
!"
"

!"#$%!$&

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

0.,.#+!$&(13+&
!

!

!

!

!

!

!

!

!

!

!

'567&8&

'9:;:6<=&$>5?@&
!"!#$%&#!'!

(

(
!

!
!
!

)*+,-(,./01(213+1,4(-)*50(-6!(7)834*-0.393+0(
:*1*-,8(7)834*-0.393+0(;,.*9),-(-780(271)*8:*.,8(

08-)0)*)(-780(085387-0,(<3+<,.,1),(
+,-,9(&#&'=&#&>(



!!"
"

!"#$%!$&

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

0.,.#+!$&(13+&

&

&

&

&

&

&

&

&

&

&

'567&8(

'9:;:6<=&$>5?@&
!"!#$%&#!'(

!

!

!

)?@AB(,CDEF(EGE(5EAH?CAG(.IJAKA(5ILAG(2IG@?HE(
;AC?MNAB(-IGE(2IFN?GH?CAG(0GBNEN?N(-IGE(0GKOGIBEA(<O@PACAFNA(

BIQA@AE(-AMAD(-AN?(-PAFAN(
?GN?C(4IG@ACDEFE(:IGHAG@(-N?KE(-AFHAGA(-6!(

KAMAR(SEKAG@(7NGOR?BECOMO@E(
+ABAM(&#&'=&#&>(



!!!"
"

(

(
!



!#"
"

!

!

!

!



#"
"

(

/,9,4,8(271-74S,/,8(
(
(

"#$%#!&'()!)()!*#%#!+'$*',-#./#(!0(10/!2$#(3!10#!*#%#4!

!

!

!

! !

!

!

!

!

!

!

!

!

!

!

!

!

!



#!"
"

!

!

!

!

!

!

!

!

!

!

!

43))3(

!

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

!

(

(

(

(

(

(

(

(



#!!"
"

21,.,),(
(

&'3#5#!607)!8#(!*%0/0$!+'(05)*!+#(7#1/#(!/'+#8#!90.#(!:#(3!;#.#!<*#=!25'.!

/#$'(#!/#*).!8#(!#(03'$#.>?%#!+'(05)*!8#+#1!,'(%'5'*#)/#(!@#+2$#(!903#*!A/.)$!

<1(2,0*)/2523)! 9'$#+#(! %#(3! -'$70805! BC#,+#/!?'3#1)D! E2(0*!C',23$#D)! 8)! F&F!

:23%#/#$1#G!8'(3#(!/2,+2*)*)!,0*)/!-'$70805!B9$#(*)*)G!@#+2$#(!)()!8)*0*0(!8#5#,!

$#(3/#! ,','(0.)! *#5#.! *#10! *%#$#1! ,'(3)/01)! 07)#(! */$)+*)=! 6$23$#,! &108)! &>H!

<1(2,0*)/2523)=!I#/051#*!&'()!6'$10(70/#(=!F(*1)101!&'()!F(82('*)#!:23%#/#$1#4!

6'(05)*! ,'(%#8#$)! -#.J#! +'(%0*0(#(! 5#+2$#(! )()! 7#0.! 8#$)! /#1#! *',+0$(#4!

"'1)8#/*',+0$(##(! 1'$*'-01! 8)*'-#-/#(! 25'.! /',#,+0#(=! +'(3'1#.0#(=! *'$1#!

+'(3#5#,#(! +'(05)*! %#(3! ,#*).! 1'$-#1#*4! K5'.! *'-#-! )10=! /$)1)/! 8#(! *#$#(! %#(3!

,',-#(30(! *#(3#1! +'(05)*! .#$#+/#(! -#3)! /',#70#(! 8)! ,#*#! %#(3! #/#(! 8#1#(34!

6'(05)*#(! 5#+2$#(! )()! 703#! 1)8#/! 5'+#*!8#$)!-#(10#(=!82$2(3#(=!*'$1#!-),-)(3#(!8#$)!

-'$-#3#)!+).#/!.)(33#!5#+2$#(!)()!8#+#1!1'$*'5'*#)/#(!8'(3#(!-#)/4!K5'.!/#$'(#!)10=!

+'(05)*!)(3)(!,'(30L#+/#(!1'$),#!/#*).!/'+#8#!*',0#!+).#/!%#(3!*08#.!,',-#(10!

*'5#,#!+$2*'*!+'(05)*#(!*/$)+*)4!

H4!C$4!M)1$#!A$%#(8#$)=!&4&(4=!;4A4=!*'5#/0!"'10#!6$23$#,!&108)!&>H!<1(2,0*)/2523)!

%#(3!1'5#.!,',-'$)/#(!-#(%#/!/'*',+#1#(!8#(!-#(10#(!*'5#,#!,#*#!+'$/05)#.#(4!

N4!C$*4!&08#$(2=!;4&(=! *'5#/0!+',-),-)(3!H!%#(3! 1'5#.!,',-),-)(3!+'(05)*!8#$)!

#J#5!,#*#!+'$/05)#.#(!*'$1#!,'(%'8)#/#(!J#/10!8#(! 1'(#3#=!,',-'$)/#(!#$#.#(=!

*#$#(=!8#(!,#*0/#(!8#5#,!+'(05)*#(!103#*!#/.)$!)()4!

O4!;4!:23#! &0+'(2=! &4&(4=!;4&(4=! *'5#/0! +',-),-)(3! N! %#(3! 1'5#.!,'(%'8)#/#(!



#!!!"
"

J#/10!8#(!1'(#3#=!,',-'$)/#(!#$#.#(=!*#$#(=!*'$1#!,#*0/#(!8#5#,!+'(05)*#(!103#*!

#/.)$4!

P4!C$*4! Q#$%#(12=! ;4<84=! *'-#3#)! +'(307)! #.5)! 103#*! #/.)$! %#(3! 1'5#.! -'$/'(#(!

,',-'$)/#(!/$)1)/!8#(!*#$#(!,'(3'(#)!*/$)+*)!*'-#3#)!103#*!#/.)$4!

R4!&'50$0.!C2*'(!6$23$#,!&108)!&>H!<1(2,0*)/2523)! %#(3! 1'5#.!,',-'$)/#(! )5,0!

/'+#8#!+'(05)*!*'5#,#!-'$/05)#.!8)!F(*1)101!&'()!F(82('*)#4!

S4!"'50#$3#!%#(3!1'5#.!,'(7#8)!+'(8#,+)(3!+'(05)*!.)(33#!*##1!)()4!

T4!&'50$0.!1',#(>1',#(!<1(2,0*)/2523)!A(3/#1#(!NUHV!%#(3!1'5#.!-'$70#(3!-'$*#,#!

*'5#,#!-'-'$#+#!1#.0(!1'$#/.)$4!

W4!&'50$0.!+).#/!%#(3!1)8#/!8#+#1!8)*'-01/#(!*#10!+'$*#104!

A/.)$!/#1#=!+'(05)*!,'(%#8#$)!-#.J#!*/$)+*)!)()!,#*).!7#0.!8#$)!*',+0$(#!*'-#-!

/'1'$-#1#*#(! )5,0! 8#(! +'(3#5#,#(4! E'*#$! .#$#+#(! +'(05)*! #3#$! +',-#L#! -'$/'(#(!

,',-'$)/#(!0,+#(!-#5)/!-'$0+#!/$)1)/!8#(!*#$#(4!&',23#!*/$)+*)!)()!-)*#!,',-'$)/#(!

,#(D##1!-#3)!-'$-#3#)!+).#/4!

!

:23%#/#$1#=!W!C'*',-'$!NUNR!
6'(05)*!

!
!
!
!
!

K-)8)'(1!F*5#,!
(



!$"
"

5,;),1(0-0(

!
/,9,4,8(:*5*9!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#"

/,9,4,8(278+,:*,8!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!##"

/,9,4,8(278+7-,/,8!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!###"

/,9,4,8(2718<,),,8!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#$"

/,9,4,8(271-74S,/,8!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!$"

21,.,),!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!$##"

5,;),1(0-0!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#%"

5,;),1(+,4S,1!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%"

5,;),1(83),-0!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%#"

,S-)1,.!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%##"

,S-)1,T)!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%###!
"

S,S(0!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&"

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

("" ./0/1$,'23)'4),567%$$,!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!$"

8"" 9/:/$,'4),567%$$,!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%"

;"" <$,=$$%'4),567%$$,!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&"

>"" 96,:$/$,'?/0@)&'4),567%$$,!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'!
"

S,S(00!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&'"

!"" AB,1)7'A$&C$!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#&"

("" <)%B3)'3$,'9$D$7$,'4),567%$$,!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#("

8"" E$0@$%$,'3$,'?B*/16!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!))!
"



$"
"

S,S(000!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!()"

!"" (),%/+'A$&C$!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)*"

("" !,$*6161'A$&C$!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%%!
"

S,S(0U!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*+!
"

S,S(U!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)&"

!"" A)1607/*$,!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*#"

("" ?$&$,!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*)!
"

5,;),1(2*-),.,!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)*"

8,1,-*4S71!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)'"

50-.3+1,;0!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)+"

9,4201,8!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!),"
"

(

5,;),1(+,4S,1(
(

(

+ARQAF(&V(!!6$2*'*!@#1).#(!8)!X'80(3!<1(2,0*)/2523)!444444444444444444444444444444444444444444!NH!
+ARQAF(&V(&!"25#*'!@#1).#(!X#-0(3#(!.#,()/%&.+*#(0)!8#(!X#,'5#(!8)!X'80(3!
<1(2,0*)/2523)!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!NO!
(

( (



$!"
"

5,;),1(83),-0(
!

8ONABE(%V(!!9',#!Y1#,#!6$2523!4444444444444444444444444444444444444444444444444444444444444444444444444444444444!NS!
8ONABE(%V(&!!9',#!Y1#,#!12"3#+,!H!444444444444444444444444444444444444444444444444444444444444444444444444444!NW!
8ONABE(%V(%!9',#!Y1#,#!12"3#+,!N!4444444444444444444444444444444444444444444444444444444444444444444444444444!OU!
8ONABE(%V(W!9',#!Y1#,#!12"3#+,!O!4444444444444444444444444444444444444444444444444444444444444444444444444444!ON!
8ONABE(%V('!9',#!Y1#,#!12"3#+,!P!4444444444444444444444444444444444444444444444444444444444444444444444444444!OO!
8ONABE(%V(>!9',#!Y1#,#!12"3#+,!R!4444444444444444444444444444444444444444444444444444444444444444444444444444!OR!
8ONABE(%V($!9',#!Y1#,#!12"3#+,!S!4444444444444444444444444444444444444444444444444444444444444444444444444444!OS!
8ONABE(%V(X!9',#!Y1#,#!12"3#+,!T!4444444444444444444444444444444444444444444444444444444444444444444444444444!OT!
8ONABE(%V("!9',#!Y1#,#!12"3#+,!W!4444444444444444444444444444444444444444444444444444444444444444444444444444!OV!
8ONABE(%V(!#!9',#!Y1#,#!12"3#+,!V!44444444444444444444444444444444444444444444444444444444444444444444444444!PU!
8ONABE(%V(!!!9',#!Y1#,#!12"3#+,!HU!4444444444444444444444444444444444444444444444444444444444444444444444444!PN!
8ONABE(%V(!&!9',#!Y1#,#!12"3#+,!HH!444444444444444444444444444444444444444444444444444444444444444444444444!PO!
8ONABE(%V(!%(9',#!Y1#,#!12"3#+,!HN!444444444444444444444444444444444444444444444444444444444444444444444444!PP!
!

"

"

"

"

"

!

!

! !



$!!"
"

,S-)1,.(
(

"#$%#! *'()! ,0*)/! 4,")%(%(! ,'$0+#/#(! /2,+2*)*)! %#(3! ,'$'+$'*'(1#*)/#(! )*0! /$)*)*!
)8'(1)1#*!+#8#!3'('$#*)!,08#!*'-#3#)!8#,+#/!8#$)!-2(0*!8',23$#D)!8)!F(82('*)#4!E2(0*!
8',23$#D)!,'(3.#8)$/#(!+'50#(3!*'/#5)30*!1'/#(#(!*2*)#5!%#(3!,','(3#$0.)!/2(8)*)!
+*)/2523)*=!#$#.!.)80+=!8#(!+',-'(10/#(!)8'(1)1#*!3'('$#*)!,08#4!"#$%#!)()!-'$1070#(!
,'(3.#8)$/#(!$'D5'/*)!,0*)/#5!#1#*!D'(2,'(#!1'$*'-01!,'5#50)!+'(8'/#1#(!+'(L)+1##(!
-'$-#*)*! $)*'1! Z+$#L1)L'>-#*'8! $'*'#$L.[! 8#5#,! /'$#(3/#! '1(2,0*)/2523)! 1'$#+#(4!
@#(8#*#(!1'2$)!%#(3!8)30(#/#(!,'5)+01)!+',)/)$#(!X$'32$%!:20(3!8#(!&1'\'(!]2'(*!
,'(3'(#)!+$2*'*!/2,+2*)*)!,0*)/!%#(3!,'('/#(/#(!+'(3',-#(3#(!)8'!,0*)/#5!*'L#$#!
/2(1'/*10#5!8#(!'/*+$'*)D=!*'$1#!1'2$)!*1$0/10$!8#(!-'(10/!,0*)/!8#$)!@'2(!&1')(!*'-#3#)!
/'$#(3/#! +'(%0*0(#(! /2,+2*)*)4! ;'128'! +'(L)+1##(! 8)5#/0/#(! ,'5#50)! 1#.#+#(!
'/*+52$#*)! )8'=! '/*+'$),'(! -0(%)=! +'$#(L#(3#(! *1$0/10$=! +$2*'*! 5#1).#(=! .)(33#!
+'$10(70/#(! /#$%#4! "2,+2*)*)! B9$#(*)*)G! 8)*0*0(! 8#5#,! -'(10/! -'$/'*)(#,-0(3#(!
8'(3#(! ',+#1!-#3)#(!01#,#!8#(! *'-'5#*! L.#+1'$=!,'(330(#/#(!+'$+#80#(! )(*1$0,'(!
1$#8)*)2(#5! 8#(!,28'$(4! F(*1$0,'(!%#(3!8)30(#/#(!,'5)+01)! *#$2(=! *5'(1.',=! 3'(8'$=!
/'1.0/=!/'(2(3=!/',+05=!32(3=!-2(#(3!-#$0(3=!-2(#(3!+'('$0*=!/'(8#(3!&0(8#=!*05)(3!
E#5)=!',+#1!-)25#=!80#!\)25#=!L'552=!D501'=!+)LL252=!3)1#$!'5'/1$)/=!-#**!'5'/1$)/=!8$0,*'1=!
8#(!/'%-2#$8^*%(1.'*)_'$4!6'$+#80#(!1'$*'-01!,'(L)+1#/#(!/'1'3#(3#(!,0*)/#5!*'-#3#)!
,'1#D2$#!/2(D5)/!)8'(1)1#*!8#(!8)(#,)/#!*2*)#5!3'('$#*)!,08#4!Q#*)5!/#$%#!,'(0(70//#(!
-#.J#!,0*)/! 8#+#1! -'$D0(3*)! *'-#3#)!,'8)0,! $'D5'/*)! *2*)#5! %#(3! 'D'/1)D=! *'/#5)30*!
*'-#3#)!$0#(3!'/*+$'*)!8#(!8)#523!,'(3'(#)!/$)*)*!)8'(1)1#*!8)!1'(3#.!+'$0-#.#(!*2*)#5!
%#(3!L'+#14!

.ANA( C?GYEZ! /2,+2*)*)! ,0*)/`! -2(0*! 8',23$#D)`! /$)*)*! )8'(1)1#*`! '1(2,0*)/2523)!
1'$#+#(`!+'(L)+1##(!-'$-#*)*!$)*'14!

! !



$!!!"
"

!"#$%!&$'
&

42+&5$%(*"6&",#70,8&4,")%(%(&(%&"&*0530%(#(0)&#2"#&,+3,+%+)#%&#2+&(%%$+&09&(:+)#(#;&*,(%(%&
"50)/& #2+& ;0$)/+,&/+)+,"#(0)&"%& ")& (53"*#& 09& <):0)+%("=%& :+50/,"32(*& >0)$%-&42+&
:+50/,"32(*&>0)$%&3,+%+)#%&>0#2&0330,#$)(#(+%&"):&%0*("6&3,+%%$,+%&#2"#&()96$+)*+&#2+&
3%;*2060/(*"6&*0):(#(0)?&6(9+&:(,+*#(0)?&"):&(:+)#(#;&90,5"#(0)&09&;0$)/&3+036+-&42(%&70,8&
"(5%&#0&099+,&"&5$%(*"6&,+96+*#(0)&0)&#2(%&32+)05+)0)&#2,0$/2&"&3,"*#(*+@>"%+:&,+%+",*2&
"33,0"*2&7(#2()&#2+&9,"5+70,8&09&"336(+:&+#2)05$%(*060/;-&42+&#2+0,+#(*"6&90$):"#(0)&
:,"7%&0)&#2+&(:+"%&09&A,+/0,;&B0$)/&"):&.#+C+)&D0+)%&,+/",:()/&#2+&3,0*+%%&09&5$%(*"6&
*0530%(#(0)?&72(*2&+532"%(E+%&#2+&*0)#+F#$"6&"):&+F3,+%%(C+&:+C+6035+)#&09&5$%(*"6&
(:+"%?&"%&7+66&"%&G+0)&.#+()=%&#2+0,;&09&5$%(*"6&%#,$*#$,+&"):&90,5&"%&"&9,"5+70,8&90,&
0,/")(E()/&#2+&*0530%(#(0)-&42+&*,+"#(C+&5+#20:&*0)%(%#%&09&%+C+,"6&%#"/+%?& ()*6$:()/&
(:+"&+F360,"#(0)?&%0$):&+F3+,(5+)#"#(0)?&%#,$*#$,"6&:+%(/)?&,+2+",%"6&3,0*+%%+%?&"):&#2+&
9()"6&3+,90,5")*+-&42+&*0530%(#(0)&4,")%(%(&(%&",,")/+:&()&"&*0)#()$0$%&90,5&*0)%(%#()/&
09&90$,&5"()&%+*#(0)%&"):&+6+C+)&*2"3#+,%?&+5360;()/&"&*05>()"#(0)&09&#,":(#(0)"6&"):&
50:+,)& ()%#,$5+)#%-& 42+& ()%#,$5+)#%& $%+:& ()*6$:+& %",0)?& %6+)#2+5?& /+):+,?& 8+#2$8?&
8+)0)/?&8+53$6?&/0)/?&>0)")/&>",$)/?&>0)")/&3+)+,$%?&.$):")+%+&8+):")/?&H"6()+%+&
96$#+&I%$6()/J?&90$,&C(06()%?&#70&C(06"%?&*+660?&96$#+?&3(**060?&+6+*#,(*&/$(#",?&+6+*#,(*&>"%%?&
:,$5& %+#?& "):& 8+;>0",:K%;)#2+%(E+,-& 42(%& *05>()"#(0)& *,+"#+%& 5$%(*"6& #+)%(0)& "%& "&
5+#"320,& 90,& (:+)#(#;& *0)96(*#& "):& #2+& %0*("6& :;)"5(*%& +F3+,(+)*+:& >;& #2+& ;0$)/+,&
/+)+,"#(0)-&42+&,+%$6#%&():(*"#+&#2"#&5$%(*&*")&9$)*#(0)&"%&")&+99+*#(C+&5+:($5&90,&%0*("6&
,+96+*#(0)?&"%&7+66&"%&"&%3"*+&90,&+F3,+%%(0)&"):&:("60/$+&,+/",:()/&(:+)#(#;&*,(%+%&"5(:&
,"3(:&%0*("6&*2")/+-&

"#$%&'()*& 5$%(*"6& *0530%(#(0)L& :+50/,"32(*& >0)$%L& (:+)#(#;& *,(%(%L& "336(+:&
+#2)05$%(*060/;L&3,"*#(*+@>"%+:&,+%+",*2-&

!

!

!

!

!

!

!

!



!

%"
"

!

S,S(0(
2785,/*9*,8(

&

,V! 9ANAF(SIMACAG@(

F(82('*)#! *'8#(3! 8).#8#+/#(! +#8#! 1#(1#(3#(! 1'$/#)1! +',#(D##1#(! -2(0*!

8',23$#D)!8#(!+'(3',-#(3#(!*0,-'$!8#%#!,#(0*)#!0(10/!,'(L#+#)!\)*)! F(82('*)#!

<,#*!NUPR4!;'5#50)!-2(0*!8',23$#D)=!+'50#(3!8#(!L)1#>L)1#!-#(3*#!8#5#,!,',#70/#(!

/'*'7#.1'$##(!*'$1#!,',#/,0$/#(!,#*%#$#/#1!,0(L05!0(10/!-'$/2(1$)-0*)! 1'$.#8#+!

+',-#(30(#(!('3#$#!8'(3#(!,',)5)/)!*0,-'$!8#%#!,#(0*)#!%#(3!-'$/0#5)1#*4!E2(0*!

8',23$#D)! 1'$7#8)! /'1)/#! +$2+2$*)! 0*)#! /'$7#! ZHRaSP! 1#.0([! 7#0.! 5'-).! -'*#$!

8)-#(8)(3/#(!0*)#!(2(b+$280/1)D=! *'.)(33#! $#*)2!/'1'$3#(10(3#(! 10$0(!8#(!'/2(2,)!

-'$+21'(*)!10,-0.!5'-).!L'+#14!?#,0(!D#*'!)()!B1)8#/!-'$5#(3*0(3!*'5#,#(%#G!8#(!-)*#!

,'(7#8)!-'-#(!*##1!+2+05#*)!,'(0#!-)5#!1)8#/!8),#(D##1/#(!8'(3#(!1'+#1!Z])_/)#(22$=!

NUNR[4!@'8#/#(!70,5#.!+'(8080/!#/#(!-'$),-#*!+#8#!*'3#5#!#*+'/!5#)(!8#5#,!-'$-#3#)!

-)8#(3! %#)10! /'+'(8080/#(=! /'*'.#1#(=! /'*'7#.1'$##(=! +'$'/2(2,)#(! 8#(! 5#)(>5#)(!

Z&01)/(2! A?=! NUNU[4! A+#-)5#! *0#10! ('3#$#! 3#3#5! 8#5#,! ,',#(D##1/#(! -2(0*!

8',23$#D)! ,#/#=! 7'5#*! #/#(! 1'$7#8)! /'$03)#(! *#(3#1! -'*#$! -#3)! ('3#$#! %#(3!

-'$*#(3/01#(!/.0*0*(%#!F(82('*)#!Z?#)(3325#(!c!E08),#(=!NUNP[4!!

E2(0*!8',23$#D)!,'(3.#8)$/#(!1#(1#(3#(!*'$)0*!-#3)!3'('$#*)!,08#!1'$01#,#!

8#5#,!+',-'(10/#(!)8'(1)1#*4!X'('$#*)!,08#!*##1!)()!.)80+!8)! 1'(3#.!#$0*!)(D2$,#*)!

%#(3! 8'$#*! 8#(!,08#.! 8)8#+#1/#(=! ,28'$()*#*)=! *'$1#! +'(3#$0.! 352-#5)*#*)! -08#%#!



!

&"
"

!

%#(3!,'(3#/)-#1/#(!3'('$#*)!)()!*'$)(3!/#5)!-'$#8#!+#8#!*)10#*)!5),)(#5!#1#0!8)!#(1#$#!

-'$-#3#)! ()5#)>()5#)=! +)5).#(! .)80+=! 2$)'(1#*)! /#$%#=! ,#0+0(! '/*+$'*)! 8)$)4! Q#5! )()!

,',0(L05/#(!1'/#(#(!8#(!/'/#(3#(!-#3)!,'$'/#!25'.!.#$#+#(!8#(!#,-)*)!8)!1'(3#.!

*)10#*)! %#(3! *05)14!A/)-#1(%#=!-#(%#/!%#(3!,'(3#5#,)!/'50,+0.#(!1070#(!8#(!1)8#/!

,#,+0!,'('(10/#(!#$#.!.)80+!/#$'(#!1'$5#50!-#(%#/!+)5).#(=!1'/#(#(=!#1#0!*'8)/)1!#$1)4!

&)10#*)!1'$*'-01!/',08)#(!,'(7#8)!)*0!/$)*)*!)8'(1)1#*4!

&',-)5#(! 8#$)! *'-'5#*! (#$#*0,-'$!,'(30(3/#+/#(! /'1#/01#(!,'$'/#! 8#5#,!

,'(3.#8#+)!,#*#!8'+#(!8#(!/'3'5)*#.#(!1'$*'-01!,'(),-05/#(!/$)*)*!)8'(1)1#*!+#8#!

8)$)!,'$'/#!*'(8)$)4!6#$#!,#.#*)*J#!1'$*'-01!,',)5)/)!/')(3)(#(!,'5'*1#$)/#(!-08#%#!

1$#8)*)! ,'$'/#! 8'(3#(! ,',#)(/#(! )(*1$0,'(! 1$#8)*)2(#5! 8#$)! #*#5! 8#'$#.! ,#*)(3>

,#*)(3!(#,0(!1'$8#,+#/!10(101#(!,#*#!8'+#(4!Q#5!1'$*'-01!,'(0(70/#(!-#(%#/!#(#/!

8)! 3'('$#*)!,08#! %#(3! -)(30(3! 8#(! 1#/! +0(%#! 1070#(! 7'5#*=! -#./#(! /'.)5#(3#(! #$1)!

.)80+! *##1!,'(3.#8#+)!,#*#!8'+#(4! F()! 1)8#/!.#(%#!,#*#5#.!+$)-#8)=! (#,0(!3'7#5#!

*2*)#5>-08#%#!%#(3!5'-).!-'*#$!%#(3!,'(L'$,)(/#(!/'/#L#0#(!()5#)!8#(!)8'(1)1#*!8)!

,#*#!1$#(*)*)!*'-#-!352-#5)*#*)!8#(!1'/(2523)!,'(3#-0$/#(!-#1#*!-08#%#4!A(#/!,08#!

10,-0.!8)!$0#(3!#(1#$#!J#$)*#(!1$#8)*)!8#(!3',+0$#(!,28'$()1#*4!!

I'(2,'(#! )()! ,'(82$2(3! +'(L)+1##(! /#$%#! %#(3! -'$70805! B9$#(*)*)G! %#(3!

-'$#$1)! 6'$#5).#(^d',-#1#(=! *'-0#.! /#$%#! %#(3! -'$#(3/#1! 8#$)! /'3'5)*#.#(! 3'('$#*)!

,08#!8#5#,!+'$30,05#((%#!,'(L#$)!)8'(1)1#*!8)!1'(3#.!+'$0-#.#(!*2*)#5!%#(3!L'+#14!

"#$%#!)()!,'(33#,-#$/#(!+'$7#5#(#(!+$2*'*!+'(L#$)#(!7#1)!8)$)!%#(3!8)#5#,)!3'('$#*)!

,08#4! &'5#)(! ,'(%0#$#/#(! +'(3#5#,#(! +'$*2(#5=! /#$%#! )()! 703#!,'$0+#/#(!-'(10/!

0+#%#! $'+$'*'(1#*)!,0*)/#5! 8#5#,!,'(#(3/#+! 8)(#,)/#! *2*)#5! 8#(! ',2*)2(#5! %#(3!



!

'"
"

!

8)#5#,)!-#(%#/!#(#/!,08#!8)!F(82('*)#4!"#$%#!)()! 1)8#/!.#(%#!*'/#8#$!*'()=!(#,0(!

703#!'/*+'$),'(!%#(3!,'('$7',#./#(! $#*#!-)(30(3=!/'/#L#0#(=!8#(!.)5#(3!#$#.!/'!

8#5#,!-#.#*#!,0*)/4!

!

SV! 1?R?BAG(0KI(2IGYEJNAAG(

X#3#*#(!01#,#!8#5#,!+'(L)+1##(!/#$%#!)()!#8#5#.!,'(3.#8)$/#(!$'+$'*'(1#*)!

,0*)/#5! 1'(1#(3! +'$7#5#(#(! ',2*)2(#5! 8#$)! /'-),-#(3#(! ,'(070! /'+#*1)#(! 8#5#,!

0+#%#! '/*+$'*)! $'D5'/1)D! 1'$.#8#+! +'$0-#.#(! +$)-#8)! 8#(! *2*)#54! "#$%#! )()!,',)5)/)!

*'-'5#*! 1',#!8#5#,!*#10! 5#30!%#(3!,#*)(3>,#*)(3!,'$'+$'*'(1#*)/#(!*'-'5#*! $0#(3!

8#(^#1#0! D#*'! -'$-'8#! %#(3! )(3)(! 8),#*0/)! /2,+2*'$! 8'(3#(! +'$#*##(! 1)8#/! %#/)(!

,'(3'(#)!8)$)(%#!*'(8)$)=!-'$1#(%#>1#(%#!#+#/#.!8)$)!%#(3!-'50,!,',)5)/)!)8'(1)1#*!)10!

+#(1#*! 8#(! 8#+#1! 8)1'$),#! 8#5#,! $0#(3>$0#(3! 1'$*'-014! @#1#$! -'5#/#(3! 1'$*'-01!

,'(7',-#1#()!D#/12$!'/*1'$(#5!+'(L)+1##(!/#$%#!)()4!!"2(8)*)!*2*)#5!-08#%#!%#(3!1'$7#8)!

*##1!)()!,'(7#8)!D#/12$!'/*1'$(#5!+'(L)+1##(!/#$%#!)()=!1)8#/! .#(%#!-'(10/!,0*)/!-)#*#!

(#,0(!703#!$'D5'/*)!1#7#,!#1#*!/2(8)*)!*2*)#5>-08#%#!F(82('*)#!/.0*0*(%#!+'(3#5#,#(!

#(#/!,08#!8#5#,!,'(3.#8#+)!/'$0,)1#(!)8'(1)1#*=!.#$#+#(=!8#(!,#*#!8'+#(!8)!1'(3#.!

-2(0*! 8',23$#D)! %#(3! /2,+5'/*4! "#$%#! ,0*)/! )()! -'$0+#%#! 0(10/! ,'(%#,+#)/#(!

/2(8)*)!8)!1'(3#.>1'(3#.!$0#(3!#(1#$#!.#$#+#(!%#(3!8)J#$)*/#(!8#(!.#$#+#(!-'(10/#(!

*'(8)$)=! #(1#$#! L)1#>L)1#! %#(3! 8)+#/*#/#(! 8#(! /'1)#8##(! L)1#>L)1#4!;'5#50)! /#$%#! )()=!

+'(8'(3#$! 8)#7#/!,'$#*#/#(!+'(3#5#,#(! #(#/!,08#!%#(3!,'(3.#8#+)!,#*#!8'+#(!

%#(3!+'(0.!/'1)8#/+#*1)#(4!

I2/0*!/#$%#!+#8#!+'(33#-0(3#(!,0*)/!1$#8)*)!?0*#(1#$#=!,0*)/!2$/'*1$#=!8#(!



!

("
"

!

,0*)/! ,28'$(^E#$#1! 8#5#,! *#10! /#$%#! 010.! 8'(3#(! 3'($'! 9$%(0)! 8)10(70/#(! 8#5#,!

+'(330(##(! )(1*1$0,'(! 1$#8)*)2(#5! 3#,'5#(! 7#J#! 5#$#*=! )(*1$0,'(! *1$)(3*=! D501'! 8#(!

+)LL252=!*'$1#!L2,-2!-#(84!6'(33#-0(3#(!80#!/010-!,0*)/!1'$*'-01!8)10(70/#(!+05#!

+#8#!+25#!$)1,'!%#(3!+#8#!-'-'$#+#!-#3)#(!-'$1#-$#/#(!8#(!(#8#>(#8#!,)/$212(#5)1#*4!

"#$%#! )()! ,'(33#-0(3/#(! ,0*)/! 1$#8)*)2(#5! F(82('*)#! /.0*0*(%#! d#J#=! ,0*)/!

2$/'*1$#=!8#(!,0*)/!,28'$(!-0/#(!*'-#3#)!+#80#(!*'$#*)!(#,0(!*'-#3#)!1#-$#/#(!%#(3!

8)*'(3#7#4!Y+#%#!/25#-2$#1)D!)()!703#!*'-#3#)!L'$,)(#(!$'#5)1#*!#(#/!,08#!%#(3!1'1#+!

,'5'*1#$)/#(!-08#%#! 1$#8)*)(%#! *',-#$)!,'(3)/01)!+'$/',-#(3#(!-08#%#!352-#54!&108)!

,'(3'(#)!'5','(!,0*)/!?0*#(1#$#!8#5#,!/#$%#!A(#(8#!&0/#$5#(!,'(0(70//#(!-#.J#!

+',#(D##1#(!,'528)=!$)1,'=!8#(!1#(33#!(#8#!1$#8)*)2(#5!*'-#3#)!-#.#(!/2,+2*)*)!8#+#1!

,',-#(30(!)8'(1)1#*!F(82('*)#!%#(3!/.#*!,'5#50)!/#$%#>/#$%#!-#$0!%#(3!\)$102*)/!8#(!

)(2\#1)D!Z;#(#50!'1!#5=!NUNH[4!

(

TV! )?H?AG(2IGYEJNAAG(

C#5#,! +'(L)+1##((%#=! /#$%#! )()! ,',)5)/)! 1070#(! #$1)*1)/! 8#(! *2*)#5>

-08#%#4!C)5).#1!8#$)!-#3)#(!*)*)!#$1)*1)/(%#=!/#$%#!)()!-'$1070#(!0(10/!,'(3.#8)$/#(!

-'(10/! /2,+2*)*)! %#(3! )(2\#1)D! 8'(3#(! .)-$)8)*#*)(%#! %#(3! 8)10(70//#(! 8#5#,!

+'$+#80#(!)(*1$0,'(!%#(3!8)+)5).!8#5#,!*#10!D2$,#1!-'*#$4!</*+52$#*)!'*1'1)/#!%#(3!

8)5#/0/#(! %#)10! 8'(3#(! ,',+'$1',0/#(! 1$#8)*)! 8#(! ,28'$()1#*! 8#5#,! *#10! $0#(3!

-0(%)4! 9',#! %#(3! 8)-0#1! -#(%#/! 8#5#,! *#10! /2,+2*)*)! 5#30! ,'(33#,-#$/#(!

+'$7#5#(#(! 1$#(*)*)! )8'(1)1#*! 8#(!,',+'$/0#1! (#$#*)! ',2*)2(#5! 8'(3#(!,',#)(/#(!

/#$#/1'$!J#$(#!-0(%)=!$)1,'=!8#(!8)(#,)/#!%#(3!-'$-'8#>-'8#4!Q#5!)()!703#!-'$1070#(!



!

)"
"

!

0(10/!,'(3'/*+52$#*)!8)#523! ,0*)/#5! 5)(1#*!)8)2,! (#,0(! 1'1#+! ,',+'$1#.#(/#(!

)8'(1)1#*! ,#*)(3>,#*)(3!)(*1$0,'(!*'.)(33#!'5','(!-08#%#!8#+#1!-'$)(1'$#/*)!1#(+#!

*#5)(3! ,'(3.)5#(3/#(! /#$#/1'$! #*5)(%#4! &108)! ,'(3'(#)! BM2(3$2L/! ;0*)/! HTG! 8)!

&',#$#(3!,'(0(70//#(!-#.J#!.)-$)8)1#*!#(1#$#!/'$2(L2(3!8#(!$2L/!-'$D0(3*)!*'-#3#)!

B('32*)#*)!8#5#,!/2(*1$0/*)!)8'(1)1#*G!8)!1'(3#.!.'3',2()!-08#%#=!,'(L)+1#/#(!$0#(3!

#-0>#-0!*'-#3#)!*),-25!/'-'-#*#(!,'('32*)#*)/#(!52/#5)1#*!8#(!,28'$()1#*&Z&0(#$12!

'1!#5=!NUNU[4!9070#(!5#)((%#!%#)10!0(10/!,'$'D5'/*)/#(!+'(3#5#,#(!-#1)(!+'$*2(#5!8#(!

3'('$#*)!,08#! 5#)((%#! *'+'$1)! /'3'5)*#.#(=! +'(L#$)#(=! 8#(! +'('$),##(! 8)$)!,'5#50)!

-'(10/!/#$%#!,0*)/4!

&'5#)(! 1070#(!#$1)*1)/=!+'(L)+1##(!/#$%#!,',)5)/)! 1070#(!*2*)#5!-08#%#!%#/()!

,',-'$)/#(! $0#(3! -#3)! 3'('$#*)! ,08#! 0(10/! -'$'D5'/*)! 1'(1#(3! +$2*'*! +'(L#$)#(!

)8'(1)1#*!8#5#,!/2(1'/*!-2(0*!8',23$#D)4!;'5#50)!/2,+2*)*)!,0*)/!)()!703#!-'$1070#(!

0(10/!,',+'$/0#1!/'*#8#$#(!#/#(!/'*'),-#(3#(!()5#)!1$#8)*)!8#(!,28'$()1#*!8),#(#!

-08#%#! 52/#5! 8#+#1! -'$8#,+)(3#(! 8'(3#(! '*1'1)/#! ,0*)/! 352-#54! "#7)#(! 1'(1#(3!

1$#(*,)*)!,0*)/!52/#5!8#5#,!,0*)/!+2+05'$!F(82('*)#!,'(',0/#(!-'$#3#,!*1$#1'3)!

+'(33#-0(3#(e!8#$)!+'(330(##(!)(*1$0,'(!1$#8)*)2(#5=!+25#!,'528)!8#(!$)1,'=!.)(33#!

*1$0/10$!5#30=!%#(3!*',0#(%#!-'$/2(1$)-0*)!+#8#!B'\250*)!)8'(1)1#*!,0*)/#5!F(82('*)#G!

8#5#,! /2(1'/*! 352-#5! Z&2*$2J)7#%#=! "4=! NUNO[4&"2,+2*)*)! )()! 703#!,'(7#8)!,'8)#!

/2,0()/#*)!5)(1#*!+'(3#5#,#(!%#(3!$'5'\#(!8'(3#(!+'$305#1#(!*2*)#5!8#(!',2*)2(#5!

3'('$#*)!,08#4! 6#8#! #/.)$(%#=! 1070#(>1070#(! )()!,'(80/0(3!+$#/1)/!'1(2,0*)/2523)!

1'$#+#(!8),#(#!/2,+2*)*)!,0*)/!.#8)$!1)8#/!.#(%#!*'-#3#)!+$280/!#1#0!/#$%#!'*1'1)/!

(#,0(!703#!,',)5)/)!,#(D##1!*2*)#54!



!

*"
"

!

9070#(! +'(L)+1##(! /#$%#! )()! #8#5#.! 0(10/! ,'(33#-0(3/#(! '5','(! ,0*)/!

1$#8)*)2(#5! F(82('*)#! 8'(3#(! ,0*)/! -#$#1=! ,'(L)+1#/#(! *'-0#.! /#$%#! 9$%(0)! %#(3!

,'(L'$,)(/#(!+'$7#5#(#(!',2*)2(#5!8#$)!/'-),-#(3#(!,'(070!/'+#*1)#(4!"#$%#!)()!

-'$1070#(! 0(10/! ,'(33#5)! 8#(! ,'(%#,+#)/#(! +'$#*##(! /'1#/01#(! 1'$.#8#+! ,#*#!

8'+#(!#/)-#1!/'-)#*##(!-0$0/=!*'$1#!,'(#J#$/#(!*'-0#.!$'D5'/*)!,'5#50)!,0*)/!%#(3!

,'(3.0-0(3/#(!1$#8)*)!8'(3#(!,28'$()1#*4!&'5#)(!)10=!/#$%#!)()!703#!-'$1070#(!0(10/!

,',+'$/'(#5/#(!,0*)/!1$#8)*)2(#5!F(82('*)#!/'+#8#!#08)'(*!,#*#!/)()!8'(3#(!1'1#+!

,',+'$1#.#(/#(!$'5'\#(*)!-08#%#!8#5#,!/2(1'/*!352-#5)*#*)4!

!

5V! 4AG[AAN(2IGYEJNAAG((

"#$%#! )()! 8#+#1! ,',\#5)8#*)! +'(3#5#,#(! ',2*)2(#5! +'(8'(3#$! %#(3!

,'$0+#/#(! -#3)#(! 8#$)! 3'('$#*)!,08#! )10! *'(8)$)! *'.)(33#!,',-#(10!,',-'$)/#(!

5'3)1),#*)!+'(3#5#,#(!,'$'/#!%#(3!*'5#,#!)()!8)#(33#+!1)8#/!(2$,#5!#1#0!5',#.4!Q#5!

)()!703#!8#+#1!-'$),-#*!/'+#8#!$'(0(3#(!+'(8'(3#$!,'(3'(#)!)8'(1)1#*!-08#%#!%#(3!

,'$'/#!#(01=!()5#)!%#(3!,'$'/#!+'3#(3=!8#(!#$#.!.)80+!%#(3!8))(3)(/#(!1#(+#!1'/#(#(!

'/*1'$(#54!]0#(3!8)#523!0(10/!-'$+)/)$!8#(!-'$8)*/0*)!/$)1)*!1'(1#(3!)8'(1)1#*=!.#$#+#(!

*2*)#5=!8#(!/$)*)*!,'(1#5!703#!1'$L)+1#!0(10/!,',#.#,)!8#(!-'$-#3)!+'(3#5#,#(!%#(3!

*'$0+#4!

;#(D##1! 8#5#,! +$#/1)/! *'()! /.0*0*(%#! ,0*)/! %#)10! /#$%#! )()! 8#+#1!

,',+'$/#%#!,0*)/!8'(3#(!3'($'!D0*)2(!8)!F(82('*)#!,'5#50)!+'(8'/#1#(!%#(3!1)8#/!

0,0,! %#/()! 8'(3#(! ,#/(#! *2*)#5! %#(3! 8#+#1! ,',-0/#! +'$L#/#+#(! -#$0! 1'(1#(3!

-#3#),#(#!D0*)2(!8#+#1!,'(7#8)!/$)1)/!-08#%#4!6'(L)+1##(!/#$%#!)()!703#!,'(7#8)!-0/1)!



!

+"
"

!

-#.J#!'1(2,0*)/2523)!1'$#+#(!8#+#1!/'50#$!8#$)!$0#(3!#/#8',)*!8#(!-'$8#,+#/!-#3)!

5)(3/0(3#(! *2*)#54! "#$%#! )()! 703#! 10$01! #(8)5! 8#5#,! '/*+52$#*)! /2,+2*)*)! ,0*)/!

/2(1',+2$'$!8)!F(82('*)#4!

;#(D##1!-#3)!,#*%#$#/#1!%#(3!8#+#1!8)$#*#/#(!8#$)!+'(L)+1##(!/#$%#!)()!%#)10!

-'(10/! $'*+2(*! #$1)*1)/! 1'$.#8#+! /$)*)*! )8'(1)1#*! *2*)#5>-08#%#! *'.)(33#! ,'(7#8)!

82/0,'(!%#(3!,'$'/#,!,2,'(!+'(1)(3!8#5#,!*'7#$#.!-08#%#!F(82('*)#!%#(3!-'50,!

+'$(#.! 1'$7#8)! *'-'50,(%#4! 9'$-0/#(%#! $0#(3! 8)*/0*)! ,'(3'(#)! /'*'.#1#(! ,'(1#5!

%#(3! ,'(3#(3/#1! 1',#! /'-),-#(3#(=! 8)*2$)'(1#*)! 8#(! .)5#(3! #$#.! )()! ,',-#(10!

,'(2$,#5)*#*)!8)*/0*)!1'(1#(3!/'*'.#1#(!,'(1#5!%#(3!*'-'50,(%#!*'$)(3/#5)!8)#(33#+!

1#-04!&'L#$#!#/#8',)*=!+'(L)+1##(!/#$%#!)()!703#!,',+'$/0#1!8#(!,'(#,-#.!1',0#(!

#/#8',)/! 1'(1#(3! -2(0*! 8',23$#D)=! /$)*)*! )8'(1)1#*! 8#(! 8#,+#/! 352-#5)*#*)! +#8#!

3'('$#*)!,08#!F(82('*)#4!

!

7V! )EGHA?AG(-?RQIF(2IGYEJNAAG(

H4! "#$%#!9'$8#.050!

#4! "#$%#!d#(#+#1)!E'$70805!D"();&M";%&ZNUHV[!

"#$%#!)()!,'$0+#/#(!+'$+#80#(!)(*1$0,'(!,28'$(!8'(3#(!(0#(*#!',2*)2(#5!

%#(3! /0#1! 8#(!,'(7#8)! *#5#.! *#10! L2(12.! /2,+2*)*)!,0*)/! /2(1',+2$'$! F(82('*)#4!

d#(#+#1)!,'(%#7)/#(!D"();&M";%&ZNUHV[&*'-#3#)!/#$%#!%#(3!,',#80/#(!0(*0$!+2+>

#/0*1)/=! .#$,2()! \2/#5! 8'(3#(! )(*1$0,'(! 3)1#$=! +)#(2=! -#**=! 8#(! *1$)(3! *'L1)2(4!

"2,+2*)*)! )()! ,'(2(725/#(! #1,2*D'$! ,'5#(/25)*! 8#(! $'D5'/1)D! *'.)(33#! -'$.#*)5!



!

,"
"

!

,'(%#,+#)/#(! (0#(*#! %#(3! ,'(33#,-#$/#(! *0#*#(#! .07#(! *'/#5)30*! +'$7#5#(#(!

',2*)2(#5!%#(3!)(1),4!

D"();&M";%&ZNUHV[!,'(7#8)!5#(8#*#(!01#,#!/2,+2*'$!0(10/!,'(L)+1#/#(!8#(!

,'(3',-#(3/#(! .#$,2()! +#8#! /2,+2*)*)! B9$#(*)*)G4! "',#,+0#(! d#(#+#1)! 8#5#,!

,',-#(30(!*0#*#(#!',2*)2(#5!%#(3!/0#1!,'5#50)!+)5).#(!)(*1$0,'(=!.#$,2()*#*)=!8#(!

8)(#,)/#! 1'$#*#! $'5'\#(! 1'$.#8#+! +$2*'*! +'(L)+1##(! /#$%#! B9$#(*)*)G4! "#$%#! )()!

,'(0(70//#(! -#3#),#(#! ',2*)! /.0*0*(%#! /'*'8).#(=! /'$)(80#(=! 8#(! +'$,'(0(3#(!

8#+#1! 8)J0708/#(! ,'5#50)! +'(325#.#(! J#$(#! -0(%)! %#(3! 8'(3#(! -'$-#3#)! 1'/*10$!

,0*)/#54!E#3#),#(#!d#(#+#1)! ,'(3'/*+$'*)/#(!*0#*#(#!,'5#(/25)*!,'5#50)!.#$,2()!

,)(2$=! ,21)D! ,'528)! *'8'$.#(#! (#,0(! -'$,#/(#=! *'$1#! +'$,#)(#(! 8)(#,)/#! %#(3!

-'$1#.#+! ,',-'$)/#(! #L0#(! 8#5#,! +'(L)+1##(! /#$%#! B9$#(*)*)G& 0(10/! ,',-#(30(!

(#$#*)!',2*)2(#54!

C#5#,! *0801! +#(8#(3! '1(2,0*)/2523)! 1'$#+#(=! /#$%#! D"();& M";%& ZNUHV[!

,'(0(70//#(!-#.J#!,0*)/!8#+#1!-'$D0(3*)!*'-#3#)!,'8)0,!'/*+$'*)!',2*)2(#5!8#(!

$'D5'/*)!+'(3#5#,#(!,#(0*)#!%#(3!,#(#!1)8#/!.#(%#!,'(3'/*+$'*)/#(!*0#*#(#!.07#(!

*'L#$#! 5)1'$#5=! (#,0(! 703#! ,'(L'$,)(/#(! /2(8)*)! ',2*)2(#5! )(1'$(#54! Q#5! )()!

,',+'$/0#1!/'$#(3/#!+'(L)+1##(!B9$#(*)*)G=!%#(3!,'(7#8)/#(!+'$7#5#(#(!)8'(1)1#*!8#(!

8)(#,)/#!',2*)2(#5!8)!5)(3/0(3#(!*2*)#5!25'.!3'('$#*)!,08#!*'-#3#)!)(1)!(#$#1)D4!K5'.!

*'-#-! )10=! D"();& M";%& ,'(7#8)! *#5#.! *#10! #L0#(! /2(*'+10#5! 8#(! '*1'1)*! 8#5#,!

,'$#(L#(3!/#$%#!%#(3!/0#1!*'L#$#!#$1)*1)/!8#(!,#,+0!,'(%'(10.!+'(3#5#,#(!-#1)(!

+'(8'(3#$(%#4!



!

-"
"

!

-4! "#$%#!f#L!f)(3'$!E'$70805!N)&N5+,(*")&()&408;0&ZNUHV[!

"#$%#!N)&N5+,(*")&()&408;0&ZNUHV[&,'$0+#/#(!*#5#.!*#10!L2(12.!+'(1)(3!8#5#,!

+'(33#-0(3#(!'5','(!,0*)/!1$#8)*)2(#5!8'(3#(!,0*)/!,28'$(!8#5#,!$#(#.!/2,+2*)*)!

,0*)/!/2(1',+2$'$4!;'5#50)! +'(330(##(! )(*1$0,'(! 1$#8)*)2(#5!,#0+0(!+'(8'/#1#(!

,'528)*!8#(!$)1,)*!%#(3!,'(3#L0!+#8#!/#$#/1'$!,0*)/#5!d'+#(3=!f)(3'$!,'(3.#8)$/#(!

/#$%#! %#(3!,',#80/#(! )8)2,!,0*)/! 7#__!,28'$(! 8'(3#(! '5','(>'5','(! '*1'1)/#!

d'+#(34! ! N)& N5+,(*")& ()& 408;0&ZNUHV[&,'(7#8)!$'+$'*'(1#*)! 8#5#,! ,0*)/! 1'(1#(3!

+'$1',0#(! -08#%#! 8#(! +'$7#5#(#(!)8'(1)1#*4!

6'(8'/#1#(!8'(3#(!(#$#*)!)8'(1)1#*!8#(!.)-$)8)1#*!,0*)/!+#8#!/#$%#!f#L!f)(3'$!

,'(7#8)!*0,-'$!+'(L)+1##(!/'80#!8#5#,!/2,+2*)*)!B9$#(*)*)G4!"#$%#!B9$#(*)*)G&703#!

-'$#(3/#1!8#$)!+'(3#5#,#(!5),)(#5!3'('$#*)!,08#!F(82('*)#!8#5#,!,'(3.#8#+)!/$)*)*!

)8'(1)1#*! 8)! 1'(3#.! #$0*! ,28'$()*#*)! 8#(! 1$#8)*)4! 6'('5)1)#(! 1'(1#(3! ,0*)/! +2+05'$!

$'3)2(#5! F(82('*)#! ,'('3#*/#(! -#.J#! +'(33#-0(3#(! 0(*0$! 1$#8)*)! 8#'$#.! 8'(3#(!

-#.#*#!8#(!-'(10/!+2+!0$-#(!,'5#.)$/#(!B,0*)/!+2+!8#'$#.G!*'-#3#)!3'($'!-#$0!%#(3!

,'('3#*/#(! /'D50)8#(! -08#%#! 8#(! ,'(7#8)! ,'8)0,! +',-'(10/#(! )8'(1)1#*!

/2(1',+2$'$! ZA$%#(8#$)!c! &'1%#J#(=! NUNRJ-! f)(3'$! 1)8#/! *'/#8#$!,'(33#-0(3/#(!

)(*1$0,'(!8#(!3#%#!,0*)/=!(#,0(!703#!,'(L)+1#/#(!$0#(3!8)#523!#(1#$!-08#%#!%#(3!

,'(33#,-#$/#(! +'$7#5#(#(! )8'(1)1#*(%#4! 6'(8'/#1#(! )()! ,'(7#8)! )(*+)$#*)! 8#5#,!

+$2*'*! +'(L)+1##(! B9$#(*)*)G=! 1'$01#,#! 8#5#,! -#3#),#(#! ,0*)/! 8#+#1! 8)30(#/#(!

*'-#3#)!,'8)0,!0(10/!,'(#$#*)/#(!+$2*'*!+'$0-#.#(!8)$)!8#(!+'(L#$)#(!,#/(#4!



!

%."
"

!

C#5#,!*0801!+#(8#(3!'1(2,0*)/2523)! 1'$#+#(=!N)&N5+,(*")! ()&408;0& ZNUHV[!

,'(33#,-#$/#(!-#3#),#(#!+'$-'8##(!-08#%#!8#+#1!8)25#.!,'(7#8)!$0#(3!/$'#1)D!%#(3!

,',+'$1',0/#(!+'(3#5#,#(!*0-7'/1)D!8#(!/2(1'/*!-08#%#4!

L4! "#$%#!&(#$/%+0++%!E'$70805!.209$8")&ZNUHP[!

"#$%#!-'$70805!.209$8")&ZNUHP[&8)/'(#5!*'-#3#)!,0*)/!9$%(0)&%#(3!/2,+5'/*4!

<5','(!,0*)/#5! %#(3! 8)+#80/#(! 8#5#,! /#$%#! )()! %#)10! 7#__!,28'$(=! D0(/=! J2$58!

,0*)L=! 8#(! ,21)D>,21)D! ,'528)*! %#(3! 1'$)(*+)$#*)! 8#$)! ,0*)/!AD$)/#! 8#(! 9),0$4!

&1$0/10$! /2,+2*)*)(%#! %#(3! 8)(#,)*=! +$23$'*)! .#$,2()! %#(3! /#%#=! *'$1#! +'$,#)(#(!

$)1,)*!%#(3!+25)$)1,)/!,'(7#8)/#(!/#$%#! )()!L2(12.!*)3()D)/#(!8#$)!'/*+52$#*)!,0*)/!

5)(1#*!3'($'4!

6'(325#.#(! 1'/*10$!8#(!8)(#,)/#!8#5#,!/#$%#!.)-$)8!,'(7#8)! $070/#(!8#5#,!

+$2*'*! +'(L)+1##(! /#$%#! B9$#(*)*)G& 8#5#,! +'(33#-0(3#(! 3#,'5#(=! 820-5'! *1$)(3!

/J#$1'1=!80#!D501'=!8#(!L2,-2!-#(84!&(#$/%!60++%!,'(L'$,)(/#(!)(*1$0,'(!8'(3#(!

/#$#/1'$)*1)/!-'$-'8#!8#+#1!*#5)(3!,'5'(3/#+)4!6'(8'/#1#(!1'$*'-01!,'(7#8)!$'D'$'(*)!

,'(3'(#)!L#$#!,',-#(30(! )(1'$#/*)! #(1#$! )(*1$0,'(!8#5#,! D2$,#1! #(*#,-'5!-'*#$=!

1'$01#,#! 8#5#,! ,'(7#3#! /'*'),-#(3#(! J#$(#! -0(%)! #3#$! 1'1#+! /2.'$'(! ,'*/)+0(!

-'$*0,-'$!8#$)!)8)2,!,0*)/#5!-'$5#)(#(4!

C#$)!*0801!+#(8#(3!/2(*'+!#1#0!3'($'!D0*)2(=!.209$8")&ZNUHP[!,'(7#8)!L2(12.!

-#3#),#(#! /#$%#! 8#+#1! ,',+'$1#.#(/#(! )8'(1)1#*! '*1'1)*! ,'*/)+0(! ,',#80/#(!

-#(%#/!'5','(!,0*)/!352-#54!"'-'$.#*)5#(!.)-$)8)*#*)!,0*)/#5!%#(3!,'(7#8)!5#(8#*#(!

+'(1)(3!8#5#,!,'$#(L#(3!/#$%#!B9$#(*)*)G& 1'$5'1#/!+#8#! 1',#=!/'7'5#*#(!,21)D=! 8#(!



!

%%"
"

!

+',#.#,#(! ,'(8#5#,! 1'$.#8#+! /#$#/1'$! ,#*)(3>,#*)(3! )(*1$0,'(4! B&.2D0/#(G&

,'(3)(*+)$#*)!+'(L)+1##(!/#$%#!)()!*'-#3#)!+$280/!.%-$)8!,'(3'(#)!-#3#),#(#!,0*)/!

*'-#3#)!+$280/!.%-$)8!8#+#1!1'1#+!-'$#/#$!+#8#! /2(1'/*! +'(3#5#,#(! /25'/1)D! 8#(!

()5#)>()5#)! 1'$1'(104! "#$%#!)()!,'(7#8)!$070/#(!-'(10/!,0*)/!+#8#!/2,+2*)*)!B9$#(*)*)G!

8'(3#(!1',#!,0*)/!%#(3!-'$0-#.>0-#.4!!

N4! 9$#8)*)!;0*)/!AL0#(!

#4! X#,'5#(!d#J#!

X#,'5#(!d#J#!*'-#3#)!)8'(1)1#*!#*5)!/2,+2*)*)!)()!8'(3#(!*)*1',!(#8#!8#(!+25#!

$)1,)*! %#(3! 0()/=! ,'(L'$,)(/#(! L#$#! -'$+)/)$! /25'/1)D! 1$#8)*)2(#5! 8#(! 2$)'(1#*)!

.#$,2()! -08#%#! %#(3! -'$-'8#! 8#$)! ,0*)/! E#$#14! &)*1',! 5#$#*! 8#(! /#$#/1'$! -0(%)!

3#,'5#(!,',-'(10/! )8'(1)1#*!,0*)/#5! %#(3!/0#1! 8#(! *'$)(3!8)7#8)/#(!8#*#$! 8#5#,!

+'(33#-0(3#(! 8'(3#(! -'(10/! *'()! 5#)(! /#$'(#! *)D#1(%#! %#(3!,08#.! -'$+#80=! -#)/!

*'-#3#)!,0*)/!,#(8)$)!,#0+0(!+'(3)$)(3! ZE08)#J#(=!NUNR[4!625)$)1,)/!%#(3! $0,)1!

8#5#,! 3#,'5#(! ,'(7#8)! ,28'5! /2,+2*)*)! 0(10/! +'(L)+1##(! /#$%#! )()4! "#$%#! )()!

,'(3#/1)D/#(!)(3#1#(!-08#%#!8#(!J#$)*#(!%#(3!,#*).!.)80+!8#5#,!10-0.!8#(!,',2$)!

#08)'(*! 8'(3#(! ,'(3.#8)$/#(! 3#,'5#(! 8#5#,! /2(1'/*! /#$%#! ,0*)/! D0*)2(!

/2(1',+2$'$4!C'(3#(!L#$#!)()=!3#,'5#(!,'(7#8)!$'+$'*'(1#*)!8#$)!*0#$#!J#$)*#(!%#(3!

1'1#+! .#8)$! ,'*/)+0(! *'$)(3/#5)! 1'$1010+! 25'.! 82,)(#*)! -08#%#! 352-#54! X#,'5#(!

,'$0+#/#(!-#3)#(!+'(1)(3!8#$)!/'/#%##(!*'()!-08#%#!F(82('*)#!8#(!,'(7#8)!*),-25!

)8'(1)1#*!1$#8)*)2(#5!d#J#4!?#,0(=!,)(#1!3'('$#*)!,08#!1'$.#8#+!)(*1$0,'(!3#,'5#(!

1'$1'(10=!*'+'$1)!-2(#(3=!1'$0*!,'(0$0(!/#$'(#!5'-).!1'$1#$)/!+#8#!#5#1!,0*)/!,28'$(!

8#(!+2+05'$!Zg)7#%#(12=!NUNR[4!



!

%&"
"

!

F(*1$0,'(! +'$/0*)! 8#5#,! 3#,'5#(=! *'+'$1)! *#$2(=! 8',0(3=! /'(2(3=! /'1.0/=!

32(3=! 8#(! /'(8#(3! &0(8#=!,',-'(10/! 5#+)*#(! $)1,)*! %#(3! *#5)(3!,'5'(3/#+)! 8#(!

,'(L)+1#/#(! 1'/*10$! *0#$#! %#(3! /#%#4! 625)$)1,)/! %#(3! $0,)1! 8#5#,! 3#,'5#(!

,',-'$)/#(!/'*#(!/'1'3#(3#(!8#(!/'8#5#,#(!',2*)2(#5!%#(3!/0#14!C#5#,!/#$%#!)()=!

*#$2(!8#(!8',0(3!-'$+'$#(!0(10/!,',-'$)/#(!/#$#/1'$!%#(3!5'-).!1#7#,!8#(!-'$)$#,#!

L'+#1!+#8#!-#3)#(>-#3)#(!%#(3!,'(33#,-#$/#(!/'-),-#(3#(!8#(!/'1#/01#(!1'$.#8#+!

,#*#! 8'+#(=! *','(1#$#! /'(2(3=! /'1.0/=! 8#(! 32(3! ,'(#,-#.! /'8#5#,#(! 8#(!

,',-'$)/#(!#/*'(!8$#,#1)*!%#(3!+'(1)(3!8#5#,!,'(#(8#)!+'$0-#.#(!',2*)2(#5!%#(3!

*)3()D)/#(4! "'(8#(3! &0(8#! #/#(! ,',-'$)/#(! '5','(! $)1,)*! %#(3! '/*+$'*)D=!

,'(L)+1#/#(!/'*'),-#(3#(!#(1#$#!/'1'3#(3#(!8#(!1$#(*)*)!%#(3!5'-).!5',-01!8#5#,!

/#$%#!)()4!

-4! K$/'*1$#!

K$/'*1$#!,'(7#8)!#L0#(!/'80#!%#(3!+'(1)(34!9)8#/!*'-#3#)!$'+$'*'(1#*)!,0$()!

8#$)! ,0*)/! E#$#1! #1#0! ,28'$()1#*=! ,'5#)(/#(! *'-#3#)! *)*1',! 0(10/! ,'50#*/#(!

/2,+5'/*)1#*! .#$,2()*4! d)/#! 3#,'5#(! -'$-)L#$#! 1'(1#(3! $)1,'! 8#(! *1$0/10$! /25'/1)D!

1$#8)*)2(#5=! 2$/'*1$#!,',-#J#! *)*1',!.#$,2()!%#(3! 5'-).!-'$-#*)*! )(8)\)80#5!\2)L'!

8#(!'/*+52$#*)!/$2,#1)*!%#(3!5'-).!50#*4!C#5#,!+$#/1)/!2$/'*1$#!8)!+'$30$0#(!1)(33)=!

-'$#3#,!)(*1$0,'(!*'+'$1)!-)25#=!\)25#=!L'552=! D501'=! *#h2+.2('=! 1'$2,+'1=! 1$2,-2('=!

+)#(2=!352L/'(*+)'5=!1),+#()=!.)(33#!-#**!8$0,!8)2$/'*1$#*)!0(10/!,',-'(10/!1'/*10$!

8#(!J#$(#!-0(%)!%#(3!/2,+5'/*!Z&'7#1)=!NUNH[4!

&1$)(3*! *'L1)2(! ,',-#J#! 8),'(*)! ,'5#(/25)#! %#(3! '*'(*)#54! E)25#! 8#+#1!

,'(3'/*+$'*)/#(!(0#(*#!',2*)2(#5!%#(3!.#50*!8#(!/2,+5'/*4!M'552!8'(3#(!/#$#/1'$!



!

%'"
"

!

%#(3!5'-).!8#5#,!8#(!$'*2(#(4!I501'!8#(!+)LL252!8'(3#(!/#$#/1'$!%#(3!5'-).!$)(3#(!8#(!

L'$#.4!C#5#,!/#$%#!)()!.#$,2()!%#(3!8)-0#1!1)8#/!*'5#50!.#$,2()!%#(3!,050*!8#(!5)('#$=!

(#,0(!703#!-#(%#/!.#$,2()!%#(3!8)*2(#(4!

L4! ;0*)/!;28'$(^E#$#1!

X)1#$! '5'/1$)/! 8'(3#(! *'(10.#(! $2L/>D0*)2(=! 8$0,*'1=! 8#(! -#**! '5'/1$)/!

,',-#J#! '('$3)! /2(1',+2$'$! %#(3! '*'(*)#5! 8#5#,! ,'$'+$'*'(1#*)/#(! ,28'$()1#*4!

X)1#$! '5'/1$)/! ,'(L)+1#/#(! 1'/*10$! %#(3! /#*#$! 8#(! -'$1'(1#(3#(! 5#(3*0(3! 8'(3#(!

/')(8#.#(!$'*2(#(*)!3#,'5#(!#1#0!,'528)!5',-01!8#$)!*1$)(3*4!C$0,*'1!,'(L)+1#/#(!

+25%$.%1.,! %#(3! 1)8#/! (#10$#54! E#**! '5'/1$)/!,',-'$)! D2(8#*)! %#(3! -'$-'8#=! 5'-).!

5)('#$!8#(!,08#.!8)+$'8)/*)!8)-#(8)(3/#(!8'(3#(!+25#!-#**! 1$#8)*)2(#54!"2,+2*)*)!

B]'+0-5)/'(G! ,'(0(70//#(! -#3#),#(#! /#$#/1'$! ,0*)/! ?0*#(1#$#! Zd#J#=! C#%#/=!

;)(#(3=! E#5)[! 8#+#1! 8)'/*+$'*)/#(! ,'5#50)! ,'8)0,! ,0*)/! ,28'$(! *'+'$1)! <C;=!

8'(3#(! +',#/#)#(! 3)1#$! '5'/1$)/=! /'%-2#$8=! *%(1.'*)_'$=! 8#(! +'$#(3/#1! '5'/1$2()/!

5#)((%#!*'-#3#)!*#$#(#!'/*+$'*)!/2(1',+2$'$!ZAD8.#5=!NUHV[4&C)!50#$!)10=!,0*)/!,28'$(!

%#(3! 8)$'+$'*'(1#*)/#(! 8'(3#(! L2,-2! -#(8! )()! 8)1#,-#./#(! 8#5#,! /2,+2*)*)!

B9$#(*)*)G!*'-#3#)!+'(30#1!.#$,2()!8#(!3"##+,)!%#(3!*08#.!#8#4!

O4! 9'2$)!

#4! <)%(/2#%&()#0&O$%(*&10530%(#(0)!25'.!X$'32$%!:20(3!8#(!&1'\'!]2'(*!ZNUNN[!

C#5#,!-0/0(%#=!X$'32$%!:20(3!8#(!&1'\'!]2'(*!,'5).#1!/2,+2*)*)!,0*)/!

*'-#3#)! +$2*'*! /$'#1)D! %#(3! ,'5)-#1/#(! /'*'),-#(3#(! #(1#$#! )(10)*)! #$1)*1)/! 8#(!

/'*#8#$#(!*1$0/10$#5!Z:20(3!c!]2'(*=!NUNN[4!;'$'/#!,'('3#*/#(!-#.J#!+'(L)+1##(!

,0*)/!1)8#/!1'$7#8)!*'L#$#!#L#/4!6$2*'*!)()!,'5)-#1/#(!+'(325#.#(!)8'!,0*)/#5!%#(3!



!

%("
"

!

*#8#$!8#(!8)*'(3#7#!1'$.#8#+!0(*0$>0(*0$!8#*#$!*'+'$1)!,'528)=!.#$,2()=!$)1,'=!1'/*10$=!

8#(! -'(10/4! &'1)#+! 0(*0$!,',)5)/)! +'$#(! *+'*)D)/! 8#5#,!,',-#(30(! )8'(1)1#*! 8#(!

/#$#/1'$!*'-0#.!/#$%#!,0*)/4!

:20(3!8#(!]2'(*!ZNUNN[!,'('/#(/#(!-#.J#!D2(8#*)!01#,#!8#5#,!/2,+2*)*)=!

%#)10!,0*)L#5! )8'#=!8#+#1!-'$0+#!,21)D! $)1,)*=! D$#3,'(!,'528)=!#1#0!J#$(#!.#$,2()!

1'$1'(104! I2(8#*)! )()! /',08)#(! 8)/',-#(3/#(! ,'5#50)! \#$)#*)=! $'+'1)*)=! 8#(!

1$#(*D2$,#*)4!6$2*'*!+'(3',-#(3#(!)()!,',0(3/)(/#(!*'-0#.!/#$%#!10,-0.!*'L#$#!

#5#,)=! 1'1#+! /2.'$'(=! 8#(! ,',)5)/)! /'*)(#,-0(3#(! #(1#$-#3)#(4! &'5#)(! #*+'/!

*1$0/10$#5=!:20(3! 8#(!]2'(*! ZNUNN[! 703#!,'(%2$21)! +'(1)(3(%#! /'*#8#$#(! /2(1'/*!

8#5#,! /2,+2*)*)! ,0*)/4! ;'$'/#! ,'(%#1#/#(! -#.J#! /2,+2*'$! +'$50!

,',+'$1),-#(3/#(! 5#1#$!-08#%#=!3#%#!,0*)/=!8#(! 1070#(!'/*+$'*)D!8#$)!/#$%#!%#(3!

)(3)(! 8)L)+1#/#(4! ;0*)/! 8)+#.#,)! *'-#3#)! ,'8)0,! /2,0()/#*)4! K5'.! /#$'(#! )10=!

+)5).#(!0(*0$!,0*)/#5!1)8#/!.#(%#!-'$*)D#1!1'/()*=!1'1#+)!703#!,'(3#(80(3!,#/(#!8#(!

+'*#(!1'$1'(10!%#(3!)(3)(!8)*#,+#)/#(!/'+#8#!+'(8'(3#$4!

C'(3#(! 8',)/)#(=! 1'2$)! :20(3! 8#(! ]2'(*! ZNUNN[! ,',-'$)/#(! /'$#(3/#!

/2(*'+10#5! %#(3! 7'5#*! 8#5#,! ,',#.#,)! +$2*'*! /2,+2*)*)! ,0*)/4! 6'(8'/#1#(! )()!

$'5'\#(!8#5#,!+'('5)1)#(!+'(L)+1##(!8#(!#(#5)*)*!,0*)/!/#$'(#!,'(33#-0(3/#(!#*+'/!

1'/()*=! /$'#1)D=! 8#(! /2(1'/*10#5! 8'(3#(! -#)/4!Q#5! )()!,',0(3/)(/#(! +'('5)1)! 0(10/!

,'(7'5#*/#(!/#$%#!,0*)/!8'(3#(!5'-).!,'(8#5#,!8#(!,'(%'50$0.4!

-4! .#,$*#$,+&"):&.#;6+!25'.!@'2(!&1')(!

@'2(!&1')(!ZHVTV[!,'('/#(/#(!-#.J#!+',#.#,#(!,0*)/!.#$0*!8),05#)!8#$)!

#(#5)*)*!*1$0/10$!)(1'$(#5!/#$%#4!;0*)/!8)+#(8#(3!*'-#3#)!*0#10!*)*1',!%#(3!1'$*0*0(!



!

%)"
"

!

8#$)! 0()1>0()1! /'L)5! %#(3! *#5)(3! -'$/#)1#(! ,05#)! 8#$)! ,21)D=! D$#*'=! +'$)28'=! .)(33#!

-'(10/! /'*'50$0.#(4! A(#5)*)*! *1$0/10$! )()! -'$1070#(! 0(10/! ,'(30(3/#+! -#3#),#(#!

*'-0#.!/2,+2*)*)!8)-'(10/!*'L#$#!523)*!8#(!*)*1',#1)*4!

;21)D!,'(0$01!&1')(!#8#5#.!*1$0/10$!,0*)/!1'$/'L)5!1#+)!*#(3#1!'*'(*)#54!;21)D!

,'$0+#/#(! )8'!,0*)/#5! 8#*#$! %#(3! 8)/',-#(3/#(!,'5#50)! /'',+#1! 1'/()/! 1'$*'-01!

%#/()! $'+'1)*)=! *'/0'(*=! )(\'$*)=! 8#(! \#$)#*)! $)1,)*! ,#0+0(! ,'528)*! Z&1')(=! HVTV[4!

6'(325#.#(!,21)D!)()5#.!%#(3!,',-'(10/!/'*)(#,-0(3#(!8#(!/'*#10#(!8#5#,!*'-0#.!

/#$%#!,0*)/!*'.)(33#!+'(8'(3#$!8#+#1!,'$#*#/#(!/'1'$/#)1#(!#(1#$-#3)#(4!

&1')(! 703#! ,',+'$.#1)/#(! /2(*'+! -'(10/! ,0*)/! Z5$%(*"6! 90,5[4! E'(10/!

8)+#.#,)! *'-#3#)! -'*#$! %*2+5"#(*& 9,"5+70,8! %#(3! ,'(3#10$! #50$! ,0*)/=! *'+'$1)!

-'(10/! -)('$=! 1'$('$=! $2(82=! 8#(! \#$)#*)4! C'(3#(!,',#.#,)! -'(10/=! +'('5)1)! 8#+#1!

,'5).#1!-#3#),#(#!/'1'3#(3#(!8#(!+'5'+#*#(!1'$*'-01!8)*0*0(!25'.!/2,+2*'$!0(10/!

,'(L)+1#/#(!8)(#,)/#!,0*)/#5!%#(3!*'),-#(3!8#(!-'$,#/(#4!

9'2$)! )()! 8)30(#/#(! 8#5#,! /#7)#(! #/#8',)/! /#$'(#! ,'(#J#$/#(! ,'128'!

#(#5)*)*! %#(3! *)*1',#1)*! 8#(! 2-7'/1)D4! 6'(8'/#1#(! )()! *#(3#1! ,',-#(10! 8#5#,!

+'('5)1)#(!,0*)/!%#(3!-'$D2/0*!+#8#!#(#5)*)*!*1$0/10$=!-'(10/=!8#(!3#%#!/2,+2*)*)=!

*'.)(33#!/#$%#!,0*)/!8#+#1!8)7'5#*/#(!*'L#$#!$)(L)!-'$8#*#$/#(!.0-0(3#(!#(1#$0(*0$!

,0*)/#5(%#4!

! !


