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JZGN*ILBg*,T*4*67%-)&B*T''%&E8.18<00554*CLTO*JZLBO*JNNGCIM*FJ*ZGKTG*HJK\*ILK*\GOZBNG*GI*IAeIOG*
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FGONB\*n*,T*4*67%-)&L%"//%&K5005EE54*CLTO*KL\*HB\NT\\BLK\*CJ\\BLKKMG\*JTILTO*HG\*JKIBfBLIBiTG\*
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FLK*M[JOH*7*IT*J\*CT*ZLBO*iTABD*FAJOOBZG*HAeIOG*MILTOHB4*SG*\TB\*HM\LDM*iTG*IT*GT*JBG\*GT*X*GK*_JBOG*DG\*

_OJB\*CDT\*iTG*DG\*JTIOG\*n*cAJB*CLTOIJKI*\BKN]OGFGKI*CDJB\BO*X*IOJZJBDDGO*JZGN*ILB*X*NYJiTG*LNNJ\BLK*iTB*
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JT*iTLIBHBGKg*,T*4*67%-)&8/"W,&5(8AEEM4*CLTO*DJ*_JNBDBIM*JZGN*DJiTGDDG*IT*FG*CJOIJ[G\*NG*iTG*IT*\JB\g*

(LTI*DG*FLKHG*KG*COGKHOJBI*CJ\*DG*IGFC\*HATK*IOJSGI*GK*IOJBK*CLTO*OG_JBOG*TK*NLTO\*HMSX*HLKKM*HJK\*DJ*

SLTOKMG4*JDLO\*FGONB*n*,T*4*67%-)&0D;H"&281A!A4*_MDBNBIJIBLK\*CLTO*IJ*\LTIGKJKNG*GI*ILK*IOJZJBD*iTG*SG*

IOLTZG* _LOFBHJfDG\*n* 2AMiTBCG* J* HG* DJ* NYJKNG* HG* IAJZLBOg* cG* FG* CGOFGI\* HAJ\\LNBGO* X* NG\*

OGFGONBGFGKI\* DG*4*67%-)&8'%X"/#)"&0(A5@5E4*HLKI* DG\*NLDD][TG\*KALKI*GT*NG\\G*HG*FG*CJODGO*GI*

JZGN*iTB*SAJB*YpIG*HG*IOJZJBDDGOg*

*

* *
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UV*

l*DAGK\GFfDG*HG*'S:F-;I%&#%&$:#%6;/%&;/7%)/%&#%&!-'D*-,%4*iTG*SAJB*GT*DG*CDJB\BO*HG*OGIOLTZGO*BD*h*J*

CGTg*'GFG\IOG*HABKIGOKJI*NYJOKB]OG*HJK\*FLK*CJONLTO\4*iTB*FAJ*CGOFB\*HG*NLFCOGKHOG*iTG*SG*CLTOOJB\*

CGTIPeIOG* _BKJDGFGKI*FG*CDJBOG*GK* IJKI*iTG*NDBKBNBGKg*2AJCCOGKIB\\J[G* _TI* OTHG*CGKHJKI*NGIIG*CMOBLHG*

CLTO*DG*FLBK\*CJOIBNTDB]OGg*6TLB*iTABD*GK*\LBI4*SG*\TB\*ILTSLTO\*OJZB*HG*ZLT\*OGIOLTZGO*NYJiTG*DTKHB*JCO]\*

TK*HMILTO*NYGm* DG\*NLDD][TG\*CMHBJIOG\*GK*_BK*HG*\GFJBKGg*,T*4*67%-)&N%/Y"$;/&452KA5<Q4*CLTO*

FAJZLBO*COLCL\M*NG*CL\IG*HJK\* ILK*\GOZBNG4*GI*JNNGCIM*\LK*CJOIJ[G*JZGN* DG*\GOZBNG*HG*CMHBJIOBGg*(T*

NLKIBKTG\* HAeIOG* X* FLK* MNLTIG* GI* \LTNBGTQ* HG* FLK* JCCOGKIB\\J[G4* GI* SG* IAGK* \TB\* CJOIBNTDB]OGFGKI*

OGNLKKJB\\JKIg* ,T* 4*67%-)& 8)/"-#& 428N?4* CLTO* FAJZLBO* [TBHM* JZGN* CJIBGKNG* JT* NLTO\* HG* NG\*

iTGDiTG\*FLB\*JTQ*\LBK\*NLKIBKT\4*iTB*FAJZJBGKI*HGFJKHM*TK*BFCLOIJKI*G__LOI*HAJHJCIJIBLKg*#D*h*J*GT*

TK* JZJKI* GI* JCO]\* NG\* IOLB\* COGFBGO\* FLB\4* iTG* DG* 4*67%-)& E;*/%'& !82CZ?E==& J* M[JDGFGKI*

NLKNLTOT* X* OGK_LONGOg* 'B* SAJOOBZG* JTSLTOHAYTB* X* \IOTNITOGO* FLK* OJB\LKKGFGKI* HBJ[KL\IBiTG* GI*

IYMOJCGTIBiTG4* NAG\I* [OpNG* X* ZLT\* IOLB\4* JTCO]\* HG\iTGD\* SAJB* DG* CDT\* IOJZJBDDM* GK* IJKI* iTABKIGOKGg* ,T*

4*67%-)& .D")';%& N52BA524* iTG* SAJB* DG* CDJB\BO* HG* OGIOLTZGO* GK* IJKI* iTG* NLDD][TG* GI* CJOIGKJBOG* HG*

NLKNGOI*n*cG*KG*FJKiTG*CJ\*TKG*LNNJ\BLK*HG*IAMNLTIGO*GI*HG*IG*OG[JOHGO*_JBOG4*IJKI*SAG\IBFG*ILK*IOJZJBDg*

,T*4*67%-)&M*-6%+&OA?<84*CLTO*DG*FLH]DG*HABFCDBNJIBLK*GI*HG*FLIBZJIBLK*iTG*IT*G\4*ILTSLTO\*JZGN*DG*

\LTOBOGg* 1AG\I* TK* OM[JD* HG* IOJZJBDDGO* JZGN* ILBg* ,T*4*67%-)& !");/%& 05@<B4?4* iTG* SAJB* GT* CDJB\BO* X*

OGIOLTZGO*FJD[OM* DG\* IOLC*CGT*KLFfOGT\G\*LNNJ\BLK\*iTG*KLT\*JZLK\*GT*HG*IOJZJBDDGO*GK\GFfDGg*,T*

4*67%-)&=)"/[*;,%&L58@529NAZ5C4*CLTO*DG*OG[JOH*KTJKNM*iTG*ZLT\*CLOIGm*\TO*FLB*HGCTB\*iTG*ZLT\*

NLKKJB\\Gm*FLK*CGKNYJKI*CLTO*DJ*\JKIM*CTfDBiTG4*iTB*FABKNBIG*X*COL[OG\\GOg*1GIIG*COB\G*HG*CL\IG*J*MIM*

CLTO*FLB*DALNNJ\BLK*HG*_JBOG*DJ*NLKKJB\\JKNG*HG*HGTQ*NLDD][TG\4*DG\*4*67%-),&.D")'*77%&O85<==52&

%7& N"I7;,7%& 1?5EEAB@524* iTG* SABKI][OG* NYJDGTOGT\GFGKI* X* NG\* OGFGONBGFGKI\g* +MHBNJNG* ILTIG*

CJOIBNTDB]OG* X* .'";)%& %7& .D")'*77%4* DG\* COGFB]OG\* BKIGOKG\* JZGN* iTB* SAJB* DALNNJ\BLK* HG* IOJZJBDDGO*

iTLIBHBGKKGFGKI4*GI*NAG\I*TK*CDJB\BOg*qJ*KG*ZLT\*OJ\\TOGOJ*COLfJfDGFGKI*CJ\4*FJB\*SAG\C]OG*iTG*ZLT\*

JCCOGKGm* JTIJKI* iTG*FLB*NYJiTG* SLTOg* %K_BK4* SG* IBGK\* X* OGFGONBGO* DAGK\GFfDG* HG* DAMiTBCG* \LB[KJKIG*

CLTO*\LK*IOJZJBD*JT*iTLIBHBGK4*h*NLFCOB\*NGTQ*iTB*DALKI*iTBIIM*GI*NGTQ*HLKI*SAJB*_JBI*DJ*NLKKJB\\JKNG*CDT\*

OMNGFFGKI4*CJOFB* DG\iTGD\*.:';/%4*."$;''%4*5'*#;%G& E-6;%/G&!");/%4*(%));/%4*!R':#;/%4*B"7",D"4*

8$:';%4*E:"g*cG*KAh*JOOBZGOJB\*CJ\*\JK\*ZLT\*n*

*
*
$ $
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l*FJ*\jTO*!");%9.D")'*77%*GI*FLK* _O]OG*L%"/9N"I7;,7%g*$LT\*eIG\*NG*iTABD*h*J*HG*CDT\*COMNBGTQ*X*

FG\*hGTQg*cG*\TB\* _BGO4* IGDDGFGKI* _BGO*HG*ZLT\*HGTQ* n*l*FG\*HGTQ*CJOGKI\G& A,">%''%&GI&(;%))%9!");%g*

1YJNTK*HAGKIOG*ZLT\4*X*\J*FJKB]OG4*FAJ*CGOFB\*HAeIOG*NG*iTG*SG*\TB\*JTSLTOHAYTB4*GI*SAL\G*HBOG*iTG*SAGK*

\TB\*_BGOg*,DLO\*FGONB*X*ILT\*DG\*HGTQg**%K*\LTZGKBO*HG*FG\*[OJKH\PCJOGKI\4*!-77;4*@">);%''%*GI*(;%))%9

@%*)J%,4* CLTO* ILTIG* DJ* IGKHOG\\G* iTG* ZLT\* JZGm* GT* X* FLK* M[JOHg* cG* [JOHG* NG* \LTZGKBO*

COMNBGT\GFGKI* JZGN*FLBg* l*?,*7D& GI*0"/#);/%4* CLTO* JZLBO* ILTSLTO\* MIM* COM\GKI\* CLTO* KLT\* IOLB\4*

NLFFG* SG* \LTYJBIG* DAeIOG* CLTO* ZL\* HGTQ* _BDDG\* ER/"D* GI* O"/R"9OD;$g* l* .D");"G& 4%/;,G& 0"/& %7&

K;6D;/;%4* iTB& \LKI* M[JDGFGKI* DJO[GFGKI* NLKNGOKM\* CJO* NG\* OGFGONBGFGKI\g* cAJBFGOJB\* \BKN]OGFGKI*

eIOG*CDT\*HB\CLKBfDG*CLTO*ZLT\*ILT\g*l*FG\*HGTQ*NLT\BK\4*1-J-%,*GI*N%/*;74*iTG*SAJBFGOJB\*OGIOLTZGO*

CDT\* \LTZGKI* X* DAJZGKBOg* l*FJ* IJKIG*5$$"/-%''%4* GI* GK* \LTZGKBO* HG*FLK* LKNDG*@:)")#4* CLTO* NG\*

FLFGKI\*CJ\\M\*GK\GFfDG*LKI*OGKHT*DG\*NLTDGTO\*HG*FLK*GK_JKNG*GKNLOG*CDT\*ZBZG\g**

$

-$%&)$.%7)*

*

1LFFGKkLK\*CJO* DJ*[DLOBGT\G*CMOBLHG*HG* DJ* _JNTDIMg*l*8)/%4*FLK*&LLFFJIG*HG* ILTSLTO\4*FJ*CDT\*

DLK[TG* OGDJIBLK* iTB* J* ZT* ILTIG\* DG\* JTIOG\* \G* \TNNMHGO4* SG* \TB\* IGDDGFGKI* YGTOGTQ* HG* CLTO\TBZOG* DJ*

NLTO\G*JT*COGFBGO*\IGKI*JZGN*ILB*NYJiTG*SLTO*n*.K*h*JOOBZGOJ*COLfJfDGFGKI*CDT\*ZBIG*iTALK*DG*NOLBI*JZGN*

NGIIG* KLTZGDDG* NLDLN* HG* DAG\CJNGg* cG* [DB\\GOJB* HT* rJOHG[BN* HJK\* ILK* NJ_M* CLTO* iTG* IT* CGOHG\g* (AG\*

BKHB\NTIJfDGFGKI*FGBDDGTO*HJK\*DJ*OGDGNITOG*HG*IY]\G\*iTG*HJK\*DG*FMKJ[G*n*l*L-';%/4*FJ*-G\IJg*.K*

_BKBOJ* KL\* SLTO\* GK\GFfDG* GK* TKBIM* NL[KBIBZLPNLFCLOIGFGKIJDGg* ,ZJKI* kJ* LK* ZJ* GKNLOG* IOJZJBDDGO*

GK\GFfDG4*ZLBO*HG\*NLKNGOI\*NDJiTM\*JT*\LD*GI*ST\IG*COL_BIGO*n*cG*\TB\*COeI*X*IG*OGIOLTZGO*KABFCLOIG*Lo*

KABFCLOIG*iTJKH*CLTO*CJOIJ[GO*TK*NJ_M*JZGN*ILB4*GI*FeFG*CDT\4*IT*DG*1g*l*L-';%4*CLTO*JNNGCIGO*HG*FG*

COeIGO*cTDBGK*HG*IGFC\*GK*IGFC\4*GI*iTG*FLK*COMKLF*\LBI*\TO*ZLIOG*NYJFfOG*HAJFBg*%I*CDT\*GKNLOG4*GK*

ILTI*fBGK*ILTI*YLKKGTO4*CLTO*DG\*\TCGO\*FLFGKI\*iTALK*J*CJ\\M*ILT\*DG\*IOLB\*n*l*\';,%4*CGIBI*1YJILK4*

KLIOG*JFBIBM*FAG\I*IGDDGFGKI*COMNBGT\Gg*"G*NYJK[G*OBGK*X*NG*iTG*IT*G\4*DJ*CGO_GNIBLK*IG*\BGH*NLFFG*TK*

[JKI*n* l* ='*);"/4* CLTO* NG* _DG[FG* X* ILTI* MCOGTZG* iTB* FG* _JBI* OeZGO* JTIJKI* iTG* IJ* HG\NGKIG* GI* IG\*

NLFCMIGKNG\*GK*NTB\BKGg*2G*COLILIhCG*HG* DAYLFFG*CJO_JBIg*l*8//%9.'";)%4*iTG* SAJB* ILTSLTO\*CDJB\BO*X*

ZLBO*J[BO*JZGN*TKG*FJBK*HG* _GO*HJK\*TK*[JKI*HG*ZGDLTO\g*qJ*FG*FGI*HG\*CJBDDGIIG\*CDGBK* DG\*hGTQ*X*

NYJiTG*_LB\*n*l*K;67*)4*IT*G\*TK*CB]IOG*\IJKHJOHB\IG*FJB\*iTGDiTATK*HAGQNGCIBLKKGD*CJO*JBDDGTO\4*JDLO\*SG*



* *

*
*

8U*

IAGQNT\G* NGI* TKBiTG* HM_JTIg* l*!"X;$%4* iTG* SG* \B* \TB\* YGTOGTQ* HG* ZLBO* JT\\B* MCJKLTB* GK* IJKI* iTG*

[MKMOJDB\IG*GI*[TBIJOB\IG4*fBGKIEI*BK\IJDDM*X*'IOJ\fLTO[*n*l*!"7D;",4*CLTO*KL\*NLKZGO\JIBLK\*GK*sLLtBG*

JT*NLTO\*HG\iTGDDG\*LK*OG_JBI*DG*FLKHG*GI*iTB*KAJCCJOIBGKKGKI*iTAX*KLT\g*l*!")64*\B*IT*ZGTQ*FG*_JBOG*

CDJB\BO4* \LBI* COM\GKI* TK*CGT*CDT\* \LTZGKIg*(T*G\* IO]\*JCCOMNBM* HG*KLT\* ILT\g*l*M"/;,4* KLIOG* fOBDDJKI*

BKIGOKB\IG4* iTG* SAJB* ZT* COL[OG\\BZGFGKI* \AMCJKLTBO* JT* NLTO\* HG\* JKKMG\g* cG* \LTYJBIG* iTG* kJ* \G*

CLTO\TBZGg*l*2:$R*GI*!");*/4*FGONB*HAeIOG*COM\GKI\4*HG*KLT\*CJOIJ[GO*ZLIOG*fLKKG*YTFGTO*X*NYJiTG*

LNNJ\BLK*JBK\B*iTG*DG*CGIBI*8)7D-)4*\TCGOfG*OJhLK*HG*\LDGBD*n*

*

?LTO\TBZLK\*CJO*DG*\CDGKHBHG*[OLTCG*JKBFJDBGO*HT*DhNMG*n*l*2:$;4*DA,KBFJD*GK*NYG_4*eIOG*GQNGCIBLKKGD*

HLTM*HG* OJB\LK4*HG*\GK\BfBDBIM*GI*HG* DLTOHGTO4*JFB*\JK\* _JBDDG*iTG* SG*NYMOB\*n*cG*\TB\*YGTOGTQ*HAJZLBO*

OGKNLKIOM* CJO* ILK* fBJB\*.'";)%4* iTB* JNNGCIG* [OJNBGT\GFGKI* HG*FG* COeIGO* \LK* YLFFG* HG* IGFC\* GK*

IGFC\4* ILTSLTO\*GK*ILTI*fBGK*ILTI*YLKKGTOg*l*!"77D;%-4*LK*J*IOJZGO\M*GK\GFfDG*HG*\JNOMG\*[JD]OG\4*

FJB\*LK*h*G\I*ILTSLTO\*JOOBZM\4*fLK*[OM*FJD*[OMg*(T*G\*TK*FLH]DG*HG*OB[TGTO*GI*HG*CGO\MZMOJKNG*CLTO*

FLBg*l&?';H;%)4*iTG*SG*NLKKJB\*HGCTB\*DJ*COBFJBOG4*X*iTB*SG*HLB\*TKG*\TCGOfG*NJOIG*)DGNIOLHG*fOBDDJKIG*GI*

iTG*SG*ZLB\*JTSLTOHAYTB*CJOIBNTDB]OGFGKI*YGTOGTQ*GI*MCJKLTB*JZGN*0"H;7);g*cAGK*\TB\*FLBPFeFG*HAJTIJKI*

CDT\*YGTOGTQg*l*K;67*)4*FeFG*\B*DJ*ZBG*KLT\*TK*CGIBI*CGT*MDLB[KM\4*SG*\TB\*ILTSLTO\*\LTNBGTQ*HG*NG*iTG*

IT*HGZBGK\4*GI*SG*\TB\*OJZB*HG*IG*ZLBO*\B*fBGK*JZGN*E-6;'%g*CD*$",4*IT*J\*ILTSLTO\*MIM*DX4*_BH]DG*JT*CL\IG*

GI* SAJB* \BKN]OGFGKI* CDJB\BO* X* IG* OGIOLTZGO* X* NYJiTG* _LB\4* GI* IG* ZLBO* MCJKLTB* JZGN*.:6;'%g* l*.'";)%* GI*

4"/;%'4*JBK\B*iTAX*ZLIOG*CGIBIG*Z*:4*CLTO*ILT\*NG\*_LOFBHJfDG\*FLFGKI\*CJ\\M\*GK\GFfDG*HGCTB\*FLK*

JOOBZMG*GK*,D\JNGg*cG*\TB\* ILTSLTO\*COeI*X*CJ\\GO* DJ* _OLKIB]OG*CLTO*ZLT\*OGIOLTZGO*n*l*!"7D;'#%4*CLTO*

ILK*JFBIBM* \JK\* _JBDDG*JT*NLTO\*HG\*JKKMG\*GI* ILTIG\*NG\* OJKHLKKMG\*\CLK\LOB\MG\*CJO*'KBNtGO\g*,*

.D);,7*ID%&GI*4"H;#4*CLTO*KL\*BKIGOFBKJfDG\*HB\NT\\BLK\*NGKIOMG\*FT\BiTGg*cAJBFGOJB\*ZOJBFGKI*ZLT\*

ZLBO*CDT\*\LTZGKI*n*l*L*/"7D"/4*CLTO*KLIOG*CJ\\BLK*NLFFTKG*CLTO*,CCDG*GI*NG*DBGK*iTG*KLT\*JOOBZLK\*

X* [JOHGOg* ,*B"7D"';%4*8#);%/4*!");%* GI*!");%4* ZLT\* \JZGm* DG* CDJB\BO* iTG* SAJB* X* ZLT\* OGIOLTZGO* GI* X*

\TBZOG*NG*iTG*ZLT\*HGZGKGmg*l*L*++)%R4*CLTO*KLIOG*_OTNITGTQ*CJOIGKJOBJI*HG*NLK\LFFJIBLK*HG*fB]OG\*

GI*_BDF\*BFCOLfJfDG\4*GI*ILK*\LDBHG*\GK\*HG*DABK_BDIOJIBLK*GK*\LBOMG*FMHGNBKG*n*(T*IAG\*JCJB\M*JZGN*.:';"4*

GI*SAGK*\TB\*YGTOGTQ*CLTO*ILBg*

*

*

*
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(GOFBKLK\*CJO*DG\*OGKNLKIOG\*HABKIGOKJIg*l*8//%9E"-)%G&CLTO*JZLBO*MIM*NLKIBKTGDDGFGKI*\LTNBGT\G*HG*

NG*iTB*KLT\*JOOBZJBI*X*FLB*GI*cGJKP-JCIB\IGg*cAJB*fGJTNLTC*HG*NYJKNG*iTG*IT*\LB\*DX*CLTO*KLT\*HGTQg*

=pIG*HG*ZLT\*OGNGZLBO*ILB*GI*!"X%/6%*HJK\*KLIOG*KLTZGD*JCCJOIGFGKI*n*l*V-%/7;/4*FGONB*HG*COGKHOG*

\LBK* HG* cGJKP-JCIB\IG* NLFFG* IT* DG* _JB\g* cG* IAGK* \GOJB* MIGOKGDDGFGKI* OGNLKKJB\\JKIg* ,& \);64* NYGO*

#K_BH]DG4* DAYLFFG*HG*DJ*\BITJIBLK4*NJDFG*GI*COJ[FJIBiTG*iTG*SAJHFBOGg*(J*fDJKiTGIIG*G\I*fLKKG*GI*ILK*

_OJKkJB\4* BOOMCOLNYJfDGg* 1G\* OG\IJTOJKI\* iTG* IT* LO[JKB\G\* OM[TDB]OGFGKI* JZGN* CD:*4*!*D"$%#* GI*

2%#D"& \LKI* HG\*FLFGKI\* COMNBGTQ* n* l*L-';%/4* CLTO* NGIIG* OGKNLKIOG* BFCOLfJfDG* GK* ILKT\* iTB* \AG\I*

IOJK\_LOFMG* GK* TKG* JFBIBM* \LDBHG4* IT* G\* iTGDiTATK* HG* _LOFBHJfDG4* SG* KG* DG* HBOJB* SJFJB\* J\\Gm*n* l*

0*'U/%4*CLTO*DJ*CGO\LKKG*FJ[KB_BiTG*iTG*IT*G\4*HLTfDMG*HATKG*GQNGDDGKIG*CJOIGKJBOG*HG*NBKMFJ*iTB*KG*

HM\G\C]OG* KB* HG*FLB* KB* HG*FG\* NYLBQ* HG* _BDF*n* l* L-';%4* OGKNLKIOG* IJOHBZG*FJB\* BKNOLhJfDG*n* .K* \G*

NLFCOGKH*NLFFG*CJ\*HGTQ4*GI*NAG\I*IGDDGFGKI*COMNBGTQg*l*8//%90*ID;%4*CJONG*iTG*NLFFTKBiTGO*GK*

/#0*?LtMFLK*G\I*CDT\*fGJT*iTG*DJ*CDT\*\LB[KMG*HG\*COL\G\*n*1AG\I*TK*OM[JD*HG*ZLT\*OGIOLTZGO*JZGN*

O:H;/* X* NYJiTG* LNNJ\BLK* iTB* \G* COM\GKIGg* l*!"-#* GI*!"-);/%4* CLTO* NG* _LOFBHJfDG* HGOKBGO* \IJ[G*

HABKIGOKJI*GK\GFfDG4*LK*KG*CLTZJBI*OeZGO*FGBDDGTOG*NLKNDT\BLKg*l*!");/%*GI*(;%))%4*ZLT\*FG*FJKiTGm*

MKLOFMFGKI*HGCTB\*iTG*ZLT\*ZBZGm*JTQ*JKIBCLHG\4* SG*\LTYJBIG*HG* ILTI*NjTO*ZLT\* OGZLBO*fBGKIEI*n*l*

8';,7";)4*CLTO*NGIIG*GQCMOBGKNG*J\\LNBJIBZG*YJTIG*GK*NLTDGTO\*GI*NG*fOBK*HG*_LDBG*CGKHJKI*DG*\GFG\IOG*

JTQ*TO[GKNG\*JHTDIG\u*SAG\C]OG*iTG*IT*IOLTZGOJ\*IJ*ZLBGg*l*8//%9L-,7;/%4*SG*\TB\*NLKIGKI*iTALK*JOOBZG*

X*[JOHGO*NLKIJNI4*GI*SAJBFGOJB\*iTALK*JOOBZG*X*\G*OGIOLTZGO*JZGN*E*)%/*GI*='*);"/%&X*KLTZGJTg**

*

*

*

*

$

!
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<!ABCA!A)<8!;CA)D)<!A>A:;8;C=:)EA)F38:=!AGCA)BA:;8FA) HI!

#g! =B\ILBOG*HG\*NLKKJB\\JKNG\* W8!

Ug! ?OGFB]OG\*HG\NOBCIBLK\* W8!

8g! !KG*LOB[BKG*GKHLNOBKBGKKG*JT*IOLTfDG* Wa!

Wg! !KG*LOB[BKG*C\hNYLDL[BiTG*JT*IOLTfDG* W<!

:g! &JCCLOI\*GKIOG*DAJKLOGQBG*FGKIJDG*GI*DJ*fLTDBFBG*KGOZGT\G* :8!

##g! +M_BKBIBLK\*GI*NDJ\\B_BNJIBLK\*KL\L[OJCYBiTG\* :`!

Ug! #KIGOKJIBLKJD*1DJ\\B_BNJIBLK*L_*+B\GJ\G\* :R!

8g! +BJ[KL\IBN*JKH*'IJIB\IBNJD*3JKTJD*L_*3GKIJD*+B\LOHGO\* :V!

Wg! 1DJ\\B_BNJIBLK*0OJKkJB\G*HG\*(OLTfDG\*3GKIJTQ*HG*DA%K_JKI*GI*HG*DA,HLDG\NGKI* `8!

###g! )IBLCJIYL[MKBG* `W!

Ug! 3LH]DG*C\hNYLHhKJFBiTG* `:!

8g! 3LH]DG*JHHBNILDL[BiTG* `:!

Wg! 3LH]DG*NL[KBIBZLPNLFCLOIGFGKIJD* `R!

:g! 3LH]DG*\h\IMFBiTG* `a!

`g! 3LH]DG*KGTOLfBLDL[BiTG* `V!

Rg! 3LH]DG*[MKMIBiTG* R8!

ag! 3LH]DG*\LNBLPNTDITOGD* R:!

<g! 3LH]DG*fBLPC\hNYLP\LNBJD* Ra!

#$g! )CBHMFBLDL[BG* R<!

Ug! )CBHMFBLDL[BG*HG\NOBCIBZG* RV!

8g! )CBHMFBLDL[BG*JKJDhIBiTG* a:*

*

*



* *

*
*

8:*

$g! 'MFMBLDL[BG*GI*HBJ[KL\IBN* aa!

Ug! ,KLOGQBG* aa!

8g! ,FJB[OB\\GFGKI* a<!

Wg! ,FMKLOOYMG4*Hh\_LKNIBLK*MOGNIBDG4*CGOIG*HABKIMOeI*\GQTGD* aV!

:g! (OLTfDG\*HG*DABFJ[G*NLOCLOGDDG* <9!

`g! +MKB* <U!

Rg! =hCGOJNIBZBIM*CYh\BiTG*GI*BKIGDDGNITGDDG* <U!

ag! $BG*OGDJIBLKKGDDG4*J__GNIBZG*GI*\GQTGDDG* <8!

<g! ,TIOG\*\IOJIM[BG\*HG*NLKIOEDG*HT*CLBH\*GI*NLKHTBIG\*HG*CTO[G* <W!

Vg! 1LFLOfBHBIM\*C\hNYBJIOBiTG\*GI*JHHBNILDL[BiTG\* <`!

U9g! 0LOFG\*NDBKBiTG\* <a!

UUg! ,TIOG\*NLK\MiTGKNG\*\LFJIBiTG\*HG*DAJKLOGQBG*FGKIJDG* V9!

U8g! +BJ[KL\IBN\*HB__MOGKIBGD\* VR!

$#g! ?OB\G*GK*NYJO[G* V<!

Ug! &GCMOJ[G* VV!

8g! -BDJK*HBJ[KL\IBiTG* U98!

Wg! .fSGNIB_\* U9`!

:g! (YMOJCGTIBiTG\*KTIOBIBLKKGDDG\* U9a!

`g! (YMOJCGTIBiTG\*FMHBNJFGKIGT\G\* UU9!

Rg! ?\hNYLIYMOJCBG*GI*JCCOLNYG\*NLFCDMFGKIJBOG\* UU8!

ag! #K_LOFJIBLK*HT*CJIBGKI*GI*HG*\LK*GKILTOJ[G* UUa!

<g! $LDGI*\LNBJD* UUV!

Vg! /TMOB\LK* U89!

$##g! ?JONLTO\*HG*\LBK\* U88!

Ug! 1LKNGCI* U88!

8g! #KIGOZGKJKI\* U8a!

Wg! 2BGTQ*HABKIGOZGKIBLK* UW9!

:g! 1LLOHBKJIBLK* UWU!

`g! ?LBKI\*NOBIBiTG\* UW8!

Rg! .O[JKB\JIBLK*7*DAGQGFCDG*HT*HMCJOIGFGKI*HT*=JTIP&YBK* UWa!



* *

*
*

8`*

EAJGCABA)<8!;CA)D)AG<A!CA:KA)EA)F8)K==!EC:8;C=:)EJ)<8!K=J!>)EA)

>=C:>)EA>)<8;CA:;>)>=JLL!8:;)E38:=!AGCA)BA:;8FA)E8:>)FA)

EA<8!;ABA:;)EJ)58J;6!5C:)6)A;JEA)MJ8FC;8;C9A) NOH!

#g! &JCCGD\* U:W!

##g! 3JIMOBGD*GI*FMIYLHG\* U:a!

Ug! .fSGNIB_* U:a!

8g! (hCG*HAMITHG* U:a!

Wg! ?LCTDJIBLK*MITHBMG* U:<!

:g! 3LHJDBIM\* U:V!

`g! 1JHOG*OM[DGFGKIJBOG* U`U!

###g! &M\TDIJI\* U`U!

Ug! +G\NOBCIB_*HG\*HLKKMG\*NLDDGNIMG\* U`U!

8g! 1YGONYGO*DAJDDBJKNG*IYMOJCGTIBiTG*HJK\*DALfSGNIB_*HAMIJfDBO*TK*CJOIGKJOBJI* U``!

Jg! 2G*NLKIGQIG*HG*OGKNLKIOG* U``!

fg! 1LFCOGKHOG*DAJKLOGQBG*FGKIJDG* U`R!

Ng! 1LFCOGKHOG*DJ*CGO\LKKG* URU!

Hg! #K_LOFGO*DG*CJIBGKI* URW!

Gg! +MZGDLCCGO*TKG*ZB\BLK*NLFFTKG* UR<!

_g! &G\CGNIGO*DJ*CGO\LKKG* Ua8!

[g! 3GIIOG*GK*CDJNG*HG\*DBFBIG\* Ua`!

Yg! ,HLCIGO*TKG*CL\ITOG*CL\BIBZG* UaR!

Bg! &GNLKKJbIOG*GI*_JZLOB\GO*DAJTILKLFBG* UaV!

Sg! 0JBOG*COGTZG*HG*IJNI* U<U!

Wg! %KOBNYBO*NG*CJOIGKJOBJI*GK*h*BFCDBiTJKI*DG\*fLK\*OGNLTO\* U<W!

Jg! 2G*CJIBGKI* U<W!

fg! 2AGKILTOJ[G* U<:!

Ng! 2G*FMHGNBK*[MKMOJDB\IG* U<R!

Hg! 2G*\LFJIBNBGK* U<a!

Gg! 2G*C\hNYBJIOG*GI*DG*C\hNYLIYMOJCGTIG* U<<!

_g! 2G*fBKEFG*\LFJIBNBGKPC\hNYLIYMOJCGTIG* UV9!



* *

*
*

8R*

[g! 2AYL\CBIJDB\JIBLK* UVU!

Yg! 2G\*iTJDBIM\*OGNYGONYMG\*CJO*DG*NLLOHLKKJIGTO* UVW!

:g! ,HLCIGO*TKG*DL[BiTG*HG*IOJZJBD*HAMiTBCG*ILTI*GK*\AJ__BOFJKI*OM_MOGKI* UVR!

Jg! (OJZJBDDGO*X*CDT\BGTO\* UVR!

fg! (OLTZGO*TK*G\CJNG*NLFFTK*HAMNYJK[G* UV<!

Ng! +MZGDLCCGO*TKG*ZB\BLK*NLFFTKG* 89U!

Hg! +MNBHGO*NLDDM[BJDGFGKI* 89`!

Gg! ,\\TOGO*TKG*NLKIBKTBIM*HJK\*DG\*\LBK\* 89R!

_g! dIOG*BFCDBiTM*HJK\*DG\*MIJCG\*NDG_\*HT*COLNG\\T\*HG*\LBK\* 89<!

[g! 'G*\LTNBGO*HG\*HB__BNTDIM\*MCOLTZMG\*CJO*DG\*JTIOG\*BKIGOZGKJKI\* 89V!

Yg! #HGKIB_BGO*DG*OEDG*HG*NYJNTK* 8UU!

[g! 3GIIOG*GK*CDJNG*HG\*DBFBIG\* 8UW!

`g! 'G*OGCMOGO*HJK\*DAL__OG*HG*\LBK\*GI*_JBOG*_JNG*X*\G\*DBFBIG\* 8U`!

Jg! 'BITGO*\LK*CMOBF]IOG*HABKIGOZGKIBLK*HJK\*DAL__OG*HG*\LBK\* 8U`!

fg! #HGKIB_BGO*HG\*OGNLTO\* 8UR!

Ng! ,NNMHGO*X*HG\*OGNLTO\* 8UV!

Hg! 1LK\IOTBOG*\LK*OM\GJT* 88U!

Gg! 'G*YGTOIGO*X*HG\*OG_T\*HG*COB\G*GK*NYJO[G* 88R!

_g! 'G*\JB\BO*HG*iTG\IBLK\*HG*\JKIM*CTfDBiTG* 88a!

[g! #HGKIB_BGO*GI*FGIIOG*GK*jTZOG*HG\*\LDTIBLK\* 8:U!

Rg! ,\\TFGO*DJ*CL\BIBLK*HG*OM_MOGKI* 8:a!

Jg! 'AGK[J[GO*HJK\*DJ*COB\G*GK*NYJO[G* 8:a!

fg! 0JBOG*COGTZG*HG*ZB[BDJKNG* 8`9!

Ng! dIOG*OMJNIB_* 8`8!

Hg! ,NNGCIGO*HG*KG*CJ\*ILTI*FJbIOB\GO* 8`W!

Gg! 'G*_BQGO*HG\*DBFBIG\*GI*CJO_LB\*DG\*JIIGBKHOG* 8`a!

_g! 'AGQCL\GO*JT*OB\iTG*HAeIOG*B\LDM* 8`<*

*

*

*



* *

*
*

8a*

#$g! +B\NT\\BLK* 8R9!

Jg! &M\TDIJI\*COBKNBCJTQ* 8R9!

fg! 0LONG\*GI*DBFBIG\* 8Ra!

Ng! ?GO\CGNIBZG\* 8a9!

K=:KFJ>C=:) ?PO!

8::AGA>) ?PQ!

1OBI]OG\*\LFJIBiTG\*HAYL\CBIJDB\JIBLK*NYGm*DAGK_JKI*GI*DAJHLDG\NGKI* 8aR!

1OBI]OG\*\LFJIBiTG\*HAYL\CBIJDB\JIBLK*NYGm*DAJHTDIG* 8aa!

1OBI]OG\*C\hNYBJIOBiTG\*HAYL\CBIJDB\JIBLK* 8a<!

1OBI]OG\*GKZBOLKKGFGKIJTQ*HAYL\CBIJDB\JIBLK* 8aV!

/OBDDG*HAGKIOGIBGK* 8<9!

8R!A9C8;C=:>) ?SH!

RCRFC=T!8<5CA) ?SQ!

*

*

*

* *



* *
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*

8<*

*

'/01#!(#"!+112"'$/'+-&"!

!
*
8.'3&."#$

!
*
(JfDGJT*U*P*)CBHMFBLDL[BG*HG\NOBCIBZG* RV*

(JfDGJT*8*P*)CBHMFBLDL[BG*JKJDhIBiTG* a:*

(JfDGJT*W*P*+G\NOBCIB_*HG\*HMCJOIGFGKI\*HABKIMOeI* UWa*

(JfDGJT*:*P*?OB\G*HG*NLKIJNI*JZGN*DG\*OMCLKHJKI\* U`8*

(JfDGJT*`*P*+G\NOBCIB_*HG\*OMCLKHJKI\* U`:*

*
*
975"(&)$
*
*
* *
0B[TOG*U*P*&GCOM\GKIJIBLK*HG\*CLBKI\*NOBIBiTG\*HJK\*DG*CJONLTO\*HG*\LBK\*HG*DAJKLOGQBG*FGKIJDG* UWR!

0B[TOG*8*P*.O[JKB\JIBLK*HG*DAL__OG*HG*\LBK\*NLKNGOKJKI*DAJKLOGQBG*FGKIJDG*HJK\*DG*HMCJOIGFGKI*HT*

=JTIP&YBK* U:U!

*

* !



* *

*
*

8V*

/3/&'4,$-,-"!

*

%K*IJKI*iTABKIGOKG*HG*FMHGNBKG*[MKMOJDG4* SAJB*MIM*_LOFM*X*DJ*CMHBJIOBG*HJK\*TK*\GOZBNG*OM[TDB]OGFGKI*

JFGKM*X*OGNGZLBO*HG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDGg*(JKI*CJO*KMNG\\BIM*iTG*CJO*NTOBL\BIM4* SG*

FG*\TB\*HLNTFGKIM*\TO*NGIIG*CJIYLDL[BG*HLKI*SG*KG*NLKKJB\\JB\*iTG*IO]\*CGT*HG*NYL\G\g*2J*OBNYG\\G*

HG* \J* COM\GKIJIBLK* NDBKBiTG4* DG* CTmmDG* NLK\IBITM* CJO* \G\* KLFfOGTQ*FLH]DG\* HG* NLFCOMYGK\BLK* GI4*

NYL\G*iTB*FG*\GFfDJBI* \B*KJITOGDDG* ST\iTGPDX4* DJ*HB__BNTDIM* IO]\*NLKNO]IG*iTG* SAJB*MCOLTZM*X*MIJfDBO*TK*

iTGDNLKiTG*DBGK*IYMOJCGTIBiTG*JZGN*NG\*CJIBGKI\*LKI*GKIOGIGKT*FLK*BKIMOeI*CLTO*DG*\TSGIg*

*

!KG* IGDDG*CJIBGKIG*\MSLTOKJBI*JDLO\*HJK\*NG*\GOZBNG*HGCTB\*HG*CDT\BGTO\*FLB\g*cABKIGOZBGK\*X* DJ* _BK*HG*

\LK*\MSLTO*GI*SAJB*DJ*NYJO[G*HG*OMHB[GO*\LK*NLTOOBGO*FMHBNJDg*2G*CMHBJIOG*YL\CBIJDBGO*iTB*DJ*\TBZOJBI*CJO*DJ*

\TBIG*GK*NLK\TDIJIBLK*CLTO*NGIIG*COLfDMFJIBiTG*MIJBI*fBGK*MZBHGFFGKI*NLKNGOKM*CJO*NG*NLTOOBGO4*FJB\*

SG*KG*\JZJB\*CJ\*iTB*GK*\GOJBI*M[JDGFGKI*HG\IBKJIJBOG*GK*FMHGNBKG*HG*ZBDDGg*cG*iTG\IBLKKG*DG\*CJOGKI\*

X* NG* \TSGI*GI* SAJCCOGKH\*iTAGDDG*KAJ*CJ\*HG*FMHGNBK* IOJBIJKIg* cG*FG*\LTZBGK\*JZLBO* MIM* \ITCM_JBI* CJO*

NGIIG*OMCLK\Gg*6TATK*CJIBGKI*\LT__OJKI*HATKG*IGDDG*CJIYLDL[BG*KG*fMKM_BNBG*CJ\*HATK*\TBZB*FMHBNJD*[DLfJD*

FAJ*_JBI*CGK\GO*iTG*DG*CJONLTO\*HG*\LBK\*HG*NG\*CJIBGKI\*CLTOOJBI*eIOG*TK*\TSGI*HAMITHG*BKIMOG\\JKIg*!KG*

COGFB]OG* fBfDBL[OJCYBG* GI* iTGDiTG\* MNYJK[G\* JZGN* HG\* COL_G\\BLKKGD\* HG* IGOOJBK* LKI* NLK_LOIM* NGIIG*

BHMG4*_BKJDGFGKI*GQCDLOMG*HJK\*DG*NJHOG*HG*NG*IOJZJBDg*

*

1GDTBPNB*G\I*HBZB\M*GK*HGTQ*CJOIBG\g*2J*COGFB]OG*G\I*TK*GQCL\M*\TO* DAJKLOGQBG*FGKIJDG*iTB*NLFCOGKH*

TKG* COM\GKIJIBLK* HG* DJ* \BITJIBLK* \JKBIJBOG* HT* =JTIP&YBK4* HMCJOIGFGKI* HJK\* DGiTGD* J* GT* DBGT* NG*

iTG\IBLKKGFGKIg*%DDG*J*CLTO*ZLNJIBLK*HG*HLKKGO*HT*NLKIGQIG*X*DAMITHG*NLK\IBITJKI*DJ*HGTQB]FG*CJOIBG*

HG*NG* IOJZJBDg* 2J* OBNYG\\G*HG\* IMFLB[KJ[G\*\TO* DG\iTGD\* OGCL\G*NGIIG*MITHG*KAGK*JCCJOJbI* iTG*CDT\*

MZBHGKIGg*

*

* !



* *

*
*

W9*

,$#%+#$#!,/$'+#!5!,$#"#&'/'+-&!(#!1)/&-$#6+#!

%#&'/1#!!

*

2G*FLI* JKLOGQBG* G\I* B\\T* HT* [OGN*.:2(&#7.4* DTBPFeFG* NLFCL\M* HT* COM_BQG*.:;* COBZJIB_* GI* HG*2(&#7)*

\B[KB_BJKI* HM\BO* HG* KLTOOBITOG* vUwg* 2J* HM_BKBIBLK* HAJKLOGQBG* COLCL\MG* CJO* TK* HBNIBLKKJBOG* HG* DJK[TG*

_OJKkJB\G*G\I*x*CGOIG4*LO[JKBiTG*LT*_LKNIBLKKGDDG4*HG*DAJCCMIBI*y*v8wg**

*

2G**71072::.7(&$733")0(<$*&)$0&(%&)$*&$%<*&17:&*HB\IBK[TG*.:2(&#7&*GI*.:2(&#7&$%&:0.3&4*NGIIG*HGOKB]OG*

MIJKI*HM_BKBG*JBK\B* 7*x*+BFBKTIBLK*LT*JfLDBIBLK*HG* DAJDBFGKIJIBLK*CJO*OG_T\*HG*KLTOOBITOG*Lf\GOZM\*NYGm*

HG\* FJDJHG\* COM\GKIJKI* HG\* IOLTfDG\* C\hNYLCJIYLDL[BiTG\g* 1G* IOLTfDG* [OJZG4* HG* NJT\G\*

COLfJfDGFGKI*FTDIB_JNILOBGDDG\*FJB\*FJD*NLFCOB\G\4*JIIGBKI*IO]\*FJSLOBIJBOGFGKI*DG\*SGTKG\*_BDDG\*HG*U`*

X* 8`* JK\* v\GQPOJIBL* HG* U* YLFFG* CLTO* <* _GFFG\w4* JZGN* NGOIJBK\* IGOOJBK\* COL_G\\BLKKGD\* X* OB\iTG*

vHJK\GTO\4*FJKKGiTBK\4*\CLOIB_\wg*2G*HBJ[KL\IBN*OGCL\G*\TO*DAJ\\LNBJIBLK*HATK*JFJB[OB\\GFGKI*GQNG\\B_*

GI* \LK* HMKB* v\LTZGKI* \GKIBFGKI* HAeIOG* x*IOLC* [OL\*yw4* DJ* CGTO* HG* COGKHOG* HT* CLBH\4* TKG*

Hh\FLOCYLCYLfBGg* #D* \Ah* J\\LNBG* HG\* \IOJIM[BG\* HG* CGOIG* HG* CLBH\* CJIYLDL[BiTG\* vZLFB\\GFGKI\*

_LONM\4*COB\G*HG*NLTCGP_JBF4*HBTOMIBiTG\4*DJQJIB_\4*CLILFJKBG4*YhCGOJNIBZBIM*CYh\BiTGw4*HG\*IOLTfDG\*HG*

DAG\IBFG* HG* \LB* GI* HG* DJ* \GQTJDBIM4* HG\* IOJBI\* Lf\G\\BLKKGD\4* GI* [MKMOJDGFGKI* TKG* JFMKLOOYMG*

\GNLKHJBOGg* #D* CGTI* GKIOJbKGO* HG\* NLFCDBNJIBLK\* \LFJIBiTG\* [OJZG\* vJFhLIOLCYBG* GI* L\IMLCLOL\G4*

YhCLtJDBMFBG* GI* IOLTfDG\* HT* OhIYFG* NJOHBJiTG4* YhCLKJIOMFBG* JZGN* OB\iTG\* HG* NLKZTD\BLK* GI* NLFJ4*

NJOGKNG* ZBIJFBKBiTG* JZGN* CJKNhILCMKBGw* GI* CGTI* \AJNNLFCJ[KGO* HG* IOLTfDG\* HG* DJ* \MOBG* HG\*

CJIYLFBFBG\* NLFFG* DG* \hKHOLFG* HG* 2J\IYMKBG* HG* 0GOSLDg* #D* CGTI* iTGDiTG_LB\* JDIGOKGO* JZGN* HG\*

MCB\LHG\* HG* fLTDBFBGg* !KG* COB\G* GK* NYJO[G* X* DJ* _LB\* C\hNYBJIOBiTG* GI* LO[JKBiTG* IO]\* COLDLK[MG*

\ABFCL\G* CLTO* NGI* MIJI* IO]\* HB__BNBDG* X* IOJBIGO* GI* iTB* G\I* DATK* HG\* MIJI\* C\hNYBJIOBiTG\* X* DJ* CDT\* _LOIG*

FLOIJDBIM*v`*X*U9zw*CJO*OGIGKIB\\GFGKI*LO[JKBiTG*LT*\TBNBHG*y*vWwg*

*

*

*

*



* *
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*

WU*

#D*G\I*BKIMOG\\JKI*HG*FGIIOG*GK*ZB\PXPZB\*NGIIG*HM_BKBIBLK*HG*DAJKLOGQBG*FGKIJDG*HJIJKI*HG*89Ua*GI*NGDDG*

CDT\*\TNNBKNIG*OGIOLTZMG*HJK\*DG*FeFG*LTZOJ[G*HJK\*\LK*MHBIBLK*HG*UV<R*7*x*+BFBKTIBLK*LT*JfLDBIBLK*

HG*DAJDBFGKIJIBLK*CJO*OG_T\*HG*DJ*KLTOOBITOG*LT*CGOIG*HAJCCMIBI*Lf\GOZM\*NYGm*HG\*FJDJHG\*COM\GKIJKI*

HG\*IOLTfDG\*C\hNYLCJIYLDL[BiTG\g*%DDG*G\I*\TOILTI*_OMiTGKIG*NYGm*DG\*SGTKG\*_BDDG\*HG*U`*X*89*JK\*GI*

COLZLiTG* HG* DAJFMKLOOYMG* GI* TK* JFJB[OB\\GFGKI* NLK\BHMOJfDG* iTB* CGTI* JfLTIBO* X* DJ* NJNYGQBGg* 'G\*

OJCCLOI\* JZGN* DJ* FJDJHBG* HG* 'BFFLKH\* LKI* MIM* HB\NTIM\*yg* * !:2(&#7&$ =,)0<(7>"&4* .:2(&#7&$

?),1=254:&4* 1.1=&#7&$ 1<(<'(2;?70"70.7(&4* 1.1=&#7&$ ?),1=254:&$ 2"$ ?),1=2;&:*21(7:7&::&$ *&$

3@.*23&)1&:1&4* 1.1=&#7&$ 23752?=.57>"&$ *@2(757:&$ ?),1=2;:<A(207>"&4* .'72(&#7&* \LKI* GK\TBIG* NBIM\*

NLFFG*\hKLKhFG\*HAJKLOGQBG*FGKIJDG*v:wg*

* *

2J* COGFB]OG* OGFJOiTG* iTAJF]KG* DJ* DGNITOG* HG* NG\* HM_BKBIBLK\* G\I* iTAJKLOGQBG* GI* JKLOGQBG*FGKIJDG*

KALKI*CJ\*DG*FeFG*\GK\g*2J*HMKLFBKJIBLK*.:2(&#7&$%&:0.3&*J*JBK\B*MIM*NOBIBiTMG*CJO*NGOIJBK\*JTIGTO\*

NJO*DJ*FJDJHBG*KAG\I*CJ\*NJOJNIMOB\MG*CJO*TKG*CGOIG*HAJCCMIBI*JT*HMfTI*HG*\LK*MZLDTIBLK*v`wg*2AJKLOGQBG*

FGKIJDG*G\I*NLKKTG*HT*[OJKH*CTfDBN4*FJB\*KLT\*CLTZLK\*NLK\IJIGO*iTA.:2(&#7&*G\I*GFCDLhM*HJK\*DG*

\GK\* HAJKLOGQBG* FGKIJDG* HJK\* NGOIJBK\* FMHBJ\* [MKMOJDB\IG\* vR{Vwg* 1GDJ* CL\G* iTG\IBLK* \TO* DJ*

NLFCOMYGK\BLK4*GI*CJO*GQIGK\BLK* DG* OG[JOH*iTG*CGTI*JZLBO* DG*[OJKH*CTfDBN*\TO*NGIIG*GKIBIM*iTJKH*\J*

HMFLKBKJIBLK*\G*ZLBI*JFCTIMG*HG*DAJHSGNIB_*OJCCGDJKI*iTAGDDG*G\I*FJSLOBIJBOGFGKI*NLFCOB\G*NLFFG*TK*

IOLTfDG* C\hNYBJIOBiTG* CJO* DJ* NLFFTKJTIM*FMHBNJDGg* "LT\* CLTZLK\* M[JDGFGKI* KLIGO* iTG* DAJKLOGQBG*

FGKIJDG*NLKNGOKG*GK*FJSLOBIM*DJ*CLCTDJIBLK*_MFBKBKG4*\JK\*ILTIG_LB\*DTB*eIOG*GQNDT\BZGg*1AG\I*CLTOiTLB4*

HJK\*NG* IOJZJBD4* DG*[GKOG* _MFBKBK*KG*\GOJ*CJ\*\h\IMFJIBiTGFGKI*GFCDLhM*CLTO*HM\B[KGO* DG\*CJIBGKI\*

\LT__OJKI* HAJKLOGQBG* FGKIJDG4* HJK\* TK* \LTNB* HG* KGTIOJDBIM* GI* GK* JNNLOH* JZGN* DG\* NLKZGKIBLK\*

[OJFFJIBNJDG\* _OJKkJB\G\* GK* ZB[TGTO* vU9wg*1G* NYLBQ* CGOFGI* HABKNDTOG* ILTIG\* DG\* CGO\LKKG\* CLTZJKI*

eIOG* NLKNGOKMG\* CJO* NG* IOLTfDG4* BKHMCGKHJFFGKI* HG* DGTO* \GQG* LT* HG* ILTI* JTIOG* NJOJNIMOB\IBiTG*

BKHBZBHTGDDGg*

*

%K_BK4* DG\* HB__MOGKNG\* Lf\GOZJfDG\* GKIOG* NG\* HGTQ* HM_BKBIBLK\* BDDT\IOGKI* CJO_JBIGFGKI* TKG* NGOIJBKG*

MZLDTIBLK*HJK\*DG\*NLKKJB\\JKNG\*GI*DJ*NLFCOMYGK\BLK*HG*DAJKLOGQBG*FGKIJDG*JT*NLTO\*HT*IGFC\g*%K*

G__GI4* HG*KLFfOGT\G\*YhCLIY]\G\*CYh\BLCJIYLDL[BiTG\*LKI* MIM* COLCL\MG\*CLTO* GQCDBiTGO* NG* IOLTfDG*

iTB*OG\IG*GKNLOG*BFCJO_JBIGFGKI*NLFCOB\*JTSLTOHAYTBg*

*



* *

*
*

W8*

1GNB*ST\IB_BG*HG*HMfTIGO*NG*IOJZJBD*CJO*TK*NYJCBIOG*CLOIJKI*\TO*DAYB\ILBOG*HG\*NLKKJB\\JKNG\*NLKNGOKJKI*

DAJKLOGQBG*FGKIJDG4*J_BK*HG*FBGTQ*NLFCOGKHOG*DG\*HM_BKBIBLK\*iTG*DG*NLOC\*FMHBNJD*OGIBGKI*JTSLTOHAYTB*

JBK\B* iTG* DGTO\* DBFBIG\g* 2G\* [OJKHG\* YhCLIY]\G\* MIBLCJIYL[MKBiTG\* \GOLKI* GK\TBIG* COM\GKIMG\4* CTB\*

DAMCBHMFBLDL[BG*GI* DJ* COM\GKIJIBLK*HT* IOLTfDG* \GOLKI* HMIJBDDMG\g*!K*GQCL\M*HG* DJ* COB\G*GK* NYJO[G*HT*

CJIBGKI* \LT__OJKI* HAJKLOGQBG* FGKIJDG* GI* HG* \LK* CJONLTO\* HG* \LBK\* NLKNDTOJ* NGIIG* COM\GKIJIBLK* HG*

DAJKLOGQBG*FGKIJDGg*

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

2J* OGNLK\IBITIBLK* HG* DAYB\ILBOG* HG\* NLKKJB\\JKNG\* GI* HG* DJ* NLFCOMYGK\BLK* HATKG* CJIYLDL[BG* G\I* TK*

GQGONBNG* HB__BNBDG4* GI* NG* _JBI* J* MIM* OJCCGDM* CJO* HG\* JTIGTO\* JhJKI* GT* NGIIG* HMFJONYG* CLTO* DAJKLOGQBG*

FGKIJDG* v`4UUwg*?JOFB* DG\* fBJB\* iTB* GQB\IGKI4* NBILK\* DAJNN]\* HG\* Lf\GOZJIGTO\* HG* NYJiTG* MCLiTG*JT*

CYMKLF]KG*MITHBMg*?LTO* DG*NYGONYGTO*\G*CL\GKI*M[JDGFGKI* DG\*iTG\IBLK\*HG* DAJNN]\*X*HG\*\LTONG\*

MNOBIG\4* DJ* _BJfBDBIM* HG* NG\* \LTONG\* GI* DGTO* BKIGOCOMIJIBLKg* ,BK\B4* NG* iTB* \TBI* KAJ* CJ\* ZLNJIBLK* X* eIOG*

GQYJT\IB_4*FJB\* X* CGOFGIIOG* JT* DGNIGTO* HG* COGKHOG* HT* OGNTD* \TO* DJ* NLFCOMYGK\BLK* iTG* KLT\* JZLK\*

JTSLTOHAYTB*HG*DAJKLOGQBG*FGKIJDGg*

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

#D*G\I*[MKMOJDGFGKI*JHFB\*iTG*DJ*COGFB]OG*HG\NOBCIBLK*GQYJT\IBZG*HG*DAJKLOGQBG*FGKIJDG*J*MIM*CTfDBMG*

GK*UR<V*CJO*&BNYJOH*3LOILK4*FMHGNBK*JK[DJB\4*HJK\*B=0=7)723257.$C$2($.$8(&.07)&$26$D2:)"%?072:)* |*

GDDG* G\I* JDLO\* KLFFMG* x*NLK\LFCIBLK* KGOZGT\Gy* vU84UWwg* x*,FJB[OB\\GFGKI* GI* CGOIG* _LONG* iTB*

\ALf\GOZGKI* HJK\* ILTIG\* DG\*FJDJHBG\* [OJZG\* GI* COLDLK[MG\*y* HM_BKB\\GKI* DAMIJI* HG* NLK\LFCIBLK* v:wg*

3LOILK*h*HMNOBI*HB__MOGKIG\*NJT\G\*HG*NLK\LFCIBLK*GK*_LKNIBLK*DGTO*LOB[BKG*JKJILFBiTGg*2J*HG\NOBCIBLK*

iTB*KLT\* BKIMOG\\G*G\I* DG*NJ\*NDBKBiTG*HATKG*CJIBGKIG* DLKHLKBGKKG*HG*HBQPYTBI*JK\g*.K*CGTI*h* DBOG*HG*

KLFfOGTQ*MDMFGKI\*NDBKBiTG\*GKNLOG*J\\LNBM\*JTSLTOHAYTB*X* DAJKLOGQBG*FGKIJDG4*JZGN*GKIOG*JTIOG\* DJ*

HBFBKTIBLK* HG* DJ* COB\G* JDBFGKIJBOG4* DG\* IOLTfDG\* HB[G\IB_\4* DAJFMKLOOYMG4* DAYhCGOJNIBZBIM* BKIGDDGNITGDDG4*

DAGQCL\BIBLK*ZLDLKIJBOG*JT*_OLBH4*DJ*_OLBHGTO*HG\*IM[TFGKI\4*TKG*MZLDTIBLK*HT*CYMKLF]KG*\TO*CDT\BGTO\*

JKKMG\*ZGO\* DJ*NJNYGQBG*CTB\* DJ*FLOI* vU:wg* #D* OJIIJNYG*JDLO\*NG\*\hFCIEFG\*X*TKG*IOB\IG\\G*GI*X*HG\*

COMLNNTCJIBLK\*HG*KJITOG*JKQBGT\Gg*,T*NLTO\*HG*\LK*OJB\LKKGFGKI*NDBKBiTG4*3LOILK*KLIG*DAJf\GKNG*HG*

_B]ZOG4*HAJO[TFGKI*CLTO*TKG*NJT\G*LO[JKBiTG*X*DJ*x*NLK\LFCIBLK*y*COM\GKIMG*CJO*\J*CJIBGKIGg**



* *

*
*

WW*

2AJKLOGQBG*FGKIJDG* KG* \GOJ* BKHBZBHTJDB\MG* GK* IJKI* iTG* CJIYLDL[BG* iTAJT* }#}!* \B]NDG4* CO]\* HG* HGTQP

NGKI\* JK\* JCO]\* NGIIG* COGFB]OG* HG\NOBCIBLKg* %OKG\IP1YJODG\* 2J\][TG4* FMHGNBK* _OJKkJB\4* CTfDBG* GK*

U<aW*TK*JOIBNDG*BKIBITDM*E&$3@.:2(&#7&$=,)0<(7>"&*vU`wg*2J*HG\NOBCIBLK*HG*DJ*FJDJHBG*h*G\I*CDT\*MIL__MG4*

COM\GKIMG*NLFFG*DG*_OTBI*HG*DAMITHG*HG*YTBI*NJ\*NDBKBiTG\*HG*CJIBGKIG\*COM\GKIJKI*HG\*NJOJNIMOB\IBiTG\*

NLFFTKG\g*2J\][TG*KLIG*iTG* DJ* OG\IOBNIBLK*JDBFGKIJBOG*X* DJ* _LB\*iTJKIBIJIBZG*GI*iTJDBIJIBZG*J* DBGT*GK*

OMJNIBLK*X*iTGDiTG*MZMKGFGKI*HG*ZBGg*1GIIG*OG\IOBNIBLK*G\I*BKBIBJDGFGKI*OJIBLKJDB\MG*JTILTO*HG*CDJBKIG\*

HB[G\IBZG\* vHLTDGTO\* CTB\* NLK\IBCJIBLKw* JZJKI* HG* \AJ[[OJZGO4* HG* \G* CMOGKKB\GO* GI* HG* \G* NLFCDBiTGO*

HATKG*CGOIG*HG*CLBH\g*#D*h*HMNOBI*HAJTIOG\*\hFCIEFG\*7*HMKB4*YhCGOJNIBZBIM*CYh\BiTG4*J\IYMKBG4*IOLTfDG\*

IOLCYBiTG\* NTIJKM\4* \LT__DG* NJOHBJiTGg* #D* \AJ[BOJBI* HATKG* _LOFG* HAYh\IMOBG4* DJ* NLK\MiTGKNG* HATKG*

x*CGOZGO\BLK* HT* \h\I]FG* KGOZGTQ* NGKIOJD*y* CDTIEI* iTG* HATKG* DM\BLK* LO[JKBiTGg* 2J\][TG* COMNB\G* DJ*

CDJNG*BFCLOIJKIG*HG*DAGKILTOJ[G*HJK\*DAMZLDTIBLK*DJ*FJDJHBG4*KLIJFFGKI*DG*OEDG*iTABD*CGTI*JZLBO*FJD[OM*

DTB* HJK\* \LK* GKIOGIBGKg* 2G\* HB__BNTDIM\* JTQiTGDDG\* _LKI* _JNG* DJ* _JFBDDG* \LKI* COMNB\MG\4* KLIJFFGKI*

DAGKZJYB\\GFGKI* HG* DJ* ZBG* HG* _JFBDDG* CJO* DJ* FJDJHBG4* DAMNYGN* HG\* \LDDBNBIJIBLK\* X* \AJDBFGKIGO* GI* HG\*

FGKJNG\g*#D*HMNOBI*HG\*CJIBGKIG\*ST\iTAJTPfLTIB\IG\*HJK\*DGTO*x*CGOZGO\BLK*BKIGDDGNITGDDG*yg*2J*HTOMG*HG*

DJ* FJDJHBG* G\I* HMNOBIG* NLFFG* DLK[TG4* \JK\* ILTIG_LB\* GQNMHGO* HGTQ* JK\4* GI* \LK* MZLDTIBLK* X* IGOFG*

HB__BNBDGFGKI*COMZB\BfDG*FJB\*fBGK*\LTZGKI*_JZLOJfDGg*

*

2J*FJKB]OG*HAJCCOMYGKHGO*NG\*CJIBGKI\*GI*DGTO*IOLTfDG*NLK\IBITG*TK*MNTGBD*fBGK*BHGKIB_BM*CJO*2J\][TG*7*

x*3JDYGTO*JT*FMHGNBK*iTB4*FMNLKKJB\\JKI*DG*CMOBD4*IOJBIG*HG*_JKIJB\BG*\JK\*CLOIMG4*NLFFG*\JK\*HTOMG4*

NGIIG* Lf\IBKJIBLK* HLKI* BD* G\C]OG* JZLBO* OJB\LK* CJO* HG\*FMHBNJFGKI\4* HG\* NLK\GBD\* JFBNJTQ* LT* CJO* DJ*

OG\\LTONG* GKNLOG* CDT\* HM_GNITGT\G* HG* DABKIBFBHJIBLK* n* ,ZGN* DG\* Yh\IMOBiTG\* TKG* COGFB]OG* _JTIG*

FMHBNJDG* KAG\I* SJFJB\* OMCJOJfDGg* l* DAJ__~I* HG\* ST[GFGKI\* iTALK* CLOIG* \TO* GDDG\4* HG* NGTQ* \TOILTI*

JTQiTGD\* \AJ\\LNBG* DJ* _JFBDDG4* GDDG\* KG* CJOHLKKGKI* CJ\4* GI4* NLK\BHMOJKI* iTALK* J* NLFFGKNM* DG\*

YL\IBDBIM\4* GDDG\* \AJIIOBfTGKI* DG* HOLBI* HG* DG\* NLKIBKTGO* JZGN* TKG* IMKJNBIM* BFCDJNJfDGg* l* NGIIG* CMOBLHG*

BKBIBJDG4* DJ* \GTDG* NLKHTBIG* \J[G* G\I* HALf\GOZGO4* HG* \G* IJBOG4* GI* HG* \G* OJCCGDGO* iTG4* iTJKH* DABKJKBIBLK*

ZLDLKIJBOG*HJIG*HG*CDT\BGTO\* \GFJBKG\4* GDDG*G\I* HGZGKTG*TK*MIJI* CJIYLDL[BiTG*X* DLK[TG*MNYMJKNG*y*

vU`wg**

*

*

*



* *

*
*

W:*

�BDDBJF* �BIYGh* /TDD4* FMHGNBK* JK[DJB\4* COM\GKIG* M[JDGFGKI* GK* U<aW* \J* HG\NOBCIBLK* HG* DAJKLOGQBG*

FGKIJDG*X* DJ*D37:71.3$F217&0,$26$G2:*2:4*TK*CGT*FLBK\*HATK*FLB\*JCO]\* DJ*CTfDBNJIBLK*GK*JK[DJB\*HG*

DAJOIBNDG*HG*2J\][TGg*'LK* IOJZJBD4* BKIBITDM*!:2(&#7.$H&(A2).I$ J!?&?)7.$K,)0&(71.I$!:2(&#7.$K,)0&(71.LI*

G\I*CJO*DJ*\TBIG*NLFCDMIM*GI*CTfDBM*GK*U<a:*vURwg*+AGFfDMG*/TDD*COMNB\G*iTABD*\AJ[BI*HATKG*CJIYLDL[BG*HG*

DAJHLDG\NGKI*GI*HG*DAJHTDIG*SGTKG4*NLKNGOKJKI*COBKNBCJDGFGKI*FJB\*KLK*GQNDT\BZGFGKI*DG\*_GFFG\g*'J*

HG\NOBCIBLK*OGCL\G*\TO*DG\*NJ\*NDBKBiTG\*HG*HGTQ*CJIBGKIG\*p[MG\*OG\CGNIBZGFGKI*HG*Ua*GI*U<*JK\4*HG\*

QhDL[OJCYBG\*GI*TKG*NLOOG\CLKHJKNG*JZGN*TK*NLK_O]OG*JTILTO*HATK* IOLB\B]FG*NJ\*ZBGKKGKI*NLFCDMIGO*

\LK*COLCL\*vUawg*(LTI*NLFFG*HJK\*DG\*MNOBI\*HG*2J\][TG4*DJ*HG\NOBCIBLK*NDBKBiTG*G\I*_BKGg*#D*LfSGNIBZG*KB*

CDT\*KB*FLBK\*iTATK*MIJI*HG*HMKTIOBIBLK*JZJKNM*\JK\*JO[TFGKI*CLTO*TKG*NJT\G*LO[JKBiTG*|* \GTDG* DJ*

HBFBKTIBLK*HG* DJ*COB\G*JDBFGKIJBOG*\GFfDG*GK*eIOG* DALOB[BKGg* #D*NLFCD]IG* DJ* DB\IG*HG\*\B[KG\*HMSX*KLIM\*

CDT\*YJTI*CJO*TKG*fOJHhNJOHBG4*TKG*fOJHhCKMG4*HG\*jH]FG\*JTQ*FGFfOG\*BK_MOBGTO\g*1LKNGOKJKI*DG*

IOJBIGFGKI4* BD* OGNLFFJKHG* HG* \G* NLKNGKIOGO* \TO* DAJDBFGKIJIBLK* GI* DJ* DTIIG* NLKIOG* DAYhCLIYGOFBG4* DJ*

IYMOJCGTIBiTG*FMHBNJFGKIGT\G* KAJhJKI* iTATKG* CDJNG*FJO[BKJDGg* #D* _JBI* HG\* OGFJOiTG\* JKJDL[TG\* X*

NGDDG\*HG*2J\][TG*\TO*DAGKILTOJ[G*HG\*CJIBGKI\4*GI*NLK\BH]OG*M[JDGFGKI*iTATKG*x*CGOZGO\BLK*FGKIJDG*y*

G\I* X* DALOB[BKG* HT* CYMKLF]KG* CDTIEI* iTATKG* NJT\G* \LFJIBiTG* vUawg* +JK\* DJ* ZGO\BLK* MNOBIG* GI*

J[OMFGKIMG* HG* OM_DGQBLK\* \TCCDMFGKIJBOG\4* /TDD* GQCDBiTG* iTABD* COM_]OG* DJ* HMKLFBKJIBLK* .:2(&#7.$

:&(A2).*X*.:2(&#7.$=,)0&(71.*CJONG*iTG*DG\*YLFFG\*CGTZGKI*M[JDGFGKI*\LT__OBO*HG*NG*IOLTfDGg*#D*G\I*

BFCLOIJKI*HG*KLIGO*iTA.:2(&#7.$:&(A2).$G\I*GKNLOG*TIBDB\MG*CLTO*HM\B[KGO*DJ*FJDJHBG*HJK\*DG\*IOJZJTQ*

HG*OGNYGONYG*GI*DG\*NDJ\\B_BNJIBLK\*KL\L[OJCYBiTG\*X*CLOIMG*BKIGOKJIBLKJDGg*

*

/TDD* KLIG* DTBPFeFG* HJK\* \J* CTfDBNJIBLK* iTG* 2J\][TG* GI* DTB* LKI* HMNOBI* HG*FJKB]OG* BKHMCGKHJKIG* DJ*

FeFG*FJDJHBG*GI*iTABD*KAJZJBI*CJ\*NLKKJB\\JKNG*HG\*IOJZJTQ*HG*\LK*NLK_O]OGg*2J*COM\GKIJIBLK*LOJDG*HG*

/TDD* J* OJCBHGFGKI* fMKM_BNBM* HATK* COGFBGO* NLFCIGPOGKHT4* GK* OMJNIBLK* HTiTGD* 2J\][TG* OMCLKH* HG*

FJKB]OG*JKJDL[TG*iTABD*KAJZJBI*CJ\*GT*NLKKJB\\JKNG*HG\*IOJZJTQ*HG*\LK*NLK_O]OG*JZJKI*DJ*CTfDBNJIBLK*

HG\*\BGK\* vU<wg*1GOIJBK\*LKI* NYGONYM*X*HMIGOFBKGO*iTB4* HG*2J\][TG*LT*HG*/TDD4* J*HMNOBI* GK*COGFBGO*

DAJKLOGQBG*FGKIJDG*vUVwg*#D*\GFfDG*CDT\*BKIMOG\\JKI*HG*KLIGO*iTG*DG\*HG\NOBCIBLK\*_JBIG\*HJK\*HGTQ*CJh\*

HB__MOGKI\* \G* OGNLTCGKI4* GI* iTG* NG\* HGTQ* JTIGTO\* CDJBHGKI* CLTO* TKG* LOB[BKG* C\hNYLDL[BiTG* HG* DJ*

FJDJHBG*\JK\*GK*KBGO* DG\*NLK\MiTGKNG\*\LFJIBiTG\g*1GIIG*LOBGKIJIBLK*JKKLKNG* DJ*NJIM[LOB\JIBLK*HG*

DAJKLOGQBG*FGKIJDG*GK*IJKI*iTG*IOLTfDG*C\hNYBJIOBiTGg*

*



* *

*
*

W`*

2J*HMKLFBKJIBLK*.:2(&#7&$%&:0.3&*\GOJBI*IBOMG*HG\*MNOBI\*HA=GKOB*=TNYJOH4*FMHGNBK*_OJKkJB\*vU:wg*%DDG*

_JBI*GKNLOG*X*NG*SLTO*OM_MOGKNG*HJK\*DG*FLKHG*_OJKNLCYLKGg*=TNYJOH*_JBI*CJOI*HG*\G\*OM_DGQBLK\*HJK\*

\J*OMZB\BLK*HG*DALTZOJ[G*HA,DGQJKHOG*,QGK_GDH*8(.70<$*&)$:<A(2)&)4*CTfDBMG*GK*U<<W*v89wg*.K*OGIOLTZG*

DJ*HG\NOBCIBLK*HABKIMOeI*HJK\*DG*NYJCBIOG*HMHBM*JTQ*KMZOL\G\*NLFCDGQG\4*\LT\PNYJCBIOG*Yh\IMOBGg*+GTQ*

NJOJNIMOB\IBiTG\* COLCOG\* JTQ* KMZOL\G\* \LKI* OGIGKTG\* x*U;* IOLTfDG* BKIMOG\\JKI* \CMNBJDGFGKI* DG\*

_LKNIBLK\*KGOZGT\G\*|*8;*Jf\GKNG*HG* DM\BLK\*JKJILFBiTG\*yg*2AYh\IMOBG4*TKG*HG\*_LOFG\*HG*KMZOL\G4*

G\I* HM_BKBG* NLFFG* TKG* x*J__GNIBLK* HT* \GKIBFGKI4* HT* FLTZGFGKI4* HG* DABKIGDDB[GKNG4* COG\iTG*

GQNDT\BZGFGKI* COLCOG* X* DJ* _GFFG4* JChOMIBiTG4* J__GNIJKI* HALOHBKJBOG* TKG* FJONYG* NYOLKBiTG* GI* \G*

FLKIOJKI*\LT\*_LOFG*HG*CJOLQh\FG\4*NGTQPNB*NJOJNIMOB\M\*7*U;*?JO*TK*\GKIBFGKI*HG*NLK\IOBNIBLK*GI*HG*

\IOJK[TDJIBLK* X* DJ* [LO[G4* \LTZGKI* COMNMHM* LT* JNNLFCJ[KM* HG* DJ* \GK\JIBLK* HATK* NLOC\* OLKH*

FLK\TCMIJKI* �\BN�* HG* DAMCB[J\IOG* LT* HG* iTGDiTG* JTIOG* OM[BLK* ZGO\* DG\* CJOIBG\* \TCMOBGTOG\* vfLTDG*

Yh\IMOBiTGw*|**8;*?JO*HG\*NLKZTD\BLK\*[MKMOJDG\*HATKG*BOOM[TDJOBIM*GI*HATKG*ZBLDGKNG*GQIOeFG\*|*W;*?JO*

HG\*IOLTfDG\*ZJOBM\*HG*DJ*\GK\BfBDBIM*fBGKIEI*\TBZB\*|*:;*+ATK*NLDDJC\T\**LT*HATKG*\LOIG*HAMIJI*\hKNLCJD*

JZGN*NLK\GOZJIBLK*LT*\T\CGK\BLK*HG\*_JNTDIM\*BKIGDDGNITGDDG\*y*v89wg*#D*NLKNDTG*iTG*NGIIG*JKLOGQBG*G\I*

DBMG*X*x*TK*MIJI*FGKIJD*CJOIBNTDBGO*y*v89wg*#D*KLIG*iTG*NGOIJBK\*CJIBGKI\*\LT__OJKI*HG*NG*IOLTfDG*LKI*CGTO*

HATK*CLBH\*IOLC*BFCLOIJKIg*2G\*IYMOJCGTIBiTG\*COLCL\MG\*\LKI*BK\CBOMG\*HG\*COJIBiTG\*HG*1YJONLI4*iTB*

ZLKI*FJBKIGKJKI*eIOG*GQCL\MG\g*

*

cGJKP3JOIBK* 1YJONLI4* FMHGNBK* _OJKkJB\4* J* HLKKM* GK* U<<`* X* DJ* 'JDCeIOB]OG* TK* NLTO\* BKIBITDM* E&$

3@7)23&%&:0$ *.:)$ 3&$ 0(.70&%&:0$ *&$ 3@=,)0<(7&4* OGIOJK\NOBI* CJO*/BDDG\*+G*2J*(LTOGIIGg* #D* \AJ[BI* HG* DJ* HBQP

\GCIB]FG* DGkLK*HT* IOLB\B]FG*ZLDTFG*HG*\G\*G&M2:)$)"($ 3&)$%.3.*7&)$*"$),)04%&$:&(A&"#* v8Uwg* #D* h*

GQCDBiTG* DG* OJIBLKKGD*HGOOB]OG* DJ*COG\NOBCIBLK*HG* DAB\LDGFGKI*HJK\* DG* IOJBIGFGKI*HG* DAJKLOGQBG*FGKIJDG4*

ILTSLTO\*NLK\BHMOMG*NLFFG*TKG*_LOFG*HAYh\IMOBGg*2AB\LDGFGKI4*X*\JZLBO*DJ*\MCJOJIBLK*HT*CJIBGKI*HG*\LK*

GKZBOLKKGFGKI* FJIMOBGD* GI* J__GNIB_4* \G* IOJHTBI* GK* COJIBiTG* CJO* TKG* YL\CBIJDB\JIBLK* JZGN* Jf\GKNG* HG*

ZB\BIG* HG* DJ* _JFBDDG4* \JT_* JTILOB\JIBLK*FMHBNJDG* JDLO\* JNNLOHMG* NLFFG* TKG* OMNLFCGK\G* _JNG* X* HG\*

COL[O]\g* 1YJONLI* NLK\BH]OG* iTG* DG* IOJBIGFGKI* HG* DAYh\IMOBG* NLFCLOIG* HGTQ* ZLDGI\*7* TK* x*IOJBIGFGKI*

FMHBNJD*y*NLFCOGKJKI*JDBFGKIJIBLK4*MDGNIOB\JIBLK*\IJIBiTG*GI*YhHOLIYMOJCBG*FMIYLHBiTG4*GI*x*IOJBIGFGKI*

FLOJD*y*LT*x*C\hNYBiTG*y*NLOOG\CLKHJKI*X*DAB\LDGFGKI4*iTABD*NLK\BH]OG*eIOG*HG*DLBK*DG*CDT\*BFCLOIJKI*JT*

ZT*HT*FMNJKB\FG*C\hNYBiTG*COMHLFBKJKI*HG*DJ*FJDJHBG*v8Uwg**

*



* *

*
*

WR*

#D* BDDT\IOG*\LK*COLCL\*CJO* DG*\TNN]\*HG*NGIIG* IYMOJCGTIBiTG*HJK\*HGTQ*NJ\*NDBKBiTG\4* DG*COGFBGO*MIJKI*

TKG*_OJIOBG*NLFCL\MG*HG*HGTQ*_O]OG\*GI*HATKG*\jTO*\LT__OJKI*HAYh\IMOBG*CDTOBP\hFCILFJIBiTG*vx*NOB\G\*

NLKZTD\BZG\*y4* x*JFfDhLCBG* Yh\IMOBiTG*y4* x*CGIBI* FJD* Yh\IMOBiTG*yw* v8Uwg* 2G* HGTQB]FG* NLKNGOKG* TKG*

JHLDG\NGKIG*\LT__OJKI*HAJKLOGQBG*FGKIJDG4*HLKI* BD* _JBI*TKG*HG\NOBCIBLK*\JB\B\\JKIG*HG* DAMIJI*HAGQIOeFG*

HMKTIOBIBLKg*,BK\B* BD* OJCCGDDG*iTG*CLTO*GK*JOOBZGO* DX4*TKG*NGOIJBKG*\MiTGKNG*J* DBGT*7*x* DG\*FJDJHG\*KG*

FJK[GKI* CJ\*|* GDDG\* KG* ZGTDGKI* CJ\4* GDDG\* KG* CGTZGKI* CJ\* FJK[GO*y* v8Uwg* * 2G* OJIBLKKGD* HG* DJ*

IYMOJCGTIBiTG*COEKMG*CJO*1YJONLI*J*MIM*OM\TFM*JBK\B*7*DAB\LDGFGKI*CGOFGI*HG*\LT\IOJBOG*DG*FJDJHG*HG*

DAGKZBOLKKGFGKI* HJK\* DGiTGD* G\I* KM* DJ* FJDJHBG4* iTABD* ST[G* HABK_DTGKNG* KM_J\IG*|* DALO[JKB\JIBLK* GI* DG*

_LKNIBLKKGFGKI* HG* DAYL\CBNG* CGOFGI* HG*FGIIOG* TK* NGOIJBK* LOHOG* HJK\* DG* ZMNT* iTLIBHBGK* HT* CJIBGKI*|*

GK_BK* DG\* COL_G\\BLKKGD\* h* IOJZJBDDJKI* CGTZGKI*FGIIOG* GK* CDJNG* TKG* NGOIJBKG* OGDJIBLK* HAJTILOBIM* _GOFG*

FJB\*fBGKZGBDDJKIG*CGOFGIIJKI*DJ*\TSMIBLK*HT*CJIBGKI*JTQ*\LBK\*v88wg*#D*HMNOBI*DG\*OM\TDIJI\*COLHB[BGTQ*HG*

NGIIG*COJIBiTG*JT*COBQ*HATK*ZMNT*HB__BNBDG*HG\*CJOGKI\* _JNG*X*NGIIG*\MCJOJIBLKg* #D*NBIG* DG\*COLCL\*HG* DJ*

SGTKG* CJIBGKIG* \LT__OJKI* HAJKLOGQBG* FGKIJDG* \TO* DG* NYGFBK* HG* DJ* [TMOB\LK4* DM[BIBFJKI* \LK*

JCCOLNYG*7*x*(JKI*iTG*CJCJ*GI*FJFJK*KG*FALKI*CJ\*iTBIIMG4*GK*HAJTIOG\*IGOFG\4*IJKI*iTG*ZLT\*KAJZGm*

CJ\*IOBLFCYM*P*NJO*SG*\JZJB\*iTG*ZLT\*ZLTDBGm*FG*_JBOG*GK_GOFGO*P*SAJB*NOT*iTG*FJ*FJDJHBG*KAMIJBI*CJ\*

\MOBGT\G4*GI4*NLFFG*SAJZJB\*YLOOGTO*HG*FJK[GO4*SG*KG*FJK[GJB\*CJ\g*6TJKH*SAJB*ZT*iTG*ZLT\*MIBGm*DG*

FJbIOG4* SAJB*GT*CGTO4*GI4*FJD[OM*FJ*OMCT[KJKNG4* SAJB*G\\JhM*HG*FJK[GO*GI*NGDJ*G\I*ZGKT*CGT*X*CGT*y*

v8Uwg**

*

2J* NJIM[LOB\JIBLK* HG* DAJKLOGQBG* FGKIJDG* NLFFG* TKG* _LOFG* HAYh\IMOBG* \G* OGIOLTZG* M[JDGFGKI* NYGm*

�BDDBJF*.\DGO4*FMHGNBK*NJKJHBGK4*HJK\*\LK*LTZOJ[G*B(7:17?3&)$.:*$B(.1071&$26$N&*&17:&4*CTfDBM*GK*

U<V8* v8Wwg* +JK\* \LK* HMZGDLCCGFGKI* HG* DJ* COM\GKIJIBLK* NDBKBiTG4* BD* MZLiTG* GK* CDT\* DG\* JNN]\* HG*

NLKIOJNITOG\*FT\NTDJBOG\g*2G*COBKNBCG*HT*IOJBIGFGKI4*BKIBITDM*x*FMIYLHG*�GBO*3BINYGDD*y4*G\I*\GFfDJfDG*

X*NGDTB*HG*1YJONLIg*

*

?JO* DJ* \TBIG4* JT* }}!* \B]NDG4* DAMZLDTIBLK* HG\* NLKKJB\\JKNG\* \TO* DAJKLOGQBG* FGKIJDG* \TBI* CDT\BGTO\*

IOJSGNILBOG\*7* HB__MOGKIG\* MNLDG\* MFGO[GKI* CLTO* GQCDLOGO* DALOB[BKG* HG* NG* IOLTfDG* v8:wg* (O]\*

\NYMFJIBiTGFGKI4* HGTQ* ZLBG\* \ABKHBZBHTJDB\GKI* 7* DG\* COL[O]\* GK* fBLDL[BG* JF]KGKI* X* _LOFTDGO*

DAYhCLIY]\G* HATKG* LOB[BKG* GKHLNOBKBGKKG* HATKG* CJOI4* GI* HAJTIOG* CJOI* DAYhCLIY]\G* HATKG* LOB[BKG*

C\hNYLDL[BiTG*NLKIBKTG*HAeIOG*GQCDLOMGg**



* *

*
*
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2G\*IOJZJTQ*HG*3LOOB\*'BFFLKH\*LKI*NLKHTBI*DJ*NLFFTKJTIM*\NBGKIB_BiTG*X*JZJKNGO*DAYhCLIY]\G*HATKG*

LOB[BKG*GKHLNOBKBGKKG*JT* IOLTfDGg*'BFFLKH\4*FMHGNBK*JDDGFJKH4*J*CTfDBM*GK*UVU:*TK*JOIBNDG* BKIBITDM*

O&'&($ K,?2?=,)7))1=P":*$ %70$ 0Q*371=&%$ !")5.:5* HJK\* DGiTGD* BD* COM\GKIG* DG\* NLKNDT\BLK\* HATKG*

JTILC\BG*\NBGKIB_BiTG*OMJDB\MG*NYGm*TKG*CJIBGKIG*HG*:R*JK\g*1GDDGPNB*J*MIM*HBDB[GKIMG*HGZJKI*TK*HMN]\*

NLFCDBiTJKI* TK* IJfDGJT* NDBKBiTG* JDLO\* BKGQCDBiTM* J\\LNBJKI* GKIOG* JTIOG\* J\IYMKBG4* NJNYGQBG4*

JFMKLOOYMG4*J\CGNI*HG*ZBGBDDB\\GFGKI*COMFJITOM*v8`wg*2J*\GTDG*JKLFJDBG*OGIOLTZMG*KLIJfDG*MIJBI*TKG*

JIOLCYBG*YhCLCYh\JBOG*X*94W[4*JZGN*BHGKIB_BNJIBLK*HG*_LhGO\*HG*KMNOL\G*\GCIBiTG*iTB*\GOLKI*OJIIJNYM\*X*

TKG*_B]ZOG*CTGOCMOJDG*JhJKI*GT*DBGT*LKmG*JK\*JTCJOJZJKIg*,*DJ*\TBIG*HG*NG*COGFBGO*IOJZJBD4*'BFFLKH\*

GI* HAJTIOG\* JTIGTO\* LKI* BK\B\IM* \TO* DJ* COMCLKHMOJKNG* HG* DJ* NJNYGQBG* HJK\* NG\* YhCLCBITBIJOB\FG\*

BKHMCGKHJFFGKI*HG*DGTO*LOB[BKG4*X*DALOB[BKG*HG*DJ*HMKLFBKJIBLK*HG*1.1=&#7&$=,?2?=,).7(&*LT*%.3.*7&$

*&$F7%%2:*)*iTB*_TI*TK*IGFC\*NLK\BHMOMG*NLFFG*GQCDBiTJKI*DAJKLOGQBG*FGKIJDG*v8Rwg*2AGK[LTGFGKI*

CLTO* NGIIG* YhCLIY]\G* _TI* IGFCMOM*CJO* DJ* \TBIG4* HAJfLOH*HGZJKI* DG\* HG\NOBCIBLK\* NLFCDMFGKIJBOG\*HG*

DAYhCLCBITBIJOB\FG*G__GNITMG\*CJO*=JOLDH*2GGFBK[*'YGGYJKg*1G*FMHGNBK*JK[DJB\*CTfDBG*H]\*UVWa*TKG*

\MOBG* HG* IOJZJTQ* HJK\* DJ* NLKIBKTBIM* HG* NGTQ* HG* 'BFFLKH\4* COMNB\JKI* DJ* CYh\BLCJIYLDL[BG* HG*

DAYhCLCBITBIJOB\FG* HT* CL\IPCJOITF* GK* NLOOMDJKI* NDBKBiTG* GI* JKJILFLCJIYLDL[BG* NYGm* HLTmG* NJ\* v8awg*

+JK\*\J*CTfDBNJIBLK*HG*UV:V* BKIBITDMG*8=&$),:*(2%&$26$=,?2?70"70.(7)%4* IOJBIJKI*HG* DAYhCLCBITBIJOB\FG*

ILTIG\* NJT\G\* NLK_LKHTG\4* 'YGGYJK* OMHB[G* TK* NYJCBIOG* HMHBM* JTQ* GOOGTO\* HG* HBJ[KL\IBN*

HAYhCLCBITBIJOB\FG* CJO* GQN]\* v8<wg* #D* COMNB\G* iTG* DJ* NJNYGQBG* G\I* NLK\BHMOMG* X* ILOI* NLFFG* TK*

\hKHOLFG* NJOHBKJD* HAYhCLCBITBIJOB\FG4* NG* iTB* J* NLKHTBI* X* NLK\BHMOGO* X* ILOI* HG\* NJ\* HAJKLOGQBG\*

FGKIJDG\*NLFFG*HG\*YhCLCBITBIJOB\FG\g*#D*COMNB\G*iTG*DAYhCLCYh\G*HG*CJIBGKI\*JKLOGQBiTG\*JTILC\BM\*

MIJBI* HG* \IOTNITOG* KLOFJDG* GI* HLKN* iTG* DJ* CGOIG* HG* CLBH\* HG* DAJKLOGQBG* FGKIJDG* \GOJBI* HTG*

GQNDT\BZGFGKI*X*DJ*HMKTIOBIBLKg*%K_BK4*DAMNYGN*HG\*IYMOJCGTIBiTG\*YLOFLKJDG\*GKIOGCOB\G\*LKI*JCCThM*

NG* COLCL\* GI* cJNiTG\* +GNLTOI4* FMHGNBK* _OJKkJB\4* G\I* NBIM* NLFFG* OGSGIJKI* _LOFGDDGFGKI* HG* NGIIG*

YhCLIY]\G* NJT\JDG* GKHLNOBKBGKKG* vU:wg* %K* UV`R4* HJK\* \LK* JOIBNDG* !%<:2((=<&)$ =,?20=.3.%7>"&)$

IOJBIJKI* HG\* JFMKLOOYMG\* C\hNYL[]KG\* GI* HG\* JFMKLOOYMG\* Lf\GOZMG\* HJK\* DAJKLOGQBG* FGKIJDG4*

+GNLTOI* NLKNDTI* iTG* DG* COGFBGO* IOJBIGFGKI* G\I* NGDTB* HG* DJ* NJT\G4* X* \JZLBO* JZJKI* ILTI* DG\* \LBK\*

C\hNYLDL[BiTG\*GI* DG*NJ\*MNYMJKI* DJ*OGKTIOBIBLK*v8Vwg*!KG*NLKNDT\BLK*JKJDL[TG*G\I*OGIOLTZMG*HJK\* DG*

NYJCBIOG* IOJBIJKI* HG\* \hKHOLFG\* JKIMYhCLCYh\JBOG\* HG* \LK* LTZOJ[G* G&)$ %.3.*7&)$ &:*21(7:7&::&)*

CTfDBM*GK*UVRV*vW9wg*
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2G\* IOJZJTQ* IOJBIJKI* HG* DJ*C\hNYLCJIYLDL[BG*HG* DAJKLOGQBG*FGKIJDG* \LKI* KLFfOGTQg* #D* G\I* BKIMOG\\JKI*

HALf\GOZGO* DAMFGO[GKNG* GI* DG* NYGFBKGFGKI* HG* NGOIJBK\* NLTOJKI\* HG* CGK\MG* JT* NLTO\* HT* IGFC\*

NLKNGOKJKI*DJ*NLFCOMYGK\BLK*HG*DAJKLOGQBG*FGKIJDGg*!KG*MITHG*HG*NG*COLNG\\T\*G\I*CTfDBMG*GK*UVa8*

HJK\* DALTZOJ[G* G.$ 6.7%$ &0$ 3&$ 12(?)* HA%ZGDhKG* rG\IGFfGO[4* CYBDL\LCYG* GI* C\hNYJKJDh\IG4* cGJK*

rG\IGFfGO[* GI* 'BFLKG* +GNLfGOI4* ILT\* HGTQ* FMHGNBK\* GI* C\hNYJKJDh\IG\4* GK* BKIOLHTNIBLK* X* DGTO*

COLCL\*vUUwg**!KG*OGZTG*CDT\*OMNGKIG*HJIJKI*HG*89U`*BKIBITDMG*G&)$.:2(&#7&)$%&:0.3&)*J*MIM*OMJDB\MG*

CJO*'JOJY*$BfGOI4*C\hNYLDL[TG*vU:wg*1G\*HGTQ* IOJZJTQ*LKI*MIM*TK*\TCCLOI*COMNBGTQ*CLTO*NG*iTB*\TBI4*

NLFCDMIM\*kJ*GI*DX*CJO*iTGDiTG\*\LTONG\*\TCCDMFGKIJBOG\*iTB*\GOLKI*JDLO\*COMNB\MG\g**

*

2AJKLOGQBG* FGKIJDG* J* MIM* MITHBMG* HJK\* TK* \LTNB* HG* KL\L[OJCYBG4* OJCCOLNYMG* HG* \hKHOLFG\* CDT\*

[MKMOJTQ*HMSX*GQB\IJKI\g*,BK\B*HJK\* DJ*NLKIBKTBIM*HG*1YJONLI4*'B[FTKH*0OGTH4*FMHGNBK*JTIOBNYBGK*GI*

_LKHJIGTO*HG*DJ*C\hNYJKJDh\G4*NLFFGKNG*CJO*OJCCOLNYGO*JKLOGQBG*FGKIJDG*GI*Yh\IMOBGg*#D*_JBI*OM_MOGKNG*

X* DAJKLOGQBG* FGKIJDG* HJK\* CDT\BGTO\* CTfDBNJIBLK\4* GI* NG* H]\* U<VW* HJK\* O:$ 1.)$ *&$ 5"<(7)2:$ ?.($

3@=,?:2)&g* %K* \Tf\IJKNG4* DAJKLOGQBG* FGKIJDG* G\I* HAJfLOH* NLK\BHMOMG* NLFFG* TK* \hFCIEFG* HG*

NLKZGO\BLK*Yh\IMOBiTG4*iTB*JTOJBI*CLTO*LOB[BKG*TK*NLK_DBI*BKIOJC\hNYBiTG*GK*DBGK*JZGN*DG*HMZGDLCCGFGKI*

C\hNYL\GQTGD*HG* DABKHBZBHTg*2AJKLOGQBG*FGKIJDG*\GOJBI* DJ* NLK\MiTGKNG*HATKG* OM[OG\\BLK*JT*\IJHG*HG*

HMZGDLCCGFGKI*CGKHJKI*DGiTGD*DJ*_LKNIBLK*JDBFGKIJBOG*G\I*\GQTJDB\MG4*DG*OG_T\*JDBFGKIJBOG*\GOJBI*JBK\B*

DAGQCOG\\BLK*HT* OG_LTDGFGKI*HG*CTD\BLK\*\GQTGDDG\g*0OGTH*OJCCOLNYGOJ*M[JDGFGKI* DAJKLOGQBG*FGKIJDG*

HG* DJ*FMDJKNLDBG* HJK\*N.:")1(70$R* GK* U<V`4* GK* JZJKkJKI* iTG* DG* \hFCIEFG*JKLOGQBiTG* \GOJBI* TKG*

_LOFG*HG*FMDJKNLDBG*OM\TDIJKI*HT*HGTBD*HATKG*CGOIG*HG*DBfBHLg**1GIIG*LOBGKIJIBLK*ZGO\*DJ*FMDJKNLDBG*\GOJ*

GQCDLOMG* CJO* HAJTIOG\* JTIGTO\* IGD\* iTG* rJOD* ,fOJYJF4* FMHGNBK* JDDGFJKH* GI* C\hNYJKJDh\IG4* iTB*

JZJKNGOJ*GKIOG*JTIOG\*DG*NLKNGCI*HG*_JKIJ\FG*HABKNLOCLOJIBLK*HJK\*DAJKLOGQBG*FGKIJDGg*!K*HG\*\IJHG\*

HG*HMZGDLCCGFGKI*HG*DAGK_JKI*\GOJBI*DG*\IJHG*LOJD*NJKKBfJDBiTG*JT*NLTO\*HTiTGD*JNIBZBIM*JDBFGKIJBOG*GI*

\GQTGDDG* \LKI* _T\BLKKMG\4* _LKNIBLKKGFGKI* iTB* CGTI* \G* OGIOLTZGO* GKNLOG* NYGm* HG\* \TSGI\* CDT\* p[M\g*

,BK\B*,fOJYJF*CJODG*HG*CTD\BLK\*HG* IhCG*x*HM\BO*NJKKBfJDBiTG*y*iTB4*\B*GDDG\*\LKI*NLK_OLKIMG\*X*HG\*

OM\B\IJKNG\* C\hNYBiTG\* BKIGK\G\* NJO* BFCDBiTJKI* DABKNLOCLOJIBLK* HATK* LfSGI* X* DJ* _LB\* HM\BOM* GI* BKIGOHBI4*

\LKI*X*DALOB[BKG*HATK*OG_T\*JDBFGKIJBOG*JT*COBQ*HATKG*BK\JIB\_JNIBLK*CGOFJKGKIG*HG*NG\*CTD\BLK\*vUUwg**

3MDJKBG*rDGBK4*C\hNYJKJDh\IG*JT\IOLPfOBIJKKBiTG4*HMNOBI*DALO[JKB\JIBLK*C\hNYBiTG*HG*DAGK_JKI*JTQ*NLTO\*

HG*\J*COGFB]OG*JKKMG*HG*ZBG4* iTB* NLFCOGKH*HJK\*TK*COGFBGO* IGFC\*TKG*CL\BIBLK* \NYBmLPCJOJKL�HG*
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CTB\* TKG* CL\BIBLK* HMCOG\\BZGg* 1YJiTG* CL\BIBLK* G\I* X* DALOB[BKG* HAJK[LB\\G\* HB__MOGKIG\*7* DJ* CGTO*

HAJf\LOfGO* HG\* \Tf\IJKNG\* HJK[GOGT\G\* CTB\* DJ* CGTO* HG* HMIOTBOG* DG\* \Tf\IJKNG\* Jf\LOfMG\g* 2J*

IOJK\BIBLK*G\I*CGOFB\G*JT*\BQB]FG*FLB\*HG*ZBG*GKIOG*JTIOG\*CJO*DG*OG\CGNI*HG\*fG\LBK\*HG*DAGK_JKI*IJKI*

GK*IGOFG\*HG*CDJB\BO*iTG*HG*_OT\IOJIBLKg*'B* DG*CJ\\J[G*X*DALO[JKB\JIBLK*HMCOG\\BZG*G\I*fDLiTM4*DJ*CGTO*

COBFBIBZG*HABKNLOCLOGO*iTGDiTG*NYL\G*HG*HJK[GOGTQ*CLTO*\LK* BKIM[OBIM*CLTOOJBI*CGO\B\IGO*JT*NLTO\*HT*

HMZGDLCCGFGKI*HG*DABKHBZBHTg*

*

2AJKLOGQBG*FGKIJDG*\GOJ*GK\TBIG*COL[OG\\BZGFGKI*BKHBZBHTJDB\MG*JT*\GBK*HG*DJ*KL\L[OJCYBGg*1BILK\*GK*

CJOIBNTDBGO*DG*\hFCL\BTF*HG*/�IIBK[GK*HG*UVR`*JT*NLTO\*HTiTGD*HB__MOGKI\*NYGONYGTO\*GQCL\GKI*DGTO\*

IOJZJTQ* \TO* DG* \TSGI* vWUwg* ?J\* FLBK\* HG* 8`* CTfDBNJIBLK\* \LKI* B\\TG\* HG* NG* OJ\\GFfDGFGKI*|* DG\*

JZJKNMG\* \LKI* KLFfOGT\G\g* 2J* x*\IOTNITOG* \CMNB_BiTG* y* HG* DAJKLOGQBG* FGKIJDG* KG* OMCLKH* CJ\* TK*

IOLTfDG* HJK\* DG* OJCCLOI* X* DAJDBFGKIJIBLK4* FJB\* HJK\* DG* OJCCLOI* JT* NLOC\g* 2J* FJDJHBG* \GOJBI* DJ*

NLK\MiTGKNG* HATKG* BKNJCJNBIM* X* J\\TFGO* DG\* IOJK\_LOFJIBLK\* NLOCLOGDDG\* HG* DAJHLDG\NGKNG* GI* DJ*

\GQTJDBIM*[MKBIJDGg*1GIIG*BKNJCJNBIM*G\I*GDDGPFeFG*DJ*NLK\MiTGKNG*HG*DJ*FJTZJB\G*NLK\IBITIBLK*HATKG*

BFJ[G* NLOCLOGDDGg* 2ABFJ[G* NLOCLOGDDG* KG* \G* \GOJBI* CJ\* HB__MOGKIBMG* HG* NGDDG* HG* DJ*F]OG* JT* NLTO\* HG*

DAGK_JKNG*X* DALOB[BKG* CJO* DJ* \TBIG* HATKG* HMCGKHJKNG* X* DAGKZBOLKKGFGKI*JT* \GK\* DJO[G*|* DAJKLOGQBG* G\I*

BKIGOCOMIMG* NLFFG* TKG* IGKIJIBZG* HG* OMIJfDB\\GFGKI* HG* _OLKIB]OG\* HG* DABKHBZBHTJDBIM* NLOCLOGDDG* GI*

C\hNYBiTGg* ,BK\B4* DAJKLOGQBG* FGKIJDG* KAG\I* CDT\* JKJDh\MG* NLFFG* \GNLKHJBOG* X* TK* NLK_DBI* DBM* X* HG\*

CTD\BLK\*\GQTGDDG\*OG_LTDMG\*FJB\*NLFFG*TKG*OMCLK\G*X*HG\*HB__BNTDIM\*HAMIJfDB\\GFGKI*HATKG*BHGKIBIM*

COLCOG*GK*DBGK*JZGN*HG\*_JBDDG\*HALO[JKB\JIBLK*HG*DJ*CGO\LKKJDBIM*GI*HG*DJ*OGDJIBLK*X*DALfSGI4*X*\JZLBO*x*NG*

CJO* iTLB* GI* NG* JTILTO* HG* iTLB* DG* \TSGI* LO[JKB\G* \LK* C\hNYB\FG4* NAG\IPXPHBOG* LKIL[MKMIBiTGFGKI* DG\*

CGO\LKKJ[G\*CJOGKIJTQ*LT*CDT\*GQJNIGFGKI*DGTO*BFJ[L\*BKIMOBLOB\M\*y*vUUwg*

*

2G\* IOLTfDG\* HG* DABFJ[G* NLOCLOGDDG* JZJBGKI* KLIJFFGKI* MIM* MITHBM\* CJO* =BDHG* -OTNY4* FMHGNBK* GI*

C\hNYJKJDh\IG* [GOFJKLPJFMOBNJBKG4* iTB* OGIOLTZG* DX* TK* _LKNIBLKKGFGKI* HG* KJITOG* C\hNYLIBiTG*

OJCCOLNYM* HG* DJ* \NYBmLCYOMKBG4* MiTBZJDGKI\* HABFJ[G\* HMDBOJKIG\g* +JK\* DJ* NLKIBKTBIM* HA=BDHG* -OTNY4*

3JOJ* 'GDZBKB* ?JDJmmLDB4* FMHGNBK* BIJDBGKKG4* JZJKNG* iTG* NYGm* NG\* \TSGI\* DJ* IOJK\_LOFJIBLK* HG*

DAJHLDG\NGKNG*JF]KG*X*HMCJ\\GO*DG\*NJCJNBIM\*HM_GK\BZG\*FB\G\*GK*CDJNG*_JNG*X*TKG*BFJ[G*NLOCLOGDDG*

BFCJO_JBIG4* KLK* BKNLOCLOMG* NLFFG* LfSGI* ILIJD* HB\IBKNI* HG* DJ* F]OG* JT* NLTO\* HT* HMZGDLCCGFGKI* HG*

DABKHBZBHTg*2J*OMJNITJDB\JIBLK*HG* DABKNLOCLOJIBLK*HG* DJ*CJOIBG*HG* DABFJ[G*NLOCLOGDDG*HB\IBKNIG*HG* DJ*F]OG*



* *

*
*

:9*

G\I* JDLO\* ZMNTG* NLFFG* iTGDiTG* NYL\G* HG* HJK[GOGTQ* NJO* NGIIG* BKNLOCLOJIBLK* \GOJBI* BFCL\\BfDG* X*

\TOFLKIGOg* 2AJKLOGQBG* FGKIJDG* OGCOM\GKIGOJBI* TK* FLHG* HM_GK\G* _LKHM* \TO* TKG* x*CJOJKL�J*

BKIOJCGO\LKKGDDG*y4* TKG* x*C\hNYL\G*FLKL\hFCILFJIBiTG*y* HJK\* DJiTGDDG* DG* NLOC\* GK* IOJK\_LOFJIBLK*

\GOJBI*CGOkT*NLFFG*CGO\MNTIGTO*vU:wg**

*

%ZGDhKG*rG\IGFfGO[4* cGJK*rG\IGFfGO[* GI*'BFLKG*+GNLfGOI* LKI* iTJKI* X* GTQ* COMNB\M* DALO[JKB\JIBLK*

\CMNB_BiTG*HG*DAJKLOGQBG*FGKIJDG4*LO[JKB\JIBLK*C\hNYLIBiTG*HJK\*DJiTGDDG*BD\*BHGKIB_BGKI*M[JDGFGKI*TKG*

NLFCL\JKIG*CGOZGO\Gg*1G\*JTIGTO\*OJCCGDDGKI*JT\\B*iTG*NG\*CJIBGKI\*LKI*TKG*LO[JKB\JIBLK*KJONB\\BiTG*

ZTDKMOJfDGg*2G*KJONB\\B\FG*G\I*HM_BKB*NLFFG*DJ*NJCJNBIM*X*\ABKZG\IBO*\LBPFeFG*NLFFG*LfSGI*HAJFLTO4*

CJO* LCCL\BIBLK* X* DABKZG\IB\\GFGKI* HG* DABFJ[G* BKIMOBLOB\MG* HG\* JTIOG\* NLFFG* LfSGI* HAJFLTO*7* LK*

HB\IBK[TG* JBK\B* BKZG\IB\\GFGKI\* KJONB\\BiTG\* GI* BKZG\IB\\GFGKI\* LfSGNIJTQg* 1G\* BKZG\IB\\GFGKI\*

CGOFGIIGKI* H]\* DJ* KJB\\JKNG4* JT* _TO* GI* X* FG\TOG* HG\* GQCMOBGKNG\4* HG* HM_BKBO* COL[OG\\BZGFGKI* DG\*

NLKILTO\* HT* 3LB* GI* \LK* _LKNIBLKKGFGKIg* !K* _LKNIBLKKGFGKI* KJONB\\BiTG* LCMOJIBLKKGD* G\I* JBK\B* DG*

[JOJKI* HT* \GKIBFGKI* HAGQB\IGO* HT* \TSGIg* 1G* _LKNIBLKKGFGKI* LCMOJIBLKKGD* \TCCL\G* X* DJ* _LB\* HG* fLK\*

BKZG\IB\\GFGKI\*LfSGNIJTQ*HJK\*DJ*ZBG*HG*KLTOOB\\LK4*GI*DJ*NJCJNBIM*HG*\AGK*HM\BKZG\IBOg*,BK\B4*DJ*CGOIG*

HG* DALfSGI* FJIGOKGD* BFCDBiTM* CJO* DG\* IOJK\_LOFJIBLK\* HG* DAJHLDG\NGKNG* \GOJBI* ZMNTG* NLFFG* TK*

JTIYGKIBiTG* FB\G* GK* HJK[GO* HG* DJ* \IOTNITOG* HT* 3LB4* X* DALOB[BKG* HG* DAJKLOGQBG* FGKIJDG* NLFFG*

CYMKLF]KG*JHJCIJIB_*X*NG*NLK_DBIg*

*

=GDFTI* (YLF�4* C\hNYBJIOG* JDDGFJKH4* HMNOBI* TKG* _LOFG* HG* OGIOJBI* JTIB\IBiTG* HT* \TSGI* \LT__OJKI*

HAJKLOGQBG* FGKIJDG4* FMNJKB\FG* HG* HM_GK\G* OMJNIBLKKGD* X* DJ* HMCGKHJKNG* GQIOeFG* GKZGO\*

DAGKZBOLKKGFGKI* GI* DG* NLOC\4* HLKI* DG\* DBFBIG\* \LKI* _DLTG\g* 2G* OG_T\* HAJf\LOfGO* ILTIG* KLTOOBITOG*

CGOFGIIOJBI*JBK\B*HG*OMIJfDBO*TKG*fJOOB]OG*GKIOG*DG*3LB*GI*DG*FLKHG*LfSGNIJD*ZMNT*NLFFG*CLIGKIBGDDGFGKI*

GKZJYB\\JKI*GI*HG\IOTNIGTO4*GI*NG*JT*IOJZGO\*HATKG*OM[OG\\BLK*JfLTIB\\JKI*X*TKG*CL\BIBLK*JONYJ�iTG*HG*

ILTIG* CTB\\JKNG* GI* HG*FJbIOB\Gg*1GIIG* OM[OG\\BLK* \GOJBI* CJO* DJ* \TBIG* X* DALOB[BKG* HATKG* x*JDIMOJIBLK* HT*

3LB*y*OGKHJKI*ILTI*IOJK\_GOI*BFCL\\BfDG*vUU4U:wg**

*

*

*



* *

*
*
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?DT\* OMNGFFGKI4* DAJKLOGQBG*FGKIJDG* J* MIM* MITHBMG* \LT\* DAJfLOH* HG* DAJDGQBIYhFBG* GI* HG* DJ*FMHGNBKG*

C\hNYL\LFJIBiTGg*2AJDGQBIYhFBG*G\I*HM_BKBG*NLFFG*TK*x*MIJI*HABKYBfBIBLK*BOOJIBLKKGDDG*\AJNNLFCJ[KJKI*

HG*HB__BNTDIM\*X*GQCOBFGO*HG\*\GKIBFGKI\*y*vWwg*1G*NLKNGCI*B\\T*HG*OGNYGONYG\*GK*KGTOLCYh\BLDL[BG*G\I*

HM_BKB*HJK\*DG\*JKKMG\*UVa9*CJO*cLYK*"GFBJY*GI*?GIGO*'B_KGL\4*FMHGNBK\*HG*DAMNLDG*HG*-L\ILK*vW8wg*

2AJDGQBIYhFBG*G\I* NJOJNIMOB\MG*CJO*x*TKG* BKNJCJNBIM* X* BHGKIB_BGO* \G\*MFLIBLK\*GI* X* DG\* HB\IBK[TGO* HG\*

\GK\JIBLK\* NLOCLOGDDG\4* TKG* DBFBIJIBLK* HG* DJ* ZBG* BFJ[BKJBOG4* HG\* CGK\MG\* X* NLKIGKT* COJ[FJIBiTG*

vILTOKMG\*ZGO\*DAGQIMOBGTO*CDTIEI*iTG*ZGO\*DG\*\GK\JIBLK\*BKIMOBGTOG\w4*TK*OGNLTO\*X*DAJNIBLK*CLTO*MZBIGO*

DG\* NLK_DBI\* LT* GQCOBFGO* DG\* MFLIBLK\*yg* %K* NLK\MiTGKNG4* _JTIG* HG* FBGTQ4* DG\* MFLIBLK\* HT* \TSGI*

JDGQBIYhFBiTG* \LKI* GQCOBFMG\* HG* FJKB]OG* NLFCLOIGFGKIJDG* GI* CYh\BLDL[BiTGg* 1G* NLKNGCI* G\I*

OGIOJZJBDDM*KLIJFFGKI*CJO*cLhNG*3N+LT[JDD4*C\hNYLDL[TG*GI*C\hNYJKJDh\IG*KMLPmMDJKHJB\G4*iTB*GK*_JBI*

TK* FMNJKB\FG* HG* HM_GK\G* NLK\B\IJKI* X* GQCTD\GO* DG\* J__GNI\* IOJTFJIBiTG\* YLO\* HG* DJ* C\hNYM*|* BD*

\AJ[BOJBI* HATKG* BK\GK\BfBDB\JIBLK* ZB\PXPZB\* HG\* \IBFTDB* BKIGOKG\* GI* GQIGOKG\* HLTDLTOGTQg* 1G* FLHG* HG*

HM_GK\G* IOLTZGOJBI* \LK* LOB[BKG* HJK\* DAGK_JKNG*7* DG* KLTOOB\\LK* _LKNIBLKKGOJBI* HG* FJKB]OG*

C\hNYL\LFJIBiTG*JZJKI*HG*HB\CL\GO* DJ*CJOLDG4*x*BD*MCOLTZG*CDT\*iTABD*KG*CGK\G*y*vW8wg* *,* DJ*\TBIG*HG*

OGDJIBLK\* LfSGNIJDG\* BKJHJCIMG\* HG* FJKB]OG* COLDLK[MG4* DG* KLTOOB\\LK* KG* \GOJBI* CJ\* GK* NJCJNBIM* HG*

HMCJ\\GO*NG*FLHG*HG*_LKNIBLKKGFGKI*DLO\*HG*\LK*HMZGDLCCGFGKIg*,BK\B*HG\*JTIGTO\*IGD\*iTG*3JTOBNG*

1LONL\4*FMHGNBK*_OJKkJB\4*BHGKIB_BGKI*TKG*HBFGK\BLK*JDGQBIYhFBiTG*NYGm*DG\*CJIBGKI\*JKLOGQBiTG\g*

*

!KG* JTIOG* DGNITOG* OMNGKIG* HG* DAJKLOGQBG* FGKIJDG* G\I* NGDDG* HG* DAJHHBNILDL[BG4* CDT\* COMNB\MFGKI* HG\*

JHHBNIBLK\*\JK\*COLHTBI*vWWwg*2AJHHBNIBLK*G\I*HM_BKBG*NLFFG*TK*x*IOLTfDG*NJOJNIMOB\M*CJO*TK*COLNG\\T\*

OMNTOOGKI4*NLFCOGKJKI*TK*CYMKLF]KG*HG*NLK\LFFJIBLK*OMCMIMG*HABKIGK\BIM*ZJOBJfDG*CTB\*DABK\IJDDJIBLK*

COL[OG\\BZG* HATKG* HMCGKHJKNG* CYh\BLDL[BiTG* \AJNNLFCJ[KJKI* HG* \B[KG\* HG* ILDMOJKNG* GI�LT* HG*

\GZOJ[G4*HATK*NOJZBK[*vGKZBG*BOOMCOG\\BfDG*HG*NLK\LFFGOw4*HATKG*CGOIG*HG*NLKIOEDG4*HATK*HMKB*GI*HG*DJ*

OGNYGONYG* HG* COLHTBIv\w�NLFCLOIGFGKIv\w* FJD[OM* DG\* OB\iTG\* FMHBNJTQ4* C\hNYLDL[BiTG\4*

C\hNYBJIOBiTG\* GI* \LNBJTQ* GKNLTOT\* GI* NLKKT\g* 2G* NJOJNI]OG* NYOLKBiTG* JBK\B* iTG* DAMZLDTIBLK* CJO*

OGNYTIG\* \LKI* NJOJNIMOB\IBiTG\* HG* NG* IOLTfDG*y* vW:wg* 2G* OJCCOLNYGFGKI* GKIOG* JKLOGQBG* FGKIJDG* GI*

JHHBNIBLK* CGTI* KG* CJ\* \GFfDGO* MZBHGKI* HG* COBFG* JfLOHg* %K* G__GI4* DG* CJIBGKI* \LT__OJKI* HAJKLOGQBG*

FGKIJDG*CLTOOJBI*eIOG*ZT*NLFFG*Jf\IBKGKI4* IOBLFCYJKI*\TO* DG*fG\LBK*HG*\AJDBFGKIGO4*NLKIOJ\IJKI*JZGN*

NG*iTG* DABHMG*iTG* DALK*CLTOOJBI*\G* _JBOG*HATK*CJIBGKI*\LT__OJKI*CJO*GQGFCDG*HATKG*JHHBNIBLK*X* DAJDNLLDg*

-GOKJOH* -OT\\GI4* FMHGNBK* _OJKkJB\* GI* C\hNYJKJDh\IG4* JZJKNG* CLTOIJKI* iTG* DG* CJIBGKI* \LT__OJKI*



* *
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HAJKLOGQBG*FGKIJDG*KG*CGTI*COMNB\MFGKI*CJ\*\G*\LT\IOJBOG*X*NG*NLFCLOIGFGKI*HAJf\IBKGKNGg*#D*GFCDLBG*

DAGQCOG\\BLK*x*ILQBNLFJKBG*GKHL[]KG*y*CLTO*BDDT\IOGO*DJ*\Tf\IBITIBLK*HATKG*HMCGKHJKNG*X*DALfSGI*CJO*DJ*

HMCGKHJKNG*NLFCLOIGFGKIJDG*HJK\*DAJKLOGQBG*FGKIJDG*vU:wg*-OT\\GI4*OGSLBKI*CJO*HAJTIOG\*JTIGTO\*IGD\*

iTG*3JTOBNG*1LONL\*GI*?YBDBCCG*cGJFFGI4*FMHGNBK\*_OJKkJB\4*KLIGKI*iTG*NLFFG*HJK\*DG\*JHHBNIBLK\*

CDT\*NLKZGKIBLKKGDDG\4*DG\*_LKNIBLK\*CYh\BLDL[BiTG\*\LKI*HMILTOKMG\*GK*TK*COLNG\\T\*HG\IOTNIGTOg*2G\*

BHMG\* Lf\G\\BLKKGDDG\* NLKNGOKJKI* DAJNIG* JDBFGKIJBOG* BHGKIB_BM* NLFFG* HJK[GOGTQ4* DJ* \JIB\_JNIBLK*

OGIOLTZMG* HJK\* DAGQGONBNG* HT* NLFCLOIGFGKI4* DAGQNBIJIBLK* [MKMOMG* CJO* DG* SG~KG* X* DALOB[BKG* HATKG*

HMCGKHJKNG*\LKI*JTIJKI*HAJO[TFGKI\*\TCCDMFGKIJBOG\*CLTO*NG*OJCCOLNYGFGKIg*2AJHHBNIBLK*CGOFGIIOJBI*

HG*DBOG*DAJKLOGQBG*FGKIJDG*NLFFG*TKG*HM_GK\G*NLKIOG*DJ*HMCGKHJKNG*X*DALfSGI4*CGOFGIIJKI*HAJNNMHGO*X*

TK*CDJB\BO*HG*FJKB]OG*BKHMCGKHJKIG*HG*DAJTIOGg*%DDG*CGOFGIIOJBI*TKG*JTIL\IBFTDJIBLK*_JNG*X*HG\*J__GNI\*

HMCOG\\B_\*KLK*\IOTNITOM\*GI*TK*\GKIBFGKI*HG*ZBHG*vW`wg*

<"! =4--/$.)*%0.$%*7>40/$%?'%*&%0.47%*%.*74*6/57'&'%*0%$@%5)%*

2J*fLTDBFBG*G\I*HM_BKBG*NLFFG*TKG*x*\GK\JIBLK*HG* _JBF*GQNG\\BZG*GI*fG\LBK*HAJf\LOfGO*TKG*[OJKHG*

iTJKIBIM* HAJDBFGKI\*|* NG* \hFCIEFG* \G* OGKNLKIOG* DG* CDT\* \LTZGKI* HJK\* DG\* J__GNIBLK\* HT* \h\I]FG*

KGOZGTQ* y4* HM_BKBIBLK* NLFCDMIMG* HJK\* DJ* OTfOBiTG* IYMFJIBiTG* fLTDBFBG* KGOZGT\G* CJO* x*\LTZGKI*

J\\LNBMG*X*HG\*ZLFB\\GFGKI\*COLZLiTM\4*GDDG*KG*\AJNNLFCJ[KG*CJ\*ILTSLTO\*HALfM\BIM*y*vWwg**

*

-BGK* iTG* DG* CYMKLF]KG* JBI* MIM* JTCJOJZJKI* MITHBM* CJO* HAJTIOG\* JTIGTO\4* BKNDTJKI* 0OGTH4* DG* COGFBGO*

GFCDLB*HG*DJ*HMKLFBKJIBLK*x*fLTDBFBG*KGOZGT\G*y*G\I*JIIOBfTMG*X*3L\YG*�TD__4*FMHGNBK*OT\\LPB\OJMDBGK*

GI* C\hNYJKJDh\IG4* GK* UVW8* vWRwg* ,BK\B4* DAJDIGOKJKNG* HG* CYJ\G\* JKLOGQBiTG\* GI* fLTDBFBiTG\* NYGm* TK*

FeFG*CJIBGKI*G\I* Lf\GOZMG*GI*MITHBMGg*-GOKJOH*-OT\\GI*COMNB\GOJ*iTG*x*DAJKLOGQBG*FGKIJDG*KAJ*CJ\*

JZGN* DG\*NLKHTBIG\*fLTDBFBiTG\*HG\*OJCCLOI\*HG*NLKIBK[GKNG4*FJB\*HG*\IOTNITOG*y4*HJK\* DG*\GK\*iTG*

DAJKLOGQBG* KG* OMCLKH* CJ\* X* TK* HM[L~I* HG* DJ* KLTOOBITOG*FJB\* X* TK* COLNG\\T\* HG* HM_GK\G* NLKIOG* DJ*

CTD\BLK*HG*_JBF*vU:wg*+JK\*DG*NLKNGCI*HG*x*_JBF*HMZLOJKIG*y*HMZGDLCCM*CJO*3JOJ*'GDZBKB*?JDJmmLDB4*DG*

CJIBGKI* \LT__OJKI* HAJKLOGQBG* FGKIJDG* ZLBI* JT* IOJZGO\* HG* \G\* CGK\MG\* fLTDBFBiTG\* DG* OB\iTG* HAeIOG*

x*GK[DLTIB*CJO*DALfSGI*LT*HG*ILFfGO*\LT\*\LK*GFCOB\G*y*vU:wg*%ZGDhKG*rG\IGFfGO[4*cGJK*rG\IGFfGO[*

GI* 'BFLKG* +GNLfGOI* NLKNGCITJDB\GKI* x*DALO[J\FG* HG* DJ* _JBF*y* HG* DAJKLOGQBG* FGKIJDG4* GK* DBGK* JZGN*

DABKZG\IB\\GFGKI* CJO* DG* \TSGI* HT* KLKPJNNLFCDB\\GFGKI* HT* fG\LBK* HG* \AJDBFGKIGO* vUUwg* 'JOJY* $BfGOI4*

HJK\* DJ*NLKIBKTBIM*HG*NG\*NLKNGCI\4*MZLiTG*TK*x*_JKIJ\FG*fLTDBFBiTG*NLK\IJKI*GI* IJOJTHJKI*y*NYGm*



* *

*
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DAJKLOGQBiTG4* _JKIJ\FG* NLFfJIIT* CJO* HG\* JIIBITHG\* HG* FJbIOB\G* vU:wg* ,BK\B* DG* CJ\\J[G* X* DAJNIG*

fLTDBFBiTG*OGCOM\GKIG* DAMCTB\GFGKI*HG\*FMNJKB\FG\*HG*NLKIOEDG*FB\*GK*CDJNG*CJO* DG*CJIBGKI4* OMZ]DG*

\J*HMCGKHJKNG*JTQ*LfSGI\*GQIGOKG\4*GDDGPFeFG*CLTZJKI*eIOG*BDDT\IOMG*CJO*DG*fG\LBK*HG*\G*OGFCDBO*CLTO*

HBFBKTGO* DG\* IGK\BLK\* BKIGOKG\g* 2AJNN]\* fLTDBFBiTG* \AJNNLFCJ[KG* MZGKITGDDGFGKI* HG* NLKHTBIG\*

CTO[G\*BKIGOCOMIMG\*NLFFG*SLTJKI*TK*OEDG*HG*CTOB_BNJIBLK*GI*HG*OG\IJTOJIBLK*HT*ZBHGg*

*

(LTIG_LB\4*DJ*fLTDBFBG*KGOZGT\G*J*MIM*M[JDGFGKI*HB\IBK[TMG*HG*DAJKLOGQBG*FGKIJDG*HJK\*DJ*OGNYGONYG*GI*

DG\*NDJ\\B_BNJIBLK\*KL\L[OJCYBiTG\*HJK\* DG\*\TBIG\*HATK* IOJZJBD* _LKHJIGTO*HG*/GOJDH*&T\\GD4*FMHGNBK*

JK[DJB\4*CTfDBM*GK*UVaV*HJK\*DJ*OGZTG*?\hNYLDL[BNJD*3GHGNBKG*GI*BKIBITDM*S"37%7.$:&(A2).$C$.:$2%7:2")$

A.(7.:0$ 26$ .:2(&#7.$ :&(A2).$ JTULg* &T\\GD* COM\GKIG* DAMITHG* HG* W9* NJ\* HG* CJIBGKI\* v8<* _GFFG\* GI* 8*

YLFFG\w*\LT__OJKI*HATK*IJfDGJT*HAJKLOGQBG*FGKIJDG*JIhCBiTG4*KG*NLOOG\CLKHJKI*CJ\*CJO_JBIGFGKI*JTQ*

NOBI]OG\* HBJ[KL\IBiTG\* HG* DAMCLiTGg* %K* G__GI4* NG\* CJIBGKI\* KG* COM\GKIJBGKI* CJ\*FJSLOBIJBOGFGKI* TKG*

NLKHTBIG* HG* OG\IOBNIBLK* JDBFGKIJBOG4* FJB\* JZJKI* ILTI* HG\* JNN]\* HG* COB\G* JDBFGKIJBOG* GQNG\\BZG*

\AGKIOGNLTCJKI* CJO_LB\* HG* CMOBLHG\* HG* SG~KG4* JNN]\* \TBZB\* HG* ZLFB\\GFGKI\* BKHTBI\* LT* HAJTIOG\*

NLKHTBIG\* CTO[JIBZG\g* ?JO* JBDDGTO\* DGTO* CLBH\* KAG\I* CJ\* KMNG\\JBOGFGKI* GQNG\\BZGFGKI* fJ\4*

DAJFMKLOOYMG*G\I* BKNLK\IJKIGg*2G*HMKLFBKJIGTO* NLFFTK*Lf\GOZM*GKIOG*NG\*CJIBGKI\*JIhCBiTG\*GI* DG*

IJfDGJT* IhCBiTG* HAJKLOGQBG* FGKIJDG* G\I* DJ* COMLNNTCJIBLK* GQNG\\BZG* NLKNGOKJKI* CLBH\4* DJ* CGTO* HG*

HGZGKBO*[OL\g*1G\*CJIBGKI\*\LKI*Lf\GOZM\*\TO*TKG*CMOBLHG*HG*\BQ*JK\4*GI*NLFCJOM\*X*W9*NJ\*HAJKLOGQBG*

IhCBiTG*CLTO*DAMCLiTG4*NAG\I*X*HBOG*OG\IOBNIBZGg*#D*COMNB\G*iTG*Ua*NJ\*\TO*W9*HG*fLTDBFBG*KGOZGT\G*LKI*GT*

TK*CJ\\M*HAJKLOGQBG*OG\IOBNIBZG*IhCBiTGg**

*

2G\* CJIBGKI\* HMNOBZGKI* HG\* BHMG\* GKZJYB\\JKIG\* HG* KLTOOBITOG4* GI* KLK* TKG* \GK\JIBLK* HG* _JBF*

NLKZGKIBLKKGDDGg*2J*KLTOOBITOG*GFCDLhMG*G\I*OBNYG4*IhCBiTGFGKI*NLK\BHMOMG*NLFFG*BKIGOHBIG*GK*HGYLO\*

HG\* JNN]\4* IGD* iTG* HG\* fJOOG\* NYLNLDJIMG\g* 2AJNN]\* YhCGOCYJ[BiTG* G\I* HMNOBI* NLFFG* TKG* COJIBiTG*

NJNYMG4*OMJDB\MG*\GTD*FJSLOBIJBOGFGKI*X*HLFBNBDGg*2G\*NLTO\G\*CGTZGKI*FeFG*_JBOG*CJOIBG*HT*OBITGD4*CJO*

GQGFCDG* GK* JNYGIJKI* DJ* KLTOOBITOG* HJK\* HB__MOGKI\* FJ[J\BK\* CLTO* MZBIGO* ILTIG* [eKGg* !KG* CJIBGKIG*

OJCCLOIJBI*HMCGK\GO*\LK*\JDJBOG*YGfHLFJHJBOG*GKIBGO*HJK\*DAJDBFGKIJIBLK4*KAJhJKI*CDT\*HAJO[GKI*CLTO*DG*

OG\IGg* 2J* _OMiTGKNG* HG\* JNN]\4* iTJDB_BM\* HALO[BG\4* ZJOBG* HG* CDT\BGTO\* CJO* SLTO* X* iTGDiTG\PTK\* CJO*

\GFJBKGg*2G\*ZLFB\\GFGKI\*iTB*\TBZGKI*DAJNN]\*YhCGOCYJ[BiTG*\LKI*M[JDGFGKI*OMJDB\M\*GK*\GNOGI4*DG*

CDT\*\LTZGKI*BKHTBI\*CJO*\IBFTDJIBLK*HT*OM_DGQG*KJT\MGTQ*GK*BK\MOJKI*DG\*HLB[I\*HJK\*DJ*fLTNYG4*JZGN*X*



* *

*
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IGOFG*DAJCCJOBIBLK*HG*NJDDL\BIM\*\TO*DG*HL\*HG*DJ*FJBKg*1G*HMIJBD*CJ\\GOJ*X*DJ*CL\IMOBIM*CTB\iTG*NG*\B[KG*

NDBKBiTG* \GOJ* KLFFM* CJO* HAJTIOG\* \B[KG* HG* &T\\GD* vW<wg* +AJTIOG\* FMIYLHG\* \LKI* NBIMG\4* NLFFG*

DAGFCDLB* HG* DJ* fOL\\G* X* HGKI* X* DJ* CDJNG* HG\* HLB[I\* LT* DAJf\LOCIBLK* HG* iTJKIBIM\*FJ\\BZG\* HAGJTg* ,*

IGOFG4*NGOIJBK\*CJIBGKI\*HMNOBZGKI*TKG*NJCJNBIM*X*ZLFBO*\JK\*DJ*FLBKHOG*FJKjTZOGg*2J*_OMiTGKNG*HG\*

ZLFB\\GFGKI\*G\I*GDDG*JT\\B*ZJOBJfDG4*ST\iTAX*U`*_LB\*CJO*SLTO4*GI*NGIIG*COJIBiTG*GKIOJbKG*TK*\GKIBFGKI*

ZJOBJfDG* JDDJKI* HG* DJ* YLKIG* JT* \LTDJ[GFGKIg* 2AGFCDLB* HG* DJQJIB_\* GK* iTJKIBIM* GQNG\\BZG* CGTI* KLK*

\GTDGFGKI*NLFCDMIGO*FJB\*CJO_LB\*OGFCDJNGO*DG\*ZLFB\\GFGKI\*NYGm*NGOIJBK\*CJIBGKI\g*2AGQCL\BIBLK*JT*

_OLBH4*DAGFCDLB*HG*HBTOMIBiTG\*LT*HAJFCYMIJFBKG\*\LKI*M[JDGFGKI*HMNOBI\*NLFFG*FMIYLHG\*GFCDLhMG\*

CLTO*KG*CJ\*COGKHOG*HG*CLBH\g*2G*CLBH\*KAG\I*[DLfJDGFGKI*CJ\*\IJfDG*JT*NLTO\*HT*IGFC\*GI*ZJOBG*X*DJ*

YJT\\G*GI*X*DJ*fJB\\G4*\GDLK*TKG*NBKMIBiTG*ZJOBJfDG4*FJB\*KAG\I*CJ\*_LONMFGKI*GK*HGYLO\*HG\*KLOFG\g*

1LFFG*MNOBI*CDT\*YJTI4* DJ*KLTOOBITOG*HGZBGKI*TKG*COMLNNTCJIBLK*GKZJYB\\JKIGg*!KG*CJIBGKIG*OJCCLOIG*

JZLBO* OJIM* TK* GQJFGK* NJO* _JNG* X* \J* NLCBG* GDDG* MIJBI* BKNJCJfDG* HG* CGK\GO* X* JTIOG* NYL\G* iTG* DJ*

KLTOOBITOGg*2G\*COMLNNTCJIBLK\*\LKI*JT\\B*NGKIOMG\*\TO* DG*CLBH\*GI* DABFJ[G*NLOCLOGDDG4*JZGN*TK*CLBH\*

\LTYJBIM*fBGK*GK*HGkX*HG* DGTO*CLBH\*HG* _LOFG*COMPFLOfBHG*GI*HG\*OGFJOiTG\*JTILPHMCOMNBJIBZG\*\TO*

HG\*CJOIBG\*HT*NLOC\*IGDDG\*iTG*DG\*NTB\\G\g*!KG*NLFLOfBHBIM*HMCOG\\BZG*G\I*_OMiTGKIG4*HG\*IOLTfDG\*HG*

DJ*CGO\LKKJDBIM*M[JDGFGKIg*

*

&T\\GD*HB\NTIG*DG\*OJCCLOI\*GKIOGIGKT\*GKIOG*DJ*fLTDBFBG*KGOZGT\G*GI*DAJKLOGQBG*FGKIJDGg*#D*NLFFGKNG*

CJO* BKIGOCOMIGO* DJ* fLTDBFBG* KGOZGT\G* NLFFG* TKG* NLK\MiTGKNG* LT* fBGK* TKG* CYJ\G* NYOLKBiTG* HG*

DAJKLOGQBG*FGKIJDGg*#D*IGFC]OG*GK\TBIG*NGIIG*Lf\GOZJIBLK*GK*_JB\JKI*OGFJOiTGO*iTG*\BQ*HG*\G\*CJIBGKI\*

KAJZJBGKI*JTNTK*CJ\\M*HAJKLOGQBG*FGKIJDG*FeFG* BKNLFCD]IG4*CGOFGIIJKI*HAJZJKNGO* DAYhCLIY]\G*iTABD*

KAh* J* CJ\* TKG* \GTDG* NJT\G* X* DAMIJI* HG* fLTDBFBG* KGOZGT\Gg* #D* COMNB\G* iTG* NG* \hKHOLFG* OG\IG* HG*

CYh\BLCJIYLDL[BG*BKNLKKTG*FJB\*OJCCGDDG*IO]\*COJ[FJIBiTGFGKI*iTG*OMCLKHOG*X*DAMKB[FG*HG\*OJCCLOI\*

GKIOGIGKT\*GKIOG*JKLOGQBG*FGKIJDG*GI*fLTDBFBG*KGOZGT\G*G\I* DLBK*HAeIOG*G\\GKIBGD*NJO* BD*h*J*fBGK*CDT\*

BFCLOIJKI* iTG* NGDJ4* X* \JZLBO* COLCL\GO* HG\* NOBI]OG\* HBJ[KL\IBiTG\* NDJBO\* iTB* CGOFGIIGKI* X* DJ* _LB\* HG*

CLTO\TBZOG*DG\*OGNYGONYG\*\TO*DG*\TSGI*GI*HG*HBJ[KL\IBiTGO*NG\*CJIBGKI\*iTB*\LKI*X*YJTI*OB\iTG*HG*FLOI*

CJO*\TBNBHG*GI*NLFCDBNJIBLK\*FMIJfLDBiTG\g*1G* IOJZJBD*G\I*JTSLTOHAYTB*NLK\BHMOM*NLFFG*JhJKI*HLKKM*

TK* KLTZGD* MDJK* HJK\* DG* HLFJBKG* HG* DJ* OGNYGONYG* HJK\* DG* HLFJBKG* HG\* IOLTfDG\* HT* NLFCLOIGFGKI*

JDBFGKIJBOG* vWVwg* 1GIIG*FB\G* JT* CLBKI* CGOFGI* HAGKZB\J[GO* DJ* CDJNG* iTALNNTCG* DJ* fLTDBFBG* KGOZGT\G4*

IJKIEI*BKIM[OMG*X*DAJKLOGQBG*FGKIJDG*GI*IJKIEI*HB\IBKNIG*HG*NGDDGPNB4*\GDLK*DJ*CGO\CGNIBZG*GFCDLhMGg*



* *

*
*

:`*

!!"& /01$-$&$'-%*)&*,2.%%$1$,.&$'-%*-'%'3(.45$67)%*

!K*CYMKLF]KG* _OJCCJKI* DLO\* HG* DJ* DGNITOG* HG* HLNTFGKI\* OMNGKI\* IOJBIJKI* HG* DAJKLOGQBG*FGKIJDG* G\I*

DALFKBCOM\GKNG*HG\*NOBI]OG\*HBJ[KL\IBiTG\*HT*E7.5:2)071$.:*$F0.07)071.3$N.:".3$26$N&:0.3$E7)2(*&()*

LT* +'34* GK* [TB\G* HG* HM_BKBIBLK* HT* IOLTfDGg* #D\* \G* OGIOLTZGKI* JT\\B* fBGK* HJK\* DG\* HLNTFGKI\*

HAGK\GB[KGFGKI* HT* \GNLKH* NhNDG* HG\* MITHG\* FMHBNJDG\* iTG* HJK\* TKG* GKNhNDLCMHBG* GK* DB[KG*

NLDDJfLOJIBZG4*GK*CJ\\JKI*CJO*HG\*JOIBNDG\*FMHBNJTQ*HG*C\hNYBJIOBG*GI*HG*\LFJIBiTG*vWV{:8wg*2G*+'3*

G\I* TKG* HG\* NDJ\\B_BNJIBLK\* KL\L[OJCYBiTG\* BKIGOKJIBLKJDG\* TIBDB\MG\* GK* 0OJKNGg* 2J* KL\LDL[BG* G\I*

x*DAMITHG*HG\*NJOJNI]OG\*HB\IBKNIB_\*iTB*CGOFGIIGKI*HG*HM_BKBO* DG\*FJDJHBG\*GI*HG* DG\*NDJ\\GO*y* vWwg*2G*

NYGFBKGFGKI* HG\* NLKKJB\\JKNG\* NLKNGOKJKI* DAJKLOGQBG* FGKIJDG* COM\GKIM* CDT\* YJTI* DAJ* FLKIOM*7* DJ*

CDJNG*HG*DAJKLOGQBG*FGKIJDG*JT*\GBK*HG\*FJDJHBG\*MIM*HB\NTIMG*GI*J*NYJK[M*JT*NLTO\*HT*IGFC\g**

*

1GIIG*ZLDLKIM*iTALKI* DG\*FMHGNBK\*HG*NDJ\\GO* DG\*FJDJHBG\*G\I* OG[JOHM*CJO*rG\IGFfGO[*GI*+GNLfGOI*

NLFFG* OMCLKHJKI* JZJKI* ILTI* JT* \LTNB* HT* HBJ[KL\IBN* HB__MOGKIBGD* iTALKI* DG\* FMHGNBK\* _JNG* X* TKG*

\BITJIBLK* NDBKBiTG* vUUwg* 1GIIG* YJfBITHG* HG* NDJ\\GO* G\I* JKNBGKKG4* KLIJFFGKI* CLTO* NG* iTB* CLOIG*

JTSLTOHAYTB*DG*KLF*HG*IOLTfDG\*FGKIJTQg*,BK\B*DJ*CTfDBNJIBLK*GK*DAJK*$#*HT*NJDGKHOBGO*OMCTfDBNJBK*HG*DJ*

H2)25(.?=7&$ ?=732)2?=7>"&$2"$ 3.$%<0=2*&$*&$ 3@.:.3,)&$ .??37>"<&$V$ 3.$%<*&17:&* HG*?YBDBCCG*?BKGD4*

FMHGNBK* _OJKkJB\4* G\I* NLK\BHMOM* NLFFG* _LKHJIOBNG* HG* NG* iTB* \GOJ* JCCGDM* CDT\* IJOH* x*C\hNYBJIOBG*y4*

HB\NBCDBKG*FMHBNJDGg*2AJOIBNDG*D3.))7671.072:$*&)$0(2"'3&)$%&:0."#* OMHB[M*CJO*cg*/JOOJfM*NLFFGKIG* DG*

NYGFBK* ITFTDITGTQ* iTALKI* GT* NG\* IOJZJTQ* JT* NLTO\* HT* IGFC\4* BKBIBJDGFGKI* NLFCJOJfDG\* JTQ*

NDJ\\B_BNJIBLK\* KJITOGDDG\* NOMMG\* CJO* DG\* fLIJKB\IG\* GI* NLK\IOTBIG\* JTILTO* HG* DJ* NLKNGCIBLK* HG* DJ*

CYh\BLCJIYLDL[BG*iTAJZJBGKI*DGTO*JTIGTO4*CLTO*HGZGKBO*CLTO*NGOIJBK\*HG\*FJKTGD\*HG*OM_MOGKNGFGKI*DG\*

CDT\* LfSGNIB_\* CL\\BfDG\4* KGTIOG\* \TO* DG* CDJK* IYMLOBiTG4* GFCDLhM\* X* HG\* _BK\* \IJIB\IBiTG\* CLTO* DJ*

OGNYGONYG4*DG*_BKJKNGFGKI*HG\*MIJfDB\\GFGKI\*HG*\JKIM*GI*DAGK\GB[KGFGKI*v:Wwg**

*

1GIIG*NDJ\\B_BNJIBLK*NJIM[LOBGDDG*GI*KGTIOG*\TO* DG*CDJK*HG* DJ*CYh\BLCJIYLDL[BG*HG\* IOLTfDG\*FGKIJTQ*J*

MIM*KLIJFFGKI* ST\IB_BMG*CJO* DJ*CDTOJDBIM*HG\*FLH]DG\*GQCDBNJIB_\*HG\* IOLTfDG\*FGKIJTQ4*JTIOGFGKI*HBI*

CJO*DAJf\GKNG*HG*FLH]DG*TKBiTG*GI*ZJDBHM*iTB*CGOFGIIOJBI*HG*HMHTBOG*TKG*NJIM[LOB\JIBLKg*1GNB*GQCDBiTG*

GK*CJOIBG*DAGFCDLB*COM_MOM*HT*FLI*IOLTfDG*X*NGDTB*HG*FJDJHBG*HJK\*DG*NYJFC*HG*DJ*C\hNYBJIOBG4*iTB*GDDG*

OMCLKH* X* TKG* CYh\BLCJIYLDL[BG* fBGK* BHGKIB_BMGg* ,BK\B4* DG* NDJ\\GFGKI* J* CLTO* LfSGNIB_* COGFBGO* HG*

HB\IBK[TGO*HG*FJKB]OG*CGOIBKGKIG*HG\*GKIBIM\*HBJ[KL\IBiTG\4* NAG\IPXPHBOG*iTB* LKI* NYJNTKG*TKG*ZJDGTO*



* *

*
*

:R*

COLKL\IBiTG* GK* DAJf\GKNG* HG* COB\G* GK* NYJO[G* \CMNB_BiTG* v:94::wg* 1G\* GKIBIM\* HBJ[KL\IBiTG\4* DG\*

IOLTfDG\* FGKIJTQ4* \LKI* GK\TBIG* HM_BKBG\* CJO* HG\* NOBI]OG\* \MFBLDL[BiTG\* \CMNB_BiTG\4* HG\* NOBI]OG\*

HAMZLDTIBLK* IGFCLOGDDG4* GI* HLBZGKI* NLFCOGKHOG* TKG* HMIOG\\G* C\hNYLDL[BiTG* GI�LT* TKG* OMCGONT\\BLK*

_LKNIBLKKGDDG*GI*\LNBJDGg*,T*_TO*GI*X*FG\TOG*HT*IGFC\4*GK*_LKNIBLK*HG\*HLKKMG\*HG*DJ*OGNYGONYG4*NG\*

NJIM[LOBG\*\LKI*OMZB\MG\*CLTO*OG\IGO*DG\*CDT\*CGOIBKGKIG\*CL\\BfDG\g**

*

#D* GQB\IG* JTSLTOHAYTB* HGTQ* [OJKHG\* NDJ\\B_BNJIBLK\* BKIGOKJIBLKJDG\* IOJBIJKI* HG\* IOLTfDG\* FGKIJTQ4*

DAW:0&(:.072:.3$ D3.))7671.072:$ 26$ E7)&.)&)* LT* #1+* GI* DG*E7.5:2)071$ .:*$ F0.07)071.3$ N.:".3$ 26$ N&:0.3$

E7)2(*&()* LT* +'3g* (LTIG\* HGTQ* IOJBIGKI* HG* DAJKLOGQBG* FGKIJDGg* 2J* 1DJ\\B_BNJIBLK* 0OJKkJB\G* HG\*

(OLTfDG\*3GKIJTQ*HG*DA%K_JKI*GI*HG*DA,HLDG\NGKI*LT*10(3%,*G\I*M[JDGFGKI*GFCDLhMG*HJK\*NGOIJBK\*

IOJZJTQ*IOJBIJKI*HT*FeFG*\TSGIg*1YJNTKG*HAGKIOG*GDDG\*ZJ*eIOG*FJBKIGKJKI*fOB]ZGFGKI*COM\GKIMG4*JBK\B*

iTG*DGTO*NLKIGKT*NLKNGOKJKI*DAJKLOGQBG*FGKIJDGg*

!"! A0.%$04.'/047*B74))'C',4.'/0*/C*D')%4)%)*

1GIIG* W:0&(:.072:.3$D3.))7671.072:$ 26$E7)&.)&)4*D3.))7671.072:$ W:0&(:.072:.3&$ *&)$N.3.*7&)* LT*1#3*GK*

_OJKkJB\4* IOLTZG* \LK* LOB[BKG* HJK\* DJ* ZLDLKIM* HG* _JBOG* HG\* NLFCJOJB\LK\* MCBHMFBLDL[BiTG\* GKIOG*

HB__MOGKI\*CJh\g*1GIIG*ZLDLKIM*G\I*JCCJOTG*X* DJ* _BK*HT*}#}!*\B]NDG*X* DJ*\TBIG*HG\*[OJKHG\*MCBHMFBG\4*

GKIOG\*JTIOG\*HG*NYLDMOJ4* ILTNYJKI* DG\*NJCBIJDG\*HG*HB__MOGKI\*CJh\g*1AG\I*GK*UV99*iTG*\GOJ*OGIGKTG*

NLFFG*COGFB]OG*1#3* DJ*D3.))7671.072:$*&)$%.3.*7&)$&0$ *&)$ 1.")&)$*&$*<14)* HG* cJNiTG\*-GOIBDDLK4*

FMHGNBK* _OJKkJB\g* #D* GK* J\\TOGOJ* DTBPFeFG* DG\* COGFB]OG\* OMZB\BLK\g* 2AJNITJDB\JIBLK* \GOJ* GK\TBIG*

G__GNITMG*CJO* DJ*'LNBMIM*HG\*"JIBLK\*NOMMG*JT* DGKHGFJBK*HG* DJ*/OJKHG*/TGOOG4*iTB*\GOJ*GDDGPFeFG*

OGFCDJNMG*CJO* DA.O[JKB\JIBLK*HG\*"JIBLK\*!KBG\*JT*HMNLTO\*HG* DJ*'GNLKHG*/TGOOG*3LKHBJDGg*1AG\I*

DA.O[JKB\JIBLK*3LKHBJDG* HG* DJ* 'JKIM* NOMMG* GK* UV:<* iTB* OGCOGKHOJ* DAJNITJDB\JIBLK* HG* DJ*1#3* JZGN* DJ*

CTfDBNJIBLK*HG*\J*\BQB]FG* OMZB\BLK* DJ*FeFG*JKKMGg*1AG\I*TKG*MIJCG* BFCLOIJKIG*NJO*NAG\I*HJK\*NGIIG*

OMZB\BLK*iTG*DG\*IOLTfDG\*FGKIJTQ*LKI*TK*NYJCBIOG*iTB*DGTO*G\I*\CMNB_BiTG*7*DG\*FJDJHBG\*KGTOLDL[BiTG\*

GI* C\hNYBJIOBiTG\* \LKI* \MCJOMG\* HJK\* TKG* NDJ\\B_BNJIBLK* KL\L[OJCYBiTG* BKIGOKJIBLKJDGg* ,TIOG* MIJCG*

BFCLOIJKIG4* NAG\I* \TBIG*JT*NLK[O]\*HA=LKLDTDT*GK*UVaa*iTG* DG\* \LNBMIM\* \JZJKIG\*HG*C\hNYBJIOBG*HG*

NYJiTG*CJh\* NLKZBGKKGKI* HG* OMZB\GO* DGTO\* NDJ\\B_BNJIBLK\* KJIBLKJDG\* CLTO* \AYJOFLKB\GO* JZGN* DJ*1#3*

v:Wwg*

*



* *

*
*

:a*

2J* LKmB]FG* ZGO\BLK* HG* DJ* 1#3* G\I* GKIOMG* GK* ZB[TGTO* DG* U!"* SJKZBGO* 8988g* 2G\* GFCDLB\* HG* DJ* 1#3*

OGZGKHBiTM\*CJO*DA.3'*NLFCOGKKGKI*GKIOG*JTIOG\*DJ*HLNTFGKIJIBLK*NDBKBiTG4*DG*NLHJ[G4*DJ*OGNYGONYG*

NDBKBiTG*GI*MCBHMFBLDL[BiTG4*DJ*DTIIG*NLKIOG*DJ*OM\B\IJKNG*JTQ*JKIBFBNOLfBGK\4*DAMZJDTJIBLK*HG*DJ*iTJDBIM*

HG\*\LBK\4*DAMZJDTJIBLK*HG*DAJNIBZBIM*HG\*MIJfDB\\GFGKI\*HG*\JKIM*v:`wg*

*

2AJKLOGQBG*FGKIJDG*h*G\I*NDJ\\MG*CJOFB* DG\* IOLTfDG\*HG* DAJDBFGKIJIBLK*GI*HG\*NLKHTBIG\*JDBFGKIJBOG\4*

JZGN* DJ* fLTDBFBG* KGOZGT\G4* DJ* _OMKM\BG* JDBFGKIJBOG4* DG* IOLTfDG* HG* DAJCCLOI* JDBFGKIJBOG* MZBIGFGKIP

OG\IOBNIB_4*DG*CBNJ4*DG*IOLTfDG*HG*OTFBKJIBLKPOM[TO[BIJIBLK4*GI*DG\*NJIM[LOBG\*OM\BHTGDDG\g**

*

1G\* IOLTfDG\* HG* DAJDBFGKIJIBLK* GI* HG\* NLKHTBIG\* JDBFGKIJBOG\* \LKI* NJOJNIMOB\M\* CJO* HG\*

x*NLFCLOIGFGKI\*JDBFGKIJBOG\*JKLOFJTQ*iTB*KG*\�GQCDBiTGKI*CJ\*CJO*TKG*JTIOG*J__GNIBLK*FMHBNJDG*GI*

iTB*KG*\LKI*CJ\*JHJCIM\*JT*HMZGDLCCGFGKI*LT*NTDITOGDDGFGKI*\JKNIBLKKM\g*2G\*IOLTfDG\*HG*NLKHTBIG\*

JDBFGKIJBOG\* NLOOG\CLKHGKI* X* HG\* IOLTfDG\* NLFCLOIGFGKIJTQ* iTB* KG* \LKI* CJ\* DBM\* X* HG\*

COMLNNTCJIBLK\*OGDJIBZG\*JT*CLBH\*GI*X*DJ*\BDYLTGIIG4*NLFFG*D�BK[G\IBLK*HG*\Tf\IJKNG\*KLK*NLFG\IBfDG\*

LT* DJ* OM[TO[BIJIBLK* ZLDLKIJBOG* H�JDBFGKI\g* 2G\* IOLTfDG\* HG* D�JDBFGKIJIBLK* NLOOG\CLKHGKI* X* TK*

NLFCLOIGFGKI* JDBFGKIJBOG* JKLOFJD* GI* TKG* COMLNNTCJIBLK* CLTO* DJ* KLTOOBITOG4* JBK\B* iTATKG*

COMLNNTCJIBLK*FJOiTMG*CLTO*DG*CLBH\*GI*DJ*\BDYLTGIIG*y*v:Rwg***

*

2AJKLOGQBG* FGKIJDG* GDDGPFeFG*\G* NJOJNIMOB\G* CJO* TK* x*CLBH\* NLOCLOGD* NLK\BHMOJfDGFGKI* fJ\* CLTO*

DAp[G4* DJ* IJBDDG* GI* DG* \IJHG* HG* HMZGDLCCGFGKI* HG* DABKHBZBHT4* iTB* KAG\I* CJ\* H~* X* TKG* JTIOG* J__GNIBLK*

FMHBNJDG* LT*X* DABKHB\CLKBfBDBIM* HG*KLTOOBITOGg*!K* \GTBD* NLFFTKMFGKI* TIBDB\M* G\I* TK* BKHBNG* HG*FJ\\G*

NLOCLOGDDG* v#31w* BK_MOBGTO*X*U<4`*t[�F8*NYGm* DG\*JHTDIG\*GI*TK* #31*CLTO* DAp[G*GKPHG\\LT\*HT*`]FG*

CGONGKIBDG*NYGm*DG\*GK_JKI\*GI*DG\*JHLDG\NGKI\g*!KG*CGOIG*HG*CLBH\*OJCBHG*vCJO*GQGFCDG*CGOIG*HG*CDT\*

HG* 89*z* HT* CLBH\* NLOCLOGD* GK* R* FLB\w* CGTI* OGFCDJNGO* DJ* HBOGNIBZG* HT* CLBH\* NLOCLOGD* fJ\* HJK\* DJ*

FG\TOG*Lo*DG\*JTIOG\*NOBI]OG\*HG*HBJ[KL\IBN*\LKI*\JIB\_JBI\g*2G\*GK_JKI\*GI*DG\*JHLDG\NGKI\*CGTZGKI*KG*

CJ\*OMT\\BO*X*COGKHOG*HT*CLBH\*NLFFG*JIIGKHT*\GDLK*DJ*NLTOfG*HG*HMZGDLCCGFGKI*BKHBZBHTGDDG*CDTIEI*

iTG* HG* CGOHOG* HT* CLBH\g* 2G* CLBH\* NLOCLOGD* fJ\* \AJNNLFCJ[KG* HATK* \NYMFJ* CGO\B\IJKI* HG*

NLFCLOIGFGKI\*HG\IBKM\*X*GFCeNYGO*DJ*OG\IJTOJIBLK*HATK*CLBH\*KLOFJD4*DG\iTGD\*CGTZGKI*BKNDTOG*HG\*

NLFCLOIGFGKI\* ZB\JKI* X* OMHTBOG* DAJCCLOI* HAMKGO[BG* vJDBFGKIJIBLK* OG\IOGBKIGw4* HG\* NLFCLOIGFGKI\* HG*

CTO[G*vCg*GQg*\G*_JBOG*ZLFBO4*JfT\GO*HG\*DJQJIB_\w*GI*HG\*NLFCLOIGFGKI\*ZB\JKI*X*JT[FGKIGO*DJ*HMCGK\G*



* *
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HAMKGO[BG*vCg*GQg*TKG*JNIBZBIM*CYh\BiTG*GQNG\\BZGw4*YJfBITGDDGFGKI*J\\LNBM*X*TKG*CGTO*HG*COGKHOG*HT*

CLBH\g* 2G* _JBfDG* CLBH\* NLOCLOGD* LT* DJ* \BDYLTGIIG*FBKNG* G\I* G\\GKIBGDvDGw* CLTO* DAJTILPMZJDTJIBLK* HG* DJ*

CGO\LKKG*LT*G\I*CGOkTvGw*X*ILOI*NLFFG*MIJKI*KLOFJDvGw*ZLBOG*IOLC*[OL\v\Gw*y*v:Rwg**

*

2AJKLOGQBG*FGKIJDG*G\I*GK\TBIG*HBZB\MG*GK*7*

*

Ug* ,KLOGQBG* FGKIJDG* JZGN* CLBH\* NLOCLOGD* GQIOeFGFGKI* fJ\*7* x*\JIB\_JBI* ILT\* DG\* NOBI]OG\* HG*

HM_BKBIBLK*HG*DAJKLOGQBG*FGKIJDG4*JZGN*TK*#31*NLFCOB\*GKIOG*U<4`*t[�F�*GI*U:49*t[�F�*CLTO*DG\*

JHTDIG\*LT*GKPHG\\LT\*HT*NBKiTB]FG*CGONGKIBDG*GI*HT*94W]FG*CGONGKIBDG*CLTO*DA#31*CLTO*DAp[G*

NYGm*DG\*GK_JKI\*GI*DG\*JHLDG\NGKI\*y*v:Rwg*

8g* ,KLOGQBG* FGKIJDG* JZGN* TK* CLBH\* HJK[GOGT\GFGKI* fJ\*7* x*\JIB\_JBI* ILT\* DG\* NOBI]OG\* HG*

HM_BKBIBLK*HG*DAJKLOGQBG*FGKIJDG4*JZGN*TK*#31*BK_MOBGTO*X*U:49*t[�F�*GI*NYGm*DG\*JHTDIG\*LT*GKP

HG\\LT\*HT*94W]FG*CGONGKIBDG*CLTO*DA#31*CLTO*DAp[G*NYGm*DG\*GK_JKI\*GI*DG\*JHLDG\NGKI\g*+JK\*

DG* NLKIGQIG* HG* DAJKLOGQBG* FGKIJDG4* DAMIJI* HG* \LT\PCLBH\* \MZ]OG* G\I* TK* _JNIGTO* HG* COLKL\IBN*

BFCLOIJKI* iTB* G\I* J\\LNBM* X* TK* OB\iTG* MDGZM* HG* NLFCDBNJIBLK\* CYh\BiTG\* GI* X* TKG*FLOIJDBIM*

KGIIGFGKI*JNNOTG*y*v:Rwg*

Wg* ,KLOGQBG*FGKIJDG*DLO\*HT*OMIJfDB\\GFGKI*JZGN*TK*CLBH\*NLOCLOGD*KLOFJD*7*x*CLTO*DG\*\TSGI\*GK*

NLTO\*HG*OMIJfDB\\GFGKI*HATKG*,KLOGQBG*FGKIJDG*GI*iTB*COM\GKIGKI*TK*CLBH\*\TCMOBGTO*X*U<4`*

t[�F8*CLTO*DG\*JHTDIG\*LT*JTPHG\\T\*HT*NBKiTB]FG*CGONGKIBDG*CLTO*DA#31*GK*_LKNIBLK*HG*DAp[G*

CLTO*DG\*GK_JKI\*GI* DG\*JHLDG\NGKI\4*NLFFG*D�BKHBiTG*DG*FJBKIBGK*H�TK*CLBH\*\JBK*GI* D�JOOeI*HG*

NLFCLOIGFGKI\* ZB\JKI* X* OMHTBOG* DG* CLBH\* NLOCLOGD* BKHMCGKHJFFGKI* HT* IOJBIGFGKI* \TBZB* vCJO*

GQGFCDG4*HGCTB\*JT*FLBK\*U*JK*JCO]\*D�JOOeI*HT*IOJBIGFGKI*BKIGK\B_w*y*v:Rwg*

:g* +GTQ*NJIM[LOBG\*OM\BHTGDDG\*HAJKLOGQBG*FGKIJDG4*HG*IhCG*x*JTIOG*COMNB\M*y*GI*x*KLK*COMNB\M*y*

v:Rwg*

*

* *



* *
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*

:V*

+GTQ*\LT\PIhCG\*HAJKLOGQBG*FGKIJDG*JZGN*CLBH\*NLOCLOGD*GQIOeFGFGKI*LT*HJK[GOGT\GFGKI*fJ\*\LKI*

BKHBZBHTJDB\M\*7*

*

Ug* 'NYMFJ*OG\IOBNIB_*7*x*BKHBZBHT\*iTB*\JIB\_LKI*DG\*NOBI]OG\*HG*HM_BKBIBLK*HG*DAJKLOGQBG*FGKIJDG*�u�*

GI* iTB* COLZLiTGKI* DJ* CGOIG* HG* CLBH\* GI* DG* FJBKIBGK* HATK* CLBH\* NLOCLOGD* fJ\* CJO* TKG* COB\G*

JDBFGKIJBOG* OG\IOGBKIG* LT* TK* SG~KG* \GTDvGw* LT* GK* J\\LNBJIBLK* JZGN* TKG* HMCGK\G* JNNOTG*

HAMKGO[BG* vNLFFG* CJO* TKG* JNIBZBIM* CYh\BiTG* GQNG\\BZGw* FJB\* iTB* KG* \G* DBZOGKI* CJ\* X* TKG*

_OMKM\BG*JDBFGKIJBOG*LT*X*HG\*NLFCLOIGFGKI\*HG*CTO[G*y*v:Rwg*

8g* 'NYMFJ* JKLOGQBGPfLTDBFBG*7* x*\TSGI\* OMCLKHJKI* JTQ* NOBI]OG\* HA,KLOGQBG* FGKIJDG* �u�* GI* iTB*

COM\GKIGKI*HG\*MCB\LHG\*HG*fLTDBFBG*GI*HG*CTO[Gg*1G\*CGO\LKKG\*COLZLiTGKI*TKG*CGOIG*HG*

CLBH\* GI* FJBKIBGKKGKI* TK* CLBH\* NLOCLOGD* fJ\* CJO* TKG* COBZJIBLK* JDBFGKIJBOG4* [MKMOJDGFGKI*

JNNLFCJ[KMG*HG*CTO[G\* BFCLOIJKIG\*HG\IBKMG\*X*\G*HMfJOOJ\\GO*HG\*JDBFGKI\* BK[MOM\* vCJO*

GQGFCDG4* ZLFB\\GFGKI\* ZLDLKIJBOG\4* JfT\* HG* DJQJIB_\* LT* HG* DJZGFGKI\wg* 1GIIG* IGKHJKNG*

NLFCOGKH* JT\\B* DG\* \TSGI\* iTB* COM\GKIGKI* HG\* MCB\LHG\* HG* fLTDBFBG* JDBFGKIJBOG*FJB\* \JK\*

CTO[G*y*v:Rwg*

1"! D'430/).',*40+*E.4.').',47*F40547*/C*F%0.47*D')/$+%$)*

2A!%&(71.:$B),1=7.0(7)0$!))217.072:$LT*,?,*J*MIM*NOMMG*GK*UV8U*\TO* DG\* _LKHGFGKI\*HG* DA!%&(71.:$

N&*712;B),1=232571.3$ !))217.072:$ v:awg* +MIJBD* iTB* J* \LK* BFCLOIJKNG*7* DJ* COGFB]OG* NDJ\\B_BNJIBLK*

KL\L[OJCYBiTG*HG*DA,?,4*DG*F0.:*.(*$D3.))767&*$H2%&:13.0"(&$26$E7)&.)&4*G\I*CTfDBMG*GK*UVW:*NAG\I*X*

HBOG* CGKHJKI* DAGQB\IGKNG* HG* DJ* 'LNBMIM* HG\*"JIBLK\* X* DJiTGDDG* DG\*%IJI\P!KB\* KALKI* CJ\* JHYMOM*|* DG\*

C\hNYBJIOG\* JFMOBNJBK\* KATIBDB\JBGKI* CJ\* DJ* 1#3* GI* LKI* HLKN* NOMM* DGTO* COLCOG* NDJ\\B_BNJIBLK* v:Wwg* 2G*

E7.5:2)071$.:*$F0.07)071.3$N.:".3$26$N&:0.3$E7)2(*&()* DTB* \TNN]HG*GK*UV`8*|* NGNB*GQCDBiTG*CLTOiTLB*

1#3*GI*+'3*NLGQB\IGKIg*+JK\*DJ*COGFB]OG*ZGO\BLK*HT*+'34*DAJKLOGQBG*FGKIJDG*G\I*NDJ\\MG*CJOFB*DG\*

x*B),1=2?=,)7232571$ 5.)0(27:0&)07:.3$ (&.1072:*y* GI* DJ*FJDJHBG* HG*'BFFLKH\* KAh* _B[TOG* CJ\* v8:wg* * 2J*

IOLB\B]FG*ZGO\BLK*HT*+'3*CTfDBMG*GK*UV<9* OGCOM\GKIG*TKG* OMZLDTIBLK*CLTO* DAMCLiTG4*KLIJFFGKI*JT*

IOJZGO\*HG*DJ*KGTIOJDBIM*IYMLOBiTG*OGZGKHBiTMG*CJO*DG\*JTIGTO\*HT*FJKTGDg*

*

*



* *

*
*

`9*

2J*HGOKB]OG*OMZB\BLK*GK*HJIG*G\I*DG*+'3*`P(&4*CTfDBMG*GK*FJO\*8988g*%DDG*KAG\I*CJ\*GKNLOG*HB\CLKBfDG*

GK*_OJKkJB\*JT*FLFGKI*HG*DJ*OMHJNIBLK*HG*NG*IOJZJBD4*JT\\B*NG*iTB*\TBI*G\I*IBOM*HT*+'3*`*BKBIBJDGFGKI*

CTfDBM*GK*89UW*GI*HB\CLKBfDG*GK*_OJKkJB\*HGCTB\*89U`g*2AJKLOGQBG*FGKIJDG*G\I*NDJ\\MG*HJK\*DJ*_JFBDDG*

HG\*IOLTfDG\*HG\*NLKHTBIG\*JDBFGKIJBOG\*GI*HG*DABK[G\IBLK*HAJDBFGKI\g*1GTQPNB*\G*NJOJNIMOB\GKI*CJO*HG\*

x*CGOITOfJIBLK\*CGO\B\IJKIG\*HG*DAJDBFGKIJIBLK*LT*HT*NLFCLOIGFGKI*JDBFGKIJBOG*GKIOJbKJKI*TK*FLHG*HG*

NLK\LFFJIBLK* CJIYLDL[BiTG*LT* TKG*Jf\LOCIBLK* HG* KLTOOBITOG* HMDMI]OG* CLTO* DJ* \JKIM* CYh\BiTG*LT* DG*

_LKNIBLKKGFGKI*\LNBJD*y*v:<wg*

*

2G*+'3*OGIBGKI*DAGQB\IGKNG*HG*\BQ*IOLTfDG\*HT*NLFCLOIGFGKI*JDBFGKIJBOG*7*CBNJ4*FMOhNB\FG4*OG\IOBNIBLK*

LT*MZBIGFGKI*HG*DABK[G\IBLK*HAJDBFGKI\4*JKLOGQBG*FGKIJDG4*fLTDBFBG4*JNN]\*YhCGOCYJ[BiTG\g*1G*X*iTLB*BD*

_JTI*OJSLTIGO* DG\*IOLTfDG\*KLK*\CMNB_BM\*iTB*NLOOG\CLKHGKI*GK*COJIBiTG*JTQ*_LOFG\*KG*OGFCDB\\JKI* DG\*

NOBI]OG\*HAJTNTK*HG\*\BQ*IOLTfDG\g*1G\*_LOFG\*BKNDTGKI*DG\*_LOFG\*BKNLFCD]IG\*HBIG\*\Tf\hKHOLFBiTG\g**

*

2AJKLOGQBG*FGKIJDG*OMCLKH*X*IOLB\*NOBI]OG\*HBJ[KL\IBiTG\*7*

,g* x*&G\IOBNIBLK* HG\* JCCLOI\* MKGO[MIBiTG\* CJO* OJCCLOI* JTQ* fG\LBK\* NLKHTB\JKI* X* TK* CLBH\*

\B[KB_BNJIBZGFGKI* fJ\* NLFCIG* IGKT* HG* DAp[G4* HT* \GQG4* HT* \IJHG* HG* HMZGDLCCGFGKI* GI* HG* DJ*

\JKIM* CYh\BiTGg* %\I* NLK\BHMOM* NLFFG* \B[KB_BNJIBZGFGKI* fJ\* TK* CLBH\* BK_MOBGTO* X* DJ* KLOFG*

FBKBFJDG4*LT4*CLTO*DG\*GK_JKI\*GI*DG\*JHLDG\NGKI\4*BK_MOBGTO*JT*CLBH\*FBKBFJD*JIIGKHTg*

-g* ?GTO*BKIGK\G*HG*COGKHOG*HT*CLBH\*LT*HG*HGZGKBO*[OL\4*LT*NLFCLOIGFGKI*CGO\B\IJKI*BKIGO_MOJKI*

JZGN*DJ*COB\G*HG*CLBH\4*JDLO\*iTG*DG*CLBH\*G\I*\B[KB_BNJIBZGFGKI*fJ\g*

1g* ,DIMOJIBLK*HG*DJ*CGONGCIBLK*HT*CLBH\*LT*HG*DJ*_LOFG*HG*\LK*COLCOG*NLOC\4*BK_DTGKNG*GQNG\\BZG*

HT* CLBH\* LT* HG* DJ* _LOFG* NLOCLOGDDG* \TO* DAG\IBFG* HG* \LB4* LT* FJKiTG* HG* OGNLKKJB\\JKNG*

CGO\B\IJKI*HG*DJ*[OJZBIM*HG*DJ*FJB[OGTO*JNITGDDG*y*v:<wg*

*

#D*_JTI*GK\TBIG*\CMNB_BGO*DG*\LT\PIhCG*HAJKLOGQBG*FGKIJDG*7*

Ug* x*(hCG* OG\IOBNIB_*7* CGKHJKI* DG\* W* HGOKBGO\* FLB\4* DJ* CGO\LKKG* KAJ* CJ\* COM\GKIM* HAJNN]\*

OMNTOOGKI\*HAYhCGOCYJ[BG*v[DLTILKKGOBGw*KB*OGNLTOT*X*HG\*ZLFB\\GFGKI\*COLZLiTM\*LT*X*HG\*

NLFCLOIGFGKI\* CTO[JIB_\* vNgPXPHg* DJQJIB_\4* HBTOMIBiTG\4* DJZGFGKI\wg* 1G* \LT\PIhCG* HMNOBI* HG\*

\BITJIBLK\* Lo* DJ* CGOIG* HG* CLBH\* G\I* G\\GKIBGDDGFGKI* LfIGKTG* CJO* DG* OM[BFG4* DG* SG~KG* GI�LT*

DAGQGONBNG*CYh\BiTG*GQNG\\B_g*



* *

*
*

`U*

8g* (hCG*JNN]\*YhCGOCYJ[BiTG\�CTO[JIB_*7*CGKHJKI*DG\*IOLB\*HGOKBGO\*FLB\4*DJ*CGO\LKKG*J*COM\GKIM*

HG\*JNN]\* OMNTOOGKI\*HG*[DLTILKKGOBG*GI�LT*J* OGNLTOT*X*HG\*ZLFB\\GFGKI\*COLZLiTM\*LT*X*

HG\*NLFCLOIGFGKI\*CTO[JIB_\*vNgPXPHg*DJQJIB_\4*HBTOMIBiTG\4*DJZGFGKI\w*y*v:<wg*

*

#D*_JTI*M[JDGFGKI*\CMNB_BGO*\B*DG*CJIBGKI*G\I*7*

Ug* x*%K* OMFB\\BLK* CJOIBGDDG*7* JCO]\* JZLBO* COMNMHGFFGKI* OGFCDB* ILT\* DG\* NOBI]OG\* HAJKLOGQBG*

FGKIJDG4*DG*NOBI]OG*,*vCLBH\*NLOCLOGD*fJ\w*KAG\I*CDT\*OGFCDB*HGCTB\*TKG*CMOBLHG*COLDLK[MG*FJB\*

DG* NOBI]OG* -* vCGTO* BKIGK\G* HG* COGKHOG* HT* CLBH\* LT* HG* HGZGKBO* [OL\4* LT* NLFCLOIGFGKI*

BKIGO_MOGKI*JZGN*DJ*COB\G*HG*CLBH\w*LT*DG*NOBI]OG*1*vJDIMOJIBLK*HG*DJ*CGONGCIBLK*HT*CLBH\*LT*HG*DJ*

_LOFG*HG*\LK*COLCOG*NLOC\w*G\I*ILTSLTO\*COM\GKIg*

8g* %K* OMFB\\BLK* NLFCD]IG*7* JDLO\* iTG* ILT\* DG\* NOBI]OG\* HG* DAJKLOGQBG* FGKIJDG* LKI* MIM*

COMNMHGFFGKI*OGFCDB\4*JTNTK*KAG\I*CDT\*OGFCDB*\TO*TKG*CMOBLHG*COLDLK[MG*y*v:<wg*

*

#D*_JTI*GK_BK*\CMNB_BGO*DJ*\MZMOBIMg*x*1GDDGPNB4*NYGm*DG\*JHTDIG\4*G\I*MIJfDBG*X*CJOIBO*HG*DABKHBNG*HG*FJ\\G*

NLOCLOGDDG* v#31w*JNITGD*LT4*CLTO* DG\*GK_JKI\*GI* DG\*JHLDG\NGKI\4*X*CJOIBO*HT*CGONGKIBDG*HG* DA#31g*2G\*

HG[OM\* NBPHG\\LT\* \LKI* HMOBZM\* HG\* NJIM[LOBG\* HG* FJB[OGTO* HG* DA.3'* CLTO* DG\* JHTDIG\*|* CLTO* DG\*

GK_JKI\* GI* DG\* JHLDG\NGKI\4* BD* _JTI* TIBDB\GO* DG\* CGONGKIBDG\* HG* DA#31g* 2G* HG[OM* HG* \MZMOBIM* CGTI* eIOG*

FJSLOM*J_BK*HG*OG_DMIGO*DG\*\hFCIEFG\*NDBKBiTG\4*DG*HG[OM*HABKNJCJNBIM*_LKNIBLKKGDDG*GI*DJ*KMNG\\BIM*HG*

COB\G*GK*NYJO[Gg*

Ug* 2M[GO*7*#31*�*Ua*t[�F#*

8g* 3LhGK*7*#31*URPUR4VV*t[�F#*

Wg* /OJZG*7*#31*U`PU`4VV*t[�F#*

:g* %QIOeFG*7*#31*�*U`*t[�F#*y*v:<w*

* *



* *

*
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8"! B74))'C',4.'/0*G$40H4')%*+%)*I$/567%)*F%0.45?*+%*7>J0C40.*%.*+%*7>K+/7%),%0.*

2J*D3.))7671.072:$9(.:M.7)&$*&)$8(2"'3&)$N&:0."#$*&$ 3@X:6.:0$&0$*&$ 3@!*23&)1&:0*LT*10(3%,*J*MIM*

NOMMG* \LT\* DJ* HBOGNIBLK* HG* &L[GO* 3B\]\4* CMHLC\hNYBJIOG* GI* C\hNYJKJDh\IG* _OJKkJB\g* 'J* COGFB]OG*

ZGO\BLK*J*MIM*CTfDBMG*GK*UV<a4*DJ*ZGO\BLK*JNITGDDG4*DJ*\BQB]FG4*HJIG*HG*8989g*1LKIOJBOGFGKI*JTQ*HGTQ*

NDJ\\B_BNJIBLK\* COM\GKIMG\* CDT\* YJTI* iTB* \G* OGZGKHBiTGKI* KGTIOG\* \TO* DG* CDJK* IYMLOBiTG4* DJ*10(3%,*

OGCL\G*\TO*TK*\LNDG*C\hNYJKJDhIBiTG*JTiTGD*\G*\LKI*OJSLTIMG\*HAJTIOG\*JCCOLNYG\*JT*_BD*HG\*OMZB\BLK\g*

,BK\B4*DJ*C\hNYLCJIYLDL[BG4*iTGD*iTG*\LBI*\LK*FLH]DG*IYMLOBiTG4*G\I*JT*NjTO*HG*NG*FJKTGDg**

*

2G*FJKTGD*G\I*HBZB\M*GK*HGTQ*JQG\g*2G*COGFBGO*JQG*NLOOG\CLKH*JTQ*NJIM[LOBG\* NDBKBiTG\4*HBZB\M*GK*

NBKi*NJIM[LOBG\*COBKNBCJDG\* 7* IOLTfDG\*[DLfJTQ*GKZJYB\\JKI\*HT*HMZGDLCCGFGKI*GI*HT* _LKNIBLKKGFGKI*

FGKIJD* vx*C\hNYL\G\*yw4* DG\* LO[JKB\JIBLK\* KMZOLIBiTG\4* DG\* CJIYLDL[BG\* DBFBIG\4* DG\* IOLTfDG\*

OMJNIBLKKGD\4* GI* DG\* ZJOBJIBLK\* HG* DJ* KLOFJDG* v:Vwg* 2G* NDBKBNBGK* HLBI* GK* COBLOBIM* BHGKIB_BGO* DJ* NJIM[LOBG*

COBKNBCJDG*NLOOG\CLKHJKI*JT*IOLTfDG*HG*\LK*CJIBGKIg* #D*CGTI*J__BKGO*\LK*HBJ[KL\IBN*JZGN*TKG*NJIM[LOBG*

NLFCDMFGKIJBOG* HG* DAJQG* U4* NLFCOGKJKI* HM_BNBGKNG\* FGKIJDG\4* IOLTfDG\* HT* HMZGDLCCGFGKI* GI* HG\*

_LKNIBLK\* BK\IOTFGKIJDG\4* IOLTfDG\* HT* NLFCLOIGFGKI* GI* HG\* NLKHTBIG\4* IOLTfDG\* X* GQCOG\\BLK*

\LFJIBiTG4* JTIOG\* FJKB_G\IJIBLK\* GI* \hFCIEFG\g* #D* GQB\IG* JT\\B* TKG* NJIM[LOBG* NLFCDMFGKIJBOG*

x*fMfM*y*CLTO*DAGK_JKI*HG*9*X*W*JK\*v:Vwg*%K_BK4*DG*NDBKBNBGK*G\I*BKZBIM*X*BHGKIB_BGO*HG\*_JNIGTO\*J\\LNBM\*

GI�LT* JKIMOBGTO\4* MZGKITGDDGFGKI* MIBLDL[BiTG\PLO[JKBiTG\4* GKZBOLKKGFGKIJTQ* GI* NLKIGQITGD\*

OJ\\GFfDM\*GK*TK*HGTQB]FG*JQGg**

*

2AJKLOGQBG*FGKIJDG*G\I*OJK[MG*HJK\*DJ*NJIM[LOBG*NDBKBiTG*NLFCDMFGKIJBOG*IOLTfDG\*HT*NLFCLOIGFGKI*

GI* HG\* NLKHTBIG\g* 1GDDGPNB* x*OG[OLTCG* HG\* IOLTfDG\* X* HLFBKJKIG* NLFCLOIGFGKIJDG* HLKI* NGOIJBK\*

NLK\IBITGKI* HG\* \hKHOLFG\* \T__B\JFFGKI* BKHBZBHTJDB\M\* GK* IJKI* iTG* IGD\g* +G* _JkLK* IOJK\ZGO\JDG4* DG*

OGNLTO\* X* DAJ[BO* GI* JT* NLOC\* LNNTCG* TKG* CDJNG* HLFBKJKIG* HJK\* DG* _LKNIBLKKGFGKI* C\hNYLDL[BiTG*

J\\LNBM* X* NG\* IOLTfDG\g* "MJKFLBK\4* BD* OG\IG* G\\GKIBGD* HG* OGNYGONYGO* HJK\* iTGD\* NJ\* NGIIG*

\hFCILFJILDL[BG*CGTI*\ABKIM[OGO*HJK\*DATKG*HG\*iTJIOG*COGFB]OG\*NJIM[LOBG\*y*v:Vwg*

*

*

*



* *

*
*

`W*

2AJKLOGQBG*FGKIJDG*h*G\I*HM_BKBG*NLFFG*TK*x*IOLTfDG*NJOJNIMOB\M*CJO*TKG*CGOIG*HG*CLBH\*BKIGKIBLKKGDDG4*

BKHTBIG* LT*FJBKIGKTG* CJO* DG* CJIBGKIg* #D* \TOZBGKI* YJfBITGDDGFGKI* NYGm* TKG* JHLDG\NGKIG* LT* TKG* SGTKG*

_GFFG4*FJB\* BD* CGTI* M[JDGFGKI* \TOZGKBO* NYGm* TK* GK_JKI* LT* TK* SGTKG*YLFFG4* ILTI* NLFFG*NYGm* TK*

GK_JKI*COLNYG*HG* DJ*CTfGOIMg*2G*IOLTfDG*G\I*J\\LNBM*X*TKG*CGTO*HG*[OL\\BO*GI*HAeIOG*JIIGBKI*HJK\*\LK*

J\CGNI* NLOCLOGDg* 2G\* \TSGI\* \ABFCL\GKI* TK* CLBH\* _JBfDGg* #D* GQB\IG* YJfBITGDDGFGKI* TKG* HMKTIOBIBLK* HG*

[OJZBIM*ZJOBJfDG*\AJNNLFCJ[KJKI*HG*FLHB_BNJIBLK\*GKHLNOBKBGKKG\*GI*FMIJfLDBiTG\*\GNLKHJBOG\*GI*HG*

CGOITOfJIBLK\* HG\* _LKNIBLK\* CYh\BLDL[BiTG\4* JFMKLOOYMG* KLIJFFGKI* y* v:Vwg* +GTQ* \LT\PIhCG\* \LKI*

BKHBZBHTJDB\M\*7* DAJKLOGQBG* FGKIJDG* OG\IOBNIBZG4* GI* DAJKLOGQBG* FGKIJDG* fLTDBFBiTGg* * %K_BK4* DAJKLOGQBG*

FGKIJDG*JIhCBiTG* NLOOG\CLKH*JTQ*x*IOLTfDG\*iTB* NLFCLOIGKI* NGOIJBKG\* NJOJNIMOB\IBiTG\*HG* DAJKLOGQBG*

FGKIJDG4*FJB\* HJK\* DG* IJfDGJT* NDBKBiTG* G\I* BKNLFCDGIg* ?JO* GQGFCDG4* DATK* HG\* \hFCIEFG\4* IGDDG* TKG*

JFMKLOOYMG*LT*DJ*CGTO*BFCLOIJKIG*HG*[OL\\BO4*CGTI*FJKiTGO*JDLO\*iTABD*GQB\IG*TKG*CGOIG*HG*CLBH\*KGIIG*

GI*TK*NLFCLOIGFGKI*ZB\JKI*X*OMHTBOG*DG*CLBH\*yg*v:Vw*

*

,BK\B* DAJKLOGQBG* FGKIJDG4* fBGK* iTAGKIBIM* NDBKBiTG* COLCOG4* \ABKI][OG* HJK\* TK* _LKNIBLKKGFGKI*

C\hNYLCJIYLDL[BiTG*\BK[TDBGO*HLKI*BD*G\I*G\\GKIBGD*CLTO*DG*NDBKBNBGK*HG*\JB\BO*DJ*KJITOGg*

!!!"& 8&$'4.&5'30-$)*

2AYB\ILBOG*HG*DJ*NLKKJB\\JKNG*HG*DAJKLOGQBG*FGKIJDG* DAJ*CJO_JBIGFGKI* BDDT\IOM4* DJ*NJT\G*vMIBLDL[BGw*GI* DG*

FMNJKB\FG*HG*HMZGDLCCGFGKI* vCJIYL[MKBGw*HT* IOLTfDG*LKI*MIM*HB\NTIM\*JT*NLTO\*HT* IGFC\g*%KNLOG*

JTSLTOHAYTB4* DG\* JOIBNDG\* HG* \hKIY]\G* GKNhNDLCMHBiTG\* HG* HB__MOGKIG\* \CMNBJDBIM\* FMHBNJDG\*

OGNLKKJB\\GKI* iTG* DAMKB[FG* OG\IG* GKIB]OG* vW`4WR4WV4:84`9wg*+B__MOGKI\*FLH]DG\* GQCDBNJIB_\* NLGQB\IGKI*

\JK\*iTG*DATK*HAGKIOG*GTQ*KAJBI*CT*eIOG*OGIGKT*NLFFG*GKIB]OGFGKI*\JIB\_JB\JKIg*"JIYJDBG*/LHJOI*LCCL\G*

HGTQ* IhCG\* HAJCCOLNYG\* v`Uwg* 2G* COGFBGO* IhCG* NLOOG\CLKH* X* DJ* _LOFTDJIBLK* HATKG* YhCLIY]\G*

MIBLCJIYL[MKBiTG*TKBiTGg*1G\*FLH]DG\*CGOFGIIGKI*TK*JfLOH*COMNB\*FJB\* BKNLFCDGI*HT*COLfD]FGg*2G*

HGTQB]FG*IhCG*G\I*HBI*FTDIBHBFGK\BLKKGD*GI*BKIM[OJIB_4*NJO*BD*BKNLOCLOG*TK*NGOIJBK*KLFfOG*HG\*FLH]DG\*

MIBLCJIYL[MKBiTG\*CLTO*GQCDBiTGO*DG*HMZGDLCCGFGKI*HT*IOLTfDG*JT*NLTO\*HT*IGFC\g*3JB\*NG\*FLH]DG\*

BKIM[OJIB_\* LKI* HG* KLFfOGT\G\* DBFBIG\*7* BD\* KG* CGOFGIIGKI* CJ\* HG* NLKKJbIOG* DG* CLBH\* BKHBZBHTGD* HG*

NYJiTG*_JNIGTO*GI*DGTO*CGOIBKGKNG*COJIBiTG*KAJ*CJ\*MIM*fBGK*MZJDTMGg*"MJKFLBK\*DG*NLK\GK\T\*JNITGD*

G\I*iTG*DAJKLOGQBG*FGKIJDG*\GOJBI*HALOB[BKG*FTDIB_JNILOBGDDG4*HLKI*ZLBNB*DG\*COBKNBCJDG\*NLFCL\JKIG\g**



* *

*
*
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2AJCCOLNYG* C\hNYJKJDhIBiTG* HT* IOLTfDG4* COM\GKIMG* GK* HMIJBD* HJK\* DAYB\ILBOG* HG\* NLKKJB\\JKNG\* HT*

IOLTfDG*OG\IG*DJ*COGFB]OG*COM\GKIMG*HJK\*KLFfOG*HG*IOJZJTQ*HG*\hKIY]\G*\TO*DAJKLOGQBG*FGKIJDGg*1GNB*

G\I* ST\IB_BM* X* DJ* _LB\* CJO* DJ* CDJNG* COMCLKHMOJKIG* iTAJ* GT* NGIIG* JCCOLNYG* HJK\* DAYB\ILBOG* HG* DJ*

NLFCOMYGK\BLK* HT* IOLTfDG* FJB\* JT\\B* HJK\* DG\* IYMOJCGTIBiTG\* GFCDLhMG\* GKNLOG* JTSLTOHAYTBg*

2AJKLOGQBG*FGKIJDG* J* HAJfLOH* MIM* NLFCOB\G* NLFFG* DAGQCOG\\BLK* HATK* NLK_DBI* BKIMOG\\JKI* DJ* \GQTJDBIM*

[MKBIJDG*HMCDJNM*ZGO\* DALOJDBIM4*CTB\*NLFFG*TK*NLK_DBI*KLK*CDT\*JT*KBZGJT*HG\* _LKNIBLK\*JDBFGKIJBOG\*

BKZG\IBG\*\GQTGDDGFGKI*FJB\*NLFFG*TK*NLK_DBI*JT*KBZGJT*HT*NLOC\4*HGZJKI*TKG*BKNJCJNBIM*X*J\\TFGO*DG*

OEDG* [MKBIJD* GI* DG\* IOJK\_LOFJIBLK\* NLOCLOGDDG\* GKIOJbKMG\* CJO* DJ* CTfGOIMg* #D* \AJ[BOJBI* JDLO\* HATKG*

OMJNITJDB\JIBLK* HG* NLK_DBI\* BKIOJC\hNYBiTG\* JTILTO* HG* DABHGKIBIM* iTB* IOLTZGOJBGKI* DGTO* LOB[BKG* HJK\* DG\*

OGDJIBLK\* COMNLNG\* GKIOG* DJ*F]OG* GI* fMfMg* 2AJKLOGQBG*FGKIJDG* _TI* JT\\B* OJCCOLNYMG* HG* DJ* C\hNYL\G*

HGZJKI* HG\* IOLTfDG\* HG* DABFJ[G* HT* NLOC\* BKIGOCOMIM\* NLFFG* \GNLKHJBOG\* X* HG\* CGOITOfJIBLK\* HG* DJ*

CGONGCIBLK*BKIMOLNGCIBZGg*

*

*!KG*JCCOLNYG*CDT\*OMNGKIG*G\I*DJ*IYMLOBG*HG*DAJDGQBIYhFBG4*CL\ITDJKI*iTG*DG*\TSGI*JDGQBIYhFBiTG*JTOJBI*

TKG* ZBG* C\hNYBiTG* CJTZOG4* ILTOKMG* ZGO\* DG* COJ[FJIB\FGg* %K* LTIOG4* BD* KG* CLTOOJBI* CJ\* BHGKIB_BGO* \G\*

MFLIBLK\*|* NG\* NJOJNIMOB\IBiTG\* \GOJBGKI* DG* IGOOGJT* HATK* FLHG* HAGQCOG\\BLK* C\hNYL\LFJIBiTGg*

2AJKLOGQBG* FGKIJDG* G\I* JDLO\* BKIGOCOMIMG* NLFFG* TK*FLHG* HAGQCOG\\BLK* ZLBOG* HG* HM_GK\G* _JNG* JTQ*

OGFJKBGFGKI\*GI*NLK_DBI\*C\hNYBiTG\*DBM\*X*DJ*CTfGOIMg*

1"! F/+(7%*4++',./7/3';5%*

1G*HGTQB]FG*FLH]DG*HG*NLFCOMYGK\BLK*J*MIM*fOB]ZGFGKI*COM\GKIM*CDT\*YJTI*GI*ZJ*eIOG*FJBKIGKJKI*

GQCDBNBIMg* 2AJHHBNIBLK* JTQ* \Tf\IJKNG\* C\hNYLJNIBZG\4* COLILIhCG* HT* CYMKLF]KG* HAJHHBNIBLK4* G\I*

NLFCOB\G*NLFFG*TKG*JIIGBKIG*HG\*NBONTBI\*FLIBZJIBLKKGD\*HG*OMNLFCGK\Gg*1G*CYMKLF]KG*HAJHHBNIBLK*

NLFCOGKHOJBI*IOLB\*IGFC\4*BFCDBiTJKI*HG\*NBONTBI\*NMOMfOJTQ*HB\IBKNI\*IJKI*\TO*DG*CDJK*JKJILFBiTG*iTG*

_LKNIBLKKGDg*2G*COGFBGO*IGFC\*NLKNGOKG*DG\*NBONTBI\*HG*DJ*OMNLFCGK\G*BFCDBiTJKI*HG\*KGTOLFMHBJIGTO\*

IhCG*HLCJFBKG*GI*LCBL�HG\g*1G\*NBONTBI\* \LKI* OG\CLK\JfDG\*HATK* OG\\GKIB* J[OMJfDG* BFFMHBJI*GI* HATK*

OGK_LONGFGKI* CL\BIB_* NLKHTB\JKI* X* HG\* YJfBITHG\* HG* NLK\LFFJIBLK* HG* CDT\* GK* CDT\* BFCTD\BZG\g* 2G*

HGTQB]FG*IGFC\*G\I* DG*NGDTB*HT*FJKiTG*BFCDBiTJKI*NGIIG*_LB\PNB* DG*\h\I]FG*DBFfBiTG4*X* DALOB[BKG*HATK*



* *

*
*

``*

OG\\GKIB*HM\J[OMJfDG4*HATK*OGK_LONGFGKI*KM[JIB_*OG\CLK\JfDG*X*IGOFG*HATK*ZMNT*[DLfJD*HLTDLTOGTQg*2G*

IOLB\B]FG*IGFC\*G\I*NGDTB*HG\*COMLNNTCJIBLK\*GI*HG*DAJKIBNBCJIBLK4*X*DALOB[BKG*HG\*OGNYTIG\g*#D*FLfBDB\G*

DG\* OGCOM\GKIJIBLK\* FGKIJDG\4* DJ* FMFLBOG4* DG* NLKIOEDG* BKYBfBIGTO* OMHTBI* HT* NLOIGQ* COMP_OLKIJDg* .K*

NLK\IJIG* JBK\B* TKG* NJ\NJHG* HG* NYJK[GFGKI\* KGTOLJHJCIJIB_\* IOJK\_LOFJKI* TK* NLFCLOIGFGKI*

BKBIBJDGFGKI*BFCTD\B_*X*DJ*OGNYGONYG*HATK*ZMNT*J[OMJfDG*GK*TK*NLFCLOIGFGKI*NLFCTD\B_*GFCOGBKI*HATK*

ZMNT*KM[JIB_4*GI*CLTO\TBZB*FJD[OM*DG\*NLK\MiTGKNG\*KM[JIBZG\*CLTO*DG*\TSGI*vW:wg*

*

2AMDMFGKI* NLFFTK* GKIOG* DAJHHBNIBLK* JTQ* \Tf\IJKNG\* C\hNYLJNIBZG\* GI* DAJHHBNIBLK* NLFCLOIGFGKIJDG*

IGDDG*iTG*DAJKLOGQBG*FGKIJDG*G\I*DJ*IOJK\_LOFJIBLK*HATK*NLFCLOIGFGKI*BKBIBJDGFGKI*LOBGKIM*ZGO\*TK*fTI*

OJIBLKKGD4*iTGD*iTABD*\LBI4*GK*TK*NLFCLOIGFGKI*NLFCTD\B_*GFCOGBKI*HATK*ZMNT*HLTDLTOGTQ4*GI*CLTO\TBZB*

GK*HMCBI*HG\*NLK\MiTGKNG\*KM[JIBZG\g*(LTIG_LB\4* DJ* OG\IOBNIBLK*JDBFGKIJBOG*KAJCCLOIG*CJ\*TK* OM\TDIJI*

BFFMHBJI* J[OMJfDG* NLKIOJBOGFGKI* JTQ* \Tf\IJKNG\* C\hNYLJNIBZG\4* BD* \AJ[BI* JT* NLKIOJBOG* HATK*

NLFCLOIGFGKI*HABKYBfBIBLK* NLKIOG*HG\*CTD\BLK\*HG* _JBFg*2AMDMFGKI* NDG_* iTB* _JBI* DG* DBGK*GKIOG* DG\*HGTQ*

NLKNGCI\* G\I* DJ* \TOG\IBFJIBLK* HG\* fMKM_BNG\* HG* DJ* OG\IOBNIBLK* JDBFGKIJBOG* NLFCJOJIBZGFGKI* JTQ*

COGFB]OG\*NLK\MiTGKNG\*IGDDG\*iTG* DAJKQBMIM4* DG* ZMNT*HLTDLTOGTQ4* DG* OGIOJBI* \LNBJD4* DAJFMKLOOYMGg*1G*

iTB* GK* IGFC\* KLOFJD* JTOJBI* MIM* BKIGOCOMIM* NLFFG* TK* HJK[GO* \GFfDG* JT* NLKIOJBOG* OGK_LONGO* DG*

NLFCLOIGFGKIg* *,BK\B4* DG*NBONTBI*HG* DJ* OMNLFCGK\G*NLOOG\CLKHOJBI*\TOILTI*X*TK* _JNIGTO*HAGKIOGIBGK*HG*

DAJKLOGQBG*FGKIJDG4* NYGm*TK*\TSGI* \T\NGCIBfDG*GK*JFLKI*CJO*TK* IGFCMOJFGKI*\LTZGKI*Lf\G\\BLKKGDP

NLFCTD\B_4* GI* HAJTIJKI* CDT\* \T\NGCIBfDG* TKG* _LB\* DG* IOLTfDG* BK\IJDDM* CJO* DG\* NLK\MiTGKNG\*

NLFCLOIGFGKIJDG\*HG*DJ*HMKTIOBIBLKg*1G*OGFJKBGFGKI*KGTOLJHJCIJIB_*CGOFGIIOJBI*HAGQCDBiTGO*NLFFGKI*

HG\*\B[KJTQ*HG*HJK[GO*HG*CDT\*GK*CDT\*BFCLOIJKI\*KG*\LKI*CJ\*BKIGOCOMIM\*NLFFG*IGD\*GI*NLKHTB\GKI*

CDTIEI*X*TK*OGK_LONGFGKI*HT*NLFCLOIGFGKIg*2G*\B[KJD*iTB*HGZBGKHOJ*OGNYGONYM*X* ILTI*COBQ*FJD[OM*\J*

HJK[GOL\BIM*G\I*TKG*fJDJKNG*MKGO[MIBiTG*KM[JIBZG4*MDLB[KJKI*DJ*FGKJNG*HG*COB\G*HG*CLBH\g**

*

1GIIG* JCCOLNYG* J* NLKHTBI* X* CLOIGO* TK* OG[JOH* KLTZGJT* \TO* DG\* IYMOJCGTIBiTG\* GFCDLhMG\* ST\iTGPDX*

HJK\*DAJKLOGQBG*FGKIJDG4*CJO*GQGFCDG*DABKIMOeI*HG*DAGKIOGIBGK*FLIBZJIBLKKGD4*HG*DJ*OGFMHBJIBLK*NL[KBIBZG4*

HG*DABFCLOIJKNG*HG*DAMIJfDB\\GFGKI*HATK*fLKKG*JDDBJKNG*IYMOJCGTIBiTG4*DJ*COB\G*GK*NLFCIG*HG*DJ*CYJ\G*

HG*OGKTIOBIBLK*KLK*CDT\*\GTDGFGKI*NLFFG*TK*\JTZGIJ[G*\LFJIBiTG*FJB\*JT\\B*NLFFG*TKG*CMOBLHG*HG*

\GZOJ[G*JKQBL[]KG*v`8wg*



* *

*
*
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2G*FLH]DG*NL[KBIBZLPNLFCLOIGFGKIJD*COM\GKIG*DAJKLOGQBG*FGKIJDG*NLFFG*TK*CYMKLF]KG*_LKNIBLKKJKI*

GK*NGONDG*ZBNBGTQ4*GI*X*NG*IBIOG*FGI*GK*GQGO[TG*DG\*_JNIGTO\*HMNDGKNYJKI*GI*GKIOGIGKJKI*DG*IOLTfDGg*,JOLK*

-GNt*G\I*NBIM*NLFFG*MIJKI*DG*C]OG*_LKHJIGTO*HG*DJ*IYMOJCBG*NL[KBIBZG4*NLKNGCI*iTABD*J*COL[OG\\BZGFGKI*

MDJfLOM*X*CJOIBO*HG*DJ*_BK*HG\*JKKMG\*UVR9g*2AJCCOLNYG*NL[KBIBZLPNLFCLOIGFGKIJDG*OGCL\G*HG*FJKB]OG*

[MKMOJDG* \TO* DJ* KLIBLK* HG* \NYMFJ* NL[KBIB_4* iTB* NLOOG\CLKH* JTQ* BKIGOCOMIJIBLK\* CGO\LKKGDDG\* GI*

JTILFJIBiTG\* HG* DJ* OMJDBIM* iTG* _JBI* TK* BKHBZBHTg* #D* \AJ[BI* HATK* x*COBKNBCG* LO[JKB\JIGTO* HG* DJ* ZBG*

C\hNYLDL[BiTG*iTB*\G*OJIIJNYG*JTQ*NOLhJKNG\*BFCOBFMG\*HJK\*DJ*FMFLBOG*CJO*DG\*GQCMOBGKNG\*ZMNTG\*

GI* DG\* JCCOGKIB\\J[G\* DL[BiTG\* GI* J__GNIB_\*yg* 1G\* \NYMFJ\* \LKI* HG\* \IOTNITOG\*FGKIJDG\*FB\G\* GK*

CDJNG*JT*NLTO\*HG*DJ*ZBG*HT*\TSGI4*\MDGNIBLKKM\*CJO*DJ*NLK_OLKIJIBLK*X*DAGKZBOLKKGFGKI*HJK\*DGiTGD*\AG\I*

HMOLTDMG* DAYB\ILBOG* BKHBZBHTGDDGg* 1G\* \NYMFJ\* CGTZGKI* CJO* DJ* \TBIG* HGZGKBO* BKJHJCIM\* DLO\* HG*

DAGQCL\BIBLK*X*TK*JTIOG*GKZBOLKKGFGKI4*GKIOJbKJKI*HG\*\IOJIM[BG\*HAJHJCIJIBLK*JDLO\*Hh\_LKNIBLKKGDDG\g*

%K* OM\TFM4* TK* \NYMFJ* NL[KBIB_* CGTI* JFGKGO* X* G__GNITGO* TKG* JKJDh\G* BKNLK\NBGKIG* BKJHJCIMG* HG* DJ*

OMJDBIM4*X*DALOB[BKG*HABKIGOCOMIJIBLK\*GI*HG*NLFCLOIGFGKI\*GTQ*JT\\B*BKJHJCIM\g*1G\*\NYMFJ\4*\ABD\*\LKI*

JNiTB\* COMNLNGFGKI4* CGTZGKI* eIOG* DG* _LKHGFGKI* HG* DJ* CGO\LKKJDBIM* HT* \TSGIg* #D\* \LKI* X* DALOB[BKG* HG*

HB\ILO\BLK\* NL[KBIBZG\*J\CMNB_BiTG\*iTB* CGTZGKI* NLFCOGKHOG*Jf\IOJNIBLK* \MDGNIBZG4* \TO[MKMOJDB\JIBLK4*

HOJFJIB\JIBLK*GI*CGK\MG*FJ[BiTG*v`Wwg*1G\*HB\ILO\BLK\*NL[KBIBZG\*LKI*MIM*BDDT\IOMG\*CJO*2MLKJOH*&0$.3Y*

HG* DJ*FJKB]OG*\TBZJKIG*7* x*HJK\*TKG*J\\GFfDMG*CJOIJ[GJKI*TK* OGCJ\4*TKG*JKLOGQBiTG*KG* OGFJOiTG*

iTG*DJ*CGO\LKKG*iTB*FJK[G*FLBK\*iT�GDDG*JT*FLFGKI*COMNB\*HG*NG*OGCJ\*GI*OG\\GKI*JDLO\*TK*FMDJK[G*

HG* NTDCJfBDBIM* GI* H�YL\IBDBIM* GKZGO\* NGIIG* CGO\LKKG|* TKG* JTIOG* CGTI* CGK\GO* x* \B* SG*FJK[G* TKG* \GTDG*

fLTNYMG*HG*fB\NTBI4*SG*KG*\TB\*iT�TKG*[LBK_OG*GI*JDLO\*JTIJKI*FJK[GO*ILTI*DG*CJiTGI*CTB\iTG*SG*K�JB*CJ\*

HG*ZLDLKIM*GI*iTG*SG*KG*ZJTQ*OBGK*y*|*TKG*JTIOG*GKNLOG7*x*FG\*NLDD][TG\*HG*IOJZJBD*KG*COGKKGKI*iT�TK*

CDJI*COBKNBCJD*X*DJ*NJKIBKG4*HLKN*TKG*_GFFG*K�J*CJ\*DBGT*HG*COGKHOG*TK*OGCJ\*NLFCDGI*JT*HMSGTKGO*GK*

\GFJBKG*y*vWVwg**

*

3JTOBNG* 1LONL\* OJCCLOIG* JBK\B* iTG* DG* COMOGiTB\* X* DJ* FB\G* GK* CDJNG* HATK* \NYMFJ* NLKHTB\JKI* X*

DAJKLOGQBG*FGKIJDG*G\I*TKG*_JBfDG*G\IBFG*HG*\LB*GK*DBGK*JZGN*HG\*IOJBI\*CGO_GNIBLKKB\IG\4*TK*\GKIBFGKI*

HABKG__BNJNBIMg*2AG\IBFG*HG*\LB*\G* OGIOLTZG*J\\LNBMG*JT*CLBH\*GI*X* DABFJ[G*NLOCLOGDDG*CLTO*HB__MOGKIG\*

OJB\LK\*7* DABK_DTGKNG* HG\* \IMOMLIhCG* \LNBJTQ* GI* NTDITOGD\4* DG* OM\TDIJI* BFFMHBJI* HG* DJ* OG\IOBNIBLK* \TO* DG*

NLKIOEDG*HG*\LB4*DG\*MZGKITGD\*GKNLTOJ[GFGKI\*HG*DAGKILTOJ[Gg*2G*FJBKIBGK*HT*\NYMFJ*G\I*CGOFB\*CJO*



* *

*
*

`a*

TK*FMNJKB\FG*HG*OMIOLNLKIOEDG*CL\BIB_*[OpNG*JT*\GKIBFGKI*HG*FJbIOB\G*DBM*JTQ*NLKHTBIG\*HG*OG\IOBNIBLK4*

CTB\*CJO*DJ*HMKTIOBIBLK*GK*GDDGPFeFG*GI*DG\*CGOITOfJIBLK\*HG*DABFJ[G*HT*NLOC\*iTB*_JZLOB\GKI*DJ*CLTO\TBIG*

HG*DJ*OG\IOBNIBLK*v`:wg**

*

+LKJDH* �BDDBJF\LK4* C\hNYLDL[TG4* GI* \G\* NLDD][TG\* GK* LKI* COLCL\M* DJ* DGNITOG* \TBZJKIG*7* DG\* IOLB\*

NLFCL\JKIG\*G\\GKIBGDDG\*HG*DAJKLOGQBG*FGKIJDG*\GOJBGKI*TK*IOLTfDG*CGONGCIB_*HG*DABFJ[G*HT*NLOC\4*TKG*

CGTO*HG*COGKHOG*HT*CLBH\*GI*TKG*COMLNNTCJIBLK*COLKLKNMG*HG*DJ*_LOFG*HT*NLOC\g*1G\*MDMFGKI\*ZLKI*

ZGKBO*JDBFGKIGO*TK*\NYMFJ*GK*NBONTBI*_GOFM*7*DJ*HBFBKTIBLK*HG*DJ*COB\G*JDBFGKIJBOG*_JBI*JCCJOJbIOG*DJ*_JBF*

GI*TKG*HBFBKTIBLK*[DLfJDG*HT*FMIJfLDB\FGg*2G*OM[BFG*OG\IOBNIB_*G\I*JDLO\*BKIGOOLFCT*FJB\*JT*COBQ*HATKG*

JKQBMIM* DBMG*X* DJ*COB\G*HG*CLBH\*CLIGKIBGDDG*GI*X* DJ*CGOIG*HG*NLKIOEDG*\TO* DAJDBFGKIJIBLKg*+ATKG*CJOI* DG*

OM[BFG*OG\IOBNIB_*G\I*CLTO\TBZB*CLTO*HBFBKTGO*DAJKQBMIM4*GI*HAJTIOG*CJOI*DG*FMIJfLDB\FG*HBFBKTM*OGK_LONG*

DJ* KMNG\\BIM* HG*CLTO\TBZOG* DG\* OG\IOBNIBLK\*CLTO* KG*CJ\*COGKHOG*HT*CLBH\*|* NGNB* NLK\IBITJKI* JDLO\* TK*

NGONDG*ZBNBGTQ*vW`wg**

*

1G* FLH]DG* GQCDBNJIB_* JCCLOIG* HG\* MDMFGKI\* HG* NLFCOMYGK\BLK* JT* NLFCLOIGFGKI* HG* CGO\MZMOJKNG*

HAJCCJOGKNG* \IMOMLIhCMG* HG* NG\* CJIBGKI\4* HB__BNBDGFGKI* JNNG\\BfDG* JTQ* JO[TFGKI\* iTG* CLTOOJBGKI*

JCCLOIGO*DAGKILTOJ[G*LT*DG*COL_G\\BLKKGD*KLK*JZGOIBg*

<"! F/+(7%*)9).M&';5%*

2AJCCOLNYG* \h\IMFBiTG* KG* \ABKIMOG\\G* CJ\* JT* \TSGI* GK* IJKI* iTABKHBZBHT4* GKIBIM* HLKI* DG\* DBFBIG\* GI* DG*

_LKNIBLKKGFGKI* \LKI* HB\\LNBJfDG\* HG* \LK* GKZBOLKKGFGKI4* FJB\* NLK\BH]OG* DG* \TSGI* NLFFG* TK* LfSGI*

COM\GKIJKI*HG\*BKIGOJNIBLK\*CGOFJKGKIG\*GI*OMNBCOLiTG\*JZGN*\LK*GKZBOLKKGFGKIg*2AJKLOGQBG*FGKIJDG*

G\I*JDLO\* DTG*NLFFG*TK*MDMFGKI*HABKIGOJNIBLK*GQGOkJKI*X*NG* IBIOG*TKG* BK_DTGKNG*\TO* DG*\h\I]FG*HJK\*

DGiTGD*MZLDTG*DG*CJIBGKI4*GI*GK*OGILTO*DG*\h\I]FG*GQGONG*TKG*BK_DTGKNG*\TO*DG*\hFCIEFG*|*LK*NLFCOGKH*

JDLO\*iTG*DAJKLOGQBG*FGKIJDG*G\I*X*DJ*_LB\*TKG*NLFCL\JKIG*HT*\h\I]FG*GI*TKG*NLFCL\JKIG*HT*CJIBGKIg**

*

2G*\h\I]FG*G\I*TKG*KLIBLK*B\\TG*HG\*\NBGKNG\*NhfGOKMIBiTG\4*OGCOB\G*GKIOG*JTIOG\*CJO*DAMNLDG*HG*?JDL*

,DIL*HG*/OG[LOh*-JIG\LK4*iTB*J*MIM*CBLKKB]OG*HJK\*DG*FLH]DG*\h\IMFBiTG*GI*iTB* DAJ*HM_BKB*NLFFG*TK*

x*GK\GFfDG* HALfSGI\4* GI* DG\* OGDJIBLK\* GKIOG* NG\* LfSGI\* GI* DGTO\* JIIOBfTI\*y* v``wg* 2G\* LfSGI\* \LKI*

NLK\BHMOM\* x*KLK* CJ\* NLFFG* HG\* BKHBZBHT\4* FJB\* NLFFG* HG\* CGO\LKKG\PGKPNLFFTKBNJIBLKPJZGNP



* *
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HAJTIOG\PCGO\LKKG\*y* v``wg* 1GIIG* JCCOLNYG* G\I* X* DALOB[BKG* HG\* IYMOJCBG\* _JFBDBJDG\* \h\IMFBiTG\*

HMZGDLCCMG\*HJK\* DG\*JKKMG\*UV:9g*2ABHMG*JZJBI*MIM*HAMDJO[BO* DG*NYJFC*HT*IOJBIGFGKI*X* DJ* _JFBDDG*HT*

CJIBGKI4* HGZJKI* DG* NLK\IJI* HG* OGNYTIG\*LT*HG*HMNLFCGK\JIBLK\* DLO\*HT* OGILTO*HG*CJIBGKI\*HJK\* DGTO*

GKZBOLKKGFGKI*YJfBITGD*JT*HMNLTO\*HATK*IOJBIGFGKIg*

*

2J*IYMLOBG*HG\*\h\I]FG\*COM\GKIG*CDT\BGTO\*COBKNBCG\*NDG_\g*2G*COGFBGO*COBKNBCG*G\I*HBI*HG*020.370<*7*TK*

MDMFGKI*HATK*\h\I]FG*KG*CGTI*eIOG*NLFCOB\*iTG*HJK\*DG*\h\I]FG*GKIBGOg*2G*\GNLKH*COBKNBCG*G\I*HBI*HG*

:2:;)2%%.07A70<*7*DG*\h\I]FG*G\I*CDT\*iTG*DJ*\LFFG*HG\*MDMFGKI\*iTB*GK*_LKI*CJOIBG4*BD*G\I*DG*COLHTBI*

HG* DGTO* BKIGOJNIBLKg*2G* IOLB\B]FG*COBKNBCG*G\I*HBI*HG* (<0(2.1072:*vLT* 6&&*'.1Zw*7* DG*NLFCLOIGFGKI*HATK*

BKHBZBHT* BK_DTGKNG* DG*NLFCLOIGFGKI*HATK*JTIOG*iTB*GK* OGILTO* DABK_DTGKNGOJ*JT\\Bg*1GIIG* BK_DTGKNG*CGTI*

JDDGO*HJK\*DG*\GK\*HATK*OGK_LONGFGKI*v_GGHfJNt*CL\BIB_w4*LT*HJK\*DG*\GK\*HATKG*JIIMKTJIBLK*v_GGHfJNt*

KM[JIB_wg*6TJIOB]FG*COBKNBCG4* NGDTB* HA<>"767:.370<*7* HG\* NJT\G\* BKBIBJDG\* HB__MOGKIG\* \GOLKI* X*FeFG*HG*

COLHTBOG*DG*FeFG*OM\TDIJI4*NJO*DG*OM\TDIJI*HMCGKHOJ*CDT\*HG*DJ*\IOTNITOG*COLCOG*HT*\h\I]FG*iTG*HG*DJ*

NJT\G*GK*IJKI*iTG*IGDDGg*

*

1G\*COBKNBCG\*NDG_\*JF]KGKI*X*DJ*KLIBLK*HG*17(1"3.(70<*7*HJK\*TK*\h\I]FG4*TK*NLFCLOIGFGKI*J*TK*G__GI*

GK*FeFG*IGFC\*iTABD*G\I*NJT\M*CJO*HAJTIOG\*NLFCLOIGFGKI\g*.K*NLFCOGKHOJ*iTG*NG*OJB\LKKGFGKI*KAJ*

CJ\* HT* ILTI* CLTO* LfSGI* HG* NYGONYGO* HG* NJT\G* BKBIBJDG* X* TK* CYMKLF]KG* GI* IOLTZGOJ* CDT\* HG* \GK\* X*

x*\ALNNTCGO*HT*x*iTLB*y*GI*HT*x*NLFFGKI*y*iTG*HT**x*CLTOiTLB*y*y*v``wg*,BK\B*BD*KAG\I*CJ\*iTG\IBLK*HG*

OGNYGONYGO* TKG* NJT\G* X* DAJKLOGQBG* FGKIJDG4* CJO* GQIGK\BLK* TK* LT* HG\* OG\CLK\JfDG\* JT* \GBK* HG* DJ*

_JFBDDG4*FJB\*CDTIEI*HG*IOJZJBDDGO*\TO*DJ*CDJNG*GI*DG*OEDG*iTG*COGKH*DAJKLOGQBG*FGKIJDG*HJK\*DG*\h\I]FG*

_JFBDBJDg* 2G* IOLTfDG* CGTI* eIOG* DT* NLFFG* TK* CYMKLF]KG* HG* OMIOLJNIBLK* HJK\* DG* fTI* HG* FJBKIGKBO*

DAYLFML\IJ\BG* HT* \h\I]FG* _JFBDBJDg*'GDLK* NGIIG* JCCOLNYG4* DAJKLOGQBG*FGKIJDG* JCCJOJbI* GK* OMJNIBLK* X*

HG\*BKIGOJNIBLK\*Hh\_LKNIBLKKGDDG\*JT*\GBK*HG*DJ*_JFBDDG*vU:wg**

*

1LFFG* DG* \LTDB[KG* ?BGOOGP.DBZBGO* -LT\\T[G* HJK\* \LK* IOJZJBD* HG* IY]\G4* NGOIJBK\* CBLKKBGO\* HG*

DAJCCOLNYG*\h\IMFBiTG*LKI*GT*DAJKLOGQBG*FGKIJDG*NLFFG*LfSGI*HAMITHG*v`Rwg*.K*CGTI*NBIGO*3JOJ*'GDZBKB*

?JDJmmLDB4*HMSX*FGKIBLKKMG*CDT\*YJTI4*GI*'JDZJHLO*3BKTNYBK4*C\hNYBJIOGg*(LT\*HGTQ*LKI*COLCL\M* DGTO*

IYMLOBG*\TO*DG*_LKNIBLKKGFGKI*HG\*_JFBDDG\*HG*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDGg*3BKTNYBK*OGIOLTZG*

TK*_LKNIBLKKGFGKI*x*C\hNYL\LFJIBiTG*y*NJOJNIMOB\M*CJO*TK*x*GKNYGZeIOGFGKI*y*OGDJIBLKKGD*GKIOJZJKI*



* *

*
*

`V*

DJ* HB__MOGKNBJIBLK* GI* DABKIBFBIM4* GI* TKG* x*OB[BHBIM*y* HT* _LKNIBLKKGFGKI* _JFBDBJD4* GQCDBiTJKI* DG* OEDG* iTG*

CGTZGKI* JZLBO* DJ* CTfGOIM* GI* \LK* DLI* HG* NYJK[GFGKI\* IJKI* BKHBZBHTGD\* iTG* NLDDGNIB_\* HJK\* DG*

HMNDGKNYGFGKI*HT*IOLTfDG**vWRwg*'GDZBKB*?JDJmmLDB*iTJKI*X*GDDG*BK\B\IG*\TO*DJ*NLFFTKBNJIBLK*CJOJHLQJDG*

GFCDLhMG*JT*\GBK*HG*NG\*\h\I]FG\4*DJB\\JKI*DG*OGNGZGTO*HT*FG\\J[G*HJK\*TKG*\BITJIBLK*HG*HMIOG\\Gg*

1G*FLHG*HG*NLFFTKBNJIBLK*KG*DJB\\GOJBI*JTNTKG*CDJNG*X*DJ*HB__MOGKNBJIBLK*HG\*BKHBZBHT\*JT*\GBK*HG*DJ*

_JFBDDGg* 2J* NLYM\BLK* _JFBDBJDG* \G* _GOJBI* JBK\B* JT* HMIOBFGKI* HG* DABKHBZBHTJDBIM4* JZGN* HG\* CL\BIBLK\*

HAJCCJOGKNG*\JNOB_BNBGDDG\*iTB*FJ\iTGOJBGKI*GK*OMJDBIM*DJ*DTIIG*HG*NYJNTK*CLTO*DG*NLKIOEDG*vWRwg*

*

.K* JTOJ* CDT\* IJOH* OGCOLNYM* X* NG\* FLH]DG\* HAJZLBO* MIM* MIJfDB\* HGZJKI* DALf\GOZJIBLK* HG* \h\I]FG\*

_JFBDBJTQ*HMSX* OMLO[JKB\M\*JTILTO*HT* IOLTfDG4*[LFFJKI* DJ*\CMNB_BNBIM*HG*NYJiTG*\BITJIBLK*GK*CDT\*HG*

ZMYBNTDGO* TKG* BFJ[G* CJIYL[]KG* HG* DJ* _JFBDDGg* 'B* DAMDLB[KGFGKI* HG* DJ* _JFBDDG* MIJBI* YB\ILOBiTGFGKI*

COMNLKB\M*GI*NG*H]\* DAMCLiTG*HG*1YJONLI4*JTSLTOHAYTB4*X* DJ* DTFB]OG*HG*NG\*NLKKJB\\JKNG\4* DJ* _JFBDDG*

KAG\I*CDT\*NLK\BHMOMG*NLFFG*TK*MDMFGKI*CJIYLDL[BiTG*FJB\*TK*NLFFG*TK*JTIYGKIBiTG*CJOIGKJBOG*HG*

\LBK\*iTABD*_JTI*COGKHOG*GK*NYJO[G*NLKSLBKIGFGKI*JT*CJIBGKI*\LT__OJKI*HAJKLOGQBG*FGKIJDG*vU:wg*

N"! F/+(7%*0%5$/6'/7/3';5%*

2G\*FLH]DG\*KGTOLfBLDL[BiTG\*CL\ITDGKI*iTG*HG\*YLOFLKG\*GI*KGTOLFMHBJIGTO\*SLTGKI*TK*OEDG*HJK\*DJ*

[GK]\G* LT* DAGKIOGIBGK* HG* DAJKLOGQBG*FGKIJDGg* %K* G__GI4* LK* NLK\IJIG* iTG* DG\* CJIBGKI\* \LT__OJKI* HG* NG*

IOLTfDG*KAJHJCIGKI*CJ\*DGTO*NLFCLOIGFGKI*JDBFGKIJBOG*JTQ*fG\LBK\*MKGO[MIBiTG\*HG*DGTO*LO[JKB\FG*GI*

NGNB* J* JFGKM* X* OGNYGONYGO* TK* Hh\_LKNIBLKKGFGKI* KGTOLYLOFLKJD* NYGm* NG\* CJIBGKI\g* 2AYhCLIY]\G*

HATKG* CJIYLDL[BG* YhCLCYh\JBOG* JZJKNMG* CJO* 'BFFLKH\* GI* OM_TIMG* CJO* DJ* \TBIG* GK* G\I* TK* GQGFCDG*

YB\ILOBiTGg*

*

2J*COB\G*JDBFGKIJBOG*G\I*OM[TDMG*CJO*HG\*FMHBJIGTO\*YLOFLKJTQ*HBI\*?<(7?=<(7>"&)* DBfMOM\*\LBI*CJO* DG*

IOJNIT\* HB[G\IB_4* \LBI* CJO* DG* IB\\T* JHBCGTQg* 1G\*FG\\J[GO\* ZLKI* OGK\GB[KGO* DAYhCLIYJDJFT\* \TO* DAMIJI*

KTIOBIBLKKGD*HG*DALO[JKB\FGg*2AYhCLIYJDJFT\*G\I*TK*GK\GFfDG*HG*KLhJTQ*[OB\*\BITM*JTILTO*HG*DJ*CJOIBG*

BK_MOBGTOG* HT* IOLB\B]FG* ZGKIOBNTDG4* BD* G\I* iTJDB_BM* HG* x*NGOZGJT* ZM[MIJIB_*y* CJO* .DBZBGO* (OL\I* GI* ?BGOOG*

(OLTBDDLTH4*NYBOTO[BGK\*GI*JKJILFB\IG\*HBSLKKJB\*v`awg*2AYhCLIYJDJFT\*J\\TFG*GK*G__GI*CDT\BGTO\*OEDG\*

G\\GKIBGD\* NLFCOGKJKI* GKIOG* JTIOG\* DG* NLKIOEDG* HG\* \h\I]FG\* KGOZGTQ* \hFCJIYBiTG* GI*

CJOJ\hFCJIYBiTG4* DJ* IYGOFLOM[TDJIBLK4* DJ*OM[TDJIBLK*HG\*MFLIBLK\4*HT*NLFCLOIGFGKI*GI*HG\*JNIBZBIM\*



* *

*
*

R9*

C\hNYBiTG\4* TK* OEDG* GKHLNOBKBGK* FJSGTO* CJO* DG* NLKIOEDG* HG* DAYhCLCYh\G4* GI* DG* NLKIOEDG* HG* DAJNIBZBIM*

JDBFGKIJBOG*GI*HG*DJ*_JBFg*1GIIG*HGOKB]OG*_LKNIBLK*G\I*CDT\*COMNB\MFGKI*J\\TFMG*CJO*DG*KLhJT*JOiTM*iTB*

ZJ* BKIM[OGO* NG\* HB__MOGKI\* FG\\J[G\* CMOBCYMOBiTG\* CTB\* LOBGKIGO* TKG* OMCLK\G* NLFCLOIGFGKIJDG*

JHJCIMG* ZBJ* HB__MOGKIG\* ZLBG\*7* DG\* KGTOLKG\* YhCLIYJDJFBiTG\* JKLOGQB[]KG\* X* ?OLP.CBLP

3MDJKL1LOIBKG* v?.31w4* GI* DG\*KGTOLKG\*YhCLIYJDJFBiTG\*X*KGTOLCGCIBHG*�* v"?�w*GI*,[LTIB* [GKGP

&GDJIGH*?OLIGBK*v,[&?w*iTB*\LKI*LOGQB[]KG\g*1G\*FG\\J[GO\*\LKI*HBI\*1&:0(."#g*

*

?JOFB* DG\* FG\\J[GO\* CMOBCYMOBiTG\4* DJ* DGCIBKG* G\I* \MNOMIMG* CJO* DG* IB\\T* JHBCGTQ4* \LK* IJTQ* G\I*

HBOGNIGFGKI* NLOOMDM* X* DJ* FJ\\G* [OJ\\G* HT* \TSGI* GI* GDDG* GQGONG* TK* G__GI* JKLOGQB[]KGg* 2G* \h\I]FG*

DGCIBKGO[BiTG*J*MIM*Lf\GOZM*_LKNIBLKKGD*NYGm*DG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDG4*JZGN*HG\*IJTQ*

fJ\* DLO\* HG* DJ* CYJ\G* HMKTIOBIBLK* GKNLTOJ[GJKI* DJ* COB\G* JDBFGKIJBOG4* GI* TK* IJTQ* iTB* OGFLKIG*

COL[OG\\BZGFGKI* DLO\* HG* DJ* OGKTIOBIBLKg* %K* OGZJKNYG* DG\* JKJDh\G\* HT* CGCIBHG* ��4* JTIOG* FG\\J[GO*

JKLOGQB[]KG* NGIIG* _LB\PNB* \MNOMIM* CJO* DABKIG\IBK4* \LKI* NLKIOJHBNILBOG\* \GDLK* DG\* MITHG\g* 2J* [YOMDBKG4*

FG\\J[GO*LOGQB[]KG*CTB\\JKI*\MNOMIM*CJO* DAG\ILFJN4*J*MIM* DJ*NBfDG*HG*KLFfOGT\G\* OGNYGONYG\*HJK\*

DAYhCLIY]\G*HATK*IJTQ*BKJHJCIM*HJK\*DAJKLOGQBG*FGKIJDG*FJB\*NG*\LKI*HG\*IJTQ*MDGZM\*GI*JHJCIM\*\GDLK*

DAMZLDTIBLK*HT*IOLTfDG*iTB*LKI*MIM*OGIOLTZM\g*

*

?JOFB* DG\* FG\\J[GO\* NGKIOJTQ4* DAJDCYJP3GDJKLNhIGP'IBFTDJIBK[* =LOFLKG* vJDCYJP3'=w* G\I* TK*

KGTOLCGCIBHG* JKLOGQB[]KG* B\\T* HG* DJ*?.31g*'LK* IJTQ* J* MIM* Lf\GOZM* JfJB\\M* HG*FJKB]OG* JHJCIMG*

HJK\* DAJKLOGQBG* FGKIJDGg* 2G* KGTOLCGCIBHG* �* G\I* iTJKI* X* DTB* TK* _JNIGTO* LOGQB[]KG* NGKIOJD* HLKI* DG\*

GQCDLOJIBLK\*HJK\*DAJKLOGQBG*FGKIJDG*HLKKGKI*HG\*OM\TDIJI\*NLKIOJHBNILBOG\g*

*

,BK\B4* \LT\* OM\GOZG\* HG* NGOIJBK\* OM\TDIJI\* NLKIOJHBNILBOG\* CLTO* NGOIJBK\* FMHBJIGTO\4* DG\* CJIBGKI\*

\LT__OJKI*HAJKLOGQBG*FGKIJDG*\GFfDGKI*JZLBO*TK*COL_BD*LOGQB[]KG*[DLfJD*JHJCIM*X* DGTO*MIJI*KTIOBIBLKKGD*

v`<wg*(LTIG_LB\*+JKBGD*&B[JTH4*FMHGNBK*KTIOBIBLKKB\IG4* JZJKNG*iTG* NG*COL_BD* YLOFLKJD* GK*JCCJOGKNG*

JHJCIM* CLTOOJBI* GK* _JBI* CJOIBNBCGO* X* GKIOGIGKBO* DG* IOLTfDG4* \B* DALK* \ABKIMOG\\G* JTQ* JTIOG\* G__GI\* HG* NG\*

FMHBJIGTO\*iTG*DGTO*JNIBLK*\TO*DJ*\GK\JIBLK*HG*_JBFg*?JO*GQGFCDG*DJ*[YOMDBKG4*YLOFLKG*LOGQB[]KG*HLKI*

DG*IJTQ*G\I*JT[FGKIM*HJK\*DAJKLOGQBG*FGKIJDG4*G\I*JT\\B*HMNOBIG*NLFFG*\IBFTDJKI*DAJNIBZBIM*CYh\BiTG4*DJ*

FLIBZJIBLK* X* DJ* OGNYGONYG* HAJDBFGKI\4* DAJKQBMIM* GI* DJ* KGOZL\BIMg* 2J* DGCIBKG4* YLOFLKG* JKLOGQB[]KG4*

\IBFTDGOJBI* DAJNIBZBIM* CYh\BiTG* GI* COLZLiTGOJBI* DAJFMKLOOYMG* YhCLIYJDJFBiTG* GK* NJ\* HG* IJTQ* fJ\4*



* *

*
*

RU*

NLFFG*Lf\GOZM*HJK\*DG*IOLTfDGg*2J*\MOLILKBKG*GI*DJ*HLCJFBKG*HB[G\IBZG\*JT[FGKIMG\*HJK\*DAJKLOGQBG*

FGKIJDG* CJOIBNBCGOJBGKI* JT\\B* X* DJ* NLFCL\JKIG* JKQBGT\G* HT* IOLTfDGg* %K_BK4* DG* IJTQ* JT[FGKIM*

HAGKHLOCYBKG* HALOB[BKG* HB[G\IBZG* OGIOLTZM* HJK\* DAJKLOGQBG* FGKIJDG* CLTOOJBI* GQCDBiTGO* TKG* NGOIJBKG*

ILDMOJKNG*HG*NG\*CJIBGKI\*X*DJ*HLTDGTO*CJO_LB\*Lf\GOZMG*v`Vwg**

*

0JNG* X* DAJCCJOGKIG* NLKIOJHBNIBLK* GKIOG* TK* COL_BD* YLOFLKJD* [DLfJDGFGKI* LOGQB[]KG* GI* JHJCIM* GI*

DAJf\GKNG*HG*COB\G*JDBFGKIJBOG*NYGm*NG\*CJIBGKI\4*HG\*JTIGTO\*COLCL\GKI*DAGQCDBNJIBLK*HATKG*Hh\_LKNIBLK*

BFFTKLDL[BiTG* HG* NGIIG* OM[TDJIBLK* YLOFLKJDGg*%DDG* JTOJBI* CLTO* CLBKI* HMCJOI* DG*FBNOLfBLIG* BKIG\IBKJDg*

1GOIJBKG\*COLIMBKG\*GQCOBFMG\*CJO*DG\*fJNIMOBG\*NLFFGK\JDG\*HT*ITfG*HB[G\IB_*LKI*TKG*\MiTGKNG*GK*

JNBHG* JFBKM* GK* CJOIBG* \GFfDJfDG* JZGN* NGDDG* HG* DAJDCYJP3'=4*FG\\J[GO* JKLOGQB[]KG* COM\GKIM* CDT\*

YJTIg*1G\*COLIMBKG\*\LKI*COLHTBIG\*CJO* DG\*fJNIMOBG\*GK*\BITJIBLK*HG*\IOG\\4*CJO*GQGFCDG*GK*NJ\*HG*

OM[BFG* OG\IOBNIB_g* #D* G\I* M[JDGFGKI* HMNOBI* CJO* NG\* JTIGTO\* iTG* DG* OM[BFG* OG\IOBNIB_* JT[FGKIG* DJ*

CGOFMJfBDBIM* BKIG\IBKJDGg*,BK\B4* DG\*NLKHBIBLK\*\LKI* OMTKBG\*CLTO* DJ*COLHTNIBLK*H�JTILPJKIBNLOC\*NBfDJKI*

NG\*COLIMBKG\4*HLKI* DG*COLILIhCG*\GOJBI* DJ*1DC-*COLHTBIG*CJO* DG\*XY$1237$[\]g*1G\*JTILPJKIBNLOC\*\LKI*

GK\TBIG*X*FeFG*HG*FBFGO*DAJNIBLK*HG*DAJDCYJP3'=4*HLKN*HAGKIOGIGKBO*TK*NDBFJI*JKLOGQB[]KG*vR9wg*

*

2J*NLK\IJIJIBLK*HATKG*Hh\fBL\G4*NAG\I*X*HBOG*HATKG*JDIMOJIBLK*HG*DJ*_DLOG*fJNIMOBGKKG*BKIG\IBKJDG*NYGm*DG\*

CJIBGKI\* \LT__OJKI* HAJKLOGQBG* FGKIJDG* J* M[JDGFGKI* NLKHTBI* X* _LOFTDGO* DAYhCLIY]\G* HATK* DBGK* HG*

NJT\JDBIM*GKIOG*NG\*HGTQ*CYMKLF]KG\g*1YJiTG* BKHBZBHT*J*TK*FBNOLfBLIG* BKIG\IBKJD*iTB* DTB*G\I*COLCOG4*

NGDTBPNB*G\I*ZJOBJfDG*JT*NLTO\*HT*IGFC\*\GDLK*HG*KLFfOGTQ*_JNIGTO\*NLFCOGKJKI*GKIOG*JTIOG\*DG*OM[BFG*

JDBFGKIJBOGg*2G*DBGK*GKIOG*DG\*Hh\fBL\G\*GI*DG\*IOLTfDG\*FGKIJTQ*G\I*TK*JQG*HG*OGNYGONYG*JNITGD*NJO*DG*

FBNOLfBLIG* COM\GKIG* TK* CLIGKIBGD* BFCLOIJKI* GK* CYh\BLDL[BG* YTFJBKG*7* LK* G\IBFG*iTABD* h* J* U99* []KG\*

fJNIMOBGK\* HJK\* DG*FBNOLfBLIG* CLTO* TK* []KG*YTFJBK4* JZGN* COLHTNIBLK* HG*FMIJfLDBIG\* CLTZJKI* JZLBO*

TKG*JNIBLK*BFFTKLDL[BiTG4*GKHLNOBKBGKKG*LT*\hKJCIBiTG*GI*HLKN*X*IGOFG*TK*BFCJNI*\TO*DAGKNMCYJDG4*GI*

CJO*GQIGK\BLK* DG*NLFCLOIGFGKIg*!KG* OGZTG*HG* DBIIMOJITOG*\TO* DG*\TSGI*HJIJKI*HG* SJKZBGO*898W* BKHBiTG*

ILTIG_LB\*iTABD* G\I* BFCL\\BfDG*HG*NLKNDTOG*iTLB*iTG*NG*\LBI* X* NG*\TSGI4* JT* OG[JOH*HG*KLFfOGTQ*fBJB\*

FMIYLHLDL[BiTG\*HJK\*DG\*IOJZJTQ*HG*OGNYGONYG*vRUwg*

*

*



* *

*
*

R8*

%K_BK4* HG\* JTIGTO\* \ABKIMOG\\GKI* JTQ* NLK\MiTGKNG\* HG* DJ* NJOGKNG* GK* mBKN* BKHTBIG* CJO* DJ* OG\IOBNIBLK*

JDBFGKIJBOG* Lf\GOZMG* HJK\* DAJKLOGQBG* FGKIJDGg* 2G* mBKN* CJOIBNBCG* JTQ* IOJK\FB\\BLK\* HG\* FG\\J[G\*

\hKJCIBiTG\4*KLIJFFGKI*NGTQ*FMHBM\*CJO* DG*[DTIJFJIG4* DAJNBHG*[JFFJPJFBKLfTIhOBiTG*v/,-,w*GI* DG*

OMNGCIGTO* JT* "PFMIYhDP+PJ\CJOIJIG* v"+3,wg* 1G* OMNGCIGTO* JT* "+3,* G\I* TK* JNIGTO* HG* DJ* CDJ\IBNBIM*

\hKJCIBiTG4* CYMKLF]KG* CJOIBNBCJKI* KLIJFFGKI* X* DAJNiTB\BIBLK* HG* DJ* FMFLBOG* GI* DAMFGO[GKNG* HG*

NLFCLOIGFGKI\*J\\LNBM\*JTQ*GQCMOBGKNG\*ZMNTG\g*2J*NJOGKNG*GK*mBKN*BKHTBOJBI*TK*Hh\_LKNIBLKKGFGKI*

\hKJCIBiTG* HJK\* HG\* OM[BLK\* NMOMfOJDG\* BFCDBiTMG\* HJK\* DG* NLFCLOIGFGKI* JDBFGKIJBOG4*

Hh\_LKNIBLKKGFGKI*Lf\GOZJfDG*CJO*\CGNIOL\NLCBG*CJO*#&3*GI*iTB*CLTOOJBI*CGTIPeIOG*GQCDBiTGO*TKG*CJOIBG*

HG\*FJKB_G\IJIBLK\*HG*DAJKLOGQBG*FGKIJDG*GI*_JBOG*DALfSGI*HG*IYMOJCGTIBiTG\*vR8wg*

*

1LFFG*DALKI*\LTDB[KM*DJ*CDTCJOI*HG\*JTIGTO\*HG*NG\*IOJZJTQ4*NGIIG*JCCOLNYG*KGTOLfBLDL[BiTG*NLKKJbI*

HG*KLFfOGT\G\* DBFBIG\4* NLFCOGKJKI* DABFCL\\BfBDBIM*HG*FG\TOGO* DG\*FMHBJIGTO\*HAJNIBLK*CJOJNOBKG*iTB*

LKI*CLTOIJKI*TK* OEDG*CLIGKIBGDDGFGKI* BFCLOIJKI4* DAJf\GKNG*HG*\IOBNIG* NLOOMDJIBLK*GKIOG*HL\J[G*HG*NG\*

FMHBJIGTO\* GI* DGTO* JNIBZBIM4* DJ* HB__BNTDIM* HG* _JBOG* DJ* CJOI* GKIOG* DG\* JKLFJDBG\* NLOOG\CLKHJKI* X* TKG*

ZTDKMOJfBDBIM* BKHBZBHTGDDG* X* DAJKLOGQBG*FGKIJDG* GI* NGDDG\* DBMG\*JTQ* NLK\MiTGKNG\*HG* DJ* HMKTIOBIBLK4* GI*

GK_BK*HG\*COLfD]FG\*HG*ZJOBJIBLK\*FMIYLHLDL[BiTG\*GKIOG*DG\*HB__MOGKI\*IOJZJTQg*

O"! F/+(7%*3M0M.';5%*

2G*NLK\IJI*HATKG*NGOIJBKG*J[OM[JIBLK*_JFBDBJDG*HJK\*DAJKLOGQBG*FGKIJDG4*NLFFG*HJK\*HAJTIOG\*IOLTfDG\*

HG\* NLKHTBIG\* JDBFGKIJBOG\4* J* NLKHTBI* DG\* NYGONYGTO\* X* \G* CL\GO* DJ* iTG\IBLK* HATKG* YMOBIJfBDBIM* HT*

IOLTfDGg*2G*IOJZJBD*HG*'IOLfGO*GI*JDg*CTfDBM*GK*FJO\*89994*BKIBITDM*D2:0(233&*$9.%73,$F0"*,$26$!:2(&#7.$

H&(A2).$.:*$S"37%7.$H&(A2).C$XA7*&:1&$26$F=.(&*$G7.'7370,$.:*$8(.:)%7))72:$26$B.(07.3$F,:*(2%&)*

G\I*CJOIBNTDB]OGFGKI*BK_LOFJIB_*X*NG*\TSGIg*#D*\AJ[BI*HATKG*MITHG*NJ\PIMFLBK*CLOIJKI*\TO*TK*CJKGD*HG*`9:*

\TSGI\*COLCL\BIT\*NLFCOGKJKI*W8W*\TSGI\*\LT__OJKI*HAJKLOGQBG*FGKIJDG*LT*HG*fLTDBFBG*KGOZGT\G*\GDLK*

DG\*NOBI]OG\*+'3*GI*U<U*\TSGI\*\JBK\g*2G\*BK_LOFJIBLK\*NLKNGOKJKI*DG\*JCCJOGKIM\*JT*COGFBGO*HG[OM*HG*

NG\* COLCL\BIT\* LKI* MIM* GK\TBIG* MIM* OMNTCMOMG\4* CLTO* TK* ILIJD* HG* U<WU* JCCJOGKIM\* NYGm* iTB* LKI* MIM*

NYGONYM\* HG\* IOLTfDG\* HG\* NLKHTBIG\* JDBFGKIJBOG\* \hKHOLFBiTG\* LT* \Tf\hKHOLFBiTG\* \GDLK* DG\*

NOBI]OG\* +'3g* 2G\* OM\TDIJI\* \LKI* COLfJKI\*7* DAJKLOGQBG* FGKIJDG* \hKHOLFBiTG* G\I* UU4:* _LB\* CDT\*

_OMiTGKIG\* NYGm* DG\* JCCJOGKIM\* HG\* COLCL\BIT\* \LT__OJKI* HAJKLOGQBG* FGKIJDG* CJO* OJCCLOI* JTQ*

JCCJOGKIM\*HG\*COLCL\BIT\*\JBK\4*GI*NG*IJTQ*G\I*HG*`48*CLTO*DAJKLOGQBG*FGKIJDG*\Tf\hKHOLFBiTGg*?LTO*



* *

*
*

RW*

DJ*fLTDBFBG*KGOZGT\G4*DG\*IJTQ*\LKI*HG*OG\CGNIBZGFGKI*HG*W4a*GI*84Rg*0JBI*BKIMOG\\JKI4*DG\*JCCJOGKIM\*

HG\*COLCL\BIT\*\LT__OJKI*HAJKLOGQBG*FGKIJDG*LKI*TKG*COLfJfBDBIM*W4`*_LB\*CDT\*BFCLOIJKIG*HG*COM\GKIGO*

TKG*fLTDBFBG*KGOZGT\G*iTG* DG\*JCCJOGKIM\*HG*COLCL\BIT\*\JBK\4*NG* IJTQ*G\I*HG*U84U*CLTO* DAJKLOGQBG*

FGKIJDG*NYGm*DG\*JCCJOGKIM\*HG*COLCL\BIT\*\LT__OJKI*HG*fLTDBFBG*KGOZGT\Gg*,T*ILIJD4* BD*G\I*IOLTZM*TK*

OB\iTG*HG*W4:z*HG*HMNDJOGO*TKG*JKLOGQBG*FGKIJDG*\hKHOLFBiTG*NYGm*TK*JCCJOGKIM*HT*COGFBGO*HG[OM*

HATK*CJIBGKI*\LT__OJKI*HAJKLOGQBG*FGKIJDG4*NLKIOG*94Wz*JT*\GBK*HATKG* _JFBDDG*\JK\*FGFfOG*\LT__OJKI*

HAJKLOGQBG*FGKIJDGg* *1G\*OM\TDIJI\4*NLTCDM\*JZGN*NGTQ*HG*IOJZJTQ*JKIMOBGTO\*JfLKHGKI*HJK\* DG*\GK\*

HATK*NLKIBKTTF*HG*\MZMOBIM*NDBKBiTG*CLTO* DAJKLOGQBG*FGKIJDG*JZGN*TKG* IOJK\FB\\BLK*JKJDL[TG*iTGDDG*

iTG* \LBI* DJ* \MZMOBIMg* 1G\* OM\TDIJI\* BDDT\IOGKI* M[JDGFGKI* DG\* OJCCLOI\* HG* \IOTNITOG* iTAGKIOGIBGKKGKI* DJ*

fLTDBFBG* KGOZGT\G* GI* DAJKLOGQBG*FGKIJDG4* JZGN* HG\* COLfJfDG\* _JNIGTO\* MIBLCJIYL[MKBiTG\* NLFFTK\*

vRWwg*

*

2AMITHG* HG\* CLCTDJIBLK\* HG* STFGJTQ* G\I* TKG* FMIYLHG* \TCCDMFGKIJBOG* CLTO* JO[TFGKIGO* TKG*

NLFCL\JKIG* [MKMIBiTG* X* TKG* CJIYLDL[BGg* 2ABKIMOeI* OM\BHG* HJK\* DJ* NLFCJOJB\LK* HG\* CJIYLDL[BG\*

COM\GKIMG\* CJO* HG\* STFGJTQ* FLKLmh[LIG\* GI* HBmh[LIG\g* 2G\* STFGJTQ* FLKLmh[LIG\* CJOIJ[GKI*

[DLfJDGFGKI* DG*FeFG*CJIOBFLBKG*[MKMIBiTG4*JBK\B* DG\*HB__MOGKNG\*iTABD\*COM\GKIGKI* \LKI*JIIOBfTMG\*X*

HG\*_JNIGTO\*GKZBOLKKGFGKIJTQg*,*DABKZGO\G4*DGTO\*IOJBI\*NLFFTK\*CGTZGKI*eIOG*JIIOBfTM\*JT*CJIOBFLBKG*

[MKMIBiTG* GI�LT* DG\* _JNIGTO\* GKZBOLKKGFGKIJTQ* NLFFTK\g* 2G\* STFGJTQ* HBmh[LIG\* iTB* KG* CJOIJ[GKI*

CJ\* CDT\* HG*FJIMOBGD* [MKMIBiTG* NLFFTK* iTG* KABFCLOIG* iTGDDG* _OJIOBG* \LKI* GK* OGZJKNYG* NLK\BHMOM\*

NLFFG*CJOIJ[GJKI*TKG*GQCL\BIBLK*GKZBOLKKGFGKIJDG*NLFFTKGg*,BK\B4*FGIIOG*GK*CGO\CGNIBZG*DG\*IJTQ*

HAJKLOGQBG* FGKIJDG* NYGm* DG\* STFGJTQ* FLKLmh[LIG\* GI* HBmh[LIG\* CGOFGI* HAJ__BKGO* DJ* CJOI* HG*

NLFCL\JKIG*[MKMIBiTG*GI*HG*NLFCL\JKIG*GKZBOLKKGFGKIJDG*HJK\*DJ*[GK]\G*HT*IOLTfDGg*!KG*OGZTG*HG*

DBIIMOJITOG* HJIJKI* HG* 89UU* BHGKIB_BG* TKG* YMOBIJfBDBIM* _LOIG* HG* DAJKLOGQBG* FGKIJDG* HLKI* DJ* NLFCL\JKIG*

[MKMIBiTG* ZJOBG* HG* 8<* X* <<*z* \GDLK* DG\* IOJZJTQ4* DG* OG\IG* MIJKI* JIIOBfTJfDG* X* DAGKZBOLKKGFGKI* KLK*

CJOIJ[M*GKIOG*DG\*STFGJTQ*vR:wg*

*

,_BK* HAJ__BOFGO* TKG* NLFCL\JKIG* [MKMIBiTG4* BD* G\I* KMNG\\JBOG* HAJDDGO* NYGONYGO* GI* MITHBGO* BK* \BIT* DG\*

ZJOBJIBLK\*[MKMIBiTG\*CLTZJKI*GQCDBiTGO* DG* IOLTfDGg*1GNB*G\I*JTSLTOHAYTB*CL\\BfDG*CJO*HG\* IGNYKBiTG\*

IGDDG\* iTG* DG* \MiTGKkJ[G*HT*[MKLFG*GKIBGO4* DAMITHG*HAJ\\LNBJIBLK* CJK[MKLFBiTG*GI* DJ* NJOIL[OJCYBG*

[MKMIBiTGg*!KG*OGZTG*HG*8988*\TO* DG*\TSGI*OJCCLOIG*iTABD*GQB\IG*CDT\BGTO\*DLNT\*[MKMIBiTG\*BFCDBiTM\*



* *

*
*

R:*

HJK\* DJ* NJ\NJHG* fBLDL[BiTG* HG* DAJKLOGQBG* FGKIJDGg* 1BILK\* DG\* []KG\* BKIMOG\\JKI* DG* \h\I]FG*

\MOLILKBKGO[BiTG*GI* DG* \h\I]FG*HLCJFBKGO[BiTG4* DG\* []KG\*HG\* OMNGCIGTO\* JTQ*LCBL�HG\4* DG\* []KG\*

HG\*ZLBG\*HG* OM[TDJIBLK*HG* DJ*COB\G*JDBFGKIJBOG*COM\GKIMG\*CDT\*YJTI4* DG\*[]KG\*HG\* OMNGCIGTO\*JTQ*

NJKKJfBKL�HG\4*GI*GK_BK*NGTQ*J\\LNBM\*X*DJ*ZBIJFBKG*+Wg*2G\*NYOLFL\LFG\*U4*84*:*GI*UW*CGTZGKI*JBK\B*

eIOG*CL\\BfDGFGKI*J__GNIM\*CJO*HG\*ZJOBJIBLK\*CLTZJKI*CJOIBNBCGO*JT*HMZGDLCCGFGKI*HT* IOLTfDG*GI* DG\*

[]KG\*NLKNGOKM\*\GOJBGKI*GKZBOLK*U89*vR`wg*!KG*FMIJPJKJDh\G*HAJ\\LNBJIBLK*CJK[MKLFBiTG*NLKHTBIG*

GK*89UV*NLFCOGKJKI*UR*VV8*NJ\*GI*``*`8`*NLKIOEDG\* BHGKIB_BG*CDT\*COMNB\MFGKI*YTBI* DLNB*[MKMIBiTG\*

CL\\BfDGFGKI* BFCDBiTM\g* 1GOIJBKG\* ZJOBJIBLK\* [MKMIBiTG\* \GOJBGKI* NLFFTKG\* JZGN* HAJTIOG\*

CJIYLDL[BG\*C\hNYBJIOBiTG\*IGDDG\*iTG* DJ*\NYBmLCYOMKBG*GI*HG\*CJIYLDL[BG\*FMIJfLDBiTG\*IGDDG\*iTG* DG*

HBJf]IG*HG*IhCG*84*GI*NG*BKHMCGKHJFFGKI*HG*DA#31g*2G\*ZJOBJIBLK\*[MKMIBiTG\*Lf\GOZMG\*GK*NJ\*HA#31*

fJ\* CLTOOJBGKI* M[JDGFGKI* JT[FGKIGO* DG* OB\iTG* HAJKLOGQBG* FGKIJDG4* GI* BKZGO\GFGKI* DG\* JDD]DG\*

_JZLOB\JKI*DAJKLOGQBG*FGKIJDG*JT[FGKIGKI*DG*OB\iTG*HA#31*fJ\g*1GNB*CLTOOJBI*CJOIBNBCGO*X*GQCDBiTGO*DG\*

HB__BNTDIM\*iTALK*NG\*CJIBGKI\*X*FJBKIGKBO*TK*#31*HJK\*DG\*KLOFG\*FJD[OM*DG\*IYMOJCGTIBiTG\*JNITGDDG\*

vRRwg* ,BK\B4* HG\* JTIGTO\* GK* JCCGDDGKI* X* NJIM[LOB\GO* DAJKLOGQBG* FGKIJDG* NLFFG* TK* IOLTfDG* HALOB[BKG*

FBQIG* FMIJfLDBiTG* GI* C\hNYBJIOBiTG4* iTB* CLTOOJBI* HLKN* JFGKGO* X* NLK\BHMOGO* HG\* IYMOJCGTIBiTG\*

KTIOBIBLKKGDDG\*JHJCIMG\*JT*FBNOLfBLIG*GI*JT*COL_BD*FMIJfLDBiTG*HT*CJIBGKI*vRawg*

P"! F/+(7%*)/,'/L,57.5$%7*

2AJCCOLNYG*\LNBLPNTDITOGDDG*HG* DAJKLOGQBG*FGKIJDG*KAJ*CJ\*CLTO*ZLNJIBLK*HAMIJfDBO*TK* DBGK*HG*NJT\G*X*

G__GI* GKIOG* \LNBMIM* GI* JKLOGQBG* FGKIJDG4* FJB\* HAMITHBGO* DGTO\* OJCCLOI\g* +ATK* CLBKI* HG* ZTG* \LNBLP

YB\ILOBiTG4* NGOIJBK\* JTIGTO\* JZJKNGKI* iTG* DAJKLOGQBG*FGKIJDG* GQB\IJBI* fBGK* JZJKI* \J* OGNLKKJB\\JKNG*

NLFFG*IOLTfDG*C\hNYBJIOBiTGg*+AJTNTK\*ZLBGKI*HJK\*DG*FhIYG*HG*DJ*KhFCYG*)NYL*TKG*FMIJCYLOG*HG*

DAJKLOGQBG*FGKIJDG4*NLK\MiTGKNG*HATK*NLK_DBI*HALOHOG*jHBCBGKg*1GOIJBK\*LKI*MITHBM* DG\* OJCCLOI\*GKIOG*

DAJKLOGQBG*FGKIJDG*GI*DABKMHBG*COJIBiTM*CJO*HG\*_B[TOG\*HT*NYOB\IBJKB\FG*IGDDG\*iTG*1JIYGOBKG*HG*'BGKKGg*

1G\* COJIBiTG\* JTOJBGKI* MIM* BKIGOCOMIMG\* NLFFG* TKG* GQCOG\\BLK* HG* \JBKIGIM* JT* 3LhGK* �[G4* CTB\*

NLFFG*TK*\IB[FJIG*HG*CL\\G\\BLK*HMFLKBJiTG*X* DJ*&GKJB\\JKNGg*+AJTIOG\*LKI* IGKIM*HG*OJCCOLNYGO*

DAJKLOGQBG*FGKIJDG*GI* DG\* 6.)07:5$57(3)*HG*DAMCLiTG*ZBNILOBGKKGg*2G\*Fh\IBiTG\*NLFFG*DG\* 6.)07:5$57(3)*

OGZGKHBiTJBGKI*TKG*Jf\GKNG*HG*COB\G*JDBFGKIJBOG4*iTB*J*CT*HJK\*NGOIJBK\*NJ\*HLNTFGKIM\*NLKHTBOG*JT*

HMN]\*COMFJITOM*HT*\TSGIg*l*DJ*\TBIG*HG*iTLB*G\I*ZGKT*DG*IGFC\*HG\*HG\NOBCIBLK\*NLFCD]IG\*HT*IOLTfDG*

JKLOGQBG*FGKIJDG4* TKG* _LB\*iTG* DG\*FMHGNBK\*\G*\LKI*GFCJOM\*HT*CYMKLF]KG*CLTO*GK*NYGONYGO* DJ*



* *

*
*

R`*

NJT\G*GI*\LK*IOJBIGFGKIg*?TB\4*JT*HMfTI*HT*}}!*\B]NDG4*NGOIJBK\*JTIGTO\*LKI*OJCCLOIM*TKG*JT[FGKIJIBLK*

HG* DABKNBHGKNG* HG* DAJKLOGQBG* FGKIJDGg* +AJTIOG\* JTIGTO\* LKI* Lf\GOZM* TK* NYJK[GFGKI* HJK\* DJ*

COM\GKIJIBLK* HG* DJ*FJDJHBG4* BDDT\IOM* CJO* GQGFCDG* CJO* DJ* HG\NOBCIBLK* OMNGKIG* HG\* IOLTfDG\* HG* DABFJ[G*

NLOCLOGDDG*Lf\GOZJfDG\*HJK\*DAJKLOGQBG*FGKIJDG*CTB\*HG*DJ*fLTDBFBG*KGOZGT\Gg*%K_BK4*\TBIG*JTQ*MITHG\*

FGKMG\* HJK\* DG\* JKKMG\* UV<9* G\I* JCCJOT* TK* COL_BD* IhCG* HT* CJIBGKI* \LT__OJKI* HAJKLOGQBG* FGKIJDG4*

NLOOG\CLKHJKI*X*TKG*SGTKG*_BDDG*B\\TG*HATK*FBDBGT*\LNBLMNLKLFBiTG*_JZLOB\M*JB\M*GI*MZLDTJKI*HJK\*TKG*

\LNBMIM*LNNBHGKIJDG*vU84U:4WRwg*(LTI*NGNB*J*FLIBZM*DJ*OMJDB\JIBLK*IOJZJTQ*MITHBJKI*DG\*DBGK\*iTABD*CLTOOJBI*

h*JZLBO*GKIOG*DG\*IOJK\_LOFJIBLK\*\LNBMIJDG\*GI*DG\*NYJK[GFGKI\*iTAJ*NLKKT*DAJKLOGQBG*FGKIJDG*HJK\*\J*

COM\GKIJIBLK*GI*\J*_OMiTGKNGg**

*

+G\*JTIGTO\*LKI*\LTDB[KM* DG*OEDG* _JNBDBIJIGTO*HG*NGOIJBK\* _JNIGTO\*NTDITOGD\*JNITGD\*HJK\* DJ*[GK]\G*HT*

IOLTfDG4*KLIJFFGKI*DABFCLOIJKNG*JNNLOHMG*X*DAJCCJOGKNG*CYh\BiTG*GI*DG\*NYJK[GFGKI\*OMNGKI\*iTALKI*

NLKKT* DABFJ[G*GI* DG*OEDG*HG* DJ* _GFFG*HJK\* DJ*\LNBMIM*LNNBHGKIJDGg*,T*NLTO\*HT*}}!*\B]NDG4* DABHMJD*HT*

NLOC\*HG*DJ*_GFFG*\AG\I*GK*G__GI*COL[OG\\BZGFGKI*ILTOKM*ZGO\*TKG*NGOIJBKG*FBKNGTO4*CLTO*KG*CJ\*HBOG*

FJB[OGTOg*1GIIG*BFJ[G*\G*OGIOLTZG*HG*FJKB]OG*[MKMOJDG*HJK\*DG\*FMHBJ\4*\LT\*_LOFG*ZB\TGDDG*LT*CDT\*

BK\BHBGT\GFGKI* \LT\* _LOFG* HG* NLK\GBD\* HG* OM[BFG\* JFBKNB\\JKI\g* 2G* FLKHG* HG* DJ* FLHG* G\I*

CJOIBNTDB]OGFGKI* NLKNGOKM* CJO* NGI* BHMJD4* NLFFG* GK* IMFLB[KG* DAGKNJHOGFGKI* HG\* COJIBiTG\* HG* NG*

FBDBGTg* 1GOIJBK\* LKI* CT* BKIGOCOMIGO* NG* NTDIG* HG* DJ*FBKNGTO* NLFFG* TK* IMFLBK* HG*FJbIOB\G* HG* \LB* GK*

NLKIGQIG*HG*\LNBMIM*HAJfLKHJKNG4*HJK\* DJiTGDDG*NLGQB\IGKI*HGTQ* BKSLKNIBLK\*CJOJHLQJDG\*7* DABKHT\IOBG*

HG* DAJDBFGKIJIBLK*CLT\\G*X* DJ*NLK\LFFJIBLK*GK*CGOFJKGKNG4*JDLO\*iTG* DABKHT\IOBG*HG* DJ*FLHG*GI* DG\*

FMHBJ\*iTB*DJ*CLOIGKI*CLT\\GKI*X*DJ*FBKNGTOg**

*

6TJKI*JT*OEDG*HG* DJ*_GFFG*HJK\*KLIOG*\LNBMIM*LNNBHGKIJDG4*NGDTBPNB*G\I* IO]\*\NYMFJIBiTGFGKI*CJ\\M*

HATKG* CL\BIBLK* HG* \LTFB\\BLK* [DLfJDG* GI* HG* CJ\\BZBIM* X* NGDDG* HATK* BHMJD* HAMCJKLTB\\GFGKI* GI* HG*

OMT\\BIG* \TO* DG\* CDJK\* JFLTOGTQ4* _JFBDBJD4* COL_G\\BLKKGD4* \CLOIB_* GI* \LNBJDg* 3JB\* NG\* J\CBOJIBLK\* \G*

YGTOIGKI*X* DJ*OMJDBIM*HATK*JNN]\*CDT\*HB__BNBDG*JTQ*CL\IG\*X*OG\CLK\JfBDBIM4*HG*ZBLDGKNG\*HG*ILT\*IhCG\*

CDT\*_OMiTGKIG\*iTG*NG*CGTI*NLKKJbIOG*DJ*CLCTDJIBLK*FJ\NTDBKGg*%K*LTIOG4*DJ*FBKNGTO*G\I*ZTG*NLFFG*

TK* GKSGT* CLTO* \MHTBOG* GI* X* IGOFG* LfIGKBO* TK* COG\IB[G* \LNBJD* iTB* OG\IG* GKNLOG* JTSLTOHAYTB* IO]\*

HMCGKHJKI* HG* NGDTB* HT* NLKSLBKIg* .O* DJ* FBKNGTO* GKIOGIBGKI* NG* iTB* CGTI* eIOG* ZT* NLFFG* TKG* CL\BIBLK*

HABK_MOBLOBIM*CYh\BiTG*CJO* OJCCLOI*X* DABHMJD*HG*FT\NTDJIBLK4*LT*CDT\*[DLfJDGFGKI*X* DJ*NLOCTDGKNG*CDT\*



* *

*
*

RR*

BFCLOIJKIG* HG\* YLFFG\g* .K* OGD]ZGOJ* DJ* NLKIOJHBNIBLK* 7* JNNMHGO* X* TKG* CL\BIBLK* HLFBKJKIG* HJK\* DJ*

\LNBMIM*CJO*HG\*JIIOBfTI\*iTB*\LKI*X*FeFG*HAJFGKGO*TKG*CL\BIBLK*HG*HLFBKM*vV4WV4`:4R<wg*

*

#D*G\I* BKIMOG\\JKI*HG*KLIGO*iTG*DG\*IOLTfDG\*HG\*NLKHTBIG\*JDBFGKIJBOG\*NLKNGOKGKI*COM_MOGKIBGDDGFGKI*

DG\*NDJ\\G\*_JZLOB\MG\*\JK\*DGTO*eIOG*GQNDT\BZG4*TKG*IGKHJKNG*BKZGO\G*JTQ*JTIOG\*IOLTfDG\*FGKIJTQ*LT*

CJIYLDL[BG\*\LFJIBiTG\*HG*FJKB]OG*[MKMOJDG*7* BD*\AJ[BOJBI*HATKG*x*JCCJOGKIG*JKLFJDBG*\LNBLDL[BiTG*y*

vR<wg*2G*IOLTfDG*KAG\I*GK*G__GI*J*COBLOB*CJ\*DJ*NLK\MiTGKNG*HATK*JNN]\*FLBKHOG*JT*\h\I]FG*HG*\LBK\4*

CJ\*CDT\*iTAX*DAJDBFGKIJIBLKg*!KG*GQCDBNJIBLK*JZJKNMG*G\I*iTG*DAJKLOGQBG*FGKIJDG*KG*OMCLKH*CJ\*IJKI*X*

TK*fG\LBK*HG*NLK_LOFBIM*JTQ*KLOFG\*HG*\LNBMIM*MZLiTMG\*CDT\*YJTI4*HJK\*DG\iTGDDG\*x*DJ*NLOCTDGKNG*

\G*ZLBI*DALfSGI*HAGKSGTQ*HLKI*DG\*YLOBmLK\*\LKI*ILTI*X*DJ*_LB\*DAG\IBFG*HG*\LB4*DG*\TNN]\*COL_G\\BLKKGD*GI*DJ*

OMT\\BIG*JFLTOGT\G*y4*FJB\*X*TKG*TIBDB\JIBLK*CJIYLDL[BiTG*HG*NG\*KLOFG\*GK*OMCLK\G*X*TK*\IOG\\*vR<wg**

*

'JK\* OGKBGO* DABFCLOIJKNG* HG* DJ* C\hNYLCJIYLDL[BG* BKHBZBHTGDDG4* NGOIJBK\* JTIGTO\* NLK\BH]OGKI* iTG* DJ*

ZJDLOB\JIBLK*HG*DAJTILKLFBG4*HG*DJ*FJbIOB\G*HG*\LB4*HG*DAJCCJOGKNG*GK*CJOJDD]DG*HG*DJ*DGZMG*COL[OG\\BZG*

HG*KLFfOG*HABKIGOHBI\*\LNBMIJTQ*CGTI*J__GNIGO*DG\*BKHBZBHT\*GI*_JZLOB\GO*DAGQCOG\\BLK*HG*NGOIJBK\*IOLTfDG\*

C\hNYBiTG\g* 2G\* OGC]OG\* \LNBMIJTQ* HT* CJ\\M4* iTABD\* \LBGKI* BHMLDL[BiTG\4* J__GNIB_\* LT* BK\IBITIBLKKGD\*

vNBILK\* DG\*GQGFCDG\*HG* DJ* OGDB[BLK4*HG* DJ* _B[TOG*CJIGOKGDDG*JTILOBIJBOG4*HG* DATKBLK*HG*HGTQ*CGO\LKKG\*

JTILTO* HT*FJOBJ[Gw* CLTZJBGKI* J[BO* NLFFG* HG\* x*OM[TDJIGTO\* CTD\BLKKGD\*y* vU:wg* 'NYMFJIBiTGFGKI4*

ZBZOG* JZGN* TK* BHMJD* HAGQNGDDGKNG4* HAMCJKLTB\\GFGKI* HJK\* TK* GKZBOLKKGFGKI* ZMYBNTDJKI* DG*FG\\J[G*

iTG*ILTI*G\I*CL\\BfDG*X*ILTI*FLFGKI*CGTI*NLKHTBOG*X*TK*\GKIBFGKI*COL_LKH*HABK\T__B\JKNGg*2G\*_B[TOG\*

MHTNJIBZG\* HAJTSLTOHAYTB* KG* OGCOM\GKIGOJBGKI* CDT\* DAJTILOBIM4* DG\* DBFBIG\* CLTO* DG\* JHTDIG\* GK* HGZGKBOg*

1GDJ* DG\* NLKIOJBKI\* X* NLFCGK\GO* GTQPFeFG\* NG\* NJOGKNG\4* GI* NGNB* CGTI* \G* _JBOG* \LT\* DJ* _LOFG* HG*

NLFCLOIGFGKI\*JTILHG\IOTNIGTO\*CDTIEI*iTG*HJK\*DJ*NLK_DBNITJDBIM*JZGN*DG\*CJOGKI\g*%K_BK4*TK*CJOJDD]DG*

J*MIM*OGDGZM*GKIOG*DJ*IGKHJKNG*NLKIGFCLOJBKG*X*NG*iTG*DABKIBFG*\LBI*GQYBfM4*HG*IGDDG*\LOIG*iTABD*KAGQB\IG*

CDT\*HABKIBFBIM4*GI* DJ*CJTZOGIM*HG* DJ*ZBG* _JKIJ\FJIBiTG*iTB*CGTI*\G* OGIOLTZGO*HJK\* DAJKLOGQBG*FGKIJDG*

vU:wg**,BK\B4*DG\*\TSGI\*DG\*CDT\*HB\CL\M\*JT*HMZGDLCCGFGKI*HG*DAJKLOGQBG*FGKIJDG*\GOJBGKI*JT\\B*CDT\*

\GK\BfDG\* X* NGIIG* COG\\BLK* NTDITOGDDG* HG*FBKNGTO* GI* HG* OMT\\BIGg* #D* _JTI* ILTIG_LB\* KLIGO* DG\* OM\GOZG\*

MFB\G\*CJO*DG\*JTIGTO\*JhJKI*OGZT\*NG\*IOJZJTQ*iTJKI*X*DGTO*ZJDBHBIM*\NBGKIB_BiTGg*%K_BK4*OJCCGDLK\*iTG*

HG\*\hFCIEFG\*HAJKLOGQBG*FGKIJDG*LKI*MIM*M[JDGFGKI*MIM*Lf\GOZM\*JT*\GBK*HAJTIOG\*[OLTCG\*NTDITOGD\*

iTG*KLIOG*\LNBMIM*LNNBHGKIJDG4*iTG\IBLKKJKI*JBK\B*DJ*[MKMOJDB\JIBLK*HG*NG*FLH]DG*vRVwg*



* *
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2G\*FLH]DG\*fBLPC\hNYLP\LNBJTQ*IGD\*iTG*NGDTB*COLCL\M*GK*UVVW*CJO*+JZBH*3g*/JOKGO4*C\hNYLDL[TG4*

_MH]OGKI*DJ*CDTCJOI*HG\*JCCOLNYG\*COMNMHGKIG\g*2AJCCOLNYG*BKIM[OJIBZG*HG*NG\*FLH]DG\*G\I*OGCOB\G*GK*

ILTI*LT*CJOIBG*HJK\*DJ*CDTCJOI*HG\*JOIBNDG\*GKNhNDLCMHBiTG\*\TO*DAJKLOGQBG*FGKIJDGg*#D*\AJ[BI*M[JDGFGKI*

HT*FLH]DG*COM\GKIM*HJK\*DG*OM_MOGKIBGD*HG*KTIOBIBLK*HT*\GNLKH*NhNDG*HG\*MITHG\*FMHBNJDG\g*

*

%K* \Tf\IJKNG4* DAJKLOGQBG* FGKIJDG* \G* HMZGDLCCGOJBI* NYGm* HG\* \TSGI\* COM\GKIJKI* HG\* _JNIGTO\* HG*

ZTDKMOJfBDBIM* \LT\* DABK_DTGKNG* HG* _JNIGTO\* HMNDGKNYJKI\4* CTB\* \G* FJBKIBGKHOJBI* \LT\* DABK_DTGKNG* HG*

_JNIGTO\*CMOGKKB\JKI\g*.K*OGIOLTZG*DX*GKNLOG*TK*_LKNIBLKKGFGKI*GK*NGONDG*ZBNBGTQg**

*

2G\* _JNIGTO\* HG* ZTDKMOJfBDBIM4* KLK* \CMNB_BiTG\* X* DAJKLOGQBG* FGKIJDG4* \LKI* BKHBZBHTGD\4* _JFBDBJTQ* GI*

NTDITOGD\g* 2G* CDT\* BFCLOIJKI* G\I* DG* \GQG* _MFBKBKg* !K* IGOOJBK* C\hNYLDL[BiTG* CJOIBNTDBGO* G\I* OGDGZM*7*

JKQBGTQ4* HMCOG\\B_4* COM\GKIJKI* HG\* IOLTfDG\* HG* DJ* CGO\LKKJDBIMg* 'TO* DG* CDJK* NL[KBIB_4* LK* KLIGOJ*

DABFCLOIJKNG*GQNG\\BZG*HLKKMG*X*JCCJOGKNG*CYh\BiTG4*BK_DTGKkJKI*DAG\IBFG*HG*\LB4*GI*HG\*IOLTfDG\*HG*

DABFJ[G*NLOCLOGDDGg*+G\* IOLTfDG\*HG* DJ*NLOCTDGKNG*COMGQB\IJKI* IGD\*iTATKG*LfM\BIM*\LKI*CJO_LB\*KLIM\g*

2AJKLOGQBG*FGKIJDG*COM\GKIG*TKG*YMOBIJfBDBIM*FBQIG*NLFCOGKJKI*TKG*NLFCL\JKIG*[MKMIBiTG*NLFCDGQG*

GI* TKG* NLFCL\JKIG* GKZBOLKKGFGKIJDG* GI* NG* H]\* DG* CDT\* SGTKG* p[Gg* ,BK\B* TK* CJ\\M* Lf\IMIOBNJD* GI*

KMLKJIJD*NLFCDBiTM*G\I*CJO_LB\*OGIOLTZM4*LT*fBGK*HG\*MZ]KGFGKI\*HG*ZBG* IOJTFJIB\JKI\* IGD\*iTG*HG\*

ZBLDGKNG\*\GQTGDDG\g*2ABK_DTGKNG*HT*FBDBGT*_JFBDBJD*GI*HG*DJ*\LNBMIM*J*HMSX*MIM*GQCL\MG*CDT\*YJTIg**

*

?JOFB* DG\* _JNIGTO\* HMNDGKNYJKI\* \G* HM[J[GKI* HGTQ* iTJ\BPNLK\IJKIG\*7* DG* OM[BFG* JFJB[OB\\JKI* GI*

DAJHLDG\NGKNGg* 2G* OM[BFG* CGTI* JZLBO* DBGT* GK* OMJNIBLK* X* TK* GQN]\* HG* CLBH\* \TCCL\M* LT* OMGD4* X* TKG*

COJIBiTG*\CLOIBZG*X*NJIM[LOBG*HG*CLBH\4*FJB\*M[JDGFGKI*HJK\*DG*NJHOG*HG*NGOIJBKG\*CJIYLDL[BG\*IGDDG\*

iTG* DG*HBJf]IGg*2AJHLDG\NGKNG4*JTPHGDX*HG* ILT\* DG\*J\CGNI\*HMZGDLCCM\*CDT\*YJTI4* NLOOG\CLKH*X*TK*

fLTDGZGO\GFGKI* YLOFLKJD* JhJKI* TK* BFCJNI* \TO* DAYTFGTO4* DABFCTD\BZBIM4* DJ* OM[TDJIBLK* HG* DAJCCMIBI4* DJ*

[G\IBLK*HT*\IOG\\g*2G\*OGFJKBGFGKI\*NMOMfOJTQ*\LKI*KLFfOGTQ4*CGOFB\*CJO*TKG*CDJ\IBNBIM*OGKHJKI*CDT\*

ZTDKMOJfDG* JTQ* IOLTfDG\* C\hNYBJIOBiTG\* HLKI* DG\* NLFCLOIGFGKI\* JHHBNIB_\g* .K* OGIOLTZG* CJO_LB\* HG\*

NBONLK\IJKNG\* HG* \MCJOJIBLK* COMNG\\BZG\*7* OTCITOG* \GKIBFGKIJDG4* HMN]\4* MDLB[KGFGKI* HT* HLFBNBDG*

_JFBDBJDg*2G\*MZ]KGFGKI\*HG*ZBG*IOJTFJIBiTG\*CGTZGKI*JT\\B*JZLBO*DBGT*CGT*HG*IGFC\*JZJKI*DAJCCJOBIBLK*

HT*IOLTfDGg**



* *

*
*

R<*

2ALf\GOZJIBLK* HATKG* CGOIG* HG* NLKIOEDG* DLO\* HG* DABK\IJDDJIBLK* HG* DAJKLOGQBG* FGKIJDG* J* [TBHM* ZGO\* DJ*

OGNYGONYG*HG*_JNIGTO\*HAGKIOGIBGKg*,BK\B4*TK*\GKIBFGKI*HAGTCYLOBG*BKBIBJD*G\I*\LTZGKI*KLIM4*GK*DBGK*JZGN*

DJ* \GK\JIBLK* HG* FJbIOB\G* GI* DJ* FGBDDGTOG* G\IBFG* HG* \LBg* 2AGKILTOJ[G* CGTI* h* CJOIBNBCGO* JZGN* \G\*

[OJIB_BNJIBLK\g*!KG*NLFCL\JKIG*CGO_GNIBLKKB\IG*COMGQB\IJKIG*ZJ*JFGKGO*X*TK*LfSGNIB_*HG*CLBH\*ILTSLTO\*

CDT\*fJ\4*JZGN*DX*DABK_DTGKNG*HG\*HB\ILO\BLK\*NL[KBIBZG\*GI*DG\*JKLFJDBG\*HG\*NBONTBI\*HG*DJ*OMNLFCGK\Gg*

?TB\4*TKG*_LB\*BK\IJDDMG4*DAJKLOGQBG*FGKIJDG*ZJ*BKIOLHTBOG*TK*KLTZGD*MiTBDBfOG*C\hNYBiTG*BKHBZBHTGD*GI*TK*

KLTZGD* MiTBDBfOG* _JFBDBJDg* (LTI* G\I* LO[JKB\M* JTILTO* HT* CJIBGKI* \LT__OJKI* HAJKLOGQBG* FGKIJDG4* iTB* \G*

OGIOLTZG* HJK\* TK* MIJI* HG* OM[OG\\BLKg* %K_BK4* HG\* IOLTfDG\* HG* DAYTFGTO* M[JDGFGKI* _JZLOB\M\* CJO* DJ*

HMKTIOBIBLK*ZLKI*CJOIBNBCGO*X*DJ*CMOGKKB\JIBLK*HT*IOLTfDG*v:84a94aUwg*

!9"& 84$+0:$'2'3$)*

,ZJKI* ILTIG*NYL\G4*KLILK\*iTG* DAMCBHMFBLDL[BG*HG\* IOLTfDG\*HG\*NLKHTBIG\*JDBFGKIJBOG\*COM\GKIG*TK*

NGOIJBK*KLFfOG*HG*DBFBIG\g*2J*COGFB]OG*G\I*DJ*[OJKHG*YMIMOL[MKMBIM*HG\*OM\TDIJI\*\GDLK*DG\*IOJZJTQ4*iTB*

J*CJO_LB\*JFGKM*X*HG\*OM\TDIJI\*NLKIOJHBNILBOG\*HLKI* DJ*iTG\IBLK*HG* DAJT[FGKIJIBLK*HG* DABKNBHGKNG*HG*

DAJKLOGQBG*FGKIJDG*KAG\I*iTATK*GQGFCDGg*?DT\BGTO\*OJB\LK\*LKI*MIM*JZJKNMG\*X*NGDJ*7*_JBfDG*COMZJDGKNG4*

HMKB* LT* HB\\BFTDJIBLK\* _OMiTGKI\* JT* NLTO\* HT* IOLTfDG4* HB\CJOBIM\*FMIYLHLDL[BiTG\* GKIOG* DG\* MITHG\4*

HB\CJOBIM* HG\* CLCTDJIBLK\* HAMITHG4* _JBfDG* G__GNIB_* HG\* MNYJKIBDDLK\4* Jf\GKNG* _OMiTGKIG* HG* [OLTCG*

NLKIOEDGg*?JO*JBDDGTO\4*KLFfOG*HAMITHG\*\G*fJ\G*\TO*HG\*CLCTDJIBLK\*NDBKBiTG\4*DBFBIJKI*DJ*[MKMOJDB\JIBLK*

HG\*OM\TDIJI\*GK*CLCTDJIBLK*[MKMOJDGg*#D*_JTI*M[JDGFGKI*KLIGO*DAMZLDTIBLK*HG\*NOBI]OG\*HBJ[KL\IBiTG\*HG\*

NDJ\\B_BNJIBLK\* BKIGOKJIBLKJDG\* GI* DJ* COLfDMFJIBiTG* \LT\PSJNGKIG* HG\* _LOFG\* \Tf\hKHOLFBiTG\*

HAJKLOGQBG*FGKIJDG4*JZGN*CJO*GQIGK\BLK*DJ*iTG\IBLK*HG*DJ*CGOIBKGKNG*NDBKBiTG*GK*NLKHBIBLK\*OMGDDG\*HG*

NG\* NDJ\\B_BNJIBLK\* vW`wg* ?LTO* BDDT\IOGO* NG* COLCL\4* HG\* JTIGTO\* OJCCLOIGKI* iTG* HJK\* DGTO* MNYJKIBDDLK4*

GKZBOLK* DJ*FLBIBM*HG\*(OLTfDG*HG\*HT*1LFCLOIGFGKI*,DBFGKIJBOG*v(1,w*HBJ[KL\IBiTM\*JZGN* DAJBHG*HT*

+'3*#$P(&*\LKI*HJK\* DJ*NJIM[LOBG* OM\BHTGDDG*[MKMOJDG*:20$20=&(P7)&$)?&1767&*g*1G\*FeFG\*JTIGTO\*

OJCCLOIGKI*iTG* DG*+'3*$*KAJ* OMCLKHT*iTG*CJOIBGDDGFGKI*JT*COLfD]FG4*JZGN*TK*iTJOI*HG*HBJ[KL\IBN\*

OG\IJKI*HJK\*DJ*NJIM[LOBG*OM\BHTGDDG*JZGN*DG*FeFG*MNYJKIBDDLKPIG\I*va8wg*1G\*OGFJOiTG\*COMDBFBKJBOG\*

MIJKI*_JBIG\4*KLT\*CLTZLK\*KLT\*BKIMOG\\GO*JTQ*BK_LOFJIBLK\*JCCLOIMG\*CJO*iTGDiTG\PTK\*HG\*IOJZJTQ*

\TO*DG*\TSGIg**



* *

*
*

RV*

!"! R-'+M&'/7/3'%*+%),$'-.'@%*

A/6;#%/6%*

P* (JTQ*7*<*NJ\*CLTO*U99*999*YJfBIJKI\*CJO*JK*vaWw*

P* ?BN*7*GKIOG*U`*GI*UV*JK\*vaWw*

P* ,T[FGKIJIBLK*JT*}}!$\B]NDG*ST\iTAGK*UVa9*CTB\*\IJfBDBIM*HGCTB\*vaWw&

():H"'%/6%*

P* U8*X*Ua*JK\*7*94`z*P*W4Uz*vR<4a:w*

P* ,CO]\*U<*JK\*7*94Wz*P*848z*vaW4a`w*

P* 0LOFG\*\Tf\hKHOLFBiTG\*7*8*X*R*_LB\*CDT\*_OMiTGKIG\*va:w*

P* 0LOFG\*JZGN*JNN]\*YhCGOCYJ[BiTG\*7*GKZBOLK*TK*IBGO\*HG\*CJIBGKI\4*

FMHBJKG*HAJCCJOBIBLK*HG*8*JK\*vaRw*

0%X9)"7;** P* W*X*WU*_GFFG\*CLTO*TK*YLFFG*vR<4aaw*

();,%&%/&6D")J%*
P* +BJ[KL\IBiTMG*COMJDJfDGFGKI*NYGm*GKZBOLK*U*CJIBGKI*\TO*8*va`w*

P* ?OB\G*GK*NYJO[G*M[JDGFGKI*NYGm*GKZBOLK*U*CJIBGKI*\TO*8*va:w*

.*$*)>;#;7:,&

I,R6D;"7);F-%,*

P* ,T*FLBK\*TKG*NYGm*GKZBOLK*U*CJIBGKI*\TO*8*7*IOLTfDG\*HG*CGO\LKKJDBIM*

vGKZBOLK*U*CJIBGKI*\TO*8w4*IOLTfDG\*JKQBGTQ*GI*IOLTfDG\*HG*DAYTFGTO*vU*

CJIBGKI* \TO* :* NYJNTKw4* CTB\* JHHBNIBLK\* vU* CJIBGKI* \TO* Rw* GI* (.1* vU*

CJIBGKI*\TO*<w*va<w*

4%H%/;)*

P* /TMOB\LK*7* GKZBOLK* `9z* HG\* CJIBGKI\4* DG* IJTQ* JT[FGKIG* JZGN* DJ*

HTOMG*HG*\TBZB*va<w*

P* ,FMDBLOJIBLK*CJOIBGDDG*7*GKZBOLK*W9z*HG\*CJIBGKI\*va<w*

P* 1YOLKBNB\JIBLK*7*GKZBOLK*89z*HG\*CJIBGKI\*va<w*

P* 3LOIJDBIM*[DLfJDG*7*GKZBOLK*`z*HG\*CJIBGKI\*vaVw*

P* 1JT\G*HG\*HMN]\*7*GKZBOLK*`9z*CJO*NLFCDBNJIBLK\*FMHBNJDG\4*W9z*

CJO*\TBNBHG4*89z*HG*NJT\G*BKNLKKTG*LT*\JK\*DBGK*JCCJOGKI*vaVw*

P* +TOMG*FLhGKKG*HAMZLDTIBLK*7*TK*CGT*CDT\*HG*W*JK\*v<9w*

P* &GNYTIG\*NYGm*GKZBOLK*U*CJIBGKI*\TO*W4* IJTQ*FJQBFJD*HJK\* DAJKKMG*

iTB*\TBI*TKG*YL\CBIJDB\JIBLK*vaRw*

!

8.'3&."$\$;$^?7*<%723257&$*&)1(7?07A&!

*

*

*
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2ABKNBHGKNG*GI*DJ*COMZJDGKNG*HG\*CJIBGKI\*\LT__OJKI*HG*(1,*J*_JBI*DALfSGI*HATKG*OGZTG*HG*DBIIMOJITOG*CJO*

=LGt* &0$ .3Y* HJIJKI* HG* 899Wg* 2AJKJDh\G* HG* U:* IOJZJTQ* CTfDBM\* GKIOG* UV<U* GI* 8998* OGIOLTZG* TKG*

COMZJDGKNG*FLhGKKG*HJK\*DJ*CLCTDJIBLK*_MFBKBKG*HG*94Wzg*2G*IJTQ*HABKNBHGKNG*G\I*HG*<*NJ\*CLTO*U99*

999* YJfBIJKI\* CJO* JK4* \TO* DJ* fJ\G* HG* UW* IOJZJTQ* CTfDBM\* GKIOG* UVa9* GI* UVVVg* 2J* NLFfBKJB\LK* HG\*

HLKKMG\* B\\TG\* HG\* BK\IBITIBLK\* C\hNYBJIOBiTG\* HG* iTJIOG* CJh\* GTOLCMGK\* FLKIOG* iTG* DG* IJTQ*

HABKNBHGKNG* J* JT[FGKIM* JT*}}!* \B]NDG* ST\iTG* HJK\* DG\* JKKMG\* UVa9* CLTO* \G* \IJfBDB\GO* GK\TBIGg* 2J*

IOJKNYG* HAp[G* U`PUV* JK\* G\I* NGDDG* COM\GKIJKI* DG* CDT\* YJTI* IJTQ* HABKNBHGKNGg* 2G* \GQPOJIBL* \GOJBI* HG*

DALOHOG* HG* U9g* %K_BK4* BD* G\I* G\IBFM* iTG* \GTDGFGKI* GKZBOLK* TK* IBGO\* HG\* CGO\LKKG\* HBJ[KL\IBiTMG\*

fMKM_BNBGKI* HG* \LBK\* \CMNBJDB\M\* GK* \JKIM* FGKIJDG4* GK* OJCCLOIJKI* DG\* HLKKMG\* HG\* BK\IBITIBLK\* HG*

CDT\BGTO\*CJh\*JTQ*\GTDG\*HLKKMG\*HB\CLKBfDG\*GK*\LBK\*COBFJBOG\*GI*GK*\JKIM*FGKIJDG*iTB*\LKI*B\\TG\*

HG\*?Jh\P-J\*vaWwg*

*

?OGIB*&0$ .3Y* JCCLOIGKI* TK*MNDJBOJ[G* NLFCDMFGKIJBOG* GK*JKJDh\JKI* TKG*CJOIBG* HG\*HLKKMG\* B\\TG\*HG*

DAX"(2?&.:$F0"*,$26$ 0=&$X?7*&%72325,$26$N&:0.3$E7)2(*&()g* #D*\AJ[BI*HATKG*MITHG* IOJK\ZGO\JDG*FGKMG*

GKIOG* SJKZBGO* 899U* GI* JL~I* 899W* iTB* COM\GKIG* DAJZJKIJ[G* HAJZLBO* MIM*FGKMG* GK* CLCTDJIBLK* [MKMOJDG*

HJK\*\BQ*CJh\*GTOLCMGK\*HLKI* DJ*0OJKNGg*!K*MNYJKIBDDLK*HG*:UWV*CGO\LKKG\*G\I*NLK\IBITM*CJOFB* DG\*

8U:8`* OMCLKHJKI\*p[M\*HG*CDT\*HG*U<*JK\g*2J*COMZJDGKNG*ZBG*GKIB]OG*HG* DAJKLOGQBG*FGKIJDG*G\I*HG*

94:<z* HJK\* DJ* CLCTDJIBLK* [MKMOJDG* HG* CDT\* HG* U<* JK\4* GI* :84Uz* HG\* CJIBGKI\* \LT__OJKI* HAJKLOGQBG*

FGKIJDG* COM\GKIGKI* JT*FLBK\* TKG* NLFLOfBHBIM* C\hNYBJIOBiTG* J\\LNBMG4*FJSLOBIJBOGFGKI* HG\* IOLTfDG\*

JKQBGTQg*2G*\GQPOJIBL*OGIOLTZM*GK*CLCTDJIBLK*[MKMOJDG*G\I*GKIOG*W*GI*<*\GDLK*DG*IhCG*HG*(1,*v<Uwg**

*

+G\*OM\TDIJI\*JKJDL[TG\*LKI*MIM*OJCCLOIM\*JTQ*%IJI\P!KB\*CJO*=TH\LK*&0$.3g*HJK\*TK*IOJZJBD*CTfDBM*GK*

899a4*fJ\MG*\TO* DJ*H.072:.3$D2%2('7*70,$F"(A&,$_&?371.072:*FGKMG*GKIOG* SJKZBGO*899U*GI*HMNGFfOG*

899Wg*2AMNYJKIBDDLK*G\I*M[JDGFGKI*GK*CLCTDJIBLK*[MKMOJDG*p[MG*HG*CDT\*HG*U<*JK\4*NLFCLOIJKI*V8<8*

CGO\LKKG\g* 2J* COMZJDGKNG* ZBG* GKIB]OG* HG* DAJKLOGQBG*FGKIJDG* G\I* HG* 94Rz4* `R48z*LKI* JT*FLBK\* TKG*

NLFLOfBHBIM*C\hNYBJIOBiTG4* DG*)&#$(.072*G\I*HG*Wg*1GIIG*MITHG*OJCCLOIG*iTG*:`4Wz*HG\*NJ\*HAJKLOGQBG*

FGKIJDG*\LKI*COB\*GK*NYJO[G*GK*FMHGNBKG*\LFJIBiTG4*8V4:z*CJO*HG\*C\hNYBJIOG\4*W:4Wz*CJO*DG\*JTIOG\*

COL_G\\BLKKGD\*HG*\JKIM*FGKIJDG*vaawg*

*
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aU*

rG\tBP&JYtLKGK*&0$.3Y*OJCCLOIGKI*HAJTIOG\*HLKKMG\*BKIMOG\\JKIG\4*GQCL\MG\*HJK\*TK*IOJZJBD*CTfDBM*GK*

899a*GI*fJ\M*\TO*97::8P7:$\`4*TKG*MITHG*HG*NLYLOIG*DLK[BITHBKJDG*fJ\MG*\TO*DAGK\GFfDG*HG\*STFGJTQ*

KM\* GKIOG* UVa`* GI* UVaV* HJK\* DJ* CLCTDJIBLK* [MKMOJDG* _BKDJKHJB\Gg* 2AJKLOGQBG* FGKIJDG4* HLKI* DJ*

COMZJDGKNG*ZJOBG*HG*848z*X*:48z*\GDLK* DABKNDT\BLK*LT*CJ\*HG\* _LOFG\*\Tf\hKHOLFBiTG\*JT*NLFCIG4*

MIJBI*HMIGNIMG*JT*COMJDJfDG*NYGm*\GTDGFGKI*`Wz*HG\*CJIBGKI\4*NYB__OG*JfJB\\M*X*:Uz*GK* BKNDTJKI* DG\*

_LOFG\*\Tf\hKHOLFBiTG\g*0JBI* \TOCOGKJKI4* DG* IJTQ*HG* OMFB\\BLK*X*`*JK\*G\I* OGDJIBZGFGKI*\GFfDJfDG*

NYGm* NGTQ* HBJ[KL\IBiTM\* JT* COMJDJfDG* GI* NGTQ* iTB* KG* DAMIJBGKI* CJ\* 7* RU4<z* NLKIOG* R<4:z* CLTO* DG\*

_LOFG\*\hKHOLFBiTG\4*GI*R94Uz*NLKIOG*RV4`z*CLTO*DG\*_LOFG\*\Tf\hKHOLFBiTG\*va`wg**

*

2G* HGZGKBO* HG\* CJIBGKI\* \LT__OJKI* HAJKLOGQBG*FGKIJDG* J* MIM* MITHBM* CJO*'IGBKYJT\GK*&0$ .3Y* HJK\* TKG*

OGZTG*HG* DBIIMOJITOG*HJIJKI*HG*8998g*%DDG*CLOIG*\TO*UUV*MITHG\*CTfDBMG\*GKIOG*UV`9*GI*UVVV4*CLTO*TK*

ILIJD* HG* ``V9* CJIBGKI\* \TBZB\* GKIOG*FLBK\* HG* U* JK* GI* 8V* JK\* \GDLK* DG\* IOJZJTQg* ?JOFB* DG\* OM\TDIJI\*

BFCLOIJKI\4*LK*OGIBGKHOJ*iTG*DJ*[TMOB\LK*G\I*LfIGKTG*HJK\*:R4Vz*HG\*NJ\4*TKG*JFMDBLOJIBLK*CJOIBGDDG*

HJK\*WW4`z*HG\*NJ\4*GI*TKG*NYOLKBNB\JIBLK*HT*IOLTfDG*HJK\*894<z*HG\*NJ\g*.K*KLIG*DJ*_OMiTGKNG*HG\*

NLFLOfBHBIM\* C\hNYBJIOBiTG\*7* IOLTfDG\* JKQBGTQ* v8`4`*zw4* IOLTfDG\* HG* DAYTFGTO* v8:4U*zw4* JHHBNIBLK\*

vU:4R*zw4* IOLTfDG* Lf\G\\BLKKGDPNLFCTD\B_* vU8*zw4* GI* IOLTfDG\* HG* CGO\LKKJDBIM* vR`4:*zwg* 0JBI*

CJOIBNTDB]OGFGKI*BKIMOG\\JKI4*DJ*COLCLOIBLK*HG*CJIBGKI*[TMOB\*\GFfDG*JT[FGKIGO*JZGN*DJ*HTOMG*HG*\TBZBg*

&M\TDIJI* fGJTNLTC* CDT\* CG\\BFB\IG4* DG\* JTIGTO\* NLKNDTGKI* iTG* DG* COLKL\IBN* HG* DAJKLOGQBG* FGKIJDG*

KAJTOJBI* CJ\* MZLDTM* GKIOG* UV`9* GI* UVVV4* JZGN* ILTIG_LB\* HG* KLFfOGT\G\* OM\GOZG\g* %K_BK4* DG* IJTQ* HG*

FLOIJDBIM*FLhGK*G\I*HG*`z*va<wg*

*

!K*IJTQ*HG*FLOIJDBIM*fOTI*NLFCJOJfDG*v`4Vzw*G\I*OJCCLOIM*HJK\*DJ*OGZTG*HG*"BGD\GK*CTfDBMG*GK*899Ug*#D*

G\I* HG* 94`Rz* CJO* JK* \LBI* `4Rz* CLTO* U9* JK\* HAMZLDTIBLKg* `:z* HG\* HMN]\* \LKI* HG\* NLFCDBNJIBLK\*

FMHBNJDG\* DBMG\* JT* IOLTfDG4* 8az* HG\* HMN]\* \LKI* CJO* \TBNBHG* GI* DG\* UVz* OG\IJKI* \LKI* HG* NJT\G*

BKNLKKTG*LT*\JK\* DBGK*JCCJOGKIg*2G*OJIBL*HG*FLOIJDBIM*\IJKHJOHB\M*G\I*HG*V4`R*CLTO*TK*\TBZB*NLFCOB\*

GKIOG*R*GI*U8*JK\*GI*W4RV*CLTO*TK*\TBZB*GKIOG*89*GI*:9*JK\*vaVwg**

*

*

*
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.K*CGTI*M[JDGFGKI*NBIGO*DG*IOJZJBD*HG*'IOLfGO*&0$.3Y*CTfDBM*GK*UVVa4*iTB*COM\GKIG*DAJZJKIJ[G*HAeIOG*TKG*

MITHG*COL\CGNIBZGg*2J*CLCTDJIBLK*G\I*YL\CBIJDB]OG*GI*NLFCIG*V`*CGO\LKKG\*\TBZBG\*GKIOG*U9*GI*U`*JK\g*

2G\* JTIGTO\* BHGKIB_BGKI* TKG* _LOIG* NLOOMDJIBLK* \IJIB\IBiTG* GKIOG* DG* _LKNIBLKKGFGKI* C\hNYL\LNBJD* HG\*

CJIBGKI\*GI* DAMZLDTIBLK*NDBKBiTG*HT* IOLTfDG4*iTG*NG*\LBI*HJK\* DG\*HLFJBKG\*COL_G\\BLKKGD�MITHBJKI4*HG\*

OGDJIBLK\*BKIGOCGO\LKKGDDG\*LT*HG*\JIB\_JNIBLK*HG*DJ*ZBG*GK*[MKMOJDg*2G*IJTQ*HG*OGNYTIG*JZJKI*[TMOB\LK*

G\I* HG* 8V4`z* JZGN* TK* OB\iTG*FJQBFJD* HJK\* DAJKKMG* iTB* \TBI* DJ* \LOIBG* HAYL\CBIJDB\JIBLKg* 2G* IJTQ* HG*

OGNYTIG*JCO]\*OMFB\\BLK*CJOIBGDDG*G\I*HG*V4<z*X*UW*FLB\g*%K_BK4*8Vz*HG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*

FGKIJDG* OG\IOBNIBZG* COM\GKIGOLKI* TKG* _LOFG* JZGN* JNN]\* YhCGOCYJ[BiTG\4* JZGN* TKG* FMHBJKG*

HAJCCJOBIBLK*HT*\hFCIEFG*HG*HGTQ*JK\*vaRwg*

*

!KG*HGTQB]FG*MITHG*COL\CGNIBZG*\TO*DG*\TSGI*G\I*NGDDG*HG*&�\IJF*&0$.3Y$CTfDBMG*GK*899Wg*-J\MG*\TO*DG*

\TBZB* \TO* U9* JK\* HG* `U* NJ\* HAJKLOGQBG* FGKIJDG* HBJ[KL\IBiTM\* HJK\* DAJHLDG\NGKNG* GK* CLCTDJIBLK*

[MKMOJDG* GI* `U* NLKIOEDG\4* DJ* HTOMG* FLhGKKG* HAMZLDTIBLK* HT* IOLTfDG* MIJBI* HG* W4W* JK\g* +G* DJ* FeFG*

FJKB]OG4*DG*OGIGKIB\\GFGKI*C\hNYL\LNBJD*MIJBI*\B[KB_BNJIBZGFGKI*CDT\*BFCLOIJKI*HJK\*DG*[OLTCG*HG\*NJ\*

iTG*HJK\*DG*[OLTCG*HG\*IMFLBK\*v<9wg**

*

2G\*IOLTfDG\*JKQBGTQ*GI*HG*DAYTFGTO*CL\\BfDGFGKI*J\\LNBM\*X*DAJKLOGQBG*FGKIJDG*LKI*NYJNTK*_JBI*DALfSGI*

HATKG* OGZTG* HG* DBIIMOJITOG* NLKHTBIG* CJO* /LHJOI* &0$ .3Y* CTfDBMG\* OG\CGNIBZGFGKI* GK* 8998* GI* 899ag*

1LKNGOKJKI*DG\*IOLTfDG\*JKQBGTQ4*DAJKJDh\G*HG*WR*MITHG\*CTfDBMG\*GKIOG*UV<`*GI*899U*FGI*GK*DTFB]OG*

HG* IO]\* KLFfOGTQ* fBJB\* FMIYLHLDL[BiTG\* DBFBIJKI* [OJKHGFGKI* DABKIGOCOMIJIBLK* HG\* OM\TDIJI\g* 2G\*

IOLTfDG\* JKQBGTQ* \LKI* [DLfJDGFGKI* _OMiTGKI\* HJK\* DAJKLOGQBG* FGKIJDG4* \JK\* iTABD* \LBI* CL\\BfDG*

HAJ__BOFGO* JZGN* NGOIBITHG* iTG* NG* \LBI* \B[KB_BNJIBZGFGKI* CDT\* iTAJT* \GBK* HG* DJ* CLCTDJIBLK* [MKMOJDG* KB*

HAMZJDTGO* DG* DBGK* IGFCLOGD* GKIOG* DG\* HGTQ* \hKHOLFG\* v<8wg* 1LKNGOKJKI* DG\* IOLTfDG\* HG* DAYTFGTO4*

DAJKJDh\G* HG* ``* IOJZJTQ* CTfDBM\* GKIOG* UV<9* GI* 899R* JF]KG* X* HG\* NLFFGKIJBOG\* FMIYLHLDL[BiTG\*

\GFfDJfDG\g* (LTIG_LB\* DAMCB\LHG* HMCOG\\B_* NJOJNIMOB\M* \GFfDG* \B[KB_BNJIBZGFGKI* CDT\* _OMiTGKI* GK*

NLKIGQIG*HAJKLOGQBG*FGKIJDG*iTAGK*CLCTDJIBLK*[MKMOJDG*v<Wwg*

*

*

*



* *

*
*

aW*

2A%KiTeIG* \TO* DJ* 'JKIM* GI* DG\* 1LK\LFFJIBLK\* DLO\* HG* DA,CCGD* HG* DJ* ?OMCJOJIBLK* l* DJ* +M_GK\G* LT*

%'1,?,+*HG*899<*G\I*DJ*COGFB]OG*GK*0OJKNG*X*MZJDTGO*DG\*\hFCIEFG\*HG*(1,*X*DAMNYGDDG*KJIBLKJDGg*

2AMNYJKIBDDLK*COM\GKIG*DAJZJKIJ[G*HAeIOG*BFCLOIJKI*vWV*`:R*OMCLKHJKI\w*GI*HAeIOG*B\\T*HATKG*CLCTDJIBLK*

[MKMOJDG*HG*SGTKG\*KLK*\MDGNIBLKKMG*CJO*DG*OGNLTO\*JT*\h\I]FG*HG*\LBK\g*2J*COMZJDGKNG*HG*DAJKLOGQBG*

FGKIJDG*G\I*HG*W4Uz*HG\*_BDDG\*GKIOG*U8*GI*Ua*JK\4*GI*NLKNGOKG*WU*_LB\*CDT\*DG\*_BDDG\*iTG*DG\*[JOkLK\g*

2AJKLOGQBG*FGKIJDG*COM\GKIG*fGD*GI*fBGK*TK*[OJHBGKI*\LNBJD*\TO*DJ*fJ\G*HG*DJ*COL_G\\BLK*HG\*CJOGKI\*7*

\B[KB_BNJIBZGFGKI* CDT\* _OMiTGKI* HJK\* DJ* NDJ\\G* \TCMOBGTOG* vNJHOG\4* NYG_\* HAGKIOGCOB\G\4* JOIB\JK\4*

NLFFGOkJKI\*|* :z4* &B\iTG* &GDJIB_* v&&w* U4Rw* CTB\* DJ* NDJ\\G* FLhGKKG* vCOL_G\\BLK\* BKIGOFMHBJBOG\4*

GFCDLhM\*|*W48z4*&&*U4Ww*CJO*OJCCLOI*JTQ*NDJ\\G\*CLCTDJBOG\*vLTZOBGO\4*\JK\*GFCDLB*|*84Rz4*&&*Uw*GI*

J[OBNTDIGTO\* v848z4*&&*94Vwg*!KG* JKJDh\G* \TCCDMFGKIJBOG* KG*FGI* CJ\* GK* MZBHGKNG* HG* DBGK* GKIOG* DJ*

NDJ\\G*\LNBJDG*GI* DJ*COLCLOIBLK*HG*CGO\LKKG\*JhJKI*fMKM_BNBM*HATK* IOJBIGFGKIg*2Ap[G*FLhGK*HG*HMfTI*

G\I*HG*U`4R*JK\g*+G*FJKB]OG*[MKMOJDG4*DA#31*BHMJD*HG\*_BDDG\*G\I*CDT\*_JBfDG*iTG*NGDTB*HG\*[JOkLK\*7*U<*

NLKIOG*8U4:g*2A#31*BHMJD*HG\*_BDDG\*HG*NDJ\\G\*\LNBJDG\*\TCMOBGTOG\*G\I*CDT\*fJ\*iTG*NGDTB*HG\*NDJ\\G\*

CLCTDJBOG\4*ILTI*GK*MIJKI*CDT\*CO]\*HG*DGTO*#31*HMNDJOMg*2AMNJOI*FLhGK*GKIOG*#31*HMNDJOM*GI*#31*BHMJD*

G\I*HG*84a*CLTO*DG\*_BDDG\*GI*COG\iTG*KTD*CLTO*DG\*[JOkLK\g*%K_BK4*V9z*HG\*_BDDG\*\G*CGOkLBZGKI*NLFFG*

x*TK*CGT*LT*fGJTNLTC*IOLC*[OL\\G\*yg*JDLO\*iTG*R:z*HG\*[JOkLK\*G\IBFGKI*JZLBO*DG*fLK*CLBH\*vR<wg***

*

2AGQCDLBIJIBLK*CJO*HAJTIOG\*JTIGTO\*HG\*HLKKMG\*B\\TG\*HA%'1,?,+*FLKIOG*HATKG*CJOI*iTG*DG\*_LOFG\*

\Tf\hKHOLFBiTG\* HAJKLOGQBG* FGKIJDG* \LKI* GKIOG* 8* GI* R* _LB\* CDT\* _OMiTGKIG\* iTG* DG\* _LOFG\*

\hKHOLFBiTG\4* \GDLK* DG\* NOBI]OG\* HBJ[KL\IBiTG\* GFCDLhM\g* +AJTIOG* CJOI* \GTDGFGKI* DJ* FLBIBM* HG\*

CGO\LKKG\*\LT__OJKI*HAJKLOGQBG*FGKIJDG*\hKHOLFBiTG*LKI*OGkT*TK*IOJBIGFGKI*CLTO*DGTO*IOLTfDG4*NYB__OG*

MZJDTM*GKIOG*884<z*GI*WR4V*z**CLTO*DG\*_LOFG\*\Tf\hKHOLFBiTG\*va:wg*

*

1G\*Lf\GOZJIBLK\*CGTZGKI*eIOG*NLFCDMIMG\*CJO*DG*IOJZJBD*HG*3BINYB\LK*&0$.3Y*CTfDBM*GK*89U:g*2GTO*MITHG*

IOJK\ZGO\JDG* \MiTGKIBGDDG* GK* CLCTDJIBLK* [MKMOJDG* JT\IOJDBGKKG* vW9U9* CGO\LKKG\* GK* UVV<* GI* W9W:*

CGO\LKKG\* GK* 899<w* JZJBI* GKIOG* JTIOG\* CLTO* fTI* HG* FGIIOG* GK* CGO\CGNIBZG* HG\* HLKKMG\*

HMFL[OJCYBiTG\* GI* DG\* NLFCLOIGFGKI\* J\\LNBM\* JTQ* (1,g* #D\* KLIGKI* iTG* DJ* _OMiTGKNG* HG\* JNN]\*

YhCGOCYJ[BiTG\4* HG\* NLKHTBIG\* CTO[JIBZG\* GI* HG\* OG\IOBNIBLK\* JDBFGKIJBOG\* LKI* JT[FGKIM* HJK\* DJ*

CLCTDJIBLK* ZBZJKI* \LT\* DG* OGZGKT* JKKTGD* FMHBJK* JBK\B* iTG* NYGm* DG\* YLFFG\4* \T[[MOJKI* JBK\B* TKG*

HMFLNOJIB\JIBLK*HG*NG\*NLFCLOIGFGKI\*JZGN*DG*IGFC\*v<:wg* *



* *

*
*

a:*

1"! R-'+M&'/7/3'%*40479.';5%*

="67%-),&#%&);,F-%*

*

P* 'GQG*_MFBKBK*v<`4<Rw*

P* ,HLDG\NGKNG4*HMfTI*HG*ZBG*HAJHTDIG*v<`4<Rw*

P* $BG*GK*\LNBMIM*LNNBHGKIJDG*v<`w*

P* ?J\\M*HG*ZBLDGKNG\*\GQTGDDG\*\TfBG\*v<`w*

P* 1OBIBiTG\*OGkTG\*NLKNGOKJKI*DG*CLBH\*LT*DG*NLOC\*v<`w*

P* ?OG\\BLK*HG*FBKNGTO*HJK\*DJ*COL_G\\BLK*LT*DG\*DLB\BO\*v<`w*

P* 0JBfDG*G\IBFG*HG*\LB*GI*IOJBI\*CGO_GNIBLKKB\IG\*v<`w*

P* (OLTfDG\*JKQBGTQ*v<`w*

P* (OLTfDG\*HG*DAYTFGTO*v<Rw*

P* (OLTfDG*Lf\G\\BLKKGDPNLFCTD\B_*v<Rw*

P* (OLTfDG*HG*CGO\LKKJDBIM*v<Rw*

P* 1LKHTBIG\*JHHBNIBZG\*v<Rw*

P* ,KIMNMHGKI\* _JFBDBJTQ* HG*(1,4* HG* IOLTfDG\* HG* DAYTFGTO* v<`4<Rw4**

HG*IOLTfDG\*HG*CGO\LKKJDBIM*GI*HG*OM[BFG*JDBFGKIJBOG*v<Rw*

(*I-'"7;*/,&]&

);,F-%&*

P* cGTKG\*_BDDG\4*GK*CJOIBNTDBGO*COM\GKIJKI*TKG*JFMKLOOYMG*v<aw*

P* ?GO\LKKG\*JhJKI*TK*#31*BK_MOBGTO*LT*\TCMOBGTO*JTQ*KLOFG\*v<aw*

P* ,HLDG\NGKI\*NLK\TDIJKI*CLTO*HG\*COMLNNTCJIBLK\*NLKNGOKJKI* DGTO*

CLBH\4* HG\* HM\LOHOG\* [J\IOLPBKIG\IBKJTQ4* HG\* COLfD]FG\*

C\hNYLDL[BiTG\*v<aw*

P* +JK\GTO\4* FJKKGiTBK\4* HB\NBCDBKG\* \CLOIBZG\* G\IYMIBiTG\* LT* X*

NJIM[LOBG\*HG*CLBH\*v<a4<<w*

P* ?JIBGKI\* JhJKI* HG\*CJIYLDL[BG\* BFCDBiTJKI* TK* OM[BFG*JDBFGKIJBOG*

v<a4<<w*

P* 3BKLOBIM\*\GQTGDDG\*v<<w*

P* ?GO\LKKG\*COJIBiTJKI*DALOIYLOGQBG*LT*DG*ZM[MIJOB\FG4*GK*CJOIBNTDBGO*

X*DAJHLDG\NGKNG*v<<w*

="67%-),&

I)*/*,7;F-%,&

I:Y*)"7;+,*

P* ,[G*�*UV*JK\*DLO\*HG*DJ*COGFB]OG*YL\CBIJDB\JIBLK*v<Vw*

P* ?OGFB]OG*YL\CBIJDB\JIBLK*HG*HTOMG*BK_MOBGTOG*X*U*FLB\*v<Vw*

P* �*R*YL\CBIJDB\JIBLK\*CLTO*TK*FeFG*CJIBGKI*v<Vw*

P* =L\CBIJDB\JIBLK*CLTO*NLFLOfBHBIM\*C\hNYBJIOBiTG\4*\LFJIBiTG\*v<Vw*

P* +TOMG*HAMZLDTIBLK*HT*IOLTfDG* BFCLOIJKIG*JZJKI*COB\G*GK*NYJO[G*GI*

CJ\\J[G*X*DJ*NYOLKBNBIM*va<w*

P* ,NN]\*YhCGOCYJ[BiTG\*GI*CTO[JIB_\*va<w*

*

8.'3&."$]$;$^?7*<%723257&$.:.3,07>"&!
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a`*

2J* OGZTG* HG* 0JBOfTOK*&0$ .3Y* CTfDBMG* GK* 899W* COLCL\G* TKG* DB\IG* HG* _JNIGTO\* HG* OB\iTG* HG* DAJKLOGQBG*

FGKIJDGg*2G\* _JNIGTO\*[MKMOJTQ* BKNDTGKI* DG*\GQG* _MFBKBK4* DJ*CMOBLHG*HG*ZBG*JHLDG\NGKIG*LT*HG* SGTKG*

JHTDIG4*DJ*ZBG*GK*\LNBMIM*LNNBHGKIJDGg*2G\*JKIMNMHGKI\*_JFBDBJTQ*HG*(1,*GI*HG*HMCOG\\BLK4*TK*CJ\\M*HG*

ZBLDGKNG\*\GQTGDDG\4*HG*OM[BFG*JDBFGKIJBOG*NLKHTBI*HJK\*DJ*_JFBDDG4*HG\*NOBIBiTG\*OGkTG\*CLOIJKI*\TO*DG*

CLBH\*LT*DG*NLOC\4*TKG*COG\\BLK*COL_G\\BLKKGDDG*LT*HJK\*DG\*DLB\BO\*CLTO*eIOG*FBKNG4*TKG*_JBfDG*G\IBFG*

HG* \LB4* HG\* IOJBI\* CGO_GNIBLKKB\IG\4* HG\* IOLTfDG\* JKQBGTQ* \LKI* BHGKIB_BM\* NLFFG* JTIJKI* HG* _JNIGTO\*

BKHBZBHTGD\* v<`wg* * ?JOFB* DG\* IOJZJTQ* \TO* DG\iTGD\* BD\* \�JCCTBGKI4* LK* CGTI* NBIGO* TKG* MITHG* NJ\PIMFLBK*

HJIJKI*HG*UVVV*HMHBMG*X*NGIIG*IYMFJIBiTG*GI*OMJDB\MG*CJO*DG*FeFG*JTIGTO4*iTB*NLFCJOG*TKG*CLCTDJIBLK*

HG* Ra* NJ\* H�JKLOGQBG* FGKIJDG* X* IOLB\* [OLTCG\* IMFLBK\*7* 89:* \TSGI\* GQGFCI\* HG* (1,4* U98* \TSGI\*

COM\GKIJKI*HAJTIOG\*IOLTfDG\*C\hNYBJIOBiTG\*GI*U98*\TSGI\*\LT__OJKI*HG*fLTDBFBG*KGOZGT\Gg*,TPHGDX*HG*

DGTO*BHGKIB_BNJIBLK4*NG*IOJZJBD*COMNB\G*iTATKG*COLCLOIBLK*NGOIJBKG*HG*NG\*GQCL\BIBLK\*X*OB\iTG*KG*\GFfDG*

CJ\*CDT\* _LOIGFGKI* HB\IOBfTMG*HJK\* D�JKLOGQBG*FGKIJDG* iTG*HJK\* DJ* fLTDBFBG*KGOZGT\G* JBK\B* iTG* DG\*

IOLTfDG\*C\hNYBJIOBiTG\*HG*FJKB]OG*[MKMOJDGg*!KG*IGKHJKNG*\G*HM[J[G*ILTIG_LB\4*iTB*G\I*iTG*DJ*_JBfDG*

G\IBFG*HG*\LB*GI* DG\* IOJBI\*CGO_GNIBLKKB\IG\*\LKI*CDT\* _LOIGFGKI*J\\LNBM\*X* D�JKLOGQBG*FGKIJDG4*GI*iTG*

D�GQCL\BIBLK*JTQ*OM[BFG\4*X*TK*CJOGKI*\LT__OJKI*HG*(1,*LT*H�LfM\BIM*\GFfDG*CDT\*J\\LNBM*X*DJ*fLTDBFBG*

KGOZGT\G*vV9wg*

*

'IGBKYJT\GK*&0$.3Y*CTfDBGKI*GK*89U`*TKG*MITHG*NJ\PIMFLBK*NLFCJOJKI*8Wa9*NJ\* B\\T*HATK* OG[B\IOG*X*

a9W`*NLKIOEDG\*GI*DGTO\*JCCJOGKIM\*JT*COGFBGO*HG[OMg*%DDG*ZJ*HJK\*DG*\GK\*HATKG*J[OM[JIBLK*_JFBDBJDG*

HT*IOLTfDG*7* DAJKLOGQBG*FGKIJDG*G\I*iTJIOG*_LB\*CDT\*_OMiTGKIG*NYGm* DG\*JCCJOGKIM\*HG\*NJ\*iTG*NGTQ*

HG\*NLKIOEDG\g*2G\*_JNIGTO\*HG*OB\iTG* BHGKIB_BM\*\LKI*TK*NJ\*HAJKLOGQBG*FGKIJDG*JT*\GBK*HG* DJ* _OJIOBG4*

HG\* IOLTfDG\*HG* DAYTFGTO*HJK\* DJ* _JFBDDG4*TK*JKIMNMHGKI*CGO\LKKGD*HG* IOLTfDG*HG* DAYTFGTO4*JKQBGTQ4*

Lf\G\\BLKKGDPNLFCTD\B_4* HG* CGO\LKKJDBIM* LT* JHHBNILDL[BiTG4* DG* \GQG* _MFBKBK4* GI* TKG* KJB\\JKNG* CDT\*

OMNGKIG*DLO\*HG*DJ*CMOBLHG*NLTZGOIG*CJO*DAMITHG*vUV`U*X*UVVRwg*#D*KAJ*CJ\*MIM*FB\*GK*MZBHGKNG*HG*DBGK*

GKIOG*DG*FBDBGT*HG*ZBG*vTOfJBK*LT*CJ\w*GI*DG*OB\iTG*HG*HMZGDLCCGO*TKG*JKLOGQBG*FGKIJDG4*CJ\*CDT\*iTATK*

HMZGDLCCGFGKI*CDT\*COMNLNG*HT* IOLTfDG* NYGm* DG\*JCCJOGKIM\*HG\* NJ\* NLFCJOJIBZGFGKI*X* NGTQ*HG\*

IMFLBK\*v<Rwg*

*

2J*=JTIG*,TILOBIM*HG*'JKIM*v=,'w*J*CTfDBM*HG\*OGNLFFJKHJIBLK\*KJIBLKJDG\*\TO*DJ*COB\G*GK*NYJO[G*HG*

DAJKLOGQBG*FGKIJDG*GK*89U9g**+G\*[OLTCG\*X*OB\iTG*HAJKLOGQBG*FGKIJDG*h*LKI*MIM*BHGKIB_BM\*7*DG\*SGTKG\*



* *

*
*

aR*

_BDDG\4*DG\*CJIBGKI\*JZGN*TK*BKHBNG*HG*FJ\\G*NLOCLOGDDG*fJ\*LT*MDGZM4*DG\*JHLDG\NGKI\*NLK\TDIJKI*CLTO*

HG\* COMLNNTCJIBLK\* NLKNGOKJKI* DGTO* CLBH\4* HG\* HM\LOHOG\* [J\IOLPBKIG\IBKJTQ4* HG\* COLfD]FG\*

C\hNYLDL[BiTG\4* DG\* SGTKG\* _BDDG\* COM\GKIJKI* HG\* CGOITOfJIBLK\* HG\* NhNDG\*FGK\IOTGD\4* GK* CJOIBNTDBGO*

TKG*JFMKLOOYMG4* DG\*HJK\GT\G\4* DG\*FJKKGiTBK\4* DG\*\CLOIB_\*KLIJFFGKI* DG\*HB\NBCDBKG\*G\IYMIBiTG\*

LT*X*NJIM[LOBG*HG*CLBH\4*GI*DG\*\TSGI\*JIIGBKI\*HG*CJIYLDL[BG*BFCDBiTJKI*HG\*OM[BFG\*IGD\*iTG*DG*HBJf]IG*

HG* IhCG* Ug* 2ABK\JIB\_JNIBLK* NLOCLOGDDG* GI* DG\* COMLNNTCJIBLK\* NLKNGOKJKI* DABFJ[G* HT* NLOC\* \LKI* DG*

HMKLFBKJIGTO* NLFFTK* HG* NG\* CLCTDJIBLK\* v<awg* +JK\* DJ* ZGO\BLK* 898U* HG\* OGNLFFJKHJIBLK\* HG*

DA!%&(71.:$!1.*&%,$ 26$ B&*7.0(71)4* DJ* CLCTDJIBLK* HG\*FBKLOBIM\* \GQTGDDG\* G\I* M[JDGFGKI* NLK\BHMOMG*

NLFFG* NJIM[LOBG* X* OB\iTG4* CJOIBNTDB]OGFGKI* DJ* CLCTDJIBLK* IOJK\[GKOGg* 2G\* CGO\LKKG\* COJIBiTJKI*

DALOIYLOGQBG4*\LBI*DG*\LTNB*COLKLKNM*HATKG*JDBFGKIJIBLK*\JBKG4*NLK\IBITGKI*M[JDGFGKI*TK*[OLTCG*X*OB\iTG*

ILTI* NLFFG* DG\* ZM[MIJOBGK\g* %K* G__GI4* BD* G\I* OJCCLOIM* iTG* HJK\* DJ* CLCTDJIBLK* JHLDG\NGKIG* HG* IGD\*

OM[BFG\*JDBFGKIJBOG\*\LKI*\LTZGKI*GK*OMJDBIM*FLIBZM\*CJO*DJ*ZLDLKIM*HATKG*CGOIG*HG*CLBH\*GI*GKIOGCOB\*

JCO]\*JZLBO*HMZGDLCCM*HG\*\hFCIEFG\*HG*(1,*v<<wg*#D* _JTI*KLIGO*iTG*NG\*CLCTDJIBLK\*COM\GKIGKI*TK*

OB\iTG* \IJIB\IBiTGFGKI* CDT\* MDGZM* HG* HMZGDLCCGO* TKG* JKLOGQBG* FGKIJDG4* \JK\* ILTIG_LB\* iTABD* \LBI*

iTG\IBLK*HG*NJT\JDBIM*vWRwg*

*

2J*iTG\IBLK*HG\*_JNIGTO\*COLKL\IBiTG\*G\I*JfLOHMG*HJK\*TK*IOJZJBD*HG*?JCJHLCLTDL\*&0$.3Y*CTfDBM*GK*

899Vg* ,* CJOIBO* HATKG* CLCTDJIBLK* HG* R99V* _GFFG\* B\\TG* HATK* OG[B\IOG* \TMHLB\* JhJKI* COM\GKIM* TKG*

YL\CBIJDB\JIBLK* CLTO* JKLOGQBG*FGKIJDG* \TO* DJ* CMOBLHG* UVaWP899W4* NG\* JTIGTO\* MIJfDB\\GKI* iTATK* p[G*

\TCMOBGTO*X*UV*JK\*DLO\*HG*DJ*COGFB]OG*YL\CBIJDB\JIBLK4*TKG*COGFB]OG*YL\CBIJDB\JIBLK*JhJKI*TKG*HTOMG*

BK_MOBGTOG*X*TK*FLB\4*CDT\*HG*\BQ*YL\CBIJDB\JIBLK\*CLTO* DG*FeFG*CJIBGKI4*GI*HG\*YL\CBIJDB\JIBLK\*CLTO*

NLFLOfBHBIM\* C\hNYBJIOBiTG\* LT* \LFJIBiTG\* \LKI* J\\LNBM\* X* TKG*FLOIJDBIM* CDT\* BFCLOIJKIG* v<Vwg* 2J*

OGZTG* HG* DBIIMOJITOG* HG* 'IGBKYJT\GK* &0$ .3Y* NBIMG* CDT\* YJTI* JSLTIG* M[JDGFGKI* iTATKG* HTOMG* NLTOIG*

HAMZLDTIBLK* HT* IOLTfDG* JZJKI* DJ* COB\G* GK* NYJO[G* G\I* [DLfJDGFGKI* BHGKIB_BMG* NLFFG* _JNIGTO* HG* fLK*

COLKL\IBNg*,*DABKZGO\G4*DG*CJ\\J[G*X*DJ*NYOLKBNBIM*G\I*[DLfJDGFGKI*OGIGKTG*NLFFG*_JNIGTO*HG*FJTZJB\*

COLKL\IBN4*ILTI*NLFFG*DJ*COM\GKNG*HAJNN]\*YhCGOCYJ[BiTG\*GI*CTO[JIB_\*va<wg*%K_BK4*\B*DAGK\GFfDG*HG\*

_JNIGTO\*COLKL\IBiTG\*NBIM\*CDT\*YJTI*\LKI*OGIGKT\*CJO*3JTOBNG*1LONL\4*NGI*JTIGTO*\LTDB[KG*M[JDGFGKI*

iTG* DG* IOLTfDG* C\hNYLCJIYLDL[BiTG* X* DALOB[BKG* HG* DAJKLOGQBG* FGKIJDG* G\I* TK* _JNIGTO* COLKL\IBiTG*

G\\GKIBGD*FJB\* HAGQCDLBIJIBLK* DBFBIMG* JT*HMfTI* HG* DJ* COB\G* GK* NYJO[G* NJO* \LK*MZJDTJIBLK* G\I* HMDBNJIG*

v`:wg*



* *

*
*

aa*
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2G* HBJ[KL\IBN* HAJKLOGQBG* FGKIJDG* G\I* TK* HBJ[KL\IBN* NDBKBiTG* CL\M* CJO* DG* FMHGNBK4* X* DAJBHG* HATKG*

JKJFK]\G*OGNTGBDDBG*JTCO]\*HT*CJIBGKI*GI*HG*\LK*GKILTOJ[G*JBK\B*iTG*HG*\B[KG\*CYh\BiTG\*OGIOLTZM\*X*

DAGQJFGK* NDBKBiTGg* 2G\* GQJFGK\* NLFCDMFGKIJBOG\* LKI* ZLNJIBLK* X* OGNYGONYGO* HG\* NLFCDBNJIBLK\* X*

DAJKLOGQBG*FGKIJDG*GI*X*MNJOIGO*HG\*HBJ[KL\IBN\*HB__MOGKIBGD\*\B*NGDJ*\AJZMOJBI*KMNG\\JBOGg*#D*\AJ[BI*HLKN*

IYMLOBiTGFGKI*HATK*HBJ[KL\IBN*CL\BIB_* HGZJKI* DJ*COM\GKNG*HG*NGOIJBK\*\B[KG\4*GI*KLK*HATK*HBJ[KL\IBN*

HAGQNDT\BLKg*?LTO*JTIJKI4*\B*DJ*\MFMBLDL[BG*HT*IOLTfDG*G\I*CJOIBNTDB]OGFGKI*OBNYG*GI*CJO_LB\*\IMOMLIhCMG4*

DG* HBJ[KL\IBN* KG* \G*COM\GKIG*CJ\* ILTSLTO\*13&6)$ &:$%.7:* JT*FMHGNBKg*1LFFG*KLT\* DG* ZGOOLK\*CDT\*

IJOH4*HBZGO\G\*CDJBKIG\*IOLFCGT\G\*CGTZGKI*FLIBZGO*DG*CJIBGKI*X*NLK\TDIGO*HG\*FMHGNBK\*HG*\CMNBJDBIM\*

ILTI* JT\\B* HBZGO\G\g* 2J* COM\GKIJIBLK* HT* IOLTfDG* ZJ* FJBKIGKJKI* eIOG* HMIJBDDMG*

vUU4U:4W`4WR4W<4WV4:84`94`:wg*,* DJ*\TBIG*HG*iTLB*\G\*COBKNBCJDG\* _LOFG\*NDBKBiTG\*\GOLKI*GKZB\J[MG\4*

DG\* IOLTfDG\* \LFJIBiTG\* J\\LNBM\* GI* DGTO\* COBKNBCJDG\* NLFCDBNJIBLK\* \GOLKI* OGZT\g* 2G\* HBJ[KL\IBN\*

HB__MOGKIBGD\*iTB*CGTZGKI*eIOG*MZLiTM\*_GOLKI*DALfSGI*HATKG*HGOKB]OG*CJOIBGg**

!"! K0/$%?'%*

1AG\I*DG*\hFCIEFG*G\\GKIBGDg*(LTIG_LB\4*BD*\AJ[BI*DX*HATK*JfT\*HG*DJK[J[G*NJO*BKBIBJDGFGKI*DG*CJIBGKI*KG*

COM\GKIG* CJ\* TKG* JTIYGKIBiTG* CGOIG* HAJCCMIBI* NLFFG* NGDJ* CGTI* \G* ZLBO* HJK\* HBZGO\G\* CJIYLDL[BG\*

\LFJIBiTG\* IGD\* iTG* HG\* NJKNGO\4* LT* C\hNYBJIOBiTG\* IGD\* iTG* DG\* \hKHOLFG\* HMCOG\\B_\g* 2G* CJIBGKI*

COM\GKIG* GK* OMJDBIM* TKG* DTIIG* JNIBZG* NLKIOG* DJ* _JBF4* \GK\JIBLK* BKZG\IBG* HG*FJKB]OG* CJOIBNTDB]OG* \LT\*

_LOFG*HATKG*x*MOLIB\JIBLK*HG* DJ* _JBF*y4*GI*iTB*JfLTIBI*X*TKG*OG\IOBNIBLK*ZLDLKIJBOG*HG*\LK*JDBFGKIJIBLK*

vUUwg*#D*\AJ[BI*HG*\LTONG\*HG*\JIB\_JNIBLK*HGZJKI*DJ*FJbIOB\G*HG*\LB*iTAGDDG\*BFCDBiTGKIg*rG\IGFfGO[*&0$.3Y*

h*DB\GKI*GKIOG*JTIOG\*TK*FJ\LNYB\FG*COBFJBOG4*_LOFG*HABKZG\IB\\GFGKI*J[OG\\B_*HT*NLOC\*iTB*G\I*OGSGIM*

TKG*_LB\*DG*CDJB\BO*CGOkT4*JBK\B*iTATKG*OGCOM\GKIJIBLK*HG*DABK[G\IBLK*HG*KLTOOBITOG*NLFFG*BKIOT\BLK*HJK\*

DABKIM[OBIM* NLOCLOGDDGg* 1G* KAG\I* iTG* HJK\* TK* \GNLKH* IGFC\* iTG* NG\* JIIBITHG\* HG* NLKIOEDG* \GOLKI*

HMCJ\\MG\4*iTG*DJ*\GK\JIBLK*HG*_JBF*\AG\ILFCGOJ*GI*iTAJCCJOJBIOLKI*TKG*BKILDMOJKNG*X*DAJDBFGKIJIBLK4*

TKG*CGTO*HG*[OL\\BO*GI*DG\*NLFCLOIGFGKI\*J\\LNBM\g**

*

*

*



* *
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*
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!K* MZMKGFGKI* HG* ZBG* COMNBCBIG* CJO_LB\* DG* HMNDGKNYGFGKI* HT* IOLTfDG4* IGD* iTATKG* \MCJOJIBLK* JZGN* DJ*

_JFBDDG4* TK* HGTBD4* TK* HMFMKJ[GFGKI4* TKG* OTCITOG* \GKIBFGKIJDGg* !K* OM[BFG* BKBIBJD* G\I* _OMiTGFFGKI*

OGIOLTZM* X* DAJKJFK]\G4* OJIBLKKJDB\M* JTILTO* HATK* \TOCLBH\* OMGD* LT* CJ\4* HG* IOLTfDG\* HB[G\IB_\4* HG* DJ*

ZLDLKIM* HATKG* JDBFGKIJIBLK* CDT\* \JBKGg* 2G\* JDBFGKI\* BHGKIB_BM\* NLFFG* _JB\JKI* [OL\\BO* \LKI*

COL[OG\\BZGFGKI*OGIBOM\*HG*DAJ\\BGIIG*vOG\IOBNIBLK*iTJDBIJIBZGw4*GI* DG\*iTJKIBIM\*\AJFGKTB\GKI*vOG\IOBNIBLK*

iTJKIBIJIBZGwg*%K*COJIBiTG*FJIB]OG\*[OJ\\G\4*HG\\GOI\4* _MNTDGKI\4*ZBJKHG\*KG*ZLKI*CDT\* _JBOG*CJOIBG*HT*

OM[BFG*JDBFGKIJBOG*HT*CJIBGKIg*+G\*NLFCLOIGFGKI\*CJOIBNTDBGO\*GI*HG\*OBITGD\*NLKNGOKJKI*DAJDBFGKIJIBLK*

JCCJOJB\\GKI*7*\JTI\*HG*OGCJ\4*CG\MG*HG\*JDBFGKI\4*NLFCIG*HG\*NJDLOBG\g*2LO\*HT*OGCJ\4* DAGKILTOJ[G*

Lf\GOZG*TK*IOB*\LB[KGTQ*HG\*JDBFGKI\*HJK\*DAJ\\BGIIG4*TK*HMNLTCJ[G*GK*CGIBI\*FLONGJTQ*HG\*JDBFGKI\4*

TKG* NGOIJBKG* DGKIGTO* X* DJ* FJ\IBNJIBLK4* HG\* J\\BGIIG\* iTB* KG* \LKI* CJ\* _BKBG\g* 1G\* OGCJ\* HGZBGKKGKI*

HAJBDDGTO\* HG\* FLFGKI\* HG* IGK\BLK\4* HG* KM[LNBJIBLK\* ZLBOG* HG* NLK_DBI\* GKIOG* DG* CJIBGKI* GI* \LK*

GKILTOJ[Gg*(LTI*NG*iTB*CGTI*JZLBO*IOJBI*X*DAJDBFGKIJIBLK*CGTI*_JBOG*DALfSGI*HATKG*COB\G*HG*NLKIOEDG*CJO*DG*

CJIBGKI*7*FGKT\4*NLTO\G\4*COMCJOJIBLK*HG\* OGCJ\g*+AJTIOG\*J\CGNI\*HG* DJ*ZBG*HG* _JFBDDG*CGTZGKI*eIOG*

BKZG\IB\*CJO*NG\*CJIBGKI\4*\B*fBGK*iTATKG*JTIYGKIBiTG*GFCOB\G*HT*CJIBGKI*\TO*\LK*GKILTOJ[G*G\I*CJO_LB\*

Lf\GOZMGg**1GIIG*JKLOGQBG*CGTI*CJO_LB\*\G*NLFCDBiTGO*HATKG*JCYJ[BG*ILIJDG4*BD*\AJ[BIPDX*HATK*MDMFGKI*HG*

[OJZBIMg*

1"! K&4'3$'))%&%0.**

1LK\MiTGKNG* HBOGNIG* HG* DJ* OG\IOBNIBLK* JDBFGKIJBOG4* NGDTBPNB* CGTI* \G* COM\GKIGO* HG* FJKB]OG* fOTIJDG*

NLFFG*HG*FJKB]OG*BK\BHBGT\Gg*1GIIG*CGOIG*HG*CLBH\4*iTB*CGTI*JIIGBKHOG*`9z*HT*CLBH\*BKBIBJD*HJK\*DG\*

_LOFG\* GQIOeFG\4* G\I* JNNLFCJ[KMG* HATK* OGIGKIB\\GFGKI* \TO* DJ* NOLB\\JKNG* \IJITOLPCLKHMOJDG* ZLBOG*

HATK*OGIJOH*CTfGOIJBOG*HJK\*DG*NJ\*HATK*GK_JKI*LT*HATK*JHLDG\NGKIg*,BK\B4*HJK\*DG\*_LOFG\*_OT\IG\4*TKG*

HBFBKTIBLK*HG* DJ*ZBIG\\G*HG*NOLB\\JKNG*CLKHMOJDG* B\LDMG*\JK\*CGOIG*HG*CLBH\*GK*ZJDGTO*Jf\LDTG*CGTI*

\ALf\GOZGO*NYGm* DAJHLDG\NGKIg* 1AG\I* TKG* HG\* OJB\LK\* ST\IB_BJKI* DG* \TBZB* \h\IMFJIBiTG* HG\* NLTOfG\* HG*

NOLB\\JKNG* NYGm* NGIIG* CLCTDJIBLKg* 2AJFJB[OB\\GFGKI* \G* FG\TOG* X* DAJBHG* HG* DABKHBNG* HG* 6TMIGDGI* LT*

#KHBNG*HG*3J\\G*1LOCLOGDDG*iTB*NLOOG\CLKH*JT*CLBH\*GK*tBDL[OJFFG\*HBZB\M*CJO*DJ*IJBDDG*GK*F]IOG\*JT*

NJOOMg*1GI*BKHBNG*G\I*OJCCLOIM*JTQ*KLOFG\*Jf\LDTG\*CLTO*DAJHTDIG*GI*JTQ*CGONGKIBDG\*NYGm*DAGK_JKI*CTB\*

\TBZB* JT*NLTO\*HT* IGFC\g*?LTO* BK_LOFJIBLK4* DABK\T__B\JKNG*CLKHMOJDG*G\I*HM_BKBG*HJK\* DAJf\LDT*CJO*TK*

#31*BK_MOBGTO*X*U<4`*t[�F#*NYGm*DAJHTDIG*GI*JT*W!*CGONGKIBDG*NYGm*DAGK_JKIg**

*



* *
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1GI*JFJB[OB\\GFGKI*HLKKG*DTB*JT\\B*TKG*\GK\JIBLK*HG*FBGTQPeIOG*BKBIBJDGg*2ABKiTBMITHG*HG*DAGKILTOJ[G*

NLKIOJ\IG*\LTZGKI*JZGN*DABKHB__MOGKNG*ZLBOG*DG*HMKB*HT*CJIBGKI*_JNG*X*TKG*FJB[OGTO*CJIGKIG4*IhCBiTG*HG*

DAJKLOGQBG*FGKIJDGg*2G*FMHGNBK*Lf\GOZGOJ*TK*_JNB]\*MFJNBM4*HG\*L\*\JBDDJKI\4*TKG*_LKIG*HT*CJKKBNTDG*

JHBCGTQ*JfLTIB\\JKI* DG*NJ\*MNYMJKI*X*TKG*HB\CJOBIBLK*HG\* _LOFG\*_MFBKBKG\*7*YJKNYG\4* _G\\G\4*\GBK\*

G__JNM\g* 1G* NLOC\* HMNYJOKM* CLTOOJ* CJO_LB\* eIOG* NJNYM* \LT\* HG\* ZeIGFGKI\* JFCDG\g* 1GI*

JFJB[OB\\GFGKI* GKIOJbKG* TKG* FhOBJHG* HG* NLK\MiTGKNG\* \LFJIBiTG\* HMZGDLCCMG\* HJK\* TKG* CJOIBG*

HMHBMG4*iTB*OGCOM\GKIGKI*JTIJKI*HG*CLIGKIBGD\*MDMFGKI\*HG*[OJZBIMg*

8"! K&M0/$$:M%S*+9)C/0,.'/0*M$%,.'7%S*-%$.%*+>'0.M$T.*)%?5%7**

2AJFMKLOOYMG* GI* DG* NLTCDG* Hh\_LKNIBLK* MOGNIBDG* P* CGOIG* HABKIMOeI* \GQTGD4* \LK* MiTBZJDGKI* HJK\* DJ*

CLCTDJIBLK*FJ\NTDBKG4*_LKI*YB\ILOBiTGFGKI*CJOIBG*HG\*\B[KG\*NJOHBKJTQ*HG*DAJKLOGQBG*FGKIJDG*\JK\*eIOG*

GK*COJIBiTG*KMNG\\JBOG\*JT*HBJ[KL\IBNg*2AJFMKLOOYMG*CGTI*eIOG*COBFJBOG*\B* DG\*O][DG\*KG*\LKI* SJFJB\*

\TOZGKTG\* NYGm* TKG* CJIBGKIG* p[MG* HG* CDT\* HG* U`* JK\* GI* JhJKI* TK* HMZGDLCCGFGKI* KLOFJD* HG\*

NJOJNI]OG\*\GQTGD\*\GNLKHJBOG\4*LT*\GNLKHJBOG*\B*GDDG\*\LKI*BKIGOOLFCTG\*JT*FLBK\*W*FLB\g*1GI*JOOeI*

HG\*O][DG\*CGTI*COMNMHGO*LT*\TBZOG*DAJFJB[OB\\GFGKI4*IMFLB[KJKI*HATKG*CYh\BLCJIYLDL[BG*NLFCDGQG4*X*

DJ*_LB\*C\hNYL[]KG*FJB\*JT\\B*COBFJBOG*CJO*BK\T__B\JKNG*HG*DAJQG*YhCLIYJDJFLPYhCLCYh\LP[LKJHBiTGg*

1GIIG*BK\T__B\JKNG*G\I*JHJCIJIBZG4*NLFCGK\JILBOG4*\GNLKHJBOG*X*TKG*fJDJKNG*MKGO[MIBiTG*KM[JIBZGg*2G*

FMNJKB\FG*YLOFLKJD* \LT\PSJNGKI*G\I* TKG*HBFBKTIBLK*HG* DJ* _OMiTGKNG*GI* HG* DAJFCDBITHG*HG\*CBN\*HG*

/LKJHLIOLCYBK*&GDGJ\BK[*=LOFLKG*YhCLIYJDJFBiTG*LT*/K&=4*HBFBKTJKI*X*\LK* ILTO* DJ*\MNOMIBLK*HG*

0LDDBNDG* 'IBFTDJIBK[* =LOFLKG* v0'=w* GI* HG* 2TIGBKBmBK[* =LOFLKG* v2=w* YhCLCYh\JBOG\g* 2J* DGCIBKG4*

YLOFLKG*HT*IB\\T*JHBCGTQ4*BKIGOZBGKHOJBI*HJK\*NGIIG*Hh\OM[TDJIBLK*YhCLIYJDJFBiTGg*1GNB*JfLTIBI*X*TKG*

JKLZTDJIBLK4*HLKN*HG\*IOLTfDG\*HG*DJ*_GOIBDBIM*GI*DAJf\GKNG*HG*O][DG\g*1GIIG*Jf\GKNG*HG*O][DG\*CGTI*eIOG*

IhCBiTGFGKI* FJ\iTMG* CJO* DJ* COB\G* HB\NLKIBKTG* HATKG* NYBFBLIYMOJCBG* LG\IOLPCOL[G\IJIBZG* X* ZB\MG*

NLKIOJNGCIBZG*iTB*GKIOJbKG*JDLO\*TKG*YMFLOOJ[BG*HG*COBZJIBLK*DLO\*HG*DJ*COB\G*HG\*NLFCOBFM\*CDJNGfLg*

.K*KLIGOJ*iTG*DAJFMKLOOYMG*G\I*\LTZGKI*TK*HG\*HGOKBGO\*\B[KG\*X*HB\CJOJbIOG*DLO\*HG*DJ*[TMOB\LK4*DG\*

O][DG\*OGZGKJKI*DG*CDT\*\LTZGKI*JZGN*DG*OGILTO*JT*CLBH\*JKIMOBGTO*LT*\LK*MiTBZJDGKI*GK*NJ\*HG*CJIBGKI*

GK*CMOBLHG*HG*NOLB\\JKNG4*FJB\*JT\\B*CJO_LB\*HG*FJKB]OG*HB__MOMGg**
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!KG*BK\JIB\_JNIBLK*NLOCLOGDDG*COMNMHJKI*DABK\IJDDJIBLK*HT*IOLTfDG*G\I*_OMiTGFFGKI*OGIOLTZMG4*FJB\*NGDDGP

NB* DJB\\G* CDJNG* COL[OG\\BZGFGKI* X* HG\* COMLNNTCJIBLK\* NLOCLOGDDG\* GKZJYB\\JKIG\g*1GDDG\PNB* CGTZGKI*

NLOOG\CLKHOG* X* DJ* CGONGCIBLK* HAeIOG* IOLC* [OL\4* JT* HM\BO* HAeIOG* ILTSLTO\* CDT\* FBKNGg* 1GIIG*

Hh\FLOCYLCYLfBG* CGTI* eIOG* DLNJDB\MG* X* NGOIJBKG\* CJOIBG\* HT* NLOC\* 7* NTB\\G\4* YJKNYG\4* ZB\J[Gu*

1GOIJBK\*CJIBGKI\*CJ\\GKI*JBK\B*TK*IGFC\*NLK\BHMOJfDG*X*\AGQJFBKGO*HGZJKI*TK*FBOLBOg*2G\*CG\MG\*\LKI*

KLFfOGT\G\g* #D* G\I* HMNOBI* iTG* NG\* IOLTfDG\* HG* DABFJ[G* NLOCLOGDDG* ZLKI* GK* \AJ[[OJZJKI* JZGN*

DAJFJB[OB\\GFGKI4*GI*\AJFMDBLOGKI*JT*FLBK\*GK*CJOIBG*JZGN*DJ*OGCOB\G*CLKHMOJDGg*

*

1G\*IOLTfDG\*HG*DABFJ[G*NLOCLOGDDG*\LKI*GKNLOG*FJD*NLFCOB\*FJB\*OGNLKKT\*HG*FJKB]OG*NLK\GK\TGDDG4*

GK* IMFLB[KG* DGTO* BKIM[OJIBLK* HJK\* DG\* NOBI]OG\* HBJ[KL\IBiTG\* HG\* NDJ\\B_BNJIBLK\* KL\L[OJCYBiTG\g*

=B\ILOBiTGFGKI4* =BDHG* -OTNY* HMNOBZJBI* TKG* CGONGCIBLK* BKIMOLNGCIBZG* CGOITOfMG4* OJCCOLNYMG* HG* DJ*

\NYBmLCYOMKBGg*,NITGDDGFGKI4*HGTQ*KBZGJTQ*HG*OGCOM\GKIJIBLK*HT*NLOC\*\LKI*HB\IBK[TM\g*2G*COGFBGO*G\I*

DLNJDB\M* HJK\* DG* NLOIGQ* CJOBMIJD* HOLBI4* iTB* G\I* HMNOBI* NLFFG* DBGT* HATKG* BKIM[OJIBLK* FTDIB\GK\LOBGDDG*

ZB\TGDDG4*\LKLOG4*CL\ITOJDG4*\GK\BIBZGg*1GIIG*BKIM[OJIBLK*HG*HB__MOGKI\*FG\\J[G\*CGOFGIIOJBI*DAMDJfLOJIBLK*

HATK* \NYMFJ* NLOCLOGD* GI* HAGK* HMHTBOG* HG\* CLIGKIBJDBIM\* HAJ[BO* NLYMOGKIG\g* 2G* HGTQB]FG* KBZGJT4* HG*

DLNJDB\JIBLK*IGFCLOLPCJOBMIJDG*[JTNYG4*NLOOG\CLKH*X*TKG*OGCOM\GKIJIBLK*NLK\NBGKIG*HT*NLOC\*iTG*DALK*

JCCGDDG*BFJ[G*HT*NLOC\g*1GDDGPNB*G\I*J\\LNBMG*X*HG\*JIIBITHG\*GI*NOLhJKNG\*GKZGO\*DG*NLOC\g*1G\*HGTQ*

OM\GJTQ* NMOMfOJTQ* \LKI* DBM\* GKIOG* GTQ* GI* X* HAJTIOG\* \IOTNITOG\* NMOMfOJDG\* CGOFGIIJKI* DAJNIBLK* GI*

BFCDBiTJKI*DG\*MFLIBLK\g*

*

%K*COJIBiTG4*TKG*\TOG\IBFJIBLK*BFCLOIJKIG*HT*CLBH\*GI*HG*DJ*\BDYLTGIIG*G\I*OGIOLTZMG*HJK\*DJ*CLCTDJIBLK*

\LT__OJKI*HAJKLOGQBG*FGKIJDGg*1GOIJBK\*NYGONYGTO\*OJCCLOIGKI*iTG*DABKIM[OJIBLK*FTDIB\GK\LOBGDDG*HJK\*DG*

NLOIGQ*CJOBMIJD*HOLBI*\GOJBI*CGOITOfMG*HJK\*DAJKLOGQBG*FGKIJDG4*KLIJFFGKI*HJK\*DG\*HLFJBKG\*\GK\BIB_*GI*

CL\ITOJD4* X* DALOB[BKG* HATK* \NYMFJ* NLOCLOGD* CGOITOfMg* %K* LTIOG4* DG\* GQCMOBGKNG\* NLKHTBIG\* FLKIOGKI*

iTAGK*CDT\*HG*\G*IOLTZGO*CDT\*[OL\*iTABD\*KG*DG*\LKI*GK*OMJDBIM4*DG\*CJIBGKI\*J[B\\GKI*GK*NLK\MiTGKNGg*#D*

\AJ[BI* DX*GKNLOG*HATK*CYMKLF]KG*HAJTILPOGK_LONGFGKI4* DAJ[BO*ZGKJKI*NLOOLfLOGO* DJ*CGONGCIBLK*GOOLKMG*

vVUwg*
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1GIIG* FMNLKKJB\\JKNG* HG* DJ* FJB[OGTO* GI* HG* \G\* NLK\MiTGKNG\* CLIGKIBGDDG\* G\I* NJOJNIMOB\IBiTG4*

_OMiTGKIG* JT* HMfTI* HG* DAMZLDTIBLKg* #D* CGTI* JT\\B* \AJ[BO* HATKG* KLKPOGNLKKJB\\JKNG* HG* NG\* _JBI\4*

DAJFJB[OB\\GFGKI* CGTI* JDLO\* eIOG* OM_TIM* GK* JO[TFGKIJKI* TKG* FJB[OGTO* NLK\IBITIBLKKGDDGg* 'B*

DAJFJB[OB\\GFGKI*G\I*OGNLKKT4*\LK*NJOJNI]OG*ZLDLKIJBOG*CGTI*eIOG*KBM4*NLFFG*\J*[OJZBIMg*1G*HMKB*HG*DJ*

FJB[OGTO*CJO_LB\*GQIOeFG*G\I*X*FGIIOG*GK*CGO\CGNIBZG*CJO*OJCCLOI*X*DABHMJD*HG*FBKNGTO4*HG*FT\NTDJITOG4*

HG*CGO_GNIBLK*iTALKI*NG\*CJIBGKI\4*BDDT\IOJKI*DG*NLKNGCI*HG*x*NLOC\*NDBZM*7*DG*NLOC\*BHMJDB\M*LfSGI*HG*HM\BO4*

DG*NLOC\*OMGD*LfSGI*HG*HMKM[JIBLK*y*iTG*FGKIBLKKGKI*rG\IGFfGO[*&0$.3Y*vUUwg*

*

#D*_JTI*\JZLBO*iTG*DG*HMKB*CGTI*eIOG*CJOIJ[M*TK*IGFC\*CJO*DAGKILTOJ[G4*JZGN*CLTO*NLK\MiTGKNG*TK*OGIJOH*

HG*COB\G*GK*NYJO[Gg* #D* CGTI*\AJ[BO*HATK*M[JOGFGKI* _JNG*X* DAJCCJOGKI* OG[JBK*HAMKGO[BG*HT*CJIBGKI*X* DJ*

CYJ\G*BKBIBJDG*HT*IOLTfDG*NLFFG*HATK*FMNJKB\FG*HG*HM_GK\G*_JNG*X*DJ*[OJZBIM*CLIGKIBGDDG*GI*DJ*OMJDBIM*

HG* DJ*FJDJHBGg*-BGK* \LTZGKI* NG*KAG\I* iTG* DLO\iTG* DAJFJB[OB\\GFGKI* \GOJ* \T__B\JFFGKI*JZJKNM*CLTO*

eIOG*X*DALOB[BKG*HATK*JTIYGKIBiTG*J__JBfDB\\GFGKI*iTG*DG*CJIBGKI*OGNLKKJbI*DAGQB\IGKNG*HATK*COLfD]FGg*1G*

HMKB* G\I* TKG* HG\* NLFCL\JKIG\* HG* DJ* OGDJIBLK* HAJFfBZJDGKNG* iTALKI* NG\* CJIBGKI\* JZGN* DG\*

COL_G\\BLKKGD\4*TKG*HG\*[OJKHG\*HB__BNTDIM\*HJK\* DAJNNLFCJ[KGFGKI*HG*NG\*CJIBGKI\*JT*HMfTI*HG* DJ*

COB\G*GK*NYJO[Gg**

O"! U9-%$4,.'@'.M*-:9)';5%*%.*'0.%77%,.5%77%*

2AYhCGOJNIBZBIM*CYh\BiTG*G\I*TKG*JTIOG*NJOJNIMOB\IBiTG*HG* DAJKLOGQBG*FGKIJDG4*COM\GKIG*X*HG\*HG[OM\*

HBZGO\* \GDLK* DG\* CJIBGKI\g* 2AJFJB[OB\\GFGKI* JCCLOIG* CJOJHLQJDGFGKI* TK* OG[JBK* HAMKGO[BG* NYGm* NG\*

CJIBGKI\g* #D* KG* \AJ[BI* CJ\* DX* HAJNIBZBIM\* OMNOMJIBZG\* LT* CJOIJ[MG\* JZGN* DG\* CJBO\* FJB\* fBGK* \LTZGKI*

HAJNIBZBIM\* \LDBIJBOG\4* OBITJDB\MG\g* #D* CGTI* \AJ[BO* BKBIBJDGFGKI* HATKG* JNIBZBIM* \CLOIBZG* NLKZGKIBLKKGDDG* GI*

GQGONMG* JZGN* m]DG*IGDDG* iTG* HG* DJ* KJIJIBLK* LT* HT* \CLOI* GK* \JDDGg* 3JB\* HAJTIOG\* NLFCLOIGFGKI\*

\IMOMLIhCM\4*HM\LO[JKB\M\*ZLBOG*\JK\*fTI*GI*HG*CDT\*GK*CDT\*GKZJYB\\JKI\*CGTZGKI*JCCJOJbIOG*JT*_BD*HG*

DAMZLDTIBLKg*2G\*CJIBGKI\*CGTZGKI* OMJDB\GO*HG\*GQGONBNG\*\CLOIB_\* BKIGK\B_\*HJK\* DGTO*NYJFfOG* IGD\*iTG*

HG\* [JBKJ[G\4* CJONLTOBO* DG\* G\NJDBGO\* \JK\* JOOeI4* OG_T\GO* DJ* CL\BIBLK* J\\B\G4* ZLBOG* ILTI* \BFCDGFGKI*

OG_T\GO*ILTIG*CL\BIBLK*\IJIBiTGg*2G*FMHGNBK*HLBI*\ABKiTBMIGO*HG*DAJOOeI*HG*NGIIG*YhCGOJNIBZBIM4*iTB*\B[KG*

DAMCTB\GFGKI* CYh\BiTG* LT* TKG* CJIYLDL[BG* BKIGONTOOGKIGg* 2J* NJT\G* HG* NG* \hFCIEFG* J* MIM* HB\NTIMGg*



* *

*
*

<8*

1GOIJBK\* CJIBGKI\* JZJKNGKI* DG* \LTYJBI* HATK* NLOC\* \NTDCIM4* FT\NDMg* 1GNB* G\I* CDT\* _OMiTGKI* HJK\* DG\*

_LOFG\*FJ\NTDBKG\*LT*NYGm*DAJIYD]IGg*1YGm*HAJTIOG\*BD*\AJ[BI*HATKG*\IOJIM[BG*HG*HMCGK\G*HAMKGO[BG4*J_BK*

HG* CGOHOG* HT* CLBH\g* (LTIG_LB\4* DJ* COM\GKNG* HATKG* NTDCJfBDBIM* ZLBOG* HATKG* JK[LB\\G* GK* DAJf\GKNG*

HAJNNLFCDB\\GFGKI*HG*NGIIG*YhCGOJNIBZBIM*CYh\BiTG*LOBGKIG*M[JDGFGKI*ZGO\*TK*FMNJKB\FG*OMJNIBLKKGD*

JTQ* IGK\BLK\* C\hNYBiTG\* iTG* COM\GKIG* DG* CJIBGKIg* rG\IGFfGO[* &0$ .3Y* h* ZLBGKI* TKG* x*MOLIB\JIBLK*

GQIOeFGFGKI*FJOiTMG*HT*_LKNIBLKKGFGKI*FLIGTO*y*vUUwg*

*

2AYhCGOJNIBZBIM*BKIGDDGNITGDDG*G\I*HMNOBIG*IJKI*HJK\*DG*HLFJBKG*HG\*MITHG\*vLT*COL_G\\BLKKGDw*iTAJT*\GBK*

HG\* DLB\BO\g* !KG* JCCMIGKNG* FJOiTMG* X* JCCOGKHOG4* X* \JZLBO4* X* fOBDDGO* CJO* DJ* OMT\\BIG* CGTI* CJO_LB\*

NLKIOJ\IGO* JZGN* TKG* Jf\GKNG* HG* CDJB\BO* X* DJ* OMJDB\JIBLK* HG* NG\* JNIBZBIM\g* ,BK\B4* DGNITOG\* GI* JTIOG\*

JNIBZBIM\* NTDITOGDDG\* LNNTCGKI* DG* CGT* HG* IGFC\* DBfOG* OG\IJKI* JT* CJIBGKIg* 2G\* OM\TDIJI\* \NLDJBOG\* \LKI*

IhCBiTGFGKI*fOBDDJKI\4*X*DALOB[BKG*HG*DABHMG*OGkTG*HABKIGDDB[GKNG*OGFJOiTJfDG*HG*NG\*CJIBGKI\g*3JB\*NG\*

OM\TDIJI\* \LKI* LfIGKT\* JT* COBQ* HATK* IOJZJBD* JNYJOKM* GI* NYOLKLCYJ[G4* GI* HAJTIOG* CJOI* DG\* OM\TDIJI\*

\GOJBGKI* CDT\* NLKZGKIBLKKGD\* HJK\* DG\* GQGONBNG\* _JB\JKI* JCCGD* X* DJ* NOMJIBZBIM* CJO* OJCCLOI\* X* NGTQ*

OGCL\JKI* \TO* DJ* OG\IBITIBLK* HATK* JCCOGKIB\\J[Gg* .K* CGTI* DXPGKNLOG* DBOG* HJK\* NGI* BKIGDDGNITJDB\FG* TK*

FMNJKB\FG*HG*HM_GK\G*_JNG*JTQ*IGK\BLK\*C\hNYBiTG\*COM\GKIMG\*CJO*DG*CJIBGKIg*

P"! V'%*$%74.'/00%77%S*4CC%,.'@%*%.*)%?5%77%*

2J*ZBG*OGDJIBLKKGDDG*HG*NG\*CJIBGKI\*G\I*IOJK\_LOFMG*JTIJKI*iTG*DAG\I* DGTO*NLOC\g*l*HG\*HG[OM\*HBZGO\4*

TK* NLFCLOIGFGKI* GFCOGBKI* HAJFfBZJDGKNG4* HG* CJOJHLQG* \G* FGI* COL[OG\\BZGFGKI* GK* CDJNG*7* LK*

Lf\GOZG* TK* B\LDGFGKI* OGDJIBLKKGD* NLKIOJ\IJKI* IGOOBfDGFGKI* JZGN* TKG* JTIYGKIBiTG* HMCGKHJKNG*

OGDJIBLKKGDDGg* 1JOBNJITOJDGFGKI4* DG* NGONDG* JFBNJD* G\I* HM\BKZG\IB4* DG\* FLFGKI\* HG* NLKZBZBJDBIM* iTB*

CLTOOJBGKI* BFCDBiTGO* TKG* COB\G* JDBFGKIJBOG* \LKI* HMDJB\\M\g* 2G* CJIBGKI* HGZBGKI* BOOBIJfDG4* GQB[GJKI4*

HAYTFGTO* NYJK[GJKIG4* NLKIOJ\IJKI* JZGN* TK* NLFCLOIGFGKI* LfMB\\JKI* GI* \J[G* CJO_LB\* Lf\GOZM* HJK\*

DAGK_JKNGg*2AGKZBOLKKGFGKI*_JFBDBJD4*LT*CDT\* DJO[GFGKI* DG\*_B[TOG\*HAJIIJNYGFGKI*\LKI* BKZG\IBG\*HATKG*

FJKB]OG*CJOIBNTDB]OG*7*DJ*FJDJHBG*G\I*X*DJ*_LB\*TKG*FJKB_G\IJIBLK*HG*NGIIG*HMCGKHJKNG*ILTI*NLFFG*TKG*

IGKIJIBZG*HG*DJ*NLFfJIIOGg*%K*G__GI4*DAJKLOGQBG*FGKIJDG*ZJ*NLKHTBOG*X*TKG*NGOIJBKG*_LOFG*HG*NLKIOEDG*HG*

NGI* GKILTOJ[G* ZBJ* DG* \LTNB* COLKLKNM* GI* DM[BIBFG* HG\* COLNYG\* \TO* DAMIJI* HG* \JKIM* HT* CJIBGKIg* 3JB\*

DAJKLOGQBG*FGKIJDG*G\I*M[JDGFGKI*TKG*HMNDJOJIBLK*HAJTIL\T__B\JKNG4*HG*DTIIG*NLKIOG*NGIIG*HMCGKHJKNG*

iTG* CLTOOJ* GKIOJbKGO* TKG* IGKIJIBZG* HG* NLKIOEDG* HG* DJ* \CY]OG* J__GNIBZG4* JFGKJKI* JDLO\* \LK* DLI* HG*



* *

*
*

<W*

FJKBCTDJIBLK\g* 1G* NLFCLOIGFGKI* G\I* X* DALOB[BKG* HG* NLK_DBI\* JZGN* DAGKILTOJ[G* iTB* ZLKI* X* DGTO* ILTO*

GKIOGIGKBO* ZLBOG* OGK_LONGO* DG* IOLTfDGg* #D* G\I* DG* OG_DGI* HG* DABFCJ\\G* ZGO\* DJiTGDDG* NLKHTB\GKI* DAJKLOGQBG*

FGKIJDG*GI*DG\*NLK_DBI\*\LT\PSJNGKI\g*

*

2J* \GQTJDBIM* HG* NG\* CJIBGKI\* _JBI* DALfSGI* HATK* HM\BKZG\IB\\GFGKI* ZLBOG* HATK* OG_LTDGFGKI4* JTQiTGD\*

CJOIBNBCGKI* M[JDGFGKI* DG\* NLK\MiTGKNG\* \LFJIBiTG\* HT* IOLTfDGg* 1LFFG* ZT* COMNMHGFFGKI4*

DAJFJB[OB\\GFGKI* ZJ* _JBOG* HB\CJOJbIOG* DG\* NJOJNI]OG\* \GQTGD\* \GNLKHJBOG\4* DG\* O][DG\4* GKIOJbKGO* TKG*

CGOIG*HABKIMOeI*\GQTGD*GI*DG*NJ\*MNYMJKI*TKG*Hh\_LKNIBLK*MOGNIBDGg*.K*Lf\GOZG*CJO_LB\*TKG*Jf\GKNG*HG*

CDJB\BO*\GQTGD4*ILTI*NLFFG*TKG*Jf\GKNG*HG*CDJB\BO*NLOCLOGDg*2G*NLOC\*G\I*FGTOIOB4*\JK\*OGNLKKJB\\JKNG*

HG* \G\* fG\LBK\* KB* HT* HJK[GO* JTiTGD* GQCL\G* DG* NLFCLOIGFGKIg* ,BK\B* DAJCCMIBI* BKIGDDGNITGD* HG* NG\*

CJIBGKI\* NLKIOJ\IG* JZGN* DGTO* BKJCCMIGKNG* CLTO* DG\* fG\LBK\* GI* CDJB\BO\* NLOCLOGD\g* #D* \AJ[BOJBI* HATK*

x*G__JNGFGKI* HG\* mLKG\* MOL[]KG\*y4* iTB* HGZBGKHOJBGKI* BKHB\IBKNIG\* DG\* TKG\* HG\* JTIOG\* vUUwg*

1JOBNJITOJDGFGKI4* \B* TKG* \GQTJDBIM* G\I* CLTO\TBZBG4* NAG\I* \JK\* CDJB\BO* LT* \JK\* BKZG\IB\\GFGKI* J__GNIB_4*

CJO_LB\* CJO* NLK_LOFB\FG* \LNBJD* LT* fBGK* JTIYGKIBiTGFGKI* \TfBg* %K* G__GI* NGIIG* CLCTDJIBLK* G\I* HMNOBIG*

NLFFG*X* OB\iTG*HG* ZBLDGKNG\* \GQTGDDG\4* iTG* NG* \LBI* JZJKI* LT*CGKHJKI* DG* IOLTfDGg*%K_BK4* NG* OJCCLOI*

CJOIBNTDBGO* X* DJ* \GQTJDBIM* KAGQNDTI* CJ\* DG\* NLFCLOIGFGKI\* HG* \MHTNIBLK4* iTB* JTOJBGKI* JDLO\*

COBKNBCJDGFGKI*TKG*HBFGK\BLK*HG*FJbIOB\Gg*

Q"! K5.$%)*).$4.M3'%)*+%*,/0.$W7%*+5*-/'+)*%.*,/0+5'.%)*+%*-5$3%*

2J*OG\IOBNIBLK*JDBFGKIJBOG*COM\GKIMG*CDT\*YJTI*CGTI*eIOG*NLFCDMIMG*CJO*HAJTIOG\*NLFCLOIGFGKI\*X*ZB\MG*

HG* NLKIOEDG* CLKHMOJD* GI* iTB* OGCOM\GKIGKI* HG\* HJK[GO\g* ?JOFB* DG\* NLKHTBIG\* HG* CTO[G4* DG\*

ZLFB\\GFGKI\*\LKI*DG*NYG_*HG*_BDGg*!KG*HG\NOBCIBLK*GQYJT\IBZG*HG*DJ*\MFMBLDL[BG*HG*NG\*ZLFB\\GFGKI\*

J* HMSX* MIM* OMJDB\MG* HJK\* DG* NYJCBIOG* HMHBM* JTQ* OJCCLOI\* GKIOGIGKT\* GKIOG* DAJKLOGQBG* FGKIJDG* GI* DJ*

fLTDBFBG* KGOZGT\Gg* 'B* NG\* ZLFB\\GFGKI\* KG* \LKI* iTAMCB\LHBiTG\4* BD\* KALKI* GK* [MKMOJD* CJ\* HG*

NLK\MiTGKNG* \LFJIBiTG*KLIJfDGg*%K* OGZJKNYG4* DJ* OMCMIBIBLK* HG\* ZLFB\\GFGKI\* HJK\* DG* IGFC\*CGTI*

JfLTIBO* X* HG* \MOBGT\G\* NLFCDBNJIBLK\* \LFJIBiTG\* iTABD* NLKZBGKI* HG* OGNYGONYGOg* 2G\* \MNOMIBLK\*

[J\IOBiTG\* MIJKI* JfLKHJKIG\4* GKIOG* U2* GI* U4`2* CJO* SLTO4* DG\* ZLFB\\GFGKI\* CGTZGKI* eIOG* X* DALOB[BKG*

HATKG* HM\YhHOJIJIBLK* GQIOJNGDDTDJBOGg* 1GIIG* YhCLZLDMFBG* ZJ* GKIOJbKGO* TK* YhCGOJDHL\IMOLKB\FG*

NLFCGK\JILBOG*X*DALOB[BKG*HATKG*OMJf\LOCIBLK*OMKJDG*HG*\LHBTF*GI*HAGJT*JT*COBQ*HATKG*CGOIG*OMKJDG*HG*

CLIJ\\BTFg*2G*DBiTBHG*[J\IOBiTG*MIJKI*OBNYG*GK*JNBHG*NYDLOYhHOBiTG4*DG\*ZLFB\\GFGKI\*\LKI*M[JDGFGKI*



* *

*
*

<:*

X* DALOB[BKG* HATKG* JT[FGKIJIBLK* HT* C=* \JK[TBKg* #D* _JTI* KLIGO* iTG* DJ* HM\YhHOJIJIBLK* GQIOJNGDDTDJBOG* GI*

DAYhCLNYDLOMFBG* GKIOJbKGKI* GDDG\PJT\\B* TKG* JDNJDL\G* CJO* FJSLOJIBLK* HG* DJ* OMJf\LOCIBLK* OMKJDG* HG*

fBNJOfLKJIG\g*1GIIG*JDNJDL\G*FMIJfLDBiTG*ZJ*GDDGPFeFG*HATKG*CJOI*_JZLOB\GO*DG*IOJK\_GOI*BKIOJNGDDTDJBOG*

HG* CLIJ\\BTF4* GI* HAJTIOG* CJOI* HBOGNIGFGKI* JT[FGKIGO* DJ* _TBIG* TOBKJBOG* HG* CLIJ\\BTF* JNNLFCJ[KJKI*

DAGQNOMIBLK*HG\*fBNJOfLKJIG\g*.K*NLFCOGKH*iTATK*JTIYGKIBiTG*NGONDG*ZBNBGTQ*\G*FGI*GK*CDJNG*HLKI*DJ*

_BKJDBIM* G\I* DAYhCLtJDBMFBGg* 1GIIG* NJ\NJHG* CLOIG* DG* KLF* HG* \hKHOLFG* HG* C\GTHLP-JOIIGO4* FJOiTM*

M[JDGFGKI*CJO*TKG*IGKHJKNG*X*DJ*OMIGKIBLK*YhHOL\LHMG*X*DAJOOeI*HG\*NLKHTBIG\*CTO[JIBZG\g*

*

1GIIG*YhCLtJDBMFBG4*HM_BKBG*CJO*TKG*NLKNGKIOJIBLK*CDJ\FJIBiTG*GK*CLIJ\\BTF*BK_MOBGTO*X*W4`*FFLD�24*

CGTI*FGIIOG* GK* SGT* DG* COLKL\IBN* ZBIJD* COBKNBCJDGFGKI* CJO* \G\* NLK\MiTGKNG\* NJOHBJiTG\g*+G\* \B[KG\*

HAJDGOIG\*MDGNIOLNJOHBL[OJCYBiTG\*vHMCOG\\BLK*HT*\G[FGKI*'(4*JfJB\\GFGKI*ZLBOG*BKZGO\BLK*HG*DALKHG*

(4*JCCJOBIBLK*HATKG*LKHG*!4*JDDLK[GFGKI*HG*DABKIGOZJDDG*6(w*CGTZGKI*COMNMHGO*DG\*IOLTfDG\*HT*OhIYFG*

NJOHBJiTG\*GI*DJ*FLOIg**!KG*NLK\IBCJIBLK*ZLBOG*TK*BDMT\4*HG\*NOJFCG\4*HG\*HLTDGTO\*FT\NTDJBOG\4*TKG*

_JBfDG\\G*FT\NTDJBOG*CGTZGKI*eIOG*M[JDGFGKI*HG\*FJKB_G\IJIBLK\*HG*DJ*HMCDMIBLK*CLIJ\\BiTG*vV8wg*

*

2G\* ZLFB\\GFGKI\* OMCMIM\* CGTZGKI* JT\\B* JZLBO* HAJTIOG\* NLK\MiTGKNG\* KLIJfDG\*7* \hKHOLFG* HG*

3JDDLOhP�GB\\* vHMNYBOTOG* HG* DJ* FTiTGT\G* LG\LCYJ[BGKKG* X* DALOB[BKG* HATKG* YMFJIMF]\Gw4*

CKGTFLFMHBJ\IBK* CJO* \hKHOLFG* HG* -LGOYJJZG* vOTCITOG* HG* DJ* CJOLB* HG* DAj\LCYJ[G4* TO[GKNG*

NYBOTO[BNJDGw* LT* CJO* fO]NYG* JDZMLDJBOG4* \hKHOLFG* HG* 3GKHGD\LK* vCKGTFLCJIYBG* CJO* BKYJDJIBLKw4*

LG\LCYJ[BIG4* \BJDLFM[JDBG4* JIIGBKIG\* fTNNLPHGKIJBOG\* NLFCOGKJKI* \ILFJIBIG4* [BK[BZBIG4* CMOBFhDLDh\G4*

NJOBG\* ZLBOG*HMNYJT\\GFGKI\*HGKIJBOG\g*%K_BK4* DG\*GQIOJBI\*HA#CGNJ*NLKKT\*CLTO*eIOG*TIBDB\M\* NLFFG*

MFMIBiTG\*HJK\*DG\*IOLTfDG\*HG\*NLKHTBIG\*JDBFGKIJBOG\*CGTZGKI*\G*NLFCDBiTGO*HATKG*NJOHBLFhLCJIYBG*

GK*NJ\*HATIBDB\JIBLK*COLDLK[MG*vVWwg**

*

2G\*JTIOG\*NLKHTBIG\*HG*CTO[G*HMNOBIG\*\LKI*DAGFCDLB*HG*HBTOMIBiTG\4*YhCLtJDBMFBJKI\*CLTO*TK*NGOIJBK*

KLFfOG* HAGKIOG* GTQ* GI* X* DALOB[BKG* HATKG* HM\YhHOJIJIBLK* GQIOJNGDDTDJBOGg* 2AGFCDLB* HG* DJQJIB_\* \G*

NLFCDBiTG* DTB* JT\\B* HATKG* CLIGKIBGDDG* HM\YhHOJIJIBLK* GI* HATKG* YhCLtJDBMFBG* NGIIG* _LB\PNB* HBOGNIGFGKI*

CJO*_TBIG*HB[G\IBZGg*2J*CGOIG*HB[G\IBZG*HABLK\*fBNJOfLKJIG\*J\\LNBMG*CGTI*\G*NLFCDBiTGO*HATKG*JNBHL\G*

FMIJfLDBiTG*CLTZJKI*FJ\iTGO* DJ*COL_LKHGTO*HG* DAYhCLtJDBMFBGg*2AJfT\*HG* DJQJIB_*CGTI*JfLTIBO*X*TKG*

FMDJKL\G* NLDBiTG4* TKG* CJOJDh\BG* NLDBiTG4* TK* COLDJC\T\* OGNIJDg* .K* NLFCOGKHOJ* fBGK* iTG* NG\* IOLB\*



* *

*
*

<`*

NLFCLOIGFGKI\* CGTZGKI* eIOG* COJIBiTMG\* CJO* DG*FeFG* CJIBGKI4* DG* OB\iTG* HAYhCLtJDBMFBG* JT[FGKIJKI*

JDLO\*HAJTIJKI*CDT\g*

*

+AJTIOG\*\IOJIM[BG\*HG*NLKIOEDG*HT*CLBH\*LKI*MIM*HMNOBIG\*7*GFCDLB*HATKG*LCLIYMOJCBG*IYhOL�HBGKKG4*JOOeI*

HG*IOJBIGFGKI*CJO* BK\TDBKG*NYGm*TK*HBJfMIBiTG4*GFCDLB*HG*HBZGO\G\*FLDMNTDG\*NLTCGP_JBFg*2ABK[G\IBLK*

FJ\\BZG* HAGJT* G\I* M[JDGFGKI* HMNOBIG4* ST\iTAX* U9* 2* CJO* SLTO4* JZGN* CLTO* NLK\MiTGKNG* TKG*

YhCGOYhHOJIJIBLK* BKIOJNGDDTDJBOG*NJOJNIMOB\MG*CJO*TKG*YhCLKJIOMFBG*ZOJBGg*1GDDGPNB*CGTI*\G*FJKB_G\IGO*

CJO* HG\* KJT\MG\4* HG\* NMCYJDMG\4* HG\* IOLTfDG\* HG* NLK\NBGKNG* CLTZJKI* JDDGO* ST\iTAJT* NLFJ* GI* JT*

HMN]\g**%K_BK4*NG\*CJIBGKI\*CGTZGKI*NYGONYGO*X*\AGQCL\GO*GQNG\\BZGFGKI*JT*_OLBH*J_BK*HG*fMKM_BNBGO*HG*

DJ*HMCGOHBIBLK*MKGO[MIBiTG*DBMG*JT*_OB\\LK*IYGOFBiTGg*1GNB*CGTI*\G*IOJHTBOG*GK*COJIBiTG*CJO*HG\*_GKeIOG\*

HG*DJ*NYJFfOG*DJB\\MG\*LTZGOIG\4*TK*OG_T\*HG*\G*NLTZOBO4*HG\*HLTNYG\*COB\G\*_OLBHG\4*HG\*NYGZGTQ*KLK*

\MNYM\g*1GOIJBK\*JTIGTO\*FGKIBLKKGKI*FeFG*DABK[G\IBLK*HAJDBFGKI\*NLK[GDM\g*

X"! B/&/$6'+'.M)*-)9,:'4.$';5%)*%.*4++',./7/3';5%)*

%K*COMJFfTDG*X*NG*CJOJ[OJCYG4* BD* _JTI*\JZLBO*iTG* DAJFJB[OB\\GFGKI* ILTIG\*NJT\G\*NLK_LKHTG\*G\I*X*

FeFG*HAGKIOJbKGO*TK*NLOI][G*HG*\hFCIEFG\*CLTZJKI*GKIOGO*HJK\*DG*NJHOG*HG*IOLTfDG\*JKQBGTQ*LT*HG*

DAYTFGTOg* 1GOIJBK\* JTIGTO\* JZJKNGKI* iTG* DJ* OG\IOBNIBLK* JDBFGKIJBOG* NJT\GOJBI* TKG* NJOGKNG* GK*

IOhCILCYJKG4*JNBHG*JFBKM*G\\GKIBGD*COMNTO\GTO*HG*DJ*\MOLILKBKG4*iTB*_JZLOB\GOJBI*DJ*[GK]\G*GI*DAGKIOGIBGK*

HG*IGD\*IOLTfDG\g*1GNB*\GOJBI*NLYMOGKI*JZGN*DG\*JKLFJDBG\*HT*\h\I]FG*\MOLILKBKGO[BiTG*HMNOBIG\*HJK\*

DAJKLOGQBG* FGKIJDG4* JBK\B* iTG* DAJFMDBLOJIBLK* HG* NGOIJBK\* IOLTfDG\* HG* DAYTFGTO* GI* JKQBGTQ* NYGm* DG\*

CJIBGKI\* HMKTIOB\* DLO\* HG* DGTO* OGKTIOBIBLK* vV:wg*"MJKFLBK\4* JZGN* ILTIG\* DG\* OM\GOZG\* HMSX* GQCOBFMG\*

NLKNGOKJKI* NG\* NLFLOfBHBIM\* GI* DJ* _OMiTGKNG* HG* DGTO* J\\LNBJIBLK4* DGTO* DBGK* HG* IGFCLOJDBIM* GI* HG*

NJT\JDBIM*JZGN*DAJKLOGQBG*FGKIJDG4*$LhGO*&0$.3Y*MNOBZGKI*x*DJ*COM\GKNG*HAJTIOG\*IOLTfDG\*C\hNYBJIOBiTG\*

CJ\\M\*LT*JNITGD\*G\I*DJ*O][DG*CDTIEI*iTG*DAGQNGCIBLK*HJK\*DG\*(1,*y*v:8wg*

*

?JOFB* DG\* IOLTfDG\* JKQBGTQ4* KLT\* CLTZLK\* NBIGO* DG\* IOLTfDG\* Lf\G\\BLKKGD\* NLFCTD\B_\4* DJ* CYLfBG*

\LNBJDG4*DG*IOLTfDG*JKQBGTQ*[MKMOJDB\Mg*?JOFB*DG\*IOLTfDG\*HG*DAYTFGTO4*DAMCB\LHG*HMCOG\\B_*NJOJNIMOB\M*

G\I* IhCBiTGFGKI*J\\LNBM*X* DAJKLOGQBG*FGKIJDGg*2G\* IOLTfDG\*fBCLDJBOG\*\GOJBGKI*GTQ*CDT\*J\\LNBM\*JT*

\hKHOLFG* fLTDBFBiTG4* B\LDM* LT* J\\LNBM* X* DAJKLOGQBG* FGKIJDGg* 2J* FeFG* OGFJOiTG* CGTI* eIOG* _JBIG*

NLKNGOKJKI* DG\* NLFLOfBHBIM\* JHHBNILDL[BiTG\g* 1BILK\* DJ* NLK\LFFJIBLK* HG* IJfJN4* HAJDNLLD4* HG*



* *

*
*

<R*

C\hNYLIOLCG\*KLIJFFGKI*\IBFTDJKI\g*2AGK\GFfDG*HG*NG\*NLFLOfBHBIM\*CGTI*COMGQB\IGO*JT* IOLTfDG4*\G*

HMZGDLCCGO* GK* CJOJDD]DG* HT* IOLTfDG4* LT* fBGK* JCCJOJbIOG* JCO]\* TKG* OMFB\\BLK* ZLBOG* DJ* [TMOB\LK4* DJ*

CLCTDJIBLK*\LT__OJKI*HG*(1,*MIJKI*NLK\BHMOMG*NLFFG*MIJKI*X*OB\iTG*HG*IGDDG\*NLFLOfBHBIM\*JT*NLTO\*

HG*DGTO*ZBG*vaa4V`wg**

*

%K*OGZJKNYG4*DG\*IOLTfDG\*HG*CGO\LKKJDBIM*iTB*CGTZGKI*eIOG*OGIOLTZM\*\LKI*GK*O][DG*[MKMOJDG*COMNG\\B_\*

LT* HG* HMZGDLCCGFGKI* NLKSLBKI* JT* IOLTfDGg* 2J* CGO\LKKJDBIM* NLOOG\CLKH* X* x*NG* iTABD* h* J* HG* \IJfDG* GI*

TKBiTG* HJK\* DG* _LKNIBLKKGFGKI* C\hNYLDL[BiTG* HATK* BKHBZBHT*yg* .K* CJODG* HG* IOLTfDG* HG* CGO\LKKJDBIM*

DLO\iTG* NGDDGPNB4* HG* CJO* \J* OB[BHBIM4* GKIOJbKG* TKG* \LT__OJKNG* NYGm* DG* \TSGI* LT* HG\* NLK\MiTGKNG\*

KM[JIBZG\*HJK\*DG\*HB__MOGKI\*J\CGNI\*HG*DJ*ZBG*GK*\LNBMIMg*(OLB\*[OLTCG\*LT*NDT\IGO\*HG*CGO\LKKJDBIM*

GQB\IGKI4*,*CLTO*C\hNYLIBiTG4*-*CLTO*MFLIBLKKGDDG4*1*CLTO*JKQBGT\Gg*2J* _LOFG* OG\IOBNIBZG*HAJKLOGQBG*

FGKIJDG*\GOJBI*CDT\*J\\LNBMG*JTQ*CGO\LKKJDBIM\*HT*NDT\IGO*1*7*CGO\LKKJDBIM*Lf\G\\BLKKGDDGPNLFCTD\BZG*

NJOJNIMOB\MG*CJO*TKG*OB[BHBIM4*TK*CGO_GNIBLKKB\FG4*TK*NLKIOEDG*HG\*MFLIBLK\*|*FJB\*JT\\B*CGO\LKKJDBIM*

MZBIJKIG*HM_BKBG*CJO*TKG* BKYBfBIBLK* OGDJIBLKKGDDG4*TKG*FM\G\IBFG*HG*\LB4*TKG*\GK\BfBDBIM*COLKLKNMG*JT*

ST[GFGKI*HAJTIOTB*JZGN*CLTO*NLOLDDJBOG*HG\*NLKHTBIG\*HAMZBIGFGKI\*HG\*\BITJIBLK\*HG* DBGK*\LNBJDg*2G\*

_LOFG\*fLTDBFBiTG\*\GOJBGKI*CDT\*J\\LNBMG\*JTQ*CGO\LKKJDBIM\*HT*NDT\IGO*-4*KLIJFFGKI*fLOHGODBKG*LT*

MIJI* DBFBIGg* 1GI* MIJI* G\I* NJOJNIMOB\M* CJO* TKG* [OJKHG* BK\IJfBDBIM* HJK\* DG\* HLFJBKG\* HG* DAYTFGTO4* HG\*

MFLIBLK\4*HG\* OJCCLOI\*\LNBJTQ*GI*HG* DABHGKIBIM4*NGNB*X* DALOB[BKG*HG*NLFCLOIGFGKI\* BFCTD\B_\*CLTZJKI*

JDDGO* ST\iTAJT* \TBNBHG4* CDT\* _OMiTGKI* HJK\* NGIIG* CLCTDJIBLKg* ,BK\B4* NLFFG* DG* OGFJOiTGKI* NGOIJBK\*

JTIGTO\4* BD*KAGQB\IGOJBI*CJ\*HG*x*CGO\LKKJDBIM*JKLOGQBiTG*y*X*COLCOGFGKI*CJODGO* vWVwg*1G\*IOLTfDG\*HG*

CGO\LKKJDBIM*OGCOM\GKIGKI*\TOILTI*TK*_JNIGTO*HG*OB\iTG*HG*HMZGDLCCGO*HAJTIOG\*IOLTfDG\*C\hNYBJIOBiTG\*

GI*HG*\TBNBHGg*

*

1GOIJBK\* IOJZJTQ*\G*\LKI*CJOIBNTDB]OGFGKI* BKIMOG\\M\*X* DJ*COM\GKNG*HG* IOJBI\* B\\T\*HG* DJ*CGO\LKKJDBIM*

Lf\G\\BLKKGDDGPNLFCTD\BZG4* HT* IOLTfDG* Lf\G\\BLKKGD* NLFCTD\B_* GI* HG* IOLTfDG\* HT* \CGNIOG* JTIB\IBiTG*

HJK\*DAJKLOGQBG*FGKIJDGg*2G\*IOLTfDG\*Lf\G\\BLKKGD\*NLFCTD\B_\*\LKI*NJOJNIMOB\M\*CJO*HG\*Lf\G\\BLK\*

vCGK\MG\*LT*BFJ[G\*BKIOT\BZG\w*GI�LT*HG\*NLFCTD\BLK\*vNLFCLOIGFGKI\*LT*JNIG\*FGKIJTQ*iTG*DG*\TSGI*

\G* \GKI* NLKIOJBKI* HG* OMJDB\GOw* iTB* GKIOJbKGKI* HG\* NLK\MiTGKNG\* KM[JIBZG\* BKHBZBHTGDDG\* LT* \LNBJDG\g*

2G\* IOLTfDG\*HT*\CGNIOG*JTIB\IBiTG* _LKI*CJOIBG*HG* DJ* _JFBDDG*HG\* IOLTfDG\*KGTOLHMZGDLCCGFGKIJTQ4*GI*

\LKI*NJOJNIMOB\M\*CJO*HG\*CGOITOfJIBLK\*HG*HGTQ*LOHOG\*7*TKG*JDIMOJIBLK*HJK\*DJ*NLFFTKBNJIBLK*GI*DG\*



* *

*
*

<a*

BKIGOJNIBLK\*\LNBJDG\4*JBK\B*iTATK*NJOJNI]OG*OG\IOGBKI*GI*OMCMIBIB_*HG\*NLFCLOIGFGKI\4*HG\*BKIMOeI\*GI*HG\*

JNIBZBIM\g*1GTQPNB*CGTZGKI* NLFCOGKHOG*HG\*HB__BNTDIM\*X*GQCOBFGO*GI* NLFCOGKHOG* DG\*MFLIBLK\*GI* DG\*

J__GNI\4*TK*B\LDGFGKI*OGDJIBLKKGD4*HG\*NLFCLOIGFGKI\*OBITJDB\M\g*1G\*IOJZJTQ*FLKIOGKI*iTG*DAGK\GFfDG*

HG\* IOJBI\* CJOIJ[M\* CJO* NG\* IOLB\* GKIBIM\* HBJ[KL\IBiTG\* \LKI* \B[KB_BNJIBZGFGKI* CDT\* _OMiTGKI\* HJK\*

DAJKLOGQBG* FGKIJDG* iTG* HJK\* DG\* CLCTDJIBLK\* NLKIOEDG\4* \LBI* GK* COJIBiTG* NYGm* U�`* X* U�W* HG\* \TSGI\*

\LT__OJKI*HAJKLOGQBG*FGKIJDG*v<94VRwg*

*

%K*[TB\G*HG*NLKNDT\BLK4*LK* OGIBGKHOJ*iTG* DJ* _OMiTGKNG*MDGZMG*GI* DG\*CLIGKIBGDDG\*NLK\MiTGKNG\*HG\*

NLFLOfBHBIM\*C\hNYBJIOBiTG\*GI*JHHBNILDL[BiTG\*NYGm*DG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDG* ST\IB_BG*

DGTO* OGNYGONYG* \h\IMFJIBiTG* DLO\* HG* DAMZJDTJIBLK* HT* CJIBGKIg* 2G* OB\iTG* NLFFTK* HG* NGIIG* _JFBDDG* HG*

NLFLOfBHBIM*G\I* DG*\TBNBHG4*iTB*G\I4*OJCCGDLK\PDG4* DJ*HGTQB]FG*NJT\G*HG*FLOIJDBIM*NYGm* DG\*U`P8:*JK\*

JCO]\* DG\*JNNBHGKI\*HG* DJ* OLTIG* vVawg*+JK\* DJ* OGZTG*HG* DBIIMOJITOG*HG*"BGD\GK*HMSX* NBIMG4* GKZBOLK*TK*

HMN]\*\TO*NBKi*HJK\*DAJKLOGQBG*FGKIJDG*MIJBI*NJT\M*CJO*\TBNBHG*vaVwg*2G*IJTQ*HG*FLOIJDBIM*HG*DAJKLOGQBG*

FGKIJDG* G\I* HMNOBI* NLFFG* MIJKI* TK* HG\* CDT\* MDGZM\* CJOFB* DAGK\GFfDG* HG\* IOLTfDG\* C\hNYBJIOBiTG\4*

ZLBOG*DG*CDT\*MDGZM*CLTO*NGOIJBK\*v:94V<wg**

!Y"! G/$&%)*,7'0';5%)*

2AJKLOGQBG*FGKIJDG*IhCBiTG*HMZGDLCCM*NYGm*DJ* SGTKG*JHLDG\NGKIG*LT*DJ* SGTKG*JHTDIG*NLOOG\CLKH*X*DJ*

_LOFG* HMNOBIG* HJK\* DJ* CDTCJOI* HG\* LTZOJ[G\* IOJBIJKI* HT* \TSGIg* ?LTO* DG* NYGONYGTO4* NGIIG* _LOFG*

NLOOG\CLKH*X*DJ*_LOFG*\hKHOLFBiTG*HT*+'3*LT*HG*DJ*1#3*HLKI*DG\*NOBI]OG\*HBJ[KL\IBiTG\*LKI*HMSX*MIM*

COM\GKIM\g*2J*HG\NOBCIBLK*NDBKBiTG*iTB*J*MIM*_JBIG*HJK\*DG\*CJOJ[OJCYG\*COMNMHGKI\*NLOOG\CLKH*X*NGIIG*

_LOFG*NDBKBiTGg**

*

(LTIG_LB\4*NGIIG*_LOFG*\hKHOLFBiTG*KG*OGCOM\GKIG*CJ\*DJ*FJSLOBIM*HG\*\BITJIBLK\*NDBKBiTG\*OGKNLKIOMG\*

GK*CLCTDJIBLK*[MKMOJDGg*,*DALCCL\M*HG*NGIIG*HG\NOBCIBLK*x*_B[MG*y*iTB*J*MIM*_JBIG*HG*DAJKLOGQBG*FGKIJDG4*

BD*GQB\IGOJBI*GK*OMJDBIM*TK*NLKIBKTTF*X*DJ*_LB\*GKIOG*DAJKLOGQBG*GI*DJ*fLTDBFBG*KGOZGT\G4*JBK\B*iTAGKIOG*DG\*

_LOFG\*\Tf\hKHOLFBiTG\*GI*DJ*_LOFG*\hKHOLFBiTG*HAJKLOGQBG*FGKIJDGg*2ABHMG*iTATK*IJfDGJT*NLFCDGI*GI*

IhCBiTG*G\I*KMNG\\JBOG*JT*HBJ[KL\IBN*KAG\I*CJ\*JHJCIMG*X*DJ*OMJDBIM*HG*IGOOJBK*HJK\*DJiTGDDG*DG\*_LOFG\*

BKNLFCD]IG\*HAJKLOGQBG*FGKIJDG*\LKI*DG\*CDT\*_OMiTGKIG\4*FJB\*JT\\B*JT*_JBI*iTG*NGIIG*COM\GKIJIBLK*G\I*

CLIGKIBGDDGFGKI*NYJK[GJKIG*HJK\* DG* IGFC\*NYGm*TK*FeFG*CJIBGKIg*1G\*_LOFG\*JIIMKTMG\*HAJKLOGQBG*



* *

*
*
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FGKIJDG*\GOJBGKI*CLTOIJKI*[OGZMG\*HATK*COLKL\IBN*JKJDL[TG*X*NGDTB*HG*DJ*_LOFG*IhCBiTG*vV<4VVwg*,BK\B4*

DG\* OGNLFFJKHJIBLK\* HG* fLKKG* COJIBiTG* COMNLKB\GKI* HG\* FLHJDBIM\* IYMOJCGTIBiTG\* IYMLOBiTG\*

\BFBDJBOG\* CLTO* DAGK\GFfDG* HG* NG\* _LOFG\* NDBKBiTG\4* JHJCIMG\* X* DJ* \CMNB_BNBIM* HG* NYJiTG* \BITJIBLK*

ILTIG_LB\*v<awg*

*

2AJKLOGQBG*FGKIJDG*FJ\NTDBKG*G\I*TKG*GKIBIM*HB\NTIMG*JTSLTOHAYTBg*%DDG*J*_JBI* DALfSGI*HG*IOJZJTQ*iTB*DTB*

\LKI*COLCOG\4*GI*\J*HG\NOBCIBLK*_JBI*\LTZGKI*DALfSGI*HG*CJOIBG\*\CMNB_BiTG\*HJK\*DG\*IOJBIM\*\TO*DAJKLOGQBG*

FGKIJDGg* 1GDJ* J* HMSX* MIM* JfLOHM4* \J* OGNLKKJB\\JKNG* CJO* DG* NLOC\* FMHBNJD* G\I* JKNBGKKG4* H]\* DG\*

COGFB]OG\* HG\NOBCIBLK\* HT* IOLTfDGg*+BZGO\G\* YhCLIY]\G\* LKI* MIM* JZJKNMG\* JT* NLTO\* HT* IGFC\* CLTO*

GQCDBiTGO* CLTOiTLB* TKG* CJIYLDL[BG* NLK\BHMOMG* JDLO\* NLFFG* _MFBKBKG* \G* HMNDJOG* NYGm* NGOIJBK\*

YLFFG\4* IGDDG\* iTG* DAGQB\IGKNG* HATK* IGOOJBK* C\hNYLIBiTG* \LT\PSJNGKI* LT* TKG* YLFL\GQTJDBIM4* FJB\*

JTNTKG*HG*NG\*CB\IG\*KAJ*CJO*DJ*\TBIG*MIM*OGIGKTG*NLFFG*\JIB\_JB\JKIGg*?JO*JBDDGTO\*JTNTKG*HB__MOGKNG*

KLIJfDG* HG* COLKL\IBN* \GDLK* DG* \GQG* KAJ* CT* eIOG* FB\G* GK* MZBHGKNG4* \LT\* OM\GOZG* HG* IOJZJTQ*FLBK\*

KLFfOGTQ* HJK\* NGIIG* CLCTDJIBLKg* 6TGDiTG\* HB__MOGKNG\* HJK\* DJ* COM\GKIJIBLK* NDBKBiTG* \GFfDGKI*

ILTIG_LB\* fBGK* OMGDDG\4* GK* HGYLO\* HG* DJ* iTG\IBLK* HG* DAJFMKLOOYMG*7* TK* \TOCLBH\* COMFLOfBHG* G\I* CDT\*

\LTZGKI* OGIOLTZM4* DJ* OGNYGONYG* HATK* NLOC\* \ZGDIG* GI* FT\NDM* G\I* CDT\* _OMiTGFFGKI* JO[TMG4*

DAYhCGOJNIBZBIM* BKIGDDGNITGDDG* FLBK\* _OMiTGKIG* JT* COL_BI* HG* DAYhCGOJNIBZBIM* CYh\BiTG* iTB* G\I* CDT\*

OGCOM\GKIMG4* GI* GK_BK* DAJ\\LNBJIBLK* X* TK* \hKHOLFG*fLTDBFBiTG* iTB* G\I* CDT\* \LTZGKI* Lf\GOZMGg*1GIIG*

NLKNGCIBLK* _MFBKBKG*HT* IOLTfDG*KAG\I*CJ\*\JK\*NLK\MiTGKNG\*7*NGOIJBK\* IOJZJTQ*OJCCLOIGKI*TK*OGIJOH*

HG* COB\G* GK* NYJO[G* BFCLOIJKI* HJK\* NGIIG* CLCTDJIBLK* NJO* DG\* CJIBGKI\4* DGTO* GKILTOJ[G4* GI* FeFG* DG\*

COL_G\\BLKKGD\*HG*\JKIM*KG*\JZGKI*CJ\4*LT*KAGKZB\J[GKI*CJ\* DJ*CL\\BfBDBIM*HG*IOLTfDG\*HG\*NLKHTBIG\*

JDBFGKIJBOG\*NYGm*DAYLFFG*v<<4U994U9Uwg*,T*ILIJD4*HG\*CTfDBNJIBLK\*OMNGKIG\*ZLKI*HJK\*DG*\GK\*HATKG*

\BFBDBITHG*GKIOG*DAJKLOGQBG*FGKIJDG*HT*\TSGI*FJ\NTDBK*GI*HT*\TSGI*_MFBKBK4*iTG*NG*\LBI*NYGm*DAJHLDG\NGKI*

LT* DAJHTDIG* vW<4U9U4U98wg* 2J* COB\G* GK* NYJO[G* \GFfDGOJBI* CDTIEI* HGZLBO* \AJIIJNYGO* X* DJ* \CMNB_BNBIM* HG*

NYJiTG*CJIBGKI4*HLKI*DG*\GQG*KAG\I*iTATK*MDMFGKI*CJOFB*IJKI*HAJTIOG\g*

*

2AJKLOGQBG* FGKIJDG* J* M[JDGFGKI* MIM* HMNOBIG* JT* \GBK* HG* DJ* CLCTDJIBLK* COMCTf]OGg* 1GIIG* _LOFG* G\I*

HMKLFFMG*JKLOGQBG*FGKIJDG*X*HMfTI*COMNLNG4*JZGN*CJO*NLKZGKIBLK*X*TK*p[G*FJQBFJD*HG*HMfTI*HG*UW*

X* U:* JK\g* %DDG* G\I* NLK\BHMOMG* NLFFG* TKG* GKIBIM* KL\L[OJCYBiTG* HB\IBKNIG* HG* DAJKLOGQBG*FGKIJDG* HG*

DAJHLDG\NGKI*GI*HG*DAJHTDIG*vU9Wwg*.K*HLBI*DJ*COGFB]OG*HG\NOBCIBLK*HG*NGIIG*_LOFG*HAJKLOGQBG*FGKIJDG*X*
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<V*

�BDDBJF*1LDDBK\4*FMHGNBK*JK[DJB\g*1GDDGPNB*J*MIM*CTfDBMG*GK*U<V:*HJK\*DG*2JKNGIg*#D*h*HMNOBI*DG*NJ\*HATKG*

GK_JKI* HG* a* JK\* GI* HGFB* CG\JKI* U`* t[* JCO]\* U9* \GFJBKG\* HG* OG\IOBNIBLK* JDBFGKIJBOGg* .TIOG* DJ*

HG\NOBCIBLK* HG* DJ* NJNYGQBG* HG* DAGK_JKI4* LK* CGTI* KLIJFFGKI* h* DBOG* \LK* NYJK[GFGKI* OJHBNJD* HG*

NLFCLOIGFGKI* TKG* _LB\* JIIGBKI* DG* CLBH\* HG* 89t[4* CJ\\JKI* HATK* MIJI* HG* HM\BKIMOeI* \LNBJD* GI*

HAM[LNGKIOB\FG*COLKLKNM*X*TK*NLFCLOIGFGKI*NTOBGTQ*GKZGO\*ILTI*NG*iTB*J*IOJBI*JT*\GOZBNG*YL\CBIJDBGO*

GI*GKNDBK*JT* SGT*JZGN* DG\*JTIOG\*GK_JKI\*|*HGTQ*CYLIL[OJCYBG\*HG* DAGK_JKI*LK*KG*CGTI*CDT\*CJODJKIG\*

ZBGKKGKI* NLFCDMIGO* NGIIG*HG\NOBCIBLK* vU9:wg*?JO* DJ* \TBIG4*JT*}}!* \B]NDG4*LK*Lf\GOZG*TK*MDJK*HJK\* DJ*

OGNYGONYG*JKJDL[TG*X*NGDTB*HG\*_LOFG\*JHLDG\NGKIG\*GI*JHTDIG\4*FeFG*\B*DG\*CTfDBNJIBLK\*OG\IGKI*fBGK*

FLBK\* KLFfOGT\G\* GK* NLFCJOJB\LK* vU9`wg* ,TSLTOHAYTB4* NGIIG* _LOFG* G\I* NLK\BHMOMG* NLFFG*

\T__B\JFFGKI* \BK[TDB]OG* CLTO* _JBOG* DALfSGI* HG* OGNLFFJKHJIBLK\* HG* fLKKG\* COJIBiTG\* iTB* DTB* \LKI*

COLCOG\* vU9Rwg*1GIIG* _LOFG* OG\IG* OJOG4* JZGN* TK* IJTQ* HABKNBHGKNG*GKIOG* U4U* GI* a4`* NJ\* CLTO* U99*999*

YJfBIJKI\g* ,* DJ* HB__MOGKNG* HG* DAJHTDIG4* DG\* GK_JKI\* ZGOfJDB\GOJBGKI* FLBK\* DGTO\* COMLNNTCJIBLK\*

NLOCLOGDDG\4* \G* CDJBKHOJBGKI* CDT\* HG* HLTDGTO\* JfHLFBKJDG\* LT* HG* Hh\CYJ[BG4* JHLCIGOJBGKI* HG\*

NLFCLOIGFGKI\*COLCOG\*X*DGTO*p[G*IGD\*iTG*DG*OG_T\*HAJNYGIGO*HG\*ZeIGFGKI\*HG*IJBDDG*\TCMOBGTOG*DLO\*

HG\* NYJK[GFGKI\* HG* \JB\LKg* 2G\* NLKHTBIG\* HG* CTO[G* \GOJBGKI* FLBK\* _OMiTGKIG\4* X* DABKZGO\G* HG* DJ*

OG\IOBNIBLK*YhHOBiTG*GI*HG*DAJCYJ[BG*iTB*\GOJBGKI*CDT\*_OMiTGFFGKI*OGIOLTZMG\g*2J*CGOIG*HG*CLBH\*\GOJBI*

JBK\B*COLCLOIBLKKGDDGFGKI*CDT\* BFCLOIJKIG*GI* OJCBHGg*2J*COLCLOIBLK*HG*[JOkLK\*NLKNGOKM\*\GOJBI*CDT\*

BFCLOIJKIG* iTG* NYGm* DG\* JHTDIG\4* DG* COLKL\IBN* \GOJBI* iTJKI* X* DTB* NLFCJOJfDGg* 2G\* NLFLOfBHBIM\*

JKQBGT\G\*\GOJBGKI*CJOIBNTDB]OGFGKI*_OMiTGKIG\4*CDT\*iTG*DG\*IOLTfDG\*HG*DAYTFGTO*vU9awg*1G\*_LOFG\*

HG*HMfTI*COMNLNG*LKI*CLTO*FJKB_G\IJIBLK*G\\GKIBGDDG*TK* OJDGKIB\\GFGKI*ZLBOG*TK*JOOeI*HG*NOLB\\JKNG*

\IJITOLPCLKHMOJDG*GI*HG*DJ*CTfGOIMg*1GNB*CGTI*\G*IOJHTBOG*GK*COJIBiTG*CJO*TKG*COM\GKIJIBLK*IOLFCGT\G*7*

CJO_LB\* DAGK_JKI*LT* DAJHLDG\NGKI*KAJCCJOJBI*CJ\*NJNYGNIBiTG4*FJB\*\BFCDGFGKI*CDT\* SGTKG*GI*CDT\*CGIBI*

iTG*NG*iTB*G\I*JIIGKHT*CLTO*\LK*p[Gg*1G*HM_BNBI*\IJITOLPCLKHMOJD*KAG\I*iTG*CJOIBGDDGFGKI*OM\LDTIB_*NYGm*

NGOIJBK\* \TSGI\4* \GDLK* DAp[G* FJITOJIB_* JT* HMfTI* HG\* IOLTfDG\* JBK\B* iTG* DJ* HTOMG* GI* DABKIGK\BIM* HG* DJ*

HMKTIOBIBLK*vU9<wg**

*

2AJKLOGQBG*FGKIJDG* HG* OMZMDJIBLK* IJOHBZG* J* M[JDGFGKI* MIM* HMNOBIG4* NAG\IPXPHBOG* JCCJOJB\\JKI* X* DAp[G*

JHTDIGg* #D*KAh*J*CJ\*HAp[G*\GTBD*NLK\GK\TGD*OGIGKT*CLTO*HM_BKBO*NGIIG*NJIM[LOBG4* DBFBIJKI* DABKIGOCOMIJIBLK*

HG\*IOJZJTQ*GQB\IJKI\g*%DDG*OG\IG*KMJKFLBK\*OJOG4*MZJDTMG*CJO*GQGFCDG*X*az*JT*\GBK*HATKG*CLCTDJIBLK*

YL\CBIJDB]OG*\LT__OJKI*HAJKLOGQBG*FGKIJDG*JZGN*TK*\GTBD*HAp[G*HG*8`*JK\* vU9Vwg* #D*KAGQB\IGOJBI*CJ\*HG*



* *

*
*

V9*

\CMNB_BNBIM*KLIJfDG*HJK\*NGIIG*_LOFG*iTB*JTOJBI*CT*ST\IB_BGO*TKG*CDJNG*COLCOG*JT*\GBK*HG*DJ*KL\L[OJCYBGg*

.K*OGIOLTZGOJ*_OMiTGFFGKI*TKG*NLFLOfBHBIM*HMCOG\\BZGg*2G*IOLTfDG*CLTOOJ*HMfTIGO*CJO*GQGFCDG*DLO\*

HATK* HGTBD4* TKG* OTCITOG* \GKIBFGKIJDG* LT* COL_G\\BLKKGDDGg* 3JB\* BD* _JTI* JT\\B* \JZLBO* iTG* DG\* _LOFG\*

NYOLKBiTG\* HAJKLOGQBG* FGKIJDG* JhJKI* HMfTIM* X* DAJHLDG\NGKNG* CLTOOLKI* NLKIBKTGO* HAMZLDTGO* X* DAp[G*

JHTDIG4*NG*CLTOiTLB* DG*FMHGNBK*HGZOJ*NYGONYGO*TK*CJ\\M*HAJKLOGQBG*FGKIJDG*iTB*JTOJBI*CL\\BfDGFGKI*

MIM*FMNLKKT*DLO\*HG*DAJHLDG\NGKNG4*MZLDTJKI*X*fJ\*fOTBI*HGCTB\*vWR4`:wg*

*

2AJKLOGQBG*FGKIJDG* G\I* iTJDB_BMG* HG* NYOLKBiTG* JTPHGDX* HG* `* JK\* HAMZLDTIBLK* GK* NJ\* HG* CGO\B\IJKNG*

HATKG* OG\IOBNIBLK*JDBFGKIJBOG4*HATK* #31*�*Ua4`*t[�F#4*HATKG*CGTO*HG*[OL\\BO4*HG\* IOLTfDG\*HG* DABFJ[G*

NLOCLOGDDG4* HG\* NLKHTBIG\* HG* CTO[G* LT* HAYhCGOJNIBZBIM* CYh\BiTG4* JZGN* LT* \JK\* JNN]\* fLTDBFBiTG\g*

1GIIG*_LOFG*NDBKBiTG*G\I*NJOJNIMOB\MG*CJO*TK*OB\iTG*HG*HMN]\*JT[FGKIM4*HG\*OGNYTIG\*CDT\*_OMiTGKIG\*

GKIOGNLTCJKI*HG\*CMOBLHG\*HG*OMFB\\BLK*CDT\*FLHG\IG\4*JBK\B*iTG*CJO*TK*OGIGKIB\\GFGKI*\LFJIBiTG4*

C\hNYLDL[BiTG*GI*\LNBJD*FJSGTOg*2J*[TMOB\LK*OG\IGOJBI*IYMLOBiTGFGKI*ILTSLTO\*CL\\BfDG*vUU9wg**

*

%K_BK4*NLFFG*NGDJ*J*MIM*HB\NTIM*\TO* DG*CDJK*KL\LDL[BiTG4*TK* IJfDGJT*JKJDL[TG*X* DAJKLOGQBG*FGKIJDG*

CGTI*GQB\IGO*NLKSLBKIGFGKI*X*HG\*IOLTfDG\*C\hNYLIBiTG\*vUUUwg*(LTIG_LB\*BD*\AJ[BI*HATK*HBJ[KL\IBN*HMDBNJI*

ST\IB_BJKI*HATKG*NGOIJBKG*GQCGOIB\G*GI*CL\\BfDGFGKI*HG*\LBK\*\CMNB_BiTG\4*\B*fBGK*iTG*NGIIG*COM\GKIJIBLK*

KAG\I*CJO_LB\*iTG*FGKIBLKKMG*HJK\*DG\*IOJBIM\*NLKNGOKJKI*DAJKLOGQBG*FGKIJDG*GI*iTG*DJ*COM\GKNG*HG*IGD\*

IOLTfDG\*GQNDTGKI*DG*HBJ[KL\IBN*HAJKLOGQBG*FGKIJDG*G\\GKIBGDDG*CLTO*NG\*JTIGTO\*vWR4W<wg*

!!"! K5.$%)*,/0)M;5%0,%)*)/&4.';5%)*+%*7>40/$%?'%*&%0.47%*

2G\* NLK\MiTGKNG\* \LFJIBiTG\* HG* DAJKLOGQBG*FGKIJDG* \LKI* G\\GKIBGDDGFGKI*FJB\* KLK*GQNDT\BZGFGKI*

NJT\MG\* CJO* DAJFJB[OB\\GFGKIg* 1GDDG\PNB* \LKI* NDJ\\BiTGFGKI* \MCJOMG\* GK* HGTQ* NJIM[LOBG\4* DG\*

CGOITOfJIBLK\*COLCOG\*X* DAJFJB[OB\\GFGKI*HATKG*CJOI4*GI*\G\*MZGKITGDDG\*NLFCDBNJIBLK\*HAJTIOG*CJOIg* #D*

GQB\IG* GK* OMJDBIM* TK* NGOIJBK* NLKIBKTTF* GKIOG* DG\* HGTQ* NJIM[LOBG\* vW<wg* 1GIIG* HB\IBKNIBLK* G\I* \TOILTI*

BKIMOG\\JKIG* CLTO* DJ* OGNYGONYG* HG* NOBI]OG\* HAYL\CBIJDB\JIBLK* NYGm* TK* CJIBGKI* \LT__OJKI* HAJKLOGQBG*

FGKIJDG4*NGTQPNB*NLOOG\CLKHJKI*GK*CJOIBG*JTQ*NLFCDBNJIBLK\g*1G\*BKHBNJIBLK\*X*DAYL\CBIJDB\JIBLK*\GOLKI*

JfLOHMG\* CDT\* DLBKg* 1G* NYJCBIOG* COM\GKIG* DG\* COBKNBCJDG\* NLK\MiTGKNG\* HG* DAJFJB[OB\\GFGKI* HJK\*

DAJKLOGQBG* FGKIJDG* JCCJOGBD* CJO* JCCJOGBD4* JNNLFCJ[KM\* X* DALNNJ\BLK* HG* iTGDiTG\* MDMFGKI\* HG*

CYh\BLCJIYLDL[BG*MNDJBOJKI\g*



* *

*
*

VU*

1GI*JFJB[OB\\GFGKI*G\I*BKHTBI*COBKNBCJDGFGKI*CJO*DJ*HBFBKTIBLK*HG\*BK[G\IJ*|*DG\*NLKHTBIG\*HG*CTO[G*GI*

DAYhCGOJNIBZBIM* CYh\BiTG* CGTZGKI* JT\\B* h* NLKNLTOBOg* 'J* NLK\MiTGKNG* G\\GKIBGDDG* G\I* DAMIJI* HG*

HMKTIOBIBLK4*HM_BKB*CJO*TK*HM_BNBI*GK*MKGO[BG*GI�LT*GK*TK*KTIOBFGKI*\CMNB_BiTG*J\\LNBM*X*TKG*J[[OJZJIBLK*

HT* COLKL\IBN* HG\*FJDJHBG\* vUU8wg* 2J* fJDJKNG* MKGO[MIBiTG* KM[JIBZG* BKHTBIG* CJO* NG\* NLFCLOIGFGKI\*

BFCL\G*JT*NLOC\*HG*CTB\GO*HJK\*DG\*OM\GOZG\*GK*COLIMBKG\*vFT\NDG\w*CTB\*HJK\*TK*\GNLKH*IGFC\*GK*

DBCBHG\*vIB\\T*JHBCGTQw*CLTO*COLHTBOG*HT*[DTNL\G*TKG*_LB\*DG\*OM\GOZG\*GK*[DhNL[]KG*v_LBG*GI*FT\NDG\w*

MCTB\MG\g* 1GIIG* \MiTGKNG* GQCDBiTG* DJ* COM\GKIJIBLK* NDBKBiTG* HG* NG\* CJIBGKI\4* DG* FJOJ\FG4* IJfDGJT*

NLFCOGKJKI*TKG*MCJO[KG*ILTIG*OGDJIBZG*HG*DJ*FJ\\G*FT\NTDJBOG*JT*HMIOBFGKI*HG*DJ*FJ\\G*JHBCGT\Gg*

2AJDfTFBKG*\MOBiTG*G\I*JDLO\*HJK\*DG\*KLOFG\g*1G*KAG\I*iTAX*DALNNJ\BLK*HATK*\IOG\\*IGD*iTATKG*BK_GNIBLK*

iTG* DAYhCGONJIJfLDB\FG* COLIMBiTG* COMHLFBKGOJ* \TO* DJ* DBCLDh\Gg* 2J* _LKIG* FT\NTDJBOG* COMHLFBKGOJ4*

DAJDfTFBKMFBG* \AG__LKHOGOJ* GI* HG\* jH]FG\* JCCJOJbIOLKI* HJK\* NGI* MIJI* iTB* \G* OJCCOLNYG* HT*

tsJ\YBLOtLOg*2G*HBJ[KL\IBN*HG*HMKTIOBIBLK*G\I*NDBKBiTG4*NLFCOGKJKI*TK*NOBI]OG*CYMKLIhCBiTG*JHJCIM*X*

DAp[G*v\GTBD*HG*CGOIG*HG*CLBH\*\TO*TKG*CMOBLHG*HLKKMG4*NOLB\\JKNG*CLKHMOJDG*BK\T__B\JKIG*NYGm*DAGK_JKI*

LT* DAJHLDG\NGKI4* \GTBD* HA#314*HBFBKTIBLK*LfSGNIBZMG*HG* DJ* _LKNIBLK*LT*HG* DJ*FJ\\G*FT\NTDJBOGw*GI* TK*

NOBI]OG*NJT\JD4*HJK\*KLIOG*\BITJIBLK* DJ* OMHTNIBLK*HG* DJ*COB\G*JDBFGKIJBOG*GK*COGFBGO* DBGTg*2G\*NOBI]OG\*

HBJ[KL\IBiTG\* HG* DJ* HMKTIOBIBLK* \GDLK* DAp[G* GI* DJ* NLIJIBLK* HG* \J* [OJZBIM* LKI* _JBI* DALfSGI* HG*

OGNLFFJKHJIBLK\*\CMNB_BiTG\*CJO*DJ*=JTIG*,TILOBIM*HG*'JKIM*vUUWwg**

*

1LKNGOKJKI* DAJCCJOGBD* NJOHBLPZJ\NTDJBOG4* LK* KLIGOJ* TKG* fOJHhNJOHBG* GI* TKG* YhCLIGK\BLK* JOIMOBGDDGg*

1GDDG\PNB*\LKI*GKIOG*JTIOG\*DBMG\*X*TKG*YhCGOJNIBZBIM*ZJ[JDG*[DLfJDG*X*ZB\MG*HAMCJO[KG*MKGO[MIBiTGg*%DDG*

JTOJ*CLTO*NLK\MiTGKNG*TKG*HBFBKTIBLK*HG*DJ*COMNYJO[G*GI*HG*DJ*NLKIOJNIBDBIM*NJOHBJiTG*X*DALOB[BKG*HATK*

OGFLHGDJ[G*JIOLCYBiTG*HT*NjTOg*2G*HMfBI*NJOHBJiTG*G\I*HBFBKTM*JT*OGCL\4*ILTIG_LB\*\JK\*JDIMOJIBLK*HG*

DJ* _OJNIBLK* HAMSGNIBLKg* 2J* OMCLK\G* NJOHBLPZJ\NTDJBOG* X* DAG__LOI* G\I* BKJHJCIMG*JZGN* BK\T__B\JKNG*

HAJT[FGKIJIBLK* HG* DJ* COG\\BLK* JOIMOBGDDG* GI* HG* DJ* _OMiTGKNG* NJOHBJiTG4* NGNB* CGTIPeIOG* X* DALOB[BKG* HG*

FJDJB\G\*X* DALOIYL\IJIB\FGg*2G* OGFLHGDJ[G*NJOHBJiTG*GQCDBiTGOJBI*GK*CJOIBG* DG*COLDJC\T\*HG* DJ*ZJDZG*

FBIOJDG* _OMiTGFFGKI* Lf\GOZM* X* DAMNYLNJOHBL[OJCYBG4* NGDTBPNB* G\I* CJO_LB\* X* DALOB[BKG* HATK* \LT__DGg* !K*

MCJKNYGFGKI*CMOBNJOHBiTG*G\I*JT\\B*_OMiTGFFGKI*OGIOLTZM4*HAMIBLDL[BG*FJD*NLFCOB\Gg*2J*fOJHhNJOHBG*

\BKT\JDG*FGKIBLKKMG*CDT\*YJTI*CLTOOJ*CJO_LB\*eIOG*X*DALOB[BKG*HATK*OhIYFG*HAMNYJCCGFGKI*SLKNIBLKKGDg*

,BK\B*TKG*ZJDGTO*x*KLOFJDG*y*HG*_OMiTGKNG*NJOHBJiTG*JT*OGCL\*NYGm*TK*CJIBGKI*_LOIGFGKI*HMKTIOB*HLBI*

_JBOG* OGNYGONYGO* TK* \IOG\\* IGD* iTATKG* BK_GNIBLK* LT* TK* \hKHOLFG* HG* OGKTIOBIBLK* BKJCCOLCOBMg* 2AJQG*



* *
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MDGNIOBiTG* NJOHBJiTG* CLTOOJ* eIOG* HMZBM* ZGO\* DJ* HOLBIG* \TO* DG* IOJNM* MDGNIOLNJOHBL[OJCYBiTG4* TK*

FBNOLZLDIJ[G* \GNLKHJBOG* X* DJ* CGOIG* HG* FJ\\G* NJOHBJiTG* GI* DAMZGKITGD* MCJKNYGFGKI* CMOBNJOHBiTG*

CLTOOJ* M[JDGFGKI* eIOG* Lf\GOZMg* ?JOFB* DG\* IOLTfDG\* HG* NLKHTNIBLK* CL\\BfDG\4* TK* JDDLK[GFGKI* HG*

DAG\CJNG*6(*G\I* TK* MDMFGKI* COLKL\IBN*FJSGTO* X* OGNYGONYGO* NJO* X* DALOB[BKG* HG*CLIGKIBGD\* IOLTfDG\* HT*

OhIYFG* ZGKIOBNTDJBOG\* GI* HG* HMN]\g* 1GI* JDDLK[GFGKI* G\I* JZJKI* ILTI* NJT\M* CJO* HG\* JKLFJDBG\*

MDGNIOLDhIBiTG\*FJB\*CGTI*JT\\B*\GNLKHJBOG*X*DAGFCDLB*HG*NGOIJBK\*FMHBNJFGKI\g*%K_BK4*TKG*BK\T__B\JKNG*

NJOHBJiTG*NLK[G\IBZG*G\I*Lf\GOZJfDG*HJK\*DG*NJHOG*HATK*\hKHOLFG*HG*OGKTIOBIBLK*BKJCCOLCOBM*vUU:wg*

*

?JOFB* DG\* FJKB_G\IJIBLK\* HGOFJILDL[BiTG\* Lf\GOZJfDG\4* NGOIJBKG\* CGTZGKI* NLKHTBOG* DG* NDBKBNBGK* X*

\T\CGNIGO* TK* IOLTfDG* HT* NLFCLOIGFGKI* JDBFGKIJBOG* NJO* GDDG\* KG* \LKI* NDJ\\BiTGFGKI* CJ\* Lf\GOZMG\*

HJK\* DG\* JFJB[OB\\GFGKI\* HAJTIOG\* NJT\G\g* 2G* COGFBGO* G\I* TK* DJKT[L4* CBDL\BIM* _BKG* GI* CB[FGKIMG*

Lf\GOZJfDG*\TO*DG*HL\4*DG*ZGKIOG*GI*DG\*fOJ\*|*NGOIJBK\*DAJIIOBfTGKI*X*TKG*HBFBKTIBLK*HG*DAJNIBZBIM*HG*DJ*`P

JDCYJPOMHTNIJ\G*\GNLKHJBOG*X*DAYhCLIYhOL�HBG*CMOBCYMOBiTGg*2G*\B[KG*HG*&T\\GD*GI*DG\*JTILFTIBDJIBLK\*

NTIJKMG\* iTG* CGTI* \ABK_DB[GO* DG* CJIBGKI* FMOBIGKI* HAeIOG* FGKIBLKKMG\* CJO* DGTO* NJOJNI]OG* HALOBGKIJIBLK*

FeFG* \ABD\* KG* \LKI* CJ\* \GNLKHJBOG\* X* DAJFJB[OB\\GFGKIg* ?JOFB* DG\* \B[KG\* J\CMNB_BiTG\4* DJ* QMOL\G*

NTIJKMG* G\I* CJOIBNTDB]OGFGKI* _OMiTGKIG4* \GNLKHJBOG* X* YhCLIYhOL�HBG* GI* HG\* JDIMOJIBLK\* HJK\* DJ*

NLFCL\BIBLK*DBCBHBiTG*HT*\MfTF*GI*HG*DJ*CGJTg*2J*NJOLIMKLHGOFBG*G\I*NJOJNIMOB\MG*CJO*TKG*NLDLOJIBLK*

SJTKGPLOJK[MG* HG\* IM[TFGKI\* COMHLFBKJKI* JTQ* CJTFG\* GI* CDJKIG\4* CL\\BfDGFGKI* DBMG* X* TKG*

JDBFGKIJIBLK* OBNYG* GK* feIJPNJOLI]KG\* GI* JTQ* IOLTfDG\* FMIJfLDBiTG\* \GNLKHJBOG\* X* DAYhCLIYhOL�HBGg*

2AJNOLNhJKL\G* G\I* NLFCOB\G* NLFFG* TK* FMNJKB\FG* COLIGNIGTO* NLKIOG* DJ* HMCGOHBIBLK* IYGOFBiTG* GI*

YhHOBiTGg*%DDG*CGTI*CJO_LB\*\AJNNLFCJ[KGO*HATK*MOhIY]FG*CGOKBLg*2AJNKM*G\I*_OMiTGFFGKI*Lf\GOZJfDG*

DLO\* HG* DJ* OGKTIOBIBLK4* JIIOBfTMG* JTQ* FLHB_BNJIBLK\* YLOFLKJDG\* Lf\GOZJfDG\* DLO\* HG* NGIIG* CYJ\Gg* 2G*

COTOBI* G\I* _OMiTGKI4* HALOB[BKG* COLfJfDGFGKI* FBQIG* C\hNYL[]KG* GI* LO[JKBiTG4* GK* DBGK* JZGN* DG\*

FLHB_BNJIBLK\*HGOFJILDL[BiTG\*GI*IYhOL�HBGKKG\*iTB*ZBGKKGKI*HAeIOG*MZLiTMG\g*+G\*ZGO[GITOG\*JTOJBGKI*

MIM*OJCCLOIMG\*HJK\*DG\*_LOFG\*FJ\NTDBKG\*HAJKLOGQBG*FGKIJDG4*JIIOBfTMG\*X*TK*YhCGONLOIB\LDB\FGg*2G*

CTOCTOJ*OMIBNTDJBOG*HB__T\*G\I*TKG*FJKB_G\IJIBLK*OJOG4*DBMG*X*TKG*_JBfDG\\G*NJCBDDJBOG*CJO_LB\*J\\LNBMG*X*

TKG* IYOLFfLCMKBG* vUU`wg*!KG*JDLCMNBG*HB__T\G*GI*HG\*NYGZGTQ* _OJ[BDG\*\LKI* _OMiTGFFGKI*Lf\GOZM\4*

DAYhCLIYhOL�HBG* GI* DJ* \TONLK\LFFJIBLK* HAJDBFGKI\* OBNYG\* GK* feIJPNJOLI]KG\* GK* \LKI* HG\* _JNIGTO\*

GQCDBNJIB_\*vUURwg**

*



* *

*
*
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2G\*FJKB_G\IJIBLK\*HB[G\IBZG\* \LKI* KLFfOGT\G\*HJK\* DAJKLOGQBG*FGKIJDG4* NGOIJBKG\*HAGKIOG*GDDG\*LKI*

HMSX*MIM*COM\GKIMG\*HJK\*DG*NYJCBIOG*HMHBM*JTQ*NLKHTBIG\*HG*CTO[Gg*2J*Hh\CYJ[BG*G\I*_OMiTGKIG4*GDDG*J*

CJO_LB\* CT* eIOG* JIIOBfTMG* X* TKG* JNYJDJ\BG4* X* TKG* BK\T__B\JKNG* FT\NTDJBOG* HT* IOJNIT\* HB[G\IB_* YJTI*

\GNLKHJBOG* X* DJ* HMKTIOBIBLK4* ZLBOG* X* TK* OG_DTQ* [J\IOLPLG\LCYJ[BGK* COLDLK[M* iTB* G\I* JT\\B* TKG*

FJKB_G\IJIBLK* _OMiTGKIGg* !KG* HBDJIJIBLK* ZLBOG* TKG* CGO_LOJIBLK* HG* DAG\ILFJN* \LKI* CL\\BfDG\4* \LTZGKI*

J\\LNBMG\*JTQ*OJCIT\*fLTDBFBiTG\*LT*JT*\hKHOLFG*HG*DJ*CBKNG*FM\GKIMOBiTGg*1G*HGOKBGO4*_JZLOB\M*CJO*

DJ*_LKIG*HG*DJ*[OJB\\G*ZB\NMOJDG4*NLOOG\CLKH*X*DJ*NLFCOG\\BLK*HT*HTLHGKTF*GKIOG*DG*OJNYB\*DLFfJBOG*GI*

DAJLOIG* GK* JOOB]OG* GI* DAJOI]OG* FM\GKIMOBiTG* \TCMOBGTOG* GK* JZJKIg* +G\* \B[KG\* LNNDT\B_\* YJTI\* \LKI*

MZLNJIGTO\*HG*NGIIG*NLFCDBNJIBLKg*!K*OGIJOH*X*DJ*ZBHJK[G*[J\IOBiTG*GI*HG\*JKLFJDBG\*HT*CMOB\IJDIB\FG*

HB[G\IB_*\LKI*JT\\B*HMNOBI\4*\JK\*iTABD\*JBGKI*CT* _LOFGDDGFGKI*eIOG*J\\LNBM\*X* DJ*\JIBMIM*COMNLNG4*X* DJ*

IGK\BLK*JfHLFBKJDG*GI*JTQ*KJT\MG\*_OMiTGFFGKI*HMNOBI\*CJO*NG\*CJIBGKI\g*!KG*JIIGBKIG*YMCJIBiTG*G\I*

JT\\B*Lf\GOZJfDGg*!KG*MDMZJIBLK*HG\*IOJK\JFBKJ\G\*\LTZGKI*BK_MOBGTOG*X*IOLB\*_LB\*DJ*KLOFJDG*CGTI*eIOG*

Lf\GOZMG4*CJO_LB\*CDT\*BFCLOIJKIG*\GDLK*DG*HG[OM*HG*HMKTIOBIBLKg*2AYhCL[DhNMFBG*GI*HG\*CJOJF]IOG\*HG*

NLJ[TDJIBLK* JDIMOM\* \LKI* M[JDGFGKI* HG\* FJOiTGTO\* HG* Hh\_LKNIBLK* YMCJIBiTGg* 1G\* JKLFJDBG\*

fBLDL[BiTG\* \GOJBGKI* DJ* NLK\MiTGKNG* HATKG* BK_BDIOJIBLK* [OJB\\GT\G* GI* HG* _LhGO\* HG* KMNOL\G* _LNJDG*

Lf\GOZM\*\TO*DG\*fBLC\BG\*YMCJIBiTG\4*[MKMOM\*CJO*TK*COLNG\\T\*NLFCOGKJKI*JTILCYJ[BG*GI*B\NYMFBGg*

#D* _JTI* \JZLBO* iTG* DG* \hKHOLFG* HG* OGKTIOBIBLK* BKJCCOLCOBMG* CGTI* M[JDGFGKI* eIOG* DJ* NJT\G* HATKG*

HM_JBDDJKNG*YMCJIBiTG*JB[T�g*2AMDMZJIBLK*HG\*IJTQ*\MOBiTG\*HAJFhDJ\G*CJO_LB\*Lf\GOZJfDG*G\I*J\\LNBMG*

JTQ*ZLFB\\GFGKI\*CJO*\TOCOLHTNIBLK*\JDBZJBOGg*%K_BK* DG*IOJK\BI* BKIG\IBKJD*G\I*[DLfJDGFGKI*OJDGKIB*HJK\*

NGIIG* CLCTDJIBLK4* GQCDBiTJKI* JT* FLBK\* GK* CJOIBG* DJ* CDJBKIG* iTJ\BPNLK\IJKIG* HG* NLK\IBCJIBLK* HJK\* DJ*

CLCTDJIBLK*\LT__OJKI*HAJKLOGQBG*FGKIJDG*vW<4UUawg**

*

'TO*DG*CDJK*YhHOLMDGNIOLDhIBiTG4*DG\*iTG\IBLK\*HG*DAYhCLtJDBMFBG*GI*HG*DAYhCLKJIOMFBG*LKI*MIM*JfLOHMG\*

CDT\* YJTI* NJO* COBKNBCJDGFGKI* \GNLKHJBOG\* JTQ* NLKHTBIG\* HG* CTO[G\g* 2AYhCLFJ[KM\MFBG* GI*

DAYhCLCYL\CYLOMFBG*\LKI*JT\\B*Lf\GOZJfDG\4*COBKNBCJDGFGKI*NJT\MG\*CJO* DG* \hKHOLFG*HG* OGKTIOBIBLK*

BKJCCOLCOBMG* iTB* _GOJ* DALfSGI* HATK* CJOJ[OJCYG* HB\IBKNIg* 2AYhCGOKJIOMFBG* G\I* M[JDGFGKI* CL\\BfDG4* CJO*

OG\IOBNIBLK* YhHOBiTG* LT* CJO* HBJf]IG* BK\BCBHGg* 2AYhCLNJDNMFBG* CGTI* CJO_LB\* \ALf\GOZGOg* %DDG* G\I*

\GNLKHJBOG*X* DAJDNJDL\G*CJO*JT[FGKIJIBLK*HG* DJ* _BQJIBLK*HT*NJDNBTF*X* DAJDfTFBKG4*CJO*\J*NYMDJIBLK*JT*

CYL\CYJIG* GK* NJ\* HG* OYJfHLFhLDh\G4* LT* fBGK* GKNLOG* HJK\* DG* NJHOG* HT* \hKHOLFG* HG* OGKTIOBIBLK*

BKJCCOLCOBMG*vV8wg**



* *

*
*

V:*

%K*NLFCDMFGKI*HG*NG*iTB*J*MIM*FGKIBLKKM*ST\iTGPDX*\TO*DG*CDJK*YhHOLMDGNIOLDhIBiTG4*DG\*FJKB_G\IJIBLK\*

OMKJDG\* HG* DAJKLOGQBG* FGKIJDG* NLFCOGKKGKI* GK* COGFBGO* DBGT* DABK\T__B\JKNG* OMKJDGg* +G\* JTIGTO\*

OJCCLOIGKI* iTG* `z* HG\* CJIBGKI\* HMZGDLCCGOLKI* TKG* BK\T__B\JKNG* OMKJDG* NYOLKBiTG* JCO]\* 89* JK\*

HAMZLDTIBLK4*GK* DBGK*JZGN* DAYhCLtJDBMFBG*GI* DJ*HM\YhHOJIJIBLK*COLDLK[MG\g*2J*COMNB\BLK*HG* DAG\IBFJIBLK*

HG* DJ* _LKNIBLK* OMKJDG* X* DAJBHG* HG* DJ* NOMJIBKBKMFBG* BKIM[OMG* HJK\* HB__MOGKIG\* _LOFTDG\* G\I* \TSGIIG* X*

OM\GOZG\4* NLFFG* NYGm* ILTI* \TSGI* _LOIGFGKI* JFJB[OBg* 2G\* HL\J[G\* HG* DJ* Nh\IJIBKG* 1* LT* HG* DJ*

NOMJIBKBKTOBG*HG\*8:Y*\GFfDGKI*eIOG*HG*fLKKG\*JDIGOKJIBZG\g*2AMKTOM\BG*GI*DABKNLKIBKGKNG*TOBKJBOG*\LKI*

JT\\B* HMNOBIG\* HJK\* DJ* CLCTDJIBLK* \LT__OJKI* HAJKLOGQBG* FGKIJDGg* 2J* FJDJHBG* DBIYBJ\BiTG* G\I* JT\\B*

OGCOM\GKIMG4*COBKNBCJDGFGKI*\GNLKHJBOG*X*DAMIJI*HG*HM\YhHOJIJIBLK*NYOLKBiTG*vUU<wg*

*

2AJKLOGQBG*FGKIJDG*COM\GKIG*HG\*FJKB_G\IJIBLK\*YMFJILDL[BiTG\g*2J*FLKLNhILCMKBG*IhCG*DGTNLCMKBG*

LT*JKMFBG*GK*G\I* DAGQCOG\\BLK* DJ*CDT\* _OMiTGKIG4* DJ* IYOLFfLCMKBG*G\I*FLBK\*OGCOM\GKIMGg*2G\*fBP*LT*

CJKNhILCMKBG\* \LKI* CL\\BfDG\4* CDT\* OJOG\g* 2J* COBKNBCJDG* YhCLIY]\G* NJT\JDG* G\I* DJ* IOJK\_LOFJIBLK*

[MDJIBKGT\G*HG*DJ*FLGDDG*L\\GT\G4*JTIOGFGKI*NLKKTG*\LT\*DG*KLF*HG*FLGDDG*HG*HMCOBZJIBLKg*#D*\AJ[BI*

HATKG* BK_BDIOJIBLK* HG* DJ* FLGDDG* CJO* HG\* FTNLCLDh\JNNYJOBHG\* GKIOJZJKI* DG* fLK* HMOLTDGFGKI* HG*

DAYMFJILCL�]\Gg* 'JK\* eIOG* ILIJDGFGKI* \CMNB_BiTG* X* DAJKLOGQBG* FGKIJDG4* NGIIG* JIIGBKIG* \GOJBI*

NJOJNIMOB\IBiTG*HATKG*NJOGKNG*HAJCCLOI*\MDGNIBZG*NJO*KLK*OGIOLTZMG*HJK\*DJ*CDTCJOI*HG\*JTIOG\*NJT\G\*

HG* HMKTIOBIBLKg* 2AJKMFBG* G\I* NDJ\\BiTGFGKI* KLOFLNYOLFG* KLOFLNhIJBOG4* \JK\* NJOGKNG* FJOIBJDG* LT*

ZBIJFBKBiTG*J\\LNBMGg*!K* OB\iTG* BK_GNIBGTQ*JT[FGKIM*J\\LNBM*X* DJ* DGTNLCMKBG*G\I*CL\\BfDG*FJB\*KAJ*

CJ\* MIM* COLTZMg* +G\* NJ\* HABK_GNIBLK* NDJ\\BiTGFGKI* J\\LNBMG\* X* DABFFTKLHMCOBFM* LKI* ILTIG_LB\* MIM*

OJCCLOIM\* vUUVwg* %K* OGZJKNYG* DG\* IJfDGJTQ* NDBKBiTG\* \LKI* _OMiTGFFGKI* JfpIJOHB\4* DJ* _B]ZOG* GI* DG*

\hKHOLFG*BK_DJFFJILBOG*CLTZJKI*_JBOG*HM_JTI*vU89wg**

*

2G\*FLHB_BNJIBLK\*GKHLNOBKBGKKG\*GI*FMIJfLDBiTG\*LKI*HMSX*MIM*GK*CJOIBG*JfLOHMG\4*KLIJFFGKI*NGDDG\*

JhJKI*CLTO*NLK\MiTGKNG*DAJFMKLOOYMG*GI*DG*OGIJOH*CTfGOIJBOGg*2J*_BKJDBIM*[DLfJDG*HG*DJ*CDTCJOI*HG*NG\*

FLHB_BNJIBLK\* G\I* TKG* MCJO[KG* MKGO[MIBiTG4* OMJNIBLKKGDDG* GI* JHJCIMG* X* DAMIJI* HG* HMKTIOBIBLKg* !KG*

YhCLIYhOL�HBG* _LKNIBLKKGDDG* G\I* JBK\B* Lf\GOZJfDG4* DG* CDT\* \LTZGKI* \LT\* DJ* _LOFG* HATK* \hKHOLFG* HG*

fJ\\G*(OBLPBLHLIYhOLKBKG* v(Ww4*JZGN*(W*fJ\\G4*(YhOLQBKG* v(:w*GI*('=*HJK\* DG\* DBFBIG\*fJ\\G\*HG* DJ*

KLOFJDG*\GNLKHJBOG\*X*TKG*HBFBKTIBLK*HG*DJ*(YhOLIOLCBK*&GDGJ\BK[*=LOFLKG*v(&0w*YhCLIYJDJFBiTGg*

!KG* JT[FGKIJIBLK* [DLfJDG* HG\* CJOJF]IOG\* HT* fBDJK* DBCBHBiTG* vNYLDG\IMOLD* ILIJD4* 2LsP+GK\BIh*



* *

*
*

V`*

2BCLCOLIGBK*v2+2w4*=B[YP+GK\BIh*2BCLCOLIGBK*v=+2w4*(OB[DhNMOBHG\*v(/ww*G\I*GK*CJOIBG*GQCDBiTM*CJO*NGIIG*

YhCLIYhOL�HBGg*2AYhCLIYGOFBG*GK*G\I*M[JDGFGKI*TKG*FJKB_G\IJIBLKg*!K*YhCGONLOIBNB\FG*G\I*Lf\GOZJfDG4*

NJOJNIMOB\M*CJO*TK*LfSGNIB_*\MNOMILBOG*GK*NLOIB\LD*\TCMOBGTO*JT*\TSGI*\JBK*ILTI*GK*NLK\GOZJKI*TK*OhIYFG*

NBONJHBGKg*1GI*YhCGONLOIBNB\FG*G\I*NDBKBiTGFGKI*Lf\GOZJfDG* DLO\*HG* DJ*OGKTIOBIBLK*JZGN*TKG*OMCJOIBIBLK*

HG*DJ*FJ\\G*[OJ\\G*JNiTB\G*X*COMHLFBKJKNG*_JNBLPIOLKNTDJBOGg*2AJQG*\LFJILIOLCG*NLKKJbI*M[JDGFGKI*

HG\* JHJCIJIBLK\*7* DG* IJTQ* fJ\JD* GI* DG\* CBN\* HG* \MNOMIBLK* HG* /OLsIY* =LOFLKG* v/=w* \LKI* MDGZM\4*

NLKIOJ\IJKI*JZGN*TKG*#K\TDBKPDBtG*/OLsIY*0JNILOPU* v#/0PUw*HG*COLHTNIBLK*HBFBKTMGg*1GNB* _JBI*MZLiTGO*

TKG* OM\B\IJKNG* YMCJIBiTG* JNiTB\G* X* DAJNIBLK* HG* DJ* /=4* X* DALOB[BKG* HG* DAJDIMOJIBLK* HG* DJ* NOLB\\JKNG*

\IJITOLPCLKHMOJDG*NYGm*DAGK_JKI*HMSX*MZLiTMG*vU8Uwg*

*

2G\* FJKB_G\IJIBLK\* L\\GT\G\* HG* DAJKLOGQBG* FGKIJDG* BKIMOG\\GKI* TKG* COLCLOIBLK* \B[KB_BNJIBZG* HG* NG\*

CJIBGKI\*7*DAL\IMLCMKBG*BKIMOG\\GOJBI*`9*X*V9z*HAGKIOG*GTQ*GI*DAL\IMLCLOL\G*89*X*W9zg*1G\*HGTQ*MIJI\*

OGCL\GKI* X* DJ* _LB\* \TO* TKG* _LOFJIBLK* L\\GT\G* HBFBKTMG* GI* \TO* TKG* OM\LOCIBLK* L\\GT\G*

JT[FGKIMG*JfLTIB\\JKI* X* TKG* FBNOLJONYBIGNITOG* L\\GT\G* CJIYLDL[BiTG* |* BD\* LKI* CLTO* NLOLDDJBOG* TK*

OB\iTG*_OJNITOJBOG*FTDIBCDBM*CJO*TK*_JNIGTO*W*X*a*NYGm*NG\*CJIBGKI\g*2G*CBN*HG*FJ\\G*L\\GT\G*JNiTB\*DLO\*

HG* DAJHLDG\NGKNG*G\I* OGIOLTZM*HBFBKTM*HJK\* DJ* CLCTDJIBLK* \LT__OJKI* HAJKLOGQBG*FGKIJDGg*!K*COGFBGO*

_JNIGTO* GQCDBNJIB_* HG* DAJT[FGKIJIBLK* HG* DJ* OM\LOCIBLK* L\\GT\G* G\I* DAYhCLG\IOL[MKBG4* NLK\MiTGKNG* HG*

DAYhCL[LKJHB\FG* YhCL[LKJHLIOLCG* HMSX* MZLiTM4* JBK\B* iTG* HATKG* IOJK\_LOFJIBLK* JNNOTG* HG*

DAj\IOL[]KG* COLHTBI* GK* NJIGNYLDG\IOL[]KG\* iTB* \LKI* HG\*FMIJfLDBIG\*FLBK\* JNIB_\g* 2G* IB\\T* JHBCGTQ*

JIOLCYBM*DBFBIG*M[JDGFGKI*DJ*IOJK\_LOFJIBLK*HG\*JKHOL[]KG\*GK*LG\IOL[]KG\g*#D*KG*\AJ[BI*CJ\*ILTIG_LB\*

HT* \GTD* FMNJKB\FG* GK* SGT* HJK\* DAL\IMLCMKBG4* GK* IMFLB[KG* DAG__BNJNBIM* FLHG\IG* HG\* IYMOJCBG\*

LG\IOL[MKBiTG\*\Tf\IBITIBZG\g*2A#/0U*_JZLOB\G* DJ*NOMJIBLK*L\\GT\G4*LO*\J*COLHTNIBLK*G\I*HBFBKTMGg*2G*

OEDG* HG* DJ* DGCIBKG* G\I* HB\NTIM4* FJD* NLFCOB\4* FJB\* OGIOLTZM* HJK\* CDT\BGTO\* IOJZJTQg* %K_BK*

DAYhCGONLOIBNB\FG*G\I*iTJKI*X*DTB*NLKKT*CLTO*BKYBfGO*DJ*_LOFJIBLK*L\\GT\G*vU89{U88wg*

*

.TIOG* DAJFMKLOOYMG4* DAJKLOGQBG*FGKIJDG*KAG\I* CJ\* \JK\* NLFCDBNJIBLK\* \TO* DJ* ZBG* [hKMNLPLf\IMIOBNJDGg*

'IJIB\IBiTGFGKI4* `* X* U`z* HG\* _GFFG\* GK* p[G* HG* COLNOMGO* \LT__OBOJBGKI* HG* IOLTfDG\* HG\* NLKHTBIG\*

JDBFGKIJBOG\g* 2ABK_GOIBDBIM4* NLK\MiTGKNG* GKIOG* JTIOG\* HG* DAYhCL[LKJHB\FG* YhCL[LKJHLIOLCG* GI* HG*

_JNIGTO\*C\hNYLDL[BiTG\4*G\I*CDT\*OGCOM\GKIMG*JT*\GBK*HG*DJ*CLCTDJIBLK*\LT__OJKI*HAJKLOGQBG*FGKIJDGg*

1GNB*CLTZJKI*FLIBZGO*HG\*fBDJK\*\CMNBJDB\M\*LT*HG\*HGFJKHG\*HG*CJONLTO\*HAJ\\B\IJKNG*FMHBNJDG*X*DJ*



* *

*
*

VR*

COLNOMJIBLKg*,BK\B*NGOIJBK\*IOJZJTQ*OJCCLOIGKI*iTAGKIOG*<*GI*89z*HG\*CGO\LKKG\*NLK\TDIJKI*TK*\GOZBNG*

HA,3?*\LT__OGKI*HG*(1,4*\LBI*TKG*COMZJDGKNG*:*X*`*_LB\*\TCMOBGTOG*X*NGDDG*HG*DJ*CLCTDJIBLK*[MKMOJDGg*

2J*[OL\\G\\G*G\I*HMNOBIG*NLFFG*TKG*CMOBLHG*HG*fLTDGZGO\GFGKI\*C\hNYLDL[BiTG\4*X* DALOB[BKG*HATKG*

NGOIJBKG*ZTDKMOJfBDBIM*NYGm*DJ*CLCTDJIBLK*\LT__OJKI*HG*(1,g*1BILK\*DG\*iTG\IBLK\*HG*DABFJ[G*HT*NLOC\4*

HG*DJ*CJOGKIJDBIM4*HT*OJCCLOI*X*DAJDBFGKIJIBLK4*BFCLOIJKIG\*HJK\*DG\*DJ*CJIYL[MKBG*HG*DAJKLOGQBG*FGKIJDG*

GI*OMJNITJDB\MG\*CJO*DJ*[OL\\G\\Gg*+GTQ*[OJKHG\*MZLDTIBLK\*CMSLOJIBZG\*CL\\BfDG\*LKI*MIM*HMNOBIG\*7*\LBI*

TKG*JFMDBLOJIBLK*HG\*IOLTfDG\*CGKHJKI*DJ*[OL\\G\\G*\TBZBG*HATKG*OGNOTHG\NGKNG*JT*CL\IPCJOITF4*\LBI*

TKG*J[[OJZJIBLK*HAGFfDMG*CGKHJKI*DJ*[OL\\G\\Gg*+G\*NLK\MiTGKNG\*Lf\IMIOBNJDG\*LKI*MIM*BHGKIB_BMG\*7*

IJTQ* \TCMOBGTO* HG* OGIJOH*HG* NOLB\\JKNG* BK* TIGOL4* HG*COMFJITOBIM4* HG* NM\JOBGKKG* NYGm* NG\*CJIBGKIG\g*

%K_BK4*DG*CL\IPCJOITF*\GOJBI*FJOiTM*CJO*HG\*HB__BNTDIM\*X*DAJDDJBIGFGKI4*X*TKG*HMCOG\\BLK*HT*CL\IPCJOITF*

\TOOGCOM\GKIMG4* GI* HG* FJKB]OG* [MKMOJDG* IOLTfDG\* HJK\* DG* DBGK* F]OGPGK_JKI* iTB4* KLT\* DAJZLK\* ZT4*

\GOJBGKI*CL\\BfDGFGKI*FeFG*HG* OGKHOG* DAGK_JKI*CDT\*X* OB\iTG*HG*HMZGDLCCGO*NGOIJBK\* IOLTfDG\*CJOFB*

DG\iTGD\*TK*(1,**vU8Wwg*

*

+GOKBGO* JQG* HMZGDLCCM4* DG\* FJKB_G\IJIBLK\* KGTOLDL[BiTG\g* +G\* NOB\G\* NLKZTD\BZG\* LKI* MIM* HMNOBIG\4*

\GNLKHJBOG\* X* TKG* YhCLKJIOMFBG* LT* X* TKG* YhCL[DhNMFBGg* !K* OJDGKIB\\GFGKI* C\hNYLFLIGTO* G\I*

Lf\GOZJfDG* GK* NJ\* HG* HMKTIOBIBLK* CJOIBNTDB]OGFGKI* \MZ]OGg* 2J* _LKIG* JHBCGT\G* CGTI* GKIOJbKGO* HG\*

KGTOLCJIYBG\*CMOBCYMOBiTG\*CJO*NLFCOG\\BLK4* IGDDG\*iTATKG*JIIGBKIG*HT*KGO_*\NBJIBiTG*CLCDBIM*GQIGOKG*

NLKIOG* DG* NLD* HG* DATDKJg* %K_BK4* TKG* JIOLCYBG* NLOIBNLP\LT\PNLOIBNJDG* G\I* Lf\GOZJfDG* X* DABFJ[GOBG*

GKNMCYJDBiTG4*NLOOMDMG*JT*HG[OM*HG*HMKTIOBIBLK*vW<4U8:wg*

!1"! D'430/).',)*+'CCM$%0.'%7)**

2G\*CLBKI\*HAJCCGD\*NDBKBiTG\*CLTZJKI* _JBOG*MZLiTGO* DG*HBJ[KL\IBN*HAJKLOGQBG*FGKIJDG*\LKI*KLFfOGTQ*

vNLK\IBCJIBLK4* CDJBKIG\* JfHLFBKJDG\* OMNTOOGKIG\4* JFJB[OB\\GFGKI4* BK_GOIBDBIM* CJO* GQGFCDGw4* GI* DG*

FMHGNBK*OGFJOiTGOJ*\JK\*HB__BNTDIM*iTABD\*KG*\LKI*CJ\*\CMNB_BiTG\g*,BK\B*HAJTIOG\*CB\IG\*CGTZGKI*eIOG*

DM[BIBFGFGKI*MZLiTMG\g*(LTIG_LB\*HJK\*NG\*HBJ[KL\IBN\*HB__MOGKIBGD\* DAJKLOGQBG*\GOJ*TKG*JTIYGKIBiTG*

CGOIG*HAJCCMIBI4*DAJFJB[OB\\GFGKI*CLTOOJ*eIOG*NOBIBiTM*CJO*DG*CJIBGKI4*KG*\GOJ*CJ\*J\\LNBM*X*TKG*CGTO*HG*

COGKHOG* HT* CLBH\4* X* HG\* COMLNNTCJIBLK\* NLOCLOGDDG\* GQNG\\BZG\4* X* TKG* YhCGOJNIBZBIM* CYh\BiTG* LT*

BKIGDDGNITGDDG*LT*GKNLOG*X*HG\*NLKHTBIG\*CTO[JIBZG\g*1LFFG*DG*_JBI*OGFJOiTGO*?JIOBNt*,DZBK4*DAJKJDh\G*

NLFCLOIGFGKIJDG* G\I* DAMIJCG* NDG_* iTB* CGOFGIIOJ* HALOBGKIGO* DG* FMHGNBKg* !KG* Jf\GKNG* HG* CDJBKIG*



* *

*
*

Va*

_LOFTDMG* CJO* DG* CJIBGKI* NLKIOJ\IJKI* JZGN* TK* JFJB[OB\\GFGKI* CJIGKI* G\I* NJOJNIMOB\IBiTGg* 2AGKIOGIBGK*

JZGN*DAGKILTOJ[G*JCCLOIG*HAJTIOG\*MDMFGKI\4*KLIJFFGKI*DG*OG[JBK*HABKIMOeI*CLTO*ILTI*NG*iTB*J*IOJBI*X*DJ*

KLTOOBITOG4* DG*HMOLTDM*NJOJNIMOB\IBiTG*HG\*OGCJ\4* DABKZG\IB\\GFGKI*GI* DG\*OM\TDIJI\*\NLDJBOG\*GK*YJT\\G*

vW<wg**

*

*1G\*MDMFGKI\*IO]\*IYMLOBiTG\*CGTZGKI*ILTIG_LB\*eIOG*BK\T__B\JKI\*_JNG*X*TKG*OMJDBIM*HG*IGOOJBK*fBGK*CDT\*

NLFCDGQG4*NLFFG*GK*IMFLB[KGKI*DG\*IJfDGJTQ*\Tf\hKHOLFBiTG\*HAJKLOGQBG*FGKIJDG*LT*DG\*HB__MOGKIG\*

_LOFG\* NDBKBiTG\* COM\GKIMG\* CDT\* YJTIg* ,* _LOIBLOB4* ILTI* JFJB[OB\\GFGKI* \JK\* DG* _JB\NGJT* HAJO[TFGKI*

JKJFKG\IBiTG*GI*NDBKBiTG*HG*DAJKLOGQBG*FGKIJDG*HLBI*_JBOG*OGNYGONYGO*TKG*NJT\G*JTIOGg*?JO*JBDDGTO\4*DG*

IOLTfDG*JKLOGQBG*FGKIJDG*KAGQNDTI*CJ\*DAGQB\IGKNG*HATKG*NLFLOfBHBIM*\LFJIBiTG*J\\LNBMG4*CL\\BfDGFGKI*

FMNLKKTG* ST\iTGPDX* v:8wg* 2J* =,'* COMNLKB\G* HJK\* \LK* fBDJK* HBJ[KL\IBiTG* BKBIBJD* \h\IMFJIBiTG* DJ*

OGNYGONYG*HAJO[TFGKI\*JKJFKG\IBiTG\4*NDBKBiTG\*GI*HJK\*DG*NJ\*HG\*_LOFG\*COMCTf]OG\*HAJO[TFGKI\*

CJOJNDBKBiTG\*GK*_JZGTO*HG*HBJ[KL\IBN\*HB__MOGKIBGD\*v<a4U9Rwg*

*

2G\*NJT\G\*HAJFJB[OB\\GFGKI*\LKI*KLFfOGT\G\4*BD*KAG\I*CJ\*iTG\IBLK*BNB*HG*ILTIG\*DG\*MZLiTGO*FJB\*HG*

OGDGZGO*DAGOOJKNG*HBJ[KL\IBiTG*CLIGKIBGDDG*X*DJiTGDDG*CGTI*NLKHTBOG*TK*IJfDGJT*HAJKLOGQBG*FGKIJDGg*2G\*

OGNLFFJKHJIBLK\*GI*CTfDBNJIBLK\*HG*\hKIY]\G*\TO*DG*\TSGI*LKI*ILTIG_LB\*BHGKIB_BM*TK*NGOIJBK*KLFfOG*HG*

HBJ[KL\IBN\* X* MDBFBKGO* COM_MOGKIBGDDGFGKIg*.K* CLTOOJ* NBIGO* TKG* CJIYLDL[BG* HB[G\IBZG* IhCG*FJDJHBG* HG*

1OLYK4* FJDJHBG* NLGDBJiTG4* JNYJDJ\BG4* [J\IOLCJIYBG4* TDN]OG* [J\IOBiTGg* +G\* IOLTfDG\* GKHLNOBKBGK\*

HLBZGKI*eIOG*MZLiTM\4*KLIJFFGKI* DAYhCGOIYhOL�HBG4*TK*HBJf]IG*HG* IhCG*U4*TKG* BK\T__B\JKNG*\TOOMKJDG*

NYOLKBiTG* ZLBOG* TK* YhCLCBITBIJOB\FG4* TKG* FJDJHBG* HG* 1T\YBK[g* +G\* FJDJHBG\* NYOLKBiTG\* IhCG*

ITfGONTDL\G4* BK_GNIBLK*X*$#=*JT*\IJHG*'#+,4*NJKNGO*CGTZGKI*eIOG*MZLiTM\4* ILTI* NLFFG*TKG* ITFGTO*

NMOMfOJDG*IhCG*NOJKBLCYJOhK[BLFGg*!KG*CJIYLDL[BG*FMIJfLDBiTG*IGDDG*iTATKG*NhILCJIYBG*FBILNYLKHOBJDG*

\GOJBI* M[JDGFGKI* GKZB\J[GJfDGg* +G\* HBJ[KL\IBN\* HB__MOGKIBGD\* C\hNYBJIOBiTG\* \LKI* M[JDGFGKI* X*

OGNYGONYGO*7*IOLTfDG*HMCOG\\B_*NJOJNIMOB\M4*IOLTfDG*HG*OG\IOBNIBLK*LT*MZBIGFGKI*HG*DABK[G\IBLK*HAJDBFGKI\4*

\NYBmLCYOMKBG4*IOLTfDG*Lf\G\\BLKKGDPNLFCTD\B_4*fLTDBFBG*KGOZGT\Gg*

* *



* *

*
*

V<*

9!"& <($%)*)-*,5.(3)*

2J* COB\G* GK* NYJO[G* HG* DAJKLOGQBG* FGKIJDG* GK* 0OJKNG* _JBI* DALfSGI* HG* OGNLFFJKHJIBLK\* KJIBLKJDG\g*

1GDDG\PNB*LKI*MIM*CTfDBMG\*CJO*DJ*=JTIG*,TILOBIM*HG*'JKIM*GK*89U94*\TBIG*X*TKG*\JB\BKG*HG*DJ*+BOGNIBLK*

/MKMOJDG* HG* DJ* 'JKIMg* 1G\* OGNLFFJKHJIBLK\* LKI* MIM* OMHB[MG\* GK* CJOIGKJOBJI* JZGN* DA,\\LNBJIBLK*

0OJKkJB\G* CLTO* DG* +MZGDLCCGFGKI* HG\* ,CCOLNYG\* 'CMNBJDB\MG\* HG\* (OLTfDG\* HT* 1LFCLOIGFGKI*

,DBFGKIJBOG* v,0+,'P(1,w4* HGZGKTG* HGCTB\* 0MHMOJIBLK* 0OJKkJB\G* ,KLOGQBG* -LTDBFBG* v00,-wg*

?OMNB\LK\*ILTIG_LB\*iTG*DJ*=,'*KAJ*CJ\*CJOIBNBCM*X* DJ*OMHJNIBLK*HG\*OGNLFFJKHJIBLK\*NLKNGOKJKI* DJ*

_LOFG* X* HMfTI* COMNLNG4* NGDDG\PNB* LKI* MIM* OMHB[MG\* CJO* DG* 1GKIOG* HG*&M_MOGKNG*,KLOGQBG*3GKIJDG* X*

HMfTI*?OMNLNG*GI*CTfDBMG\*GK*8988g*2AGQB\IGKNG*HG* IGDDG\* OGNLFFJKHJIBLK\* IMFLB[KG*HG* DAGKSGT*HG*

\JKIM*CTfDBiTG*iTG*OGCOM\GKIG*DAJKLOGQBG*FGKIJDG*GI*HG*DJ*KMNG\\BIM*HG*fJDB\GO*\LK*JCCOLNYGg**

*

+G*KLFfOGT\G\*FLHJDBIM\*HAJCCOLNYG*GQB\IGKI4*GK*FBOLBO*HG\*FTDIBCDG\* IJfDGJTQ*NDBKBiTG\*CL\\BfDG\g*

2J*COB\G*GK*NYJO[G*G\I*JZJKI*ILTI*JHJCIMG*JT*CJIBGKI*GI*JTQ*CL\\BfBDBIM\*DLNJDG\*7*\B*iTGDiTG\*[OJKHG\*

NLK\IJKIG\*\G*HG\\BKGKI4*BD*KG*\GFfDG*CJ\*GQB\IGO*HG*COLILNLDG*IYMOJCGTIBiTG*13&6)$&:$%.7:*CLTO*[TMOBO*

HG*DAJKLOGQBG*FGKIJDGg*2J*OMCLK\G*IYMOJCGTIBiTG*G\I*[OJHTMG*GK*_LKNIBLK*HG*DJ*\BITJIBLK*NDBKBiTG*GI*HG*

\LK*MZLDTIBLK*HJK\*DG*IGFC\g*2AJfLOH*C\hNYLCJIYLDL[BiTG*HT*IOLTfDG*GI*HG*\G\*NLK\MiTGKNG\*\LNBJDG\*

G\I* JT\\B* BFCLOIJKI* iTG* NGDTB* HG\* FJKB_G\IJIBLK\* \LFJIBiTG\4* BDDT\IOJIBLK* HATKG* NGOIJBKG*

NLFCDMFGKIJOBIM*HG\*FLH]DG\*HG*NLFCOMYGK\BLKg*

*

2G*COM\GKI*NYJCBIOG*fJDJhG* DG\*[OJKH\*J\CGNI\*HG* DJ*COB\G*GK*NYJO[G*HT*CJIBGKI*\LT__OJKI*HAJKLOGQBG*

FGKIJDG4* HT* OGCMOJ[G* COMNLNG* JTQ* IYMOJCGTIBiTG\* iTG* DG* FMHGNBK* CGTI* COLCL\GOg* 2J* iTG\IBLK* HT*

CJONLTO\*HG*\LBK\4*\BITMG*JT*NJOOG_LTO*GKIOG*FMHGNBKG*NDBKBiTG*GI*FMHGNBKG*HG*\JKIM*CTfDBiTG4* _GOJ*

DALfSGI* HATK* NYJCBIOG* HMHBMg* 1G* HGOKBGO* CLBKI4* HLKI* DJ* NLFCOMYGK\BLK* OGCL\G* \TO* DAGK\GFfDG* HG\*

MDMFGKI\*iTB*JTOLKI*MIM*COM\GKIM\*JZJKI* DTB4* CGOFGIIOJ*HG*NLKNDTOG*NGIIG*COM\GKIJIBLK*HG* DAJKLOGQBG*

FGKIJDG*GI*HG*[TBHGO*DG*DGNIGTO*ZGO\*DG*iTG\IBLKKGFGKI*CL\M*CJO*DAMITHG*NLK\IBITJKI*DJ*HGTQB]FG*CJOIBG*

HG*NG*IOJZJBDg*
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2ABFCLOIJKNG* HT* HMCB\IJ[G4* LT* CDTIEI* HT* OGCMOJ[G* COMNLNG* HG\* CJIBGKI\* \LT__OJKI* HG* IOLTfDG\* HG\*

NLKHTBIG\*JDBFGKIJBOG\4*GI*CDT\*CJOIBNTDB]OGFGKI*HAJKLOGQBG*FGKIJDG4*OGCL\G*\TO*IOLB\*_JBI\g*2G*COGFBGO*

G\I* iTG* DJ* HTOMG* HAMZLDTIBLK* HT* IOLTfDG* JZJKI* \J* COB\G* GK* NYJO[G* G\I* TK* _JNIGTO* COLKL\IBiTG* fBGK*

BHGKIB_BM*va<wg*2G*HGTQB]FG*G\I*iTG*\GTDG*TKG*_JBfDG*COLCLOIBLK*HG*CJIBGKI\*\LT__OJKI*HG*IGD\* IOLTfDG\*

_JBI*GK*COJIBiTG*DALfSGI*HATKG*COB\G*GK*NYJO[G*\CMNB_BiTG*va:wg*2G*IOLB\B]FG*G\I*iTG*DG\*CJIBGKI\*\LT__OJKI*

HAJKLOGQBG*FGKIJDG*KG*ZLKI*iTG*OJOGFGKI*eIOG*HGFJKHGTO\*HG*\LBK\*CLTO*DGTO*IOLTfDG4*DG*HMKB*_JB\JKI*

CJOIB*HG*\G\*FJKB_G\IJIBLK\*v:8wg*2G*OGCMOJ[G*COMNLNG*OMCLKH*HLKN*X*DALfSGNIB_*HG*COLCL\GO*HG\*\LBK\*

JHJCIM\*X*HG\*CJIBGKI\*iTB*KG*NLK\TDIGOLKI*fBGK*\LTZGKI*CJ\*CLTO*NG*FLIB_4*J_BK*HG*DBFBIGO*DAJFCDGTO*GI*

DJ*NYOLKBNB\JIBLK*HG\*NLK\MiTGKNG\*\LFJIBiTG\4*C\hNYBJIOBiTG\*GI*\LNBJDG\*HG*DAJKLOGQBG*FGKIJDGg**

*

2G\*OGNLFFJKHJIBLK\*_OJKkJB\G\*COMNB\GKI*iTG*NG*OGCMOJ[G*COMNLNG*HLBI*eIOG*NBfDM*\TO*DG\*CLCTDJIBLK\*

BHGKIB_BMG\* NLFFG*MIJKI*X* OB\iTG*HG*HMZGDLCCGO*TKG*JKLOGQBG*FGKIJDGg* #D* G\I* JBK\B* OGNLFFJKHM*HG*

HMCB\IGO* \h\IMFJIBiTGFGKI* DG\* JHLDG\NGKIG\4* DG\* SGTKG\* _GFFG\4* DG\*FJKKGiTBK\4* DG\* HJK\GTO\* GI*

\CLOIB_\*HJK\*DG\*HB\NBCDBKG\*G\IYMIBiTG\*LT*KMNG\\BIJKI*TK*NLKIOEDG*HG*CLBH\*ZLBOG*TK*_JBfDG*CLBH\4*DG\*

\TSGI\* JIIGBKI\* HG* CJIYLDL[BG\* BFCDBiTJKI* HG\* JHJCIJIBLK\* JDBFGKIJBOG\* vHh\DBCBHMFBG4* HBJf]IG* CJO*

GQGFCDGwg**

*

%K*CDT\*HT*HMCB\IJ[G*\h\IMFJIBiTG*HG*NG\*CLCTDJIBLK\*HBIG\*X*OB\iTG4* DG*HMCB\IJ[G*G\I*OGNLFFJKHM*

NYGm* DG\* CJIBGKI\* COM\GKIJKI* NGOIJBK\* \B[KG\* NDBKBiTG\* HAJCCGD4* COLCOG\* X* NYJiTG* p[Gg* 1BILK\* TKG*

\IJ[KJIBLK�NJ\\TOG*HG*DJ*NLTOfG*HG*NOLB\\JKNG*\IJITOLPCLKHMOJDG*LT*TK*OGIJOH*CTfGOIJBOG*NYGm*DAGK_JKI*

GI* DAJHLDG\NGKI4* TKG* CGOIG* HG* CLBH\* �* U`z* LT* TK* #31* �* U<4`* t[�F#* NYGm* DAJHTDIGg* 2G\* CDJBKIG\*

HB[G\IBZG\* vNLK\IBCJIBLK4* HLTDGTOw* GI* DJ* OG\IOBNIBLK* YhHOBiTG* LKI* ZJDGTO* HAJDGOIG* NYGm* DAGK_JKI4* JDLO\*

iTATKG*JFMKLOOYMG4*HG\*NhNDG\*BOOM[TDBGO\4*HG\*IOLTfDG\*HG*DAMOGNIBLK*LT*TKG*BK_GOIBDBIM*HLBZGKI*NLKHTBOG*

JT*HMCB\IJ[G*NYGm* DAJHLDG\NGKI*LT* DAJHTDIGg*!KG*YhCGOJNIBZBIM*CYh\BiTG*LT* BKIGDDGNITGDDG4*TK* OG_T\*HG*

COGKHOG*HT*CLBH\*FJD[OM*TK*_JBfDG*CLBH\*HLBI*JDGOIGO*DG*NDBKBNBGKg*!K*GK_JKI*LT*TK*JHLDG\NGKI*JFGKM*GK*

NLK\TDIJIBLK*CJO*\G\*CJOGKI\*CLTO*TK*COLfD]FG*HAJDBFGKIJIBLK4*HG*CLBH\4*HAYTFGTO*HLBI*JT\\B*JFGKGO*X*

NG*iTG\IBLKKGFGKI*v<a4U9Rwg**

*



* *
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*

U99*

?JOFB* DG\*FLhGK\*HLKI*HB\CL\G* DG*FMHGNBK*CLTO*HMCB\IGO* DAJKLOGQBG*FGKIJDG4* DG*COGFBGO*G\I* DG*\TBZB*

HG\* CJOJF]IOG\* JKIYOLCLFMIOBiTG\* HG* \G\* CJIBGKI\g* 2G* OGDGZM* HT* CLBH\* \h\IMFJIBiTG* X* NYJiTG*

NLK\TDIJIBLK*G\I*GKNLOG*X*NG* SLTO* OGNLFFJKHM* vU8`wg*2J* IJBDDG*HLBI* DAeIOG*M[JDGFGKI*NYGm* DAGK_JKI*GI*

DAJHLDG\NGKI*vU9Rwg*2G*NJDNTD*HG*DA#31*HLBI*\TBZOG*J_BK*HABKIGOCOMIGO*NG\*ZJDGTO\*GI*NG\*HGOKB]OG\*HLBZGKI*

eIOG*OGCLOIMG\*\TO*HG\*NLTOfG\*HG*\TBZB*\IJITOLPCLKHMOJD4*HB\CLKBfDG\*CJO*GQGFCDG*HJK\*DG\*NJOKGI\*HG*

\JKIMg*

*

!KG*HGTQB]FG*FMIYLHG*HG*HMCB\IJ[G*G\I*DG*iTG\IBLKKGFGKI*DBfOG*HT*CJIBGKI*\TO*DAGQB\IGKNG*HG*IOLTfDG*

HG\* NLKHTBIG\* JDBFGKIJBOG\g* 2J* =,'* COLCL\G* HGTQ* _LOFTDJIBLK\*7* x*,ZGmPZLT\* LT* JZGmPZLT\* GT* TK*

COLfD]FG*JZGN* ZLIOG*CLBH\*LT* ZLIOG*JDBFGKIJIBLK*�*y*LT*x*%\IPNG*iTG*iTGDiTATK*HG* ZLIOG*GKILTOJ[G*

CGK\G* iTG* ZLT\* JZGm* TK* COLfD]FG* JZGN* DAJDBFGKIJIBLK*�*yg*1G*FLHG* HG* HMCB\IJ[G* X* DAJZJKIJ[G* HG*

CLTZLBO*_JNBDGFGKI*\ABKIM[OGO*JT*NLTO\*HATK*MNYJK[G*JZGN*DG*CJIBGKIg*!KG*MITHG*OGIOLTZG*TKG*G__BNJNBIM*

NLFCJOJfDG*HG*NG*IhCG*HG*iTG\IBLK\*X*NGDDG\*B\\TG\*HG*iTG\IBLKKJBOG\*\IJKHJOHB\MG\*vU8Rwg*

*

%K_BK4* BD*GQB\IG*HG\*FMIYLHG\*_LOFJDB\MG\*HG*HMCB\IJ[G*\LT\* DJ*_LOFG*HG*iTG\IBLKKJBOG\g* #D*GK*GQB\IG*

CDT\BGTO\*CLTO*HMCB\IGO*DG\*(1,4*NGOIJBK\*CDT\*GQYJT\IB_\*iTG*HAJTIOG\g*2J*=,'*OGNLFFJKHG*DAT\J[G*

HT*iTG\IBLKKJBOG*'1.00P0*vF71ZI$D2:0(23I$a:&$)02:&I$9.0I$922**P*0OJKkJB\w4*NLFCL\M*HG*NBKi*BIGF\*7*

*

Ug* $LT\*_JBIG\PZLT\*ZLFBO*CJONG*iTG*ZLT\*ZLT\*\GKIGm*FJD*HAJZLBO*IOLC*FJK[M*�*

8g* $LT\*BKiTBMIGmPZLT\*HAJZLBO*CGOHT*DG*NLKIOEDG*HG*NG*iTG*ZLT\*FJK[Gm*�*

Wg* ,ZGmPZLT\*OMNGFFGKI*CGOHT*CDT\*HG*R*t[*GK*W*FLB\*�*

:g* ?GK\GmPZLT\*iTG*ZLT\*eIOG\*[OL\v\Gw*JDLO\*iTG*HAJTIOG\*ZLT\*IOLTZGKI*IOLC*FBKNG*�*

`g* +BOBGmPZLT\*iTG*DJ*KLTOOBITOG*HLFBKG*ZLIOG*ZBG*�*

*

2G* \GTBD* HG* HGTQ* OMCLK\G\* CL\BIBZG\* G\I* OGIGKT* NLFFG* COMHBNIB_* HATK* IOLTfDG* HG\* NLKHTBIG\*

JDBFGKIJBOG\4* iTABD* NLKZBGKI* JDLO\* HG* COMNB\GO* GI* HBJ[KL\IBiTGOg* 2G* '1.00P0* COM\GKIG* CDT\BGTO\*

JZJKIJ[G\g*2G*COGFBGO*G\I*iTABD*G\I*NLTOI*NLFCJOM*X*HAJTIOG\*IGD\*iTG*DA%,(*vX.07:5$!0070"*&)$8&)0w*GI*

\G\* :9* BIGF\4* LT* GKNLOG* DA%+#* vX.07:5$ E7)2(*&($ W:A&:02(,w* GI* \G\* R:* BIGF\g* 2G* HGTQB]FG* G\I* \J*

ZJDBHJIBLK*JT*\GBK*HATKG*CLCTDJIBLK*_OJKkJB\G*MITHBJKIG4*JZGN*TKG*\GK\BfBDBIM*U99z4*TKG*\CMNB_BNBIM*HG*

V:4<z4* TKG* ZJDGTO* COMHBNIBZG* CL\BIBZG* HG* W9z* GI* TKG* ZJDGTO* COMHBNIBZG* KM[JIBZG* HG* U99z* CLTO*



* *

*
*

U9U*

DAJKLOGQBG*FGKIJDG*vU8awg*!KG*IY]\G*_OJKkJB\G*JCCLOIG*M[JDGFGKI*HG\*JO[TFGKI\*CLTO*\LK*BKIMOeI*GK*

COJIBiTG* HG* FMHGNBKG* [MKMOJDG* vU8<wg* !K* IOLB\B]FG* G\I* \J* \BFCDBNBIM* HG* OMJDB\JIBLK4* DG* OGKHJKI*

JNNG\\BfDG*X*ILTI*FMHGNBK4*FJB\*JT\\B*X*HG\*COL_G\\BLKKGD\*HBZGO\*JT*NLKIJNI*HG\*CLCTDJIBLK\*X*OB\iTG*

iTB*CGTZGKI*JDLO\*LOBGKIGO*ZGO\*TK*FMHGNBK*TKG*CGO\LKKG*HLKI*DG*IG\I*\GOJBI*CL\BIB_g*%K_BK4*DABKIM[OJIBLK*

HT*'1.00P0*JT*\GBK*HG* DAJD[LOBIYFG*'h\I]FG*%}?GOI*GK*,2#FGKIJIBLK* v%}?,2#w4* HMZGDLCCM*CJO* DG*

1GKIOG* H�#KZG\IB[JIBLK* 1DBKBiTG* #K\IBITI* KJIBLKJD* HG* DJ* \JKIM* GI* HG* DJ* OGNYGONYG*FMHBNJDG* v#"'%&3w*

U:9:*GI* DG*HMCJOIGFGKI*HG*"TIOBIBLK*HT*1GKIOG*=L\CBIJDBGO*!KBZGO\BIJBOG*v1=!w*HG*&LTGK4*CGOFGI*JT*

NDBKBNBGK*HG*HBOGNIGFGKI*\ALOBGKIGO*ZGO\*TK*\LT\PIhCG*HG*(1,*GI*HAJZLBO*BFFMHBJIGFGKI*HG*COGFB]OG\*

BKHBNJIBLK\*HG*COB\G*GK*NYJO[Gg*1G* DL[BNBGD*G\I*JNNG\\BfDG*CJO* BKIGOKGI*GI*J* _JBI* DALfSGI*HATK* IOJZJBD*HG*

IY]\G*NLKNDTJKI*X*TKG*fLKKG*\JIB\_JNIBLK*HG\*FMHGNBK\*[MKMOJDB\IG\*DAJhJKI*GFCDLhM*vU8V4UW9wg*

*

1YGm* DAGK_JKI4* DG* iTG\IBLKKJBOG* 1Y%+%P6<* vD=73*$ X.07:5$ E7)2(*&($ X#.%7:.072:;b"&)072::.7(&w* X* <*

BIGF\*G\I*NBIM*HJK\*DAJO[TFGKIJBOG*HT*?OLILNLDG*"JIBLKJD*HG*+BJ[KL\IBN*GI*HG*'LBK\*v?"+'w*\JK\*iTABD*

\LBI*_JBI*OGNLFFJKHJIBLK*HG*\LK*T\J[G*HJK\*DG*NJHOG*HATK*HMCB\IJ[G*vU9R4UWUwg*

*

(LTIG_LB\* NG\* OGNLFFJKHJIBLK\* HG* HMCB\IJ[G* HG* DJ* =,'4* CLTOIJKI* JO[TFGKIMG\4* _LKI* _JNG* X* HG\*

MNTGBD\* IYMLOBiTG\*GI*COJIBiTG\*vUU9wg*?LTO*NLFFGKNGO4* DABFCJNI*CL\BIB_*HATK*HMCB\IJ[G*\h\IMFJIBiTG*

GK* \LBK\* COBFJBOG\* KAG\I* CJ\* GKNLOG* COLTZM* vUW8wg* ?JO* JBDDGTO\4* DG* NLKNGCI* \BFCDG* HT* \TBZB*

\h\IMFJIBiTG* HG\* CJOJF]IOG\* JKIYOLCLFMIOBiTG\* \G* YGTOIG* X* HGTQ* OMJDBIM\*7* NGOIJBK\* FMHGNBK\*

OGNLKKJB\\GKI*TKG*COJIBiTG*HG*DJ*CG\MG*FLBK\*OB[LTOGT\G*iTG*NG*iTB*G\I*OGNLFFJKHM4*GI*NGI*JNIG*HG*

CG\MG*G\I*ZMNT*HB__BNBDGFGKI*CJO*NGOIJBK\*CJIBGKI\*vUWW4UW:wg*?DT\*DJO[GFGKI4*TK*IOJZJBD*HG*IY]\G*HJIJKI*

HG*89U<*OJCCLOIG*iTG*`Vz*HG\*FMHGNBK\*[MKMOJDB\IG\* BKIGOOL[M\*KG*COJIBiTGKI*CJ\* DG*HMCB\IJ[G*HG*

DAJKLOGQBG*FGKIJDG* vUW`wg*1G* HMCB\IJ[G* J* CLTO* fTI* HG* COLCL\GO* JT* CJIBGKI* HG\* \LBK\* HMHBM\4* LO* TK*

JTIOG*IOJZJBD*HG*IY]\G*OJCCLOIG*iTG*`<4W*z*HG\*FMHGNBK\*[MKMOJDB\IG\*KALO[JKB\GKI*iTG*OJOGFGKI*ZLBOG*

SJFJB\* TKG* NLK\TDIJIBLK* HMHBMG* (1,* JT* HMNLTO\* HATK* '1.00P0* CL\BIB_* vU8Vwg* %K_BK4* JTPHGDX* HATKG*

NLK\TDIJIBLK*HMHBMG*JT*HMNLTO\*HATK* IG\I*CL\BIB_4*\G*CL\G* DJ*iTG\IBLK*HG* DALOBGKIJIBLK*HT*CJIBGKI*ZGO\*

HG\*\LBK\*\CMNBJDB\M\4*LO*HGTQ*IOJZJTQ*HG*IY]\G*NLKHTBI\*HJK\* DG*/OJKH*%\I*OJCCLOIGKI*TKG*NGOIJBKG*

FMNLKKJB\\JKNG*HG*DAL__OG*HG*\LBK\*\CMNBJDB\MG*DLNJDG*vUWR4UWawg*



* *

*
*

U98*

1"! Z'740*+'430/).';5%*

+AJCO]\*DJ*=,'4*DJ*COGFB]OG*MIJCG*_JNG*X*TKG*\T\CBNBLK*HAJKLOGQBG*FGKIJDG*OGCL\JKI*\TO*DG*_JB\NGJT*

HAJO[TFGKI\* JKJFKG\IBiTG\* GI* NDBKBiTG\* COM\GKIM* CDT\* YJTI* G\I* HG* DJ* NLK_OLKIGO* JTQ* NOBI]OG\* HG\*

NDJ\\B_BNJIBLK\*BKIGOKJIBLKJDG\*+'3*LT*1#34*J_BK*HG*NLK_BOFGO*DAGQB\IGKNG*HATKG*_LOFG*\hKHOLFBiTG*LT*

\Tf\hKHOLFBiTGg**

*

2J*HGTQB]FG*MIJCG4*NOTNBJDG4*NLK\B\IG*X*OGNLKKJbIOG*DG*HBJ[KL\IBN*HAJKLOGQBG*FGKIJDG*GI*X*DG*CJOIJ[GO*

JZGN* DG* CJIBGKIg*1GOIJBK\* JTIGTO\4* ILTI* NLFFG* DG* [OLTCG*HG* IOJZJBD* HG* DJ*=,'4* COMNB\GKI* iTABD* \AJ[BI*

HATKG*MIJCG*[OGZMG*HG*KLFfOGTQ*MNTGBD\g*2G*COGFBGO*HAGKIOG*GTQ*G\I*DG*HMKB*HG*DJ*\BITJIBLK4*JTQiTGD\*

DG\*COL_G\\BLKKGD\*HG*\JKIM*CGTZGKI*CJOIBNBCGOg*%K*NG*iTB*NLKNGOKG*DG*FMHGNBK4*BD*CGTI*\AJ[BO*HT*\BFCDG*

_JBI*HG* OG\IGO*MZJ\B_*GK*KG*KLFFJKI*CJ\* DG* IOLTfDG4*HGOOB]OG*TKG*JIIBITHG*GFCOGBKIG*HG*ZB[BDJKNGg*2G*

FMHGNBK*CGTI*M[JDGFGKI* \G* _LNJDB\GO*GQNDT\BZGFGKI* \TO* DAJ\CGNI* \LFJIBiTG4*JZGN* DJ*COG\NOBCIBLK*HG*

KLFfOGTQ* GQJFGK\* NLFCDMFGKIJBOG\* GI* IOJBIGFGKI\* FMHBNJFGKIGTQ* \JK\* JfLOHGO* DJ* iTG\IBLK*

C\hNYLDL[BiTGg*.K*CGTI*GKNLOG*NBIGO*DAJIIBITHG*ZB\JKI*X*\G*NLKIGKIGO*HG*COG\NOBCIBLK\*HBMIMIBiTG\4*HATK*

JO[TFGKIJBOG*CGO\TJ\B_*GKZGO\* DG*CJIBGKI4*ZLBOG*HATKG*LOBGKIJIBLK*ZGO\*TKG*C\hNYLIYMOJCBG*\JK\*\TBZB*

\LFJIBiTG*J\\LNBM*vW<wg**

*

,BK\B*G\IPBD*OGNLFFJKHM*HG*KLFFGO*DJ*FJDJHBG*x*JZGN*IJNI*GI*\JK\*\IB[FJIB\JIBLK*y*v<awg*1GIIG*MIJCG*

G\I* DJ* NLKHBIBLK*)7:&$ >".$ :2:* HATKG* JDDBJKNG* IYMOJCGTIBiTG* iTB* \G* ZGTI* HG* iTJDBIMg*+G\* GQCDBNJIBLK\*

CLTOOLKI*\TBZOG4*\TO* DG*NJOJNI]OG*OMJNIBLKKGD*X*TK*FJDPeIOG*GQB\IJKI*CLTO*NLFFGKNGO4* DJ*NLFCL\JKIG*

%&:0.3&*HG*NGIIG*JKLOGQBG4*\JK\*CLTO*JTIJKI*iTATKG*NJT\G*COMNB\G*\LBI*NLKKTG*HT*FLKHG*FMHBNJDg*2G\*

OGNLFFJKHJIBLK\*COMNLKB\GKI*HABK_LOFGO*\TO*DJ*CLIGKIBGDDG*[OJZBIM*HT*IOLTfDG4*HJK\*\G\*NLFCL\JKIG\*

\LFJIBiTG4* C\hNYBiTG*GI* IGFCLOGDDG*7* OB\iTG*HG* NYOLKBNB\JIBLK4* HG*HMN]\g* #D* G\I* CL\\BfDG*HG*COMNB\GO*

iTG*DJ*HTOMG*FLhGKKG*HAMZLDTIBLK*\G*NYB__OG*GK*JKKMG\*GKIOGNLTCMG\*_OMiTGFFGKI*HG*OGNYTIG\4*JZGN*

TKG*[TMOB\LK*iTB*OG\IG* DM[BIBFGFGKI*GKZB\J[GJfDG*\LT\*NLTZGOI*HATK*JNNLFCJ[KGFGKI*JHJCIMg*1GNB*

CGOFGI*HG*ST\IB_BGO*DG\*\LBK\*GI*DG*\TBZB*OM[TDBGO*J\\LNBM4*DGTO\*ZGO\JKI\*\LFJIBiTG*GI*C\hNYLDL[BiTG4*GI*

HAGK[J[GO*TK*MNYJK[G*GFCOGBKI*HAGFCJIYBG*JZGN*DG*CJIBGKI*GI*\LK*GKILTOJ[Gg*

*

*



* *

*
*

U9W*

!K* JTIOG* MNTGBD* X* NG* \IJHG* G\I* HG* NLKNDTOG* BFFMHBJIGFGKI* X* DABKHBNJIBLK* HATKG* COB\G* GK* NYJO[G*

YL\CBIJDB]OG*\JK\*MZJDTJIBLK*COMJDJfDGg*2G*HBJ[KL\IBN*HAJKLOGQBG*FGKIJDG*X*DTB*\GTD*KG*ST\IB_BG*CJ\*TKG*

IGDDG*LOBGKIJIBLKg*2J*iTG\IBLK*HG\*FLHJDBIM\*GI*HG*DABKIGK\BIM*HG\*\LBK\4*GI*CJO*GQIGK\BLK*HT*DBGT*HG*\LBK*

IOLTZGOJ* \J* OMCLK\G* JT* IGOFG* HATKG* MZJDTJIBLK* iTB* \AG\I* M[JDGFGKI* ZTG* \IJKHJOHB\MG* CJO* DJ* =,'g*

2AYL\CBIJDB\JIBLK*X*IGFC\*CDGBK*NLKNGOKG*DG\*CJIBGKI\*x*JhJKI*TK*OB\iTG*CYh\BiTG*MDGZM*LT*FLHMOM4*TK*

OB\iTG* \TBNBHJBOG* LT* HAJTILPJ[OG\\BLK* BFCLOIJKI4* GI* DG\* \TSGI\* KLK* JFMDBLOM\* CJO* TK* IOJBIGFGKI*

JFfTDJILBOG*JCCOLCOBM*y*v<awg*2AG\IBFJIBLK*HG*NG*OB\iTG*KG*CGTI*\G*_JBOG*iTAJT*HMNLTO\*HG*DAMZJDTJIBLK*

HT*CJIBGKIg*,_BK*HAJBHGO*DG*NDBKBNBGK*HJK\*\J*HMFJONYG*HMNB\BLKKGDDG4*DJ*=,'*J*OMHB[M*CDT\BGTO\*IJfDGJTQ*

DB\IJKI* DG\* BKHBNJIBLK\* IYMLOBiTG\* \LFJIBiTG\4* C\hNYBJIOBiTG\* GI* GKZBOLKKGFGKIJDG\* HAYL\CBIJDB\JIBLK4*

HB\CLKBfDG\*GK*JKKGQG*X*NG*IOJZJBDg*2G\*JTIGTO\*COMNB\GKI*iTABD*\AJ[BI*HATKG*JBHG*iTB*KG*\Tf\IBITG*CJ\*X*

TKG*OM_DGQBLK*JT*NJ\*CJO*NJ\4*GI*iTG*NG*KAG\I*CJ\* DJ*COM\GKNG*HATK*\GTD*NOBI]OG*FJB\* DGTO*MZGKITGDDG*

J\\LNBJIBLK*LT*DGTO*MZLDTIBZBIM*iTB*J*ZJDGTO*HABKHBNJIBLK*X*DAYL\CBIJDB\JIBLKg**

*

1GNB*JF]KG*X*TKG*HB__BNTDIM*\TCCDMFGKIJBOG4*DG*IGFC\g*2G*IGOFG*x*NYOLKLCYJ[G*y*G\I*GFCDLhM*CJO*DG*

[OLTCG*HG* IOJZJBD* HG* DJ*=,'4*CLTOIJKI* NG* IGFC\*G\I*iTJDB_BM*HG*x*_LKHJFGKIJD*y* vUU9wg*?JIOBNt*,DZBK*

NYB__OG* NGIIG* COGFB]OG* NLK\TDIJIBLK* HMHBMG* X* :9PR9*FBKTIG\* GK*FLhGKKG* vW<wg* +LKKMG* X*FGIIOG* GK*

CGO\CGNIBZG*JZGN* DJ*HTOMG*FLhGKKG*HG*NLK\TDIJIBLK*GK*NJfBKGI*HG*FMHGNBKG*[MKMOJDG*NYB__OMG*X*U`*

FBKTIG\* ILT\* FLIB_\* NLK_LKHT\4* JT[FGKIMG* X* U<* FBKTIG\* CLTO* DG\* FLIB_\* C\hNYLDL[BiTG\* LT*

C\hNYBJIOBiTG\*vUW<wg*,BK\B*JCCJOJbIPBD*CJO_LB\*COM_MOJfDG*HG*COL[OJFFGO*TKG*NLK\TDIJIBLK*HMHBMG*HJK\*

HG\*HMDJB\*OJCCOLNYM\g*

*

(OLB\B]FG* MIJCG* HG* NG* fBDJK* HBJ[KL\IBiTG4* DAMZJDTJIBLK* [DLfJDG* HT* CJIBGKIg* 1GDDGPNB* NLFCOGKHOJ* TKG*

JKJFK]\G4* TK* GQJFGK* NDBKBiTG* GI* TK* fBDJK* CJOJNDBKBiTG4* GK* JhJKI* GK* JOOB]OGPCGK\MG* DJ* OGNYGONYG*

HAMDMFGKI\* HG* [OJZBIM* HGZJKI* NLKHTBOG* X* DAYL\CBIJDB\JIBLKg* 2AJKJFK]\G* NLFCOGKHOJ* KLIJFFGKI* DG*

OGNTGBD* HG\* JKIMNMHGKI\* CGO\LKKGD\* GI* _JFBDBJTQ4* DAYB\ILBOG* CLKHMOJDG4* DG\* \B[KG\* _LKNIBLKKGD\* HG*

DAJKLOGQBG*FGKIJDG4*DJ*OGNYGONYG*HG*NLKHTBIG\*HG*OG\IOBNIBLK*LT*CTO[JIBZG\4*MZJDTJIBLK*HG\*BK[G\IJ4*TKG*

MZJDTJIBLK*C\hNYBJIOBiTGg*!K*IGFC\*HGZOJ*eIOG*HMHBM*JT*FLHG*HG*ZBG4*X*DAMZJDTJIBLK*HT*_LKNIBLKKGFGKI*

_JFBDBJD* GI* \LNBJDg* 2AGQJFGK* NDBKBiTG*HGZOJ* M[JDGFGKI* eIOG* GQYJT\IB_4* GI* OGNYGONYGOJ* DAGK\GFfDG* HG\*

FJKB_G\IJIBLK\* CL\\BfDG\* HG* DJ* CJIYLDL[BG4* ILTI* GK* MIJKI* JHJCIM* X* DAp[Gg* 2J* fBLDL[BG* \JK[TBKG*

\h\IMFJIBiTG* NYGm* DAJHTDIG* NLFCOGKHOJ* "TFMOJIBLK* 0LOFTDG* 'JK[TBKG* v"0'w4* \LHBTF4* CLIJ\\BTF4*



* *

*
*

U9:*

NJDNBTF4* CYL\CYLOG4* 8`PYhHOLQh* ZBIJFBKG* +W4* TOMG4* NOMJIBKBKG* GI* \J* NDJBOJKNG* OMKJDG4* ,2JKBKG*

,FBKL(OJK\_MOJ\G*v,2,(w4*,\CJOIJIG*,FBKL(OJK\_MOJ\G*v,',(w4*?YL\CYJIJ\G\*,DNJDBKG\*v?,2w4*(JTQ*

HG*?OLIYOLFfBKG*v(?w4*JDfTFBKG4*COMJDfTFBKG4*('=*\TO*\B[KG*HAJCCGDg*!K*MDGNIOLNJOHBL[OJFFG*v%1/w*

G\I*OGNLFFJKHM4* ILTI*NLFFG*TKG*L\IMLHGK\BILFMIOBG*L\\GT\G*X*CJOIBO*HG*R*FLB\*HAJFMKLOOYMGg*2G*

fBDJK* HG* COGFB]OG* BKIGKIBLK* G\I* \GFfDJfDG* NYGm* DAGK_JKI* X* iTGDiTG\* ZJOBJIBLK\* CO]\4* FJB\* BD* \GOJ*

\h\IMFJIBiTGFGKI*NLFCDMIM*CJO*TK*fBDJK*GKHLNOBKBGK*\JK[TBK*GI*TOBKJBOG4*TKG*#&3*NMOMfOJDG4*TK*fBDJK*

COMNB\JKI*DAMIJI*HG*DJ*FJITOJIBLK*L\\GT\G*GI*CTfGOIJBOGg*l*DJ*HB__MOGKNG*HG\*_LOFG\*HG*DAJHLDG\NGKI*GI*

HG* DAJHTDIG4* DG\* OGNLFFJKHJIBLK\* COMNB\GKI* iTG* HBJ[KL\IBN* GI* DAMZJDTJIBLK* HATKG* JKLOGQBG* X* HMfTI*

COMCTf]OG* KMNG\\BIGKI* DAGQCGOIB\G* HG* C\hNYBJIOG\* GI* CMHBJIOG\* \CMNBJDB\M\* HJK\* \J* COB\G* GK* NYJO[G*

v<a4U9Rwg*

*

,BK\B4* GK* NLKNDT\BLK4* DG\* \LBK\* \LKI* BKIM[OJDGFGKI* JFfTDJILBOG\* GK* COGFB]OG* BKIGKIBLK4* GI* DG* fBDJK*

HBJ[KL\IBN* CGOFGI* HAMZJDTGO* DJ* _JB\JfBDBIM* HG* NGIIG* HMFJONYG4* GI* CDT\* DJO[GFGKI* HG* COLCL\GO* DG\*

IYMOJCGTIBiTG\*JHJCIMG\*X*DJ*\BITJIBLK*HT*CJIBGKIg**

*

!K*IOJZJBD*HG*IY]\G4*\LTIGKT*GK*89UW*CJO*1MDBKG*,OB\IGP�MDB\G4*J*MITHBM*DJ*OMJDBIM*HG*IGOOJBK*NLKNGOKJKI*

NGIIG* MIJCG* HBJ[KL\IBiTG* HG* DAJKLOGQBG* FGKIJDG* GK* FMHGNBKG* [MKMOJDGg* 2ABKiTBMITHG* CJOGKIJDG4*

DAJFJB[OB\\GFGKI*GI*DJ*FJB[OGTO*\LKI*NBIM\*NLFFG*DG\*MDMFGKI\*_JB\JKI*DG*CDT\*\T\CGNIGO*NG*HBJ[KL\IBNg*

1G*HGOKBGO*KAG\I*CJ\*CL\M*JZGN*DAGFCDLB*HG\*NOBI]OG\*HG\*NDJ\\B_BNJIBLK\*BKIGOKJIBLKJDG\4*FMNLKKTG\*LT*

BKTIBDB\MG\* CJO* DG\* [MKMOJDB\IG\4* FJB\* fBGK* \TO* TK* _JB\NGJT* HAJO[TFGKI\* JKJFKG\IBiTG* GI* NDBKBiTG*

NLFCOGKJKI* COBKNBCJDGFGKI* HM_LOFJIBLK* HG* DABFJ[G* NLOCLOGDDG4* CGTO* HT* OG[JOH* HG\* JTIOG\* \TO* \LK*

NLOC\4* ZLFB\\GFGKI\g* 2J* NGOIBITHG* HBJ[KL\IBiTG* \GOJ* LfIGKTG* DLO\* HATKG* OMMZJDTJIBLK* \TO* CDT\BGTO\*

NLK\TDIJIBLK\4*JCO]\*JZB\*\CMNBJDB\M*LT*fBGK*\TO*DJ*COM\GKNG*HATKG*NDBKBiTG*fOThJKIG4*HATK*HMKB*LT*HG*

OG\IOBNIBLK\* JDBFGKIJBOG\4* \JK\* iTG* NGDJ* GFCeNYG* HG* HMfTIGO* TKG* COB\G* GK* NYJO[Gg* 2J* COG\NOBCIBLK*

HATKG*fBLDL[BG*\JK[TBKG*KAG\I*CJ\*TIBDB\MG*\GTDGFGKI*CLTO*OGNYGONYGO*HG\*MDMFGKI\*HG*[OJZBIM4*FJB\*

CLTO*FMHBNJDB\GO* DJ* \BITJIBLK* GI* OGZLBO* DG* CJIBGKIg* 2G\* BKHBNJIBLK\* HAYL\CBIJDB\JIBLK* MZLiTMG\* CJO* DG\*

FMHGNBK\*BKIGOOL[M\*OGNLTCGKI*NGDDG\*HG*DJ*=,'4*FeFG*\B*NGOIJBK\*MZLiTGKI*JT\\B*DJ*OGNYGONYG*HATK*

HBJ[KL\IBN*HB__MOGKIBGD*TO[GKIg*%K_BK4*CJOFB*DG\*HB__BNTDIM\*JTQiTGDDG\*_LKI*_JNG*DG*FMHGNBK*CLTO*NLKNDTOG*

JT*HBJ[KL\IBN4*NBILK\*DG*HMKB*HT*CJIBGKI*GI*HG*\G\*CJOGKI\4*DJ*CJTZOGIM*HG*NGOIJBK\*IJfDGJTQ*NDBKBiTG\4*

DAJf\GKNG*HG*\TBZB*FMHBNJD*OM[TDBGOg*1LKNGOKJKI*DG\*HB__BNTDIM\*DBMG\*JTQ*FMHGNBK\*GTQPFeFG\4*DJ*\LT\P



* *

*
*

U9`*

G\IBFJIBLK* HT* COLfD]FG4* DG* _JBI* HG* KG* CJ\* HM\YJfBDDGO* DG\* CJIBGKI\4* DG* \GQG* FJ\NTDBK* HT* CJIBGKI* GI*

DAJf\GKNG*HG*OGDJIBLK*HG*NLK_BJKNG*\LKI*NBIM\*NLFFG*_OGBK\*JT*HBJ[KL\IBN*vUWVwg**

*

!K*JTIOG*IOJZJBD*OMJDB\M*GK*FMHGNBKG*[MKMOJDG*CJO*"LMFBG*&JBFfJTDI4*\LTIGKT*GK*89U:4*OJCCLOIG*iTG*

DJ*FLBIBM*HG\*FMHGNBK\*BKIGOOL[M\*KAMIJBGKI*CJ\*JT*NLTOJKI*HG*DAGQB\IGKNG*HG*NG\*OGNLFFJKHJIBLK\*HG*

DJ*=,'4*GI*CJOFB*NGTQ*iTB*GK*NLKKJB\\JBGKI*DAGQB\IGKNG*TK*FMHGNBK*\TO*NBKi*KG*DG\*JZJBI*CJ\*DTG\g*!K*

fG\LBK*HG*_LOFJIBLK*MIJBI*OGZGKHBiTM*CJO*DG\*FMHGNBK\*BKIGOOL[M\4*fG\LBK*M[JDGFGKI*FGKIBLKKM*HJK\*

HAJTIOG\*IY]\G\*vUWR4UWa4U:94U:Uwg**

8"! [6\%,.'C)*

?LTO* DG*FMHGNBK4* DJ* =,'* HMNDBKG* GK* IOLB\* NJIM[LOBG\* DG\* LfSGNIB_\* [MKMOJTQ* HG* COB\G* GK* NYJO[G* HG*

DAJKLOGQBG*FGKIJDG*7**

*

'TO* DG* CDJK* KTIOBIBLKKGD4* DG* COGFBGO* LfSGNIB_* G\I* DAJIIGBKIG* GI* DG* FJBKIBGK* HATK* CLBH\* GI* HATK* \IJITI*

KTIOBIBLKKGD*JHJCIM4* ILTI*GK*MZBIJKI* DG\*NLFCDBNJIBLK\*HG* DJ* OGKTIOBIBLKg*1YGm* DAGK_JKI4* BD* \AJ[BOJ*HATKG*

ZBIG\\G*HG* NOLB\\JKNG*JHMiTJIG4* LfSGNIB_* HMNDBKJfDG*GK* DAJIIGBKIG* HT*CLBH\*FBKBFTF*HG*fLKKG* \JKIM*

NJDNTDM*GK*_LKNIBLK*HG*DAp[G4*DJ*IJBDDG4*DG*\IJHG*CTfGOIJBOG*GI*DJ*NOLB\\JKNG*\IJITOLPCLKHMOJDG*JKIMOBGTOG*

JT* IOLTfDGg* !KG* JIIBITHG* \LTCDG* GI* HMIGKHTG* CJO* OJCCLOI* X* DAJDBFGKIJIBLK* G\I* TK* HGTQB]FG* LfSGNIB_4*

CGOFGIIJKI* TKG* JDBFGKIJIBLK* \CLKIJKMG4* OM[TDB]OG* GI* HBZGO\B_BMG* h* NLFCOB\* GK* \LNBMIMg* 2J* _JBF* GI* DJ*

\JIBMIM*HLBZGKI*OMJCCJOJbIOG*GI*[MKMOGO*HG\*OMCLK\G\*JHJCIMG\g*'TO*DG*CDJK*\LFJIBiTG4*DALfSGNIB_*G\I*HG*

OGCMOGO*GI*IOJBIGO*DG\*KLFfOGT\G\*NLFCDBNJIBLK\*\LFJIBiTG\*HG*DAJKLOGQBG*FGKIJDGg*1BILK\*DG*\TBZB*HG*DJ*

NOLB\\JKNG*\IJITOLPCLKHMOJDG4* HG* DAL\IMLCLOL\G4*HG\*KLFfOGT\G\*NLFCDBNJIBLK\*HG* DAJFJB[OB\\GFGKI*

GI*HG\*MZGKITGDDG\*NLKHTBIG\*HG*CTO[Gg*%K_BK4*\TO*DG*CDJK*C\hNYLDL[BiTG*GI*\LNBJD4*TK*COGFBGO*LfSGNIB_*

G\I* DJ* NLFCOMYGK\BLK* GI* DJ* NLLCMOJIBLK* HT* CJIBGKI* HJK\* DJ* COB\G* GK* NYJO[G* HG* \LK* IOLTfDGg* 2G*

HGTQB]FG*JQG*HG* IOJZJBD*G\I* DG* IOJBIGFGKI*HG\*MZGKITGDDG\*NLFLOfBHBIM\*C\hNYBJIOBiTG\4*JBK\B*iTG* DG\*

NLK_DBI\* C\hNYBiTG\* GI* JIIBITHG\* Hh\_LKNIBLKKGDDG\* DBMG\* JT* IOLTfDGg* 2G* HGOKBGO* LfSGNIB_* NLK\B\IG* GK*

DAJFMDBLOJIBLK* HG\* OGDJIBLK\* \LNBJDG\* HT* CJIBGKI4* J_BK* HG* DTB* CGOFGIIOG* x*HG* _JkLK* CDT\* [DLfJDG* HG* \G*

\GKIBO*CDT\*GK*NLK_BJKNG*GI*GK*\MNTOBIM*CLTO*JZJKNGO*HJK\*\J*ZBG*y*v<awg**

*



* *

*
*

U9R*

1G\*LfSGNIB_\*LKI*TKG*HBFGK\BLK*BKHBZBHTGDDG*MZBHGKIG4*FJB\*JT\\B*TKG*HBFGK\BLK*_JFBDBJDGg*1GDDGPNB*G\I*

CJOIBNTDB]OGFGKI* _LKHJFGKIJDG* \B* DG* CJIBGKI* G\I* GK_JKI* LT* JHLDG\NGKIg* 2J* _JFBDDG* G\I* JDLO\* TK*

JTIYGKIBiTG* CJOIGKJBOG* HG* \LBK\* ILTI* GK* _JB\JKI* CJO_LB\* DALfSGI* HG* \LBK\* NLFCDMFGKIJBOG\* X* NGTQ* HT*

CJIBGKIg*2J*OGNYGONYG*HATKG*JDDBJKNG*IYMOJCGTIBiTG*NLKNGOKG*HLKN*X*DJ*_LB\*DG*CJIBGKI*GI*\LK*GKILTOJ[G*

COLNYG4*J_BK*HAGK[J[GO*TKG*HMFJONYG*IYMOJCGTIBiTG*HLKI*DG\*HB__MOGKIG\*FLHJDBIM\*ZLKI*eIOG*COMNB\MG\*

HJK\* TK* COLSGI* HG* \LBK\* v<a4U9Rwg*1G* COLSGI* HG* \LBK\* NLK\IBITG* HG\* OGC]OG\* IYMOJCGTIBiTG\* CLTO* DG*

CJIBGKI4*\LK*GKILTOJ[G*GI* DG*FMHGNBKg*#D*\AJ[BI*KB*CDT\*KB*FLBK\*iTG*HG*DJ*HMNDBKJB\LK*BKHBZBHTGDDG*HG\*

LfSGNIB_\* HG* \LBK\* iTB* ZBGKKGKI* HAeIOG* COM\GKIM\* GI* HG\*FLhGK\*FB\* GK*jTZOG*CLTO* DG\* JIIGBKHOGg* #D*

CLTOOJ*COMNB\GO* DJ* _OMiTGKNG*HG\*NLK\TDIJIBLK\*FMHBNJDG\4*TK*LfSGNIB_*HG*CLBH\*X*JIIGBKHOG4*TK*CLBH\*

FBKBFJD* HG* \MNTOBIM4* DG\* MDMFGKI\* HG* DAGQJFGK* NDBKBiTG*LT*HG* DJ* COB\G* HG* \JK[*iTB* BKHBiTGOLKI* TKG*

YL\CBIJDB\JIBLK4*LT*ILTI*JTIOG*LfSGNIB_*ZB\M*NLFFG*DAJOOeI*HG*NGOIJBK\*NLFCLOIGFGKI\*DBM\*JT*IOLTfDGg*#D*

\GOJ*CMOBLHBiTGFGKI*OMMZJDTMg*1G*COLSGI*HG*\LBK\4*iTB*CGTI*IO]\*fBGK*eIOG*MNOBI4*G\I*JBK\B*TK*NJHOG4*TK*

GK[J[GFGKI*OMNBCOLiTG*JTiTGD*DG*CJIBGKI4*\LK*GKILTOJ[G*GI*DG*FMHGNBK*\G*OM_]OGOLKI*HJK\*DJ*HTOMG*GI*

JT*NLTO\*HG\*JDMJ\*HG* DAMZLDTIBLK*HT* IOLTfDGg*.K*CGTI* DTB*JIIOBfTGO*TK*OEDG*HG*x*IBGO\*y4*HG*FMHBJIGTO*

GKIOG* DG*FMHGNBK* GI* DG* CJIBGKI4* HLKI* DAGQB\IGKNG*G\I* DM[BIBFMG*CJO* \J* KM[LNBJIBLK* COMJDJfDG* GKIOG* DG\*

CJOIB\* GI* DAGK[J[GFGKI* OMNBCOLiTG* iTB* DTB* J* HLKKM* KJB\\JKNGg* #D* CGOFGI* DAJFMKJ[GFGKI* HG* DBFBIG\*

\MNTOB\JKIG\*CLTO* DG*CJIBGKI4*HG*NLK_BGO* DJ*[G\IBLK*HG*DAMIJI*HG*\JKIM*HT*CJIBGKI*JT*FMHGNBK*GI*KLK*X*

DAGKILTOJ[Gg*#D*\GOJ*DJ*COGTZG*HATKG*NLK\IJKNG*HJK\*DG\*\LBK\*COLHB[TM\*CJO* DG*FMHGNBK*GI*CGOFGIIOJ*

HAMIJfDBO*TK*NLKIJNI*GFCOGBKI*HAGFCJIYBG*iTB*CLTOOJ*DM[BIBFGKI*eIOG*_GOFG*\B*DG\*DBFBIG\*HT*NLKIOJI*\LKI*

JIIGBKIG\g*1GIIG*JIIBITHG*KAJCCJOJbIOJ*JDLO\*CJ\*NLFFG*JOfBIOJBOG*NJO*GDDG*JTOJ*MIM*HM_BKBG*GI*JKIBNBCMG*

HJK\*DG*COLSGI*HG*\LBK\*vW<4`:4U9R4U:9wg*

*

,*KLIGO4*DG*NJ\*CJOIBNTDBGO*HG*DAJKLOGQBG*FGKIJDG*NYOLKBNB\MG*ST\IB_BG*HALfSGNIB_\*IYMOJCGTIBiTG\*JHJCIM\*7*

FJBKIBGK* HATK* CLBH\* HG* \MNTOBIM4* JFMDBLOJIBLK* HG* DJ* iTJDBIM* HG* ZBG* vUU9wg* 1GOIJBK\* COLCL\GKI* TKG*

HMFJONYG*HG*\LBK\*CJDDBJIB_\*CLTO*DG\*CJIBGKI\*DG\*CDT\*OM_OJNIJBOG\*JTQ*JTIOG\*IYMOJCGTIBiTG\4*NYGm*iTB*

DG*COLfD]FG*HT*NLK\GKIGFGKI*JTQ*\LBK\*CGTI*FGIIOG*DG\*MiTBCG\*_JNG*X*HG\*iTG\IBLK\*HALOHOG*MIYBiTGg*

2J* COB\G* GK* NYJO[G* NLFCOGKHOJ* JDLO\* \LTIBGK* GI* \LTDJ[GFGKI* HG\* FJKB_G\IJIBLK\* \LFJIBiTG\* GI*

C\hNYBJIOBiTG\*DG\*CDT\*BKZJDBHJKIG\*vU:8wg*



* *

*
*

U9a*

<"! I:M$4-%5.';5%)*05.$'.'/00%77%)*

%DDG\*ZB\GKI*HJK\*TK*COGFBGO* IGFC\* DAJOOeI*HG* DJ*CGOIG*HG*CLBH\4*CTB\* DJ*OGCOB\G*HG*CLBH\4*GI*GK_BK*\J*

\IJfBDB\JIBLKg* 2G\*FLhGK\* GI* LfSGNIB_\* HG* OG\IJTOJIBLK* CLKHMOJDG* HMCGKHGKI* HT* DBGT* HG* \LBK\4* GI* CJO*

GQIGK\BLK*HG*DAMIJI*\LFJIBiTG*HT*CJIBGKIg**

*

2AJCCJOGBD* HB[G\IB_* MIJKI* _LKNIBLKKGD* NYGm* DG* CJIBGKI* \LT__OJKI* HAJKLOGQBG* FGKIJDG4* DJ* OMJHJCIJIBLK*

KTIOBIBLKKGDDG*CJ\\G*GK*COBLOBIM*CJO* DJ* OGCOB\G*HATK* OM[BFG*JDBFGKIJBOG*KLOFJD*CJO*ZLBG*LOJDGg*,BK\B4*X*

DAYECBIJD* NLFFG*GK*JFfTDJILBOG4* DAGKOBNYB\\GFGKI*HG\* OGCJ\*KAG\I* CJ\* \CMNB_BiTGFGKI* BKHBiTM*GI* DG\*

\TCCDMFGKI\* KTIOBIB_\* YhCGONJDLOBiTG\* KAJTOJBGKI* iTATKG* CDJNG* FJO[BKJDGg* %K* G__GI4* HG\* OGCJ\*

NLFFTK\* NLTZOJKI* DJ* OM_MOGKNG*KTIOBIBLKKGDDG* CLTO* DJ* CLCTDJIBLK* NLTZOGKI* CJO* HM_BKBIBLK* DG\* fG\LBK\*

CLTO*TKG*OGCOB\G*HG*CLBH\*NYGm*NG\*CJIBGKI\g*1G\*OGCJ\*CGTZGKI*eIOG*_OJNIBLKKM\*J_BK*HG*NLFCGK\GO*DJ*

\GK\JIBLK* HG* CDMKBITHG* [J\IOBiTG* OJCBHGFGKI* JIIGBKIGg* 2GTO* COB\G* CGTI* eIOG* JNNLFCJ[KMG* CJO* TK*

GKNJHOJKI4*JZGN*TKG*HTOMG*X*KG*CJ\*HMCJ\\GOg*2G*NLKIGKT*HG\*OGCJ\*CGTI*eIOG*HBZGO\B_BM4*JHJCIM*JTQ*

[L~I\*HT*CJIBGKIg*#D\*CGTZGKI*COGKHOG*DJ*_LOFG*HG*OGCJ\*IYMOJCGTIBiTG\4*GK*h*J\\LNBJKI*DABFCDBNJIBLK*HG*

COL_G\\BLKKGD\*_LOFM\g*.K*CGTI*NBIGO*DG\*JIGDBGO\*HG*COMCJOJIBLK*HG*OGCJ\4*DAGKOG[B\IOGFGKI*HT*HMOLTDM*

HG\*OGCJ\4*DJ*CDJKB_BNJIBLK*HG\*OGCJ\4*HG\*GQGONBNG\*HAMZJDTJIBLK*HG\*iTJKIBIM\*JDBFGKIJBOG\4*DJ*[G\IBLK*

HG\*\IBFTDB*JDBFGKIJBOG\*LT*GKNLOG*DG*IOJZJBD*\TO*DG\*NOLhJKNG\*JDBFGKIJBOG\*GOOLKMG\g*!KG*BKIGOZGKIBLK*

CJO*TK*COL_G\\BLKKGD* _LOFM*GK*KTIOBIBLK*G\I*CJO_LB\*\LTYJBIJfDG* DLO\iTABD*GQB\IG*TK*NYJL\*JDBFGKIJBOG4*

J_BK*HG*HLKKGO*HG\*OGC]OG\*JTQ*CJIBGKI\*DG\*CDT\*M[JOM\g*

*

2J*KTIOBIBLK*GKIMOJDG4*DJ*CDTCJOI*HT*IGFC\*CJO*DABKIGOFMHBJBOG*HATKG*\LKHG*KJ\LP[J\IOBiTG4*NLKKJBI*IOLB\*

[OJKHG\* BKHBNJIBLK\* 7* DJ* HMKTIOBIBLK* FGIIJKI* GK* SGT* DG* COLKL\IBN* ZBIJD4* DJ* \IJ[KJIBLK* CLKHMOJDG* GK*

\BITJIBLK*HG*HMKTIOBIBLK*FLHMOMG*X* \MZ]OG4* GI* DJ* COB\G*GK* NYJO[G*HG* DAMIJI* HG*FJD* fLTDBFBiTG*LT*HG*

ZLFB\\GFGKI\* BKNLGONBfDG\g* 2G\* COLHTBI\* B\LNJDLOBiTG\* \LKI* COM_MOM\* X* NGTQ* GKOBNYB\g* 2G* FLHG*

HAJHFBKB\IOJIBLK*NLKIBKT*LT*HB\NLKIBKT*G\I*HB\NTIM*\GDLK*DG\*JTIGTO\4*NYJNTK*COM\GKIJKI*HG\*JZJKIJ[G\*

GI* HG\* BKNLKZMKBGKI\g* %DDG* CGTI* eIOG* J\\LNBMG* X* DJ* KTIOBIBLK* LOJDG4* \JK\* SJFJB\* OGFCDJNGO* DJ* _BKJDBIM*

HATKG*JDBFGKIJIBLK*LOJDG*\CLKIJKMG*\T__B\JKIGg*2J*KTIOBIBLK*CJOGKIMOJDG*G\I*HABKHBNJIBLK*GQNGCIBLKKGDDG4*

GK* OJB\LK* HT* OB\iTG* BK_GNIBGTQ* \B[KB_BNJIB_* iTB* DTB* G\I* J\\LNBM* GI* DAJCCJOGBD* HB[G\IB_* _LKNIBLKKGD* HG* NG\*

CJIBGKI\g*

*



* *

*
*

U9<*

1YGm*DAJHTDIG4*DALfSGNIB_*CLKHMOJD*CGTI*NLOOG\CLKHOG*JT*CLBH\*HG*\JKIM*JKIMOBGTO*JT*IOLTfDG4*LT*X*HM_JTI*

X*TK*CLBH\*HG*\JKIM*FBKBFJD* NJDNTDM*CJO*GQGFCDG*X* DAJBHG*HATK* BKIGOZJDDG*HA#31g*1YGm* DJ* _GFFG4* DG*

FMHGNBK* CGTI* \AJBHGO* HT* OGILTO* HG\* O][DG\4* Lo* X* HM_JTI* HATK* OGILTO* HG* DJ*FJITOJIBLK* _LDDBNTDJBOG* \TO*

MNYL[OJCYBG*LZJOBGKKG*CLTO*JNIGO*DG*OGILTO*X*TK*CLBH\*HG*\JKIM*FBKBFJDg*1YGm*DAGK_JKI*GI*DAJHLDG\NGKI4*

DALfSGNIB_* G\I* NJDNTDM* \GDLK* DAp[G4* DJ* IJBDDG4* DG* \IJHG* CTfGOIJBOG* GI* DJ* NOLB\\JKNG* \IJITOLPCLKHMOJDG*

JKIMOBGTOG*JT* IOLTfDG4*HG*\LOIG*iTG* DAGK_JKI* OGIOLTZG*\LK*NLTDLBO*HA#31*JKIMOBGTO*JT* IOLTfDGg*,BK\B* DG*

CLBH\*ZB\M*JT[FGKIG*COL[OG\\BZGFGKI*JT*_TO*GI*X*FG\TOG*HG*DAp[G*GI*HG*DJ*IJBDDG4*J_BK*HG*CGOFGIIOG*DJ*

NOLB\\JKNG*GI* DJ*FJITOJIBLK*CTfGOIJBOGg*+JK\* DG*NJ\*HATK*\TOCLBH\*JKIMOBGTO*JT* IOLTfDG4* DG*CLBH\*ZB\M*

CGTI*NLOOG\CLKHOG*JT*a`!*CGONGKIBDGg*+JK\*DG*NJ\*HATKG*BK\T__B\JKNG*CLKHMOJDG*JKIMOBGTOG*JT*IOLTfDG4*

DALfSGNIB_*CGTI*NLOOG\CLKHOG*JT*8`!4*LT*X*HM_JTI*JT*U9!*CGONGKIBDGg**

*

!K* LfSGNIB_* HG* CLBH\* BKIGOFMHBJBOG* CGTI* GQB\IGO* CJO* GQGFCDG* HJK\* DG* NJ\* HATKG* YL\CBIJDB\JIBLKg* 1GI*

LfSGNIB_*HMCGKHOJ*HT*FLIB_*GI*HT*DBGT*HAYL\CBIJDB\JIBLK4*JBK\B*iTG*HT*HGZGKBO*GK*\LOIBG*HG*\GOZBNGg*,BK\B4*

TK* CLBH\* HG* \LOIBG* HG* OMJKBFJIBLK* ZGO\* TK* \GOZBNG* HAYL\CBIJDB\JIBLK* \LFJIBiTG* NLKZGKIBLKKGD* \GOJ*

CL\\BfDGFGKI*CDT\*_JBfDG*iTG*NGDTB*GQB[M*JZJKI*TK*OGILTO*X*HLFBNBDGg*#D*KAh*J*CJ\*HG*NLK\GK\T\*\TO*\J*

HM_BKBIBLK4*ZJOBJfDG*\GDLK*DG\*YJfBITHG\*HG\*MiTBCG\*NLKNGOKMG\4*\LTZGKI*HB\NTIM*JZGN*DG*CJIBGKI*HJK\*

DG*NJHOG*HATK*NLKIOJI*IYMOJCGTIBiTG4*HMNDBKJB\LK*YL\CBIJDB]OG*HT*COLSGI*HG*\LBK\g*%K*ILTI*MIJI*HG*NJT\G4*

DALfSGNIB_*G\I*\TCMOBGTO*X*NGDTB*HT*CLBH\*HAJHFB\\BLKg*%K*OGZJKNYG4*TKG*\IJfBDB\JIBLK*HT*CLBH\*JIIGBKI*G\I*

\LTYJBIJfDG*JZJKI*TK*OGILTO*X*HLFBNBDGg*2AJIIGBKIG*HATK*CLBH\*X*DJ*_LB\*KLOFJD*GI*\IJfBDB\M*JZJKI*OGILTO*X*

HLFBNBDG* CGOFGI* TK*FGBDDGTO* GKNJHOGFGKI* HG* DJ* CMOBLHG* HG* OGCOB\G* CLKHMOJDG4* HMDBNJIG* \TO* DG* CDJK*

C\hNYLDL[BiTG*CLTO*DG*CJIBGKIg*1GIIG*JIIBITHG4*iTB*J*DABKNLKZMKBGKI*HAJDDLK[GO*DJ*HTOMG*HAYL\CBIJDB\JIBLK*

JZGN*GKIOG*JTIOG\*DG\*COLfDMFJIBiTG\*HG*HM\BK\GOIBLK*\NLDJBOG4*COL_G\\BLKKGDDG*GI*\LNBJDG4*CLTOOJBI*GK*

NLKIOGCJOIBG*HBFBKTGO*DG*OB\iTG*HG*KLTZGDDG*YL\CBIJDB\JIBLK*vW<4U9R4UU9wg*

*

1GIIG*OG\IJTOJIBLK*CLKHMOJDG*\AJNNLFCJ[KG*HATKG*\TOZGBDDJKNG*NDBKBNLPfBLDL[BiTG*JHJCIMG*JT*HG[OM*HG*

HMKTIOBIBLKg*1YGm* NG\*CJIBGKI\*JT*FMIJfLDB\FG*HG*fJ\G*HBFBKTM*X* ZB\MG*HAMCJO[KG*MKGO[MIBiTG4* HG*

_JBfDG\* JCCLOI\* \LKI* \T__B\JKI\* CLTO* LfIGKBO* TK* [JBK* CLKHMOJDg* 1G\* JCCLOI\* HLBZGKI* M[JDGFGKI* eIOG*

HAJT[FGKIJIBLK*COL[OG\\BZG*J_BK*HG*COMZGKBO* DG\*NLFCDBNJIBLK\*J\\LNBMG\*X* DJ* OGKTIOBIBLK4*GK*COGFBGO*

DBGT*DG*\hKHOLFG*HG*OGKTIOBIBLK*BKJCCOLCOBMg*#D*G\I*HM_BKB*CJO*DAGK\GFfDG*HG\*FJKB_G\IJIBLK\*NDBKBiTG\*GI*

fBLDL[BiTG\*\TOZGKJKI* DLO\*HG* DJ*OGKTIOBIBLK*HATK*CJIBGKI*HMKTIOB*LT*JhJKI*\TfB*TK* SG~KG*COLDLK[Mg*2J*



* *
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CLCTDJIBLK*\LT__OJKI*HAJKLOGQBG*FGKIJDG*X*OGNOTIGFGKI*YL\CBIJDBGO*h*G\I*HLKN*CLIGKIBGDDGFGKI*\TSGIIGg*#D*

KAh* J* CJ\*HG* NOBI]OG\* HBJ[KL\IBiTG\* NLK\GK\TGD\4* DBFBIJKI* DG\* IOJZJTQ*MCBHMFBLDL[BiTG\g*"MJKFLBK\*

NGIIG*FJKB_G\IJIBLK*CGTI*NLKHTBOG*JT*HMN]\*HT*CJIBGKI4*NGNB*ST\IB_BJKI*\J*COMZGKIBLK*GI*\LK*IOJBIGFGKIg*#D*

G\I*DBM*X*DJ*IOJK\BIBLK*IOLC*OJCBHG*HATK*MIJI*HG*NJIJfLDB\FG*vCOLIMDLDh\G*CLTO*DJ*KML[DTNL[GK]\G4*DBCLDh\G*

CLTO* DJ* feIJPLQhHJIBLK* HG\* JNBHG\* [OJ\* GI* DJ* NMIL[MK]\Gw* X* TK* MIJI* HAJKJfLDB\FGg* ,T* NLTO\* HG* DJ*

HMKTIOBIBLK4* DG* \ILNt* BKIOJNGDDTDJBOG* HABLK\* CLIJ\\BTF4* CYL\CYJIG4*FJ[KM\BTF*GI* NJDNBTF*HBFBKTG* NJO*

DGTO* IOJK\CLOI* JNIB_* G\I* OMHTBI* CJO*FJKiTG* HAMKGO[BGg* 2J* ZBIJFBKG* -U4* NL_JNIGTO* G\\GKIBGD* HG\* ZLBG\*

FMIJfLDBiTG\* GI* HT* _LKNIBLKKGFGKI* HT* \h\I]FG* KGOZGTQ4* ZLBI* \G\* OM\GOZG\* \AJFGKTB\GOg* +JK\* NG*

NLKIGQIG4*TK*JCCLOI*HG*[DTNBHG\* IOLC* BFCLOIJKI*COLZLiTG*TKG*\MNOMIBLK*fOTIJDG*HABK\TDBKG4*GDDGPFeFG*

[MKMOJKI*TK*IOJK\_GOI*BKIOJNGDDTDJBOG*HG*[DTNL\G4*HABLK\*CLIJ\\BTF4*CYL\CYJIG4*FJ[KM\BTF*GI*NJDNBTFg*

1GNB*GKIOJbKG*TK*HM_BNBI*BLKBiTG*HJK\*DG*CDJ\FJ*GKIOJbKJKI*TKG*NJ\NJHG*HG*NLK\MiTGKNG\g*1BILK\*DG\*

IOLTfDG\* HT* OhIYFG* ZLBOG* JOOeI\* NJOHBJiTG\4* DABK\T__B\JKNG* NJOHBJiTG4* DJ* OMIGKIBLK* YhHOL\LHMG4* TKG*

_JBfDG\\G*FT\NTDJBOG*[DLfJDGg*?JO*JBDDGTO\* DJ*NJOGKNG*GK*ZBIJFBKG*-U*CGTI*HGZGKBO*\hFCILFJIBiTGg* #D*

CGTI* \AJ[BO* HATK* fMOBfMOB* YTFBHG* vBK\T__B\JKNG* NJOHBJiTG* X* YJTI* HMfBIw* LT* \GN* vJIIGBKIG* NGKIOJDG*

NLOOG\CLKHJKI* X* DAGKNMCYJDLCJIYBG* HG* /JhGI* �GOKBNtG4* JIIGBKIG* CMOBCYMOBiTG* NLOOG\CLKHJKI* X* TKG*

CLDhKMZOBIGw* vU:Wwg*1G\*FJKB_G\IJIBLK\*CGTZGKI*JCCJOJbIOG*H]\* DG\*COGFBGO\* SLTO\*HG* DJ* OGKTIOBIBLK*GI*

ST\iTAX*HGTQ*\GFJBKG\*JCO]\*vU::wg**

*

'J*COMZGKIBLK*CJ\\G*CJO* DJ*OGNYGONYG*HG* IOLTfDG*MDGNIOLDhIBiTG\*COMJDJfDG\*X* DJ*OGKTIOBIBLK*JZGN* DGTO*

NLOOGNIBLK* DG*NJ\*MNYMJKI4*TKG*\TCCDMFGKIJIBLK*\h\IMFJIBiTG*GK*CYL\CYLOG*GI*GK* IYBJFBKG4*GI*GK_BK*

TKG* OGCOB\G* HG* CLBH\* COL[OG\\BZG* CJ\\JKI* CJO* HG\* JCCLOI\* MKGO[MIBiTG\* BKBIBJDGFGKI* _JBfDG\* GI*

COL[OG\\BZGFGKI* NOLB\\JKI\g* 2X*GKNLOG4* GK*COJIBiTG* DG\*YJfBITHG\* \LKI* ZJOBJfDG\* \GDLK* DG\* MiTBCG\4*

FJB\*TK*JCCLOI*BKBIBJD*HG*DALOHOG*HG*U9*tNJD�t[�S*CGTI*eIOG*COLCL\M*\TO*GKZBOLK*IOLB\*SLTO\*CTB\*JT[FGKIM*

CJO* CJDBGO\* HG* U9* tNJD�t[�S* CLTO* JIIGBKHOG* TK* [JBK* HG* CLBH\* GKIOG* 94`* GI* 8t[* CJO* \GFJBKG* GK*

YL\CBIJDB\JIBLKg*%K*JFfTDJILBOG4*DG\*OGNLFFJKHJIBLK\*CMHBJIOBiTG\*COLCL\GKI*TK*LfSGNIB_*HG*948*X*94`*

t[*CJO*\GFJBKG* vaU4U9R4UU9wg*1GOIJBK\*COLCL\GKI* DAJHFBKB\IOJIBLK*HG*U99*F[*HG*-U*GK*HL\G*TKBiTG*

NYGm* DAGK_JKI* vU:`w4* HAJTIOG\* COLCL\GKI* W99*F[* CJO* SLTO* CGKHJKI* IOLB\* X* iTJIOG* SLTO\* NYGm* DAJHTDIG*

vU:Rwg*1LKNGOKJKI* DG*CYL\CYLOG4* DG\*OGNLFFJKHJIBLK\*NYGm*DAGK_JKI*COLCL\GKI*89*F[�t[�S*GK*IOLB\*X*

iTJIOG*COB\G\*CGKHJKI*JT*FLBK\*TK*FLB\*vU9Rwg*1YGm*DAJHTDIG4*NGOIJBK\*\T[[]OGKI*TK*JCCLOI*GKIOG*U*X*8*

[*CJO*SLTO*vU:awg**
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*

1GIIG*OGKTIOBIBLK*\AJ\\LNBG*X*TKG*\TOZGBDDJKNG*NDBKBiTG4*CLKHMOJDG4*MDGNIOLNJOHBL[OJCYBiTG*GI*fBLDL[BiTG*

HLKI* DG\*FLHJDBIM\* \LKI* \TSGIIG\* X* HB\NT\\BLKg* 2G\* OGNLFFJKHJIBLK\* _OJKkJB\G\* ZLKI* HJK\* DG* \GK\*

HATKG*\TOZGBDDJKNG*iTLIBHBGKKG*HG* DJ* _OMiTGKNG*NJOHBJiTG* vDJ* IJNYhNJOHBG*MIJKI* TK* \B[KG*HAJCCGD* HG*

OGKTIOBIBLK* BKJCCOLCOBMGw4* GI* fBPYGfHLFJHJBOG* HG\* CGOITOfJIBLK\* YhHOLMDGNIOLDhIBiTG\g* 2J* CG\MG* G\I*

iTLIBHBGKKG* CLTO* NGOIJBKG\* MiTBCG\4* YGfHLFJHJBOG* CLTO* HAJTIOG\g* 2A%1/* G\I* JT* FBKBFTF* OMJDB\M*

HGZJKI*DJ*NLK\IJIJIBLK*HAJKLFJDBG\*NDBKBiTG\*NJOHBLZJ\NTDJBOG\*LT*MDGNIOLDhIBiTG\g*2AMIJI*NDBKBiTG*\GOJ*

OM[TDB]OGFGKI* MZJDTM* X* DJ* OGNYGONYG* HAJTIOG\* NLFCDBNJIBLK\* J\\LNBMG\* X* DJ* OGKTIOBIBLK*7* OMIGKIBLK*

YhHOL\LHMG4* HLTDGTO\* JfHLFBKJDG\4* NLK\IBCJIBLK4* OM\TO[GKNG* HATKG* JNKMg* 2J* COB\G* HG* CLBH\* G\I*

J\\LNBMG*X*DJ*NLOOGNIBLK*HG*NGOIJBK\*\hFCIEFG\*NL[KBIB_\*GI*C\hNYBJIOBiTG\4*FJB\*JT\\B*X*DAMFGO[GKNG*

HG* KLTZGDDG\* FJKB_G\IJIBLK\* JKQBGT\G\* LT* HMCOG\\BZG\* JTILTO* HG* NG\* KLTZGDDG\* IOJK\_LOFJIBLK\*

NLOCLOGDDG\*GI*HG\*NYB__OG\*CLKHMOJTQ*JIIGBKI\*v<a4U9Rwg*

N"! I:M$4-%5.';5%)*&M+',4&%0.%5)%)*

#D*KAGQB\IG*CJ\*HG*FMHBNJFGKI* OGNLKKT*NLFFG*[TMOB\\JKI*HG* DAJKLOGQBG*FGKIJDG* vUU9wg*?LTO*JTIJKI4*

NGOIJBK\*COLHTBI\*CGTZGKI*COM\GKIGO*TK*BKIMOeI*HJK\*DG*IOJBIGFGKI*HG*NLFLOfBHBIM\*LT*HG*NLFCDBNJIBLK\*

J\\LNBMG\*JT*IOLTfDGg**

*

,* GK* NOLBOG* HG* KLFfOGT\G\* \LTONG\4* DJ* CDJNG*HG\* C\hNYLIOLCG\* HJK\* DG* IOJBIGFGKI* HG* NG\* CJIBGKI\*

\GOJBI* DBFBIMG* vW`4WR4WV4:84`94`:4<a4U9Rwg* 2GTO* GFCDLB* G\I* OGNLFFJKHM* GK* NJ\* HAMCB\LHG* HMCOG\\B_*

NJOJNIMOB\M* LT* HG* IOLTfDG* JKQBGTQ* CGO\B\IJKI* X* HB\IJKNG* HATKG* OGKTIOBIBLK* fBGK* NLKHTBIGg* %K* G__GI4* DJ*

OG\IJTOJIBLK*CLKHMOJDG*GI*FMIJfLDBiTG*CGOFGI*HG*NLOOB[GO*DG\*FJKB_G\IJIBLK\*JKQBGT\G\*GI*HMCOG\\BZG\*

J\\LNBMG\* X* DJ* HMKTIOBIBLK4* CGT* JNNG\\BfDG\* X* NG\* IOJBIGFGKI\4* JBK\B* iTG* HG* HBFBKTGO* DG* OB\iTG*

BJIOL[]KG* DBM* X* DGTO* GFCDLB* NYGm* NG\* \TSGI\* HMKTIOB\g* 2G\* JKIBHMCOG\\GTO\* GI* DG\* JKIBC\hNYLIBiTG\*

KAJTOJBGKI*CJ\*_JBI* DJ*COGTZG*HG* DGTO*G__BNJNBIM*\TO* DJ*OGCOB\G*CLKHMOJDG*GK*IJKI*iTG*IGDDG4*CLTO*JTIJKI*

DGTO* COG\NOBCIBLK* \GOJBI* _OMiTGKIG* JT* \GBK* HG* DJ* CLCTDJIBLK* YL\CBIJDB]OG* \LT__OJKI* HAJKLOGQBG*FGKIJDG*

vU:<wg*!K* IOJZJBD*HG* IY]\G*HG*CYJOFJNBG*\LTDB[KG* DAGFCDLB*COM_MOGKIBGD*HG\* BKYBfBIGTO\*\MDGNIB_\*HG* DJ*

OGNJCITOG*HG*DJ*\MOLILKBKG*CJO*OJCCLOI\*JTQ*JKIBHMCOG\\GTO\*IOBNhNDBiTG\4*GK*DBGK*JZGN*DG\*IOLTfDG\*HT*

OhIYFG* NJOHBJiTG* JTQiTGD\* NG\* HGOKBGO\* GQCL\GKI* vU:Vwg* 2G\* fGKmLHBJmMCBKG\* \GOJBGKI* DJ* NDJ\\G*

COM_MOGKIBGDDGFGKI*TIBDB\MG*CLTO* DG\*FJKB_G\IJIBLK\*JKQBGT\G\4*\TO*TKG*NLTOIG*HTOMGg*%K_BK4*CJOFB* DG\*
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KGTOLDGCIBiTG\* iTB* CLTOOJBGKI* eIOG* TIBDB\M\* \CMNB_BiTGFGKI* CLTO* DG\* COMLNNTCJIBLK\* Lf\MHJKIG\* LT*

HAJTIOG\* \hFCIEFG\* C\hNYLIBiTG\* J\\LNBM\4* DG\* KGTOLDGCIBiTG\* JIhCBiTG\* \GOJBGKI* X* COBZBDM[BGO* GK*

OJB\LK*HG*DGTO\*G__GI\*BKHM\BOJfDG\*FLBKHOG\g*3GKIBLKKLK\*GK_BK*iTG*DAGFCDLB*HG\*C\hNYLIOLCG\*HG*DJ*

_JFBDDG* HG\* C\hNYMHMDBiTG\* _JBI* JNITGDDGFGKI* DALfSGI* HAG\\JB\* HJK\* DG\* IOLTfDG\* HG\* NLKHTBIG\*

JDBFGKIJBOG\*vU`9wg*

*

?JOFB* DG\* IOJBIGFGKI\* HG\* NLFCDBNJIBLK\* L\\GT\G\* DBMG\* X* DAJKLOGQBG* FGKIJDG4* JTNTK* IOJBIGFGKI*

FMHBNJFGKIGTQ*KAJ* _LOFGDDGFGKI* _JBI* DJ*COGTZG*HG*\LK*G__BNJNBIM*HJK\* DAL\IMLCMKBG*LT* DAL\IMLCLOL\G*

BKHMCGKHJFFGKI* HG* DAMIJI* KTIOBIBLKKGDg* 2G* FGBDDGTO* IOJBIGFGKI* X* NG* SLTO* OG\IG* DJ* OGKTIOBIBLK4*

\h\IMFJIBiTGFGKI*J\\LNBMG*X*TK*JCCLOI*NJDNBiTG*HG*U999*X*U`99*F[�S*JBK\B*iTATKG*\TCCDMFGKIJIBLK*

HG*U99*999*!#*HG*ZBIJFBKG*+*ILT\*DG\*IOLB\*FLB\*HJK\*DG\*_LOFG\*COMCTf]OG\g*1GIIG*\TCCDMFGKIJIBLK*

G\I* M[JDGFGKI* BKHBiTMG* GK* NJ\* HG* NJOGKNG* JZMOMG* LT* HAJCCLOI\* BK\T__B\JKI\g* 2J* NYBFBLIYMOJCBG*

LG\IOLCOL[G\IJIBZG*KAJ*CJ\*_JBI* DJ*COGTZG*HG*\LK*G__BNJNBIM4*GI*GQCL\G*X*TK*OGILTO*JOIB_BNBGD*HG\*O][DG\*

HLKI* DABFCJNI*\TO* DG*ZMNT*HG* DAJKLOGQBG*FGKIJDG*CGTI*eIOG*\B[KB_BNJIB_g*%DDG*G\I*CJO_LB\*COLCL\MG*HJK\*

NGIIG* BKHBNJIBLK* GK* NJ\* HAJFMKLOOYMG* COLDLK[MGg* 2G* IOJBIGFGKI* CJO* fBCYL\CYLKJIG\* \GOJBI* G__BNJNG*

FJB\*KAJCCLOIGOJBI*CJ\*HG*fMKM_BNG*\TCCDMFGKIJBOG* _JNG*X*TKG*fLKKG*OGCOB\G*CLKHMOJDGg*+G\*G\\JB\*

NLKNGOKJKI* DAGFCDLB* HA#/0PU* JTOJBGKI* FLKIOM* TKG* NGOIJBKG* G__BNJNBIM4* FJB\* DGTO* CDJNG* OG\IGOJBI* X*

COMNB\GO* vW<4:84U9R4UU94U884U:Vwg* 1LKNGOKJKI* DJ* NOLB\\JKNG* \IJITOLPCLKHMOJDG4* DABKHBNJIBLK* HATK*

IOJBIGFGKI* CJO* YLOFLKG* HG* NOLB\\JKNG* CGTI* GQB\IGO* \B* DJ* OM\LDTIBLK* COLDLK[MG* HG* DJ* HMKTIOBIBLK* KG*

\AJNNLFCJ[KG*CJ\*TKG*ZBIG\\G*HG*NOLB\\JKNG*\JIB\_JB\JKIG*GI*iTG*DJ*FJITOJIBLK*L\\GT\G*HT*CJIBGKI*DG*

CGOFGIg* 1GIIG* BKHBNJIBLK* HLBI* eIOG* ZJDBHMG* GK* &MTKBLK* HG* 1LKNGOIJIBLK* ?DTOBHB\NBCDBKJBOG* v&1?w*

LO[JKB\MG*CJO*TK*NGKIOG*HG*OM_MOGKNG*NLFCMIGKI*vW<4U9Rwg*

*

2G\* NLFCDBNJIBLK\* HB[G\IBZG\* CGTZGKI* M[JDGFGKI* _JBOG* DALfSGI* HG* IOJBIGFGKI\* \hFCILFJIBiTG\4* GK*

NLFCDMFGKI* HATKG* fLKKG* YhHOJIJIBLK* GI* HG* DJ* OGKTIOBIBLKg* 2J* NLK\IBCJIBLK* CGTI* _JBOG* DALfSGI* HATK*

IOJBIGFGKI* CJO* DJQJIB_* COM_MOGKIBGDDGFGKI* L\FLIBiTG* IGD* iTG* DG* FJNOL[LD4* LT* fBGK* CJO* DJZGFGKI*

YhCGOILKBiTG*GK*NJ\*HG*NLK\IBITIBLK*HG*_MNJDLFGg*2J*HBJOOYMG*CGTI*eIOG*IOJBIMG*CJO*TK*JKIBHBJOOYMBiTG*

COM_MOGKIBGDDGFGKI*JKIB\MNOMILBOG*IGD*iTG*DG*OJNMNJHLIOBDg*2G*OG_DTQ*[J\IOLPLG\LCYJ[BGK*GI*DALG\LCYJ[BIG*

CGTZGKI* _JBOG* DALfSGI* HATK* IOJBIGFGKI* CJO* JD[BKJIG* ZLBOG* BKYBfBIGTO* HG* DJ* CLFCG* X* COLILK\g* 1GOIJBK\*



* *

*
*

UU8*

COLCL\GKI* DG* HLFCMOBHLKG* NLFFG* IOJBIGFGKI* HG* DJ* CG\JKIGTO* [J\IOBiTG4* CLTO* \G\* COLCOBMIM\*

\IBFTDJKIG\*HG*DJ*FLIOBNBIM*BKIG\IBKJDG*vW<4U:Vwg*

2G\* NLFCDBNJIBLK\* FMIJfLDBiTG\* IGDDG\* iTG* DAYhCLtJDBMFBG* LT* DAYhCLCYL\CYLOMFBG* HLBZGKI* fBGK*

\LTZGKI*_JBOG*DALfSGI*HATKG*\TCCDMFGKIJIBLK*CJO*DAMDMFGKI*NLKNGOKM*GK*CJOJDD]DG*HT*IOJBIGFGKI*HG*DGTO*

NJT\Gg* 2J* \TCCDMFGKIJIBLK* GK* mBKN* J\\LNBMG* X* DAJHFBKB\IOJIBLK* HG* tMIJFBKG* X* _JBfDG\* HL\G\* _JBI*

JNITGDDGFGKI* DALfSGI* HG* OGNYGONYG\g* 2GTO* BKIMOeI* OM\BHGOJBI* HJK\* DGTO* JNIBLK* \hKGO[BiTG* \TO* DG\*

OMNGCIGTO\*JT*"3+,*CL\\BfDGFGKI*BFCDBiTM\*HJK\*DAGKIOGIBGK*HT*IOLTfDG*vR8wg*

*

2G\* NLFCDBNJIBLK\* GKHLNOBKBGKKG\* HG* DAJKLOGQBG* FGKIJDG* \LKI* JHJCIJIBZG\* X* DAMIJI* HG* HM_BNBI*

MKGO[MIBiTG4* OJB\LK* CLTO* DJiTGDDG* DGTO* IOJBIGFGKI* NLK\B\IG* JZJKI* ILTI* GK* DJ* OGKTIOBIBLK* HT* CJIBGKIg*

2ALCLIYMOJCBG*IYhOL�HBGKKG*KAJ*JTNTKG*BKHBNJIBLK*vU8Uwg*2AJFMKLOOYMG*CGO\B\IJKIG*FJD[OM*OG\IJTOJIBLK*

CLKHMOJDG*COLDLK[MG*CGTI* IYMLOBiTGFGKI* _JBOG* DALfSGI* HATK* IOJBIGFGKI* YLOFLKJD* \Tf\IBITIB_* NLFfBKJKI*

COL[G\IJIB_*GI*LG\IOL[]KG\4*LT*HATKG*BKHTNIBLK*HALZTDJIBLK*CJO*JHFBKB\IOJIBLK*HG*2=&=*GK*CJOIBNTDBGO*GK*

NJ\*HG*HM\BO*HG*[OL\\G\\G*vU:Vwg**

*

%K_BK4* NGOIJBK\* COMNLKB\GKI* DAGFCDLB* HAJKJDGCIBiTG\* NJOHBLZJ\NTDJBOG\* IGD\* iTG* DG* NYDLOYhHOJIG*

HAYGCIJFBKLD* GK* NJ\* HG* COG\NOBCIBLK* HG* C\hNYLIOLCG* \T\NGCIBfDG* HG* _JZLOB\GO* DAYhCLIGK\BLK*

LOIYL\IJIBiTG*vW<wg*

O"! #)9,:/.:M$4-'%*%.*4--$/,:%)*,/&-7M&%0.4'$%)**

2J*C\hNYLIYMOJCBG*NLOOG\CLKH*X*x*ILTIG*TIBDB\JIBLK*HG*FLhGK\*C\hNYLDL[BiTG\*CLTO*IOJBIGO*TK*IOLTfDG*

C\hNYBJIOBiTG*LT*ILTI*JTIOG*COLfD]FG*GKIOJbKJKI*TKG*\LT__OJKNG*LT*TKG*HMIOG\\G*C\hNYLDL[BiTG*�u�g*y*

v:9wg**1G\*C\hNYLIYMOJCBG\*CGTZGKI*COGKHOG*HBZGO\G\*_LOFG\*\GDLK*DGTO*J\\B\G*IYMLOBiTG4*NYJNTKG*HG*

NG\*_LOFG\*NLOOG\CLKHJKI*X*TK*JfLOH*HB__MOGKI*HG*DJ*COLfDMFJIBiTG*COM\GKIMG*CJO*DG*CJIBGKIg*"LILK\*

iTG* DG* C\hNYLIYMOJCGTIG* CGTI* JZLBO* LT* KLK* TKG* _LOFJIBLK* FMHBNJDG4* FJB\* DAJNN]\* X* NG* IBIOG* G\I*

OM[DGFGKIM*GI*KMNG\\BIG*HG*ST\IB_BGO*HATKG*_LOFJIBLK*\T__B\JKIGg**

*

2AJKLOGQBG*FGKIJDG4*iTGDDG*iTG*\LBI*\J*_LOFG*NDBKBiTG4*OGCOM\GKIG*TKG*BKHBNJIBLK*X*TKG*C\hNYLIYMOJCBGg*

(LTIG_LB\* DABKBIBJIBLK*HG*NGIIG*C\hNYLIYMOJCBG4*\LK*JCCOLNYG*IYMLOBiTG*GI*\G\*LfSGNIB_\*HMCGKHOLKI*HG*

KLFfOGTQ* _JNIGTO\g*,BK\B4*HG*FJKB]OG*JKJDL[TG*X*NG*iTB*GQB\IG*\TO* DG*CDJK*\LFJIBiTG4* BD*KAGQB\IGOJBI*



* *

*
*

UUW*

CJ\* HG* COLILNLDG* C\hNYLIYMOJCGTIBiTG*13&6)$ &:$ %.7:*CGOFGIIJKI* HG* [TMOBO* HG* DAJKLOGQBG* FGKIJDGg*

(LTIG_LB\*iTGDiTG\*NLK\IJKIG\*\G*HM[J[GKI*HJK\*DG\*OGNLFFJKHJIBLK\*HG*fLKKG*COJIBiTG*vU9R4UU9wg*

?LTO* NLFFGKNGO4* DJ* FB\G* GK* CDJNG* HATKG* C\hNYLIYMOJCBG* HJK\* DAJKLOGQBG* FGKIJDG* \G* NLKkLBI*

COM_MOGKIBGDDGFGKI*GK*NLFCDMFGKIJOBIM*JZGN*TKG*COB\G*GK*NYJO[G*\LFJIBiTG*J\\TOM*CJO*TK*FMHGNBKg*

1GIIG* COB\G* GK* NYJO[G* JT* FBKBFTF* fB_LNJDG* G\I* ST\IB_BMG* CJO* DG* OB\iTG* HG* HMN]\* CLTO* HG\* OJB\LK\*

\LFJIBiTG\g*?JO*JBDDGTO\*DG\*NLK\MiTGKNG\*C\hNYLDL[BiTG\*\GNLKHJBOG\*X*DJ*HMKTIOBIBLK*ST\IB_BGKI*\LK*

IOJBIGFGKI* COMJDJfDG* LT* NLKSLBKI* X* ILTIG* _LOFG* HG* C\hNYLIYMOJCBGg* %K_BK4* DAGQB\IGKNG* HG* FLHJDBIM\*

IYMOJCGTIBiTG\* CDTOBGDDG\4* GI* CJO* GQIGK\BLK* HG* CDT\BGTO\* BKIGOZGKJKI\* _JZLOB\GOJBI* DABK\IJTOJIBLK* HATKG*

OGDJIBLK* IYMOJCGTIBiTG*JHJCIMG*JZGN*NYJNTK*HAGKIOG*GTQg*!K*\GTD* BKIGOZGKJKI*\GOJBI*CJOIBNTDB]OGFGKI*

GQCL\M*X*DAJFfBZJDGKNG*HG*NG\*CJIBGKI\4*NJOJNIMOB\MG*CJO*TKG*CGTO*HG*DABKIOT\BLK*HLTfDMG*HATKG*CGTO*

HG*DAJfJKHLK4*IOJK\_GOI*GI*NLKIOGPIOJK\_GOI*FJ\\B_\*CLTZJKI*eIOG*X*DALOB[BKG*HATK*MNYGN*HG*ILTIG*COB\G*GK*

NYJO[G4*iTAGDDG*\LBI*\LFJIBiTG*LT*C\hNYLDL[BiTG*vU:wg*

*

%K\TBIG4* DG\*C\hNYLIYMOJCBG\*HJK\* DAJKLOGQBG*FGKIJDG*NLKKJB\\GKI*TKG*JCCDBNJIBLK* BKHBZBHTGDDG4*FJB\*

M[JDGFGKI*TKG*JCCDBNJIBLK* _JFBDBJDGg*1G\*HGTQ*JCCOLNYG\*CGTZGKI*GQB\IGO*NYGm*TK*FeFG*CJIBGKI4*GI*

NGNB* G\I* HAJTIJKI* CDT\* OGNLFFJKHM* HJK\* DG\* _LOFG\* COMCTf]OG\* GI* HG* DAJHLDG\NGKIg* ,BK\B4* \B* DG\*

CJOGKI\*\LKI*JTSLTOHAYTB*OGNLKKT\*NLFFG*CJOIGKJBOG\*HG*\LBK\4*BFCDBiTM\*HJK\*DJ*COB\G*GK*NYJO[G*HG*

DGTO*GK_JKI4*BD\*CGTZGKI*_JBOG*DALfSGI*HG*\LBK\*NLKSLBKI\*X*NGTQ*HG*DGTO*GK_JKIg*1GNB*G\I*M[JDGFGKI*ZOJB*

CLTO*DJ*_OJIOBG*vW<4U9R4UU9wg**

*

%K_BK4* DG\* LfSGNIB_\* HG* DJ* C\hNYLIYMOJCBG* HG* DAJKLOGQBG* FGKIJDG* \LKI* _LKNIBLK* HG* DAMIJI* NDBKBiTG* HT*

CJIBGKIg*2G\*LfSGNIB_\*[MKMOJTQ*COM\GKIM\*CDT\*YJTI*LKI*HLKN*TKG*HMNDBKJB\LK*BKHBZBHTGDDG*\T\NGCIBfDG*

HG*NYJK[GO*GK*_LKNIBLK*HG*DAMZLDTIBLK*HT*IOLTfDGg*%K*NJ\*HG*HMKTIOBIBLK*BFCLOIJKIG4*DJ*C\hNYLIYMOJCBG*

JTOJ*CLTO*LfSGNIB_*DJ*NLFCOMYGK\BLK*GI*DAJHYM\BLK*JT*IOJBIGFGKI*\LFJIBiTGg*2J*HMFJONYG*BKIOL\CGNIBZG*

OGiTB\G* CLTO* NLFCOGKHOG* IOJBIGO* DG\* IOLTfDG\* HG* DJ* CGO\LKKJDBIM4* DG\* NLK_DBI\* BKIOJC\hNYBiTG\4* DG\*

NLFLOfBHBIM\* C\hNYBJIOBiTG\* GI* JIIBITHG\* Hh\_LKNIBLKKGDDG\* KG* \GOJ* CL\\BfDG* iTG* NYGm* TK* CJIBGKI* KG*

COM\GKIJKI* CJ\* TK* MIJI* \LFJIBiTG* IOLC* COMNJBOG4* X* \JZLBO* IhCBiTGFGKI* GK* HGYLO\* HG\* BKHBNJIBLK\*

\LFJIBiTG\*X*TKG*YL\CBIJDB\JIBLK*GK*TO[GKNGg*%K_BK4*GK*NJ\*HG*_LOFG*NYOLKBiTG*HAJKLOGQBG*FGKIJDG4*DJ*

C\hNYLIYMOJCBG*J*JZJKI* ILTI*CLTO*LfSGNIB_* DAJFMDBLOJIBLK*HG* DJ*iTJDBIM*HG*ZBG*HT*CJIBGKI*GI* DG*FJBKIBGK*

HATK*CLBH\*\IJfDG4*FeFG*\B*TKG*[TMOB\LK*G\I*ILTSLTO\*CL\\BfDG*vUU9wg*



* *

*
*

UU:*

*

2G\*FLHJDBIM\* HABKBIBJIBLK* HATKG* C\hNYLIYMOJCBG* HJK\* DAJKLOGQBG*FGKIJDG* HMCGKHGKI* GKIOG* JTIOG\* HG*

DAMIJI*NDBKBiTG*HT*CJIBGKI*GI*HG\*NLKHBIBLK\*HJK\*DG\iTGDDG\*DG*HBJ[KL\IBN*HAJKLOGQBG*FGKIJDG*G\I*CLOIMg*

2J* FB\G* GK* CDJNG* HATKG* C\hNYLIYMOJCBG* CLTOOJ* CJO* GQGFCDG* \G* _JBOG* GK* TO[GKNG* JT* NLTO\* HATKG*

YL\CBIJDB\JIBLK*CLTO*NOB\G*\TBNBHJBOG*LT*GK*NJ\*HG*NLFLOfBHBIM*C\hNYBJIOBiTG*BFCLOIJKIG*J\\LNBMGg*3JB\*

DJ* FJSLOBIM* HG\* CJIBGKI\* \LT__OJKI* HAJKLOGQBG* FGKIJDG* KG* OGD]ZGKI* CJ\* HATKG* BKHBNJIBLK* X*

DAYL\CBIJDB\JIBLK4* \B* fBGK* iTG* NAG\I* JT*FMHGNBK* JhJKI* CL\M* DG* HBJ[KL\IBN* iTABKNLFfGOJ* DJ* NYJO[G* HG*

FGIIOG*GK*CDJNG*NG\*\LBK\g*(LTIG_LB\*DJ*OMT\\BIG*HATKG*C\hNYLIYMOJCBG*KMNG\\BIG*DAJHYM\BLK*HT*CJIBGKI*

GI* HG* \LK* GKILTOJ[G4* GI* MKLKNGO* DJ* HBFGK\BLK* C\hNYLDL[BiTG* HT* IOLTfDG* KG* \T__BI* CJ\* ILTSLTO\* X* DJ*

NLFCOMYGK\BLK*GI*JNNGCIJIBLK*HG*NGIIG*HBFGK\BLKg*2G*HMKB*J\\LNBM*X*DAJKLOGQBG*FGKIJDG*CGTI*OGK_LONGO*

NGIIG*HB__BNTDIM*HAJHYM\BLKg*2G*OEDG*HT*FMHGNBK*ZJ*HLKN*eIOG*HG*[TBHGO*DG*CJIBGKI*GI*\LK*GKILTOJ[G*ZGO\*

DJ* OGNLKKJB\\JKNG4* DAJNNGCIJIBLK* HG* NGIIG* HBFGK\BLK* C\hNYLDL[BiTG* CTB\* DAGKNLTOJ[GFGKI* X* DJ*

CLTO\TBIG*HT* IOJBIGFGKI*C\hNYLIYMOJCGTIBiTG*TKG* _LB\*NGDTBPNB*GK[J[Mg* #D* BFCLOIG*HLKN*HG*KG*CJ\*\G*

_LNJDB\GO*GQNDT\BZGFGKI*\TO* DG\*FJKB_G\IJIBLK\*\LFJIBiTG\*HT*IOLTfDG4*FJB\*HALTZOBO*COL[OG\\BZGFGKI*

DG*HBJDL[TG*ZGO\* DG*ZMNT*HT*CJIBGKI*NLKNGOKJKI*\LK*NLOC\4*\J* _JFBDDG4*\G\*JFB\4*\G\*COLSGI\*HG*ZBGu*

2AGQCOG\\BLK*HG*\GKIBFGKI\4*HAMFLIBLK\*HG*DJ*CJOI*HT*CJIBGKI*JT*_TO*GI*X*FG\TOG*HG\*MNYJK[G\*CGOFGI*

HG*[TBHGO*ZGO\* DABKIMOeI*HATKG*C\hNYLIYMOJCBGg* #D* \AJ[BI*HATK* IOJZJBD* OGDJIBLKKGD*HG* DJ*CJOI*HT*FMHGNBK4*

CJO_LB\*HG*DLK[TG*YJDGBKG*NLFFG*DG*OJCCLOIG*?JIOBNt*,DZBK*7*HG*iTGDiTG\*\GFJBKG\*X*TK*LT*HGTQ*JK\*

\GDLK*DJ*\BITJIBLK*vW<wg*

*

?JOFB*DG\*COB\G\*GK*NYJO[G*BKHBZBHTGDDG\4*DG\*IYMOJCBG\*HG*\LTIBGK*NLK\IBITGKI*DG*COGFBGO*KBZGJTg*%DDG\*

ZB\GKI*X*JBHGO*DG*CJIBGKI*HJK\*DJ*_LOFTDJIBLK*HG*\J*HGFJKHG*ILTI*GK*J\\TOJKI*TKG*MNLTIG*JNIBZG4*JBK\B*

iTAX*JCCLOIGO*TKG*[TBHJKNG*ZGO\*DJ*OM\LDTIBLK*HG*COLfD]FG\*v:9wg**

*

2G\* C\hNYLIYMOJCBG\* NL[KBIBZLPNLFCLOIGFGKIJDG\* ZB\GKI* HJK\* TK* COGFBGO* IGFC\* X* JKJDh\GO* DJ*

COLfDMFJIBiTG*COM\GKIMG*CJO*DG*CJIBGKI4*\LT\*DJ*_LOFG*HATKG*MZJDTJIBLK*HG\*NLFCLOIGFGKI\4*CGK\MG\*

GI* MFLIBLK\* COM\GKI\* HJK\* NGOIJBKG\* \BITJIBLK\* COLfDMFJIBiTG\g* !K* LfSGNIB_* HG* IOJBIGFGKI* G\I*

HMIGOFBKM*JZGN*CJIBGKI4*NLOOG\CLKHJKI*X*DAJNiTB\BIBLK*HG*NGOIJBKG\*NLFCMIGKNG\*C\hNYLDL[BiTG\*CLTO*

_JBOG* _JNG* X* NG\* \BITJIBLK\g* 1GI* LfSGNIB_* G\I* JIIGBKI* GK* GFCDLhJKI* HB__MOGKI\* COLNMHM\4* CJO* GQGFCDG*

DAGQCL\BIBLK*BFJ[BKJBOG*LT*OMGDDG*JT*\IBFTDT\*JKQBL[]KG4* DABHGKIB_BNJIBLK*HG\*CGK\MG\*JTILFJIBiTG\4* DJ*



* *

*
*

UU`*

[G\IBLK*HG\*MFLIBLK\g*1AG\I*X* IGOFG*TK*NYJK[GFGKI*HG*NLFCLOIGFGKI*iTB*G\I*ZB\M4*GK* BHGKIB_BJKI*GI*

IOJBIJKI* DG\* _JNIGTO\*iTB* DG*HMNDGKNYGKI*GI* DG*FJBKIBGKKGKIg*1GIIG* _LOFG*HG*C\hNYLIYMOJCBG*J* _JBI* \G\*

COGTZG\*NLKNGOKJKI*DG*IOJBIGFGKI*HG\*NLFLOfBHBIM\*C\hNYBJIOBiTG\*HJK\*DAJKLOGQBG*FGKIJDG*COMCTf]OG*

GI*HJK\*DJ*COMZGKIBLK*HG\*OGNYTIG\*JT*HMNLTO\*HATKG*YL\CBIJDB\JIBLK*NYGm*DAJHTDIG*v:94`:wg*

*

2G\*C\hNYLIYMOJCBG\*C\hNYJKJDhIBiTG\*CGOFGIIGKI*HG*FGIIOG*JT*SLTO*HG\*NLK_DBI\*BKNLK\NBGKI\*GK*DBGK*

JZGN*DG*COLfD]FG*COM\GKIM*CJO*DG*CJIBGKIg*1G\*NLK_DBI\*\LKI*DBM\*X*HG\*MZ]KGFGKI\*HG*ZBG4*HG\*OGDJIBLK\*

JZGN*HAJTIOG\*CGO\LKKG\*iTB*CGTZGKI*OGFLKIGO*X* DAGK_JKNGg*2G*IOJK\_GOI*CLTOOJ*eIOG* DG*\TCCLOI*HATKG*

OMJNITJDB\JIBLK* HG* NG\* NLK_DBI\g* +JK\* DAJKLOGQBG* FGKIJDG4* DALfSGNIB_* G\I* HG* CGOFGIIOG* JT* CJIBGKI*

HAJNNMHGO*X*\LK* BKIMOBLOBIM*J_BK*HABHGKIB_BGO* DG\*NLKIGKT\*HLTDLTOGTQ*iTG* DG*NLFCLOIGFGKI*JDBFGKIJBOG*

CGOFGI*HG*NLTOIPNBONTBIGOg*1G\*C\hNYLIYMOJCBG\*CGTZGKI*COGKHOG*DJ*_LOFG*HG*NTOG\*C\hNYJKJDhIBiTG\4*

OGCL\JKI* GKIOG* JTIOG\* \TO* DG\* IOJZJTQ* HG* 'B[FTKH* 0OGTH4* LT* fBGK* BKNLOCLOGO* HG\* COJIBiTG\* B\\TG\*

HAJTIOG\* JCCOLNYG\g* 'GDLK* DG* HG[OM* HABKIM[OJIBLK* HAJTIOG\*FMIYLHG\* X* NG\* COBKNBCG\* _LKHJIGTO\4* LK*

CJODG* HG* C\hNYLIYMOJCBG* HABK\CBOJIBLK* JKJDhIBiTG* LT* HG* C\hNYLIYMOJCBG* BKIM[OJIBZGg* 2G\* NTOG\*

C\hNYJKJDhIBiTG\* IOJHBIBLKKGDDG\* KG* \LKI* CJ\* JHJCIMG\* JTQ* GK_JKI\* GI* SGTKG\* JHLDG\NGKI\g* +G\*

JFMKJ[GFGKI\*\LKI*CJO_LB\*JHLCIM\*HJK\* DAJKLOGQBG*FGKIJDG*7* IYMOJCBG*GK* _JNGPXP_JNG4* OM[TDJOBIM*GI*

HTOMG*HMIGOFBKMG*HG\*\MJKNG\4*ZB[BDJKNG*iTJKI*JT*NLKIOGPIOJK\_GOI*BFCLOIJKI*JTiTGD*CGTZGKI*NLKHTBOG*

NG\*CJIBGKI\4*FB\G*GK*CDJNG*COL[OG\\B_*HT*IOJZJBD*HABKIOL\CGNIBLK*GI*HABKIGOCOMIJIBLK*vU:4`:wg**

*

2G* C\hNYLHOJFG* JKJDhIBiTG* G\I* TKG* JDIGOKJIBZG* NYGm* DG\* CJIBGKI\* COM\GKIJKI* HG\* HB__BNTDIM\* HG*

ZGOfJDB\JIBLKg* #D* OMTKBI* CDT\BGTO\* CJOIBNBCJKI\*7* DG* CJIBGKI4* HG\* NLIYMOJCGTIG\* iTB* CJOIBNBCGKI* JT* SGT* GI*

GK_BK*DG*HBOGNIGTO*HG*SGT*iTB*NLFFGKIG4*OGDJKNG*GI*BKIGOCO]IG*DG*NLKIGKT*HT*SGTg**2G*IY]FG*HG*DJ*\MJKNG*

G\I* COM_MOGKIBGDDGFGKI* HMIGOFBKM* CJO* DG* CJIBGKI4* JBK\B* iTG* DJ* HB\IOBfTIBLK* HG\* OEDG\g* 2J* \N]KG* J* DBGT4*

NYJNTK* SLTJKI* DG* OEDG*iTB* DTB* J*MIM*JIIOBfTMg*?JO*GQGFCDG4* DG* OEDG*HT*CJIBGKI*CLTOOJ*eIOG* SLTM*CJO*TK*

NLIYMOJCGTIG4*GI*DG*CJIBGKI*SLTGOJ*NGDTB*HATK*HG*\G\*CJOGKI\g*?TB\*DG*HBOGNIGTO*HG*SGT*MKLKNG*DJ*_BK*HT*

C\hNYLHOJFG*DLO\iTABD*DG*ST[G*KMNG\\JBOG4*GI*\LK*NLKIGKT*_JBI*LfSGI*HATK*GKIOGIBGK*JZGN*DG*CJIBGKIg*1GIIG*

FMIYLHG*CGOFGI*TKG*DBJB\LK*GKIOG*NG*iTB*G\I*HG*DALOHOG*HG*DAJ[BO*GI*NG*iTB*G\I*HG*DALOHOG*HT*C\hNYBiTG4*

GKIOG* NG* iTB* OGD]ZG* HT* NLK\NBGKI* GI* NG* iTB* OGD]ZG* HG* DABKNLK\NBGKIg* 2J* ZBG* C\hNYBiTG* HT* CJIBGKI* \G*

IOLTZG* GK* iTGDiTG* \LOIG* GQIGOKJDB\MG* DG* IGFC\* HT* C\hNYLHOJFGg* 1GIIG* FMIYLHG* CGTI* CGOFGIIOG* X*

IGOFG*TKG*LTZGOITOG*ZGO\*TKG*C\hNYLIYMOJCBG*JKJDhIBiTG*vUU4U:wg*
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*

2G\* JCCOLNYG\* _JFBDBJDG\* CGTZGKI* GDDG\PJT\\B* _JBOG* JCCGD* X* HB__MOGKI\* FLH]DG\* IYMLOBiTG\g* 2G\*

OGNLFFJKHJIBLK\* GQCDBNBIGKI* HG\* LfSGNIB_\* NLFFTK\* X* NG\* JCCOLNYG\* 7* x*OGHM_BKBO* DG\* G\CJNG\4*

OGCOMNB\GO* DG\* DBFBIG\* [MKMOJIBLKKGDDG\* GI* OGK_LONGO* DG\* NLFCMIGKNG\* CJOGKIJDG\*y* vUU9wg* %DDG\* \LKI*

CJOIBNTDB]OGFGKI* BKHBiTMG\* NYGm* DAGK_JKI* GI* DAJHLDG\NGKIg* 1GOIJBKG\* IYMOJCBG\* OGCL\GKI* \TO* TKG*

NLKNGCIBLK* \h\IMFBiTG* HG* DJ* _JFBDDG* vIYMOJCBG\* \h\IMFBiTG\w4* HAJTIOG\* JCCDBiTGKI* DG\* IYMLOBG\*

C\hNYJKJDhIBiTG\* JT* [OLTCG* _JFBDBJD* vIYMOJCBG* _JFBDBJDG* C\hNYJKJDhIBiTG4* GKIOGIBGK\* _JFBDBJTQ*

HABK\CBOJIBLK* C\hNYJKJDhIBiTGwg* "LILK\* iTABD* GQB\IG* JT\\B* HG\* _LOFJI\* CLTZJKI* BFCDBiTGO* CDT\BGTO\*

CJIBGKI\*GI*DGTO\*_JFBDDG\*X*DJ*_LB\*v`Rwg*%K_BK4*NBILK\*DJ*IYMOJCBG*HALOBGKIJIBLK*_JFBDBJDG*LT*x*FMIYLHG*HG*

3JTH\DGh*y4* 9.%73,;S.)&*$ 8(&.0%&:0* GK* JK[DJB\4* FMIYLHG* NLFCL\BIG* iTB* J* _JBI* \G\* COGTZG\* HJK\*

DAJKLOGQBG*FGKIJDG*HG*DAGK_JKI*GI*HG*DAJHLDG\NGKI*vW<4UU94UU94U`Uwg*

*

2G\*GKIOGIBGK\*FLIBZJIBLKKGD\*NLK\IBITGKI*TKG*COGFB]OG*JCCOLNYG*NLFCDMFGKIJBOGg*#D\*\LKI*BKHBiTM\*GK*

HMfTI*HG*COB\G*GK*NYJO[G4*J_BK*HAGKNLTOJ[GO*DAJHYM\BLK*HT*CJIBGKI*JT*COLSGI*HG*\LBK\g*1G\*GKIOGIBGK\*

GQCDLOGKI* DG\* JZJKIJ[G\* GI* BKNLKZMKBGKI\* HT* NLFCLOIGFGKI* JNITGD* GI* NGTQ* iTAJF]KGOJBI* TK*

NYJK[GFGKI*HG*NLFCLOIGFGKIg*#D*\AJ[BI*HLKN*HG*IOJZJBDDGO*\TO*DAJFfBZJDGKNG*FLIBZJIBLKKGDDG*HT*CJIBGKI4*

HJK\* DABHMG* HG* _JBOG* COL[OG\\BZGFGKI* CGKNYGO* DJ* fJDJKNG* HMNB\BLKKGDDG* ZGO\* TK* NLFCLOIGFGKI* iTABD*

JTIYGKIB_BG*NLFFG*_JZLOJfDGg*1G\*GKIOGIBGK\*KG*NLK\IBITGKI*CJ\*TKG*_LOFG*HG*C\hNYLIYMOJCBG*HJK\*DG*

\GK\*Lo*BD\*KG*ZB\GKI*CJ\*TK*NYJK[GFGKI*HT*_LKNIBLKKGFGKI*C\hNYLDL[BiTGg*#D*\AJ[BI*HATKG*IGNYKBiTG*

OGCL\JKI*\TO*TK*G\COBI*HAGFCJIYBG*GI*HG*NLDDJfLOJIBLK*GKIOG*DG*COL_G\\BLKKGD*GI*DG*CJIBGKI4*ZJDLOB\JKI*NG*

HGOKBGO*HJK\*\J*HMFJONYG*GI*OG\CGNIJKI*HG*\LK*JTILKLFBG*JTIJKI*iTG*DAJTILOB\G*DJ*\BITJIBLK*NDBKBiTGg*

1G\* GKIOGIBGK\* CGOFGIIGKI* HG* DG* [TBHGO* ZGO\* DJ* _LOFTDJIBLK* HG* \G\* COLfD]FG\* GI* HG\* MDMFGKI\* HG*

\LDTIBLK*iTB*DGTO\*\LKI*J\\LNBM\*vU`8wg*

*

?JOFB*DG\*JCCOLNYG\*NLFCDMFGKIJBOG\4*DAJOIPIYMOJCBG*NLK\IBITG*TKG*JCCOLNYG*KLK*ZGOfJDG4*TIBDB\JKI*DG\*

NJCJNBIM\* NOMJIBZG\* GI* DABFJ[BKJIBLK* HT* CJIBGKI* NLFFG* FLHG* HAGQCOG\\BLKg* 1GIIG* JCCOLNYG* G\I*

GKNJHOMG*CJO*HG\*COL_G\\BLKKGD\*JhJKI*TKG*_LOFJIBLK*HLTfDG*C\hNYLIYMOJCGTIBiTG*GI*JOIB\IBiTGg*#D*CGTI*

\AJ[BO*CJO*GQGFCDG*HAJOI\*CDJ\IBiTG\*LT*HG*FT\BiTG4*TIBDB\M\*NLFFG*\TCCLOI*LT*ZGNIGTO\*HAMFLIBLK\*GI*

HG*NLFFTKBNJIBLK*vWR4UU94U`Wwg*

*
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2G\*JCCOLNYG\*NLOCLOGDDG\*LKI*CLTO*ZLNJIBLK*HG*NLK_OLKIGO*DG*CJIBGKI*X*DAMCOLTZM*NLOCLOGDg*2G*COGFBGO*

KBZGJT*NLOOG\CLKH*X*DAJIIGKIBLK*CLOIMG*X*DJ*ILBDGIIG4*X*DAYJfBDDJ[G4*DJ*NLB__TOG4*\LBI*GK*OM\TFM*JT*\LBK*iTG*

CLOIG*DG*CJIBGKI*X*\LK*NLOC\g*+G\*JCCOLNYG\*CDT\*MDJfLOMG\*\LKI*GFCDLhMG\*CJO*DG\*COL_G\\BLKKGD\*HG*

C\hNYLFLIOBNBIM*GI*HG*tBKM\BIYMOJCBG*7*IYMOJCBG\*C\hNYL\GK\LOBGDDG\*IGDDG\*iTG*DJ*OGDJQJIBLK4*IYMOJCBG\*

GQCOG\\BZG\*IGDDG\*iTG*DG*IYMpIOG4*LT*GKNLOG*IYMOJCBG\*CGONGCIBZLPFLIOBNG\*NLFFG*DG*IJBPNYBg*2J*_BKJDBIM*

HG\*JCCOLNYG\*G\I*iTG*DG*NLOC\*OGHGZBGKKG*\LTONG*HG*CDJB\BO*GI*HG*NLFFTKBNJIBLKg*!K*HG\*JZJKIJ[G\*

HG* DAJOIPIYMOJCBG* GI* HG\* JCCOLNYG\* NLOCLOGDDG\* G\I* iTAGDDG\* \G* COeIGKI* X* DJ* OMJDB\JIBLK* GK* [OLTCG4*

CGOFGIIJKI*TKG*\LNBJDB\JIBLK*vWR4UU9wg*

*

+AJCO]\*HGTQ*OGZTG\*HG*DBIIMOJITOG*HG*DJ*1LNYOJKG4*BD*KAG\I*CJ\*CL\\BfDG*HG*_LOFGDDGFGKI*OGNLFFJKHGO*

TK* FLH]DG* HG* C\hNYLIYMOJCBG* CDT\* iTATK* JTIOG* vU`:4U``wg* 2G\* OGNLFFJKHJIBLK\* _OJKkJB\G\* ZLKI*

M[JDGFGKI*GK*NG*\GK\g*2G*NYLBQ*\G*_GOJ*HLKN*GK*_LKNIBLK*HG\*JIIGKIG\*GI*HG\*FLIBZJIBLK\*HT*CJIBGKI*GI*

HG*\J*_JFBDDG4*HG*DAMZLDTIBLK*HT*IOLTfDG4*HG\*IYMOJCGTIBiTG\*HMSX*GKIOGCOB\G\*FJB\*JT\\B*HG\*CL\\BfBDBIM\*

DLNJDG\g*1G\*JCCOLNYG\*CGTZGKI*eIOG*ZTG\*NLFFG*NLFCDMFGKIJBOG\*GI*DGTO*NLFfBKJB\LK*G\I*CL\\BfDGg*

%K*ILTI*MIJI*HG*NJT\G4*BD*G\I*OGNLFFJKHM*iTG*DG*COL_G\\BLKKGD*\LBI*_LOFM*HJK\*DJ*COB\G*GK*NYJO[G*HG*

DAJKLOGQBG*FGKIJDG4*LT*fBGK*COGKKG*DAJZB\*HATK*NLDD][TG*iTB*J*NGIIG*NLFCMIGKNG*vU9R4UU9wg*

P"! A0C/$&4.'/0*+5*-4.'%0.*%.*+%*)/0*%0./5$43%*

+JK\*DG*NJHOG*HG*DAJKLOGQBG*FGKIJDG*X*HMfTI*COMNLNG4*BD*G\I*OGNLFFJKHM*iTG*DABK_LOFJIBLK*HT*CJIBGKI*

GI* HG* \G\* CJOGKI\* \LBI* _LOFJDB\MG* HJK\* DG* NJHOG* HATK* COL[OJFFG* HAMHTNJIBLK* IYMOJCGTIBiTG4* LT* X*

HM_JTI* JT* \GBK* HATKG* JCCOLNYG* C\hNYLMHTNJIBZGg* ?LTO* OGCOGKHOG* DJ* HM_BKBIBLK* COLCL\MG* CJO* DA.3'4*

DAMHTNJIBLK*IYMOJCGTIBiTG*x*ZB\G*X*JBHGO*DG\*CJIBGKI\*X*JNiTMOBO*LT*FJBKIGKBO*DG\*NLFCMIGKNG\*HLKI*BD\*

LKI*fG\LBK*CLTO*[MOGO*JT*FBGTQ* DGTO*ZBG*JZGN*TKG*FJDJHBG*NYOLKBiTG*y* vU9R4U`Rwg*1G\*COL[OJFFG\*

CGOFGIIGKI* DAJNiTB\BIBLK* HG* NLFCMIGKNG\* HAJTIL\LBK* BKNDTJKI* CJO* GQGFCDG* NGDDG\* CGOFGIIJKI*

DAJHJCIJIBLK*HATK* IOJBIGFGKI*GK*JTILKLFBG4*LT*HG*NLKKJbIOG*HG\*\B[KG\*HG*[OJZBIM*GI*iTLB* _JBOG*HJK\*

NG\* \BITJIBLK\4* JBK\B* iTG* HG\* NLFCMIGKNG\* HAJHJCIJIBLK* C\hNYL\LNBJDG* NLFCOGKJKI* CJO* GQGFCDG* DJ*

[G\IBLK* HG\* MFLIBLK\4* DJ* COB\G* HG* HMNB\BLK* LT* DG* HMZGDLCCGFGKI* HATK* OJB\LKKGFGKI* JTILTO* HATK*

LfSGNIB_*HG*\LBK\g*1GIIG*MHTNJIBLK*IYMOJCGTIBiTG*\G*ZGTI*BKIM[OMG*X*DJ*COB\G*GK*NYJO[G*IYMOJCGTIBiTG4*

CJO* GQGFCDG* DLO\* HG\* GKIOGIBGK\* _JFBDBJTQ* LT* DLO\* HG\* [OLTCG\* HG* CJOGKI\g* !K* OM_MOGKIBGD* HG*



* *

*
*

UU<*

NLFCMIGKNG\* X* JNiTMOBO* CJO* HJK\* DG* NJHOG* HG* DAJKLOGQBG*FGKIJDG* COMCTf]OG* G\I* HB\CLKBfDG* HJK\* DG*

?"+'g**

*

"LILK\* iTG* DG\* OGNLFFJKHJIBLK\* JHTDIG\* KG* _LKI* CJ\*FGKIBLK* HG* HAMHTNJIBLK* IYMOJCGTIBiTG4*FJB\*

COLCL\GKI*HAJTIOG\*FMIYLHG\*HABK_LOFJIBLKg*2J*COGFB]OG*G\I*DABK_LOFJIBLK*HB\CGK\MG*CJO*DG*FMHGNBK*X*

NYJiTG* MIJCG* HG* DJ* COB\G* GK* NYJO[G4* NLKNGOKJKI* DAMIBLCJIYL[MKBG* HT* IOLTfDG4* \J* COM\GKIJIBLK4* DG\*

OB\iTG\*J\\LNBM\*X*\LK*MZLDTIBLK*GI*DG\*FLHJDBIM\*HG*IOJBIGFGKIg*1GIIG*BK_LOFJIBLK*NLKNGOKG*DG*CJIBGKI*

FeFG* \ABD* G\I*FBKGTO4* GI* HLBI* eIOG* JHJCIMG* X* \G\* NJCJNBIM\* HG* NLFCOMYGK\BLKg* #D* G\I* OGNLFFJKHM*

HABK_LOFGO*DAGKILTOJ[G4*NGDTBPNB*MIJKI*BFCDBiTM*HJK\*DJ*COB\G*GK*NYJO[Gg*"MJKFLBK\*NGIIG*BK_LOFJIBLK*HG*

DAGKILTOJ[G*HLBI*\G*_JBOG*GK*OG\CGNIJKI* DG\*O][DG\*HG*NLK_BHGKIBJDBIM4*JZGN*DJ*OGNYGONYG*HG*DAJNNLOH*HT*

CJIBGKI*HJK\*ILT\*DG\*NJ\g*#D*CGTI*eIOG*BKIMOG\\JKI*HG*\G*OGK\GB[KGO*\TO*DG\*NLKKJB\\JKNG\*COMJDJfDG\*

NLKNGOKJKI* DAJKLOGQBG*FGKIJDG*iTALKI* DG*CJIBGKI*GI*\LK*GKILTOJ[G4*JBK\B*iTG*HG* DG\*LOBGKIGO*ZGO\*HG\*

\LTONG\* _BJfDG\g* %K* G__GI* DAGQB\IGKNG* HG* NLFFTKJTIM\* ZBOITGDDG\* COLPJKLOGQBiTG\* G\I* fBGK* NLKKTG4*

\T__B\JFFGKI*CLTO*eIOG* BKIGOHBIG\*GK*0OJKNG*FJB\*JTQiTGD\*NGOIJBK\*CJIBGKI\*CGTZGKI*FJD[OM*ILTI*\G*

OM_MOGO*vU`a4U`<wg*,*DABKZGO\G4* DG*_BD*\JKIM* SGTKG*FB\*GK*CDJNG*CJO*'JKIM*?TfDBiTG*0OJKNG*\G*ZGTI*CJO*

GQGFCDG*eIOG*TK* ZGNIGTO*HABK_LOFJIBLK\* _BJfDG\*JNNG\\BfDG\*X* ILT\* DG\* SGTKG\* vU`Vwg*,TIOG*GQGFCDG4*

DAJCCDBNJIBLK*CLTO*\FJOICYLKG*S3"&$S"**,*CLOIMG*CJO*DAYECBIJD*'JBKIGP,KKG*HG*?JOB\*CGOFGI*HAJNNMHGO*

X*HG\*BK_LOFJIBLK\*_BJfDG\4*GK*CDT\*HG*OGCOM\GKIGO*TKG*JBHG*IYMOJCGTIBiTG*vUR9wg*

*

!K*HGTQB]FG*KBZGJT*HABK_LOFJIBLK*G\I*CLOIM*CJO* DG*FLKHG*J\\LNBJIB_4*CGOFGIIJKI*HG\*MNYJK[G\*JZGN*

HG\* COLNYG\* HG* CJIBGKI\* \LT__OJKI* HAJKLOGQBG* FGKIJDG* LT* HG* COL_G\\BLKKGD\* _LOFM\* X* \J* COB\G* GK*

NYJO[Gg*2G\*OGNLFFJKHJIBLK\*_OJKkJB\G\*JIIOBfTGKI*X*NG\*J\\LNBJIBLK\*TK*OEDG*NDG_g*%DDG\*CGTZGKI*HG*

HMDBZOGO* HG\* BK_LOFJIBLK\* ZBJ* TK* \BIG* BKIGOKGI4* DALO[JKB\JIBLK* HG* NLK_MOGKNG\* LT* TKG* CGOFJKGKNG*

IMDMCYLKBiTGg**%DDG\*CGTZGKI*SLTGO*TK*OEDG*HG*\LTIBGK*GI*HALOBGKIJIBLK*ZGO\*DAL__OG*HG*\LBK\*DLNJDGg*%K_BK4*

NG\* J\\LNBJIBLK\* CGTZGKI* eIOG* X* DALOB[BKG* HG* DJ* NLK\IBITIBLK* HG* [OLTCG\* HG* CJOIJ[G* HAGQCMOBGKNG4*

CGOFGIIJKI*HG*DGZGO*TK*\GKIBFGKI*HAB\LDGFGKI*LT*HABKNLFCOMYGK\BLK*_OMiTGFFGKI*OJCCLOIM4*GI*HLKN*X*

IGOFG* HG* OGK_LONGO* DAJDDBJKNG* IYMOJCGTIBiTG* vU9R4UU9wg* 1BILK\* JT* KBZGJT* KJIBLKJD* DJ* 0MHMOJIBLK*

0OJKkJB\G*,KLOGQBG*-LTDBFBG*LT*00,-4*GI*\LK*\BIG* BKIGOKGI*NGKIOJDB\JKI*X*NG* IBIOG*TK*NGOIJBK*KLFfOG*

HABK_LOFJIBLK\*7*\TO*DG\*(1,*GK*[MKMOJD*JBK\B*iTG*DGTO*JNITJDBIM4*\TO*DG\*NGKIOG\*NLFCMIGKI\*HJK\*DGTO*

COB\G*GK*NYJO[G*HJK\*ILTI*DG*CJh\4*JBK\B*iTG*DG*DBGK*ZGO\*TKG*CGOFJKGKNG*IMDMCYLKBiTG*vURUwg*
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2AJ\CGNI* \LNBJD* HG* DJ* COB\G* GK* NYJO[G* HG* NG\* CJIBGKI\* _JBI* DALfSGI* HATK* HMZGDLCCGFGKI* HJK\* DG\*

OGNLFFJKHJIBLK\* NLKNGOKJKI* DAJKLOGQBG*FGKIJDG* COMCTf]OGg* ?LTO* JTIJKI* DG\* JHTDIG\* CGTZGKI* JT\\B*

eIOG*NLKNGOKM\*CJO*NGOIJBKG\*HG*NG\*HMFJONYG\g*%K*G__GI4*BD*J*MIM*iTG\IBLK*CDT\*YJTI*HG*NLK\TDIJIBLK\4*

CJO_LB\*HAYL\CBIJDB\JIBLK\4*iTB*CGTZGKI*X*NG*IBIOG*OGCOM\GKIGO*TKG*NYJO[G*_BKJKNB]OG*\B[KB_BNJIBZG*CLTO*DG*

CJIBGKI* GI* \J* _JFBDDGg* 2AJCCTB* HATK* J\\B\IJKI* HG* \GOZBNG* \LNBJD* CGTI* eIOG* COMNBGTQ* CLTO* BK_LOFGO* DG\*

CJIBGKI\*GI*JNNLFCJ[KGO*DG\*HGFJKHG\g*

*

2G*COGFBGO*CLBKI*G\I*DJ*HGFJKHG*HATKG*OGNLKKJB\\JKNG*HA,__GNIBLK*2LK[TG*+TOMG*GQLKMOJKIG*JTCO]\*

HG*DJ*\MNTOBIM*\LNBJDGg*#D*\AJ[BI*HG*DA,2+*8W*x*,__GNIBLK\*C\hNYBJIOBiTG\*HG*DLK[TG*HTOMG*y*CGOFGIIJKI*

DAGQLKMOJIBLK*HT*IBNtGI*FLHMOJIGTO*HJK\*DG\*\LBK\*DBM\*X*DAJKLOGQBG*FGKIJDG*vUR84URWwg**

*

2G*HGTQB]FG*CLBKI*NLKNGOKG* DJ*HGFJKHG*HATKG*OGNLKKJB\\JKNG*HATK*YJKHBNJC*JTCO]\*HG* DJ*3JB\LK*

+MCJOIGFGKIJDG*HG\*?GO\LKKG\*=JKHBNJCMG\g*1GNB*G\I*CJOIBNTDB]OGFGKI*BKIMOG\\JKI*NJO*NGOIJBK\*\LBK\*

KG* \LKI* CJ\* OGFfLTO\M\* CJO* DJ* \MNTOBIM* \LNBJDG4* GI* CGOFGI* CJO* JBDDGTO\* HG* NLFCGK\GO* DAJf\GKNG*

COL_G\\BLKKGDDG*HG\*CJOGKI\*iTB*\G*DBfMO]OGKI*CLTO*CJOIBNBCGO*JTQ*\LBK\*HG*DGTO\*GK_JKI\g*+JK\*DG*NJ\*

HG\* GK_JKI\* GI* JHLDG\NGKI\4* DA,DDLNJIBLK* HA)HTNJIBLK* HG* DA%K_JKI* =JKHBNJCM* v,%%=w4* DA,DDLNJIBLK*

cLTOKJDB]OG* HG* ?OM\GKNG* ?JOGKIJDG* v,c??w4* DG* ?OLSGI* ?GO\LKKJDB\M* HG* 'NLDJOB\JIBLK* \LKI* BKHBiTM\*

v??'wg* ?LTO* DG\* JHTDIG\4* LK* CGTI* NBIGO* DAJNN]\* X* DJ* &GNLKKJB\\JKNG* HG* DJ* 6TJDBIM* HG* (OJZJBDDGTO*

=JKHBNJCM* v&6(=w4* DAJNNLFCJ[KGFGKI* CLTO* DJ* _LOFJIBLK* COL_G\\BLKKGDDG4* DA,DDLNJIBLK* JTQ* ,HTDIG\*

=JKHBNJCM\*v,,=w*vUR:4UR`wg*

*

2G*HGOKBGO*CLBKI*NLKNGOKG* DAJFMKJ[GFGKI*HG* DJ*\NLDJOBIM*LT*HG* DAGKZBOLKKGFGKI*COL_G\\BLKKGDg*,ZGN*

DAJNNLOH* HG\* CJOGKI\4* BD* CGTI* eIOG* BKIMOG\\JKI* HG* COGKHOG* NLKIJNI* JZGN* DG*FMHGNBK* \NLDJBOG4* J_BK* HG*

CGOFGIIOG* NGOIJBK\* JFMKJ[GFGKI\* HAGFCDLB* HT* IGFC\* LT* GKNLOG* HAJHJCIJIBLK\* CMHJ[L[BiTG\4* JBK\B*

iTG*HG* _JZLOB\GO* DJ* NLFCOMYGK\BLK*HG* DAMiTBCG*MHTNJIBZG* vU9Rwg*.K*CLTOOJBI* IO]\*fBGK* BFJ[BKGO* TKG*

HMFJONYG*JKJDL[TG*NYGm*DAJHTDIG*GK*COGKJKI*NLKIJNI*JZGN*DG*FMHGNBK*HT*IOJZJBD*OM_MOGKI*HT*CJIBGKI4*\B*

NGDJ*\AJZMOJBI*KMNG\\JBOGg*
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2J* iTG\IBLK* HG* NOBI]OG\* HG* [TMOB\LK* CGOFGIIJKI* HG* DM[BIBFGFGKI* HG*FGIIOG* TK* IGOFG* X* DJ* COB\G* GK*

NYJO[G*HG*DAJKLOGQBG*FGKIJDG*KAJ*FJDYGTOGT\GFGKI*CJ\*IOLTZM*HG*OMCLK\G*NLK\GK\TGDDGg*,TPHGDX*HG*

DABKIMOeI*MZBHGKI*iTAJTOJBGKI*HG*IGD\*NOBI]OG\*\TO*DG*CDJK*BKHBZBHTGD4*DGTO*OGNLKKJB\\JKNG*CJO*DAGK\GFfDG*

HG* DJ* NLFFTKJTIM* \NBGKIB_BiTG* CGOFGIIOJBI* HG* OGKHOG* NLFCJOJfDG* DG\* OM\TDIJI\* HG* DJ* OGNYGONYG*

BKIM[OJKI* NGIIG* ZJOBJfDGg* ,BK\B* DAJO[TFGKIJBOG* HG\* OGNLFFJKHJIBLK\* HG* DJ* =,'* COM\GKIG* CDT\BGTO\*

NOBI]OG\4*FJB\*BD*KAG\I*CJ\*HT*ILTI*_JBI*FGKIBLK*HG*NGTQPNB*HJK\*DG\*OGNLFFJKHJIBLK\*GDDG\PFeFG\g**

*

?YBDBCCG*cGJFFGI*J*COLCL\M*DG\*NOBI]OG\*\TBZJKI\*7*

•* x*HB\CJOBIBLK*NLFCD]IG*HG*DJ*IOBJHG*\hFCILFJIBiTG*NDJ\\BiTG*HGCTB\*CDT\*HG*8*JK\*|*

•* JTILKLFBG*CJO*OJCCLOI*X*DJ*_JFBDDG*GI*JNiTB\BIBLK*HG*DBGK\*J__GNIB_\*GI*COL_G\\BLKKGD\*\IJfDG\*GI*

KLTZGJTQ*|*

•* NOBIBiTG*HG*DJ*NLKHTBIG*JKLOGQBiTG*JZGN*CGONGCIBLK*CDT\*ST\IG*HG*DABFJ[G*HT*NLOC\4*JfJKHLK*HT*

HM\BO*HG*FJB[OBOu|*

•* JNiTB\BIBLK*HATK*x*7:)75=0*y4*HG* DJ* OGNLKKJB\\JKNG*HG\*NLK_DBI\*C\hNYBiTG\4*HG* DJ*NJCJNBIM*HG*

\G*OGFMFLOGO*DG*CJ\\M4*HAGQCOBFGO*DJ*ZBG*_JKIJ\FJIBiTG*GI*HAMIJfDBO*HG\*DBGK\*|*

•* NJCJNBIM* X* \G* NLK_OLKIGO* \JK\* HMKB4* KB* OM[OG\\BLK*FJ\\BZG4* JTQ* \IBFTDJIBLK\*jHBCBGKKG\* GI*

LTZGOITOG*X*DJ*OGNLKKJB\\JKNG*HG*DAJTIOG*HJK\*\J*HB__MOGKNG4*\GQTMG*KLIJFFGKI*y*vUU9w*

*

2G*+'3*`*NLK\BH]OG*iTJKI*X*DTB*DG\*CJIBGKI\*GK*OMFB\\BLK*NLFCD]IG*\B4*x*JDLO\*iTG*ILT\*DG\*NOBI]OG\*HG*

DAJKLOGQBG* FGKIJDG* LKI* MIM* COMNMHGFFGKI* OGFCDB\4* JTNTK* KAG\I* CDT\* OGFCDB* HGCTB\* TKG* CMOBLHG*

COLDLK[MG*y*v:<wg*

*

+JK\* DG\* CTfDBNJIBLK\* COM\GKIMG\* CDT\* YJTI4* DG\* NOBI]OG\* HG* 3LO[JK* GI* &T\\GD* LKI* CJO_LB\* MIM*

GFCDLhM\*7**

•* x*DG*FJBKIBGK*HATK*CLBH\*\TCMOBGTO*LT*M[JD*X*<`z*HT*CLBH\*KLOFJDGFGKI*JIIGKHT*|*

•* DG*OGILTO*HG*FGK\IOTJIBLK\*OM[TDB]OG\*|*

•* DAJf\GKNG*HG*\hFCIEFG\*fLTDBFBiTG\*y*v:<w*

*



* *

*
*

U8U*

#D*GK*GQB\IG*HAJTIOG\*7*NOBI]OG\*HG*?BtG4*HG*rLOHh*CJO*GQGFCDGg*1GOIJBK\*HG*NG\*NOBI]OG\*\LKI*OGZT\*CJO*

1LTITOBGO*&0$.3Y*GK*899Rg*1G\*JTIGTO\*OGIOLTZGKI*TK*IJTQ*HG*OMFB\\BLK*ZJOBJKI*HG*Wz*X*VRz*\GDLK*DG\*

NOBI]OG\*GFCDLhM\*JT*\GBK*HATK*FeFG*MNYJKIBDDLK4* IMFLB[KJKI*HG* DAJFCDGTO*HG* DJ*COLfDMFJIBiTG*iTG*

[MK]OG*DAYMIMOL[MKMBIM*HG*NG\*NOBI]OG\*vURRwg*

*

?JIOBNt*,DZBK*iTG\IBLKKG*FeFG*DJ*KLIBLK*HG*[TMOB\LK*HJK\*DAJKLOGQBG*FGKIJDG4*NJO*HJK\*DJ*FG\TOG*Lo*

[TMOBO*\B[KB_BG* _JBOG*NG\\GO*TKG*FJDJHBG4*[TMOBO*HG* DAJKLOGQBG*FGKIJDG* BFCDBiTGOJBI*X*TK*OGILTO*X* DAMIJI*

JKIMOBGTO*JT*IOLTfDGg*.O* DG\*\LBK\*HJK\* DAJKLOGQBG*FGKIJDG*KALKI*CJ\*NGI*LfSGNIB_g*1GI*JTIGTO*COLCL\G*

JBK\B* DAJCCGDDJIBLK* x*MZLDTIBLK* _JZLOJfDG*y4* BDDT\IOJKI* TK* x*FBGTQPeIOG* CYh\BiTG4* C\hNYBiTG* GI* \LNBJD*y*

vW<wg*,*NG*IBIOG4*DG\*NOBI]OG\*HG*?YBDBCCG*cGJFFGI*\LKI*NGTQ*OGIGKT\*CJO*NGI*JTIGTO*HJK\*\LK*LTZOJ[G*

!:2(&#7&)$&0$'2"37%7&$V$3@.*23&)1&:1&g*

*

2J*HTOMG*HT*\TBZB*J\\LNBM*KAJ*HLKN*CJ\*KLK*CDT\*HG*OMCLK\G*_LOFJDB\MGg*2J*=,'*OJCCLOIG*iTG*NGOIJBK\*

JTIGTO\*COLCL\GKI*iTG*DJ*COB\G*GK*NYJO[G*\G*CLTO\TBZG*U*X*8*JK\*JCO]\*OGILTO*JT*CLBH\*HG*_LOFG*CLTO*

MZBIGO*DJ*OGNYTIGg*1LKNGOKJKI*DJ*C\hNYLIYMOJCBG*GK*CJOIBNTDBGO4*DG\*OGNLFFJKHJIBLK\*JfLKHGKI*HJK\*DG*

\GK\* HATKG* CLTO\TBIG* HG\* \LBK\* JT*FLBK\* TK* JK* JCO]\* TKG* JFMDBLOJIBLK* NDBKBiTG* \B[KB_BNJIBZG* NYGm*

DAJHTDIG4*LT*DJ*OMFB\\BLK*NYGm*DAGK_JKI*vU9R4UU9wg*

* *



* *
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9!!"& <.(,'7(%*+)*%'$-%*

+JK\* NG* HGOKBGO* NYJCBIOG* DJ* CGO\CGNIBZG* JHLCIMG* KAG\I* CDT\* DG* CJIBGKI* GI* \J* CJIYLDL[BG4* FJB\*

DABKIGOJNIBLK*GKIOG* NGTQPNB* GI* DG* \h\I]FG*HG* \JKIMg*+JK\* \LK*_.??2(0$ *.:)$ 3.$ ).:0<$ *.:)$ 3&$%2:*&$

]ccc4* DA.3'* J* HM_BKB* DG* \h\I]FG* HG* \JKIM* NLFFG* x* DJ* ILIJDBIM* HG\* LO[JKB\JIBLK\4* BK\IBITIBLK\* GI*

OG\\LTONG\*NLK\JNOMG\*X* DJ*COLHTNIBLK*HABKIGOZGKIBLK\*\JKBIJBOG\g*!KG*BKIGOZGKIBLK*\JKBIJBOG*\AGKIGKH*

HG* ILTI* G__LOI* HLKI* DALfSGNIB_* COBKNBCJD* G\I* HAJFMDBLOGO* DJ* \JKIM* HJK\* DG* NJHOG* HG* \LBK\* HG* \JKIM*

BKHBZBHTGD\4* HATK* \GOZBNG* HG* \JKIM* CTfDBiTG* LT* HATKG* BKBIBJIBZG* BKIGO\GNILOBGDDG*y* vURawg* 1G* \h\I]FG*

GK[DLfG* HLKN* CDT\* iTG* DG\* COL_G\\BLK\* HG* \JKIMg* #D* NLFCOGKH* KLIJFFGKI* DG\* OG\\LTONG\*

LO[JKB\JIBLKKGDDG\* vFBKB\I]OG* HG* DJ* 'JKIM4* ,[GKNG\* &M[BLKJDG\* HG* 'JKIM* v,&'w* CJO* GQGFCDGw4* DG\*

OG\\LTONG\*YTFJBKG\* vKLIJFFGKI* DG\*COL_G\\BLKKGD\*HG*\JKIM*LT*JHFBKB\IOJIB_\4* DG\*J\\LNBJIBLK\*HG*

FJDJHG\w4* DG\* OG\\LTONG\*FJIMOBGDDG\* vIGDDG\* iTG* DG\* YECBIJTQ4* DG\* CYJOFJNBG\4* DG\* MiTBCGFGKI\* HG*

\JKIM4* DG\* FMHBNJFGKI\wg* #D* J* HG\* LfSGNIB_\* BKHBZBHTGD\*NLFFG* DG* HBJ[KL\IBN* GI* DG* IOJBIGFGKI* HG\*

FJDJHBG\4* GI* HG\* LfSGNIB_\* NLDDGNIB_\* IGD\* iTG* DJ* COMZGKIBLK* HG\* FJDJHBG\4* DJ* COLFLIBLK* HG* \JKIM*

vURa4UR<wg*1G*NYJK[GFGKI*HG*CGO\CGNIBZG*JF]KG*X*HMZGDLCCGO*DJ*KLIBLK*HG*CJONLTO\*HG*\LBK\4*iTB*ZJ*

HAJfLOH*eIOG*COM\GKIMG*HJK\*\J*IYMLOBG*CTB\*JCCDBiTMG*JT*NJ\*CJOIBNTDBGO*HG*DAJKLOGQBG*FGKIJDGg*

!"! B/0,%-.*

2J* KLIBLK* HG* ?.(12"()$ *&$ )27:)* G\I* HAT\J[G* OGDJIBZGFGKI* OMNGKI* HJK\* DG\* CLDBIBiTG\* CTfDBiTG\*

_OJKkJB\G\g*2J*DLB*HT*UW*JL~I*899:*OGDJIBZG*X*DAJ\\TOJKNG*FJDJHBG*G\I*NLK\BHMOMG*NLFFG*FJOiTJKI*DG*

HMfTI*HG*\LK*BKIM[OJIBLK*HJK\*DALO[JKB\JIBLK*HT*\h\I]FG*HG*\LBK\*_OJKkJB\*JZGN*DJ*NOMJIBLK*HT*OEDG*HG*

FMHGNBK* IOJBIJKI* vURVwg* 1GIIG* OM_LOFG* \ABK\NOBI* HJK\* TKG* ZLDLKIM* HAG__BNBGKNG*HT* \h\I]FG* HG* \LBK\4*

NAG\IPXPHBOG* DJ* OGNYGONYG* HG* DJ* FGBDDGTOG* G__BNJNBIM* JT* FGBDDGTO* NL~I* _JNG* JTQ* MZLDTIBLK\*

HMFL[OJCYBiTG\4*MCBHMFBLDL[BiTG\*GI*FMHBNJDG\*iTG*NLKKJbI*DG*CJh\*7*ZBGBDDB\\GFGKI*HG*DJ*CLCTDJIBLK4*

JT[FGKIJIBLK*HG*DJ*COMZJDGKNG*HG\*FJDJHBG\*NYOLKBiTG\4*HMZGDLCCGFGKI*HATKG*ZB\BLK*YLDB\IBiTG*HG*DJ*

COB\G*GK*NYJO[G*HT*CJIBGKIg*1G\*NYJK[GFGKI\*JF]KGKI*GK*G__GI*X*COLHB[TGO*HG\*\LBK\*HG*CDT\*GK*CDT\*

COLDLK[M\* CLTZJKI* BFCDBiTGO* CDT\BGTO\* BKIGOZGKJKI\g* ,T* HMCJOI4* BD* \AJ[B\\JBI* JZJKI* ILTI* HATKG*

OJIBLKJDB\JIBLK* HG\* \LBK\* JT* IOJZGO\* HG* DGTO* NLLOHBKJIBLK* CJO* DG* FMHGNBK* IOJBIJKI4* \LT\* CGBKG* HG*

CMKJDBIM\* _BKJKNB]OG\*CLTO* DG*CJIBGKI*KG* OG\CGNIJKI*CJ\*NG*HB\CL\BIB_*HMKLFFM*CLTO* DJ*COGFB]OG* _LB\*

x*CJONLTO\*HG*\LBK\*y*GK*899V*vUa9wg***
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?OL[OG\\BZGFGKI4*DG*NLKNGCI*HG*?.(12"()*\AG\I*HMZGDLCCM*CLTO*HMCJ\\GO*NGIIG*ZB\BLK*HAG__BNBGKNG*HG\*

\LBK\g* 2G* CJONLTO\* HG* \LBK\* G\I* HM_BKB* CJO* DG\* CLTZLBO\* CTfDBN\* NLFFG* x* DJ*COB\G* GK* NYJO[G* HATK*

CJIBGKI�T\J[GO*HJK\*DGiTGD*BKIGOZBGKKGKI*DG\*JNIGTO\*HT*\h\I]FG*\JKBIJBOG*YL\CBIJDBGO*GI*JFfTDJILBOG*y*

vUaUwg*+AJTIOG\*LKI*COLCL\M*x*\TNNG\\BLK*HAMIJCG\*CJO*DG\iTGDDG\*DABKHBZBHT*CGTI*\G*\LB[KGO*y*vUa8wg*2J*

=,'*iTJKI*X*GDDG*CJODG*HT*x*ST\IG*GKNYJbKGFGKI*GI*JT*fLK*FLFGKI*HG*NG\*HB__MOGKIG\*NLFCMIGKNG\*

COL_G\\BLKKGDDG\*DBMG\*HBOGNIGFGKI*LT*BKHBOGNIGFGKI*JTQ*\LBK\*y*vUaUwg*?LTOIJKI4*NG*CJONLTO\*HG*\LBK\*

KG*OMCLKH*iTG*CJOIBGDDGFGKI*X*DJ*ZB\BLK*YLDB\IBiTG*HG*DJ*\JKIM*FGKIBLKKMG*CDT\*YJTIg*1AG\I*CLTOiTLB*DJ*

KLIBLK*HG*CJONLTO\*HG*\LBK\*J*MIM*BKIM[OMG*X*NGDDG*HG*CJONLTO\*HG*\JKIM4*iTB*NLFCOGKH*M[JDGFGKI*DG\*

HBFGK\BLK\* HG* DJ* COMZGKIBLK4* HT* \LNBJD* GI* HT* FMHBNLP\LNBJDg* ?DT\* DJO[GFGKI4* DG* CJONLTO\* HG* ZBG*

NLFCOGKH*DAGK\GFfDG*HG*NG\*HBFGK\BLK\4*JTQiTGDDG\*\LKI*JSLTIMG\*NGDDG\*HG*DAMHTNJIBLK4*HG*DAGFCDLB4*

HG* DAGKZBOLKKGFGKI* GI* HG* DJ* ST\IBNG* 7* x*2J* KLIBLK* HG* CJONLTO\* HG* ZBG* OGNLTZOG* DG* NYGFBKGFGKI*

BKHBZBHTGD*HG*NYJiTG*CGO\LKKG*HJK\*DG\*HB__MOGKIG\*HBFGK\BLK\*HG*\J*ZBG*7*CGO\LKKGDDG*GI*OGDJIBLKKGDDG4*

COL_G\\BLKKGDDG* GI* \LNBJDG4* _JFBDBJDG* GI* NBILhGKKGg* �u�* 1GIIG* KLIBLK* �u�* BKIGOOL[G* DG\* CLDBIBiTG\*

CTfDBiTG\*HJK\*HG*KLFfOGTQ*HLFJBKG\*v\JKIM*FJB\*JT\\B*MHTNJIBLK4*_LOFJIBLK4*ST\IBNG4*COLIGNIBLK*HG*

D�GK_JKNG*GI*HG\*FJSGTO\4*JNNG\\BfBDBIM4* DL[GFGKI4*GFCDLB4*GINgw*GI* DJ*_JkLK*HLKI*GDDG\*CJOZBGKKGKI*vLT*

KLKw*X*_JZLOB\GO*D�JHMiTJIBLK*HG\*CJONLTO\*HG\*CGO\LKKG\*JZGN*DGTO*COLSGI*HG*ZBG*GI*DJ*NLKIBKTBIM*HG\*

HB__MOGKIG\* _LOFG\* H�JNNLFCJ[KGFGKI* iTB* DGTO* \LKI* L__GOIG\* v\LBK\4* JNNLFCJ[KGFGKI* \LNBJD* GI*

FMHBNLP\LNBJD4*OG\\LTONG\uw*y*vUa9wg*

*

2AJCCOLNYG* CJO* CJONLTO\* NLK\B\IG* HLKN* GK* TK* JNNLFCJ[KGFGKI* [DLfJD* HG\* BKHBZBHT\4* HJK\* DABHMG*

HAJCCLOIGO*HG\*OMCLK\G\*JTQ*HB__MOGKI\*fG\LBK\*OGKNLKIOM\*JT*NLTO\*HG*DJ*ZBG*HLKI*DG\*CJIYLDL[BG\*KG*

\LKI*iTATK*GQGFCDGg*1G*NYJK[GFGKI*HG*CJOJHB[FG*J*CLTO*NLOLDJBOG*iTG*DAJNIBLK*CTfDBiTG*GK*FJIB]OG*

HG*\JKIM4*JT*\GK\*HG*DJ*HM_BKBIBLK*HG*DJ*1YJOIG*HA.IIJsJ4*HLBI*JDDGO*JTPHGDX*HG*NGDDG*HT*\LBK*7*NLK\TDIGO*

TK*FMHGNBK*GK*NJfBKGI*LT*TKG*YL\CBIJDB\JIBLK*KG*\T__B\GKI*CJ\*X*x*CJOZGKBO*X*TK*MIJI*HG*NLFCDGI*fBGKP

eIOG*CYh\BiTG4*FGKIJD*GI*\LNBJD*y*KLIJFFGKI*CJONG*iTG* DJ*\JKIM*G\I*CDT\*iTG* DAJf\GKNG*HG*FJDJHBG*

vUaUwg*1GIIG*DL[BiTG*HG*CJONLTO\*BFCDBiTG*TKG*JCCOLNYG*JHJCIMG*X*DABKHBZBHT*GI*NGKIOMG*\TO* DTB*CDTIEI*

iTG*DABKZGO\G*|*DG\*KLIBLK\*HAGFCLsGOFGKI4*HAJDDGOPZGO\*HG\*JNIBLK\*HG*\JKIM*GK*\LKI*HG\*BDDT\IOJIBLK\g*

?DT\*\CMNB_BiTGFGKI*HJK\*DG*HLFJBKG*HT*\LBK4*DJ*ZJOBMIM*HG*DAL__OG*GI*\LK*JHJCIJIBLK*X*DJ*CGO\LKKG*\LKI*

NGK\MG\*CGOFGIIOG*HG*_JBOG*_JNG*JTQ*HB__MOGKIG\*CYJ\G\*HG*DJ*ZBG*LT*HG*DJ*FJDJHBG4*GI*HLKN*HAMZBIGO*HG\*

x*OTCITOG\*y* BKIGOCOMIMG\* JDLO\* NLFFG* HG\* HM_JBDDJKNG\* HT* \h\I]FG* HG* \LBK\* vUa9{Ua8wg* ,BK\B* DJ*



* *

*
*
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\IOJIM[BG* x*3J* 'JKIM* 8988*y4* _BNYG* HG* OLTIG* HG\* OM_LOFG\* HT* \h\I]FG* HG* \JKIM* ZLTDTG\* CJO* DG*

[LTZGOKGKI* _OJKkJB\* DLO\*HG*\J*COM\GKIJIBLK*GK*89U<4*COLFGTI* DJO[GFGKI* DJ* DL[BiTG*HG*CJONLTO\*HG*

\LBK\*vUaWwg*

*

1GIIG* ZB\BLK* HG* DJ* COB\G* GK* NYJO[G* HATK* CJIBGKI* \G* ZLBI* IOJK\FB\G* JT* FMHGNBK* HJK\* DG\*5"7*&)$ *"$

?.(12"()$ *&$ )27:)*CTfDBM\* CJO* DJ* =,'* CLTO* DG\* FJDJHBG\* NYOLKBiTG\*7* LK* h* OGIOLTZG* DG\* HB__MOGKI\*

BKIGOZGKJKI\*GI* DBGTQ*HABKIGOZGKIBLK\*X*NYJiTG*MIJCG*HG* DJ*CJIYLDL[BGg*1YJiTG*MIJCG*G\I*HMZGDLCCMG*

CTB\* DAGK\GFfDG*G\I* OM\TFM*\LT\* _LOFG*HATK*\NYMFJ4*JZGN*TKG*JIIGKIBLK*CJOIBNTDB]OG*CLOIMG*\TO* DG\*

CLBKI\* NOBIBiTG\*HT*CJONLTO\* IGD\*iTG* DG\*\BITJIBLK\*HABKIGO_JNG*GKIOG*COL_G\\BLKKGD\* vUa:wg*+JK\*NG\*

OGNLFFJKHJIBLK\*X*HG\IBKJIBLK*HG\*FMHGNBK\4*NG\*HGOKBGO\4*iTGD*iTG*\LBI*DGTO*CL\BIBLKKGFGKI*HJK\*DG*

CJONLTO\* HG* DJ* CJIYLDL[BG4* KAJCCJOJB\\GKI* CDT\* iTG* NLFFG* TKG* HG\* _JFBDDG\* HABKIGOZGKJKI\* HT*

CJONLTO\* HT*CJIBGKI4* NGDTBPNB* CLTZJKI* BKIM[OGO* HG\*COL_G\\BLKKGD\* CJOJFMHBNJTQ4* HG* OMMHTNJIBLK4* HT*

HLFJBKG*\LNBJD*LT*HT*FLKHG*J\\LNBJIB_g*1G\*BKIGOZGKJKI\*GQGONGKI*fBGK*\LTZGKI*HJK\*HG\*\IOTNITOG\*

HB__MOGKIG\*7* NJfBKGI* FMHBNJD* LT* FJB\LK* HG* \JKIM4* YECBIJD4* L__BNBKG4* DJfLOJILBOG* HG* ZBDDG4* fTOGJT*

J\\LNBJIB_* LT* HG* FJBOBG* CJO* GQGFCDGg* 2AGQB\IGKNG* HG* IGD\* [TBHG\* BDDT\IOG* iTG* DG\* \LBK\* HATK* CJIBGKI*

\LT__OJKI*HATKG*FJDJHBG*NYOLKBiTG*KG*\AJOOeIGKI*CJ\*X*DJ*CLOIG*HT*NJfBKGI*LT*HT*\GOZBNG*YL\CBIJDBGO*HT*

FMHGNBK* iTB* GK* J* DJ* NYJO[Gg* ?JO* JBDDGTO\4* NGIIG* IOJSGNILBOG* CJO_LB\* IO]\* NLFCDGQG*GK* HGYLO\* HT* DBGT*

HAGQGONBNG*HT*FMHGNBK*G\I4*JTPHGDX*HG*ILTIG*KLIBLK*HG*NL~I*JhJKI*JT\\B*\LK*BFCLOIJKNG4*\T__B\JFFGKI*

HMIGOFBKJKIG*CLTO*DJ*\JKIM*CLTO*ST\IB_BGO*iTG*DALK*\Ah*BKIMOG\\Gg*

*

1GIIG*CDTOJDBIM*HG\* BKIGOZGKJKI\*JT*\GBK*HATK*CJONLTO\*HG*\LBK\*JF]KG*X*HMZGDLCCGO* DG\*KLIBLK\*HG*

NLLCMOJIBLK*GI*HG*NLLOHBKJIBLK*vUa`wg*2J*NLLCMOJIBLK*HM\B[KG* DAJNIBLK*NLKSLBKIG*HG*HB__MOGKI\*JNIGTO\*

HJK\*TK*fTI*LT*TK*BKIMOeI*NLFFTK4*iTB*HJK\*DG*NJ\*COM\GKI*\G*IOLTZG*eIOG*DJ*\JKIM*HG*DABKHBZBHTg*+JK\*

DJ* DL[BiTG* HG* CJONLTO\* HG*FJKB]OG* [MKMOJDG4* GDDG* NLOOG\CLKH* X* DJ* ZLDLKIM* HG**<1327)2::&%&:0* HG\*

\GOZBNG\*HG*COB\G*GK*NYJO[G*\JKBIJBOG4*FMHBNLP\LNBJDG*GI*\LNBJDGg*+JK\*DG*NJ\*HT*CJONLTO\*HG*\LBK\*GK*

CJOIBNTDBGO4* DG\*HB__MOGKI\*JNIGTO\*HLBZGKI*CLTZLBO*\ABHGKIB_BGO*GI*NLFFTKBiTGO*HJK\* DABKIMOeI*HT*CJIBGKI*

LT*HATKG*CLCTDJIBLKg*2G*HLFJBKG*HG*GP\JKIM*GK*CJOIBNTDBGO*G\I*ZT*CJO*DG\*CLTZLBO\*CTfDBN\*NLFFG*TK*

LTIBD* NDG_* HG* DJ* NLK\IBITIBLK* HG* CJONLTO\* HG* \LBK\* vUaRwg* 1G\* HGOKBGO\* LKI* JBK\B* GKNLTOJ[M* DG*

HMZGDLCCGFGKI* HALTIBD\* IGD\* iTG* DG* HB\CL\BIB_* HG* HL\\BGO* FMHBNJD* CJOIJ[M4* HGZGKT* CJO* DJ* \TBIG* 3LK*

G\CJNG*\JKIM4*LT*GKNLOG* DG\*FG\\J[GOBG\*\MNTOB\MG\* BKIM[OMG\*X* DAG\CJNG*3''JKIM*CGOFGIIJKI*JTQ*



* *

*
*

U8`*

FMHGNBK\* HG* ILTI* IhCG*GI* HG* ILTI* DBGT* HAGQGONBNG* HAMNYJK[GO* GI* HAJNNMHGO* JTQ*HLKKMG\*G\\GKIBGDDG\*

HATK* CJIBGKI* NLFFTK* vUaa4Ua<wg* $BJ(OJSGNILBOG* G\I* GKNLOG* TK* JTIOG* GQGFCDG4* iTB* OM_MOGKNG* DG\*

\IOTNITOG\*\JKBIJBOG\*GI*FMHBNLP\LNBJDG\*GI*CGOFGI*HG*NGKIOJDB\GO*\TO*TK*FeFG* DL[BNBGD* DG\*MNYJK[G\*

JTILTO*HAJHFB\\BLK*HG*CJIBGKI\*HJK\*NG*IhCG*HG*\IOTNITOG\*vUaVwg**

*

2J* DL[BiTG*HG*NLDDJfLOJIBLK*iTB* ZBGKI*HAeIOG*COM\GKIMG*CGTI*eIOG* _LOFJDB\MG*HG*HB__MOGKIG\*FJKB]OG\4*

iTJKH*HG\*COL_G\\BLKKGD\*LKI*DJ*ZLDLKIM*HG*IOJZJBDDGO*GK\GFfDG*JTILTO*HATK*COLSGI*HG*\JKIM*NLFFTKg*

2G\*OM\GJTQ*HG*\JKIM*OGCOM\GKIGKI*TKG*COGFB]OG*ZLBG*HG*NLKIOJNITJDB\JIBLKg* #D*\AJ[BI* DG*CDT\*\LTZGKI*

HAJ\\LNBJIBLK\* DLB* UV9U* _LKHMG\* CJO* HG\* JNIGTO\* HG* IGOOJBK* HGZJKI* DG* NLK\IJI* HATK* fG\LBK* _JNG* TKG*

NGOIJBKG*COLfDMFJIBiTGg*2AGQGONBNG*GK*OM\GJT*HG*\JKIM*JTOJBI*HMfTIM*GK*0OJKNG*GK*UVU:*JTILTO*HG*DJ*

DTIIG* NLKIOG* DJ* ITfGONTDL\G4*FJB\* DG\* IYMFJIBiTG\* \G* \LKI* DJO[GFGKI*HBZGO\B_BMG\*HGCTB\*7*$#=4* \LBK\*

CJDDBJIB_\4*[MOBJIOBGu*2AGQGONBNG*GK* OM\GJT*HG*\JKIM*J*M[JDGFGKI* OGCOM\GKIM*TKG*COGFB]OG* _LOFG*HG*

NLDDJfLOJIBLK*FMHGNBKG*HG* ZBDDG* P*FMHGNBKG*YL\CBIJDB]OG* vU<9{U<8wg*+AJTIOG\*GKIBIM\*CDT\* NLFCDGQG\*

LKI*MIM*HMZGDLCCMG\*HGCTB\4*X*DJ*_LB\*GKNLTOJ[MG\*GI*OM[DGFGKIMG\*CJO*DG\*JTILOBIM\4*DAGQGONBNG*B\LDM*

HGZJKI*\GDLK*GDDG\*HGZGKBO* DAGQNGCIBLKg*?LTO* DG\*JNIGTO\*HG*FMHGNBKG*HG*ZBDDG4*NBILK\* DG\*3JB\LK\*HG*

'JKIM*?DTOBPCOL_G\\BLKKGDDG\*v3'?w*vU<Wwg*?LTO*DG\*JNIGTO\*YL\CBIJDBGO\4*DJ*NLDDJfLOJIBLK*CGTI*COGKHOG*

DJ* _LOFG* HATK* /OLTCGFGKI* =L\CBIJDBGO* HG* (GOOBILBOG* v/=(w4* LT* TK* /OLTCGFGKI* HG* 1LLCMOJIBLK*

'JKBIJBOG* v/1'w* \ABD* BKNDTI* HG\* MIJfDB\\GFGKI\* COBZM\* vU<:4U<`wg* ,TIOG* GQGFCDG4* TKG* NLDDJfLOJIBLK*

YECBIJDPFMHGNBKG* HG* ZBDDGPFMHBNLP\LNBJD* CGTI* eIOG* L__BNBJDB\MG* \LT\* DJ* _LOFG* HATKG* 1LFFTKJTIM*

?OL_G\\BLKKGDDG* (GOOBILOBJDG* HG* 'JKIM* v1?('w* vU<Rwg* 0JNG* X* ILTIG* NGIIG* L__OG4* HJK\* DABHMG* HAJBHGO* DG*

FMHGNBK* X* LOBGKIGO* \LK* CJIBGKI* HJK\* DJ* _BDB]OG* HG* \LBK\* JHJCIMG* X* \J* COLfDMFJIBiTG* GI* HG* [MOGO* DJ*

iTG\IBLK* HG\* CJONLTO\* HG* \LBK\* NLFCDGQG\4* DG\* CLTZLBO\* CTfDBN\* LKI* GKNLTOJ[M* DJ* NOMJIBLK* HG*

?DJIG_LOFG\*(GOOBILOBJDG\*HA,CCTB*v?(,w*vU<awg*?(,*GI*OM\GJTQ*HG*\JKIM*\LKI*COL[OG\\BZGFGKI*JFGKM\*

X*_T\BLKKGO*\LT\*DJ*_LOFG*HG*+B\CL\BIB_\*HA,CCTB*X*DJ*1LLOHBKJIBLK*v+,1w4*J_BK*HAGK*_JNBDBIGO*DG*OGNLTO\*

CJO*DG*FMHGNBK*vU<<wg*

*

2J* NLLOHBKJIBLK4* X* \JZLBO* DAJ[GKNGFGKI* HG\* JNIBZBIM\* HJK\* TK* fTI* NLYMOGKI4* NLK\IBITG* TK* HGTQB]FG*

J\CGNI*HG*DJ*DL[BiTG*HG*CJONLTO\g*?DT\BGTO\*IhCG\*HG*NLLOHBKJIBLK*LKI*MIM*HM_BKB\*HJK\*DG*HLFJBKG*HG*

DJ*\JKIMg*6TJKH*TK*CJIBGKI*OGKNLKIOG*TKG*\TNNG\\BLK*HG*COL_G\\BLKKGD\*HG*\JKIM*HJK\*DG*NJHOG*HATKG*

FJDJHBG4*LK*CJODG*HG*NLLOHBKJIBLK*\MiTGKIBGDDG4*NLFCJOJfDG*X*NG*iTB*\G*CJ\\GOJBI*\TO*TKG*NYJbKG*HG*
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FLKIJ[Gg*2J*NLYMOGKNG*G\I*J\\TOMG*CJO*DJ*NLFCMIGKNG*HG*NYJiTG*BKIGOZGKJKI4*NLYMOGKNG*GK*COJIBiTG*

LCMOJIBLKKGDDG*iTJKH*DG*HBJ[KL\IBN*GI* DABKIGOZGKIBLK*KMNG\\JBOG\*\LKI*NDJBO\*GI*CGT*NLFCDGQG\g*6TJKH*

TK*CJIBGKI*G\I* IOJBIM*\BFTDIJKMFGKI*CJO*CDT\BGTO\*COL_G\\BLKKGD\*HG*\JKIM4* BD*GQB\IG*TKG*NLLOHBKJIBLK*

OMNBCOLiTG*7* NYJiTG* BKIGOZGKJKI* HLBI* IGKBO* NLFCIG* HG* DABKIGOZGKIBLK* HG\* JTIOG\* GI* TKG* CGO\LKKG* G\I*

NLK\IBITMG*J[GKI*HG*NLLOHBKJIBLKg*%K_BK4*DJ*NLLOHBKJIBLK*NLDDGNIBZG*G\I*LCMOJKIG*iTJKH*TKG*MiTBCG*HG*

COL_G\\BLKKGD\* J\\TOG* NLKSLBKIGFGKI* DJ* OG\CLK\JfBDBIM* HG* DJ* COB\G* GK* NYJO[G* HT* CJIBGKI* \GDLK* HG\*

FLHJDBIM\* HMNBHMG\* GK\GFfDGg* 1G* HG[OM* HG* NLLOHBKJIBLK* G\I* BKHBiTM* _JNG* X* TKG* COLfDMFJIBiTG* HG*

\JKIM*NLFCDGQG*GI*HTOJfDG4*FJB\*BD*KMNG\\BIG*CDT\*HG*OG\\LTONG\*iTG*DG\*COMNMHGKI\*CLTO*eIOG*G__GNIB_*

vU<Vwg**

*

,T*ILIJD4*DABKIGK\BIM*HG*DJ*NLLOHBKJIBLK*HT*CJONLTO\*HG*\LBK\*G\I*HBNIMG*CJO*DJ*KJITOG*HG*DJ*CJIYLDL[BG4*HG*

DABKIGOZGKIBLK*ZB\MG4*HT*COL_BD*HT*CJIBGKI*GI*HG*DABKIGOHMCGKHJKNG*HG\*COL_G\\BLKKGD\*NLKNGOKM\g*,*IBIOG*

HAGQGFCDG4* TKG* COLfDMFJIBiTG* JB[T�* IGDDG* iTATKG* JCCGKHBNBIG* KG* KMNG\\BIGOJ* fBGK* \LTZGKI* CJ\* TKG*

NLLOHBKJIBLK* BKIGK\G* GI* COLDLK[MG* GK* NLFCJOJB\LK* JTQ* \LBK\* OGiTB\* JT* NLTO\* HATK* HBJf]IG*

FTDIBNLFCDBiTMg*1GIIG*NLLOHBKJIBLK*HG\*\LBK\*GKIOG*HJK\*TKG*DL[BiTG*CDT\*[DLfJDG*HABKIM[OJIBLK4*NAG\I*X*

HBOG*HG*NLYMOGKNG*HG*DAGK\GFfDG*HG\*NLK\IBITJKI\*HT*\h\I]FG*HG*\JKIM*JTILTO*HATKG*ZB\BLK*NLFFTKG4*

HG\* COL_G\\BLKKGD\* HG* IGOOJBK* X* DAJHFBKB\IOJIBLK* HG* DJ* \JKIM* GK* CJ\\JKI* CJO* DG* NJHOG* OM[DGFGKIJBOG*

OM[B\\JKI* DG* _LKNIBLKKGFGKI* HT* \h\I]FG* vU<Vwg* 1AG\I* HJK\* NGIIG* DL[BiTG* HABKIM[OJIBLK* [DLfJDG* HT*

NLKNGCI* HG* NLLOHBKJIBLK* HJK\* DG\* CJONLTO\* HG* \JKIM* iTG* DJ* =,'* J* HMZGDLCCM* TK* LTIBD* \TCCLOI* HG*

NLLOHBKJIBLK* [MKMOBiTG4* ZLTDT* JHJCIM* X* ILTI* IhCG* HG* COLfDMFJIBiTG* vFJDJHBG* NYOLKBiTG*FJB\* JT\\B*

YJKHBNJC4*_BK*HG*ZBG4*COMNJOBIMuw*GI*CGOFGIIJKI*X*HG\*BKIGOZGKJKI\*HG*HB__MOGKI\*NLOC\*HG*FMIBGO*HAJ[BO*

HG*NLKNGOI*CLTO*TK*FeFG*BKHBZBHT*7*DG*?DJK*?GO\LKKJDB\M*HG*1LLOHBKJIBLK*GK*'JKIM*v??1'w*vUV9wg**

*

2AJKLOGQBG*FGKIJDG*G\I*CJOIBNTDB]OGFGKI*NLKNGOKMG*CJO*DJ*KLIBLK*HG*CJONLTO\*HG*\LBK\*GI*GK*CJOIBNTDBGO*

CJO*DJ*iTG\IBLK*HG*DJ*NLLOHBKJIBLK*HG\*\LBK\4*MIJKI*HLKKM*DJ*FTDIBCDBNBIM*HG\*BKIGOZGKJKI\*GI*HG\*DBGTQ*

HABKIGOZGKIBLK4*DJ*HTOMG*\LTZGKI*COLDLK[MG*HG*DJ*COB\G*GK*NYJO[G4*FJB\*JT\\B*NGOIJBKG\*NJOJNIMOB\IBiTG\*

COLCOG\*X*NG*IOLTfDGg*2G\*OGNLFFJKHJIBLK\*HG*fLKKG*COJIBiTG*NYGm* DAGK_JKI*GI* DAJHTDIG*h* _LKI* ILTIG\*

HGTQ*OM_MOGKNG*vU9R4UU9wg*1AG\I*DJ*OJB\LK*CLTO*DJiTGDDG*NG*NJHOG*IYMLOBiTG*ZJ*eIOG*FJBKIGKJKI*JCCDBiTM*

X* DAJKLOGQBG* FGKIJDG4* HJK\* DG* fTI* HABHGKIB_BGO* DG\* CLBKI\* NOBIBiTG\* JTQiTGD\* DG\* FMHGNBK\* JTOLKI*

CLIGKIBGDDGFGKI*X*_JBOG*_JNG*DLO\*HT*CJONLTO\*HG*\LBK\*HG*NG\*CJIBGKI\g*
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2J* COB\G* NYJO[G* HG* DAJKLOGQBG*FGKIJDG* G\I* FTDIBHB\NBCDBKJBOGg* 'TO* DG* CDJK*FMHBNJD* GK* CJOIBNTDBGO4* DG\*

OGNLFFJKHJIBLK\* _OJKkJB\G\* JfLKHGKI* HJK\* DG* \GK\* HATKG* COB\G* GK* NYJO[G* JT* FBKBFTF* fB_LNJDG*

\LFJIBiTG*GI*C\hNYLDL[BiTGg*,BK\B*GK* O][DG*[MKMOJDG*CDT\BGTO\*COL_G\\BLKKGD\* BKIGOZBGKHOLKI*HJK\* DG*

CJONLTO\* HG* \LBK\* HG* NG\* CJIBGKI\4* J_BK* HG* OMCLKHOG* JTQ* HBFGK\BLK\* \LFJIBiTG4* KTIOBIBLKKGDDG4*

C\hNYLDL[BiTG4*_JFBDBJDG*GI*\LNBJDG*HG*NG*IOLTfDG*v<a4U9Rwg*1G\*HB__MOGKIG\*NJIM[LOBG\*HABKIGOZGKJKI\*GI*

DGTO\*OEDG\*OG\CGNIB_\*ZLKI*FJBKIGKJKI*eIOG*OGZT\g*

*

?JOFB*DG\*FMHGNBK\*BFCDBiTM\*HJK\*DG*CJONLTO\*HG*\LBK\*HG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDG4*DG*

FMHGNBK* [MKMOJDB\IG* LNNTCG* TKG* CDJNG* NGKIOJDGg* 2G\* LKmG* NJOJNIMOB\IBiTG\* MKLKNMG\* CJO* DJ*d2(3*$

a(5.:7e.072:$ 26$ H.072:.3$ D233&5&)I$ !1.*&%7&)$ .:*$ !1.*&%71$ !))217.072:)$ 26$ R&:&(.3$

B(.107072:&()f9.%73,$B=,)717.:)* v�."1,w4*HLKI* DJ*COM\GKNG*\BFTDIJKMG* _JBI* ILTIG* DJ*\CMNB_BNBIM*HG* DJ*

)?<17.370<$%<*&17:&$5<:<(.3&;%<*&17:&$*&$6.%733&4*ZBGKKGKI*JCCThGO*NG*COLCL\*7*

,g* x*%DDG*G\I*YJfBITGDDGFGKI* DG*COGFBGO*NLKIJNI*JZGN* DG*\h\I]FG*HG*\LBK\4*CGOFGIIJKI*TK*JNN]\*

LTZGOI* GI* KLK* DBFBIM* JTQ* T\J[GO\4* COGKJKI* GK* NLFCIG* ILT\* DG\* COLfD]FG\* HG* \JKIM4*

BKHMCGKHJFFGKI* HG* DAp[G4* HT* \GQG4* LT* HG* ILTIG\* JTIOG\* NJOJNIMOB\IBiTG\* HG* DJ* CGO\LKKG*

NLKNGOKMGg*

-g* %DDG* TIBDB\G* HG* _JkLK* G__BNBGKIG* DG\* OG\\LTONG\* HT* \h\I]FG* HG* \JKIM* CJO* DJ* NLLOHBKJIBLK* HG\*

\LBK\4*DG*IOJZJBD*JZGN*DG\*JTIOG\*COL_G\\BLKKGD\*HG*\LBK\*COBFJBOG\*GI*DJ*[G\IBLK*HT*OGNLTO\*JTQ*

JTIOG\*\CMNBJDBIM\4*\G*CDJkJKI*\B*KMNG\\JBOG*GK*HM_GK\GTO*HT*CJIBGKIg*

1g* %DDG* HMZGDLCCG* TKG* JCCOLNYG* NGKIOMG* \TO* DJ* CGO\LKKG* HJK\* \G\* HBFGK\BLK\* BKHBZBHTGDDG\4*

_JFBDBJDG\4*GI*NLFFTKJTIJBOG\g*

+g* *%DDG* TIBDB\G* TK* FLHG* HG* NLK\TDIJIBLK* \CMNB_BiTG* iTB* NLK\IOTBI* HJK\* DJ* HTOMG* TKG* OGDJIBLK*

FMHGNBKPCJIBGKI*fJ\MG*\TO*TKG*NLFFTKBNJIBLK*JCCOLCOBMGg*

%g* %DDG* J* DJ* OG\CLK\JfBDBIM* HAJ\\TOGO* HG\* \LBK\* NLKIBKT\* GI* DLK[BITHBKJTQ4* \GDLK* DG\* fG\LBK\* HT*

CJIBGKIg*

0g* %DDG*fJ\G*\J*HMFJONYG*HMNB\BLKKGDDG*\CMNB_BiTG*\TO*DJ*COMZJDGKNG*GI*DABKNBHGKNG*HG\*FJDJHBG\*

GK*\LBK\*COBFJBOG\g*

/g* %DDG*[]OG*\BFTDIJKMFGKI*DG\*COLfD]FG\*HG*\JKIM*JB[T\*GI*NYOLKBiTG\*HG*NYJiTG*CJIBGKIg*
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=g* %DDG* BKIGOZBGKI* X* TK* \IJHG* COMNLNG* GI* BKHB__MOGKNBM* HT* HMZGDLCCGFGKI* HG\* FJDJHBG\4* iTB*

CLTOOJBGKI*MZGKITGDDGFGKI*OGiTMOBO*TKG*BKIGOZGKIBLK*OJCBHGg*

#g* %DDG* _JZLOB\G* DJ* COLFLIBLK* GI* DAMHTNJIBLK* CLTO* DJ* \JKIM* CJO* TKG* BKIGOZGKIBLK* JCCOLCOBMG* GI*

G__BNJNGg*

cg* %DDG*J*TKG*OG\CLK\JfBDBIM*\CMNB_BiTG*HG*\JKIM*CTfDBiTG*HJK\*DJ*NLFFTKJTIMg*

rg* %DDG*OMCLKH*JTQ*COLfD]FG\*HG*\JKIM*HJK\*DGTO\*HBFGK\BLK\*CYh\BiTG4*C\hNYLDL[BiTG4*\LNBJDG4*

NTDITOGDDG*GI*GQB\IGKIBGDDGg*y*vUVUw*

*

1GI*GQGONBNG*G\I*OGNLKKT*NLFFG*\CMNBJDBIM*X*CJOI*GKIB]OG*GK*0OJKNG*HGCTB\*DJ*NOMJIBLK*HATK*+BCDEFG*

HA)ITHG\*'CMNBJDB\MG\*v+%'w*HG*3MHGNBKG*/MKMOJDG*GK*899:*7*NG\*LKmG*NJOJNIMOB\IBiTG\*KMNG\\BIGKI*

DAJNiTB\BIBLK* HG* NLFCMIGKNG\* \CMNB_BiTG\* GK\GB[KMG\* JT* NLTO\* HT* IOLB\B]FG* NhNDG* HG\* MITHG\*

FMHBNJDG\g* ,BK\B* DG* \TBZB* HT* CJIBGKI4* DJ* NLLOHBKJIBLK* HG\* \LBK\4* DAJCCOLNYG* NGKIOMG* CJIBGKI* HJK\* \J*

[DLfJDBIM* _LKI* CJOIBG* HG\* \BQ* BIGF\* NLK\IBITIB_\* HG* DJ* FJO[TGOBIG* HG\* NLFCMIGKNG\* HT* FMHGNBK*

[MKMOJDB\IG* CLOIMG* CJO* DG* 1LDD][G* "JIBLKJD* HG\* /MKMOJDB\IG\* %K\GB[KJKI\* v1"/%w* vUV84UVWwg* 2G\*

[MKMOJDB\IG\* OGCOM\GKIGKI* :`z* HG\* G__GNIB_\* FMHBNJTQ* _OJKkJB\* GK* 89U<4* GI* GQGONGKI* X* <:z* GK*

JFfTDJILBOG*GK*89U:* vUV:4UV`wg* #D\* \LKI* HG\*JNIGTO\*FJSGTO\*HJK\* DJ* NLLOHBKJIBLK*HG\*CJONLTO\*HG*

\LBK\*GK*0OJKNG*7*V`z*HG\*FMHGNBK\*IOJBIJKI\*\LKI*[MKMOJDB\IG\4*GI*DGTO*OEDG*JT*\GBK*HG\*MZLDTIBLK\*HT*

\h\I]FG*HG* \JKIM* \LTYJBIMG\*CJO* DG* [LTZGOKGFGKI* G\I* CJOIBNTDB]OGFGKI*FB\* GK*JZJKI* vUaW4UVRwg* #D\*

\LKI* HLKN* NLKNGOKM\* CJO* DAJKLOGQBG* FGKIJDG* GK* IJKI* iTAJNIGTO\* G\\GKIBGD\* HG\* \LBK\* COBFJBOG\* 7*

FMHGNBK* IOJBIJKI* COBKNBCJDGFGKI4*FJB\* JT\\B* \NLDJBOG* LT* TKBZGO\BIJBOG* CJO* GQGFCDGg* #D\* CJOIBNBCGKI* JT*

HMCB\IJ[G4*JT*HBJ[KL\IBN4*JT*\TBZB4*JTQ*IYMOJCGTIBiTG\*GK*JFfTDJILBOGg*#D\*CGTZGKI*eIOG*OG\CLK\JfDG\*

HG*DJ*NLLOHBKJIBLK*HG\*\LBK\4*iTGD*iTG*\LBI*DAp[G*HT*CJIBGKIg**

*

2J*COB\G*GK*NYJO[G*HG*DAJKLOGQBG*FGKIJDG*\TO*DG*CDJK*\LFJIBiTG*CGTI*_JBOG*JCCGD*X*DAGQCGOIB\G*HAJTIOG\*

\CMNBJDBIM\*FMHBNJDG\g* 2AJKLOGQBG*FGKIJDG* X* HMfTI* COMNLNG* OGiTBGOI* \h\IMFJIBiTGFGKI* DABKIGOZGKIBLK*

HATK*CMHBJIOG4*CJO*GQGFCDGg*+JK\*DG*NJ\*HAGK_JKI\*LT*HAJHLDG\NGKI\4*DG*CMHBJIOG*CGTI*eIOG*JNIGTO*HG\*

\LBK\* COBFJBOG\* HG* FJKB]OG* JKJDL[TG* JT* [MKMOJDB\IG4* FJB\* JT\\B* JNIGTO* HG\* \LBK\* \GNLKHJBOG\* LT*

IGOIBJBOG\* GK* NJ\* HAJNIBZBIM* HG* NLK\TDIJIBLK* \CMNBJDB\MG4* HAGQGONBNG* GK* \GOZBNG* HAYL\CBIJDB\JIBLK*

NLKZGKIBLKKGDDG4* HG* \LBK\* BKIGK\B_\* LT* HG* OMJKBFJIBLKg* 2G\*FMHGNBK\* NLFCMIGKI\* GK* KTIOBIBLK* GI* GK*

OMJKBFJIBLK*BKIGOZBGKKGKI*HG*FJKB]OG*JKJDL[TG*NYGm*DAJHTDIGg*1G\*FMHGNBK\*CJOIBNBCGKI*JT*HBJ[KL\IBN4*
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JT* \TBZB4* JTQ* IYMOJCGTIBiTG\* GK* FBDBGT* YL\CBIJDBGO* GI* X* DJ* NLLOHBKJIBLK* HG\* \LBK\g* 2G\* FMHGNBK\*

TO[GKIB\IG\* CGTZGKI* M[JDGFGKI* eIOG* CLKNITGDDGFGKI* NLK_OLKIM\* X* DAJKLOGQBG* FGKIJDG* X* ILTI* p[Gg*

"LILK\* GK_BK* iTG* DG\* KLFfOGT\G\* FJKB_G\IJIBLK\* \LFJIBiTG\* HG* DAJKLOGQBG* FGKIJDG* HMNOBIG\*

COMNMHGFFGKI* BFCDBiTGKI* CJO_LB\* DABKIGOZGKIBLK* CLKNITGDDG* HAJTIJKI* HG* FMHGNBK\* \CMNBJDB\IG\* HG*

DALO[JKG*NLKNGOKM*GK*NJ\*NLFCDBNJIBLK4* IGD\*iTG* DG\*YMCJILP[J\IOLPGKIMOLDL[TG\4* DG\* OYTFJILDL[TG\4*

DG\* [hKMNLDL[TG\g* 2G* ZLDGI* C\hNYLDL[BiTG* HG\* \LBK\* _JBI* JCCGD* JTQ* NLFCMIGKNG\* HG* FMHGNBK\*

C\hNYBJIOG\* \TO\CMNBJDB\M\* GK* C\hNYBJIOBG* CMHBJIOBiTG* DG* NJ\* MNYMJKI4* JBK\B* iTG* HG* C\hNYLDL[TG\g*

2AGK\GFfDG*HG*NG\*COL_G\\BLKKGD\*CGTI*CJOIBNBCGO*JT*HBJ[KL\IBN4*JT*\TBZB*GI*JTQ*\LBK\*JFfTDJILBOG\*LT*

YL\CBIJDBGO\*HJK\* DG*NJHOG*HG* DAJKLOGQBG*FGKIJDG4*\GDLK* DGTO* DBGT*HAGQGONBNGg*2G\*C\hNYBJIOG\*CGTZGKI*

M[JDGFGKI*eIOG*OG\CLK\JfDG\*HG*DJ*NLLOHBKJIBLK*HG\*\LBK\g**

*

+AJTIOG\* COL_G\\BLKKGD\* HG* \JKIM* \LKI* BFCDBiTM\* HJK\* NG* CJONLTO\* HG* \LBK\g* 2G* NYBOTO[BGKPHGKIB\IG*

CGTI*eIOG* BFCDBiTM*HJK\* DG*HMCB\IJ[G4* DALOBGKIJIBLK*COMNLNG*GI* DJ*COB\G*GK*NYJO[G*HG\* DM\BLK\*fTNNLP

HGKIJBOG\*\GNLKHJBOG\*JTQ*ZLFB\\GFGKI\*NYOLKBiTG\g*2G*CYJOFJNBGK*JCCLOIG*\LK*NLKNLTO\* ILTI*JT*

DLK[* HT* CJONLTO\* HG* \LBK\*7* HMCB\IJ[G* GI* LOBGKIJIBLK* COMNLNG* GK* L__BNBKG* vCJO* GQGFCDG* GK* NJ\*

HAJTILFMHBNJIBLK*CJO*DJQJIB_\*LT*JFJB[OB\\JKI\w4*GQCDBNJIBLK\*NLFCDMFGKIJBOG\4*\TBZB*GI*JHJCIJIBLK*HT*

IOJBIGFGKI*FMHBNJFGKIGTQ*vU:Vwg*2A#K_BOFBGO*+BCDEFM*HA)IJI*v#+%w*G\I*JFGKM*X*CJOIBNBCGO*JT*HMCB\IJ[G*

GK*FBDBGT*\NLDJBOG*LT*TKBZGO\BIJBOG4*JBK\B*iTAX* DAGK\GFfDG*HT*CJKGD*HG*\LBK\*CL\\BfDG\*\GDLK* DGTO* DBGT*

HAGQGONBNG* GI* DGTO\* _LOFJIBLK\* NLFCDMFGKIJBOG\g* ?JOFB* DG\* COL_G\\BLKKGD\* HG* OMMHTNJIBLK* GI* HG*

OMJHJCIJIBLK* CLIGKIBGDDGFGKI* BFCDBiTM\4* NBILK\* DG\* HBMIMIBNBGK\4* GK* DBGK* JZGN* DGTO* GQCGOIB\G* \TO*

DAMiTBDBfOG*JDBFGKIJBOGg*2G\*C\hNYLFLIOBNBGK\4*GO[LIYMOJCGTIG\*GI*FJ\\LPtBKM\BIYMOJCGTIG\*\LKI*JT\\B*

CJO_LB\*BFCDBiTM\*HJK\*DG*NJHOG*HAJCCOLNYG\*NLOCLOGDDG\*LT*fBGK*HG*COL[OJFFG*HG*OMMHTNJIBLKg*%K_BK4*

DG*ZLDGI*\LNBJD*G\I*COBKNBCJDGFGKI*HG*DJ*NLFCMIGKNG*HG\*IOJZJBDDGTO\*\LNBJTQ*IGD\*iTG*DG\*J\\B\IJKI\*HG*

\GOZBNG* \LNBJDg* 1G\* COL_G\\BLKKGD\* BKIGOZBGKKGKI* HJK\* HG* KLFfOGTQ* IhCG\* HG* \IOTNITOG\* HLKI* DG\*

MIJfDB\\GFGKI\* \JKBIJBOG\* KG* \LKI* iTATK* GQGFCDGg*1BILK\* DG\*1GKIOG\*1LFFTKJTQ* HA,NIBLK*'LNBJDG*

v11,'w4* DG\*1GKIOG\*3MHBNLP?\hNYLDL[BiTG\* v13?w4* DG\* \GOZBNG\* \LNBJTQ*HT*NLK\GBD* HMCJOIGFGKIJD*

NLFFG*NGTQ*HG*?OLIGNIBLK*3JIGOKGDDG*GI*#K_JKIBDG*v?3#w4*DG\*\GOZBNG\*\LNBJTQ*HG*\IOTNITOG\*IGDDG\*iTG*

DG\*3+?=4*DG\*1JB\\G\*?OBFJBOG\*HA,\\TOJKNG*3JDJHBG*v1?,3wg*2G\*MHTNJIGTO\*\CMNBJDB\M\*CGTZGKI*

M[JDGFGKI*eIOG*JFGKM\*X*BKIGOZGKBO*HJK\*DG*NYJFC*HG*DAJKLOGQBG*FGKIJDG4*KLIJFFGKI*JT*NLTO\*HG*DGTO*

GQGONBNG*JT*\GBK*HAMIJfDB\\GFGKI\*\JKBIJBOG\4*FMHBNLP\LNBJTQ*LT*\NLDJBOG\g*



* *
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*
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2J*COB\G*GK*NYJO[G*HG*DAJKLOGQBG*FGKIJDG*G\I*JFfTDJILBOG*GK*COGFB]OG*BKIGKIBLK4*NYGm*DAGK_JKI*NLFFG*

NYGm*DAJHTDIGg*2J*FJSLOBIM*HG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDG*JTOLKI*TKG*COB\G*GK*NYJO[G*HG*NG*

IhCG4* HJK\* HG\* \IOTNITOG\* IGDDG\* iTG* DG\* NJfBKGI\* HG* ZBDDG4* DG\* 13?4* DG\* \GOZBNG\* HG* NLK\TDIJIBLK\*

GQIGOKG\*HAYECBIJTQg*2J* _OMiTGKNG*HG\*NLK\TDIJIBLK\*FMHBNJDG\*HG*\TBZB*G\I*ZJOBJfDG4*JHJCIM*X* DAMIJI*

NDBKBiTG*HT*CJIBGKI4*ILTI*NLFFG*DG\*NLK\TDIJIBLK\*HG*C\hNYLIYMOJCBGg*

*

2G* HGTQB]FG* KBZGJT* HG* COB\G* GK* NYJO[G* G\I* YL\CBIJDBGOg* 2G\* \LBK\* YL\CBIJDBGO\* NLKKJB\\GKI* HGTQ*

[OJKHG\*BKHBNJIBLK\g*2J*COGFB]OG*\BITJIBLK*G\I*NGDDG*HG*DATO[GKNG*CLTZJKI*eIOG*OJIBLKKJDB\MG*JTILTO*HG\*

NOBI]OG\* HAYL\CBIJDB\JIBLK* COM\GKIM\* CDT\* YJTI4* FJB\* CLTZJKI* JT\\B* OMCLKHOG* X* TKG* BKHBNJIBLK* JTIOG*

CLOIMG*CJO*DAGQCMOBGKNG*HT*FMHGNBK*MZJDTJKI*DJ*\BITJIBLKg*2G*CJIBGKI*CLTOOJ*JDLO\*eIOG*JHFB\*HJK\*TK*

\GOZBNG*HATO[GKNG\4*CTB\*LOBGKIM*ZGO\*TK*\GOZBNG*JHJCIM*X*DAJ\CGNI*COLfDMFJIBiTG*HLFBKJKI*v\LFJIBiTG*

LT* C\hNYBJIOBiTGw* \B* DAL__OG* HG* \LBK\* DLNJDG* DG* CGOFGIg* 2J* HGTQB]FG* \BITJIBLK* G\I* NGDDG* HG*

DAYL\CBIJDB\JIBLK*COL[OJFFMG4*KLIJFFGKI*GK*NJ\*HAMNYGN*HG\*\LBK\*JFfTDJILBOG\*NLKHTBI\*JTCJOJZJKIg*

2AYL\CBIJDB\JIBLK* JTOJ* JDLO\* COM_MOGKIBGDDGFGKI* DBGT* HJK\* TK* \GOZBNG* YJfBITM* X* NG* IhCG* HG* COB\G* GK*

NYJO[G4* JHJCIM* JTQ* COLfDMFJIBiTG\* \LFJIBiTG\4* C\hNYBJIOBiTG\4* \LNBJDG\* COM\GKIMG\* CJO* DG* CJIBGKIg*

+B__MOGKIG\*FLHJDBIM\*HAYL\CBIJDB\JIBLK*GQB\IGKI*\GDLK* DABKIGK\BIM*HG\*\LBK\*KMNG\\JBOG4*HG* DAYECBIJD*HG*

SLTO*JT*\GOZBNG*HG*OMJKBFJIBLKg*1G\*YL\CBIJDB\JIBLK\*KG*OGCOM\GKIGKI*CJ\*TKG*_BK*GK*\LB*GI*[JOHGKI*CLTO*

LfSGNIB_*HG*CGOFGIIOG*DG*OGILTO*X*HG\*\LBK\*JFfTDJILBOG\g*

*

?JOFB* DG\*JTIOG\* IhCG\*HG*\IOTNITOG*CLTZJKI* OGCOM\GKIGO*HG\* DBGTQ*HABKIGOZGKIBLK4* NBILK\* DG\*1GKIOG\*

HA,NNTGBD* (YMOJCGTIBiTG* X* (GFC\* ?JOIBGD* v1,((?w* CGOFGIIJKI* TKG* BKIGK\BIM* HG* \LBK\* BKIGOFMHBJBOG*

GKIOG*DG\*NLK\TDIJIBLK\*GI*DAYECBIJD*HG*SLTO4* DG\*\GOZBNG\*HG*'LBK\*HG*'TBIG*GI*HG*&MJHJCIJIBLK*v''&w4*

MIJCG*BKIGOFMHBJBOG*GKIOG*\LBK\*YL\CBIJDBGO\*GK*\GOZBNG*HG*3MHGNBKG4*1YBOTO[BG4*.f\IMIOBiTG*v31.w*GI*

DG\*\LBK\*JFfTDJILBOG\4*CJO_LB\* DBGT*HG*FB\G*GK*CDJNG*HATK*COLSGI*HG* OMMHTNJIBLKg* #D*GQB\IG*JT\\B*HG\*

HB\CL\BIB_\*\LBK\*MITHG\4*CGOFGIIJKI*DJ*CLTO\TBIG*NLKSLBKIG*HG\*\LBK\*C\hNYBJIOBiTG\*GI*HG*DJ*\NLDJOBIMg*

%K_BK4* DG\* DBGTQ* HAGQGONBNG* HG\* IOJZJBDDGTO\* \LNBJTQ* GI* HG\* J\\LNBJIBLK\* HG* CJIBGKI\* _LKI* JT\\B* CJOIBG*

BKIM[OJKIG*HT*CJONLTO\*HG*\JKIM*HG\*CJIBGKI\*vU9R4UU9wg*



* *
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2G\*OGNLFFJKHJIBLK\*HG*fLKKG*COJIBiTG*HG*DJ*COB\G*GK*NYJO[G*HG*DAJKLOGQBG*FGKIJDG*NLK_BGKI*DG*OEDG*

HG* NLLOHBKJIBLK* HG\* \LBK\* X* TK* FMHGNBKg* 2G* NLLOHLKKJIGTO* J* CLTO* OEDG* HG* x*COG\NOBOG* DG\* JNIBLK\*

\CMNB_BiTG\*KMNG\\JBOG\*X*TK*FLFGKI*HLKKM*|*FJBKIGKBO*TKG*ZTG*HAGK\GFfDG*HG*DJ*COB\G*GK*NYJO[G*|*

J\\TOGO*DG*DBGK*JZGN*DG\*JTIOG\*BKIGOZGKJKI\*y*vU9R4UU9wg*#D*\AJ[BI*GK*COJIBiTG*HG*DABKIGODLNTIGTO*COBKNBCJD*

HT* CJIBGKI* \JK\* CLTO* JTIJKI* OGFCDJNGO* DJ* NLFCMIGKNG* HG* NYJiTG* BKIGOZGKJKI*|* LK* CJODG* CJO_LB\* HG*

FMHGNBK*x*OM_MOGKI*y*vUV9wg*

*

!KG* NLLOHBKJIBLK* HG\* \LBK\* \MiTGKIBGDDG* KG* \GFfDG* CJ\* JHJCIMG* JTQ* \LBK\* OGiTB\* HJK\* DAJKLOGQBG*

FGKIJDGg*2J*[OJZBIM*CLIGKIBGDDG*HT*IOLTfDG*\TO*DG\*CDJK\*\LFJIBiTG\*GI*C\hNYBJIOBiTG\4*DG*HMKB*J\\LNBM*

JT*IOLTfDG*GI*DJ*_OMiTGKIG*\BITJIBLK*HG*HMIOG\\G*HJK\*DJiTGDDG*DG*CJIBGKI*GI*\LK*GKILTOJ[G*GKIOGKI*HJK\*

TK* CJONLTO\* HG* \LBK\* ST\IB_BGKI* TK* KBZGJT* HG* NLLOHBKJIBLK* CDT\* MDGZMg* 1GIIG* NLLOHBKJIBLK* CGTI* eIOG*

OMNBCOLiTG4* JT* NLTO\* HG* DJiTGDDG* TK* FMHGNBK* G\I* BHGKIB_BM* NLFFG* NLLOHLKKJIGTOg* 1AG\I* DG* NJ\* GK*

0OJKNG4* Lo* BD* G\I* OGNLFFJKHM* iTG* NG* OM_MOGKI* \LBI* TKBiTG* GI* NDJBOGFGKI* BHGKIB_BM* J_BK* HAMZBIGO* TKG*

HBDTIBLK* HG\* OG\CLK\JfBDBIM\* GI* DAJCCJOBIBLK* HG* \BITJIBLK\* HG* NDBZJ[Gg* 1G*FMHGNBK* CGTIPeIOG* HG* ILTIG*

\CMNBJDBIM*HT*FLFGKI*iTABD*G\I*COeI*X*J\\TFGO*NG*OEDGg*#D*CGTI*\AJ[BO*HT*FMHGNBK*HG*COGFBGO*OGNLTO\*IGD*

iTG* DG*FMHGNBK*[MKMOJDB\IG4*FJB\*JT\\B*HABKIGOZGKJKI\*HG\*\LBK\*\GNLKHJBOG\*IGD\*iTG*DG*CMHBJIOG4* DG*

C\hNYBJIOG* LT* DG* KTIOBIBLKKB\IGg* 2G* NYLBQ* HT* FMHGNBK* NLLOHLKKJIGTO* \G* _GOJ* GK* _LKNIBLK* HG*

NJOJNIMOB\IBiTG\* HT* CJIBGKI* vp[G4* \MZMOBIM* HT* IOLTfDG4* NLFLOfBHBIM\w4* HG* \G\* COM_MOGKNG\4* HG*

DAGQCMOBGKNG* GI* HG* DJ* HB\CLKBfBDBIM* HG* NYJiTG* FMHGNBKg* "LILK\* iTABD* KAh* J* CJ\* HG* NLK\GK\T\*

BKIGOKJIBLKJD*\TO*DG*FLHG*HG*NLLOHBKJIBLK4*DG\*OGNLFFJKHJIBLK\*HG*DA,?,*DJB\\JKI*CJO*GQGFCDG*CDT\*HG*

DBfGOIM*iTJKI*JT*HG[OM*HG*NLLOHBKJIBLK*vUVawg**

*

1GIIG* JNIBZBIM* HG* NLLOHBKJIBLK* HT* CJONLTO\* HG* \LBK\* KAG\I* Jf\LDTFGKI* CJ\* \CMNB_BiTG* X* DAJKLOGQBG*

FGKIJDG4*GDDG*\G*OGIOLTZG*HJK\*DJ*CDTCJOI*HG\*FJDJHBG\*NYOLKBiTG\g*2G\*NLKHBIBLK\*KMNG\\JBOG\*JT*fLK*

HMOLTDGFGKI*HG*NGIIG*NLLOHBKJIBLK*LKI*JBK\B*MIM*HMZGDLCCMG\*CLTO*HAJTIOG\*CJIYLDL[BG\*vUV<wg*#D*\AJ[BI*

HATK*\LTNB*HG*NLFFTKBNJIBLK4*HG*NLYMOGKNG*GI*HG*NLKIBKTBIM*GKIOG*DG\*BKIGOZGKJKI\g*,BK\B*DG\*HB__MOGKI\*

BKIGOZGKJKI\* HLBZGKI* CJOIJ[GO* HG\* LfSGNIB_\* IYMOJCGTIBiTG\* NLFFTK\4* M[JDGFGKI* JCCOLTZM\* CJO* DG*

CJIBGKIg* #D* \AJ[BI* HG* DJ* NLKHBIBLK* COGFB]OG* HG* DJ* HMDBZOJKNG* HG*FG\\J[G\* NLYMOGKI\* JT* CJIBGKIg* 1G\*

BKIGOZGKJKI\* HLBZGKI* GFCDLhGO* DG* FeFG* DJK[J[G* CLTO* \G* NLFCOGKHOGg* #D\* HLBZGKI* \AGKiTMOBO* HG\*



* *

*
*
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BK_LOFJIBLK\*HLKI*HB\CL\G*DG*CJIBGKI4*HG\*FLHB_BNJIBLK\*LT*JZJKNMG\*IYMOJCGTIBiTG\*HJK\*DG*CJONLTO\*

HG*\LBK\4*HG\*MZ]KGFGKI\*BKIGONTOOGKI\*FMHBNJTQ*GI*\LNBJTQg*2AJf\GKNG*HG*OTCITOG*HJK\*DG*CJONLTO\*

HG*\LBK\*G\I*G\\GKIBGDDG*7*NYJiTG*BKIGOZGKJKI*HLBI*GKNLTOJ[GO*DG*CJIBGKI*X*\G*COM\GKIGO*JTQ*HB__MOGKI\*

OGKHGmPZLT\* NLK\IBITJKI* \LK* \TBZB* GI* CJOIJ[GO* DG\* BK_LOFJIBLK\* JZGN* DAGK\GFfDG* HG\* COL_G\\BLKKGD\*

BFCDBiTM\g**

*

2J*=,'*HM_BKBI*DG\*?27:0)$1(707>"&)*HATK*CJONLTO\*HG*\LBK\*NLFFG*DG\*x*MDMFGKI\*HMIGOFBKJKI\*CLTO*DJ*

iTJDBIM* HATKG* COB\G* GK* NYJO[G* GI* iTABD* G\I* KMNG\\JBOG* HG* FJbIOB\GOg* 2G\* CLBKI\* NOBIBiTG\* CGTZGKI*

NLKNGOKGO* HG\* MDMFGKI\* HG* COJIBiTG\* LT* HG\* \BITJIBLK\* HABKIGO_JNG\* GKIOG* DG\* COL_G\\BLKKGD\g* !KG*

JIIGKIBLK*CJOIBNTDB]OG*HLBI*eIOG*CLOIMG*X*NGTQ*iTB*_LKI*DALfSGI*HG*Hh\_LKNIBLKKGFGKI\*_OMiTGKI\g*y*vUa:wg*

2G* FMHGNBK* NLLOHLKKJIGTO* HGZOJ* HLKN* eIOG* ZB[BDJKI* _JNG* X* DAGQB\IGKNG* HG* NG\* CLBKI\* NOBIBiTG\4* iTB*

CGTZGKI*OGCOM\GKIGO*HG\*HB__BNTDIM\*COMZB\BfDG\*DLO\*HG*DJ*COB\G*GK*NYJO[G*HT*CJIBGKIg**

N"! #/'0.)*,$'.';5%)*

2J* DGNITOG* GI* DAJKJDh\G* HG\* OGNLFFJKHJIBLK\* HG* fLKKG* COJIBiTG* _OJKkJB\G\* NLFCDMIMG\* CJO* DJ*

fBfDBL[OJCYBG*GFCDLhMG* ILTI* JT* DLK[*HG* NG* IOJZJBD* JF]KGKI*X*COLCL\GO* NBKi*CLBKI\* NOBIBiTG\*HJK\* DG*

CJONLTO\*HG*\LBK\*HG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDGg*1GTQPNB*NLK\IBITGKI*JTIJKI*HAMNTGBD\*iTG*

HAJQG\*CL\\BfDG\*HAJFMDBLOJIBLK*HJK\*DG*HMOLTDGFGKI*HG*NG*CJONLTO\g*

*

2G* )%I:)"J%& I):6*6%& HG* NG\*CJIBGKI\* NLK\IBITG* DG* COGFBGO* CLBKI* NOBIBiTG* vU9R4UU94UW`wg* #D* \AJ[BI* GK*

iTGDiTG*\LOIG*HG*DJ*COLfDMFJIBiTG*HG*DAGKIOMG*HG*NG\*CJIBGKI\*HJK\*TK*CJONLTO\*HG*\LBK\g*1G*CLBKI*G\I*

CJOIBNTDB]OGFGKI* \GK\BfDG* NJO* NG\* CJIBGKI\* KG* \LKI* iTG* OJOGFGKI* HGFJKHGTO\* HG* \LBK\*7* HMKB4*

FMNLKKJB\\JKNG4* YLKIG4* CGTO* HT* ST[GFGKI4* HB__BNTDIM\* _BKJKNB]OG\* CGTZGKI* OGCOM\GKIGO* JTIJKI*

HALf\IJNDG\* X* DAJNN]\* JTQ* \LBK\g* 2J* NOJBKIG* iTG* CGTI* \T\NBIGO* DG* OGNLTO\* X* NGOIJBKG\* COJIBiTG\*

FMHBNJDG\*IGDDG\*iTG*DAB\LDGFGKI*IYMOJCGTIBiTG*NLK\IBITG*CGTIPeIOG*TK*Lf\IJNDG*\TCCDMFGKIJBOGg*%K*ILTI*

MIJI*HG*NJT\G4*DJ*CGTO*HG*OGCOGKHOG*HT*CLBH\*iTABFCDBiTG*DG*IOJBIGFGKI*_JBI*CJOIBG*HG\*IOJBI\*NLK\IBITIB_\*

HG* DAJKLOGQBG* FGKIJDGg* 1LKNGOKJKI* DG\* FMHGNBK\4* LK* CLTOOJBI* \ABKIGOOL[GO* \TO* DABFCJNI* HG\* NOBI]OG\*

HBJ[KL\IBiTG\* HG* DAJKLOGQBG* FGKIJDG* \TO* DJ* CGOIBKGKNG* HG* DGTO* OJB\LKKGFGKI* NDBKBiTG* _JNG* X* TKG*

\BITJIBLK* HAJKLOGQBG* FGKIJDG* \Tf\hKHOLFBiTGg* 1GIIG* HM_BKBIBLK* NLK\IBITG* CGTIPeIOG* DJ* COM\GKIJIBLK*

NDBKBiTG* x*IhCBiTG*y* X* DJiTGDDG* \AJIIGKHGKI* NGOIJBK\4* CLTOIJKI* KLK* OGCOM\GKIJIBZG* HG* DJ* FJSLOBIM* HG\*



* *

*
*
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\BITJIBLK\*GK*CLCTDJIBLK*[MKMOJDGg*2G\*FMHGNBK\*[MKMOJDB\IG\*\LKI*BHGKIB_BM\*NLFFG*JNIGTO\*G\\GKIBGD\*

HG*NG*HMCB\IJ[G*CJO*DG\*OGNLFFJKHJIBLK\4*FJB\*BD*J*MIM*OJCCLOIM*iTG*NGOIJBK\*KG*DG*OMJDB\JBGKI*CJ\*GK*

COJIBiTGg*1G*OGCMOJ[G*COMNLNG*G\I*CLTOIJKI*NJCBIJD*NJO*DJ*HTOMG*HAMZLDTIBLK*HG\*IOLTfDG\*G\I*TK*_JNIGTO*

COLKL\IBiTG*fBGK*BHGKIB_BMg**

*

ES")7;6-'"7;*/&%/7)%&,*;/,&,*$"7;F-%,&%7&,*;/,&I,R6D;"7);F-%,&NLK\IBITG*DG*HGTQB]FG*CLBKI*NOBIBiTG*

vU9R4UU94UWR4UVVwg* 2G* FMHGNBK* NLLOHLKKJIGTO* HB\CGK\GOJ* DATK* LT* DAJTIOG* \GDLK* \J* \CMNBJDBIM* GI*

LOBGKIGOJ*DG*CJIBGKI*ZGO\*TK*NLK_O]OG*CLTO*J\\TOGO*DAJTIOG*J\CGNI*HG*DJ*COB\G*GK*NYJO[Gg*1GDJ*G\I*ZOJB*GK*

FMHGNBKG*HG*ZBDDG*NLFFG*GK*FMHGNBKG*YL\CBIJDB]OGg*1GIIG*COLfDMFJIBiTG*HAJOIBNTDJIBLK*GKIOG*FMHGNBKG*

\LFJIBiTG*GI*FMHGNBKG*C\hNYBJIOBiTG*KAG\I*Jf\LDTFGKI*CJ\*\CMNB_BiTG*X* DAJKLOGQBG*FGKIJDGg*%DDG*G\I*

\T__B\JFFGKI*[MKMOJDB\MG*CLTO*ST\IB_BGO*TK*IOJZJBD*HG*DJ*=,'*\TO*DG*\TSGI4*DJ*fLKKG*COB\G*GK*NYJO[G*HATK*

CJIBGKI*COM\GKIJKI*TK*IOLTfDG*C\hNYBJIOBiTG*KMNG\\BIJKI*DJ*COB\G*GK*NLFCIG*CJO*NYJiTG*BKIGOZGKJKI*HG*

NG\*HGTQ*J\CGNI\* DBM\* DATK*X* DAJTIOGg*.O* BD*G\I*fBGK*HMNOBI*iTG*NGIIG*NLLCMOJIBLK*CLTOOJBI*\LTZGKI*eIOG*

JFMDBLOMG*GK*COJIBiTGg*2G\*MNYJK[G\*HABK_LOFJIBLK\*KG*\LKI*CJ\*\h\IMFJIBiTG\*GKIOG*\LFJIBNBGK\*GI*

C\hNYBJIOG\4*GI*iTJKH*NG\*MNYJK[G\*LKI* DBGT* BD\*KG*\LKI*CJ\* ILTSLTO\*HG*iTJDBIM* \JIB\_JB\JKIGg*1GIIG*

NLFFTKBNJIBLK* HM_GNITGT\G* CGTI* eIOG* X* DALOB[BKG* HG* OGIJOH* HG* COB\G* GK* NYJO[G4* HG* OGHLKHJKNG\*

HAGQJFGK4*HG*BJIOL[MKBG*ZLBOG*HATKG*CGOIG*HG*NLK_BJKNG*HT*CJIBGKI*GKZGO\*DG\*FMHGNBK\*BFCDBiTM\4*LO*

LK*\JBI*DJ*HB__BNTDIM*HG*DAMIJfDB\\GFGKI*HATKG*JDDBJKNG*IYMOJCGTIBiTG*HJK\*DAJKLOGQBG*FGKIJDGg**

*

2G*)%6*-),&]&#%,&,*;/,&,I:6;"';,:,*NLK\IBITG*DG*IOLB\B]FG*CLBKI*NOBIBiTG*vW<4UU94UWR4UWa4UVVwg**!KG*

COGFB]OG*HB__BNTDIM*HG*IGOOJBK*G\I*DABKHGKIB_BNJIBLK*HG\*COL_G\\BLKKGD\*HG*HGTQB]FG*DB[KG4*iTJKH*NGTQPNB*

GQB\IGKIg*.K*CGTI*HAJBDDGTO\*\G*HGFJKHGO*\B*NGIIG*FMNLKKJB\\JKNG*GI*CJO_LB\*BKGQB\IGKNG*HG\*OGNLTO\*

CL\\BfDG\*HJK\*DAJKLOGQBG*FGKIJDG*KG*\GOJBI*CJ\*X*DALOB[BKG*HATK*HMNLTOJ[GFGKI*X*\ABFCDBiTGO*HJK\*DG*

OGCMOJ[G*GI*DJ*COB\G*GK*NYJO[G*HG*NG\*CJIBGKI\g*2AJNN]\*X*NG\*COL_G\\BLKKGD\*CLTO*TK*JZB\*\CMNBJDB\M*

NLK\IBITG* TKG* JTIOG* HB__BNTDIM* COJIBiTG*7* COLfDMFJIBiTG* HT* HMDJB* HG* OGKHGmPZLT\4* HAYL\CBIJDB\JIBLK*

COL[OJFFMG4* LT* fBGK* HG* DAJNNG\\BfBDBIM* JT* IMDMCYLKG* HT* NLK_O]OG* \LDDBNBIMg* ?JO* JBDDGTO\* NG* OGNLTO\*

BFCDBiTG* DABKIGOZGKIBLK* HG* KLTZGJTQ* JNIGTO\* HJK\* DG* CJONLTO\* HG* \LBK\4* iTB* G\I* JDLO\* iTJDB_BM* HG*

12%?3&#&$ v899wg*1GIIG*NLFCDGQBIM*GQB[G*TKG*NLLOHBKJIBLK*G__GNIBZG*J_BK*HG*[JOHGO*TKG*NLYMOGKNG*GI*

TKG*NLKIBKTBIM*HJK\* DG\*\LBK\*COLCL\M\4*GDDG* BFCDBiTG*HLKN*TKG*NLFFTKBNJIBLK*HG*iTJDBIM*GKIOG* DG\*



* *

*
*

UW:*

BKIGOZGKJKI\*7* NLTOOBGO\* FMHBNJTQ4* MNYJK[G\* IMDMCYLKBiTG\4* OMTKBLK\* \LKI* GKNLTOJ[M\* CJO* DG\*

OGNLFFJKHJIBLK\g*

*

ES")7;6-'"7;*/& %/7)%& ,*;/,& "$>-'"7*;)%,& %7& ,*;/,& D*,I;7"';%),* G\I* TKG* HMNDBKJB\LK* HT* CLBKI*

COMNMHGKI* vU9R4UU94UVVwg* #D* \AJ[BI* HATK* CLBKI* NOBIBiTG* IO]\* NDJBOGFGKI* BHGKIB_BM* HJK\* DG\*

OGNLFFJKHJIBLK\*HG*fLKKG\*COJIBiTG\*HG* DAJKLOGQBG*FGKIJDG4* ZJDJfDG* CLTO* DJ* CDTCJOI* HG\*FJDJHBG\*

NYOLKBiTG\g*%K*G__GI4* DG*NYJK[GFGKI*HABKIGOZGKJKI\*iTABFCDBiTG* DAGKIOMG*LT* DJ*\LOIBG*HAYL\CBIJDB\JIBLK*

CGTI* eIOG*X* DALOB[BKG*HATKG* OTCITOG*HJK\* DJ* NLKIBKTBIM* HG\* \LBK\*COLHB[TM\4* _JTIG*HG* NLFFTKBNJIBLKg*

2ALfDB[JIBLK* DM[JDG* HG* OMHJNIBLK* HATKG* DGIIOG* HG* DBJB\LK* HAJHOG\\J[G* GI* HG* \LOIBG* HAYL\CBIJDB\JIBLK* J*

MIJfDB* TK* NJHOG* FBKBFJD* HAMNYJK[G* v89Uwg* 3JB\* HJK\* DG* NJ\* HG* DAJKLOGQBG* FGKIJDG4* BD* G\I* JT\\B*

OGNLFFJKHM*iTG*DG*CJIBGKI*JBI*HG\*GKIOGIBGK\*JZJKI*GI*JCO]\*DJ*IOJK\BIBLK*JZGN*DAMiTBCG*JFGKMG*X*DG*

COGKHOG*GK*NYJO[Gg*2AYL\CBIJDB\JIBLK*BFCDBiTG*HLKN*TKG*NLLOHBKJIBLK*HG\*\LBK\*HATK*KBZGJT*GKNLOG*CDT\*

BFCLOIJKI* 7* JKIBNBCGO* GI* COMCJOGO* DAJHFB\\BLK* GI* DJ* \LOIBG*JT* IOJZGO\* HAMNYJK[G\* GKIOG* DG* CJIBGKI4* \LK*

GKILTOJ[G4*DG\*BKIGOZGKJKI\*HAJFLKI*GI*NGTQ*HAJZJDg*

*

E"&7)"/,;7;*/&%/7)%&$:#%6;/%&I:#;"7);F-%&%7&$:#%6;/%&"#-'7%*NLK\IBITG*DG*NBKiTB]FG*CLBKI*NOBIBiTG*

vU9R4UU9wg* 2AJKLOGQBG* FGKIJDG* G\I* NLKNGOKMG* CJO* NGIIG* iTG\IBLK* NJO* \LK* BKNBHGKNG* G\I* FJQBFJDG*

CGKHJKI* DAJHLDG\NGKNG* GI* \J* HTOMG* COMZB\BfDG* HAMZLDTIBLK* G\I* HG* DALOHOG* HG* CDT\BGTO\* JKKMG\g* 2G\*

OGNLFFJKHJIBLK\*BK\B\IGKI*\TO*DJ*KMNG\\BIM*HAJKIBNBCGO*NGIIG*IOJK\BIBLK4*HG*DJ*OMJDB\GO*HJK\*TKG*CMOBLHG*

HG* \IJfBDBIM* HT* IOLTfDG4* iTG* DG\* BKIGOZGKJKI\* HAJFLKI* GI* HAJZJD* NLFFTKBiTGKI* JNIBZGFGKI* ZLBOG*

BK\IJTOGKI* TKG* CMOBLHG* HG* NYGZJTNYGFGKI* HG\* \LBK\g* 1GIIG* COLfDMFJIBiTG* KAG\I* CJ\* \CMNB_BiTG* X*

DAJKLOGQBG*FGKIJDG*NJO*HG*KLFfOGT\G\*FJDJHBG\*NYOLKBiTG\*\G*HMZGDLCCGKI*CGKHJKI*DAGK_JKNGg*1GIIG*

IOJK\BIBLK* OGCOM\GKIG* CDT\* iTATK* NYJK[GFGKI* HABKIGOZGKJKI* CLTO* JNNLFCJ[KGO* DAMZLDTIBLK* KJITOGDDG*

HATKG* FJDJHBGg* ?LTO* DG* CJIBGKI4* NGIIG* IOJK\BIBLK* \ABK\NOBI* HJK\* TKG* CMOBLHG* CJO_LB\* FJD* ZMNTG* HG*

NYJK[GFGKI* [DLfJD4* JZGN* DAMFGO[GKNG* HATKG* BKHMCGKHJKNG* GI* HG* COLfDMFJIBiTG\* COLCOG\* X* DAp[G*

JHTDIG*IGDDG\*iTG*DJ*ZBG*COL_G\\BLKKGDDG*LT*DG\*NLKHTBIG\*X*OB\iTGg*2G\*CMHBJIOG\*\LKI*JBK\B*JFGKM\*X*

NLK_BGO* DG\* \LBK\* HG* DGTO\* CJIBGKI\* HGZGKJKI* JHTDIG\* X* HAJTIOG\* FMHGNBK\4* NGTQPNB* MIJKI* CJO_LB\*

OMIBNGKI\* X* COGKHOG* GK* NYJO[G* HG\* CJIYLDL[BG\* JZGN* DG\iTGDDG\* BD\* LKI* FLBK\* HAGQCMOBGKNG* LT*

KMNG\\BIJKI* TKG* _LOFJIBLK* NLFCDMFGKIJBOGg* 1GIIG* IOJK\BIBLK* J* _JBI* DALfSGI* HG* IOJZJTQ* HJK\* HBZGO\G\*

CJIYLDL[BG\*NYOLKBiTG\g*,TPHGDX*HATK*ZMNT*MFLIBLKKGD*HB__BNBDG*DBM*JT*NYJK[GFGKI*HAMiTBCG4*BD*G\I*HMNOBI*



* *
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*

UW`*

iTG* NGIIG* CMOBLHG* G\I* \LTZGKI* J\\LNBMG* X* TKG* J[[OJZJIBLK* HG* DJ* CJIYLDL[BG* \GNLKHJBOG* X* TKG*

BKLf\GOZJKNG* IYMOJCGTIBiTG*ZLBOG*TKG* OTCITOG*HG*\TBZBg* 2AMNYGN*HG* IOJK\BIBLK*J*MIM* OJCCLOIM*NLFFG*

ZJOBJKI* HG*8:z*X*RUz*\GDLK* DJ* HM_BKBIBLK*GFCDLhMG*GI* DJ* CJIYLDL[BG4* ST\IB_BJKI* DABKIMOeI* CLOIM* X* NGIIG*

COLfDMFJIBiTG*v898{89awg**

*

(LTIG_LB\4* COMNB\LK\* iTG* DG* fLK* HMOLTDGFGKI* HATK* CJONLTO\* HG* \LBK\* KG* \G* DBFBIG* CJ\* X* DAJIIGKIBLK*

CLOIMG*X*NG\*CLBKI\*NOBIBiTG\g*2G\*COMOGiTB\*HATKG*NLLOHBKJIBLK*G__BNJNG*GI*CMOGKKG*\LKI*DJ*NLKZBNIBLK4*

DJ*FLIBZJIBLK*GI* DABFCDBNJIBLK*HG\* BKIGOZGKJKI\g*.O*NGIIG*NTDITOG*HG* DJ*NLLOHBKJIBLK*KAG\I*CJ\*CJOIJ[MG*

CJO* ILT\*7* DJ*FMNLKKJB\\JKNG*ZLBOG*KLKPOGNLKKJB\\JKNG*HT*OEDG*HG*NYJNTK*G\I*TK* _OGBK*FJSGTO*X*TK*

CJONLTO\* HG* \LBK\* NLLOHLKKMg* 1GIIG* NLKZBNIBLK* HLBI* M[JDGFGKI* eIOG* CJOIJ[MG* CJO* DG* CJIBGKI* GI* \LK*

GKILTOJ[G*COLNYG4* DJ* KMNG\\BIM* GI* DABKIMOeI* HATK* \TBZB*FTDIBHB\NBCDBKJBOG* HLBI* HLKN*eIOG* fBGK* NLFCOB\Gg*

(LTIG_LB\*\B*TKG*ZLDLKIM*HG*NLLOHBKJIBLK*GQB\IG4*GDDG*\G*YGTOIG*\LTZGKI*X*HG*KLFfOGTQ*Lf\IJNDG\*GK*

COJIBiTGg*2G*COGFBGO*G\I*DG*FJKiTG*HG*IGFC\*7*OMHB[GO*TKG*DGIIOG4*JCCGDGO*TK*NLK_O]OG4*CJOIBNBCGO*X*TKG*

OMTKBLK*\LKI*JTIJKI*HAJNIBZBIM\*HMDJB\\MG\*JT*COL_BI*HG*DAGQGONBNG*NDBKBiTG*GK*OJB\LK*HT*IGFC\*iTAGDDG\*

BFCDBiTGKI* CLTO* TKG* COL_G\\BLK* \LT__OJKI* HATK* \LT\PG__GNIB_* [DLfJDg* 'G* CL\G* GK\TBIG* DJ* iTG\IBLK* HT*

_BKJKNGFGKI*GI*HG*DJ*ZJDLOB\JIBLK*HG*NGIIG*JNIBZBIM*HG*NLLOHBKJIBLK4*X*DAJBOG*HT*CJBGFGKI*X*DAJNIG*GI*HG*DJ*

IJOB_BNJIBLK* X* DAJNIBZBIM* FJSLOBIJBOG\g* %K_BK4* DJ* NLFCDGQBIM* HG* NGOIJBK\* HB\CL\BIB_\* NGKIOM\* \TO* DJ*

NLLOHBKJIBLK*NLKNGCITJDB\M\*CJO*DG\*CLTZLBO\*CTfDBN\*GI*HLKI*DJ*FB\G*GK*CDJNG*HLBI*eIOG*X*DABKBIBJIBZG*HG\*

COL_G\\BLKKGD\* HG* IGOOJBK* CLTOOJBI* JT\\B* OGCOM\GKIGO* TK* _OGBK* \TCCDMFGKIJBOG* X* DJ* CMOGKKB\JIBLK* HG*

NGIIG*NTDITOG*HG*DJ*NLLOHBKJIBLK*HG\*\LBK\*vUVVwg***
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*

2J* NLFCDGQBIM* CLIGKIBGDDG* HG* NG* CJONLTO\* HG* \LBK\* CGTI* eIOG* \NYMFJIB\MG* \LT\* DJ* _LOFG*HG* NGONDG\*

NLKNGKIOBiTG\g* 2G* NGONDG* NGKIOJD* OGCOM\GKIG* DG* CJIBGKI*7* NGDTBPNB* G\I* CJO_LB\* DJ* \GTDG* NLK\IJKIG* HJK\*

ILTIG* DJ* COB\G* GK* NYJO[G4* iTB* \G* ZGTI* CJO* JBDDGTO\* JHJCIMG* X* \G\* fG\LBK\g* 2G* COGFBGO* CLBKI* NOBIBiTG*

NLOOG\CLKH*JT*OGCMOJ[G*HG*DAJKLOGQBG*FGKIJDG4*GI*CJO*GQIGK\BLK*X*DAJNiTB\BIBLK*HT*\IJITI*HG*CJIBGKI*GK*

GKIOJKI*HJK\*TK*CJONLTO\*HG*\LBK\g*2G*HGTQB]FG*NGONDG*NLOOG\CLKH*JTQ*\LBK\*fB_LNJTQ*\LFJIBiTG\*GI*

C\hNYBJIOBiTG\4* FBKBFTF* OGNLFFJKHM* HJK\* DAJNNLFCJ[KGFGKI* HG* NG\* CJIBGKI\* GI* HLKI* DJ* fLKKG*

NLLOHBKJIBLK* OGCOM\GKIG* CLTOIJKI* HMSX* TK* \GNLKH* CLBKI* NOBIBiTGg* 2J* COL[OG\\BLK* ZGO\* DG\* NGONDG\*

GQIMOBGTO\* NLOOG\CLKH* X* TKG* GQB[GKNG* HG* NLLOHBKJIBLK* \TCCDMFGKIJBOG*7* JBK\B* DG* IOLB\B]FG* NGONDG*

NLOOG\CLKH*JT*OGNLTO\*X*HG\*JZB\*FMHBNJTQ*\CMNBJDB\M\*GI*X*DABFCDBNJIBLK*HAJTIOG\*COL_G\\BLKKGD\*IGD\*

iTG* HG\* IOJZJBDDGTO\* \LNBJTQg* 1GNB* MDJO[BI* DG* KLFfOG* HABKIGOZGKJKI\4* DAJNIBZBIM* HG* NLLOHBKJIBLK*

OMNBCOLiTG*COGKJKI*JDLO\* ILTI* \LK*\GK\g*2G*CJ\\J[G*HG*\LBK\*JFfTDJILBOG\*X*HG\*\LBK\*YL\CBIJDBGO\*

\LFJIBiTG\*LT*C\hNYBJIOBiTG\*BFCDBiTG*GK*[MKMOJD*TK*NYJK[GFGKI*BKIM[OJD*FJB\*IGFCLOJBOG*HJK\*DG\*

BKIGOZGKJKI\4*BD*\AJ[BI*X*NG*IBIOG*HATK*CLBKI*NOBIBiTG*FJSGTO*HJK\*DG*CJONLTO\*HG*\LBK\g*%K_BK4*DJ*IOJK\BIBLK*

GKIOG* FMHGNBKG* CMHBJIOBiTG* GI* FMHGNBKG* JHTDIG* BFCDBiTG* X* KLTZGJT* TK* NYJK[GFGKI* CL\\BfDGFGKI*

BKIM[OJD* HABKIGOZGKJKI*FJB\* NGIIG* _LB\PNB* HM_BKBIB_4* ST\IB_BJKI* \J* CL\BIBLK* GQNGKIOMG* HJK\* DG* \NYMFJ* NJO*

CJOIBNTDB]OGFGKI*NLFCDGQG*\TO*DG*CDJK*HG*DJ*NLLOHBKJIBLKg*
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2G\*OGNLFFJKHJIBLK\*HG*fLKKG\*COJIBiTG\*_OJKkJB\G\*NLKNGOKJKI*DAJKLOGQBG*FGKIJDG*NLK\IBITGKI*TKG*

COLCL\BIBLK*HABHMJD*HG*COB\G*GK*NYJO[G*FMHBNJDG*HG* NG\*CJIBGKI\* \TO* DG* IGOOBILBOG*JT*FLFGKI*HG* DGTO*

OMHJNIBLKg*(LTIG_LB\4*\B* DG\*KLIBLK\*HG*CJONLTO\*HG*\LBK\*GI*HG*OM\GJT*HG*\JKIM*\LKI*FGKIBLKKMG\*X*

CDT\BGTO\* OGCOB\G\4* NG\* HLNTFGKI\* KG* NLK\IBITGKI* CJ\* TK* NJYBGO* HG\* NYJO[G\* CLTO* TKG* NGOIJBKG*

LO[JKB\JIBLK* HG\* \LBK\* HG* DAJKLOGQBG* FGKIJDG* GK* 0OJKNGg* -BGK* JT* NLKIOJBOG4* NG\* OGNLFFJKHJIBLK\*

x*\LKI*X*JHJCIGO*GK*_LKNIBLK*HG*DAL__OG*HG*\LBK\*DLNJDG\*GI*HG*\G\*DBFBIG\*y*vU9Rwg**,BK\B4*CLTO*iTABD*h*JBI*

JFMDBLOJIBLK* DJ* COB\G* GK* NYJO[G* HG\* CJIBGKI\4* DG* NLKIGQIG* HJK\* DGiTGD* NG\* OGNLFFJKHJIBLK\* LKI*

ZLNJIBLK*X*eIOG*JCCDBiTMG\*HLBI*eIOG*NLKKTg*1AG\I*DJ*OJB\LK*CLTO*DJiTGDDG*DG*NLKIGQIG*HJK\*DGiTGD*\AG\I*

HMOLTDMG*DJ*\BITJIBLK*NDBKBiTG*X*DALOB[BKG*HG*NG*IOJZJBD*ZJ*eIOG*COM\GKIMg*

*

& 1"-792D;/& N",92D;/&

(*I-'"7;*/&v89<w& aRa*9<R*YJfBIJKI\* U*U:9*9`a*YJfBIJKI\*

0-)+"6%&v89Vw& W`8a*tF#* :aVR*tF#*

.*$$-/%,&v89Vw& WRR* `U:*

\7">';,,%$%/7,&#%&!.?G&
002&%7&I,R6D;"7);%&

):I%)7*);:,&#"/,&'%&=AB500&
v8U9w&

a:* U9:*

@1C&^8UUw& 8* 8*

.(C0&v8U8w& :* R*

4%/,;7:&#%&$:#%6;/,&
J:/:)"';,7%,&v8UWw*

aa*CLTO*U99*999*YJfBIJKI\* U9R*CLTO*U99*999*YJfBIJKI\*

*

2M[GKHG*7*1?('*7*1LFFTKJTIM*?OL_G\\BLKKGDDG*(GOOBILOBJDG*HG*'JKIM*|*0#"%''*7*0#NYBGO*"JIBLKJD*HG\*

)IJfDB\\GFGKI\*'JKBIJBOG\*GI*'LNBJTQ*|*/=(*7*/OLTCGFGKI*=L\CBIJDBGO*HG*(GOOBILBOG*|*31.*7*3MHGNBKG*

1YBOTO[BG*.f\IMIOBiTG4*''&*7*'LBK\*HG*'TBIG*GI*HG*&MJHJCIJIBLK*

$

8.'3&."$T$;$E&)1(7?076$*&)$*<?.(0&%&:0)$*@7:0<(g0$
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2G* HMCJOIGFGKI* HT* =JTIP&YBK* NLOOG\CLKH* X* TKG* NBONLK\NOBCIBLK* JHFBKB\IOJIBZG* _OJKkJB\G* CLOIJKI* DG*

KTFMOL*R<g*(LTIG_LB\* DJ*NLDDGNIBZBIM* IGOOBILOBJDG*HT*=JTIP&YBK*KAGQB\IG*CDT\*HGCTB\* DG*U!"* SJKZBGO*898U4*

OGFCDJNMG* CJO* DJ* 1LDDGNIBZBIM* GTOLCMGKKG* HA,D\JNG* iTB* NLFCOGKH* M[JDGFGKI* DAJKNBGKKG* NLDDGNIBZBIM*

IGOOBILOBJDG*HT*-J\P&YBKg*1GIIG*NLDDGNIBZBIM*GTOLCMGKKG*HA,D\JNG*_JBI*CJOIBG*HG* DJ*OM[BLK*/OJKHP%\I*iTB*

OGFCDJNG*DG\*JKNBGKKG\*OM[BLK\*HA,D\JNG4*HG*2LOOJBKG*GI*HG*1YJFCJ[KGP,OHGKKG*HGCTB\*DG*U!"*SJKZBGO*

89URg* #D* G\I* DBFBIOLCYG* HT* HMCJOIGFGKI* HT* -J\P&YBK* JT* KLOH4* HT* HMCJOIGFGKI* HG\* $L\[G\* GI* HT*

(GOOBILBOG*HG*-GD_LOI*X*DALTG\I4*HG*DJ*'TB\\G*JT*\TH*GI*HG*DA,DDGFJ[KG*X*DAG\I*v8U:48U`wg*

*

1G* HMCJOIGFGKI* NLFCOGKH* aRa*9<R* YJfBIJKI\* OMCJOIB\* \TO* iTGDiTG\* W`8a* tF#4* JBK\B* iTG* WRR*

NLFFTKG\* HLKI* DG\* CDT\* BFCLOIJKIG\* GK* IGOFG* HG* CLCTDJIBLK* \LKI* 3TDYLT\G* GI* 1LDFJO* JZGN*

OG\CGNIBZGFGKI* U9<* WU8* GI* * R<* R<8* YJfBIJKI\* GK* 89UV* v89<489Vwg* 2G* 0#NYBGO* "JIBLKJD* HG\*

%IJfDB\\GFGKI\*'JKBIJBOG\*GI*'LNBJTQ*v0#"%''w*h*OM_MOGKNG*8`*\IOTNITOG\*\JKBIJBOG\*HG*C\hNYBJIOBG4*8V*

HG*''&4*GI* UR*HG*3MHGNBKG4*1YBOTO[BG4*.f\IMIOBiTG* v31.w* \LBI* TK* ILIJD* HG*a:* \IOTNITOG\* \JKBIJBOG\*

v8U9wg*6TJIOG*1?('*GI*HGTQ*/=(*GQB\IGKI*\TO*DG*IGOOBILBOG4*HLKI*TK*/=(*NLFFTK*JZGN*DG*HMCJOIGFGKI*

-J\P&YBK* v8U848URwg* `VW* FMHGNBK\* [MKMOJDB\IG\* DBfMOJTQ* MIJBGKI* BK\IJDDM\* HJK\* DG* =JTIP&YBK* GK*

HMNGFfOG*89884*\LBI*TKG*HGK\BIM*HG*aa*LFKBCOJIBNBGK\*CLTO*U99*999*YJfBIJKI\*v8UWwg*

*

?LTO*FGIIOG*GK*CGO\CGNIBZG*NG\*NYB__OG\4*\GDLK*DG\*FeFG\*\LTONG\4*U*U:9*9`a*YJfBIJKI\*ZBZGKI*HJK\*DG*

HMCJOIGFGKI* HT* -J\P&YBKg* 1GDTBPNB* J* TKG* \TCGO_BNBG* HG* :aVR* tF#4* NLKIBGKI* `U:* NLFFTKG\* HLKI* DJ*

COGFB]OG*G\I*'IOJ\fLTO[*JZGN*8<a*88<*YJfBIJKI\g*W`*\IOTNITOG\*HG*C\hNYBJIOBG4*WV*HG*''&4*GI*8R*HG*

31.* \LKI* GKOG[B\IOMG\* \LBI* U9:* \IOTNITOG\* \JKBIJBOG\* OGIOLTZMG\* \TO* DJ* fJ\G* HT* 0#"%''* JZGN* DG\*

FeFG\* NOBI]OG\* HG* OGNYGONYGg*.K*HMKLFfOG* R*1?('4* 8*/=(*HLKI* TK* NLFFTK*JZGN* DG*=JTIP&YBK4*

U89V*LFKBCOJIBNBGK\*\LBI*TKG*HGK\BIM*HG*U9R*FMHGNBK\*[MKMOJDB\IG\*CLTO*U99*999*YJfBIJKI\g**

*

1LKNGOKJKI*DAL__OG*HG*\LBK\*\CMNBJDB\MG*HJK\*DG\*(1,4*DJ*00,-*OGNGK\G*TK*NGKIOG*HJK\*DG*=JTIP&YBK*GI*

IOLB\* HJK\* DG* -J\P&YBK* v8Uawg* !KG* J\\LNBJIBLK* JD\JNBGKKG4* ,&((,* CLTO* ,\\LNBJIBLK* &M\GJT* HG\*

(YMOJCBG\* HG\* (OLTfDG\* ,DBFGKIJBOG\4* DB\IG* DG\* COL_G\\BLKKGD\* OM_MOGKI\* HJK\* ILTIG* DA,D\JNG*7* a*

COL_G\\BLKKGD\*\LKI* BHGKIB_BM\*HJK\* DG\* DLNJDBIM\*HT*=JTIP&YBK4*GI*8R*HJK\*NGDDG\*HT*-J\P&YBK* v8U<wg*

,&((,4*NOMMG*GK*UVVV4*\G*COM\GKIG*NLFFG*TK*x*OM\GJT*OM[BLKJD*HLKI*DJ*FB\\BLK*G\I*HG*COLFLTZLBO*GI*
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HG* \LTIGKBO* ILTIG\* DG\* _LOFG\* HG* IOJBIGFGKI4* HAJBHG* GI* HAJNNLFCJ[KGFGKI* CLTO* DAJKLOGQBG* GI* DJ*

fLTDBFBG*y*v8U<wg*.TIOG*DG*OM_MOGKNGFGKI*HG*COL_G\\BLKKGD\*OM_MOGKI\*CJOIGKJBOG\*HG*DAJ\\LNBJIBLK*HJK\*

ILTIG*DA,D\JNG4*NGIIG*J\\LNBJIBLK*LO[JKB\G*CDT\BGTO\*[OLTCG\*HAMNYJK[G*GI*HG*\LTIBGK*HJK\*DG*IGOOBILBOG*

JBK\B*iTATKG*NLK_MOGKNG*JKKTGDDG*\TO*DG\*(1,g**

*

2ALO[JKB\JIBLK* HG* DJ* COB\G* GK* NYJO[G* HG* DAJKLOGQBG*FGKIJDG* GK*,D\JNG* J* MIM* MITHBMG* GK* HMIJBD* HJK\*

CDT\BGTO\* IY]\G\* \IOJ\fLTO[GLB\G\4* HLKI* HGTQ* OMNGKIG\* CJO* 2LTB\P3JOBG* +A!\\GD* GK* 89Ua* GI* 2JTOG*

&LIY* GK* 898U* vUWR48UVwg*1LFFG*CJOILTI* GK*0OJKNG4* NGIIG* COB\G* GK* NYJO[G* KG* OGD]ZG* CJ\* HG* \LBK\*

\CMNBJDB\M\*GK*COGFB]OG*BKIGKIBLKg*,BK\B4*FMHGNBK\*\LFJIBNBGK\*GI*C\hNYBJIOG\*GQGOkJKI*HJK\*HB__MOGKI\*

IhCG\*HG*\IOTNITOG\*OGkLBZGKI*GI*COGKKGKI*GK*NYJO[G*NG\*CJIBGKI\*JT*FeFG*IBIOG*iTG*ILT\*DG\*JTIOG\g**

%K* COJIBiTG4* FMHGNBK\* [MKMOJDB\IG\* GI* CMHBJIOG\* NLK\IBITGKI* IYMLOBiTGFGKI* DG* COGFBGO* OGNLTO\* JT*

IOJZGO\*HG*DGTO*JNIBZBIM*HG*NLK\TDIJIBLK*HG*\LBK\*COBFJBOG\g*'B*TK*NJ\*HAJKLOGQBG*FGKIJDG*G\I*HMCB\IM*LT*

\T\CGNIM4* BD*HLBI*COM_MOGKIBGDDGFGKI*eIOG* OMLOBGKIM*ZGO\*\LK*FMHGNBK* IOJBIJKIg*1GDTBPNB*G\I*X*FeFG*HG*

OMJDB\GO*TKG*COGFB]OG*MZJDTJIBLK*HG*DJ*COLfDMFJIBiTG4*HG*COGKHOG*TK*JZB\*\CMNBJDB\M*\B*KMNG\\JBOG*GI*

HALO[JKB\GO* DG\* \LBK\* BKHBiTM\* JTCO]\* HAJTIOG\* COL_G\\BLKKGD\* IGD\* iTATK* C\hNYBJIOG* LT* TK*

C\hNYLDL[TG4*JZGN* DAJNNLOH*HT*CJIBGKIg*'B*NGTQPNB*GQGONGKI*GK* DBfMOJD*LT*\LKI*\JDJOBM\*HATKG*NDBKBiTG*

CJO* GQGFCDG4* DG* NYLBQ* G\I* X* DJ* HB\NOMIBLK* HT* CJIBGKI* GI* HT* FMHGNBK* IOJBIJKIg* %K* OGZJKNYG4* HJK\* DG*

\GNIGTO*CTfDBN4* DALOBGKIJIBLK*HT*CJIBGKI* \G* _GOJ*COM_MOGKIBGDDGFGKI*HJK\*TKG*\IOTNITOG*JCCJOIGKJKI*JT*

\GNIGTO*HG*C\hNYBJIOBG*JHTDIG*LT*BK_JKILPSTZMKBDG*HG*\LK*DBGT*HAYJfBIJIBLKg**

*

1GIIG*\GNILOB\JIBLK*HG\*\LBK\*GK*\JKIM*FGKIJDG4*FB\G*GK*CDJNG*GK*0OJKNG*X*CJOIBO*HG\*JKKMG\*UVR94*

G\I*TK*HMNLTCJ[G*[ML[OJCYBiTG*GK*IGOOBILBOG\*HAGKZBOLK*a9*999*YJfBIJKI\*CLTO*DJ*C\hNYBJIOBG*JHTDIG*GI*

899*999*X*W99*999*YJfBIJKI\*CLTO* DJ*CMHLC\hNYBJIOBGg*1YJiTG*\GNIGTO*J\\TFG* DJ* OG\CLK\JfBDBIM*HG*

DAL__OG* HG* \LBK\* CTfDBiTG* GK* \JKIM* FGKIJDG* HJK\* \LK* CMOBF]IOGg* 2G\* FB\\BLK\* HG* NYJiTG* \GNIGTO*

NLFCOGKKGKI*DJ*COMZGKIBLK4*DG*OGCMOJ[G*COMNLNG4*DJ*COB\G*GK*NYJO[G*GI*DG*\TBZB4*DJ*OMJHJCIJIBLK*\LNBJDG*

GI*COL_G\\BLKKGDDG4*DAJNNLFCJ[KGFGKI*HG*DAGKILTOJ[G*GI*DJ*NLLOHBKJIBLK*JZGN*DG\*CJOIGKJBOG\*\LNBJTQ*GI*

FMHBNL\LNBJTQg* ?LTO* NG* _JBOG4* DG* \GNIGTO* COLCL\G* TKG* L__OG* HG* \LBK\* HG* COLQBFBIM* JFfTDJILBOG\4*

YL\CBIJDBGO\4* GI* GK_BK* BKIGOFMHBJBOG\* GKIOG* JFfTDJILBOG* GI* YL\CBIJDBGOg* 2G* 13?* NLK\IBITG* DG* \LNDG* HG*

COB\G* GK* NYJO[G* JFfTDJILBOG* JT* \GBK* HG\* \GNIGTO\* HG* \JKIM*FGKIJDG* HG* DAGK_JKI* GI* HG* DAJHTDIGg*1G\*

NGKIOG\*\LKI*JKBFM\*CJO*TKG*MiTBCG*CDTOBCOL_G\\BLKKGDDG* NLLOHLKKMG*CJO*TK*C\hNYBJIOG* NLFCOGKJKI*



* *

*
*
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FMHGNBK\4*C\hNYLDL[TG\4* BK_BOFBGO\4* IOJZJBDDGTO\*\LNBJTQ*GI*COL_G\\BLKKGD\*HG* OMMHTNJIBLKg*1G\*13?*

LKI* TKG* JNIBZBIM* HAJNNTGBD* GI* HG* NLLOHBKJIBLK* HG\* \LBK\* \TO* DG* \GNIGTO4* GK* JFLKI* GI* GK* JZJD* HG*

DAYL\CBIJDB\JIBLKg*+AJTIOG\*IhCG\*HG*\IOTNITOG\*CGTZGKI*NLFCDMIGO*NGIIG*L__OG*\GDLK*DAp[G*HT*CJIBGKI4*IGD\*

iTG* DG\*1GKIOG\*3MHBNLP?\hNYLP?MHJ[L[BiTG\* v13??w*JhJKI*M[JDGFGKI*TKG*NLFCMIGKNG*HJK\* DG\*

IOLTfDG\* HG\* JCCOGKIB\\J[G\* GI* HT* NLFCLOIGFGKI4* LT* fBGK* DG\* 1GKIOG\* HA,NIBLK* 3MHBNLP'LNBJDG*

?OMNLNG* v1,3'?w* HMHBM\* JTQ* OGIJOH\* HG* HMZGDLCCGFGKI* C\hNYLFLIGTO* GK* C\hNYBJIOBG* BK_JKILP

STZMKBDGg*%K_BK4* DJ* CDTCJOI* HG\* \GNIGTO\* HB\CL\GKI* HATKG*MiTBCG*HG* DBJB\LK*FLfBDB\JfDG* \TO* DG* IGOOJBK4*

CLTO*JZB\*GI*JFLONGO*TKG*COB\G*GK*NYJO[G*CJO*GQGFCDG*JT*\GBK*HATK*\GOZBNG*HG*FMHGNBKG*\LFJIBiTG*

v:94889{888wg* 'B* TKG* YL\CBIJDB\JIBLK* G\I* KMNG\\JBOG* JT* HMNLTO\* HATKG* MZJDTJIBLK* FMHBNJDG4* TK*

MIJfDB\\GFGKI*YL\CBIJDBGO*HG*COLQBFBIM*CLTOOJ*OGNGZLBO* DG*CJIBGKIg*+JK\* DG*NJHOG*HATKG*YL\CBIJDB\JIBLK*

GK*C\hNYBJIOBG*HG*DAJHTDIG*LT*HG*DAGK_JKI4*DX*GKNLOG4*BD*\AJ[BOJ*COM_MOGKIBGDDGFGKI*HT*NGKIOG*YL\CBIJDBGO*HT*

\GNIGTO*NLOOG\CLKHJKI*JT*DBGT*HAYJfBIJIBLK*HT*CJIBGKIg**

*

2G\* COL_G\\BLKKGD\* NLK\IBITJKI* DAL__OG* HG* \LBK\* HG* COGFB]OG* BKIGKIBLK* HJK\* DG* HMCJOIGFGKI* HT*=JTIP

&YBK*\LKI* OM_MOGKNM\*HJK\*HB__MOGKIG\*fJ\G\*HG*HLKKMG\4* IGDDG\*iTG* DAJKKTJBOG*\JKIM*HG* DAJ\\TOJKNG*

FJDJHBG* CLTO* DG\* COL_G\\BLKKGD\* HG* \JKIM* DBfMOJTQ* v88Wwg* 2G* \BIG* BKIGOKGI* HT* 'GOZBNG* ?TfDBN*

HABK_LOFJIBLK*GK*\JKIM*HB\CL\G*HATK*JKKTJBOG*iTB*BKNDTG*M[JDGFGKI*NGOIJBKG\*\IOTNITOG\*HG*\LBK\*v88:wg*

$BJ(OJSGNILBOG* COLCL\G* TK* JKKTJBOG* CDT\* GQYJT\IB_* HG\* MIJfDB\\GFGKI\* \JKBIJBOG\* GI*FMHBNLP\LNBJTQ*

vUaVwg*2A,&'*/OJKH*%\I*HB\CL\G*HATK*JKKTJBOG*HG\*1?('*GI*/=(*HT*IGOOBILBOG4*iTB*CGTI*eIOG*NLFCDMIM*

CJO*DG\*\BIG\*BKIGOKGI*HG\*HB__MOGKIG\*\IOTNITOG\*DB\IMG\*v8UU48U8wg*2G*\BIG*BKIGOKGI*HT*1=*HG*&LT__JNY*

OM_MOGKNG* DG\* \GNIGTO\* C\hNYBJIOBiTG\* GI* DGTO\* MIJfDB\\GFGKI\* HG* OM_MOGKNG* NYGm* DAJHTDIG* GI* DAGK_JKI*

HJK\* DG*HMCJOIGFGKI*HT*=JTIP&YBK* v88`wg*%K_BK4* DG*+,1*HA,D\JNG*COLCL\G*TKG*JBHG* BKHBZBHTJDB\MG*X*

DABHGKIB_BNJIBLK*HG\*fLK\*CJOIGKJBOG\*HG*\LBK\*CLTO*TK*CJIBGKI*HLKKM*v88Rwg*'B*HG\*JNIGTO\*HG*COGFBGO*

OGNLTO\* BHGKIB_BGKI* HG\* CJIBGKI\* OGDGZJKI* HG* \LBK\* CDT\* \CMNBJDB\M\4* DAJKKTJBOG* HG\* COL_G\\BLKKGD\*

OM_MOGKI\* COLCL\M* CJO* ,&((,* NLK\IBITG* TKG* COMNBGT\G* JBHG* CLTO* DG\* LOBGKIGO* \GDLK* DG* IGOOBILBOG*

NLKNGOKMg* 6TJIOG* NGKIOG\* \CMNBJDB\M\* HJK\* DAJKLOGQBG* FGKIJDG* GQB\IGKI* GK* ,D\JNGg* +JK\* DG*

HMCJOIGFGKI*HT*-J\P&YBK4*JT*1=!*HG*'IOJ\fLTO[4*KLT\*OGIOLTZLK\* DG\*\GOZBNG\*HG*C\hNYBJIOBG*GI* DG*

\GOZBNG* HG*FMHGNBKG* BKIGOKG4* GKHLNOBKLDL[BG* GI* KTIOBIBLKg* +JK\* DG* HMCJOIGFGKI* HT* =JTIP&YBK4* KLT\*

OGIOLTZLK\* DG* ''&* \CMNBJDB\M* GK* OMJHJCIJIBLK* KTIOBIBLKKGDDG* HG\* (OLB\P)CB\* GI* DG\* \GOZBNG\* HG*

C\hNYBJIOBG*HT*1=*HG*1LDFJOg**
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&

,BK\B4*ILTI*NLFFG*HJK\*DG*-J\P&YBK4*HG\*\LBK\*CLTO*DAJKLOGQBG*FGKIJDG*\LKI*CL\\BfDG\*HJK\*DG*=JTIP

&YBK4*\LT\*DJ*_LOFG*HG*NLK\TDIJIBLK\4*HAYL\CBIJDB\JIBLK*HG*SLTO4*HAYL\CBIJDB\JIBLK*NLKZGKIBLKKGDDG*GI*HG*

\LBK\*HG*\TBIG*GI*HG*OMJHJCIJIBLKg*3MHGNBKG*\LFJIBiTG*GI*FMHGNBKG*C\hNYBJIOBiTG*h*\LKI*ILTIG\*HGTQ*

OGCOM\GKIMG\*X*ILTI*p[G*HG*DJ*ZBGg**

*

(LTIG_LB\4*DG*OM_MOGKNGFGKI*[DLfJD*HG*DAL__OG*HG*\LBK\*\TO*DG*IGOOBILBOG*G\I*COLfDMFJIBiTGg*2J*FTDIBCDBNBIM*

HG\* \LTONG\* FGKIBLKKMG\* CDT\* YJTI* GK* G\I* DABDDT\IOJIBLKg* 1GNB* G\I* CJOIBNTDB]OGFGKI* ZOJB* GK* \JKIM*

FGKIJDG*v88Vwg*

*
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?JO* JBDDGTO\* DG* CJONLTO\* HG* \LBK\* HG\* CJIBGKI* \LT__OJKI* HAJKLOGQBG* FGKIJDG* KAG\I* CJ\* GKNLOG*

L__BNBGDDGFGKI*\IOTNITOM*X*DAMNYGDDG*HG*DA,D\JNG*LT*X*DAMNYGDDG*HG*\G\*HMCJOIGFGKI\*v8W9wg*!K*COLSGI*HG*

OM\GJT*HG*\LBK\*HMHBM*X*NGIIG*COLfDMFJIBiTG*JZJBI*MIM*CLOIM*CJO*3BNYGD*?JIOB\4*JDLO\*NYG_*HG*\GOZBNG*GK*

C\hNYBJIOBG*JT*1=!*HG*'IOJ\fLTO[g*1G*COLSGI* BKIBITDM*_<)&."$!3).1&$h733&;Ki?70.3I$!:2(&#7&;S2"37%7&*

KAJ*CJ\*CT*JfLTIBO* _JTIG*HG*NLLOHLKKJIGTO*GQIMOBGTO*JTQ*\IOTNITOG\*HG*\LBK\*BFCDBiTMG\g*2LTB\P3JOBG*

HA!\\GD*\LTDB[KG*ILTIG_LB\*DALO[JKB\JIBLK*COL[OG\\BZG*HG\*\LBK\*\CMNBJDB\M\*HJK\*DAJKLOGQBG*FGKIJDG*GK*

,D\JNG* \LT\* DJ* _LOFG* HATK* x*OM\GJT* HG* \JKIM* L__BNBGTQ*y* v8UVwg* ?J\NJD* /TBK[JKH4* C\hNYBJIOG* JTQ*

=ECBIJTQ* 1BZBD\* HG* 1LDFJO* v=11w4* OJCCLOIG* x*TKG* NLDDJfLOJIBLK* HAGQNGDDGKIG* iTJDBIM*y* GKIOG* DG\*

OG\CLK\JfDG\*HG*NG\*iTJIOG*NGKIOG\4*GI*iTG*HG\*CJOIGKJOBJI\*LKI*MIM*MIJfDB\*GKIOG*DJ*_BDB]OG*\CMNBJDB\MG*

GI*NGOIJBK\*JNIGTO\*HG*COGFBGO*OGNLTO\*v88<wg*%K*OGZJKNYG4*NGIIG*L__OG*HG*\LBK\*\CMNBJDB\MG*KAG\I*CJ\*

TKB_LOFMFGKI*JNNG\\BfDG*\TO*DG*IGOOBILBOG*JD\JNBGKg*?DT\*COMNB\MFGKI*GK*NG*iTB*NLKNGOKG*DG*=JTIP&YBK*

GI* \G\* HGTQ* /=(4* BD* J* MIM* BHGKIB_BM* iTG* DJ* COM\GKNG* NLKSLBKIG* HG* NLFCMIGKNG\* KTIOBIBLKKGDDG\* GI*

C\hNYBJIOBiTG\*\CMNBJDB\MG\*HJK\* DAJKLOGQBG*FGKIJDG*KAMIJBI* CJ\*G__GNIBZG*CJOILTIg*!K*COLSGI*HAMiTBCG*

FLfBDG*CLOIM*CJO*?J\NJD*/TBK[JKH*J*CLTO*JFfBIBLK*HG*ZGKBO*GK*OMCLK\G*X*NGIIG*HB\CJOBIM*HAJNN]\*JTQ*

NLFCMIGKNG\*v88<wg**%K_BK4* BD*J*MIM*ZT*iTG*DJ*HGK\BIM*HG*FMHGNBK\*[MKMOJDB\IG\*DBfMOJTQ*CJO*YJfBIJKI*

HT*HMCJOIGFGKI*HT*=JTIP&YBK*G\I*BK_MOBGTOG*X*NGDDG*HT*HMCJOIGFGKI*HT*-J\P&YBKg*2J*FeFG*OGFJOiTG*

CGTI* eIOG* _JBIG* CLTO* DJ* CMHBJIOBG*GI* DAGKHLNOBKLDL[BG* ILTI*FLHG* HAGQGONBNG* NLK_LKHT* 7* OG\CGNIBZGFGKI*

:<4V* GI* 84:* CLTO* U99* 999* YJfBIJKI\* NLKIOG* aU4U* GI* 84`* HJK\* DG* -J\P&YBKg* 1AG\I* JT\\B* ZOJB* CLTO* DJ*

C\hNYBJIOBG*HG*DAGK_JKI*GI*HG*DAJHTDIG*7*OG\CGNIBZGFGKI*94a*GI*UW4R*CLTO*U99*999*YJfBIJKI\4*NLKIOG*W4U*GI*

884W*CLTO*DG*-J\P&YBK*v8WUwg*

*

%K*NLKNDT\BLK*KLT\*NLK\IJILK\*iTG*DG\*\LBK\*HJK\*DAJKLOGQBG*FGKIJDG*KG*\GFfDGKI*CJ\*TKB_LOFMFGKI*

OM_MOGKNM\4*\IOTNITOM\*GI*JNNG\\BfDG\*GK*,D\JNG4* DG*=JTIP&YBK*\GFfDJKI*CJO*JBDDGTO\*iTJKIBIJIBZGFGKI*

FLBK\*HLIM*iTG*DG*-J\P&YBKg*1GNB*G\I*Lf\GOZM*JTIJKI*CLTO*DG\*\LBK\*HG*COGFBGO\*OGNLTO\*iTG*CLTO*DG\*

\LBK\*\CMNBJDB\M\4*NYGm* DAGK_JKI*NLFFG*NYGm* DAJHTDIG4*GK*FMHGNBKG*\LFJIBiTG*NLFFG*GK*FMHGNBKG*

C\hNYBJIOBiTG4* GK* ZBDDG* NLFFG* X* DAYECBIJDg* 6TGD* CGTI* eIOG* DG* ZMNT* HG*FMHGNBK\* iTB* LKI* GK* NLFFTK*

HAeIOG* JNIGTO\*HG* DJ* NLLOHBKJIBLK*HT*CJONLTO\*HG* \LBK\*HG* NG\*CJIBGKI\* HJK\*TK* IGOOBILBOG* IGD* iTG* DG*

HMCJOIGFGKI*HT*=JTIP&YBK*Lo*DAL__OG*HG*\LBK\*G\I*OG\IOGBKIG4*\JK\*OM\GJT*L__BNBGD*\IOTNITOJKI*�*6TGDDG\*

\LKI*DGTO\*COJIBiTG\*HJK\*NG*NLKIGQIG*�*1G*iTG\IBLKKGFGKI*NLK\IBITG*DALfSGI*HG*DJ*HGTQB]FG*CJOIBG*HG*

NG*IOJZJBD*HG*IY]\Gg** *
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2AJKLOGQBG* FGKIJDG* G\I* TKG* GKIBIM* KL\LDL[BiTG* NJIM[LOB\MG* IOLTfDG* C\hNYBJIOBiTG* HG* DJ* _JFBDDG* HG\*

IOLTfDG\*HG\*NLKHTBIG\*JDBFGKIJBOG\*GI*HG* DABK[G\IBLK*HAJDBFGKI\*JTQ*NEIM\*HG* DJ*fLTDBFBG4*HG\*JNN]\*

YhCGOCYJ[BiTG\4*HT*CBNJ4*HT*FMOhNB\FG4*HG*DJ*OG\IOBNIBLK*LT*MZBIGFGKI*HG*DABK[G\IBLK*HAJDBFGKI\4*GI*HG\*

IOLTfDG\*KLK*\CMNB_BM\g*1G\*(1,*NLK\IBITGKI*HG\*x*CGOITOfJIBLK\*CGO\B\IJKIG\*HG*DAJDBFGKIJIBLK*LT*HT*

NLFCLOIGFGKI*JDBFGKIJBOG*GKIOJbKJKI*TK*FLHG*HG*NLK\LFFJIBLK*CJIYLDL[BiTG*LT*TKG*Jf\LOCIBLK*HG*

KLTOOBITOG* HMDMI]OG* CLTO* DJ* \JKIM* CYh\BiTG* LT* DG* _LKNIBLKKGFGKI* \LNBJD*y* \GDLK* DG*+'3*`* v:<wg*1GI*

LTZOJ[G* X* CLOIMG* BKIGOKJIBLKJDG* BHGKIB_BG* IOLB\* NLFCL\JKIG\* X* DAJKLOGQBG* FGKIJDG4* DGTO* COM\GKNG*

\BFTDIJKMG*CGOFGIIJKI*TK*HBJ[KL\IBN*NLK\GK\TGD*X*HG\*_BK\*\IJIB\IBiTG\*GI*HG*OGNYGONYG*7**

*

,g* x*&G\IOBNIBLK* HG\* JCCLOI\* MKGO[MIBiTG\* CJO* OJCCLOI* JTQ* fG\LBK\* NLKHTB\JKI* X* TK* CLBH\*

\B[KB_BNJIBZGFGKI* fJ\* NLFCIG* IGKT* HG* DAp[G4* HT* \GQG4* HT* \IJHG* HG* HMZGDLCCGFGKI* GI* HG* DJ*

\JKIM* CYh\BiTGg* %\I* NLK\BHMOM* NLFFG* \B[KB_BNJIBZGFGKI* fJ\* TK* CLBH\* BK_MOBGTO* X* DJ* KLOFG*

FBKBFJDG4*LT4*CLTO*DG\*GK_JKI\*GI*DG\*JHLDG\NGKI\4*BK_MOBGTO*JT*CLBH\*FBKBFJD*JIIGKHTg*

-g* ?GTO*BKIGK\G*HG*COGKHOG*HT*CLBH\*LT*HG*HGZGKBO*[OL\4*LT*NLFCLOIGFGKI*CGO\B\IJKI*BKIGO_MOJKI*

JZGN*DJ*COB\G*HG*CLBH\4*JDLO\*iTG*DG*CLBH\*G\I*\B[KB_BNJIBZGFGKI*fJ\g*

1g* ,DIMOJIBLK*HG*DJ*CGONGCIBLK*HT*CLBH\*LT*HG*DJ*_LOFG*HG*\LK*COLCOG*NLOC\4*BK_DTGKNG*GQNG\\BZG*

HT* CLBH\* LT* HG* DJ* _LOFG* NLOCLOGDDG* \TO* DAG\IBFG* HG* \LB4* LT* FJKiTG* HG* OGNLKKJB\\JKNG*

CGO\B\IJKI*HG*DJ*[OJZBIM*HG*DJ*FJB[OGTO*JNITGDDG*y*v:<wg***

*

*
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%K* \JNYJKI* iTG* DJ* CDTCJOI* HG\* HLKKMG\* MCBHMFBLDL[BiTG\* HLKI* KLT\* HB\CL\LK\* KG* \LKI*

iTABFCJO_JBIGFGKI*OGCOM\GKIJIBZG\*HG*DJ*\BITJIBLK*GK*CLCTDJIBLK*[MKMOJDG*_OJKkJB\4*DG*IJTQ*HABKNBHGKNG*

\GOJBI* HG* <* NJ\* CLTO* U99* 999* YJfBIJKI\* CJO* JK* JZGN* TK* FJQBFTF* GKIOG* U`* GI* UV* JK\* vW`4aWwg*

2AJKLOGQBG*FGKIJDG*COMCTf]OG*\GOJBI*CDT\*OJOG*vU9Rwg*2J*COMZJDGKNG*ZJOBG*GKIOG*94Wz*GI*W4Uz*\GDLK*DJ*

IOJKNYG*HAp[G*NLK\BHMOMG4*DJ*HM_BKBIBLK*GFCDLhMG*GI*DG\*NJOJNIMOB\IBiTG\*HAMNYJKIBDDLK*vR<4aWwg*2G*\GQP

OJIBL*G\I*HM\MiTBDBfOM4*ZJOBJKI*HG*W*X*WU*_GFFG\*CLTO*U*YLFFG*\GDLK*DG\*MITHG\*NLK\BHMOMG\*vR<4aawg*

%K_BK4* DG\*_LOFG\*HAJKLOGQBG*FGKIJDG*HBIG\*\Tf\hKHOLFBiTG\*iTB*KG*OMCLKHGKI*CJ\*X*DAGK\GFfDG*HG\*

NOBI]OG\*MKLKNM\*CDT\*YJTI*\GOJBGKI*8*X*R*_LB\*CDT\*_OMiTGKIG\*iTG*DG\*_LOFG\*\hKHOLFBiTG\*va:wg*

*

2G\* COGFB]OG\* OGNLFFJKHJIBLK\* HG* fLKKG\* COJIBiTG\* _OJKkJB\G\* CLOIJKI* \TO* DAJKLOGQBG* FGKIJDG*

CTfDBMG\* CJO* DJ*=,'*GK*89U9*LKI* MIM* NLFCDMIMG\* GK*89UV*CJO* NGDDG\* IOJBIJKI* HG* DJ* fLTDBFBG* GI* HG\*

JNN]\* YhCGOCYJ[BiTG\4* GI* GK* 8988* CJO* NGDDG\* NLKNGOKJKI* DAJKLOGQBG* FGKIJDG* X* HMfTI* COMNLNG*

v<a4U9R48W8wg*%DDG\*\LKI*ZGKTG\*fJDB\GO*DG\*FLHJDBIM\*IYMOJCGTIBiTG\*HG*NGIIG*CJIYLDL[BG*MZLDTJKI*GK*

FLhGKKG*\TO*TKG*HTOMG*HG*W*JK\*GI*[OGZMG*HT*IJTQ*HG*FLOIJDBIM*DG*CDT\*BFCLOIJKI*HG*ILT\*DG\*IOLTfDG\*

C\hNYBJIOBiTG\4* HG* DALOHOG* HG* `z* vaR4a<wg* 2J*FLBIBM* HG* NG\*FLOI\* G\I* NJT\MG* CJO* DAJFJB[OB\\GFGKI*

CJO_LB\* IO]\* BFCLOIJKI*HG*NG\*CJIBGKI\*GI*JTQ*CLIGKIBGDDG\*NLKHTBIG\*HG*CTO[G*J\\LNBMG\4*TK* IBGO\*G\I*

NJT\M*CJO*\TBNBHG*vaVwg*?LTO*DG\*JTIGTO\*HG*NG\*OGNLFFJKHJIBLK\4*NG\*J\CGNI\*ST\IB_BGKI*TKG*COB\G*GK*

NYJO[G* JT* FBKBFTF* fB_LNJDG* iTGDDG* iTG* \LBI* DJ* _LOFG* HAJKLOGQBG* FGKIJDG* NLK\BHMOMG4* NLFCOGKJKI*

C\hNYLIYMOJCBG*HATKG*CJOI4*OGKTIOBIBLK4*[G\IBLK*HG\*NLFCDBNJIBLK\*HG*DAJFJB[OB\\GFGKI*GI*HG\*NLKHTBIG\*

HG*CTO[G*HAJTIOG*CJOIg*2ALfIGKIBLK*HATKG*JDDBJKNG*IYMOJCGTIBiTG*JZGN*DG*CJIBGKI*GI*\LK*GKILTOJ[G*G\I*TK*

GKSGT*HG*IJBDDG*X*NJT\G*HG\*IOJBI\*C\hNYLCJIYLDL[BiTG\*NLK\IBITIB_\*HG*NG*IOLTfDG4*IGD\*iTATK*HMKB*HG*DJ*

[OJZBIM* HG* DJ* \BITJIBLKg* 2G\* \LBK\* CLTOOLKI* ILTIG_LB\* eIOG* HMDBZOM\* GK*FMHGNBKG* HG* ZBDDG* GK* COGFB]OG*

BKIGKIBLK4* GK* DAJf\GKNG* HABKHBNJIBLK\* X* DAYL\CBIJDB\JIBLKg* 2G\* OGNYTIG\* JT* NLTO\* HG* DAMZLDTIBLK* \LKI*

_OMiTGKIG\4* OJB\LK*CLTO* DJiTGDDG* BD* G\I* OGNLFFJKHM*iTG* DG\* \LBK\*\LBGKI*COLDLK[M\*JT*FLBK\*TK*JK*

JCO]\*TKG* OMFB\\BLK*JZJKI*HG*NLKNDTOG*X* DJ*[TMOB\LK* vaRwg*1GIIG*[TMOB\LK*\GOJBI*Lf\GOZJfDG*HJK\*X*

CGT*CO]\*DJ*FLBIBM*HG\*NJ\*va<wg*2AJTIOG*FLBIBM*\AJFMDBLOG*\GTDGFGKI*CJOIBGDDGFGKI*ZLBOG*\G*NYOLKBNB\G4*

X*DALOB[BKG*HG*NLK\MiTGKNG\*BKHBZBHTGDDG\*GI*NLDDGNIBZG\*FJSGTOG\*fBGK*HMNOBIG\*7*HM\BK\GOIBLK*\NLDJBOG*

GI*COL_G\\BLKKGDDG4*B\LDGFGKI*\LNBJD4*\LT__OJKNG*HT*CJIBGKI*GI*HG*\LK*GKZBOLKKGFGKI*_JFBDBJD4*FLOIJDBIM*

DJ*CDT\*MDGZMG*CJOFB*DG\*CJIBGKI*\LT__OJKI*HAJKLOGQBG*FGKIJDG*vUU9wg*

*



* *

*
*
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2AJKLOGQBG*FGKIJDG*\GFfDG*HLKN*OGCOM\GKIGO*TK*HM_B*CLTO* DJ*NLFFTKJTIM*FMHBNJDG4*FJB\*JT\\B*CDT\*

[DLfJDGFGKI*CLTO*DG*\h\I]FG*HG*\JKIMg*?DT\BGTO\*IOJZJTQ*OJCCLOIGKI*GK*G__GI*TK*\LT\PHBJ[KL\IBN*GI*TKG*

BK\T__B\JKNG*HG*COB\G*GK*NYJO[G*7*TK*NJ\*\TO*HGTQ*HAJKLOGQBG*FGKIJDG*\GOJBI*CL\\BfDGFGKI*FMNLKKT*GI*

\GTDGFGKI* TK* iTJOI* X* DJ* FLBIBM* HG\* CGO\LKKG\* HBJ[KL\IBiTMG\* fMKM_BNBGOJBGKI* HG* \LBK\* CLTO* DGTO*

JKLOGQBG*FGKIJDG4* GK* \JNYJKI* iTG* DJ* HTOMG* HAMZLDTIBLK* HG\* IOLTfDG\* JZJKI* COB\G* GK* NYJO[G* G\I* TK*

_JNIGTO*COLKL\IBiTG*fBGK*BHGKIB_BM*vaW{a`4a<wg*2G*KLFfOG*HABKIGOZGKJKI\*BFCDBiTM\*HJK\*DG\*\LBK\*CGTI*

eIOG*BFCLOIJKIg*1BILK\*DJ*CLIGKIBGDDG*BFCDBNJIBLK*HG*FMHGNBK\*\LFJIBNBGK\*GI*C\hNYBJIOG\*HG*DAGK_JKI*GI*

HG* DAJHTDIG* CLTO* TK*FeFG* CJIBGKI4* JT* NLTO\* HG* \LBK\* CLTZJKI* eIOG* JDIGOKJIBZGFGKI* JFfTDJILBOG\* GI*

YL\CBIJDBGO\*X* IGFC\*CDGBKg*'GDLK* DG\*fG\LBK\*HT*CJIBGKI4*HG\*COL_G\\BLKKGD\* B\\T\*HAJTIOG\*NLOC\*HG*

FMIBGO\*\LKI*BFCDBiTM\*JT*NLTO\*HG*DJ*COB\G*GK*NYJO[G4*IGD\*iTG*HG\*C\hNYLDL[TG\4*HG\*BK_BOFBGO\4*LT*

GKNLOG*HG\*IOJZJBDDGTO\*\LNBJTQg*

*

(LT\*NG\*MDMFGKI\*GQCDBiTGKI*iTATKG*NLDDJfLOJIBLK*GKIOG* DG\*HB__MOGKI\*COL_G\\BLKKGD\* BFCDBiTM\*\LBI*

OGNLFFJKHMG4* NLDDJfLOJIBLK* HLTfDMG* HATKG* JNIBZBIM* HG* NLLOHBKJIBLK* J_BK* HG* x*FJBKIGKBO* TKG* ZTG*

HAGK\GFfDG* HG* DJ* COB\G* GK* NYJO[G*y* v<awg* 2G* x*ST\IG* GKNYJbKGFGKI* GI* JT* fLK* FLFGKI* HG* NG\*

HB__MOGKIG\*NLFCMIGKNG\*COL_G\\BLKKGDDG\* DBMG\*HBOGNIGFGKI*LT* BKHBOGNIGFGKI*JTQ*\LBK\*y*HM_BKB\\JKI*

DJ*KLIBLK*HG*CJONLTO\*HG*\LBK\*J*\LK*BFCLOIJKNG*IJKI*HT*CLBKI*HG*ZTG*HT*CJIBGKI*iTG*HT*\h\I]FG*HG*

\JKIM4* J_BK* HG* _JZLOB\GO* DJ* [TMOB\LK* GK* NLKIGQIG* HG* OG\\LTONG\* NLDDGNIBZG\* DBFBIMG\* vUa94UaUwg* ,*

DAMNYGDDG*HT*CJIBGKI4* DAJNIBZBIM*HG*NLLOHBKJIBLK*HG\*\LBK\*G\I*J\\TOMG*CJO*TK*FMHGNBK* BHGKIB_BM*NLFFG*

OM_MOGKIg*,* DAMNYGDDG* NLDDGNIBZG4* GDDG* COGKH* HBZGO\G\* _LOFG\4* HG* OM\GJTQ* HG* \LBK\* JTQ*1?('*GI*/=(*

GKNLTOJ[M\*CJO*DG\*CLTZLBO\*CTfDBN\g**

*

1BKi*CLBKI\*NOBIBiTG\*HJK\* DG*CJONLTO\*HG*\LBK\*HG\*CGO\LKKG\*\LT__OJKI*HAJKLOGQBG*FGKIJDG*LKI*MIM*

BHGKIB_BM\*HJK\*DJ*COGFB]OG*CJOIBG*HG*NG*IOJZJBD*HG*IY]\G*7*DG*OGCMOJ[G*COMNLNG4*DAJOIBNTDJIBLK*GKIOG*\LBK\*

\LFJIBiTG\* GI* \LBK\* C\hNYBJIOBiTG\4* DG* OGNLTO\* X* HG\* \LBK\* \CMNBJDB\M\4* DAJOIBNTDJIBLK* GKIOG* \LBK\*

JFfTDJILBOG\*GI*\LBK\*YL\CBIJDBGO\*GI*GK_BK*DJ*IOJK\BIBLK*GKIOG*FMHGNBKG*CMHBJIOBiTG*GI*FMHGNBKG*JHTDIGg*

1GTQPNB* NLK\IBITGKI* HG\* x*MDMFGKI\* HMIGOFBKJKI\* CLTO* DJ* iTJDBIM* HATKG* COB\G* GK* NYJO[G* GI* iTABD* G\I*

KMNG\\JBOG* HG* FJbIOB\GO*y4* CLTZJKI* x*�u�* NLKNGOKGO* HG\* MDMFGKI\* HG* COJIBiTG\* LT* HG\* \BITJIBLK\*

HABKIGO_JNG\*GKIOG*DG\*COL_G\\BLKKGD\g*y*vUa:wg*1GTQPNB*KG*\LKI*CJ\*\CMNB_BiTG\*X*DAJKLOGQBG*FGKIJDG4*BD\*

LKI*MIM*Lf\GOZM\*GI*MITHBM\*HJK\*DG*NJHOG*HG*HBZGO\G\*CJIYLDL[BG\*vW<4UW`{UWa4UV<4UVV4898{89awg**
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*
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%K* ,D\JNG4* NLFFG* CJOILTI* GK* 0OJKNG4* DG\* \LBK\* HG* COGFB]OG* BKIGKIBLK* \LKI* COLHB[TM\* CJO* HG\*

FMHGNBK\*\ALNNTCJKI*HG*NG\*CJIBGKI\*JT*FeFG*IBIOG*iTG*ILT\*DG\*JTIOG\*iTG*DGTO*\CMNBJDBIM*DG\*JF]KG*

X*COGKHOG*GK*NYJO[G*vUWR48UV488<48W9wg*1GTQPNB*CGTZGKIPeIOG*[MKMOJDB\IG\4*CMHBJIOG\4*KTIOBIBLKKB\IG\4*

C\hNYBJIOG\*HG*DAGK_JKI*LT*HG*DAJHTDIG4*ZLBOG*HG*\CMNBJDBIM\*HALO[JKG\*HBZGO\G\*\GDLK*DAYB\ILBOG*NDBKBiTG*

HT*CJIBGKIg*+G\*\LBK\*\CMNBJDB\M\*HJK\*DG\*(1,*\LKI*CL\\BfDG\*HJK\*DG\*HGTQ*HMCJOIGFGKI\*HA,D\JNG*7*

HJK\*DG*-J\P&YBK*JT*1=!*HG*'IOJ\fLTO[*JT*\GBK*HG\*\GOZBNG\*HG*C\hNYBJIOBG*GI*HG*FMHGNBKG*BKIGOKG4*

GKHLNOBKLDL[BG*GI*KTIOBIBLK4*GI*HJK\*DG*=JTIP&YBK*JT*\GBK*HG\*\GOZBNG\*HG*C\hNYBJIOBG*HT*1=*HG*1LDFJO*

GI* HT*''&*\CMNBJDB\M*GK* OMJHJCIJIBLK*KTIOBIBLKKGDDG*HG\*(OLB\P)CB\g* 2J*HB\IBKNIBLK*GKIOG*-J\P&YBK*GI*

=JTIP&YBK* CGTI* \GFfDGO* JOIB_BNBGDDG* HT* CLBKI* HG* ZTG* HT* CJONLTO\* HG* \LBK\4* NG\* NGKIOG\* JhJKI* MIM*

JFGKM\*X*NLDDJfLOGO*JTILTO*HG*CJIBGKI\*NLFFTK\*ZLBOG*X*OGNOTIGO*GK*HGYLO\*HT*IGOOBILBOGg*(LTIG_LB\4*

HJK\* DJ*FG\TOG*Lo* BD*KAGQB\IG*CJ\*HG*OM\GJT*L__BNBGD*\IOTNITOJKI* DG\*\LBK\*HJK\* DAJKLOGQBG*FGKIJDG*GK*

,D\JNG4*Lo* ILTIG\* DG\*NLFCMIGKNG\*KMNG\\JBOG\*X* DJ*COB\G*GK*NYJO[G*\CMNBJDB\MG*HG*NG\*CJIBGKI\*KG*

\LKI*CJ\*HB\CLKBfDG\*CJOILTI*\TO* DG* IGOOBILBOG4*GI*GK_BK*Lo* DG*HMCJOIGFGKI*HT*=JTIP&YBK*\LT__OG*HATKG*

L__OG* HG* \LBK\* iTJKIBIJIBZGFGKI*FLBK\* BFCLOIJKIG* iTG* HJK\* DG* -J\P&YBK4* DJ* _DTBHBIM* HT* CJONLTO\* HG*

\LBK\*HG*NG\*CJIBGKI\*KAG\I*CL\\BfDGFGKI*CJ\* DJ*FeFG*HJK\* DG\*HGTQ*HMCJOIGFGKI\* v8U948WUwg*!KG*

J\\LNBJIBLK*JD\JNBGKKG4*,&((,4*\G*CL\BIBLKKG*JNITGDDGFGKI*NLFFG*JBHG*X* DALOBGKIJIBLK*HG\*CJIBGKI\*

ZGO\*HG\*\LBK\*CDT\*\CMNBJDB\M\*HJK\* DG\*(1,*X* DAJBHG*HG*COL_G\\BLKKGD\*CJOIGKJBOG\*HG* DAJ\\LNBJIBLK*

OM_MOGKNM\*\TO*\LK*\BIG*BKIGOKGI*v8U<wg*

*

1G*IOJZJBD*J*MIM*FLIBZM*CJO*DAGQCMOBGKNG*HATKG*\BITJIBLK*HMDBNJIG*HG*NLLOHBKJIBLK*HG\*\LBK\*GK*NLKIGQIG*

HG* \LOIBG* HAYL\CBIJDB\JIBLK*HATKG*CJIBGKIG* \LT__OJKI* HAJKLOGQBG*FGKIJDGg*1GIIG* HGOKB]OG*KG*fMKM_BNBJBI*

CJ\*HATK*\TBZB*CJO*TK*FMHGNBK*[MKMOJDB\IG*IOJBIJKI4*iTB*JTOJBI*CT*X*DJ*_LB\*CJOIBNBCGO*X*DJ*NLKIBKTBIM*HG\*

\LBK\* ILTI* GK* BKIM[OJKI* NG\* HGOKBGO\* HJK\* TK* JNNLFCJ[KGFGKI* CDT\* [DLfJDg* l* DJ* DTFB]OG* HG* NG* iTB*

COMN]HG4* NGIIG* \BITJIBLK* KG* \GOJBI* iTATKG* BDDT\IOJIBLK* HG\* KLFfOGTQ* MNTGBD\* MFJBDDJKI* DG* CJONLTO\* HG*

\LBK\* HG* NG\* CJIBGKI\4* HLKI* DJ* NLLOHBKJIBLK* COM\GKIG* HG\* HB__BNTDIM\* fBGK* BHGKIB_BMG\* \TO* DG* CDJK*

IYMLOBiTGg*1GNB*KLT\*J*NLKHTBI*X*KLT\*BKIMOG\\GO*X*DAGQCMOBGKNG*HG\*FMHGNBK\*J\\TOJKI*NGIIG*JNIBZBIM*

HG*NLLOHBKJIBLKg*"LT\*JZLK\*NYLB\B*HG*NBONLK\NOBOG*NG*iTG\IBLKKGFGKI*JT*IGOOBILBOG*HJK\* DGiTGD*\AG\I*

HMOLTDMG*NGIIG*\BITJIBLK4*X*\JZLBO*DG*HMCJOIGFGKI*HT*=JTIP&YBK4*NYLBQ*M[JDGFGKI*FLIBZM*CJO*DAL__OG*HG*

\LBK\*iTJKIBIJIBZGFGKI*DBFBIMG*HLKI*HB\CL\G*NG*IGOOBILBOG*GK*NLFCJOJB\LK*JT*HMCJOIGFGKI*HT*-J\P&YBKg**
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1GIIG* MITHG* J* CLTO* LfSGNIB_* HAGQCDLOGO* DAGQCMOBGKNG* HG* FMHGNBK\* NLKNGOKJKI* DGTO* JNIBZBIM* HG*

NLLOHBKJIBLK*HT*CJONLTO\*HG*\LBK\*HG*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDG*HJK\* DG*HMCJOIGFGKI*HT*

=JTIP&YBKg*

*

1G* IOJZJBD* CGOFGIIOJ* HG* COLCL\GO* HG\* JQG\* HAJFMDBLOJIBLK* HJK\* DG* HMOLTDGFGKI* HG* NG* CJONLTO\* HG*

\LBK\*fJ\M\*\TO*DAGQCMOBGKNG*HG*FMHGNBK\*iTB*GK*J\\TFGKI*DJ*NLLOHBKJIBLKg*

1"! I9-%*+>M.5+%*

+G\*FMIYLHG\* HG* OGNYGONYG* iTJDBIJIBZG* LKI* MIM* GFCDLhMG\* JT* NLTO\* HG* NG* IOJZJBDg* 1G\*FMIYLHG\4*

IYMLOB\MG\* GI* HMZGDLCCMG\* HJK\* DG* NYJFC*HG\* \NBGKNG\* \LNBJDG\4* \LKI* OGNLKKTG\* GI* GFCDLhMG\*GK*

OGNYGONYG*GK*FMHGNBKG*[MKMOJDG*v8WWwg**

*

2J*FMIYLHG*HAGKiTeIG*OGIGKTG*HJK\*DG*NJHOG*HG*NG*IOJZJBD*G\I*DAGKIOGIBGK*BKHBZBHTGD4*CJONG*iTABD*CGOFGI*

DJ*COLHTNIBLK*HG*HLKKMG\*HMCL\BIJBOG\*HG*DAGQCMOBGKNG*HATKG*CGO\LKKG*v8W:wg*2G\*HLKKMG\*LKI*GK\TBIG*

_JBI* DALfSGI* HATKG* JKJDh\G* HG* NLKIGKTG* IYMFJIBiTG* GKOBNYBG* CJO* DJ* FMIYLHG* HG* IYMLOB\JIBLK* JKNOMGg*

1GIIG*HGOKB]OG*G\I*JHJCIMG*X*DJ*NLK\IOTNIBLK*HATKG*IYMLOBG*ZB\JKI*DJ*NLFCOMYGK\BLK*HG*DABK_LOFJIGTO*GI*

iTB*\LBI* _LKHMG*\TO*\LK*GQCMOBGKNG*v8W`wg*1G\*FMIYLHG\*LKI*MIM*MCOLTZMG\*GK*OGNYGONYG*iTJDBIJIBZG*

JCCDBiTMG*JT*HLFJBKG*HG*DJ*\JKIM*v8W:wg*

*

*

*

*

*
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2G\*CJOIBNBCJKI\*X*NGIIG*MITHG*\LKI*HG\*FMHGNBK\*7*

•* HG*ILTIG*\CMNBJDBIM*FMHBNJDG*

•* HG*ILTI*FLHG*HAGQGONBNG*

•* JhJKI* GQGONM* TKG* JNIBZBIM* HG* NLLOHBKJIBLK* HT* CJONLTO\* HG* \LBK\* NYGm* JT*FLBK\* TK* CJIBGKI*

BHGKIB_BM*NLFFG*\LT__OJKI*HAJKLOGQBG*FGKIJDG4*iTGDDG*iTG*\LBI*\J*_LOFG*NDBKBiTG*

•* GQGOkJKI*HJK\*DG*HMCJOIGFGKI*HT*=JTIP&YBK*HGCTB\*CDT\*HATK*JK*

*

2J*OGNYGONYG*HATKG*YMIMOL[MKMBIM*HJK\*DG*COL_BD*HG\*FMHGNBK\*OMCLKHJKI\*G\I*ST\IB_BMG*CJO*DJ*HBZGO\BIM*

HG\*FMHGNBK\*JFGKM\*X*JZLBO*NGIIG*JNIBZBIM*HG*NLLOHBKJIBLK4*IJKI*GK*IGOFG\*HG*\CMNBJDBIM*iTG*HG*DBGT*

HAGQGONBNGg* 2G* OGNOTIGFGKI* NLFCOGKH* HLKN* HG\* FMHGNBK\* GQGOkJKI* GK* \LBK\* COBFJBOG\4* GK* \LBK\*

\GNLKHJBOG\4*GK*FMHGNBKG*HG*ZBDDG*GI*GK*FMHGNBKG*YL\CBIJDB]OGg*2G\*\CMNBJDBIM\*FMHBNJDG\*OGNYGONYMG\*

\LKI* NGDDG\* HLKI* DG* NYJFC* HG* NLFCMIGKNG\* CGOFGI* HG* COGKHOG* GK* NYJO[G* NG\* CJIBGKI\* ILTI* GK*

OMCLKHJKI*JTQ*GQB[GKNG\*HG*NLLOHBKJIBLK*HT*CJONLTO\*HG*\LBK\*HG*NG\*CJIBGKI\* IGDDG\*iTG* _LOFTDM\*

HJK\* DG\* OGNLFFJKHJIBLK\*7* NBILK\* DJ* FMHGNBKG* [MKMOJDG* P* FMHGNBKG* HG* _JFBDDG4* DJ* CMHBJIOBG4* DJ*

KTIOBIBLK4*DJ*C\hNYBJIOBG*HG*DAGK_JKI*GI*HG*DAJHLDG\NGKI4*DJ*C\hNYBJIOBG*HG*DAJHTDIG4*DAJHHBNILDL[BGg*2AJNIBZBIM*

HG* NLLOHBKJIBLK* G\I* HM_BKBG* JT* \GK\* HG* DJ* =,'*7* x*COG\NOBOG* DG\* JNIBLK\* \CMNB_BiTG\* X* TK* FLFGKI*

HLKKM*|* FJBKIGKBO* TKG* ZTG* HAGK\GFfDG* HG* DJ* COB\G* GK* NYJO[G*|* J\\TOGO* DG* DBGK* JZGN* DG\* JTIOG\*

BKIGOZGKJKI\*y* v<awg* 2G\* \GTBD\* HATK*CJIBGKI* \LT__OJKI* HAJKLOGQBG*FGKIJDG*CLTO* DGiTGD* DG* CJONLTO\*HG*

\LBK\*J*MIM*NLLOHLKKM*GI*HATK*JK*HAGQGONBNG*HJK\*DG*HMCJOIGFGKI*LKI*MIM*OGIGKT\*J_BK*HG*ST\IB_BGO*HATK*

FBKBFTF* HG* NLKKJB\\JKNG* GI* HG* NLKIJNI* JZGN* DAL__OG* HG* \LBK\* DLNJDG* ILTI* GK* JTILOB\JKI* TKG* DJO[G*

HBZGO\BIM*HAGQCGOIB\G*HJK\*DAJNIBZBIM*HG*NLLOHBKJIBLK*MITHBMGg*

*

'LKI*GQNDT\*HG*NGIIG*MITHG*7*

•* DG\*JTIOG\*COL_G\\BLKKGD\*HG*\JKIM*

•* DG\*FMHGNBK\*GK*_LOFJIBLK*BKBIBJDG*

•* DG\*FMHGNBK\*OGFCDJkJKI\**

*
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%K* G__GI4* CJOFB* DG\* COL_G\\BLKKGD\* HG* \JKIM* JT* NLKIJNI* HG* DJ* CLCTDJIBLK* HG* \LT__OJKI* HAJKLOGQBG*

FGKIJDG4*\GTD\*HG\*FMHGNBK\*\LKI* OGNOTIM\*HJK\* DG*NJHOG*HG*NG* IOJZJBD*NJO* DAJNIBZBIM*HG*NLLOHBKJIBLK*

MITHBMG* DGTO*G\I*GQNDT\BZGFGKI*HMZLDTG*HAJCO]\* DG\* OGNLFFJKHJIBLK\*HG*fLKKG*COJIBiTG* _OJKkJB\G\g*

2G\*FMHGNBK\*GK*_LOFJIBLK*BKBIBJDG*GI*OGFCDJkJKI\*\LKI*GQNDT\*HG*DAMITHG*NJO*DGTO\*HB__MOGKI\*IGFC\*GI*

DBGTQ*HAGQGONBNG*CGTZGKI*NLFCDBiTGO*DGTO*GK[J[GFGKI*HJK\*DJ*HTOMG*X*DJ*NLLOHBKJIBLK*HT*CJONLTO\*HG*

\LBK\*HATK*FeFG*CJIBGKIg**

<"! F/+47'.M)*

2ABHGKIB_BNJIBLK* HG* CLIGKIBGD\* FMHGNBK\* OMCLKHJKI\* \AG\I* _JBI* CJO* DAGFCDLB* HG* HB__MOGKIG\* fJ\G\* HG*

HLKKMG\* HG\* COL_G\\BLKKGD\* HG* \JKIM* COM\GKIMG\* GK* COGFB]OG* CJOIBG* HG* IY]\G4* X* \JZLBO* DAJKKTJBOG*

\JKIM*HG*DA,\\TOJKNG*3JDJHBG*GI*DAJKKTJBOG*HA,&((,4*DG\*\BIG\*BKIGOKGI*HG\*MIJfDB\\GFGKI\*HG*\JKIM*HT*

HMCJOIGFGKI4* JBK\B* iTG* DG\* FMHGNBK\* BHGKIB_BM\* NLFFG* CJOIGKJBOG\* CJO* NGTQ* JhJKI* JNNGCIM* TK*

GKIOGIBGK* v8U<488Wwg*!KG* DB\IG* KLK*GQYJT\IBZG*HG*CLIGKIBGD\* NJKHBHJI\* NDJ\\M\*CJO* \CMNBJDBIM* GI* IhCG*

HAGQGONBNG* J* JBK\B* MIM* NOMMGg* 2J* COB\G* HG* NLKIJNI* J* GT* DBGT* FJSLOBIJBOGFGKI* CJO* IMDMCYLKG4*

GQNGCIBLKKGDDGFGKI*GK*_JNG*X*_JNG4*NLFCDMIMG*CJO*TK*FG\\J[G*ZLNJD*GK*NJ\*HAJf\GKNG*GI*M[JDGFGKI*

CJO*TK*FJBD*OMNJCBITDJIB_*HJK\*DABFFGK\G*FJSLOBIM*HG\*NJ\g*1GIIG*COB\G*HG*NLKIJNI*JZJBI*CLTO*LfSGNIB_*HG*

COM\GKIGO* DAMITHG4* DG\*NOBI]OG\*CLTO*h*CJOIBNBCGO4* OMCLKHOG*JTQ*MZGKITGDDG\*iTG\IBLK\*GI* DG*NJ\*MNYJKI*

NLKZGKBO* HATK* OGKHGmPZLT\* HAGKIOGIBGKg* 2ALOHOG* HG* COB\G* HG* NLKIJNI* CJOFB* DG\* NJKHBHJI\* DB\IM\*

KALfMB\\JBI*X*JTNTKG*O][DG*CJOIBNTDB]OG4*\B*NG*KAG\I* DG*\LTNB*HG*HBZGO\B_BGO*JTIJKI*iTG*CL\\BfDG* DG*COL_BD*

HG\* OMCLKHJKI\* ST\iTAX* \JITOJIBLK* HG\* HLKKMG\g* %K* NJ\* HABKHB\CLKBfBDBIM* LT* HAJf\GKNG* HG* OMCLK\G*

JCO]\*TKG*COB\G*HG*NLKIJNI4*DG\*NJKHBHJI\*LKI*_JBI*DALfSGI*HATKG*OGDJKNG*JZJKI*JfJKHLKg*

*

2G\*GKIOGIBGK\*LKI*ILT\*MIM*OMJDB\M\*GK*COM\GKNG*GI*MIJBGKI*\GFBPHBOB[M\*7*DG\*IY]FG\*JfLOHM\*LKI*MIM*

JKIBNBCM\*GI*NLK\B[KM\*HJK\*TKG*[OBDDG*HAGKIOGIBGK4*ILTIG_LB\*DGTO*LOHOG*GI*_LOFG*HG*COM\GKIJIBLK*LKI*MIM*

_LKNIBLK* HT* HMOLTDM* HG* DAMNYJK[G* v8W:wg* 2J* [OBDDG* HAGKIOGIBGK4* HB\CLKBfDG* GK* JKKGQG4* J* MIM* OGDTG* GI*

ZJDBHMG*CJO*TK*COL_G\\BLKKGD*_LOFM*X*DJ*OGNYGONYG*iTJDBIJIBZG*CTB\*IG\IMG*JT*NLTO\*HATK*GKIOGIBGK*CBDLIGg*

2J* [OBDDG* HAGKIOGIBGK* KAJ* CJ\* MIM* FLHB_BMG* \TBIG* X* NG* HGOKBGOg* 1GDDGPNB* CGOFGI* DABKZG\IB[JIBLK* HG\*

HBFGK\BLK\*\TBZJKIG\*7*

*

*



* *

*
*

U`9*

•* 2J*NLKNGCIBLK*HG*DAJKLOGQBG*FGKIJDG*iTAJ*DG*FMHGNBK*OMCLKHJKIg*

•* 2J*COB\G*GK*NYJO[G*HG*DAJKLOGQBG*FGKIJDG4*GK*CJOIBNTDBGO*DG\*NBONLK\IJKNG\*JFGKJKI*DG*FMHGNBK*

OMCLKHJKI*X*CJOIBNBCGO*JTQ*\LBK\4*\LK*OEDG*HJK\*NG\*\LBK\4*DG*NLKIGKT*GI*DG\*FLHJDBIM\*HG*NG\*

\LBK\g*

•* 2AL__OG* HG* \LBK\* NLKNGOKJKI* DAJKLOGQBG* FGKIJDG* HJK\* DG* HMCJOIGFGKI* HT* =JTIP&YBK4* GK*

CJOIBNTDBGO*DAGQCMOBGKNG*iTAGK*J*DG*FMHGNBK*OMCLKHJKIg*

•* 2J*NLLCMOJIBLK*HJK\* DG*NJHOG*HG\*\LBK\*JCCLOIM\*JTQ*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDG4*

KLIJFFGKI* DG\* MZGKITGD\* CJOIGKJOBJI\* HMZGDLCCM\4* FJB\* JT\\B* CDT\* [MKMOJDGFGKI* DG\*

MNYJK[G\* JZGN* DG\* CJBO\* GI* DG\* JTIOG\* COL_G\\BLKKGD\* NLKNGOKM\4* GI* GK_BK* DG\* OJCCLOI\*

GKIOGIGKT\*GKIOG*DG*CJIBGKI4*\LK*GKILTOJ[G*GI*DG*FMHGNBK*OMCLKHJKIg*

*

*,CO]\*JNNLOH*LOJD4*DABKIM[OJDBIM*HG\*GKIOGIBGK\*J*_JBI*DALfSGI*HATK*GKOG[B\IOGFGKI*JTHBL*GI*HATKG*COB\G*HG*

KLIG\*NLFCDMFGKIJBOG*CGOFGIIJKI*DG*OGDGZM*HG\*BK_LOFJIBLK\*KLK*ZGOfJDG\g*2J*OGIOJK\NOBCIBLK*BKIM[OJDG*

HG*DAGKIOGIBGK*J*GT*DBGT*H]\*iTG*CL\\BfDG4*GK*O][DG*DG*SLTOPFeFG*LT*DG\*SLTO\*iTB*\TBZJBGKIg*2G*FJIMOBJT*

NLK\IBITM* J* _JBI* DALfSGI* HATKG* JKJDh\G* HG* NLKIGKT* IYMFJIBiTG* GKOBNYBG* CJO* IYMLOB\JIBLK* JKNOMGg* %K*

COJIBiTG4*X*DJ*\TBIG*HATK*MIBiTGIJ[G*IYMFJIBiTG*HG\*OGIOJK\NOBCIBLK\*HAGKIOGIBGK\4*TK*HGTQB]FG*KBZGJT*

HG* NLKNGCITJDB\JIBLK* J* MIM* NYGONYM4* NGIIG* _LB\PNB* NGKIOM* \TO* DAGQCMOBGKNG* ZMNTG* HG\* OMCLKHJKI\g*!K*

MNYJKIBDDLKKJ[G* IYMLOBiTG* J* MIM* OMJDB\M* ILTI* JT* DLK[* HT* IOJZJBD* HG* OGNYGONYG4* NAG\I* X* HBOG* iTG* DG*

iTG\IBLKKGFGKI*JFGKM*CJO*DAJKJDh\G*HATK*GKIOGIBGK*CLTZJBI*NLKHTBOG*X*TKG*JHJCIJIBLK*HG\*iTG\IBLK\*

CL\MG\*HJK\*DAGKIOGIBGK*iTB*\TBZJBIg*2J*OMJDB\JIBLK*HG\*GKIOGIBGK\*J*MIM*\ILCCMG*TKG*_LB\* DJ*\JITOJIBLK*

HG\* HLKKMG\* JIIGBKIG4* NAG\IPXPHBOG* TKG* _LB\* iTG* DAJKJDh\G* HT*FJIMOBJT* NLDDGNIM* JT* NLTO\* HT* HGOKBGO*

GKIOGIBGK*KAGKOBNYB\\JBI*CDT\*DG\*NJIM[LOBG\*NLKNGCITJDB\JKIG\*\ABKIM[OJKI*X*DALfSGNIB_*HG*DAMITHGg*

*

2G\* GKIOGIBGK\4* DGTO* OGIOJK\NOBCIBLK* GI* DGTO* JKJDh\G* LKI* MIM* G__GNITM\* CJO* DJ*FeFG*CGO\LKKGg*,TNTK*

DL[BNBGD*HAJKJDh\G*KAJ*MIM*GFCDLhMg*!KG*IOBJK[TDJIBLK*HG\*HLKKMG\*J*MIM*OMJDB\MG*ILTI*JT*DLK[*JT*NLTO\*

HG*DAMITHG*J_BK*HG*NLKIGQITJDB\GO*DAGQCMOBGKNG*HMNOBIG*CJO*DG\*FMHGNBK\*BK_LOFJIGTO\g*1GIIG*IOBJK[TDJIBLK*

\AJCCThJBI*G\\GKIBGDDGFGKI*\TO* DG*OJIBLKKGD*HG* DAJNIBZBIM*HG*NLLOHBKJIBLK*HT*CJONLTO\*HG*\LBK\*GQCL\M*

GK* COGFB]OG* CJOIBG* HG* IY]\Gg* 2G\* COLNG\\T\* HG* NLDDGNIG4* HG* OGIOJK\NOBCIBLK4* HAJKLKhFB\JIBLK* GI*

HAJKJDh\G* HT* FJIMOBJT* LKI* MIM* NLK\B[KM\* HJK\* HG\* HLNTFGKI\* �LOH* GI* %QNGD* HMCL\BIJBOG\* HT*

COLNG\\T\*HG*OGNYGONYGg*



* *

*
*
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N"! B4+$%*$M37%&%0.4'$%*

1G* IOJZJBD* JhJKI* CLTO* LfSGI* HAMITHG* DG\* FLHJDBIM\* HAGQGONBNG* HG\* COL_G\\BLKKGD\* HG* \JKIM4* GDDG* G\I*

GQCDBNBIGFGKI*YLO\*NYJFC*HG*DJ*DLB*cJOHMg*2AJZB\*HATK*NLFBIM*HG*COLIGNIBLK*HG\*CGO\LKKG\*KAMIJBI*HLKN*

CJ\* BKHBiTMg*2AJZB\*HATK*NLFBIM*HAMIYBiTG*KAJ*CJ\*MIM*COB\*HGZJKI* DAJf\GKNG*HG*NLDDGNIG*HG*HLKKMG\*

JTCO]\* HG* CGO\LKKG\* FBKGTOG\* LT* \LT\* FG\TOG* HG* COLIGNIBLK* STHBNBJBOG4* JBK\B* iTG* HG* HLKKMG\*

\GK\BfDG\*IGDDG\*iTG*DALOBGKIJIBLK*\GQTGDDG4*DJ*OGDB[BLK*LT*DAGIYKBGg*2AMITHG*NLFCOGKJBI*TKG*NLDDGNIG*GI*TK*

IOJBIGFGKI* HG* HLKKMG\* KLFBKJIBZG\* JT* \GK\* HG* DJ* 1"#24* OJB\LK* CLTO* DJiTGDDG* TK* GK[J[GFGKI* HG*

NLK_LOFBIM*X*DJ*FMIYLHLDL[BG*HG*OM_MOGKNG*99:*J*MIM*OMJDB\M*\TBZB*HATK*GKOG[B\IOGFGKI*HJK\*DG*OG[B\IOG*

HG\*COLSGI\*HT*=GJDIY*+JIJ*=Tfg*

!!!"& =0%72&.&%*

!"! D%),$'-.'C*+%)*+/00M%)*,/77%,.M%)*

2G*IJfDGJT*U*COLCL\G*TKG*ZTG*\hKLCIBiTG*HG*DJ*HMFJONYG*JhJKI*NLKHTBI*X*DJ*OMJDB\JIBLK*HG\*GKIOGIBGK\*

NLK\IBITJKI*DG*FJIMOBJT*HG*DAMITHGg*2G\*NJKHBHJI\*LKI*MIM*NDJ\\M\*CJO*\CMNBJDBIM*GQGONMG*GI*CJO*\GNIGTO*

HAJNIBZBIM* JFfTDJILBOG* LT* HAYL\CBIJDB\JIBLK* NLKZGKIBLKKGDDGg* 2G* \GNIGTO* HAJNIBZBIM* JFfTDJILBOG*

NLFCOGKJBI* DG\* NJfBKGI\4* NGOIJBK\* MIJfDB\\GFGKI\* HG* \JKIM* v13?4* 1,((?4* YECBIJTQ* HG* SLTOw* GI*

MIJfDB\\GFGKI\* FMHBNLP\LNBJTQ* v1',?,wg* %K* NJ\* HG* \IOTNITOG* COLCL\JKI* YL\CBIJDB\JIBLK* HG* SLTO* GI*

YL\CBIJDB\JIBLK*NLKZGKIBLKKGDDG4*NGDDGPNB*MIJBI*NDJ\\MG*HJK\*DJ*NJIM[LOBG*YL\CBIJDB\JIBLK*NLKZGKIBLKKGDDG*

iTB*KG*NLFCOGKJBI*HLKN*iTG*HG\*MIJfDB\\GFGKI\*HG*\JKIM*vNGKIOG\*YL\CBIJDBGO\wg*,T*ILIJD4*:`*\IOTNITOG\*

HG*\LBK\* ILT\* IhCG\*NLK_LKHT\*LKI*MIM*NLKIJNIMG\g*!KG*OMCLK\G*J*MIM*LfIGKTG*CJO*8U*HAGKIOG*GDDG\4*

\LBI*TK*IJTQ*HG*OMCLK\G*HG*:Rzg*?JOFB*DG\*COL_G\\BLKKGD\*JhJKI*OMCLKHT4*<*HAGKIOG*GTQ*LKI*OG_T\M*LT*

K�MIJBGKI*CJ\*MDB[BfDG\4*NG*iTB*J*CGOFB\*DJ*OMJDB\JIBLK*HG*UW*GKIOGIBGK\*JT*ILIJDg**

*

"LT\* HMCDLOLK\* KAJZLBO* GT* JTNTK* OGILTO* HG* DJ* CJOI* HG\* C\hNYBJIOG\* HG* DAJHTDIG* GQGOkJKI* GK* NJfBKGI*

NLKIJNIM\g* ,TNTK* C\hNYBJIOG* GQGOkJKI* GK* \GOZBNG* HAYL\CBIJDB\JIBLK* C\hNYBJIOBiTG* IGFC\* CDGBK* CLTO*

JHTDIG*KAJ*M[JDGFGKI*CT*eIOG* OGNOTIM4* ILTI*NLFFG*JTNTK*CMHBJIOG*GK*NJfBKGI*GI*JTNTK*JHHBNILDL[TG*

GQGOkJKI*GK*1',?,g**

* *
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1JfBKGI\* UW* a* W* :*

(:#;"7);%&
"$>-'"7*;)%&

1JfBKGI\* U9* W* W* 9*

(:#;"7);%&%/&
D*,I;7"';,"7;*/&
6*/H%/7;*//%''%&

%'* 8* 8* 9* 8*

(,R6D;"7);%&
"$>-'"7*;)%&

1JfBKGI\* V* 9* 9* 9*

%'* 8* 8* 9* 8*

(,R6D;"7);%&%/&
D*,I;7"';,"7;*/&
6*/H%/7;*//%''%&

%'* 8* U* U* 9*

(:#*I,R6D;"7);%&
"$>-'"7*;)%&

1JfBKGI\* U* U* 9* U*

%'* U* U* 9* U*

(:#*I,R6D;"7);%&%/&
D*,I;7"';,"7;*/&
6*/H%/7;*//%''%&

%'* U* U* 9* U*

B-7);7;*/&%/&
D*,I;7"';,"7;*/&
6*/H%/7;*//%''%&

%'* 8* 8* 9* 8*

8##;67*'*J;%&
"$>-'"7*;)%&

%3'* 8*
*
U*
*

U* 9*

C?C8E&

'IOTNITOG\*
HG*\LBK\*
ILT\*IhCG\*
NLK_LKHT\*

:`* 8U* <* _`&

*

2M[GKHG*7*%'*7*)IJfDB\\GFGKI\*'JKBIJBOG*|*%3'*7*)IJfDB\\GFGKI\*FMHBNLP\LNBJTQg*

*

8.'3&."$j$;$B(7)&$*&$12:0.10$.A&1$3&)$(<?2:*.:0)$

*

*

*
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2G* IJfDGJT* 8* COM\GKIG* DG\* NJOJNIMOB\IBiTG\* HABKIMOeI* HG\* OMCLKHJKI\g* 'GTDG* DJ* \CMNBJDBIM* NLKNGOKJKI*

DAJNIBZBIM* NDBKBiTG* FJSLOBIJBOG* HG\* OMCLKHJKI\* JCCJOJbIg* 2G\* GQGONBNG\* NLFCDMFGKIJBOG\* LT*

\TO\CMNBJDBIM\* \LKI* NGK\TOM\* JTIJKI* CJO* G\COBI* HG* \hKIY]\G* iTG* CJO* \LTNB* HG* COM\GOZJIBLK* HG*

DAJKLKhFJI* HG\* OMCLKHJKI\g* ,BK\B4* CJOFB* DG\* UW* FMHGNBK\* JhJKI* CJOIBNBCM* X* DAMITHG4* :* GQGONGKI* DJ*

FMHGNBKG* [MKMOJDG4* W* DJ* CMHLC\hNYBJIOBG4* 8* DJ* CMHBJIOBG4* 8* DJ* KTIOBIBLK4* GI* 8* DJ* C\hNYBJIOBG* JHTDIGg* <*

OMCLKHJKI\*GQGONGKI*GK*MIJfDB\\GFGKI*\JKBIJBOG*ILT\*IhCG\*NLK_LKHT\*GI*\LKI*\JDJOBM\*HG*DJ*\IOTNITOG*

HJK\*DJiTGDDG*BD\*GQGONGKI4*GI*`*OMCLKHJKI\*GQGONGKI*GK*DBfMOJD*HJK\*DGTO*NJfBKGIg*2AJNIBZBIM*GK*DBGK*JZGN*

DAJKLOGQBG*FGKIJDG* OGDGZMG* CLTZJBI* NLFCOGKHOG* NLK\TDIJIBLK* HJK\* DG* \GK\* HG* NLK\TDIJIBLK\* HG* \TBZB*

JFfTDJILBOG\4*YL\CBIJDB\JIBLK*HG*SLTO*GI*YL\CBIJDB\JIBLK*NLKZGKIBLKKGDDGg*#D*\AJ[BI*HT*CMOBF]IOG*HAJNIBZBIM*

HT*OMCLKHJKI*NLKNGOKJKI* DAJKLOGQBG*FGKIJDG*JT*FLFGKI*HG*DAGKIOGIBGKg*%K_BK4*ILTSLTO\*HJK\*TK*\LTNB*

HG* NDJOIM* GI* HG* COM\GOZJIBLK* HG* DAJKLKhFJI* HG\* OMCLKHJKI\4* DAJKNBGKKGIM* HAGQGONBNG* BK\IJDDM* HJK\* DG*

HMCJOIGFGKI*HT*=JTIP&YBK*HG\*OMCLKHJKI\*J*MIM*HBZB\MG*GK*IOLB\*HG[OM\4*OMNGKI*\B*FLBK\*HG*HBQ*JK\4*

BKIGOFMHBJBOG*\B*NLFCOB\*GKIOG*HBQ*GI*ZBK[I*JK\*GI*COLDLK[M*X*CJOIBO*HG*ZBK[I*JK\g*'TO*DG\*UW*FMHGNBK\*

JhJKI*CJOIBNBCM*X*TK*GKIOGIBGK*HJK\*DG*NJHOG*HG*DAMITHG4*`*LKI*TK*GQGONBNG*BK\IJDDM*HJK\*DG*HMCJOIGFGKI*

HJIJKI* HG*FLBK\* HG* HBQ* JK\4* `* JTIOG\* LKI* TK* GQGONBNG* BK\IJDDM* NLFCOB\* GKIOG* HBQ* GI* ZBK[I* JK\4* DG\* W*

HGOKBGO\*GQGOkJKI*HGCTB\*CDT\*HG*ZBK[I*JK\*HJK\*DG*=JTIP&YBKg*

*

*

*

*

*

*

*

*

*

*

*

*
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!_& ?MHBJIOBG* %'* =1* 'JDJOBM* &MNGKI*

!a& "TIOBIBLK* %'*
1LK\TDIJIBLK*

=1*
'JDJOBM* &MNGKI*

!`& ?\hNYBJIOBG* %'*
1LK\TDIJIBLK*

=c*
=1*

'JDJOBM*
+TOMG*

BKIGOFMHBJBOG*

!b&
3MHGNBKG*
/MKMOJDG*

1JfBKGI* 1LK\TDIJIBLK* 2BfMOJD*
+TOMG*

BKIGOFMHBJBOG*

!c& "TIOBIBLK* %'*
1LK\TDIJIBLK*

=c*
=1*

'JDJOBM* &MNGKI*

!d& ?MHLC\hNYBJIOBG* %'*
1LK\TDIJIBLK*

=c*
'JDJOBM* &MNGKI*

!e&
3MHGNBKG*
/MKMOJDG*

1JfBKGI* 1LK\TDIJIBLK* 2BfMOJD* ?OLDLK[M*

!f&
3MHGNBKG*
/MKMOJDG*

1JfBKGI* 1LK\TDIJIBLK* 2BfMOJD* &MNGKI*

!g&
3MHGNBKG*
/MKMOJDG*

1JfBKGI* 1LK\TDIJIBLK* 2BfMOJD* ?OLDLK[M*

!_h& ?MHLC\hNYBJIOBG* 1JfBKGI* 1LK\TDIJIBLK* 2BfMOJD* ?OLDLK[M*

!__& ?MHLC\hNYBJIOBG* %'* =1* 'JDJOBM*
+TOMG*

BKIGOFMHBJBOG*

!_a& ?MHBJIOBG* %'*
=c*
=1*

'JDJOBM*
+TOMG*

BKIGOFMHBJBOG*

!_`& ?\hNYBJIOBG* %'* =c* 'JDJOBM*
+TOMG*

BKIGOFMHBJBOG*

*

2M[GKHG*7*%'*7*)IJfDB\\GFGKI*'JKBIJBOG*|*=1*7*=L\CBIJDB\JIBLK*1LKZGKIBLKKGDDG*|*

=c*7*=L\CBIJDB\JIBLK*HG*SLTOg*

*

8.'3&."$k$;$E&)1(7?076$*&)$(<?2:*.:0)$

*
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2G\*GKIOGIBGK\*LKI*MIM*NLKHTBI\*\TO*TKG*CMOBLHG*NLFCOB\G*GKIOG*DG*89*STBDDGI*898W*GI* DG*UU*\GCIGFfOG*

898Wg* 2J* \JITOJIBLK* HG\* HLKKMG\* J* MIM* JIIGBKIG* JT* IOGBmB]FG* GKIOGIBGKg* 2J* HTOMG* BKHBZBHTGDDG* HG\*

GKIOGIBGK\*MIJBI*NLFCOB\G*GKIOG*WU*FBKTIG\*WU*\GNLKHG\*GI*U*YGTOG\*WR*FBKTIG\*GI*:8*\GNLKHG\4*\LBI*

TKG*FLhGKKG*HG*`U*FBKTIG\*GI*`*\GNLKHG\*CJO*GKIOGIBGKg*,T*ILIJD4*UU*YGTOG\*:*FBKTIG\*GI*V*\GNLKHG\*

HAGKIOGIBGK*LKI*MIM*OGIOJK\NOBIG\*GK*TK*ZGOfJIBF*HG*U:`*RR`*FLI\g*

?J\\LK\* X* COM\GKI* JTQ* OM\TDIJI\* B\\T\* HG* DAJKJDh\G* HG\* GKIOGIBGK\g* 1G\* OM\TDIJI\* \LKI*

\h\IMFJIBiTGFGKI*COMNMHM\*HG* ZGOfJIBF\*JCCJOJB\\JKI* GK* BIJDBiTG4* GKNJHOM\*CJO*HG\*[TBDDGFGI\4* GI*

BKHBZBHTJDB\M\*CJO*HG\*IOJBI\*YLOBmLKIJTQg*
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DG* FMHGNBK* HG* DAJKLOGQBG* FGKIJDG* JCCJOJbI* HMIGOFBKJKIG* HJK\* NG* COLNG\\T\g* %K* G__GI4* DJ DB\IG* HG*

FJKB_G\IJIBLK\* Lf\GOZJfDG\* HJK\* DG* NJHOG* HG* DAJKLOGQBG* FGKIJDG NLK\IBITG HG\ OGC]OG\* IJKI*

HBJ[KL\IBiTG\* iTG* IYMOJCGTIBiTG\* CLTO* DG* FMHGNBKg 1GIIG* MITHG* FGI* GK* MZBHGKNG* TKG* NGOIJBKG*

HBZGO\BIM* HJK\* DG\*FLH]DG\* HG* NLFCOMYGK\BLK* HG* DAJKLOGQBG*FGKIJDG* GFCDLhM\* CJO* DG\* OMCLKHJKI\g*

,TQ*HGTQ*GQIOeFG\4*DJ*ZB\BLK*\LFJIBiTG4*iTB*NLK\BH]OG*DAJFJB[OB\\GFGKI*GI*\G\*NLK\MiTGKNG\*NLFFG*
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ILTI* NLFFG* TK* JFJB[OB\\GFGKI* \GNLKHJBOG* X* TK* COLNG\\T\* C\hNYLCJIYLDL[BiTG* GKIOJBKJKI TKG*

OG\IOBNIBLK* JDBFGKIJBOG* CLTOOJBI* \AGQCL\GO* JT* OB\iTG* HG* FMNLKKJbIOG* DG* HBJ[KL\IBN* GK* NJ\* HG* CLBH\*

KLOFJDg*0BKJDGFGKI4*DABKIM[OJIBLK*HG*NG\*HGTQ*NLFCL\JKIG\*\LFJIBiTG*GI*C\hNYLDL[BiTG4*OGIOLTZMG*X*
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JIIBITHG _JNG* X* NG\ CJIBGKI\g* ,BK\B4 CDT\BGTO\* HAGKIOG* GTQ* LKI* OJCCOLNYM DJ* HBFGK\BLK* HG* NLKIOEDG

Lf\GOZMG*NYGm*NG\*CJIBGKI\ GI*DABKIGOZGKIBLK*NLK\B\IJKI*GK*DJ*FB\G*CDJNG*HG DBFBIG\*HG HBZGO\G\*KJITOG\

JT*NLTO\*HG\ COB\G\ GK*NYJO[Gg*"LILK\*M[JDGFGKI*DG\*HBFGK\BLK\*HG*\LT__OJKNG4*HG*CGTO4*HAJf\GKNG*

HG*CDJB\BO*iTB* _LKI*MNYL*X* DAJHLCIBLK*HATKG CL\ITOG*CL\BIBZG*GFCOTKIG*HAGFCJIYBG*GI*HG*fBGKZGBDDJKNG*

ZB\PXPZB\*HG NG\*CJIBGKI\4*iTB COM\GKIGKI*CLTO*NG\*OMCLKHJKI\ TKG*JTIYGKIBiTG* _OJ[BDBIM*iTB*KAG\I*CJ\*

\GTDGFGKI \LFJIBiTGg*%K_BK4* DJ*DGNITOG*HG*DAJKLOGQBG*FGKIJDG*NLFFG*TK*fDLNJ[G*HT*CJ\\J[G*X*DAp[G*

JHTDIG* \LTIBGKI DJ NLFCDMFGKIJOBIM* HG\ JCCOLNYG\* Lf\GOZMG\ NYGm DG\* FMHGNBK\* HG* DAGK_JKI* GI* HG*

DAJHTDIG4* IGDDG\* iTG* DABKIM[OJIBLK* HG* DAGKZBOLKKGFGKI* _JFBDBJD* HJK\* DG\* \LBK\* CLTO* DG\* COGFBGO\4* GI* DJ*

OGNLKKJB\\JKNG*ZLBOG*DAGKNLTOJ[GFGKI*HATKG*NGOIJBKG*JTILKLFBG*CLTO*DG\*\GNLKH\g
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HG[OM\* HBZGO\* HG\* HB__BNTDIM\* X* MIJfDBO* TKG NLFFTKBNJIBLK* JTIYGKIBiTG* JZGN* NG\* CJIBGKI\4* ILTI* GK*

\LTDB[KJKI*DABFCLOIJKNG HG*NLFFTKBiTGOg*#D*CGTI*\AJ[BO*HG*DABFCL\\BfBDBIM*HAMNYJK[GO*JTILTO*HATK*NYB__OG*

HG* CLBH\* CLTO* NGOIJBK\4* LT* GKNLOG HATK* JTIYGKIBiTG* HMKB* CLTO* HAJTIOG\* GKIOJZJKI* ST\iTAX* DJ*
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3U94*CMHLC\hNYBJIOG

,BK\B4* TK* DBGT*HABKIGOZGKIBLK*NLFFTK* IGD*iTATK*\GOZBNG*YL\CBIJDBGO*KABFCDBiTG*CJ\*KMNG\\JBOGFGKI*TK*

TKG*DL[BiTG*HG*IOJZJBD*HAMiTBCG*HG*DJ*CJOI*HG\*BKIGOZGKJKI\4*GK*CJOIBNTDBGO*GK*DAJf\GKNG*HAMNYJK[G*GKIOG*

GTQg*(LTIG_LB\ DJ*\BFCDG*GQB\IGKNG HAMNYJK[G\ KG*CGOFGI*CJ\*KLK*CDT\*HG*CJODGO*HG*IOJZJBD*GK*MiTBCG4*

FeFG*\B*NG\*MNYJK[G\ \LKI*\h\IMFJIB\M\ NLFFG*DAGQGFCDG*HG\*NLTOOBGO\*JT*\TSGI*HATK*FeFG*CJIBGKI*

GKIOG* TK*FMHGNBK* [MKMOJDB\IG* GI* TK*FMHGNBK* YL\CBIJDBGOg 1GIIG MITHG*FGI* GK* MZBHGKNG* iTATKG* HG\*

NJOJNIMOB\IBiTG\* HT* IOJZJBD* HAMiTBCG* K�G\I* CJ\* IJKI* CJ\* IJKI* DJ* FLHJDBIM4* DJ* _OMiTGKNG LT* GKNLOG* DJ*

OM[TDJOBIM* HG* DAMNYJK[G4 FJB\* \J* iTJDBIMg +G\* MNYJK[G\* HG* iTJDBIM CGOFGIIGKI* GK* G__GI* X* NYJiTG*
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BKIGOZGKJKI*HG*\AGQCOBFGO*GI*HALfIGKBO*TK*OGILTO*HABK_LOFJIBLK*JHJCIM*JTQ*NBONLK\IJKNG\*IJKI*GK*IGOFG\*

HG*HMDJB\*iTG*HG*NLKIGKT4*JZGN 7:$ 67:& TK* BFCJNI*CL\BIB_*\TO* DJ*COB\G*GK*NYJO[Gg*,BK\B* DG*CJIBGKI4*\G\*

CJOGKI\4 GI HBZGO\*NLOC\*HG*FMIBGO\*CGTZGKI*NLDDJfLOGO HJK\*TKG*DL[BiTG*HG*IOJZJBD*HAMiTBCGg
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!KG*CJOIBNTDJOBIM*HT* IOJZJBD*GK*MiTBCG*JTILTO*HATK*CJIBGKI*NLFFTK*G\I* DAJNNLOH*KMNG\\JBOG*HG*HG*NG*

HGOKBGO CLTO* iTG* HG\* MNYJK[G\* JBGKI* DBGTg* 2AGQB\IGKNG* HATK* IOJZJBD* HAMiTBCG* G\I* HLKN* IOBfTIJBOG* HG*

DAJ\\GKIBFGKI*HT*CJIBGKIg
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2AJf\GKNG* HAMNYJK[G\* \JIB\_JB\JKI* HJK\* DG* NJHOG* HATKG* COB\G* GK* NYJO[G* BFCDBiTJKI* CDT\BGTO\*

BKIGOZGKJKI\* CGTI* GKIOJbKGO HG\* NLK\MiTGKNG\* IO]\* NLKNO]IG\ IGDDG\* iTATKG* Jf\GKNG* HG* NLKIBKTBIM*

HJK\* DG\* \LBK\* HMDBZOM\4* NG* iTB* CGTI* JfLTIBO* X* HG\* BKIGOZGKIBLK\* NLKIOJHBNILBOG\g* 1GNB* JF]KG* X*

HMZGDLCCGO*TK*JTIOG*J\CGNI*G\\GKIBGD*HG*DJ*DL[BiTG*HG*IOJZJBD*HAMiTBCG4*DG*HMZGDLCCGFGKI*HATKG*ZB\BLK*

NLFFTKGg
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3U4*CMHBJIOG
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3W4*C\hNYBJIOG

2AGQB\IGKNG*HATKG* NLYM\BLK*JT* \GBK*HG* DAMiTBCG*HG* \LBK\*GI* HATKG* NLYMOGKNG*HJK\* DG\* BKIGOZGKIBLK\*

HMDBZOMG\* COM\GKIG* M[JDGFGKI* TKG* HBFGK\BLK* IYMOJCGTIBiTG* NYGm* DG\* CJIBGKI\* \LT__OJKI* HAJKLOGQBG*

FGKIJDGg* %K* G__GI4* JTPHGDX* HG* CGOFGIIOG* X* HG\* BKIGOZGKIBLK\* CJO_LB\* NLFCDGQG\* HAL__OBO* ILTI* DGTO*

CLIGKIBGD* IYMOJCGTIBiTG4* NGIIG* NLYM\BLK* GI* NGIIG* NLYMOGKNG* ZBGKKGKI* HBOGNIGFGKI* \ALCCL\GO* X* DJ*

OGNYGONYG*GQJNGOfMG*HATK*NLKIOEDG*HG*\LB*GI*HG* DAGKZBOLKKGFGKI*NJOJNIMOB\JKI* DAJKLOGQBG*FGKIJDG*GK*

NLK\IBITJKI*TK*NJHOG*HG*COB\G*GK*NYJO[G4*iTB4*\ABD*MIJBI*IOLC*\LTCDG*LT*OGKHT*BKLCMOJKI*GK*\BITJIBLK*HG*

NDBZJ[G*JT*\GBK*HG*DAMiTBCG4*\GOJBI*\T\NGCIBfDG*HAGKIOJZGO*DABKIGOZGKIBLK*NLKSLBKIGg**
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3U84*CMHBJIOG

+G*FJKB]OG*JKJDL[TG*X*NG*iTB*J*MIM*HMNOBI*CLTO*DAJDDBJKNG*IYMOJCGTIBiTG4*DG\*FMHGNBK\*NLLOHLKKJIGTO\*

SLTGKI TK*OEDG*JNIB_*HJK\*DG*HMZGDLCCGFGKI*HATKG*ZB\BLK*NLFFTKG*JT*\GBK*HG*DAMiTBCGg*'B* DJ*NOMJIBLK*

LT*DAJKBFJIBLK HG*IGFC\*HAMNYJK[G\*NLFFTK\*CGOFGI*HG*HMZGDLCCGO TKG*NGOIJBKG*NLYMOGKNG*HJK\*DG\*

BKIGOZGKIBLK\* JBK\B* iTATKG* NLYM\BLK* JT* \GBK* HG* DAMiTBCG4* DAGQB\IGKNG* HATK* \LNDG* FBKBFJD* HG*

NLFCOMYGK\BLK* HG* DAJKLOGQBG* FGKIJDG* \GFfDG M[JDGFGKI eIOG* TK* BK[OMHBGKI* KMNG\\JBOG* JT* IOJZJBD*

HAMiTBCG HJK\* DG* NJHOG* HG* DAJKLOGQBG* FGKIJDGg* ?DT\BGTO\* OMCLKHJKI\4* CJOIBNTDB]OGFGKI* GK* FBDBGT*

YL\CBIJDBGO4*LKI*X*NG*IBIOG*OJCCLOIM*_LOFGO*OM[TDB]OGFGKI*DGTO\*MiTBCG\g*
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2J* DL[BiTG*HG* IOJZJBD*HAMiTBCG*\ABK\NOBI*HJK\* DJ*NLKIBKTBIM HT CJOIGKJOBJI*LOB[BKGD GKIOG* DG*FMHGNBK4* DG*

CJIBGKI*GI*\LK*GKILTOJ[G OGCL\JKI*\TO*TKG*JDDBJKNG*IYMOJCGTIBiTGg*2G _JBI*iTATK*NLK\GK\T\*GKIOG*NGTQP

NB \LBI* KMNG\\JBOG* CLTO FGIIOG* GK* CDJNG* HG\* \LBK\* GK* G\I* DAGQCOG\\BLK* DJ* CDT\* \BFCDGg*!K*HGTQB]FG*

GQGFCDG*CLTOOJBI*eIOG*DJ*NLKNBDBJIBLK*GKIOG*DG*COLSGI*HG*ZBG*HT*CJIBGKI*GI*DG*COLSGI*HG*\LBK\*CLOIM*CJO*DG*

FMHGNBKg*+G\*JIGDBGO\*HG*NTB\BKG*CGTZGKI*\GOZBO*NG\*HGTQ*BKIMOeI\ 7*CGOFGIIOG*X*TKG*MITHBJKIG*\LT__OJKI*

HAJKLOGQBG*FGKIJDG*HAeIOG*JTILKLFG*HJK\*\LK*iTLIBHBGK*ILTI*GK*OGNLTZOJKI*HG\*OGC]OG\*KTIOBIBLKKGD\*

FB\*X*FJD*JT*NLTO\*HG*DJ*COL[OG\\BLK*HG \LK*IOLTfDGg
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2AJf\GKNG*HG*CLBKI*HG*ZTG*CJOIJ[M*\TO*DJ*CGOIBKGKNG*HATKG*BKIGOZGKIBLK*HMSX*GK*CDJNG*CGTI*eIOG*TK*_OGBK*

JT IOJZJBD* GK* MiTBCG4* BDDT\IOM* CJO* DAGQGFCDG* HG* COL_G\\BLKKGD\* HG* FMHGNBKG\* NLFCDMFGKIJBOG\* LT*

JDIGOKJIBZG\* BFCDBiTM\* HJK\* DJ* COB\G* GK* NYJO[G* HATK* CJIBGKI* X* DABKBIBJIBZG HG* NG* HGOKBGOg* ?DT\BGTO\*

OMCLKHJKI\*LKI*JBK\B OJCCLOIM*KG*CJ\*NYGONYGO*X*MNYJK[GO*JZGN*NG\*COL_G\\BLKKGD\4*FeFG*\ABD\*\LKI*

BK_LOFM\*iTG*NGTQPNB*OGkLBZGKI*DGTO*CJIBGKI*HJK\*DG*NJHOG*HG*\LK*JKLOGQBG*FGKIJDGg
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,* DAGQIOeFG4* DAJf\GKNG ILIJDG HG*ZB\BLK*NLFFTKG*GKIOG* DG\*HB__MOGKI\* BKIGOZGKJKI\ CGTI*NLK\IBITGO*TK*

JTIYGKIBiTG Lf\IJNDG*JT*fLK*HMOLTDGFGKI*HATKG*COB\G*GK*NYJO[Gg*?OGKLK\ DAGQGFCDG*HG*COL_G\\BLKKGD\*

JhJKI* HG\* OM_MOGKIBGD\* HG* NLFCOMYGK\BLK* HG* DAJKLOGQBG* FGKIJDG* \GK\BfDGFGKI* HB__MOGKI\g* 1GIIG*

\BITJIBLK*CGTI*GKIJFGO*DJ*NLYMOGKNG*HG*DABKIGOZGKIBLK*COMZTG*CJO*DG*FMHGNBK*NLLOHLKKJIGTO4*NLFFG*DG*

OJCCLOIG*DG*OMCLKHJKI*NBIM*CDT\PYJTIg
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!K HG\*NLOLDDJBOG\*HG*DJ*OGNYGONYG*HATKG*ZB\BLK*NLFFTKG*DLO\*HG*IGFC\*HAMNYJK[G\*NLFFTK\*GKIOG*

DG\* HB__MOGKI\* BKIGOZGKJKI\* G\I* DJ* COB\G* HG* HMNB\BLK* CJOIJ[MGg*1G*FLHG* HG* _LKNIBLKKGFGKI* COM\GKIG*

M[JDGFGKI*DAJZJKIJ[G*HG*FGIIOG*GK*NLFFTK*HG*DAGQCGOIB\G*HG*NYJNTK4*HMFJONYG*BKIMOG\\JKIG*HJK\*DG*

NJHOG*HATKG*COB\G*GK*NYJO[G*CDTOBHB\NBCDBKJBOGg !KG*_LB\*GKNLOG4*DABFCDBNJIBLK HT*CJIBGKI*HJK\*DJ*COB\G*HG*

HMNB\BLK\* DG* NLKNGOKJKI* BDDT\IOG* DJ* NLKIBKTBIM* GQB\IJKI* DJ* DL[BiTG* HG* IOJZJBD* HAMiTBCG* GI* DG* CJOIGKJOBJI*

LOB[BKGD*OGCL\JKI*\TO*TKG*JDDBJKNG*IYMOJCGTIBiTGg
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!KG* HG\* OJB\LK\* HAeIOG* HT* _LKNIBLKKGFGKI* GK* MiTBCG* G\I* HAJ\\TOGO* TKG* NLKIBKTBIM* HJK\* DG\* \LBK\*

COLHB[TM\g*%K*G__GI4*DAJDDBJKNG*IYMOJCGTIBiTG*\G*NLK\IOTBI*JTILTO*HATK*COLSGI*HG*\LBK\4*_OTBI*HATKG*ZB\BLK*

NLFFTKG HMZGDLCCMG* GKIOG* DG\* CGO\LKKG\* BFCDBiTMG\ HJK\* DJ* COB\G* GK* NYJO[Gg* !K NYJK[GFGKI*

HABKIGOZGKJKI\*G\I*X*NG*IBIOG*X*OB\iTG*HG*OGFGIIOG*GK*iTG\IBLK ZLBOG*HG*FGIIOG*X*FJD*DG*IOJZJBD*OMJDB\M*GK*

JFLKI4*HAJTIJKI CDT\ \B*NGTQPNB*KAMNYJK[GKI*CJ\*HG*FJKB]OG*\JIB\_JB\JKIG*JT*NLTO\*HT*OGDJB*HG*COB\G*GK*

NYJO[Gg
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1GOIJBKG\* \BITJIBLK\* BFCDBiTGKI* KMNG\\JBOGFGKI* TK* NYJK[GFGKI* HABKIGOZGKJKI4* NLFFG* DAGKIOMG* GI* DJ*

\LOIBG*HAYL\CBIJDB\JIBLK4*LT*GKNLOG* DJ* IOJK\BIBLK*FMHGNBKG*CMHBJIOBiTG* P FMHGNBKG*JHTDIGg*2AGK\GFfDG*

HG\* OMCLKHJKI\* JhJKI* MIM* NLK_OLKIM* X NG\* \BITJIBLK\* \LTDB[KG* DABFCLOIJKNG* HG\* MNYJK[G\* GKIOG* DG\*

BKIGOZGKJKI\*HAJFLKI*GI*HAJZJD4*HJK\*DG*\LTNB*HAJ\\TOGO*TKG*NLKIBKTBIM*HJK\*DG\*\LBK\*COLHB[TM\g*,BK\B4*

HGTQ*MiTBCG\*HG*\LBK\*HB__MOGKIG\*CGTZGKI*JHLCIGO*TKG*DL[BiTG*HG*IOJZJBD*NLFFTKG*DG*IGFC\*HATK*OGDJB*

HG*COB\G*GK*NYJO[Gg*
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%K_BK4* DJ* NLKIBKTBIM* HG\* \LBK\* NLK\IBITG* DATKG HG\* COMLNNTCJIBLK\* HT* FMHGNBK* NLLOHLKKJIGTO

M[JDGFGKI*CJONG*iTAGDDG*G\I*BHGKIB_BMG*TK*_JNIGTO*HG*OMT\\BIG*IYMOJCGTIBiTGg*
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!KG*HG\*NLFCL\JKIG\*HG*DJ*DL[BiTG*HG*IOJZJBD*HAMiTBCG*BHGKIB_BMG*JT*NLTO\*HG*DAMITHG*G\I*DAMFGO[GKNG

HATK* OM_MOGKI* NLLOHLKKJIGTOg* #D* \AJ[BI* HATK* OEDG* CJO_LB\* HB\IBKNI HG* NGDTB* HG* NDBKBNBGKg* %K* G__GI4* GK*

COJIBiTG4*DG*FMHGNBK*OM_MOGKI*KAG\I*CJ\*KMNG\\JBOGFGKI*DABKIGOZGKJKI DG*CDT\*COM\GKI JTCO]\*HT*CJIBGKIg*

1G*iTB*NJOJNIMOB\G*NGIIG*CL\BIBLK*G\I* DABKIGOZGKIBLK*JTQ*FLFGKI\*NYJOKB]OG\ HT*CJONLTO\*HG*\LBK\ HT*

CJIBGKIg*2G*OM_MOGKI G\I*GK*G__GI* BFCDBiTM*HJK\*DG\*MNYJK[G\ GI*DG\*HMNB\BLK\*NLKNGOKJKI*\LK*CJIBGKI4*

HLKI* BD* \JTZG[JOHG* DJ* NLYMOGKNGg* #D* M[JDGFGKI* JFGKM* X* BKIGOZGKBO* GK* \BITJIBLK* HG* NOB\G4* J_BK* HG*

OM\LTHOG*TK*NLK_DBIg
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!KG* HG\* FB\\BLK\* HT* FMHGNBK* NLLOHLKKJIGTO* G\I* HABFCDBiTGO* DG\* COL_G\\BLKKGD\* BKHBiTM\g* !K* HG\*

_JNIGTO\*NLKNLTOJKI*X*DJ*CMOGKKB\JIBLK*HG*DGTO*BFCDBNJIBLK*G\I*DJ*COB\G*GK*NLFCIG*HG\*HB__BNTDIM\*iTABD\*

MCOLTZGKIg* 1YGONYGO* NG\* HB__BNTDIM\4* h* OMCLKHOG* GK* JHJCIJKI* \G\* COLCOG\* COJIBiTG\* CJOIBNBCG X*

DAGKIOGIBGK*HG DJ* DL[BiTG*HG* IOJZJBD*HAMiTBCGg*,BK\B4* DG*FMHGNBK*YL\CBIJDBGO*CLTOOJ*CJO*GQGFCDG* DJB\\GO*

TKG*NLKHTBIG*X*IGKBO*NDJBOG*\TO*\LK*NLTOOBGO*IGD*iTATK*CLBH\*BKHBiTJKI*TKG*KLTZGDDG*YL\CBIJDB\JIBLK4*LT*
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COMNB\GO*TKG*HJIG*HG*OGKHGmPZLT\*J_BK*iTG*DG*FMHGNBK*[MKMOJDB\IG KG*\G*\GKIG*CJ\*B\LDM*HJK\*DG*\TBZB4*

TK*\GKIBFGKI fBGK*HMNOBI*CJO*DG\*OMCLKHJKI\g*2G*FeFG*OJB\LKKGFGKI*CGTI*eIOG*JCCDBiTM*X*DAGK\GFfDG*

HG*DAMiTBCG*BKIGOZGKJKI*CLTO*TK*FeFG*CJIBGKIg*

l$a:$ .$ 6.70$ *&)$ 12"((7&()$ *&)$ 627)$ .A&1$ 3&$ ?),1=7.0(&I$ 73)$ 6.7).7&:0$ *&"#$ ?.5&)$ 12%?340&)$ ?2"($ 3&"($

&#?37>"&($ 3@=7)027(&$ *&?"7)$ 3&$ *<'"0Y o@&:$ .7$ ":&$ V$ 1=.>"&$ 627)$ ."))7$ ,$ .$ ":&$ :2072:$ *@7:023<(.:1&I$

7:023<(.:1&$V$3@z"6I$7:023<(.:1&$."$3.102)&I$7:023<(.:1&$."$53"0&:Y$o&$3@&:A27&$."$5.)0(2;&:0<(2325"&$&:$

3"7$*7).:0$l$!7*&e;%27 .A&1$1&)$7:023<(.:1&)I$&)0;1&$>"&$,$&:$.$A(.7%&:0$":&$2"$&)0;1&$>"@&33&$?&"0$3&)$

%.:5&( nY$l$a"7$'&:$?2"($3&)$7:023<(.:1&)I$6."0$<12"0&($1&$>"&$:2")$*70$3&$?.07&:0$&0$A273VY$nY$l$N.7)$

&33&$&)0$.:2(&#7>"&$*"12:$v$nY$X:67:$ 3V$%27$ +&$ 6.7)$>"27I$ +@&:34A&$02"0$M.$*&$)2:$.37%&:0.072:r$X0$*"$

12"?$M.$1@&)0$":$?&"$6(")0(.:0$?.(1&$>"@2:$)&$*70$+@.7$6.70$":$32:5$12"((7&($12%?3&0$?2"($3"7$&#?37>"&(I$&0$

73$ 3&$ A270$ >"@2:$ ,$ .$ ?.))<$ *"$ 0&%?)$ V$ &)).,&($ *&$ 3&"($ &#?37>"&($ 3.$ )70".072:I$ &0$ >".:*$ 2:$ :2")$ 3&$

'.e.(*&$.A&1$*&"#$?=(.)&)$&:$%2*&$l$S.=I$1@&)0$'2:Y$nI$&:$6.70$3&$%<*&17:$0(.70.:0$&:$1&$%2%&:0$+@.7$

":$?&"$3@7%?(&))72:$>"&$1@&)0I$2:$(&:A27&$3@.)1&:)&"($&0$3V$2:$)&$*70$2".7)$%.7)$%27$+&$+2"&$3&$+&"I$+&$

A2")$.7*&I$+&$A2")$3@&:A27&$?.)$.A&1$":$12"((7&($3.12:7>"&$.A&1$*&"#$?=(.)&)I$3&$12%?0&;(&:*"$*&$)2:$

.:2(&#7&$*&?"7)$)&)$*7#$.:)$A2")$.A&e$*<0.733<$.A&1$3&)$A723&:1&)I$.A&1$3&)$7:023<(.:1&)I$.A&1$02")$3&)$

&#.%&:)$12%?3<%&:0.7(&)$>"7$2:0$<0<$6.70)I$+&$?&"#$&:0&:*(&$>"&$,$.70$?.)$*&$?3.1&I$>"&$A2")$).1=7&e$

?.)$>"27$6.7(&I$%.7)$A2")$%&$?.))&e$":$12"?$*&$673$&0$2:$&:$*7)1"0&$&0$."$%27:)$>"@2:$%@.7*&I$>"@2:$

%&$*7)&$&)0;1&$>"&$A2")$.A&e$*&)$?7)0&)I$>"&3>"&$1=2)&$V$6.7(&$?.)$+")0&$J)2"663&LY n

3<4*[MKMOJDB\IG

,KIBNBCGO*DG\*HB__BNTDIM\*JTQiTGDDG\*CLTOOJBGKI*_JBOG*_JNG*HG\*OGNLTO\*HJK\*DALfSGNIB_*HG*DG\*BFCDBiTGO*KG*

CLOIG*CJ\*\h\IMFJIBiTGFGKI*\G\*_OTBI\4*NLFFG*NGDJ*J*MIM*OJCCLOIM*CJO*DJ*FJSLOBIM*HG\*OMCLKHJKI\*JT*

NLTO\*HG*NGIIG*MITHGg*,BK\B4*DJ*OMHJNIBLK*HATK*NLTOOBGO*GQYJT\IB_*J_BK*HAJCCLOIGO*ILT\*DG\*MDMFGKI\*CLTO*

DJ*NLFCOMYGK\BLK*HATKG*\BITJIBLK*NLFCDGQG4*CGOFGIIJKI*CJO*JBDDGTO\*JT*OGNLTO\ HAMNLKLFB\GO*TK*IGFC\*

COMNBGTQ*CGTI*CJO_LB\*JFGKGO*TKG*OMCLK\G*BK\JIB\_JB\JKIGg*2AGQGFCDG*NBIM*CDT\*YJTI BDDT\IOG*X*DJ*_LB\*DJ*

HMFJONYG*HABFCDBNJIBLK*HATK*BKIGOZGKJKI*HJK\*TKG*COB\G*GK*NYJO[G4*NJOJNIMOB\IBiTG*HT*NLLOHLKKJIGTO4*

FJB\* JT\\B* DAMNYGN* HG* NGIIG* HMFJONYG4* \BITJIBLK* \T__B\JFFGKI* COMZJDGKIG JT* NLTO\* HG\* COB\G\* GK*

NYJO[G*HG*NG\*CJIBGKI\ CLTO*eIOG*HMZGDLCCMG*CJO*DG\*OMCLKHJKI\*HG*DAMITHGg



8UU

>" 5+$()363$,%1$%,D1$%+$%&>!&:(

l$o@.7$12%%&$02"0$%<*&17:I$7:0&(:&I$+":72($2"$BK$":$(i3&$&))&:07&33&%&:0$0(4)$%<*71.3I$M.$)75:767&$>"&$

:2")$.332:)$:2")$<A.3"&($ (<5"374(&%&:0$ 3@<A23"072:$*&$ 3.$ ),%?02%.023257&I$*&)$)75:&)$*&$5(.A70<$&0$

6.7(&$3&)$?(&)1(7?072:)$*&$)27:)$&0$*&$%<*71.%&:0)Y$x.$1@&)0$:20(&$?3.1&$*&$%<*&17:Y$n

3UU4*CMHLC\hNYBJIOG

'B DJ CL\BIBLK*HG*NLLOHLKKJIGTO*BFCDBiTG*NGOIJBKG\*FB\\BLK\*iTB*LKI*MIM*HMZGDLCCMG\4*NGDDG*LT*NGDTB*iTB*

LNNTCG*NGIIG*CL\BIBLK*KAGK*OG\IG*CJ\*FLBK\*FMHGNBK4*GI*X*NG* IBIOG* OG\CLK\JfDG*HG* DAMIJI*HG*\JKIM*HG*

\LK*CJIBGKI*GI*HG\*FLhGK\*FB\*GK*jTZOG*CLTO*DG*\LB[KGOg*1GIIG*OG\CLK\JfBDBIM*_JBI*ILTIG*DJ*\BK[TDJOBIM*

HT*\IJITI*HG*FMHGNBK*JT*\GBK*HATKG*MiTBCG*CDTOBCOL_G\\BLKKGDDGg*

l X0$>".:*$2:$.$'&)27:$*@":$XDR$?2"($1.31"3&($3&$b8$2:$&)0$2'375<$*&$?.))&($?.($3&$1.(*72I$.32()$2:$

6.70$*&)$12"((7&()$&0$73$6."0$.00&:*(&$."$?&070$'2:=&"($>"&$M.$)&$6.))&$2"$?.)Y$S2:$+&$?2"((.7)$7:0&(?(<0&($

3&$b8$%.7)$*7)2:)$:<.:%27:)I$A273V$1@&)0$?.)$%2:$(i3&$:2:$?3")$?.(1&$>"&$*&((74(&$M.$,$.$ 02"+2"()$

."))7$3&$1i0<$12%%&:0$&)0$3.$).:0<$1.(*72A.)1"3.7(&I$12%%&:0$2:$6.70$*&$3.$?(<A&:072:I$1@&)0$?.)$V$%27$

*&$(&:0(&($3V;*&*.:)Y B.(1&$>"@2:$.$?.)$3&$0&%?)I$&0$?"7)$73)$)."(2:0$%7&"#$3&$6.7(&$>"&$%27I$73)$3&$62:0

02"0$3&$0&%?)I$&0$?"7)$+&$A&"#$*7(&$1=.1":$)2:$(i3&Y n

3UW4*C\hNYBJIOG

2J* CDTOBCOL_G\\BLKKJDBIM* NJOJNIMOB\JKI* DJ* COB\G* GK* NYJO[G* HG* NGOIJBK\* CJIBGKI\* \LT__OJKI* HAJKLOGQBG*

FGKIJDG*J*CLTO*COGFB]OG*ST\IB_BNJIBLK*iTATK*COL_G\\BLKKGD*TKBiTG*KG*CLTOOJBI*JCCLOIGO*DAGK\GFfDG*HG\*

NLFCMIGKNG\* KMNG\\JBOG\g* 1AG\I* TKG* HG\* OJB\LK\* HAeIOG* HT* fBKEFG* \LFJIBNBGKPC\hNYLIYMOJCGTIGg*

,BK\B4* NLKNGCITGDDGFGKI4* DG* _JBI*iTG*NYJiTG* BKIGOZGKJKI* OG\CGNIG*\LK*COLCOG*NYJFC*HG*NLFCMIGKNG*

G\I*TK*[J[G*HG*iTJDBIM*NLKNGOKJKI*DG\*\LBK\*HMDBZOM\g*(LTIG_LB\4 GK*COJIBiTG4*BD*KAG\I*CJ\*OJOG*iTG*DG\*

NYJFC\* HG* NLFCMIGKNG\* HG* HB__MOGKI\* BKIGOZGKJKI\* \G* OGNLTCGKIg* !K* C\hNYBJIOG* OMCLKHJKI* NBIG*

DAGQGFCDG*HT*NJDNTD*HT*6(*\TO*DG IOJNM*MDGNIOLNJOHBL[OJCYBiTG*HATK*HG*\G\*CJIBGKI\g*#D*J__BOFG*eIOG*GK*

NJCJNBIM*HG*DABKIGOCOMIGO*NLFFG*KABFCLOIG*iTGD*FMHGNBK4*FJB\*\LTDB[KG*iTAJ[BO*HG*DJ*\LOIG*COBZGOJBI*DG*
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CJIBGKI*HG*DABKIGOZGKIBLK*HATK*\LFJIBNBGK*iTB*HB\CL\G*HATKG CDT\*[OJKHG GQCGOIB\G*\TO*DJ*IYMFJIBiTGg*2G*

FeFG*GQGFCDG*CLTOOJBI*eIOG*COB\*NLKNGOKJKI*DG*\LFJIBNBGK*iTB*\LTYJBIGOJBI*COG\NOBOG*TK*C\hNYLIOLCG*X*

\LK*CJIBGKI*\LT__OJKI*HAJKLOGQBG*FGKIJDGg*,BK\B4* BHGKIB_BGO*GI*OG\CGNIGO*COMNB\MFGKI* DG*OEDG*HG*NYJNTK*

CGTI* HBOGNIGFGKI* fMKM_BNBGO* JT* CJIBGKI* CJO* DG* OG\CGNI* HT* NYJFC* HAGQCGOIB\G* HG* NYJiTG* BKIGOZGKJKIg*

1GIIG*JIIBITHG*CGTI*M[JDGFGKI OGK_LONGO* DAG\COBI*HAMiTBCG*JT* IOJZGO\*HG* DJ*HhKJFBiTG*HABKIM[OJIBLK*GI*

HABFCDBNJIBLK*HG\*HB__MOGKI\*BKIGOZGKJKI\*KMNG\\JBOG\g*

l x.$(&)0&$*&)$%7:&"()I$*2:1$2:$?.))&$>".:*;%g%&$'&."12"?$?.($3&)$?.(&:0)$?2"($>"@73$,$.70$1&$0,?&$

*&$0(.:)%7))72:I$*@2(5.:7)&($.A&1$3&$5<:<(.37)0&$?2"($>"&$)"(02"0$V$3.$)2(07& 73$A27& 3&$52))&$*&"#$627)$

?.($)&%.7:&$2"$":&$627)$02")$3&)$>"7:e&$+2"() ?2"($<A70&($>"&$1&$)270$3&)$?.(&:0)$>"7$?4)&:0$?"7)>"&$

1@&)0$02"+2"()$":$?&"$12%?37>"<I M.$*<?&:*$*&)$6.%733&)Y N27$+&$?(<64(&$>"&$1&$)270$3&$5<:<(.37)0&$>"7$

?4)&$?3"0i0$>"& 3&)$?.(&:0)Y$B.(1&$>"&$M.$%&0$":$37&:$0(4)$?.(071"37&($*&$12:0(i3&$*&)$?.(&:0)I$1&$>"7$

&)0$?.)$62(1<%&:0$'2:$)"($1&$0,?&$*&$?.0=23257&$:2:$?3")Y n

3UU4*CMHLC\hNYBJIOG

l x.$?&"0$."))7$.((7A&($)7$ +@.7$?.($&#&%?3&$":&$?.07&:0&$>"7$A2%70I$>"&$+&$*7)&$V$ 3.$%.%.:$&0$>"&$+&$

6.))&$":$12"((7&($2"$?.)$)&32:$3.$67.'7370<I$?2"($*&%.:*&($?3")$)?<1767>"&%&:0$."$%<*&17:$0(.70.:0$*&$

6.7(&$ ":$ '73.:$ '723257>"&$ ?.(1&$ >"@73$ ,$ .$ *&)$ A2%7))&%&:0)$ &0$ >"&$ +&$ A2"*(.7)$ A<(767&($ >"&$ 1&$ )270$

12:0(i3<$3&$?20.))7"%I$&:67:$*&)$1=2)&)$12%%&$M.Y n

3R4*CMHLC\hNYBJIOG

2G* FMHGNBK* NLLOHLKKJIGTO* G\I* JBK\B* JFGKM* X* HMIGOFBKGO* iTB* HLBI* eIOG* BFCDBiTM* HJK\* DJ* COB\G* GK*

NYJO[G4*FJB\ JT\\B iTGD*\GOJ*DG*CMOBF]IOG*HABKIGOZGKIBLK HG*NGI*BKIGOZGKJKIg*,*IBIOG*HAGQGFCDG4*ILT\*DG\*

OMCLKHJKI\*GQGOkJKI*HJK\*DG*NYJFC*HG*DJ*CMHBJIOBG*BFCDBiTGKI*DG\*CJOGKI\*HJK\*DG\*MNYJK[G\*GKIOG*DG\*

BKIGOZGKJKI\g*(LTIG_LB\4*GK*_LKNIBLK*HG*DGTO*_BJfBDBIM4*DG\*CJOGKI\*CLTOOLKI*eIOG*CDT\*LT*FLBK\*BFCDBiTM\4*

JZGN*DAGQGFCDG*IO]\*NLKNOGI*HG*DJ*NYJO[G*HG*IOJK\FGIIOG*TK*NLTOOBGO*CJCBGO*LT*CJ\*\GDLK*NGIIG*_BJfBDBIMg*

?JO*JBDDGTO\4*\B*DG\*CJOGKI\*\LKI*OG\CLK\JfDG\*HG*DGTO\*GK_JKI\*GI*BFCDBiTM\*HJK\*DG\*\LBK\4*DG*FMHGNBK*

NLLOHLKKJIGTO*CLTOOJ*DX*GKNLOG*FGIIOG*HG\*DBFBIG\*X*DGTO*BKIGOZGKIBLKg*!K*OMCLKHJKI*OJCCLOIG*KG*CJ\*
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HGFJKHGO* JTQ* CJOGKI\* HG* CG\GO* DGTO\* GK_JKI\ JDLO\* iTABD\* GK* LKI* COLfJfDGFGKI* FJIMOBGDDGFGKI* DJ*

CL\\BfBDBIM4*GI*DJB\\JKI NG*\LBK*JT*[MKMOJDB\IGg*

<" =$)),$%$(%01!&$%+$4%13/3)$4

l$x.$?&"0$g0(&$&#0(g%&%&:0$1=(2:2?=.5&$&0$<?"7).:0$1&00&$?(7)&$&:$1=.(5&$*2:1$+&$?&:)&$>"&$1@&)0$

":&$0(4)$'2::&$1=2)&$*&$)&$*7(&$l$a:$)&$A270$0&3$+2"($V$0&33&$=&"(&Y nI$2u$0"$).7)$>"@V$1&$%2%&:0;3V$0"$

A.)$6.7(&$>"&$M.$?&:*.:0$":$0&%?)$*<*7<$%.7)$2u$.?(4)$3&$?27:0$73$&)0$6.70I$0"$?.))&)$V$."0(&$1=2)&$&0$

3&$3&:*&%.7:$1@&)0$:2:$&:$6.70I$2:$.$6.70$3&$?27:0$=7&($&0$2:$A.$?.)$(&*7)1"0&($*&$02"0Y$n

3U4*CMHBJIOG

l !?(4)$1@&)0$02"+2"()$3&$?(2'34%&I$2:$&)0$02")$12%?340&%&:0$*<'2(*<)I *2:1 M.$?&"0$g0(&$"073&$%.7)$

6."0$?.)$:2:$?3")$>"&$M.$*&A7&::&$":$ 0("1$),)0<%.07>"&$2u$2:$)&$ (<":70$*&$?(7:17?&$?.(1&$>"&$ 3&)$

(<":72:70&)$1@&)0$7:)"??2(0.'3&$%.7)$3V$?2"($1&$1.);3V$1@<0.70$A(.7%&:0$?(.07>"&Y n

3<4*[MKMOJDB\IG

2G* NJHOG* iTG* CGTI* FGIIOG* GK* CDJNG* DG* OM_MOGKI* HMCJ\\G* DG* OG\CGNI* HT* NYJFC* HG* NLFCMIGKNG* HG*

NYJNTK4* BD* CGTI* NLKNGOKGO DG* _LKNIBLKKGFGKI* G__GNIB_* HT* CJOIGKJOBJI* HJK\* DAGK\GFfDG* HG* \G\*

HBFGK\BLK\4* GI* KLIJFFGKI* NGDDG\* iTB* GK* _LKI* TKG* MiTBCGg* 2G\* IGFC\* HAMNYJK[G\* \LKI* X* NG* IBIOG*

G\\GKIBGD*HJK\*NGIIG* DL[BiTG*HG* IOJZJBDg*'GDLK* DG\*NBONLK\IJKNG\4* DG* OM_MOGKI*CGTI*eIOG*JFGKM*X*NOMGO*

NG\*G\CJNG\*HAMNYJK[G\4*X* DG\*JKBFGO4*GI*GK*HM_BKBO* DG\*NLKILTO\g*?DT\BGTO\* OMCLKHJKI\*LKI*GK*G__GI

OJCCLOIM*iTG*HG\*IGFC\*HAMNYJK[G\*BKJHJCIM\*LT*CGT*COLHTNIB_\*CLTZJBGKI*NLK\IBITGO*TK*_OGBK*JT*fLK*

HMOLTDGFGKI*HG DJ COB\G*GK*NYJO[Gg

l !$":$%2%&:0$*2::<$1&)$.:2(&#7>"&)$)2:0$."))7$0(4)$6.075"<&)I$*2:1$*<%"307?37&($3.$?(7)&$&:$1=.(5&$

:@&)0$?3")$0=<(.?&"07>"&Y E2:1$73$6."0$02"+2"()$&)).,&($*&$?.)$<?"7)&($3@&:6.:0I$*&$?.)$3&$)"(1=.(5&(I$

*&$6.7(&$3.$?.(0$*&)$1=2)&)Y {$.$*&)$0=<(.?7&)$'(4A&)I$,$&:$.$>"7$62:0$":$?&"$*&$8DD$1@&)0$)y($>"@."$

'2"0$*&$="70I$*7#$)<.:1&)$73)$2:0$":$?&"$6.70$3&$02"($*2:1 6."0$."))7$).A27($)@.((g0&(Y n

3U94*CMHLC\hNYBJIOG
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l !?(4)$3&)$7:0&(321"0&"()$&#0<(7&"()$)"($3@.:2(&#7&$2:$:&$A.$?.)$&:$.A27($'&."12"?Y$! )"??2)&($>"&$

3@.:2(&#7>"&I$ 3.$ +&":&$ 6733&$ .70$ *<+V$ )2:$ 0=<(.?&"0&I$ ":&$ ?),1=2325"&$ &:$ 37'<(.3Y$ GV$ %27$ +@."(.7)$

0&:*.:1&$V$7:0&((2%?(&Y$B.(1&$>"&$+")0&%&:0$?2"($<A70&($3&)$137A.5&)$?.(1&$>"&$E7&"$).70$>"&$1&33&);3V$

&33&)$).A&:0$137A&($":$%.#Y x.$&33&)$)2:0$*&)$1=.%?72::&)Y n

3UU4*CMHLC\hNYBJIOG

l b".:*$ %27$ +@.7$ ":&$ ?.07&:0&$ &:$ =."0 +&$ A.7)$ ."#$ (<":72:)I$ ?.(1&$ >"@&33&) 2:0$ ":&$ (<":72:$ ?.($

)&%.7:&I$ :2")$ 1&$ >"@2:$ .??&33&$ (<":72:$ *@<*"1.072:$ 0=<(.?&"07>"& ?.(1&$ >"@2:$ .$ *"$ *7.'40&$ &:$

5<:<(.3$&:$=."0I$&0$2:$)&$?2)&$V$1&00&$(<":72:$&0$2:$A.$*7)1"0&($*&)$?.07&:0)Y$B.(1&$>"&$1@&)0$02"+2"()$

0(4)$12%?37>"<$?.(1&$>"&$1=.1":$,$A.$*&$)2:$A<1" *&$3.$)70".072:I$*&$)2:$.A7)$*&$3.$)70".072:I$&0$?"7)$

?.(627)$6."0$(&1.*(&($":$?&070$?&" ?.(1&$>"&$,$.$":&$&)?41& *&$37&:$>"7$)&$1(<&$.A&1$*&)$.:2(&#7>"&)

>"7$A2:0$).A27($.A&1$>"7$&33&)$?&"A&:0$:<5217&(I$.A&1$>"7$&33&)$?&"A&:0$?.)I$1@&)0$?2"($M.$>"&$+@7%?2)&$

":$1&(0.7:$1.*(&Y B.(&73$?2"($ 3.$?&)<&I$1@@&)0$ 3&$ +2"($2u$ +@.7$*<17*<$&0$?.)$>".:* &33&)$)&$*7)&:0$>"&$

?&"0;g0(&$1&$%.07:$1&$)&(.70$'7&:Y N.7) 1@&)0$A(.7%&:0$*&$3.$*7)1"))72:Y n

3`4*KTIOBIBLKKB\IG

!KG* JTIOG* HMNDBKJB\LK* HT* NJHOG* iTG* CGTI*FGIIOG GK* CDJNG DG*FMHGNBK* NLLOHLKKJIGTO* NLKNGOKG* DG\*

BKIGOZGKIBLK\*GK*GDDG\PFeFG\g*?DT\BGTO\*OMCLKHJKI\*OJCCLOIGKI*JBK\B*JZLBO*\ILCCM*HG\*IYMOJCGTIBiTG\*

iTABD\*LKI*ST[M*BKG__BNJNG\4*OGHLKHJKIG\*ZLBOG*HMDMI]OG\g*1GI*J\CGNI*HG*DJ*FB\\BLK*HG*OM_MOGKI*OJCCGDDG*

DG* CLTZLBO* HMNB\BLKKJBOG* HT* FMHGNBK* iTB* DABKZG\IBI4* NG* iTB* KAG\I ILTIG_LB\ CJ\* BKNLFCJIBfDG* JZGN* DJ*

OGNYGONYG*HATKG*NGOIJBKG*NLDDM[BJDBIM*HJK\*DJ COB\G*HG*HMNB\BLK\g
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1G\*HB__BNTDIM\*HAJNN]\*JTQ*\LBK\*\ABK\NOBZGKI*M[JDGFGKI*HJK\*TK*NDLB\LKKGFGKI*HG\*HB__MOGKI\*JNIGTO\*

HT*\h\I]FG*HG*\JKIMg*2G\*OJCCLOI\*GKIOG*DG\*JNIGTO\*YL\CBIJDBGO\*GI*HG*FMHGNBKG*HG*ZBDDG*\LKI*OJCCLOIM*

NLFFG* JDDJKI* GK* \G* HM[OJHJKIg* +GOOB]OG* NGIIG* HM[OJHJIBLK* \G* NJNYG* HG*FLBKHOG\* NLKIJNI\* HBOGNI\*

GKIOG*FMHGNBK\*JBK\B*iTATKG*FMNLKKJB\\JKNG*HG*DAGQGONBNG*HG*NYJNTKg*!K*HG\*OMCLKHJKI\*J*OJCCGDM*

iTG*DG\*HB__BNTDIM\*JTQiTGDDG\*_JBI*_JNG*DATK*HG*NG\*\GNIGTO\*OGIGKIBI*\TO*DG*\GNLKH4*BDDT\IOJKI*TKG*NGOIJBKG*

NLFCDMFGKIJOBIM*GKIOG*JNIGTO\*HG*\LBK\*JFfTDJILBOG\*GI*YL\CBIJDBGO\g
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1G* NDLB\LKKGFGKI* HMCJ\\GOJBI* DG\* OJCCLOI\* GKIOG DAYECBIJD* GI* DJ* FMHGNBKG* HG* ZBDDGg* %K* G__GI4* TK*

JFGKTB\GFGKI*HG\*NLKIJNI\*GKIOG*COL_G\\BLKKGD\*HG*ILTI*FLHG*HAGQGONBNG*G\I*OJCCLOIM4*iTG*NGOIJBK\*

OMCLKHJKI\*LKI*FB\*GK*DBGK*JZGN*DG\*HB__BNTDIM\*iTABD\*LKI*GT*X*NLLOHLKKGO*HG\*CJONLTO\*HG*\LBK\g
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3W4*C\hNYBJIOG

,T* ILIJD4* TK* HM_JTI* [DLfJD* HALO[JKB\JIBLK* HT* \h\I]FG* HG* \LBK\* G\I* GQCOBFM* CJO* DG\* OMCLKHJKI\4*

OGK_LOkJKI*DG*fG\LBK*HAJBHG*X*DJ*NLLOHBKJIBLK*iTG*CDT\BGTO\*HAGKIOG*GTQ*LKI*GQCOBFMg

l N.7)$3V$&:$6.70$A2")$.??&3&e$&0$73)$12%%&:1&:0$?.($A2")$*7(&$l$D@&)0$?.)$3&$)&10&"(Y$nY$a"7$%.7)$&:$

6.70$%.7:0&:.:0I$ ?.(1&$>"@&:$ 6.70$ *&)$ 627)$ ,$ .$ *&)$ 1=2)&)$2u$ M.$&#7)0&$ +")0&$*.:)$ 0&3$ =i?70.3$ &0$ ?.)$
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2G*NJ\*CJOIBNTDBGO*HG*DJ*\GNILOB\JIBLK*HG\*\LBK\*GK*\JKIM*FGKIJDG*_JBI*DALfSGI*HAJZB\*HBZGO[GKI\*\GDLK*DG*

COL_BD* HG* OMCLKHJKIg* +ATK* NEIM* DG\* \LFJIBNBGK\* HMCDLOGKI* TKG* DB\BfBDBIM* NLFCDGQG* HG* NG* FLHG*

HALO[JKB\JIBLK4*X*DALOB[BKG*HATKG*HB__BNTDIM*X*COGKHOG*NLKIJNI*JZGN*DG*fLK*BKIGODLNTIGTOg*1GIIG*DL[BiTG*HG*

\GNILOB\JIBLK*CLTOOJBI*CGOHOG M[JDGFGKI*GK*CGOIBKGKNG*GK*NLKIGQIG*HG*CMKTOBG*HG*COL_G\\BLKKGD\ CDT\*

FJOiTMG*HJK\*NGOIJBK\*IGOOBILBOG\*iTG*HAJTIOG\4*X*DALOB[BKG*HG*HMDJB\*HG*COB\G*GK*NYJO[G*CL\\BfDGFGKI*

ZJOBJfDG\*\GDLK*DG*DBGT*NLK\BHMOMg*%K_BK4*DG*CJKGD*HG*\LBK\*L__GOI*MIJKI*X*DABKBIBJIBZG*HT*\GNIGTO*NLK\BHMOM4*

TK*HG\*OMCLKHJKI\*HMCDLOG*DG*_JBI*HG*KG*CJ\*CLTZLBO*JNNMHGO*_JNBDGFGKI*JTQ*JCCOLNYG\*COLCL\MG\*CJO*

HAJTIOG\* \GOZBNG\* iTG* NGTQ* HT* \GNIGTO* HLKI* HMCGKH* \LK* CJIBGKIg* 2G\* C\hNYBJIOG\4* iTJKI* X* GTQ4*

GQCOBFGKI*CLTO*NGOIJBK\*DGTO*\JIB\_JNIBLK*iTJKI*X*NG*FLHG*HALO[JKB\JIBLKg*1GDTBPNB*CGOFGI*GK*G__GI*TK*

GQGONBNG*GK*CDTOBCOL_G\\BLKKJDBIM*HG*iTJDBIM* BFCOM[KM HG*DAG\COBI*HG*DJ*C\hNYLIYMOJCBG* BK\IBITIBLKKGDDGg*

1G*FLHG*HALO[JKB\JIBLK*CGOFGI*M[JDGFGKI*HAJCCLOIGO*TKG*OMCLK\G*JT*FJKiTG*HG*COL_G\\BLKKGD*HJK\*

DG*HLFJBKG*HG*DJ*\JKIM*FGKIJDG*CJO*TKG*JTIOG*OMCJOIBIBLK*HG\*IpNYG\*GKIOG*NGTQPNB4*JZGN*HG\*OMTKBLK\*

HG*\hKIY]\G*OM[TDB]OG\*[JOJKIB\\JKI*DJ*NLYMOGKNG*HG\*\LBK\*HMDBZOM\g*
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?DT\BGTO\* OMCLKHJKI\*LKI*JfLOHM* DJ*iTG\IBLK*HG* DAGQGONBNG*HG\*COL_G\\BLK\*HG*\JKIM*GK* DBfMOJDg*'B* DJ*

OBNYG\\G* HG* DAL__OG* HG* \LBK\* L__GOIG* CJO* NG* \GNIGTO* G\I* \JDTMG4* DAJNN]\* X* NGIIG* OG\\LTONG* G\I* OGKHT*

HB__BNBDG*CJO*DG*NL~I*iTAGDDG*NLK\IBITG*CLTO*DG*CJIBGKIg*%K*HGYLO\*HG\*FMHGNBK\4*HG\*C\hNYLDL[TG\*GI*HG\*

tBKM\BIYMOJCGTIG\* NLKZGKIBLKKM\4* HAJTIOG\* COL_G\\BLK\* HABKIMOeI* KG* \LKI* CJ\* OGFfLTO\MG\* CJO* DJ*

\MNTOBIM*\LNBJDGg*2J*iTG\IBLK*HT*HMCJ\\GFGKI*HAYLKLOJBOG\*J*M[JDGFGKI*MIM*HB\NTIMGg*#D*L__OG*GK*G__GI*

DJ*CL\\BfBDBIM*HG*OMJDB\GO*HG\*NLK\TDIJIBLK\*CDT\*DLK[TG\4*OG\\LTONG*KMNG\\JBOG*JTQ*\LBK\*HG\*CJIBGKI\*

\LT__OJKI*HAJKLOGQBG*FGKIJDG4*JT*COBQ*HATK*OG\IG*X*NYJO[G*iTG*ILTIG\*DG\*_JFBDDG\*KG*CGTZGKI*J\\TFGOg*
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%K_BK4* ILT\* DG\* J\CGNI\* HG* DJ* NLLOHBKJIBLK* HT* CJONLTO\* HG* \LBK\* HATK* CJIBGKI* \LT__OJKI* HAJKLOGQBG*

FGKIJDG*KG*\LKI*CJ\*OMFTKMOM\*CJO*DG*CJBGFGKI*X*DAJNIGg*!K*OMCLKHJKI*NBIG*DAGQGFCDG*HG\*OMTKBLK\*HG*

\hKIY]\G4*X*DALOB[BKG*HATK*FLBKHOG*IGFC\*JNNLOHM*X*NG\*JNIBZBIM\g
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,$.$?.)$*&$A(.7$1&:0(&$7:)1(70$&:$0.:0$>"&$0&3$&0$?"7)$q:2% *& ?),1=7.0(&s$6.70$."))7$>"&$*&$3@.*"30&Y$9.70$
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1G\* NJOGKNG\* HJK\* DAL__OG* \LBK\* DLNJDG* GI* CDT\* [DLfJDGFGKI* NG\* BK\T__B\JKNG\* HT* \h\I]FG* HG* \LBK\*

GKIOJbKGKI CDT\BGTO\*NLK\MiTGKNG\*\TO* DG*HGZGKBO*HG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDGg*2G CDT\*

COLfDMFJIBiTG* G\I* DAGOOJKNG* HBJ[KL\IBiTG4* HMCDLOMG* CJO* DJ* FJSLOBIM* HG\* OMCLKHJKI\g* 1GIIG* GOOJKNG*

HBJ[KL\IBiTG* GKIOJbKG* TK* OGIJOH* HG* COB\G* GK* NYJO[G4* DTBPFeFG* OGK_LONM* CJO* DG\* HB__BNTDIM\*

HABHGKIB_BNJIBLK*GI*HAJNN]\*JTQ*fLK\*OGNLTO\g*2G\*IJfDGJTQ*NDBKBiTG\*LKI*DG*IGFC\*HG*\ABK\IJDDGO*GI*HG*\G*

HM[OJHGO4*JZGN*TKG*BKIGOZGKIBLK*FB\G*GK*CDJNG*\GTDGFGKI*TKG*_LB\*iTABD\*\LKI*IOLC*fOThJKI\g*?DT\BGTO\*

OMCLKHJKI\*HMCDLOGKI*JBK\B*DALNNJ\BLK*FJKiTMG*HATKG*BKIGOZGKIBLK*COMNLNG*NYGm*DGTO\*CJIBGKI\4*CLTO*DJ*

\BFCDG*OJB\LK*iTG* DATO[GKNG*NLK\IBITG* DG*COBKNBCJD*FLIGTO*HG*COL[OG\\BLK*HJK\*TK*CJONLTO\*HG*\LBK\*

CLTO*NG\*CJIBGKI\g
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2G\* OMCLKHJKI\* LKI* M[JDGFGKI* OJCCLOIM* JZLBO* Lf\GOZM* HG\* NLK\MiTGKNG\* \TO* DAGQGONBNG* HG* DGTO*

COL_G\\BLKg*%K*\Tf\IJKNG4*NGDTBPNB*G\I*OJCCLOIM*NLFFG*MIJKI*HG*CDT\*GK*CDT\*HB__BNBDG*ZLBOG*HG*FLBK\*GK*

FLBK\*\JIB\_JB\JKI*GI*X*DALOB[BKG*CLTO*NGOIJBK\*HATKG*\LT__OJKNGg
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1GNB*J*NLKHTBI*NGOIJBK\*OMCLKHJKI\*X*DBFBIGO*DJ*ZB\BfBDBIM*HG*DGTO*JNIBZBIM*GK*KAGK*_JB\JKI*ZLDLKIJBOGFGKI*

CJ\*DJ*COLFLIBLK4*J_BK*HG*\G*COLIM[GO*NLKIOG*TKG*NYJO[G*HG*IOJZJBD*GQNG\\BZGg

l X:$?3")$2:$:2")$&:34A&$02"0&)$3&)$12:)"30)$6.173&)$?2"($:2")$3.7))&($02")$3&)$0("1)$12%?3&#&)I$&0$&:$
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GQB\IJKIG\*CLTO*JFMDBLOGO*DG*CJONLTO\*HG*\LBK\*HG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDG 7*DG*\h\I]FG*

\NLDJBOG*CLTO*OGCMOGO*GI*_JBOG*HG*DJ*COMZGKIBLK4*\TO*DG*FBDBGT*J\\LNBJIB_*CLTO*LOBGKIGO4*\TO*DG\*\GOZBNG\*HG*

FMHGNBKG* \LFJIBiTG* GI* DG\* NGKIOG\* HG* KTIOBIBLK* CLTO* COGKHOG* GK* NYJO[G4* \TO* DG\* 1?('* CLTO*

NLLOHLKKGOg

l$b".:*$2:$.$3&$)&(A71&$*&$?<*2?),$>"7$&)0$."$)&7:$*@":$DKO$.A&1$*&$3.$?<*7.0(7&$V$1i0<I$M.$?&(%&0$

*&$*<?3.1&($3&)$?<*7.0(&)$&0$*@.A27($3&$?<*7.0(&$>"7$A270$(<5"374(&%&:0$3@&:6.:0$.A&1$":&$5(2))&$<>"7?&$

*&$?<*2?),$>"7$?2(0&$3&$5.%7:$)"($3&$?3.:$*"$)27:$?),Y$x.$1@&)0$ 3&$12:62(0$ 7*<.3IY$a:$A.$*7(&$*.:)$3.$

1.(71.0"(&$M.$A.$g0(&$q:2%$*&$)&(A71&$=2)?70.37&(s qrs$%.7)$1@&)0$A(.7$>"@&"#$&:$?3")$73)$)2:0$0&33&%&:0$

5(2)$>"@73)$2:0$*&)$?<*7.0(&)$>"7$ )2:0$ 7:0&(:&)$*2:1$M.$?&(%&0$*&$ 6.7(&$":&$?(7)&$&:$1=.(5&$:71Z&3;

1=(2%&Y$x.$1@&)0$3@7*<.3I$1&00&$7:0<5(.072:I$%.7)$A273V$%.7)$&:$*&=2()$*&)$DKO$1&$5&:(&$*@7:0<5(.072:$

A2")$?2"A&e$>".)7%&:0$?.)$3@.A27(Y$n

3UU4*CMHLC\hNYBJIOG



8::

!KG* HGTQB]FG* \LDTIBLK* BHGKIB_BMG* G\I* DABKIM[OJIBLK* HJK\* TK*FeFG* DBGT* DAGK\GFfDG* HG\* NLFCMIGKNG\*

COL_G\\BLKKGDDG\*KMNG\\JBOG\*X*DJ*COB\G*GK*NYJO[G HG*DAJKLOGQBG*FGKIJDG4*J_BK*HALCIBFB\GO*DG\*\LBK\*GI*

HAGK*_JNBDBIGO*DJ*NLLOHBKJIBLKg*?DT\BGTO\*OMCLKHJKI\*OJCCLOIGKI*JZLBO BKIM[OM*DGTO\*NLK\TDIJIBLK\*HJK\*DG*

NJHOG* HAYL\CBIJDB\JIBLK\ HG* SLTO* BKNDTJKI* DABKIGOZGKIBLK* HAJTIOG\* COL_G\\BLKKGD\g* 2G* NLKNGCI* HATKG

\IOTNITOG* HG* \LBK\* JFfTDJILBOG* HG* COLQBFBIM* GI* FTDIBFLHJDG* MZLiTMG* HJK\* DG* NYJCBIOG* COMNMHGKI*

OMCLKH*M[JDGFGKI*X*NGIIG*BHMGg*2J*FeFG*DL[BiTG*CLTOOJBI*eIOG*JCCDBiTMG*X*TK*\GOZBNG*HAYL\CBIJDB\JIBLK*

NLKZGKIBLKKGDDG* BKIM[OJKI* \LFJIBNBGK4* C\hNYBJIOG* GI* C\hNYLIYMOJCGTIG4* CGOFGIIJKI* HG* HMCJ\\GO* DG\*

DBFBIG\* HG* COB\G* GK* NYJO[G* NLK\IJIMG\* HJK\* DG\ \GOZBNG\* KABKIM[OJKI* iTG* DATKG* LT* DAJTIOG* HG* NG\*

NLFCMIGKNG\g

l !?(4)$3&)r$G&)$?),1=2325"&)$>".:*$73)$)2:0$62(%<)I$?.(&73Y$a:$.$6.173&%&:0I$?3")$6.173&%&:0$.114)$

V$":$?),1=2325"&$>"@V$":$?),1=7.0(&Y n

3:4*[MKMOJDB\IG

l D@&)0$0(4)$13.7(&%&:0$)"($3&$%2*43&$*&)$DNB$&:$?),1=7.0(7&I$1@&)0$V$*7(&$%27$+&$)"7)$":$?&"$)&"3$."$

%2:*&I$ +&$ ?&"#$ ?.)$ A27(I +&$ ?&"#$ ?.)$ 12%%&$ M.$r$ {$ .$ >"&3>"@":$ >"7$ A7&:0$ 73$ A270$ ":&$ 7:67(%74(&$

(.?7*&%&:0$&0$.?(4)$*.:)$3&)$>"7:e&$+2"()$+&$3.$A27)I$ +&$ 3.$)"7)I$M.$1@&)0$67:7Y$o@.7$6.70$M.$."$*<'"0I$M.$

1@&)0$02"0$V$6.70$7%?2))7'3&I$+&$?&"#$?.)$A27($3&)$5&:)$.A.:0$*&"#$%27)I$0(27)$%27)$&0$1t0&(.Y$E2:1$qrs

,$.$>".:*$%g%&$3@<>"7?&$ 7:67(%74(&$>"7$)@&)0$ (&:62(1<I$1@&)0$12%%&$."$:7A&."$DNB$1@&)0$."$:7A&."$

7:67(%7&($>"&$M.$)&$?.))&Y n

3W4*C\hNYBJIOG

2J*HMDM[JIBLK*HG*IpNYG*G\I*TKG*IOLB\B]FG*\LDTIBLK*GFCDLhMG*CJO*DG\*OMCLKHJKI\g*?LTO*DATK*HAGKIOG*GTQ4*

DALOBGKIJIBLK*ZGO\*TK*COL_G\\BLKKGD*HG*\JKIM*FGKIJDG*CGOFGI*HAJNNLOHGO*JT*CJIBGKI*TK IGFC\*HAMNLTIG*

iTABD*KG*CGTI* DTBPFeFG*L__OBOg*0JTIG*HAJNN]\*X*TK*C\hNYBJIOG4*HAJTIOG\ LOBGKIGKI*ZGO\*TK*C\hNYLDL[TG4*

ZLBOG* CLTO* NGOIJBK\* ZGO\ HG\* IYMOJCGTIG\* HAJTIOG\* LfMHBGKNG\g* 2J* COL_G\\BLK* BK_BOFB]OG* NLK\IBITG*

M[JDGFGKI* TKG* OG\\LTONG* BHGKIB_BMG* GI* GFCDLhMG* CJO* TK* OMCLKHJKI* JT* \GBK* HG* DJ* \IOTNITOG HJK\*

DJiTGDDG*BD*GQGONG4*\TO*DG*FLH]DG*HG\*13?g



8:`

l H2:I$%27$+&$3&"($3.7))&$3&$1=27#I$&:$?3")$717$73$6."0$g0(&$=2::g0&I$2:$.$*&)$*<3.7)$0(4)$32:5)Y$E2:1$)7$3&)$

5&:)$ 2:0$ 3.$ ?2))7'7370<$ *@.33&($ &:$ 37'<(.3I$ 3&)$ %2,&:)$ *&$ 67:.:1&($ 3.$ 12:)"30.072:$ ?"7)>"&$ 1@&)0$ ?.)$

(&%'2"()< &0$>"&$M.$.11(21=&I$%27$+@,$A27)$?.)$*&$)2"17$*"$02"0Y n

3R4*CMHLC\hNYBJIOG

l o&$?&:)&$M.$)@&)0$.??."A(7I$3.$?<*2?),$)@&)0$.??."A(7& )<(7&")&%&:0Y X0$,$.$?2))7'7370<$*&$1(<&($M.$

&:$ 37'<(.3$ %.7)$ ?&"$ *&$ 5&:)$ 2:0$ 3&)$ %2,&:)Y X)0;1&$ >"@73$ 6."*(.$ )2"0&:7($ ":$ ?&"$ ?3")$ 3&$ 37'<(.3I$

(&%'2"()&($3&)$12:)"30.072:)$*&$?),1=2I$?),1=2%20I$+&$).7)$?.);Y n

3U94*CMHLC\hNYBJIOG

2J*iTJIOB]FG*\LDTIBLK*BHGKIB_BMG*CJO*DG\*OMCLKHJKI\*G\I*DAGFCDLB*HG*DJ*OG\\LTONG*DBfMOJDG4*\TOILTI*HJK\*

DG* NJHOG* HG\* \LBK\* GK \JKIM*FGKIJDGg* !K HG\ OMCLKHJKI\ J* CJO* GQGFCDG* OJCCLOIM* iTATKG* CJIBGKIG*

YL\CBIJDB\MG* HJK\* \LK* \GOZBNG J* CT* fMKM_BNBGO* HG* NLK\TDIJIBLK\* DBfMOJDG\* HG* CMHLC\hNYBJIOBG DLO\* HG*

CGOFB\\BLK\4* NG* iTB* J* CGOFB\ HG* CJDDBGO TKG Jf\GKNG* HG* CMHLC\hNYBJIOG* YL\CBIJDBGOg* ?DT\BGTO\
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%K_BK4 NGOIJBKG\ \BITJIBLK\*HG*OG_T\*HG*COB\G*GK*NYJO[G*LKI*NLKHTBI X*TKG*HGOKB]OG*HMNDBKJB\LK*HG*NG*

\GKIBFGKI HAB\LDGFGKI4*CJO_LB\*HLTfDM HATK*\GKIBFGKI*HAJfJKHLK*iTJKH*NG*OG_T\*MIJBI*ZMNT*NLFFG*TKG*

HGFJKHG*HAJBHG*KM[DB[MG CJO DG NLK_O]OG \LDDBNBIMg
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1GIIG*MITHG*GQCDLOJILBOG*L__OG*TKG*HG\NOBCIBLK*GQCMOBGKIBGDDG*HG* DAJNIBZBIM*HG*NLLOHBKJIBLK*HT*CJONLTO\*

HG* \LBK\* HG\* CJIBGKI\* \LT__OJKI* HAJKLOGQBG*FGKIJDG* HJK\* DG* NLKIGQIG* CJOIBNTDBGO* HT* HMCJOIGFGKI* HT*

=JTIP&YBKg*1GIIG*HG\NOBCIBLK*ZBGKI*BDDT\IOGO*GI*CJO*NGOIJBK\*J\CGNI\*NLFCDMIGO*DJ*HG\NOBCIBLK*iTAGK*J*_JBI*

DJ* =,'* HJK\* DG\* HB__MOGKIG\* HMNDBKJB\LK\* HG* \G\* OGNLFFJKHJIBLK\* HG* fLKKG\* COJIBiTG\**

vUU94UWU48WRwg**

*

%K*NLYMOGKNG*JZGN*NG\*HGOKB]OG\4*DJ*COB\G*GK*NYJO[G*HATK*CJIBGKI*\LT__OJKI*HAJKLOGQBG*FGKIJDG*\ALTZOG*

X*DJ*CDTOBHB\NBCDBKJOBIM*GI*HLKN*X*TKG*JNIBZBIM*HG*NLLOHBKJIBLK*H]\*iTG*DAJDDBJKNG*IYMOJCGTIBiTG*DG*CGOFGIg*

1GIIG* MITHG* JCCLOIG* TKG* HG\NOBCIBLK* HG* NG* COLNG\\T\* HG* NLK\IOTNIBLK* HAJDDBJKNG* IYMOJCGTIBiTG4* X*

\JZLBO* x*DJ* NLDDJfLOJIBLK* FTITGDDG4* DG* CJOIGKJOBJI4* GKIOG* DG* CJIBGKI* GI* DG* IYMOJCGTIG* HJK\* DG* fTI*

HAJNNLFCDBO* DG\* LfSGNIB_\* _BQM\*y4* GKIBIM* NLFCDGQG* BHGKIB_BMG* NLFFG* _JNIGTO* HG* \TNN]\* HATKG*

C\hNYLIYMOJCBG*FJB\*M[JDGFGKI*HG\*\LBK\*HJK\* DG*HLFJBKG*\LFJIBiTG* v8Wawg*2J*NLK\IOTNIBLK*HATKG*

JDDBJKNG*IYMOJCGTIBiTG*JCCJOJbI*NLFFG*TK*COLNG\\T\*NLKIBKT4*TKBiTG4*KMNG\\BIJKI*DABFCDBNJIBLK*JNIBZG*

HG\*COLIJ[LKB\IG\*7*DG*FMHGNBK4*DG*CJIBGKI4*BHMJDGFGKI*\LK*GKILTOJ[Gg*1GIIG*HhKJFBiTG*HG*CJOIGKJOBJI4*

OGCL\JKI*\TO*TKG*NLFCOMYGK\BLK*FTITGDDG4*TKG*NLFFTKBNJIBLK*HG*iTJDBIM4*TKG*OGDJIBLK*HG*NLK_BJKNG4*

CGOFGI* DG* HMZGDLCCGFGKI* HATKG* ZB\BLK* NLFFTKG* JTILTO* HATK* COLSGI* HG* \LBK\g* 1GOIJBKG\* JIIBITHG\*

JHLCIMG\* CJO* DG* FMHGNBK4* IGDDG\* iTATKG* JCCOLNYG* CL\BIBZG4* DG* OG\CGNI* HG* DJ* CGO\LKKG* GI* HG* \LK*

JTILKLFBG4* DABK\IJTOJIBLK* COL[OG\\BZG* HG\* BKIGOZGKIBLK\* IYMOJCGTIBiTG\* JT* \GBK* HATK* NJHOG* HLKI* DG\*

DBFBIG\*\LKI*GQCOBFMG\*NLKIOBfTGKI*M[JDGFGKI*JT*HMZGDLCCGFGKI*HG*NGIIG*JDDBJKNG*IYMOJCGTIBiTGg**

*

?JO* DJ*\TBIG4* DG*CJOIGKJOBJI*GKIOG* DG*FMHGNBK4* DG*CJIBGKI*GI*\LK*GKILTOJ[G*CLTOOJ*MZGKITGDDGFGKI*eIOG*

GKOBNYB*CJO*DABFCDBNJIBLK*HG*HB__MOGKI\*COL_G\\BLKKGD\*GK*JhJKI*CLTO*HLTfDG*\LTNB*HG*COL[OG\\GO*HJK\*DG*

COLSGI* HG* \LBK\* \JK\* eIOG* HMDMI]OGg* ,* NG* IBIOG4* DG* FMHGNBK* NLLOHLKKJIGTO* J* CLTO* OG\CLK\JfBDBIM* HG*

NYLB\BO* TK* BKIGOZGKJKI* GK* NJCJNBIM* HG* OMCLKHOG* JT* fG\LBK* iTB* JTOJ* MIM* BHGKIB_BMg* 'B* DG\* _LOFJIBLK\*

HBCDEFJKIG\*GQB[MG\*CJO*NGOIJBK\*OMCLKHJKI\*CGTZGKI*JIIG\IGO*HATK*FBKBFTF*HG*NLFCMIGKNG\4*BD\*KG*

\T__B\GKI*CJ\*X* _JBOG* DJ*iTJDBIM*HATK* OGNLTO\g*2G\*NJOJNIMOB\IBiTG\* OGNYGONYMG\*NYGm* DG\* BKIGOZGKJKI\*

NLFCOGKKGKI* DJ*HB\CLKBfBDBIM*CLTO*MNYJK[GO*JTILTO*HG* DJ*COB\G*GK*NYJO[G4*MDMFGKI*KMNG\\JBOG*X*TKG*
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NLLOHBKJIBLK* HG\* \LBK\4* FJB\* JT\\B* NGOIJBKG\* iTJDBIM\* YTFJBKG\* G\\GKIBGDDG\* HJK\* DAJfLOH* HG* NG\*

CJIBGKI\4*JBK\B*iTG*DJ*FB\G*GK*CDJNG*HATKG*BKIGOZGKIBLK*GK*NLYMOGKNG*JZGN*DG*COLSGI*HG*\LBK\*NLK\IOTBI*

CJO*DG*OM_MOGKIg*#D*\AJ[BI*DX*HG\*COMFBNG\*HATKG*DL[BiTG*HG*IOJZJBD*HAMiTBCG*v8W<wg*%K*G__GI4*DABFCDBNJIBLK*

HG*CDT\BGTO\*COL_G\\BLKKGD\*JT*NLTO\*HATKG*COB\G*GK*NYJO[G*KAG\I*CJ\*\hKLKhFG*HG*IOJZJBD*HAMiTBCGg*

2AGQB\IGKNG* HALfSGNIB_\* NLFFTK\4* HAMNYJK[G\* \JIB\_JB\JKI\* HT* CLBKI* HG* ZTG* HG* NYJNTK* GI* HATK*

COLNG\\T\*HG*HMNB\BLK*CJOIJ[M*GKIOG*DG\*CGO\LKKG\*BFCDBiTMG\*\LKI*DG\*COGFB]OG\*NJOJNIMOB\IBiTG\*HG*

NGIIG* DL[BiTG* HG* IOJZJBD4* CDT\* iTG* DG* _JBI* HG* IOJZJBDDGO* JT* iTLIBHBGK* JT* \GBK* HATKG* FeFG* \IOTNITOGg*

2AMFGO[GKNG* HATK* FMHGNBK* OM_MOGKI* NLLOHLKKJIGTO* BFCDBiTM* X* NYJiTG* MIJCG4* OG\CLK\JfDG* HG* DJ*

NLKIBKTBIM*HG\*\LBK\4*\LTNBGTQ*HG*CMOGKKB\GO*DABFCDBNJIBLK*HG*NYJiTG*CGO\LKKG*ILTI*GK*HM_BKB\\JKI*DG\*

NLKILTO\* HG* DGTO* BKIGOZGKIBLK* ZBGKI* NLFCDMIGO* DJ* HG\NOBCIBLK* HG* NG*FLHG* HG* COB\G* GK* NYJO[Gg* ,BK\B4*

_MHMOGO* DG*CJIBGKI*GI* \LK*GKILTOJ[G*GK*HMZGDLCCJKI*TKG*JDDBJKNG* IYMOJCGTIBiTG4*GI*CDT\*[DLfJDGFGKI*

DAGK\GFfDG* HG\* CGO\LKKG\* COL[OG\\BZGFGKI* BFCDBiTMG\* HJK\* DJ* COB\G* GK* NYJO[G* GK* JHLCIJKI* TKG*

DL[BiTG*HG*IOJZJBD*HAMiTBCG*NLK\IBITG*DJ*COGFB]OG*HBFGK\BLK*HG*DAJNIBZBIM*HG*NLLOHBKJIBLK*HT*CJONLTO\*HG*

\LBK\*HG*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDGg**

*

1GIIG* MITHG* JCCLOIG* TK* MNDJBOJ[G* BKIMOG\\JKI* \TO* NGIIG* JNIBZBIM4* X* \JZLBO* DABFCJNI* HT* FLH]DG* HG*

NLFCOMYGK\BLK* HG* DAJKLOGQBG* FGKIJDG* GFCDLhM* CJO* DG* FMHGNBK* \TO* DG* HMOLTDM* COB\G* GK* NYJO[Gg* l*

DAMNYGDDG* HT*FMHGNBK* GI* HG* \LK*CJIBGKI4* DG\*FLHJDBIM\* HG* OGCMOJ[G4* DG\* JIIBITHG\*JHLCIMG\* _JNG*JTQ*

CJIBGKI\* GI* DG* HMZGDLCCGFGKI* HATKG* ZB\BLK* NLFFTKG* HG* DJ*FJDJHBG* JCCJOJB\\GKI* BK_DTGKNMG\* CJO* DJ*

NLKNGCIBLK* HG* DAJKLOGQBG* FGKIJDG* iTAJ* NGDTBPNBg* &M\TDIJI* LOB[BKJD4* NGIIG* NLKNGCIBLK* HG* DAJKLOGQBG*

FGKIJDG*JCCJOJbI*M[JDGFGKI*HMIGOFBKJKIG*HJK\*DAMIJfDB\\GFGKI*HATK*IOJZJBD*HAMiTBCG4*JT*NLTO\*HTiTGD*

DJ* NLK\IOTNIBLK* GI* DAGKIOGIBGK* HATK* \LNDG* HG* NLFCOMYGK\BLK* NLFFTK* JCCJOJbI* KMNG\\JBOG* X* TKG*

NLYMOGKNG*HJK\*DG\*BKIGOZGKIBLK\4*GI*CJOPDX*FeFG*X*DGTO*\TNN]\g**

*

?JO* JBDDGTO\4* DJ* NLK\IOTNIBLK* HATKG* MiTBCG* BFCDBiTG* HABHGKIB_BGO* CTB\* HAJNNMHGO* JTQ* OGNLTO\* ST[M\*

CGOIBKGKI\g*1GIIG*MIJCG*COM\GKIG*HG\*HB__BNTDIM\*CLTO*DAGK\GFfDG*HG\*OMCLKHJKI\4*iTABD\*\LBGKI*JNIGTO\*

HG\* \LBK\* COBFJBOG\* LT* \GNLKHJBOG\g* 2J* COLfDMFJIBiTG* HABHGKIB_BNJIBLK* HG\* OGNLTO\* \LTD]ZG* HGTQ*

iTG\IBLK\*7* NGDDG* HT* OM_MOGKNGFGKI* HG* DAL__OG* HG* \LBK\* HATKG* CJOI4* GI* NGDDG* HG* DAGQB\IGKNGPFeFG* HG*

NGOIJBK\* OGNLTO\* HAJTIOG* CJOIg* 6TJKH* BD* KG* \AJ[BI* CJ\* \BFCDGFGKI* HATK* OG_T\* HG* COB\G* GK* NYJO[G4* DJ*

COLfDMFJIBiTG* HG* DAJNN]\* X* TK* OGNLTO\* NLFCLOIG* GDDGPFeFG* iTJIOG* NLFCL\JKIG\*7* \LK* HMDJB4* \J*



* *

*
*

8R8*

HB\CLKBfBDBIM*CLTO*MNYJK[GO4*\J*DLNJDB\JIBLK*GI*\LK*NL~Ig*2AGQB\IGKNG*HATK*OM\GJT*COL_G\\BLKKGD*CJOIJ[M*

CJO* TK* CGIBI* [OLTCG* HG*FMHGNBK\4* LT* NLK\IOTBI* BKHBZBHTGDDGFGKI* JT* _BD* HG* DAGQGONBNG* HT*FMIBGO* G\I* X*

FeFG* HG* OMCLKHOG* JTQ* iTG\IBLK\* HG\* HMDJB\* GI* HG* DJ* iTJDBIM* HG\* MNYJK[G\* FJB\* KAJCCJOJbI* CJ\*

NLFFG* TKG* \LDTIBLK* CDGBKGFGKI* \JIB\_JB\JKIG* CGOFGIIJKI* HAJFMDBLOGO* DG* CJONLTO\* HG* \LBK\* HG* NG\*

CJIBGKI\4* GK* CJOIBNTDBGO* CLTO* DG\* SGTKG\* FMHGNBK\* GI* CDT\* [DLfJDGFGKI* ILT\* NGTQ* iTB* KG* \LKI* CJ\*

\CMNBJDB\M\*HJK\*NGIIG*IYMFJIBiTGg*

*

,* NG* IBIOG4* DAJCCLOI* LOB[KJD* L__GOI* CJO* NGIIG* MITHG*G\I* TK* OGILTO* HG* IGOOJBK* NLKNGOKJKI* DAL__OG* HG* \LBK\*

HJK\*DG*HMCJOIGFGKI*MITHBMg*'B*DJ*iTJDBIM*HG*NGIIG*L__OG*J*MIM*\LTDB[KMG*X*CDT\BGTO\*OGCOB\G\*JT*NLTO\*

HG\*GKIOGIBGK\4*GDDG*COM\GKIG*ILTIG_LB\*HG*KLFfOGT\G\*DBFBIG\4*IJKI*HJK\*DG\*\LBK\*HG*COGFBGO\*OGNLTO\*

iTG*HJK\*DG\*\LBK\*\CMNBJDB\M\g*,BK\B4*TK*FJKiTG*HG*\IOTNITOG\*CDTOBHB\NBCDBKJBOG\*HG*COB\G*GK*NYJO[G*

JFfTDJILBOG* HG* DAJKLOGQBG*FGKIJDG* iTB* COLCL\GOJBGKI* TKG* BKIGK\BIM* HG* \LBK\* BKIGOFMHBJBOG* GKIOG* HG\*

NLK\TDIJIBLK\*JFfTDJILBOG\*GI*TKG*YL\CBIJDB\JIBLK*NLKZGKIBLKKGDDG*J*MIM*BHGKIB_BMg*1GOIJBK\*OMCLKHJKI\*

iTG\IBLKKGKI* M[JDGFGKI* DJ* CGOIBKGKNG* HG* DJ* NOMJIBLK* HATKG* \IOTNITOG* TDIOJ\CMNBJDB\MG* HJK\* DG*

HMCJOIGFGKIg* ?DT\* [DLfJDGFGKI4* DAL__OG* HG* \LBK\* GK* \JKIM* FGKIJDG* JCCJOJbI* BK\T__B\JKIG* _JNG* X* DJ*

HGFJKHG* HG* \LBK\* iTB* ZJ* GK* NOLB\\JKI* HGCTB\* DJ* NOB\G* \JKBIJBOG*1.$#+4* GI* HLKI* DAJKLOGQBG*FGKIJDG*

KAG\I* iTATKG* HG\* NLFCL\JKIG\* v8WVwg* +G* CDT\* DJ* OG\\LTONG* DBfMOJDG* KG* \GOJBI* CJ\* CDGBKGFGKI*

GQCDLBIJfDG*CJO*ILT\*DG\*CJIBGKI\*CLTO*HG\*OJB\LK\*HG*NL~I4*GKIOG*DG\*COL_G\\BLKKGD\*KLK*NLKZGKIBLKKM\*

HLKI*DG\*\LBK\*KG*\LKI*CJ\*OGFfLTO\M\*GI*NGTQ*COJIBiTJKI*HG\*HMCJ\\GFGKI\*HAYLKLOJBOGg**

*

1G\*_JBfDG\\G\*HG*DAL__OG*HG*\LBK\*GI*HT*\h\I]FG*HJK\*DGiTGD*GDDG*\ABK\NOBI*LKI*CDT\BGTO\*NLK\MiTGKNG\g*

1LKNGOKJKI* DG\* CJIBGKI\* \LT__OJKI* HAJKLOGQBG* FGKIJDG4* DATO[GKNG* G\I* HMNOBIG* NLFFG* DGTO* COBKNBCJD*

FLIGTO* HG* COL[O]\* HJK\* TK* CJONLTO\* HG* \LBK\g* 1G* _JBI* G\I* \LT\PIGKHT* CJO* DG\* COLfDMFJIBiTG\* HT*

OGCMOJ[G* COMNLNG* HG* NG\* CJIBGKI\* GI* CDT\* [DLfJDGFGKI* HG* DAJNN]\* X* HG\* OGNLTO\* iTJKH* NGTQPNB*

GQB\IGKI4*X*DALOB[BKG*HATKG*NGOIJBKG*GOOJKNG*HBJ[KL\IBiTG*GI*IYMOJCGTIBiTG*HLKI*DG\*NLK\MiTGKNG\*\TO*DG*

HGZGKBO*HG\*CJIBGKI\*LKI*MIM*fBGK*\LTDB[KMG\*CJO* DG\* OMCLKHJKI\g*1LKNGOKJKI* DG\*FMHGNBK\4* NGTQPNB*

HMNOBZGKI*TKG*HM[OJHJIBLK*HG*DGTO\*NLKHBIBLK\*HAGQGONBNG*JZGN*CLTO*NGOIJBK\*HAGKIOG*GTQ*DAGQCOG\\BLK*

HATKG* \LT__OJKNG* GI* HATKG* FLBKHOG* NLK_BJKNG* GKZGO\* DG\* ITIGDDG\* HG* \JKIMg* +JK\* NG* NLKIGQIG* HG*

CMKTOBG*HG*FJBK*HAjTZOG*FMHBNJDG*GI*HAJNNOLB\\GFGKI*HG*DJ*NYJO[G*HG*IOJZJBD*X*DAMNYGDDG*BKHBZBHTGDDG4*

DAJNIBZBIM*HG*NLLOHBKJIBLK*JCCJOJbI*\GNLKHJBOG*X*DAJNIBZBIM*NDBKBiTG4*NjTO*HG*FMIBGO*HG*DJ*COL_G\\BLKg*
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2LBK* HG* \AJOOeIGO* X* NG\* HB__BNTDIM\4* DG\* OMCLKHJKI\* LKI* BHGKIB_BM* GI* CLTO* NGOIJBK\* HAGKIOG* GTQ* JHLCIM*

HB__MOGKIG\* \IOJIM[BG\* CLTO* CJDDBGO* NGDDG\PNBg* 2J* COGFB]OG* G\I* HAGQCDLBIGO* JT*FBGTQ* DG\* OG\\LTONG\* iTB*

GQB\IGKI*HMSXg*2G\*\GOZBNG\*HG*CMHBJIOBG*\LFJIBiTG*\LKI*X*NG*IBIOG*HGZGKT\*HG\*DBGTQ*HAYL\CBIJDB\JIBLK*

CLTO* HG\* COLfDMFJIBiTG\* HG* \JKIM* FGKIJDG* HLKI* DAJKLOGQBG* FGKIJDG* _JBI* CJOIBG* v8:9wg* ?DT\BGTO\*

OMCLKHJKI\*LKI*\T[[MOM*HABFCDBiTGO*HJK\*DJ*COB\G*GK*NYJO[G*HG*NG\*CJIBGKI\*DG\*\IOTNITOG\*LO[JKB\MG\*

\TO*DG*FLH]DG*HG\*NGKIOG\*\CMNBJDB\M\*HJK\*DG*HBJf]IG4*DG*\TOCLBH\*GI*DALfM\BIM4*NJO*BD\*HB\CL\GKI*CLTO*DJ*

CDTCJOI* HAGKIOG* GTQ* HG\* NLFCMIGKNG\* COL_G\\BLKKGDDG\* KMNG\\JBOG\* v8:Uwg* ?DT\* [DLfJDGFGKI4* DABHMJD*

iTG*OGCOM\GKIGOJBI*DABKIM[OJIBLK*HJK\*TK*FeFG*DBGT*HG\*HB__MOGKIG\*NLFCMIGKNG\*KMNG\\JBOG\*IJKI*\TO*

DG*CDJK*\LFJIBiTG*iTG*C\hNYLDL[BiTG*J*MIM*HMNOBI4*iTG*NG*\LBI*HJK\*DG*NJHOG*HG*\LBK\*JFfTDJILBOG\*GK*

NGKIOG*HG*\JKIM4*GK*YECBIJD*HG*SLTO*FJB\*M[JDGFGKI*GK*YL\CBIJDB\JIBLK*X*IGFC\*CDGBKg*2G\*1?('*\LKI*

BHGKIB_BMG\* CJO* CDT\BGTO\* OMCLKHJKI\* NLFFG* \TCCLOI* HAJBHG* X* DJ* NLLOHBKJIBLK4* L__OJKI* HG\* FLhGK\*

YTFJBK\*X*DALO[JKB\JIBLK*HG*OMTKBLK\*GI*HG*OGKNLKIOG\g*%DDG\*\LKI*JT\\B*BHGKIB_BMG\*NLFFG*\TCCLOI*HG*

OM_MOGKNGFGKI*GI*HAJBHG*X*DALOBGKIJIBLK4*NLFFG*DG*FBDBGT*J\\LNBJIB_g*2J*FMHGNBKG*\NLDJBOG*CLTOOJBI*eIOG*

TK*\h\I]FG*HG*COMZGKIBLK*GI*HG*OGCMOJ[G*COMNLNG*CLTO*DJ*[OJKHG*FJSLOBIM*HG\*GK_JKI\*GI*JHLDG\NGKI\g**

*

+AJTIOG\*\IOJIM[BG\*LKI*M[JDGFGKI*MIM*HMNOBIG\4*NLFFG*DJ*HMDM[JIBLK*HATKG*CJOIBG*HG*DJ*\TOZGBDDJKNG*LT*

HG* DJ* COB\G* GK* NYJO[G* X* HB__MOGKI\* COL_G\\BLKKGD\* CDT\* JNNG\\BfDG\4* IGD\* iTG* HG\* BK_BOFBGO\* LT* HG\*

C\hNYLDL[TG\4* ZLBOG* HG\* IYMOJCGTIG\* HG* _LOFJIBLK*FLBK\* NLK\GK\TGDDGg* ,T[FGKIGO* DABKIGK\BIM* HG* DJ*

\TOZGBDDJKNG*GK*JT[FGKIJKI* DJ* _OMiTGKNG*HG\*OGKHGmPZLT\4*\G* _LOFGO*JTQ*C\hNYLIYMOJCBG\*CLTO*HG\*

\LFJIBNBGK\4* LOBGKIGO* ZGO\* HG\* OGNLTO\* CJO_LB\* IO]\* MDLB[KM\* HT* HLFBNBDG* HT* CJIBGKI* \LKI* JTIJKI* HG*

\LDTIBLK\*JHLCIMG\*CJO*NGOIJBK\g*,T*ILIJD4*BHGKIB_BGO4*NLKILTOKGO*ZLBOG*HMCJ\\GO*DG\*DBFBIG\*HG*DAL__OG*HG*

\LBK\*DLNJDG*J_BK*HG*FGKGO*X*fBGK*DG*COLSGI*HG*\LBK\*NLK\IBITG*DJ*HGTQB]FG*HBFGK\BLK*HG*DAJNIBZBIM*HG*

NLLOHBKJIBLK*HT*CJONLTO\*HG*\LBK\*HG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDGg*

*

*

*

*

*

*
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%K_BK4*DG\*COLNG\\T\*HG*OGNYGONYG*HAJDDBJKNG*IYMOJCGTIBiTG4*HG*NLK\IBITIBLK*HATKG*MiTBCG*HG*\LBK\*JBK\B*

iTG*DAJHJCIJIBLK*HG\*COB\G\*GK*NYJO[G*JTQ*DBFBIG\*HG*DAL__OG*HG*\LBK\*DLNJDG*BFCDBiTGKI*TK*NGOIJBK*HG[OM*

HAGK[J[GFGKI*HG*DJ*CJOI*HG\*FMHGNBK\*iTB*BKZG\IB\\GKI*NG*OEDG*HG*OM_MOGKIg*2G\*OMCLKHJKI\*OJCCGDDGKI*

iTABD* \AJ[BI* HG* COB\G\* GK* NYJO[G\* \LTZGKI* DLK[TG\*X* DJ* _LB\* HJK\* DJ* HTOMG*HG\* NLK\TDIJIBLK\* LT*HG\*

YL\CBIJDB\JIBLK\4*FJB\*JT\\B*HJK\*DJ*HTOMG*HG*\TBZB4*KMNG\\BIJKI*fBGK*\LTZGKI*TK*JfLOH*CDTOBHB\NBCDBKJBOG*

NLFCDGQB_BJKI*DJ*IpNYG*HT*FMHGNBK*ZLTDJKI*NLK\GOZGO*TKG*ZB\BLK*HAGK\GFfDGg*2G*OB\iTG*HATKG*TO[GKNG*

\LFJIBiTG*LT*C\hNYBJIOBiTG4* DG* \CGNIOG*HATK*HBJ[KL\IBN*HB__MOGKIBGD4* DG* \LTNB* HG*KG*CJ\*eIOG*HMDMI]OG*

HJK\*DG\*\LBK\*GK*CJOIBNTDBGO*YL\CBIJDBGO\*\LKI*JTIJKI*HAGQCDBNJIBLK\*X*DAJIIBITHG*ZB[BDJKIG*JHLCIMG*CJO*DG\*

OMCLKHJKI\g*!KG*NGOIJBKG*OMJNIBZBIM*G\I*BKHBiTMG*GK*NJ\*HATO[GKNG4*FJB\*JT\\B*CDT\*[DLfJDGFGKI*HJK\*

DABK\IJTOJIBLK*GI*DG*HMOLTDM*HG\*\LBK\*J_BK*HG*HLKKGO*JTQ*CJIBGKI\*ILTIG\*DG\*NYJKNG\*HG*[TMOBOg*3JD[OM*

TKG*NGOIJBKG*NGKIOJDB\JIBLK*HG\*HMNB\BLK\*GI*HG\*MNYJK[G\*JTILTO*HT*OM_MOGKI4*NGDTBPNB*HLBI*KMJKFLBK\*

\AJHJCIGO*X*HG*KLFfOGTQ*BFCLKHMOJfDG\*GI*NLKIOJBKIG\*\TO*DG\iTGD\*BD*KG*CGTI*CJ\*ILTSLTO\*J[BO*X*\J*

[TB\Gg*1BILK\* DG*NLKIGKT*HG\*BKIGOZGKIBLK\*OMJDB\MG\*GK*JFLKI*HJK\*DG*CJONLTO\*HG*\LBK\4*LT*GKNLOG*

DG\*\LBK\*iTG* DTBPFeFG*CGTI*G__GNIBZGFGKI*COLCL\GO*X*\LK*CJIBGKI*GT*M[JOH*JTQ*CL\\BfBDBIM\* DLNJDG\g*

+B__MOGKIG\*NBONLK\IJKNG\*CGTZGKI*FLIBZGO*TK* OGDJB*HG*COB\G*GK*NYJO[G*iTABD*JCCJOIBGKHOJ*JT* OM_MOGKI*

HALO[JKB\GO4* IGDDG\* iTATKG* BKHBNJIBLK*X* TKG* BKIGK\BIM* HG* \LBK\* HB__MOGKIG*FLIBZJKI* TKG*GKIOMG*LT*TKG*

\LOIBG* HAYL\CBIJDB\JIBLK4* TK* CJ\\J[G* X* DAp[G* JHTDIG* FLIBZJKI* TKG* IOJK\BIBLK* FMHGNBKG* CMHBJIOBiTG* P*

FMHGNBKG*JHTDIG4*HG\*HB__BNTDIM\*HG*COB\G*GK*NYJO[G*CLTZJKI*BKHBiTGO*TKG*JTIOG*GQCGOIB\G4*FJB\*JT\\B*

DJ*\BITJIBLK*HG* DAMCTB\GFGKI4* OB\iTG*fBGK*HMNOBI*JTiTGD*GQCL\GKI*NG\*COB\G\*GK*NYJO[Gg*?LTO* _BKBO4*TK*

\GKIBFGKI*HAB\LDGFGKI*COL_G\\BLKKGD*GK*DBGK*JZGN*NGIIG*JNIBZBIM*J*MIM*BHGKIB_BMg*2G\*\BITJIBLK\*HAJf\GKNG*

HG*NLK_O]OG*X*COLQBFBIM*CLTZJKI*CJOIJ[GO*DAJNIBZBIM*HG*\TBZB4*DAJf\GKNG*HAMNYJK[G\*\JIB\_JB\JKI\*HJK\*DG*

NJHOG*HATKG*COB\G*GK*NYJO[G*CDTOBCOL_G\\BLKKGDDG4*GI*GK_BK*DG\*OG_T\*HG*\LBK\*\LKI*CLTOZLhGT\G\*HG*NG*

\GKIBFGKI* HAB\LDGFGKIg* ,BK\B4* BKZG\IBO* TKG* CL\BIBLK* GQB[GJKIG* OGiTMOJKI* GK[J[GFGKI4* ZB[BDJKNG* GI*

OMJNIBZBIM4* iTB* GQCL\G* X* TK* OB\iTG* HAMCTB\GFGKI* GI* HAB\LDGFGKI* NLK\IBITG* DJ* IOLB\B]FG* GI* HGOKB]OG*

HBFGK\BLK*BHGKIB_BMG*JT*NLTO\*HG*NGIIG*MITHGg**

*

* *



* *

*
*
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2G\* OM\TDIJI\* HG* NGIIG* MITHG* CGTZGKI* eIOG* NLK_OLKIM\* X* NGTQ* B\\T\* HAJTIOG\* IOJZJTQ* JhJKI* CLTO*

IYMFJIBiTG* DAJKLOGQBG*FGKIJDGg* 1LKNGOKJKI* DG* OGCMOJ[G* COMNLNG* HG* DJ*FJDJHBG4* +GOFLKI* GI* +B* (TOB*

BK\B\IGKI*\TO*DG*_JBI*iTG*DJ*_JFBDDG*G\I*DG*COGFBGO*IMFLBK*HG*DJ*[GK]\G*HT*IOLTfDG4*GI*\T[[]OGKI*X*NG*IBIOG*

TKG* CDT\* [OJKHG* \GK\BfBDB\JIBLK* HT* [OJKH* CTfDBN* X* DAJKLOGQBG* FGKIJDG* v8:8wg* cG\\BNJ* ?GHTmmBP&JI*

BHGKIB_BG*HAJBDDGTO\*iTAGK*FMHGNBKG*[MKMOJDG4*DG\*NLK\TDIJIBLK\*X*DJ*HGFJKHG*HATK*COLNYG*NLK\IBITGKI*DJ*

COGFB]OG*NBONLK\IJKNG*NLKHTB\JKI*X*TK*HBJ[KL\IBN*HAJKLOGQBG*FGKIJDG4*HGZJKI* DG\*NLK\TDIJIBLK\*CLTO*

TK* \hFCIEFG* iTGDNLKiTG* LT* DG\* NLK\TDIJIBLK\* \h\IMFJIBiTG\* v8:Wwg* 1GIIG* BFCDBNJIBLK* HG* DJ* _JFBDDG*

HJK\*DG*OGCMOJ[G*COMNLNG*\GFfDG*NLFCDMFGKIJBOG*X*NG*iTG*\T[[]OG*KLIOG*MITHG4*X*\JZLBO*TK*FGBDDGTO*

OGCMOJ[G*JT*\GBK*HG\*\h\I]FG\*\NLDJBOG\*GI*HG*\JKIMg*

*

2AJDDBJKNG*IYMOJCGTIBiTG4* BHGKIB_BMG*HJK\*KLIOG*MITHG*NLFFG*TK*COMOGiTB\*JT*fLK*HMOLTDGFGKI*HATKG*

COB\G* GK* NYJO[G* CDTOBCOL_G\\BLKKGDDG4* CLTOOJBI* eIOG* CDT\* [DLfJDGFGKI* TK* _JNIGTO* HG* \TNN]\*

IYMOJCGTIBiTG*HJK\*DAJKLOGQBG*FGKIJDG*HAJCO]\*DJ*OGZTG*HG*DBIIMOJITOG*OMJDB\MG*CJO*3JTOGGK*2JDDGFJKH*

v8::wg*0DLOGKIBKG*+TNYGOCLmJI* OJCCLOIG*iTG* DG\*CJIBGKI\* \LT__OJKI*HAJKLOGQBG*FGKIJDG*JIIGKHGKI*iTG*

DGTO*FMHGNBK*NLFCOGKKG*DGTO*IOLTfDG4*NLK\IOTB\G*TKG*OGDJIBLK*HG*NLK_BJKNG4*\G*[JOHG*HG*ILTI*ST[GFGKI4*

\LBI* TKG* CGO\LKKG* GQIMOBGTOG* X* DGTO* NGONDG* JFBNJD4* _JFBDBJD* LT* COL_G\\BLKKGD4* OG\IG* X* DGTO* MNLTIG* GI*

COGKKG*DG*IGFC\*KMNG\\JBOG*CLTO*NGIIG*MNLTIGg*1GIIG*FeFG*JTIGTOG*OJCCLOIG*DJ*KMNG\\BIM*HATKG*fLKKG*

NLFFTKBNJIBLK* GKIOG* DG\* BKIGOZGKJKI\* JT* NLTO\* HATKG* COB\G* GK* NYJO[G* CDTOBCOL_G\\BLKKGDDG4* NJO* \LK*

Jf\GKNG*CGTI*GKIOJbKGO*DAMNYGN*HG\*IYMOJCGTIBiTG\*GKIOGCOB\G\4*NLFFG*DG*\T[[]OG*KLIOG*MITHG*v8:`wg*

*

2JTOG*&LIY*BHGKIB_BG*TK*OEDG*\TCCDMFGKIJBOG*JT*FMHGNBK*[MKMOJDB\IG4*NGDTB*HG*x*NJIJDh\GTO*HG*\TBZB*y4*

iTB*HG*CJO*DJ*_OMiTGKNG*GI*DJ*FTDIBCDBNBIM*HG\*NBONLK\IJKNG\*DAJFGKJKI*X*BKIGOZGKBO*JTCO]\*HT*CJIBGKI*G\I*

DG* CDT\* X* FeFG* HAGKNLTOJ[GO* DJ* CLTO\TBIG* HG* DJ* COB\G* GK* NYJO[G* vUWRwg* 1GIIG* FeFG* JTIGTOG*

iTG\IBLKKG* DAJOIB_BNBJDBIM* HATKG* JTIYGKIBiTG* HBNYLILFB\JIBLK* HG* DJ* COB\G* GK* NYJO[G4* KGIIGFGKI* HBZB\MG*

GKIOG*\LFJIBNBGK*GI*C\hNYBJIOG4*HJK\*DG*NJHOG*HATKG*CJIYLDL[BG*Lo*NG\*HGTQ*J\CGNI\*\LKI*BKIOBiTM\g*'B*

KL\* OM\TDIJI\* \T[[]OGKI* TK* fMKM_BNG* X* TKG* OMCJOIBIBLK* NDJBOG* HT* NYJFC* HABKIGOZGKIBLK* HG* NYJiTG*

COL_G\\BLKKGD4*NGIIG*OMCJOIBIBLK*KAGFCeNYG*Jf\LDTFGKI*CJ\*iTG*NYJNTK*NLK\BH]OG* DG*CJIBGKI*HJK\*\J*

[DLfJDBIM*GI* IBGKKG* NLFCIG* HG* DABKIGOZGKIBLK* HG\* JTIOG\* COL_G\\BLKKGD\*HJK\* DG* NJHOG* HATK* IOJZJBD*

HAMiTBCGg* ,BK\B4* DG\* OM\TDIJI\* HG* KLIOG* MITHG* KLT\* JF]KGKI* X* COM_MOGO* DJ* KLIBLK* COB\G* GK* NYJO[G*

NLKSLBKIG*CDTIEI*iTG*HBZB\MG*LT*\MCJOMG*GKIOG*\LFJIBNBGK*GI*C\hNYBJIOGg**



* *

*
*
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1LKNGOKJKI*DG*OEDG*HG*NLLOHLKKJIGTO4*&THh*?GOGDOLBmGK*LfSGNIBZG*TKG*HB\IBKNIBLK*HG*CGONGCIBLK*CJOFB*

\G\* OMCLKHJKI\* GKIOG* LOBGKIGO* TK* CJIBGKI* \T\CGNI* HAJKLOGQBG* FGKIJDG* ZGO\* TK* OGNLTO\4* JNIBZBIM*

OJCCLOIMG*CJO*DABFFGK\G*FJSLOBIM*HG\*[MKMOJDB\IG\*GI*CMHBJIOG\*HG*\LK*MITHG4*GI*NLLOHLKKGO*DG\*\LBK\4*

JNIBZBIM*HMNDJOMG*\GTDGFGKI*CJO*TK*CGT*CDT\*HG*DJ*FLBIBM*HAGKIOG*GTQ*vU:Uwg*1GI*JTIGTO*GQCDBiTG*NGIIG*

HB__MOGKNG*CJO* DJ*iTJDBIM* BK\JIB\_JB\JKIG*HG\*MNYJK[G\*JZGN* DG\*C\hNYBJIOG\* OJCCLOIM\*CJO* DABFFGK\G*

FJSLOBIM*HG\*OMCLKHJKI\4*NLKNDT\BLK*GK*NLKNLOHJKNG*JZGN*DG\*OM\TDIJI\*HG*KLIOG*MITHG*HJK\*DG\iTGD\*

HG* IGD\* MNYJK[G\* \LKI* X* FeFG* HG* OGFGIIOG* GK* iTG\IBLK* DJ* CL\BIBLK* HG* FMHGNBK* NLLOHLKKJIGTO*

OM_MOGKIg*

*

1LKNGOKJKI*DABFCJNI*HG*DJ*NLFCOMYGK\BLK*HG*DAJKLOGQBG*FGKIJDG*\TO*DG*HMOLTDM*HT*CJONLTO\*HG*\LBK\4*

HG*FJKB]OG*NLFCDMFGKIJBOG*X*NG*iTB*MIM*BHGKIB_BM*HJK\*KLIOG*MITHG4*1MDBKG*,OB\IGP�MDB\G*BHGKIB_BG*iTG*

DG\* FMHGNBK\* [MKMOJDB\IG\* NLKNGZJKI* DAJKLOGQBG* FGKIJDG* NLFFG* TK* IOLTfDG* BKIMOG\\JKI*

COM_MOGKIBGDDGFGKI*DJ*CLCTDJIBLK*_MFBKBKG*MZLiTGKI*FLBK\*_JNBDGFGKI*DG*HBJ[KL\IBN*HAJKLOGQBG*FGKIJDG*

NYGm*TK*JHLDG\NGKI*HG*\GQG*FJ\NTDBK*v8:Rwg**

*

?LTO*_BKBO4*"LMFBG*&JBFfJTDI*OGD]ZG*TK*\GKIBFGKI*HAB\LDGFGKI*CJOFB*\G\*OMCLKHJKI\*GI*\T[[]OG*iTATKG*

FGBDDGTOG*NLKKJB\\JKNG*HG\*OGNLTO\*GQB\IJKI*CGOFGIIOJBI*HAJFLBKHOBO*NG*\GKIBFGKI*vU:9wg*1GNB*JCCJOJbI*

NLYMOGKI*JZGN*KL\*OM\TDIJI\g*

*

*

* *
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*
*
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1G* IOJZJBD* COM\GKIG* CDT\BGTO\* _LONG\g* ?LTO* NLFFGKNGO4* BD* \AJ[BI* HG* DJ* COGFB]OG* MITHG* JhJKI* CLTO*

LfSGNIB_*HAMITHBGO*\CMNB_BiTGFGKI*DAJNIBZBIM*HG*NLLOHBKJIBLK*HT*CJONLTO\*HG*\LBK\*HG\*CJIBGKI\*\LT__OJKI*

DAJKLOGQBG* FGKIJDG* HJK\* DG* NLKIGQIG* HT* HMCJOIGFGKI* HT* =JTIP&YBKg* ,* KLIOG* NLKKJB\\JKNG4* BD* \AJ[BI*

M[JDGFGKI*HG* DJ*COGFB]OG*MITHG*\TO*NGIIG* IYMFJIBiTG* BFCDBiTJKI*TK*CJKGD*JT\\B* ZJ\IG*HG*COL_BD\*HG*

FMHGNBK\* OGNOTIM\*GK* IGOFG\*HG* \CMNBJDBIM\* GI* HG*FLHG\*HAGQGONBNG4* NLFCOGKJKI* HG\*FMHGNBK\*HG*

\LBK\*COBFJBOG\*GI*HG*\LBK\*\GNLKHJBOG\4*\LFJIBNBGK\*GI*C\hNYBJIOG\*HG*DAGK_JKI*GI*HG*DAJHTDIG4*GQGOkJKI*

GK*FMHGNBKG*HG*ZBDDG*GI*GK*FMHGNBKG*YL\CBIJDB]OGg*1GNB*J*CGOFB\*TK*OG[JOH*LOB[BKJD4*CL\\BfDGFGKI*CDT\*

[DLfJD4*\TO*TKG*IYMFJIBiTG*JhJKI*HMSX*_JBI*DALfSGI*HG*OGNYGONYG\g*

*

'TO* DG* CDJK* FMIYLHLDL[BiTG4* NGIIG* MITHG* J* fMKM_BNBM* HATKG* HBOGNIBLK* CJO* TK* FMHGNBK* JhJKI* TKG*

GQCMOBGKNG* HJK\* DAGFCDLB* HG* FMIYLHG\* HG* OGNYGONYG\* iTJDBIJIBZG\* GI* HJK\* DJ* COB\G* GK* NYJO[G* HG\*

CJIBGKI\* \LT__OJKI* HAJKLOGQBG* FGKIJDG4* JBK\B* iTG* HG\* NLK\GBD\* HATK* HGTQB]FG* FMHGNBK* _LOFM* GI*

GQCMOBFGKIM*HJK\*DGTO*GFCDLBg*2G\*FMIYLHG\*TIBDB\MG\*HJK\*NG*IOJZJBD*\LKI*CJO*JBDDGTO\*OGNLKKTG\*GK*

OGNYGONYG*GK*FMHGNBKG*[MKMOJDG*GI*GFCDLhMG\*\GDLK*DGTO*_BKJDBIM4*X*\JZLBO*HMNOBOG*DAGQCMOBGKNG*ZMNTG*

HABKHBZBHT\g*2G*NYLBQ*HAGKIOGIBGK\*\GFBPHBOGNIB_\*CDTIEI*iTATK*iTG\IBLKKJBOG*_GOFM*GI*DG*\LTNB*GQCOBFM*HG*

COM\GOZJIBLK*HG*DAJKLKhFJI*HG\*OMCLKHJKI\*J*M[JDGFGKI*CT*_JZLOB\GO*TKG*NGOIJBKG*DBfGOIM*HAGQCOG\\BLK*

\TO* TK* \TSGI* iTG* HG\* IOJZJTQ* COMNMHGKI\* LKI* BHGKIB_BM* NLFFG* HB__BNBDG* CLTO* NGOIJBK\* FMHGNBK\*

vUWR48:8wg*

*

2J*ZJDBHBIM*BKIGOKG*HG\*OM\TDIJI\*G\I*OGK_LONMG*CJO*DAGFCDLB*HG*KLIBLK\*IYMLOBiTG\*HMNOBIG\*JT*\GBK*HG*DJ*

DBIIMOJITOG*IGDDG*iTG*DG*DJ*NLLOHBKJIBLK4*DG*CJONLTO\*HG*\LBK\4*DAJDDBJKNG*IYMOJCGTIBiTG4*DG*IOJZJBD*HAMiTBCGg*

2J*iTG\IBLK*HG*OGNYGONYG*J*MIM*[TBHMG*CJO*TK*IOJZJBD*fBfDBL[OJCYBiTG*COMJDJfDG*HB\CLKBfDG*GK*COGFB]OG*

CJOIBG*HG* IY]\Gg*1GIIG*fBfDBL[OJCYBG4* OGZTG*GI* NLFCDMIMG*JT* _TO*GI*X*FG\TOG*HG* DAMITHG*J*CGOFB\*HG*

IOBJK[TDGO* DG\* HLKKMG\* CGKHJKI* DAJKJDh\Gg* 2AGKOG[B\IOGFGKI* HG\* GKIOGIBGK\4* DGTO* OGIOJK\NOBCIBLK* .*$

7:0&5("%*GI*DGTO*NBIJIBLK*HJK\*DG\*OM\TDIJI\*NLKNLTOI*M[JDGFGKI*X*OGK_LONGO*NGIIG*ZJDBHBIM*BKIGOKGg*%K_BK4*

\LTDB[KLK\*iTG*DG\*LCBKBLK\*HBZGO[GKIG\*LKI*MIM*BHGKIB_BMG\*GI*BKIM[OMG\*X*DAJKJDh\G*JT*NLTO\*HG*NGIIG*

MITHGg*

*

*



* *

*
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(LTIG_LB\*NG*IOJZJBD*COM\GKIG*CDT\BGTO\*DBFBIG\g*'TO*DG*CDJK*HG*DJ*FMIYLHLDL[BG4*DJ*COGFB]OG*HAGKIOG*GDDG\*

G\I*HG*KG*OGCL\GO*iTG*\TO*DABKIGOCOMIJIBLK*HATK*\GTD*NYGONYGTOg*2ABFCDBNJIBLK*HATK*JTIOG*NYGONYGTO*JhJKI*

TK* OG[JOH*GQIMOBGTO*JTOJBI*CT*GKOBNYBO* DJ* IYMLOBG*HMZGDLCCMG*HJK\*NG* IOJZJBDg*(LTIG_LB\4*NLK\NBGKI*HG*

DAGQB\IGKNG*HATK*fBJB\*HG*NLK_BOFJIBLK4*DG*NYGONYGTO*J*JHLCIM*TKG*HMFJONYG*OM_DGQBZG*GK*HB\NTIJKI*HG\*

OM\TDIJI\*ILTI*JT*DLK[*HG*DAJKJDh\G*JZGN*HG\*FMHGNBK\*HG*HB__MOGKI\*YLOBmLK\g**

*

!K* fBJB\* HG* \MDGNIBLK* G\I* M[JDGFGKI* BHGKIB_BJfDG4* NJO* DJ* fJ\G* HG* OGNOTIGFGKI* KG* NLFCOGKJBI* CJ\*

DAGK\GFfDG*HG\*FMHGNBK\*HT*HMCJOIGFGKI4*_JTIG*HAJNN]\*X*TK*OM_MOGKNGFGKI*\JIB\_JB\JKIg*?LTO*DBFBIGO*

NG*fBJB\4*CDT\BGTO\*fJ\G\*HG*OM_MOGKNGFGKI\*LKI*MIM*GFCDLhMG\*DLO\*HG*DJ*NLK\IBITIBLK*HG*DAMNYJKIBDDLKg*

?JO*JBDDGTO\4*DG*IJTQ*HG*OMCLK\G*HG*DALOHOG*HATK*CLTO*HGTQ*JBK\B*iTG*DJ*_JBfDG*IJBDDG*HG*DAMNYJKIBDDLK*\LKI*

X*FeFG*HG*DBFBIGO*DJ*ZJDBHBIM*BKIGOKG*HG*DAMITHGg*(LTIG_LB\*DJ*\JITOJIBLK*HG\*HLKKMG\*J*MIM*JIIGBKIG*JT*

IOGBmB]FG* GKIOGIBGK4* ST\IB_BJKI* DAJf\GKNG* HG* NLK\IBITIBLK* HATK* MNYJKIBDDLK* CDT\* [OJKHg* 1LKNGOKJKI* DG\*

KLKPOMCLKHJKI\4*BD\*\LKI*OGCOM\GKIM\*GK*FJSLOBIM*CJO*HG\*C\hNYBJIOG\*HG*DAJHTDIG*GQGOkJKI*GK*NJfBKGIg*

&JCCGDLK\* ILTIG_LB\* iTG* KGT_* NJfBKGI\* HG* C\hNYBJIOG\* LKI* MIM* NLKIJNIM\4* NG* iTB* OGCOM\GKIG* DJ*

HGTQB]FG*NJIM[LOBG* DJ* CDT\* NLKIJNIMG*JCO]\* DG\* [MKMOJDB\IG\*CLTO* DG\iTGD\* HBQ* NJfBKGI\* JZJBGKI* MIM*

NLKIJNIM\*GI*\GCI*OMCLK\G\*JZJBGKI*MIM*LfIGKTG\g*#D*JTOJBI*MIM*CL\\BfDG*HG*\G*HMCDJNGO*HJK\*DG*NJfBKGI*

HG*NG\*C\hNYBJIOG\*J_BK*HG*COM\GKIGO*DAMITHG*GI*HALfIGKBO*OMCLK\G4*NGDJ*KAJ*KMJKFLBK\*CJ\*MIM*OMJDB\Mg*

'B*DAJf\GKNG*HATKG*IGDDG*NJIM[LOBG*HG*OMCLKHJKI\*G\I*X*FeFG*HG*DBFBIGO*DJ*iTJDBIM*HG\*OM\TDIJI\4*KLILK\*

iTG* HG\* C\hNYBJIOG\* JhJKI* HAJTIOG\* FLHG\* HAGQGONBNG* LKI* MIM* BKNDT\g* 2ABFFGK\G* FJSLOBIM* HG\*

FMHGNBK\*JhJKI* OMCLKHT*X* DJ*\TBIG*HATKG*COB\G*HG*NLKIJNI*FJB\*KAJhJKI*CJ\*MIM* BKNDT\*HJK\* DAMITHG*

DALKI* MIM* CJO* BKMDB[BfBDBIMg* !K* OG_T\* J* MIM* GQCOBFM* HG* DJ* CJOI* HATK* C\hNYBJIOG* GQGOkJKI* GK* \GOZBNG*

NLKZGKIBLKKGD*HG*C\hNYBJIOBG4*iTB4*\JK\*JO[TFGKIGO*\LK*OG_T\4*BKZBIJBI*X*COGKHOG*NLKIJNI*JZGN*TK*JTIOG*

C\hNYBJIOG* HG* \J* NLKKJB\\JKNGg* 2G* HGTQB]FG* OG_T\* GQCDBNBIGFGKI* _LOFTDM* J* MIM* GQCOBFM* CJO* TK*

CMHBJIOG* GQGOkJKI* GK* NJfBKGI4* ST\IB_BM* CJO* DG* _JBI* iTABD* KAJZJBI* iTAGQNGCIBLKKGDDGFGKI* MIM* NLK_OLKIM* X*

DAJKLOGQBG*FGKIJDG*JT*NLTO\*HG*\J*NJOOB]OGg**

*

*

*

*
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(LTSLTO\*NLKNGOKJKI*DJ*FMIYLHLDL[BG*HG*NGIIG*MITHG4*DG*_JBI*HG*NLK\BHMOGO*JT*\GBK*HATK*FeFG*IOJZJBD*

ILTIG* _LOFG* HAJKLOGQBG* FGKIJDG* \JK\* IGKBO* NLFCIG* HG* DJ* KL\L[OJCYBG* G\I* HB\NTIJfDGg* "MJKFLBK\4*

CDT\BGTO\*IOJZJTQ*LKI*FLKIOM*iTG*DG\*NOBI]OG\*HG\*NDJ\\B_BNJIBLK\*KL\L[OJCYBiTG\*KG*\LKI*CJ\*TIBDB\M\*

CJO* ILT\* DG\*FMHGNBK\* GK* COJIBiTG* NLTOJKIG4* GI* iTG* NGTQPNB* COM\GKIGKI* HG* KLFfOGT\G\* DG\* DBFBIG\*

vW`4a848:Rwg* %K* G__GI4* \G* NLKNGKIOGO* \TO* DG\* _LOFG\* \hKHOLFBiTG\* HAJKLOGQBG*FGKIJDG* JTOJBI* MNJOIM*

NGIIG*MITHG*HG*DJ*OMJDBIM*HG*IGOOJBK*HJK\*DJiTGDDG*DG\*_LOFG\*\Tf\hKHOLFBiTG\*\LKI*FJSLOBIJBOG\g*#KNDTOG*

DG\* _LOFG\* COMCTf]OG\* MIJBI* CGOIBKGKI* NJO* NGDDG\PNB* \LKI* CJO_LB\* JFGKMG\* X* CGOHTOGO* X* DAp[G* JHTDIG4*

BFCDBiTJKI*JDLO\*TKG*IOJK\BIBLK*GK*FMHGNBKG*JHTDIG4*MIJCG*HABKIMOeI*HJK\*DAMITHG*HT*CJONLTO\*HG*\LBK\*

HATKG*CJIYLDL[BGg*%K_BK4*DABHGKIB_BNJIBLK*HATK*HBJ[KL\IBN*HB__MOGKIBGD*IGD*iTATKG*LO[JKB\JIBLK*C\hNYLIBiTG*

LT*TKG*CJIYLDL[BG*FMIJfLDBiTG*CGTI*JZLBO*DBGT*GK*NLTO\*HG*COB\G*GK*NYJO[G*CLTO*TK*IJfDGJT*NLK\BHMOM*

ST\iTGPDX*NLFFG*TKG*JKLOGQBG*FGKIJDG4*GI* \ABKI][OG*HLKN*X* DJ* IYMFJIBiTG*HG*NG* IOJZJBDg*2G\*JTIOG\*

IOLTfDG\* HG\* NLKHTBIG\* JDBFGKIJBOG\* KALKI* ILTIG_LB\* CJ\* MIM* MITHBM\* HJK\* NG* IOJZJBD* X* DAGQNGCIBLK* HG*

NGTQ*iTB*CLTZJBGKI*\ABKIM[OGO*HJK\*TK*IJfDGJT*HAJKLOGQBG*FGKIJDG4*IhCBiTGFGKI*DJ*fLTDBFBG*KGOZGT\Gg*

1GNB* DBFBIG*NDJBOGFGKI* DJ* IOJK\CL\BIBLK*HG\*OM\TDIJI\*X*NG\*CLCTDJIBLK\g*1G*NYLBQ*HAGQNDTOG* DG\*JTIOG\*

IOLTfDG\* HT* NLFCLOIGFGKI* JDBFGKIJBOG* J* MIM* _JBI* GK* NLK\BHMOJKI* DG\* HB__MOGKNG\* MIBLCJIYL[MKBiTG\4*

\MFBLDL[BiTG\* GI* IYMOJCGTIBiTG\* \B[KB_BNJIBZG\* DG\* HB\IBK[TJKI* HG* DAJKLOGQBG* FGKIJDG4* J_BK* HG*

OG\IOGBKHOG*\T__B\JFFGKI*DJ*iTG\IBLK*HG*OGNYGONYG*CLTO*iTAGDDG*OG\IG*CGOIBKGKIG*GK*COJIBiTG*NDBKBiTGg*

*

?LTO*_BKBO4* DG\*OM\TDIJI\*HG*NGIIG*MITHG*KG*\LKI*CJ\*CDT\*[MKMOJDB\JfDG\*X*HAJTIOG\*HMCJOIGFGKI\*iTAX*

DAMNYGDDG*KJIBLKJDG4*HT*_JBI*HG*DJ*iTG\IBLK*HG*OGNYGONYG*NGKIOMG*\CMNB_BiTGFGKI*\TO*DJ*\BITJIBLK*\JKBIJBOG*

HT*HMCJOIGFGKI*HT*=JTIP&YBK*JBK\B*iTG*CJO*DG\*FMIYLHG\*HG*OGNYGONYG*GFCDLhMG\*iTB*KALKI*CJ\*NGIIG*

ZLNJIBLKg*.O*BD*J*MIM*COMNB\M*iTG*DG*CJONLTO\*HG*\LBK\*HG*NG\*CJIBGKI\*KG*\AG__GNITJBI*CJ\*GK*JTIJONBG*

HJK\* DG* =JTIP&YBK4* GI* iTG* HG\* DBGK\* GQB\IJBGKI* JZGN* DG\* IGOOBILBOG\* ZLB\BK\4* GK* CJOIBNTDBGO* DG* -J\P

&YBKg*(LTIG_LB\*DG*\TSGI*HG*DAL__OG*HG*\LBK\*GQB\IJKI*GK*HGYLO\*HT*HMCJOIGFGKI*J*MIM*JfLOHM*JT*NLTO\*

HG\*GKIOGIBGK\*GI*NG\*BK_LOFJIBLK\*LKI*MIM*BKIM[OMG\*X*DAJKJDh\G4*NG*iTB*[JOJKIBI*TK*NGOIJBK*JKNOJ[G*X*DJ*

OMJDBIM*HATK*CJONLTO\*HG*\LBK\*KG*\AJOOeIJKI*CJ\*JTQ*_OLKIB]OG\*HT*HMCJOIGFGKIg**

* *



* *

*
*

8a9*

,"! #%$)-%,.'@%)**

1GIIG*MITHG*JF]KG*X*GKZB\J[GO*HB__MOGKI\*JQG\*HG*OM_DGQBLK*HJK\*DALfSGNIB_*HAJFMDBLOGO*DG*CJONLTO\*HG*

\LBK\*HG*HG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDG*HJK\*DG*HMCJOIGFGKI*HT*=JTIP&YBK4*iTB*KMNG\\BIGKI*

HAeIOG*MZJDTM\*GI*HMZGDLCCM\*CJO*TK*NYJO[M*HG*COLSGI*HG\*ITIGDDG\*HG*\JKIM*GK*NLKNGOIJIBLK*JZGN*DG\*

COL_G\\BLKKGD\*HG*IGOOJBK*NLKNGOKM\g*

*

9& 4:H%'*II%)& -/%& >",%& %XD"-,7;H%& #%& ):+:)%/6%$%/7& #%& 'S*++)%& #%& ,*;/,& I->';F-%& %7&

I);H:%G& F-;& 6*$I)%/#& :J"'%$%/7& '%,& I)*+%,,;*//%',& #-& 6D"$I& #%& '"& ,"/7:& $%/7"'%G&

):J-';U)%$%/7& "67-"';,:%G& +"6;'%$%/7& "66%,,;>'%G& "#"I7:%& "-X& I)*>':$"7;F-%,&

#S*);%/7"7;*/& I")& I"7D*'*J;%G& %7& %/& +";)%& -/%& I)*$*7;*/& '%& I'-,& '")J%& I*,,;>'%& "-I)U,&

#%,&I)*+%,,;*//%',i&*

*

1GOIJBKG\*1?('*GI*YECBIJTQ*\G*\LKI* BKZG\IB\*HG*NGIIG*iTG\IBLK*X* DGTO*MNYGDDG*v8:awg*1GIIG*HMFJONYG*

[J[KGOJBI*X*eIOG*[MKMOJDB\MGg*

*

9& ="6;';7%)& 'S"66U,& "-X& I)*+%,,;*//%',& ';>:)"-X& #*/7& '%,& ,*;/,& ,*/7& ;/#;F-:,& #"/,&

'S"/*)%X;%&$%/7"'%&%/&I)%/"/7&%/&6D")J%&'%-),&I)%,7"7;*/,i&

*

2G*NLKZGKIBLKKGFGKI*HG*NG\*COL_G\\BLKKGD\*JZGN*DG\*NJB\\G\*HG*\MNTOBIM*\LNBJDG*CLTOOJBI*CGOFGIIOG*TK*

CDT\*[OJKH*GFCDLB*HG*DJ*OG\\LTONG*DBfMOJDGg*!K*IGD*G__LOI*J*MIM*_JBI*JZGN*TKG*CJOIBG*HG\*C\hNYLDL[TG\*

v8:<wg*#D*[J[KGOJBI*X*eIOG*HMZGDLCCM*GI*MIGKHT*X*HAJTIOG\*COL_G\\BLK\*HABKIMOeIg*

*

P* K"'*);,%)&'S"67;H;7:&#%&6**)#;/"7;*/G&%7&I)*I*,%)&#%,&+*/67;*/,&,-II*)7&I*-H"/7&+"6;';7%)&

'"&$;,%&I'"6%&%++%67;H%&#%&6%77%&6**)#;/"7;*/&7*-7&%/&';>:)"/7&#-&7%$I,&$:#;6"'&6';/;F-%i&&

*

2X*GKNLOG4*NGOIJBKG\*1?('*COLCL\GKI*HG*IGD\*LTIBD\*IGD\*iTG*DALO[JKB\JIBLK*HG*&1?*JZGN*OMFTKMOJIBLK*

HG\*CJOIBNBCJKI\*v8:Vwg*+G*IGDDG\*JBHG\*CLTOOJBGKI*M[JDGFGKI*eIOG*HMZGDLCCMG\*GK*FBDBGT*YL\CBIJDBGOg*

*



* *

*
*

8aU*

P* 4:H%'*II%)&%7&+";)%&'"&I)*$*7;*/&#%&+*)$"7;*/,&#"/,&'%&#*$";/%&#%,&C.8&]&#%,7;/"7;*/&

#%& 'S%/,%$>'%& I)*+%,,;*//%',& 6*/6%)/:,G& $";,& "-,,;& #"/,& '%& #*$";/%& 6*$I:7%/6%,&

$"/"J:);"'%,&]&#%,7;/"7;*/&#%,&$:#%6;/,i&&

*

1GNB*HJK\*DALfSGNIB_*HG*CGOFGIIOG*TKG*FGBDDGTOG*NLFCOMYGK\BLK*HG*DAJKLOGQBG*FGKIJDG4*_JNIGTO*HABKIMOeI*

BHGKIB_BM* JT* NLTO\* HG* NGIIG* MITHG4*FJB\* JT\\B* HG* HLKKGO* JTQ* NLLOHLKKJIGTO\* HG\* NDG_\* CLTO*FBGTQ*

IOJZJBDDGO* GK* MiTBCG* v8`9wg* 1G\* _LOFJIBLK\* CGOFGIIOJBGKI* M[JDGFGKI* HG* NOMGO* HT* DBGK* GKIOG* DG\*

COL_G\\BLKKGD\*HG*DA,D\JNGg*

*

P* 4:H%'*II%)& #%,& ';%-X& #S%X%)6;6%& I")7"J:& %/7)%& I)*+%,,;*//%',& #%& ,"/7:& $%/7"'%& %7&

,*$"7;F-%G&%/&$:#%6;/%&I:#;"7);F-%&%7&%/&$:#%6;/%&"#-'7%i&&

*

2ABHMG*HG*\IOTNITOG\*HG*\LBK\*JFfTDJILBOG\*NLFCMIGKIG\*HJK\*DAJKLOGQBG*FGKIJDG*J*MIM*HMZGDLCCMG*CJO*

CDT\BGTO\*OMCLKHJKI\4*CLTZJKI*CJO*GQGFCDG*\ABK\CBOGO*HT*FLH]DG*HG\*NGKIOG\*HG*KTIOBIBLK*NLFCMIGKI\*

HJK\*DG*\TOCLBH\*GI*DALfM\BIMg*!K*FeFG*\GOZBNG*YL\CBIJDBGO*CLTOOJBI*BHMJDGFGKI*HB\CL\GO*HG*DAGK\GFfDG*

HG\* NLFCMIGKNG\* KMNG\\JBOG\* JT* \GBK* HATKG* TKBIM* NLFCOGKJKI* KLIJFFGKI* HG\* C\hNYBJIOG\4* HG\*

C\hNYLDL[TG\* GI* HG\* \LFJIBNBGK\4* NLFFG* NGDJ* GQB\IG* HJK\* DG* \GOZBNG* HG* FMHGNBKG* BKIGOKG4*

GKHLNOBKLDL[BG*GI*KTIOBIBLK*HT*1=!*HG*'IOJ\fLTO[*JBK\B*iTAJTQ*'3&*HG\*(OLB\P)CB\g**

*

P* .):%)G&+;/"/6%)&%7&"/;$%)&-/&):,%"-&#%&,*;/,&'*6"'&"',"6;%/&#:#;:&]&6%77%&7D:$"7;F-%i&

*

1G*OM\GJT*HG*\LBK\* _LOFJDB\M*CLTOOJBI*\ABK\NOBOG*HJK\* DJ*NLKIBKTBIM*HT*CJONLTO\*HG*\LBK\*JD\JNBGK* IGD*

iTG* HMNOBI* HJK\* DJ* IY]\G* HG* 2LTB\P3JOBG* HA!\\GD* v8UVwg* 1G* OM\GJT* CLTOOJBI* NLFCOGKHOG* HB__MOGKI\*

KBZGJTQ* HG* \CMNBJDB\JIBLK* NDJBOGFGKI* BHGKIB_BM\g* 2G* COGFBGO* KBZGJT* CLTOOJBI* eIOG* OGCOM\GKIM* CJO* DG\*

\LBK\*HG*COGFBGO\*OGNLTO\4*KLK*\CMNBJDB\M\g*2G*HGTQB]FG*KBZGJT*CLTOOJBI*eIOG*NLFCL\M*HG*\IOTNITOG\*

HG* \LBK\* HG* COLQBFBIM* JFfTDJILBOG\* GI* YL\CBIJDBGO\* X* IGFC\* NLFCDGIg* 2G* IOLB\B]FG* KBZGJT* CLTOOJBI*

NLOOG\CLKHOG*JTQ*\LBK\*HG*OGNLTO\*\CMNBJDB\M\4*HMHBM*JTQ*NJ\* DG\*CDT\*NLFCDGQG\4*JhJKI*M[JDGFGKI*

TKG*FB\\BLK*HG*_LOFJIBLK4*HAJBHG*X*DALOBGKIJIBLK*GI*HAJZB\g**

*



* *

*
*

8a8*

,* IBIOG* HAGQGFCDG4* DG* OM\GJT* (1,* ?LBILTP1YJOGKIG\* J* JBK\B* jTZOM* X* TK* JTIYGKIBiTG* CJONLTO\* GK*

BHGKIB_BJKI* NDJBOGFGKI* HB__MOGKI\* KBZGJTQ* HG* \CMNBJDB\JIBLK* CJOFB* DAL__OG* HG* \LBK\* DLNJDG* v8`Uwg* 2G*

&M\GJT* (1,* 0OJKNBDBGK* COLCL\G* HG\* &1?* FGK\TGDDG\* LTZGOIG\* X* ILT\* DG\* FMHGNBK\* CGOFGIIJKI*

HAJZLBO* TK* JZB\* LT* HAMNYJK[GO* JTILTO* HATKG* \BITJIBLK* NLFCDGQG\* v8`8wg* %KNLOG* CDT\* COLNYG*

[ML[OJCYBiTGFGKI4*DG*&M\GJT*2LOOJBK*,KLOGQBG*-LTDBFBG*IOJZJBDDG*JT*OM_MOGKNGFGKI*HG*DAL__OG*HG*\LBK\*

NLFCMIGKIG*GK*(1,*v8`Wwg**

*

P* C)"H";''%)&I'-,&J'*>"'%$%/7&"-&)%/+*)6%$%/7&#%,&%++%67;+,&I)*+%,,;*//%',&#%&,"/7:g**

*

2AL__OG*HG*\LBK\*HJK\*\J*[DLfJDBIM4*CJOIBNTDB]OGFGKI*GK*\JKIM*FGKIJDG*GI*CDT\*GKNLOG*HJK\* DG*NYJFC*

\CMNB_BiTG*HG*DJ*CMHLC\hNYBJIOBG*G\I*HMNOBIG*NLFFG*GK*\LT__OJKNG*CJO*DG\*OMCLKHJKI\*HG*NGIIG*MITHGg*

,*NG*IBIOG4*KLT\*KG*CLTZLK\*iTG*HMCDLOGO*iTG*DJ*iTG\IBLK*HT*FJKiTG*HG*CMHLC\hNYBJIOG\*KG*\LBI*CJ\*

IOJZJBDDMG*HJK\*DG*?OLSGI*(GOOBILOBJD*GK*'JKIM*3GKIJDG*v?('3w*R<*v8`:wg**

*

?LTO*_BKBO4*KLIOG*MITHG*JF]KG*X*NLK\BHMOGO*CDT\BGTO\*CGO\CGNIBZG\*HG*OGNYGONYGg*2J*COGFB]OG4*HJK\*DJ*

NLKIBKTBIM*HG*NG*IOJZJBD4*\GOJBI*HAGQCDLOGO*DG*ZMNT*HG\*CJIBGKI\*\LT__OJKI*HAJKLOGQBG*FGKIJDG*GI*HG*DGTO*

GKILTOJ[G* \TO* DGTO* CJONLTO\* HG* \LBK\4* KLIJFFGKI* NLKNGOKJKI* \G\* CLBKI\* NOBIBiTG\4*FJB\* JT\\B* CDT\*

[DLfJDGFGKI* X* COLCL\* HG\* OJCCLOI\* GKIOGIGKT\* JZGN* DG\* HB__MOGKI\* FMHGNBK\* GI* COL_G\\BLKKGD\*

BFCDBiTM\g*!KG* JTIOG* HMNDBKJB\LK* BKIMOG\\JKIG* HG* NGIIG* CGO\CGNIBZG* HG* OGNYGONYG* \GOJBI* HAMITHBGO* DG*

CLBKI* HG* ZTG* HG\* COL_G\\BLKKGD\* BFCDBiTM\* JCCJOIGKJKI* X* HAJTIOG\* NLOC\* HG* FMIBGO\g* 1OLB\GO* DG\*

OG[JOH\*\TO*TKG*FeFG*IYMFJIBiTG*CLTOOJBI*eIOG*OBNYG*GK*GK\GB[KGFGKI\g**

*

!K* HGTQB]FG* JQG* HG* IOJZJBD* TDIMOBGTO* CLTOOJBI* NLKNGOKGO* DG\*FMHGNBK\* HG* \CMNBJDBIM\* HABKIMOeI* CLTO*

DAJKLOGQBG*FGKIJDG*iTB*KALKI*CJ\*\LTYJBIM*LOBGKIGO*DGTO*GQGONBNG*ZGO\*DG\*\LBK\*HG*NG\*CJIBGKI\g*#D*\GOJBI*

BKIMOG\\JKI*HAMITHBGO*DGTO\*FLIBZJIBLK\4*DG\*HB__BNTDIM\*iTABD\*JKIBNBCGKI4*DGTO\*JIIGKIG\4*DJ*NLFCOMYGK\BLK*

iTABD\*LKI*HT*IOLTfDGg*!K*IGD*IOJZJBD*CLTOOJBI*eIOG*X*FeFG*HG*COLCL\GO*HG\*BHMG\*CLTO*BFCDBiTGO*TK*CDT\*

[OJKH*KLFfOG*HG*FMHGNBK\*HJK\*DG\*\LBK\*HG*NG\*CJIBGKI\g*

*

* *



* *
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*
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%K_BK4* TKG* IOLB\B]FG* CGO\CGNIBZG* HG* OGNYGONYG* \GOJBI* MCBHMFBLDL[BiTG* GI* FMHBNLPMNLKLFBiTGg*

1LKNGOKJKI* DAMCBHMFBLDL[BG4* DJ*FMHGNBKG*[MKMOJDG4* DG\*JNIGTO\*YL\CBIJDBGO\4*GI*FBGTQ*GKNLOG*TK*_TITO*

OM\GJT*HG* \LBK\*CLTOOJBGKI* eIOG* DG* \TCCLOI* HAMITHG\*HG\NOBCIBZG\* OMIOL\CGNIBZG\4* GI* CLTOiTLB* CJ\*HG*

IOJZJTQ* COL\CGNIB_\* CDT\* JFfBIBGTQ* IJKI* HG\NOBCIB_\* iTAJKJDhIBiTG\* \TO* NGIIG* IYMFJIBiTGg*+G\* IOJZJTQ*

FMHBNLPMNLKLFBiTG\*CLTOOJBGKI*GQCDLOGO*DJ*CDT\PZJDTG*HATK*\GOZBNG*HG*\LBK\*JFfTDJILBOG*_LKNIBLKKJKI*

\TO* DG*FLH]DG* HATK* YECBIJD* HG* SLTO* BKIM[OJKI* \LFJIBNBGK\4* C\hNYBJIOG\*JBK\B* iTG* DG\* JTIOG\* NLOC\* HG*

FMIBGO\* BKHBiTM\4*LT*HG*\LK*MiTBZJDGKI*GK*YL\CBIJDB\JIBLK*NLKZGKIBLKKGDDG*\GDLK*HB__MOGKI\*FLHG\*HG*

_BKJKNGFGKIg*%K*CJOIBNTDBGO4*DAJKLOGQBG*FGKIJDG*CLTOOJBI*eIOG*TK*\TCCLOI*BKIMOG\\JKI*HAGQCMOBFGKIJIBLK\*

HG* CJBGFGKI* [OLTCM* X* DJ* \MiTGKNG* HG* \LBK\* GKIOG* COL_G\\BLKKGD\* HG* ZBDDG4* HAYL\CBIJDB\JIBLK*

NLKZGKIBLKKGDDG* GI* HG* '3&* BKIM[OJKI* DJ* iTG\IBLK* HG* DJ* IOJK\BIBLK* CMHBJIOBG* P* FMHGNBKG* JHTDIG* J_BK*

HAGKNLTOJ[GO*GI*ZJDLOB\GO* DJ*NLLOHBKJIBLK*HG\*\LBK\g*2J*FB\G*GK*CDJNG*HATK*CJBGFGKI*JT*_LO_JBI*HMHBM*

JKLOGQBG*FGKIJDG*CGOFGIIJKI*TK*\TBZB*JFfTDJILBOG*X*DJ*YJTIGTO*HG\*GQB[GKNG\*HG*NGIIG*CJIYLDL[BG*GK*

IGOFG\*HG*IGFC\4*HG*_OMiTGKNG*HG*NLK\TDIJIBLK*GI*HG*HTOMG*HG*\TBZB*CLTOOJBI*M[JDGFGKI*NLK\IBITGO*TK*

JQG*HG*IOJZJBD*CGOIBKGKIg**

* !
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*

8a:*

.-&.12"+-&!

*

'B*DG*NLKNLTO\*HG*CDT\BGTO\*\CMNBJDBIM\*FMHBNJDG\*HJK\*DJ*COB\G*GK*NYJO[G*HATK*FeFG*CJIBGKI*KAJ*CDT\*

OBGK*HAGQNGCIBLKKGD* HGCTB\* DAMFGO[GKNG*HG\*CJIYLDL[BG\* NYOLKBiTG\*JT*\B]NDG*HGOKBGO4* DG\* \LBK\*HG\*

CJIBGKI\* \LT__OJKI\* HAJKLOGQBG* FGKIJDG* OGCOM\GKIGKI* GKNLOG* JTSLTOHAYTB* TKG* HB__BNTDIM* CLTO* KLIOG*

\h\I]FG*HG*\JKIMg*+GOOB]OG*NGIIG*GKIBIM*KL\LDL[BiTG*\G*NJNYG*TKG*YB\ILBOG* ITFTDITGT\G*JT*NLTO\*HG*

DJiTGDDG*HB__MOGKI\*FLH]DG\*HG*NLFCOMYGK\BLK*\G*\LKI*\TNNMHM\4*CJO_LB\*J__OLKIM\4*CLTO*GK*JOOBZGO*X*

TKG* NJIM[LOB\JIBLK* NLFFG* IOLTfDG* C\hNYBJIOBiTG* iTB* KAG\I* GK* COJIBiTG* iTABKNLFCD]IGFGKI*

OGCOM\GKIJIBZG*HG\*NLFCMIGKNG\*HLKI*GDDG*OGD]ZGg*

*

2AJKLOGQBG* FGKIJDG* \G* \BITG* COMNB\MFGKI* X* DJ* _OLKIB]OG* GKIOG* CDT\BGTO\* \CMNBJDBIM\* FMHBNJDG\g* 'LK*

IGOOJBK*HG*COMHBDGNIBLK*G\I*DAJHLDG\NGKNG4*BKIGO_JNG*GKIOG*DJ*FMHGNBKG*CMHBJIOBiTG*GI*DJ*FMHGNBKG*JHTDIG*

iTB* LKI* NYJNTKG* DGTO\* \CMNB_BNBIM\g* 2G\* NLK\MiTGKNG\* HG\* FJKB_G\IJIBLK\* HG* DAJKLOGQBG* FGKIJDG4* X*

\JZLBO* DAJFJB[OB\\GFGKI*GI* DG\*NLKHTBIG\*HG*CTO[G4*KMNG\\BIGKI* DAGQCGOIB\G*HG*FMHGNBK\*\LFJIBNBGK\g*

3JB\* DG* FMNJKB\FG* HG* HMZGDLCCGFGKI* GI* HAGKIOGIBGK* HG* DAJKLOGQBG* FGKIJDG4* X* NLFCL\JKIG*

C\hNYLDL[BiTG*COMHLFBKJKIG4*BFCDBiTG*DABKIGOZGKIBLK*HG*FMHGNBK\*C\hNYBJIOG\g**

*

.O*NGIIG*COM\GKIJIBLK*IOLC*\BFCDB\IG*HG*DJ*COB\G*GK*NYJO[G*HG*DAJKLOGQBG*FGKIJDG4*NLFCJOIBFGKIMG*GKIOG*

\LFJ*GI* C\hNYM4* KAG\I* CJ\*GK*FG\TOG*HG* OMCLKHOG*JTQ*GQB[GKNG\*HG\*FLH]DG\*HG* NLFCOMYGK\BLK*

BKIM[OJIB_\* GI* HhKJFBiTG\* iTB* _LKI* NLGQB\IGO* DG\* HB__MOGKIG\* DGNITOG\* HG* DAJKLOGQBG* FGKIJDG* J_BK* HG*

NLFCOGKHOG*JT*FBGTQ*DAYB\ILBOG*\BK[TDB]OG*HG*NYJiTG*CJIBGKI*HJK\*NYJNTKG*HG*\G\*NLFCL\JKIG\4*iTB*

OGCOM\GKIGKI* JTIJKI* HG* DGZBGO\* HAJNIBLK* CLTO* DG*FMHGNBKg* (LTI* \GFfDG* HLKN* NLKNLTOBO* X* TKG* ZB\BLK*

CJONGDDJBOG*HG\*\LBK\*CLTO*TK*IOLTfDG*iTB*\G*SLTG*HG*DJ*KL\LDL[BG*ILTI*GK*FGIIJKI*GK*CMOBD*DJ*ZBG*HG*DJ*

CGO\LKKG*iTB*GK*\LT__OGg*

*

*

*

*

*

*
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*

.,3)K,$4%4'/!)3F:$4%+2>'403)!134!)3'(%&>$N%12$(6!()%$)%12!+'1$4&$()%

8/"$/%,7;F-%,*

P* ?GOIG*HG*CLBH\*OJCBHG*7*CDT\*HG*8*t[*CJO*\GFJBKG*

P* &G_T\*HG*FJK[GO*7*JCYJ[BG*ILIJDG*
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/1'*7*/OLTCGFGKI*HG*1LLCMOJIBLK*'JKBIJBOG*

/=*7*/OLsIY*=LOFLKG*

/=&3',*7*/OLTCGFGKI*=L\CBIJDBGO*3TDYLT\G*'TH*,D\JNG*

/=(*7*/OLTCGFGKI*=L\CBIJDBGO*HG*(GOOBILBOG*

/K&=*7*/LKJHLIOLCYBK*&GDGJ\BK[*=LOFLKG*

=,'*7*=JTIG*,TILOBIM*HG*'JKIM*

=11*7*=ECBIJTQ*1BZBD\*HG*1LDFJO*

=+2*7*=B[YP+GK\BIh*2BCLCOLIGBK*

#1+*7*#KIGOKJIBLKJD*1DJ\\B_BNJIBLK*L_*+B\GJ\G\**

#+%*7*#K_BOFBGO*+BCDEFM*HA%IJI**

#/0PU*7*#K\TDBKPDBtG*/OLsIY*0JNILOPU*

#"'%&3*7*#K\IBITI*KJIBLKJD*HG*DJ*\JKIM*GI*HG*DJ*OGNYGONYG*FMHBNJDG*

#&3*7*#FJ[GOBG*CJO*&M\LKKJKNG*3J[KMIBiTG*

2+2*7*2LsP+GK\BIh*2BCLCOLIGBK*

2=*7*2TIGBKBmBK[*=LOFLKG*

2=&=*7*2TIGBKBmBK[*=LOFLKG*&GDGJ\BK[*=LOFLKG*

"?�*7*KGTOLCGCIBHG*�*

31.*7*3MHGNBKG4*1YBOTO[BG4*.f\IMIOBiTG*

3'?*7*3JB\LK\*HG*'JKIM*?DTOBPCOL_G\\BLKKGDDG\*

"0'*7*"TFMOJIBLK*0LOFTDG*'JK[TBKG*

?,2*7*?YL\CYJIJ\G\*,DNJDBKG\*

?3#*7*?OLIGNIBLK*3JIGOKGDDG*GI*#K_JKIBDG*

?"+'*7*?OLILNLDG*"JIBLKJD*HG*+BJ[KL\IBN*GI*HG*'LBK\*
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8<`*

?.31*7*?OLP.CBLP3MDJKL1LOIBKG**

PPCS : Plan Personnalisé de Coordination en Santé *

??'*7*?OLSGI*?GO\LKKJDB\M*HG*'NLDJOB\JIBLK*

?('3*7*?OLSGI*(GOOBILOBJD*GK*'JKIM*3GKIJDG*

&,'%+*7**&M\GJT*HA,BHG\*'CMNBJDB\MG\*JTQ*)DGZM\*GK*+B__BNTDIM*

?(,*7*?DJIG_LOFG*(GOOBILOBJDG*HA,CCTB*

&1?*7*&MTKBLK*HG*1LKNGOIJIBLK*?DTOBHB\NBCDBKJBOG*

&6(=*7*&GNLKKJB\\JKNG*HG*DJ*6TJDBIM*HG*(OJZJBDDGTO*=JKHBNJCM*

&&*7*&B\iTG*&GDJIB_*

'1.00P0*7*'BNt4*1LKIOLD4*.KG*\ILKG4*0JI4*0LLH*{*0OJKkJB\*

'3&*7*'LBK\*3MHBNJTQ*GI*HG*&MJHJCIJIBLK*

''&*7*'LBK\*HG*'TBIG*GI*HG*&MJHJCIJIBLK*

(W*7*(OBLPBLHLIYhOLKBKG*

(:*7*(YhOLQBKG*

(1,*7*(OLTfDG*HG\*1LKHTBIG\�HT*1LFCLOIGFGKI*,DBFGKIJBOG*

(/*7*(OB[DhNMOBHG\*

(?*7*(JTQ*HG*?OLIYOLFfBKG*

(&0*7*(YhOLIOLCBK*&GDGJ\BK[*=LOFLKG*

('=*7*(YhOLBHP'IBFTDJIBK[*=LOFLKG*

$#=*7*$BOT\*HG*DA#FFTKLHM_BNBGKNG*=TFJBKG*

�."1,*7* d2(3*$ a(5.:7e.072:$ 26$ H.072:.3$ D233&5&)I$ !1.*&%7&)$ .:*$ !1.*&%71$ !))217.072:)$ 26$

R&:&(.3$B(.107072:&()f9.%73,$B=,)717.:)** *
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8<R*

0+01+-9$/,*+#!

*

Ug* ,NJHMFBG* _OJKkJB\Gg* +BNIBLKKJBOG* HG* DA,NJHMFBG* _OJKkJB\G* �#KIGOKGI�g* �NBIM* UR* _MZO* 898W�g*

+B\CLKBfDG*\TO7*YIIC7��sssgHBNIBLKKJBOGPJNJHGFBGg_O�*

8g* 2JOLT\\G4*MHBIGTOg*2G*CGIBI*2JOLT\\G*BDDT\IOMg*?JOB\7*2JOLT\\G|*89UUg**

Wg* 1J\J\\T\* ?g* +BNIBLKKJBOG* BDDT\IOM* HG\* IGOFG\* HG* FMHGNBKGg* W8G* MHg* FB\G* X* SLTOg* ?JOB\7*

3JDLBKG|*89Uag**

:g* +GDJFJOG* $4* /JOKBGO* 3g* +BNIBLKKJBOG* HG\* IGOFG\* IGNYKBiTG\* HG* FMHGNBKGg* ?JOB\7* 3JDLBKG|*

UV<Rg**

`g* =JfGOFJ\*(g*=B\ILOh*L_*,KLOGQBJ*"GOZL\Jg*#K7*(YG*�BDGh*=JKHfLLt*L_*%JIBK[*+B\LOHGOg*89U`g*

Cg*UU!8:g**

Rg* &JhfJTH* ,g* ,KLOGQBG4* fLTDBFBGu* 2J* NOB\G* \JKBIJBOG* COLZLiTG* TKG* YJT\\G* BKiTBMIJKIG* HG\*

IOLTfDG\*JDBFGKIJBOG\*NYGm*DG\*SGTKG\*JHTDIG\g*2G*3LKHGg_O*�#KIGOKGI�g*8a*JZO*898U*�NBIM*U<*SJKZ*898W�|*

+B\CLKBfDG* \TO7* YIIC\7��sssgDGFLKHGg_O�NJFCT\�JOIBNDG�898U�9:�8a�JKLOGQBGPfLTDBFBGPDJPYJT\\GP

BKiTBGIJKIGPHG\PIOLTfDG\PJDBFGKIJBOG\PNYGmPDG\PSGTKG\PJHTDIG\�R9a<UV<�::9U:RagYIFD*

ag* 3JDDJZJD*14*?GhOGI*%4*-JDDGI*$g*2AJKLOGQBG4*FJDJHBG*JT*NjTO*HATK*HMDBI��*2BfMOJIBLK*�#KIGOKGI�g*

�NBIM* U<* SJKZ* 898W�|* +B\CLKBfDG* \TO7* YIIC\7��sssgDBfGOJIBLKg_O�ZLT\�89U`�9:�98�DPJKLOGQBGPFJDJHBGPJTP

NLGTOPHPTKPHGDBI�U8W:989�*

<g* 2GfOTK* ,2g* ,KLOGQBG4* fLTDBFBG7* DG\* OLTJ[G\* HG\* IOLTfDG\* HT* NLFCLOIGFGKI* JDBFGKIJBOGg*

2%0#/,&.* �#KIGOKGI�g* W* FJB* 898U* �NBIM* U<* SJKZ* 898W�|* +B\CLKBfDG* \TO7*

YIIC\7��sssgDG_B[JOLg_O�\NBGKNG\�DG\POLTJ[G\PHG\PIOLTfDG\PHTPNLFCLOIGFGKIPJDBFGKIJBOGP898U9`9W*

Vg* -GNt* 04* 3JBDDLNYLK* 04* &BNYJOH* c-g* 1LKHTBIG\* JDBFGKIJBOG\* CGOITOfMG\* HG\* SGTKG\g* %KIOG*

_JNIGTO\*\LNBJTQ*GI*HMIOG\\G*C\hNYLDL[BiTGg*,[LOJ*HMfJI\�SGTKG\\G\g*89UW|RWvUw7U8<!WVg**

U9g* &BG[GD*34*?GDDJI*c14*&BLTD*&g*/OJFFJBOG*FMIYLHBiTG*HT* _OJKkJB\g*<G*MHg*?JOB\7*?!0|*898Ug*

v6TJHOB[Gwg**

UUg* rG\IGFfGO[*%4*rG\IGFfGO[*c4*+GNLfGOI*'g*2J*_JBF*GI*DG*NLOC\7*TKG*MITHG*C\hNYJKJDhIBiTG*HG*

DAJKLOGQBG*FGKIJDGg* `g* MHg*FB\G* X* SLTOg* ?JOB\7* ?OG\\G\* !KBZg* HG* 0OJKNG|* UVV:g* W9R* Cg* v2G* _BD* OLT[G*

'GNIBLK*84*?\hNYJKJDh\G*GI*C\hNYBJIOBG*HG*DAGK_JKIwg**

U8g* &T\\GDD*/034*(OGJ\TOG*cg*(YG*3LHGOK*=B\ILOh*L_*,KLOGQBJ*"GOZL\J*,K*#KIGOCOGIJIBLK*L_*�Yh*

IYG*#DDKG\\*=J\*1YJK[GHg*,KKJD\*L_*IYG*"Gs*�LOt*,NJHGFh*L_*'NBGKNG\g*UV<V|`a`vUw7UW!W9g**



* *

*
*

8<a*

UWg* ?GJONG*c3'g*&BNYJOH*3LOILK7*LOB[BK\*L_*JKLOGQBJ*KGOZL\Jg*%TO*"GTOLDg*899:|`8v:w7UVU!8g**

U:g* $BfGOI*'g*2G\*JKLOGQBG\*FGKIJDG\g*?JOB\7*?!0|*89U`g*v6TG*\JB\PSG��wg**

U`g* 2J\][TG*%1g*+G*DAJKLOGQBG*Yh\IMOBiTGg*2J*1JT\G*_OGTHBGKKGg*899<|R<vUw7<8!VWg**

URg* 'BDZGOFJK*c,g*'BO*�BDDBJF*/TDD*vU<UVPU<V9wg*2BFKGO*L_*JKLOGQBJ*KGOZL\J*JKH*FhQLGHGFJg*,K*

YB\ILOBNJD*G\\Jh*JKH*GKNLFBTFg*%JI*�GB[YI*+B\LOHg*\GCI*UVVa|8vWw7UUU!Rg**

Uag* /TDD* ��g* ,KLOGQBJ* "GOZL\J4* v,CGC\BJ* =h\IGOBNJ4* ,KLOGQBJ* =h\IGOBNJwg* 2LKHLK7* 1DBKBNJD*

'LNBGIh*L_*2LKHLK|*U<aW*LNIg**

U<g* 'BDZGOFJK*c,g*2J\][TGA\*GHBILOBJD*OBCL\IG*IL*/TDDA\*NLKIOBfTIBLK\*LK*JKLOGQBJ*KGOZL\Jg*?\hNYLD*

3GHg*FJB*UVV8|88v8w7W9a!<g**

UVg* $JKHGOGhNtGK* �4* ZJK*+GIY* &g* �YL* sJ\* IYG* _BO\I* IL* HG\NOBfG* JKLOGQBJ* KGOZL\J7* /TDD* LO*

2J\][TG�*?\hNYLD*3GHg*KLZ*UV<V|UVv:w7<Wa!:`g**

89g* ,QGK_GDH* ,* vU<8`* U<aRw* ,* HT* IGQIGg* (OJBIM* HG\* KMZOL\G\* v8G* MHBIBLK4* JT[FGKIMG* HG* a99*

CJ[G\w* �* CJO* ,g* ,QGK_GDH4ggg* �#KIGOKGI�g* U<<W* �NBIM* UV* SJKZ* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��[JDDBNJgfK_g_O�JOt7�U8U:<�fCIRtaRRUWZ*

8Ug* 1YJONLI*c3*vU<8`*U<VWw*,*HT*IGQIGg*2GkLK\*\TO*DG\*FJDJHBG\*HT*\h\I]FG*KGOZGTQ�7*_JBIG\*X*DJ*

'JDCeIOB]OGg*(LFG*W*�*CJO*cgP3g*1YJONLI4ggg�|*OGNTGBDDBG\*GI*CTfDg*CJO*-LTOKGZBDDG4ggg*�#KIGOKGI�g*U<a`*�NBIM*

UV*SJKZ*898W�g*+B\CLKBfDG*\TO7*YIIC\7��[JDDBNJgfK_g_O�JOt7�U8U:<�fCIRtR`<U:VV_*

88g* 3B\ITOJ*'g*?OL_G\\LO*cg3g*1YJONLI*LK*JKLOGQBJg*%JI*�GB[YI*+B\LOHg*STBK*UVVa|8v8w7U9`!<g**

8Wg* .\DGO*'�g*(YG*?OBKNBCDG\*JKH*COJNIBNG*L_*FGHBNBKGg*+g*,CCDGILK*JKH*1LFCJKh|*U<V8g*UU`<*Cg**

8:g* 1LTOI*c?34*rJCDJK*,'g*(YG*+B\SLBKIGH*=B\ILOBNJD*(OJSGNILOh*L_*,KLOGQBJ*"GOZL\J*-G_LOG*UVa9g*

1TOO*?\hNYBJIOh*&GCg*89UR|U<7U9g**

8`g* 'BFFLKH\*3g*!GfGO*=hCLCYh\B\\NYsTKH*FBI*I�HDBNYGF*,T\[JK[Uwg*+I\NY*3GH*�LNYGK\NYOg*

_MZO*UVU:|:9v9aw7W88!Wg**

8Rg* +JYfB*'tJDB*�g*0OMiTGKNG*HT*\hKHOLFG*HG*'YGGYJK*HJK\*DG\*\TBIG\*HAYMFLOOJ[BG*Lf\IMIOBNJDG*

[OJZG*�#KIGOKGI�*�(Y]\G*HAGQGONBNG�g*�0JNTDIM*HG*3MHGNBKG*GI*HG*?YJOFJNBG�7*!KBZGO\BIM*HG*1JHB*,hhJH|*

89U`* �NBIM* 89* SJKZ* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��DBKtBK[YTfgGD\GZBGOgNLF�OGIOBGZG�CBB�'8W`8`<99U`99:R<8*

8ag* 'YGGYJK* =2g* ?L\IPCJOITF* KGNOL\B\* L_* IYG* JKIGOBLO* CBITBIJOhg* (YG* cLTOKJD* L_* ?JIYLDL[h* JKH*

-JNIGOBLDL[hg*UVWa|:`vUw7U<V!8U:g**

8<g* 'YGGYJK* =24* 'TFFGO\* $rg* (YG* \hKHOLFG* L_* YhCLCBITBIJOB\Fg* 6* c* 3GHg* LNI*
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8<<*

UV:V|U<va8w7WUV!a<g**

8Vg* +GNLTOI*c4*+OGh_T\*/g*2G\*JFMKLOOYMG\*YhCLIYJDJFBiTG\g*#K7*(OGKIG*GQCL\M\*\TO*HG\*\TSGI\*

JNITGD\*HAGKHLNOBKLDL[BGg*3J\\LK*GI*1BGg*UV`Rg**

W9g* +GNLTOI*cg*2G\*FJDJHBG\*GKHLNOBKBGKKG\g*?OG\\G\*TKBZGO\BIJBOG\*HG*0OJKNGg*UVRVg*v6TG*\JB\P

SG��wg**

WUg* +JZB\*+&g*,KLOGQBJ*"GOZL\J7*'hFCL\BTF*JF*8:�8`*,COBD*UVR`* BK*/�IIBK[GKg*%HBIGH*fh*cgP%g*

3GhGO* JKH* =g* 0GDHFJKKg* 'ITII[JOI7* /GLO[* (YBGFG* $GODJ[g* UVR`g* ?Cg* UR<g* (YG* -OBIB\Y* cLTOKJD* L_*

?\hNYBJIOhg*STBK*UVRR|UU8v:<aw7R:8!Wg**

W8g* /TBDfJTH*.4* -GOIYLm* '4* +TCLKI*3%4* 1LONL\*3g* ,DGQBIYhFBG* GI* IOLTfDG\* C\hNYL\LFJIBiTG\g*

%31*P*?\hNYBJIOBGg*SJKZ*899V|Rv:w7U!UWg**

WWg* $JDDGTO*34*1LHBKJ*#4*&L\\M*%g*,HHBNIBLK\*\JK\*COLHTBIg*%31*P*?\hNYBJIOBGg*89UR|UWvUw7U!UUg**

W:g* rJOBDJ* 24* 1L\NJ\* '4* =GOFJKH*34* 2J_JhG*/4* +LKKJHBGTP&B[LDG*/4* -GKhJFBKJ* ,g* 1LKHTBIG\*

JHHBNIBZG\*vYLO\*IJfJNwg*%31*P*(OJBIM*HG*3MHGNBKG*,r.'g*8989|8WvWw7U!U:g**

W`g* "BNLDJ\* #4* 2JFJ\* 14* 1LONL\* 3g* (OLTfDG\* HG\* NLKHTBIG\* JDBFGKIJBOG\* X* DAJHLDG\NGKNG* P*

1DBKBNJDrGh*'ITHGKIg*%31*P*?\hNYBJIOBGg*89U:|UUvUw7U!U<g**

WRg* 1YJTDGI*'4*&BiTBK*%4*,ZJOGDDL*/4*3JDtJ*c4*+TZGO[GO*?g*(OLTfDG\*HG\*NLKHTBIG\*JDBFGKIJBOG\*

NYGm*DAJHLDG\NGKIg*%31*P*?MHBJIOBGg*89U`|U9v8w7U!8Rg**

Wag* &T\\GDD* /g* -TDBFBJ* KGOZL\J7* JK* LFBKLT\* ZJOBJKI* L_* JKLOGQBJ* KGOZL\Jg* ?\hNYLD* 3GHg* JL~I*

UVaV|VvWw7:8V!:<g**

W<g* ,DZBK*?4*1YJFfOh*c4*(LTOKGFBOG*&*HG4*&LT[GI*'g*,KLOGQBG\*GI*fLTDBFBG\*X*DAJHLDG\NGKNGg*:G*

MHBIBLKg*&TGBDP3JDFJB\LK7*+LBK|*89UWg**

WVg* 2MLKJOH* (4* 0LTDLK* 14* /TGD_B* c1g* (OLTfDG\* HT* NLFCLOIGFGKI* JDBFGKIJBOG* NYGm* DAJHTDIG* P*

1DBKBNJDrGh*'ITHGKIg*%31*P*?\hNYBJIOBGg*899`|8Uv8w7U!8Ug**

:9g* 1LDD][G* KJIBLKJD* HG\* TKBZGO\BIJBOG\* GK* C\hNYBJIOBG4* ,\\LNBJIBLK* CLTO* DAGK\GB[KGFGKI* HG* DJ*

\MFBLDL[BG* C\hNYBJIOBiTG4* 1LDD][G* TKBZGO\BIJBOG* KJIBLKJD* HG\* GK\GB[KJKI\* GK* JHHBNILDL[BG4* MHBIGTO\g*

&M_MOGKIBGD* HG* C\hNYBJIOBG* GI* JHHBNILDL[BG7* C\hNYBJIOBG* HG* DAJHTDIG4* C\hNYBJIOBG* HG* DAGK_JKI* GI* HG*

DAJHLDG\NGKI4* JHHBNILDL[BGg* WG* MHg* (LTO\7* ?OG\\G\* TKBZGO\BIJBOG\* 0OJKkLB\P&JfGDJB\|* 898Ug* v2AL__BNBGD*

%1"wg**

:Ug* ,KLOGQBG* FGKIJDGg* #K7* �BtBCMHBJ* �#KIGOKGI�g* 8988* �NBIM* UW* _MZO* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��_OgsBtBCGHBJgLO[�s�BKHGQgCYC�IBIDG�,KLOGQBG�FGKIJDG�LDHBH�UV<`9`aR`*



* *

*
*

8<V*

:8g* $LhGO*,4*"BNLDJ\*#4*2JFJ\*14*1LONL\*3g*(OLTfDG\*HG\*NLKHTBIG\*JDBFGKIJBOG\*X*DAJHLDG\NGKNGg*

%31*P*%KHLNOBKLDL[BGP"TIOBIBLKg*89Ua|U:v:w7U!89g**

:Wg* /JOOJfM*cg*1DJ\\B_BNJIBLK\*HG\*IOLTfDG\*FGKIJTQg*%31*P*?\hNYBJIOBGg*89U<|U`vU:w7U!U`g**

::g* &BK[TGKGI* +4* 2JOHBKLB\*3g* ?\hNYBJIOBGg* WG* MHg* #\\hPDG\P3LTDBKGJTQ7* %D\GZBGOP3J\\LK|* 89U`g*

v2J*NLDDGNIBLK*HG\*NLK_MOGKNBGO\wg**

:`g* �LODH*=GJDIY*.O[JKBmJIBLKg*#KIGOKJIBLKJD*1DJ\\B_BNJIBLK*L_*+B\GJ\G\*v#1+w*�#KIGOKGI�g*�NBIM*a*SJKZ*

898W�g*+B\CLKBfDG*\TO7*YIIC\7��sssgsYLgBKI�\IJKHJOH\�NDJ\\B_BNJIBLK\�NDJ\\B_BNJIBLKPL_PHB\GJ\G\*

:Rg* 1#3PUU* CLTO* DG\* \IJIB\IBiTG\* HG* FLOIJDBIM* GI* HG* FLOfBHBIM* �#KIGOKGI�g* �NBIM* UV* _MZO* 898W�g*

+B\CLKBfDG*\TO7*YIIC\7��BNHgsYLgBKI�fOLs\GUU�DPF�_O��YIIC7��BHgsYLgBKI�BNH�GKIBIh�8RW<`8:a`*

:ag* +'3* =B\ILOh* �#KIGOKGI�g* �NBIM* UV* _MZO* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��sssgC\hNYBJIOhgLO[7::W�C\hNYBJIOB\I\�COJNIBNG�H\F�JfLTIPH\F�YB\ILOhPL_PIYGPH\F*

:<g* ,FGOBNJK*C\hNYBJIOBN* J\\LNBJIBLKg*+'3P`��7*FJKTGD* HBJ[KL\IBiTG*GI* \IJIB\IBiTG*HG\* IOLTfDG\*

FGKIJTQg*89U`g**

:Vg* 3B\]\*&g*1DJ\\B_BNJIBLK*_OJKkJB\G*HG\*IOLTfDG\*FGKIJTQ*HG*DAGK_JKI*GI*HG*DAJHLDG\NGKI*&P8989*

1LOOG\CLKHJKNG\*GI*IOJK\NLHJ[G*1#3*U97*NDJ\\B_BNJIBLK*C\hNYLCJIYLDL[BiTG*GI*HMZGDLCCGFGKIJDGg*RG*

MHg*&GKKG\7*?OG\\G\*HG*DA)NLDG*HG\*YJTIG\*MITHG\*GK*\JKIM*CTfDBiTG|*8989g**

`9g* =BOLI* 04* +LhGK* 14* /LHJOH* "g* (OLTfDG\* HG\* NLKHTBIG\* JDBFGKIJBOG\* HG* DAGK_JKI* GI* HG*

DAJHLDG\NGKIg*%31*P*(OJBIM*HG*3MHGNBKG*,r.'g*JZO*8988|8`v8w7U!U9g**

`Ug* /LHJOI* "4* 2JFJ\* 14* "BNLDJ\* #4* 1LONL\* 3g* ,KLOGQBG* FGKIJDG* X* DAJHLDG\NGKNGg* cLTOKJD* HG*

?MHBJIOBG*GI*HG*?TMOBNTDITOGg*U*FJO\*89U9|8WvUw7W9!`9g**

`8g* $B[KJT* cg*,KLOGQBG*FGKIJDG4* TKG* JHHBNIBLK* JT*FJKiTGg*1LOOG\CLKHJKNG\* GK*3MIJfLDB\FG\*

=LOFLKG\*+BJf]IG\*GI*"TIOBIBLKg*89UR|89v<w788<!WWg**

`Wg* 1LIIOJTQ*cg*(YMOJCBG\*NL[KBIBZG\g*%31*P*?\hNYBJIOBGg*8988|9v9w7U!U`g**

`:g* 1LONL\*34*+JFJ\*14*?YJFP'NLIIGm*,4*+LhGK*1g*2AJKLOGQBG*FGKIJDG7*HMKB*GI* OMJDBIM\g*&TGBDP

3JDFJB\LK7*+LBK|*899<g**

``g* ?LFFGCTh*"g*(YMOJCBG\*\h\IMFBiTG\g**

`Rg* -LT\\T[G*?.g* 2G* IOJZJBD* JZGN* DG\* _JFBDDG\* HJK\* DG\* IOLTfDG\* HT* NLFCLOIGFGKI* JDBFGKIJBOG�7*

OG[JOH\*NOLB\M\*GKIOG*IYMOJCBG*\h\IMFBiTG*GI*GKIOGIBGK\*C\hNYJKJDhIBiTG\*�(Y]\G*HAGQGONBNG�g*�0JNTDIM*

HG*3MHGNBKG�7*!KBZGO\BIM*HG*'IOJ\fLTO[|*8988g**

`ag* (OL\I* .4* (OLTBDDLTH* ?g* #KIOLHTNIBLK* X* DAJKJILFBGg* 8G* MHg* ?JOB\7* %DDBC\G\|* 89UWg* v1LDDGNIBLK*



* *

*
*

8V9*

?,%'wg**

`<g* 1YJOIOGD* "g* 1LKIOLD* L_* _GGHBK[* fGYJZBLO* BK* JKLOGQBJ* KGOZL\Jg* 1LOOG\CLKHJKNG\* GK*

3MIJfLDB\FG\*=LOFLKG\*+BJf]IG\*GI*"TIOBIBLKg*89U`|UVvaw7UVR!Vg**

`Vg* &B[JTH*+g*&EDG*HG\*YLOFLKG\*HB[G\IBZG\*GI*JHBCLNhIJBOG\*HJK\*DG\*IOLTfDG\*HT*NLFCLOIGFGKI*

JDBFGKIJBOGg*1LOOG\CLKHJKNG\*GK*3MIJfLDB\FG\*=LOFLKG\*+BJf]IG\*GI*"TIOBIBLKg*U<vU!8w7UR!8Vg**

R9g* -OGILK*c4*+MNYGDLIIG*?4*0GIB\\LZ*'.g*2AJKLOGQBG�7*TK*Hh\_LKNIBLKKGFGKI*KGTOLPBFFTKLDL[BiTG*

HG* DJ* \B[KJDB\JIBLK* BKIG\IBKPNGOZGJTg* 1LOOG\CLKHJKNG\* GK* 3MIJfLDB\FG\* =LOFLKG\* +BJf]IG\* GI*

"TIOBIBLK*Pg*89UR|89v<w78!`g**

RUg* /JONBJ* "4* /TIBGOOGm* %g* ,KLOGQBJ* KGOZL\J* JKH* FBNOLfBLIJ7* \h\IGFJIBN* OGZBGs* JKH* NOBIBNJD*

JCCOJB\JDg*%JI*�GB[YI*+B\LOHg*<*_MZO*898W|8<vUw7Ug**

R8g* 3BINYGDD*c'4*=GOFGK\*+04*-GKKGII*3&4*1JK*,(4*2J[LCLTDL\*cg*rGIJFBKG*JKH*�BKN7*(OGJIFGKI*

L_*,KLOGQBJ*"GOZL\J*$BJ*+TJD*"3+,*&GNGCILO*3LHTDJIBLKg*1"'*+OT[\g*898W|Wav8w7U`V!<9g**

RWg* 'IOLfGO*3g*1LKIOLDDGH*0JFBDh*'ITHh*L_*,KLOGQBJ*"GOZL\J*JKH*-TDBFBJ*"GOZL\J7*%ZBHGKNG*L_*

'YJOGH* 2BJfBDBIh* JKH* (OJK\FB\\BLK* L_* ?JOIBJD* 'hKHOLFG\g* ,FGOBNJK* cLTOKJD* L_* ?\hNYBJIOhg* U* FJO\*

8999|U`avWw7WVW!:9Ug**

R:g* (YLOKILK* 234* 3JmmGL* '%4* -TDBt* 13g* (YG* =GOBIJfBDBIh* L_* %JIBK[* +B\LOHGO\7* 3GIYLH\* JKH*

1TOOGKI*0BKHBK[\g*1TOO*(LC*-GYJZ*"GTOL\NBg*89UU|R7U:U!`Rg**

R`g* +LKJIL*r4*1GNNJOBKB*3&4*+YTDB*r4*-LKGIIB*/4*3GHLOB*314*3JONGHHT*/4*GI*JDg*/GKG*ZJOBJKI\*BK*

GJIBK[*HB\LOHGO\g*0LNT\*LK*JKLOGQBJ*KGOZL\J4*fTDBFBJ*KGOZL\J4*JKH*fBK[GPGJIBK[*HB\LOHGOg*c*?OGZ*3GH*

=h[g*STBK*8988|RWv8*'TCCD*Ww7%8Va!W9`g**

RRg* ,KLOGQBJ* "GOZL\J* /GKGIBN\* #KBIBJIBZG4* %JIBK[* +B\LOHGO\* �LOtBK[* /OLTC* L_* IYG* ?\hNYBJIOBN*

/GKLFBN\*1LK\LOIBTF4*�JI\LK*=c4*�BDFJm*�4*(YLOKILK*234*=�fGD*14*GI*JDg*/GKLFGPsBHG*J\\LNBJIBLK*

\ITHh* BHGKIB_BG\* GB[YI* OB\t* DLNB* JKH* BFCDBNJIG\* FGIJfLPC\hNYBJIOBN* LOB[BK\* _LO* JKLOGQBJ* KGOZL\Jg* "JI*

/GKGIg*JL~I*89UV|`Uv<w7U89a!U:g**

Rag* -TDBt*134*1JOOLDD*#34*3GYDGO*?g*&G_OJFBK[*JKLOGQBJ*KGOZL\J*J\*J*FGIJfLPC\hNYBJIOBN*HB\LOHGOg*

(OGKH\*%KHLNOBKLD*3GIJfg*LNI*898U|W8vU9w7a`8!RUg**

R<g* 'NLHGDDJOL*14* ?JK*rM*'YLK* c24* 2G[DGhG*'g* (OLTfDG\* HJK\* DG\* OJCCLOI\* \LNBJTQ*7* DG* NJ\* HG*

DAJKLOGQBG*GI*HG*DJ*fLTDBFBGg*&GZTG*_OJKkJB\G*HG*\LNBLDL[BGg*89Ua|`<vUw7a!:9g**

RVg* ?GOGIIB* "4* -JO[BJNNYB* ,g* (OLTfDG\* HG\* NLKHTBIG\* JDBFGKIJBOG\* HG* DAGK_JKI* GI* HG* DAJHLDG\NGKIg*

#\\hPDG\P3LTDBKGJTQ7*%D\GZBGOP3J\\LK|*89Uag*v?GHBJwg**



* *

*
*

8VU*

a9g* /JOKGO*+3g*?JIYL[GKG\B\*L_*JKLOGQBJ*KGOZL\Jg*(YG*2JKNGIg*8R*STBK*UVVW|W:Uv<<RUw7URWU!`g**

aUg* 'M[Th*+g*"TIOBIBLKg*:G*MHg*#\\hPDG\P3LTDBKGJTQ7*%D\GZBGO*3J\\LK|*898Ug*v2G\*OM_MOGKIBGD\*HG\*

NLDD][G\wg**

a8g* 0JBOfTOK*1/4*1LLCGO* �g* %JIBK[* HB\LOHGO\4* +'3{`* JKH* NDBKBNJD* OGJDBIhg* -O* c* ?\hNYBJIOhg* SJKZ*

89UU|UV<vUw7<!U9g**

aWg* =LGt* =�4* ZJK*=LGtGK* +g* &GZBGs* L_* IYG* COGZJDGKNG* JKH* BKNBHGKNG* L_* GJIBK[* HB\LOHGO\g*

#KIGOKJIBLKJD*cLTOKJD*L_*%JIBK[*+B\LOHGO\g*899W|W:v:w7W<W!VRg**

a:g* /LHJOI* "(4* 2G[DGhG* '4* =TJ\* 14* 1LIM* '34* 1YLiTGI*34* 0JDB\\JOH* -4* GI* JDg* %CBHGFBLDL[h* L_*

JKLOGQBJ*KGOZL\J*BK*J*0OGKNY*NLFFTKBIhPfJ\GH*\JFCDG*L_*WV4`:8*JHLDG\NGKI\g*8:*FJB*89UW*�NBIM*89*

FJO\*898W�|89UWg*+B\CLKBfDG*\TO7*YIIC7��sssg\NBOCgLO[�SLTOKJD�?JCGO#K_LOFJIBLKgJ\CQ�?JCGO#+�WU<:a*

a`g* rG\tBP&JYtLKGK* ,4* =LGt* =�4* 'T\\GO* %'4* 2BKKJ* 3'4* 'BYZLDJ* %4* &JGZTLOB* ,4* GI* JDg*

%CBHGFBLDL[h*JKH*1LTO\G*L_*,KLOGQBJ*"GOZL\J*BK*IYG*1LFFTKBIhg*,c?g*JL~I*899a|UR:v<w7U8`V!R`g**

aRg* 'IOLfGO* 34* 0OGGFJK* &4* 3LOOGDD* �g* (YG* DLK[PIGOF* NLTO\G* L_* \GZGOG* JKLOGQBJ* KGOZL\J* BK*

JHLDG\NGKI\7* \TOZBZJD* JKJDh\B\* L_* OGNLZGOh4* OGDJC\G4* JKH* LTINLFG* COGHBNILO\* LZGO* U9PU`* hGJO\* BK* J*

COL\CGNIBZG*\ITHhg*#KI*c*%JI*+B\LOHg*HMN*UVVa|88v:w7WWV!R9g**

aag* =TH\LK*c#4*=BOBCB*%4*?LCG*=/4*rG\\DGO*&1g*(YG*COGZJDGKNG*JKH*NLOOGDJIG\*L_*GJIBK[*HB\LOHGO\*

BK*IYG*"JIBLKJD*1LFLOfBHBIh*'TOZGh*&GCDBNJIBLKg*-BLD*?\hNYBJIOhg*U*_MZO*899a|RUvWw7W:<!`<g**

a<g* 'IGBKYJT\GK* =1g* (YG* .TINLFG* L_* ,KLOGQBJ* "GOZL\J* BK* IYG* 89IY* 1GKITOhg* ,c?g* JL~I*

8998|U`Vv<w7U8<:!VWg**

aVg* "BGD\GK* 'g* %CBHGFBLDL[h* JKH* FLOIJDBIh* L_* GJIBK[* HB\LOHGO\g* ?\hNYBJIO* 1DBK* "LOIY* ,Fg* STBK*

899U|8:v8w789U!U:4*ZBB!ZBBBg**

<9g* &�\IJF*34*/BDDfGO[*14*�GKIm*%g*.TINLFG*L_* IGGKJ[GPLK\GI*JKLOGQBJ*KGOZL\J* BK*J*'sGHB\Y*

NLFFTKBIhPfJ\GH*\JFCDGg*%TO*1YBDH*,HLDG\N*?\hNYBJIOhg*899W|U8*'TCCD*U7#a<PV9g**

<Ug* ?OGIB*,4*/BOLDJFL*/*HG4*$BDJ[TI*/4*,DLK\L*c4*/OJJ_*&*HG4*-OT__JGOI\*&4*GI*JDg*(YG*GCBHGFBLDL[h*

L_* GJIBK[* HB\LOHGO\* BK* \BQ* %TOLCGJK* NLTKIOBG\7* &G\TDI\* L_* IYG* %'%3G+P�3=* COLSGNIg* cLTOKJD* L_*

?\hNYBJIOBN*&G\GJONYg*\GCI*899V|:WvU:w7UU8`!W8g**

<8g* /LHJOI*"(4*0DJFGKI*304*?GOHGOGJT*04*cGJFFGI*?g*1LFLOfBHBIh*fGIsGGK*GJIBK[*HB\LOHGO\*JKH*

JKQBGIh*HB\LOHGO\7*,*OGZBGsg*#KIGOKJIBLKJD*cLTOKJD*L_*%JIBK[*+B\LOHGO\g*8998|W8vWw78`W!a9g**

<Wg* /LHJOI*"(4*?GOHGOGJT*04*&GBK*�4*-GOIYLm*'4*�JDDBGO*c4*cGJFFGI*?Y4*GI*JDg*1LFLOfBHBIh*\ITHBG\*

L_*GJIBK[*HB\LOHGO\*JKH*FLLH*HB\LOHGO\g*1OBIBNJD*OGZBGs*L_*IYG*DBIGOJITOGg*cLTOKJD*L_*,__GNIBZG*+B\LOHGO\g*



* *

*
*

8V8*

U*SJKZ*899a|VavUw7Wa!:Vg**

<:g* 3BINYB\LK*+4*=Jh*?4*'DGsJP�LTKJK*'4*3LKH*cg*(YG*NYJK[BK[*HGFL[OJCYBN*COL_BDG*L_*GJIBK[*

HB\LOHGO*fGYJZBLO\*BK*IYG*NLFFTKBIhg*-31*?TfDBN*=GJDIYg*UU*\GCI*89U:|U:vUw7V:Wg**

<`g* 0JBOfTOK*1/4*=JOOB\LK*?cg*%JIBK[*HB\LOHGO\g*(YG*2JKNGIg*U*_MZO*899W|WRUvVW``w7:9a!URg**

<Rg* 'IGBKYJT\GK* =14* cJtLf\GK* =4* =GDGKBT\* +4* 3TKtPc�O[GK\GK* ?4* 'IOLfGO* 3g* ,* KJIBLKPsBHG*

\ITHh*L_*IYG*_JFBDh*J[[OG[JIBLK*JKH*OB\t*_JNILO\*BK*JKLOGQBJ*KGOZL\J*LZGO*IYOGG*[GKGOJIBLK\g*#KI*c*%JI*

+B\LOHg*SJKZ*89U`|:<vUw7U!<g**

<ag* =,'*v=JTIG*,TILOBIM*HG*'JKIMwg*=JTIG*,TILOBIM*HG*'JKIMg*89U9*�NBIM*UW*HMN*8988�g*,KLOGQBG*

FGKIJDG�7* COB\G* GK* NYJO[Gg* +B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P\JKIGg_O�SNF\�N�V<`aU`�_O�JKLOGQBGP

FGKIJDGPCOB\GPGKPNYJO[G*

<<g* =LOKfGO[GO*224*2JKG*3,4*(=%*1.33#((%%*."*,+.2%'1%"1%4*=LOKfGO[GO*224*2JKG*34*

-OGTKGO*114*GI*JDg* #HGKIB_BNJIBLK*JKH*3JKJ[GFGKI*L_*%JIBK[*+B\LOHGO\* BK*1YBDHOGK*JKH*,HLDG\NGKI\g*

?GHBJIOBN\g*U*SJKZ*898U|U:avUw7G89899:98aVg**

<Vg* ?JCJHLCLTDL\* 014* %tfLF* ,4* -OJKHI* 24* %t\GDBT\* 2g* %QNG\\*FLOIJDBIh4* NJT\G\* L_* HGJIY* JKH*

COL[KL\IBN*_JNILO\*BK*JKLOGQBJ*KGOZL\Jg*(YG*-OBIB\Y*cLTOKJD*L_*?\hNYBJIOhg*SJKZ*899V|UV:vUw7U9!ag**

V9g* 0JBOfTOK* 1/4* 1LLCGO* �4* +LDD* =,4* �GDNY* '2g* &B\t* 0JNILO\* _LO* ,KLOGQBJ* "GOZL\J7* (YOGG*

#KIG[OJIGH*1J\GP1LKIOLD*1LFCJOB\LK\g*,ONYBZG\*L_*/GKGOJD*?\hNYBJIOhg*U*FJB*UVVV|`Rv`w7:R<!aRg**

VUg* /TJOHBJ* +4* 2ThJI* 34* 1LIIGKNBK* .g* 2AJKLOGQBG* FGKIJDG4* TKG* YB\ILBOG* HG* \BDYLTGIIG\g*

1LOOG\CLKHJKNG\*GK*3MIJfLDB\FG\*=LOFLKG\*+BJf]IG\*GI*"TIOBIBLKg*89UU|U`vV!U9w7WUR!89g**

V8g* 1LDD][G* !KBZGO\BIJBOG* HG\* %K\GB[KJKI\* HG* "MCYOLDL[BG* v1!%"wg* "MCYOLDL[BG7* NLDD][G*

TKBZGO\BIJBOG*HG*GK\GB[KJKI\*HG*KMCYOLDL[BGg*U9G*MHBIBLKg*8988g*v%1"B4*DG\*OM_MOGKIBGD\wg**

VWg* #"'?6* �#KIGOKGI�g* �NBIM* R* SJKZ* 898W�g* 2G* \BOLC* HABCMNJ* KAG\I* CDT\* OGNLFFJKHM* JT*6TMfGN* �*

(LQBNLDL[BG* NDBKBiTGg* +B\CLKBfDG* \TO7* YIIC\7��sssgBK\CigiNgNJ�ILQBNLDL[BGPNDBKBiTG�DGP\BOLCPHPBCGNJPKP

G\IPCDT\POGNLFFJKHGPJTPiTGfGN*

V:g* /JTIYBGO* 14* =J\\DGO* 14* 3JIIJO* 24* 2JTKJh* c34* 1JDDGfGOI* c4* 'IGB[GO* =4* GI* JDg* 'hFCILF\* L_*

HGCOG\\BLK*JKH*JKQBGIh*BK*JKLOGQBJ*KGOZL\J7*2BKt\*sBIY*CDJ\FJ*IOhCILCYJK*JKH*\GOLILKBK*FGIJfLDB\Fg*

?\hNYLKGTOLGKHLNOBKLDL[hg*U*SJKZ*89U:|WV7Ua9!<g**

V`g* !HL*(4*/OBDL*13g*?\hNYBJIOBN*JKH*FGHBNJD*NLOOGDJIG\*L_*+'3P`*GJIBK[*HB\LOHGO\*BK*J*KJIBLKJDDh*

OGCOG\GKIJIBZG* \JFCDG* L_* JHTDI\* BK* IYG* !KBIGH* 'IJIG\g* #KIGOKJIBLKJD* cLTOKJD* L_* %JIBK[* +B\LOHGO\g*

89UV|`8vUw7:8!`9g**



* *

*
*

8VW*

VRg* &YBKH*14*-LK_BLDB*%4*=Bff\*&4*/LHHJOH*%4*3JNHLKJDH*?4*/LsGO\*'4*GI*JDg*,K*GQJFBKJIBLK*L_*

JTIB\F*\CGNIOTF* IOJBI\* BK* JHLDG\NGKI\*sBIY* JKLOGQBJ* KGOZL\J*JKH* IYGBO* CJOGKI\g*3LD*,TIB\Fg* 89*HMN*

89U:|`7`Rg**

Vag* .f\GOZJILBOG*"JIBLKJD*HT*'TBNBHGg*'!#1#+%P*%KSGTQ*MIYBiTG\*HG*DJ*COMZGKIBLK4*\BK[TDJOBIM\*HT*

\TBNBHG*X*DAJHLDG\NGKNGg*89U<g*&GCLOI*"Lg7*Wg**

V<g* ,ONGDT\*c4*3BINYGDD*,c4*�JDG\*c4*"BGD\GK*'g*3LOIJDBIh*&JIG\*BK*?JIBGKI\*�BIY*,KLOGQBJ*"GOZL\J*

JKH*.IYGO* %JIBK[*+B\LOHGO\7* ,*3GIJPJKJDh\B\* L_* WR* 'ITHBG\g* ,ONYBZG\* L_* /GKGOJD* ?\hNYBJIOhg* U* STBDD*

89UU|R<vaw7a8:!WUg**

VVg* 1OLs*'c4*?GIGO\LK*1-4*'sJK\LK*',4*&JhFLKH*"14*'CGNtGO*'4*%NtGOI*%+4*GI*JDg* #KNOGJ\GH*

3LOIJDBIh*BK*-TDBFBJ*"GOZL\J*JKH*.IYGO*%JIBK[*+B\LOHGO\g*,c?g*HMN*899V|URRvU8w7UW:8!Rg**

U99g* &�B\�KGK*!4*=TKI*rg*(YG*OLDG*L_*[GKHGOGH*NLK\IOTNIBLK\*L_*GJIBK[*HB\LOHGO\*BK*HGDJhGH*YGDCP

\GGtBK[*BK*FGK7*J*iTJDBIJIBZG*BKIGOZBGs*\ITHhg*-3c*.CGKg*<*JZO*89U:|:v:w7G99:W:8g**

U9Ug* 'GOB]\* 14* 3JBKYJ[T* ?4* HG*-LTNJTH* 3g* ,KLOGQBG* FGKIJDG* FJ\NTDBKGg* ,KKJDG\* 3MHBNLP

C\hNYLDL[BiTG\4*OGZTG*C\hNYBJIOBiTGg*U*HMN*89Ua|Ua`vU9w7VU<!8`g**

U98g* 1YJFfOh* c4* ,[FJK* /g* 2AJKLOGQBG* FGKIJDG* FJ\NTDBKG* X* DAJHLDG\NGKNGg* 2J* C\hNYBJIOBG* HG*

DAGK_JKIg*899R|:Vv8w7:aa!`UUg**

U9Wg* 1GKIOG* HG* OM_MOGKNG* HG* DJ* NOLB\\JKNG* GI* HT* HMZGDLCCGFGKIg* ,KLOGQBG* 3GKIJDG* X* HMfTI*

?OMNLNG* �#KIGOKGI�g* 1GKIOG* HG* OM_MOGKNG* HG* DJ* NOLB\\JKNG* GI* HT* HMZGDLCCGFGKIg* 89Ua* �NBIM* a* SJKZ*

898W�g*+B\CLKBfDG*\TO7*YIIC\7��NOFGONgJCYCg_O�CJIYLDL[BG�JKLOGQBGPFGKIJDGPGK_JKI�*

U9:g* 1LDDBK\*�cg**,".&%}#,*"%&$.',g*(YG*2JKNGIg*8a*SJKZ*U<V:|U:WvWRa:w7898!Wg**

U9`g* ,DZBK*?g*2G\*x�CGIBIG\�y�7*OGZTG*HG*DJ*DBIIMOJITOG*\TO*DG\*JKLOGQBG\*FGKIJDG\*COMNLNG\g*3MHGNBKG*

GI*GK_JKNGg*89U8|vWw7V:!Rg**

U9Rg* =,'* v=JTIG*,TILOBIM*HG*'JKIMwg*=JTIG*,TILOBIM*HG*'JKIMg*8988* �NBIM*R* SJKZ*898W�g*,KLOGQBG*

3GKIJDG* X* HMfTI* ?OMNLNG* v,3?wg* +B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P

\JKIGg_O�SNF\�C�WW`WUU`�_O�JKLOGQBGPFGKIJDGPJPHGfTIPCOGNLNGPJFC*

U9ag* +LhGK* 1g* 2G\* IO]\* SGTKG\* JKLOGQBiTG\�7* HBJ[KL\IBN* GI* MZLDTIBLKg* 3MHGNBKG* GI* GK_JKNGg*

89U8|vWw7Va!Vg**

U9<g* 2M[GO* cg* 1LK\MiTGKNG\* GKHLNOBKBGKKG\* HG* DAJKLOGQBG* FGKIJDG* NYGm* DAGK_JKIg* 3MHGNBKG* GI*

GK_JKNGg*U*FJO\*89U8|vWw7U9<!U9g**

U9Vg* (JK*'34*rsLt*r0$4*�JBKJD*r,4*2GG*=�g*+LG\*2JIGPLK\GI*,KLOGQBJ*"GOZL\J*%QB\I�*0BKHBK[\*



* *
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*

8V:*

0OLF*J*1LFCJOJIBZG*'ITHh*BK*'BK[JCLOGg*cLTOKJD*L_*?\hNYBJIOBN*?OJNIBNG�g*FJO\*89U<|8:v8w7Vag**

UU9g* =,'* v=JTIG* ,TILOBIM* HG* 'JKIMwg* ,KLOGQBG* FGKIJDG�7* COB\G* GK* NYJO[G* ,&/!3%"(,#&%*

�#KIGOKGI�g* 89U9* STBK* �NBIM* UR* JZO* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P

\JKIGg_O�TCDLJH�HLN\�JCCDBNJIBLK�CH_�89U9P9V�JO[T�JKLOGQBG�FGKIJDGgCH_*

UUUg* 2GBIG*&,4*'JKIL\*(4*"TKG\*?4*-OJKH�L*#g*%JIBK[*HB\LOHGO\*JKH*C\hNYL\B\7*J*OGZBGs*JKH*NJ\G*

OGCLOIg*&GZ*,\\LN*3GH*-OJ\g*UR*HMN*8989|RR7UaWR!:Ug**

UU8g* -MDBJOH*'4*+GDJOTG*c4*cM\T\*?g*"TIOBIBLK7*GK\GB[KGFGKI* BKIM[OM4*!%*KTIOBIBLKg*8G*MHg*#\\hPDG\P

3LTDBKGJTQ7*%D\GZBGO*3J\\LK|*898Ug*v+0/'3*8PW*FMHGNBKGwg**

UUWg* =,'*v=JTIG*,TILOBIM*HG*'JKIMwg*=JTIG*,TILOBIM*HG*'JKIMg*89UV*�NBIM*a*SJKZ*898W�g*+BJ[KL\IBN*

HG* DJ* HMKTIOBIBLK* HG* DAGK_JKI* GI* HG* DAJHTDIGg* +B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P

\JKIGg_O�SNF\�C�WUU<<a8�_O�HBJ[KL\IBNPHGPDJPHGKTIOBIBLKPHGPDPGK_JKIPGIPHGPDPJHTDIG*

UU:g* 'CJTDHBK[P-JONDJh* 3,4* 'IGOK* c4* 3GYDGO* ?'g* 1JOHBJN* NYJK[G\* BK* JKLOGQBJ* KGOZL\Jg* 1JOHBLD*

�LTK[g*JZO*89UR|8Rv:w7R8W!<g**

UU`g* /JOOBHL*1LDFGKGOL*14*,KGBOL\*0GOK�KHGm*cg*+B__T\G*OGIBNTDJIG*CTOCTOJ*BK*J*fLh*sBIY*JKLOGQBJ*

KGOZL\Jg*13,cg*<*HMN*89U`|U<avU<w7%`U:!%`U:g**

UURg* 'IOTFBJ*&g*%JIBK[*HB\LOHGO\*JKH*IYG*\tBKg*1DBK*+GOFJILDg*89UW|WUvUw7<9!`g**

UUag* "LOOB\* 324* =JOOB\LK* 3%4* #\\GODBK* 24* &LfBK\LK* ,4* 0GHGO* '4* 'JFC\LK* 3g* /J\IOLBKIG\IBKJD*

NLFCDBNJIBLK\* J\\LNBJIGH* sBIY* JKLOGQBJ* KGOZL\J7* ,* \h\IGFJIBN* OGZBGsg* #KI* c* %JI* +B\LOHg* FJO\*

89UR|:VvWw78UR!Wag**

UU<g* 'IYGKGTO* 14* -GO[GOLK* '4* 2JCGhOJiTG* ,2g* &GKJD* NLFCDBNJIBLK\* BK* JKLOGQBJ* KGOZL\Jg* %JI*

�GB[YI*+B\LOHg*HMN*89U:|UVv:w7:``!R9g**

UUVg* /BFGI* 04* 'TDIJK* ,g* !KG* BK_GNIBLK* fBGK* CJOIBNTDB]OG* NYGm* TKG* CJIBGKIG* JKLOGQBiTGg*

1LOOG\CLKHJKNG\*GK*3MIJfLDB\FG\*=LOFLKG\*+BJf]IG\*GI*"TIOBIBLKg*89U<|88v<w7Ua`!ag**

U89g* 2GFBDDG* c4* 2G* -OJ\* 34* 0JTNLKKBGO* 34* /OJDDP-OLKKGN* 3g* ,KLOGQBG* FGKIJDG*7* JKLFJDBG\* HG\*

CJOJF]IOG\* YMFJILDL[BiTG\* GI* fBLNYBFBiTG\g* 2J* &GZTG* HG* 3MHGNBKG* #KIGOKGg* U* JL~I*

898U|:8v<w7``<!R`g**

U8Ug* �JOOGK* 3?g* %KHLNOBKG* FJKB_G\IJIBLK\* L_* GJIBK[* HB\LOHGO\g* c* 1DBK* %KHLNOBKLD* 3GIJfg* _MZO*

89UU|VRv8w7WWW!:Wg**

U88g* 2G[OLTQP/MOLI* #g*&GIGKIB\\GFGKI*L\\GTQ*HG* DAJKLOGQBG*FGKIJDGg*2J*2GIIOG*HT*&YTFJILDL[TGg*

WU*FJO\*89Ua|v:8V!:W9w78<!WUg**
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U8Wg* 2JFJ\*1g*(OLTfDG\*HG\*NLKHTBIG\*JDBFGKIJBOG\*FJIGOKGD\*GK*CMOBLHG*CMOBKJIJDG7*TK*GKSGT*HG*

COMZGKIBLK*HG\*IOLTfDG\*COMNLNG\*HT*HMZGDLCCGFGKI*GI*HG*DJ*CJOGKIJDBIMg**

U8:g* �JDILK* %4* -GOKJOHLKB* 04* -JITOh* $24* -JYK\GK* r4* 2JOBZB]OG* '4* ,ffJIGP+J[J* /4* GI* JDg* -OJBK*

'IOTNITOG*BK*,NTIGDh*!KHGOsGB[YI*JKH*?JOIBJDDh*�GB[YIP&G\ILOGH*#KHBZBHTJD\*�BIY*,KLOGQBJ*"GOZL\J7*,*

1LLOHBKJIGH*,KJDh\B\*fh* IYG*%"#/3,*%JIBK[*+B\LOHGO\*�LOtBK[*/OLTCg*-BLDL[BNJD*?\hNYBJIOhg*U*KLZ*

8988|V8vVw7aW9!<g**

U8`g* =,'*v=JTIG*,TILOBIM*HG*'JKIMwg*'TOCLBH\*GI*LfM\BIM*HG*DAJHTDIG�7*COB\G*GK*NYJO[G*FMHBNJDG*HG*

COGFBGO* OGNLTO\* �#KIGOKGI�g* 89U8* �NBIM* U:* JZO* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P

\JKIGg_O�SNF\�N�VR:VW<�GK�\TOCLBH\PGIPLfG\BIGPHGPDPJHTDIGPCOB\GPGKPNYJO[GPFGHBNJDGPHGPCOGFBGOP

OGNLTO\*

U8Rg* rG\tBP&JYtLKGK*,4*'BYZLDJ*%4*&JGZTLOB*,4*rJTtLOJKIJ*c4*-TDBt*134*=LGt*=�4*GI*JDg*&GDBJfBDBIh*

L_* \GD_POGCLOIGH* GJIBK[* HB\LOHGO\7* .CIBFBmBK[* CLCTDJIBLK* \NOGGKBK[g* #KIGOKJIBLKJD* cLTOKJD* L_* %JIBK[*

+B\LOHGO\g*899R|WVv<w7a`:!R8g**

U8ag* /JONBJ* 0+4* /OB[BLKB* '4* 1YGDJDB* '4* 3GhOB[KJN* /4* (YBfJTI* 04* +GNYGDLIIG* ?g* $JDBHJIBLK* L_* IYG*

0OGKNY*ZGO\BLK*L_*'1.00*iTG\IBLKKJBOG* _LO*\NOGGKBK[*L_*GJIBK[*HB\LOHGO\*JFLK[*JHTDI\g*(YG*�LODH*

cLTOKJD*L_*-BLDL[BNJD*?\hNYBJIOhg*U*LNI*89U9|UUvaw7<<<!VWg**

U8<g* 1JOLK*3g*2G*'1.004*HMCB\IJ[G*HG\*IOLTfDG\*HT*NLFCLOIGFGKI*JDBFGKIJBOG*GK*\LBK\*COBFJBOG\*

HJK\*DG*"LOH*GKIOG*U<*GI*:9*JK\4*GKIOG*SJKZBGO*GI*JZOBD*8989*�#KIGOKGI�*�(Y]\G*HAGQGONBNG�g*�89U<P898U4*

0OJKNG�7* !KBZGO\BIM* HG* 2BDDG|* 898U* �NBIM* R* STBDD* 8988�g* +B\CLKBfDG* \TO7* YIIC\7��CGCBIGPHGCLIgTKBZP

DBDDGg_O�2#-&%�(Y�3GHGNBKG�898U�898U2#2!39:WgCH_*

U8Vg* 2G* /L__* cg* +MCB\IJ[G* COMNLNG* GI* COB\G* GK* NYJO[G* GK* FMHGNBKG* [MKMOJDG* HG\* IOLTfDG\* HT*

NLFCLOIGFGKI* JDBFGKIJBOG* GK* =JTIGP"LOFJKHBG7* ,CCLOI* HG* DALTIBD* %}?,2#&'* GI* CGO\CGNIBZG\* HG*

HMZGDLCCGFGKI*GK*BKIGDDB[GKNG*JOIB_BNBGDDG*�#KIGOKGI�* �(Y]\G*HAGQGONBNG�g* �0OJKNG�7*!KBZGO\BIM*HG*&LTGK*

"LOFJKHBG|* 89UV* �NBIM* R* STBDD* 8988�g* +B\CLKBfDG* \TO7*

YIIC\7��HTFJ\gNN\HgNKO\g_O�ZBGs�BKHGQ�HLNBH�8V:`a<U�HLNTFGKI*

UW9g* 1=!* HG* &LTGK4* 1GKIOG* HABKZG\IB[JIBLK* NDBKBiTG* #K\GOF* U:9:g* %}?,2#* 'h\I]FG* %}?GOI* GK*

,2#FGKIJIBLK* +MCB\IJ[G* GI* JBHG* X* DJ* COB\G* GK* NYJO[G* HG\* IOLTfDG\* HT* NLFCLOIGFGKI* JDBFGKIJBOG*

�#KIGOKGI�g*+B\CLKBfDG*\TO7*YIIC7��GQCJDBg[BDDBfGOIg_O��DJK[�_O*

UWUg* 1GKIOG*HG*OM_MOGKNG*3JDJHBG*&JOG*,KLOGQBG*3GKIJDG*X*HMfTI*?OMNLNGg*?OLILNLDG*"JIBLKJD*HG*

+BJ[KL\IBN*GI*HG*'LBK\*v?"+'w*,KLOGQBG*3GKIJDG*X*HMfTI*COMNLNG*,O[TFGKIJBOG*�#KIGOKGI�g*8988*STBDD*
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�NBIM* UR* JZO* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P\JKIGg_O�TCDLJH�HLN\�JCCDBNJIBLK�CH_�8988P

9a�JO[TFGKIJBOG�_BKJD�CKH\�JFC�U`�STBDDGI�8988gCH_*

UW8g* 1JHsJDDJHGO* c'4* /LHJOI* "4* 1YJ\IJK[* c4* 0JDB\\JOH* -4* =TJ\* 1g* +GIGNIBK[* GJIBK[* HB\LOHGO*

CJIBGKI\*BK*J*[GKGOJD*COJNIBNG*\GIIBK[7*J*\h\IGFJIBN*OGZBGs*L_*YGIGOL[GKGLT\*HJIJ*LK*NDBKBNJD*LTINLFG\*

JKH*NJOG*IOJSGNILOBG\g*%JI*�GB[YI*+B\LOHg*U*\GCI*89UR|8UvWw7WR`!<Ug**

UWWg* -OJmBGO*34*3BLDJKKGP+GfLTBI*3g*2G*ZMNT*HG\*CJIBGKI\*GK*\TOCLBH\*LT*Lf]\G\*DLO\*HG*DJ*CG\MG*

GI*HG*DAJfLOH*HT*CLBH\*CJO*DG*FMHGNBK*IOJBIJKI7*COLCL\BIBLK\*CLTO*JFMDBLOGO*DJ*OGDJIBLK*FMHGNBK*CJIBGKIg*

89UaP89894*0OJKNG|*89U<g**

UW:g* rGO[LODJh*,'*HGg*?OJIBiTG*HG*DJ*CG\MG*HG\*CJIBGKI\*JHTDIG\*GK*FMHGNBKG*[MKMOJDG7*MIJI*HG\*

DBGTQ*�(Y]\G*HAGQGONBNG�g*�UVR<Pgggg4*0OJKNG�7*!KBZGO\BIM*HG*?BNJOHBG*cTDG\*$GOKG|*89UWg**

UW`g* 2JOLhG*?g*)ITHG*HG\NOBCIBZG*HT*HMCB\IJ[G*HG*DAJKLOGQBG*FGKIJDG*GK*FMHGNBKG*[MKMOJDG*HJK\*DJ*

FMIOLCLDG* ,BQP3JO\GBDDG* ?OLZGKNG* �#KIGOKGI�* �(Y]\G* HAGQGONBNG�g* �89U8P89U<4* 0OJKNG�7* ,BQP3JO\GBDDG*

!KBZGO\BIMg* 0JNTDIM* HG* FMHGNBKG|* 89U<* �NBIM* U:* JZO* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��HTFJ\gNN\HgNKO\g_O�HTFJ\P9UV`V<Va*

UWRg* &LIY*2*vFMHGNBK�|*UVV8*wg*?OB\G*GK*NYJO[G*NLLOHLKKMG*HG*DAJKLOGQBG*FGKIJDG*CJO*DG*FMHGNBK*

[MKMOJDB\IG*GI*DG*C\hNYBJIOG�7*GKiTeIG*iTJDBIJIBZG�7*IY]\G*COM\GKIMG*CLTO*DG*HBCDEFG*HA)IJI*HG*HLNIGTO*GK*

FMHGNBKG4*HBCDEFG*HA)IJI4*FGKIBLK*FMHGNBKG*[MKMOJDGg*898Ug**

UWag* 0JfOhP?LKOLTNY*0g*%ZJDTJIBLK*HG*DJ*COB\G*GK*NYJO[G*HG*DAJKLOGQBG*FGKIJDG*X*DAJHLDG\NGKNG*GK*

FMHGNBKG* [MKMOJDG* X* IOJZGO\* TKG* GKiTeIG*FGKMG\* JTCO]\* HG\*FMHGNBK\* [MKMOJDB\IG\* HG* DG*3JOKG*

�(Y]\G*HAGQGONBNG�g*�UVRaPgggg4*0OJKNG�7*!KBZGO\BIM*HG*&GBF\*1YJFCJ[KGP,OHGKKG|*89UUg**

UW<g* +&%%'*v+BOGNIBLK*HG*DJ*&GNYGONYG*HG\*%ITHG\*HG*DA%ZJDTJIBLK*GI*HG\*'IJIB\IBiTG\wg*2J*HTOMG*

HG\*\MJKNG\*HG\*FMHGNBK\*[MKMOJDB\IG\g*%ITHG\*GI*&M\TDIJI\g*JZO*899R|v:<Uw7U!<g**

UWVg* ,OB\IGP�MDB\G*14*3JTOh*+g*3LHJDBIM\*HT*HBJ[KL\IBN*HG*DAJKLOGQBG*FGKIJDG*HG*DAJHLDG\NGKI*CJO*DG*

FMHGNBK*[MKMOJDB\IG*GK*JFfTDJILBOG*�#KIGOKGI�g*1OMIGBD4*0OJKNG7*!KBZGO\BIM*?JOB\P%\I*1OMIGBD|*89UW*�NBIM*

Ua*JZO*898W�g*+B\CLKBfDG*\TO7*YIIC7��HLQJgTPCGNg_O�IYG\G\�IYRWW<V9gCH_*

U:9g* &JBFfJTDI*"g*,KLOGQBG*FGKIJDG*HG*DAJHLDG\NGKIG*GI*3MHGNBKG*/MKMOJDG7*OM_DGQBLK\*JTILTO*HT*

HMCB\IJ[G*GI*HG*DJ*COB\G*GK*NYJO[G*X*CJOIBO*HATKG*GKiTeIG*FGKMG*JTCO]\*HG*FMHGNBK\*[MKMOJDB\IG\*HG*

2LBOGP,IDJKIBiTG*�(Y]\G*HAGQGONBNG�g*�"JKIG\4*0OJKNG�7*"JKIG\*!KBZGO\BIMg*?EDG*'JKIMg*!0&*3MHGNBKG*

GI*(GNYKBiTG\*3MHBNJDG\|*89U:g**

U:Ug* ?GOGDOLBmGK* &g* ,KLOGQBG* FGKIJDG* HG* DAGK_JKI* GI* HG* DAJHLDG\NGKI* GK* \LBK\* COBFJBOG\7* TKG*
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GKiTeIG* HG* COJIBiTG* JTCO]\* HG\* CMHBJIOG\* GI* FMHGNBK\* [MKMOJDB\IG\* HG* /BOLKHG* �#KIGOKGI�* �(Y]\G*

HAGQGONBNG�g* �89U:Pgggg4* 0OJKNG�7* !KBZGO\BIM* HG* -LOHGJTQ|* 89UV* �NBIM* U:* JZO* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��HTFJ\gNN\HgNKO\g_O�HTFJ\P98:Va`9a*

U:8g* -JTsGK\*#4*1LIIGKNBK*.4*&LDDJKH*-4*-LKLOH*,4*/TJOHBJ*+g*?DJNG*HG\*\LBK\*HG*\TCCLOI*HJK\*DJ*

COB\G* GK* NYJO[G* HG* DAJKLOGQBG* FGKIJDG* NYOLKBiTG* OM_OJNIJBOGg* 2J* ?OG\\G* 3MHBNJDGg* FJO\*

89U:|:WvWw78RW!Vg**

U:Wg* 'NYDBGK[GO* c2g* $BIJFBKG\* YhHOL\LDTfDG\�7* ZBIJFBKG\* -g* %31* P* %KHLNOBKLDL[BGP"TIOBIBLKg* SJKZ*

898U|W8vUw7U!8<g**

U::g* -TmmB*34*2BFLKIJ*,4*'IBOKGFJKK*c4*?BNYJOH*1g*'hKHOLFG*HG*OGKTIOBIBLK*BKJCCOLCOBMG�7*J\CGNI\*

COJIBiTG\g*&GZ*3GH*'TB\\Gg*U:*LNI*89U`|:V97U<<R!VUg**

U:`g* +G*2TNJ*,g*+MKTIOBIBLK*HG*DAGK_JKIg*%31*P*?MHBJIOBGg*STBDD*89Ua|U8vWw7U!Vg**

U:Rg* cLGO[GO*34*,�I*'4*=MfTIGOKG*}4*'NYKGBHGO*'3g*"TIOBIBLK*GKIMOJDG*NYGm*DAJHTDIGg*%31*P*/J\IOLP

GKIMOLDL[BGg*LNI*89U<|UWv:wg**

U:ag* #NYJB* 14* .OfJK* c14* 6TBKIJOH* =g* =hCLCYL\CYJIMFBG\* GK* OMJKBFJIBLKg* %31* P* ,KG\IYM\BGP

&MJKBFJIBLKg*SJKZ*89UV|URvUw7U!U8g**

U:<g* /OGGI_GDH*34*1TKIm*!4*$LHGOYLDmGO*!g*?YJOFJtLIYGOJCBG*ZLK*,KLOGQBJ*KGOZL\J*TKH*-TDBFBJ*

KGOZL\J7*'IJIG*L_*IYG*,OIg*0LOI\NYO*"GTOLD*?\hNYBJIOg*SJKZ*89U8|<9v9Uw7V!URg**

U:Vg* &LTmM* -g* 2AJKLOGQBG* FGKIJDG7* CYh\BLCJIYLDL[BG4* HBJ[KL\IBN* GI* COB\G* GK* NYJO[G* �#KIGOKGI�*

�(Y]\G* HAGQGONBNG�g* �2BDDG�|* UVRVP89Ua4* 0OJKNG�7*!KBZGO\BIM* HT* HOLBI* GI* HG* DJ* \JKIM|* 89Ua* �NBIM* Ua* JZO*

898W�g*+B\CLKBfDG*\TO7*YIIC\7��CGCBIGPHGCLIgTKBZPDBDDGg_O�2#-&%�(Y�?YJOFJ�89Ua�89Ua2#28%9R:gCH_*

U`9g* 2GHsL\*"4*&LHJ\*c+4*=T\JBK*3#4*0GT\KGO*c+4*1J\IDG*+cg*(YGOJCGTIBN*T\G\*L_*C\hNYGHGDBN\*

_LO*GJIBK[*HB\LOHGO\*JKH*fLHh*Hh\FLOCYBN*HB\LOHGOg*c*?\hNYLCYJOFJNLDg*U*SJKZ*898W|WavUw7W!UWg**

U`Ug* 1LLtP+JOmGK\*'g*2J*CDJNG*HG\*CJOGKI\*HJK\*DJ*IYMOJCBG*_JFBDBJDG*HG\*GK_JKI\*GI*JHLDG\NGKI\*

\LT__OJKI*HG*INJ�7*TK*MiTBDBfOG*HB__BNBDG*X*IOLTZGOg*%K_JKNG\*�*?\hg*89U<|aVvWw7UW9!:Ug**

U`8g* 1YJfOBHLK* /4* 2JK[TMOJKH* %4* 'JTNLTOI* /g* %KIOGIBGK*FLIBZJIBLKKGDg* %31* P* ?\hNYBJIOBGg* SJKZ*

8989|WRvUw7U!`g**

U`Wg* 2GNLTOI* %4* 0JDiTGI* 14* /LKmJDGmP+TCGOOGI* "g* 3T\BNLIYMOJCBGv\wg* %31* P* ?\hNYBJIOBGg* SJKZ*

89U<|U`vUw7U!Vg**

U`:g* 0B\YGO* 1,4* 'tLNBN* '4* &TIYGO_LOH* r,4* =GIOBNt* '%g* 0JFBDh* IYGOJCh* JCCOLJNYG\* _LO* JKLOGQBJ*

KGOZL\Jg*1LNYOJKG*+JIJfJ\G*L_*'h\IGFJIBN*&GZBGs\*�#KIGOKGI�g*89UV*�NBIM*8<*JZO*898W�|v`wg*+B\CLKBfDG*
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\TO7*

YIIC\7��sssgNLNYOJKGDBfOJOhgNLF�NH\O�HLB�U9gU998�U:R`U<`<g1+99:a<9gCTf:�_TDD�YB[YDB[YI,f\IOJNI�J

KLOGQBGza1JKLOGQBza1KGOZL\Jza1KGOZL\*

U``g* =Jh*?c4*1DJTHBKL*,34*(LThm*'4*%DfJth*/,g*#KHBZBHTJD*C\hNYLDL[BNJD*IYGOJCh*BK*IYG*LTICJIBGKI*

IOGJIFGKI*L_*JHTDI\*sBIY*JKLOGQBJ*KGOZL\Jg*1LNYOJKG*+JIJfJ\G*L_*'h\IGFJIBN*&GZBGs\*�#KIGOKGI�g*89U`*

�NBIM* 8<* JZO* 898W�|vawg* +B\CLKBfDG* \TO7*

YIIC\7��sssgNLNYOJKGDBfOJOhgNLF�NH\O�HLB�U9gU998�U:R`U<`<g1+99WV9VgCTf8�_TDD�YB[YDB[YI,f\IOJNI�J

KLOGQBGza1JKLOGQBza1KGOZL\Jza1KGOZL\*

U`Rg* =,'* v=JTIG* ,TILOBIM* HG* 'JKIMwg* =JTIG* ,TILOBIM* HG* 'JKIMg* 899a* �NBIM* 8<* JZO* 898W�g*

'IOTNITOJIBLK* HATK* COL[OJFFG* HAMHTNJIBLK* IYMOJCGTIBiTG* HT* CJIBGKI* HJK\* DG* NYJFC* HG\* FJDJHBG\*

NYOLKBiTG\g*+B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P\JKIGg_O�SNF\�N�R9U8V9�_O�\IOTNITOJIBLKPHPTKPCOL[OJFFGP

HPGHTNJIBLKPIYGOJCGTIBiTGPHTPCJIBGKIPHJK\PDGPNYJFCPHG\PFJDJHBG\PNYOLKBiTG\*

U`ag* �BKHGD\* 3g* 2G\* fDL[TGT\G\* COLPJKJg* +G\* BHMLDL[TG\* HG* DJ* FJB[OGTO* \TO* BKIGOKGIg*

,HLDG\NGKNGg*89U9|(g*8<*8v8w7:WW!:8g**

U`<g* 0BD* \JKIM* SGTKG\4*%NLDG*HG\*?JOGKI\* GI* HG\*%HTNJIGTO\* HA#DG* HG*0OJKNGg*?OLPJKJ*GI* COLPFBJ*

�#KIGOKGI�g*899a*�NBIM*89*HMN*8988�g*+B\CLKBfDG*\TO7*YIIC\7��sssg_BD\JKIGSGTKG\gNLF�COLPJKJPGIPCOLPFBJP

iTG\IPNGPiTGPNG\IP`:8a*

U`Vg* 0BD* 'JKIM* cGTKGg* 0BD* 'JKIM* cGTKG\* �#KIGOKGI�g* 89U:* �NBIM* 89* HMN* 8988�g* +B\CLKBfDG* \TO7*

YIIC\7��sssg_BD\JKIGSGTKG\gNLF*

UR9g* x*-DTG*-THHh*y4*COGFB]OG*JCCDBNJIBLK*FLfBDG*_OJKkJB\G*CLTO*DG\*CGO\LKKG\*\LT__OJKI*HG*(1,�n*

�#KIGOKGI�g* �NBIM* R* SJKZ* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��sssg__Jfg_O�O\\P_GGH�WVUPfDTGPfTHHhPCOGFBGOGP

JCCDBNJIBLKPFLfBDGP_OJKNJB\GPCLTOPDG\PCGO\LKKG\P\LT__OJKIPHGPINJ*

URUg* 00,-*P*2G\*(1,��*�#KIGOKGI�g*�NBIM*8<*JZO*898W�g*+B\CLKBfDG*\TO7*YIIC\7��sssg__Jfg_O�*

UR8g* ,3%2#g* ,__GNIBLK* 2LK[TG* +TOMG* v,2+w* �#KIGOKGI�g* 898W* �NBIM* 8<* JZO* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��sssgJFGDBg_O�J\\TOG�HOLBI\PHGFJONYG\�FJDJHBGPJNNBHGKIPYL\CBIJDB\JIBLK�J__GNIBLKPDLK[TGPHTOGGP

JDH�J__GNIBLKPDLK[TGPHTOGGPFJDJHBGPNYOLKBiTG*

URWg* =JTIG*,TILOBIM*HG*'JKIM*�#KIGOKGI�g*89UW*�NBIM*8<*JZO*898W�g*,2+*K;*8W* P*(OLTfDG\*HMCOG\\B_\*

OMNTOOGKI\*LT*CGO\B\IJKI\*HG*DAJHTDIGg*+B\CLKBfDG*\TO7*YIIC\7��sssgYJ\P\JKIGg_O�SNF\�N�aRa`a8�_O�JDHPKP

8WPIOLTfDG\PHGCOG\\B_\POGNTOOGKI\PLTPCGO\B\IJKI\PHGPDPJHTDIG*

UR:g* +BOGNIBLK* HG* DABK_LOFJIBLK* DM[JDG* GI* JHFBKB\IOJIBZG* v?OGFB]OG* FBKB\IOGwg* 3LK* GK_JKI* G\I* GK*



* *

*
*

8VV*

\BITJIBLK* HG* YJKHBNJC* �#KIGOKGI�g* 898U* �NBIM* 8<* JZO* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��sssg\GOZBNGP

CTfDBNg_O�CJOIBNTDBGO\�ZL\HOLBI\�08:RU9*

UR`g* +BOGNIBLK*HG*DABK_LOFJIBLK*DM[JDG*GI*JHFBKB\IOJIBZG*v?OGFB]OG*FBKB\IOGwg*cG*\TB\*GK*\BITJIBLK*HG*

YJKHBNJC* �#KIGOKGI�g* 898U* �NBIM* 8<* JZO* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��sssg\GOZBNGP

CTfDBNg_O�CJOIBNTDBGO\�ZL\HOLBI\�0WU98V*

URRg* 1LTITOBGO*c4*2LNt*cg*�YJI* B\* OGFB\\BLK* BK*JHLDG\NGKI*JKLOGQBJ*KGOZL\J�*,* OGZBGs*L_*ZJOBLT\*

NLKNGCITJDBmJIBLK\* JKH* iTJKIBIJIBZG* JKJDh\B\g* #KIGOKJIBLKJD* cLTOKJD* L_* %JIBK[* +B\LOHGO\g*

899R|WVvWw7Ua`!<Wg**

URag* �LODH*=GJDIY*.O[JKBmJIBLKg*&JCCLOI*\TO* DJ*\JKIM*HJK\* DG*FLKHG*8999�7*CLTO*TK*\h\I]FG*HG*

\JKIM*CDT\*CGO_LOFJKI*�#KIGOKGI�g*.O[JKB\JIBLK*FLKHBJDG*HG*DJ*'JKIM|*8999*�NBIM*U9*FJB*898W�g*8Wa*Cg*

+B\CLKBfDG*\TO7*YIIC\7��JCC\gsYLgBKI�BOB\�YJKHDG�U9RR`�:88<8*

UR<g* +OJFM*34*%C\IGBK*c4*"L�DDG*=g*'JKIM*CTfDBiTGg*`G*MHg*#\\hPDG\P3LTDBKGJTQ7*%D\GZBGO*3J\\LK|*

8988g*v2G\*OM_MOGKIBGD\*HG\*NLDD][G\wg**

URVg* 2.#*K;*899:P<U9*HT*UW*JL~I*899:**OGDJIBZG*X*DAJ\\TOJKNG*FJDJHBG*�#KIGOKGI�g*899:P<U9*JL~I*UW4*

899:g*+B\CLKBfDG*\TO7*YIIC\7��sssgDG[B_OJKNGg[LTZg_O�SLO_�BH�c.&0(%}(999999R8`U`<*

Ua9g* -DLNY*3,4*=MKJTI*2g*+G*DJ*NLLOHBKJIBLK*JTQ*CJONLTO\�7*TK*NYJK[GFGKI*HG*CJOJHB[FGg*'JKIG*

'LNBJDg*89U:|UUW!W:g**

UaUg* 2GQBiTG*HG\*CJONLTO\*HG*,*X*�*�#KIGOKGI�g*2G\*,[GKNG\*OM[BLKJDG\*HG*\JKIM*v,&'w|*89UR*�NBIM*

U<*LNI*8988�*Cg*V8g*+B\CLKBfDG*\TO7*YIIC\7��sssgJO\g\JKIGg_O�FGHBJ�RW9U�HLsKDLJH�BKDBKG*

Ua8g* +BOGNIBLK* [MKMOJDG* HG* DAGK\GB[KGFGKI* \NLDJBOG4* )NLDG* "LOFJDG* 'TCMOBGTOG* HG* 2hLKg*

/MLNLK_DTGKNG\g* )NLDG* KLOFJDG* \TCMOBGTOG* HG* 2hLK|* 89U8* �NBIM* R* FJB* 898W�g* ?JONLTO\* HG* \LBK\g*

+B\CLKBfDG*\TO7*YIIC7��[GLNLK_DTGKNG\gGK\PDhLKg_O�[DL\\JBOG�CJONLTO\PHGP\LBK\*

UaWg* 3BKB\I]OG*HG*DJ*'JKIM*GI*HG*DJ*?OMZGKIBLK*�#KIGOKGI�g*898W*�NBIM*UW*FJB*898W�g*3J*\JKIM*8988�7*

TK*GK[J[GFGKI*NLDDGNIB_g*+B\CLKBfDG*\TO7*YIIC\7��\JKIGg[LTZg_O�\h\IGFGPHGP\JKIG�FJ\JKIG8988�*

Ua:g* =,'*v=JTIG*,TILOBIM*HG*'JKIMwg*=JTIG*,TILOBIM*HG*'JKIMg*89U8* �NBIM*UU*FJB*898W�g*3MIYLHG*

HAMDJfLOJIBLK*HT*[TBHG*GI*HG\*LTIBD\*CJONLTO\*HG*\LBK\*CLTO*TKG*FJDJHBG*NYOLKBiTGg*+B\CLKBfDG* \TO7*

YIIC\7��sssgYJ\P\JKIGg_O�SNF\�N�U8:V89V�_O�FGIYLHGPHPGDJfLOJIBLKPHTP[TBHGPGIPHG\PLTIBD\PCJONLTO\P

HGP\LBK\PCLTOPTKGPFJDJHBGPNYOLKBiTG*

Ua`g* 1JO[KGDDLP1YJODG\* %4* 0OJKNYB\IM[ThP1LTDLTFG* #g* 2G* CJONLTO\* HG* \LBK\4* TK* DGZBGO* ZGO\* TKG*

BKIM[OJIBLK*HG\*\LBK\*�*/G\IBLK*8999g*89UV|WRvWw7RV!<Vg**
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UaRg* ,[GKNG*HT*"TFMOBiTG*GK*'JKIMg*,[GKNG*HT*"TFMOBiTG*GK*'JKIMg*�NBIM*U9*FJB*898W�g*1G*iTG*

DJ*GP\JKIM*_JBI*CLTO*ZLT\g*+B\CLKBfDG*\TO7*YIIC7��G\JKIGg[LTZg_O�NGPiTGPDJPGP\JKIGP_JBIPCLTOPZLT\*

Uaag* ,[GKNG*HT*"TFMOBiTG*GK*'JKIMg*,[GKNG*HT*"TFMOBiTG*GK*'JKIMg* �NBIM*UU*FJB*898W�g*3LK*

G\CJNG*\JKIM* P*?OL_G\\BLKKGD*HG*\JKIMg*+B\CLKBfDG*\TO7*YIIC7��G\JKIGg[LTZg_O�\IOJIG[BGPKJIBLKJDG�FLKP

G\CJNGP\JKIG�COL_G\\BLKKGDPHGP\JKIG*

Ua<g* ,[GKNG* HT* "TFMOBiTG* GK* 'JKIMg* ,[GKNG* HT* "TFMOBiTG* GK* 'JKIMg* �NBIM* UU* FJB* 898W�g*

3''JKIMg*+B\CLKBfDG*\TO7*YIIC7��G\JKIGg[LTZg_O�COLHTBI\P\GOZBNG\�F\\JKIG*

UaVg* $BJ(OJSGNILBOG*�#KIGOKGI�g*89UV*�NBIM*UU*FJB*898W�g*%K*\JZLBO*CDT\*\TO*$BJ(OJSGNILBOGg*+B\CLKBfDG*

\TO7*YIIC\7��IOJSGNILBOGg\JKIGPOJg_O�(OJSGNILBOG�CJ[G\�,NNG\2BfOG�?J[G0BQGgJ\CQ�C[G0BQG�JCOLCL\*

U<9g* =,'*v=JTIG*,TILOBIM*HG*'JKIMwg*=JTIG*,TILOBIM*HG*'JKIMg*UVVV*�NBIM*UU*FJB*898W�g*?OBKNBCG\*

HAMZJDTJIBLK* HG\* OM\GJTQ* HG* \JKIMg* +B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P

\JKIGg_O�SNF\�N�:WW:99�_O�COBKNBCG\PHPGZJDTJIBLKPHG\POG\GJTQPHGP\JKIG*

U<Ug* =,'*v=JTIG*,TILOBIM*HG*'JKIMwg*=JTIG*,TILOBIM*HG*'JKIMg*899U*�NBIM*UU*FJB*898W�g*)ZJDTJIBLK*

HG\*OM\GJTQ*HG*\LBK\�7*fBDJK*HG* DAGQB\IJKI*GI*NJHOG*FMIYLHLDL[BiTGg*+B\CLKBfDG*\TO7*YIIC\7��sssgYJ\P

\JKIGg_O�SNF\�N�8aU<``�_O�GZJDTJIBLKPHG\POG\GJTQPHGP\LBK\PfBDJKPHGPDPGQB\IJKIPGIPNJHOGP

FGIYLHLDL[BiTG*

U<8g* +/.'g*3BKB\I]OG*HG* DJ*'JKIM*GI*HG* DJ*?OMZGKIBLKg*8988* �NBIM*UU*FJB*898W�g*2G\* OM\GJTQ*HG*

\JKIMg* +B\CLKBfDG* \TO7* YIIC\7��\JKIGg[LTZg_O�\h\IGFGPHGP\JKIG�\IOTNITOG\PHGP\LBK\�JOIBNDG�DG\POG\GJTQP

HGP\JKIG*

U<Wg* 3BKB\I]OG*HG*DJ*'JKIM*GI*HG*DJ*?OMZGKIBLKg*3BKB\I]OG*HG*DJ*'JKIM*GI*HG*DJ*?OMZGKIBLKg*898W*�NBIM*

UU* FJB* 898W�g* 2G\* FJB\LK\* HG* \JKIMg* +B\CLKBfDG* \TO7* YIIC\7��\JKIGg[LTZg_O�\h\IGFGPHGP

\JKIG�\IOTNITOG\PHGP\LBK\�JOIBNDG�DG\PFJB\LK\PHGP\JKIGPW99<<V*

U<:g* +/.'g*3BKB\I]OG*HG* DJ*'JKIM*GI*HG* DJ*?OMZGKIBLKg*89U<* �NBIM*UU*FJB*898W�g*/=(* P*JNIBZBIM\*

FMHBNJDG\* GI* \LB[KJKIG\g*+B\CLKBfDG* \TO7* YIIC\7��\JKIGg[LTZg_O�COL_G\\BLKKGD\�[GOGOPTKPGIJfDB\\GFGKIP

HGP\JKIGPFGHBNLP\LNBJD�[OLTCGFGKI\PYL\CBIJDBGO\PHGPIGOOBILBOG�JOIBNDG�DG\PJNIBZBIG\PFGHBNJDG\PGIP

\LB[KJKIG\*

U<`g* +/.'g*3BKB\I]OG*HG*DJ*'JKIM*GI*HG*DJ*?OMZGKIBLKg*89Ua*�NBIM*UU*FJB*898W�g*2G*[OLTCGFGKI*HG*

NLLCMOJIBLK* \JKBIJBOG* P* /1'g* +B\CLKBfDG* \TO7* YIIC\7��\JKIGg[LTZg_O�COL_G\\BLKKGD\�[GOGOPTKP

GIJfDB\\GFGKIPHGP\JKIGPFGHBNLP\LNBJD�NLLCGOJIBLK\�JOIBNDG�DGP[OLTCGFGKIPHGPNLLCGOJIBLKP\JKBIJBOGP

[N\*
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U<Rg* 3BKB\I]OG*HG*DJ*'JKIM*GI*HG*DJ*?OMZGKIBLKg*3BKB\I]OG*HG*DJ*'JKIM*GI*HG*DJ*?OMZGKIBLKg*8988*�NBIM*

UU*FJB*898W�g*1?('�7*\ALO[JKB\GO*\TO*TK*IGOOBILBOG*CLTO*OGK_LONGO*DG\*\LBK\*JTQ*CJIBGKI\g*+B\CLKBfDG*\TO7*

YIIC\7��\JKIGg[LTZg_O�\h\IGFGPHGP\JKIG�\IOTNITOG\PHGP\LBK\�DG\PNLFFTKJTIG\PCOL_G\\BLKKGDDG\P

IGOOBILOBJDG\PHGP\JKIGPNCI\�JOIBNDG�NCI\P\PLO[JKB\GOP\TOPTKPIGOOBILBOGPCLTOPOGK_LONGOPDG\P\LBK\PJTQP

CJIBGKI\*

U<ag* +/.'*v+BOGNIBLK*[MKMOJDG*HG*DAL__OG*HG*\LBK\wg*3BKB\I]OG*HG*DJ*'JKIM*GI*HG*DJ*?OMZGKIBLKg*898U*

�NBIM* V* FJB* 898W�g* ?DJIG_LOFG\* IGOOBILOBJDG\* HAJCCTB* P* ?(,g* +B\CLKBfDG* \TO7*

YIIC\7��\JKIGg[LTZg_O�COL_G\\BLKKGD\�[GOGOPTKPGIJfDB\\GFGKIPHGP\JKIGPFGHBNLP\LNBJD�CDJIG_LOFG\P

IGOOBILOBJDG\PHPJCCTB�CIJ*

U<<g* 3BKB\I]OG*HG*DJ*'JKIM*GI*HG*DJ*?OMZGKIBLKg*3BKB\I]OG*HG*DJ*'JKIM*GI*HG*DJ*?OMZGKIBLKg*898W*�NBIM*

UU* FJB* 898W�g* (LTI* NLFCOGKHOG* HG\* HB\CL\BIB_\* HAJCCTB* X* DJ* NLLOHBKJIBLKg* +B\CLKBfDG* \TO7*

YIIC\7��\JKIGg[LTZg_O�\h\IGFGPHGP\JKIG�\IOTNITOG\PHGP\LBK\�DG\PHB\CL\BIB_\PHPJCCTBPJPDJPNLLOHBKJIBLKP

HJN�JOIBNDG�ILTIPNLFCOGKHOGPHG\PHB\CL\BIB_\PHPJCCTBPJPDJPNLLOHBKJIBLK*

U<Vg* 1LKIJKHOBLCLTDL\*,?4*+GKB\*c24*(LTJIB*"4*&LHOB[TGm*&g*#KIM[OJIBLK*HG\*\LBK\�7*HBFGK\BLK\*GI*

FB\G*GK*jTZOGg*&TCITOG\4*OGZTG*IOJK\HB\NBCDBKJBOG*GK*\JKIMg*899U|<v8w7W<!`8g**

UV9g* =,'* v=JTIG* ,TILOBIM* HG* 'JKIMwg* =JTIG* ,TILOBIM* HG* 'JKIMg* 89UV* �NBIM* UW* FJB* 898W�g* ?DJK*

CGO\LKKJDB\M* HG* NLLOHBKJIBLK* GK* \JKIMg* +B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P

\JKIGg_O�SNF\�C�W9<WVU`�_O�CDJKPCGO\LKKJDB\GPHGPNLLOHBKJIBLKPGKP\JKIG*

UVUg* �."1,*v�LODH*.O[JKBmJIBLK*L_*"JIBLKJD*1LDDG[G\4*,NJHGFBG\*JKH*,NJHGFBN*,\\LNBJIBLK\*L_*

/GKGOJD* ?OJNIBIBLKGO\�0JFBDh* ?Yh\BNBJK\w*+c4*=GhOFJK*?cg* 2,*+%0#"#(#."*%!&.?%%""%*+%* 2,*

3%+%1#"%* /%"%&,2%* P* 3%+%1#"%* +%* 0,3#22%* �#KIGOKGI�g* 8998g* +B\CLKBfDG* \TO7*

YIIC\7��sssgsLKNJGTOLCGgLO[�_BDG�J_JJVW_`PHN:RP:f9GP<`:RP

aUGf_WR<_:UN��."1,z89HG_BKBIBLKz890OGKNYz89ZGO\BLKgCH_*

UV8g* 1"/%*v1LDD][G*"JIBLKJD*HG\*/MKMOJDB\IG\*%K\GB[KJKI\wg*=B\ILOBiTG*HT*1"/%*�#KIGOKGI�g*89U8*

�NBIM*UR*FJB*898W�g*+B\CLKBfDG*\TO7*YIIC\7��sssgNK[Gg_O�DG�NK[G�YB\ILOBiTG�HT�NK[G�*

UVWg* 1"/%* v1LDD][G* "JIBLKJD* HG\* /MKMOJDB\IG\* %K\GB[KJKI\wg* ?OM\GKIJIBLK* HT* +g%g'* �#KIGOKGI�g*

89U8*�NBIM*UR*FJB*898W�g*+B\CLKBfDG*\TO7*YIIC\7��sssgNK[Gg_O�DJ�CGHJ[L[BG�COG\GKIJIBLK�HT�HG\�*

UV:g* +&%''* v+BOGNIBLK* HG* DJ* OGNYGONYG4HG\* MITHG\4* HG* DAMZJDTJIBLK* GI* HG\* \IJIB\IBiTG\wg*

+MFL[OJCYBG*HG\*COL_G\\BLKKGD\*HG*\JKIM�7**6TB*\LKI*DG\*FMHGNBK\*GK*89U<��*6TGDDG*JNNG\\BfBDBIM*JTQ*

FMHGNBK\* [MKMOJDB\IG\��* 1LFfBGK* HABK_BOFBGO\* GK* 89:9��* * !K* LTIBD* HG* COLSGNIBLK\* HAG__GNIB_\* HG*
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FMHGNBK\* �#KIGOKGI�g* �NBIM* UR* FJB* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��HOGG\g\LDBHJOBIG\P

\JKIGg[LTZg_O�\BIG\�HG_JTDI�_BDG\�8989P9<�HL\\BGO�COG\\G�HGFL[OJCYBGgCH_*

UV`g* 1".3*v1LK\GBD*"JIBLKJD*HG* DA.OHOG*HG\*3MHGNBK\wg*2J*FMHGNBKG*[MKMOJDG*GI* DJ*iTJDB_BNJIBLK*

HG* \CMNBJDB\IG* GK* FMHGNBKG* [MKMOJDG* �#KIGOKGI�g* 89U:* STBK* �NBIM* UR* FJB* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��sssgNLK\GBDPKJIBLKJDgFGHGNBKg_O�\BIG\�HG_JTDI�_BDG\�GQIGOKJDP

CJNtJ[G�JKJDh\G�GITHG�CmCRsU�NKLFOGCJOIBIBLKF[gCH_*

UVRg* +OTJB\*?2g*2J*CDJNG*GI* DG*OEDG*HG*DJ*3MHGNBKG*/MKMOJDG*HJK\*DG*\h\I]FG*HG*\JKIM*�#KIGOKGI�g*

89U`*FJO\g*+B\CLKBfDG*\TO7*YIIC\7��\JKIGg[LTZg_O�#3/�CH_�&JCCLOI�+OTJB\�3JO\�89U`gCH_*

UVag* ,FGOBNJK* ?\hNYBJIOBN* ,\\LNBJIBLK4* MHBIGTOg* (YG* ,FGOBNJK* ?\hNYBJIOBN* ,\\LNBJIBLK* COJNIBNG*

[TBHGDBKG*_LO*IYG*IOGJIFGKI*L_*CJIBGKI\*sBIY*GJIBK[*HB\LOHGO\g*0LTOIY*GHBIBLKg*�J\YBK[ILK4*+17*,FGOBNJK*

?\hNYBJIOBN*,\\LNBJIBLK|*898Wg**

UV<g* =JTIG* ,TILOBIM* HG* 'JKIM* �#KIGOKGI�g* �NBIM* UU* FJB* 898W�g* /TBHG* HT* CJONLTO\* HG* \LBK\*

fOLKNYLCKGTFLCJIYBG* NYOLKBiTG* Lf\IOTNIBZG* v-?1.wg* +B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P

\JKIGg_O�SNF\�N�U8:8`9a�_O�[TBHGPHTPCJONLTO\PHGP\LBK\PfOLKNYLCKGTFLCJIYBGPNYOLKBiTGPLf\IOTNIBZGP

fCNL*

UVVg* =,'* v=JTIG* ,TILOBIM* HG* 'JKIMwg* 1LLOHBKJIBLK* GKIOG* DG*FMHGNBK* [MKMOJDB\IG* GI* DG\* HB__MOGKI\*

JNIGTO\*HG*\LBK\*HJK\*DJ*COB\G*GK*NYJO[G*HG\*CJIBGKI\*JHTDIG\*\LT__OJKI*HG*IOLTfDG\*FGKIJTQ*�#KIGOKGI�g*

89U<* \GCI* �NBIM* UV* FJB* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P

\JKIGg_O�TCDLJH�HLN\�JCCDBNJIBLK�CH_�89U<PU9�[TBHG�NLLOHBKJIBLK�F[�C\hgCH_*

899g* ,OIBNDG* 2RW8aPU* P* 1LHG* HG* DJ* \JKIM* CTfDBiTG* P* 2M[B_OJKNG* �#KIGOKGI�g* �NBIM* 89* FJB* 898W�g*

+B\CLKBfDG*\TO7*YIIC\7��sssgDG[B_OJKNGg[LTZg_O�NLHG\�JOIBNDG�DN�2%/#,&(#9999WUVU<V<:�89URP9UP8<�*

89Ug* +MNOGI*K;*89URPVV`*HT*89*STBDDGI*89UR*OGDJIB_*JTQ*DGIIOG\*HG*DBJB\LKg*89URPVV`*STBDD*894*89URg**

898g* 3LK[fL* 'g* )NYGN* HG* DJ* IOJK\BIBLK* HG* DJ* CMHBJIOBG* X* DJ*FMHGNBKG* HAJHTDIG* NYGm* DG\* CJIBGKI\*

\TBZB\*CLTO*TKG*YMCJILCJIYBG*NYOLKBiTG7*COMZJDGKNG4*MZLDTIBLK*GI* _JNIGTO\*J\\LNBM\* �#KIGOKGI�* �(Y]\G*

HAGQGONBNG�g* �89U<P898U4* 0OJKNG�7* !KBZGO\BIM* HG* 2BDDG|* 8988* �NBIM* W9* JZO* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��CGCBIGPHGCLIgTKBZPDBDDGg_O�2#-&%�(Y�3GHGNBKG�8988�8988!2#239aWgCH_*

89Wg* +TCGTQ*3g*+G\NOBCIBLK*HG*DJ*COB\G*GK*NYJO[G*GI*HG*DAMZLDTIBLK*HG\*CJIBGKI\*HBJfMIBiTG\*HG*IhCG*

U* HG* FLBK\* HG* W9* JK\* NLK\TDIJKI* GK* HBJfMILDL[BG* JHTDIG* HG* 89U9* X* 89UV* B\\T\* HT* \GOZBNG* HG*

HBJfMILDL[BG* CMHBJIOBiTG* JT* 1=!* HG* -LOHGJTQ* �#KIGOKGI�* �(Y]\G* HAGQGONBNG�g* �UVa9Pggg4* 0OJKNG�7*

!KBZGO\BIM* HG* ?LBIBGO\|* 8988* �NBIM* W9* JZO* 898W�g* +B\CLKBfDG* \TO7* YIIC7��KTQGLgGHGDgTKBZP
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CLBIBGO\g_O�KTQGL�\BIG�G\TCZGO\BLK\�_WWRR<UNP8_W_P:<RGPV_f8P:8<G`RU_`8R:*

89:g* /BJKKJKILKBL*3g*(OJK\_GOI*HG*DJ*CMHBJIOBG*X*DAJHTDIG*HG*CJIBGKI\*JIIGBKI\*HG*FTNLZB\NBHL\G7*DG*

ZMNT*HG\*CJIBGKI\*GI*HG\*MiTBCG\*JT*1=!*HG*"BNG*�#KIGOKGI�*�(Y]\G*HAGQGONBNG�g*�0OJKNG�7*!KBZGO\BIM*HG*

"BNGP'LCYBJ* ,KIBCLDB\g* 0JNTDIM* HG* 3MHGNBKG|* 89UW* �NBIM* W9* JZO* 898W�g* +B\CLKBfDG* \TO7*

YIIC7��HTFJ\gNN\HgNKO\g_O�HTFJ\P99<`898V*

89`g* 'IJG\*1g*)ZJDTJIBLK*GI* ZMNT*HG* DJ* IOJK\BIBLK4*HG* DJ*CMHBJIOBG*X* DJ*FMHGNBKG*JHTDIG4* NYGm* DG\*

CJIBGKI\*JIIGBKI\*HG*CJIYLDL[BG\*OYTFJIB\FJDG\*GI*JTILPBFFTKG\*�#KIGOKGI�* �(Y]\G*HAGQGONBNG�g* �89U8P

89U<4*0OJKNG�7*,BQP3JO\GBDDG*!KBZGO\BIMg*0JNTDIM*HG*FMHGNBKG|*8989*�NBIM*W9*JZO*898W�g*+B\CLKBfDG*\TO7*

YIIC\7��HTFJ\gNN\HgNKO\g_O�HTFJ\P9W9:9RR`*

89Rg* &JFGJT* ,1g* )ZJDTJIBLK* HG\* fG\LBK\* HAJHLDG\NGKI\* JIIGBKI\* HAJOIYOBIG* STZMKBDG* BHBLCJIYBiTG4*

IOJBIM\*CJO*fBLIYMOJCBG4*JT*FLFGKI*HG* DJ* IOJK\BIBLK*HG* DJ*CMHBJIOBG* ZGO\* DJ*FMHGNBKG*JHTDIGg*0OJKNG7*

!KBZGO\BIM*HG*'IOJ\fLTO[|*89Uag**

89ag* &JNYJ\*,g*&GNLTO\*JTQ*\LBK\*HG\*SGTKG\*GK*IOJK\BIBLK*ZGO\*DAp[G*JHTDIG*JhJKI*TKG*CJIYLDL[BG*

NYOLKBiTG*�#KIGOKGI�* �(Y]\G*HG*HLNILOJI�g* �89U`P89UV4*0OJKNG�7*!KBZGO\BIM*?JOB\P'JNDJh|*89Ua*�NBIM*W9*

JZO*898W�g*+B\CLKBfDG*\TO7*YIIC7��sssgIYG\G\g_O�89Ua',12'99:�HLNTFGKI*

89<g* #"'%%*v#K\IBITI*"JIBLKJD*HG*DJ*'IJIB\IBiTG*GI*HG\*%ITHG\*%NLKLFBiTG\wg*-J\G*HT*NLFCJOJIGTO*

HG*IGOOBILBOG\* �#KIGOKGI�g* 898W* �NBIM* 8<* FJB* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��sssgBK\GGg_O�_O�\IJIB\IBiTG\�_BNYBGO�8`8UURV�fJ\G�NN�NLFCJOJIGTO�QD\QgmBC*

89Vg* 1YLT[JO* =4* 2JCJ\\G* -* HG4* 2G* /ThJHGO* 'g* ,IDJ\* HG\* HMCJOIGFGKI\* _OJKkJB\g* 'gDg7* ,[GKNG*

KJIBLKJDG*HG*DJ*NLYM\BLK*HG\*IGOOBILBOG\|*898Ug**

8U9g* 0#"%''* v0#NYBGO*"JIBLKJD*HG\*%IJfDB\\GFGKI\*'JKBIJBOG\*GI*'LNBJTQwg*0#"%''�7*1LK\TDIGO* DJ*

fJ\G�7* &GNYGONYG* CJO* IY]FG* �#KIGOKGI�g* �NBIM* 8V* FJB* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��_BKG\\gG\JKIGg[LTZg_O�_BKBKIGO�S\C�OGNYGONYG'BFCDGgS\C*

8UUg* ,[GKNG* &M[BLKJDG* HG* 'JKIM* /OJKH* %\Ig* /OLTCGFGKI\* =L\CBIJDBGO\* HG* (GOOBILBOG* v/=(w*

�#KIGOKGI�g* 89U<* �NBIM* U9* SJKZ* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��sssg[OJKHPG\IgJO\g\JKIGg_O�[OLTCGFGKI\P

YL\CBIJDBGO\PHGPIGOOBILBOGP[YI*

8U8g* ,&'*v,[GKNG*&M[BLKJDG*HG*'JKIMw*/OJKH*%\Ig*2G\*NLFFTKJTIM\*COL_G\\BLKKGDDG\*IGOOBILOBJDG\*

HG* \JKIM* v1?('w* �#KIGOKGI�g* 898W* �NBIM* 8V* FJB* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��sssg[OJKHP

G\IgJO\g\JKIGg_O�DG\PNLFFTKJTIG\PCOL_G\\BLKKGDDG\PIGOOBILOBJDG\PHGP\JKIGPNCI\P9*

8UWg* ,DIJ'JKIMg* 1JOIL'JKIM* P* &JCCLOI\* GI* CLOIOJBI\* HG* IGOOBILBOG\* �#KIGOKGI�g* �NBIM* 8V* FJB* 898W�g*
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+B\CLKBfDG*\TO7*YIIC\7��NJOIL\JKIGgJIDJ\JKIGg_O��N�OGCLOI�NYJCIGO�LFKB�OGCLOI�O9U�\GD[GLU�HGCgR<*

8U:g* 1LDDGNIBZBIM*GTOLCMGKKG*HA,D\JNGg*2J*NLDDGNIBZBIM*�#KIGOKGI�g*8989*�NBIM*WU*FJB*898W�g*+B\CLKBfDG*

\TO7*YIIC\7��sssgJD\JNGgGT�DJPNLDDGNIBZBIG�*

8U`g* &M[BLK*/OJKH*%\Ig*1AG\I*iTLB*TKG*OM[BLK��*�#KIGOKGI�g*8988*�NBIM*WU*FJB*898W�g*+B\CLKBfDG*\TO7*

YIIC\7��sssg[OJKHG\Ig_O�sCPNLKIGKI�TCDLJH\�8988�9V�U<9aPNG\IPiTLBPTKGPOG[BLKgCH_*

8URg* ,&'*v,[GKNG*&M[BLKJDG*HG*'JKIMw*/OJKH*%\Ig*/OLTCGFGKI\*=L\CBIJDBGO\*HG*(GOOBILBOG*v/=(w*

�#KIGOKGI�g* 89U<* �NBIM* 8V* FJB* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��sssg[OJKHPG\IgJO\g\JKIGg_O�[OLTCGFGKI\P

YL\CBIJDBGO\PHGPIGOOBILBOGP[YI*

8Uag* 00,-*v0MHMOJIBLK*0OJKkJB\G*,KLOGQBG*-LTDBFBGwg*00,-g*�NBIM*8V*FJB*898W�g*,KKTJBOG*KJIBLKJD*

HG\* \IOTNITOG\* HAJNNTGBD* (1,* HG* DJ* 00,-g* +B\CLKBfDG* \TO7* YIIC\7��sssg__Jfg_O�IOLTZGOPHGPDP

JBHG�JKKTJBOGP898U*

8U<g* ,&((,* v,\\LNBJIBLK* &M\GJT* HG\* (YMOJCBG\* HG\* (OLTfDG\* ,DBFGKIJBOG\wg* ?OL_G\\BLKKGD\*

OM_MOGKI\*�#KIGOKGI�g*�NBIM*8V*FJB*898W�g*+B\CLKBfDG*\TO7*YIIC\7��JOIIJgNLF�COL_G\\BLKKGD\POG_GOGKI\�*

8UVg* HA!\\GD*23g*?OB\G*GK*NYJO[G*HG\*CJIBGKI\*JHTDIG\*\LT__OJKI*HAJKLOGQBG*FGKIJDG*GI*HG*fLTDBFBG*

KGOZGT\G*HJK\*DG\*HGTQ*HMCJOIGFGKI\*JD\JNBGK\*HT*/OJKH*%\I*P*FB\G*GK*CGO\CGNIBZG*GI*\IOTNITOJIBLK*

JNITGDDG*HG\*\LBK\*�(Y]\G*HAGQGONBNG�g*�0JNTDIM*HG*3MHGNBKG�7*!KBZGO\BIM*HG*'IOJ\fLTO[|*89Uag**

889g* ?\hNLF* P* 'JKIM* 3GKIJDG* #K_Lg* 'JKIMg_Og* 898U* �NBIM* U`* STBDD* 898W�g* 2ALO[JKB\JIBLK* HG\* \LBK\*

C\hNYBJIOBiTG\g*+B\CLKBfDG*\TO7*YIIC\7��sssg\JKIGg_O�DLO[JKB\JIBLKPHG\P\LBK\PC\hNYBJIOBiTG\*

88Ug* -GO[GOGI* c4* -MNJNYG* ,4* -LTDJK[GO* cc4* 1YJOIBGO* c?4* +TfLO* ?4* =LT\GO*34* GI* JDg* ?\hNYLDL[BG*

CJIYLDL[BiTG7*IYMLOBiTG*GI*NDBKBiTGg*UUIY*MHg*-%''."*24*MHBIGTOg*%D\GZBGO*3J\\LK|*89U8g**

888g* &LDDJKH*,14*%TIOLCG*c4*-LTZGI*34*=BKNth*3.g*'GNIGTO*HG*C\hNYBJIOBG* BK_JKILSTZMKBDGg*%31*P*

?\hNYBJIOBG�?MHLC\hNYBJIOBGg*SJKZ*89Ua|U:vUw7U!UUg**

88Wg* ,\\TOJKNG*3JDJHBGg*,KKTJBOG*\JKIM*HAJFGDBg_O�7*IOLTZGO*TK*FMHGNBK4*TK*YECBIJDggg*�#KIGOKGI�g*�NBIM*

8:*STBK*898W�g*+B\CLKBfDG*\TO7*YIIC7��JKKTJBOG\JKIGgJFGDBg_O�*

88:g* 'GOZBNG* ?TfDBN* HABK_LOFJIBLK* GK* \JKIMg* 'JKIMg_Og* �NBIM* U`* STBDD* 898W�g* ,KKTJBOG* P* (LTIG\* DG\*

NJIM[LOBG\g*+B\CLKBfDG*\TO7*YIIC\7��sssg\JKIGg_O�NJIG[LOBG\*

88`g* 1GKIOG*YL\CBIJDBGO*HG*&LT__JNYg*'GNILOB\JIBLK*$8*�#KIGOKGI�g*�NBIM*U8*STBDD*898W�g*+B\CLKBfDG*\TO7*

YIIC\7��sssgNYPOLT__JNYg_O�\GNILOB\JIBLK�CDT[[BK�LDH�BKHGQgCYC*

88Rg* +B\CL\BIB_* HA,BHG*X* DJ*1LLOHBKJIBLK*HA,D\JNGg*,NNTGBD*?&,/* P*?DJIG_LOFG*(GOOBILOBJDG*HA,CCTB*

v?(,w*HA,D\JNG*�#KIGOKGI�g*898W*�NBIM*U`*STBDD*898W�g*+B\CLKBfDG*\TO7*YIIC\7��sssgCOJ[gJD\JNG�*
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88ag* HPFJC\g* 1JOIG* =JTIP&YBK* v0OJKNGw* �#KIGOKGI�g* �NBIM* WU* FJB* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��HP

FJC\gNLF�NJOIGgCYC�KTF�NJO�U89U8a�DJK[�_O*

88<g* /TBK[JKH*?g*0BDB]OG*HG*\LBK\*(OLTfDG\*HT*1LFCLOIGFGKI*,DBFGKIJBOG*P*?EDG*HG*?\hNYBJIOBG*HG\*

=ECBIJTQ*1BZBD\*HG*1LDFJOg*898Ug**

88Vg* ?\hNLF* P* 'JKIM* 3GKIJDG* #K_Lg* YIIC\7��sssgC\hNLFgLO[�g* 898W* �NBIM* U`* STBDD* 898W�g* 2G\*

\IOTNITOG\*HG*\LBK\*GI*HAJNNLFCJ[KGFGKI*GK*0OJKNG*P*?\hNLF*P*'JKIM*3GKIJDG*#K_Lg*+B\CLKBfDG*\TO7*

YIIC\7��sssgC\hNLFgLO[�\LOBGKIGO�DG\PJKKTJBOG\PDLNJTQ�DG\P\IOTNITOG\PHGP\JKIGPFGKIJDG�*

8W9g* /TBK[JKH*?g*0BDB]OG*HG*\LBK\*(OLTfDG\*HT*1LFCLOIGFGKI*,DBFGKIJBOG*P*,KKGQG*JT*COLSGI*HG\*

=11g*898Ug**

8WUg* 1".3* v1LK\GBD* "JIBLKJD* HG* DA.OHOG* HG\* 3MHGNBK\wg* ,??&.1=%* (%&&#(.&#,2%* +%'*

'?%1#,2#(%'* 3%+#1,2%'* %(* 1=#&!&/#1,2%'* �#KIGOKGI�g* 8988* \GCIg* +B\CLKBfDG* \TO7*

YIIC\7��sssgNLK\GBDPKJIBLKJDgFGHGNBKg_O�\BIG\�HG_JTDI�_BDG\�GQIGOKJDP

CJNtJ[G�JKJDh\G�GITHG�fKYNsB�NKLF�JIDJ\�HGFL[OJCYBG�8988�ILFG�8�JCCOLNYG�IGOOBILOBJDG�CJO�\

CGNBJDBIG\gCH_*

8W8g* =,'*v=JTIG*,TILOBIM*HG*'JKIMwg*=JTIG*,TILOBIM*HG*'JKIMg*89UV*�NBIM*U8*FJB*898W�g*-LTDBFBG*GI*

YhCGOCYJ[BG* fLTDBFBiTG�7* &GCMOJ[G* GI* MDMFGKI\* [MKMOJTQ* HG* COB\G* GK* NYJO[Gg* +B\CLKBfDG* \TO7*

YIIC\7��sssgYJ\P\JKIGg_O�SNF\�N�8`<U:WR�_O�fLTDBFBGPGIPYhCGOCYJ[BGPfLTDBFBiTGPOGCGOJ[GPGIP

GDGFGKI\P[GKGOJTQPHGPCOB\GPGKPNYJO[G*

8WWg* 0OJCCM* ?g* #KBIBJIBLK* X* DJ* OGNYGONYGg* 8G* MHg* 'JBKIP1DLTH* �?JOB\�7* /DLfJD* FMHBJ* \JKIM* 1"/%*

COLHTNIBLK\|*89U<g**

8W:g* rBZBI\* c4* -JDJOH* 04* 0LTOKBGO*14*�BKJKNG*3g* 2G\* OGNYGONYG\* iTJDBIJIBZG\* GK* \JKIMg*3JDJtL__7*

,OFJKH*1LDBK|*89URg*v1LDDGNIBLK*!wg**

8W`g* 2GSGTKG*1g*3JKTGD*HAJKJDh\G*iTJDBIJIBZG7*JKJDh\GO*\JK\*NLFCIGO*KB*NDJ\\GOg*8G*MHg*2LTZJBKPDJP

"GTZG7*+G*-LGNt|*89UVg*v3MIYLHG\*GK*\NBGKNG\*YTFJBKG\wg**

8WRg* =,'*v=JTIG*,TILOBIM*HG*'JKIMwg*-LTDBFBG*GI*YhCGOCYJ[BG*fLTDBFBiTG*P*&GCMOJ[G*GI*MDMFGKI\*

[MKMOJTQ*HG*COB\G*GK*NYJO[G*P*3MIYLHG*&GNLFFJKHJIBLK\*CLTO* DJ*COJIBiTG*NDBKBiTG* P*,O[TFGKIJBOG*

\NBGKIB_BiTG* �#KIGOKGI�g* 89UV* STBKg* +B\CLKBfDG* \TO7* YIIC\7��sssgYJ\P

\JKIGg_O�TCDLJH�HLN\�JCCDBNJIBLK�CH_�89UVP9V�fLTDBFBG�GI�YhCGOCYJ[BG�fLTDBFBiTG�P

�JO[TFGKIJBOGgCH_*

8Wag* -BLh* ,4* -JNYGDJOI* 3g* 2AJDDBJKNG* IYMOJCGTIBiTG�7* YB\ILOBiTG4* OGNYGONYG\* GI* CGO\CGNIBZG\*
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NDBKBiTG\g*?GO\CGNIBZG\*?\hg*89U9|:Vv:w7WUa!8Rg**

8W<g* 6TBDDBLTP&BLTJD* 34* 6TBDDBLTP&BLTJD* 3g* ag* 2G* IOJZJBD* GK* MiTBCGg* #K7* 1LFFTKBNJIBLK*

COL_G\\BLKKGDDG*GI*IOJZJBD*GK*MiTBCG*CDTOBHB\NBCDBKJBOG*GK*%''3'*�#KIGOKGI�g*?JOB\7*+TKLH|*8989*�NBIM*89*

KLZ* 898W�g* Cg* aa!<:g* v,BHGP3MFLBOG|* ZLDg* WG* MHgwg* +B\CLKBfDG* \TO7*

YIIC\7��sssgNJBOKgBK_L�NLFFTKBNJIBLKPCOL_G\\BLKKGDDGPGIPIOJZJBDPGKPGiTBCGPPVa<8U99<9R9VRPCPaagYIF*

8WVg* 0JZJOGDP/JOOB[TG\*2g*2AJKLOGQBG*FGKIJDG*NYGm* DG\*GK_JKI\*GI*JHLDG\NGKI\*HTOJKI* DG*NLZBHPUV7*

iTGD*BFCJNI*\TO*DAMCBHMFBLDL[BG4*DJ*NDBKBiTG*GI*DG\*\LBK\��*!KG*OGZTG*HG*DJ*DBIIMOJITOG*�#KIGOKGI�*�(Y]\G*

HAGQGONBNG�g* �89U:Pgggg4* 0OJKNG�7* !KBZGO\BIM* HG* -LOHGJTQ|* 8988* �NBIM* W9* JZO* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��HTFJ\gNN\HgNKO\g_O�HTFJ\P9W<aURU:*

8:9g* ,&'*v,[GKNG*&M[BLKJDG*HG*'JKIMw*/OJKH*%\Ig*+BJ[KL\IBN*IGOOBILOBJD*CJOIJ[M*GK*\JKIM*FGKIJDG*

=JTIP&YBK*�#KIGOKGI�g*89U<*\GCIg*+B\CLKBfDG*\TO7*YIIC\7��\JKIGg[LTZg_O�#3/�CH_�HI\F�R<gCH_*

8:Ug* 'GNOMIJOBJI*HA%IJI*X*DJ*'JKIM4*+/'*v+BOGNIBLK*[MKMOJDG*HG*DJ*\JKIGw4*+/.'*v+BOGNIBLK*[MKMOJDG*

HG*DAL__OG*HG*\LBK\wg*#"'(&!1(#."*";+/'�+/.'�89UU�#PUV9*HT*8V*STBDDGI*89UU*�#KIGOKGI�g*89UU*STBDDg*

+B\CLKBfDG*\TO7*YIIC\7��\JKIGg[LTZg_O�#3/�CH_�BK\IOTNIBLK�?""'�?".�,&'�STBDDGI89UUgCH_*

8:8g* +GOFLKI* 24*+B* (TOB*1g*%QCMOBGKNG*GI* OG\\GKIB* HG\*FMHGNBK\* [MKMOJDB\IG\* _JNG*JT*HMCB\IJ[G*

HG\* (1,* GK* \LBK\* COGFBGO\* �#KIGOKGI�* �(Y]\G* HAGQGONBNG�g* �89U8P89U<4* 0OJKNG�7* ,BQP3JO\GBDDG*

!KBZGO\BIMg* 0JNTDIM* HG* FMHGNBKG|* 898W* �NBIM* 8`* KLZ* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��HTFJ\gNN\HgNKO\g_O�HTFJ\P9:8Ua<9U*

8:Wg* ?GHTmmBP&JI* cg* %ZJDTJIBLK* HG\* fG\LBK\* GK* _LOFJIBLK* HG\* FMHGNBK\* [MKMOJDB\IG\* GK* #DDGPGIP

$BDJBKG*\TO*DAJKLOGQBG*FGKIJDG*X*CJOIBO*HATK*MIJI*HG\*DBGTQ*HG\*COJIBiTG\*HG\*FMHGNBK\*[MKMOJDB\IG\7*HT*

HBJ[KL\IBN*JT*\TBZB* GI*HG* DGTO* NLLOHBKJIBLK*JZGN* DG\*HB__MOGKIG\*\IOTNITOG\*HG*\LBK\* �#KIGOKGI�* �(Y]\G*

HAGQGONBNG�g* �0OJKNG�7* !KBZGO\BIM* -OGIJ[KG* 2LBOG|* 89UR* �NBIM* UU* SJKZ* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��GNFgTKBZPOGKKG\Ug_O�KTQGL�\BIG�G\TCZGO\BLK\�98G<fH8UP`8NWP:W9<PJG`VPRJG<G_VfNN<f*

8::g* 2JDDGFJKH*3g*2AJKLOGQBG*FGKIJDG*GI* DG* IOJBIGFGKI* BK\IBITIBLKKGD7*GKIOG*NLKIOJBKIG*GI*JDDBJKNG��*

�(Y]\G*HAGQGONBNG�g*�2BGT*HG*CTfDBNJIBLK*BKNLKKT4*0OJKNG�7*!KBZGO\BIM*HG*'IOJ\fLTO[|*89URg**

8:`g* +TNYGOCLmJI*04*?JKIY]KG*1YJDJTH*3g*%QCDLOJIBLK*HG* DJ* OGDJIBLK*GKIOGIGKTG*CJO* DG\*CJIBGKI\*

JIIGBKI\* HAJKLOGQBG* FGKIJDG* JZGN* DGTO* FMHGNBK* IOJBIJKI* �#KIGOKGI�* �(Y]\G* HAGQGONBNG�g* �0OJKNG�7*

!KBZGO\BIM* HG* 3LKICGDDBGOg* 0JNTDIM* HG* FMHGNBKG|* 89UV* �NBIM* W9* JZO* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��HTFJ\gNN\HgNKO\g_O�HTFJ\P98VR:RW9*

8:Rg* ,OB\IGP�MDB\G*1g*3LHJDBIM\*HT*HBJ[KL\IBN*HG*DAJKLOGQBG*FGKIJDG*HG*DAJHLDG\NGKI*CJO*DG*FMHGNBK*
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[MKMOJDB\IG* GK* JFfTDJILBOG* �(Y]\G* HAGQGONBNG�g* �0OJKNG�7* !KBZGO\BIM* ?JOB\P%\I* 1OMIGBD* $JD* HG*3JOKGg*

0JNTDIM*HG*\JKIM|*89UWg**

8:ag* ,KKTJBOG*HG\*C\hNYLDL[TG\*HG*3TDYLT\G*{*,KKTJBOG*HG\*COL_G\\BLKKGD\*HG*\JKIM* �#KIGOKGI�g*

�NBIM*8U*KLZ*898W�g*+B\CLKBfDG*\TO7*YIIC\7��JKKTJBOGgNCI\PFTDYLT\GPJ[[DLg_O�*

8:<g* 3LK* \LTIBGK* C\h�7* 2G* HB\CL\BIB_* HG* OGFfLTO\GFGKI* HG\* \MJKNG\* NYGm* DG* C\hNYLDL[TG* �*

3BKB\I]OG* HG* DJ* 'JKIM* �#KIGOKGI�g* �NBIM* 8U* KLZ* 898W�g* +B\CLKBfDG* \TO7*

YIIC\7��FLK\LTIBGKC\hg\JKIGg[LTZg_O�*

8:Vg* 1?('* P*"L\* JNIBLK\* P*&MTKBLK* HG* NLKNGOIJIBLK* CDTOBCOL* v&1?w* �#KIGOKGI�g* �NBIM* 8* HMN* 898W�g*

+B\CLKBfDG*\TO7*YIIC\7��NCI\P\G[g_O��JNIBLK\�OGTKBLKPHGPNLKNGOIJIBLKPCDTOBCOLPONC*

8`9g* 6TBDDBLTP&BLTJD*34*6TBDDBLTP&BLTJD*3g*88g*2G*FJKJ[GFGKI*HG* DAMiTBCGg*,BHGP3GFLBOGg*8`*KLZ*

8989|W7WU`!W<g**

8`Ug* &M\GJT* (OLTfDG\* HG\* 1LKHTBIG\* ,DBFGKIJBOG\* ?LBILTP1YJOGKIG\g* &M\GJT* (OLTfDG\* HG\*

1LKHTBIG\* ,DBFGKIJBOG\* ?LBILTP1YJOGKIG\* �#KIGOKGI�g* �NBIM* 8R* KLZ* 898W�g* +B\CLKBfDG* \TO7* YIIC\7��INJP

CLBILTNYJOGKIG\g_O�*
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