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9:&0%2!7*(0%,!%*.%!F4$4&,%2!0*%!%*.%!1,-&'%!,%#$.4(45*1#$%!6<<*.*,),!:.0!%*.%!*.,%.1*3%!
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CV%74'2! WZW_I>! U-! -:1! 0*%1%&! F4.1,%((-,*4.! R4(*,*1#$%! /.,1#$%*0:.51R&4H%11%!

&%1:(,*%&%.! '@..%.2! $).5,! 0*%! 6'H%R,-.H! 0%&! Y-50! -:#$! 0-34.! -72! 9*%! 1*%! 1*#$! *.!
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*.!0%&!V-5%!1*.02!%*.%! '4.1,&:',*3%!U%7-,,%.':(,:&!H:!7%%*.,&)#$,*5%.2!0*%!F4.1%.1E

<*.0:.5!H:!%&1#$9%&%.!:.0!0%+!"+-5%!0%&!Y-50!.-#$$-(,*5%.!?#$-0%.!H:H:<G5%.>!!
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7H9>! %*.%! F4+7*.-,*4.! 0*%1%&! L%5&*<<%! C1$4&,E!:.0! (4.5 E,-*(! F%c94&01I! 149*%! 0%&%.!

%.5(*1#$%1! K%.0-.,! 3%&9%.0%,>! U-H:! 5%$@&%.! :>->! /+4,*4.1<4&1#$:.52!

/+4,*4.1+%11:.52! /+4,*4.1'(-11*<*'-,*4.2! /+4,*4.-(*1*%&:.52! 14H*-(%! d% ,H9%&'%2!

14H*-(%! B%0*%.2! ^%.%&-,*4.! N2! B%0*%..:,H:.513%&$-(,%.2! ".<4&+-,*4.13%&$-(,%.2!

0*5*,-(%! B%0*%.'4+R%,%.H2! @<<%.,(*#$%! B%*.:.517*(0:.52! @<<%.,(*#$%! ]*((%.17*(0:.52!

@<<%.,(*#$%! B47*(*1*%&:.52! 6'H%R,-.H! Y-502! /&(%5%&7*(0%&TD&4R$)%.7*(0%&2! 3*1:%((%!

".$-(,%!?4#*-(!B%0*-!40%&!\1%&!^%.%&-,%0!l4.,%.,>!!

!

U*%!Y-50! $-,! -(1! H%.,&-(%&! 6',%:&! 0%&! 5%1-+,5%1%((1#$-<,(*#$%.! 6:<5-7%!0%1!

]-(0:+7-:1! -.! O%(%3-.H! :.0! 6:<+%&'1-+'%*,! *+! ;*.7(*#'! -:<! 0*%! M4&1#$ :.5!

5%94..%.>!".!P1,%&&%*#$!5*7,!%1!+*,!0%+!".1,*,:,!<G&!]*(07*4(45*%!:.0!Y-509*&,1#$-<,!

-.!0%&!\.*3%&1*,),!<G&!L40%.':(,:&! ]*%.!CLeF\I!%*.!9*11%.1#$-<,(*#$%1!".1,*,:,2!0-1!

1*#$! *.,%.1*3! +*,! 0%&! Y-50R&-Q*1! 7%<-11,>! ".! U%:,1#$(-.0! 5*7,! %1! 7*1$%&! .4#$! '%*.%!

3%&5(%*#$7-&%!M4&1#$:.51%*.&*#$,:.5>!/1!5*7,!J%04#$!*..%&$-(7!34.!\.*3%&1*,),%.!:.0!

M4&1#$:.513%&7G.0%.!+%$&%&%!".1,*,:,*4.%.!:.0!/*.&*#$,:.5%.2!0*%!1*#$!D$%+%.!&:.0!

0-1!]*(0,*%&+-.-5%+%.,2!H:!0%+!-:#$!0*%!Y-50!5%$@&,2!9*0+%.>!d%..%.19%&,!1*.0!

:>->! 0*%! M-':(,),! <G&! M4&1,9*11%.1#$-<,%.! :.0! ]-(0@'4(45*%! 0%&! ^%4&5! 6:5:1,b

\.*3%&1*,),! ^@,,*.5%.2! 0-1! ".1,*,:,! <G&! ]-(07-:! :.0! ]-(01#$ :,H! 0%&! D%#$.*1#$%.!

\.*3%&1*,),! U&%10%.! 40%&! )$.(*#$%! /*.&*#$,:.5%.! -.! 0%&! D%#$.*1#$%.! \.*3%&1*,),!

BG.#$%.! CD\BI>! 6:#$! L&-.#$%.3%&7).0%! 9*%! 0%&! U%:,1#$%! Y-503%&7-.0! CUY8I!

%.5-5*%&%.!1*#$!$*.1*#$,(*#$!Y-50!:.0!d-,:&1#$:,H!*.!0%&!M4&1#$:.5!:.0!L*(0:.5!:.0!

-&7%*,%.! *.! 0*%1%+! N:1-++%.$-.5! +*,! 9*11%.1#$-<,(*#$%.! ".1,*,:,*4.%.! H:1-++%.!

40%&!:.,%&1,G,H%.!%.,1R&%#$%.0%!M4&1#$:.51R&4J%',%>!6:<!%:&4R)*1#$%&!/7%.%!%&<G((,!

0*%!M6l/!CM%0%&-,*4.!4<!6114#*-,*4.1!<4&!;:.,*.5!-.0!l4.1%&3-,*4.!4<!,$%!/\I!%*.%.!

)$.(*#$%.! 6:<,&-5>! "+! *.,%&.-,*4.-(%.! F4.,%Q,! '-..! 0%&! ".,%&.-,*4.-(%! O-,! H:&!

/&$-(,:.5!0%1!]*(0%1!:.0!0%&!Y-50!l"l!Cl4.1%*(!".,%&.-,*4.-( !0%!(-!l$-11%!%,!0%!(-!

l4.1%&3-,*4.! 0:! ^*7*%&I! 5%.-..,! 9%&0%.2! 0%&! %7%.<-((1! O%114:&#%.! <G&!

9*11%.1#$-<,(*#$%! F44R%&-,*4.%.! :.0! M4&1#$:.51-&7%*,! -:<9%.0%,>! /*.*5%! 0*%1%&!

e&5-.*1-,*4.%.!:.0!".1,*,:,*4.%.!9:&0%.!-(1!U-,%.f:%((%! 5%.:,H,>!

!



! ! ! i !
!

".15%1-+,! '4+7*.*%&,!0*%!6&7%*,!3%&1#$*%0%.%!,$%4&%,*1#$%!6.1),H%!:.0!%+R*&*1#$%!

B%,$40%.2!:+!0*%!'4+R(%Q%.!%+4,*4.-(%.!O%-',*4.%.!-:<!Y-50R41,*.51!*.!14H*-(%.!

B%0*%.! H:! -.-(c1*%&%.>! B'4.4! CWZ_`I! $%7,! $%&34&2! 0-11! 0*%! D&4R$)%.J-50! *.! 0%.!

(%,H,%.!Y-$&%.2!*.17%14.0%&%!1%*,!0%+!84&<-((!:+!0%.!V@9%.!l%#*(!CF-R*,%(!W>_>aI2!1,-&'!

*.! 0%.! @<<%.,(*#$%.! U*1':&1! 5%&-,%.! *1,>! U*%1%! F4.,&43%&1%! 9:&0%!0:&#$! +%$&%&%!

?,:0*%.! CH>! L>! B-#04.-(02! Y-#471%.2! L:&.$-+2! Y4$.14.! p! V43%&*05%2! WZ_iI!

:.,%&1,G,H,2! 0*%! 0*%! ".,%.1*,),! :.0! 8*%(1#$*#$,*5'%*,! 0%&! @<<%.,(*#$%.! U*1':11*4.!

3%&0%:,(*#$%.>!

!

;-7%&+-1r!F4.H%R,!0%&!U%(*7%&-,*4.!C_``[I!7%,4.,!0*%!L%0%:,:.5!%*.%1!&-,*4.-(%.2!

'4.1%.14&*%.,*%&,%.! U*1':&1%1! *.! 0%&! P<<%.,(*#$'%*,>! /*.! ^%5%.1-,H!0-H:! 1,%((,!0*%!

-54.*1,*1#$%!6:<<-11:.5!34.!P<<%.,(*#$'%*,2!9*%!1*%!34.!B4:<<%!CH*,>!.>S!l-&R%.,*%&!p!

l-++-%&,1! WZZi2! ?>! `mWI! 3%&,&%,%.! 9*&02! 0-&>! U*%1%! K%&1R%',*3%! 7%,&-#$,%,!0*%!

/+4,*4.-(*1*%&:.5! *.! 0%.! @<<%.,(*#$%.! 6:1%*.-.0%&1%,H:.5%.! -(1! .4,9%.0*5%.! :.0!

R&40:',*3%.!F4.<(*',R&4H%11!*..%&$-(7!%*.%&!0%+4'&-,*1#$%.!^%1%((1#$-<,>!U%,%(! :.0!

K@&'1%.!CWZ_WI!1R&%#$%.!34.!g/+R@&:.515%+%*.1#$-<,%.h2!0*%!1*#$!0:&#$!'4((%',*3%!

%+4,*4.-(%! /+R@&:.5! :.0!?'-.0-(*1*%&:.5%.! *.! 0*5*,-(%.!O):+% .!<4&+*%&%.>! ]*&,$!

CWZ_[I!9*%0%&:+!3%&<4(5,!+*,!0%+!6RR&-*1-(EK&4H%11!%*.%.!6.1-,H2!0%&!-:<H%*5,2!9*%!

".0*3*0:%.!*$&%!%+4,*4.-(%.!O%-',*4.%.!-:<!+%0*-(%!".$-(,%!7%9%&,%.!:.0!%*.4&0.%.!

C?>!k_Ek[I >!

!

U-1!F4.H%R,!0%&!g%+4,*4.-(%.!V-0:.5h!%*.%1!U*1':&17%*,&-51!*.!14H*-(%.!B%0*%.!*1,!

<G&!0*%!34&(*%5%.0%!6&7%*,!34.!H%.,&-(%&!L%0%:,:.5! :.0! '4++,!7%*!0%&!%+R*&*1#$%.!

\.,%&1:#$:.5! 0%&! %+4,*4.-(%.! O%-',*4.%.! -:<! /&(%5%&7*(0%&! H:&!6.9%.0:.5>! U -1 !

F4.H%R,! :+<-11,! 0*%! F4+R4.%.,%.! ,-&5%,! -<<%#,2! 471%&3%&! -<<%#,2! 8-(%.H! :.0!

-75%1,:<,%! %+4,*4.-(%! ".,%.1*,),>! U*%1%! 6&7%*,! 1%,H,! 34&-:12!0-11! 0*%! '4.,&43%&1%!

@<<%.,(*#$%! 6:1%*.-.0%&1%,H:.5! G7%&! 0*%! Y-50! 0%+! R4(*,*1#$%.! U*1':&1! H:5%4&0.%,!

9%&0%.! '-..>! U*%1%1! F4.H%R,! *1,! %*.%! *.,%&0*1H*R(*.)&%! "0%%!:.0! 1,-++,! -:1! 0%&!

M4&1#$:.5! *+!L%&%*#$!0%&!F4++:.*'-,*4.19*11%.1#$-<,%.! :.0!B%0*%.R1c#$4(45*%>!

/1! 5*7,! +%$&%&%! M4&1#$%.0%!:.0! D$%4&*%.2! 0*%! H:! 1%*.%&! /.,9*#'(:.5! 7%*5%,&-5%.!

$-7%.>!L%14.0%&1!9*#$,*5!1*.0!0*%!6&7%*,%.!34.!K-R-#$-&*11*!CWZ_aI2!0*%!0*%!O4((%!34.!

/+4,*4.%.!*.!14H*-(%.!B%0*%.!:.0!0%&%.!/*.<(:11!-:<!@<<%.,(*#$%!U*1':&1%!:.,%&1:#$,!

$-,>! "$&! 9*11%.1#$-<,(*#$%1! K-&-0*5+-! 0%&! s-<<%#,*3%! R:7(*#1s! 7%1#$&%*7,2! 9*%!

/+4,*4.%.!*.!14H*-(%.!B%0*%.!R4(*,*1#$%!:.0!14H*-(%!U*1':&1%!<4&+%.!:.0!3%&7&%*,%.>!



! ! ! m!
!

"$&%!6&7%*,!$%7,!0*%!L%0%:,:.5!0%&!%+4,*4.-(%.!V-0:.5! *.!U*1':&17%*,&)5%.!$%&34&!

:.0!H%*5,2!9*%!R%&1@.(*#$%!/+R<*.0:.5%.!0*%!Uc.-+*'!:.0!8%&7&%*,:.5!34.!".$-(,%.!

*.!14H*-(%.!B%0*%.!7%%*.<(:11%.>!6:#$!0*%!\.,%&1:#$:.5%.!34.!;*5$<*%(0!:.0 !V%-3%&!

CWZ_iI!,&-5%.!H:+!8%&1,).0.*1!0%1!F4.H%R,1!7%*>!?*%!(%5%.!0-&2!9*%!3*1:%((%!".$-(,%!*.!

14H*-(%.! B%0*%.! %+4,*4.-(%! O%-',*4.%.! $%&34&&:<%.! :.0! 9%(#$%!O4((%! 0*%1%!

O%-',*4.%.!<G&!0*%! ]-$&.%$+:.5! :.0! 8%&7&%*,:.5! 34.! ".$-(,%. !1R*%(%.>!L-&,$!:.0 !

L:#$%&!CWZ_`I!R&)5%.!0-1!F4.H%R,!0%&!%+4,*4.-(%.!V-0:.5!%7%.<-((1!*.!7%14.0%&%&!

]%*1%2!*.0%+!1*%!*.!*$&%&!M4&1#$:.51-&7%*,!H:1),H(*#$!0*%!#$-&-',%&*1,*1#$%!Uc.-+*'!

0%&!14H*-(%.!d%,H9%&'%!7%&G#'1*#$,*5%.!:.0! 0-&1,%((%.2!9*%!B%#$-.*1+%.!9*%!V*'%12!

?$-&%1!40%&!F4++%.,-&%!0*%!%+4,*4.-(%!V-0:.5!:.0!0*%!U*11%+*.-,*4.!34.! ".$-(,%.!

3%&1,)&'%.>!!

CJL) !%$460(#34%#)M6&/%4%.))

MG&! 0*%! n7%&R&G<:.5! 0%&! M4&1#$:.51<&-5%! 9:&0%! %*.%! f:-.,*,-,*3%! \.,%&1:#$:.5!

+*,,%(1! e.(*.%E\+<&-5%! 0:&#$5%<G$&,>! B*,! 0%&! ]-$(! 0*%1%&! B%,$40%! 9:&0%!

1*#$%&5%1,%((,2! 0-11! ,&4,H! 0%&! ,$%+-,*1#$%.! F4.,&43%&1%! %*.%! :.%*.5%1#$&).',%!

B%*.:.51):A%&:.5!0%&!D%*(.%$+%.0%. !5%9)$&(%*1,%,!*1,>!\+!0%&!l$-&-',%&*1,*'!:.0!

0%.!+%0*-(%.!d:,H:.515%94$.$%*,%.!0%&!^%.%&-,*4.!N!H:!%.,1R&%#$%.2!9:&0%!0-1 !

/&$%7:.51*.1,&:+%.,2! 0%&!e .(*.%EM&-5%745%.2!+47*(4R,*+*%&,!H:&!8%&<G5:.5!5%1,%((,>!

U*%!L%<&-5:.5!<-.0 !*.!F44R%&-,*4.!+*,!0%+!B-&',<4&1#$:.51*.1,*,:,!L*(%.0*p&%1R4.0*!

1,-,, 2!0-1! -:<! 0*%! ^%.%&-,*4.! N! 1R%H*-(*1*%&,! *1,>!U*%1%1! 84&5%$%.! 5-&-.,*%&,%!0*%!

/&&%*#$7-&'%*,! 0%&! N*%(5&:RR%>! U*%! 6:19-$(7-1*1! 7%1,-.0! -:1!0%.! &%5*1,&*%&,%.!

K-.%(*1,*..%.! :.0! K-.%(*1,%.! 0%&! %.,1R&%#$%.0%.! 6(,%&15&:RR%! 0%&!_[ E!7*1! W È

Y)$&*5%.!C^%.!N!T!t_``aEWZ_ZI>!U-!0*%!3*1:%((%!U-&1,%((:.5!34.!5%,@,%,%.!D*%&%.!-(1!

3%&1,@&%.0! :.0! 5%9-(,,),*5! 9-$&5%.4++%.! 9%&0%.! '@..,%2! 9:&0%.! J%04#$! .:&!

34((J)$&*5%!K%&14.%.!7%<&-5,>!U*%!M-((H-$(!7%,&:5!.!u !_ZaZ>!\+!0*%!O%R&)1%.,-,*3*,),!

0%&! /&5%7.*11%! H:! %&$@$%.2! 9:&0%.! 14H*40%+45&-<*1#$%!=:4,%.! 7%&G#'1*#$,*5,!

C^%1#$(%#$,!:.0! ]4$.:+<%( 0I>!!

CJN) 9+7'"+)0%&)9&'%($)

".! F-R*,%(! W! 9%&0%.! H:.)#$1,! 61R%',%! 0%1! :.,%&1:#$,%.! D$%+-1! 34&5%1,%((,! :.0!

'4++%.,*%&,2!0*%!*.!*$&%&!̂ %1-+,$%*,!0*%!/*.4&0.:.5!0%&!*.17%14.0%&%!R&-',*1#$%.!:.0!



! ! ! X!
!

5%1%((1#$-<,(*#$%.!"+R(*'-,*4.%.!0%&!\.,%&1:#$:.5!%&+@5(*#$%.!14((%.>!/*.5-.51!9*&0!

0*%!Y-50!*+!N:1-++%.$-.5!34.!5%1%((1#$-<,(*#$%.!d4&+%.!%*.5%4&0.%,>!/1!9%&0%.!

-:15%9)$(,%! %:&4R)*1#$%! ?,:0*%.! 34&5%1,%((,2! 0*%! 1*#$! +*,! 0%&! U%7-,,%! :+! 0%.!

-',:%((%.! :.0! H:'G.<,*5%.! ?,%((%.9%&,! 0%&! Y-50! :.0! *$&%&! 6'H%R,-.H! *.! 0%&! 7&%*,%.!

P<<%.,(*#$'%*,!7%<-11%.>!U*%!6:1<G$&:.5%.!14((%.!%*.%.!L%*,&-5!H:+!8%&1,).0.*1!0%&!

5%1%((1#$-<,(*#$%.!?%.1*7*(*1*%&:.5!<G&!d-#$$-(,*5'%*,1E!:.0!D*%&1#$:,H,$%+%.!(%*1,%.!

:.0! %*.%! F4.,%Q,:-(*1*%&:.5! 0%&! +@5(*#$%&9%*1%! '&*,*1#$%.! ]-$&.%$+:.5! :.0!

L%9%&,:.5!34.!J-50(*#$%.!/&(%5%&7*(0%&.!*.!14H*-(%.!B%0*%.!$%&1,%((%.>!

6.1#$(*%A%.0! 9%.0%,! 1*#$! 0*%1%! B-1,%&-&7%*,! 0%&! Y-50! *.! 14H*-(%.!B%0*%.! H:! :.0!

%&():,%&,!0*%!B4,*3-,*4.1<-',4&%.!0%&!Y-5%.0%.!<G&! *$&%!e.(*.%E6',*3*,),%.!149*%!0*%!

L%0%:,:.5! 34.! \1%&! ^%.%&-,%0! l4.,%.,! :.0! ?%(<*%1>!U-&-:<! -:<7-:%.0! 9*&0! 0-1!

K4(-&*1*%&:.51E!:.0!/+4,*4.-(*1*%&:.51R4,%.H*-(!34.!J-50(*#$%.!/&(%5%&7*(0%&.!149*%!

0*%!0-&-:1!&%1:(,*%&%.0%.!+@5(*#$%.!5%1%((1#$-<,1R4(*,*1#$%.!F4.1%f:%.H%.!-.$-.0!

%*.%1! '4.'&%,%.! L%*1R*%(12! 0%&! /&(%5:.5! 0%1! V@9%.! l%#*(2! %&():,%&,>! 6:<! 0*%1%&!

;%&(%*,:.5! 7-1*%&,!0*%!*+! 6.1#$(:11! 7%1#$&*%7%.%! O4((%! 0%&! /+4,*4.-(*1*%&:.5! *+!

".<4&+-,*4.13%&+*,,(:.51R&4H%11! *.! 14H*-(%.! B%0*%.! :.0! 0-1! 0-+*,! 3%&7:.0%.%!

B47*(*1*%&:.51R4,%.H*-(! *+! ?*..%! 34.! 5%+%*.1#$-<,(*#$%.2! *.,%&%11%.5%,&*%7%.%.!

6',*3*,),%.! &%1:(,*%&%.0! -:1! %*.%+! '4((%',*3%.! /+R@&:.51%+R<*.0%.>!U*%!

/+4,*4.-(*1*%&:.5!0%1!R-&,*H*R-,*3%.!0*5*,-(%.!U%7-,,%.&-:+1!9*&0!-(1!%.,1#$%*0%.0%&!

M-',4&! <G&! 0*%! L*(0:.5! -<<%',*3%&! P<<%.,(*#$'%*,%.! :.0! 0%&%.!/*.<(:11! -:<!

5%1%((1#$-<,1R4(*,*1#$%!U*1':11*4.%.!-.5%<G$&,>!".!0*%1%+!F4.,%Q,!9*&0!0%&!6RR&-*1-(E

K&4H%11!.)$%&!7%(%:#$,%,>!/&!*+R(*H*%&,2!0-11!/+4,*4.-(*1*%&:.5%.!%*.!L%H:5147J%',!

7%.@,*5%.!CH>!L>!%*.%!;-.0(:.52!%*.%!]4&,+%(0:.5!40%&!%*.!^%5%.1,-.0I2!0-1!%*.%!

*.0*3*0:%((%2! 9%&,E! :.0! .4&+%.1R%H*<*1#$%! L%9%&,:.5! %&<)$&,>! 6:15%$%.0! 34.! 0%.!

7%1#$&*%7%.%.! ?-#$3%&$-(,%.! 9%&0%.! 0*%! L%14.0%&$%*,%.! 0%&! ^%.%&-,*4.! N! *+!

;*.7(*#'! -:<! *$&! #$-&-',%&*1,*1#$%1! +%0*-(%1! d:,H:.513%&$-(,%.! :.0! *$&%!

B%*.:.517*(0:.5! :.,%&! /*.7%H:5! 0%&! 34&$-.0%.%.! B%0*%.E! :.0! U*5*,-('4+R%,%.H!

'&*,*1#$!7%(%:#$,%,>!

"+!M4&1#$:.51,%*(!CF-R*,%(!kI!9*&0!0%&!M4&1#$:.51R(-.!0%,-*((*%&,!0-&5%1,%((,>!U%+!*+!

F-R*,%(! W! %&():,%&,%.! 6RR&-*1-(EK&4H%11! '4++,! -(1! 9*#$,*5%&! 61R%',! 0%&!

;%&-.5%$%.19%*1%! %*.%! %.,1#$%*0%.0%! L%0%:,:.5! H:>! /&(%5%&7*(0%&! 9%&0%.! *+!

O-$+%.!0*%1%&!D$%1*1!-(1!%+4,*4.1*.*,**%&%.0%1!L%H:5147J%',!+*,!%*.%&!%&'%..7-&%.!

L-1*1$-.0(:.5!7%,&-#$,%,2!0-1!-<<%',*3%!O%-',*4.%.!7%*!0%.!L%,&-#$,%.0%.!-:1(@1,>!



! ! ! ` !
!

\+!0-1!6:1+-A!0%&!/+4,*4.-(*1*%&:.5!0-&H:1,%((%.! :.0!H:!4R%&-,*4.- (*1*%&%.2!9*&0!

0-1! F4.H%R,! 0%&! g%+4,*4.-(%.! V-0:.5h! %*.%1! L%*,&-51! *.! 14H*-(%.!B%0*%.!

$%&-.5%H45%.>! /1! :+<-11,! 3%&1#$*%0%.%! F4+R4.%.,%.2! 0*%! H:1-++%.! 0*%!

%+4,*4.-(%! V-0:.5! 7%1,*++%.>! \&1R&G.5(*#$! 7%H*%$,! 1*#$! 0-1! F4.H%R,! -:<!

U*1':&17%*,&)5%!-:1!0%&!R4(*,*1#$%.!e.(*.%EF4++:.*'-,*4.>!\+!0*%!B%117-&'%*,!0%1!

\.,%&1:#$:.515%5%.1,-.0%1!0*%1%&!6&7%*,!1*#$%&H:1,%((%.2!G7%&.*++,!0*%!8%&<-11%&*.!

0*%1%!F4+R4.%.,%.!:.0!G7%&,&)5,!1*%!-:<!3*1:%((%!".$-(,%2!:+!0*%!-<<%',*3%!O%-',*4.!

0%&! O%H*R*%.,*..%.! :.0! O%H*R*%.,%.! -:<! 0-1! L%H:5147J%',! 0%&! /&(%5%&7*(0%&! H:!

+%11%.>! /*.! 9%*,%&%&! 9%1%.,(*#$%&! M-',4&! 0*%1%1! F-R*,%(1! *1,! 0*%! /&():,%&:.5! :.0!

/&'()&:.5!0%&!*.$-(,(*#$%.!:.0!1,&:',:&%((%.!/.,9*#'(:.5!0%1!e .(*.%EM&-5%745%.1!-(1!

/&$%7:.51*.1,&:+%.,!<G&!0*%!U:&#$<G$&:.5!0%&!f:-.,*,-,*3%.!\.,%&1:#$:.5>!6:<!!0*%1%!

6:1<G$&:.5%.!<4(5,!*.!F-R*,%(![!0*%!84&1,%((:.5!0%&!M4&1#$:.51%&5%7.*11%>!)!

671#$(*%A%.0!3%&1:#$,!0*%!8%&<-11%&*.!*.!F-R*,%(!a!0*%!/&5%7.*11%!0%&!\.,%&1:#$:.5!

*+! ,$%+-,*1#$%.! :.0! (*,%&-&*1#$%.! F4.,%Q,! H:! -.-(c1*%&%.! :.0! 0*%!<4&+:(*%&,%.!

;cR4,$%1%.!H:!7%-.,94&,%.>!6:1!0*%1%.!6.,94&,%.!(%*,%.!1*#$!0*%!n7%&(%5:.5%.!<G&!

%*.%! 4R,*+*%&,%! U-&1,%((:.5! 0%&! Y-50! *.! 0%.! 14H*-(%.! B%0*%.!-7>! /1! 14((! 0%:,(*#$!

9%&0%.2! 9%(#$%! %,$*1#$%.! :.0! *.$-(,(*#$%.! 61R%',%! 7%&G#'1*#$,*5,! 9%&0%.! +G11%.2!

0-+*,! %*.%! '4.1,&:',*3%! U%7-,,%.':(,:&! 5%9)$&(%*1,%,! *1,! :.0! 0*%! 5%1%((1#$-<,(*#$%!

6'H%R,-.H!0%&!Y-50!7%*!0%&!^%.%&-,*4.!N!<G&!0*%!N:':.<,!1*#$%&5%1,%((,!9%&0%.!'-..>!

N:0%+!9*&0!0*%!R&-',*1#$%!O%(%3-.H!0%&!6&7%*,!7%:&,%*(,>!

!



! ! ! _Z!
!

+" ,-'./'($01-'/"23-4'% "

BJC) O(%)P"/0)(2)@6.$%Q$)H6.)#6*("-%.)!%0(%. )+.0)/%#%--#34"7$-(34%.)

R6&2%.)

C+H+H! I#7#557>?6.$50>?#!J#%$1)%7$#55&*@#*!&*A!<K3#L$6*3!A#%!E6@A!!

U%&! /:&4R)*1#$%! ^&%%.! U%-(! +-#$,! 0*%! \+9%(,3%&-.,94&,:.5! H:! %*.%&! '4((%',*3%.2!

5%1%((1#$-<,(*#$%.! 8%&R<(*#$,:.5>!/*.%! O%*$%! 34.! K:7(*'-,*4.%.! 9*%! gD$%! /:&4R%-.!

^&%%.! U%-(! -.0! *,1! *+R(*#-,*4.1! <4&! 1:1,-*.-7%! <440! 1c1,%+1h! CM%,,*.52! WZWZI2!

g?:1,-*.-7(%! M440! ?c1,%+1S! 6! ;%-(,$! K%&1R%#,*3%! CV*.05&%.!%,! -(>2! WZ_XI! 40%&!

hD&-.1<4&+*.5! ".,%.1*3%!6.*+-(!K&40:#,*4.S! l$-((%.5%1! -.0! eRR4&,:.*,*%1!<4&!M-&+!

6.*+-(! ]%(<-&%! *.! ,$%! /:&4R%-.! \.*4.v! CB4(. w&2! WZWWI! :.,%&1:#$%.! R4(*,*1#$%!

B-A.-$+%.! :.0!?,&-,%5*%.!149*%! *$&%!6:19*&':.5%.! -:<!0*%!L%9)( ,*5:.5!5(47-(%&!

;%&-:1<4&0%&:.5%.! 9*%! F(*+-9-.0%(2! O%114:&#%.'.-RR$%*,! 40%&!

d-$&:.51+*,,%(1*#$%&$%*,>!;49-(0,!:.0!?#$9-&H!CWZWkI!7%,4.%.!0*%!d4,9%.0*5'%*,!0%&!

g;%&-:1-&7%*,:.5!0%1!N:1-++%.$-.51!34.!d-#$$-(,*5'%*,2!14H*-(%.!" ..43-,*4.%.!:.0!

5%1%((1#$-<,(*#$%.2! 14H*-(E@'4(45*1#$%.! D&-.1<4&+-,*4.1R&4H%11%.h! C?>! _miI>!

".17%14.0%&%! 0*%! J:.5%! 6(,%&15&:RR%! 0%&! _[E!7*1! W ÈY)$&*5%.! C^%.%&-,*4.! NI! 1*%$,!

\+9%(,7%9:11,1%*.! :.0! ,*%&%,$*1#$%! d4&+%.! -(1! 84&-:11%,H:.5! <G&!%*.%.!

.-#$$-(,*5%.! :.0! &%114:&#%.1#$4.%.0%.! F4.1:+ >! mZ! j! 34.! *$.%.! -#$,%.! 7%*+!

/*.'-:<! *++%&! 40%&! +%*1,%.1! -:<! 0-1! L*4E?*%5%(! :.0! <G&! `k! j! 1,%$%.! R<(-.H(*#$%!

B*(#$-(,%&.-,*3%.!-:<!0%+!?R%*1%R(-.!CM4&1-!/&.)$&:.51&%R4&,2!WZWkI>!

!

677*(0:.5! W>_! C?>! __I! 04':+%.,*%&,! 0-1! /&5%7.*1! %*.%&! &%R&)1%.,-,*3%.! ?,:0*%! 0%&!

/:&4R)*1#$%.!F4++*11*4.!:.0!*((:1,&*%&,2!0-11!0-1!8%&1,).0.*1!34.!D*%&1#$:,H!<G&!<-1,!

0*%!;)(<,%!0%&!%:&4R)*1#$%.!L%3@('%&:.5!g%*.%!K<(*#$,2!D*%&%!H:!&%1R%',*%&%.h!7%0%:,%,!

C/:&4R%-.!l4++*11*4.2!U*&%#,4&-,%E^%.%&-(!<4&!;%-(,$!-.0!M440!?-<%,c2!WZ_a2!?>![I>!!

!

!



! ! ! __!
!

!
!

"##$!!C$%&!G/-:+5272(:!7/-!H@-145/-(22/2!@27!H@-145/-!012!3(/-:)*@+I!

>?@/66/&!H@-14/,2!J188(::(12B!K(-/)+1-,+/LM/2/-,6!91-!N/,6+*!,27!<117!',9/+OB!CD%PB!'$!QF!

!
84.!V4%R%&!CWZWkI!5%$,!.4#$!%*.%.!?#$&*,,!9%*,%&!:.0!'4.1,-,*%&,!%*.%!g5%+%*.1-+%!

/+R<*.0:.51<)$*5'%*,!34.!B%.1#$!:.0!D*%&h2!0*%!H:!%*.%&!g:.,%*(7-&%.!/,$*'h!<G$&,!:.0!

%*.%!gB%.1#$%.R<(*#$,!<G&!D*%&%h!7%5&G.0%,!C?>!_iXb_i`I>!U*%1%!?*#$,9%*1%!'4&&%(*%&,!

+*,!.%:%.!/&'%..,.*11%.!0%&!L%9:11,1%*.1<4&1#$:.52!9*%!1*%!:>->!34.!6.0&%91!CWZW[I!

3%&,&%,%.!9*&0S!gx>>>y!#4.1#*4:1.%11!1#*%.#%!1$4:(0!-##%R,!,$%!R&%+*1%!,$-,!-((!-.*+-(1!

-&%!#4.1#*4:1v!C?>!_[I>!/*.%!F4-(*,*4.!-:1!<G$&%.0%.!M4&1#$%.0%.!0%&!L*4(45*%!:.0!

K$*(414R$*%2!0%&!-:#$!6.0&%91!-.5%$@&,2!1*%$,!<G&!0*%!L%1,),*5:.5!0*%1%&!D$%1%!%*.%!

g&%-(*1,*1#$%!B@5(*#$'%*,h!:.0!$-,!*+!6R&*(!WZW[!0*%!gd%9!z4&'!U%#(-&-,*4.!4.!6.*+-(!

l4.1#*4:1.%11h!:.,%&H%*#$.%,!Cd%9!z4&'! \.*3%&1*,c2!WZW[I>!".!U%:,1#$(-.02!94!0%&!

D*%&1#$:,H!1%*,!WZZW!*.!6&,*'%(!WZ-!-(1!?,--,1H*%(!*+!^&:.05%1%,H!3%&-.'%&,!*1,2!*1,!0%&!

5%1%((1#$-<,1R4(*,*1#$%! U*1':&1! H:.%$+%.0! 5%R&)5,! 34.! M4&0%&:.5%.! %*.%&!

0*<<%&%.H*%&,%.!679)5:.5!H9*1#$%.!0%+!d:,H%.2!0%.!B%.1#$%.!-:1!0%&!".,%&-',*4.!

+*,!D*%&%.!H*%$%.!149*%!0%.!1#$)0(*#$%.! /*.<(G11%.! -:<! *$&! ]4$(%&5%$%.!CO*%R%!p!

6&(*.5$-:12!WZW_2!?>!WI>!U*%1!<G$&,!0-H:2!0-11!&%*.!:,*(*,-&*1,*1#$%!6.1),H%!H:.%$+%.0!

:.,%&!U&:#'!5%&-,%.>!!!

!

U*%! %&'%..7-&%! ?%.1*7*(*1*%&:.5! <G&! D*%&1#$:,HE! :.0! \+9%(,,$%+%.!$-,! -:#$!

6:19*&':.5%.!-:<!0%.!U* -(45!G7%&!0%.!?,%((%.9%&,!:.0!0*%!L%0%:,:.5!0%&!Y-50!149*%!



! ! ! _W!
!

*$&%! 6'H%R,-.H! *.! 0%&! H%*,5%.@11*1#$%.! ^%1%((1#$-<,>! U*%! 47J%',*3%! /&<-11:.5! 0%&!

@<<%.,(*#$%.! N:1,*++:.5! H:&! Y-50! 5%1,-(,%,! 1*#$! J%04#$! $%&-:1<4&0%&.0>! B-c(%*.!

CWZZa2!?>!aaiEaamI!7%+).5%(,!0*%!<%$(%.0%!F4.5&:%.H!:.0!]*11%.1#$-<,(*#$'%*,!34.!

\+<&-5%%&5%7.*11%.! :.0! +-#$,! 0-<G&! 0*%! :.,%&1#$*%0(*#$%.! ".,%&%11%.! 0%&!

-:<,&-55%7%.0%.! ?,-'%$4(0%&5&:RR%.! :.0! 0%&%.! F4++:.*'-,*4.1R&4H%11%!

3%&-.,94&,(*#$!CH>!L>!U%:,1#$%&!Y-503%&7-.0!UY8!31>!d-,:&1#$:,H7:.0!U%:,1#$(-.0!

d6L\I>! U*%1! 7%(%5,! 7%*1R*%($-<,! %*.! 8%&5(%*#$! 0%&! O%1:(,-,%! H:&! ;-(,:.5! 0%&!

%:&4R)*1#$%.!P<<%.,(*#$'%*,!H:+!"+R4&,!:.0!0%&!6:<7%9-$&:.5!,*%&*1#$%&!L%1,-.0,%*(%!

-:1!(%5-(%&!:.0!&%5:(*%&,%&!Y-50!CD-7>!W>_I>!])$&%.0!%*.%!\+<&-5%!34.!z4:^43!*+!

6:<,&-5! 0%&! /:&4R%-.! M%0%&-,*4.! <4&! ;:.,*.5! -.0! l4.1%&3-,*4.! CM6l/I! $4$%!

N:1,*++:.519%&,%! -,,%1,*%&,! b! *.! U%:,1#$(-.0! 7%*1R*%(19%*1%!aa! j! E! '4++,! 0*%!

;:+-.%!?4#*%,c2!%*.%!5%+%*..G,H*5%!e&5-.*1-,*4.2!0*%!1*#$!<G&!0%.!?#$:,H!34.!D*%&%.!

%*.1%,H,2!H:!%*.%+!5%5%.,%*(*5%.!O%1:(,-,!CM6l/2!WZW[I>!

!
3,#$!C$%&!G/-=6/()*/27/!R/:@6+,+/!I@-!N,6+@2=!7/-!S99/2+6()*./(+!(2!,@:=/T5*6+/2!/@-145(:)*/2!

;527/-2!I@8!U841-+!@27!7/-!"@9#/T,*-@2=!+(/-(:)*/-!V/:+,27+/(6/!,@:!6/=,6/-!@27!-/=@6(/-+/-!W,=7!

>?@/66/&!<"JHB!CDCQF!
!

".!P1,%&&%*#$!%&9-&,%,!L%:,%(+%c%&!CWZ_ZI!<G&!0*%!Y-50!%*.%!.-#$,%*(*5%!/.,9*#'(:.5>!

".!1%*.%&!gN:':.<,13*1*4.!WZkZ!b!]*%!'-..!Y-50!*.!H9%*!U%'-0%.!-:11%$%.h!:.,%&1:#$,!

%&! 0*%! N:':.<,1E! :.0! n7%&(%7%.1<)$*5'%*,! 0%&! Y-50>! ?%*.%! 6.,*H*R-,*4.%.! :+<-11%.!

H9-&!%*.%!H:.%$+%.0%!5%1%((1#$-<,(*#$%!]%&,1#$),H:.5!0%&!d-,:&2!5(%*#$H%*,*5!J%04#$!

-:#$!%*.%.!OG#'5-.5!0%1!d-,:&3%&1,).0.*11%1!:.0!0%&!d-,:&%&<-$&:.5>!U*%!U%<*H*,%!

0%&!Y-5%.0%.!1%(71,!,&-5%.!H:!0%&!*.!0%&!?,:0*%!%&9-&,%,%.!N:.-$+%!0%&!67(%$.:.5!

0%&!Y-50!*.!0%&!^%1%((1#$-<,!7%*>!^%+)A!L%:,%(+%c%&1!D$%1%.!'@..%.!0*%!Y-5%.0%.!



! ! ! _k!
!

9%0%&! *$&! ;-.0%(.! -:1&%*#$%.0! %&'()&%.2! .4#$! 5%(*.5,! *$.%.! %*.%! 5(-:79G&0*5%!

8%&+*,,(:.5!*$&%&!d-,:&'4+R%,%.H!C?>!_iI>!

!

L-1*%&%.0!-:<!%*.%&!L%3@('%&:.51-.-(c1%!0%1!B-&'%,!".1,*,:,12!9*&0!%*.!d%5-,*3ED&%.0!

*.!L%H:5!-:<!0*%!N:1,*++:.5!H:&!Y-50!7%1#$&*%7%.>!M-((1!0*%1%&!.*#$,!5%1,4RR,!:.0!

:+5%'%$&,!9%&0%.!'-..2!9*&0!7*1!WZkZ!%*.!'&*,*1#$%&!F*RRR:.',!%&&%*#$,!1%*.2!0%&!-(1!

N)1:&!$*.1*#$,(*#$!0%&!?,*++:.5!5%5%.G7%&!0%&!Y-50!5%1%$%.!9%&0%.!'-..>!/&1,+-(*5!

9G&0%.! 0-..! +%$&! B%.1#$%.! 0*%! Y-50! '(-&! -7(%$.%.! -(1! 7%<G&94&,%.>! U-1!

O*1*'4R4,%.H*-(!0%1!9-#$1%.0%.!6.,%*(1!0%&!*.0*<<%&%.,%.!B%.1#$%.!9*&0!7%14.0%&1!

7%,4.,>! /1! 9*&0! &%1G+*%&,2! 0-11! 1*#$! 0*%! 6+7*3-(%.H! %*.%1! 7%0%:,%.0%.!

L%3@('%&:.51-.,%*(1!*.!P1,%&&%*#$!H:!%*.%&!Y-505%5.%&1#$-<,!9-.0%(.!'@..,%2!9-1!0*%!

F4.1%f:%.H! %*.%&! 1*#$! -.7-$.%.0%.! 5%1%((1#$-<,(*#$%.! B%$&$%*,! 0%&!

Y-50'&*,*'%&*..%.!:.0!E'&*,*'%&!$-7%.!9G&0%>!677*(0:.5!W>W!H%*5,2!0-11!%1!WZ_a!.4#$!

[W!j!0%&!L%<&-5,%.!9-&%.2!0*%!1*#$!'(-&!<G&!0*%!Y-50!-:11R&-#$%.!E!-#$,!Y-$&%!1R),%&2!

H:+!N%*,R:.',!0%&!\+<&-5%2!.:&!.4#$!Wm!j>!6:<<-((%.0!*1,2!0-11!%1!*.!0%.!JG.5%&%.!

6(,%&15&:RR%.!C_i!b!W`!Y-$&%!T!^%.%&-,*4.!N!{!kZ!b!k`!Y-$&%I2!7%&%*,1!H:+!N%*,R:.',!

0%&! \+<&-5%!%*.%!B%$&$%*,!5-72!0*%!0*%!Y-50! -7(%$.,>!U*%!?,:0*%!7&*.5,!H:0%+!0*%!

O%(%3-.H!0%1!".<4&+-,*4.1.*3%-:1!H:&!Y-50!H:+!6:10&:#'>!d:&!%*.!5%&*.5%&!6.,%*(!0%&!

5:,!*.<4&+*%&,%.!B%.1#$%.!(%$.,!0*%!Y-50!-7!C_[!jIq!ak!j!0%&!P1,%&&%*#$%&*..%.!:.0!

P1,%&&%*#$%&2! 0*%!:+<-11%.0%! F%..,.*11%! $-7%.2! :.,%&1,G,H%.! 1*%! CL%:,%(+%c%&2!

WZWkI>!

!

!
!

"##$!!C$C&!V/9X-T1-+@2=B!"8#(0,6/2I!@27!"#6/*2@2=!7/-!W,=7!(2!S:+/--/()*!

>?@/66/&!V/@+/68/O/-B!CDCYF!



! ! ! _[ !
!

!
O*%R%!:.0!6&(*.5$-:1!CWZW_2!?>!__I! :.,%&1:#$,%.!0*%!@<<%.,(*#$%!]-$&.%$+:.5!0%&!

M&%*H%*,<*1#$%&%*! *.! U%:,1#$(-.0!:.0! 3%&'.GR<,%.! *$&%! 6:1<G$&:.5%.! +*,! 0%&!

M&%*H%*,J-502! 9%..! 0*%1%! :.,%&! ,*%&1#$:,H&%#$,(*#$! -'H%R,*%&,%.! B4,*3%.! C;%5%! :.0!

d-$&:.51%&9%&7I! R&-',*H*%&,! 9*&0>! "+! 8%&5(%*#$! H:+! 6.5%(.! 9:&0%! 0*%! Y-50! -:<!

$%*+*1#$%! ]*(0,*%&%! +4&-(*1#$! 1#$(%#$,%&! 7%:&,%*(,2! %1! 1%*! 0%..2! 1*%! 9:&0%! :.,%&!

$%5%&*1#$%.! ^%1*#$,1R:.',%.! :.0! .*#$,! -:11#$(*%A(*#$! H:&! d-$&:.515%9*..:.5!

-:15%G7,>!^-+74&5!:.0!Y%.1%.!CWZ_mI! '4++%.!*.!*$&%&!&%R&)1%.,-,*3%.!?,:0*%!H:&!

/*.1,%((:.5!0%&!%&9-#$1%.%.!L%3@('%&:.5!*.!U).%+-&'!H:&!M&%*H%*,J-50!H:+!/&5%7.*12!

0-11![k!j!0%&!L%<&-5,%.!R41*,*32!k_!j!*.0*<<%&%.,!:.0!Wi!j!.%5-,*3!%*.5%1,%((,!1*.0!C?>!

WZI>!L%<&-5,%!+*,!%*.%&!g+:,:-(*1,*1#$%.h!]%&,4&*%.,*%&:.5!*.!L%H:5!-:<!]*(0,*%&%2!0*%!

0%.!d:,H%.!:.0!0-1!]4$(%&5%$%.!-((%&!V%7%9%1%.!5(%*#$%&+-A%.!7%,4.,2!$-,,%.!0*%!

.%5-,*31,%! /*.1,%((:.5! H:&! Y-50! Ck`! jI>! gU*1,-.H*%&,%h! L%<&-5,%! 9-&%.! -+!

5(%*#$5G(,*51,%.!C[[!jI2!:.0!g\,*(*,-&*1,%.h!$-,,%.!0*%!R41*,*31,%!/*.1,%((:.5!Ci_!jI!C?>!

_I>!6(1! .%5-,*3%&!O*1*'4<-',4&!9*&0!0*%!<4&,1#$&%*,%.0%!\&7-.*1*%&:.5!+*,!%*.%&!0-+*,!

%*.$%&5%$%.0%.! -71,&-',%.! ]-$&.%$+:.5! 0%&! ]*(0,*%&%! 5%.-..,>! U-! 0*%! 1*#$! H:+!

d-#$,%*(! 0%&! Y-50! -:19*&'%.0%! +:,:-(*1,*1#$%! ]%&,$-(,:.5 ! :.,%&! 0%&! :&7-.%.!

L%3@('%&:.5!9%*,!3%&7&%*,%,!*1,2!'@..,%!0*%1!0*%!.%5-,*3%!/*.1,%((:.5!.-#$!6.1*#$,!0%&!

6:,4&%.! *.! N:':.<,! H:1),H(*#$! 3%&1,)&'%.>! U*%! 5%&*.51,%! N:1,*++:.5! 9:&0%! <G&! 0*%!

'4++%&H*%((%!Y-50!:.0!*.17%14.0%&%!<G&!0*%!K&-Q*1!0%&!6:<H:#$,!:.0!M&%*(-11:.5!34.!

]*(0,*%&%.!H:+!N9%#'!0%&!Y-50-:1G7:.5!<%1,5%1,%((,!C?>!WiI>!̂ &-.0c2!?,-((+-.! :.0!

B-#04.-(0!CWZZkI!1*.0!0%&!6:<<-11:.52!0-11!7%*!%*.%&!1,)&'%&%.!L%,4.:.5!0%1!.*#$,E

:,*(*,-&*1,*1#$%.! ]%&,%1! 0%&! ]*(0,*%&%! *+! 5%1%((1#$-<,1R4(*,*1#$%.! U*1':&1! -:#$! 0*%!

.:,H%.E!:.0!H9%#'4&*%.,*%&,%.!Y-50+4,*3%!9*%!0*%!d-$&:.517%1#$-<<:.5!H:.%$+%.0!

*.!M&-5%!5%1,%((,!9%&0%.!'@..,%.>!U-! $%*'(%!14H*-(%!D$%+%.!+*,!0%&!Y-50!3%&7:.0%.!

1*.0! C]-<<%.5%7&-:#$2! D*%&,@,:.5! %,#>I2! *1,! %1! 9%.*5! %&1,-:.(*#$2! 0-11! 0*%!

K(-,,<4&+7%,&%*7%.0%. ! 7%14.0%&%.! ]%&,! -:<! %*.%.! 1%.1*7(%.! \+5-.5! +*,!

+@5(*#$%&9%*1%!-.1,@A*5%.!".$-(,%.!(%5%.>!

C+H+C! <5@)%0$?B#*! &*A! E&@#*A7>?&$3! 9#0! ;#$6'! K%0$07>?#%! /B@6*@!B0$! M6@A,

50>?#*!N*?65$#*!

B%,-!K(-,<4&+12!".#>2!7*1!e',47%&!WZW_!:.,%&!0%+!d-+%.!M-#%744'2!".#>!7%'-..,!:.0!

$):<*5!%*.<-#$! -(1!B%,-!7%H%*#$.%,2! *1,!%*.! ".,%&.%,'4.H%&.! -:1!0%.! \?6>!N:!B%,-!

5%$@&%.! 0*%! 14H*-(%.! d%,H9%&'%! M-#%744'2! ".1,-5&-+! :.0! D$&%-012!0*%! ".1,-.,E



! ! ! _a!
!

B%11-5*.5EU*%.1,%! ]$-,16RR! :.0! B%11%.5%&! 149*%! 0*%! B-&'%! <G&! 8*&,:-(EO%-(*,cE

^%&),%!B%,-!=:%1,2!0*%!<&G$%&!-(1!e#:(:1!7%'-..,!9-&!CB%,-2!.>0>I>!!

B%,-! K(-,<4&+12! ".#>! *+R(%+%.,*%&,! :+<-11%.0%! ^%+%*.1#$-<,11,-.0-&012!:+! 0*%!

?*#$%&$%*,! :.0!".,%5&*,),!0%&!".$-(,%!-:<!1%*.%.!K(-,,<4&+%.!H:!5%9)$&(%*1,%.>!U*%1%!

O*#$,(*.*%.! 14((%.! %*.%! \+5%7:.5! 1#$-<<%.2! 0*%! <&%*! 34.! ^%9-(,3%&$%&&(*#$:.52!

;-11&%0%!:.0!-.0%&%.!1#$)0(*#$%.!".$-(,%.!*1,!CB%,-2!.>0>I>!"+!;*.7(*#'!-:<!J-50(*#$%!

U-&1,%((:.5%.! 9*%! 0*%! 677*(0:.5! 34.! ]-<<%.! 40%&! %&(%5,%.!D*%&%.2! 3%&<4(5,! B%,-!

1,&%.5%!84&5-7%.>!?4(#$%!".$-(,%!9%&0%.!7%14.0%&1!'&*,*1#$!5%R&G<,2!34&!-((%+!9%..!

1*%!*.!%*.%+!F4.,%Q,!R&)1%.,*%&,!9%&0%.2!0%&!5%5%7%.%.<-((1!^%9-(,!40%&!D*%&f:)(%&%*!

5(4&*<*H*%&,>!B%,-1!O*#$,(*.*%.! '@..,%.!14(#$%!L*(0%&!%*.1#$&).'%.!40%&!%.,<%&.%.2!J%!

.-#$0%+2! 9*%! 1*%! +*,! 0%.! ^%+%*.1#$-<,11,-.0-&01! G7%&%*.1,*++%.>! ".17%14.0%&%!

9*&0! 0-&-:<! 5%-#$,%,2! 0-11! J:5%.0(*#$%! d:,H%.0%! 34&! 14(#$%.! 1%.1*7(%.! ".$-(,%.!

5%1#$G,H,!9%&0%.2!*.0%+!0%&!N:5-.5!%.,1R&%#$%.0!%*.5%1#$&).',!9*&0!CB%,-2!.>!0>I>!

d-#$! %*5%.%.! 6.5-7%.! $-,! 0%&! F4.H%&.! B%,-! G7%&! kZ! D44(1! H:+! ?#$:,H! 34.!

Y:5%.0(*#$%.! %.,9*#'%(,! C^4((+%&2! WZWkI>! \+! 0*%! /*.$-(,:.5! 0*%1%&! ?,-.0-&01! H:!

G7%&9-#$%.! :.0! 1*#$%&H:1,%((%.2! .:,H,! B%,-! <4&,1#$&*,,(*#$%! F"ED%#$.4(45*%.>!

".17%14.0%&%!%&+@5(*#$,!0*%!3%&5(%*#$19%*1%! .%:%!B%,$40%!0%1!M%9!?$4,!V%-&.%&!

CM?VIE?c1,%+1! -.$-.0! 9%.*5%&! L%*1R*%(%! .%:%! ".$-(,1'-,%54&*%.! H:! %&'%..%.2! H:!

'(-11*<*H*%&%.! :.0!%.,1R&%#$%.0!0-&-:<!H:!&%-5*%&%.2! *.0%+!%1!0*%!^%.-:*5'%*,!0%&!

/&'%..:.5!0:&#$!%*.!,*%<%1!8%&1,).0.*1!0%1!5%5%7%.%.!F4.,%Q,%1!%&$@$,!C677>!W>k2!

?>!_iI >!U-7%*!1,-&,%.!0*%!B40%((%!+*,!%*.%+!7&%*,%.2!-((5%+%*.%.!8%&1,).0.*1!3*%(%&!

3%&1#$*%0%.%&!D$%+%.!:.0!3%&9%.0%.!0-..!9%*,!9%.*5%&!40%&!*.!%*.*5%.!M)((%.!5-&!

'%*.%! 5%'%..H%*#$.%,%.! L%*1R*%(%2! :+! .%:%! 6:<5-7%.! H:! %&(%&.%.! CB%,-2! WZW_I>!

N:.)#$1,! 9*&0! 0-1! ?c1,%+! +*,! B*((*-&0%.! 5%.%&*1#$%&! :.0! eR%.E?4:&#%EL%*1R*%(%.!

,&-*.*%&,>!U-&-:<!-:<7-:%.0!9%&0%.!&*#$,(*.*%.3%&(%,H%.0%!:.0!5&%.H9%&,*5%!L*(0%&!40%&!

D%Q,%!3%&9%.0%,2!0*%!*+!V-:<%!0%&!Y-$&%!5%'%..H%*#$.%,!9:&0%.>!671#$(*%A%.0!%&<4(5,!

0*%! F4.0*,*4.*%&:.5! -.$-.0! %*.%1! '4+R&*+*%&,%.!".$-(,1 2! 0%&! %*.%! .%:%! O*#$,(*.*%!

%&'()&,>!"+!^%5%.1-,H!H:!<&G$%&%.!?c1,%+%.2!0*%!-:<!B:1,%&-75(%*#$%.!+*,!+-&'*%&,%.!

U-,%.! 7-1*%&,%.2! *1,! M?V! -:<! -((5%+%*.%! ?R&-#$%! 149*%! -:<! &%5%(9*0&*5%!:.0!

<&-59G&0*5%! ".$-(,%! 34&,&-*.*%&,2! 140-11! %1!.%:%! O*#$,(*.*%.! *+R(*H*,! %&(%&.%.! '-..!

CB%,-2!WZW_I>!



! ! ! _i !
!

!

"##$!!C$Y&!"U!3/)*2161=(/!</T!'*1+!;/,-2/-!><';F!012!A/+, !

>?@/66/&!A/+,B!CDC%F!

U*%! D&-.1R-&%.H! 0*%1%&! K&4H%11%! *1,! 7%5&%.H,>! ])$&%.0! B%,-! -((5%+%*.%!

".<4&+-,*4.%.! G7%&! 1%*.%! B40%&-,*4.1,%#$.*'%.! 7%&%*,1,%((,2! 1*.0! 0*%! 1R%H*<*1#$%.!

U%,-*(1! :.0! F&*,%&*%.! 0%&! 6(54&*,$+%.! 5&@A,%.,%*(1! .*#$,! @<<%.,(*#$! H:5).5(*#$>!

M4&1#$%.0%! 9*%! ;G,,! :.0! ?#$:7%&,! CWZWZI! '.GR<%.! -.! 0*%! +@5(*#$%&9%*1%! -:1!

-(54&*,$+*1#$%.!/.,1#$%*0:.511c1,%+%.!&%1:(,*%&%.0%.!8%&H%&&:.5%.!-.!:.0!1%$%.!

*.!0%&!gM-*&.%11!34.!6(54&*,$+%.h!C?>!_I!%*.!.%:%12!0*3%&1%1!:.0!&-R*0%!%34(3*%&%.0%1!

M4&1#$:.51<%(0!C?>!_XI>!

M:#$1! CWZ_XI! 1*%$,! *.! 0%&! -:<! L*5! U-,-! 7-1*%&%.0%.2! H%.,&-(%.! /*5%.1#$-<,! 0%&!

-(54&*,$+*1#$%.! ?,%:%&:.52! .)+(*#$! 0%&! F(-11*<*H*%&:.5! :.0! N:4&0.:.5! 34.!

U-,%.%(%+%.,%.!H:!7%1,*++,%.!^&:RR%.2!%*.!$4$%1!U*1'&*+*.*%&:.51R4,%.H*-(!C?>!_I>!

6(54&*,$+%.!5&%*<%.!0:&#$!*$&%!?c1,%+%!*.!0%.!6((,-5!:.0!0*%!6:,4.4+*%!0%1!/*.H%(.%.!

%*.2! 4$.%! 0-11! 0*%1%.! 0*%! B@5(*#$'%*,! 5%5%7%.! 9*&02! 0*%! /.,1#$%*0:.5%.!

.-#$H:34((H*%$%.!40%&!0*%1%.!H:!9*0%&1R&%#$%.!C?>WI>!]%..!^%1#$)<,1+40%((%!40%&!

-.0%&%! 5&:.0(%5%.0%! L%1,-.0,%*(%! %*.%&! L&-.#$%! *.! N:':.<,! 3%&1,)&',! -:<!

-(54&*,$+*1#$%.! ?c1,%+%.! -:<7-:%.2! '@..,%.! *.$)&%.,%! L%.-#$,%*(*5:.51&*1*'%.!

9%*,&%*#$%.0%! F4.1%f:%.H%.! .-#$! 1*#$! H*%$%.>! ^%5%.9)&,*5! <4&+*%&,! 1*#$! %*.!

M4&1#$:.517%&%*#$!:.,%&!0%+!d-+%.!g0*1'&*+*.*%&:.517%9:11,%1!U-,-!B*.*.5h2!0%&!

0*%! ^%.%&*%&:.5! 34.! 34&:&,%*(1<&%*%.! 84&$%&1-5%+40%((%.!7%*.$-(,%,>! MG&!

R4(-&*1*%&%.0%!^&:RR%.!9*%!0*%!Y)5%&1#$-<,!*1,!0*%!-(54&*,$+*1#$%!?,%:%&:.5!:.0!0*%!



! ! ! _m!
!

0-+*,!3%&7:.0%.%!C\.EI?*#$,7-&'%*,!0%&!".$-(,%!%*.!&%(%3-.,%&!61R%',2!0%&!0-1!%*5%.%!

d:,H:.513%&$-(,%.!*.!14H*-(%.!d%,H9%&'%.!-:<!*.,&-.1R-&%.,%!]%*1%!7%%*.<(:11,>!

C+H+O! -%).05!A#%!EP@#%7>?6.$!0*!7)3065#*!;#A0#*!

U-!0%&!6:,4&*.!'%*.%!9*11%.1#$-<,(*#$%.!6&7%*,%.!7%'-..,!1*.02!0*%!1*#$!0%+!K&4<*(!0%&!

Y)5%&1#$-<,!*.!14H*-(%.!B%0*%.!9*0+%.2!9*&0!<G&!0*%!/&1,%((:.5!0*%1%1!F-R*,%(1!-:<!%*.%!

34&9*11%.1#$-<,(*#$%!6&7%*,!H:&G#'5%5&*<<%.2!0*%!0*%!8%&<-11%&*.!WZ_`!*+!O-$+%.!*$&%1!

?,:0*:+1! -.! 0%&! \.*3%&1*,),! <G&! L40%.':(,:&! ]*%.! CLeF\I! 3%&<-11,! $-, >!U*%! *+!

M4(5%.0%.! 9*%0%&5%5%7%.%.! 6:11-5%.! 7-1*%&%.! -:<! %*.%&! e.(*.%EL%<&-5:.52! 0*%!

:.,%&!J:.5%.!Y-5%.0%.!C^%7:&,1J-$&5).5%!_`XZ!b!WZZWI!H:&!d-#$34((H*%$7-&'%*,!:.0!

677*(0:.5!*$&%1!d:,H:. 513%&$-(,%.1!*.!14H*-(%.!B%0*%.!0:&#$5%<G$&,!9:&0%!C.!u!aaaI>!!

!

U*%! M4&1#$:.51%&5%7.*11%! 34.! M*1#$%&! CWZ_`I! H%*5%.2! 0-11! `Z! j! 0%&! 7%<&-5,%.!

K%&14.%.!%*.%!0%:,(*#$%!U*1'&%R-.H!*+!N:5-.5!H:&!Y-50!H9*1#$%.!0%&!JG.5%&%.!:.0!

0%&! )(,%&%.! Y)5%&1#$-<,! 9-$&.%$+%.! C?>! [XI>! U*%1%! ^%.%&-,*4.%.0*<<%&%.H! 1R*%5%(,!

1*#$! -:#$! *.! 0%&! -+7*3-(%.,%.! ?%(71,%*.1#$),H:.5! 0%&! Y-5%.0%.! $*.1*#$,(*#$! *$&%&!

6',*3*,),%.! *.! 14H*-(%.! d%,H9%&'%.! 9*0%&>! U*%! -.-(c1*%&,%.! /(%+%.,%! 9*%! L*(0%&2!

D%Q,*.$-(,%2! U*-(45,4.-(*,),! :.0! ".<4&+-,*4.1f:-(*,),! 9 :&0%.! 0-7%*! 0%+! .%:,&-(%.!

B*,,%(1%5+%.,!H:5%4&0.%,!C?>!aXEa` I>!U-&G7%&!$*.-:1!0%:,%,!0*%!\.,%&1:#$:.5!0-&-:<!

$*.2!0-11!J:.5%!Y-5%.0%!0*%!@<<%.,(*#$%!]-$&.%$+:.5!0%1!"+-5%1!0%&!Y)5%&1#$-<,!

(%*#$,!.%5-,*3!%*.1#$),H%.!:.0!34.!%*.%&!%$%&!'&*,*1#$%.!:.0!-7(%$.%.0%.!;-(,:.5!0%&!

P<<%.,(*#$'%*,! -:15%$%.! C?>! iZbi_I>! M*1#$%&! CWZ_`I! <-.0! $%&-:12!0-11! 0*%!

;-:R,+4,*3-,*4.!<G&!0*%!8%&7&%*,:.5!34.! J-50(*#$%.! ".$-(,%.! *.!14H*-(%.!B%0*%.!0%&!

6:1,-:1#$!+*,!^(%*#$5%1*..,%.!*1,!E![a2a!j!0%&!L%<&-5,%.!.%..%.!0*%1!-(1!^&:.0!<G&!

*$&%! e.(*.%EK&)1%.H! C?>! aWI>! U*%! 0-<G&! .4,9%.0*5%! 8%&.%,H:.5! <:.',*4.*%&,! *.! 0%&!

3*&,:%((%.! ]%(,! -:#$! <G&! @<<%.,(*#$! 9%.*5! 9-$&5%.4++%.%! 14H*-(%! ^&:RR%.!

.*%0%&1#$9%((*5! :.0! :.R&47(%+-,*1#$2!9*%!^&-c!CWZZ`2!H*,*%&,! .-#$! ;45-.2!WZ_Z2!?>!

kX[I!<%1,1,%((,S!g[>>>]!$*00%.!#4++:.*,*%1! [>>>]!1:00%.(c!7%*.5! -7(%!,4!<*.0!%-#$!4,$%&!

&-R*0(c!-.0!R&*3-,%(cv>!^%+)A!M*1#$%&!CWZ_`I!.:,H%.!XZ!j!<G&!0%.!3*&,:%((%.!U*-(45!+*,!

-.0%&%.!Y-5%.0%.!5%1#$(411%.%!e.(*.%E^&:RR%.!+*,!J-50(*#$%+!;*.,%&5&:.0!C?>!a_I>!

U*%1! 0%:,%,! 0-&-:<! $*.2! 0-11! 0-1! L%0G&<.*1! .-#$! 14H*-(%&! N:5%$@&*5'%*,! %*.!

7%0%:,%.0%&!M-',4&!1%*.!'@..,%2!0%&!0-1!d:,H:.513%&$-(,%.!0%&!Y-5%.0%.!1,%:%&,>!/1!

'@..,%! 0-&G7%&! $*.-:1! -:#$! %*.%! .:-.#*%&,%! O*1*'49-$&.%$+:.5! 7%HG5(*#$!

3%&$-(,%.17%0*.5,%&! "+-5%1#$)0%.!7%0%:,%.>! B@5(*#$%&9%*1%! R&)<%&*%&%.! 0*%1%!



! ! ! _X!
!

\1%&*..%.! :.0! \1%&! 0%.! 6:1,-:1#$! *..%&$-(7! %*.%&! :.'&*,*1#$%.! J-50(*#$%.!

^%+%*.1#$-<,!5%5%.G7%&!R4,%.H*%((!'4.<(*',7%(-0%.%.!U*-(45%.!+*,!0%&!.*#$,J-5%.0%.!

P<<%.,(*#$'%*,>! U*%1%! D%.0%.H! 7%,4.,! +@5(*#$%&9%*1%! %*.%! ;-(,:.52! 0*%! .-#$! %*.%&!

1*#$%&%.! F4++:.*'-,*4.1:+5%7:.5! :.0 ! %*.%&! ?,)&':.5! 0%&! ^%+%*.1#$-<,! 1,&%7,>!

U*%1%! /&'%..,.*1! 0%#',! 1*#$! +*,! 0%&! 6:1<G$&:.5! 34.! L*#$%(! :.0! ;-&,! CWZWkI2! 0*%!

<%1,1,%((,%.2!0-11!1*#$!3*%(%!Y-5%.0%!4.(*.%!5%&.%!*.!/#$4'-++%&.!-:<$-(,%.2!*.!0%.%.!

0-1!%*5%.%!]%(,7*(0!1%(,%.!*.!M&-5%!5%1,%((,!9*&0S!gD$%!R4*.,!9%!-&%!+-'*.5!*1!,$-,!+-.c!

$:.,%&1![>>>]! (*3%! ,$%*&! 4.(*.%E(*3%1! *.! %#$4! #$-+7%&1>! 8%&c! &-&%(c! ,$%*&! 4R*.*4.1! -&%!

#$-((%.5%0!-.02!9$%.!,$%c!-&%2!,$%!*.E5&4:R!1,-.01!&%-0c!,4!R:((!7-#'!%.c4.%!9$4!

1,-&,1!,4!04:7,!4&!f:%1,*4.v!C?>!_mZI>!

L*#$%(!:.0!;-&,1!L%<:.0%!'4&&%1R4.0*%&%.!+*,!0%&!1:7J%',*3%.!?4#*-(!B%0*-!;-(,:.52!

0*%!<-1,!ia!j!*.!M*1#$%&1!6&7%*,!-(1!g34&1*#$,*5EH:&G#'$-(,%.0h!7%1#$&%*7%.2!:.0!(-11%.!

0*%!8%&+:,:.5!H:2!0-11!Y-5%.0%!%$%&!1%(,%.!R&4-',*3!0%.!U*-(45!+*,!d*#$,J-5%.0%.!

1:#$%.!CWZ_`2!?>!akI>!U*%1%!6..-$+%!'@..,%!1*#$!-:#$!0-0:&#$!7%5&G.0%.2!0-11!%*.!

U&*,,%(!0%&!L%<&-5,%.!7%&%*,1! /&<-$&:.5%.!*.!14H*-(%.!B%0*%.!+*,!L%(%*0*5:.5%.!34.!

Y-505%5.%&*..%.!:.0!Y-505%5.%&.!5%+-#$,!$-,!C?>!a[I>!"++%&$*.!i!j!$-7%.!7%&%*,1!

+*.0%1,%.1! %*.+-(! 0:&#$! %*.! J-50(*#$%1! K41,*.5! %*.%.! +%0*-(%.!/.,&G1,:.511,:&+!

C?$*,1,4&+I! -:15%(@1,! C?>! aaI>! e7! 0*%1%! R4(-&*1*%&%.0%.! 8%&@<<%.,(*#$:.5%.!

/&(%5%&7*(0%&!7%*.$-(,%,%.2!9:&0%!J%04#$!.*#$,!:.,%&1:#$,>!B*,![a2`!j!<)((,!0%&!6.,%*(!

0%&J%.*5%.2! 0*%! J-50'&*,*1#$%! |:A%&:.5%.! *.! 0%&! 6.1#$(:11'4++:.*'-,*4.! %*.%1!

L%*,&-51!*5.4&*%&%.2!$4#$!-:1>!"++%&$*.!%*.!U&*,,%(!3%&1:#$,!J%04#$2!0%.!'4.,%Q,:%((%.!

U*-(45! -:<'()&%.0! H:! 5%1,-(,%.! C?>! a[I>! U*%! ".,%.,*4.2! ".<4&+-,*4.%.! H:&! Y-50! H:!

3%&7&%*,%.!149*%!"+-5%R<(%5%!<G&!0*%!Y-50!H:!7%,&%*7%.!C[[2m!j!7H9>![Z2X!jI2!1*.0!

9%*,%&%! 9*#$,*5%! L%9%55&G.0%! <G&! 0*%! d:,H:.5! 14H*-(%&! d%,H9%&'%2! 0*%! *.! M*1#$%&1!

\.,%&1:#$:.5! 04':+%.,*%&,! 1*.0>! XZ! j! 0%&! J-5%.0%.! e.(*.%Ed:, H%.0%.! 1%$%.! *.!

14H*-(%.!B%0*%.!%*.!5%%*5.%,%1!".1,&:+%.,2!:+!-:<!0*%!@<<%.,(*#$%!B%*.:.5!H:&!Y-50!

R41*,*3!%*.H:9*&'%.!C?>!aaI2!:.0!iZ!j!3%&1,%$%.!1*#$!*+!O-$+%.!*$&%&!?4#*-(!B%0*-!

6',*3*,),%.!-(1!L4,1#$-<,%&*..%.!40%&!L4,1#$-<,%&!<G&!0*%!Y-50!C?>!aXI>!\+!0*%1%!O4((%!

-:1H:<G((%.2! 9%&0%.! -(1! 5%%*5.%,%! ".$-(,%! R&*+)&! 0*%! 6:<'()&:.51-&7%*,! 0:&#$!

1R%H*<*1#$%! 40%&! -((5%+%*.%! ".<4&+-,*4.%.! H:&! Y-50! 40%&! 0%&! U*-(45! +*,! 0%&!

.*#$,J-5%.0%.!P<<%.,(*#$'%*,!5%.-..,!C?>!aiI>!]%..!%1!0-&:+!5%$,2!*$&%!H:1,*++%.0%!

B%*.:.5!H:&!Y-50!H:+!6:10&:#'!H:!7&*.5%.2!7%&:<%.!1*#$!mX!j!0%&!L%<&-5,%.!*.!0%&!

U*1':11*4.!+*,!0%&!.*#$,J-5%.0%.!P<<%.,(*#$'%*,!-:<!0*%!/&H%:5:.5!%*.%1!5%1:.0%.!:.0!

$4#$9%&,*5%.!V%7%.1+*,,%(1>!mZ!j!7%,4.%.!0*%!;%5%!:.0!K<(%5%!0%&!]*(0,*%&%2!iX!j!



! ! ! _` !
!

0*%!.-#$$-(,*5%!d:,H:.5!0%&!d-,:&!:.0!*$&%&!O%114:&#%.!:.0!im!j!0%.!/&$-(,!:.0!0*%!

K<(%5%!0%&!]*(0,*%&$-7*,-,%!C?>!amI>!

6:1!0*%1%.!U-&1,%((:.5%.!%&5*7,!1*#$!%*.!3*%(1#$*#$,*5%1!K&4<*(!0%&!Y-5%.0%.2!0*%!*.!

14H*-(%.! B%0*%.! -',*3! 1*.0>! L%+%&'%.19%&,! *+! F4.,%Q,! 0%&! 34&(*%5%.0%.! 6&7%*,! *1,2!

0-11! +*,! mZ! j! 0%&! J-5%.0%.! ?4#*-(! B%0*-! d:,H%.0%.! %*.%! 0%:,(*#$%! B%$&$%*,! *+!

;*.7(*#'!-:<!0*%!8%&7&%*,:.5!34.!/&(%5%&7*(0%&.!%*.%!'&*,*1#$%!/*.1,%((:.5!,%*(,!:.0!*$&%!

8%&7&%*,:.5! 5%.%&%((! -7(%$.,! C?>! amI>! U-1! <4(5%.0%! F-R*,%(! 5%$,! -:<! 0*%! 0%.'7-&%!

B4,*3-,*4.!0%&J%.*5%.!%*.2!0*%!14(#$%!L*(0%&!0%..4#$!-(1!D%*(!*$&%&!?%(71,0-&1,%((:.5!

:.0!"0%.,*,),!.:,H%.!:.0!3%&7&%*,%.>!

C+H+G! 8%5#@#%905A#%!0*!7)3065#*!;#A0#*!,!;)$016$0)*!&*A!26%7$#55&*@!

B%.1#$%.!9-&%.!1#$4.!*++%&!7%1,&%7,2!R%&1@.(*#$%!/&(%7.*11%!7*(0$-<,!0-&H:1,%((%.2!

:+! 0*%1%! /&<-$&:.5%.! +*,! -.0%&%.! H:! ,%*(%.2! 1*#$! 1%(71,! 0-&H:1,%((%.! :.0! 0*%1%!

/*.0&G#'%! <G&! .-#$'4++%.0%! ^%.%&-,*4.%.! H:! %&$-(,%.>!U-1! 6:<'4++%.! :.0! 0*%!

/,-7(*%&:.5! 0%&! 14H*-(%.! B%0*%.! %&+@5(*#$%.! 0*%1%+! L%1,&%7%.! .%:%!

6:10&:#'1<4&+%.!:.0!O%*#$9%*,%.>!e.(*.% E?%(<*%1!1*.0!*.!0*%1%+!N:1-++%.$-.5!%*.!

8%$*'%(! H:&! ?,%*5%&:.5! 0%1! ?%(71,-:10&:#'1! *+! O-$+%.! 34.! *.0*3*0:%((%.! ?4#*-(!

B%0*-!K&4<*(%.!:.0!".,%&-',*4.%.!+*,!-.0%&%.!d:,H%.0%.!5%94&0%.!CK-.412!WZ_[I>!".!

0%&! -',:%((%.! M4&1#$:.5! 9*&0! 0%:,(*#$2! 0-11! 0*%! /&1,%((:.5! 34.! .:,H%&5%.%&*%&,%+!

".$-(,!0*%!?%(71,R&)1%.,-,*4.!:.0!ER&4+4,*4.!7%%*.<(:11,>!U:&#$!0-1!/&1#$-<<%.!%*.%1!

0*5*,-(%.! ?%(71,7*(0%1! +@#$,%.! 1*#$! d:,H%.0%! 0%&! ]%(,! R&)1%.,*%&%.! :.0! 34&1,%((%.!

CL%('2!WZ_kI>!l400*.52!U-&*+4.,!:.0!;-9'%1!CWZ_mI!&%1G+*%&%.!*+!;*.7(*#'!-:<!0*%!

CD&4R$)%.EI!Y-502!0-11!14H*-(%!B%0*%.!Y-5%.0%.!%*.%!:+<-.5&%*#$%!K(-,,<4&+!7*%,%.2!

-:<!0%&!1*%!*$&%!/&<4(5%!R&)1%.,*%&%.!'@..%.!C?>!kI>!U*%!U-&1,%((:.5!%&(%5,%&!D*%&%!<*.0%!

.*#$,! +%$&! .:&! *.! '(%*.%&%.2! (4'-(%.! ^&:RR%.! 1,-,,2! 14.0%&.! 3*%(+%$&! 9%&0%! 0-1!

".,%&.%,! -(1! O-:+! 5%.:,H,2! *.! 0%+! B)..%&! :.0! H:.%$+%.0! -:#$! M &-:%.! *$&%!

Y-50%&(%7.*11%! %*.%+! 9%(,9%*,%.! K:7(*':+! 0%+4.1,&*%&%.! '@..%.>!U*%!O4((%! 0%&!

M&-:%.!*.!0*%1%+!F4.,%Q,!9:&0%!.4#$!.*#$,!-:1&%*#$%.0!9*11%.1#$-<,(*#$%!:.,%&1:#$,>!

U*%! ?,:0*%! 34.! B:((%&! %,! -(>! CWZWWI! 04':+%.,*%&,! J%04#$! 0%.! /*.,&*,,! 0%&! J:.5%.2!

,%#$.4(45*%E-<<*.%.! M&-:%.! C}! WZ! 7*1! kZ! Y-$&%I! *.! 0*%! Y-507&-.#$%! /:&4R-1!:.0!

d4&0-+%&*'-1!:.0!0*%!0-+*,!3%&7:.0%.%!0*5*,-(%!?*#$,7-&'%*,!0*%1%&!14H*-(%.!^&:RR%!

C?>! __I>! U%&! 6.,%*(! 0%&! J:.5%.! Y)5%&*..%.2! 0*%! 1*#$! +*,! %&(%5,%.! D*%&%.! *.! 14H*-(%.!



! ! ! WZ!
!

B%0*%.!R&)1%.,*%&%.2!*1,! *+!8%&5(%*#$!H:!0%.! )(,%&%.! ^%.%&-,*4.%.!1,-&'! 5%1,*%5%.!

C677>!W>[I>!!

!

D&%*7%&!0*%1%&! /.,9*#'(:.5!1*.0!+@5(*#$%&9%*1%!0*%!5%.%&-,*4.11R%H*<*1#$%!+%0*-(%!

K&)5:.52! 0-1 !8%&(-.5%.!.-#$!0*5*,-(%&!?%(71,0-&1,%((:.5!149*%!0-1 !?%(71,3%&1,).0.*1!

*+! \+5-.5! +*,! 0%&! 3*&,:%((%.! "0%.,*,),>! 6:#$! 0*%! 1,%*5%.0%! 6.H-$(! 0%&! Y)5%&*..%.!

0G&<,%! %*.%! O4((%! 1R*%(%.>! ".! U%:,1#$(-.0! 1*.0! (-:,! 6:11-5%! 0%1! U%:,1#$%.!

Y-503%&7-.0%1!m!j!0%&!Y-5%.0%.!M&-:%.!C34&!Wa!Y-$&%.!9-&!%1!.4#$!_!jI>!".!0%.!

Y)5%&':&1%.!7%,&)5,!0%&!6.,%*(!7%&%*,1!W[!j!CU%:,1#$%&!Y-503%&7-.02!WZ_`I>!

!
!

"##$!!C$Q&!3-14*5/2#(67/-!8(+!7/8!,9-(.,2(:)*/2!;/14,-7/2! !"#$%&'(#)*#(+,-)*#(+,-. !

Z-141-+(12,6/-!"2+/(6!7/:!M/:)*6/)*+:!7/-!W,=/27/2!2, )*!=/:)*5+I+/-!"6+/-:.6,::/B !

,#=/6/(+/+!,@:![0/-T/-+#,-/2[! \ 26(2/LV(67/-2!/(2I/62/-!W,=/27/-!012!CD%%!#(:!CDCD!

>?@/66/&!A@66/-!/+!,6$B!CDCCB!'$!%%F!

!
F-(4<!:.0!M*,H5%&-(0!CWZZkI2!0*%!*.!%*.%&!-+%&*'-.*1#$%.!?,:0*%!0*%!U-&1,%((:.5!34.!

D&4R$)%.7*(0%&.! *.! ?R%#*-(! ".,%&%1,! B-5-H*.%.! -.-(c1*%&,%.2! 7%1,),*5%.! 0*%!

H:.%$+%.0%!+%0*-(%!?*#$,7-&'%*,!0%&!M&-:%.!-:<!0%&!Y-50>!?*%!1,%((%.!<%1,2!0-11!-:< !

a!j!0%&!*.!B-5-H*.%.!R:7(*H*%&,%.!M4,45&-<*%.!M&-:%.!D%*(!0%&!U-&1,%((:.5!1*.0>!U-!

-:<!kZ !j!0*%1%&!M4,41!J%04#$!-:#$!B)..%&!-75%7*(0%,!9-&%.2!'4..,%!.*#$,!<%1,5%1,%((,!

9%&0%.2!47!0*%!M&-:%.!0*%!/&(%5%&*..%.!0%1!5%,@,%,%.!]*(0,*%&%1!9-&%.>!U%&!9%*7(*#$%!

6.,%*(!:.,%&!0%.!-75%7*(0%,%.!1%$&!J:.5%.!Y-5%.0%.!7%,&)5,!_i!j>!U*%1%!'4..,%.!+*,!

$4$%&! ]-$&1#$%*.(*#$'%*,! -(1! /&(%5%&*..%.! *0%.,*<*H*%&,! 9%&0%.>!/1! 9:&0%.! H:0%+!

5%1#$(%#$,11R%H*<*1#$%!\.,%&1#$*%0%!7%HG5(*#$!0%&!U-&1,%((:.5!:.0!".1H%.*%&:.5!0%&!

/&(%5%&<4,41! 04':+%.,*%&,>!])$&%.0! 1*#$! <-1,! -((%! +)..(*#$%.! Y-5%.0%.! +*,! *$&%.!

]-<<%.! <4,45&-<*%&%.! (*%A%.2! 9-&%.! 0*%1%! .:&! -:<! aa2i! j! 0%&! L*(0%&! +*,! 9%*7(*#$%.!



! ! ! W_!
!

Y-5%.0%.!L%1,-.0,%*(>!M&-:%.!1,%((%.!1*#$!H:0%+!4<,!-:<!5%1#$(%#$,11,%&%4,cR%!]%*1%!

0-&2!%,9-!*.!-:<<-((%.0%.!K41%.!+*,!M4':1!-:<!6:11%$%.!40%&!F(%*0:.5!C?>!__i E__mI>!!

!

U*%1%! M4&1#$:.51%&5%7.*11%! 9:&0%.! 34&! 0%+! /&1,-&'%.! 0%&! 14H*-(%.! d%,H9%&'%!

R:7(*H*%&,>! /1! *1,! 0-34.! -:1H:5%$%.2! 0-11! 0*%! 14H*-(%.! B%0*%.! +*,! *$&%+!

B:(,*R(*'-,*4.1<-',4&! *+! ;*.7(*#'! -:<! O%*#$9%*,%! :.0! 6:<+%&'1-+'%*, 2! %*.%.!

7%0%:,%.0%.!/*.<(:11!-:<!0*%!?%(71,*.1H%.*%&:.5!0%&!6',%:&*..%.!:.0!6',%:&%!$-7%.>!

".! 0%&! $%:,*5%.! 0*5*,-(%.! |&-! 9%&0%.! ?%(<*%1! (-:,! F4#$! CWZ_iI! -:<! 14H*-(%.!

B%0*%.R(-,,<4&+%.! -(1! 3*1:%((%! M4&+! 0%&! ?%(71,0-&1,%((:.5! 5%.:,H,! C?>! aaI>! U*%1%!

K&-Q*1! '-..! -(1!%*.%!6&,!0%1!g"+R&%11*4.!B-.-5%+%.,1h!7%,&-#$,%,!9%&0%.2!7%*!0%&!

K%&14.%.!1494$(!7%9:11,!-(1!-:#$!:.7%9:11,!1R%H*<*1#$%!?,&-,%5*%.!-.9%.0%.2!:+!

*$&%!6,,&-',*3*,),2!F@&R%&(*#$'%*,!40%&!*$&%!?,-,:11c+74(%!H:!7%,4.%.>!?4(#$%!?,&-,%5*%.!

0*%.%.! .*#$,! .:&! 0%&! ?%(71,3%&+-&',:.52! 14.0%&.! -:#$! 0%&! B-Q*+*%&:.5! 0%1!

R%&1@.(*#$%.! ?%(71,9%&,5%<G$(1>! U*%1%! ;-.0(:.5%.! &%<(%',*%&%.!0-1! L%1,&%7%.! 0%&!

".0*3*0:%.2!*$&!"+-5%!*.!0%&!@<<%.,(*#$%.!]-$&.%$+:.5!R41*,*3!H:!7%%*.<(:11%.!:.0!H:!

1,%:%&.>! /&(%5%&7*(0%&! '@..,%.! -:<5&:.0! *$&%&! '4.,&43%&1! 0*1':,*%&,%.! l$-&-',%&*1,*'!

0%&!34.!F4#$!7%1#$&*%7%.%.!F-,%54&*%!0%&!g%,$*1#$!<&-59G&0*5%.!?%(<*%1h!H:5%4&0.%,!

9%&0%.! C?>! a_I>! /7%&,! :.0! K*9*.5%&! CWZZmI! 9%*1%.! -:<! 0%.! \&1R&:.5! 0%&!

+@5(*#$%&9%*1%!-+7*3-(%.,%.!:.0!%+4,*4.-(*1*%&,%.!O%-',*4.!0%&!L%,&-#$,%.0%.!$*.S!

h[>>>]!J%0%!6&,!0%&!?%(71,0-&1,%((:.5!9*&0!34.!0%.!-.0%&%.!1,%,1!0:&#$!%*.%.!M*(,%&!34.!

d4&+%.2!]%&,34&1,%((:.5%.2!84&:&,%*(%.2!<%1,%.!B%*.:.5%.!:>->!9-$&5%.4++%.>h!C?>!

WZXI>!U-&-:<!'@..,%!-:#$!0*%!*+!.)#$1,%.!?#$&*,,!7%1#$&*%7%.%!/.,&G1,:.52!0*%!0-1!

9%(,7%&G$+,%!/&(%5%&7*(0!34.!gl%#*(h2!0%+!V@9%.2!-:1(@1,%2!H:&G#'H:<G$&%.!1%*.>!!

C+H+Q! -)56%070#%&*@!A&%>?!8%5#@#%905A#%!6B!"#07L0#5!A#7!RST#*!4#>05!

gl%#*(h2!%*.!+*,!%*.%+!?-,%((*,%.1%.0%&!3%&1%$%.%&!+)..(*#$%&!V@9%!!"#$%&'(#)5'9.B!

0%&!0:&#$!0%.!\?E-+%&*'-.*1#$%.!N-$.-&H,!]-(,%&!K-(+%&!-+!W>!Y:(*!WZ_a!*+!O-$+%.!

%*.%&!Y-50&%*1%!.-#$!?*+7-79%!%&(%5,!9:&0%2!(@1,%!%*.%!7%*1R*%((41%!B%0*%.&%-',*4.!

-:1>!U-1!%.,1R&%#$%.0%!D&4R$)%.7*(02!0-1!0-1!1,%&%4,cR%!d-&&-,*3!g&%*#$%&2!9%*A%&2!

9%1,(*#$%&! B-..! -:<! ^&4A9*(0J-50! *.! 6<&*'-h!7%*.$-(,%,2! 3%&7&%*,%,%! 1*#$! *.! &-1-.,%&!

^%1#$9*.0*5'%*,!:+!0%.!5-.H%.! ^(47:1 !C677>!W>a2!?>!WWI>!

!

".! 0*%1%&! 6&7%*,! *1,! 0%&! /&(%5%&! .*#$,! -.4.c+*1*%&,! 0-&5%1,%((,! :.0! 9*&0! .-+%.,(*#$!

5%.-.., >!U*%1%&! 6.1-,H! 4&*%.,*%&,! 1*#$! -.! 0%.! 34.! B'4.4! CWZ_`I! -.5%9-.0,%.!



! ! ! WW!
!

<4&1#$:.51%,$*1#$%.!?,-.0-&012!0*%!0-&-:<!7-1*%&%.!g[>>>]!0-11!%*.%!6.4.c+*1*%&:.5!

0%&!Y)5%&!H9%#'(41!*1,2!0-!L%*,&)5%!4.(*.%!&G#'9)&,1!0:&#$1:#$,!9%&0%.!'@..%. >!6:1!

0*%1%+! ^&:.0! 9%&0%.! *.! -.0%&%.! .%:%&%.! ?,:0*%.! R&4+*.%.,%! Y)5%&! 9*%! l4&%c!

F.49(,4.! :.0! ]-(,%&! K-(+%&! .-+%.,(*#$! 5%.-..,! C B-#04.-(0! %,>! -(2!WZ_iq! ?R*3%c2!

WZ_iIh!C?>!W_WI>!!

!

!
!

"##$!!C$P&!M61#,6/:!A/7(/2/-/(=2(:&!J/)(6!@27!:/(2!H-6/=/-B!7/-!]' L"8/-(.,2/-!^,6+/-!Z,68/-!

>?@/66/&!^/6+!126(2/B!YD$!W@6(!CD%_F!

!
U*%! 84&5%1#$*#$,%2! 0*%! 0-1! +%0*-(%! 6:1.-$+%%&%*5.*1! +*,7%5&G.0%,%2! *1,!

04':+%.,*%&,! :.0! 7%'-..,>! _```! 5&G.0%,%.! U-3*0! ]>! B-#04.-( 0! :.0! 6.0&%9! Y>!

V43%&*05%!34.!0%&!eQ<4&0!\.*3%&1*,cr1!]*(0(*<%!l4.1%&3-,*4.!O%1%-&#$!\.*,!C]*(0lO\I!

%*.!M4&1#$:.51R&4J%',!G7%&!V@9%.!*+!;9-.5%Ed-,*4.-(R-&'!*. !?*+7-79%2!:+!*$&%.!

?#$:,H! H:! :.,%&1,G,H%.! :.0! 0-1! ]4$(! 0%&! -.5&%.H%.0%.! +%.1#$(*#$%.!

^%+%*.1#$-<,%.!H:!<@&0%&.>!e794$(!34&$%&!'%*.%!D40%1<)((%!34.!1-,%((*,%.5%1,G,H,%.!

V@9%.!5&4A%!6:<+%&'1-+'%*,!%&&%5,%.2!3%&7&%*,%,%!1*#$!0*%!̂ %1#$*#$,%!34.!l%#*(1!D40!

%QR(41*4.1-&,*5! *.! ,&-0*,*4.%((%.! :.0! 14H*-(%.! B%0*%.>! U%&! \?ED-('1$49EB40%&-,4&!

Y*++c!F*++%(! ,&:5!%&$%7(*#$!H:&!8%&7&%*,:.5! 7%*2! -(1!%&!1*#$! -+!WX>!Y:(*! +*,!%*.%&!

(%*0%.1#$-<,(*#$%.!F&*,*'!-.!1%*.!K:7(*':+!9-.0,%!:.0!0*%1%1!-:<<4&0%&,%2!0*%!]*(0lO\!



! ! ! Wk!
!

H:!:.,%&1,G,H%.2!9-1!H:!%*.%+!+-11*3%.!6.1,*%5!0%&!]%71*,%EL%1:#$%!<G$&,%>!L%&%*,1!

34&! F*++%(1! B4.4(45! H%*5,%! 0*%! B%0*%.7%&*#$,%&1,-,,:.5! J%04#$! %*.%.! 1,%*(%.!

6:<9)&,1,&%.0>! "..%&$-(7! 34.! H9%*! D-5%.! 3%&7&%*,%,%! 1*#$! 0*%! ^%1#$*#$,%! 1c.#$&4.!

G7%&! H-$(&%*#$%!5(47-(%!B%0*%.'-.)(% >!O%(%3-.,%! 6&,*'%(! 9:&0%.! *.! _Wm! ?R&-#$%.!

R:7(*H*%&,>!L%*,&)5%!G7%&!l%#*(!0%.!V@9%.!*.!0%.!&%0-',*4.%((%.!B%0*%.!1,*%5%.!34.!

%,9-!_a!R&4!D-5!-:<!<-1,!_W>ZZZ!H:+!N%*,R:.',!0%&!5&@A,%.!U:&#$0&*.5:.5! -. >!6+!kZ>!

Y:(*!5-7!%1!9%(,9%*,!7%&%*,1!%,9-!`ZZ!6&,*'%(!G7%&!]*(0lO\!*..%&$-(7!34.!W[!?,:.0%.!

CB-#04.-(0 !%,!-(>2!WZ_i2!?>!_EWI>!U*%!D*+%(*.%!0%&!/3%.,1!.-#$!l%#*(1!/&(%5:.5!*1,!*.!

677*(0:.5!W>i!0-&5%1,%((,>!
!

!
"##$!!C$E&!3(8/6(2/!7/-!H0/2+:!2,)*!J/)(6:!317 !

>?@/66/&!A ,)712,67 !/+$!,6$B!CD%EB!'$!%F!

!

U*%!O%-',*4.!*.!0%.!14H*-(%.!B%0*%.!9-&!$*.1*#$,(*#$!0%&!6.H-$(!0%&!/&9)$.:.5%.!34.!

l%#*(!+*,!Xm>akk!-+!W`>!Y:(*!%&$%7(*#$!:+<-.5&%*#$%&!-(1!*.!0%.!&%0-',*4.%((%.!B%0*%.!

+*,! __>mXX>!B-#0 4.-(0 ! %,! -(>! CWZ_iI! 1,%((%.! <%1,2! 0-11! %1! H9-&! 0%:,(*#$%! &%5*4.-(%!

\.,%&1#$*%0%!0%&!+%0*-(%.!U:&#$0&*.5:.5!0%1!l%#*(E/&%*5.*11%1!5-72!0*%!B:1,%&!0%&!

L%&*#$,%&1,-,,:.5! J%04#$! 9%(,9%*,! 7%+%&'%.19%&,! )$.(*#$! 9-&%.>! /1!5-7! '%*.%!

6.H%*#$%.! <G&! %*.%! H%*,(*#$%! 8%&H@5%&:.5! H9*1#$%.! 0%.! 14H*-(%.! B%0*%.! :.0! 0%.!

&%0-',*4.%((%.! B%0*%.>! U-&G7%&! $*.-:1! &%-5*%&,%.! -((%! 5&4A%.! ?4#*-(! B%0*-!

K(-,,<4&+%.!%*.%+!)$.(*#$%.!H%*,(*#$%.!B:1,%&!<4(5%.0>!U*%!^%1#$*#$,%!1#$%*.,!1*#$!

*..%&$-(7! 34.! %,9-! H9%*! D-5%.! 1c.#$&4.! G7%&! 3%&1#$*%0%.%! B%0*%.'-.)(%! :.0!

5%45&-<*1#$!G7%&!0*%!5-.H%!]%(,!3%&7&%*,%,!H:!$-7%.!C?>!_I>!U%&!/*.<(:11!0%1!l%#*(E

84&<-((1! -:<! 0%.! +%0*-(%.! M4':1! 9*&0! *.! 0%&! ?,:0*%! 34.! ;-&%2!;-&,2! U&@5%! :.0!

z%4+-.1! 0%:,(*#$! CWZWW2! ?>! _I>!". ! L4:(%3-&0H%*,:.5%.! 9-&! 0*%! d%5-,*3*,),! 1,)&'%&!

-:15%R&)5,!-(1!*.!1%&*@1%.!K:7(*'-,*4.%.!+*,!$@$%&%.!J4:&.-(*1,*1#$%.!?,-.0-&01!CX[2W!



! ! ! W[!
!

j!7H9>! [W2W!jI>!6&,*'%(2!0*%!1*#$!<G&!0*%!6:1(-.01J-50!-:11R&-#$%.!:.0!1*#$!R41*,*3!

):A%&,%.2!9-&%.! *.15%1-+,! 1%$&!1%(,%.!Ck2a! jI>!U*%!6.-(c1%!7%1#$&%*7,! 0-1! l%#*(E

/&%*5.*1! -(1! 0%:,(*#$%! N)1:&! $*.1*#$,(*#$! 0%&! B%.5%! :.0! 0%1! ?%.,*+%.,1! 0%&!

L%&*#$,%&1,-,,:.5!G7%&!0*%!6:1(-.01J-50! *.! 7&*,*1#$%.!N%*,:.5%.>!U*%!G7%&9*%5%.0%!

B%$&$%*,!0%&!6&,*'%(!'4.H%.,&*%&,%!1*#$!H:0%+!-:<!#$-&*1+-,*1#$%!:.0!*'4.*1#$%!6&,%.!

9*%!V@9%2!/(%<-.,2!d-1$4&.!40%&!V%4R-&0!C?>!XI>!U*%!+%0*-(%!L%&*#$,%&1,-,,:.5!.-$+!

*.!0%.!H%$.!Y-$&%.!0%&!\.,%&1:#$:.5!'4.,*.:*%&(*#$!H:!C677>!W>mI>!!

!
!

"##$!!C$_&!"2I,*6!7/-!"-+(./6!I@-!3-14*5/2`,=7!(2!#-(+(:)*/2!A/7(/2 !

(8!W,*-/:0/-6,@9!018!%$!W@6(!CD%D!#(:!YD$!W@2(!CDCD!>2!a!EYQF!

>?@/66/&!H(=/2/!K,-:+/66@2=!817(9(I(/-+!2,)*!N,-/!/+!,6$B!CDCCB!'$!PF!

!
N9-&! (*%5%.! .-#$! F%..,.*1! 0%&! 6:,4&*.! '%*.%! 9*11%.1#$-<,(*#$%.!U-,%.! 0-H:! 34&2!

9%(#$%.! 0*&%',%.! /*.<(:11! 0-1! D&4R$)%.<4,4! 34.! l%#*(! :.0! 1%*.%+! /&(%5%&! -:<! 0*%!

+%0*-(%!6:<+%&'1-+'%*,!:.0!8%&7&%*,:.5!$-,,%>!/1!*1,!J%04#$!0-34.!-:1H:5%$%.2!0-11!

-:<5&:.0!0%1!*.!F-R*,%(!W>W!C?>Wi!<<I!7%1#$&*%7%.%.!/+4,*4.-(*1*%&:.51R4,%.H*-(1!34.!

*.17%14.0%&%!3*1:%((%.!".$-(,%.!H:+*.0%1,!*.!14H*-(%.!B%0*%.!%*.%!'-,-(c1-,4&-&,*5%!

]*&':.5!%.,<-(,%,!9:&0%>!L*1!$%:,%!*1,!l%#*(!-(1!'4.,&43%&1!0*1':,*%&,%1!/&%*5.*1!.*#$,!

+%$&! -:1! 0%+! '4((%',*3%.! 0*5*,-(%.! ^%0)#$,.*1! H:! (@1#$%.>!N:+! N%*,R:.',! 0%&!

/&1,%((:.5!0*%1%&!6&7%*,!5%.%&*%&,%!0*%!?:#$+-1#$*.%!^445(%!H:+!?:#$7%5&*<<!gl%#*(!

(*4.h!X>mZZ>ZZZ!/*.,&)5%>!!

!



! ! ! Wa!
!

gl%#*(5-,%h!$-,!%*.%.!1,-&'!%+4,*4.-(!5%R&)5,%.!U*1':&1!G7%&!5&:.0(%5%.0%!M&-5%.!

0%1!*.,%&.-,*4.-(%.!6&,%.1#$:,H%1!:.0!\+9%(,1#$:,H%1!149*%!0%.!/*.<(:11!0%&!0-&-:<!

%*.9*&'%.0%.!Y-50!-:15%(@1,!C;4(0%&!p!B'4.42!WZ_`2!?>!iI >!?%*,!0%+!D40!34.!l%#*(!

5*7,! %1! 9%(,9%*,! '44&0*.*%&,%! 6.1,&%.5:.5%.! H-$(&%*#$%&! e&5-.*1-,*4.%.2! 4<,! +*,!

R&4+*.%.,%&!\.,%&1,G,H:.52!0*%!6:1(-.01J-50!149*%!0%.!"+R4&,!34.!Y-50,&4R$)%.!H:!

:.,%&1-5%.!:.0!Y-5%.0%2!0*%!H:+!N9%#'!0%&!/&(%5:.5!34.!D*%&%.!*.1!6:1(-.0!&%*1%.2!

*.!.-,*4.-(%.!:.0!*.,%&.-,*4.-(%.!B%0*%.!@<<%.,(*#$!H:!7%.%..%.!:.0!-.!0%.!K&-.5%&!

H:!1,%((%.!CY-#4712!WZWWI>!?%*,!WZ_a!$-7%.!M&-.'&%*#$2!0*%!d*%0%&(-.0%!:.0!6:1,&-(*%.!

0%.!D&4R$)%.*+R4&,!34.!V@9%.!:.0!-.0%&%.!6&,%.!3%&74,%.!CL*#$%(!p!;-&,2! WZWk2!?>!

[I>!6:#$!*.!U%:,1#$(-.0!5*7,!%1!0%&-&,*5%!R4(*,*1#$%!671*#$,%.!CU%:,1#$%&!L:.0%1,-52!

WZWkI>! /*.%!7%0%:,%.0%!O4((%!7%*!0%&!B4,*3-,*4.!H:!0*%1%.!L%+G$:.5%.!1R*%(,!0*%!

*.,&*.1*1#$%!]%&,$-(,:.52!0*%!B%.1#$%.!C]*(0EI,*%&%.!5%5%.G7%&!H%*5%.>!g6,,*,:0%1!,4!

-.*+-(1! C66Ih! *1,! %*.! M4&1#$:.515%5%.1,-.02! :+! 0%11%.! 9*11%.1#$-<,(*#$%!

U%:,:.51$4$%*,! .-#$! 9*%! 34&! 5%&:.5%.! 9*&0! :.0! 0%&! %*.%.! (*,%&-&*1#$%.! F4.1%.1!

7*1$%&! 3%&+*11%.! ()11,! C6R41,4(2! B*#(%-! p! O%5%7-2! WZ_k2! ?>! aW_I>! ".! 0*%1%+!

N:1-++%.$-.5! *1,! *.! 0%&!N:':.<,!%*.! *.,%.1*3%&!5%1%((1#$-<,1R4(*,*1#$%&!U*1':&1!H:!

%&9-&,%.>!

!

U*%!%&9)$.,%.! *.0*3*0:%((%.! ]%&,4&*%.,*%&:.5%.!9%&0%.!0:&#$!14H*-(%!B%0*%.!1,-&'!

&%<(%',*%&,>! B'4.4! :.0! ;4(0%&! CWZ_`I! 3%&1,%$%.! 14H*-(%! d%,H9%&'%! -(1! O):+%! 0%&!

g'4((%',*3%.! +4&-(*1#$%.! O%<(%Q*3*,),h! CO%<(%Q*3%! B4&-(! l4((%#,*3*,c!lBOI2! 0*%! %*.!

%&$@$,%1!@<<%.,(*#$%1!".,%&%11%!*.!L%H:5!-:<!0*%!%,$*1#$%.!61R%',%!0%&!B%.1#$ED*%&E

L%H*%$:.5!H:+!6:10&:#'!7&*.5%.!C?>!_I>!".<4(5%0%11%.!9:&0%!0*%!D&4R$)%.J-50!*+!

d-#$5-.5!34.!gl%#*(5-,%h!*.!,&-0*,*4.%((%.!:.0!14H*-(%.!B%0*%.!-(1!1*..(41%!^%9-(,!

'&*,*1*%&,2!0*%!<G&!%*.%!H*3*(*1*%&,%!^%1%((1#$-<,!+4&-(*1#$!.*#$,!3%&,&%,7-&!9)&%!CB'4.42!

WZ_`2!?>!W__I>! \+!%*.%!+%0*-(%!6:<&%5:.5!b! )$.(*#$!gl%#*(%5-,%h!E!+*,! 94+@5(*#$!

9*&,1#$-<,(*#$%.!:.0!*+-5%1#$)0*5%.0%.!F4.1%f:%.H%.!H:!3%&+%*0%.2!$-,!d-+*7*-!

D&4R$)%.7*(0%&!*.!14H*-(%.!B%0*%.2!0*%!*+!O-$+%.!0%&!^&4A9*(0J-50!*+!%*5%.%.!V-.0!

%.,1,-.0%.!1*.02!3%&7*%,%.!(-11%.!CV-,1#$2!WZ_XI>!U*%!:.'4.,&4((*%&7-&%!Uc.-+*'2!0*%!

gl%#*(5-,%h!-:1(@1,%2!9*&0!0:&#$!0*%!<4(5%.0%!/&():,%&:.5!0%1!g6RR&-*1-(hEK&4H%11%1!

3%&1,).0(*#$!:.0!.-#$34((H*%$7-&>!



! ! ! Wi!
!

BJB) ,26$(6."-(#(%&+./)(.)#6*("-%.)!%0(%. )

C+C+H! <LL%60765,-%)3#77! *6>?! J0%$?! UCFHGV! ,! 8B)$0)*#*! 657! W#.#%#*3%6?B#*!

0*A010A&#55#%!(6*A5&*@7T#07#*!

U*%!34&(*%5%.0%!6&7%*,!4&*%.,*%&,!1*#$! -.!0%&!*.$-(,(*#$%.!6:1&*#$,:.5!0%1!g6RR&-*1-(!

K&4H%11%1h! .-#$! ]*&,$! CWZ_[I2! 0%&! g[>>>]! 0*%! /+4,*4.%.! -(1! L%1,-.0,%*(! 7%9:11,%.!

;-.0%(.1 h!-:<<-11,!CL-&,$!p!L:#$%&2!WZ_`2!?>!iaI>!U*%1%!'45.*,*3%!6:<<-11:.5!7%,4.,!

0*%!L%0%:,:.5!0%&!*.0*3*0:%((%.!L%9%&,:.5!34.!?*,:-,*4.%.!<G&!0-1!%+4,*4.-(%!/&(%7%.!

:.0! 7*%,%,! %*.%.! O-$+%.2! :+! H:! 3%&1,%$%.2! 9-&:+! B%.1#$%.! *.! 7%1,*++,%.!

?*,:-,*4.%.!:.,%&1#$*%0(*#$!&%-5*%&%.!'@..%.>!U%&!6RR&-*1-(EK&4H%11!*+R(*H*%&,2!0-11!

/+4,*4.%.!0:&#$!%*.! L%H:5147J%',! 7%%*.<(:11,! 9%&0%.2!1%*!%1!%*.%!;-.0(:.52!%*.%!

|:A%&:.52!%*.%!?*,:-,*4.!40%&!%*.!^%5%.1,-.0!C9*%!H>!L>!%*.!/&(%5%&<4,4!*.!14H*-(%.!

B%0*%.I>!U-+*,! 1*#$! 0*%! %.,1R&%#$%.0%! /+4,*4.! %.,9*#'%(.! '-..2! +:11! 0*%1%1!

L%H:5147J%',! *.,%&R&%,*%&,! 9%&0%.>! U*%1%&! K&4H%11! 9*&0! -(1! 6RR&-*1-(EK&4H%11!

7%H%*#$.%,! C]*&,$2!WZ_[2! ?>! k_bk[I>! U-7%*! 1R*%(%.! d4&+%.2! K&*.H*R*%.! :.0!

]%&,34&1,%((:.5%.!%*.%!O4((%2!0*%!-(1!6:15-.51(-5%!<G&!0*%!%+4,*4.-(%!/*.1,%((:.5!H:+!

e7J%',!0*%.%.>!U*%1%!'-..!-7(%$.%.02!7%<G&94&,%.02!%.,$:1*-1,*1#$2!R41*,*32!.%5-,*3!

40%&! .%:,&-(! 1%*.>! /+4,*4.%.! 1*.0! 0-&G7%&! $*.-:1! *++%&! -:#$! *+! 14H*-(%.! \+<%(0!

%*.5%7%,,%,2! *.! 0%+! 1*%! %.,1,%$%.! 40%&! 9-$&5%.4++%.! 9%&0%.>! "+! 0*5*,-(%.!

F4++:.*'-,*4.1&-:+! .:,H%.! K%&14.%.! 0*%1%.! F4.,%Q,2! :+! R-11%.0%! %+4,*4 .-(%!

6:10&G#'%!H:!<*.0%.!:.0!&*#$,*5!H:!*.,%&R&%,*%&%.!C^4409*.!p!Y-1R%&2!WZZi2!?>!_a[ b

_amI>! U%+.-#$! 7%*.$-(,%.! /+4,*4.-(*1*%&:.5%.! 1,%,1! %*.%! g7%9%&,%.0%!

?,%((:.5.-$+%s!CM*%$(%&2!WZZX2!?>!ma`I>!

U*%! 6.-(c1%! 34.! e.(*.%EF4.3%&1-,*4.%.! *+! O-$+%.! 0%&! 6.1#$(:11'4++:.*'-,*4.!

-:15%9)$(,%&! ".*,*-(R41,*.51! $-,! %&5%7%.2! 0-11! .%5-,*3%! ^%<G$(%! CH>! L>! |&5%&! 40%&!

/+R@&:.5I!%&1,!0-..!%.,1,%$%.2!9%..!0*%!1:7J%',*3%!".,%&R&%,-,*4.!%*.%1!]4&,7%*,&-51!

*+!]*0%&1R&:#$!H:!0%.!%*5%.%.!n7%&H%:5:.5%.!1,%$,!CL%.(-+*.%2!?>2!l$-4:-#$*2!B>2!

8*((-,-2! ?>2! l-7&*42! />2! M&-114.2! l>! p! ^-.04.2! M>2! WZ_aI>!U*%!*.0*3*0:%((! 7%9%&,%,%!

]-$&.%$+:.5! '-..! 0%1$-(7! -(1! ^&:.0(-5%! 0%&! /+4,*4.1%.,9*#'(:.5! 3%&1,-.0%.!

9%&0%.>!d%11%!C_``ZI!7%1#$&%*7,! /+4,*4.-(*1*%&:.5%.! -(1!g[>>>]!&%-',*32!9%1$-(7!0*%!

-:1(@1%.0%!?*,:-,*4.!0%&!?#$(G11%(!H:!*$&%+!8%&1,).0.*1!*1,h!C?>!Wi`I>!?4(#$%!6:1(@1%&!

'@..%.! '4.,&43%&1! 0*1':,*%&,%! F4.<(*',%! 1%*.2! 0*%! 0:&#$! 5%5%.1),H(*#$! 3%&,&%,%.%!

6:<<-11:.5%.!5%'%..H%*#$.%,!1*.0S!g/3%.,1!,$-,!#-:1%!#4.<(*#,!-&%!%3%.,1!,$-,!%(*#*,!



! ! ! Wm!
!

%+4,*4.h!CV-.5(4,H!p!V4#$%&2!WZ_W2!?>!_a`aI>!N:1-++%.<-11%.0!()11,!1*#$!<%1,$-(,%.2!

0-11!%*.!L%H:5147J%',!C/&(%5%&<4,4I!-:<5&:.0!R%&1@.(*#$%&!]%&,34&1,%((:.5%.!H:!%*.%&!

1:7J%',*3%.!L%9%&,:.5!:.0! /*.4&0.:.5!<G$&,>!U*%!-:1!%*.%&!+@5(*#$%&9%*1%!%,$*1#$%.!

F4.<(*',1*,:-,*4.! &%1:(,*%&%.0%! /+4,*4.-(*1*%&:.5! .*++,! /*.<(:11! - :<! 0-1!

^%1R&)#$1'(*+-!*.!0%&!6.1#$(:11'4++:.*'-,*4. >!!

!

?4H*-(%!B%0*%.!7*%,%.!0*%!B@5(*#$'%*,2!/+4,*4.%.!0:&#$!".,%&-',*4.1+%#$-.*1+%.!9*%!

0-1!V*'%.2!U*1(*'%.!40%&!D%*(%.!-:1H:0&G#'%.>!N:0%+! '@..%.! /+ R<*.0:.5%. !0:&#$!

0*%!d:,H:.5!7*(0$-<,%&!?R&-#$%2!%*.1#$(*%A(*#$!B%,-R$%&.2!6.1R*%(:.5%.2!"&4.*%!40%&!

?-&'-1+:12! *.0*&%',! 3%&+*,,%(,! 9%&0%.!:.0! 1R*%(%.!-(1! *+R(*H*,%! M4&+%.! 0%1!

/+4,*4.1-:10&:#'1! %*.%! H%.,&-(%! O4((%! *.! 14H*-(%.! B%0*%.q! -:A%&0%+! 1*.0! 1*%!

H-$(%.+)A*5!G7%&9*%5%.0!CV-.5(4,H!:.0!V4#$%&2!WZ_WI>!\,H!CWZWkI! .*++,!-.2!0-11!

0*%!".,%&-',*4.!*.!14H*-(%.!d%,H9%&'%.2!9*%!0-1!D%*(%.!34.!".$-(,%.2!g*.,%&R%&14.%((%!

6:19*&':.5%.h!*.!M4&+!%*.%1!g7%H*%$:.511,)&'%.0%.!/<<%',1h!$-7%.! '@..,%!:.0!H:!

%*.%+!%+4,*4.-(%.!gF-R*,-(*1*%&:.51%<<%',h!<G$&,2!*.0%+!/+4,*4.%.!*.17%14.0%&%!34.!

.-$%1,%$%.0%.!K%&14.%.!G7%&.4++%.!:.0!3%&1,)&',!9%&0%.!C?>!WWmI>!U%.!14H*-(%.!

d%,H9%&'%.!9*&0!H:0%+!0*%!]*&':.5!%*.%&!g%+4,*4.-(%.!6.1,%#':.5h!H:5%1R&4#$%.!

C?>!WkZI>!U*%1%!/+4,*4.-(*1*%&:.5!*1,!%&'()&7-&!:.0!+%117-&2!9*%!*+!.)#$1,%.!F-R*,%(!

7%1#$&*%7%.!9*&0>!

C+C+C! 20#!X#B)$0)*65#!R6A&*@Y!#0*#7!207K&%79#0$%6@7!0*!7)3065#*!;#A0#*!*6>?!

"6%$?!&*A!"&>?#%!UCFHZV!

L-&,$! :.0!L:#$%&!CWZ_`I!7%1#$)<,*5%.!1*#$!*.! *$&%+!L%*,&-5!gN9*1#$%.!;-,%1R%%#$!

:.0! U%(*7%&-,*4.S! -<<%',*3%! P<<%.,(*#$'%*,%.! :.0! R4(*,*1#$%! F4++:.*'-,*4.! *.! 0%.!

14H*-(%.!B%0*%.h!+*,!0%+!/+4,*4.-(*1*%&:.51R4,%.H*-(!R4(*,*1#$%&!e.(*.%EU*1':&1%!:.0!

(*%<%&.!*.!*$&%.!\.,%&1:#$:.5%.!/&'()&:.5%.!H:+!N:1-++%.$-.5!H9*1#$% .!B%0*%.!

:.0! /+4,*4.%.! C?>! _I>! ?*%! &%1G+*%&%.2! 0-11! 1*#$! L%:&,%*(:.5%.! :.0!

^%<G$(1*.,%.1*,),%.! 0%&! d:,H%.0%.! 14H*-(%&! d%,H9%&'%! -:<! %*.!e7J%',! 40%&! %*.%!

;-.0(:.5! &*#$,%.2! 5%5%.G7%&! 0%.%.! /+4,*4.%.! H:+! 6:10&:#'! 5%7&-#$, ! :.0!

L%9%&,:.5%.!34&5%.4++%.!9%&0%.>!U*%1%1!e7J%',!g'-..!%*.%!K%&14.2!%*.%!^&:RR%2!

0-1!;-.0%(.!0*%1%&!K%&14.C%.I2!%*.%!B%*.:.5!40%&!%*.%!".1,*,:,*4.!1%*.h!C?>!iaI>!U*%!

34&(*%5%.0%! 6&7%*,! .*++,! 0*%1%.! 6.1-,H! -:<! :.0! 7%5&%*<,! /&(%5%&7*(0%&! 149*%! 0*%!

$-.0%(.0%.! K%&14.%.2! 0*%! 3%&-.,94&,(*#$! 1*.0! <G&! 0%.! 0-&5%1,%((,%.! ".$-(,2! -(1!

L%H:5147J%',%!<G&!0*%!".*,**%&:.5!34.!*.0*3*0:%((%.!/+4,*4.-(*1*%&:.51R&4H%11%.>!



! ! ! WX!
!

L-&,$! :.0! L:#$%&! CWZ_`I! 7%1#$&%*7%.! 3*%&! 61R%',%2! 0*%! <G&! 0*%! %+4,*4.-(%! V-0:.5!

%*.%1!".*,*-(7%*,&-51!*.!14H*-(%.!B%0*%.!:.0!0*%!0-&-:1!%.,1,%$%.0%!U*-(45-,+41R$)&%!

3%&-.,94&,(*#$!1*.0!C?>!iaIS!

_>! C#(7'%)#<<'3%D!U%&!,-&5%,!-<<%#,!%&<-11,!0*%!1:7J%',*3%!%+4,*4.-(%!/+R<*.0:.5!

7%*!F4.<&4.,-,*4.!+*,!0%+!L%9%&,:.515%5%.1,-.0!7H9>!0%&!

L%9%&,:.51$-.0(:.5>!/&!0&G#',!%*.%!/*.1,%((:.5!0%1!L%9%&,%.0%.!-:1 !

C67(%$.:.52!;-112!N:1,*++:.52!?c+R-,$*%!40%&!\.,%&1,G,H:.5I>!

W>! EF-'(4'()#<<'3%D!U*%1%!F-,%54&*%!%&<-11,!0*%!*.0*3*0:%((%!%+4,*4.-(%!O%-',*4.!

0%&!L%9%&,%.0%.!-:<!0-1!7%,&%<<%.0%!L%H:5147J%',!C67(%$.:.52!N:1,*++:.52!

/&+:,*5:.52!|&5%&2!M:&#$,2!O%1R%',I>!

k>! G>9%09$#5')H#5'$:D!U*%1%&!61R%',!0&G#',!0*%!]%&,*5'%*,!0%&!%+R<:.0%.%.!

/+4,*4.%.!*+!?*..%!*$&%&!.%5-,*3%.!40%&!R41*,*3%.!O*#$,:.5!7%*!F4.<&4.,-,*4.!

+*,!0%+!L%H:5147J%',!-:1!CR41*,*32!.%5-,*32!-7(%$.%.02!H:1,*++%.02!.%:,&-(I>!

[>! IF7'-%,<%')'>9%09$#5')J$%'$-0%K%D!U*%1%!F-,%54&*%!7%9%&,%,!0*%!6:1R&)5:.5!

0%&!%+R<:.0%.%.!/+4,*4.%.!7%*!F4.<&4.,-,*4.!+*,!0%+!L%H:5147J%',!

C-55&%11*32!-7(%$.%.02!'&*,*1#$2!%:R$4&*1#$2!(47%.02!94$(94((%.0I>!

!

U*%!F4+7*.-,*4.!0%&!3*%&!7%1#$&*%7%.%.!F-,%54&*%.!g,-&5%,!-<<%#,h2!g471%&3%&!-<<%#,h2!

g%+4,*4.-(%! 8-(%.Hh! :.0! g-75%1,:<,%! %+4,*4.-(%! ".,%.1*,),h!7*(0%,! 0*%! %+4,*4.-(%!

V-0:.5!%*.%1!L%H:5147J%',12!947%*!0%&!+%$&0*+%.1*4.-(%!6.1-,H!0%1!F4.H%R,1!0*%!

7%14.0%&%!Uc.-+*'!0%&!14H*-(%.!d%,H9%&'%!7%&G#'1*#$,*5,!CL-&,$!p!L:#$%&2!WZ_` 2!?>!

iWI>!U*%!6:1R&)5:.5!0%&!%+4,*4.-(%.!V-0:.5!3-&**%&,! :.0! '4++,! *+!%+R<:.0%.%.!

F(*+-!0%&!6.1#$(:110*1':11*4.!H:+!6:10&:#'!C?>!mkI>!?4!1,%((,!L:#$%&!CWZWZI!<%1,2!

0-11! 0*%! 0:&#$! 0%.! 6:15-.517%*,&-5! -:15%(@1,%! /+4,*4.-(*1*%&:.5! -:#$! *.! 0 %.!

9%*,%&<G$&%.0%.!U*1':&1!G7%&,&-5%.!9*&0!C?>!_kiI>!U*%1!'-..!*.!0%&!F4.1%f:%.H!H:!

%*.%&! gD$%+%.3%&1#$*%7:.5h! <G$&%.S! gU*%! %+4,*4.-(*1*%&%.0%.! ;-.0(:.5%.! 0%1!

6:15-.517%*,&-51! 9%&0%.! *.! 0%.! F4++%.,-&%.! -(1! 6.1#$(:111,%((%.! 5%.:,H,2!

&%R&40:H*%&,!:.0!%+4,*4.-(!*.,%.1*3*%&,h!C?>!_kmI>!"+!F4.,%Q,!0%&!34&(*%5%.0%.!6&7%*,!

'@..,%!0*%1!7%0%:,%.2!0-11!0*%!U*1':&1*.$-(,%!1*#$! .*#$,! .:&! -:<!0*%!Y-502!14.0%&.!

-:#$! -:<! 0:&#$! 0*%! /+4,*4.-(*1*%&:.5! -:<5%94&<%.%! D$%+%.! 9*%! D*%&1#$:,H! :.0!

D*%&&%#$,%! -:10%$.%.>! U-+*,! 3%&7:.0%.! *1,! -:#$! %*.! .%:%1! 8%&1,).0.*1! 34.!

P<<%.,(*#$'%*,%.>! ".! 0*5*,-(%.!N%*,%.!1*.0!1*%! ().51,! '%*.!%*.0*+%.1*4.-(%1!F4.1,&:',!

+%$&2!14.0%&.!%*.!3*%(1#$*#$,*5%1!:.0!'4+R(%Q%1!^%7*(0%>!



! ! ! W !̀
!

C+C+O! =)3065#!;#A0#*!&*A!A67!*#&#![#%7$P*A*07!1)*!\..#*$50>?K#0$!

MG&!Y-&&%.!:.0!U4.5%1!CWZ__I!*1,!P<<%.,(*#$'%*,!*.!0%+4'&-,*1#$%.!^%1%((1#$-<,%.!g%*.!

.4&+-,*3%1! K41,:(-,! :.0! 0-+*,! %*.! -.H:1,&%7%.0%&! N:1,-.0h! C?>! `iI >! B*,! 0%&!

H:.%$+%.0%.!8%&7&%*,:.5!0%1!".,%&.%,1!7%5-..!%*.%!5&:.0(%5%.0%!8%&).0%&:.5!0%&!

P<<%.,(*#$'%*,! C?#$+*0,! p! D-00*#'%.2! WZWW2! ?>! kiI>! U*%! -',:%((%! 9*11%.1#$-<,(*#$%!

M4&1#$:.5! R()0*%&,! 0-<G&2! %,-7(*%&,%! K41*,*4.%.! 0%&! P<<%.,(*#$'%*,1<4&1#$:.5! H:!

$*.,%&<&-5%.! :.0! b! *.17%14.0%&%! *.! 0%.! F4++:.*'-,*4.19*11%.1#$-<,%.! E!%*.%!

d%:0%<*.*,*4.!-.H:&%5%.>!U*%!/*.1#$),H:.5!7%1-5,2!0-11!0*%!7%1,%$%.0%.!D$%4&*%.!

H:&! P<<%.,(*#$'%*,! .*#$,! +%$&! 5%%*5.%,! 1*.02! :+! 0*%! K&4H%11%! 0%&! @<<%.,(*#$%.!

B%*.:.517*(0:.5!-:1&%*#$%.0!H:!%&'()&%.!C?>!aZI>!

U*5*,-(%.!K(-,,<4&+%.!9*&0!%*.%!H%.,&-(%!M:.',*4.!*+!;*.7(*#'!-:<!0*%!e&5-.*1-,*4.!:.0!

F44&0*.-,*4.! :.1%&%&!+40%&.%.! ^%1%((1#$-<,!H:5%1R&4#$%.!CU%! ]--(2!K4%((!p!8-.!

U*J#'2!WZ_XI>!U%&!]-.0%(!0%&!P<<%.,(*#$'%*,!*1,!D%*(!%*.%&!:+<-11%.0%.!D&-.1<4&+-,*4.!

:.1%&%&! ^%1%((1#$-<,) $*.! H:! %*.%&! gK(-,<4&+! ?4#*%,chS!gD$%! ,%&+! %+R$-1*H%12! ,$-,!

R(-,<4&+1!-&%!-.!*.,%5&-(!R-&,!4<!14#*%,c2!9$%&%!#4.<(*#,1!4<!*.,%&%1,!-&%!#:&&%.,(c!R(-c%0!

4:,! -,! 3-&*4:1! (%3%(1v! C! ?>! WI>! U*%1%1! K(-,,<4&+EP'41c1,%+! 9*&0! 34.! %*.%&! ;-.034((!

F4.H%&.%!04+*.*%&,2!.)+(*#$!6(R$-7%,^445(%2!M-#%744'!C+*,,(%&9%*(%S!B%,-I2!6RR(%2!

6+-H4.! :.0! B*#&414<,! C?>! [I>) ?4H*-(%! d%,H9%&'%! 1*.0! D%*(! 0*%1%&! 34.! U-,%.! :.0!

6(54&*,$+%.!5%1,%:%&,%.!?,&:',:&%.>!V-:,!F(*.5%&!:.0!?3%.114.!CWZ_XI!7%5&G.0%.!1*%!

.%:%! B%0*%.(45*'%.! :.0! <G$&%.! H:! %*.%&! 5&4A%.! 6.H-$(! -.! 9-.0%(7-&%.!

D%*(@<<%.,(*#$'%*,%.2!0*%!5%+%*.1-+!0*%!P<<%.,(*#$'%*,!<4&+%.!CY-&&%.!p!F(*.5%&2!WZ_mq!

?%3*5.-.*2!WZW_I>!L:#$%&!CWZWZI!7%,4.,!*.!0*%1%+!N:1-++%.$-.5!*$&%.!R-&,*H*R-,*3%.!

l$-&-',%&! C?>! _kmI>!;%(+! CWZW_I! 9*%0%&:+! 1*%$,! *.! 0*%1%+! g".0*3*0:-(*1*%&:.51E

R&4H%11h!:.0!*.!0%.!0:&#$!0*%!67'%$&!34.!1%&*@1%.!B%0*%.-.5%74,%.!%.,1,%$%.0%.!

]*11%.1(G#'%.2!%*.%!^%<-$&!<G&!0*%!U%+4'&-,*%!C?>!a_I>!)

/+4,*4.%.! 1*.0! -(1! D%*(! 0%1! /.,1,%$:.51R&4H%11%1! @<<%.,(*#$%&! B%*.:.517*(0:.5!

7%0%:,%.0%!D&%*7%&!14(#$%&!D%*(@<<%.,(*#$'%*,%.!CL-&,$!p!L:#$%&2!?>!miI>!K-R-#$-&*11*!

CWZ_aI!R&)5,%!0%.!L%5&*<<!s-<<%',*3%!P<<%.,(*#$'%*,s!C-<<%#,*3%!R:7(*#1I!:.0 !-&5:+%.,*%&,2!

0-11!0-1!8%&1,).0.*1!34.!-<<%',*3%.!P<<%.,(*#$'%*,%.!9*#$,*5!*1,2!:+!0*%!Uc.-+*'%.!0%&!

+40%&.%.2! 0*5*,-(E3%&.%,H,%.! ^%1%((1#$-<,! H:! 3%&1,%$%.>!6<<%',*3%! P<<%.,(*#$'%*,%.!

%.,1,%$%.! 0:&#$! 0*%! 8%&7&%*,:.5! :.0! 0-1! D%*(%.! 34.! /+4,*4.%.2! B%*.:.5%.! :.0!

R%&1@.(*#$%.!/&<-$&:.5%.!G7%&!0*5*,-(%!B%0*%.>!/+R<*.0:.5%. !9*%!]:,2!M&%:0%2!6.51,!



! ! ! kZ!
!

40%&! /+R@&:.5! '@..%.! B%.1#$%.! 0-H:! 7%9%5%.2! 1*#$! R4(*,*1#$! 40%&! 14H*-(! H:!

%.5-5*%&%.2!940:&#$!%*.!̂ %+%*.1#$-<,15%<G$(!%.,1,%$,!:.0!'4((%',*3%!6',*4.%.!*.*,**%&,!

9%&0%.!'@..%.>!U*%1!*+R(*H*%&,!%*.%!$c7&*0%!M4&+!0%&!P<<%.,(*#$'%*,2!*.!0%&!^&%.H%.!

H9*1#$%.!R&*3-,%.!:.0!@<<%.,(*#$%.!O):+%.!3%&1#$9*++%.>!6<<%',*3%!P<<%.,(*#$'%*,%.!

$-7%.!%*.%.!%&$%7(*#$%.!/*.<(:11!-:<!R4(*,*1#$%!U*1':&1%!:.0!/.,1#$%*0:.51R&4H%11%2!

0-! 0:&#$! 0*%! %+4,*4.-(%! 6:<(-0:.5! 34.! D$%+%.! 7%1,*++,%! 6.(*%5%.! 1,)&'%&! *.1!

@<<%.,(*#$%!L%9:11,1%*.!5%&G#',!:.0!R4(*,*1#$%&!U&:#'!%&H%:5,!9%&0%.!'-..!C?>!_Wkb

_[iI >! U%,%(! :.0! K@&'1%.! CWZ_WI! (*%<%&.! +*,! 0%+! L%5&*<<! 0%&! g/+R@&:.51E

5%+%*.1#$-<,%.h!%*.%.! )$.(*#$%.!6.1-,H2! :+!H:!%&'()&%.2!9*%!7-1*%&%.0! -:<!%*.%+!

5%+%*.1#$-<,(*#$%.! ^%<G$(! 0%&! /+R@&:.5! 1R4.,-.%! ".,%&%11%.5%+%*.1#$-<,%.!

%.,1,%$%.!'@..%.>!

C+C+G! 8B)$0)*65070#%&*@!657!]6$65^76$)%!S..#*$50>?#%!;)905070#%&*@!

]%&0%.!14H*-(%!B%0*%.2!9*%!34.! L-&,$! :.0!L:#$%&!CWZ_`I! 34&5%1#$(-5%.2! -(1!1*#$!

%*5%.1,).0*5!4&5-.*1*%&%.0%!F4++:.*'-,*4.1&):+%!3%&1,-.0%.2!1,%((,!1*#$!0*%!M&-5%2!

47! 0*%! 7%9:11,%! /+4,*4.-(*1*%&:.5! -(1! 0c.-+*1*%&%.0%&! F-,-(c1-,4&!0%&! e.(*.%E

U%7-,,%.':(,:&! -:<! 0*%! 7%,%*(*5,%.! 6',%:&*..%.! :.0! 6',%:&%!0%+47*(*1*%&%.0! 40%&!

+47*(*1*%&%.0!9*&',!C?>!aXI>!l4&%,,*!:.0!K*#-!CWZ_aI!1,%((%.!<%1,2!0-11!0*5*,-(%!K4,%.H*-(%!

34.!M-#%744'!%*.%.!%.,1#$%*0%.0%.!L%*,&-5!H:&!e&5-.*1-,*4.!:.0!B47*(*1*%&:.5!0%&!

\.,%&1,G,H%.0%.!*+!;*.7(*#'!-:<!L4,,4+E\R!L%9%5:.5%.!9*%!e##:R c!CK-R-#$-&*11*2!

WZ_a2!?>!i[ b`kI !40%&!gO*5$,!<4&!]-,%&h!5%(%*1,%,!$-7%.>!K-R-#$-&*11*!1*%$,!gR-&,*#:(-&!

<4&+1!4<!-<<%#,*3%!-,,:.%+%.,h!0%&!14H*-(%.!B%0*%.!-(1!?,*+:(*%&:.5!%*.%&!K-&,*H*R-,*4.2!

0*%!1*#$!-.!g1,&:#,:&%1!4<!<%%(*.5h!-(1!%*.%+!H%.,&-(%.!O%<%&%.HR:.',!4&*%.,*%&,!C?>!__XI>!

?4H*-(%!d%,H9%&'%!$-7%.!%*.!1%(71,%&$-(,%.0%1! ".,%&%11%!0-&-.2!0*%! ".$-(,%! *.! 0%.!

M%%01!14!H:!1%(%',*%&%.2!0-11!1*%!<G&!0*%!d:,H%.0%.!%*.%.!B%$&9%&,!5%.%&*%&%.!:.0!

*$.%.!5%<-((%.>!U*%1!9*&',!1*#$!R41*,*3!-:<!0*%!/.5-5%+%.,EO-,%!-:12!9-1!9*%0%&:+!H:!

%*.%&! 1,)&'%&%.! /*.7*.0:.5! 149*%! ().5%&%.! ".,%&-',*4.1H%*,! :.0!8%&9%*(0-:%&! 0%&!

\1%&*..%.!:.0!\1%&!-:<!0%&!K(-,,<4&+!<G$&,>!U*%!0:&#$!K%&14.-(*1*%&:.5!%.,1,%$%.0%.2!

-:<! 0*%! *.0*3*0:%((%.! L%0G&<.*11%! H:5%1#$.*,,%.%.! M%%01! <G$&%.! H:! 145%.-..,%.!

sM*(,%&7(-1%.s>! U*%1%! 7*%,%.! *.! %*.%+! 34.! ".<4&+-,*4.%.! G7%&<(:,%,%.!

F4++:.*'-,*4.1& -:+ !e&*%.,*%&:.5>!U-!0*%!d:,H%.0%.!J%04#$!.:&!34.!̂ (%*#$5%1*..,%.!

5%,%*(,%!".$-(,%!-.5%H%*5,!7%'4++%.2!%&(%7%.!1*%!%*.%!'4.,*.:*%&(*#$%!8%&1,)&':.5!:.0!

L%1,),*5:.5! 0%&! %*5.%.! U*1':&1R41*,*4.%.>! M*(,%&7(-1%.! 3%&$*.0%&.! 0-0:&#$! %*.%!



! ! ! k_!
!

-:15%945%.%!6:1%*.-.0%&1%,H:.5!+*,!-.0%&%.2!%.,5%5%.5%1%,H,%.!B%*.:.5%.!:.0!

14+*,! %*.%! 47J%',*3%! L%,&-#$,:.5! :.0! 6.-(c1%! 0%1! 5%1-+,%.! 0%+4'&-,*1#$%.!

B%*.:.511R%',&:+1!CK@$.%&2!WZWk2!?>!WI>!U-!M*(,%&7(-1%.!%*.%!F4.H%.,&-,*4.!%*.%&!

1R%H*<*1#$%.! -<<%',*3%.! Uc.-+*'! 7%0%:,%.2! '@..,%.! 1*%! %*.! d)$&740%.! 1%*.2! 0%&!

B47*(*1*%&:.51,%.0%.H%.! *.! 14H*-(%.! B%0*%.! 3%&1,)&',>! U*%! 34.! L-&,$! :.0! L:#$%&!

CWZ_`I!-:<5%94&<%.%!M&-5%2!47!0*%!0%&!F4++:.*'-,*4.1(45*'!14H*-(%&!B%0*%.!<4(5%.0%!

/+4,*4.-(*1*%&:.5! 0*5*,-(%! M*(,%&7(-1%.! *+! ?*..%! %*.%&! g;4+45%.*1*%&:.5! 0%&!

F4++:.*'-,*4.15%+%*.1#$-<,%.h! <@&0%&,2! %&1#$%*.,! 7%&%#$,*5,! C?>! a`I>! /*.%!

-71#$(*%A%.0%!6.,94&,!-:<!0*%1%!M&-5%!%Q*1,*%&,!7*1$%&!.-#$!]*11%.!0%&!6:,4&*.!.*#$,>!

"+! F4.,%Q,! 0%&! B%.1#$ED*%&E/,$*'! *1,! G7%&! 0%.! /*.<(:11! 34.! 0*5*,-(%.! L%9%5:.5%.!

C0*5*,-(!7H9>!#c7%&!-#,*3*1+2!0*5*,-(!7H9>!#c7%&!+43%+%.,1I!.4#$!1%$&!9%.*5!7%'-..,!

CB'4.4!p!;4(0%&2!WZ_`2!?>!WI>!U*%!]*11%.1#$-<,!0*1':,*%&,%!1#$4.!<&G$!.-#$!0%+!*.!

F-R*,%(!W>_>a!C?>!W_<<I!7%1#$&*%7%.%.!B%0*%.%&%*5.*1!&:.0!:+!0%.!V@9%.!l%#*(2!47!0%&!

gl%#*(EB4+%.,h! 0-1! K4,%.H*-(! $-7%.! '@..,%2! 1*#$! H:! %*.%&! gl%#*(EL%9%5:.5h! H:!

%.,9*#'%(.>!84.!L%0%:,:.5!*1,!0-&G7%&!$*.-:1!0%&!61R%',2!0-11!0*%1%!34.!B*((*4.%.!

34.!B%.1#$%.!+*,!5&4A%+! ".,%&%11%!3%&<4(5,%!^%1#$*#$,%!%*.%.!+@5(*#$%.!L%*,&-5!

H:+! 5%1%((1#$-<,1R4(*,*1#$%.! U*1':&1! G7%&! 0*%! F4%Q*1,%.H! 34.! B%.1#$%.! :.0!

]*(0,*%&%.!149*%!H:!d-,:&1#$:,HE!:.0!\+9%(,,$%+%.!(%*1,%,!CB-#04.-(0!%,!-(>2!WZ_i2!

?>! _ZI>!B'4.4! :.0! ;4(0%& ! CWZ_`I! 1%$%.! 0*%1! &G#'7(*#'%.0! .*#$,! 7%1,),*5,>! ?*%!

&%1G+*%&%.2!0-11!0*5*,-(%!6',*3*,),%.! -((%*.! .4#$! '%*.%.! .-#$$-(,*5%.! ]-.0%(!*.!0%&!

&%-(%.! ]%(,! 7%9*&'%.! :.0! 7%,4.%.! 0*%! L%5&%.H:.5%.! 0%1! sl(*#',*3*1+:1s>! "$&%&!

6:<<-11:.5!.-#$!9*&0!0*%1!0:&#$!0-1!l%#*(E?H%.-&*4!7%1,),*5,>!sl%#*(5-,%s!%&9*%1!1*#$!

.*#$,! -(1! 0%&! ]%.0%R:.',! *+! ;*.7(*#'! -:<! 0%.! @<<%.,(*#$%.! U*1':&1! &:.0! :+! 0%.!

*.,%&.-,*4.-(%.!6&,%.1#$:,H2!-(1!0%&!%1!-.5%'G.0*5,!9:&0%!C?>!iI>!U%&!n7%&5-.5!H:&!

6.-(c1%! 0%&! %+4,*4.-(%.! U*+%.1*4.! *.! 0%&! +%0*-(%.! F4++:.*'-,*4.! H%*5,2! 9*%!

,*%<5&%*<%.0! /+4,*4.%.! -(1! M4&1#$:.515%5%.1,-.0! *.! 0%&! B%0*%.9*11%.1#$-<,!

3%&-.'%&,!1*.0>!

C+C+Q! _)%7>?&*@7L6%6A0@B#*!A#%!8B)$0)*76*65^7#!0*!A#%!B#A065#*!])BB&*0,

K6$0)*!

/+4,*4.%.! -(1! M4&1#$:.515%5%.1,-.0! 1*.0! *+! -.-(c,*1#$%.! \+5-.5! +*, ! +%0*-(%&!

F4++:.*'-,*4.! *.! 3*%&! K-&-0*5+%.! G7%&<G$&,! 94&0%.2! 0*%! 0-7%*! $%(<%.2!

/+4,*4.-(*1*%&:.5%.! *+! 0*1':&1*3%.! L%H:51&-$+%.! %*.H:4&0.%.! :.0! H:! 3%&1,%$%.!



! ! ! kW!
!

CL-&,$!p!L:#$%&!?>!a`I>!g/+4,*4.%.! '@..%.!-:<!%*.%&!*.0*3*0:%((%.!/7%.%!6:1(@1%&2!

M4(5%2!6:10&:#'1+*,,%(! :.0!L%5(%*,%&1#$%*.:.5! '4++:.*'-,*3%&!6',*3*,),%.!1%*.h!C?>!

iZI>!U-1!B440!B-.-5%+%.,EF4.H%R,!34.!N*((+-..!C_`XXI!7%1-5,2!0-11!0 *%!6:19-$(!

0%1! B%0*%.-.5%74,1! 34.! 0%&! R%&1@.(*#$%.! ?,*++:.51(-5%! 5%(%*,%,!9*&0! :.0! 0*%!

%+4,*4.-(%!D4.-(*,),!0%&!'4.1:+*%&,%.!+%0*-(%.!".$-(,%!0%+%.,1R&%#$%.0!+*,!*$&!*+!

/*.'(-.5! 1,%$,>! ".! 0*%1%+! M-((! $-7%.! 0*%! *.0*3*0:%((%.! /+4,*4.%.! %*.%! 6:1(@1%&E

M:.',*4.>! /*.! H9%*,%&! 6.1-,H2! 0%&! 34.! ?#$&-++! p! ]*&,$! CWZZaI! 7%1#$&*%7%.! 9*&02!

3%&1,%$,! /+4,*4.%.! -(1! M4(5%! 0%1! B%0*%.'4.1:+1>! ?*%! %.,1,%$%.! 0%+.-#$! -(1!

O%-',*4.! -:<! %*.%.! %+4,*4.-(*1*%&%.0%.! L%H:515%5%.1,-.0! 7H9>! %*.%!

L%H:51$-.0(:.5! 9*%! 7%*1R*%(19%*1%! ^%9-(,0-&1,%((:.5%.! C35(>! 6RR&-*1-(ED$%4&*%2!

F-R*,%(!W>W>_2!?>!WiEWmI>!N:!0*%1%&!F-,%54&*%!0%&!gO%H%R,*4.1%+4,*4.%.h!CM-$&!p!M&G$2!

WZZiI!(-11%.!1*#$!0*%!*.!0%&!34&(*%5%.0%.!6&7%*,!:.,%&1:#$,%.!-<<%',*3%.!O%-',*4.%.!

.-#$! 0%&! L%,&-#$,:.5! %*.%1! J-50(*#$%.! /&(%5%&7*(0%1! %*.4&0.%.>! /1! 9*&0! *.! 0*%1%+!

N:1-++%.$-.5! 34.! %*.%&! g9*&':.51E! :.0! 0*1R41*,*4.14&*%.,*%&,%.! K%&1R%',*3%h!

5%1R&4#$%.!CL-&,$!p!L:#$%&2!?>!a`I>!

!

".!%*.%+!9%*,%&%.!M4&1#$:.51-.1-,H!1*.0!/+4,*4.%.!-:1!0*1':&1*3%&!?*#$,9%*1%!%*.!

6:10&:#'1+*,,%(!0%1!B%0*%.-.5%74,1!1%(71,!CL-&,$!p!L:#$%&2!WZ_`2!?>!a`I>!B*,!0%+!

JG.51,%.! :.0! (%,H,%.! 0%&! 3*%&! K-&-0*5+%.! 7%<-11,! 1*#$! V*:! CWZ_WI>! /1! 1,%((,!0*%!

^&:.0(-5%!<G&!0*%!?%.,*+%.,-.-(c1%!0-&2!%*.%+!8%&<-$&%.2!0-1!B%*.:.5%.!*.!0*5*,-(%.!

F4++:.*'-,*4.1&):+%.! H:! %&<-11%.! 3%&1:#$,! :.0! 0%11%.! L%5&*<<(*#$'%*,! V*:! 0%+!

eR*.*4.! B*.*.5! 9%*,5%$%.0! 5(%*#$1,%((,>! ".! 0*%1%+! ,$%4&%,*1#$%.! B40%((! 1*.0!

/+4,*4.%.!L%5(%*,%&1#$%*.:.5%.!0%&!F4++:.*'-,*4.10c.-+*'2!0*%!%*.%!%+4,*4.-(%!

?,*++:.51(-5%! *.! %*.%+! 1R%H*<*1#$%.! U*1':&17%&%*#$! 9*0%&1R*%5%(.>! 6:1!0*%1%&!

;%&-.5%$%.19%*1%! &%1:(,*%&,! 0*%! B@5(*#$'%*,2! %*.%.! N:1-++%.$-.5! $%&H:1,%((%.!

H9*1#$%.! 0%&! /+4,*4.-(*1*%&:.5! 0%&! e.(*.%EF4++:.*'-,*4.! :.0! 0%&! @<<%.,(*#$%.!

B%*.:.517*(0:.5!CL-&,$!p!L:#$%&2!WZ_`2!?>!i_I>!6((%!3*%&!7%1#$&*%7%.%.!6.1),H%!0%&!

/*.4&0.:.5!34.!/+4,*4.-(*1*%&:.5%.!'@..%.!<G&!%*.%!:+<-11%.0%!\ .,%&1:#$:.5!0%&!

F4++:.*'-,*4.10c.-+*'%.! *.! 14H*-(%.! B%0*%.! 149*%! <G&! %*.! 5-.H$%*,(*#$%1!

8%&1,).0.*1! 0%&! '4+R(%Q%.! D$%+-,*'! 34.! L%0%:,:.5! 1%*.! C?>! iZI>! U%&! /*.<(:11!

14H*-(%&!B%0*%.!-:<!0*%!B%*.:.517*(0:.5!9*&0!7%14.0%&1!0%:,(*#$!*.!0%&!6&,!:.0!]%*1%2!

9*%!0*%!^%.%&-,*4.!N!0*%1%!K(-,,<4&+%.!.:,H,!:.0!+*,!*$.%.!*.,%&-5*%&,>!



! ! ! kk!
!

BJD) O(%)5%.%&"$(6.)A)+.0)(4&%)!%(.+./#'(-0+./)(.)#6*("-%. )!%0(%. )

C+O+H! =)3065#!;#A0#*'!`&$3&*@71#%?65$#*!&*A!/B@6*@! A#%!I#*#%6$0)*!a!!

U*%! ^%.%&-,*4.! N! 0%&! ^%7:&,1J-$&5).5%! _``a! b!WZ_Z! C675&%.H:.5! .-#$! K&*R4&-12!

?,c(41! p! F-+%.*04:2! WZWZI! *1,! 0*%! %&1,%! ^%.%&-,*4.2! 0*%! g[>>>]! %*.! V%7%.! 4$.%!

?+-&, R$4.%12! D-7(%,12! 6RR1! :.0! 14H*-(%! d%,H9%&'%! R&-',*1#$! .*#$,! '%..,h! CV%74'2!

WZW_2!?>!_`aI>!?*%!*1,!5%R&)5,!34.!/&<-$&:.5%.!9*%!0%&!/:&4'&*1%2!F&*%51<(G#$,(*.5%.!

40%&! l4&4.-! C?>! WZZI>! U*%1%! ^%.%&-,*4.! '-..! -(1! 5(47-(%&! :.0!-.1R&:#$134((%&!

#$-&-',%&*1*%&,!9%&0%.2!1,%$,!:.,%&!0%+!/*.<(:11!34.!".<(:%.#%&*..%.!:.0!".<(:%.#%&.2!

1,&%7,!.-#$!".0*3*0:-(*,),2!1:#$,!.-#$!/&%*5.*11%.!:.0!*1,!R&4!14H*-(%&!8%&-.,94&,:.5!

%*.5%1,%((,! Celpl! ?,&-,%5c! l4.1:(,-.,12! WZ_`2! ?>! XE`I>! D-7%((%! W>W! H%*5,! %*.%.!

n7%&7(*#'!0%&!%,-7(*%&,%.!^%.%&-,*4.%.'4.H%R,%!*.!U%:,1#$(-.0>!!

!
! !

!
3,#$!C$C&!M/2/-,+(12/2!(2!K/@+:)*6,27 !

>?@/66/&!;/#1.B!CDC%B!'$!CDDF!

!
"$&!*.,:*,*3%&!\+5-.5!+*,!0*5*,-(%.!6.5%74,%.!+-#$,!6.5%$@&*5%!0%&!^%.%&-,*4.!N!H:!

84&&%*,%&.!0%&!U*5*,-(*1*%&:.5!Celpl!?,&-,%5c!l4.1:(,-.,12!WZ_`I>!U*%1!<G$&,!H:!%*.%&!

$c7&*0%.!V%7%.15%1,-(,:.5!+*,!%*.%&! .-,G&(*#$%.!1c+7*4,*1#$%.! ".,%&-',*4.10c.-+*'!

34.!&%-(%.!:.0!0*5*,-(%.!61R%',%.!149*%!%*.%&!8%&1#$+%(H:.5!0%&!e.(*.%E!:.0! e <<(*.%E

"0%.,*,),%.!+*,!0%+!8%&1,).0.*1!0%&!14H*-(%.!B%0*%.!-(1!LG$.%!0%&!?%(71,*.1H%.*%&:.5!

:.0! E0-&1,%((:.5!CF(-:1!p!^G.,$%&2!WZ_mq!?$%,$!p!?4(4+4.2!WZ_[I>!"+!^%5%.1-,H!H:!

<&G$%&%.!^%.%&-,*4.%.2!0%&%.!F4++:.*'-,*4.!R&*+)&!,%Q,7-1*%&,!9-&2!3%&():<,!<G&!0*%!



! ! ! k[ !
!

^%.%&-,*4.!N!0%&!6:1,-:1#$!G7%&!3*1:%((%!".$-(,%!9*%!L*(0%&!:.0!8*0%41>!/1!7%1,%$,!

0-&G7%&!$*.-:1!%*.!R%&+-.%.,%1!L%0G&<.*1!.-#$!*..43-,*3%+!:.0!'&%-,*3%+!l4.,%.,2!

0%&!*.,%.1*3!:.0!5%H*%(,!.-#$5%1:#$,!9*&0!CM4,*-0*12!6>F>2!K&*R4&-12!l>8>!p!?,c(412!d>2!

WZ_mI>!

!

U*%!Y"BE?,:0*%!0%1!B%0*%.R)0-545*1#$%.!M4&1#$:.513%&7:.0%1!?G09%1,!C+R<1I2!0*%!

:+<-11%.0%! /*.7(*#'%! *.! 0-1! B%0*%..:,H:.513%&$-(,%.! 0%&! 0%:,1#$%.! Y:5%.0!

5%9)$&,2!3%&0%:,(*#$,! 0*%! H%.,&-(%! O4((%2! 0*%! 14H*-(%! B%0*%.! :.0! 0*5*,-(%! ^%&),%! *+!

6((,-5! 0%&! ^%.%&-,*4.! N! 1R*%(%.>!`a ! j! 7%1*,H%.! %*.! %*5%.%1! ?+-&,R$4.%2! 0-1!

9%*,5%$%.0! 0%.! F4++:.*'-,*4.11,*(! R&)5,! CM%*%&-7%.02! ^(@#'(%&2!F$%&%0+-.02!

O-,$5%72! WZWk2! ?>! mI>!`k ! j! 0%&! Y:5%.0(*#$%.! .:,H%.! %1! ,)5(*#$! -(1! M&%*H%*,E

7%1#$)<,*5:.52!9-1!*.!%*.%&!$4$%.!e.(*.%EN%*,!&%1:(,*%&,!E!1*%!(*%5,!7%*!0:&#$1#$.*,,(*#$!

WW[!B*.:,%.!R&4!D-5!C?>!_a!:.0!?>!WkI>!B%11%.5%&E!:.0!?4#*-(!B%0*-!6RR1!1*.0!-:1!

0%+!14H*-(%.!V%7%.!0%&!Y:5%.0(*#$%.!.*#$,!9%5H:0%.'%.>!]$-,16RR!9*&0!34.!`[!j!

0%&!Y:5%.0(*#$%.!&%5%(+)A*5!5%.:,H,!:.0!*1,!0-+*,!0*%!7%(*%7,%1,%!6RR>!".1,-5&-+!<4(5,!

-:<!0%+!H9%*,%.!K(-,H!+*,!%*.%&!d:,H:.51&-,%!34.!iW!j>!D*'D4'!(*%5,!+*,!a`!j!-:<!0%+!

0&*,,%.!K(-,H!:.0!34&!?.-R#$-,!+*,![`!j>!U*%!d:,H:.5!34.!M-#%7 44'!*1,!&G#'():<*5!:.0!

9*&0!.:&!.4#$!34.!WW!j!0%&!Y:5%.0(*#$%.!&%5%(+)A*5!5%.:,H,>!U*1#4&0!9*&0!34.!%,9-!

%*.%+! MG.<,%(! 0%&! Y:5%.0(*#$%.! 3%&9%.0%,2! 9)$&%.0! _i! j! 0*%! <&-.H@1*1#$%! ?4#*-(!

B%0*-! 6RR! L%O%-(! .:,H%.>! U-$*.,%&! <4(5%.! K*.,%&%1,! +*,! %*.%&!&%5%(+)A*5%.!

d:,H:.51&-,%!34.!_a!j2!D9*,#$!C_k!jI2!D9*,,%&!C_W!jI2!D%(%5&-+!C_Z!jI!:.0!?*5.-(!C`!

jI!C?>!kWI>!
!
!

!
!

3,#$!C$Y&!K(/!T()*+(=:+/2!"44:!7/-!7/@+:)*/2!W@=/27!>%C!b!%c!W,*-/F!

"2=,#/2!(2!Z-1I/2+d!V,:(:&!V/9-,=+/B!7(/!/(2!N,27Oe'8,-+4 *12/!#/:(+I/2!>2!a!%$%EQF!

>?@/66/&!</(/-,#/27!/+!,6$B!CDCYB!'$!CcF!

!



! ! ! ka!
!

"+! O-$+%.! *$&%&! ?4#*-(! B%0*-! d:,H:.5! 1*.0! Y:5%.0(*#$%! %*.%+! g?4#*-(! d%,94&'!

/<<%',h! -:15%1%,H,>!U*%1!7%0%:,%,2!0-11!7*(07-1*%&,%!K(-,,<4&+%.!*+! ;*.7(*#'! -:<!0*%!

,$%+-,*1#$%! 6.&%5:.52! 8%&,%*(:.5! :.0! /.,0%#':.5! 34.! ".$-(,%.! * .! 7%0%:,1-+%&!

]%*1%!-:<!1*%!%*.9*&'%.>!U*%!3%&.%,H,%!K%%&!^&4:R!*1,!U&%$E!:.0!6.5%(R:.',!7%*!0%&!

^%1,-(,:.5!:.0!".,%&-',*4.!+*,! e.(*.% E".$-(,%.>!"$&%!6.5%$@&*5%.!H%*5%.!%*.%!1,-&'%!

D%.0%.H! 0%&! 5%5%.1%*,*5%.! d-#$-$+:.5! :.0! /*.<(:11.-$+%! Cel p l! ? ,&-,%5c!

l4.1:(,-.,12!WZ_`2!?>!WXI>!U*%1%!0c.-+*1#$%.! ".,%&-',*4.%.!7%%*.<(:11%.! .*#$,! .:&!

0-1!*.0*3*0:%((%!8%&$-(,%.2!14.0%&.!-:#$!0*%!5%1%((1#$-<,1R4(*,*1#$%!B%*.:.517*(0:.5!

0%&!^%.%&-,*4.!N>!

C+O+C! I#*#%6$0)*!a!0B!@#7#557>?6.$7L)50$07>?#*!;#0*&*@7905A&*@7L%)3#77!

~%,,-E;-11%.1,%*.! :.0! e(0%.7:&5! CWZWkI! 7%,4.%.2! 0-11! .:&! 0-..! 5:,%!

/.,1#$%*0:.5%.!5%,&4<<%.!:.0!%*.!1-#$(*#$EH*%(<G$&%.0%&!U*1':&1!5%<G$&,!9%&0%.!'-..2!

9%..! %*.%! <:.0*%&,%! ]*11%.17-1*1! 34&$-.0%.! *1,>! 84&! 0%&! /,-7(*%&:.5! 0%&!14H*-(%.!

B%0*%.! '4.H%.,&*%&,%! 1*#$! 0*%! R4(*,*1#$%! F4++:.*'-,*4.! R&*+)&! -:<!;-7%&+-1r!

F4.H%R,! 0%&! U%(*7%&-,*4.>! U*%1%1! 7%1-5,2! 0-11! 0-1! /&(-.5%.! 34.! 5%+%*.1-+%.!

/.,1#$%*0:.5%.!%*.%.! '4((%',*3%.!n7%&(%5:.51E! :.0!L%&-,:.51R&4H%11!34&-:11%,H,2!

7%*!0%+!0*%!D%*(.%$+%.0%.!&-,*4.-(!-&5:+%.,*%&%.!:.0!0*1':,*%&%.!C;-7%&+-1!_``[2!

WZZ`q!L%#'%&2!WZZmI>!

L:#$%&!CWZWZI!$)(,!<%1,2!0-11!%*.!-((5%+%*.%&!F4.1%.1!0-&G7%&!7%1,%$,2!0-11!14H*-(%!

B%0*%.! ,cR*1#$%&9%*1%! G7%&! 0*%! U*+%.1*4.! &-,*4.-(%&!U%7-,,%.! $*.-:15%$%.! :.0!

g%+4,*4.-(*1*%&,%2!1,&-,%5*1#$%!:.0!*0%.,*,),14&*%.,*%&,%!U*1':&1%!7%5G.1,*5%.![>>>]h!C?>!

_W[I>!U*%1!%.,1R&*#$,!0%+!6.1-,H!34.!B4:<<%2!0*%!*.!*$&%&!g-54.*1,*1#$%.!6:<<-11:.5h!

%*.!^%5%.'4.H%R,!H:&!U%(*7%&-,*4.!%.,94&<%.!$-,!:.0! 0*%!O4((%!34.!V%*0%.1#$-<,!:.0!

/+4,*4.%.!*+!@<<%.,(*#$%.!B%*.:.51-:1,-:1#$! 7%,4.,S!g]*,$*.! -!0%+4#&-,*#!4&!#*3*#!

#:(,:&%2!R-11*4.1!-.0!<*%&#%!0*1-5&%%+%.,1!1$4:(0!x>>>y!.4,!7%!%(*+*.-,%0!*.!<-34:&!4<!

#4.1%.1:12! 7:,! -#,*3%(c! +47*(*1%0! -.0! *.#4&R4&-,%0! *.,4! ,$%! 0%+4#&-,*#! R&4J%#,h!

CB4:<<%!H*,>!.-#$!l-R&%.,*%&!p!l-++-%&,12!WZZi2!?>!`mWI>!6:#$!l$-9(-!:.0!B%$&4,&-!

CWZW_I! *.<%&*%&%.2! 0-11! B%.1#$%.! *.! 14H*-(%.! B%0*%.! +*,! %+4,*4.-(! -:<5%(-0%.%.!

".$-(,%.! '4++:.*H*%&%.2! 9-1! 6:19*&':.5%.! -:<! 0%.! ^%<G$(1H:1,-.0! 0%&!

O%H*R*%.,*..%.! :.0! O%H*R*%.,%.! $-,! :.0! *.! 0%&! F4.1%f:%.H!0*%! *.0*3*0:%((%.!

/.,1#$%*0:.51<*.0:.51R&4H%11%! 7%%*.<(:11,! C?>! _WI>! VG.%.74&5! CWZWWI!$*.5%5%.!

3%&1,%$,!0*%!-<<%',*3%!Uc.-+*'!.*#$,!-(1!^%5%.R4(!H:+!&-,*4.-(%.!U*1':&12!14.0%&.!-(1!



! ! ! ki !
!

*.,%&-5*%&%.0%&! :.0! %&5).H%.0%&! L%1,-.0,%*(! %*.%&! <G&! 14H*-(%! B%0*%.! #$-&-',%E

&*1,*1#$%.!$c7&*0%.!U%7-,,%.':(,:&!C?>!W[aEW[iI >!

U*%1%!F4.H%R,%!<G$&%.!H:!%*.%&!%&$@$,%.!8*%(<-(,!*.!0%&!@<<%.,(*#$%.!F4++:.*'-,*4.!

Cd%:7%&5%&2! WZ_[I>! ;%&'@++(*#$%! '4&&%',*3%! O%5:(*%&:.511#$&-.'%.! 9*%! 0-1!

J4:&.-(*1,*1#$%! g^-,%'%%R%&EB4.4R4(h! 9%&0%.! *+! O-$+%.! 0%1! ".<4&+-,*4.1E

3%&+*,,(:.51R&4H%11%1!*+!".,%&.%,!-:<5%(@1,!C?#$+*0,!p!D-00*#'%.2!WZWW2!?>!k`I>!6.!

0*%! ?,%((%! *.3%1,*5-,*3%&! :.0! R&4<%11*4.%((%&! Y4:&.-(*1,*..%.! :.0! Y4:&.-(*1,%.! ,&%,%.!

3%&+%$&,! R&*3-,%! 6',%:&*..%.! :.0! 6',%:&%2! 0*%! 0:&#$! ,%*(9%*1%! 5&4A%! O%*#$9%*,%.!

gR%&1@.(*#$%! P<<%.,(*#$'%*,%.h! 1#$-<<%.! C?#$+*0,2! WZ__I>! U*%1%! ".<(:%.#%&*..%.! :.0!

".<(:%.#%&!9*&'%.!-:<!0%.!B%*.:.517*(0:.51R&4H%11!0%&!^%.%&-,*4.!N!%*.!CK&4.4(0E

^G.,$%&2! WZWW2! ?>! `I>! 6(1! g0*5*,-(%! B%*.:.51<G$&%&*..%.! :.0! B%*.:.51<G$&%&h!

G7%&.%$+%.!1*%!<G&!*$&%!M4((49%&*..%.! :.0!M4((49%&!%*.%!84&7*(0<:.',*4.!+*,!$4$%&!

?*#$,7-&'%*,!:.0!^(-:79G&0*5'%*,!CU:#'9*,H2!WZ_`2!?>!kI>!!

U-1!$%&'@++(*#$%!0%(*7%&-,*3%!F4.H%R,!0%&!@<<%.,(*#$%.!B%*.:.517*(0:.52!0-1!%.5!

3%&'.GR<,!*1,!+*,!(45*1#$%.2!&-,*4.-(!7%5&G.0%,%.!6&5:+%.,-,*4.1'%,,%.2!9*&0!0-0:&#$!

$%&-:15%<4&0%&,!:.0!*.!M&-5%!5%1,%((,>!U-!0*%!^%.%&-,*4.!N!<G&!0*%!".<4&+-,*4.11:#$%!

0-1! ".,%&.%,! R&)<%&*%&,! C677>! W>XI2! 0-1! -:#$! 0-1! $@#$1,%! R4,%.H*%((%!

B%*.:.517*(0:.515%9*#$,! $-,! C677>! W>`2! ?>! kmI2! *1,! 0*%1%! '4++:.*'-,*3%! K(:&-(*,),!

%.,1#$%*0%.0!<G&!0-1!8%&1,).0.*1!34.!/.,1#$%*0:.51<*.0:.5!:.0!]* ((%.17*(0:.5>!

!

"##$!!C$f&!3,=/:-/()*T/(+/!(291-8(/-/27/!A/7(/22@+I@2=!2,)*!K/81=-,9(/ !

V,:(:&! %QL!#(:!CcLW5*-(=/!(2!K/@+:)*6,27!>2!a!E$DQDF!

>?@/66/&!A/7(/2=/T()*+@2=::+@7(/B!CDCCB!'$!%%F!



! ! ! km!
!

!

"##$!!C$c&!Z1+/2I(/66/:!A/(2@2=:#(67@2=:=/T()*+!(8!3-/27!

V,:(:&! %QL!#(:!CcLW5*-(=/!(2!K/@+:)*6,27!>2!a!%$DPfF!

>?@/66/&!A/7(/2=/T()*+@2=::+@7(/B!CDCCB!'$!YCF!

!
U*%!O4((%!0%1!34.!d:,H%.0%. !%&1,%((,%.!".$-(,1!C\1%&!^%.%&-,%0!l4.,%.,! \^lI! :.0!

0*%! ?%(71,&%R&)1%.,-,*4.! 0:&#$! ?%(<*%1! 1R*%(%.! *+! ;*.7(*#'! -:<! 0*%!

/.,1#$%*0:.51<*.0:.51R&4H%11%!34.!M4((49%&*..%.!:.0!M4((49%&.!%*.%!H%.,&-(%!O4((%>!

C+O+O! 4?6%6K$#%07$0K!1)*!/7#%!I#*#%6$#A!4)*$#*$!&*A!=#5.0#7!

^%*&*.5! CWZ_mI! 7%1#$&%*7,! 14H*-(%! d%,H9%&'%! -(1! gB*,+-#$E]%7h2! 0-1! %1! 0%.!

d:,H%.0%.! 0:&#$! 1%*.%! R-&,*H*R-,*3%.! K:7(*'-,*4.1E2! F4++:.*'-,*4.1E! :.0!

".,%&-',*4.14R,*4.%.!%&+@5(*#$,2!%*5%.%!".$-(,%!H:!,%*(%.!:.0!H:!3%&7&%*,%.!C?>!WmI>!U%&!

D%&+*.:1! g\1%&! ^%.%&-,%0! l4.,%.,h! C\^lI! 7%1#$&%*7,! -(1! -.5(4-+%&*'-.*1#$%.!

?-++%(7%5&*<<2!*+!U%:,1#$%.!+*,!g.:,H%&5%.%&*%&,%!B%0*%.*.$-(,%h!G7%&1%,H,2!-((%!34.!

".,%&.%,.:,H%.0%.! %&H%:5,%.! +%0*-(%.! ]%7E".$-(,%! 9*%! D%Q,E2! L*(0E2! 6:0*4E!:.0!

8*0%47%*,&)5%!C?>!kZI>!F$-.2!F$-.!:.0!F-1$*<!CWZW_I!<G5%.!$*.H:2!0-11!\^l!$%:,%!-(1!

H:3%&()11*5%! :.0! R&-',*1#$%! ".<4&+-,*4.1f:%((%! 5*(,2! 0*%! R-&-((%(! H:! 0%.! 4<<*H*%((%.!

]%&7%+-A.-$+%.!34.!\.,%&.%$+%.!1,%$,!C?>!`iI>!

!

\^l! $-, ! G7%&! 0*%! Y-$&%!%*.%.! 0&-+-,*1#$%.! 6.1,*%5! %&<-$&%.! :.0! R&)5,!0*%!

M:.',*4.1(45*'! :.0! 0-1! /&1#$%*.:.517*(0! 0%&! 14H*-(%.! d%,H9%&'%! *.!7%0%:,1-+%&!

]%*1%! Celpl! ?,&-,%5c! l4.1:(,-.,12! WZ_`2! ?>! _mI>! \^l! .*++,! +*,! 1%*.%&! 14H*-(%.!

]%1%.1-&,!%*.%.!.*#$,!H:!:.,%&1#$),H%.0%.!/*.<(:11!-:<!-((%!L&-.#$%. >!U-1!5%1-+,%!

B%0*%.-.5%74,!%.,$)(,!\^l !*.!*&5%.0%*.%&!M4&+2!'4.':&&*%&,!+*,!*$+!40%&!9*&0!0:&#$!

*$.!%&1%,H,!CV:#-2!WZ_aI>!



! ! ! kX!
!

D%*(!0%1!\^l!1*.0!-:#$!0*%!145%.-..,%.!?%(<*%12!3*1:%((%2!0*5*,-(%!?%(71,R4&,&-*,12!H:!

0%.%.!-:#$!0*%!+%*1,%.!J-50(*#$%.!/&(%5%&7*(0%&!H:!H)$(%.!1*.0>!D$%!eQ<4&0!U*#,*4.-&c!

0%<*.*%&,!0%.!L%5&*<<!-(1!s-!R$4,4!4<!c4:&1%(<!,$-,!c4:!,-'%2!,cR*#-((c!9*,$!-!1+-&,R$4.%!

4&!9%7#-+2!-.0!:1:-((c!R:,!4.!14#*-(!+%0*-v>!L&:.1!:.0!8@(#'%&!CWZ_XI!7%1#$&%*7%.!

?%(<*%1! g-(1! %*.%! ^%(%5%.$%*,! 0%1! 1:7J%',*3%.! 6:10&:#'12! 0%&! ?:#$%!.-#$!

6.%&'%..:.5! :.0! 1*,:-,*3%&! ?%(71,9*&'1-+'%*,1%&<-$&:.5%.2! 0*%!-(1! 8%&1*4.! %*.%&!

3*1:%((%.! ?%(71,,$%+-,*1*%&:.5! -:<5%<-11,! 9%&0%.! '@..%.h>! ".! 0%&! Y:5%.0':(,:&!

1R*%(%.! ?%(<*%1! %*.%! ,&-5%.0%! O4((%! :.0! 1*.0! <%1,%&! L%1,-.0,%*(! 0%&! 14H*-(%.! K&-Q*1!

CL-c+! p! ?%.<,2! WZ_aI>! ?*%! 1*.0! *.17%14.0%&%! %*.! 6:10&:#'1+*,,%(! 14H*-(%&!

L%H*%$:.515%1,-(,:.5! *..%&$-(7! 0%&! K%%&! ^&4:R! :.0! %&+@5(*#$%.! %12! 1*#$! -(1! D%*(!

%*.%&! ^%+%*.1#$-<,! H:! <G$(%.>! U*%! /&1#$-<<:.5! :.0! ".1H%.*%&:.5!%*.%1! 0*5*,-(%.!

?%(71,7*(0%1!9*&0!J%04#$!.*#$,!.:&!0-H:!3%&9%.0%,2!+*,!-.0%&%.!*.!L%H*%$:.5!H:!,&%,%.2!

14.0%&.! -:#$! :+! +@5(*#$1,! 5&4A%! L%'-..,$%*,! H:! %&(-.5%.! CL%('2!WZ_kI>! U-&G7%&!

$*.-:1! 9%&0%.! ?%(<*%1! H:&! U4':+%.,-,*4.! 34.! 6((,-511*,:-,*4.%.! :.0!

V%7%.15%1#$*#$,%.!%*.5%1%,H,>!?4!5%1%$%.!G7%&.%$+%.!1*%!%*.%!*0%.,*,),11,*<,%.0%!

M:.',*4.!CL&:.1!:.0!8@(#'%&2!WZ_XI>!

!

MG&!0*%!^%.%&-,*4.!N!1*.0!14H*-(%!d%,H9%&'%!%*.%!LG$.%!H:&!?%(71,0-&1,%((:.5! :.0!

F4.1,&:',*4.! *$&%&! K%&1@.(*#$'%*,>!?%(<*%1! 9%&0%.! +*,! 0%&! 671*#$,! 3%&7&%*,%,2! 7%*!

B*,5(*%0%&.!0%&!l4++:.*,c!%*.%.!1R%H*<*1#$%.!/*.0&:#'!34.!0%&!%*5%.%.!K%&14.!H:!

%&H%:5%.!40%&!5%(%5%.,(*#$! -:#$2! :+! -.0%&%!H:!7%%*.0&:#'%.>!U*%1%1!g"+R&%11*4.!

B-.-5%+%.,h!1#$-<<,!0*%!B@5(*#$'%*,2!1*#$!1%(7%&!*.!%*.%&!6&,!:.0!]%*1%!0-&H:1,%((%.2!

0*%!0%.!%*5%.%.!"0%-(34&1,%((:.5%.!%.,1R&*#$,!CeH-.14c!p!?-•'-c-!2!WZ_`2!?>!WmXI>!

V%74'! CWZW_I! '4.1,-,*%&,S! gB*,! 0%&! *.0*3*0:%((%.! ?%(71,3%&9*&'(*#$:.5! H:1-++%.E

$).5%.0!*1,!0*%!?%(71,4R,*+*%&:.5!:.0!0*%![>>>]!@<<%.,(*#$%!K&)1%.,-,*4.!0%1!%*5%.%.!

"#$1h!C?>!WZaI>! /&!7%,4.,!H:0%+!0%.! ]:.1#$! .-#$!?%(71,9*&'1-+'%*,! -(1!H%.,&-(%.!

B4,*3-,*4.1<-',4&! <G&! 0*%! 8%&7&%*,:.5! 34.! ?%(<*%1>! "+! N:1-++%.$-.5! +*,! 0*%1%&!

*.,%.1*3%.!d:,H:.5!14H*-(%&!B%0*%.! :.0!0%&!?%(71,0-&1,%((:.5! *1,! -:#$!0*%!B%0*%.E!

:.0!U*5*,-('4+R%,%.H!0%&!^%.%&-,*4.!N!34.!%.,1#$%*0%.0%&!L%0%:,:.5>!

C+O+G! ;#A0#*,!&*A!20@0$65K)BL#$#*3!A#%!I#*#%6$0)*!a!!

U*%!B%0*%..:,H:.5!*+!Y:5%.0-(,%&!*1,!3*%(<)(,*5>!B*,!0*%1%&!U*3%&1*,),!1,%*5%.!-:#$!0*%!

6.<4&0%&:.5%.!-.!%*.%!-:15%&%*<,%!L%<)$*5:.5!*+!\+5-.5!+*,!*$&!CL%&5!%,!-(>2!WZWk2!

?>! kE[I >!/*.%! L%14.0%&$%*,! *+! F4.,%Q,! 0%&! 34.! 0*5*,-(%.! 6.574,%.! 7%%*.<(:11,%.!



! ! ! k` !
!

B%*.:.517*(0:.52! 9*&0! 34.! K&4.4(0E^G.,$.%&! CWZWWI! %&():,%&,>! U%+.-#$! &%-5*%&%.!

K(-,,<4&+7%,&%*7%.0%! +*,,%(1! 6(54&*,$+%.! 149*%! R%&14.-(*1*%&,%.! d-#$&*#$,%.! :.0!

".$-(,%.! -:<! 0*%! n7%&<G((%! -.! ".<4&+-,*4.%.>! d-#$&*#$,%.E655&%5-,4&%.! 9*%! ^445(%!

d%91!1,%((%.!-:<!*.0*3*0:%((%!L%0G&<.*11%!-75%1,*++,%!".<4&+-,*4.11-++(:.5%.!H:&!

8%&<G5:.5!:.0!14H*-(%!B%0*%.!%&(-.5%.!*.!0%&!]-$&.%$+:.5!0%&!Y:5%.0(*#$%.!0%.!

?,-,:1!%*.%1!d-#$&*#$,%.+%0*:+1!C?>!aI>!~%,,-E;-11%.1,%*.!:.0 !e(0%.7:&5!CWZWkI!

-,,%1,*%&%.! Y:5%.0(*#$%.! *.! 0*%1%+! F4.,%Q,! %*.! :.7%9:11,%1! 84&5%$%.! :.0! %*.%.!

:.&%<(%',*%&,%.!\+5-.5>!

!

K%&14.-(*1*%&,%!B%0*%.-.5%74,%!$-7%.!0*%!^%+%*.1-+'%*,2!0-11!1*%!0%.!d:,H%.0%.!

34&H:519%*1%! 0*%J%.*5%.! ".$-(,%! -.7*%,%.2! 0*%! *$&%.! /*.1,%((:.5%.! :.0! 7*1$%&!

'4.1:+*%&,%.! D$%+%.! %.,1R&%#$%.>! 655&%5-,4&%.! .%$+%.! 0-0:&#$! 0%:,(*#$%.!

/*.<(:11! -:<! 0*%! *+! ".,%&.%,! 9-$&5%.4++%.%! B%*.:.513*%(<-(,! C35(>! L&G#'.%&2!

K&4#$-H'-2! ?#$9%*5%&2! p! ]%7%&2!WZ_`2! ?>! _<<>I>! B%0*%.'4+R%,%.H! *1,! 0%1$-(7! *+!

\+5-.5!+*,!0*5*,-(%.!6.5%74,%.! -:11#$(-55%7%.0>! \+!0*%1%.!F4 .,%Q,! ,&%<<%.0!H:!

%&<-11%.2!*1,!*.!0%&!B%0*%.R)0-545*'!0%&!L%5&*<<!0%&!g0*5*,-(%.!F4+R%,%.Hh!%*.5%<G$&,!

94&0%.! C35(>! M&*%0&*#$1%.! p! ]%&1*52! WZWZI>! U*%! <-1,! :.%*.5%1#$&).',%!

N:5&*<<1+@5(*#$'%*,! -:<! ".<4&+-,*4.%.! 149*%! 0*%! <G&! e.(*.%E".$-(,%! ,cR*1#$%.!

R%&14.-(*1*%&,%.!g-(54&*,$+*1#$%.!/+R<%$(:.511c1,%+%h!3%&(-.5%.!%*.%!,*%<5&%*<%.0%!

O%<(%Q*4.>!U-&G7%&!$*.-:1!1*.0!M)$*5'%*,%.!.4,9%.0*5!$*.1*#$,(*#$!0%+!/&'%..%.!34.!

M-'%! d%91! 40%&! 0%&! '&*,*1#$%.! =:%((%.-.-(c1%! C35(>! V*3*.51,4.%2! B-1#$%&4.*! p!

?,4*(43-2! WZW_I>!]*%! ~%,,-E;-11%.1,%*.! :.0! e(0%.7:&5! CWZWkI! <%1,1,%((%.2! .%*5%.!

Y:5%.0(*#$%!H:!%*.%&!?%(71,G7%&1#$),H:.5!*+!;*.7(*#'!-:<!0*%!".<4&+-,*4.17%9%&,:.5!

:.0! E'4+R%,%.H!C677>!W>_ZI>!
!

!

!! !

"##$!C$%D&!U291-8,+(12:.184/+/2I!>UgF&!]8=,2=!8(+!@27!H(21-72@2=!012!U2*,6+/2!

>?@/66/&!h/++,LN,::/2:+/(2!i! \67/2#@-=B!<16(/!(2!^1-.:*14 LZ-5:/2+,+(12B!CDCYF!



! ! ! [Z !
!

MG&!0*%!&%1R%',34((%!^%1,-(,:.5!0%&!34.!Y:5%.0(*#$%.!R&)<%&*%&,%.!+%0*%.5%1,G,H,%.!

F4++:.*'-,*4.! 1*.0! H:0%+! 14H*-(%! F4+R%,%.H%.! 9*%! 0%&! \+5-.5! +*,! F4. <(*',%.!

.4,9%.0*5 ! C35(>! l*.42! U4c(%2!;-004. 2! V*3*.51,4.%2! B-1#$%&4.*! p! ?,4*(43-2!WZWZI>!

U*%1%!:+<-11%.! :>->! ;%&-:1<4&0%&:.5%.!9*%!1%Q:%((%!L%()1,*5:.52! ;-11&%0%.!40%&!

lc7%&+477*.5!CM%*%&-7%.0!%,!-(>2!?>!aWI>!

!

N:1-++%.<-11%.0! '-..! <%1,5%$-(,%.! 9%&0%.2! 0-11! %1! +%$&%&%! R&47(%+-,*1#$%!

/*.<(:11<-',4&%.! 5*7,2! 0*%! -:<! %*.%! 47J%',*3%! ".<4&+-,*4.17%9%&,:.5! :.0! 0*%!0-&-:1!

&%1:(,*%&%.0%! B%*.:.517*(0:.5! %*.9*&'%.>! U-H:! 5%$@&%.! %*.%! 3%&1,)&',%!

]-$&.%$+:.5! 34.! ".<4&+-,*4.%.2! 0*%! 0*%! %*5%.%! B%*.:.5! 7%'&)<,*5%.2! 0*%!

n7%&1#$),H:.5! 0%1! %*5%.%.! ]*11%.12! <%$(%.0%1! ;*.,%&5&:.09*11%.! H:! 0%.!

]*&':.51+%#$-.*1+%.! CH>! L>! 6(54&*,$+%.2! ?:#$+-1#$*.%.I! 149*%! 0*%! *.! 0%&!

'45.*,*3%.! U*114.-.H! 3%&-.'%&,%! <%$(%.0%! ;-.0(:.51*.*,*-,*3%!,&4,H! 34&$-.0%.%.!

,$%4&%,*1#$%.!]*11%.1!C~%,,-E;-11%.1,%*.!p!e(0%.7:&52!WZWkI>!

BJL) <ST6$4%#%.)

U*%!*.!F-R*,%(!_>W!C?>!kI! -.5%<G$&,%!9*11%.1#$-<,(*#$%!M&-5%1,%((:.5!9*&0!0:&#$!0&%*!

;cR4,$%1%.!1R%H*<*H*%&,>!

U*%!U-&1,%((:.5! 34.! J-50(*#$%.! /&(%5%&7*(0%&.! *.! 14H*-(%.!B%0*%.! *1,!%*.! '4.,&43%&1!

0*1':,*%&,%1! D$%+-2! 0-1! $):<*5! 1,-&'%! %+4,*4.-(%! O%-',*4.%.! $%&34&&:<,>! 8*1:%((%!

".$-(,%! *.! 14H*-(%.! B%0*%.! (@1%.! *.,%.1*3%&%! %+4,*4.-(%! O%-',*4.%.! -:1! -(1!

,%Q,7-1*%&,%! ".$-(,%! C;*5$<*%(0! p! V%-3%&2! WZ_iI>! ?R%H*%((! *+! F4.,%Q,! 34.! Y-50! :.0!

D*%&1#$:,H! '-..! 0*%! F4.<&4.,-,*4.! +*,! L*(0%&.! %&(%5,%&! D*%&%! H:! .%5-,*3%.!

/+R<*.0:.5%.!9*%! /+R@&:.5! :.0!67(%$.:.5!<G$&%.!CL*#$%(!p! ;-&,2! WZWk2!?>!_i`I>!

U*%1%!O%-',*4.%.!1*.0!%.5!+*,!0%.!5%1%((1#$-<,(*#$%.!d4&+%.!:.0!0%&!H:.%$+%.0%.!

?%.1*7*(*1*%&:.5!<G&!D*%&1#$:,H<&-5%.!3%&7:.0%.!CO*%R%!p!6&(*.5$-:12!WZW_I>!?4#*-(!

B%0*-!K(-,,<4&+%.!:.0!0-1!K$).4+%.!0%&!g-<<%',*3%.!P<<%.,(*#$'%*,%.h!3%&1,)&'%.!0*%!

/+4,*4.-(*1*%&:.5!0:&#$!B%#$-.*1+%.!9*%!V*'%12!?$-&%1!:.0!F4++%.,-&%2!0*%!%*.%!

1#$.%((%! :.0!9%*,%!8%&7&%*,:.5!14(#$%&!".$-(,%!%&+@5(*#$%.!CL-&,$!p!L:#$%&2!WZ_q̀!

K-R-#$-&*11*2!WZ_aI>!

(^L)$?#7#! H! 56&$#$'! 20#! #B)$0)*65#! R6A&*@! 1)*! M6@A50>?#*! 8%5#@#%905A#%*! 0*!

7)3065#*!;#A0#*!07$!*#@6$01!@#L%P@$+!



! ! ! [_ !
!

U*%! ]-$&.%$+:.5! :.0! %+4,*4.-(%! O%-',*4.! -:<! J-50(*#$%! /&(% 5%&7*(0%&! *.! 14H*-(%.!

B%0*%.!9*&0!-:#$!0:&#$!0*%!5%.%&%((%!]%&,4&*%.,*%&:.5!0%&!L%,&-#$,%.0%.!5%5%.G7%&!

]*(0,*%&%.! 7%%*.<(:11,>! \.,%&1:#$:.5%.! $-7%.! 5%H%*5,2! 0-11! B%.1#$%.! +*,! %*.%&!

:,*(*,-&*1,*1#$%.!?*#$,9%*1%!-:<!]*(0,*%&%!%$%&!R41*,*3!-:<!Y-507*(0%&!&%-5*%&%.2!9)$&%.0!

0*%J%.*5%.!+*,!%*.%&!+:,:-(*1,*1#$%.!40%&!0*1,-.H*%&,%.!?*#$,9%*1%!1,)&'%&!-7(%$.%.0!

%*.5%1,%((,! 1*.0! C^-+74&5! p! Y%.1%.2! WZ_mI>! L*(03-&*-7(%.! 9*%! 7%*1R*%(19%*1%! 0-1!

^%1#$(%#$,!0%1!Y-5%.0%.2!0*%!677*(0:.5!%*.%&!]-<<%!40%&!0*%!6&,!0%&!U-&1,%((:.5!0%1!

%&(%5,%.! D*%&%1! 1R*%(%.! 0-7%*! %*.%! :.,%&5%4&0.%,%! O4((%2!0-! 0*%! ^&:.0$-(,:.5!

5%5%.G7%&! 0%&! Y-50! 0-1! %.,1#$%*0%.0%! F&*,%&*:+! *1,! CO*%R%! p! 6&(*.5$-:1 2! WZW_I>!

U*%1%! R-:1#$-(%! 67(%$.:.5! 40%&! N:1,*++:.5! H%*5,! 1*#$! -:#$! *.! 0%&! O%-',*4.! -:<!

3%&5(%*#$7-&%!3*1:%((%!".$-(,%2!:.-7$).5*5!34.!1R%H*<*1#$%.!L*(0+%&'+-(%.!C?%&R%((2!

WZZ[I>!

(^L)$?#7#!C!56&$#$'! "05A16%0695#*!?69#*!K#0*#*!70@*0.0K6*$#*!80*.5&77!6&.!A67!

<&7B6b!A#%!#B)$0)*65#*!R6A&*@!#0*#7!8%5#@#%905A#7!0*!7)3065#*!;#A0#*+!

U*%! ^%.%&-,*4.! N! H%*#$.%,! 1*#$! 0:&#$! %*.%! $4$%! ?%.1*7*(*,),!<G&! \+9%(,E!:.0!

D*%&1#$:,H,$%+%.!-:1!Celpl!?,&-,%5c!l4.1:(,-.,12!WZ_`I>!U*%1%!6(,%&15&:RR%!.:,H,!

14H*-(%!B%0*%.!*.,%.1*3!:.0!()11,!1*#$!1,-&'!34.!3*1:%((%.!".$-(,%.!7%%*.<(:11%.!CV%74'2!

WZW_I>!?,:0*%.!$-7%.!5%H%*5,2!0-11!.%5-,*3%!U-&1,%((:.5%.!:.0!%+4,*4.-(%!".$-(,%!*.!

14H*-(%.! B%0*%.! 0*%! B%*.:.517*(0:.5! 0*%1%&! ^%.%&-,*4.! %&$%7(*#$! R&)5%.! '@..%.!

CM%*%&-7%.0!%,!-(>2!WZWkI>!]*%!%*.%!@1,%&&%*#$*1#$%!?,:0*%!H%*5,2!1R&%#$%.!1*#$!7%&%*,1!

+%$&!J:.5%!B%.1#$%.!5%5%.!-(1!<G&!0*%!Y-50!-:1!CL%:,%(+%c%&2!WZWkI>!U*%1%!?'%R1*1!

:.0! 67(%$.:.5! '@..,%! 0:&#$! 0*%! F4.<&4.,-,*4.! +*,! /&(%5%&7*(0%&.! *.! 14H*-(%.!

d%,H9%&'%.! 9%*,%&! 3%&1,)&',! 9%&0%.2! 0-! /+4,*4.%.! 0:&#$! 0*%! L%9%&,:.5! %*.%1!

L%H:5147J%',12!9*%!%1!%*.!/&(%5%&7*(0!0-&1,%((,2!7%%*.<(:11,!9%&0%.>!V-:,!0%+!*.!F-R*,%(!

W>W>_!7%1#$&*%7%.%.!6RR&-*1-(EK&4H%11!C?>!WiI!9%&0%.!14(#$%!L*(0%&!7-1*%&%.0! -:<!

1:7J%',*3%.!]%&,%.!:.0!d4&+%.!*.,%&R&%,*%&,!:.0!%*.5%4&0.%,!C]*&,$2!WZ_[2!?>!k_bk[I>!

(^L)$?#7#!O!56&$#$'!E6@A50>?#!8%5#@#%905A#%!0*!7)3065#*!`#$3T#%K#*!T0%K#*!70>?!

*#@6$01!6&.!A0#!;#0*&*@!&*A!80*7$#55&*@!A#%!I#*#%6$0)*!a!0*!2#&$7>?56*A!3&%!

E6@A!6&7+!



! ! ! [W!
!

5" 6./01-)%*07'0$*%"89'(-.7': ""

DJC) :6&#34+./#2%$460(1 )

MG&!0*%!L%-.,94&,:.5!0%&!M4&1#$:.51<&-5%!149*%!0*%!L%9%&,:.5!0%&!1R%H*<*H*%&%.0%.!

;cR4,$%1%.!9:&0%!+*,,%(1!e.(*.%EM&-5%745%.!%*.%!f:-.,*,-,*3%!\+<&-5%!0:&#$5%<G$&,>!

"+!^%5%.1-,H!H:!f:-(*,-,*3%.!B%,$40%.!9*%!0%&!M4':15&:RR%2!5*7,!%1!7%*!0%&!e.(*.%E

\+<&-5%! '%*.%.! 14H*-(%.! U&:#'! *.! M4&+! %*.%&! L%%*.<(:11:.5! 0:&#$! -.0%&%!

D%*(.%$+%.0%! 40%&! %*.%! /&9-&,:.51$-(,:.5! -.9%1%.0%&! K%&14.%.>!U-1!

^%1R&)#$1'(*+-!*..%&$-(7!%*.%&!M4':15&:RR%!$),,%!7%*!%*.%+!'4.,&43%&1!0*1':,*%&,%.!

D$%+-!9*%!0%&!Y-50!H:!8%&<)(1#$:.5%.!0%&!\.,%&1:#$:.51%&5%7.*11%!<G$&%.!'@..%.>!

U*%! f:-.,*,-,*3%! \.,%&1:#$:.5! %&1#$*%.! 0%&! 6:,4&*.! -+! 5%%*5.%,1,%.2! :+! %*.%!

-:,$%.,*1#$%! B%*.:.51):A%&:.5! 0%&! O%1R4.0%.,*..%.! :.0! O%1R4.0%.,%.! H:!

5%9)$&(%*1,%.>! \+! 0%&! l$-&-',%&*1,*'! :.0! 0%+! +%0*-(%.! d:,H:.513%&$-(,%.! 0%&!

N*%(5&:RR%! H:! %.,1R&%#$%.2! 9:&0%! 0-1! 5%9)$(,%! /&$%7:.51*.1,&:+%.,! 0%1! e.(*.%E

M&-5%745%.1!+47*(4R,*+*%&,!R&45&-++*%&,>!"+!F4.,%Q,!0%&!^%.%&-,*4.!N!7&*.5,!%1!%*.%!

O%*$%! 34.! 84&,%*(%.! +*,! 1*#$>! U%&! N:5-.5! 9*&0! *.! 6.7%,&-#$,! 0%&! 0*5*,-(%.! 6<<*.*,),!

%&(%*#$,%&,! :.0! 0*%! N*%(5&:RR%! '-..! %<<%',*3! %&&%*#$,! 9%&0%.>!]%*,%&%! 84&,%*(%! 0%&!

f:-., *,-,*3%.!\+<&-5%!(*%5%.!*.!0%&!1,-,*1,*1#$%.!N:3%&()11*5'%*,!149*%!0%+!\+<-.5!

0%&!?,*#$R&47%>!N:0%+!+*.*+*%&,!1*%!1:7J%',*3%!8%&H%&&:.5%.!0:&#$!0*%!M4&1#$%.0%!

*+!6.-(c1%R&4H%11>!

DJB) K$(34T&6'%)

U*%!^&:.05%1-+,$%*,!*1,!0*%!L%3@('%&:.5!H9*1#$%.!_[!:.0!W`!Y-$&%.!C^%.!N!T!t_``a!

E!WZ_ZI!+*,!0-:%&$-<,%+!]4$.1*,H!*.!U%:,1#$(-.0>!^%+)A!B*'&4H%.1:1!0%&!^%.%1*1E

U-,%.7-.'!0%1!?,-,*1,*1#$%.!L:.0%1-+,%1!U%1,-,*1!7%,&)5,!0%&!6.,%*(!0%&!_[!7*1!W È

Y)$&*5%.!-.!0%&!^%1-+,$%*,!0%&!0%:,1#$%.!L%3@('%&:.5!_`2[m!j>!/.0%!WZWk!9:&0%.!

X[2m!B*((*4.%.!/*.94$.%.0%!-:15%9*%1%.>!?4+*,!(%7%.!H:&H%*,!_i2[`!B*((*4.%.!J:.5%!

B%.1#$%.!0%&!^%.%&-,*4.!N!*.!0%&!L:.0%1&%R:7(*'!C?,-,*1,*1#$%1!L:.0%1-+,!U%1,-,*12!

WZW[I>!6:<5&:.0!%,$*1#$%&!:.0!&%#$,(*#$%&!O*#$,(*.*%.!9:&0%.!.:&!34((J)$&*5%!K%&14.%.!

7%<&-5,>!\+!%*.%!7&%*,%!U-,%.7-1*1!H:!%&$-(,%.2!14((,%!0*%!f:-.,*,-,*3%!e.(*.%E\+<&-5%!

+*,!%*.%&!?,*#$R&47%!7%1,%$%.0! -:1!+*.0%1,%.1!_ZZZ!D%*(.%$+%.0%. !0:&#$5%<G$&,!

9%&0%.>!U*%! f:-.,*,-,*3%! M4&1#$:.5! 9:&0%! *.! F44R%&-,*4.! +*,! 0%+! %:&4R-9%*,!



! ! ! [k !
!

3%&,&%,%.%.! B-&',<4&1#$:.51*.1,*,:,! L*(%.0*p&%1R4.0*! C$,,R1STT999>7*(%.0*>0%I!

0:&#$5%<G$&,>! ?4! '4..,%! 0*%! /&&%*#$7-&'%*,! 0%&! N*%(5&:RR%! 1*#$%&5%1,%((,! 9%&0%.>!

U*%1%1!".1,*,:,!-&7%*,%,!+*,!+%$&!-(1!aZZ!-'-0%+*1#$%.!/*.&*#$,:.5%.!H:1-++%.!:.0!

*1,!-:<!0*%!^%.%&-,*4.!N!1R%H*-(*1*%&,>!

U*%!6:19-$(7-1*1!7%1, -.0 ! -:1!0%.!7%*!L*(%.0*p&%1R4.0*!&%5*1,&*%&,%.!K-.%(*1,*..%.!

:.0! K-.%(*1,%.! 0%&! ^%.%&-,*4.! N>! 6:<5&:.0! 0%&! R4,%.H*%((! 3%&1,@&%.0%.! :.0!

5%9-(,,),*5%.! ]*&':.5! 0%&! 3*1:%((%.! U-&1,%((:.5! 5%,@,%,%&! D*%&%! 9:&0%.! *$&! .:&!

%&9-#$1%.%!K%&14.%.!H:5%&%#$.%,!C_X!b!W`!Y-$&%2!.!u!#->!WZZZ!E!W_[ZI>!".$-7%.0%!

%*.%1!Y-501#$%*.1!C.! u! iZI! 9-&%.!34.! 0%&!L%<&-5:.5! -:15%1#$(411%.>! /1!%&<4(5,%!

*..%&$-(7! 0%1! K-.%(1! %*.%! N:<-((11,*#$R&47%>!\+! %*.%! &%R&)1%.,-,*3%! 8%&,%*(:.5! H:!

%&&%*#$%.2! 9:&0%! +*,! =:4,%.1,*#$R&47%.! 5%-&7%*,%,! :.0! %*.%! ^(%*#$3%&,%*(:.5!

-.5%1,&%7,! .-#$! ^%1#$(%#$,! C+)..(*#$T9%*7(*#$I! :.0! ]4$.:+<%(0! C?,-0,E

TV-.07%3@('%&:.5I>!U*%!M-((H-$(!7%,&:5 ! .! u!_>ZaZ>![`2m!j! 0%&!D%*(.%$+%.0%.!1*.0!

+)..(*#$2!aZ!j!9%*7(*#$!:.0!Z2k!j!$-7%.! '%*.%!6.5-7%!H:+!^% 1#$(%#$,!5%+-#$,>!

[`2i !j!(%7%.!*+!:&7-.%.!\+<%(0!:.0!aZ2[!j!$-7%.!*$&%.!]4$.1* ,H!-:<!0%+!V-.0 >!U%&!

().0(*#$%! O-:+! 9:&0%! -(1! ^%7*%,! +*,! 7*1! H:! WZ>ZZZ! /*.94$.%&.! 0%<*.*%&,2! 9-1! 0%&!

/*.4&0.:.5! 0%1! L:.0%1*.1,*,:,1! <G&! L-:E2! ?,-0,E! :.0! O-:+<4&1#$:.5! CLL?O I! *.!

U%:,1#$(-.0!%.,1R&*#$,! :.0! .%7%.!U@&<%&.! -:#$!F(%*.1,)0,%2!0-1!$%*A,! ^%+%*.0%.!

%*.%1! ^%+%*.0%3%&7-.0%1! 40%&! /*.$%*,15%+%*.0%.2! :+<-11,>!U*%! ?,*#$R&47%! H%*5,!

%*.%.!B*,,%(9%&,!34.![2_X!-:<!%*.%&!?'-(-!34.!_!7*1!_Z!*+!;*.7(*#'!-:<!0-1!".,%&%11%!-.!

0%&!Y-50>!M-1,!0*%!;)(<,%!0%&!L%<&-5,%.!C[m2_!j!':+:(*%&,I!H%*5,!5-&!'%*.!7*1!+-Q*+-(!

5%&*.5%1!".,%&%11%!-+!]%*09%&'>!Wm2m!j!0%&!D%*(.%$+%.0%.!CW`_!K%&14.%.I!5%7%.!

+*,!0%+!]%&,!_!-.2!5-&!'%*.!".,%&%11%!-.!0%&!Y-50!H:!$-7%.!C677>!k>_I>!

!

"##$!Y$%&!?%!L!U2+/-/::/!,2!7/-!W,=7! 7/-!'+()*4-1#/! >2!a!%DPDF!

>?@/66/&!UVA!'Z''!'+,+(:+():F !



! ! ! [[ !
!

U-1 !]*11%.1.*3%-:!G7%&!0*%!Y-50!*1,!+*,!%*.%+!B*,,%(9%&,!34.!k2ma!%7%.<-((1!.*%0&*5>!

n7%&!0*%!;)(<,%!0%&!L%<&-5,%.!CaW2[! j! ':+:(*%&,I!$-,!5-&! '%*.!7*1!+-Q*+-(!5%&*.5%1!

]*11%.! G7%&! 0*%! Y-50! :.0! -:#$! $*%&! *1,! +*,! _`2m! j! 7%*! %*.%+!5&4A%.! 6.,%*(! 0%&!

L%<&-5,%.!CWZm!K%&14.%.I!5-&!'%*.!]*11%.!34&$-.0%.!C677>!k>WI>!U%&!6.,%*(!0%&J%.*5%.!

+*,! :+<-.5&%*#$%+!]*11%.!C]%&,!`!40%&!_ZI!*1,!1%$&!5%&*.5!CF-,%54&*%!`!{!_Z!u!kZ!

K%&14.%.!u!W2`!jI>!

!
"##$!Y$C&!?C!L!̂ (::/2:6/0/6!X#/-!7(/!W,=7! 7/-!'+()*4-1#/! >2!a!%DPDF!

%!a!./(2!^(::/2!01-*,27/2d!%D!a!=-1j/:!^(::/2!01-*,27/2! !

>?@/66/&!UVA!'Z''!'+,+(:+():F !

!
U*%!R%&1@.(*#$%!/*.1,%((:.5!H:&!Y-50!*1,!7%*!k_W!K%&14.%.!.%5-,*3!40%&!%$%&!.%5-,*3>!

[aa!K%&14.%.!1*.0! .%:,&-(!%*.5%1,%((,! :.0!WXk!H%*5%.!1*#$!R41*,*3!40%&!%$%&!R41*,*3!

C677>! k>kI>! U*%1%! ".<4&+-,*4.%.! 9:&0%! H:! L%5*..! 0%&! e.(*.%E\+<&-5%! :.0! 34&!

L%,&-#$,:.5!0%&!/&(%5%&7*(0%&!-75%<&-5,>!
!
!

!
!

"##$!Y$Y&!?Q!L!Z/-:k26()*/!H(2:+/66@2=!I@-!W,=7!7/-!Z,2/6(:+(22/2!@27!Z,2/6(:+/2 !>2!a!%DPDF!

>?@/66/&!UVA!'Z''!'+,+(:+():F !



! ! ! [a !
!

!

mm2i!j!1%$%.!1*#$!-(1!.-,:&.-$!*.!0%+!?*..%2!0-11!1*%!1*#$!&%5%(+)A*5!C+*.0%1,%.1!

%*.+-(! R&4! ]4#$%I! <G&! ?R4&,! 40%&! -.0%&%! M&%*H%*,-',*3*,),%.! *.! 0%&! <&%*%.! d-,:&!

-:<$-(,%.>!6:<!WW2[! j! 0%&!D%*(.%$+%.0%.! ,&*<<,!0*%1! .*#$,!H:>! ]%*,%&!$-7%.! [[2[! j!

%*.%.! Y-5%.0%.! *.! 0%&! M-+*(*%! 40%&! *+! %.5%&%.! M&%:.0%1E! 40%&! L%'-..,%.'&%*12!

9)$&%.0!aa2i!j!0*%1!.*#$,!$-7%.>!!

DJD) O"$%.%&4%'+./#H%&7"4&%.)

U%&!/.,9*#'(:.5!:.0!?,&:',:&*%&:.5!0%1!M&-5%745%.1!-(1!U-,%.%&$%7:.51*.1,&:+%.,!

'-+!7%14.0%&%!6:<+%&'1-+'%*,!H:!C6.$-.52!?>!Xa<<I>!/1!9:&0%.!0*#$4,4+%!M&-5%.2!

B:(,*R(%El$4*#%EM&-5%.2! V*'%&,E?'-(%.! :.0! B-,&*QEM&-5%.! 3%&9%.0%,>! U*%!

?#$(:11<&-5%!7%1,-.0!-:1!%*.%&!4R,*4.-(%.2!4<<%.%.!M&-5%>!

N:!L%5*..!H%*5,%!0%&!M&-5%745%.!%*.%!34.!0%&!6:,4&*.!<4&+:(*%&,%! /&():,%&:.5!0%1!

L%5&*<<1!gY-50h!*+!F4.,%Q,!0%&!\+<&-5%!-. 2!:+!%*.!5%+%*.1-+%1!8%&1,).0.*1!7%*!-((%.!

D%*(.%$+%.0%.!H:!5%9)$&(%*1,%.S!gMG&!0*%!N9%#'%!0*%1%1!M&-5%745%.1!7%H*%$,!1*#$!

0%&! L%5&*<<! Y-50! -:<! 0*%! R&*3-,%! :.0! <&%*9*((*5%! 6:1G7:.5! 0%&! Y-50,),*5'%*,! *.! 0%&!

M&%*H%*,2! 7%*! 0%&! /*.H%(R%&14.%.! 40%&! ^&:RR%.! *.! <&%*%&! ]*(07-$.! ]*(0,*%&%!

.-#$1:#$%.2!%&(%5%.!<-.5%.! :.0!1*#$! -.%*5.%.>h!6(1! /*.1,*%5!9:&0%.!H:%&1,!14H*4E

0%+45&-<*1#$%! ".<4&+-,*4.%.! -75%<&-5,>! U-&-:<! <4(5,%.! 6.5-7%.! H:+! R%&1@.(*#$%.!

".,%&%11%!-.!0%&!Y-50!C=_2!677>!k>_2!?>![kI2!0%+!]*11%.1(%3%(!G7%&!0-1!]%*09%&'!

C=W2! 677>! k>W2! ?>! [[I2!*.0*3*0:%((%.! L%&G$&:.51R:.',%.! +*,! -',*3%.! Y-5%.0%.! C=kI!

149*%!0%&!R%&1@.(*#$%.!/*.1,%((:.5!H:&!Y-50!C=[2!677>!k>k2!?>![[I>!U*%!6.,94&,%.!-:<!

0*%1%! M&-5%.! 14((,%.! H:+! 7%11%&%.! 8%&1,).0.*1! 0%&! ?,*#$R&47%! 7%*,&-5%.>! "+!

6.1#$(:11! 9:&0%.! 0%.! O%1R4.0%.,*..%.! :.0! O%1R4.0%.,%.! kZ! +@5 (*#$%!

6114H*-,*4.%.! R&)1%.,*%&,! C=a2! D-7>! [>X2! ?>! ikEi[ I>! U*%! D%*(.%$+%.0%.! 9-&%.!

-:<5%<4&0%&,2! -((%! 5%0-.'(*#$%.! 8%&'.GR<:.5%.! -.H:'(*#'%.2! 0*%! *$.%.! 1R4.,-.! H:&!

Y-50! %*.<-((%.>! U*%! 6.,94&,4R,*4.%.! :+<-11,%.! %*.%! -:15%945%.%! 6.H-$(! -.!

.%5-,*3%.2! .%:,&-(E0%1'&*R,*3%.! 149*%! R41*,*3%.! 5%0-.'(*#$%.! 8%&'.GR<:.5%.! CH%$.!

R&4!F-,%54&*%I2!0*%!*.!H:<)((*5%&!O%*$%.<4(5%!-:15%1R*%(,!9:&0%.>!"+!9%*,%&%.!8%&(-:<!

9:&0%.!-#$,!H:34&!0:&#$.:++%&*%&,%!/&(%5%&7*(0%&!CL*(0!_2!L*(0!W2!L*(0!k!%,#>I!%*.H%(.!

:.0! %7%.<-((1!*.!H:<)((*5%&!6.4&0.:.5!H:&!L%:&,%*(:.5!R&)1%.,*%&,!C=i2!677>!k>[!7*1!k>X2!

?>! [mE[X I>! \+!0%&!R4,%.H*%((!3%&1,@&%.0%.! ]*&':.5!0%&!L*(0%&!O%#$.:.5!H:! ,&-5%.2!

9:&0%.!0*%!D%*(.%$+%.0%.!34&-7!+*,!%*.%+!0%:,(*#$%.!]-&.$*.9%*1!G7%&!0%.!".$-(,!



! ! ! [i !
!

*.<4&+*%&,>! N:0%+! $-,,%.! 1*%! 0*%! B@5(*#$'%*,2! 0*%! \+<&-5%! -.!0*%1%&! ?,%((%!
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:.0!L:#$%&!CWZ_Ì2!0*%!&%1G+*%&%.2!0-11!1*#$!L%:&,%*(:.5%.!:.0!^%<G$(1*.,%.1*,),%.!

0%&!d:,H%.0%.!14H*-(%&!d%,H9%&'%!-:<!%*.!\&1R&:.5147J%',!&*#$,%.>!U*%1%+!5%5%.G7%&!

9%&0%.!/+4,*4.%.!H:+!6:10&:#'!5%7&-#$,!:.0!%1!9*&0!%*.%&!*.0*3*0:%((%.!L%9%&,:.5!

:.,%&H45%.>! U*%1%1! e7J%',! g'-..! %*.%! K%&14.2! %*.%! ^&:RR%2! 0-1! ;-.0%(.! 0*%1%&!

K%&14.C%.I2!%*.%!B%*.:.5!40%&!%*.%!".1,*,:,*4.!1%*.h!C?>!iaI>!U*%!;-. 0(:.51*.*,*-,*3%!

0%&! Y-5%.0%.! *+! ?*..%! 34.! g*#$! ,@,%! %*.! D*%&! :.0! R41,%! 0-1! L*(0! *.! 14H*-(%.!

d%,H9%&'%.h!*1,!<G&!0*%1%!6&7%*,!&%(%3-.,>!U*%!/&(%5%&7*(0%&!:.0!0*%!0-&-:<!5%H%*5,%.!

U-&1,%((:.5%.!9%&0%.!14+*,!H:+!L%9%&,:.515%5%.1,-.0>!U%&!6RR&-*1-(EK&4H%11!34.!

]*&,$!CWZ_[I!:.,%&1,G,H,!0*%1%.!6.1-,H!CF-R*,%(!W>W>_2!?>!WiI >!

U*%!3*%&!61R%',%!g,-&5%,!-<<%#,h2!g471%&3%&!-<<%#,h2!g%+4,*4.-(%!8-(%.Hh!:.0!g-75%1,:<,%2!

%+4,*4.-(%! ".,%.1*,),h!7*(0%.!H:1-++%.! 5%.4++%.! 0*%! %+4,*4.-(%! V-0:.5! %*.%1!

U*1':&17%*,&-51!CF-R*,%(!W>W>W2!?>!WmI>!"$&%!R&)H*1%!M4&+!:.0!".,%.1*,),! $).5%. !34.!0%&!

%+4,*4.-(*1*%&%.0%.!L-1*1$-.0(:.5!7H9>!0%+!%+4,*4.-(*1*%&%.0%.!L%H:5147J%',!-7 >!

Y%0%!0*%1%&!F-,%54&*%.!9:&0%!-.$-.0!1R%H*<*1#$%&!",%+1!7%9%&,%,2!0*%!0*%!%+4,*4.-(%!

O%-',*4.!0%&!L%<&-5,%.!-:<!0*%!/&(%5%&7*(0%&!+%11%.>!U*%!/&5%7.*11%!0%&!%*.H%(.%.!

F-,%54&*%.!9:&0%.!-.1#$(*%A%.0!-55&%5*%&,2!:+!0*%!5%1-+,%!%+4,*4.-(%!V-0:.5!0%&!

L*(0%&!H:!%&+*,,%(.>!!



! ! ! [` !
!

U*%1!<G$&,%!*.!0%&!e.(*.%E\+<&-5%!H:!0%&!*.!D-7%((%!k>_!0-&5%1,%((,%.!\+1%,H:.5S!

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

-'./0#$'01%)2$')!"#$%&'($1 ) 3&'40.($'01%)(4)

3'"%$5&%$1)

!&16'$#$)748$#901% )

:;1#<&'#4=%.(>?6$(#$1@)

* !

A"'%$#)"BB$>#)

"#$%$!&'($)*+#$!$+,'%%(!-#$!2('$6#$)

-4&#(&1 .!-#$!-#$!/$(+'01($2-$2!

%$%$1C5$')2$')D$'8&1)59<E)2$')

2"'%$8#$..#$1)F"12.01%!$34,#2-$25!

6"#$%$!73*(#*28$29!

$34,#2-$!#01!)$)$2:;$+!

-$+!-'+)$%($<<($2!=$+%*2!

;>?5!@'2-<A2)5B!

CA<(#4<$DE1*#0$DF+')$G!

H;<$12A2).!@'%%.!IA%(#33A2).!

JK34'(1#$.!L2($+%(:(>A2)!

8C$1+,'01'2(?*+($2!3M)<#019!

G!

H58$'I$')"BB$>#)

"#$%$!&'($)*+#$!$+,'%%(!2($)

$4&#(&1".$)J$"6#(&1K!-#$!-'%!

)$>$#)($!L(.2)(1)8$(1$')M$8"4#?$(# !

;$#!-$2!/$(+'01($2-$2!1$+N*++A,(5!

6"#$%$!73*(#*28$29!+A,(!

-#$%$%!/#<-!#2!3#+!

1$+N*+5B!

CA<(#4<$DE1*#0$DF+')$G!

H;<$12A2).!IA%(#33A2).!7+3A(#D

)A2).!O+)$+.!FA+01(.!P$%4$Q(!

8C$1+,'01'2(?*+($2!3M)<#019!

N!

-4&#(&1".$)

O".$19)

"#$%$!&'($)*+#$!;$>#$1(!%#01!'A,!-#$!

"..%$4$(1$)$4&#(&1".$);08'(>?#01%)

2$8)L(.2$8E!

6J*!;$?$+($!#01!-#$%$%!

/#<-!)$2$+$<<5B!

CA<(#4<$DE1*#0$DF+')$G!4*%#(#N.!

2$)'(#N.!';<$12$2-.!>A%(#33$2-.!

2$A(+'<!

8$#2$!H2(?*+(!3M)<#019!

, !

;5%$8#0B#$K)

$4&#(&1".$)

P1#$18(#/#)

"#$%$!&'($)*+#$!$+,'%%(!-#$!P1#$18(#/#)

2$')$4QB012$1$1)-4&#(&1$1 !;$#3!

/$(+'01($2!-$%!/#<-$%5!

6J*!#2($2%#N!#%(!3$#2$!

$3*(#*2'<$!P$'Q(#*2.!

?$22!#01!-#$%$%!/#<-!

;$(+'01($5B!

/$?$+(A2)!-$+!73*(#*2$2!

'))+$%%#N.!';<$12$2-.!Q+#(#%01.!

$A41*+#%01.!<*;$2-.!?*1<?*<<$2-!

8J0+*<<;'+!3#(!R$+($2!SDTS9!

!
3,#$!Y$%&!H-8(++6@2=!7/-!/81+(12,6/2!;,7@2=!7/-!H-6/=/-#(67/-!

>?@/66/&!H(=/2/!K,-:+/66@2=F!

U*&%',! *+! 6.1#$(:11! -.! 0*%! /QR41*,*4.! 0%&! /&(%5%&7*(0%&! 9:&0%.! 0*%! *0%.,*1#$%.!kZ!

6114H*-,*4.%.2! 0*%! 34&! 0%&! L%9%&,:.5! H:&! 6:19-$(! 1,-.0%.2! %&.%:,! :.0! 9*%0%&! *.!

H:<)((*5%&! O%*$%.<4(5%! -.5%H%*5,! C=m2! D-7>! [>X2! ?>! ikEi[ I>! U:&#$! 0*%! 9*%0%&$4(,%!

L%-.,94&,:.5!14((,%.!OG#'1#$(G11%!%&+@5(*#$,!9%&0%.2!47!0*%!-<<%',*3%!O%-',*4.!-:<!

0*%!L*(0%&!%*.%.! :.+*,,%(7-&%.! /*.<(:11! -:<!0*%!1:7J%',*3!+*,!0%&!Y-50!3%&7:.0%.%.!

".$-(,%!$-, ! :.0!1*%!14+*,!+@5(*#$9%*1%!0*%!/*.1,%((:.5!:.0!B%*.:.5!H:+!]% *09%&'!

7%%*.<(:11%.!'@..,%>!

"+!.)#$1,%.!?#$&*,,!9:&0%!0%.!O%1R4.0%.,*..%.!:.0!O%1R4.0%.,%.!kZ!6:11-5%.!H:&!

U-&1,%((:.5!0%&!Y-50!*.!14H*-(%.!B%0*%.!-(1!B-,&*QEM&-5%.!*.!D-7%((%.<4&+!-.5%H%*5,2!

0*%!+*,!V*'%&,E?'-(%.!7%9%&,%,!9%&0%.!+:11,%.!C1,*++%!H:!T!1,*++%!%$%&!H:!T!.%:,&-(!

E!9%0%&!.4#$!T!1,*++%!%$%&!.*#$,!H:!T!1,*++%!H:I!C=X2!D-7>![>a2!?>!i_I >!671#$(*%A%.0!

$-,,%.! 0*%! D%*(.%$+%.0%.! *.! %*.%&! 4<<%.%.2! 4R,*4.-(%.! M&-5%! 0*%! B@5(*#$'%*,2! *$&%!

R%&1@.(*#$%.!̂ %0-.'%.!H:+!D$%+-!/&(%5%&7*(0%&!*.!14H*-(%.!B%0*%.!+*,H:,%*(%.!C=`I>!

U*%1%!L%*,&)5%!(*%<%&,%.!^%0-.'%.*+R:(1%!H:!0%&!*.!F-R*,%(!a>k!C?>!mZI!7%1#$&*%7%.%.!

eR,*+*%&:.5!0%&!U-&1,%((:.5!0%&!Y-50!*.!14H*-(%.!d%,H9%&'%.>! /*.%!6:<1,%((:.5!0%&!

3%&9%&,7-&%.! 6.,94&,%.! <*.0%,! 1*#$! *+! 6.$-.5! C?>!`X<<I>! U*%! L%-.,94&,:.5! 0%1!

M&-5%745%.1!9:&0%! -:<!%,9-!_Z!B*.:,%.!5%1#$),H,>! \+!0*%! \+<&-5%!*.$-(,(*#$!-:<!



! ! ! aZ!
!

8%&1,).0(*#$'%*,! :.0! /*.0%:,*5'%*,! H:! R&G<%.! 149*%! 0*%! D%1,EO%,%1,EO%(*-7*(*,),! H:!

5%9)$&(%*1,%.2! 9:&0%! *+! N%*,&-:+! 34+! W[>! 7*1! WX>! B-*! WZW[! %*.! K&%ED%1,! +*,!WW!

D%*(.%$+%.0%.!0:&#$5%<G$&,>!U*%!e.(*.%EL%<&-5:.5!*+!M%(0!<-.0!34+!W`>!B-*!7*1!i>!

Y:.*!WZW[!1,-,,>!U*%!R41*,*3%2!9*%!-:#$!0*%!.%5-,*3%!/*.1,%((:.5!H:!0%.!/&(%5%&7*(0%&.!

*.! 14H*-(%.! B%0*%.! H%*5,! %*.%! 1%$&! $4$%! *.,%&.%! F4.1*1,%.H>! U*%! O%(*-7*(*,),! 0%&!

B%11:.5%.!9:&0%!+*,!%*.%+!l&4.7-#$1!6(R$-!34.!€!u!Z2`a_!<G&!0*%!7%<G&94&,%.0%!

:.0! €!u!Z2XZ[!<G&!0*%!-7(%$.%.0%!/*.1,%((:.5!7%1,*++,>!

DJL) O"$%."."-S#%H%&7"4&%.)

U*%! O4$0-,%.! 9:&0%.! 34+! B-&',<4&1#$:.51*.1,*,:,! L*(%.0*p&%1R4.0*! -(1! 5%(-7%(,%&!

?K??T/Q#%(! U-,%.1-,H! 5%(*%<%&,>!U*%! 1,-,*1,*1#$%! 6:19%&,:.52! -:<! 0%&%.! ^&:.0(-5%!

6.-(c1%!:.0!".,%&R&%,-,*4.!%&<4(5,%.2!9:&0%!+*,!0%+!"LB!?K??!?,-,*1,*#1!K&45&-++!

C8%&1*4.!W`>Z>_>ZI!0:&#$5%<G$&,>!U-!7%*0%!U-,%.1),H%!1%$&!:+<-.5&%*#$!1*.02!9:&0%.!

1*%! *.! 5%14.0%&,%.! U-,%*%.! *+! R0<EM4&+-,! -75%1R%*#$%&,>! U*%! L%14.0%&$%*,! *+!

U-,%.-.-(c1%3%&<-$&%.!7%1,-.0!*.!0%&!B%11:.5!0%&!8-&*-7(%.!g%+4,*4.-(%!V-0:.5h>!

U*%1%! 3%&(-.5,%! %*.%! N:1-++%.<G$&:.5! 0%&! 3*%&! L%9%&,:.51'&*,%&*%.>!U*%!

8%&9%.0:.5! 34.! (45*1#$%.! 8%&'.GR<:.5%.! CeO! :.0! 6dUI! %&+@5(*#$,%! %12! 0*%!

:.,%&1#$*%0(*#$%.! ?'-(%..*3%-:1! 0%1! M&-5%745%.1! H:! 3%&%*.$%*,(*#$%.! :.0! %*.%!

'4.1*1,%.,%2!0*#$4,4+%!L%9%&,:.5!0%&!%+4,*4.-(%.!O%-',*4.!-:<!0*%!/&(%5%&7*(0%&!H:!

%&H*%(%.! CR41*,*3! 40%&! .%5-,*3I>!MG&! 0*%! l40*%&:.5! H:&! /&+*,,(:.5! 0%&! %+4,*4.-(%.!

V-0:.5! 9 :&0%! 34&-:15%1%,H,2! 0-11! *.! -((%.! F-,%54&*%.! +*.0%1,%.1! %*.+-(! %*.%!

.%5-,*3%!6114H*-,*4.!5%5%7%.!*1,!:.0!0*%1!*.!J%0%&!F-,%54&*%!5(%*#$%&+-A%.!0%&!M-((!

1%*.! +:11>! ]-&! 0*%1%! L%0*.5:.5! %&<G((,2! 9:&0%! 0*%! %+4,*4.-(%! V-0:.5! 0%1! L*(0%1!

g.%5-,*3h!7%9%&,%,>!M-((1!0*%1!.*#$,!H:,&%<<%.0!9-&2!9-&!0*%!L%9%&,:.5!gR41*,*3h>!

U-<G&!9:&0%!0-1!.-#$<4(5%.0!7%1#$&*%7%.%!8%&<-$&%.!<G&!J%0%1!0%&!-#$,!/&(%5%&7*(0%&!

0:&#$5%<G$&,>!
!

F&*,%&*%.!H:&!L%1,*++:.5!0%&!%+4,*4.-(%.!V-0:.5S!

_>! 8%&'.GR<:.5!0:&#$!eO! :.0!6dU S!eO!9*&0! *..%&$-(7!%*.%&!F-,%54&*%!3%&9%.0%,2!

140-11! +*.0%1,%.1! %*.%! L%0*.5:.5! %&<G((,! 1%*.! +:11>! 6dU! 9*&0! H9*1#$%.! 0%.!

F-,%54&*%.!3%&9%.0%,2!:+!1*#$%&H:1,%((%.2!0-11!*.!J%0%&!F-,%54&*%!+*.0%1,%.1!%*.%!

.%5-,*3%!F4..4,-,*4.!-:15%9)$(,!9*&0S!



! ! ! a_!
!

¥! P#%'79(0')QD!B%$&<-#$-.,94&,1%,2!*.!0%+!%.,9%0%&!0-1!]4&,!g67(%$.:.5h!

40%&!g;-11h!-:15%9)$(,!1%*.!+:112!:+!-(1!.%5-,*3!5%9%&,%,!H:!9%&0%.>!

¥! P#%'79(0')RD!B%$&<-#$-.,94&,1%,2!*.!0%+!%.,9%0%&!0-1!]4&,!g67(%$.:.5h2!

g|&5%&h!40%&!gM:&#$,h!-:15%9)$(,!1%*.!+:112!:+!-(1!.%5-,*3!5%9%&,%,!H:!

9%&0%.>!

¥! P#%'79(0')SD!%.,9%0%&!0-1!]4&,!g.%5-,*3h!40%&!g-7(%$.%.0h!+:11!-:15%9)$(,!

1%*.2!:+!-(1!.%5-,*3!5%9%&,%,!H:!9%&0%.>!

¥! P#%'79(0')TD!?'-(-!34.!Z!7*1!_Z>!]%&,%!G7%&!a>_!*.!0%.!.%5-,*3%.!?'-(%.!40%&!

:.,%&!a>Z!*.!0%.!R41*,*3%.!?'-(%.!9%&0%.!-(1!.%5-,*3!5%9%&,%,>!

W>! U*%!L%0*.5:.5%.!*+!l40%!9%&0%.!0:&#$!eO!:.0!6dU!3%&'.GR<,S!

IF (Q6_Kategorie_1_Lr1r1_Bild1 = 1 OR Q6_Kategorie_1_Lr1r2_Bild1 = 
1) AND  
   (Q6_Kategorie_2_Lr1r1_Bild1 = 1 OR Q6_Kategorie_2_Lr1r4_Bild1 = 1 
OR Q6_Kategorie_2_Lr1r5_Bild1 = 1) AND  
   Q6_Kategorie_3_Lr1_Bild1 = 2 AND  
   (Q6_Kategorie_4_Lr1a_Bild1 >= 5.1 OR Q6_Kategorie_4_Lr1b_Bild1 >= 
5.1 OR Q6_Kategorie_4_Lr1c_Bild1 >= 5.1 OR  
    Q6_Kategorie_4_Lr1d_Bild1 <= 5.0 OR Q6_Kategorie_4_Lr1e_Bild1 <= 
5.0 OR Q6_Kategorie_4_Lr1f_Bild1 <= 5.0)  
THEN 
   Emotionale_Ladung_Bild1 = 1.  
EXECUTE. 

M-((1!%*.%!0%&!L%0*.5:.5%.!9-$&!*1,2!9*&0!0*%!8-&*-7(%!/+4,*4.-(%•V-0:.5•L*(0_!-:<!

_!5%1%,H,2!9-1!g.%5-,*3h!7%0%:,%,>!

k>!N:1),H(*#$%!L%0*.5:.5%."!

  
DO IF (Q6_Kategorie_1_Lr1r3_Bild1 = 1 OR Q6_Kategorie_1_Lr1r4_Bild1 
= 1 OR  
       Q6_Kategorie_1_Lr1r5_Bild1 = 1) AND  
       (Q6_Kategorie_2_Lr1r2_Bild1 = 1 OR Q6_Kategorie_2_Lr1r3_Bild1 
= 1 OR Q6_Kategorie_2_Lr1r6_Bild1 = 1) AND  
       Q6_Kategorie_3_Lr1_Bild1 = 1 AND  
       (Q6_Kategorie_4_Lr1a_Bild1 <= 5.0 OR 
Q6_Kategorie_4_Lr1b_Bild1 <= 5.0 OR Q6_Kategorie_4_Lr1c_Bild1 <= 5.0 
OR  
        Q6_Kategorie_4_Lr1d_Bild1 >= 5.1 OR 
Q6_Kategorie_4_Lr1e_Bild1 >= 5.1 OR Q6_Kategorie_4_Lr1f_Bild1 >= 
5.1)  
THEN 
   RECODE Emotionale_Ladung_Bild1 (SYSMIS = 2).  
END IF.  
EXECUTE. 

;*%&!9*&0!G7%&R&G<,2!47!%*.%!0%&!L%0*.5:.5%.!9-$&!*1,>!M-((1!J-2!9*&0!0*%!8-&*-7(%!

/+4,*4.-(%•V-0:.5•L*(0_!-:<!_!5%1%,H,2!9-1!g.%5-,*3h!7%0%:,%,>!



! ! ! aW!
!

L%*1R*%(!<G&!,%*(.%$+%.0%!K%&14.!‚S!!

¥! F-,%54&*%!_S!;-11!C]%&,:.5!u!.%5-,*3I!

¥! F-,%54&*%!WS!67(%$.:.52!|&5%&!C]%&,:.5!u!.%5-,*3I!

¥! F-,%54&*%!kS!.%5-,*3!C]%&,:.5!u!.%5-,*3I!

¥! F-,%54&*%![S!-55&%11*3S!a>i2!-7(%$.%.0S!a>k2!'&*,*1#$S![>W2!%:R$4&*1#$S!W>_2!

(47%.0S!_>W2!9 4$(94((%.0S!_>a!C]%&,:.5!u!.%5-,*3I!

/&5%7.*1S!60')'>9%09$#5')U#+,$7)<V()"'(-9$)W)0-%)$'7#%04B)1'05)X'+')'0$:'5$')

P#%'79(0')Y)+'$)+'<0$0'(%'$)N'+0$7,$7'$)'$%-*('3&'$+)=)$'7# %04)F'1'(%'%)1,(+'Z)

U*%1%1!84&5%$%.!<G$&,!7%*1R*%($-<,!<G&!L*(0!_!H:&!6:19%&,:.5!<4(5%.0%&!%+4,*4.-(%.!

^%1-+,(-0:.5!CD-7>!k>WIS!

!

3,#$!Y$C&!H-8(++6@2=!7/-!/81+(12,6/2!;,7@2=!9X-!H-6/=/-#(67!%!

>?@/66/&!UVA!'Z''!'+,+(:+():F !
!

U*%!n7%&R&G<:.5!0%&!;cR4,$%1%!_!%&<4(5,%!+*,,%(1!%*.%1!6.,%*(1,%1,1!-.!0%&!?,*#$R&47%>!

U*%1%&! D%1,! :.,%&1:#$,2! 47! 0*%! %+4,*4.-(%! V-0:.5! g.%5-,*3h! 1*5.*<*'-.,! $):<*5%&!

34&'4++,!-(1!0*%!%+4,*4.-(%!V-0:.5!gR41*,*3h!:.0!47!5%.G5%.0!L%9%*1%!34&(*%5%.2!

:+! 0*%! d:(($cR4,$%1%! -7H:(%$.%.>! ;cR4,$%1%!W!9:&0%! +*,! %*.%+! 6.,%*(1,%1,! -.!

5%R--&,%.! ]%&,%.! G7%&R&G<,>! U*%1%&! %&+@5(*#$,! %12! 0*%! ;):<*5'%*,%.! 0%&! .%5-,*3%.!

%+4,*4.-(%.! V-0:.5! 0%&! %*.H%(.%.! L*(0%&! +*,%*.-.0%&! H:! 3%&5(%*#$%.>! MG&! 0*%!

n7%&R&G<:.5!0%&!;cR4,$%1%!k!9:&0%!0*%!f:-.,*,-,*3%!U-,%.-.-(c1%!-.5%9%.0%,>!U*%1!

7%*.$-(,%,%! 0%1'&*R,*3%! ?,-,*1,*'%.! H:&! ^%5%.G7%&1,%((:.5! .%5-,*3%&! :.0! R41*,*3%&!

6:11-5%.2! %*.%! O%(*-7*(*,),1-.-(c1%! H:&! n7%&R&G<:.5! 0%&! *.,%&.%.! F4.1*1,%.H! 0%&!

?'-(%.!149*%!0*%!?'-(*%&:.5!0%&!",%+1!+*,!H9%*!8-&*-7(%.!<G&!R41*,*3%!:.0! .%5-,*3%!

/*.1 ,%((:.5%.>!U*%!-75%<&-5,%.!6114H*-,*4.%.!9:&0%.!*.!%*.%&!0%1'&*R,*3E1,-,*1,*1#$%.!

D-7%((%!-:15%9%&,%,2!0*%!0*%!;):<*5'%*,%.!0%&!5%0-.'(*#$%.!8%&'.GR<:.5%.!34&!:.0!

.-#$!0%&!L%,&-#$,:.5!0%&!/&(%5%&7*(0%&!%*.-.0%&!5%5%.G7%&1,%((,>!6:<!0*%1%!]%*1%!9*&0!

0%:,(*#$2! 47! :.0! *.! 9%(#$%&! D%.0%.H! 1*#$! 0*%! R41*,*3%.2! .%:,&-(E0%1'&*R,*3%.! :.0!

.%5-,*3%.! 6114H*-,*4.%.! 0:&#$! 0*%! F4.<&4.,-,*4.! +*,! 0%.! /&(%5%&7*(0%&.! 3%&).0%&,!

$-7%.>!



! ! ! ak!
!

;" 6./01-)%*0'/*'<%$00' "

LJC) U.$%&#+34+./)+.0)V'%&T&W7+./)0%&)<ST6$4%#%)C)

;cR4,$%1%!_S!60')'>9%09$#5')U#+,$7)49$)X#7+503&'$)G(5'7'(F05+'($)0$)-9:0#5'$);'+0'$)

0-%)$'7#%04)7'*(K7%Z!

!

U*%1%!;cR4,$%1%!9 :&0%!-:<!L-1*1!0%&!B%11:.5!0%&!-:1!3*%&!F-,%54&*%.!7%1,%$%.0%.!

%+4,*4.-(%.!V-0:.5!0%&!/&(%5%&7*(0%&!7%9%&,%,!CF-R*,%(!W>W>W2!?>!WmI>!U*%!6.-(c1%!0%&!

U-,%.! H%*5,2! 0-11! 7%*! -((%.! 5%,%1,%,%.! L*(0%&.! 0*%! G7%&9)(,*5%.0%! B%$&$%*,! 0%&!

L%9%&,:.5%.!.%5-,*3!-:1<*%(>!U%&!6.,%*(!.%5-,*3%&!L%9%&,:.5%.!(-5!H9*1#$%.!`i2_!j!

:.0!`X2a! j2!9)$&%.0!0%&!6.,%*(!R41*,*3%&!L%9%&,:.5%.!(%0*5(*#$!H9*1#$%.!_2a!j! :.0!

k2`!j!7%,&:5!CD-7>![>_q!677>![>_!7*1![>XI>!!

!

!"#$ % &'()*"+'%!','-*./(%0 12% 345"*"+'%!','-*./(%0 %12%

H81+(12,6/!;,7@2=!V(67%! cfBC! %Bf!

H81+(12,6/!;,7@2=!V(67C! cfBP! %BP!

H81+(12,6/!;,7@2=!V(67Y! cfBY! %B_!

H81+(12,6/!;,7@2=!V(67Q! cfB%! %Bc!

H81+(12,6/!;,7@2=!V(67P! cEBY! YB_!

H81+(12,6/!;,7@2=!V(67E! cEB%! YBc!

H81+(12,6/!;,7@2=!V(67_! cEBE! YBQ!

H81+(12,6/!;,7@2=!V(67f! cfBY! %B_!

!

3,#$!Q$%&!H81+(12,6/!;,7@2=!7/-!=/+/:+/+/2!H-6/=/-#(67/- !

>?@/66/&!H(=/2/!K,-:+/66@2=F!

!

!
"##$!!Q$%&!H81+(12,6/!;,7@2=!H-6/=/-#(67!%!>?@/66/&!UVA!'Z''!'+,+(:+():B!/(=/2/!K,-:+/66@2=F !

!



! ! ! a[ !
!

!
"##$!!Q$C&!H81+(12,6/!;,7@2=!H-6/=/-#(67!C!>?@/66/&!UVA!'Z''!'+,+(:+():B!/(=/2/!K,-:+/66@2=F !

!

!

!
"##$!!Q$Y&!H81+(12,6/!;,7@2=!H-6/=/-#(67!Y!>?@/66/&!UVA!'Z''!'+,+(:+():B!/(=/2/!K,-:+/66@2=F !

!

!

!
"##$!!Q$Q&!H81+(12,6/!;,7@2=!H-6/=/-#(67!Q!>?@/66/&!UVA!'Z''!'+,+(:+():B!/(=/2/!K,-:+/66@2=F !

!
!

!
"##$!!Q$P&!H81+(12,6/!;,7@2=!H-6/=/-#(67!P!>?@/66/&!UVA!'Z''!'+,+(:+():B!/(=/2/!K,-:+/66@2=F !

!



! ! ! aa!
!

!
"##$!!Q$E&!H81+(12,6/!;,7@2=!H-6/=/-#(67!E!>?@/66/&!UVA!'Z''!'+,+(:+():B!/(=/2/!K,-:+/66@2=F !

!

!

!
"##$!!Q$_&!H81+(12,6/!;,7@2=!H-6/=/-#(67!_!>?@/66/&!UVA!'Z''!'+,+(:+():B!/(=/2/!K,-:+/66@2=F !

!

!

!
"##$!!Q$f&!H81+(12,6/!;,7@2=!H-6/=/-#(67!f!>?@/66/&!UVA!'Z''!'+,+(:+():B!/(=/2/!K,-:+/66@2=F !

!
U%&! 0:&#$5%<G$&,%! 6.,%*(1,%1,! H%*5,2! 0-11! 0*%! %+4,*4.-(%! V-0:.5! -((%&! /&(%5%&7*(0%&!

.%5-,*3! 5%R&)5,! *1,>! U*%! %Q,&%+! 1*5.*<*'-.,%.! RE]%&,%! CR! }! Z2ZZ_I! 1494$(! 7%*! 0%.!

%*.1%*,*5%.!-(1!-:#$!7%*!0%.!H9%*1%*,*5%.!D%1,1!:.,%&1,G,H%.!0*%1%!/&5%7.*11%>!U*%1%!

?*5.*<*'-.H9%&,%! 7%0%:,%.2! 0-11! 0*%! ]-$&1#$%*.(*#$'%*,2! 0-11! 0*%! .%5-,*3%.!

L%9%&,:.5%.!H:<)((*5!1*.02!9%.*5%&!-(1!Z2_!j!7%,&)5,>!U*%!F4.1*1,%.H!0%&!RE]%&,%!7%*!

-((%.!5%,%1,%,%.!L*(0%&.!3%&1,)&',!0*%!N:3%&()11*5'%*,!0*%1%&!/&5%7.*11%!:.0!H%*5,2!0-11!

0*%! .%5-,*3%! %+4,*4.-(%! V-0:.5! 0%&! L*(0%&! '%*.! N:<-((17%<:.0! *1,>! U*%1%! $4$%!

?*5.*<*'-.H! 0%:,%,! 0-&-:<! $*.2! 0-11! 0*%! %+4,*4.-(%! O%-',*4.! -:<! 0*%! /&(%5%&7*(0%&!

1c1,%+-,*1#$! .%5-,*3! *1,>! U*%1%! F4.1*1,%.H! 0%&! .%5-,*3%.! L%9%&,:.5%.! G7%&! -((%!



! ! ! ai !
!

5%,%1,%,%.! /&(%5%&7*(0%&! $*.9%5! :.,%&1,G,H,! 0*%! ;cR4,$%1%! _2!0-11! 0*%! %+4,*4.-(%!

V-0:.5!0*%1%&!L*(0%&!*.!14H*-(%.!B%0*%.!G7%&9*%5%.0!.%5-,*3!5%R&)5,!*1,>!

!

/*.%! -:<<)((*5%! L%47-#$,:.5! %&5-7! 1*#$! 7%*! 0%&! 6:19%&,:.5! 0%&!/&5%7.*11%! H:&!

L%9%&,:.51'-,%54&*%![2!*.!0%&!0*%!?,)&'%!0%&!%+4,*4.-(%.!O%-',*4.%.!-:<!0&%*!.%5-,*3%!

C-55&%11*32!-7(%$.%.02!'&*,*1#$I!149*%!0&%*!R41*,*3%!C%:R$4&*1#$2!(47%.02!94$(94((%.0I!

/+R<*.0:.5%.!%&<-11,!9:&0%>!/1!'4..,%.!\.,%&1#$*%0%!*.!0%&!".,%.1*,),!:.0!8%&,%*(:.5!

0%&! %+4,*4.-(%.! O%-',*4.%.! <%1,5%1,%((,! 9%&0%.>! U*%! L-('%.0*-5&-++%! H%*5%.!

7%*1R*%($-<,!<G&!0*%!.%5-,*3%.!^%<G$(%!%*.%!1,-&'%!K4(-&*1*%&:.52!9-1!7%0%:,%,2!0-11!

0*%!O%-',*4.%.!0%&!L%<&-5,%.!%.,9%0%&!%Q,&%+!.%5-,*3!40%&!'-:+!34&$-.0%.!9-&%.!

C677>![>`I>!"+!^%5%.1-,H!0-H:!H%*5%.!0*%!U*-5&-++%!<G&!0*%!R41*,*3%.!/+R<*.0:.5%.!

%*.%.! -7<-((%.0%.! 8%&(-:<2! 947%*! 0*%! +%*1,%.! L%<&-5,%.! g'%*.%! O%-',*4.h! :.0! .:&!

9%.*5%!g1%$&!1,-&'%!O%-',*4.h!-.5-7%.!C677>![>_ZI>!
!

!
"##$!Q$c&!R/,.+(12!m,#6/*2/27n!b!Z16,-(:(/-@2=!#/(!2/=,+(0/2!H849(27@2=/2!

>?@/66/&!UVA!'Z''!'+,+(:+():F !

!

!
"##$!Q$%D&!R/,.+(12!mT1*6T166/27n!b!M/-(2=/!U2+/2:(+5+!7/-!41:(+(0/2!M/9X*6/!

>?@/66/&!UVA!'Z''!'+,+(:+():F !

!



! ! ! am!
!

L%9%&,:.5!0%&!;cR4,$%1%!_S!

6'() +,(3&7'<V&(%') I$%'05-%'-%) :'07%B) +#--) +0') '>9%09$#5') U#+,$7) #55'() G(5'7'(F05+'()

$'7#%04) 7'*(K7%) 0-%Z) 60') '[%('>) -07$0<02#$%'$) *=/'(%') !*) \) ]B]]Q.) -919&5) F'0) +'$)

'0$-'0%07'$)#5-)#,3&)F'0)+'$):1'0-'0%07'$)C'-%-),$%'(-%V%:'$)+0'-')G(7'F$0--'Z)60'-')

L07$0<02#$:1'(%') F'+',%'$B) +#--) +0') /#&(-3&'0$503&2'0%B) +#--) +0') $'7#%04'$)

N'1'(%,$7'$):,<K5507)-0$+B)1'$07'()#5-) ]BQ)^)F'%(K7%Z)L9>0%)10(+)+0')_,55&M*9%&'-')

4'(19(<'$) ,$+)+0') I5%'($#%04&M*9%&'-')#$7'$9>>'$Z)60'-)+',%'%) #,<) '0$'$) '3&%'$)

G<<'2%)&0$Z)OM*9%&'-')QB)1'53&')F'-#7%B)+#--)+0')'>9%09$#5')U#+,$7)49$)X#7+503&'$)

G(5'7'(F05+'($)0$)-9:0#5'$);'+0'$)$'7#%04)7'*(K7%)0-%B)1,(+')-9>0%)F'-%K%07%Z)

LJB) U.$%&#+34+./)+.0)V'%&T&W7+./)0%&)<ST6$4%#%)B)

;cR4,$%1%!WS!N05+4#(0#F5'$)&#F'$)2'0$'$)-07$0<02#$%'$)G0$<5,--)#,<)+#-)I,->#`)+'()

'>9%09$#5'$)U#+,$7)'0$'-)G(5'7'(F05+'-)0$)-9:0#5'$);'+0'$Z !

!

D-7>! [>W!H%*5,!0*%! L*(03-&*-7(%.2! 0*%! +@5(*#$%&9%*1%! 0*%! %+4,*4.-(%! V-0:.5! %*.%1!

/&(%5%&7*(0%1!7%%*.<(:11%.!:.0!-.!0%.%.!1*#$!0*%! 6:19-$(!4&*%.,*%&,%>!!

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

!

!

"#$%+(,!- ,!./'0*12(#* !
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01
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(6
'0
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!
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!=
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!
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-6
6.

%
!A

&
#6

%
(.

*.
'/(

!

?2
-.

!

!

!

!

!

B//3!3%6!"*$%(3%( !

!

!

!

C-%22%!

D!E.%&%/.F;!G!
!

!
! !

! !
!

! ! !
!

+*-0('$3!*4*(!*(+50! 6(#&'0!!

H!E.%&%/.F;!GG! !
!! ! !

! !
! !

! ! ! 7(84$#943!1$:9/$#94! 6(#&'0!

I! E.*(3*&3 ! ! ! !
!

! !
!

!
! !

! .. ! ;+50'1('<!

=('552>? !

J!G(6K%('%&-($!G!
!

!
! !

! !
!

!
! !

! +'94%*+/$#943!%'+/)'(! ! ;+50'1('< !

L!G(6K%('%&-($!GG! !
!!

! !
!

!
!

! !
!

! @-(:9/4'$0*+%3!%*<:0#1! ;+50'1('< !

M!G(6K%('%&-($!GGG! !
!

!
!

!
!

! !
! !

! .. ! ;+50'1('< !

N!O*(3@%&:!
!

! !
!

!
!

! ! ! ! ! /2+@*+0(#*(0! 6(#&'0!

P!E.%&%/.F;!GGG!
!

! !
!

!
!

!
! !

! ! 0(#-<64#*(*+%! 6(#&'0!

!
U6V+*41W$B!X!F*QA%!-$%!/#<-$%!<#$)(!'A,!;$%*2-$+$2!(#$+#%01$2!C$+Q3'<$2!-$+!83W22<#01$29!J(W+Q$!8>5!/5!$#2!)+*Y$%!

@#+%01)$?$#1!*-$+!'A01!-#$!%01#$+$!Z+MY$!$#2$%!R#<-QM+4$+%9!
!
!

3,#$!Q$C&!]89-,=/! L!g,+/=1-(:(/-@2=!7/-! I@!#/@-+/(6/27/2!H-6/=/-#(67/-!!
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! ! AB(?D!R:(!<#94!5#+%!E($*1*()#$%*(!*#+!'-04*+0#594*(!

O*#$!%*(!P'1%%'(50*$$-+1,!

C3?Q!

! ! AB(LD!E($*1*()#$%*(!#+!52@#'$*+!F*%#*+!4')*+!*#+*+!

;+72(<'0#2+51*4'$0,!

C3?Q!

! ! AB(KBD!E($*1*()#$%*(!0('1*+!@-<!1*5*$$594'70$#94*+!

[#'$21!:)*(!%#*!P'1%!)*#, !

C3I?!

! ! AB(KLD!E5!#50!H#940#13!%'55!%#*!`77*+0$#94/*#0!'-94!

<#00*$5!E($*1*()#$%*(!:)*(!%#*!P'1%!-+%!%*(*+!]2$$*!

#<!`/25a50*<!#+72(<#*(0!H#(%,!

C3IK!

! ! AB(I?D![-(94!E($*1*()#$%*(!#+!52@#'$*+!V*0@H*(/*+!

H*(%*!#94!7:(!O#*((*940*!5*+5#)#$#5#*(0,!

C3IJ!

! ! !

!

3,#$!Q$P&!?f! L!A/(2@2=:L!@27!H(2:+/66@2=:+/27/2I/2!7/-!M/2/-,+(12!l!I@!"@::,=/2!X#/-!7(/!

K,-:+/66@2=!7/-!W,=7!(2!:1I(,6/2!A/7(/2 !>2!a!%DPDF!

^/-+/:.,6,!%! b!P!>%!a!:+,-./!l@:+(88@2=B!Ya!2/@+-,6B!P!a!:+,-./!"#6/*2@2=FB!A(++/6T/-+!pa!YB%!a!

,#6/*2/27/!3/27/2IB!A(++/6T/-+!qa!CBc!a!I@:+(88/27/!3/27/2I !

>?@/66/&!H(=/2/!K,-:+/66@2=F!



! ! ! iW!
!

B*,!6:1.-$+%!0%&!6:11-5%!=X&__S!g"#$!0%.'%2!0-11!6:<'()&:.5!G7%&!0*%!Y-50!-:#$!

0*%!8%&@<<%.,(*#$:.5!34.! /&(%5%&7*(0%&.!*.!14H*-(%.!d%,H9%&'%.!%*.1#$(*%A%.!14((,%h2!

0*%!0%&!R41*,*3%.!?'-(-!H:5%4&0.%,!94&0%.!*1,2!9:&0%.!-((%!.%5-,*3%.!6:11-5%.!+*,!

N:1,*++:.5!:.0!-((%!R41*,*3%.!6:11-5%.!+*,!67(%$.:.5!7%9%&,%,> !U*%!L%9%&,:.5%.!

34.!=X&a2!=X&_i2!=X&_X2!=X&WZ2!=X&W[!:.0!=X&Wa!.%$+%.!0*&%',%.!L%H:5!-:<!0*%!

/*.1,%((:.5! :.0!B%*.:.5!0%&!^%.%&-,*4.!N!H:&!Y-50>!?4!<-.0%. !7%*1R*%(19%*1%!0*%!

6:11-5%! =X&a! g/&(%5%&7*(0%&! 7%%*.<(:11%.! 0-1! L*(0! 0%&! Y-50! *.! 0%&! ^%1%((1#$-<,!

.%5- ,*3h!40%&!=X&_i!g"#$!5(-:7%2!0-11!/&(%5%&7*(0%&!H:&!K4(-&*1*%&:.5!0%&!B%*.:.5%.!

H:&!Y-50!7%*,&-5%.h!+*,!%*.%+!B*,,%(9%&,!34.!W2[Z!7H9>!W2ai!0%:,(*#$%!N:1,*++:.5>!

U*%! 6:11-5%! =X&W[! g/&(%5%&7*(0%&! 7%%*.<(:11%.! +%*.%! B%*.:.5! H:&! Y-50! R41*,*3h!

9:&0%!+*,!0%+!0&*,,1,)&'1,%.!]%&,!34.!k2`_!-75%(%$.,>!U*%1%!/&5%7.*11%!:.,%&1,G,H%.!

;cR4,$%1%!k>!/&9)$.%.19%&,!*1,!-:#$!0*%!L%9%&,:.5!34.!6:11-5%!=X&kZ2!0*%!0%:,(*#$!

+-#$,2! 0-11! 1*#$! J:.5%! B%.1#$%.! .*#$,! R&*+)&! *.! 14H*-(%.! B%0*%.! G7%&! 0*%! Y-50!

*.<4&+*%&%.2!14.0%&.!0-<G&!-.0%&%!".<4&+-,*4.1f:%((%.!7%34&H:5%.>!

!

U*%! 1,)&'1,%.! H:1,*++%.0%.! 7H9>! -7(%$.%.0%.! O%-',*4.%.! 9:&0%.!0:&#$! 0*%!

6:11-5%.! =X&k! :.0! =X&X! $%&34&5%&:<%.>! mk2k! j! 0%&! D%*(.%$+%.0%.! 1,*++%.! 0%&!

6:11-5%!=X&k!H:!40%&!%$%&!H:2!0-11!/&(%5%&7*(0%&!+*,!%*.%+!]-&.$*.9%*1!3%&1%$%.!

9%&0%.! 14((,%.! CD-7>! [>iI>! U*%1%1! /&5%7.*1! '4&&%(*%&,! +*,! 0%&! D-,1-#$%2! 0-11! aX!

K%&14.%.! 0*%! B@5(*#$'%*,! 5%.:,H,! $-7%.2! 0*%! \+<&-5%! <&G$H%*,*5! :.0! 34&! 0%+!

/&1#$%*.%.!0%&!/&(%5%&7*(0%&!-7H:7&%#$%.>!U-$*.,%&!<4(5%.!0*%!6:11-5%.!=X&_Z!g"#$!

+@#$,%! '%*.%! /&(%5%&7*(0%&! *.! 14H*-(%.! B%0*%.! 1%$%.h! +*,! i`! j! N:1,*++:.5! :.0!

=X&W_!gB*&!,:.!0*%!D*%&%!-:<!0%.!/&(%5%&7*(0%&.!(%*0h!+*,!ii2a!j!N:1,*++:.5>!!
!

#$%&"!!"#$%$"&'#($")'*)+,-'.#$*)/$('$*)+,##0$*)1'0)$'*$1)2."*3'*4$'+)5$"+$3$*)4$"($*6!

!
3,#$!Q$E&!?f-Y! L!314!%!"@::,=/!l@:+(88@2= !

>?@/66/&!UVA!'Z''!'+,+(:+():F !
!

!

mW2m! j! 0%&! O%1R4.0%.,*..%.! :.0! O%1R4.0%.,%.! 0&G#'%.! *$&%! 67(%$.:.5!

5%5%.G7%&! 0%&! 6:11-5%! =X&X! -:12! 0*%! 7%1-5,2! 0-11! /&(%5%&7*(0%&! *.! 14H*-(%.!



! ! ! ik !
!

B%0*%.!:.,%&$-(,1-+!1*.0!CD-7>![>mI>!^%<4(5,!34.!=X&WW!g"#$!1%$%!0*%!K%&14.%.2!

0*%!-:<!0%.!/&(%5%&7*(0%&.!-75%7*(0%,!1*.02!-(1!84&7*(0%&h!Cm_2[!j!67(%$.:.5I!:.0!

=X&W[! g/&(%5%&7*(0%&! 7%%*.<(:11%.! +%*.%! B%*.:.5! H:&! Y-50! R41*,*3h! Cik2[! j!

67(%$.:.5I> !

!
#$%$"!!"#$%$"&'#($")'*)+,-'.#$*)/$('$*)+'*()7*0$"3.#0+.16)

!

!
!

3,#$!Q$_&!?f-f! L!314!%!"@::,=/!"#6/*2@2= !

>?@/66/&!UVA!'Z''!'+,+(:+():F !

!

U*%! ,-7%((-&*1#$%! U-&1,%((:.5! 0%&! 6:19%&,:.5%.! 0%&! 6114H*-,*4.%.!=a! :.0! =m !

CD-7>[>X2!?>! ikEi[I! 14((! 0*%! 6:19%&,:.5! 0%&! kZ! 6:11-5%.! C=XI!:.0! 14+*,! 0*%!

L%9%&,:.5! 34.! ;cR4,$%1%! k! %&5).H%.>! U*%! D-7%((%! H%*5,! 0*%! /.,9*#'(:.5! 0%&!

;):<*5'%*,%.!0%&!5%.-..,%.!6114H*-,*4.%.!34&!:.0!:.+*,,%(7-&! .-#$!L%,&-#$,:.5!0%&!

/&(%5%&7*(0%&>!

! !
! I &' !

L$#'">?#01%)2$')-'.$%$'5(.2$' !

1">? !

L$#'">?#01%)2$')-'.$%$'5(.2$' !

!

"##$%&'(&$)*)! ! 3'4 ' !35$6/ '

!3*172*&3'

8275&3*'

9&2':;//& '

3'4 ' !35$6/'

!3*172*&3'

8275&3*'

9&2':;//& '

<&2;30

9&2"3%'

D&8(#(I$);88&9("#(&1$1) ) ) ) ) )

[\+TG!7+1*<A2)! ]^ ! ].S !_! `T ! a.]! _!
!

[\+b5! J01M2$%!c'(A+$+<$;2#%! T^^ ! Td.` !_! eb! ].]! _!
!

[\+dG!HQ(#N$+!c'(A+%01A(>! bba! bT.\ !_! T\d ! T^.a!_!
!

[\+^G!H+($2%01A(>! dTT! be.a!_! bT^! bS.^!_!
!

[\+\G! FM+-$+A2)!-$+!/#*-#N$+%#(W(! T\b ! T^.\ !_! eS! ].a! _!
!

[\+aG!@*01?$+(#)$%!f$;$2%3#(($<! bd` ! bb.a!_! Ta] ! Ta!_!
!

[\+`G!gQ*<*)#%01$!h$+'2(?*+(A2)! bd] ! bb.` !_! Ta` ! T\.e !_!
!

[\+]G! V#$+%01A(>! b]b ! ba.e!_! bbb! bT.T!_!
!

[\+eG!R#01(#)$+!)$%$<<%01',(<#01$+!

/$#(+')!8%K%($3+$<$N'2(9!

TdT! Tb.\ !_! TTS! TS.\!_!
!

[\+TSG!c'(A+Q*34$($2> ! Tee! Te.S!_! T^S! Td.d!_!
!

A&#".) ) *R*KS)T) ) *NUKS)T)
)



! ! ! i[ !
!

! I &' )

L$#'">?#01%)2$')-'.$%$'5(.2$' )

1">? )

L$#'">?#01%)2$')-'.$%$'5(.2$' !

'

V$0#'". +2$86'(Q#(I$);88&9("#(&1$1 ) 3'4'!35$6/'

!3*172*&3!

8275&3*'9&2'

:;//& !

3'4'!35$6/'

!3*172*&3!

8275&3*'9&2'

:;//& !

<&2;30

9&2"3%!

[\+TTG!c'(A+ ! \Ta ! ^e.T!_! ^S] ! d].e! _!
!

[\+TbG!R#<-(#$+$! ab] ! \e.] !_! \^` ! \b.T! _!
!

[\+TdG!R'<- ! aae! ad.` !_! \S] ! ^].^! _!
!

[\+T^G!R',,$2 ! ad] ! aS.] !_! aST! \`.b! _!
!

[\+T\G! /+'A01(A3!A2-!V+'-#(#*2 ! dS] ! be.d!_! baa! b\.d! _!
!

[\+TaG!iW)$+%4+'01$! be^! b].S !_! bS\ ! Te.\! _!
!

[\+T`G! R#<-,<$#%01! \ab ! \d.\ !_! ^b] ! ^S.]! _!
!

[\+T]G! i')-1A2- ! \]S ! \\.b !_! \^T ! \T.\! _!
!

[\+TeG!R#<-(#$+3'2')$3$2( ! d^a! dd.S!_! bd\ ! bb.^!_!
!

[\+bSG!jA(-**+ DHQ(#N#(W(! d^a! dd.S!_! dS` ! be.b!_!
!

A&#".) ) ,UWK,)T) ) NXWKN)T)
)

! ) ) '

! I &' )

L$#'">?#01%)2$')-'.$%$'5(.2$' )

1">? )

L$#'">?#01%)2$' )-'.$%$'5(.2$' !

'

V$%"#(I$);88&9("#(&1$1 ) 3'4'!35$6/'

!3*172*&3!

8275&3*'9&2'

:;//& !

3'4'!35$6/'

!3*172*&3!

8275&3*'9&2'

:;//& !

<&2;30

9&2"3%!

[\+bTG!h$+'01(A2) ! TSb! e.` !_! bed! b`.e! _!
!

[\+bbG!V#$+kAW<$+lV#$+3M+-$+! Ted! T].^ !_! dTS! be.\! _!
!

[\+bdG!J01#$Y)$#<$!f$A($! T]b ! T`.d !_! bea! b].b! _!
!

[\+b^G!L24+*,$%%#*2$<<$!@*;;KmW)$+! T\T ! T^.^ !_! bbT! bT.S!_!
!

[\+b\G! i' )$2-$ !-$2Q$2.!-$+!R'<-!

)$1M+(!#12$2!

TdT! Tb.\ !_! bT` ! bS.`!_!
!

[\+baG!V+*41W$2)$#<$!f$A($! bT^! bS.^!_! ^TS! de!_!
!

[\+b`G! 734'(1#$<*%! TT^! TS.e!_! beb! b`.]! _!
!

[\+b]G! "#$!c'(A+!;+'A01(!Q$#2$!i')- ! TS] ! TS.d!_! T\` ! T\! _!
!

[\+beG!@$++%01',(%-$2Q$2!8'<($!

?$#Y$!CW22$+9!

TaS! T\.b! _! T`a ! Ta.]! _!
!

[\+dSG!Z$?'<( ! bbT! bT.S!_! ^Ta! de.a!_!
!

A&#".) ) *WSK*)T) ) GUWKW)T)
)

!
!

3,#$!Q$f&!?P!@27!?_!L!G/-527/-@2=!7/-!8(+!7/-!W,=7!0/-#@27/2/2!"::1I(,+(12/ 2!7/- !

M/2/-,+(12!l !01-!@27!2,)*!V/+-,)*+@2=!7/-!H-6/=/-#(67/- !!

"::1I(,+(12/2!01-*/-&!2!>31+,6!"2I,*6!"2+T1-+/2F!a!fQE_B !"::1I(,+(12/2!2,)**/- !

>31+,6!"2I,*6!"2+T1-+/2F!a!fCE%B!2!a!%DPD!>?@/66/&!H(=/2/!K,-:+/66@2=F!
!
!

".! -((%.! 0&%*! F-,%54&*%.! 0%&! 6114H*-,*4.%.! %&5%7%.! 1*#$!-:<<)((*5%! \.,%&1#$*%0%!

H9*1#$%.!0%.!]%&,%.!34&!:.0!.-#$!L%,&-#$,:.5!0%&!/&(%5%&7*(0%&>!6((%!R41*,*3%.!:.0!!



! ! ! ia !
!

.%:,&-(E0%1'&*R,*3%.! 6114H*-,*4.%.! 9:&0%.! :.+*,,%(7-&! .-#$! 0%&! L%,&-#$,:.5! 0%&!

/&(%5%&7*(0%&! 1%(,%.%&! 5%.-..,! -(1! 34&$%&2! -((%! .%5-,*3%.! 6114H*-,*4.%.! $*.5%5%.!

$):<*5%&>!?4!1,*%5!0*%!6114H*-,*4.!g8%&-#$,:.5h!:+!_X2W!j!-.2!gD&4R$)%.5%*(%!V%:,%h!

:+!_X2i!j2!g/+R-,$*%(41h!:+!_i2`!j!:.0!g^%9-(,h!:+!_X2i!j>!g^%9 -(,h!*1,!14+*,!0%&!

L%5&*<<2!0%&!+*,!<-1,![Z!j!*.!0%&!.%5-,*3%.!F-,%54&*%!34.!0%.!+%*1,%.!O%1R4.0%.,*..%.!

:.0!O%1R4.0%.,%.!5%.-..,!9:&0%>!]-&%.!%1!34&!L%,&-#$,:.5!0%&!/&(%5%&7*(0%&!.4#$!

%*.! MG.<,%(2! $-,! 1*#$! 0*%! 6.H-$(! .-#$! 0%&! L%,&-#$,:.5! -:<! H9%*! MG.<,%(! 3%&04RR%(,>!!

!

L%9%&,:.5!0%&!;cR4,$%1%!kS!

OM*9%&'-') S) 10(+) -9>0%) F'-%K%07%Z) 8#7+503&') G(5'7'(F05+'() 0$) -9:0#5'$) _'%:1'(2'$)

&#F'$) '0$'$) VF'(10'7'$+) $'7#%04'$) G0$<5,--) #,<) +0') ;'0$,$ 7) ,$+) G0$-%'55,$7) +'()

?'$'(#%09$) @) 0$) 6',%-3&5#$+) :,() 8#7+Z) 60'-) 10(+) +,(3&) +0') &g&'('$) $'7#%04'$)

N'1'(%,$7'$) 0>) H'(75'03&) :,) +'$) *9-0%04'$) G0$-%'55,$7'$) -910') + ,(3&) +0')

H'(K$+'(,$7'$) +'() I--9:0#%09$'$) 49() ,$+) $#3&) N'%(#3&%,$7) +'() G(5'7'(F 05+'()

+',%503&Z))



! ! ! ii !
!

=" >$0?)00$.%")%7"@1-&)00A.&*'/)%*'% "

NJC) A+#"22%.7"##+./)0%&)*%.$&"-%.),&/%'.(##%) )

U*%!6.-(c1%!0%&!%+4,*4.-(%.!V-0:.5!J-50(*#$%&!/&(%5%&7*(0%&!*.!14H*-(%.!B%0*%.!H%*5,2!

0-11!14(#$%!M4,41!7%*!0%.!.*#$,J-5%.0%.!6.5%$@&*5%.!0%&!^%.%&-,*4.!N!1c1,%+-,*1#$!

.%5-,*3%!/+R<*.0:.5%.!-:1(@1%.! :.0!0*%!L%9%&,:.5%.!7%*!-((%.!5%,%1,%,%.!L*(0%&.!

G7%&9*%5%.0!.%5-,*3!-:1<-((%.>!U%&!6.,%*(!.%5-,*3%&!L%:&,%*(:.5%.!(-5!H9*1#$%.!`i2_!

j! :.0! `X2a! j2!9)$&%.0!R41*,*3%!L%9%&,:.5%.! (%0*5(*#$!H9*1#$%.!_2a! j! :.0!k2`! j!

(-5%.>!U*%1!3%&0%:,(*#$,!0*%!1,-&'!.%5-,*3%!K&)5:.5!0%&!%+4,*4.-(%.!O%-',*4.%.!-:<!

0*%1%!L*(0%&>!6:<<)((*5!*1,2!0-11!.%5-,*3%!^%<G$(%!1,-&'!R4(-&*1*%&,%.2!9)$&%.0!R41*,*3%!

/+R<*.0:.5%.!G7%&9*%5%.0!1#$9-#$! -:15%R&)5,!9-&%.! :.0!0*%!+%*1,%.!L%<&-5,%.!

g'%*.%! O%-',*4.h! -.5-7%.>! U%&! 0:&#$5%<G$&,%! 6.,%*(1,%1,! 7%1,),*5,! 0*%! .%5-,*3%!

%+4,*4.-(%!V-0:.5!-((%&!/&(%5%&7*(0%&>!

!

U*%!\.,%&1:#$:.5!0%&!/*.<(:11<-',4&%.!-:<!0*%!%+4,*4.-(%!O%-',*4.!H%*5,!1*5.*<*'-.,%!

\.,%&1#$*%0%! *.! 0%&! .%5-,*3%.! %+4,*4.-(%.! V-0:.5! H9*1#$%.! 7%1,*++,%.! L*(0%&.>!

".17%14.0%&%! L*(0%&! +*,! %*.%&! 9%.*5%&! 1,%&%4,cR%.! U-&1,%((:.519%*1%! 40%&! %*.%&!

-',*3%.!;-.0(:.5!-:1!0%&!Y-50R&-Q*1!H%*5%.!1*5.*<*'-.,!9%.*5%&!.%5-,*3%!%+4,*4.-(%!

V-0:.5!-:<>!D&4,H!0*%1%&!\.,%&1#$*%0%!7(%*7,!0*%!̂ %1-+,9-$&.%$+:.5!0%&!L*(0%&!1,-&'!

.%5-,*32!9-1!0-&-:<!$*.9%*1,2!0-11!0*%!\.,%&1#$*%0%!.*#$,!-:1&%*#$%.2!:+!0*%!5%.%&%((!

.%5-,*3%!]-$&.%$+:.5!0%&!/&(%5%&7*(0%&!H:!).0%&.>!

!

N:1),H(*#$!9:&0%!:.,%&1:#$,2!9*%!1*#$!J-50(*#$%!/&(%5%&7*(0%&!*.!14H*-(%.!d%,H9%&'%.!

-:<!0*%!B%*.:.5!:.0!/*.1,%((:.5!0%&!^%.%&-,*4.!N!*.!U%:, 1#$(-.0!H:&!Y-50!-:19*&'%.>!

/1!9:&0%.!H9%*!?'-(%.!%&1,%((,S!%*.%!<G&!R41*,*3%!:.0!%*.%!<G&!.%5-,*3%!/*.1,%((:.5%.>!

U*%!/&5%7.*11%!H%*5%.!%*.%!G7%&9*%5%.0!-7(%$.%.0%!;-(,:.5!5%5%.G7%&!J-50(*#$%.!

/&(%5%&7*(0%&.!*.!14H*-(%.!d%,H9%&'%.>!L*1!-:<!%*.%!6:1.-$+%!9:&0%.!-((%!.%5-,*3%.!

6:11-5%.!+*,!N:1,*++:.5!:.0!-((%!R41*,*3%.!6:11-5%.!+*,!67(%$.:.5 !7%9%&,%,>!U*%1!

7%1,),*5,! 0%.! .%5-,*3%.! /*.<(:11! J-50(*#$%&! /&(%5%&7*(0%&! -:<!0*%! B%*.:.5! :.0!

/*.1,%((:.5!0%&!^%.%&-,*4.!N!H:&!Y-50!:.0!-:<!0*%!]-$&.%$+:. 5!0%&!U-&1,%((:.5!0%&!
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