()"*%"@Q'A)BD"HG')")G@D"?I?"HGIB@")G@D"H@%@")G@%@."g6RM"(*)"'"

O'OD&I))@%5h"&G@"&'I?.!#!"

!\\.""_'&@?"*(")G@I%"C%*E@&&I*('B"O'APJ%*$(?&5"&@N@%'B"I(?INI?$'B&"C%@&@()"

)G')"?'D5"'&"H@BB"'&"*(")G@"&@N@("?'D&"*E"&$O&@V$@()"NI&I)&5"'CC@'%")*"G'N@"G'?"

&$EEIAI@()"'AA@&&5"&PIBB&5"'(?"*CC*%)$(I)D")*"C@%E*%M"M'BIAI*$&"M'(IC$B')I*(&^

!
!#!!988'!Z*.0(!'(@!<8F!e'*@(-*3!ne-.*=%'!E.#()F!Y(@-*!"+*#)%(F!<`)-*!E$'%8!.`!K.2)B9$-+)%.(!
Z*-'+4a3!78%'9"68#+:,0+';06,<!>'F!;O3!CHCC7!
4))/256600070'24%(=).(/.2)7+.86%(&-2)%=')%.(26CHCC6HL6;O6+.``--B+.#()FB8%2)FB4'8/).(B-$-+)%.( 



 

2S 

I(AB$?I(J"N'%I')I*(&"*E")G@" "C%**E[*E[A*(A@C)"'))'AP&"?@)'IB@?"I(">%."

d'B?@%M'(R&"%@C*%).!#""

+UU.""Y'(D"&IMIB'%"?')'"O%@'AG@&")%'(&CI%@?"'%*$(?")G@"A*$()%D"B'&)"D@'%5"

*E)@("E'AIBI)')@?"OD"I(&I?@%&."6"G'N@"B*JJ@?"!!"%@C*%)@?"'))@MC)&"I(")G@"-(I)@?"

/)')@&"&I(A@":*N@MO@%"+U+U")*"'AA@&&"@B@A)I*("G'%?H'%@")*"A*CD"I)&"?')'5"!U"*E"

HGIAG"H@%@"&$AA@&&E$B."6("*(@"A'&@5"@B@A)I*("G'%?H'%@"H'&")'P@("'H'D"'(?"

%@)$%(@?"&IQ"M*()G&"B')@%."/*M@"@B@A)I*("*EEIAI'B&"H@%@"HIBBI(J"C'%)IAIC'()&."/*M@"

@B@A)I*("*EEIAI'B&"H@%@"C@%&$'?@?")*"JIN@"'AA@&&"OD"C@*CB@"HG*"MI&%@C%@&@()@?")G@"

E'A)&"*%")G@I%"'$)G*%I)D."6("'BB"*E")G@M5"&)%'(J@%&"J'I(@?"$(C%@A@?@()@?"'AA@&&")*"

@B@A)I*("G'%?H'%@."

+U!."/IMIB'%BD5")G@"BIP@BIG**?"*E"M'(IC$B')I*("'))@MC)&"G'&"%I&@(."6(")G@"T$(@"

+U++"C%IM'%D"I("#$@OB*"0*$()D5"0*B*%'?*5"'">*MI(I*("60b"O'BB*)"M'%PI(J"?@NIA@"

I("'"N*)@"A@()@%"'B@%)@?"C*BB"H*%P@%&")G')"I)"G'?"?@)@A)@?"'"AG'(J@")*"I)&"-/_"

?@NIA@&."6)"I&"C*&&IOB@"&*M@*(@"'))@MC)@?")*"%@M*N@")G@"B@JI)IM')@"-/_"?%IN@"*%")*"

I(&)'BB"'("$('$)G*%Ic@?"?@NIA@."LG@"?00#)'+%.&(H".00"H%*)@5"gLG@"I(AI?@()"I("

#$@OB*"0*$()D"GIJGBIJG)&"'")%*$OBI(J"%@'BI)D5")G')"'(D"N*)@%"C%*C@BB@?"OD"

!
!#"!G*7![7!<$-:!D'$@-*8'(3!?%=1-#,&'*+"$&6#6'0@'A%0-:#"’6'B.":%/"6,'C'!"$$0,'D"-3#+:'E%(#=%63!CHC;7!
c"-'$-@d 



 

23 

A*(&CI%'AD")G@*%I@&"A*$B?")%D")*")'MC@%"HI)G"N*)I(J"M'AGI(@&.h!##"6("MD"NI@H5"I)"I&"

'"A'('%D"I(")G@"A*'B"MI(@."6"@QC@A)"M*%@"'))@MC)&"BIP@"I)."

+U+.""6)"I&"@'&I@%")*"J'I("'AA@&&")*"@B@A)I*("G'%?H'%@"'(?"&*E)H'%@"(*H")G'("I)"

H'&"*(BD"'"E@H"D@'%&"'J*5"'(?"?I&I(E*%M')I*("G'&"M*)IN')@?"*%?I('%D"C@*CB@")*")@&)"

)G@"BIMI)&"*E")G@"&D&)@M"'(?")*")'P@"%I&P&")G@D"H*$B?"(*)"G'N@"'))@MC)@?"C%@NI*$&BD."

8'&I@%"'AA@&&"'(?"M*%@"M*)IN')I*("I(A%@'&@&")G@"($MO@%"*E"'?N@%&'%I@&"HG*"M'D"

)%D")*")'MC@%"HI)G"@B@A)I*("&D&)@M&"'(?"I(A%@'&@&")G@"BIP@BIG**?"&*M@"HIBB"&$AA@@?"

I("A'$&I(J"I(AI?@()&."

A,)".+0.&(P'0I0(P.K2'".(Q"-.,%(?)%'#,(

+US.""/@A$%I)D"%I&P"I&"M@'&$%@?"I("C'%)"OD"'&&@&&I(J")G@"6'I.6'*##&"'"(@J')IN@"

I(AI?@()"HIBB"*AA$%."ZI?@5"$(A*()%*BB@?"'N'IB'OIBI)D"*E"<@*%JI'R&"@B@A)I*("&*E)H'%@"

&$O&)'()I'BBD"I(A%@'&@&")G@"BIP@BIG**?"*E"'("I(AI?@()."]?N@%&'%I@&"M*)IN')@?"OD"

?I&I(E*%M')I*("&$O&)'()I'BBD"I(A%@'&@&")G@"BIP@BIG**?"*E"'("I(AI?@()."0*(N@(I@()"

'AA@&&")*"<@*%JI'R&"@B@A)I*("*EEIA@&"'(?"G'%?H'%@"&$O&)'()I'BBD"I(A%@'&@&")G@"

BIP@BIG**?"*E"'("I(AI?@()."LG$&5")G@"@B@A)I*("&@A$%I)D"%I&P&"G'N@"I(A%@'&@?"

&$O&)'()I'BBD"E*%"@N@%D"<@*%JI'"A*$()D."

+U3.""LG*$JG")G@")G%@')"B'(?&A'C@"G'&"AG'(J@?5")G@"%I&P"MI)IJ')I*(&"

%@A*MM@(?@?"OD"@B@A)I*("&@A$%I)D"@QC@%)&"G'N@"(*)."LG@D"'%@K"%IJ*%*$&"'AA@&&"

!
!##!E4*%2)%('!E'22%@F!'(@!E.$$--(!"$-&%(3!ni.)%(=!>'+4%(-!P'8/-*%(=!K.%()2!).!E.(+-*(!`.*!S'$$!
9$-+)%.(a3!*660=#",%F';-%663!<#=#2)!CL3!CHCC3!4))/2566'/(-027+.86'*)%+$-6CHCCB8%@)-*8B-$-+)%.(2B&.)%(=B
/*-2%@-()%'$B+.(2/%*'+FB)4-.*%-2B+.$.*'@.BLO+_H`J'`-OHA-CM-'--J_1AM__;Q;11 



 

2W 

A*()%*B&5"B'D@%&"*E"&@A$%I)D"?@E@(&@&5"%@&IBI@(A@"CB'((I(J5"G'(?[M'%P@?"C'C@%"

O'BB*)&5"&)%*(J"AG'I("*E"A$&)*?D"*E"A'&)"C'C@%"O'BB*)&5"'(?"%*O$&)"C*&)[@B@A)I*("

'$?I)&."LG@&@"@B@A)I*("O@&)"C%'A)IA@&5"ADO@%&@A$%I)D"A*()%*B&5"'(?")G@"C%I(AICB@&"E*%"

@NI?@(A@[O'&@?"@B@A)I*(&"H@%@"?@N@B*C@?"HI)G")G@&@")G%@')&"I("MI(?."6(A%@'&@?"

%I&P&"?*@&"(*)"?@M'(?"&*M@"(@H"A$%@."6)"?@M'(?&"I(A%@'&@?"2"-.,)8"E*%"

IMCB@M@()I(J")G@"%@A*MM@(?')I*(&"E$BBD."LG@"/)')@"*E"<@*%JI'"&G*$B?"'A)"$%J@()BD"

'(?"G'&"(*)."

"

8Q@A$)@?"*(")GI&"?')@5">@A@MO@%"W5"+U++.!

!

!

" " " " " " " ( ( ( ( ( (

" " " " " " " 7@NI("/P*JB$(? 

















11212011-000032

 

 

 

 
 

   
  

     
      

   

  

   
      

    
  

  

    
      

      
     

   

 

    
   

 
     
    

   

7



11212011-000033

 

 

 
 

   

  

       

    
      

  
   

 

      
 

     
 

     

  

     
    

   

 

 

8



11212011-000034

 

 

 

  
 

     
   

  

     
     

     
     

   
  

  

    
   

      
   

      
     
    

       

  

   
   

  

 

      

       

   

9



11212011-000035

 

 

 
 

 
   

     
       

     
      

      
       

  

  

   

  

    
   

      
      

     
  

  

   

 

 

10











11212011-000040

 

 

 

 

 

 

 
 

  

              
   

  

     
      
      

    

  

     
   

  

      
  

  

 

     

  

       
    

   

 

 

15



11212022-000001

 

 

  

   

 
  

  

   

        

  

    
   

  

  

 

 

16














































































































































































































































































































































