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)(1*$8!KR"#!95"!9:!K\!%&;<!d++5$)+!42!:500!A()*$"!.(/-"(0-+("-91!(+!("!KR!
,$.$A4$)!KNNO@!!d1!.9A/()-+91G!533B6$C33=$D&3):$E'2'!#=!L(+!)(1*$8!
?\"#@!!d1!)$.9AA$18-17!"#$!U5(1"5A!9:!/$1(0"2!%&<!19"$8!"#("!-"!L9508!

#(B$!/)$:$))$8!(!:()!#-7#$)!:-75)$!"9!)$:0$."!"#$!+$)-95+!(18!)$/$"-"-B$!
1("5)$!9:!"#$!6$+/918$1"W+!4)$(.#$+!45"G!-1!+577$+"-17!(!:-1$!9:!9102!
gMTGNNNG!L(+!A-18:50!9:!"#$!(49B$!:(."9)+@!!

!
!
KK@ 3#$!6$+/918$1"G!-1!A-"-7("-91G!19"$+!"#$!:9009L-17!.-).5A+"(1.$+P!
!

(@ 3#("!"#$!4)$(.#$+!()-+$!(7(-1+"!"#$!4(.*8)9/!9:!"#$!)$+-71("-91!(18!
"$)A-1("-91!9:!"#$!6$+/918$1"W+!Ib_!(18!IH_@!!3#$!6$+/918$1"!
.91"$18+!"#("!"#$!:9)A$)!Ib_!$A4()*$8!5/91!(!0-"-7-95+!/("#!
(7(-1+"!B()-95+!$A/092$$+G!8-)$."9)+!(18!.91+50"(1"+@!!3#-+!

0-"-7("-91!-+!9179-17!(18!#(+!-1B90B$8!"#$!Ib_!"(*-17!95"!
)$+")(-1-17!9)8$)+!9B$)!B()-95+!.9A/(12!(++$"+V!
!

4@ 3#$!.9A/(12!#(+!4$$1!51(40$!"9!A$$"!-"+!:-1(1.-(0!)$/9)"-17!
940-7("-91+!(+!(!)$+50"!9:!"#$!Ib_!:(-0-17!"9!)$"5)1!B()-95+!.9A/(12!
)$.9)8+!(18!:-1(1.-(0!-1:9)A("-91V!

!

.@ 3#$!IH_!L(+!518$)"(*-17!#-+!)90$!:)9A!#-+!#9A$!91!"#$!d+0$!9:!
'(1V!

!
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8@ 3#$!.9A/(12!+")5."5)$!L(+!+5.#!"#("!-"!L(+!8-::-.50"G!-:!19"!
-A/9++-40$!:9)!"#$!49()8!"9!7(-1!.9A/(12!)$.9)8+!:9)!+54+-8-()2!

.9A/(1-$+!4(+$8!-1!9B$)+$(+!l5)-+8-."-91+!(+!"#$!8-)$."9)+!9:!"#$!
6$+/918$1"!()$!19"!8-)$."9)+!9:!(12!9:!-"+!+54+-8-()-$+!(18!
"#$)$:9)$!#(8!19!)-7#"!9:!(..$++!"9!"#$!.9A/(12!:-1(1.-(0!)$.9)8+V!

!

$@ 3#("!"#$!49()8!L(+!19"!L-00-17!"9!(..$/"!8$:$("!(18!9B$)!A(12!
A91"#+!/-$.$8!"97$"#$)!(00!"#$!/-$.$+!(..$++-17!)$.9)8+!"9!/)$/()$!
(!+$"!9:!:-1(1.-(0!+"("$A$1"+!:9)!"#$!2$()!$18$8!M?!'().#!KNNOG!
"#$+$!()$!.5))$1"02!4$-17!(58-"$8!(18!U5$)-$+!()$!4$-17!(""$18$8!"9!

(18!+#9508!4$!.9A/0$"$8!-1!"#$!1$c"!:$L!L$$*+V!
!

:@ 3#$!.9A/(12!#(+!4$$1!-1!(!/9+-"-91!"9!)$0$(+$!-"+!/)$0-A-1()2!
)$+50"+!:9)!"#$!KNNO!2$()!45"!-+!(L(-"-17!"#$!.91.05+-91!9:!"#$!
(58-"V!

!
7@ 3#("!"#$!J9()8W+!$::9)"+!"9!/)$/()$!"#$!.9A/(12W+!:-1(1.-(0!
+"("$A$1"+!L$)$!"9"(002!:)5+")("$8!42!"#$!:9)A$)!Ib_!(18!IH_V!

!
#@ 3#("!"#$!6$+/918$1"W+!(58-"9)+!8-8!19"!A(*$!"#$!49()8!(L()$!"#("!
"#$!:9)A$)!IH_!)$"(-1$8!.9A/(12!:-1(1.-(0!)$.9)8+!("!#-+!/$)+91(0!
)$+-8$1.$!91!#-+!#9A$!.9A/5"$)!9)!/)9/$)02!8)(L!"9!"#$!J9()8W+!
(""$1"-91!"#$!0(.*!9:!19)A(002!(..$/"$8!/)9.$85)$+!:9)!"#$!+$.5)-"2G!
)$"$1"-91!(18!4(.*!5/!9:!.9A/(12!8("(V!

!
-@ 3#$!.9A/(12!#(+!#(8!(!0(.*!9:!:-1(1.-(0!)$+95).$+!"9!)$/0(.$!L#("!
L(+!/)$B-95+02!(1!$c"$1+-B$G!.9+"02!(18!8-+l9-1"$8!:-1(1.-(0!
)$/9)"-17!:51."-91!-1!19!:$L$)!"#(1!S!8-::$)$1"!.951")-$+@!!`9L$B$)G!

85$!"9!"#$!J9()8W+!$::9)"+!"#$!(..951"-17!)$/9)"-17!#(+!4$$1!
4)957#"!518$)!.91")90V!

!

l@ 3#$!8-)$."9)+!#(B$!4$$1!.91+5A$8!42!"#$!Ib_!(18!IH_!0-"-7("-91G!
/)$/()-17!"#$!:-1(1.-(0!+"("$A$1"+!(18!)$Y:9.5+-17!"#$!45+-1$++V!

!
*@ ;00!51/)9:-"(40$!45+-1$++$+!#(B$!4$$1!.09+$8!89L1@!!3#$!9B$)#$(8+!
9:!"#$!45+-1$++!#(B$!4$$1!+54+"(1"-(002!)$85.$8!+9!(+!"9!(B9-8!
-1.5))-17!")(8-17!09+$+!(18!19"!$)98$!L9)*-17!.(/-"(0@!!3#-+!#(+!0$:"!
"#$!49()8!L-"#!0-""0$!$c$.5"-B$!+5//9)"V!

!
0@ 3#("!"#$!.9A/(12!#(+!45+-1$++$+!-1!=("-1!;A$)-.(V!

!
A@ 3#$)$!#(+!4$$1!(!.91.$)"$8!A$8-(!0$(*-17!.(A/(-71!9:!"#$!Ib_W+!
:(0+$!(00$7("-91+!"9!8-+.)$8-"!"#$!.9A/(12!+9!(+!"9!(-8!(18!(4$"!#-+!
9L1!0$7(0!(."-91+!4$-17!"(*$1!-1!"#$!iF;@!!3#)957#95"!"#-+!"#$!
.9A/(12!#(+!.91"-15$8!"9!A(1(7$!-"+!9::+#9)$!"$0$.9AA51-.("-91!
.9A/(1-$+V!

!
1@ 3#("!)$A(-1-17!-1!+5+/$1+-91!-+!-1!"#$!6$+/918$1"W+!4$+"!-1"$)$+"+!
51"-0!"#$)$!-+!.0()-"2!91!"#$!+"("$!9:!"#$!.9A/(12!(18!"#$!Ib_!

0-"-7("-91V!
!

9@ 3#$!(."-91+!9:!"#$!Ib_!#(B$!.(5+$8!7)$("!:-1(1.-(0!#()8+#-/!(18!
L9)*!+")(-1!91!!"#$!$1"-)$!J9()8V!

!!
/@ 3#$!.9A/(12!#(+!$c/$18$8!+-71-:-.(1"!$1$)72!(18!:-1(1.-(0!
)$+95).$+!-1!8$:$18-17!"#$!Ib_!(18!IH_!.0(-A+V!

!



 7 

U@ 3#$!.9A/(12!-+!-1!"#$!/)9.$++!9:!"(*-17!0$7(0!(."-91!(7(-1+"!Ib_!
(18!IH_!:9)!"#$-)!15A$)95+!4)$(.#$+!9:!!85"-$+!(18!:-85.-()2!

)$+/91+-4-0-"-$+V!
!!

)@ 3#$!.9A/(12!#(+!+5::$)$8!+-71-:-.(1"02!(+!(!)$+50"!9:!"#$!m094(0!
H-1(1.-(0!I)-+-+!(18!#(+!:9518!-"!$c")$A$02!8-::-.50"!"9!)(-+$!

1$.$++()2!L9)*-17!.(/-"(0!C/()"-.50()02!7-B$1!"#$!A$8-(!(""$1"-91!"9!
"#$!(."-91+!9:!"#$!Ib_!(18!IH_EV!

!
+@ 3#$!J9()8!#(+!(""$A/"$8!"9!+(:$75()8!"#$!-1"$)$+"+!9:!(00!
+#()$#908$)+!42!.9))$."02!8$:$18-17!"#$!.9A/(12!:)9A!"#$!Ib_@!!d1!
/()"-.50()!#-+!-00$7(0!.0(-A!(18!8$A(18!:9)!(1!(88-"-91(0!?M!A-00-91!
+#()$+!-1!"#$!.9A/(12G!L#-.#!50"-A("$02!0$8!"9!#-+!8$A-+$!(18!#-+!

+54+$U5$1"!(""$A/"!"9!#()A!"#$!.9A/(12V!
!

"@ 3#$!-1.5))$1.$!9:!(12!+54+"(1"-(0!/$1(0"-$+!9)!.9+"+!L-00!+$B$)$02!
8-+(8B(1"(7$!-1B$+"9)+@!

!
KM@ d1!)$+/91+$!"9!"#$!3)-451(0W+!)$U5$+"+!:9)!:5)"#$)!+54A-++-91+!91!L#2!-"!
8-8!19"!.9AA51-.("$!L-"#!"#$!A()*$"!9)!%&<!85)-17!"#$!/$)-98!9:!4)$(.#!

(18!L#2!(!L(-B$)!L(+!19"!+957#"!"#$!6$+/918$1"!)$/0-$8!"#("!-"!L(+!19"!
(L()$!"#("!-"!.9508!+$$*!(!L(-B$)!:)9A!"#$!650$+@!!d"!(0+9!19"$8!"#("P!
!
(@ d"!L)9"$!"9!+#()$#908$)+!(8B-+-17!"#$A!9:!/)940$A+!(18!
.9A/0-.("-91+!.91.$)1-17!A-++-17!)$.9)8+V!(18!
!

4@ i/8("$8!+#()$#908$)+!9:!"#$!)$(+91!:9)!8$0(2!-1!/)9B-8-17!:-1(1.-(0!
+"("$A$1"+!("!-"+!'(2!KNNO!bm'@!!!

!
KR@ 3#$!3)-451(0!19"$+!"#("!"#$!0(+"!5/8("$!)$0$(+$8!"9!"#$!A()*$"!42!"#$!
6$+/918$1"!L(+!-1!'().#!KNNO!L#$1!"#$!#(0:!2$()!(..951"+!:9)!"#$!/$)-98!

$18-17!MN!F$/"$A4$)!KNN\!L$)$!:-0$8G!"97$"#$)!L-"#!(!J9()8!5/8("$@!!3#-+!
5/8("$!/)$.$8$8!"#$!4)$(.#!9:!"#$+$!650$+G!(+!8-8!"#$!'(2!KNNO!bm'@!!%9!
+54+$U5$1"!.9AA51-.("-91!9)!5/8("$+!L$)$G!-:!"#$2!9..5))$8G!)$0$(+$8!"9!
"#$!A()*$"@!!

!
'@H@PDJO!'CH@R! 

KT@ 650$!?N@R@?!/)9B-8$+!"#("P!
!

FG+8"$./H0$I66)#&$6"+,,$2+B#$+*$+**3)*8#2#*!$:)&6)+*!$!3$7),#$

JKLMLN$!"&3)A"$./0$43&$:)(,'8$&#,#+6#O$'*$!"#$2+**#&$:&#68&'(#=$(@$

7),#$JKLNO$+6$633*$+6$!"#$P+!#&'+,$I*43&2+!'3*$'6$+>+',+(,#O$+*=$'*$

+*@$#>#*!Q$

R+9$$ (#43&#$!"#$&#,#+6#$34$#+8"$+**)+,$&#:3&!O$+*=$*3!$

,+!#&$!"+*$ST$=+@6$+4!#&$!"#$#*=$34$!"#$4'*+*8'+,$@#+&$!3$U"'8"$

!"+!$&#:3&!$&#,+!#6Q$+*=$

R(9$$ (#43&#$!"#$&#,#+6#$34$#+8"$"+,4V@#+&,@$&#:3&!$+*=$*3!$

,+!#&$!"+*$ST$=+@6$+4!#&$!"#$#*=$34$!"#$4'*+*8'+,$"+,4$@#+&$!3$

U"'8"$!"+!$&#:3&!$&#,+!#6L-$

!

!
KZ@ 650$!?N@T@?!+"("$+P!

!
F1)(W#8!$!3$7),#$JKLTLNO$#+8"$./H0$I66)#&$6"+,,$U'!"'*$43)&$23*!"6$

34$!"#$#*=$34$#+8"$I66)#&X6$4'*+*8'+,$@#+&Y$
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$

R+9$ $Z#,'>#&$!3$./0$#,#8!&3*'8+,,@O$'*$!"#$43&2+!$6:#8'4'#=$

(@$./0$4&32$!'2#$!3$!'2#Q$+*=$

R(9$ P+B#$+>+',+(,#$!3$#+8"$[)3!#=$1#8)&'!@$"3,=#&$'*$

+883&=+*8#$U'!"$7),#$JKLTL\O$

+*$+**)+,$&#:3&!L$%"+!$+**)+,$&#:3&!$6"+,,$(#$=#,'>#&#=$!3$

(#43&#$3&$+!$!"#$6+2#$!'2#$+6$'!$'6$2+=#$+>+',+(,#$!3$[)3!#=$

1#8)&'!@$"3,=#&6$'*$+883&=+*8#$U'!"$7),#$JKLTL\O$+*=$6"+,,$

83*!+'*$+,,$'*43&2+!'3*Y$

R89$ &#<)'&#=$(@$,+UQ$

R=9$ &#<)'&#=$'*$+$:&#,'2'*+&@$+**3)*8#2#*!$(@$7),#$

JKLMLNQ$+*=$

R#9$ &#<)'&#=$(@$7),#6$JKLTLT$+*=$JKLTL]L$

$

%"#$4'*+*8'+,$6!+!#2#*!6$'*$!"+!$+**)+,$&#:3&!$6"+,,$(#$+)='!#=$+*=$

6"+,,$(#$+8832:+*'#=$(@$+*$+)='!$&#:3&!$'*$+883&=+*8#$U'!"$!"#$

&#<)'&#2#*!6$34$!"#$C'*+*8'+,$7#:3&!'*A$H8!$J^^\L-$!
! ! ! ! ! !
,@O@BKIJDOIQJ!Qa!#$!%DBS@OR!,IRNILHIJDBE!*BIACJDH!
!

KS@ 3#$!3)-451(0!aIJ`R!C(18!"#$!6$+/918$1"!8-8!19"!8-+/5"$E!"#("!"#$!
6$+/918$1"!DNO@`!IJ!AB@DNY!Qa!'CH@!F6]X]F!DJ`!'CH@!F6]T]F@!!!
!

K\@ 3#$!4)$(.#!9:!650$!?N@R@?!()9+$!L#$1!"#$!6$+/918$1"!:(-0$8!"9!:-0$!-"+!
/)$0-A-1()2!)$+50"+!42!?R![51$!KNNOG!(+!)$U5-)$8!42!650$!?N@R@?!(18!
.91"-15$+!(+!("!"#$!8("$!9:!"#-+!8$"$)A-1("-91@!

!!
KO@ 3#$!4)$(.#!9:!650$!?N@T@?!()9+$!L#$1!"#$!6$+/918$1"!:(-0$8!"9!:-0$!-"+!
KNNO!;115(0!6$/9)"!42!M?![502!KNNO!(+!)$U5-)$8!42!650$!?N@T@?!(18!
.91"-15$+!("!"#$!8("$!9:!"#-+!8$"$)A-1("-91@!

!

MN@ 3#$!3)-451(0!19"$+!"#("!-"!-+!-1.5A4$1"!91!8-)$."9)+!9:!0-+"$8!.9A/(1-$+!"9!
518$)+"(18!"#$!0-+"-17!)50$+!"#("!"#$2!#(B$!(7)$$8G!91!4$#(0:!9:!"#$!0-+"$8!
$1"-"2G!"9!.9A/02!L-"#@!!d1!"#-+!.(+$G!"#$!6$+/918$1"W+!9::$18-17!-+!
(77)(B("$8!42!"#$!:(."!"#("!-"+!518$)02-17!8-::-.50"-$+!()9+$!-1!0("$!KNN\G!

(18!"#("!L#-0+"!-"!-1-"-(002!(8B-+$8!"#$!A()*$"!9:!"#$!/)940$A+!-"!L(+!
$1.951"$)-17!C-1!-"+!'().#!KNNO!J9()8!)$/9)"E!"#$)$(:"$)!-"!1$-"#$)!
.91"-15$8!"9!-1:9)A!"#$!A()*$"!9:!"#$!91Y79-17!1("5)$!9:!"#$+$!/)940$A+!

(18!"#$!-A/(."!"#("!"#$!8$/()"5)$+!9:!*$2!/$)+911$0!#(8!91!-"+!(4-0-"2!"9!
.9A/02!L-"#!"#$!)50$+!19)!+957#"!(!L(-B$)!9:!"#$!)$U5-)$A$1"!"#("!"#$!
89.5A$1"+!+#9508!4$!:-0$8@!!3#$!6$+/918$1"!#(+!19L!4$$1!-1!4)$(.#!9:!
650$!?N@R@?!:9)!(//)9c-A("$02!S!A91"#+!(18!650$!?N@T@?!:9)!(//)9c-A("$02!

Z!A91"#+@!3#$!3)-451(0!aIJ`R!"#("!"#$!6$+/918$1"W+!.9185."!n!(18!-1!
/()"-.50()!-"+!:(-05)$!"9!-1:9)A!"#$!A()*$"!$B$1!"#("!-"!L9508!4$!51(40$!"9!
:-0$!$-"#$)!9:!"#$!89.5A$1"+!-1!U5$+"-91!n!8$A91+")("$+!(1!-18-::$)$1.$!
"9L()8+!"#$!B-"(0!-A/9)"(1.$!9:!.9A/0-(1.$!L-"#!-"+!8-+.09+5)$!940-7("-91+@!

!
M?@ 3#$!6$+/918$1"!()75$+!"#("!-"+!4)$(.#!L(+!.(5+$8!42!"#$!(."-91+!(18a9)!
9A-++-91+!9:!-"+!:9)A$)!Ib_!(18!IH_@!!bB$1!(++5A-17!"#("!"#$+$!(."-91+!

8-8!A(*$!-"!-A/9++-40$!:9)!"#$!6$+/918$1"!"9!.9A/02!L-"#!-"+!940-7("-91+!
518$)!"#$!650$+!C(18!(!L$00!79B$)1$8!0-+"$8!.9A/(12!+#9508!#(B$!-1!/0(.$!
+2+"$A+!(18!/)9.$85)$+!"#("!L9508!$1(40$!-"!"9!.9A/02!L-"#!-"+!940-7("-91+!
19"L-"#+"(18-17!"#$!51$c/$."$8!.-).5A+"(1.$+!-"!$1.951"$)$8EG!"#$)$!L(+!

19!)$(+91!L#2!"#$!6$+/918$1"!.9508!19"!#(B$!*$/"!"#$!A()*$"!-1:9)A$8!
)$7()8-17!-"+!8-::-.50"-$+@!!H5)"#$)G!-:!-"!L(+!-A/9++-40$!:9)!"#$!6$+/918$1"!
"9!.9A/02!L-"#!650$+!?N@R@?!(18!?N@T@?!-"!L(+!9/$1!"9!"#$!6$+/918$1"!"9!

(//02!:9)!(!L(-B$)!:)9A!"#9+$!)50$+!/)-9)!"9!"#$!6$+/918$1"!4)$(.#-17!
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"#$A@!!d1!"#$!3)-451(0W+!9/-1-91!-:!"#$!6$+/918$1"!L$)$!(40$!"9!
8$A91+")("$!-1!(!L(-B$)!(//0-.("-91!"#("!.9A/0-(1.$!L-"#!650$+!?N@R@?!(18!

?N@T@?!L(+!-A/9++-40$G!9)!-18$$8!B$)2!8-::-.50"G!"#$)$!L(+!(!B$)2!#-7#!
0-*$0-#998!"#("!(!L(-B$)!L9508!#(B$!4$$1!7)(1"$8@!!d:!19"!42!%&<!("!:-)+"!
-1+"(1.$G!"#$1!91!)$B-$L!42!"#$!3)-451(0@!!

!

MK@ 3#$!3)-451(0!19"$+!"#("!"#$+$!$A/092$$+G!91!L#9+$!.9185."!"#$!
6$+/918$1"!)$0-$+!"9!$c/0(-1!-"+!4)$(.#$+!9:!"#$!650$+!(18!L#2!-"+!
4)$(.#$+!/$)+-+"!"9!"#-+!8(2G!L$)$!8-+A-++$8!?Z!A91"#+!(79@!!3#$!
6$+/918$1"!8-8!19"!#(B$!-1!/0(.$!+2+"$A+!(18!/)9.$85)$+!"#("!L9508!#(B$!

$1(40$8!-"!"9!.9A/02!L-"#!-"+!940-7("-91+!19"L-"#+"(18-17!"#$!51$c/$."$8!
.-).5A+"(1.$+!$1.951"$)$8@!!3#$!6$+/918$1"W+!49()8!L(+!+$$A-1702!
51(L()$!9:!"#$!L9)*-17!())(17$A$1"+!9:!"#$!IH_!(18!"#$!-A/(."!"#9+$!

())(17$A$1"+!#(8!91!"#$!6$+/918$1"W+!(4-0-"2!"9!A$$"!-"+!940-7("-91+@!!d1!
"#$!3)-451(0W+!B-$L!"#$!6$+/918$1"!0(.*$8!(//)9/)-("$!79B$)1(1.$!
())(17$A$1"+!"9!$1+5)$!"#("!"#$!.9185."!"#("!7(B$!)-+$!"9!"#$!4)$(.#!+5.#!
(+!#908-17!.9A/(12!)$.9)8+!("!/$)+91(0!)$+-8$1.$+G!8-8!19"!9..5)@!e#-0$!
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