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"C5>21! e.88F5/7! .>,+/51+4! .! >43! <;/M5;43! ;53,>8.+43! +5! ,1.!
5C.>,.-/01!.>!D/385M.!Z.-/41.>!+5!E.<.-/8.-/01!2!"M<>54!UD51-5VP!
!
*.!35-;58.;/.!+5!"38.+4!-4M5180!B,5!3/5M<;5!8,C4!>.!/M<;53/01!+5!
B,5!>.!<>.8.!+5>!D51-5!5;.!Y<>.8.!=48.+.YP!#5!.F?!B,5!.35:,;0!B,5!
,1.!+5!>.3!<;/M5;.3!-43.3!B,5!F/W4!.>!>>5:.;!.>!M/1/385;/4!O,5!<5+/;>5!
.>! 5-414M/38.!&3C.>+4! *.;;.I.:.!B,5! O4;M.;.!,1.! -4M/3/01!<.;.!
5C.>,.;!>.3!<>.8.3!+5>!D51-5P!
!
Y"38.M43! 5M<5W.1+4! .! ;5-/=/;! >43! <;/M5;43! ;53,>8.+437! 2! 5;.! 8.>!
-,.>!24!<513.=.7!-5;4! /M<.-847!14!J76!1/!J7TP!E5;4! /M<.-84!51! >.3!
;5M,15;.-/4153!2!5M<>5.=/>/+.+!51!>43!8;.=.X.+4;53!M93!<4=;53Y7!
.35:,;0P!

!
!



! i!

*.!M/1/38;.!+5>!%;.=.X4!2!`;5C/3/01!D4-/.>7!"C5>21!e.88F5/7!C.>4;0!5>!
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Q42! 51! +?.! 53! F.=/8,.>! 53-,-F.;! F.=>.;! +5! >.3!
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>.3! 4;:.1/W.-/41537! <43/=/>/8.1+4! 51! 3,! /185;/4;! -4M,1/-.-/4153!
8;.13C5;3.>53n!F4;/W418.>53!4!<4;!a>8/M4!C5;8/-.>537!51O;518.1+4!51!
5>!M4M5184!4<4;8,14!-,.>B,/5;!3/8,.-/01!.+C5;3.!4!/153<5;.+.!P!

!!!!!!`4;! 8.1847! >.! /M<4;8.1-/.!
538;.8_:/-.! +5>! ! [! -.</8.>! F,M.14\7!!
>.! 15-53/+.+! +5! ;53<41+5;! 4!
.+5>.18.;35! .! >43! -.M=/43!
-4138.1853! 2! .-5>5;.+437! 51! 5>! .O91!
+5! 35;! M93! -4M<58/8/C43! 2! >.!
-41-5<-/01! +5! >.3! 4;:.1/W.-/4153!
-4M4! 3/385M.3! .=/5;843! .>! -.M=/47!
143!4=>/:.1!.! ;5C/3.;!2! ;5.+5-,.;!5>!
M4+4! +5! 51851+5;7! C.>4;.;7!
<>.1/O/-.;! 2! 5X5-,8.;! 1,538;.3!
.--/4153! ;5>.-/41.+.3! -41@! :%"
/%&%/*1%/*;(<!

!!!!!"1! 5385! 9M=/847! F.2! ,1! O.-84;! B,5! F.! 3/+4! F/380;/-.M5185!
+53-,/+.+4! 2! B,5! +/-5! ;5>.-/01! -41! 5>! 51O4B,5n! 5>! +/35I4n! >.!
M584+4>4:?.!2!>.3!8_-1/-.3!B,5!35!5M<>5.1!<.;.7!/138;,/;7!518;51.;!
2!-.<.-/8.;!.!>43!8;.=.X.+4;53P!!
!

"1! 48;.3! <.>.=;.37! >.! -41-5<8,.>/W.-/01! B,5! 35! 8/515! +5! >.!
-.<.-/8.-/017!.-9!51!EF/>57!!53!+5!F.-5!!,143!TJ!.I43!M93!4!M51437!!
51!+41+5!_38.!7!-,=;?.!>4!B,5!>.!5+,-.-/01!14!F.=?.!F5-F4!4!+41+5!
>43! 8;.=.X.+4;53! 14! F.=?.1! .>-.1W.+4! -/5;843! 1/C5>53! +5!
53-4>.;/W.-/01!4!+5!-.>/O/-.-/01P!!

!!!!D5!<.;85!+5>!3,<,5384!51!3/7!B,5!>43!-.<.-/8.+4;53!4!>.3!518/+.+53!
-.<.-/8.+4;.3! 3.=51! -0M4! -.<.-/8.;! 4! +/-F47! 51! 48;.3! <.>.=;.37!
[.>:,/51!+5!.O,5;.!.!M/!4!.!14348;43!5N->,3/C.M5185\!3.=5!-0M4!35!
+5=51!F.-5;!>.3!-43.3P!

!gZ"DE&! <;4<415! 5>!
-41-5<84! +5! (1+;.:4:?.!
-4M4! ,1! 154>4:/3M4! <.;.!
+53/:1.;! >.! -/51-/.! +5! >.!
O4;M.-/01!+5!>43!F4M=;537!51!
3,38/8,-/01!+5>!C4-.=>4!->93/-4!
`5+.:4:?.7!+5!M.15;.!B,5!14!
35! F.:.! ;5O5;51-/.! .! >.!
O4;M.-/01! +5>! 1/I47! 3/14! .! >.!
5+,-.-/01!<5;M.15185P!

!



! G6!

#5! /:,.>! M.15;.7! 5>! 3518/+4! -4Ma1!
<.;5-/5;.!! /1+/-.;143!B,5!=.38.!-41!,1!=,51!
1/C5>!+5!-414-/M/5184!4!F.=5;!3/385M.8/W.+4!
>.! 5N<5;/51-/.! 34=;5! ,1! 85M.! -,.>B,/5;.7!
<.;.! 35;! ,1! .:5185! 5O/-.W! 51! >.! 8;.13M/3/01!
+5>!M/3M4P!!

Q42!M93!B,5!1,1-.7! >43!<.;8/-/<.1853!
51! >.! 5+,-.-/01! 2! 51! >.! -.<.-/8.-/01! 8/5151!
.--5347! C?.! .! Ma>8/<>53! <>.8.O4;M.3! 7.! >.!
/1O4;M.-/01!2!-414-/M/5184!.-8,.>/W.+4P!

!!!!D/1!5M=.;:47!.>!4=35;C.;!!-41!!+5851-/01!5>!
+535M<5I4!;5.>!+5!B,/5153!;5.>/W.1!.--/4153!
+5! -.<.-/8.-/017! -4138.8.M43! ,1! <.8;01! 4!
+514M/1.+4;!-4Ma1!B,5!.!<;/M5;.!C/38.!!143!
>>.M.!>.!.851-/01P!!

$$!&$ 2'$ /&7,&8'$ 7'5)*R'$ -,$ 2)8$ 0'8)8@$ 2)8$
-/8,Q'-)*,8S$ 2)8$ 0'('0/+'-)*,8@$ *,2'+)*,8$ )$
/&8+*;0+)*,8@$ ()&,&$ ,&$ (*M0+/0'$ ;&$ 7)-,2)$
+*'-/0/)&'2@! U-41+,-8/38.! 2! =.3.+4! 51!
4=X58/C43! 2! 51! M,-F.3! 4<4;8,1/+.+53! 51! >.!
M5M4;/W.-/01VP!

(+5M93!.<>/-.1!5>!M4+5>4!B,5!-414-517!2!.>!
B,5!5>>43!M/3M43!F.1! 3/+4! 34M58/+43!+53+5!
1/I43@! ,&8,Q'&$ ;+/2/3'&-)$ ;&$ 7)-,2)$
(,-'J4J/0)@$$ 0)&0,9/-)$ 5$ -/8,Q'-)$ ('*'$
7'T/7/3'*$ ,2$ '(*,&-/3':,$ -,$ &/Q)8$ 5$
'-)2,80,&+,8A!!

"1! 48;43! 8_;M/1437! 35! <.;85! +5! ,1!
3,<,5384!B,5!.>!-.<.-/8.;!.!>43!.+,>8437!53843!
-.;5-51! +5! /1O4;M.-/017! -414-/M/51843! 7!
5M4-/41.>/+.+!2!+5!5N<5;/51-/.3P!!



! GS!

g8/>/W.1+4! 538.3! 538;.85:/.3! 35! 85;M/1.! +53-414-/51+4! 5>!
-.</8.>! 34-/.>7! -,>8,;.>! 2! >.=4;.>! 2.! /138.>.+47! 51! -.+.! ,14! +5! >43!
8;.=.X.+4;53P!!!!

!!!!">! :;.1! /1-41C51/5185! 53! B,5! M,-F.3! +5! 53843! 51O4B,53!
-,;;/-,>.;537!! <,5+51! 35;! -418;.<;4+,-51853! 51! >.! -.<.-/8.-/017!
+41+5!35!8;.8.!-41!.+,>843!-,2.!3/8,.-/01!2!;5>.-/01!-41!5>!5184;14!
53!;.+/-.>M5185!+/O5;5185!.!>.!+5!,1!1/I4P!!

!!!!"38.!+/3-4;+.1-/.!5N<>/-.!B,5!M,-F43!!53O,5;W43!+5!-.<.-/8.-/01!
851:.1! M.:;43! 2! F.38.! +53.>518.+4;53! ;53,>8.+437! 51! -418;.385!
-41!>.!:;.1!/1C5;3/01!+5!8/5M<4!7!53O,5;W47!2!;5-,;343!5-410M/-43P!
"3! 5C/+5185! B,5! ;5B,5;/M43! +5! ,1! 51O4B,5! +/38/184! +5! >.!
<5+.:4:?.7!15-53/8.M43!,1!M4+5>4!B,5!35!-518;5!51!>43!4=X58/C43!
538;.8_:/-43!+5! >.!5M<;53.!2!<;/1-/<.>M5185!51! >.3!-.;.-85;?38/-.3!
+5!1,538;4!3,X584!+5!.--/017!B,5!51!5385!-.34!53!5>!8;.=.X.+4;! 7!2!
535!51O4B,5!53!>.!.1+;.:4:?.P!!

(F4;.! 3/! -413/+5;.M43! >.! -.<.-/8.-/01! .! >43! +4-51853! 7!
+53.;;4>>4!+5! >.!<;4O53/01!+4-51857!=.X4!5>!M4+5>4!.1853!+53-;/84!
53!M93!-;?8/-47!<.;.!53857!<4+5;!C/3>,M=;.;!5>!1,5C4!;4>!B,5!+5=5!
-,M<>/;!51! >.!3.>.!+5!->.353!2! >.! ;5>.-/01!-41! >.3! 85-14>4:?.3!+5! >.!
5+,-.-/01P!

!

?$/$,$&$0$/$'$8$$$$$1$J$4$J$/$0$'$8$$$U$
!
V'$ C'/-'J)JR'@! 538,+/.! >.! 5+,-.-/01! +5! 1/I43! 51! 3,! 58.<.! +5!
<;553-4>.;!+5!S!F.38.!d!.I43!+5!5+.+P!
V'$ C,-'J)JR'! 538,+/.! >.! 5+,-.-/01! +5>! 1/I4! 51! 3,! 58.<.! +5!
"+,-.-/01!j93/-.P!
V'$W,9,J)JR'!538,+/.!>.!5+,-.-/01!+5>!.+4>53-5185!51!3,!58.<.!+5!
"+,-.-/01!e5+/.!2!#/C5;3/O/-.+.P!
V'$1&-*'J)JR'!538,+/.! >.!5+,-.-/01!+5!>.3!<5;341.3!.+,>8.3!F.38.!
>.!M.+,;5WP!
V'$ X,*)&+)J)JR'! 538,+/.! >.! 5+,-.-/01! +5! .+,>843! 51! 3,! 85;-5;.!
5+.+P!
!



! GT!

*(!(Z#'()&)q(!!

!!!!"3!>.!+/3-/<>/1.!B,5!35!4-,<.!+5!>.!5+,-.-/01!2!5>!.<;51+/W.X5!+5>!
3,X584!.+,>84P!ea>8/<>53!.,84;53!F.1!/18518.+4!-41-5<8,.;>.!-4M4!
,1.! -/51-/.! B,57! .>! /:,.>! B,5! 48;.37! F.! 851/+4! 3,! F/384;/.! 2!
+53.;;4>>4P!!

!!!!">! ,34! +5>! -41-5<84! +5!
.1+;.:4:?.! 35! ;5M418.! .>! .I4!
GiiS!-,.1+4!5>!M.538;4!.>5M91!
(>5N.1+5;! r.<<! >4! ,8/>/W0! <4;!
<;/M5;.!C5W!!-41!5>!<;4<03/84!+5!
+.;! 5N<>/-.-/01! .! >.! 854;?.!
5+,-.8/C.! +5! `>.801n! .>! 14! 35;!
:515;.>/W.+4! 3,! ,347! -.5! 51! 5>!
4>C/+4P!!

!!!!!`4385;/4;M51857! ",:51!
'4351=.-o7!.!<;/1-/</43!+5>!3/:>4!
ss! ;584M.! 5>! 8_;M/14! <.;.!
;5O5;/;35! .>! -41X,184! +5!
5>5M51843! -,;;/-,>.;53! <;4</43!
+5! >.! 5+,-.-/01! +5! .+,>8437!
-4M4!341@!<;4O534;537!M_84+43!
2!O/>434O?.P!!

!!!!!Z4! 4=38.185! 53843! /1851843!
/1/-/.>53! <4;! -41-5<8,.>/W.;! 2!
3/385M.8/W.;! >.! 5+,-.-/01! +5!
.+,>8437! >.! /185:;.-/01! =93/-.!
34=;5! 5+,-.-/01! +5! .+,>843! 35!
/1/-/07! 51! ",;4<.! 2! 51! "38.+43!
g1/+43! +5! UZ4;85V! (M_;/-.7! 51!
O4;M.! =.38.185! 8.;+?.! 51!
-4M<.;.-/01!-41!3,!5B,/C.>5185!
51!5>!9M=/84!+5!>.!<5+.:4:?.P!!

(1+;.:4:?.!53!>.!+/3-/<>/1.!
B,5!35!4-,<.!+5!>.!5+,-.-/01!
2!5>!.<;51+/W.X5!+5>!.+,>84P!

"8/M4>0:/-.M5185!!!!!!!!!!!!!!!!!!!!!!!!!!
>.!<.>.=;.!.+,>847!<;4C/515!+5!

>.!C4W!>.8/1.$!"#$%#&@$$$$$$$$$$$$$$$$$$$$$$$
B,5!<,5+5!/185;<;58.;35!
-4M4!'(!)*+,*-".Y!>,5:4!!!!!!!!!!!!!!!!!!!!!!!!

+5!>.!58.<.!+5!>.!
.+4>53-51-/.P!!

">!-;5-/M/5184!!!!!!!!!!!!!!!!!!!!!!
=/4>0:/-4!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+5>!35;!F,M.14!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>>5:.!51!,1!M4M5184!

+585;M/1.+4!.>!.>-.1W.;!3,!
M9N/M4!+53.;;4>>4!51!3,3!

.3<5-843!O/3/4>0:/-437!!
M4;O4>0:/-43!2!4;:91/-43n!!!!!!!!!!

3/1!5M=.;:4!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+53+5!5>!<,184!+5!C/38.!!!!!!!!!!!!!!!

<3/-4b34-/.>7!5>!-;5-/M/5184!!!!!!!!!!!!
+5>!35;!F,M.147!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.!+/O5;51-/.!+5!48;.3!53<5-/537!!!!!!!!!!!!!
35!M.1/O/538.!+5!M.15;.!

/1/185;;,M</+.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2!<5;M.15185P!



! GH!

"3! .<51.3! .! O/1.>53! +5! >43! .I43! HJ! -,.1+4! 35! /1/-/.1! >43!
53O,5;W43! +5! 3/385M.8/W.-/017! .;8/-,>.-/01! 2! +/O,3/01! +5! 854;?.3!
53<5-?O/-.3! .-5;-.! +5>! .<;51+/W.X5! +5>!! .+,>84n! .3?! -4M4! +5!
538;.85:/.3!2!M_84+43!-.<.-53!+5!5N<;53.;35!51! 8_;M/143!+5!,1.!
+/+9-8/-.! <.;.! ,1! .<;51+/W.X5! B,5! 14! 53! 1/I4! 1/! .+4>53-5185@! 5>!
.+,>84P!!

!!!!!!r14p>53! UGlfJV! 53! -413/+5;.+4! 5>! <.+;5! +5! >.! 5+,-.-/01! +5!
.+,>843!<4;!5>.=4;.;!,1.! 854;?.!+5! >.!.1+;.:4:?.!M93!.-.=.+.7! >.!
-413/+5;.!-4M4@!

!!!![">!.;85!2!>.!-/51-/.!+5!.2,+.;!.!.+,>843!.!.<;51+5;\!!

!!!!!
(>-.>9!UGllfV!!F.-5!,1.!<;4<,538.!M93!.=.;-.+4;.!2!-41-5<8,.>/W.!
-41! M.24;! <;4O,1+/+.+! 3,! -41-5<-/01! 2! 5N<>/-.! B,5! >.! <;.N/3!
.1+;.:0:/-.!53!!

!!![g1! -41X,184! +5! .--/41537! .-8/C/+.+53! 2! 8.;5.3! B,5! .>! 35;!
.+M/1/38;.+.3! .<>/-.1+4! <;/1-/</43! 2! 538;.85:/.3! .1+;.:0:/-.3!
.+5-,.+.37! 35.! <43/=>5! O.-/>/8.;! 5>! <;4-534! +5! .<;51+/W.X5! 51! 5>!
.+,>84\!P!

!

(+4>O4! (>-.>97! C515W4>.147! 51! 3,! 4=;.! Y*.! <;.N/3! .1+;.:0:/-.!
51! >43! .+,>843! +5! 5+.+! .C.1W.+.Y7! 35! ;5O/5;5! .! >.! (1+;.:4:?.!
Y-4M4!>.!-/51-/.!2!5>!.;85!B,57!3/51+4!<.;85!+5!>.!(18;4<4>4:?.!
2!538.1+4!/1M5;3.!51!>.!"+,-.-/01!`5;M.151857!35!+53.;;4>>.!.!
8;.C_3! +5! ,1.! <;.N/3! O,1+.M518.+.! 51! >43! <;/1-/</43! +5!
`.;8/-/<.-/01! 2!Q4;/W418.>/+.+n! -,24!<;4-5347! .>! 35;! 4;/518.+4!
-41!-.;.-85;?38/-.3!3/1_;:/-.3!<4;!5>!t.-/>/8.+4;!+5>!.<;51+/W.X57!
<5;M/85!/1-;5M518.;!5>!<513.M/51847!>.!.,84:538/017!>.!-.>/+.+!
+5! C/+.! 2! >.! -;5.8/C/+.+! +5>! <.;8/-/<.185! .+,>847! -41! 5>!
<;4<03/84! +5! <;4<4;-/41.;>5! ,1.! 4<4;8,1/+.+! <.;.! B,5! >4:;5!
3,!.,84;;5.>/W.-/01YP!

!



! Gd!

!!!!`,5+5!148.;35! B,5! -.+.!+5O/1/-/01! 51;/B,5-5! >.! /+5.! +5! B,5! >.!
.1+;.:4:?.!53!-413/+5;.+.!-4M4!,1.!+/3-/<>/1.!5+,-.8/C.!B,5!8/515!
51! -,518.! +/O5;51853! -4M<4151853! +5>! /1+/C/+,47! -4M4! 5185!
<3/-4>0:/-47! =/4>0:/-4! 2! 34-/.>n! ,1.! -41-5<-/01! 1,5C.! +5>! 35;!
F,M.14!-4M4!23,#1-")#"23"&'-&*%"=*21-'*%7!-.;:.+4!+5!5N<5;/51-/.3!
+518;4!+5!,1!-4185N84!34-/4!-,>8,;.>P!!

!!!*.3! +5O/1/-/4153! .1853! 5N<,538.3! 143! +5=5;?.1! +.;! </38.3! +5! >.!
15-53/+.+! /M<5;/43.! <.;.! -41-5<8,.>/W.;! ! >.! -.<.-/8.-/01! 2! 5>!
<5;O5--/41.M/51847!+53+5!>.!0<8/-.!+5!538.!+/3-/<>/1.!P!

!
!
!
!
!
!
!!!!!!!!
!!!!!!!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!

Y(1+;.:4:?.!53!>.!-/51-/.!2!5>!.;85!B,57!
3/51+4!<.;85!+5!>.!(18;4<4>4:?.!

2!538.1+4!/1M5;3.!
51!>.!5+,-.-/01!<5;M.151857!

35!+53.;;4>>.!
.!8;.C_3!+5!,1.!<;.N/3!

O,1+.M518.+.!51!>43!<;/1-/</43!
+5!`.;8/-/<.-/01!2!Q4;/W418.>/+.+n!

-,24!<;4-5347!
.>!35;!4;/518.+4!-41!-.;.-85;?38/-.3!

3/1_;:/-.3!<4;!5>!t.-/>/8.+4;!+5>!.<;51+/W.X57!
<5;M/85!/1-;5M518.;!5>!<513.M/51847!

>.!.,84:538/017!
>.!-.>/+.+!+5!C/+.!2!>.!-;5.8/C/+.+!

+5>!<.;8/-/<.185!.+,>847!
-41!5>!<;4<03/84!+5!<;4<4;-/41.;>5!
,1.!4<4;8,1/+.+!<.;.!B,5!>4:;5!

3,!.,84b;5.>/W.-/01YP!
!

U(+4>O4!(>-.>9P!
Y*.!<;.N/3!.1+;.:0:/-.!

51!>43!.+,>843!+5!5+.+!.C.1W.+.YVP!
!



! Gf!

`'$ZE$`$&D!#"!*(!(Z#'()&)q(!!

"38.! +/3-/<>/1.! 35! =.3.! 51! +43! <;/1-/</43@! *.! `.;8/-/<.-/01! 2!! >.!!
Q4;/W418.>/+.+P!!

.V!!!!!!!!!`;/1-/</4!+5!`.;8/-/<.-/01!!

!!!!!!!!*.!(1+;.:4:?.!<;4<4;-/41.! >.!4<4;8,1/+.+!<.;.!B,5!5>!.+,>84!
+5-/+.! B,_!!! .<;51+5;n! <.;8/-/<5! .-8/C.M5185! 51! 3,! <;4</4!
.<;51+/W.X5! 5! /185;C51:.! 51! >.! <>.1/O/-.-/017! <;4:;.M.-/017!
;5.>/W.-/01!2!5C.>,.-/01!+5! >.3!.-8/C/+.+53!5+,-.8/C.3P!*43!.+,>843!
+535.1!8515;!.,8414M?.!2!35;!5>!4;/:51!+5!3,!<;4</4!.<;51+/W.X57!
53! +5-/;7! B,/5;51! /M<>/-.;35! 51! >.! 35>5--/01! +5! 4=X58/C437!
-41851/+437! .-8/C/+.+53! 2! 5C.>,.-/4153P! "1! 5>! -4185N84! .1853!
+53-;/847!35! /13-;/=51! >43!E4M/8_!j/<.;8/84!+5!E.<.-/8.-/017! !-4M4!
8.M=/_1!>4!B,5!51!.>:,1.!M5+/+.7!35!<,5+57!.!8;.C_3!+5!/185;158!2!
+5!3,3!<>.8.O4;M.3!5>5-8;01/-.37!>.3!<5;341.3!<,5+51!-415-8.;35!.!
-,;343! +585;M/1.+437! +53+5! 3,! <,5384! +5! 8;.=.X4! 4! +53+5! 3,3!
-.3.37! +5! M.15;.! .3/1-;01/-.7! +5! .-,5;+4! .! 3,! >/=;5! +/3<43/-/01P!
#53+5!5>!;4>!B,5!+535M<5I.1!>43!<;4O53/41.>53!+5!>.!5+,-.-/01!53!
O,1+.M518.>! B,5! 53843! <,5+.1! /185;C51/;! 51! >43! `>.153! +5!
e5X4;.M/51843! "+,-.8/C43! <.;.! B,5! 3,! 5M4-/41.>/+.+! 35.!
+/:1.M5185!-413/+5;.+.P!

=V!!!!!!!!!`;/1-/</4!+5!Q4;/W418.>/+.+!!

!!!!!!!!*.3!.-8/C/+.+53!35!F.-51!51!-41+/-/4153!+5!/:,.>+.+!518;5!>43!!
<.;8/-/<.1853! 2! 5>! O.-/>/8.+4;P! *4! .185;/4;7! -41X,18.M5185! -41! ,1!
.M=/5185! +5! .<;51+/W.X5! .+5-,.+47! +585;M/1.1! >4! B,5! <4+;?.!
>>.M.;35! ,1.! =,51.! <;.N/3! .1+;.:0:/-.P! Q42! 51! +?.! 7! >.3! 854;?.3!
4;:.1/W.-/41.>53! .<,18.1! .! 538.=>5-5;! >.3! -4M,1/+.+53! +5!
.<;51+/W.X57! 8.184! +5! M.15;.! <;5351-/.>U53<.-/4! .=/5;84V! -4M4!
C/;8,.>!U!C?.!-4;;54!5>5-8;01/-4n!5>!-F.8!n!5>!O4;4!n!C/+54b-41O5;51-/.3!
,! 48;.3! /138.1-/.3V! <.;.! 5>! +53.;;4>>4! M,>8/+/3-/<>/1.;/4! +5! >43!
8.>51843Pb! "1! 48;.3! <.>.=;.37! 3/! 14! 35! 538.=>5-5! 538.! ;5>.-/01! +5!
/:,.>53! 4! +5! 84M.;! 51! -,518.! .! -.+.! ,14! 51! >.! :538/01! +5! >43!
-414-/M/51843!4!+5!>43!.<;51+/W.X537!14!5N/38/;9!5>!-4M<;4M/34!+5!
.<;51+5;!<.;.!M5X4;.;P!



! Gi!

&=X58/C43!)515;.>53!+5!>.!"#gE(E$uZ!#"!(#g*%&D!!

!!!!!! !

!!">! <;4-534! +5! 5+,-.-/01! +5! .+,>843!
+5=5!35;!4;/518.+4!<4;!5>!t.-/>/8.+4;!+5>!
.<;51+/W.X57!-41!5>!!O/1!+5!*(/'#0#(1%'"#$"
&#(2%0*#(1-7! $%! %31-.#21*;(7! #$"
0#,-'%0*#(1-" )#" 232" &'>/1*/%2" $%6-'%$#2"
&%'%" 3(%" /%$*)%)" )#" 7*)%! )*.(%" 2!! +5!
/'#%1*7*)%)" )#$" &%'1*/*&%(1#" %)3$1-7! >4!
B,5!+5=5;?.!+.;!-4M4!;53,>8.+4!O/1.>!3(%"
-&-'13(*)%)" &%'%" 83#" $-.'#" 23"
%31-''#%$*+%/*;(<""

!!!"1! +5O/1/8/C.7! 51! 5>! -4185N84! .1+;.:0:/-47! 5>! ;4>! +5>! /138;,-84;!
<.3.! .! 35;! 15-53.;/.M5185! t.-/>/8.+4;7! -;5.1+4! 4! ;5-;5.1+4! >.3!
-41+/-/4153! +5>! .<;51+/W.X57! +5! 8.>! M.15;.! B,5! 5>! <.;8/-/<.185!
7/1+/C/+,.>! 4! -4>5-8/C.M51857! <,5+.! 3/385M.8/W.;! >.! 5N<5;/51-/.7!
;534>C/51+4! .>:a1! <;4=>5M.! 4! 3/M<>5M5185! M5X4;.1+4! >43!
<;4-5343!2!>43!<;4-5+/M/51843P!

!!!!"1! 5>! -4185N84! +5>! <5;O5--/41.M/5184! +4-5185! 53!
538;.8_:/-.M5185! ->.C5! 84M.;! 51! -,518.! >.3! 5N<5-8.8/C.3! +5! >43!
+4-51853! <.;.! B,5! 3/518.! B,5! 53! 84M.+4! 51! -,518.7! 51! 3,3!
-414-/M/51843! 2! <;/1-/<.>M5185! 51! 3,! 5N<5;/51-/.7! 2! .3?! O4;M,>.;!
<;4<,538.!+5!M5X4;.3!+5!!3,!<;9-8/-.!+4-5185P!

";15384!m8,;;.>+5!
5N<;53.@!!

Y(1+;.:4:?.!!
53!.>!.+,>847!!

-4M4!!
`5+.:4:?.!!
.>!Z/I4YP!

!

(>:,143! 538,+/4343! 51! 5>! -.M<4! +5>! #53.;;4>>4! Q,M.147! -4/1-/+51! 51!
.O/;M.;!B,5!>.!5+.+!.+,>8.!8/515!3,=b58.<.37!2!538.3!341@!

v!"+.+!(+,>8.!%5M<;.1.!U518;5!>43!6J!2!TJ!.I43V!

v!"+.+!(+,>8.!$185;M5+/.!U+5!>43!TJ!.!>43!dH!.I43V!2!

v!"+.+!(+,>8.!%.;+?.!U+53<,_3!+5!>43!dH!.I43!+5!5+.+V!

!



! Gl!

E('(E%"'qD%$E(D!#"!*&D!(#g*%&D!!

!!!!!!!!*4! O,1+.M518.>! 51! >.! (1+;.:4:?.! 53! 5>! -414-/M/5184! +5! >43!
3,X5843! -4M4! +538/1.8.;/43! 2! <.;8/-/<.1853! 51! >43! <;4-5343!
5+,-.8/C43! 4! +5! -.<.-/8.-/01P! m! +53+5! >.! +/M513/01! +5! >43!
<;4O53/41.>53!+5!>.!5+,-.-/017!51!5385!3/:>47!53!O,1+.M518.>!+5O/1/;!
>43! .8;/=,843! B,5! 8/515! <.;.! B,5! >.! .--/01! +5! <5;O5--/41.M/5184!
35.!5O5-8/C.P!

!!!!"18;5!3,3!<.;8/-,>.;/+.+53!+5!>43!.+,>843!8515M43@!!

• "3891! -413-/518537! 51! :515;.>7! +5! 3,3! 15-53/+.+53! +5!
-.<.-/8.-/01!4!+5!.-8,.>/W.;!3,3!-414-/M/51843n!F.=/>/+.+53!
4!-4M<5851-/.3P!

• %/5151! 3,O/-/5185! 5N<5;/51-/.! .! 8;.C_3! +5! >.! C/+.! 2! 5>!
8;.=.X4n! >4!-,.>! >53!<5;M/85!C.>4;.;!2!.<>/-.;!-414-/M/51843!
<.;8/-,>.;53!.!+/38/1843!-4185N843P!

• D/!35!>5!+.!>.!<43/=/>/+.+!341!-.<.-53!+5!+/3-;/M/1.;7!-,91+4!
2!+01+5!538,+/.;!2!.<;51+5;7!<,+/51+4!M5+/;!>43!-43843!+5!
+/-F4! .<;51+/W.X5! U-438437! 2.! 35.! 51! 8_;M/143! +5! 8/5M<47!
+/15;4!,!4<4;8,1/+.+53!<5;+/+.3VP!!

• %/5151! -41-/51-/.! +5>! 8/5M<4! >/M/8.+4! B,5! 8/5151! <.;.!
538,+/.;! 2! +5! >.! 15-53/+.+! +5! =.>.1-5.;! >.3! +/C5;3.3!
+5M.1+.3!+5!>.!O.M/>/.7!5>!8;.=.X47!5>!518;5851/M/5184!!2!>.!
5+,-.-/01!2!-.<.-/8.-/01P!

• $:,.>M5185!35!<,5+5!.3,M/;!B,5!538437!2.!F.1!.+B,/;/+4!,1!
-414-/M/5184! <;4</4! 2! +5>! M,1+47! 3,O/-/5185! <.;.!
34=;5C/C/;n! ! 2! B,5! F.1! .3,M/+4! B,5! 53843! 14! <,5+.1!
-418;4>.;!3,!5184;14!.!3,!:,384P!

• `4;! 48;.! <.;857! 35! F.! /185;1.>/W.+4! B,5! >.! +,;.=/>/+.+! +5>!
-414-/M/5184!.+B,/;/+4!35!;514C.;9!51!,1!-4;84!<>.W47!.!>4!
M5143!6!.I43P!

!

!

!



! 6J!

E,.>/+.+53!B,5!+5O/151!.!,1.!<5;341.!.+,>8.!

k,/W93! <4;! 5>! 513/M/3M.M/5184! B,5! >43! F.=/8.1853! 2!
-/,+.+.143! 538.M43! C/C/51+47! <;4+,-84! +5! >.3! ;5>.-/4153!
/185;<5;341.>537! B,5! 35! -4138;,2517! .! >.! 34M=;.! +5! ,1.!
34-/5+.+! -/C/>! .84M/W.+.7! <;/1-/<.>M5185! 51! 5385! <.?37! >.3!
-,.>/+.+53!B,5!+5=5;?.1!538.;![.!O>4;!+5!</5>\!53891!.!C5-53!
4-,>8.3P!!

w!!!!!!!!">!.,84!-41-5<84!!

!!!!!!%/5151! ,1.! 15-53/+.+!
<3/-4>0:/-.! +5! 35;! .,84+/;/:/+43P!
">! .<;51+/W.X5! +5! .+,>843! ! 8/515!
3/5M<;5! ,1.! /M<>/-.-/01!
<5;341.>! B,5! +5;/C.! 51! 5>!
+53.;;4>>4! +5>! .,84-41-5<847!! X,/-/43! <5;341.>53! 2! .,845O/-.-/.P! ">!
.<;51+5;!<.;.!,1!.+,>84!53!3/:1/O/-.8/C47!<,53! >5!518;5:.!,1!C.>4;!
.:;5:.+4!.!3,!5N/3851-/.P!!

w!!!!!!!!*.!5N<5;/51-/.!!

!!!!!!!*.!5N<5;/51-/.!.-,M,>.+.!3/;C5!-4M4!;5-,;34!+5!.<;51+/W.X5!2!
-4M4! ;5O5;5185! <.;.! ;5>.-/41.;! .<;51+/W.X53! 1,5C43P! x.>/_1+435!
+5! 3,3! 5N<5;/51-/.3! .185;/4;53! 5>! <.;8/-/<.185!<,5+5!5N<>4;.;! 2y4!
+53-,=;/;!3,!8.>5184!2!-.<.-/+.+53P!!

*.!4;/518.-/01!.+,>8.!.>!.<;51+/W.X5!35!-518;.!51!>.!C/+.!2!3,!
M5+/4!+5=5;?.!35;!3,!5M4-/41.>/+.+!2!5>!O/1.>!+5!538.@!*.!t5>/-/+.+P!

!!!!!!!!! `4;! >4! 8.1847! >4! <5;8/15185! <.;.! 5>! .<;51+/W.X5! 341!
3/8,.-/4153! ;5.>53! <.;.! .1.>/W.;>.3! 2! C/C/;>.3! +5! .-,5;+4! -41! 3,!
<;425-84!<5;341.>!+5!C/+.!!2!>.3!5N<5;/51-/.3!.-,M,>.+.3P!!

"1!538.3!-/;-,138.1-/.3!>.!O4;M.-/01!-4=;.!:;.1!/M<4;8.1-/.!
3/!-41-,5;+.!-41!3,3!5N<5-8.8/C.3!2!15-53/+.+53!<5;341.>53P!

D/!M5!>4!+/-537!C42!.!53-,-F.;!!
D/!M5!>4!M,538;.37!C42!.!C5;!!!!!
D/!M5!F.-53!5N<5;/M518.;7!!!!
C42!.!.<;51+5;!!

*.4!%W,7!3/:>4!x$!(E!

!



! 6G!

!!!!!"38.!5N<5;/51-/.!B,5!51!.>:,143!M4M51843!<,5+5!35;!=,51.7!51!
48;43! M4M518437! ,1! <;4=>5M.! <.;.! 5>! >4:;4! +5! 1,5C43!
.<;51+/W.X53P! "1! .>:,143! -.3437! 5>! .+,>84! 8;.8.! +5! -4135;C.;!
C/C51-/.37! -414-/M/518437! -;551-/.37! <.;.+/:M.3! B,5! >53! O,5;41!
a8/>53! 51! ,1!M4M5184n! <5;4! B,5! 2.! 14! >4! 341! 27! <4;! >4! 8.1847! 35!
-41C/5;851!51!O,5185!+5!;53/3851-/.!/185;1.!+5>!/1+/C/+,4P!!

!!!!!#.+.3! 538.3! -/;-,138.1-/.37! ,1! ;5B,/3/84! =93/-4! <.;.! 5>!
.<;51+/W.X5!53!5>![+53.<;51+/W.X5?<""

!!!!!#53.<;51+5;!53!351-/>>.M5185!5>/M/1.;!>4!B,5!F5M43!.<;51+/+4!
B,5!2.!14!143! 3/;C5!2!+5X.;!53<.-/4!<.;.!B,5! >4!B,5!15-53/8.M43!
.<;51+5;!<,5+5!518;.;!51!1,538;4!-5;5=;4!-41!O.-/>/+.+P!!
!
w!!!!!!!!*.!<;418/8,+!51!.<;51+5;!!

!!!!!*43! .+,>843! 35! +/3<4151! .! .<;51+5;! >4! B,5! 15-53/8.1! 3.=5;! 4!
<4+5;!F.-5;!<.;.!-,M<>/;!3,!<.<5>!51!>.!34-/5+.+7!53<5-?O/-.M5185!
51! 3,! -4185N84! >.=4;.>7! 2! 51! 3,! 5184;14P! ">>43! +5=51! M/;.;! >.!
-.<.-/8.-/01! -4M4! ,1! <;4-534! <.;.! M5X4;.;! 3,! -.<.-/+.+! +5!
;534>C5;! <;4=>5M.3! 2! M4+/O/-.;! <43/8/C.M5185! 5>! M,1+4! B,5! >53!
;4+5.P!#5!538.!M.15;.7! <,5+51!+53.;;4>>.;!M4+5>43!+5! -41+,-8.!
51!3/8,.-/4153!+.+.3!B,5!>5!O.-/>/851!3,!.+.<8.-/01!.!-/;-,138.1-/.3!
<.;8/-,>.;53! 51! >.3! B,5! <,5+.1! 51-418;.;35! 51! ,1! M4M5184!
+585;M/1.+4P!!

w!!!!!!!!*.!/1M5+/.85W!+5>!.<;51+/W.X5!!

!!!!*.! 4;/518.-/01! +5! >43! .+,>843! <.;.! 5>! .<;51+/W.X5! 8/51+5! .! >.!
=a3B,5+.!+5!>.!34>,-/01!.!>43!<;4=>5M.3!B,5!35!>5!<;53518.1!51!>.!
C/+.! ;5.>7! 51! 5>! +?.! .! +?.n! -41! ,1.! <5;3<5-8/C.! +5! =,3-.;! >.!
/1M5+/.85W! <.;.! >.! .<>/-.-/01! +5! >43! -414-/M/51843! .+B,/;/+43n!
-,243! 4=X58/C43! ;53<41+51! .! 3,3! 15-53/+.+53! 2! 5N<5-8.8/C.3! +5!
O4;M.;!<.;85!+5!>.3!M5X4;.3P!!

!

!



! 66!

w!!!!!!!!e48/C.-/01!!

!!!*.! M48/C.-/01! +5! >43! .+,>843! <.;.! .<;51+5;! :515;.>M5185! 53!
/185;1.n!>4!B,5!!<,5+5!F.-5;!5>!;5>.84;!c!O.-/>/8.+4;!53!.1/M.;>43!.!
.<;51+5;7! 4;/518.;! 3,! .<;51+/W.X5! 2! -;5.;! >.3! -41+/-/4153! B,5!
<;4M,5C.1!>4!B,5!2.!5N/385!51!>43!.+,>843P!!

!!!">! .<;51+/W.X5! .+,>84! 35! O4M518.! M5+/.185! -41+,-8.3! 2!
.-8/C/+.+53! +5! -.<.-/8.-/017! 51! >.3! B,5! 35! +5M,538;5! ;53<5847!
-41O/.1W.!2!<;54-,<.-/01!<4;!5>!B,5!.<;51+5P!!
!

!

! !

! D5! +/3-,85! 34=;5! `5+.:4:?.! 2! (1+;.:4:?.! -4M4! 3/!
O,5;.1! .3<5-843! -418;.<,538437! -,.1+4! ;5.>M5185! >4! B,5!
35!-418;.<415!341!>43!M_84+43!+5!5135I.1W.!->93/-.!O;5185!
.!1,5C43!M_84+43!<.;8/-/<.8/C437! -413/+5;.1+4!5>!5184;14!
34-/.>!51!B,5!5>!/1+/C/+,4!35!+53.;;4>>.P!!

"384! 8.M=/_1!53! .<>/-.=>5! .! >.! 5135I.1W.!51!1/I437! <4;! >4!
B,5! 35! <;5-/3.! 51-418;.;! ,1! 8_;M/14! M5+/4! +41+5! >.3!
-.;.-85;?38/-.3!<43/8/C.3!+5!>.!`5+.:4:?.!35.1!<;535;C.+.3!2!
>.3! /114C.-/4153! +5! >.! (1+;.:4:?.! 35.1! /18;4+,-/+.3! <.;.!
M5X4;.;! >43! ;53,>8.+43! +5! 84+4! 5>! `;4-534! "+,-.-/41.>! 51!
3,! -41X,1847! B,5! /1+,+.=>5M5185! .<4;8.! 5N<5;/51-/.3!
;5.>/W.=>537! 34=;5! 84+4! 51! 1,538;4! -4185N84! B,5! .=4;+.!
<;4O,1+43! -.M=/43!51! >.! "+,-.-/017! -41! >.! /185:;.-/01!+5!
M4+5>43! 2! 1,5C43! M_84+43! +5! ,1/C5;3.>/W.-/01! +5! >.!
5135I.1W.P!

U*/-P!e.;?.!x/+.>!*5+4!2!*/-P!j5;8F.!t5;191+5W!&>/C.V!



! 6S!

!

!

!

!

!

!

!!!!!!!!e.>-4>M! DP! r14p>537! UGlGSbGllfV! 53! -413/+5;.+4! -4M4!5>! <.+;5!
+5!"+,-.-/01!+5!(+,>843P!!

$18;4+,X4! >.!%54;?.!+5!(1+;.:4:?.!-4M4!5>!.;85!2! >.!-/51-/.!+5!
.2,+.;! .! .+,>843! .! .<;51+5;P! E413/+5;.=.! B,5! >43! .+,>843! 15-53/8.1!
35;!<.;8/-/<.1853!.-8/C43!51!3,!<;4</4!.<;51+/W.X5P!

r14p>53! 5N<;53.=.!B,5! >43! .+,>843! .<;51+51!+5!M.15;.!+/O5;5185! .!
>43! 1/I43! 2! B,5! >43! 518;51.+4;53! 51! 3,! ;4>! +5! O.-/>/8.+4;53! +5>!
.<;51+/W.X5! +5=5;?.1! ,3.;! ,1! <;4-534! +/O5;5185! <.;.! O.-/>/8.;! 5385!
.<;51+/W.X5P!!

`.;.! r14p>537! F.2! -/1-4! O.-84;53! B,5! +58.>>.M43! M93! .=.X47!
B,5!+/O5;51-/.1!.!>43!.+,>843!+5!>43!1/I43P!!

"1! 3,! 4=;.! *.! `;9-8/-.! e4+5;1.! +5! "+,-.-/01! +5! (+,>843@!
Y(1+;.:4:2! x5;3,3! `5+.:4:2Y! +5! GlfJ7! <;535180! 3,! e4+5>4!
(1+;.:0:/-4P!!!!!!

!



! 6T!

t(E%&'"D! E&Z#$E$&Z(Z%"D! #"*! (`'"Z#$z(A"! #"! *&D!!!!!
(#g*%&D! ]E0M4! 35! <4851-/.! 4! +5=/>/8.! 5>! =,51!
.<;51+/W.X5!+5>!8;.=.X.+4;^!

!

• t4;M.1+4! :;,<43!
F585;4:_1543! 51@! 5+.+7!
/185;53537! M48/C.-/41537!
5N<5;/51-/.!2!.3</;.-/4153P!!

• ">! /185;_3! :515;.>! :/;.! 51!
84;14!.>!.3-5134!>.=4;.>7!.>!
=/51538.;7! .! 35;!
;5-414-/+43! 2! .! >.!
.,84538/M.P!!

• *43! 4=X58/C43! +5=51! 35;!!
->.;43! 2! -41-;58437!
5>5:/+43!2!C.>4;/W.+43P!!

• *43! >4:;43! 2! _N/843! 35;91!
+535.+43! /18513.M5185! 4!
-41!.13/5+.+P!!

• "N/385!<;54-,<.-/01!<4;!5>!
O;.-.34P!!

• `;4=.=>53!!3,3-5<8/=/>/+.+!5!/135:,;/+.+!.185!>.3!-;?8/-.3P!!
• (!M51,+4!.;;.38;.!5>!<534!+5!5N<5;/51-/.3!+5!.<;51+/W.X5!

O;,38;.1853! B,5! >5! -41C51-51! +5! B,5! 14! 53! -.<.W! +5!
.+B,/;/;!-414-/M/51843!1,5C43P!!

• t,51853! +5! -414-/M/51843! F585;4:_15.37! .! C5-53!
-418;.+/-84;/.3P!!

• e.24;! -41-518;.-/01! 51! ->.3537! >4! -,.>! O.C4;5-5! 5>!
.<;4C5-F.M/5184!+5>!8/5M<4!51!->.353P!!

• `4355! M5-.1/3M43! +5! -4M<513.-/01! <.;.! 3,<5;.;! >.3!
+5O/-/51-/.3!2!>43!;5-,;343!+5!>.!5N<5;/51-/.P!!

• Z5-53/8.!.>85;1.1-/.!2!C.;/.=/>/+.+!<4;!3,!;5>.8/C.!-.<.-/+.+!
+5!,1!53O,5;W4!/185>5-8,.>!<;4>41:.+4P!!

!

!



! 6H!

E&Z%"s%&D!#"*!(`'"Z#$z(A"!!

!!!!!!!!*.3! .-8/C/+.+53! +5! O4;M.-/01! 51! >43! .+,>843! <,5+51!
+53.;;4>>.;35!+5!M.15;.!;5>.8/C.M5185!.,8014M.!2!<5;341.>n!<5;4!
8.M=/_1! 4-,;;5! 51! ,1! 53<.-/4! -4M<.;8/+47! 53! +5-/;! +5! M.15;.!
:;,<.>P! (3?7! 5>! .<;51+/W.X5! .+,>84! 14! +5=5! 51851+5;35! -4M4! ,1!
O510M514!./3>.+47!3/14!-4M4!,1.!5N<5;/51-/.!B,5!35!+53.;;4>>.!51!
/185;.--/01!-41!48;43! 3,X58437!+5!M.15;.!B,5!5>! -414-/M/5184!14!
53!34>.M5185!,1.!-,538/01!+5>!<513.M/5184!2!>.3!<5;341.37!3/14!+5!
;5>.-/4153! B,5! 53.3! <5;341.3! M.18/5151n! .<;51+5;! U>>5:.;! .!
-414-5;V! /M<>/-.! M.18515;! ;5>.-/4153! O,1-/41.>537! 51! B,5! -.+.!
<.;8/-/<.185! <,5+5! -41C5;8/;35! 51! ,1! ;5-,;34! <.;.! 5>! 48;4! 2! 5385!
/185;-.M=/4! <;4<4;-/41.! ,1.! 8;.13.--/01! +/19M/-.! +5>!
-414-/M/5184P!!

*.! gZ"DE&! ;584M0! 5>! -41-5<84! 51! 3,38/8,-/01! +5! >.! 5N<;53/01! +5!
`5+.:4:?.!<.;.!.+,>8437!=.X4!5>!/185;_3!<4;!5>!<;4-534!+5!>.!O4;M.-/01!2!
+5!>.!5+,-.-/01!<5;M.15185!+5!F4M=;53!2!M,X5;53!.+,>8.37!+5!M.15;.!
+/O5;51-/.>! .! >.! O4;M.-/01! +5>! 1/I4! 2! 5>! .+4>53-5185P! ! m8,;;.>+5! .O/;M.!
Y"1! 1,538;.! 4;:.1/W.-/017! .! >4! >.;:4! +5! 53843! C5/18/-/1-4! .I437! F5M43!
-.<.-/8.+4! .! M93! +5! dJ7JJJ! +/3-51853! +5! >43! 35-84;53! <;4+,-8/C43! 2!
4;:.1/W.-/4153!:,=5;1.M518.>53!2!+53+5!1,538;.!O,1+.-/017!4O;5-5M43!
-41O5;51-/.3! .! 538,+/.1853! +5! >43! a>8/M43! -,;343! +5! -4>5:/4! <.;.!
.<42.;>53!51!3,!<;4-534!+5!8;.13/-/01!F.-/.!3,!/135;-/01!.!>.!C/+.!.+,>8.7!
2! 3?!B,5!F.2!,1.!+/O5;51-/.!51! >43! -4M<4;8.M/51843!5! /185;5353!+5! >43!
+43! 8/<43! +5! .,+/84;/43P! ! *43! #4-51853! +48.+43! +5! ,1.! <.-/51-/.!
53<5-/.>7! 8/5151! B,5! .<>/-.;! M584+4>4:?.3! +/O5;51853! .! >43! 8;./15;3! 4!
O.-/>/8.+4;53! -4;<4;.8/C43n! +43! 51O4B,537! +43! 4=X58/C437! +43! M5;-.+43!
+/O5;51853YP!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!



! 6d!

D5!+5=5!<;538.;!:;.1!.851-/01!.>!5184;14!+5!>.!O4;M.-/01!7!
>43! .+,>843! <;5O/5;51! 35>5--/41.;! 5>! >,:.;! <.;.! >>5C.;! .! -.=4! >.3!
.--/4153!+5!O4;M.-/01P!!

t,1+.M518.>M5185! 4<8.1! <4;! >,:.;53! B,5! 35! ;5>.-/4151!
-41!3,3!15-53/+.+537!.3?!,1.!:;.1!<.;85!+5!>.!O4;M.-/01!35!;5.>/W.!
51! >43! 3/8/43! +5! 8;.=.X4! 4! 51! >,:.;53! +41+5! <,5+.1! .34-/.;35!
<43/8/C.M51857! 2.! 35.! 51! >4-.>53! +5! ;5,1/41537! 51! .,>.3! +5!
<438:;.+43P!!

D/1! 5M=.;:47! 53! 15-53.;/4! -413/+5;.;7! 51! 48;.3!
4<4;8,1/+.+537!53<.-/4!+/38/1843!.!>43!-48/+/.143!<.;.!<4+5;!M/;.;!
+5!M.15;.!+/O5;51853!>43!O510M5143P!!!!

!

!

!

!

!



! 6f!

e"%&#&D!#"!%'(j(A&!!

!!!!!!">! +/35I4! 5! /M<>5M518.-/01! +5! -,.>B,/5;! M_84+4! +5!
-.<.-/8.-/01! +5=5! <.;8/;! +5! >.! <;4<,538.! +5! 4=X58/C43! B,5! +51!
;53<,538.! .! >.3! 15-53/+.+53! ;5.>53! +5! .<;51+5;! +5>! 3,X584!
<.;8/-/<.185!51!5>!!<;4-534!+5!5135I.1W.!c!.<;51+/W.X5P!!

!!!!!!(!>.!F4;.!+5!+/35I.;!,1!M_84+4!+5!-.<.-/8.-/01!+5!.+,>843!F.2!
B,5! 8515;! 51! -,518.! >.3! *5253! +5! >.! (1+;.:4:?.! B,5! 51,1-/.!
E.>+5;01!UGlliV@!!

G{!!!!!!!!"X5;-/8.-/01!!

!!!!!!!D5! ;5-,5;+.! -41! M.24;! ->.;/+.+! 2! <4;! ,1! 53<.-/4! M.24;! +5!
8/5M<4! >4! B,5! 35! F.! ;5<58/+4! 2! 5X5;-/8.+47! 34=;5! 84+4! C/1-,>.+4!
-41!>.!34>,-/01!+5!,1.!.-8/C/+.+!<;9-8/-.7!<,53!5>>4!5>5C.!5>!1/C5>!+5!
M48/C.-/01! +5! >.3! <5;341.3P! `4;! 5>>4! >43! M_84+43! B,5! 35!
35>5--/4151! <.;.! 5X5-,8.;! >43! <;4:;.M.3! +5! 538,+/47! +5=51!
.35:,;.;!>.!<.;8/-/<.-/01!.-8/C.!+5!>43!538,+/.1853P!!

!!!!!!!"N/3851! /1C538/:.-/4153!B,5!+5M,538;.1!B,5! 35!M5M4;/W.@! lJ!
|!+5! >4!B,5!35!F.-57!fJ!|!+5! >4!B,5!35!F.=>.7!HJ!|!+5! >4!C/384!2!
4?+47!SJ!|!+5!>4!C/3847!6J!|!+5!>4!4?+4!2!GJ!|!+5!>4!>5?+4P!!

6{!!!!!!!!"O5-84!!

!!!!!!*.3! 5N<5;/51-/.3! .34-/.+.3! -41! ;53,>8.+43! 3.8/3O.-84;/43! 341!
M5X4;! -4M<;51+/+43! 2! M5M4;/W.+43! B,5! >43! .34-/.+43! .! ,1!
O;.-.34P!Z4!35!.<;51+5!M5X4;! 3/! -4138.185M5185!35!+5M,538;.! >.!
/1-.<.-/+.+!+5!>43!/1+/C/+,43P!!

`4;! 534! >43! 4=X58/C43! +5=51! O4;M,>.;35! .-4;+5! -41! >.3!
<43/=/>/+.+53! +5! -,M<>/;>43! 2! B,5! <5;M/8.1! .! 8;.C_3! +5! 5>>43!
M.1/O538.;!<4851-/.>/+.+53!2!+53.;;4>>.;!-.<.-/+.+53P!!

!!!!!*43!.+,>843!35!;53/3851!.!.<;51+5;!51!3/8,.-/4153!B,5!-;551!B,5!
<4151!51!+,+.!3,!-4M<5851-/.P!!



! 6i!

S{!!!!!!`;/M.-?.!!

!!!!!!*.! <;/M5;.! 5N<5;/51-/.! 53! ,1.! /M<;53/01! M93! O,5;85! 5!
/M=4;;.=>5!B,5!>.3!3,-53/C.3!53!/M<4;8.185!51O4-.;!>43!-41851/+43!
+53+5!535!91:,>4P!"1!538.!>52!8/515!3,!4;/:51!>.!M9N/M.!+5!B,5!53!
M93!O9-/>!5135I.;!B,5!=4;;.;!>4!.<;51+/+4P!!

T{!!!!!!$18513/+.+!!

!!!%4+4! .<;51+/W.X5! +5=5! .34-/.;35! .! C/C51-/.3! B,5! <;4C4B,51! ,1!
/M<.-84! 5M4-/41.>! <,5384! B,5! 5135I.1! M93! 2! M5X4;P! *.3!
5N<5;/51-/.3!;,8/1.;/.3!2!M410841.3!F.-51!B,5!+5-./:.!5>!/185;_3!2!
-41!5>>4!35!5184;<5-5!5>!.<;51+/W.X5P!!

H{!!!!!!g8/>/+.+!!

!!!!!*43! -414-/M/51843! .<;51+/+43! 2! >.3! -.<.-/+.+53! +53.;;4>>.+.3!
341! M5X4;! ;5-4;+.+.3! 2! -4134>/+.+.37! ! 3/! 53891! ! .34-/.+.3! .! >.3!
.-8/C/+.+53! B,5! <4385;/4;M5185! ;5.>/W.;91! >43! .+,>843! +,;.185! 5>!
5X5;-/-/4!+5!3,!<;4O53/01P!!

dK!!!!!";;4;!@!!

&<4;8,1/+.+!+5!M5X4;.!U!(<4;85!+5>!.,84;!+5!5385!85N84V!

!!!!"3! ;5-414-/+4! B,5! 51! 1,538;.! <;9-8/-.3! >.=4;.>53! 5>! 5;;4;! 53!
M48/C4! +5! -41+51.P!e.37! 51! >43! 3/385M.! +5! -.>/+.+! 7! 5>! 5;;4;! 53!
4<4;8,1/+.+! +5! M5X4;.! 4! M5X4;! +/-F47! <.;.! >.3! 5M<;53.3! 4!
/138/8,-/41537! 2!! <;/1-/<.>M5185! <.;.! >.3! <5;341.3! 53! O,5185! +5!
.<;51+/W.X5P! `4;! 534! 35! +5=5! /;! /1-4;<4;.1+4! 5>! 5;;4;! -4M4!
5>5M5184!-4138/8,8/C4!+5>!M_84+4P!!

Y%4+.! .,8_18/-.! 5+,-.-/01! 35! 5O5-8a.! M5+/.185! >.!
5N<5;/51-/.YP! U! A4F1! #5p527! GlSiVP#5p52! -413/+5;.! B,5! 5>!
(<;51+/W.X5! "N<5;/51-/.>! 53! .-8/C4! 2! :515;.! -.M=/43! 51! >.3!
<5;341.3! 2! 51! 3,3! 5184;1437! ! 2! B,5! 14! 30>4! C.! .>! /185;/4;! +5>!
-,5;<4! 2! +5>! .>M.! +5>! B,5! .<;51+57! 3/14! B,5! ,8/>/W.! 2!
8;.13O4;M.!>43!.M!/51853!O?3/-43!2!34-/.>53P!!!

!



! 6l!

E(`(E$%(E$uZ!"Z!j(D"!(!E&e`"%"ZE$(D!"Z!"*!(#g*%&!!

!!!!!!%4+4! <;4-534! +5! -.<.-/8.-/01! 35! +5=5! F.-5;! 51! =.35! .! >.3!
-4M<5851-/.3! B,5! 15-53/8.1! >.3! <5;341.3! <.;.! +53.;;4>>.;! 3,!
8;.=.X47! +5!M.15;.!M93! 5O/-/5185! 2! 5O/-.W7! ! .>! 8/5M<4! B,5! 851:.!
=,51.3! ;5>.-/4153! /185;<5;341.>537! -41! 5>! M,1+4! -/;-,1+.185! 2!
-413/:4! M/3M4P! *.3! <;/1-/<.>53! -4M<5851-/.3! B,5! 35! +5=5;?.1!
<;4<4151!.! +53.;;4>>.;! 51! 5>! .+,>84! B,5! 35! -.<.-/8.! 341! >.3!
3/:,/51853@!!

• """"""""""(<;51+5;!.!-414-5;!!

!!!!!!#53.;;4>>.;! F.=/>/+.+537! +538;5W.37! F9=/8437! .-8/8,+53! 2! C.>4;53!
B,5! >5! <5;M/8.1! .>! .+,>84! .+B,/;/;! >.3! =#''%0*#(1%2" )#" $%"
/-0&'#(2*;(" /-0-"0#)*-" &%'%" #(1#()#'" #$!03()-" 83#" $-" '-)#%7!
-4M,1/-.;35! -41! >43! +5M93! 2! C.>4;.;! >.! /M<4;8.1-/.! +5>!
-414-/M/5184!2!>.!/1C538/:.-/01P!!

• !!!!!(<;51+5;!.!.<;51+5;!!

!!!!!!#53.;;4>>.;! F.=/>/+.+537! +538;5W.37! F9=/8437! .-8/8,+53! 2! C.>4;53!
B,5! >5! <5;M/8.1! .+B,/;/;! 4! -;5.;! M_84+437! <;4-5+/M/51843! 2!
8_-1/-.3! +5! 538,+/4! 2! .<;51+/W.X5! <.;.! B,5! <,5+.1! 35>5--/41.;! 2!
<;4-53.;! /1O4;M.-/01!5O/-/5185M51857! -4M<;51+5;! >.! 538;,-8,;.! 2!
5>! 3/:1/O/-.+4! +5>! -414-/M/5184! .! O/1! +5! B,5! >4! <,5+.! +/3-,8/;7!
15:4-/.;!2!.<>/-.;P!!
!

">! .<;51+5;! .! .<;51+5;! -4138/8,25! 3(%" =#''%0*#(1%" 83#" $#"
&#'0*1#"%$"%)3$1-"2#.3*'"%&'#()*#()-"1-)%"$%"7*)%<""

• !!!!!!(<;51+5;!.!F.-5;!!

!!!!!!#5!538.!M.15;.!<,5+5!+53.;;4>>.;!3,3!-.<.-/+.+53!+5!/114C.;7!
-;5.;!538;.85:/.37!M5+/43!2!F5;;.M/518.3!B,5!>5!+.1!>.!<43/=/>/+.+!
+5! -4M=/1.;! >43! -414-/M/51843! 850;/-43! 2! <;9-8/-43! -41! 5>!
-4M<4;8.M/5184! 34-/4! -,>8,;.>7! +53.;;4>>.;! .<8/8,+53! <.;.! 5>!
8;.=.X4!51!:;,<47!>.!-.<.-/+.+!+5!/1/-/.8/C.!2!+5!.3,M/;!;/53:43P!!



! SJ!

• !!!!!(<;51+5;!.!35;!!

"1! 5385! -.34! 35! F.=>.! +5! >.3! F.=/>/+.+53! <.;.! 5>! +53.;;4>>4! +5! >.!
/185:;/+.+! O?3/-.7! /185>5-8,.>7! .O5-8/C.!2! 34-/.>n! 851/51+4!51!-,518.!
>.3! ;5>.-/4153! B,5! 538.=>5-5! -41! 84+4! 5>! 5184;14n! 8.184! >.=4;.>!
-4M4!51!>.!34-/5+.+n!2!_8/-.!+5>!3,X584!51!3,!-.>/+.+!+5!.+,>847!+5!
8;.=.X.+4;7! -4M4! M/5M=;4! +5! ,1.! O.M/>/.7! +5! 538,+/.1857! -4M4!
-/,+.+.14P!!
!

">!(1+;.:4:4!
">!<;4O534;7!-.85+;98/-4!4!+4-5185!!+53+5!,1.!0<8/-.!-41C51-/41.>!!
4!8;.+/-/41.>!35!,=/-.!-4M4!B,/51!<4355!>43!-414-/M/51843!2!53!5>!
;53<413.=>5! +5! /M<.;8/;>437! M/518;.3! B,5! 51! 5>! M4+5>4!
.1+;.:0:/-4! 5>! (1+;.:4:4! 53! ,1! t.-/>/8.+4;! -4M<585185! 51! 5>!
<;4-534! +5! 8;.13O5;51-/.! +5! -414-/M/51843! 2! 8;.13O5;51-/.! +5!
5N<5;/51-/.37!B,5!5>!<.;8/-/<.185!<,5+5!.<4;8.;P!
!!
">! (1+;.:4:4! +5X0! +5! 35;! 5>! /138;,-84;7! <,53! +5=5! +535M<5I.;!
C.;/43!;4>53@!!

• t.-/>/8.+4;7!!
• 8;.13M/34;!+5!/1O4;M.-/41537!!
• .:5185!+5!3513/=/>/W.-/017!!
• .:5185!+5>!-.M=/47!!
• .:5185!+5!;5>.-/017!!
• 8,84;7!-4.-F7!M5184;P!!

!
">!t.-/>/8.+4;!<;4M,5C5!>.!<.;8/-/<.-/01!.-8/C.!O,1+.M518.+.!51!
.-8/8,+53!<43/8/C.3!+5!>43!<.;8/-/<.1853!.+,>843P!!!
">! (1+;.:4:4! <>.1/O/-.! 2! 4;:.1/W.! >.! .-8/C/+.+! 5+,-.8/C.7! -,24!
.-84;! <;/1-/<.>! 53! 5>! <.;8/-/<.1857! O.-/>/8.! >.3! /185;.--/4153!
/185;<5;341.>53P! YD5! <,5+5! -418.;! -41! 5>! (1+;.:4:4! -4M4!
<5;341.b;5-,;34! 51! M,-F.3! 3/8,.-/41537! -413/+5;91+4>4!
/:,.>M51857! -4M4! ,1! <.;8/-/<.185! 51! 5>! <;4-534! -418/1,4! +5!
.<;51+/W.X5PY!
!
U!DE!"F.$ZF%DD1V[!\!
!



! SG!

!!!!!!!!!D5:a1!Q&}('#!)('#Z"'7!51!5>!>/=;4!B,5!53-;/=/0![!
t$x"!e$Z#D!t&'!%Q"!tg%g'"\!<>.1850!B,5!>.3!<5;341.3!!
+5=5;91!+53<>5:.;!H!-.<.-/+.+53!O,1+.M518.>53@!
!

!
!
!

• g1.! M5185! +/3-/<>/1.+.7! 51! 5>! +4=>5! 3518/+4! +5! >.!
<.>.=;.@! B,5! 8;.=.X.! 4;+51.+.M5185! F.-/51+4! <43/=>5! >.!
.+B,/3/-/01! +5! 1,5C.3! -4M<;513/4153! 2! +538;5W.3! <4;! ,1!
>.+47! 2! <4;! 5>! 48;47! B,5! 35! F.>>.! O4;M.+.! 51! ,1! M4+4!
+/38/18/C4! +5! -4:1/-/01! -.;.-85;?38/-4! +5! ,1.! +/3-/<>/1.!
.-.+_M/-.7!,1!4O/-/4!4!,1.!<;4O53/01P!
!

• g1.!M5185!3/1858/W.+4;.7!-.<.W!+5!5N8;.5;!/1O4;M.-/01!

+5! Ma>8/<>53! 2! +/3?M/>53! O,5185377! 51851+5;>.! 2! 5C.>,.;>.!
4=X58/C.M51857! 4;:.1/W91+4>.! ! +5! ,1.! O4;M.! 8.>! B,5! F.:.!
3518/+4!<.;.!5>!<;4</4!3,X584!2!<.;.!48;43P!



! S6!

!

!

• g1.!M5185!-;5.8/C.7!51!-41+/-/4153!+5!<;4<415;!1,5C.3!
/+5.37! O4;M,>.;! <;5:,18.3! 14! 8;/C/.>537! +53.;;4>>.;! O4;M.3!
/114C.+4;.3! +5! <513.M/5184! 2! .;;/=.;! .! ;53<,538.3!
/1,3,.>53P!
!

• g1.!M5185! ;53<58,43.! +5! >.3! +/O5;51-/.3! /1+/C/+,.>537!
:;,<.>53!2!+5!-,>8,;.37!.=/5;8.!<4;!8.1847!.!>43!48;4377!-.<.W!
+5!.<;5-/.;!+/C5;3/+.+!2!+5!8;.=.X.;!-41!2!51!M5+/4!+5!5>>.P!
!

• g1.! M5185! _8/-.P! "3! +5-/;7! +/3<,538.! .! -413/+5;.;! >.3!
15-53/+.+53! +5! >.! -4M,1/+.+! 5! /185:;.;35! .! >.! <4>/3! 2! +5!
.3,M/;! +5;5-F437! 4=>/:.-/4153! 2! ;53<413.=/>/+.+53! 51!
+/C5;343!-4185N843!+5!/185;.--/01P!

!
U'53,M51!;5.>/W.+4!APAPj;,15;VP!
!

!
!



! SS!

#$t"'"ZE$(D!"Z%'"!`"#()&)q(!m!(Z#'()&)q(!!

!! `4;! a>8/M47! 53!
15-53.;/4! +/38/1:,/;! 518;5!
`5+.:4:?.!2!(1+;.:4:?.P!

*.3! +/O5;51-/.3! +5! >.!
.1+;.:4:?.! -41! >.!
<5+.:4:?.7! C.1! M,-F4! M93!
.>>9! +5>! 9M=/84!! +5! >.!
35M918/-.P!!

!!!!!!">! .-84! <5+.:0:/-47! 53!
#2#(/*%$0#(1#" 4-'0%1*7-7!
<,53! 5>! 1/I4! 2! 5>! X4C51!
;5-/=51! >43! -41851/+43! B,5!
5>! 3/385M.! 5+,-.8/C4! >53!
/M<415! 2! 4=>/:.! .! .<;51+5;!
3/51+4! M,2! >/M/8.+.3! 3,3!
<43/=/>/+.+53!+5!-,538/41.;P!!

"384! =.X4! ,1!
<.;.+/:M.! 8;.+/-/41.>P! e.37!
51! 5>! -4185N84! +5! >.3!
%5-14>4:?.3!+5!>.!"+,-.-/017!
>43!1/I43!<,5+51!+53.;;4>>.;!
>.! M.;.C/>>43.! .C518,;.! +5!
.<;51+5;! <4;! 3?! M/3M4!
UDg)(%(! e$%'(V! 2! >43!
+4-51853! .-4M<.I.;! 5>!
<;4-534!+5!.<;51+/W.X5Pb!

!!!!!!!">! 1/I4! ;5B,/5;5! 4;/518.-/017! +5<51+5! +5! >43! .+,>843P! 8/515!
53-.3.! 5N<5;/51-/.! <;5C/.7! <4;! >4! B,5! <;9-8/-.M5185! 84+4! <4355!
<.;.!_>!,1!-.;9-85;!14C5+4347!3,!-.<.-/+.+!+5!.34M=;47!3/!53!=/51!
-.1.>/W.+.7!-4138/8,25!,1.!+5!>.3!M93!<4+5;43.3!M48/C.-/4153!<.;.!
.<;51+5;P!!
!



! ST!

*4! .185;/4;! =.X4! ,1.!M/;.+.! 8;.+/-/41.>P! Q42! 35! C/3>,M=;.!
,1.! 1,5C.! M.15;.! +5! +53.;;4>>.;! >43! .<;51+/W.X537! 51! +41+5! +5!
M.15;.!-4>.=4;.8/C.!2!=.3.+4!51!3,!5M4-/41.>/+.+!C.!-;5.1+4!3,3!
.<;51+/W.X53P!

!
!

!!!!!!">! 1/I4! 15-53/8.! 2! =,3-.! .-8/C.M5185! -5;85W.3! 51! 84+43! >43!
9M=/8437!>.!C.;/5+.+!+5!3,3!/185;5353!53!M,-F4!M93!.M<>/.!B,5!>.!
+5!>.!M.24;?.!+5!>43!.+,>843P!(+5M937!51!538.!58.<.!+5>!-/->4!C/8.>7!
5>! 8/5M<4! <5;+/+4! 3/5M<;5! <.;5-5! ;5-,<5;.=>57! <4;! >4! B,5! 14!
5N/385!,;:51-/.! 51! ;5>.-/01! .! >.! .<>/-.-/01!+5! >4! B,5! 35!! .<;51+5P!
D/1! 5M=.;:47! 51! 3,! -4138;,--/01!+5!F/<5;85N84! >.3! /1-5;85W.3! 341!
<.;85!+5!C/+.!-48/+/.1.P!

!



! SH!

!!!!!!!!"1! 5>! <;4-534! +5! 5135I.1W.b.<;51+/W.X57! 5>! 5+,-.+4;! 53! ,1!
.:5185! ;53<413.=>5! +5! +/3-/<>/1.;7! :,/.;! 2! 4;/518.;! .>! 1/I47!
O.C4;5-/51+4!5>!+53.;;4>>4!<;4:;53/C4!+5!!3,!.,8414M?.!<5;341.>P!
!
!!!!!!!Q42!51!+?.7!5M</5W.!.!5M5;:5;!,1.!:;.+4!+5!.,8414M?.!M.24;!
+5! >43! 1/I437! <,5384! B,5! ! 53843! 8/5151! +/C5;3.3! .-8/C/+.+53! 51!
+41+5!35!-415-8.1!-41!Ma>8/<>53!<>.8.O4;M.3!+5!/1O4;M.-/01Pb!

!!!!!!!"1!-.M=/47!5>!.-84!.1+;.:0:/-4!-518;.!3,!.--/01!34=;5!5>!3,X584!
.+,>84P!`4;! 8.184!+5=5;?.! 8515;!,1!-.;9-85;!&'-&-2*1*7-7!2.!B,5!5>!
.+,>84! 53! -413-/5185! 2! ;53<413.=>5! +5! 3,3! .-843! 2! O;5185! .! >43!
-41851/+43! <;4<,538437! 8/51+5! .! +5>/=5;.;! 2! -,538/41.;>43!
-418;.3891+4>43!-41!3,3!5N<5;/51-/.3!2!-414-/M/51843!.185;/4;53P!!



! Sd!

!!!!!!!"385! O510M5147! :515;.>M5185! 4=C/.+4! 4! +53-414-/+4! <4;!
B,/5153! -.<.-/8.1! .+,>8437! 8/515! ,1.! /M<4;8.1-/.! -.</8.>! <,5384!
B,5! -,.1+4! _>! 35! <;53518.7! +585;M/1.+43! -41851/+43! 4! .--/4153!
341!.-5<8.+437!=>4B,5.+43!4!;5-F.W.+43!<4;!5>!.+,>84P!
!
!!!

D/1! 5M=.;:47! >4!
B,5! 35! B,5;?.! >4:;.;! 4!
-.M=/.;! 14! 35! 4=8,C4P! *.!
;.W01!2.!35!5N<;530!.1853@!
>4!<;4<,5384!-F4-0!-41!>.3!
5N<5;/51-/.3! 2!
-414-/M/51843! 5N/3851853!
2! 14! O,5;41! -413/+5;.+.3!
/138.1-/.3! +5! .<5;8,;.37!
<4;! 534! 5>! .-84!
.1+;.:0:/-4! 35;9! 3/5M<;5!
C4>,18.;/47! 2.! B,5! 5>!
.+,>847! .a1! 3/51+4!
4=>/:.+4! .! .3/38/;! 4!
<.;8/-/<.;! +5! .-8/C/+.+53!
+5! -.<.-/8.-/017! 8/515! >.!
O.-,>8.+! 2! >/=5;8.+! <.;.!
+5-/+/;!34=;5!3,!5+,-.-/01!
4!-.<.-/8.-/01P!!

!

!!!!!!"1! 48;.3! <.>.=;.37! /;9! .! >.3! 353/4153! +5! -.<.-/8.-/01! ! <5;47! 3,!
M5185! 538.;9! 51! 48;.! <.;857! 3/! .+5M93! 14! 35! -413/+5;.! 3,!
5N<5;/51-/.! 2! 14! 8/515! 4<4;8,1/+.+! +5! <.;8/-/<.;P! %4+4! >4! B,5! 35!
F.:.!35;9!51!C.14P!!

!!!!!Z4!4-,;;5!-41!5>!1/I47!5>!.+,>84!8/515!,1.!C/3/01!+5!>.!C/+.!->.;.!
2! ,1.! <5;-5<-/01! +5! >.! 53-.35W! 85M<4;.>7! <4;! >4! B,5! 8/51+5! .!
=,3-.;!-41851/+43!<;9-8/-437!53<5-?O/-43!2!+5!,8/>/+.+!/1M5+/.8.P!!

!

(>! ;53<5-847!M,-F43! ;5>.84;53!
M.1/O/538.1! 3,! .>84! :;.+4! +5!
3.8/3O.--/01! <5;341.>! +53<,_3!
+5! F.=5;! ;5.>/W.+4! ,1.!
-.<.-/8.-/01! +/-/51+4! B,5!
84+43!>43![C/5X43\!51851+/5;41!
84+4! >4! B,5! +/X4! 2! B,5! >53!
B,5+0! [->.;/84\! 5>! 85M.7! <,53!
.>! O/1.>! 1.+/5! B,5+0! -41!
+,+.37!1/!O4;M,>0!<;5:,18.3P!!!!!

!



! Sf!

"37!<4;!>4!8.1847!35>5-8/C4!!U+5!,1!M4+4!14!15-53.;/.M5185!
-413-/5185V! -518;91+435! 51! 84+4! .B,5>>4! B,5!! 3?! -;55! <4+5;!
+4M/1.;7!+53-.;8.1+4!<43/=/>/+.+53!+5!.-,5;+4!.!3,3!-.<.-/+.+537!
/185;5353!2!>/M/8.-/4153P!Z4!B,/5;5!<5;+5;!3,!8/5M<4P!!

!!!"1! 5385! 51O4B,5! 5>! 5+,-.+4;! 53! 5>! O.-/>/8.+4;! +5! ,1! <;4-534!
>/=5;.+4;! B,5! 35! =.3.! 51! 5>! /185;-.M=/4! +5! 5N<5;/51-/.3! 518;5!
.+,>843! 2! B,5! 8/515! -4M4! <;4<03/84! -518;.>@! [4O;5-5;! .>! .+,>84!
4<4;8,1/+.+53!+5!5>.=4;.;!34>,-/41537!>/=5;.+.3!+5>!5>5C.+4!-4384!
+5>!5;;4;\P!!

!!!!k,5+.!51!->.;47!51841-53!B,5!341!+43!<;4-5343!+/O5;518537!B,5!
14! +5=/5;.1! 35;! .=4;+.+43! +5>! M/3M4!M4+47! 1/! -41! >43! M/3M43!
M_84+43!7!1/!-41!>.3!M/3M.3!8_-1/-.3!2!-,M<>/51+4!/:,.>53!;4>53!P!!

!!!D/1!5M=.;:47!M93!B,5!<;5-/3.;!>.3!+/O5;51-/.3!+5!53843!<;4-53437!
53! O,1+.M518.>! 5N<>/-/8.;! B,5! 538437! O4;M.1! <.;85! +5! ,1! :;.1!
<;4-534@!>.!O4;M.-/01!<5;M.15185!!!

!
!
!
!

(!M4+4!+5!+53<5+/+.R!
!

`4;!a>8/M47!M/!!/185;_3!<4;!F.=5;!
8/X5;585.+4n!-4M</>.+4!2![;5+41+5.+4\!5385!
85N84!53!<.;.!/1/-/.;!,1!-41C5;3.-/01!B,5!

;5>5C5!>.!-4138;,--/01!+5>!.<;51+/W.X5!+53+5!
>.!<5;3<5-8/C.!+5>!<.;8/-/<.185!!!!4!M5X4;!

+/-F47!!+5>!.+,>84P!
!

A4;:5!&>/C47!!!!!D.18/.:4!7!.:4384!6JGG!
!
!



! Si!

(Z"s&@!"C.>,.-/01!+5!.-8/C/+.+53!5+,-.8/C.3!
!
E,.1+4! 35! 5C.>a.! ,1.! .-8/C/+.+! 5+,-.8/C.! <,5+5! F.-_;35>4!
-413/+5;.1+4! -,.8;4! 1/C5>537! +5! .-,5;+4! .! >4! <;4<,5384! <4;!
r/;o<.8;/-o!P!
!
!!

!
!
"C.>,.-/01!+5!.-8/C/+.+53!5+,-.8/C.3!
!
">! <;/M5;! 1/C5>! /M<>/-.! >.! M514;! -.>/+.+! +5>! .<;51+5;7! 3/51+4!
_38.! +5! M.24;! -4M<>5X/+.+! .! M5+/+.! B,5! 35! .<,18.! .! 1/C5>53!
3,<5;/4;53P! ">! <;/M5;! 1/C5>! +5! 5C.>,.-/01!M/+5! >.! ;5.--/01! +5! >43!
<.;8/-/<.1853! ;53<5-84! .! >.! .-8/C/+.+@! 3/! 5>! 5N<43/84;! 53! .M514! 2!
+4M/1.!5>!85M.7!35:,;.M5185!>.!.-8/C/+.+!C.!.!35;!5C.>,.+.!-4M4!
3.8/3O.-84;/.P!
!
*.! 5C.>,.-/01! B,5! .<,18.! .>! 35:,1+4! 1/C5>! M/+5! >43!
-414-/M/51843!.+B,/;/+437!3/51+4!M93!<;4=.=>5!B,5!5384!3,-5+.!3/!
>.!.-8/C/+.+!F.!3/+4!-41-5<8,.>!2!.M51.P!!
!



! Sl!

"1!5>! 85;-5;!1/C5>! 35! 5C.>a.! 3/! 5>! -414-/M/5184! .+B,/;/+4! 35!F.!
8;.13O4;M.+4!51!.--/01P!"385!1/C5>!5C.>a.!,1!5>5M5184!+5!M.24;!
-4M<>5X/+.+7!<,53!/1+/-.!B,5!35!/1-4;<4;0!5>!-414-/M/5184!2!35!>4!
.<>/-.!.>!->/5185!.3/38/+4P!!
!
"385!1/C5>!8.M=/_1!<,5+5!5C.>,.;35!M5+/.185!,1!.,84-4M<;4M/34!
U-4M<;4M/34!+5!-.M=/4VP!"1!_3857!5>!<.;8/-/<.185!+5O/15!<4;!53-;/84!
B,_!5>5M51843!+5!3,!<;9-8/-.!C.!.!M4+/O/-.;!51!5>!O,8,;4P!!
!
`4;!a>8/M47!51!5>!-,.;84!1/C5>!>.!5C.>,.-/01!.<,18.!.>!4=X58/C4!
O/1.>!+5! >.!<,53!8.184!5>!.+B,/;/;! >43!-414-/M/51843!-4M4!-.M=/.;!
5>! -4M<4;8.M/5184! <;4O53/41.>! 341! 34>.M5185! 4=X58/C43!
/185;M5+/43P!!
!
(+.<8.+4! +5@! r/;o<.8;/-o! #P! "C.>,.-/01! +5! .--/4153!
O4;M.8/C.3P!)538/01!6JJJ7!j.;-5>41.7!GlllP!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! TJ!

]#535.!-414-5;!M93!+5>!85M.^!
!
*5!3,:5;/M43!.>:,143!>/1o!B,5!F.1!5>.=4;.+4!*/-P!e.;?.!x/+.>!*5+4G!
2!*/-P!j5;8F.!t5;191+5W!&>/C.!.!B,/5153!.:;.+5-5M43!>.!<43/=/>/+.+!
+5!3,!-4M<.;8/;!3,!5N-5>5185!3?3853/3!=/=>/4:;9O/-.!2!+5!3/8/43!p5=P!
!
!
(Z#'()&)q(P!!`.=>4!E.W.,!
*/-P!`3/-4>4:?.!2!`;4OP!"135I.1W.!e5+/.!2!D,<5;/4;!51!`3/-4>4:?.!
j,5143!(/;53P!
!
">! .,84;! +5O/15! B,_! 53! >.! (1+;.:4:?.! 2! 3,3!M_84+43@! .<;51+5;! .!
-414-5;7!.<;51+5;!.!.<;51+5;7!.<;51+5;!.!F.-5;!2!.<;51+5;!.!35;7!
.3?! -4M4! 3,3! -.;.-85;?38/-.37! =.3.+4! 51! 5>! -414-/M/5184! a8/>7! >.!
5N<5;/51-/.! 2! 5>! O,1-/41.M/5184! <3/-4>0:/-4! +5>! .+,>84! 51! 5>!
5184;14!51!B,5!_385!35!+5351C,5>C5!2!3,3!;5>.-/4153!34-/.>53!-41!5>!
M,1+4!-/;-,1+.185!2! 3,3! /185;5353!M,>8/+/M513/41.>537! -41!5>! O/1!
+5!4;/518.;!5>!.<;51+/W.X5!.!>.!5>.=4;.-/01!+5!<;4+,-8437!.>!8;.=.X4!
/185;+/3-/<>/1.;/4!2!.!>.!<43/=/>/+.+!+5!:515;.>/W.;P!
D$%$&@!F88<@yy<-.W.,P:.>541P-4My.;8+/+~.1+;.PF8M!
!
!
(Z#'()&)q(@!"*!(`'"Z#$z(A"!"Z!*&D!(#g*%&D!
'4=5;84!+5!(>=,B,5;B,5!E.C.>-.18/!
);.+,.+4!+5!e5+/-/1.!+5!>.!t.-P!e5+/-/1.!+5!>.!gt`j!
e/5M=;4!+5!>.!E4M/3/01!+5!'5O4;M.!E,;;/-,>.;!+5!>.!E44;+/1.-/01!
+5>!E,;34!
+5!e5+/-/1.!EEDbgt`P!!!!j;.3/>!
!
">!.,84;!-4M518.!3,3!-;/85;/43!34=;5!>.!.1+;.:4:?.!-4M4!5>!.;85!2!>.!
-/51-/.!+5!4;/518.;!.!>43!.+,>843!51!3,!.<;51+/W.X57!=.3.+43!51!>43!
-41-5<843! +5! +/O5;51853! .,84;53P! #538.-.! >.3! +/O5;51-/.3! 518;5!
`5+.:4:?.!2!(1+;.:4:?.!2!-.;.-85;/W.!>.!15-53/+.+!+5!>.!,8/>/W.-/01!
+5!53843!M_84+43!51!>.3!,1/C5;3/+.+53!2!<4;!>43!.+,>843!51!:515;.>7!
<.;.!=,3-.;!M.24;!5O/-/51-/.!51!>.3!.-8/C/+.+53!5+,-.8/C.3P!
D$%$&@!F88<@yy:54-/8/53P2.F44P-4MP=;y.+41>/15=;y.1+;.:4:/.GPF8M>!
!
!



! TG!

]"D!*(!(Z#'()&)q(!gZ(!E$"ZE$(^!
!
#;P!(+4>O4!(>-.>9!
<5:,8/5;;5W�F48M./>P-4M!
">! +4-,M5184! 5N<415! 5>! ;53,>8.+4! +5! ,1.! /1C538/:.-/01!
=/=>/4:;9O/-.! 51! >.! B,5! .! >43! 53-;/843! ->.3/O/-.+43! 35! >53! .<>/-0! 5>!
M_84+4!-4M<.;.8/C4P!"1!+/-F4!538,+/4!35!>>5C0!.!-.=4!,1.!;5C/3/01!
5NF.,38/C.! 2! 53<5-?O/-.! 51! >/=;43! 2! ;5C/38.3! 53<5-/.>/W.+.3! B,5!
-418/5151!85M.3!;5>.-/41.+43!-41!-/51-/.!2!5+,-.-/01!+5!.+,>843P!!
!
"1! >43! ;.W41.M/51843! 343851/+43!<4;! /1C538/:.+4;537! 51!5>! -.M<4!
+5!>.!+4-51-/.!-4M4@!(+.M7!r14p>537!D.C/-5C/-7!j5;1.;+!2!x/>>.;;4!
5>! 518;5! 48;437! 35! +585-8.;41! <43/-/4153! 4<,538.3! O;5185! .>!
<;4=>5M.@! ]53! >.! (1+;.:4:?.! ,1.! -/51-/.^7! >.3! B,5! 35! ,8/>/W.;41!
-4M4! <;/M5;! M.85;/.>! +5! -4M<.;.-/017! B,5! <4385;/4;M5185! 35!
-41O;418.;41! -41! >.3! -.;.-85;?38/-.3! O,1+.M518.>53! +5! >.! -/51-/.P!
"1! 5385! 8;.=.X47! .+5M93! +5! ;5.>/W.;35! 5>! .19>/3/3! +5! >43! .3<5-843!
;5>5C.1853! +5! >.! +4-,M518.-/01! <5;8/15185! 51! >.3! 9;5.3!
M51-/41.+.37!35!-413/+5;0!>.!/1O4;M.-/01!.<4;8.+.!<4;!5>!.,84;!51!
/1C538/:.-/4153! <;5C/.3! 2! ;5O>5N/4153! .! >4! >.;:4! +5>! <;4-534!
-4;;53<41+/51857!<.;.!+.;>5!5>!34<4;85!850;/-4!15-53.;/4!2!O.-/>/8.;!
5>! >4:;4! +5>! 4=X58/C4! 85;M/1.>! B,5! -413/38/0! 51@! +585;M/1.;! >43!
.;:,M51843!B,5!3,38518.1!.!>.!(1+;.:4:?.!-4M4!,1.!-/51-/.P!!
!
*.! 5>.=4;.-/01! +5>! M.;-4! 850;/-4! 2! >.! 538;.85:/.! M584+4>0:/-.!
,8/>/W.+.7!-41O4;M.;41!>.3!.-8/C/+.+53!+585;M/1.1853!<.;.!+.;!,1.!
;53<,538.! .! >.! /185;;4:.185! B,5! 3/;C/07! .+5M93! +5! 8?8,>47! -4M4!
85M.!+5!>.!;5O5;/+.!/1+.:.-/01P!
!
D$%$&@!F88<@yypppPM414:;.O/.3P-4My8;.=.X43dy.1-/y.1-/P3F8M>!
!
!
!
!
!
!
!
!



! T6!

(Z#'()&)q(! xDP! `"#()&)q(! PPPgZ! `gZ%&! #"! x$D%(!
E&e`('(%$x&!
!
x?-84;!(:,/>.;!t5;191+5W!
"+,-.-/01!2!E/51-/.!
'5C/38.!Z4P!GJ7!x4>P!SP!A,>/4!b!#/-P!GllT!
!
">! 8;.=.X4! +5O/15! >.! (1+;.:4:?.7! .! >.! C5W! B,5! F.-5! ,1.! =;5C5!
;5M/1/3-51-/.!+5>!3,;:/M/5184!+5>!8_;M/14P!%.M=/_1!35!-4M<.;.!>.!
(1+;.:4:?.! -41! >.! `5+.:4:?.! +53+5! >.! <5;3<5-8/C.! +5!
-414-/M/518437!F.=/>/+.+53!2!.-8/8,+53!.8;/=,/=>53!.!-.+.!3,X584!+5!
538,+/4! +5! .M=.3! +/3-/<>/1.3P! D5! <;4<4;-/41.1! .! >43! +4-51853!
.>:,1.3! /1+/-.-/4153!+5!-0M4!M.15X.;!3/8,.-/4153!+5!.<;51+/W.X5!
51!.+,>843P!
D$%$&@!
F88<@yypppP,.+2PMNy3/8/43y5+,-.-/4y35;C/-/43y5+/84;/.>y5+,-2-/51
y.;GJy;GJ.GPF8M!
!
!
(Z#'()&)q(! ]#$DE$`*$Z(! Z"E"D('$(! `('(! *(! t&'e(E$uZ! #"!
#$'"E%$x&D^!
*/-P!A,>/4!(P!E.=;5;.!'4+;?:,5W!
`;4OP!(3/385185!);,<4!+5!%_-1/-.3!+5!#/;5--/01!
g1/C5;3/+.+!+5!*.!Q.=.1.!Yt;,-8,434!'+:,5WP!`_;5WY!
A,>/4.�/3-FP5+,P-,!!!!!!!!!!!!!P!!!!!!!!!!!A,>/4!6JJS!
!
"1! 5>! .;8?-,>47! 5>! .,84;! ;53,M5! >4! +53-;/84! <4;! 48;43! .,84;53! 2!
5N<415! ,1! -41X,184! +5! <5;-5<-/4153! 34=;5! >.! 5135I.1W.! +5!
.+,>843! ;5>.-/41.+.3! -41! >.3! -.;.-85;?38/-.3! O,1+.M518.>53! +5! >43!
.+,>843! 51! 5>! <;4-534! +5! O4;M.-/017! >.3! -41+/-/41.1853! +5! 5385!
.<;51+/W.X5!2!5>!5184;14!+5!O4;M.-/017!/M<>/-.+43!51!5>!<;4-534!+5!
.-,5;+4!-41!5>!M4+5>4!.1+;.:0:/-4@!-0M4!.<;51+51!>43!.+,>843!2!
-,9>53! 341! >.3! O4;M.3! 2! M_84+43! .+5-,.+43! <.;.! 5135I.;>53! ,!
4;/518.;>53P!
D$%$&@!
F88<@yypppP:538/4<4>/3P-4My;5-,;343y+4-,M51843yO,>>+4-3y;;FFy.
1+;.:4:/.PF8M!
!



! TS!

!
#/;5--/4153! Ug'*V! +5! >43! <;/1-/<.>53! 3/8/43! +41+5! <,5+5!
51-418;.;35!/1O4;M.-/01!+/3<41/=>5P!
!
'.M41.! (;038/-.! %4>5+4@! `;4O534;.! +5! `;4M4-/01! E,>8,;.>P!
);.+,.+.!+5!`;4O534;.>!D,<5;/4;!+5!"3<.I4>P!

E41-5<-/4153!850;/-.3!34=;5!>.!#/+9-8/-.!+5!>.!(1+;.:4:?.P!#/35I4!
+5!<;4:;.M.!34=;5!O,1+.M51843!+5!#/+9-8/-.P!GllT!b!GlldP!

(1.! e.;?.! `4;8.>! #4M/1:4@! `;4O534;.! +5! )538/01! E,>8,;.>! 2!
"+,-.-/01! .! #/38.1-/.P! );.+,.+.! +5! */-51-/.8,;.! 51! "-414M?.!
`4>?8/-.!bfyGliT!b!t.-P!"-414M?.!g1/C5;3/+.+!+5!*.!Q.=.1.P!

`43:;.+4!Y(1+;.:4:?.Y!2!Y#/35I4!+5!`;4:;.M.3Y!

D$%$&@!F88<@yypppP-3,<5;P-,>8P-,yF8My-,;;/-,>,MPF8M!

$$$!%.>>5;!+5!t.;M.-45</+5M/4>4:?.P!E.M.:Ä527!H!+5!X,1/4!+5>!6JJSP!
A,.1!t,;4153!+/35;80!34=;5!>.!(1+;.:4:?.7!,1.!1,5C.!O/>434O?.!+5!>.!
5135I.1W.P!

D$%$&@! F88<@yypppPX;5=5>+5P-,=.p5=P-,y6JJSy.=;/>~X,1/4yX,1b
Hy-.M.:,52PF8M>!

*.! "+,-.-/01! .! #/38.1-/.P! E.;.-85;?38/-.3! 2! '5843P! `;4OP! ePD-P!
E91+/+.! '43.! &;/W41+4! E;53<4P! e9385;! 51! "+,-.-/01! (C.1W.+.P!
`;4O534;.!(,N/>/.;!+5!`5+.:4:?.P!$DEebxEP!

Y*.!(1+;.:4:?.7! -4M4!<.;85!+5>! 3/385M.!+5!E/51-/.3!`5+.:0:/-.37!
35!4-,<.!+5!+53-;/=/;7!4;/518.;!2!O.-/>/8.;!5>!M4+4!+5!.<;51+/W.X5!2!
5+,-.-/01! +5! >43! .+,>8437! 2! 538.=>5-5! B,5! 5>! -418.-84! +5>! .+,>84!
-41! >.! ;5.>/+.+! -41O/:,;.! 4! ;5<;53518.! >.! Y<;5351-/.>/+.+Y! +5! >.!
"+,-.-/01! .! #/38.1-/.7! <4;! >4! -,.>! 35! <,5+5! <;53-/1+/;! 51! .>:,1.!
M5+/+.! +5! >.3! ;5>.-/4153! +/;5-8.3! 4! <;5351-/.>53! +5! O4;M.!
3/385M98/-.7! .,1B,5! 35! +5=51! .>85;1.;! 353/4153! <;5351-/.>53! -41!



! TT!

<5;?4+43!14!<;5351-/.>537! <.;.!4=8515;!M5X4;53! =515O/-/43! +5! >.3!
;5>.-/4153!/185;<5;341.>53YP!

E/8.@! D/1:F! #5p.5! &P! `;4=>5M.3! <5+.:0:/-43! +5! >.! 5135I.1W.! .!
+/38.1-/.P!'5C/38.!Y`5;3<5-8/C.YP!

D$%$&@!F88<@yy-.</;4PC->P3>+P-,yM5+/-518;4yCd1TJ6y5+,-.-/41PF8M!

(1+;.:4:?.P!]#/3-/<>/1.!15-53.;/.!<.;.!>.!O4;M.-/01!+5!#/;5-8/C43^!

`;4OP!*/-P!A,>/4!(P!E.=;5;.!'4+;?:,5WP!

`;4O534;! (3/385185! );,<4! +5! %_-1/-.3! +5! #/;5--/01P! g1/C5;3/+.+!
(:;.;/.!+5!*.!Q.=.1.!Y!t;,-8,434!'4+;?:,5W!`_;5WY!

X,>/4.�/3-FP5+,P-,!X.-.=;4�2.F44P53!

D$%$&D@!
F88<@yypppPM414:;.O/.3P-4My8;.=.X43GTy.1+;.:4:y.1+;.:4:P3F8
M>!

F88<@yypppP:538/4<4>/3P-4My;5-,;343y+4-,M51843yO,>>+4-3y;;FFy.
1+;.:4:/.PF8M!

pppPMNPM31,35;3P-4My5JJ;J>+1! (1+;.:4:?.P! "+,-.-/01! +5!
.+,>843!

pppP:5M/1/5,;4<.P-4My1JHJ6~SPF8M! *.! 854;?.! +5! >.! 5135I.1W.!
51!.+,>843!

pppP,.+2PMNy3/8/43y5+,-.-/4y35;C/-/43y5+/84;/.>y5+,-2-/51y.;GJy
;GJ.GPF8M!(1+;.:4:?.!C3!`5+.:4:?.!

pppP3/15<5b3-P4;:P=;yX4;1.>y358liy:5;.>PF8M! #/O5;51-/.3! 518;5!
`5+.:4:?.!2!(1+;.:4:?.!

pppP-OOFP<8y<,=>/-y5>4dy5>4d~GSPF8M!e4+5>43!.1+;.:0:/-43!

!



! TH!

pppP-41385>.;P-4MP=;yWWW.>+5/.y-5,.=5;84y513/14PF8M!
(1+;.:4:?.P!%;.8.1+4!.!.+,>843!

pppP.1:;.+P-4My.1:;.+y<+O3yN/C~51.1:;.+y!(1+;.:4:?.P!Z,5C.3!
<43/=/>/+.+53!+5!5135I.1W.!51!>.!.+M/1/38;.-/01!

pppP,153;P5+,PC5y<;5:;.+4y.1+;.:4:/.!e.538;?.!51!(1+;.:4:?.!

pppP>3OP-4MP.;y>/=;43y.1+;.:4:/.5>.<;51+/W.X5+5>43.+,>843~lfJd
GSdJGJP.3<!

j/=>/4:;.O?.!

#5>4;3!AP!*.!"+,-.-/01!51-/5;;.!,1!8534;4P!$1O4;M5!.!>.!gZ"DE&!+5!
>.!E4M/3/01! $185;1.-/41.>!34=;5!"+,-.-/01!<.;.!5>! 3/:>4!ss$P!`.;/3@!
"+/-/4153!gZ"DE&n!GlldP!

e/1/385;/4! +5! "+,-.-/01P! E,=.P! `5+.:4:?.P! E/,+.+! +5! *.!Q.=.1.@!
`,5=>4!2!"+,-.-/01n!GliTP!

Å>C.;5W! z.2.3! eEP! t,1+.M51843! 850;/-43! +5! >.! +/;5--/01! +5>!
<;4-534! +4-5185! 5+,-.8/C4! +5! >.! "+,-.-/01! D,<5;/4;! E,=.1.P! *.!
`.W@!$138/8,84!E,>8,;.>!2!+5!(M/38.+!j4>/C/.14bE,=.14n!GllGP!

'/-.;+/! *,-/4! (P! ">! 51O4B,5! -4138;,-8/C/38.! 51! >.! 5+,-.-/01P! '5C!
"+,-.-/01!2!E,>8,;.!Gll6@db6GP!

'/C5;.!e/-F5>51.!ZP!t,1+.M51843!+5>!`;4-534!#4-5185b"+,-.8/C4P!
">! M4+5>4! +5! >.! .-8/C/+.+P! Ue.85;/.>! +4-5185VP! E/,+.+! +5! *.!
Q.=.1.@!"3-,5>.!Z.-/41.>!+5!D.>,+!`a=>/-.n!GlliP!!

t5;191+5W! &>/C.! j7! Z4>>.! E.4! ZP! *.! M.538;?.! <5+.:0:/-.7! 3,!
;5>.-/01! -41! 5>! M4+5>4! -4M,1/-.8/C4! 51! >.! 5135I.1W.!
-4185M<4;915.P! "+,-! e5+! D,<! 6JJSnGfUGVP! #/3<41/=>5! 51@!
F88<yy`C3P3>+P-,y;5C/38.3y5M3yC4>GfbGbJSy5M3GJS3,MF8M!

E.;;585;4! eP! ]E4138;,-8/C/3M47! ,1.! 0<8/-.! <.;.! "135I.;^P! "1@!
E4138;,-8/C/3M4!2!"+,-.-/01P!z.;.:4W.@!"+P!Y*,/3!x/C53Yn!GllSP!



! Td!

!


