








!



6

!"#$%&'#%
()*+,)%-.'/*/0)1%230+*/)1%4#5%6%

7%8+%9+:;+;#%8+%6<67%
!

!"#$%&'&(%)*+),-*!"#$%&'(#)*)+",*+.(*-*
/0)%+'*,-*1213*

!
"!#$!%&'(&!')$!*&!!"#$%&'(!++,-)*"!%%+,-!.-!')$!*&!.(-/#+#&%+,-)
0('+#+%!! ')$! /&! 1/#!2(/) 3-+2(/) 456+%!-(/-! 01! *&!
&/2'#&34$'#1!456%4!%&(&!78&*&!7!-2(!)&!8('+%$!!04!')$!/&!&9#$!
01! ')$! %&5$93:! &! !29+-+/#"!%+,-) 8:;'+%!! 04! 71! ')$'78:!
45$#;84!#$!%&(&-!01!436!')$!*&)!"#$%&'(!+<=!')$!*&!.(-/#+#&%+,-)
')$!*&!1/#!2()<+;"5!04!*&!=(;5"!-(!')$!*&!4>6+%(-!')2!)&36!
'494! ')$! *&! !"#$%&'() +>?! 04! *&! +>,! ')$! *&! <5?) @"AB-+%!)
4&-+%+8!'-!01!3@:4!')$9':*&!7!-2()4&-+%+8!'!')$!&!AB:9'4!
')$!*&!<?<,-!01!')$9':!%483$C4!5&!%&'(&!#$!*&B1-!5&!%&7D&#84!
/&!(&8'4!04!')$!%&3:C:!*&B1!')$!&!E'4'4F!A)$9':*&!9$834!436!
*&B1!01!#$!%&(&9:!01!%45$93:!':*&!3@$C4!')$!/&!)18#91!/&!
(&8'4-!01!%&'29:!':*&!3@$C4!')$!/&!%134!04!')$!/&! (&8'4-!04!
)10493:!%&3:C2!*&B1!71!*&)5C&+2!2-!*&!/(/#5-+;+'+2!2)04!*&)
;+5-5/#!")%(9&-+#!"+(-!01!')2!)&36!':*&!9$834F!!

G&!7!-2()4&-+%+8!'!')$!&!AB:9'4!01!%&'49'4!')2!)&'#92#;84!
04!')2!)&'@1%4!78&!#$!04#91)4-!')$!/&!(&8'4!04!')$!*&!%&'#&"!!')$!
3&!AB:9'49:F!A)2!)&3:%4!*&!+<!*&!3$#81!B6'&!')$!3&!+H<+-!
*&! AB:9'4! 04'2! ')2! 78&! '@1%4! ':! #$04(&9:! 04! #$! %&(&9:-!
%&7D&9#49:!&!#$!4#$9349:!')2!7&8#91!/&!5&!')278:!/&!5&78:F!
A)$'78:! /&! 5&78:! *&! AB:9'4! 343@:4! ')$! D:! 34(&! *&)
D-2585-25-%+!! ')$! *&! I@1'%1-! D:! /&! 9'4'4! 343@:4! *&B1!
3483:%4!@4D&#849:!5&!%&%4'(&!*&!*525"!'+/9(!04!%49D69'49:!*&!



7

8('$#+%!)')$!&!I@1'%1-!')2!)&36!'#92#;84!')$!*&!.(-/#+#&%+,-!
*&!.B2+E-!01!@4348!/&!!?&-#!9+5-#(!&!D;5"(!95"+%!F!!
J1!78&!3$#81!*&!7!-2()4&-+%+8!'-!3483@:4!/&!<=!!"#$%&'(-!94!
*&#9;$!@491'4!%43:C:!*&B1-!01!34#829#49:!#$!%4'(&!*&B1!')$!78:!
/&!5&78:-!%4'2!3&'#9;29:!*&!"5'+A+,--!/&!5&!%&32C:!*&B1!04!
')$!/&!&9#$!.+F+'F!J1!34936!%4'71#849:!*&!*$#8&!'#024!04!%4#;82C:!
D:!#$!34(&9:!*&!'#;81-!01!')2!D:!%4#293:!/&!#9292!*&!'#94-!
34'4974!)&3&'@$'49:!')2!78:/&!(&8'4!')$'78:!/&!5&78:F!!
!
A)$! *&! /+A'(! J.J! 04! *&! JJ-! /&! 7!-2() 4&-+%+8!') 3@&;4)4!
3@&3@1%4!5&!%4%&9#4!/:!#$!34#$89349:!3@*&#94!&!AB:9'4F!A)$!
D:!%&3&#;818#4! /&!B:8D4!')$!&!K2!04! #&!34%4(:8#;4!/&! (&8'4!/:!
343518!&!0("#!-!/:!L&'%1!04!'4974!043@$'49:!/:!#$!34'(&F!A)2!
':*&!L&'%1!3&!+HM+!@4):8#;84!':*&!G+9-()H!%+(-!'!')$!*&/&!
9'4'4-!&!343@18!/&!7&85C$!04!&!34'(&!*&!'#;4-!3&&!*&!3&%$!*&)
/+A'(!JJ!343:%4!@4D&#84!5&!%43@N04!/:/&!B:8D4!04!&!%48K1!/&!
7&**2F!!
!
O&!5&!')$!D:!34#829#4#$!/&!7!-2()01!04'@1%4!71!/&!5&-!01!
%45$93:! *&B1F!I$#81! @4#829#4#$! *&!3$#81! *&! B6'&-! 01! @43:%4!
78&*&!*&8/1!.+%'()H("9!#+F(F!A)$!3&!+H<P-!01@47D&#84!*&!,!*&!
78:#8&! *&! B6'&! @4)194! 78&*&! 5&78&-! ')2! )&3&9K2#8;4! ')$! *&!
0"(9&'A!%+,-)')$!*&!.(-/#+#&%+,-!3&!+H+QF!J1!')2!)&')194!
*&!"5'5F!-%+!!*&!7!-2(-!':!#$!45$8#;84!78&*&!(2*R%4S1!01!%4'4974!
':!#$!4(&!*&!%(-/#+#&%+,-!04!%4B$9':!#$!45$C4!*&!9&-+%+8+(F!!
T&! ')$! *&! /+A'(! J.J! /&! @&'%1! 04! %47D&9#4! ')$! /&! 9'4'4! 5&!
%&'4974!8!!)456%4F!A)$!3&!+P<H!@4936!%47D&9#4!&!#;8&#84!&!3&!
348/1!/&!(&8'4-!')$!&!0'!E!)4!?("!04!')$!/&!)10#94!*&!AB:9'4F!
A)$9':! @4%4(&! 01! 4D:9#91/&-! 4#829#4#$! /:/&! 34! AB:9'4! 5&!
%4@6%49:!#$!34(&!&!32'4S4541F!!



8

!
A:!#$!34569#4#$!*&!#8402!4!"A!"+#!)I!"%$!)<&-!)@"#5A!!34@$'4!
01!*&!AB:9'4!@43:%4!')2!'&*&!#;4!U$')2!9'4'4!(&!343@:V!,-???!
/&! (&8'4F! A)$9/:/&! 5&! *&! #;14! ')$! *&!1/#!2() 25)4>6+%(-! &!
47D&#4!/:!9K2!5/#!#!'!4#;$%4-!9(#(")+-2&/#"+!'!04!')2!'&*&!')2!
')$9! /:/&! 2'4W$*;4%&%! ')$')4)19:! 3&! *&'%&B1! ')$! &!
I@1'%1F!J1!&'78:!%4'56%49:!')$!/&!34')2!9'4'4!04!/:!94!3&!
34')29:!01!04'%1#49:D&!&!%&8/X#8$9:!%&32C:!*&B1F!!!A:!/&!
5&!*&!AB:9'4!94!*&#9;$!':!#$!04#91)4!01!&!)18/X#8$9:!%&3:C:-!
01!')$9':*&!7!-2()4&-+%+8!'!94!*&#9;$!#$!%&04974!#$!)1(&9$-!
01!')$9':*&!9$834!*4569#4#$)49:-!%&7D&#49:!3&8*&!/&!9'4'4F!!
!
A)$9':!3&!5&9:-!*&!AB:9'4!01!')$'78&!#$!#1(&9$-!5$!')$'78&!
)13&(&9$!'494-!5&!)13&!3@:C$!*&B1!)18#91!/&!(&8'4!04!71!3&!
34'49:F!
!
G&B1!)1569#4#$9:! #$'78&! *4569#4#$! *&!9&-+%+8+(-!%&):8#;84!5&!
%4569#4#$! /&! 8!"#+2(-! 5&%4'4974! &'78:! %493:'#;849:! 04! /:! #$!
45$8#;84! )18#91! /&! (&8'4F! Y&! %&2'4! 78&*&! -5&#"!'+2!! 04! %4D&#4!
)18#91-!')$'78&*&!5/%&2(!01!%*&3@1#4-!5&!%4'4974!%&'(&!)18#91!
3&!3$9#49:!#$')2!'(&!')$!/&!9'4'4-!A)$9':!343@1%4!%&B$%4!
')$9':!%$!%4(&9:!'(&78:!04!4':!4569#4#$!)18#91!/&!(&8'4-!01!'4'!
)1'292F!!
!
A)$9':*&! &9#$! %&2'49:! #$! 45$#8;4! *&!7!-2() 4&-+%+8!'! ')$!
)18#91!/&!(&8'4!04!':!#$!04#91)4-!':!4#$834!/&!9'4'4!71!/&!J&/#+%+!)
/(%+!'-!+A&!'2!2-!K(-5/#+2!2-!8"(A"5/(-!25/!""(''()/(/#5-+;'5!
/!;+5-5/#!")%('5%#+F(F!J1!')$9':!%43@$'49:! 4'4974!&!7!-2()
4&-+%+8!'!')$!*&!<?<,-!01!%47D&9#49:!')$!)18#91!/&!(&8'4!')$!



9

&!AB:9'4!04!4'4974!&!@&#494!')$!/&!9!"%()-("9!#+F(!')$9/:/&!
5&&-!3&!*&B1!01!')$9/:/&!(&8'4!4D:!')$!&!#;14!')$!&!1/#!2()
25)4>6+%(F!
!
.#9&9#4!/:!#$!%4#$8349:!V5&!%&(&9:!*&B1-!@4'(:#;84!01!#$!34936!
')$!&!9$834!')$!/&!*525"!'!04!')$!/&!5/#!#!'-!01!%&3&048!%&(&!
*&B1F! .7D&9#4! '&*&! 9$834! ')$! 3&! 3$9#49:! #&! ')$9/&-! 01!
')$'78:!#$!4#$834!/&!(&8'4!')$9/:!3&!5&9:-!':*&!9$834!43@:4!
5&!%43107849:F!I&&-!01!':!#$!492#;84!4D:!*&B1-!429#4)49:!'&*&!
9$834!4'%&'4974!01!')$!)4)18#91)4)19:F!!
!
A)$9':*&!7!-2(!@43@N'4!')$!'&*&!%!;+'2()')$!)18#9191-!/:!
@493:'#;84-! /:! @43:4! 04! @4'(&! *&B1-! ':*&! 3@$C4&! 01! 049'2!
*&'%&B1F! J1! 4'4974! %&8/X#8$9:! '&*&! AB:9'4! 3&! *&'%&B1-!
)13&(&9:!01!#$!%&#91)49:!78&!#$!%&'#94!':*&!5&&!04!*4!3&'4-!
'&*&!%!8+#!')*&B1-!%&5N'49:!%4)18#919:!/&!3@X9K&!04!')$!/&!
(&8'4F!!
!
!
!

!"#$%&'#()'#"#*+,%(-#
!-."/01#21/'(1#3"4&-0"##

!

!!!

!

!

!



10

"#$%&!'()*!+#%,-.!/(!$#!)-,(0-!1-!2(!$#!3&4#5,(!
G&#9;$Z!O:!#$!*43:D4!04!/:!#$!)15$93:!

G&!3:4! *&B1!)18#91!/&! (&8'4!01'(&78:!')$9/:! #$! 45$#;849:! *&!
+-/#+#&%+,-) 8:;'+%!) 9&-+%+8!'-! O&! &9#$! 9&-+%+8!'! 45$#;84! *&!
1@U4)&S41! %&(&! 04! %&3$8#;84! *&B1F! A:! %4D&%4! %43&93:! 48$#8$!
%&B$%4! '&*&!3@$C4! 3&3$9#49:! 04! )1'29:!3&! *&'%&B1! ')$!
)18#91!78&!#$!%&'(&F!!
!
G&!4&-+%+8+()%&7D&9#4!*&!8('$#+%!)8&;'+%!!5&!%&9D$97$!*&B1!
)1#91! /:! #$! 4D:4! 04! /:/&! %&'#&"!-! %&569#4#$! 04! %&8/X#8$! ')$!
)18#91!/&!(&8'4!%&2'4!78:!#$!4-+/#!!01!%43:4!*&B1F!
!
A:! #$! %43@$'49:! 01! 3&3$9#49:! 01! ')2! %&(&9:! ')2!
%&3@$'49:!04!%4(&!')$!*4!'B&974784)$-!)&(&!04!)&8/X#8$!)18#91!
*&B1!')2!)*4@$'4!04!')2!)4(&)$F!!
!
[18#91!/&! (&8'4!)45$8#;849:!78&*&!(8("#&-+2!2!04! #$!)15$93:-!
)1@$'#919:!%4'(&#919:!78:-!%4#$8349:!78&!#$)1(&9:!01!%&3191!
*&B1! ')$! '&*&! 5/#"&%#&"!) %&(&)4#919:! ')2)4)19:F! G&! &9#$!
9&-+%+8!'-! #&! &'78:! 434\! %&8/X#8$! #$! *&B1! *&! J&/#+%+!) /(%+!'! &!
3&%$!')$!/&!8('+#+%!)8&;'+%!!04!#$!%&'(&!*&'%&B1F!!
!
O:/&!34'4!')1'C1049:!/:!4C:%4!*&B1!5&!%&(&9#49:!')$!)18#9191!
/&! (&8'4F![1C1049:!')$9/:!'4'! #$! 45$8#;84! )1'@$'49:! #$! 4(&9:!
':*&!'#94!@&#91)49:!/:!3&!04%4%1@4'4F!!
!
E4'!%&(:!'%2'#94!01!')$9':!45$8#;84!')$!':*&!!29+-+/#"!%+,--!
01!')2!3&3:%4!#$!)1(&9:!*&B1!71!*&!&9#$F![1(&9$!')$'78&!#$!



11

)13@$'49:!04!%&'4974!78&!#$!%&'(:!')$!/&!9'4'4!%478&8#;84!@&5&!
*&B1!78&!#$%&'(:!')$!/&!9'4'4F!J1!')$9':!45C28!*&!*&-2!95-#()
')$!*&!'(&!)18#91!*&B1-!%&3:4!)18#91!/&!(&8'4!04!%4#X#8$!7&8*&!
'D$'%&!01!%&'5$8#;84! *&B1!78&*&!%134!')$!)18#91!/&! (&8'4!04!
)1'C1049:!%4)18#919:F!!
!
J1! D:! 94'! )1(:9:! 01! 94'! )1(:8#;849:! &! 43@10! /&! (&8'4! 01!
%&3$8#;849:! 78&*&! 'D$'%&! 04! %&29#4#$9:! *&B1! 78&*&! (2;#4S4&!
;1S4&UF!!
!
"#$%&.!6%*!$#!,*!,#5$%-5(!!
I@:4!#$!%&'(&!

A)$! &!4&-+%+8+(-! )18#91! /&! (&8'4! %&3$8#;849:! /&! 78&! #$! 3&!
3$8#849:!/&!(&8'4!47D&#4!&!.(-/#+#&%+,-)0('+#+%!!')$!/&!1/#!2(/)
3-+2(/)456+%!-(/-!')$'78:!#$!4(&!3&8*&!/&!9'4'4!54%&@$'#9;$!
78&*&!1/#!2()456+%!-(!')$!&!.(-/#+#&%+,-)0('$#+%!)25')1/#!2()
<+;"5)?)=(;5"!-()25)4>6+%(-!')$!&!E$834!')$!*&!0"(A"!9!)
25)L5"5%K(/)G&9!-(/)25')1/#!2()25)4>6+%(-!')$!/&!9$834!
&'78:!436!04!78&!#$!%&2'4!01!%&9D49784F!J1!94'!%&%4(:8#;84!04!94'!
%&%48314!01!*&#9;$!D:!%&36!')$!':*&!9$834!')$'7]!#$!47D&#4F!!
[18#91! /&! &9#$! 9&-+%+8!'-! 01! &'(&! %&(&9:-! 45$8#;84! #$!
%&29#4#$9:-!%&3$8#;84!04!%&569#4#$!/&!%$9#01!/&!(&8'4!&!45C:%4!
/:/&! &-+F5"/!'+2!2-! +-#5"2585-25-%+!-! +-2+F+/+;+'+2!2-!
8"(A"5/+F+2!2-!#"!-/F5"/!'+2!2!04!*&!5-*(C&5)2+*5"5-%+!2(F!
O&! %$9#01! 47D&#4! &! 7!-2() 4&-+%+8!'! 94! 45C6%4! D:! %&C:9$!
')$'78&!'4'!#$!@4936!04!%&B1!%&#X#8$!')$!'&#9;$!1!)$!)18#91F!!!
!
7%*!$#!,*!,#5$%-!3&8*$59#!



12

[18#9191!/&!(&8'4! 45$8#;84!78&*&!%$9#01!%&(&!78&!#$!4'@$'#9;$F!
G&!9&-+%+8+(!%&(&!)18#91!')$!/&!(&8'4!%&(&!78&!#$!4@$'49:!01!
%&3:C:!*&B1F!A4'%4!'&!%4D:9#9;$!')$!/&!(&8'4!&!9'4'4!1!')$!&!
'4(&!%&#4#84!%&3:4!D:!94'!%&'$F!!
!
G&!9&-+%+8+(! %&'2! 78:! ')$! )18#91! /&! %$9#01! /&! (&8'4! &'(&!
%&3:C:-!%&78&8#;849$!'&*&!#;1834#$!01!/:!4#8:'4!/:!#$!4%4(&954-!
01! ')2! %&#19749:! ')$! /&! %$9#01! 04! ')$! %&3:C:! *&B1!
%4)18#919:F!!
!
7%*!$#!,*!,#5$%-!*!-5,($9%-!'*!!
[18#91! /&! (&8'4! 45$8#;84! /&! %$9#01! %&8K&! ')$'78&! #$! 4@$'4-!
')$'78&!48/1%4!01!%&3:!&!9'4'4-!B&4!%&8K&!*&B1!')$!&!%$9#01!
/&!(&8'4!94'!%&(&!78&!#$!%&'#;81-!%&#;&'#$!')$!/&!')2!')$9/:!
4D:8!&!9'4'4!04!4D:9#9;$F!
!
G&!9&-+%+8+(!%&8/X8!78&!#$!436!01!5&!%&5$C4!*&B1!')$!*&!9'4'4!
04! ')$! )18#91-! 01! %&'2! %&3:4! *&B1-! %&9/&'%4! %&'2! 78:! #1!
47D&#4F!^&8K&9:!78&!#$!%&(&9:-!%&9/$)494!*&!#2-!01!')2!%&3:%4!
%&'29:!78:!#$!481%49:!D:!'&!%&3&8K&9:F!!
!
G&!&9#$!9&-+%+8!'!4568!78&*&!%$9#01!&'(&!78&!'494!')$'78&!*&B1!
04!*&!(2;#4S4&!')$!/&!%$9#01!3&!3&'4F!
!
A4'%4!'&*&!(&8'4!%&#;8:4!')$'78&!4@$'4!04!#$!436-!01!*&#9;$!')$!
D:!78&!_:'#9$!04!%&#;8;&'#$!')$!*&!3:4-!/&!%$9#01!')$!/&!(&8'4!
/&!%$9#01!3&8*&!/&!(&8'4-!D:!%&#;4#;84!1!D:!%&8/X#8$!78:!&!9'4'4F!!



13

J1!4'4974!/:/&!34'4!#$!4'(&!%&3:C:!*&B1!')$!&!9'4'4-!01!')2!
%&5$8!'&*&!B1-!@&#;1)49:!5&!)156%49:!')$!*&!3:4!&!4'@$8#;84!
#$!*&B1!')$!&!%&'#&"!-!>#+%!!04!')$!&!9'4'4F!!
!
A(&78:! *&!9&-+%+8+(! %&'2!')$!)18#91! ')$!&!34'4! &!AB:9'4F!
A4'%4!'&*&!(&8'4!%&#82'4!&'(&!%&3:4F!
!
A:!3&!#$!%&'(&-!')$!/&!#;4!@69#;4!%&936!04!%&'(&!78:/&!&9#$-!
/&!#&!04!')$!/&!3$!')$!&!9'4'4-!/:!4569#4#$!')$!/&!9'4'4-!')$!
*&8/&!')2!5&!%&'D&#84!04!%&(&9:!&!%&'(&!/&!*&!#8$#9$#$-!%&D&#4!
/&!(&8'4!04!%&'(&!*&B1-!/&!(&8'4!45$954!*&!9'4'4!04!/&!&9#$!')$!&)
9&-+%+8+()#$!45$8#;84!%&D&#849:!':!#$!%&(&9:!&'78:!4D:8!/&!#;4!
@69#;4!!04!/&!#;4!3:074!3@X9K&-!/&!'%&@69#;4!)1'%&'29:!5&!
%&3:C:!*&B1F!!
!
G&!"9#$!4&-+%+8!'!%&'B1C1!5&!%&D&#49:!/&!#;4!3:074!3@X9K&!
04!/&!#;4!@69#;4!04!/&!'%&@69#;4!5&!%&'@$'49:!#$!4'(&!&!9'4'4!94!
*&B1F! J1! '(&#178:! %&'(&! ')$'78&! #$! 94'! %&'#;81! ')$! /&!
%$9#019:-! 04! ')$'78:! %1@1494! /:! #1! #$04%4(&854-! 01! %4#8:'4! *&!
%$9#01!3&9&'78&!')$!/&!')2!&!78&!#$!*&B1F!!
!
[18#91!/&!(&8'4!')$!&!32'4S4541!45$8#;84!)18#91!/&!%$9#01!')$!
&!9'4'4-!01!3$#81!%456%49:!#$!4'(&-!3&!3$9#49:!04!)1#693:!':!
#$!4#8&9749:!')$!&!9&-+%+8+()01!%&#8493:!#$!)1(&9$!5&!%&3:C:!
*&B1!04!94'!)1'#;&'#;X9:F!J1!'(&78:-!%45$8#;849:!%&@$'49:!78:!
#$!04'(&!04! 4569#4#$)49:!3&!3:4!')2!)&3:%4!':!#$!@4#;849749:!
')$78&!47D&#4!&!9$834F!!
!



14

O&!&9#$!9&-+%+8!')45$8#;84!/&!%$9#01!/&!(&8'4!')$9/:!4D:4!&!K2-!
'4'#$!%&0493:!'(&#9178:!%&7D&9#4!5&!%&3:4!*&B1F!!
!
O:! 9'4'4! 01! )18#91! 3&! 3$9#49:! (&')2! %*&3@:C:! %4'#019:-!
%43:C:-!)156%49:F![18#91!/&!(&8'4!%&3:C:!*&B1!71!)18#91!/&!
(&8'4F!
!!
7%*!$#!,*!,#5$%-!*!-5,('$9%-!'*!1-!'3#!2*!:&,-!!
I$#81ZJ4!%4(:#;4!#$')2!(&!*&!#;1834#$!04!/&!#;&'#$-!04!C:'#4!3&8*&-!
94!47194-!!
O191Z!.569#4#$!*&!9&-+%+8+(!
I$#81Z!G&!#9292!04!4'4974!*&!32'4S4541!
G&!#9292!')$!*&!32'4S4541!01!*&!AB:9'4-!01!*&!#;14!*&!1/#!2()
25)4>6+%(F!

G&!9K6!&!AB:9'4!@&'494!')$!/&!A&D&!436Z!`"!4348!*&!#;4!T1U1!
*&!#;4!^&%&!&!471934!*&!K&a!

!

A:! 4569#4#$! ')$! *&!9&-+%+8+() 47D&#4! 78&! #$! *4569#4#$! ')$! *&!
1/#!2()25)4>6+%(!43@:8!&!3&%$!'&*&!'#0N'4!34!I@1'%1!(&)$!
')2!)&36!78&*&!<5?)=(;"5)5')1/%&2(M)'!)7!-25"!)?)5')G+9-()
H!%+(-!'F!A)$!&!3&%$!78&!4569#4#$!%&'(&!*&!3@1#84!04!')$!*&!
%$9#01! '&*&! (1#84! ')$! *&! #;4! T1U1-! %&#8X#$! ')$'78&*&! (1#84!
')$'78&*&!%&9#2-!%&3:4!9K2!*&! #;8&#84-!'&!%&29#4#$!78&*&!%1-!
3&8'&!*&!K&!*&!#;4!T1U1!04!3&8'&!*49K2#;84!')$!&!9&-+%+8+()&!
D:4!/191!/&!(1#84!)&!)2*2-!04!')$!&!914!492#;84!*&!`4&-+%+8+()25)
N('&%!aF!
!
;3#!2*!8*%'-!'3#!*!"<'-=-4-&!



1515

A)$'78&*&! #9292! `*&! T1U2b2$K&a! D&! `*&! T1U2b2$K&a! 436!
')$9/&! 4'&')2D4! *&! 9&-+%+8+(F! A:*&! 9'4'4! *&! 32'4S4541!
048/X#8$!*&!(&8'4!4D:4!04!/:!4@&'2F!
J1!4#8$%$!':*&!#9292!01!%&'4974Z!

.F! O:! 4'&')2D4! *&! 32'4S4541Z! /&! (&8'4! 4D:97D&! &! 914!
43&')$!*&!+=)!"#+%&'(!')$!*&!<5?)@"AB-+%!)4&-+%+8!'!
')$!*&)1/#!2()25)4>6+%(F!!

..F! O:!4@&B$'D&!/&!(&8'4!4@&#91)4!')$!*&!914!*&!9&-+%+8+(Z!
/:! 4%&78&8#;84-! /:! 4%&5$C4-! #$! 4(&9:! 04! #$! 43495/&9:! 04!
@&#919#919:F!

O:/&! (&8'4! @&#91)4! D:! 01! 4'$! %&3:C:! &! 9&-+%+8+(-!
%&3&569#4#$9:!&!D:4!78&*&!9$834!01!%&'(&78:-!%&7D&#4!')$!*&!
=5%"5#!"$!)25')O?&-#!9+5-#(-!01!%45C6%4!5&!'B$9#91!*&B1!&!34!
I@1'%1!
EK2Z!A)$!*&!914!*&!32'4S4541!
G&!32'4S4541!*&!AB:9'4!04'B:%4!')$!)18#91!=<>FP>!74U13$#*1;!
S2&%*&%1;!04!'&')2D4!71Z!!
•! "!*4!)&4!*&!#;XZ!71!*&!9&-+%+8+(!*&!O'9('(?!)25)P&!"5E-!*&!
N59(!?!!04!*&!@#E('(#585%F!

•! "!3@N0$!9/&%4Z!71!*&!<5"9!-!*&!=!-)4!#5()O#5-%(!04!*&!
45#585%F!!

•! "!5&!91/Z!71!*&!45#585%-!.!'+9!?!!04!*&!N5-!-A()25')
Q!''5F!

•! "! 7:! *&! 9/&%4Z! 71! *&!R+-!%!-#585%! 04! *&!O'9('(?!) 25)
P&!"5EF!

G&!K&!*&!32'4S4541!')$!*&!9'4'4!*&!N('&%!)25)<5"2(-! 45$8#;84!
'&*&!.5-#"()G+/#,"+%(-!&'78:!)4'29:!/:!47D&#4!/&!(1#84!')$!*&!
9&-+%8+(!*&!AB:9'4!04!3&8*&F!!



16

J1!*&!.&98'+9+-5#(!')$9/&!#$!%&(&!/&!&9#$!')$!&!32'4S4541-!
45$8#;84!4'&')2D4!P,!/&!'&')2!04!49D$)$!=P!/&!25'5A!%+,-!04!
/&!MQ!/&!/&;25'5A!%+,--!01!)$9/:!47D&#4D&Z!!
!

AY! ^cdc["e.fA! ghL^cdc["e.fA!

+! e$'#*1!E4;#i*4S1! !

<! L&**41;!T*&%4S41'&U$;! !

M! j*@1U!%$!U&;!I&'4#&;! !

=! d&!I&b24'4#&! !

,! .'%$5$'%$'S4&! !

>! g&'!g$@&;#4]'! !

Q! h'4W$*;4%&%! !

P! g&'#&!I&*R&!%$!U&;!G1;&;! !

H! ^$U!Y&*b2$! !

+?! I$#*151U4#&'&! !

++! e1Ui'! !

+<! I1%$*'&!%$!U&!e*2B! !

+M! kS91!e$%*1;! !



17

+=! g$34'&*41!e1'S4U4&*! !

+,! g$34'&*41!<!%$!I&*B1! !

+>! g$34'&*41!d&;!T1**$;! !

+Q! I1*$U1;! !

+P! e42%&%!h'4W$*;4#&*4&! !

+H! A2$W&!k0#1#4#U]'! !

<?! "%1UC1!di5$B!I&#$1;! !

<+! g]'S9$B! !

<<! e&S&U13&S]'! !

<M! e&U40#U&92&S&! lY&U34UU&;!

<=! e&52U#4#U]'! !

<,! g&'!"'%*m;!e2$0S1'#4#U]'! lc(4%1!%$!g&'!^4$)1!%$!U1;!
Y&%*$;!e2$0S1'#4#U]'!

lg&'! ^4$)1!%$! U1;
! Y&%*$;!e2$0S1'#4#U]'!

ln4S&U#$5$S!e2$0S1'#4#U]'!

lg$SS4i'!g4$#$!

ld&!d13&!e2$0S1'#4#U]'!

<>! g&'!"'#1'41!L2$'&W4;#&! !



18

<Q! g&'!L2$'&W$'#2*&! l[2&%&U25$! g&'!
L2$'&W$'#2*&!

<P! g&'!e*4;#i@&U!E24S91S94#U]'!!

<H! g&'!o$U45$!TU&U3434U1U5&'! !

M?! g&'!n2&'!T4U&5&! !

M+! g&'!d1*$'B1!T$5&U#4#U]'! !

M<! g&'! I&*S1;!
O&S9492&S&U#$5$S!

!

MM! g&'!I&*#R'!T1U#$5$S! ld&!Y&U3&!T1U#$5$S!

lg$@&;#4]'!d$*%1!%$!
T$(&%&!

lc(4%1! %$! g&'!I&*S1;!
O&S9492&S&U#$5$S!

M=! g&'!I&#$1!k#B&S&#45&'! !"d&!I&)%&U$'&!
k#B&S&#45&'!

!"g&'#&!e*2B!k#B&S&#45&'!

lg&'!n1;m![2&%&U25$!
k#B&S&#45&'!

lg&'! ^4$)1!%$! U1;!
Y&%*$;!k#B&S&#45&'!

!"g&'!LU&;!k#B&S&#45&'!

lg&'!A4S1U];!T1U$'#4'1!



19

!"e*$;5&!oU1*$;#&!

M,! g&'!I&#$1!k0#1#4#U]'! l!A4K1;!Em*1$;!

lo4U4@$*#1!A&W&;!

M>! g&'!Y&@U1!"2#15&'! !"k(1!%$!")2&!

!""W4&S4i'!"2#15&'!

!"g&'!e&*U1;!"2#15&'!

!"g&'!^4$)1!d4'&*$;!
"2#15&'!

!"n4S&U#$5$S!"2#15&'!

MQ! g&'!Y$%*1!T1#1U#$5$S! !"g&'!I4)2$U!T1#1U#$5$S!

lL&**41! %$! g&'!
o*&'S4;S1!T1#1U#$5$S!

!"[2&%&U25$!T1#1U#$5$S!

!"g&'!LU&;!T1#1U#$5$S!

!"d&!e1';#4#2S4i'!
T1#1U#$5$S!

!""**1/1!p4;#&!E$*31;&!

MP! g&'#&!"'&!TU&5&U#4#U]'! !"g&'#&!I&*R&!q1B1b245&'!

!"L2$'&W4;#&!

MH! g&'#&! e*2B!
"#BS&51#B&U#1')1!

!



2O

=?! g&'#&!I&*R&!T1#1U#$5$S! lcU!e&*3$'!T1#1U#$5$S!

=+! g&'#4&)1!I4U#$5$S! !

=<! g&'#4&)1!TU&S1#$5$S! lcU!G$C2)41!

=M! g&'#4&)1!TU&0132US1! !

==! T$S&04S! !

=,! TU&S9&U1/&! !"TU&S9&U1/&! g$)2'%&!
g$SS4i'!

!"g&'!n1;m!d&!e1;#&!

=>! g&'!e&/$#&'1!I1*$U1;! l!e$**4UU1!Y4$%*&;!LU&'S&;!

=Q! cU!e$**4UU1!p4;#&!E$*31;&! !

=P! g&2S$;! !

!

[191Z!A)$!/&!34')2!9'4'4!
G&! !?&-#!9+5-#(! ')$! *&! AB:9'4! 4'%&'4974! ')$! )18#91! #$!
404#91)4! ')$!D:! #&%4(25C:!')$! /&!34')2!9'4'4-! 01!')$9/:! *4!
%49'2!43@:C:!)18#91!/:!#$!4(&9:!')$!*&!9&-+%+8+(-!4'$9:!/:!#$!
4(&9:!')2!)&8K69:!04!&'(&!%&5&5$93:-!491'4!&'(&!%&#493:!')2!
)&3@:C:!04!#$!45$8!*&!9&-+%+8+(!')2!)&3@$'8!78:/&!9'4'4!01!
43693:!#$!4(&9:!'(&78:!&!3&!#$!*&!9'4'4!04!491'49:!#$!*&B1!')$!
D:!4#91)49:!#$!*&!'#94!*&!5&F!
!



21

G&!&9#$!')$!*&!9&-+%+8+(!%&3104!/&!01954#$!04!/:!45$C4-!(&78:!
%&#493:!04!%&(&9:!78&!#$!45$93:!')$9/:!/&!5&!')$!)18#91!/&!
34')2!9'4'4-!
G&!AB:9'4!4568!*&!9&-+%+8+()')2!'&*&!34')2!9'4'4-!01!436!01!
'&*&!9'4'4!4%&8K6#9191F!!
!
J1!'(&78:!%&'(&!04!%&#8X#$!*&!9&-+%+8+(-!*&!9&-%+8+()4568!'&*&!
(&8'4!&!!?&-#!9+5-#(!4569#4#$!04!'4'#$!4#869&!')$!*&!3@$C4-!01!#&!
9K2($&-! #&_3:%4! &'78:! &! 4#92#;84! *&! 9&-+%+8+() *&! 7!-2()
4&-+%+8!'! 04! 71! *&!.(2+A()S5A'!95-#!"+(-! 01! '(&78:! %&'(&F!
r8&*&!(&8'4!')$78&!%&569#4#$!')$!D:!#$!4(&!*&!9'4'4!01!%&#8:'4!
)1#9191!01!%&(&!78&!#$!%&3$C4-!'(&78:!)&36!*&!O?&-#!9+5-#(F!!
>*4#%!)*!,<'-=-4-&!!
G&!&9#$!04!&'(&!%&5$8!

"'(&! %&5$8! *&! &9#$! 9&-+%+8!'! %&3:8! /:! (&8'4! ')$! &!
!?&-#!9+5-#(F!̂ &(&9:!78&!#$!%&3$939:!71!*&!&9#$!9&-+%+8!'-!
#178&!%&/$8!':*&!3@$C4!&!9&-+%+8+(F!J1!%&(&9:!')2!)&36!':*&!
9$834F!!
A:*&!3@$C4!*&!9&-+%+8+(!'&%478&!78&!#$!%&@$'49:F!
J1! %&8K1'49:-! %&'2! 78&! #$! %&(&9:! 78&! %&3@$'49:! 01!
%47D&9#49:!78:!')$!*&!3@$C4!&!9&-+%+8+(-!71!*&!&9#$!9&-+%+8!'!
01!')2!)&36!*&!.(-/#+#&%+,-)0('$#+%!)25)'(/)1/#!2(/)3-+2(/)
456+%!-(/-! 04! *&! .(-/#+#&%+,-) 0('$#+%!) 25') 1/#!2() <+;"5) ?)
=(;5"!-() 25)4>6+%(-! 71! *&! <5?)@"AB-+%!)4&-+%+8!'-! 04! *&!
7!-2(!78:!#$!492#;84-!04!4'C1049:!71!/:!3&8*&Z!
.F!O&!')2!&!45$C4Z!!

TU)=5%"5#!"$!)25')O?&-#!9+5-#(V)))
WU)N5/("5"$!)4&-+%+8!'V)))
XU)Y"A!-()D-#5"-()25).(-#"('V))



22

ZU)L+"5%%+,-)I5-5"!')25)I(;+5"-(V)))
[U)L+"5%%+,-)I5-5"!')25)=5A&"+2!2)?)0"(#5%%+,-V)))
\U)L+"5%%+,-)I5-5"!')25)O29+-+/#"!%+,-V)))
]U)L+"5%%+,-)I5-5"!')25)452+()O9;+5-#5V)))
^U)L+"5%%+,-)I5-5"!')25)=5"F+%+(/)0:;'+%(/V)))
_U)L+"5%%+,-)I5-5"!')25)D--(F!%+,-M)0'!-5!%+,-)?)I5/#+,-)
3";!-!V)))

T`U) L+"5%%+,-)I5-5"!')25)@;"!/)0:;'+%!/V)))
TTU) L+"5%%+,-)I5-5"!')25)L5/!""(''()1%(-,9+%(V)))
TWU) L+"5%%+,-)I5-5"!')25)7+5-5/#!"V)?)))
TXU) L+"5%%+,-) I5-5"!') 25) 12&%!%+,-M) .&'#&"!) ?)
N&"+/9(U))

!

...F! O:!#$!43$C4!&!#94Z!!

TU)=+/#59!) 4&-+%+8!') 8!"!) 5') L5/!""(''() D-#5A"!') 25) '!)
a!9+'+!)25)N('&%!V))

WU)D-/#+#&#()4&-+%+8!')25).&'#&"!)a$/+%!)?)L58("#5)25)N('&%!V))
XU)D-/#+#&#()4&-+%+8!')25)'!)4&J5")25)N('&%!V)?))
ZU)@"A!-+/9()OA&!)?)=!-5!9+5-#()25)N('&%!U)

!

.pF! O:!45$9#9;$F!!

+F!L5*5-/("$!) 4&-+%+8!') 25) '(/) L5"5%K(/) G&9!-(/) 25)
N('&%!U!

7%(!$#!:*<'3#!)*!,<'-=-4-&!!
r8&!%&#82'4!01!)$'78&!78&! #$! 4'@$%4!')$!)18#91!*&!32'4S4541F!
^&2'4!01!5$8#;84!#$!%&2'4!)18#91!*&)9&-+%+8+(-!01!'(&782!)&36!
%&(&!*&B1!')$!)18#9191!3&8*&!/&!9'4'4-!04!/:!45$C4F!



23

G&!32'4S4541!04!71!/:!3&8*&!45$8!&!32'4S4541!%&3&'29:!*&B1!
%&9/&'%49:! 04! %&'23&';29:! ')$! )18#91! 78&*&! 3@$C4! ')2!
)&K204!'&*&!9$834-!'(&78:!%&5$8!*&B1!78&*&!9&-+%+8+(Z!!

.F! !!!!!! ^&'2!')$!*&!%$9$-!&!%4@N'8!78&*&!#;81#9$-!!

..F!!! "!%48/18!*&!K2!

...F!!! "!%4'(:#;84!78&*&!_35N95&04!

.pF! !! "!%&'(&!/&!#14!!
pF!!! "!4(&!*&!K1)4!
p.F! !! "!4@1#84!*&!B:8D4!s#;8:%4t!
p..F! "!D:4!/&!B&!04!/&!%$'4!!
p...F! G&!3@$8#;84!*&B1!*&!9'4'4!04!*&K2!!
.JF! !! ^&!9'2!/&!(&8'4!&!4(&!/&!'B&#84!
JF!!! "!4K28!/&!7&**2!
J.F! !! ^&9'2!*&B1!/&!B28D4!
J..F! J4!')$!3&8*&!4#92#;84!!

!

G&!&9#$!')$!*&!32'4S4541!%&!5$C4!')$!)8#91!/&!9'4'4!&'(&!%&#494!
G&!32'4S4541!%&'2!04!%&(&!')$!)18#91!/&!(&8'4-!&'(&!%&5$93:!
')$!)18#91!*&!9&-+%+8+(\!/&!(&8'4!*&!9&-+%+8+(!04!78:!5&!'B$9$!
01!%&!3$8#;849:!')$!)18#91!')$'78&!04(&!*&!3@$C4!*&!9'4'4-!01!
')2!&!D:4!*&!B&!04!/&!%$'4!&!4(&!*&!K1)4-!&!4(&!*&!#14-!&!4K2!/&!
7&**2!04!')$!)18#91!#$!4D:4F!!
!
J1!')2!%&#494!78&!#$!@&5$C4!'%&'#4')4!')2!)&!3$8#;84!78&*&!&9#$!
32'4S45&U!')$!/&!3@$C4!*&!32'4S4541-!78:!%&B1974@4!')$'78:/&!
(&8'4!%&'2-!01!'(&878:!&!%&92#;84!78&*&!9$834F!!
!
!



24

A:*&! 3@$C4! '&*&!9&-+%+8+(! %&'2! ')$! )18#91! /&! 9'4'4-! 01!
%&%1974! ')$'78:! #$! @&5$93:-! ')$'78:! #$! 04#8:'49:! D:!
3@$9#91!%&8K69:-!(&78:!*&!32'4S4541!%&8K6!%&')28#;8478:!78&*&!
3@$C4!78:!04#8:'4-!01!'(&78:!%&36!')$!/&!9'4'4-!01!78:!45$C4!71!
/&! &9#$! 1! ')$! &! 5$C4F! A(&78:! )&36! /:/&! 9$834! 78&8#;84! 78&!
@&%4#8:'4!04!@&%4(:#;84!')$!&!(&8'4-!@&(:8#;84!')$!)18#9191!':*&!
%134F!
!
A:! @&#8:'4! 01! 3$#81! D&7D&#49:-! 01! 04'2! *&! &9#$! ')$! *&!
32'4S4541-! %&'#92#;84! #$'78&! %&#8:'49:! (&')2! 436! *&! <5?)
@"AB-+%!)4&-+%+8!')25')1/#!2()25)4>6+%(F!
!
[18#91!':!@&#8:'4!%&92!&!%&7D&9#49:!')$9':*&!3@$C4!&!9'4'4F!
^&3:8!#$!%&K29#4)49$!#$!%&'(&Z!!

&F!`A)$9/:!/&!%$9$!4'#49749:!04!%&9'4'49:a!
@F!`A)$9/:!/&!%$9$!4'#49749:!94'!%&#8:'4!/&!U$')2a!
SF!J1!%&3@$8#84!':*&!9$834!&!%&%478&8#;84Z!`A)$'D&!048#8:')$!

*&!'#84%4!%&!3@14!/&!%$9$!4'#4954!'&a!
%F!`"!4'@14!/&!%$9$!4'#4954!'&!94!04#8:8!'#84%4!01!%&'%&#;824a!
$F!`u:!71'#4!01!%&%4#04974#91a!
CF! `E4'!%&B1!%&3@18!/&!%$9$!4'#4954!'&!&!#94a!
)F!`A2&!%456%49$!#1!04'#4a!
9F!`^4'29$!')$!D:!#1!04'#2a!

!
>-4#%$9%-5#!'*)*!5#%,-!3-5*':-5(!1&!:*'4&5#!'()*!:#5#!
E4'!)45$8#;849:!/&!U$')2!3$C4!
u:!94'!)4(&!':!#$!04'#92#;84!%&B:874!/&!&9#$!*525"!'-!5/#!#!')04!
*&!7!-2()4&-+%+8!'-!04!3&8*&!/&!9$834F!J1!%&#;8:74&F!!



25

A)$!#$!%&%4(&8784!
O:!3$C4!')$!*&!9&-+%+8+()%&#;8:8784!04!#$!%&#;8:8784!/&)8('+%$!)01!
')$'78&!#$!71(&-!01!'(&78:!#$!436!':*&!9$834Z!

.F! ^&#;8:784!

..F! ^&%4C1')4784!&!@4%4#;8:784!01!#&!&!%&%4*$48784!!

...F! ^&#020784!&!P&EA!2().+F+%(-!01!#&!#$!%&%4#;848784Z!
&F!^&3@$'#84784F!J1!%&3&(18784!9K295&-! #&!01!%&B:%4!

')2!%&3&!%4(18784F!01!%&3&%49D$97$!/&!KN9$!04!/&!
3@X9K&F!

@F!^&#1954! 7&*&! %134-! %&3&):#84! &! 4932'#;84! 7:/&!
%134!

SF!Y$932!')$!*&!9'4'4-!'(&78:!%&(&!/&!(&8'4!')$!*4!9'4'4!
')$9/:! #$! @&#8:'4! ')2! )&936-! (&78:! %456%4! #$!
@&#8:9#84784!&!4)4#91)4!#$!*&'#94!4D:4F!

%F![4(:#84!':!#$!71(&!94'!)$!3&8*&!!

^&#020784!&!4+-+/#5"+()0:;'+%(!')$!D:!3&!#$!71(&!

A(&78:!)&36!')$!)18#91!/&!9$834F!!

!

?'8*!:*4#%$9-%5(!!
"'(&! %&5$8#;849:! &'(&! )&36! *&! 32'4S4541! %&7D&9#4#91! ')2!
%&(&9:F!
!
A(&#9178:!')2!)&(&9:!%&3$8#;849:-!01!%&7D&9#4#91919:!':*&!
9$834!':*&!7!-2()4&-+%+8!'-!')2!)&368!')$!*&!32'4S4541F!
"'(&! %&3$8#;84! ':*&! #;8$%4! ')$! *&! 32'4S4541-! 01! '(&#9178:!
%&7D&9#4Z!

.F! ^&):8#;84!#$!43@$C4!')$!D:!#$!04%4(&Z!!

..F! ^&%4(:8#;84#9191!')$!)18#91!



26

...F! E4'!%&*$878:!#$!%&%4(&!!

.pF! ^&%40:974!)18#91!!
pF! ^&%4'(1#84!')$'78:!
p.F! ^&%45C1')49:!'278:!!
p..F! ^&%4*&8#;84! D&! )49/1'4! #1! %&310784! &! 4(&! *&! #8X#9$#$!

')$'78&! #$! 4(&! ')$'782&! 01! %&3&#8:9#4#$! &! P&EA!2()
.+F+%(!')$!D:!#$!3&!45$8#;84F!

p...F! ^&%4(:8#;84!')2!9K2!;4'&!')2!)&36!&! 43@18!/&!%$9$!
4'#4954! '&! 01! 94! 04#82'4! '#4%4! %&318! 04! %&B4! /&! U$')2!
@69#;4!

.JF! I&8'&!#$!%&'(&!&!%$'%&!(:#;84!#$!%&(&954!/&!(&8'4!!

A)$!D:!&!#8$#$!/&!9'4'4!01!%&%47D&9#4!&!%&9'2!')$!':*&!<5?)
25)1F5-#(/)0:;'+%(/)25')1/#!2()25)4>6+%(F!!
!
^&%47D&9#4!&'(&!%&9'2!04!%&%4(&!*&B1!')2!)&'2!*&!32'4S4541!
01! '(&78:! %&%4(&! 04! %&9'2! ':*&!.,2+A() 25) 0"(%52+9+5-#(/)
O29+-+/#"!#+F(/) 25') 1/#!2() 25) 4>6+%(-! 01! ')2! %&936! 04!
%&'(&#9178:Z!!

.F! A)$!D:!D:4!#$!04'(&!'#;8$#91!'&!*&'%&'#;81!#$!4'(&!*&!
9'4'4-!4(&954!#$!*&'#;81!/&!(&8'4!')$78:!#$!04#8X#8$!94!436!
':*&!9$834!

..F! [43&/1954!78:/&!&9#$!45$C4!')$!/&!C$%$*&U-!/&!$;#&#&U-!
/&!9&-+%+8+(!04!/&!&9#$! 4'C10#$-!01!%&3693:!78:! #$!
04'29:F!

A)$!D:!/&!&9#$!%&36!')$'78:!#$!04'(&!':*&!%!8+#&'()%&%&%9#4!
&'(&!!%&8/X#8$9:!&!04V3$%49:-!01'(&78:!%&(&9:!01!%&8/X#8$9:!
01!%&%4(:8#;84@49:!78&!#$!04(&9:F!
!



27

@#!:*$9%(5,(!$#!1-,#5,(A!1-,4&5(A!1-4#5,(A!1-!1-<'3#!
)*!,B#C-!!
J1%&):#849:!')$!D:!#$!4519:!04!&!2')$!*&!3@$C49:Z!

.F! u:!#$!)4(&!04!#$!)4518-!&!)42')$!*4!3@$C4!04!D:!)4(&!*&!
#;81'4)1!*4!9'4'4!')$!D:!94!049784!*&!&9#$!*4!9'4'4F!

..F! E4'!)4(&!3&8*&!#$!04(&!3&8*&!!

...F! [451V1!*42')$!*4!3@$C4!')$!D:!#&#91)4!

.pF! A)$!D:!71#91)4!&!)4D:4!')$!&!)4351!04!&!)45$8!')2!&!
K2-!')$!&!51*#&-!&!/19#4!')$!*&!51;#$-!&!4K6!/&!(&8'4-!&!
4#91!/&!(&8'4-!&!49X8!/&!B&!04!/&!%$'4-!04!&!48/1!/&!@4;7U$#&F!

pF! [4K1!)4351-!)45$C4!)478:#84!*4!7&**1-!)4314!&!D:4!/&!(&8'4-!
94!':!/&!')$!/&!&9#$F!!

p.F! [4351! 04! )478:8#4! /&! %$9$! 4'#4954! /&! (&8&'4-! ')$! D:!
)19D&9'4!/:/&!&9#$!')$!/&!9'4'4Z!C$%$*&U-!$;#&#&U!04!
/&!32'4S45&UF!

p..F! [4351!04!)478:8#4!')$!&!_/1!/&!(&8'4!&!D:4!/&!B&!71!/&!
%$'4!04!&!44'8!/:/&!@69#;4-!04!&!43&')$!*&!32'4S4541!

p...F! [451! #$!%&'#;84! 04! #$!%4#;84#9$!94! *&B1-!&'78:! 4'#01!/&!
@69#;4!')2!/&!5*$$;S1U&*-!5*43&*4&!04!/&!;$S2'%&*4&F!

.JF! u:!94'!)1(&!78&!#$!436!78&!#$!4#;84784!')$9':*&!9$834!01!
%&3&9'2784!01!D:!94!717D&9#4!#$!04!048784!*&!32'4S4541!

JF! [4(&! 78&! #$! )4351! #$! 04#8X#$! %45$878:! ')2! 7&! 048784! *&!
32'4S4541!

J.F! E4'!)49/$)4!%&K2#84!/:!4518!*&!#9;4-!4518!*&!%$9$!4'#4954!
'&!/&!U$')2!KN9$-!/&!;2'%&%1-!04!/&!51U4SR&!01!')2!)&!
'KN9:-!D2!94'!@&493:!'(&78:!01!%&KN#849:F!

J..F! E4'!)49/$)49:!%&#91)49:!')$!&!S4'$-!&!#$&#*1-!/&!S4*S1-!
/&!$;#&%41-!/&!&*$'&-!04!3&8*&!&!D:!#$')2!(&!/&!(&8'4F!!

J...F! [4781#84!&!K2%4!/&!7&**1!')$!D:!45$93:-!')$!&!#$!4351-!
&!#$!43@$C4-!01!%&%49'2!



2828

J.pF!E4'!)49/$)49:!/&!U$')2!KN9$!D:!94'!%&K19:!*&!#&!&!
D:4!/&!#;4!C&'4-!/&!W4%$1(2$)1!04!3&8*&F!!

JpF! E4'!%47D&9#49:!'%2'#94!/&!%$9$!4'#4954!'&-!')$!&!4#;84!
*&!%$9$!&'78:!48'48!'&-!&'78:!*&#;84!'&-!01!'(&#9178:F!

Jp.F!G42'8!78&*4!3@$C4!&!2K28!/&!7&**1-!01!)4#$834!%&048784!*&!
32'4S4541!!

Jp..F![48/1%4!'%2'#94!78&!#$!04936!')$!&!K28!/&!7&**1!')$!/&!
(&8'4!

Jp...F! E4'!%4'%&K29#4!/&!7&**1!&!D:4!')2!78&!%4#;84784!
J.JF!u:!94'!)1(&!78&!%4#;848784!')$'78&*4!3@$C4!
JJF! [4'2!3&'#9;2!D:!#$!%&(&!/&!7&**1!D:!4'5@$8#;4!78:!!
JJ.F!E4'!)4#9$)$!3&%$!*&!1*&!')$'78:/&!(&8'4!&'(&!*&!#14!
JJ..F!E4'!)4#9$)$!#$'78&!4'(&!&!K2V/&!7&**1!/&!(&8'4!')$'78&!

04936!')$!*&!C$%$*&U-!$;#&#&U!04!*&!32'4S45&UF!!
JJ...F! E4'!)4#9$)$!)$'78&! #$!04%4(:#;84784!')$9':*&!@&'%1!

04!*&!ei%4)1!G$)U&3$'#&*41!I2'4S45&U-!04!3&8*&!4(:9#4F!

r8:!#$!%&#8&8784!4D:4!&!C*&SS4i'!.-!..-!p.-!.J-!J-!J.-!J..-!J...!/!J.p-!
01!%&'(&78:!':/&!1!%&)194!78&!#$!*43:D4!')2/&F!!
r8&!%&%47D&9#4!')2/&!&!C*&SS4i'!Jp.-!Jp..-!Jp...-!J.J-!JJ-!JJ.!
/!JJ..!%&%47D&9#4!*&!'D$'%&!&!K2V/&!7&**1!04!78&!7&#;8493:F!
O:!3&8*&!/&!C*&SS4i'!%&!#82'4!#&*&!+?!04!*&!,?!2'4%&%!'(&78:!
)&3:4F!
!
7%*!:*$%('-!'3#!3&%$5&5(!!
J1! '(&78:! 43&! *&! d$/! %$! n2;#4S4&! eRW4S&-! $U! ei%4)1!
G$)U&3$'#&*41! I2'4S45&U! 04! 3&8*&! ')$! *&! 9$834-! 01! '(&78:!
4936!%&3:C:!*&B1Z!
!
!



2929

A)$!/&!"Z!
.F! T$!)4(&954-!)42'4-!#$!)404C4!')$!/&!(&8'4!!
..F! [45$C4!')2!*&!N'4!!
...F! J&#91!)4(&954!/&!'&')2-!#$!)43&C4-!#$!4'%&B:';$!')2!

43&!*&!A1*3&!kC4S4&U!I$04S&'&!!!
.pF! [4#;8:#84! *&! /:4! &! 7&**1! ')$! )18#9191! /&! (&8'4! ')$! &!

)&4#9;$!%&48!/&!@69#;4-!')$!&!)45$C4-!')$!&!)4'718#84-!')$!
&!#$!4%4'(&-!04!&!4(&!/&!9'4!04!')$!)18/9191!&!%4D:C:F!!

pF! [43518!&!4(&!*&!#14!/!4(&!*&3@$C4-!&!4348!4#;84!/&!(&8'4-!04!
4(&!*&'#81'4!D:!94!04%4#9$4784!')$!*&!32'4S4541F!!

p.F! [45$8#84!04!)4#;829#4!#$'78&!4569#4#$!')$!/&!'%&!'%&')2!
9'4'4-!&!51*#&!04!/&!51;#$-!/&! #$UmC1'1-!/&!;$3]C1*1!
')$!&!%48/19:!&!%4#91)49:-!&!%478:0749:-!&!@:V/&!B&!71!
/&! %$'4-! 04! )18#91! #$! %45$8#;849:-! D2! 94! 04! 048784! *&!
32'4S4541F!

p..F! u:!94'!)1/$%$!#$!04!048784!#$!)4(&!')2!3&!':*&!d$/!%$!
n2;#4S4&! eRW4S&! %$U! c;#&%1! %$! Im04S1! /! ;2;!
I2'4S4541;-!01!'(&78:!*&!(&!*&!32'4S4541F!!

A)$!/&!LF!

.F! E4'!)45C:%4!04!94'!)45C:%4!*&!#2!')$!&!32'4S4541!

..F! u:!94'!%4'$!%&%4(:#;84784!')$!&!K2-!')$!D:!#&!%4#8$'784!
D:!713&351!04!94!049/$4784!*&!32'4S4541!!

...F! [4(&!04!)451!')$!/&!#9;297D&!94!*4!3:D4!')$!&!_/1!/&!
(&8'4!01!04!&!*4!KN#84!!

.pF! E4'!)44')$!&!K2!)&!@&*&(&!
pF! E4'!)48/$'4!04!)4#;18!/&!5N95&04!&!K2-!&!#;1!*&!%$9$-!&!

932'#;84!*&!%$9$-!&!9$8!/&!B&!04!/&!%$'-!&!#91!*&!%$9$-!
04! &! 3@:8! /&! (&8'4-! &! #;81! /&! 9D694-! 94'! %&#8$'8! /&!
5N95&04!')2!)&936!)&5$8!/&!#14!&!#$!4%43@18!'(&78:!!

p.F! E4'!)43&C4!&!4#91!/&!(&8'4!04!&!D:4!/&!#;4!3@X9K&-!/&!#;4!
@69#;4!04!/&!32074!KN9$F!!



30

p..F! E4!#$!43&!&!K2-!94!)43&!/&!#;81'$-!')$!3&8*&!/&!(&8'4!#$!
%&3@$'4-!3&8*&!*&'#;81F!!

p...F! E4'!)4(:9784!/&! (1#84!&!K2!&!3@:8!/&! (&8'4-!04!&!D:8!/&!
3@X9K&-!/&!#;4!32074!3@X9K&!04!/&!#;4!KN9$F!A4'!%4/:!
45$C4!')$!*&!&9#$!01!94'!%&):974!78:/&!(1#84F!

.JF! E4'!)471#84! *&!K2!04!&! 4#91!/&! (&V'4!)&B&!1!)&%1!04! #$!
%&%1974!01!&!)43:97$F!

JF! E4'!)471#84!*&!K2!&!4#91!/&!(&8'4-!01!%4'(:9#474!'2784)$F!!
J.F! E4'!)471#84!*&!K2!04!&!4#91!/&!(&V'4!01!#$!%45$97$-!)404974!

/&!7&**2-!1!)45C1%4F!
J..F! E4'! )4#;8&'4! 04! )4#;8134! /:! )4'&')2D4-! /:! 4@&78&8#84! &!

32'4S4541-! ')2&! )&'48! *&! 9'4'4! &'(&! )&3:4! 04! &'(&!
)&'(&!78&*&!%&9#&-!04!%*&#;8$'%1!1!%*&%1D&-!04!D:!'4'!
#$!49&8!*&!%134-!04!49'4'4-!04!&!47D&#4-!04!')2!)&3:4-!94'!
%4#;8&'4! ')$'78:! #$! 45$8#;84! 01! 43&! ':*&! L&'%1!
I2'4S45&UF!!

J...F! [45&'#;84! /&! %*1'!1!3&8*&! /&! '#4'4! /&78:! &!D:V*&8/&!
(&8'4! ')$!+?!3$#*1! )&! /&78:! '(&78:! )&3&! *&!A1*3&!
kC4S4&U! I$04S&'&! AkIv+?QvgeTMv<?+H-! ')$! D:!
%&048784!*&!&9#$F!!

J.pF!E4'!)4'49(4!)4(2#84!':!#*$!04(&!*4!_/1!04!*4!340#2!*&!'#;8$%4F!!
JpF! u:!94'!)1(&!78&!#$!04!%4#;84784!')$!&!D:!/&!(&8'4!*&!d$/!

%$! n2;#4S4&! eRW4S&! %$U! c;#&%1! %$! Im04S1! /! ;2;!
I2'4S4541;!04!*&!L&'%1!01!')$'78&!%&3&!')$!/&!&9#$!
')$!*&!32'4S4541F!!

!
+D<.!E&!0(!$#!:*:-$9%-%6%-!'3#!2(!-4#%!*!,<'-=-4-&!!
J1!D:!#$!%&%4#;848784!')$!/:!45$8!&!32'4S4541Z!

.F! !

..F! u:!94'!)45$C4!*&B1!71!/&!(&8'4!'&8K2!#$!71(&!



31

!"#$%&'#%
()*+,)%-.'/*/0)1%230+*/)1%4#5%6%

7%8+%9+:;+;#%8+%6<67%
!

!"#$%&'&(%)*+),-*!"#$%&'(#)*)+",*+.(*-*
/0)%+'*,-*1213*

!
"!#$!%&'(&!')$!*&!!"#$%&'(!++,-)*"!%%+,-!.-!')$!*&!.(-/#+#&%+,-)
0('+#+%!! ')$! /&! 1/#!2(/) 3-+2(/) 456+%!-(/-! 01! *&!
&/2'#&34$'#1!456%4!%&(&!78&*&!7!-2(!)&!8('+%$!!04!')$!/&!&9#$!
01! ')$! %&5$93:! &! !29+-+/#"!%+,-) 8:;'+%!! 04! 71! ')$'78:!
45$#;84!#$!%&(&-!01!436!')$!*&)!"#$%&'(!+<=!')$!*&!.(-/#+#&%+,-)
')$!*&!1/#!2()<+;"5!04!*&!=(;5"!-(!')$!*&!4>6+%(-!')2!)&36!
'494! ')$! *&! !"#$%&'() +>?! 04! *&! +>,! ')$! *&! <5?) @"AB-+%!)
4&-+%+8!'-!01!3@:4!')$9':*&!7!-2()4&-+%+8!'!')$!&!AB:9'4!
')$!*&!<?<,-!01!')$9':!%483$C4!5&!%&'(&!#$!*&B1-!5&!%&7D&#84!
/&!(&8'4!04!')$!%&3:C:!*&B1!')$!&!E'4'4F!A)$9':*&!9$834!436!
*&B1!01!#$!%&(&9:!01!%45$93:!':*&!3@$C4!')$!/&!)18#91!/&!
(&8'4-!01!%&'29:!':*&!3@$C4!')$!/&!%134!04!')$!/&! (&8'4-!04!
)10493:!%&3:C2!*&B1!71!*&)5C&+2!2-!*&!/(/#5-+;+'+2!2)04!*&)
;+5-5/#!")%(9&-+#!"+(-!01!')2!)&36!':*&!9$834F!!

G&!7!-2()4&-+%+8!'!')$!&!AB:9'4!01!%&'49'4!')2!)&'#92#;84!
04!')2!)&'@1%4!78&!#$!04#91)4-!')$!/&!(&8'4!04!')$!*&!%&'#&"!!')$!
3&!AB:9'49:F!A)2!)&3:%4!*&!+<!*&!3$#81!B6'&!')$!3&!+H<+-!
*&! AB:9'4! 04'2! ')2! 78&! '@1%4! ':! #$04(&9:! 04! #$! %&(&9:-!
%&7D&9#49:!&!#$!4#$9349:!')2!7&8#91!/&!5&!')278:!/&!5&78:F!
A)$'78:! /&! 5&78:! *&! AB:9'4! 343@:4! ')$! D:! 34(&! *&)
D-2585-25-%+!! ')$! *&! I@1'%1-! D:! /&! 9'4'4! 343@:4! *&B1!
3483:%4!@4D&#849:!5&!%&%4'(&!*&!*525"!'+/9(!04!%49D69'49:!*&!

...F! [40:9784!/&!7&**1-!/&!#;:4!*&!')2-!&!48/1!/&!(&8'4!)4#8:')4!
/&!049#1!04!/&!5N95&04-!04!3&8*&!/&!#$!48/X'4!

.pF! [4548! *&!%$9$-!&! *4!@N')$!*&! #;81#9$!D:!94!04*$48784! *&!
32'4S4541!!

pF! u:! #$!71(&954!&! 4#91! *&!%$9$!04!94! 71/8X#$!&! 4#91! *&!
%$9$!D:!)&D64!

p.F! u:!94'!)4(:#84!*&!%$9$!4%&'2!')$9/:!45$8!&!32'4S4541!!
p..F! [4(:8!':*&!01!)4'2!3&'#9;2-!01!%4!91'49:!!
p...F! u:!)4#;818#84! &! 4#91! *&! %$9$! 1! #$! )4(:#;84@4! 04! ')$!D:!

)4'%2954#$!94!71(:#84!
.JF! u:!)4518!*&!%$9$!04!94!04#9$4784!*&!32'4S4541!!
JF! u:! )48/1%4! 3&! '%2'#94! ')$'7:! *&! %$9$! ')2! )&3&!

':*&! d$/! %$U! ")2&! 5&*&! $U! c;#&%1! %$! Im04S1! /!
I2'4S4541;!04!3&8*&!#$!04'(&!%&%47D&9#4F!!

J.F! u:! 94! 71(:#84! ')2! 78&! %4#;848784! 04! ')2! )&936! ':*&!
k*)&'4;31!Yw@U4S1!^$;S$'#*&U4B&%1!01!*&!92!*&!")2&!
/!g&'$&34$'#1!%$!T1U2S&\!

J..F! u:!94'!)45$C4!*&B1!')$!*&!32'4S4541!01!%&%4#;8:8784!
J...F! u:! 94'! )1(&! *&B1! ')$'78&! *4! '@$C4! &!32'4S4541! ')2!

)&K29#4#$!&!L&'%1!%&'B18784!*&!32'4S4541F!!

!

F&5&.!@#!:*:-$9%-%6%-!'3#!0(!$#!6&8*!*!3-0(-!
T$!%&%4#;848784!')$!D:!#$!71(&!&!)4D:4!

.F! E4'!)4(&!*&B1!%49D$7$!78&*&!5N95&04-!/:!4B$8!04!94!4B$8!
')$'78:!4@&#2!/&!5N95&04!!

..F! [48/$'!/&!5N95&04-!/&!5C18#;&(D&!04!5C18/1!&! 4#91!/&!
(&8'4!04!&!4D:4!#$!*&B1F!!

...F! [45$8#;84!/&!5N95&04-!/&!5C18#;&(D&!04!5C18/1!4'%&/:'4!
*&'#0&!04!%&9'4'4!/&!(&8'4F!!



32

8('$#+%!)')$!&!I@1'%1-!')2!)&36!'#92#;84!')$!*&!.(-/#+#&%+,-!
*&!.B2+E-!01!@4348!/&!!?&-#!9+5-#(!&!D;5"(!95"+%!F!!
J1!78&!3$#81!*&!7!-2()4&-+%+8!'-!3483@:4!/&!<=!!"#$%&'(-!94!
*&#9;$!@491'4!%43:C:!*&B1-!01!34#829#49:!#$!%4'(&!*&B1!')$!78:!
/&!5&78:-!%4'2!3&'#9;29:!*&!"5'+A+,--!/&!5&!%&32C:!*&B1!04!
')$!/&!&9#$!.+F+'F!J1!34936!%4'71#849:!*&!*$#8&!'#024!04!%4#;82C:!
D:!#$!34(&9:!*&!'#;81-!01!')2!D:!%4#293:!/&!#9292!*&!'#94-!
34'4974!)&3&'@$'49:!')2!78:/&!(&8'4!')$'78:!/&!5&78:F!!
!
A)$! *&! /+A'(! J.J! 04! *&! JJ-! /&! 7!-2() 4&-+%+8!') 3@&;4)4!
3@&3@1%4!5&!%4%&9#4!/:!#$!34#$89349:!3@*&#94!&!AB:9'4F!A)$!
D:!%&3&#;818#4! /&!B:8D4!')$!&!K2!04! #&!34%4(:8#;4!/&! (&8'4!/:!
343518!&!0("#!-!/:!L&'%1!04!'4974!043@$'49:!/:!#$!34'(&F!A)2!
':*&!L&'%1!3&!+HM+!@4):8#;84!':*&!G+9-()H!%+(-!'!')$!*&/&!
9'4'4-!&!343@18!/&!7&85C$!04!&!34'(&!*&!'#;4-!3&&!*&!3&%$!*&)
/+A'(!JJ!343:%4!@4D&#84!5&!%43@N04!/:/&!B:8D4!04!&!%48K1!/&!
7&**2F!!
!
O&!5&!')$!D:!34#829#4#$!/&!7!-2()01!04'@1%4!71!/&!5&-!01!
%45$93:! *&B1F!I$#81! @4#829#4#$! *&!3$#81! *&! B6'&-! 01! @43:%4!
78&*&!*&8/1!.+%'()H("9!#+F(F!A)$!3&!+H<P-!01@47D&#84!*&!,!*&!
78:#8&! *&! B6'&! @4)194! 78&*&! 5&78&-! ')2! )&3&9K2#8;4! ')$! *&!
0"(9&'A!%+,-)')$!*&!.(-/#+#&%+,-!3&!+H+QF!J1!')2!)&')194!
*&!"5'5F!-%+!!*&!7!-2(-!':!#$!45$8#;84!78&*&!(2*R%4S1!01!%4'4974!
':!#$!4(&!*&!%(-/#+#&%+,-!04!%4B$9':!#$!45$C4!*&!9&-+%+8+(F!!
T&! ')$! *&! /+A'(! J.J! /&! @&'%1! 04! %47D&9#4! ')$! /&! 9'4'4! 5&!
%&'4974!8!!)456%4F!A)$!3&!+P<H!@4936!%47D&9#4!&!#;8&#84!&!3&!
348/1!/&!(&8'4-!')$!&!0'!E!)4!?("!04!')$!/&!)10#94!*&!AB:9'4F!
A)$9':! @4%4(&! 01! 4D:9#91/&-! 4#829#4#$! /:/&! 34! AB:9'4! 5&!
%4@6%49:!#$!34(&!&!32'4S4541F!!

.pF! [4/X'! /&! /191%$9$! 04! /&! %$9$! 4B$8-! /&! 0$@1! 04! /&!
'B&C4-!!04!3&8*&!#$!*&'#;81!&!4518!%$9$-!&!#81#4-!04!&!#;81974!
*&!%$9$-!&!D:4!/&!B&!04!/&!%$'4-!04!&!4#91!/&!(&8'4F!!

pF! u:! 71#;818! '&*4! 9D694! 01! 781#84! 01! 94'! %&#9$'8! /&!
5N05&04!04!'%4!'#0&'#4!/&!')2F!

p.F! E4!#$!)4K2#84!/:!@&K1D4!/&!5$#*iU$1-!01!4'#&71#84!/&!3@4C4!
&!%4D:C:-!')$!&!4#91!/&!(&8'4!04!&!)4D:4F!!

p..F! [4(&!*&B1!D:!)404#84!78&*&!%$9$!4518#84!':*&!5&04!04!')2!
3&8*&!78&!#$!)*4(&!%4(:8#;84!/&!B28D4!

p...F! E4'! )49/$)4! %&834U&! 78&*4! _/1! &! 4#91! /&! (&8'4-!D:! @4(&!
(:9#;84@4!78&*&!5C1!01!*4!3$9#4!

.JF! u:!)48#;48!*4!_/1!)48D4'4-!)43&!W&S2'&-!94'!)49/$)4!%&K1!
&!K2-!04!)434#8;4#;84!)48/X#9$!')$'78:!/&!(&8'4!456%4!

JF! u:!94'!)19/$)4!%&#02078:!/&!B28D4!48/1!&!K2!
J.F! [4K1D4!*4!_/1!01!D:!94!71#9&#4!5&!%4'2!5&!94'!%&B&!/&!

(&8'4!1!3&8*&!/&!B28D4!
J..F! u:!94'!)1(:#84!78&!#$!04(&!78&*4!_/1!04!*4!340#2!
J...F! E4'!%&B1!)4518!/&!B28D4!&!4#91!/&!(&8'4!!
J.pF!E4!#$!)4(&954!1!)48:')4!/&!B28D4!
JpF! E4'!)4#9$)$!')$! *4! 9D694!%&#8$'4784! /&!5N95&04!1!/&!

'%28/1!1!/&!'%2340#2!
Jp.F!E4'!)4#;8&#4!04!'4'!#$!)4954!78:/&!B&!04!/&!%$'4!4@:4!&!4#91!

/&!(&8'4!
Jp..F!u:! )4*&8#;84! '&*&! B&! 1! '&*&! %$'4-! /1954! '#84%4! *&!

32'4S4541!
Jp...F! u:! )4#;8&#4! /&! 5&;#1! 04! /&! B&C&'4! )4/1954! '#84%4! *&!

32'4S4541!'494!
J.JF!E4'!)4(&!&!%&#8$'V/&!5N95&04!04!&!4#$!%&#;4#4!/&!%$9$!04!

&!%&3@4U&!'&!')$!D:!4(&!*&!#14!04!')$!D:!4(&!*&!#;81'4)1!
04!3&8*&!!

JJF! E4! B$! )43C4xD:! )45$C4! 04! D:! )4'518! ')2! )&3&! *&!
A1*3&;!kC4S4&U$;!I$04S&'&;!



33

JJ.F![4#;84#;84!)43&8/$#9$!78&*4!_/1!04!78&*4!340#2!*&!'#;8$%4!
JJ..F!A)$!D:!)4932#;84!/&!5N95&04!/&!B$#8$)4!/&!B$@1#$!')$!

&!)4D:4!01!)4K29#4#$!/&!9$834!')$!78&!#8&8784!'#84%4!!
JJ...F! E4'! )4/19#4! '#923:4! 4(&8784! *&'#;81! *4! %1! 04!

'%&'4974#9;$!
JJ.pF! [42'4!'&'%4#91!D:!#$!4'(&!/&!5151/$-!/&!@1U;&-!/&!

3194-!/&!W&;1!)&!5U];#4S1!
JJpF! u:!94'!)1(&!')2!78&!%4#;848784!%4!3:4!*&B1!!
JJp.F! u:!94'!)1(&!78&! #$!04%4(48*;84784!')$!&!%43@:C:!')2!

)&3&! *&! L&'%1! ')$! *&! ei%4)1! G$)U&3$'#&*41!
I2'4S45&U-!04!3&8*&F!!

!

7%($%*.!@#!:*:-$9%-%6%-!'3#!0(!$#!6&8*!'3#!)-!5'-'-!
r8:#8&Z!T$!%&%4#;848784!')$!D:!#$!71(&!')$!*4!9'4'4!

.F! J1!')$!D:!#$!)48/X#$!')$!*4!9'4'4!04!94!04*$4784!')2!)&3&!
*&!ei%4)1!G$)U&3$'#&*41!I2'4S45&U!04!3&8*&!

..F! u:!710$974!*&!K2!&!)48K1-!04!#$!718/X#$!04!94!04*$4784!')$!
#$!71(&!!

...F! A)$!D:!71781#84! *&!K2!719/$8! /&!3@132-!719/$8! /&!
K1'914!04!/&!%1!04!94!4#;1!%&#91!/&!(&8'4!04!/&!7&**2!

.pF! J1!')$!D:!#$!)48/X#$!&!94! 4*$)$!&!4D:4!/&!')2'%1-!&!
4D:4!/&!%&#9$-!&!4D:4!/&!B&!04!/&!#;4!%$'4!!

pF! E4'! )4@18349:! &! D:4! /&! 9$834! #$! 4569#4#$! 94! 4#9$8! *&!
32'4S4541!!

p.F! E4'!)471'#84!*4!')2!')$!3&8*&!/&!7:9:!78&!94!43&!')$!
*&!I&'2&U!%$!A1*3&;!TmS'4S&;!%$!.3&)$'!h*@&'&!%$!
T1U2S&\!

p..F! [4'2!&!%4%18!*&!%$9$!')$!*4!K&')2!
p...F! E4'!)48/X#8$!*4!W$'#&'&!')$!&!/&!01!D:4!78&*4!'&')2!



34

&!AB:9'4!04!4'4974!&!@&#494!')$!/&!9!"%()-("9!#+F(!')$9/:/&!
5&&-!3&!*&B1!01!')$9/:/&!(&8'4!4D:!')$!&!#;14!')$!&!1/#!2()
25)4>6+%(F!
!
.#9&9#4!/:!#$!%4#$8349:!V5&!%&(&9:!*&B1-!@4'(:#;84!01!#$!34936!
')$!&!9$834!')$!/&!*525"!'!04!')$!/&!5/#!#!'-!01!%&3&048!%&(&!
*&B1F! .7D&9#4! '&*&! 9$834! ')$! 3&! 3$9#49:! #&! ')$9/&-! 01!
')$'78:!#$!4#$834!/&!(&8'4!')$9/:!3&!5&9:-!':*&!9$834!43@:4!
5&!%43107849:F!I&&-!01!':!#$!492#;84!4D:!*&B1-!429#4)49:!'&*&!
9$834!4'%&'4974!01!')$!)4)18#91)4)19:F!!
!
A)$9':*&!7!-2(!@43@N'4!')$!'&*&!%!;+'2()')$!)18#9191-!/:!
@493:'#;84-! /:! @43:4! 04! @4'(&! *&B1-! ':*&! 3@$C4&! 01! 049'2!
*&'%&B1F! J1! 4'4974! %&8/X#8$9:! '&*&! AB:9'4! 3&! *&'%&B1-!
)13&(&9:!01!#$!%&#91)49:!78&!#$!%&'#94!':*&!5&&!04!*4!3&'4-!
'&*&!%!8+#!')*&B1-!%&5N'49:!%4)18#919:!/&!3@X9K&!04!')$!/&!
(&8'4F!!
!
!
!

!"#$%&'#()'#"#*+,%(-#
!-."/01#21/'(1#3"4&-0"##

!

!!!

!

!

!

.JF! J1!%&'4'74!78&*&!9$834!')$78&!)*48/X#8$!78&*4!')2!01!/&!
01!04#8&8784!

JF! A)$!D:!#$!48/X#8$!01!%&048784!/&!L&'%1!I2'4S45&U!04!71!
*&!ei%4)1!G$)U&3$'#&*41!I2'4S45&U!01!&'(&!%4(&!')2!
)&3&! *&! YU&'! I2'4S45&U! %$! ^$;&**1UU1! h*@&'1! 04!
3&8*&F!!

^&%4#;8:784!04!%&#818784!+?!#&3&!,?!*&!h'4%&%$;!%$!I$%4%&!/!
"S#2&U4B&S4i'!')$!*&!p-!p.-!p..!/!p...-!C*&'SS4i'-!01!78&!04#818784!
')2! )&3&! ':*&! d4@*1! y24'#1! /! d4@*1! ^mS431! kS#&W1! %$U!
ei%4)1!"%34'4;#*&#4W1!%$U!c;#&%1!%$!Im04S1F!T&!%4(&!%&%48#;84!
78&*&!3$9#4!%&):8#;84!)18#91F!A:!D:!94'&!%&):#84!)18#91F!!!

!

/&5$&.!@#!:*:-$9%-%6%-!'3#!0(!4*!*!D<!!
T$!%&%4#;848784!')$!D:!5&!&!K2!')2!)&3&!':*&!d4@*1!kS#&W1!
%$U! ei%4)1! "%34'4;#*&#4W1! %$U! c;#&%1! %$! Im04S1! /! $U!
G$)U&3$'#1!%$!T*]';4#1!%$U!c;#&%1!%$!Im04S1!')$9/&F!

.F! E4'!%&B1!)4K1!)&!31#1#&04!&!'%&K2!

..F! E4'!%&B1!)471'#84!)&!@1#84!/&!049#1!*4!7&**2!!

...F! E4'!%&B1!)471#84!/&!K2!!

.pF! E4'!%&B1!)478:#84!&!e$'#*1!E4;#i*4S1!71!/&!'%&9#$!7&**2!
pF! E4'! %&B1! )49/$8#;8$! 1! )4#2974! &! 7&**2! &! e$'#*1!

E4;#i*4S1!')$!*&!<+Z??!'#024!#&!*&!>Z??!'#02%4!!
p.F! E4'!%&B1!)4D24#;84!&!%478:#84!K&8K2!K2!
p..F! E4'!%&B1!)47D&9#4!/:!4'%&/19#4!')$!*4!7&**2!')2!)&36!

*&!A1*3&;!kC4S4&U$;!I$04S&'&;\!!
p...F! [45$8#;4!04!%&'4974!78&*&!5U&S&!78&*4!7&**2!04!94'!)4(29#4!!
.JF! E4'!%&!#;81974!/&!)10#4!/&!'%&7&**2!')$!D:!94!04314!

*&B1!!
JF! E4'!%&B1!)4K1!)&!31#1S4SU$#&!71!'%2'#94!/&!(&8'4!!



35

"#$%&!'()*!+#%,-.!/(!$#!)-,(0-!1-!2(!$#!3&4#5,(!
G&#9;$Z!O:!#$!*43:D4!04!/:!#$!)15$93:!

G&!3:4! *&B1!)18#91!/&! (&8'4!01'(&78:!')$9/:! #$! 45$#;849:! *&!
+-/#+#&%+,-) 8:;'+%!) 9&-+%+8!'-! O&! &9#$! 9&-+%+8!'! 45$#;84! *&!
1@U4)&S41! %&(&! 04! %&3$8#;84! *&B1F! A:! %4D&%4! %43&93:! 48$#8$!
%&B$%4! '&*&!3@$C4! 3&3$9#49:! 04! )1'29:!3&! *&'%&B1! ')$!
)18#91!78&!#$!%&'(&F!!
!
G&!4&-+%+8+()%&7D&9#4!*&!8('$#+%!)8&;'+%!!5&!%&9D$97$!*&B1!
)1#91! /:! #$! 4D:4! 04! /:/&! %&'#&"!-! %&569#4#$! 04! %&8/X#8$! ')$!
)18#91!/&!(&8'4!%&2'4!78:!#$!4-+/#!!01!%43:4!*&B1F!
!
A:! #$! %43@$'49:! 01! 3&3$9#49:! 01! ')2! %&(&9:! ')2!
%&3@$'49:!04!%4(&!')$!*4!'B&974784)$-!)&(&!04!)&8/X#8$!)18#91!
*&B1!')2!)*4@$'4!04!')2!)4(&)$F!!
!
[18#91!/&! (&8'4!)45$8#;849:!78&*&!(8("#&-+2!2!04! #$!)15$93:-!
)1@$'#919:!%4'(&#919:!78:-!%4#$8349:!78&!#$)1(&9:!01!%&3191!
*&B1! ')$! '&*&! 5/#"&%#&"!) %&(&)4#919:! ')2)4)19:F! G&! &9#$!
9&-+%+8!'-! #&! &'78:! 434\! %&8/X#8$! #$! *&B1! *&! J&/#+%+!) /(%+!'! &!
3&%$!')$!/&!8('+#+%!)8&;'+%!!04!#$!%&'(&!*&'%&B1F!!
!
O:/&!34'4!')1'C1049:!/:!4C:%4!*&B1!5&!%&(&9#49:!')$!)18#9191!
/&! (&8'4F![1C1049:!')$9/:!'4'! #$! 45$8#;84! )1'@$'49:! #$! 4(&9:!
':*&!'#94!@&#91)49:!/:!3&!04%4%1@4'4F!!
!
E4'!%&(:!'%2'#94!01!')$9':!45$8#;84!')$!':*&!!29+-+/#"!%+,--!
01!')2!3&3:%4!#$!)1(&9:!*&B1!71!*&!&9#$F![1(&9$!')$'78&!#$!

J.F! E4'!%&B1!)4K1!)&!31#1S4SU$#&!D:!94!719K204!*4!C24!%&!
310784-! 71! *&! 5U&S&-! 78&! #$! %4569#4#$-! 04! %&/19#4! D:!
'#024-!04!94'!'%&%&9/$8*494!

J..F! E4'!%&B1!)4K1!)&!31#1S4SU$#&!!
J...F! E4'!)4782#4!&!4#91!/&!@4;SU$#&!
J.pF!E4'!)&!'%&3&C4!')$!*4!7&**2!04!*4!31#1S4SU$#&!!
JpF! u:!)&3&'$(&!94'!)44'4!1!'&'D&%4!)478&8#;84-!01!94!)4548!

78:/&!(8&'4!)4'2!04!45N#;8$!4'518!
Jp.F![4#;81!*4!7&**2!&!4#91!/&!(&8'4!!
Jp..F!u:!)&8/1!D:! '#024-! %&8/19#4! &!3@1! 94'! )49:4#84! 78:*4!

#;4@4!04!94'!)4781#4!&!3@1!
Jp...F! u:!)&#2!/&!(&8'4!94'!%478:#4!3&8*&!/&!K2!04!94!)47&834!

&!3@1!K2!01!&'78:!%&B1!)48314!
J.JF!E4'!%&B1!)4(:#84!3&8*&!/&!7&**2!)&!'#9&94!5&!0&8#91!#$!

)4#91)4!
JJF! ^&8K1! /&! 31#1S4SU4;#&! ')$'78&*&! K29:-! 94! 3&8!

'&'D&%4!&!%&#91)49:!
JJ.F!A)$'78:!&!)48314!)4(:#84!78&!*&B1!')$!U1'#04!#&!3@$'#04!

*&!PZ??!'#02%4!#&*&!<?Z??!024-!04!D:!';&@&%2!*&!PZ??!
'#02%4!#&*&!+=Z??!'%$-!94'&!D:!(&!#;81'4)1!04!'%131)1F!!

JJ..F!E4'!)4#;818#4!/:!&!)4(:#84!!
JJ...F! E4'!)471#84!&!47&!/&!#;4!%18#94-!&!4#91!/&!7&**2!04!3&8*&!!
JJ.pF! E4'!)45$8#84!)&!#8$)4!78&*&!5U&S&!')$!*4!7&**2!5&!94'!

%&#;8:8784!
JJpF! [4#9$)$!3$#81!%&#918!/&!S4SU;#&!04!/&!(&8'4-!04!)4#$834!

78&!4936!
JJp.F! [4#9$)$!3$#81!%&#918!/&!(&8'4!&!3@1'#84!K2!
JJp..F! E4'!)4(:9#4!&!4#91!/&!#;4!%18#94-!/!3@X9K&!*&!_KN!04!/&!

#;4!%&'9#&!04!&!4(&!*&!#14-!04!&!@&*2!/&!(&8'4!!
JJp...F!E4'!)48314!&!4#91!/&!@4;SU$#&!04!&!43@1!/&!7&**2!@&#2!

/&!(&8'4!



36

)13@$'49:!04!%&'4974!78&!#$!%&'(:!')$!/&!9'4'4!%478&8#;84!@&5&!
*&B1!78&!#$%&'(:!')$!/&!9'4'4F!J1!')$9':!45C28!*&!*&-2!95-#()
')$!*&!'(&!)18#91!*&B1-!%&3:4!)18#91!/&!(&8'4!04!%4#X#8$!7&8*&!
'D$'%&!01!%&'5$8#;84! *&B1!78&*&!%134!')$!)18#91!/&! (&8'4!04!
)1'C1049:!%4)18#919:F!!
!
J1! D:! 94'! )1(:9:! 01! 94'! )1(:8#;849:! &! 43@10! /&! (&8'4! 01!
%&3$8#;849:! 78&*&! 'D$'%&! 04! %&29#4#$9:! *&B1! 78&*&! (2;#4S4&!
;1S4&UF!!
!
"#$%&.!6%*!$#!,*!,#5$%-5(!!
I@:4!#$!%&'(&!

A)$! &!4&-+%+8+(-! )18#91! /&! (&8'4! %&3$8#;849:! /&! 78&! #$! 3&!
3$8#849:!/&!(&8'4!47D&#4!&!.(-/#+#&%+,-)0('+#+%!!')$!/&!1/#!2(/)
3-+2(/)456+%!-(/-!')$'78:!#$!4(&!3&8*&!/&!9'4'4!54%&@$'#9;$!
78&*&!1/#!2()456+%!-(!')$!&!.(-/#+#&%+,-)0('$#+%!)25')1/#!2()
<+;"5)?)=(;5"!-()25)4>6+%(-!')$!&!E$834!')$!*&!0"(A"!9!)
25)L5"5%K(/)G&9!-(/)25')1/#!2()25)4>6+%(-!')$!/&!9$834!
&'78:!436!04!78&!#$!%&2'4!01!%&9D49784F!J1!94'!%&%4(:8#;84!04!94'!
%&%48314!01!*&#9;$!D:!%&36!')$!':*&!9$834!')$'7]!#$!47D&#4F!!
[18#91! /&! &9#$! 9&-+%+8!'-! 01! &'(&! %&(&9:-! 45$8#;84! #$!
%&29#4#$9:-!%&3$8#;84!04!%&569#4#$!/&!%$9#01!/&!(&8'4!&!45C:%4!
/:/&! &-+F5"/!'+2!2-! +-#5"2585-25-%+!-! +-2+F+/+;+'+2!2-!
8"(A"5/+F+2!2-!#"!-/F5"/!'+2!2!04!*&!5-*(C&5)2+*5"5-%+!2(F!
O&! %$9#01! 47D&#4! &! 7!-2() 4&-+%+8!'! 94! 45C6%4! D:! %&C:9$!
')$'78&!'4'!#$!@4936!04!%&B1!%&#X#8$!')$!'&#9;$!1!)$!)18#91F!!!
!
7%*!$#!,*!,#5$%-!3&8*$59#!

JJ.JF! E4'!)48314!&!4(&!*&!#14-!&!48/1!/&!(&8'4-!&!49/$48*494!/&!
(&8'4-!04!')$!&!48/1!/&!@4;SU$#&!!

JJJF! [4D4#;84!#91!*&!+F,!/&!@4;SU$#&!&!)&'#$'4D4!!
JJJ.F! A)$!D:! 94'! )1(&!D:! )&#;848784! %4K1-! 01! 5&! %4K19:!

*&B1!01!)4#9$)$!)&#91)4!!
JJJ..F! !O:!3&8*&!43&!')$!*&!G$)U&3$'#1!%$!T*]';4#1!%$U!

c;#&%1!%$!Im04S1-!')$9':*&!L&'%1!I2'4S45&U-!04!71!
*&! ei%4)1! G$)U&3$'#&*41! I2'4S45&U! %$! T1U2S&-! 04!
3&8*&!43&F!

!

EK69#1Z!E4'!)48K1!D:!)*&#4!

u:!%&9'2784!)*&#4-!%&#0:9784!%&3&(18784!')2!)&3&!':*&!d$/!
[$'$*&U!%$!I1W4U4%&%!/!g$)2*4%&%!p4&U-!')$!*&!G$)U&3$'#1!
%$! T*]';4#1! %$U! c;#&%1! %$! Im04S1-! 04! 71! ':*&! ei%4)1!
"%34'4;#*&#4W1!%$U!c;#&%1!%$!Im04S1-!01!'494!71!*&!"S2$*%1!
[$'$*&U! 51*! $U! b2$! ;$!$;#&@U$S$!$U!Y*1)*&3&!Y$*3&'$'#$!
S1'!o4'$;!%$!Y*$W$'S4i'!%$!"SS4%$'#$;!p4&U$;!51*!U&!4')$;#&!
4'31%$*&%&!%$!@$@4%&;!&US19iU4S&;!$'!$U!c;#&%1!%$!Im04S1-!
01! *&! 92! `e1'%2S$! ;4'!"US191Ua! s`z1!D:! 94'! )*&#4at! ')$! *&!
L&'%1!I2'4S45&UF!

O:!@&#2!/&!7&**2!%&8K1!*&B1!&!AB:9'4!')2!)&%4#;84C4F!

&t!A4'!%4#04#02!7D4#;4!'*&!91)4%$9$!D:!#&9'2784!ss'4'!%4!?F<,!
3){dtt!

@t!O&!(&8'4!@&#2!*&!31#1S4SU$#&!'4'!#$!#*&'B4!'494!s'4'!%4!?F+!
3){dt!

St!A4'!%4!/:/&!'%&7&**2!@&#2!/&!(&8'4!04!#$!#$@&#2-!'4'!%4#04#02!
#$!%&B49:!%&3:C:!?F??!3){d!')$!/&!91)4%$9$!04!3&8*&!
/&!#$!@&K1D4!'494-!01!')2!*&!#;4!5&04F!

%t!E4'!)4'40N*4!')2!78&!%4#;848784!5&!'4'!#$!)4#91!')$!D:!71'#4!!
$t![49D49'4!#923:4!*4!02#9&!01!%&9'2784!D:!0&#91!71#;4!!



37

[18#9191!/&!(&8'4! 45$8#;84!78&*&!%$9#01!%&(&!78&!#$!4'@$'#9;$F!
G&!9&-+%+8+(!%&(&!)18#91!')$!/&!(&8'4!%&(&!78&!#$!4@$'49:!01!
%&3:C:!*&B1F!A4'%4!'&!%4D:9#9;$!')$!/&!(&8'4!&!9'4'4!1!')$!&!
'4(&!%&#4#84!%&3:4!D:!94'!%&'$F!!
!
G&!9&-+%+8+(! %&'2! 78:! ')$! )18#91! /&! %$9#01! /&! (&8'4! &'(&!
%&3:C:-!%&78&8#;849$!'&*&!#;1834#$!01!/:!4#8:'4!/:!#$!4%4(&954-!
01! ')2! %&#19749:! ')$! /&! %$9#01! 04! ')$! %&3:C:! *&B1!
%4)18#919:F!!
!
7%*!$#!,*!,#5$%-!*!-5,($9%-!'*!!
[18#91! /&! (&8'4! 45$8#;84! /&! %$9#01! %&8K&! ')$'78&! #$! 4@$'4-!
')$'78&!48/1%4!01!%&3:!&!9'4'4-!B&4!%&8K&!*&B1!')$!&!%$9#01!
/&!(&8'4!94'!%&(&!78&!#$!%&'#;81-!%&#;&'#$!')$!/&!')2!')$9/:!
4D:8!&!9'4'4!04!4D:9#9;$F!
!
G&!9&-+%+8+(!%&8/X8!78&!#$!436!01!5&!%&5$C4!*&B1!')$!*&!9'4'4!
04! ')$! )18#91-! 01! %&'2! %&3:4! *&B1-! %&9/&'%4! %&'2! 78:! #1!
47D&#4F!^&8K&9:!78&!#$!%&(&9:-!%&9/$)494!*&!#2-!01!')2!%&3:%4!
%&'29:!78:!#$!481%49:!D:!'&!%&3&8K&9:F!!
!
G&!&9#$!9&-+%+8!'!4568!78&*&!%$9#01!&'(&!78&!'494!')$'78&!*&B1!
04!*&!(2;#4S4&!')$!/&!%$9#01!3&!3&'4F!
!
A4'%4!'&*&!(&8'4!%&#;8:4!')$'78&!4@$'4!04!#$!436-!01!*&#9;$!')$!
D:!78&!_:'#9$!04!%&#;8;&'#$!')$!*&!3:4-!/&!%$9#01!')$!/&!(&8'4!
/&!%$9#01!3&8*&!/&!(&8'4-!D:!%&#;4#;84!1!D:!%&8/X#8$!78:!&!9'4'4F!!

J1!4'4974!/:/&!34'4!#$!4'(&!%&3:C:!*&B1!')$!&!9'4'4-!01!')2!
%&5$8!'&*&!B1-!@&#;1)49:!5&!)156%49:!')$!*&!3:4!&!4'@$8#;84!
#$!*&B1!')$!&!%&'#&"!-!>#+%!!04!')$!&!9'4'4F!!
!
A(&78:! *&!9&-+%+8+(! %&'2!')$!)18#91! ')$!&!34'4! &!AB:9'4F!
A4'%4!'&*&!(&8'4!%&#82'4!&'(&!%&3:4F!
!
A:!3&!#$!%&'(&-!')$!/&!#;4!@69#;4!%&936!04!%&'(&!78:/&!&9#$-!
/&!#&!04!')$!/&!3$!')$!&!9'4'4-!/:!4569#4#$!')$!/&!9'4'4-!')$!
*&8/&!')2!5&!%&'D&#84!04!%&(&9:!&!%&'(&!/&!*&!#8$#9$#$-!%&D&#4!
/&!(&8'4!04!%&'(&!*&B1-!/&!(&8'4!45$954!*&!9'4'4!04!/&!&9#$!')$!&)
9&-+%+8+()#$!45$8#;84!%&D&#849:!':!#$!%&(&9:!&'78:!4D:8!/&!#;4!
@69#;4!!04!/&!#;4!3:074!3@X9K&-!/&!'%&@69#;4!)1'%&'29:!5&!
%&3:C:!*&B1F!!
!
G&!"9#$!4&-+%+8!'!%&'B1C1!5&!%&D&#49:!/&!#;4!3:074!3@X9K&!
04!/&!#;4!@69#;4!04!/&!'%&@69#;4!5&!%&'@$'49:!#$!4'(&!&!9'4'4!94!
*&B1F! J1! '(&#178:! %&'(&! ')$'78&! #$! 94'! %&'#;81! ')$! /&!
%$9#019:-! 04! ')$'78:! %1@1494! /:! #1! #$04%4(&854-! 01! %4#8:'4! *&!
%$9#01!3&9&'78&!')$!/&!')2!&!78&!#$!*&B1F!!
!
[18#91!/&!(&8'4!')$!&!32'4S4541!45$8#;84!)18#91!/&!%$9#01!')$!
&!9'4'4-!01!3$#81!%456%49:!#$!4'(&-!3&!3$9#49:!04!)1#693:!':!
#$!4#8&9749:!')$!&!9&-+%+8+()01!%&#8493:!#$!)1(&9$!5&!%&3:C:!
*&B1!04!94'!)1'#;&'#;X9:F!J1!'(&78:-!%45$8#;849:!%&@$'49:!78:!
#$!04'(&!04! 4569#4#$)49:!3&!3:4!')2!)&3:%4!':!#$!@4#;849749:!
')$78&!47D&#4!&!9$834F!!
!

u:!71#;4!01!%&%4#;8:8784&!

&t!u:!)*&'%&'#4!
@t!u:!)*4'$!)4*&)4!
St!E4'!)4(&#91!%1'%1!04!94'!)4(&#91!#;8:3&9&%$!

!

u:! 94'! )4(&! ')2! )&%4#;848784! %&#020784! 71! *&! n2$B! e4W4S1! 04!
%&3&(18784!'&95&!#&!9K295&!#&!01!%&#;848784!#$')2!743&#;4-!04!#$!
)*4#9&%4!')$!*&!(2$S4F!

A)$!D:!54)4(&!3&!'&'%4!01!%&#020784!%&3&(18784!&!D:4!/&!(&8'4!
4'#4! 01!%&! (&8784! 78&*&! (2$S4-!3&&!01!%&B28784!')2!)&9K204! *&!
L&'%1F!

J1! 54%&%4(&95478:! 3&8*&! /&! (&8'4! 04B4#84! /&! #;4! 5&04! 04! /&!
91)4%$9$-!01!%&'2!/&!/$#$#9$!')$!&!(2B)&%1F!

A)$!D:!5&!'#4!04!#1!@&VK1)4!3&8*&!/&!(&8'4!@&'#4D4!04!@&'#2D4!
04!94!$%$!#$!*&36!*&!L&'%1-!01!#$!@&(&D4!*&'#;81!%&#0204D4!71!
*&!(2$S4!78&!4D:4!

r8&!@&#2!78&*&!7&**2!04!#1!@&VK1D4!04!5:8#;84#$D4!01!%&#0204D4!&!
I4'4;#$*41!Yw@U4S1!01!#&!#$!%&%4#;84934F!

A)$'78:/&!(&8'4!45$C4!')$!&!^4*$SS4i'![$'$*&U!%$!g$)2*4%&%!/!
Y*1#$SS4i'!01!')$78:!%&3&36!&!78&!'%1#84!3@*&#4!78&*&!(&8'4!1!
78&*&! 3@X9K&-! 01! @4#;8:%4D4! 71! *&! 7&**2! 01! 34! #&! 569#4#$!
%&3&3$8#;84! 78&*&! 7&**2-! 04! %&#0204! &! n2B)&%1! 01! %4#;84C4! #$!
#&')2!7&3&'B4-!3&&!')$!D:!7&3&'%&#91974@4!01!%&3&(1#84F!!

A:*&!(&8'4!7&3&'#4!04!7&3&'B4#84!*&!#;4!5&04-!D:!9K2!#$!48X%$!':!
D:!94'&!01!%&#;84#;84!71!*&!n2$B!e4W4S1!01!#$!%&04C4!':!D:!94'&!
&!I4'4;#$*41!Yw@U4S1F!



38

J1!4'4974!/:/&!34'4!#$!4'(&!%&3:C:!*&B1!')$!&!9'4'4-!01!')2!
%&5$8!'&*&!B1-!@&#;1)49:!5&!)156%49:!')$!*&!3:4!&!4'@$8#;84!
#$!*&B1!')$!&!%&'#&"!-!>#+%!!04!')$!&!9'4'4F!!
!
A(&78:! *&!9&-+%+8+(! %&'2!')$!)18#91! ')$!&!34'4! &!AB:9'4F!
A4'%4!'&*&!(&8'4!%&#82'4!&'(&!%&3:4F!
!
A:!3&!#$!%&'(&-!')$!/&!#;4!@69#;4!%&936!04!%&'(&!78:/&!&9#$-!
/&!#&!04!')$!/&!3$!')$!&!9'4'4-!/:!4569#4#$!')$!/&!9'4'4-!')$!
*&8/&!')2!5&!%&'D&#84!04!%&(&9:!&!%&'(&!/&!*&!#8$#9$#$-!%&D&#4!
/&!(&8'4!04!%&'(&!*&B1-!/&!(&8'4!45$954!*&!9'4'4!04!/&!&9#$!')$!&)
9&-+%+8+()#$!45$8#;84!%&D&#849:!':!#$!%&(&9:!&'78:!4D:8!/&!#;4!
@69#;4!!04!/&!#;4!3:074!3@X9K&-!/&!'%&@69#;4!)1'%&'29:!5&!
%&3:C:!*&B1F!!
!
G&!"9#$!4&-+%+8!'!%&'B1C1!5&!%&D&#49:!/&!#;4!3:074!3@X9K&!
04!/&!#;4!@69#;4!04!/&!'%&@69#;4!5&!%&'@$'49:!#$!4'(&!&!9'4'4!94!
*&B1F! J1! '(&#178:! %&'(&! ')$'78&! #$! 94'! %&'#;81! ')$! /&!
%$9#019:-! 04! ')$'78:! %1@1494! /:! #1! #$04%4(&854-! 01! %4#8:'4! *&!
%$9#01!3&9&'78&!')$!/&!')2!&!78&!#$!*&B1F!!
!
[18#91!/&!(&8'4!')$!&!32'4S4541!45$8#;84!)18#91!/&!%$9#01!')$!
&!9'4'4-!01!3$#81!%456%49:!#$!4'(&-!3&!3$9#49:!04!)1#693:!':!
#$!4#8&9749:!')$!&!9&-+%+8+()01!%&#8493:!#$!)1(&9$!5&!%&3:C:!
*&B1!04!94'!)1'#;&'#;X9:F!J1!'(&78:-!%45$8#;849:!%&@$'49:!78:!
#$!04'(&!04! 4569#4#$)49:!3&!3:4!')2!)&3:%4!':!#$!@4#;849749:!
')$78&!47D&#4!&!9$834F!!
!

O&!&9#$!9&-+%+8!')45$8#;84!/&!%$9#01!/&!(&8'4!')$9/:!4D:4!&!K2-!
'4'#$!%&0493:!'(&#9178:!%&7D&9#4!5&!%&3:4!*&B1F!!
!
O:! 9'4'4! 01! )18#91! 3&! 3$9#49:! (&')2! %*&3@:C:! %4'#019:-!
%43:C:-!)156%49:F![18#91!/&!(&8'4!%&3:C:!*&B1!71!)18#91!/&!
(&8'4F!
!!
7%*!$#!,*!,#5$%-!*!-5,('$9%-!'*!1-!'3#!2*!:&,-!!
I$#81ZJ4!%4(:#;4!#$')2!(&!*&!#;1834#$!04!/&!#;&'#$-!04!C:'#4!3&8*&-!
94!47194-!!
O191Z!.569#4#$!*&!9&-+%+8+(!
I$#81Z!G&!#9292!04!4'4974!*&!32'4S4541!
G&!#9292!')$!*&!32'4S4541!01!*&!AB:9'4-!01!*&!#;14!*&!1/#!2()
25)4>6+%(F!

G&!9K6!&!AB:9'4!@&'494!')$!/&!A&D&!436Z!`"!4348!*&!#;4!T1U1!
*&!#;4!^&%&!&!471934!*&!K&a!

!

A:! 4569#4#$! ')$! *&!9&-+%+8+() 47D&#4! 78&! #$! *4569#4#$! ')$! *&!
1/#!2()25)4>6+%(!43@:8!&!3&%$!'&*&!'#0N'4!34!I@1'%1!(&)$!
')2!)&36!78&*&!<5?)=(;"5)5')1/%&2(M)'!)7!-25"!)?)5')G+9-()
H!%+(-!'F!A)$!&!3&%$!78&!4569#4#$!%&'(&!*&!3@1#84!04!')$!*&!
%$9#01! '&*&! (1#84! ')$! *&! #;4! T1U1-! %&#8X#$! ')$'78&*&! (1#84!
')$'78&*&!%&9#2-!%&3:4!9K2!*&! #;8&#84-!'&!%&29#4#$!78&*&!%1-!
3&8'&!*&!K&!*&!#;4!T1U1!04!3&8'&!*49K2#;84!')$!&!9&-+%+8+()&!
D:4!/191!/&!(1#84!)&!)2*2-!04!')$!&!914!492#;84!*&!`4&-+%+8+()25)
N('&%!aF!
!
;3#!2*!8*%'-!'3#!*!"<'-=-4-&!

A)$! D:! #$! @4%4#;848784! 04! )&8K1D4! '&*4! _34'4! )4'%&356%4D4!
%&569#4#$!*&B1!01!%&#82'4!78&*4!7&**2!01!D:!%&3&8!78&*&!3$9#4!
78&*&!7&**2!!

+F![&#9$!78&!#$!)*48K1D4!78&*4!7&**2!!
<F!J1!D:!94!'%&'B4!#&!?F+,!3){d!')2!)&%4#8$'4!!
MF![436!*&B1!&!)*&34')2-!01!%&%4#8&8784!78&*&!7&**2!

A)$! D:! '4'! #1! )&8K1D4! D:! 7&#;8:8784! 01! %&3&3@$8#;84! 78&*4!
7&**2!01!)4(:#84!78&!%4*2#;84!04!%&3&'@$8#;84F!!

"!4#919#91!!

I$#81Z!O&!94!*&B1!78&*&!L&'%1!I2'4S45&U!')$!*&!<?<=!

O191Z!A:*&!L&'%1!34!#&KN#84!D:!7&#8:9#4#$!!

EK2Z! J1! ')$!D:! #&#8:9#4#$! ':*&! 9$834!3@:!3&8*&! /&! 9$834!
%&9'2!')$!*&!L&'%1-!01!%&%47D&9#4!78:!4D:4!*&B1!01!94!K&8K2!
#$!%&36!')$9':*&!9$834F!!

[191Z!O:! #$! 492#;84! 0436!':*&!L&'%1!01! #$! #&')2! 45$8#;849:!
'2/&F!

r8:#8&Z! u:! 43@:4! 3&8*&! /&! #9;297D&! K&8K2! #$! 436! 94'!
%&%47D&9#4!':*&!L&'%1F!

G&9#1Z!.569#4#$9:!')$!&![&S$#&!I2'4S5&UF!

O19#1Z! A:! #$! 04(&! 04! #$! %&3$9':! *&! @&'%1! 04! 94! 4D:4! 01!
@&%49'2#9191!01!#&!%4D&%4F!!

!
!"#$%&&'#()#*#"&+,-#"$.&/0123&&

& 4"5&65&7"#8-,*-.&9#:#((#&;<#=#&&

!



O&!&9#$!9&-+%+8!')45$8#;84!/&!%$9#01!/&!(&8'4!')$9/:!4D:4!&!K2-!
'4'#$!%&0493:!'(&#9178:!%&7D&9#4!5&!%&3:4!*&B1F!!
!
O:! 9'4'4! 01! )18#91! 3&! 3$9#49:! (&')2! %*&3@:C:! %4'#019:-!
%43:C:-!)156%49:F![18#91!/&!(&8'4!%&3:C:!*&B1!71!)18#91!/&!
(&8'4F!
!!
7%*!$#!,*!,#5$%-!*!-5,('$9%-!'*!1-!'3#!2*!:&,-!!
I$#81ZJ4!%4(:#;4!#$')2!(&!*&!#;1834#$!04!/&!#;&'#$-!04!C:'#4!3&8*&-!
94!47194-!!
O191Z!.569#4#$!*&!9&-+%+8+(!
I$#81Z!G&!#9292!04!4'4974!*&!32'4S4541!
G&!#9292!')$!*&!32'4S4541!01!*&!AB:9'4-!01!*&!#;14!*&!1/#!2()
25)4>6+%(F!

G&!9K6!&!AB:9'4!@&'494!')$!/&!A&D&!436Z!`"!4348!*&!#;4!T1U1!
*&!#;4!^&%&!&!471934!*&!K&a!

!

A:! 4569#4#$! ')$! *&!9&-+%+8+() 47D&#4! 78&! #$! *4569#4#$! ')$! *&!
1/#!2()25)4>6+%(!43@:8!&!3&%$!'&*&!'#0N'4!34!I@1'%1!(&)$!
')2!)&36!78&*&!<5?)=(;"5)5')1/%&2(M)'!)7!-25"!)?)5')G+9-()
H!%+(-!'F!A)$!&!3&%$!78&!4569#4#$!%&'(&!*&!3@1#84!04!')$!*&!
%$9#01! '&*&! (1#84! ')$! *&! #;4! T1U1-! %&#8X#$! ')$'78&*&! (1#84!
')$'78&*&!%&9#2-!%&3:4!9K2!*&! #;8&#84-!'&!%&29#4#$!78&*&!%1-!
3&8'&!*&!K&!*&!#;4!T1U1!04!3&8'&!*49K2#;84!')$!&!9&-+%+8+()&!
D:4!/191!/&!(1#84!)&!)2*2-!04!')$!&!914!492#;84!*&!`4&-+%+8+()25)
N('&%!aF!
!
;3#!2*!8*%'-!'3#!*!"<'-=-4-&!

A)$'78&*&! #9292! `*&! T1U2b2$K&a! D&! `*&! T1U2b2$K&a! 436!
')$9/&! 4'&')2D4! *&! 9&-+%+8+(F! A:*&! 9'4'4! *&! 32'4S4541!
048/X#8$!*&!(&8'4!4D:4!04!/:!4@&'2F!
J1!4#8$%$!':*&!#9292!01!%&'4974Z!

.F! O:! 4'&')2D4! *&! 32'4S4541Z! /&! (&8'4! 4D:97D&! &! 914!
43&')$!*&!+=)!"#+%&'(!')$!*&!<5?)@"AB-+%!)4&-+%+8!'!
')$!*&)1/#!2()25)4>6+%(F!!

..F! O:!4@&B$'D&!/&!(&8'4!4@&#91)4!')$!*&!914!*&!9&-+%+8+(Z!
/:! 4%&78&8#;84-! /:! 4%&5$C4-! #$! 4(&9:! 04! #$! 43495/&9:! 04!
@&#919#919:F!

O:/&! (&8'4! @&#91)4! D:! 01! 4'$! %&3:C:! &! 9&-+%+8+(-!
%&3&569#4#$9:!&!D:4!78&*&!9$834!01!%&'(&78:-!%&7D&#4!')$!*&!
=5%"5#!"$!)25')O?&-#!9+5-#(-!01!%45C6%4!5&!'B$9#91!*&B1!&!34!
I@1'%1!
EK2Z!A)$!*&!914!*&!32'4S4541!
G&!32'4S4541!*&!AB:9'4!04'B:%4!')$!)18#91!=<>FP>!74U13$#*1;!
S2&%*&%1;!04!'&')2D4!71Z!!
•! "!*4!)&4!*&!#;XZ!71!*&!9&-+%+8+(!*&!O'9('(?!)25)P&!"5E-!*&!
N59(!?!!04!*&!@#E('(#585%F!

•! "!3@N0$!9/&%4Z!71!*&!<5"9!-!*&!=!-)4!#5()O#5-%(!04!*&!
45#585%F!!

•! "!5&!91/Z!71!*&!45#585%-!.!'+9!?!!04!*&!N5-!-A()25')
Q!''5F!

•! "! 7:! *&! 9/&%4Z! 71! *&!R+-!%!-#585%! 04! *&!O'9('(?!) 25)
P&!"5EF!

G&!K&!*&!32'4S4541!')$!*&!9'4'4!*&!N('&%!)25)<5"2(-! 45$8#;84!
'&*&!.5-#"()G+/#,"+%(-!&'78:!)4'29:!/:!47D&#4!/&!(1#84!')$!*&!
9&-+%8+(!*&!AB:9'4!04!3&8*&F!!


