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,43(3- &'- :3*;&- <01'403/%+03*=- >?@A:B9C'$DE*%/3- 6+(%0%/3035- A++49
&%03&+4-4',%+03*-&'*-,4;$+-&'-143E3F+-!"#$%&'()*+(",-.("#=-&'-A?@A:B5-
84+G'2+4-%07%13&+-3-$4+,43(32-&'-(3'214H3-.-&+/1+43&+-&'-23*;&-$DE*%/3-'0-
;0%7'42%&3&'2-&'-@(I4%/3-?31%03=-'*-A34%E'-.-#2$3J35
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6+/1+4-'0-K'&%/%03-LM0%7'42%&3&-@;1)0+(3-&'-:301+-6+(%0,+N5-KO21'4-
'0-:3*;&-8DE*%/3-LM0%7'42%&3&-#;,'0%+-K34H3-&'-P+21+2N5-P3-$;E*%/3&+-
&%7'42+2-341H/;*+2-.-(31'4%3*'2-'&;/31%7+2-2+E4'-23*;&-/+(;0%134%35-:'-&'29
'($'J)-/+(+-KI&%/+-@2%21'01'-&'*-K%0%21'4%+-&'-:3*;&-8DE*%/3-&'-C'$D9
E*%/3-6+(%0%/303-LQRS!9TUQVN5-#2-%07'21%,3&+4-32+/%3&+-&'*-84+,43(3-&'-
:3*;&-<01'403/%+03*-&'-A?@A:B9C'$DE*%/3-6+(%0%/3035
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KI&%/+-',4'23&3-&'-*3-M0%7'42%&3&-@;1)0+(3-&'-:301+-6+(%0,+5-W'/34%3-
&'-%07'21%,3/%)0-&'*-84+,43(3-&'-:3*;&-<01'403/%+03*=->?@A:B9C'$DE*%/3-
6+(%0%/3035-<07'21%,3&+43-3&F;013-'0-'*-A'014+-&'-<07'21%,3/%)0-645-P;,+-
K'0&+X35-@2%21'01'-&'-%07'21%,3/%)0-&'-*3-/344'43-03/%+03*-&'-%07'21%,3&+4'25
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#*- /32+- &'- C'$DE*%/3- 6+(%0%/303=- /+(+- '2$3/%+- %02;*34-
$'4%GI4%/+- &'$'0&%'01'- '0- '*- ,430- A34%E'=- $'4(%1'- +E2'4734- .-
'21;&%34- *+2- %($3/1+2-&'- *3-,'+$+*H1%/3-&'-$+&'4-.-'*-/+0+/%(%'09
1+-230%134%+-3/1%73&+=-/+(+-7'4&3&-1+13*%X301'=-'0-'*-3G4+013(%'01+-
3- *3- $30&'(%3- ,*+E3*- &'- :@C:9A+Y9T- '0-;03-&%0O(%/3-03/%+03*5-
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KO2-[;'-4'$'1%4-$4'(%232-D0%/32-.-$+2%1%7%2132-&'- *3-'0G'4(+*+,H3-
$DE*%/3-L\430&3=-TUUZN=-'21'-341H/;*+-E;2/3-3$+4134-;03-(314%X-&'-
30O*%2%2-'-%01'4$4'13/%)0-&'-*+2-*'0,;3F'2=-*32-3//%+0'2=-*32-$+*H1%/32-
.-*+2-+$'431%7+2-&'-4'2$;'213-3-;03-'$%&'(%3-$341%/;*34=-'0-'21'-/32+-
'0-'*-1'44%1+4%+-.-*32-1'44%1+4%3*%&3&'2-&+(%0%/30325-

C'7%13*%X34- '*- $'023(%'01+- /4H1%/+- *31%0+3('4%/30+- '0- 23*;&-
LW32%*'=-TUTU3N-%($*%/3-2+E4'-1+&+=-'0-'*-/+01']1+-$341%/;*34-&+(%0%/30+=-
&'2/4%E%4-*+2-$4+0)21%/+2-/313214)^/+2-30;0/%3&+2-.- *+2- %0&%/3&+4'2-
&'-4'2;*13&+2-&'*-/%/*+-'$%&I(%/+-'0-'*-TUTU=-4'7%234-'*-,+E%'40+-&'-
*3-'$%&'(%3-&'-:@C:9A+Y9T-'0-(30+2-&'-;03-0;'73-'2$'/%3*%&3&-
E%+(I&%/3-/*H0%/3-03/%+03*-[;'-2+0-*+2-&%G'4'01'2-1%$+2-&'-_']$'41+2 =̀-
$343- ^03*('01'- 4'/;$'434- *3- /3$3/%&3&- &'- $4',;0134L2'N=- &;&34- .-
32;(%4- '*- /+0+/%(%'01+- 230%134%+- /+(+- /3($+- &'- *+- /+($*'F+=-
/+01%0,'01'-.-(;*1%&%('02%+03*-L@*('%&39>%*a+=-TUUVN5-

#21'-341H/;*+-E;2/3-/343/1'4%X34-*3-4'2$;'213-3-*3-'('4,'0/%3-&'-23*;&-
$DE*%/3- &'*- :@C:9A+Y9T- '0- C'$DE*%/3- 6+(%0%/303- &'2&'- ;03-(314%X-
&'- 30O*%2%2- '$%&'(%+*),%/+- /4H1%/+=- '*3E+43&3- $343- '*- '21;&%+- &'- /32+2-
/+($343&+-'0-@(I4%/3-?31%03-.-'*-A34%E'-LW32%*'=-TUTUEN=-32;(%'0&+-;03-
/+(E%03/%)0-('1+&+*),%/3-+E2'473/%+03*-&'2/4%$1%73-.-&'-30O*%2%2-
a'4('0I;1%/+-L@*('%&39>%*a+=-TUU!N5-@-$341%4-&'- *3-4'7%2%)0-&'- *3-
']$'4%'0/%3-&'*-$3H2=-&'2&'-;03-(314%X-&'-/;314+-'2*3E+0'2-/4H1%/+2-
L\4O^/+-QN=-2'-3E+4&30-*+2-$4+/'2+2-&'-,+E%'40+-&'*-:@C:9A+Y9T-
'0-'*-#213&+-.-'0-*3-2+/%'&3&-&+(%0%/3035
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>;'01'c-W32%*'=-TUTUE5

#*- '2*3E)0- &'- 4'3/1;3*%X3/%)0- &'- *3- &+/14%03- &'*- /+013,%+=-
/+(+-,43(O1%/3-&'*-*'0,;3F'-2+/%+$+*H1%/+-$343-$'0234-*3-'$%&'(%3-
'0- '*- 2%,*+- dde=- 2'- a%X+- $'4'00'- 3- ,430- 7'*+/%&3&- '0- *+2- 3/1+4'2-
230%134%+2=-2+/%3*'2-.-$+*H1%/+2-'0-C'$DE*%/3-6+(%0%/303=-F;01+-/+0-
;0-342'03*-&'-14302G'4'0/%32-&'-$4+1+/+*+2-&'-$4'7'0/%)0-.-/+014+*-
&'- %0G'//%+0'2-a+2$%13*34%32- 3- *3- 7%&3- '0- 2+/%'&3&=- 341%/;*3&+-/+0-
*+- [;'- &'0+(%03(+2- *#& /.0-*+(.- &'- *+2- _']$'41+2`- E%+(I&%/+2-
/*H0%/+2-$'4+-13(E%I0-/+0-+1432-1%$+*+,H32-'0-F;',+-'0-*3-4'2$;'213-
3*- /%/*+- '$%&I(%/+- &'*- :@C:9A+Y9T5- f3(E%I0- 4'2;*130- 4'*'7301'2-
*+2-344',*+2-aHE4%&+2-'0-'*-2%21'(3-&'-23*;&-&+(%0%/30+-/+(+-;0-
3$3431+- E;4+/4O1%/+- ']1'40+- 3- *3- 2+/%'&3&=- %01'0130&+-(%1%,34- *3-
G43,%*%X3/%)0- 4'2;*1301'- &'- *3- 4'G+4(3- 3*- 2%21'(3- 230%134%+g- '21+2-
14'2- '2*3E+0'2- 4'2$+0&'0- 3- *3- ,'+$+*H1%/3- &'- *3- 2',;4%&3&- 230%134%3-
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,*+E3*-$*301'3&3-/+(+-$4%+4%&3&-&'-23*;&-,*+E3*-*%E'43*-.-*3-3;1+4%&3&-
(I&%/3-%01'403/%+03*-&'-*3-B4,30%X3/%)0-K;0&%3*-&'-*3-:3*;&-LBK:N=-
341%/;*3&+2- 3- *32- &'1'4(%03/%+0'2- &'*- 2%21'(3- (;0&+- %($'4301'-
LW32%*'=-TUTU3N5

:+E4'-'213-(314%X-&'-30O*%2%2-&'-'2*3E+0'2-/4H1%/+2=-'*-$4'2'01'-
341H/;*+-&'2344+**3-;03-4'7%2%)0-&'13**3&3-&'-'21+2-/;314+-$4+/'2+2-
[;'-1%'0'-[;'-'0G4'0134-'*-$'023(%'01+-/4H1%/+-*31%0+3('4%/30+-'0-
23*;&- LW32%*'=- TUTU3N=- $343- /343/1'4%X34=- 303*%X34- '- %01'4$4'134- *32-
*),%/32-[;'-2'-4'$4+&;/'0-'0-'*-'2/'034%+-&'-C'$DE*%/3-6+(%0%/303-
'0-4'2$;'213-3*-/%/*+-'$%&I(%/+-&'-:@C:9A+Y9T5-
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#*- $4+/'2+- /4H1%/+- &'- 3/'*'43/%)0- %0I&%13- &'- 3/;(;*3/%)0-
'/+0)(%/3=- ('4/301%*%X3/%)0- .- ^030/%'4%X3/%)0- &'- *3- 7%&3=- /+0-
$4+&;//%)0-&'-%0'[;%&3&'2-$+4-,I0'4+=-/*32'-2+/%3*-.-I10%/+943/%3*=-&'29
a;(30%X301'-']/*;2%)0-2+/%3*-.-&'214;//%)0-'/+*),%/3-'/+2%21I(%/3-'2=-
[;%XO2=-*3-(34/3-/343/1'4H21%/3-&'*-/3$%13*%2(+-&'*-2%,*+-dde-.-*3-&%('02%)0-
'214;/1;4301'-&'-*32-/4'/%'01'2-/4%2%2-'$%&'(%+*),%/32-LW4'%*a=-TUQU3N5-

@;0[;'- '*- /3$%13*%2(+- /+(+- 2%21'(3- 2+/%3*- a','()0%/+-
%($'4301'- /+*+0%X)- 3*- 2'4- a;(30+=- $4+&;F+- /3(E%+2- 43&%/3*'2-
'0- 2;2- ('/30%2(+2=- 7'*+/%&3&'2- .- *),%/32- &'- 3/;(;*3/%)0- '014'-
('&%3&+2- &'*- 2%,*+- dd- .- '*- 2%,*+- dde=- /+0- %($3/1+2- /4'/%'01'2- '0-
*32-2+/%'&3&'2-.-13(E%I0=-3-2;-7'X=- G;'-&'F30&+-$4+G;0&32-a;'**32-
.-/%(%'01+2-'0-*+2-#213&+2-*31%0+3('4%/30+2-.-/34%E'J+2=-/+(+-'2-
C'$DE*%/3-6+(%0%/3035

P3.-(D*1%$*'2-7'42%+0'2-'-%01'4$4'13/%+0'2-&'*-+4%,'0-.-'7+*;/%)0-
&'*-:@C:9A+Y9T=-3;0[;'-(O2-3**O-&'-*32-&%0O(%/32-&'-4'$4+&;//%)0-
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2+/%3*-.-*3-'$%&'(%+*+,H3-+-7%4+*+,H3-&'*-7%4;2=-1+&32-2%,0%^/30-23*1+2-&'*-
('13E+*%2(+-2+/%'&3&9031;43*'X3-'0-'*-2%,*+-dde-LW32%*'=-TUTUEN5

8343- *3- '$%&'(%+*+,H3- '*- ('13E+*%2(+- 2+/%'&3&9031;43*'X3-
'214;/1;43- '*- +4%,'0- &'*- $4+/'2+- 2+/%3*('01'- &'1'4(%03&+- &'- *32-
G+4(32-&'-7%7%4=-'0G'4(34-.-(+4%45-6+0&'-$4%(3-'*-"()+.1.,*()+-23
4.-%($*%/3-[;'-*3-3/'*'43&3-&'214;//%)0=-(30%$;*3/%)0=-('4/301%9
*%X3/%)0-&'-*3-2+/%'&3&-2+E4'-*+-031;43*-L(3&4'-1%'443=-'/+2%21'(32N-
,'0'43=- &'- G+4(3- /3&3- 7'X- (O2- 4'/;44'01'- .- 4O$%&3=- /+($*'F+2-
$4+/'2+2- &'- 2;E+4&%03/%)0- &'- *3- 031;43*'X3- 3- *32- 0'/'2%&3&'2- &'-
3/;(;*3/%)0- 2+/%3*- [;'-$4+&;/'0- 14302G+4(3/%+0'2-(;1;32-&'- *3-
2+/%'&3&-'0-'*-3(E%'01'=-.-&'*-3(E%'01'-%($3/130&+-'0-*3-2+/%'&3&5-

?3-/+0']%)0-'014'-*+-031;43*=-*+-E%+*),%/+-.-*+-2+/%3*-0+-2'-4'&;/'-
3-;0-7H0/;*+-']1'40+=-3-3*,+-_031;43*`-+-_/313214)^/+ =̀-$;'21+-[;'-a3.-;0-
0']+-%01'40+=-'2'0/%3*=-&3&+-$+4-'*-(+7%(%'01+-301'2-&'2/4%1+5-

?+2-/3(E%+2-'0-*32-&%0O(%/32-$+E*3/%+03*'2-&'-;4E30%X3/%)0-
(3*23032-.-'/+*),%/3('01'-%02;21'013E*'2=- *3-$I4&%&3-&'*-'[;%*%E4%+-
031;43*- &'- *+2- '/+2%21'(32=- *3- %014+&;//%)0-&'- '2$'/%'2- '])1%/32=- '*-
14O^/+- %*',3*- +- *3- /3X3=- '*- ;2+- %01'02%7+- &'- 3,4+1)]%/+2- .- *3- /+0139
(%03/%)0-&'- *3-1%'443-.-'*-3,;3=- *3-$4+&;//%)0-(32%73-&'-&'2'/a+2=-
*3-&'G+4'213/%)0-/4H1%/3=- *3-/4H3- %01'02%73-&'-,303&+-/+0-;2+-&'-309
1%E%)1%/+2=- .- *+2- (+0+$+*%+2- &'- /3&'032- 3*%('0134%32- /+021%1;.'0=--
'0-&'^0%1%73=-1'44%1+4%3*%&3&'2-&'-3/;(;*3/%)0-.-&'-&'2$+2'2%)0=-&'-
E4;13*-.-3/'*'43&3-&'$4'&3/%)0-&'-*3-2+/%'&3&-2+E4'-*3-031;43*'X3-[;'-
'2-[;%XO2-*3-(3.+4-3('03X3-a+.-3-*3-23*;&-/+*'/1%73-LW32%*'=-TUTUEN5

:%0- &;&32=- '2132- &'1'4(%03/%+0'2- 2+/%+93(E%'013*'2- &'- *3-
23*;&-.-*3-7%&3-2'-'0/;'01430-'0-G+4(32-.-(+&+2-&'-4'$4+&;//%)0-
$341%/;*34-'0-'*-/32+-%02;*34-&'-C'$DE*%/3-6+(%0%/3035-



!"S

#*-:@C:9A+Y9T-'2-;0-$4+/'2+-23*;&9'0G'4('&3&-&'1'4(%03&+-
$+4- '21'- ('13E+*%2(+- 2+/%'&3&9031;43*'X35- 8+4- '**+- '2- /*37'- *3-
/+($4'02%)0-&'-[;'-*3-&'1'4(%03/%)0-2+/%3*-&'-*3-23*;&-.-*3-7%&3-_73-
.-7%'0'-&%3*I/1%/3('01'-'014'-*32-&%('02%+0'2-,'0'43*=-$341%/;*34-.-
2%0,;*34c-2'-4'$4+&;/'-&'-*+-,'0'43*-3-*+-$341%/;*34=-.-2'-,'0'43-&'-*+-
$341%/;*34-3-*+-,'0'43*5-#0-'*-$4+/'2+-2'-&30-G+4(32-&'-2;E2;0/%)0-
'0-*32-/;3*'2-*+2-$4+/'2+2-&'-*3-&%('02%)0-(O2-2%($*'-2'-&'2344+**30-
E3F+-2;E2;0/%)0-4'2$'/1+-3- *32-(O2-/+($*'F32-.-'01+0/'2-3$34'/'-
[;'- *3- 4'*3/%)0- 2+/%3*9031;43*=- +- 2+/%3*9E%+*),%/+- +/;44'- /+(+-
;0- (+7%(%'01+- '014'- $341'2- &'- ;0- 1+&+- /+0/31'03&+- [;'- '2- *3-
031;43*'X3`-LW4'%*a=-TUQ!N5

#21+2-$4+/'2+2-&'-&3J+2-3-*3-7%&3-2'-32%(%*30-/+(+-/+21+2-239
/4%^/%3*'2-&'*-&'2344+**+-LK3/a3&+-@43+X=-TUQTN=-+-/+21+2-%0'7%13E*'2-
&'*-$4+,4'2+5-:'-'7%&'0/%3-&'-G+4(3-$341%/;*34('01'-7%+*'013-'0-*3-
2',4',3/%)0- 1'44%1+4%3*=- 2+/%+9'2$3/%3*-/+0- *32-_X+032-&'-23/4%^/%+`-
3(E%'013*-.- 2+/%3*=-;0- 1I4(%0+-3&+$13&+-$+4->%4$+98+41+- LTUQ!N5-
#21+2- /+21+2- +- 23/4%^/%+2- '21O0- %014H02'/3('01'- 7%0/;*3&+2- 3- ;03-
1'+4%X3/%)0-&'*- &'2344+**+-[;'- '2- 32%(%*3&3- /+0- 303*+,H32- 3*- /%/*+-
&'- *3- 7%&3-&'*- 2'4-a;(30+=- /+0-;03- 7%2%)0- *%0'3*- &'- *3- '7+*;/%)0-
'/+0)(%/3- &'- *32- 2+/%'&3&'2- /+0- '13$32- 031;43*'2- [;'-B//%&'01'-
2'- '0/34,)-&'- ']$+4134- .- $4+(+7'4=- /+(+- /;*1;43- .- a+F3- &'- 4;13-
;0%7'423*-$343-3*/30X34-;0-1%$+-&'-/3*%&3&-&'-7%&3-LC%21=-TUUTN5-#213-
$4I&%/3- .- /4''0/%3- '0- *3- 1'+4%X3/%)0- &'*- &'2344+**+- 2'- '0/;'0143-
(;.-3443%,3&3-3D0-'0-*+2-3/1+4'2-2+/%3*'2-.-$+*H1%/+2=-'0-'*-/32+-&'-
C'$DE*%/3-6+(%0%/303-.-'0-@(I4%/3-?31%03-.-'*-A34%E'5-

A+0-;0- '2G;'4X+- /+021301'- $+4- &34*'- ;0- /34O/1'4- /%'01H^/+-
3-'23-1'+4H3-&'*-&'2344+**+=-2'-32;('-;03-/+0/'$1;3*%X3/%)0-&+0&'-
1+&+2-*+2-#213&+2-2'-&'&%/30-3-7%7%4-_'0-&'2344+**+ 5̀-#213-0+/%)0-[;'-
/+(%'0X3- 3-;0%7'423*%X342'- '0-QRZb- '2134O- 32+/%3&3- 3- *3- 1'+4H3-&'-
*+2- '213&%+25-84'2;$+0'-[;'- *32-;0%&3&'2- %0&%7%&;3*'2=- [;'- 2'4H30-
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*32-2+/%'&3&'2-03/%+03*'2-.-#213&+29h3/%)0=-2'-&'2344+**30-1+&32-&'-
*3-(%2(3-(30'43=-$'4+-3-4%1(+-&%21%01+5-f34&'-+-1'($430+=-1+&+2-
*+2-#213&+29h3/%)0-1'4(%034O0-2%'0&+-(O2-+-('0+2-*+-(%2(+5-6'-
3[;H-2'-&'2$4'0&'4O0-$341'-&'-*32-/*32%^/3/%+0'2-&'-*3-(+&'40%&3&-
&'2344+**%213- /+0- *3- /31',+4%X3/%)0- &'- $3H2'2- &'2344+**3&+292;E&'9
2344+**3&+2=- $'4('30&+- %0/*;2+- 3- *3- 23*;&- %01'403/%+03*- /+0- *32-
1%$+*+,H32-&'-'0G'4('&3&'2-&'-$3H2'2-&'-4'013-3*13=-4'013-('&%3-+-
4'013-E3F3=-+-'0G'4('&3&'2-&'*-2;E&'2344+**+=- *3- 14302%/%)0-'$%&'9
(%+*),%/3- LB(430=- QR"QN=- '014'- +1432- $4'(%232- [;'=- 3$'032- 2+0-
'21;&%3&32-'0-$4+G;0&%&3&=-a3/'0-'7%&'01'- *3-(314%X-&'-/+*+0%3*%9
&3&-.-&'$'0&'0/%3-230%134%3-LW32%*'=-TUTU/N5

i3**'421'%0-LTUUVN-&%4Oc-_'21'-14;/+-&'-%*;2%+0%2(+-%($*%/3-[;'-'*-
#213&+-(O2-&'2344+**3&+-$+&H3-2'4-(+&'*+-$343-*+2-#213&+2-('0+2-&'239
44+**3&+2 5̀-8+4-+14+-*3&+=-6+2-:301+2-LTUTUN-(34/3-[;'-_&'2344+**+-.-2;E9
&'2344+**+-2+0-&+2-/3432-&'-;03-(%2(3-(+0'&3=-&'-;0-(%2(+-$4+/'2+ 5̀-

#213-E4'7'-/343/1'4%X3/%)0-&'-*3-&%('02%)0-,'0'43*-&'-*32-&'1'49
(%03/%+0'2-%01'403/%+03*'2-&'-*32-/4%2%2-'$%&'(%+*),%/32-2'-14302G+4(3-
'0-;0-/+0&%/%+0301'-'7%&'01'-a3/%3-*3-$'4%G'4%3-L6+2-:301+2=-TUTUN5-

#2- &'/%4=- *3- %443&%3/%)0- .- 4'$4+&;//%)0- &'- %*)*+4-(",-5(&
%($*%/3- /+($4'0&'4- *3- /+($*'F%&3&- &'- /+0&%/%+0301'2- .- 3&9
7'42%&3&'2- '0- (;*1%0%7'*'2- $343- '*- /32+- '2$'/H^/+- &'- C'$DE*%/3-
6+(%0%/303=- /+(+- '2$3/%+- %02;*34- &'*- /3$%13*%2(+-(;0&%3*('09
1'-$'4%GI4%/+c- *3-&'$'0&'0/%3-3- *32- 1'/0+/43/%32-&'- *3- 23*;&-,*+E3*-
*%E'43*- .- $303('4%/303=- '*- *;,34- &'- /+($43&+432- $'4%GI4%/+2- 3*-
/+($*'F+-(I&%/+- %0&;214%3*- G34(3/I;1%/+=- *+2- $314+0'2- &'- 4'$4+9
&;//%)0-;0%7'423*-&'-*32-(314%/'2-&'-3G4+013(%'01+-3*-:@C:9A+Y9T-
L$+4- 'F'($*+c- /;34'01'032- '($H4%/32=- 0'+a%,%'0%2(+=- 2',;4%&3&-
230%134%3N-3$*%/3&+2-3- *32-$341%/;*34%&3&'2- 1'44%1+4%3*'2-']/*;.'01'2-



!SU

.- &'2%,;3*'2=- $'4+- '2$'/%3*('01'- $+4- *+2- 4'&;/%&+2- '2$3/%+2- &'-
3;1+0+(H3-.-2+E'430H3-230%134%3-LW32%*'=-TUQRN5

!"#$%&'>)''*&/02&'/0'/0,0"?-4+%-@4'-4,0"4+%-&4+2'/0'2+'1+27/

>;'01'c-#*3E+43/%)0-$4+$%3-3-$341%4-&'-W32%*'-LTUQSN5

!"#$%&'A)'B-C0201'/0'+4#2-1-1'D'0E62-%+%-@4'/02'6"&%01&'/0'/0,0"?-4+%-@4'/0'
2&'F2&3+2'+'2&'2&%+2

''''''''''''''''''''''''''''''''''''''''''''''''''

                                                                                                                                                               

   

 

>;'01'c-#*3E+43/%)0-$4+$%3-3-$341%4-&'-W4'%*a-LTUQ!N5--------------------------------------------------------------

?+-,'0'43*c
!-2)*4"&6$(%.7&#*-(+&+-
&'-3$4+$%3/%)0=-$4+&;/9
/%)0-.-+4,30%X3/%)0-&'-

*3-7%&35
#/+0+(H3-(;0&+-.-

/+*+0%3*%&3&

?+-$341%/;*34c
8*.1.#9)-,"&%*#&1.%*+&:&
,.(.,-4-*().5-6%0O(%/32-
&'-&'2$+2'2%)0-.-3/;(;9
*3/%)0-/'014+9$'4%G'4%3

?+-2%0,;*34c
;21*,-<,-%"%&*()+*&("3

,-.(*2=&1"92*2&:&)*++-).+-.2&
+*/-.("#*2=&(",-.("#*2&:&

#.,"#*2

)



!SQ

#0- '21'- /+01']1+- &'- *32- &'1'4(%03/%+0'2- %01'403/%+039
*'2=- /+(+- $4%0/%$3*'2- 3('03X32- 3- *3- 23*;&- /+*'/1%73- .- *3- 7%&3=- 2'-
/+02+*%&3-/+(+-4'2$;'213-,*+E3*-;03-/4'/%'01'-('&%/3*%X3/%)0-&'-*3-
2',;4%&3&-,*+E3*=-/+02%&'430&+-*3-/%4/;*3/%)0-&'-'2132-'0G'4('&39
&'2-%0G'//%+232-.-0;'7+2-$31),'0+2-'014'-*32-/;3*'2-2'-/;'013-3-*32-
,4%$'2-37%34'2=-'*-2H0&4+('-4'2$%431+4%+-3,;&+-,437'-L:@C:9A+YN=-'*-
IE+*3=-+-3/1;3*('01'-'*-:@C:9A+Y9T5-#2132-2+0-3('03X32-%01'403/%+9
03*'2-.-1'(32-/+02%&'43&+2-/+(+-&'-3,'0&3-&'-*3-2',;4%&3&-03/%+03*-
'2$'/%3*('01'-$343-'*-h+41'-,*+E3*-LW32%*'=-TUTU&N5-

#21'-'2-;0-$4%('4-'2*3E)0-/4H1%/+-$343-4'7%234c- *3-,'+$+*H1%/3-
&'-*3-2',;4%&3&-230%134%3-,*+E3*-[;'-G;'-3$*%/3&3-/+(+-&%4'//%)0-&'-
*3-4'2$;'213-3-*3-/4%2%2-&'*-:@C:9A+Y9T5-?3-2',;4%&3&-230%134%3-,*+E3*-
L>*+4=-TUQSN-'2-;0-%&'34%+-[;'-+E*%,3-3-*+2-#213&+2-&'*-:;4-3-1+(34-;03-
2'4%'-&'-('&%&32-230%134%32-[;'-4'2$+0&'0-(O2-3-*32-7;*0'43E%*%&39
&'2-&'-*+2-#213&+2-+//%&'013*'2-&'*-h+41'-,*+E3*-[;'-3-*32-0'/'2%&3&'2-
4'3*'2-&'-23*;&-/+*'/1%73-&'-2;2-2+/%'&3&'2-LC;21a+0=-TUQQN5-8341'-&'-
;0-0']+-%014H02'/+-'014'-2',;4%&3&-.-23*;&-[;'-2'-/+07%'41'-'0-;03-
034431%73-&+(%0301'-&'014+-&'*-/3($+-&'-*3-23*;&-.-*+-%01'403/%+03*-
'0-*32-D*1%(32-14'2-&I/3&325

>*+4- LTUQSN-$4'2'013- *3- '('4,'0/%3-&'- *3- 2',;4%&3&- 230%134%3-
,*+E3*-/+(+-'*-$4+&;/1+-&'-;0-$4+/'2+-&'-('&%/3*%X3/%)0-%01'403/%+9
03*5-?+-&'0+(%03-0-.4*%-,"#->",-5(&%*&#"2&+*#",-.(*2&-()*+(",-.("#*27

#213- 1'2%2- ,'+$+*H1%/3- '2- '*- $;01+- &'- $341%&3- &'- ;03- %01'49
$4'13/%)0- /;.+2- +4H,'0'2- 3*,;0+2- ;E%/30- '0- '*- 3J+- QRSR=- /;30&+-
'*- 7%4)*+,+- '213&+;0%&'02'- :1'$a'0-K+42'- $4'2'01)- '*- 1I4(%0+- &'-
'0G'4('&3&- %0G'//%+23- '('4,'01'- L;4*+/-(/& '(?*,)-.$2& @-2*"2*2- +-
#<6=-$+4-2;2-2%,*32-'0-%0,*I2N5-6;4301'-*3-&I/3&3-&'-QRRU-*+2-']$'41+2-
'0- 23*;&- .- 2',;4%&3&- &'- #213&+2- M0%&+2=- %01'4'23&+2- $+4- '21'-
/+0/'$1+=-/+(%'0X30-3-('&%4-*3-3('03X3-%01'403/%+03*-[;'-2;$+0H3-



!ST

*3-'('4,'0/%3-&'-0;'7+2-7%4;2-&'2/+0+/%&+2-a3213-'01+0/'2-$343-2;-
2',;4%&3&-03/%+03*-L>*+4=-TUQSN5-@2H-%0;0&30-*3-*%1'431;43-230%134%3-&'-
*32-*(?*+4*%"%*2&*4*+/*()*2&:&+**4*+/*()*2&:&#"&2*/$+-%"%5-

@- 0%7'*- (;0&%3*=- 3- $341%4- &'- *3- /+02+*%&3/%)0- &'- *3- 2"#$%&
/#.0"#-*%E'43*-LW32%*'=-TUQSN=-'*-3/1+4-2+/%3*-[;'-4'/*3()-[;'-'213-&'9
0+(%03/%)0-&'-'0G'4('&3&'2-'('4,'01'2-/+021%1;H3-;03-3('03X3-
$343- *3- 2',;4%&3&- 03/%+03*- &'- #213&+2- M0%&+2- G;'- '*- A*()*+& ?.+&
@-2*"2*&A.()+.#&"(%&B+*C*()-.(-LA6A=-$+4-2;2-2%,*32-'0-%0,*I2N5-@2H-
34,;('013E3-[;'-$+&H30-3G'/134-0',31%73('01'-1301+-2;2-%01'4'2'2-
/+('4/%3*'2-%01'403/%+03*'2=-,'+$+*H1%/+2-/+(+-*3-23*;&-$DE*%/3-&'-
2;2-/%;&3&30+25-?3-3/1;3/%)0-&'*-A6A-%0j;.)-&'/%2%73('01'-'0-'*-
I]%1+-&'-*3-2*,$+-)->",-5(&2"(-)"+-"=-/+(+-[;'&)-&'(+2143&+-3*-%09
/+4$+4342'-'0-*3-3,'0&3-&'-2',;4%&3&-03/%+03*-&'-#213&+2-M0%&+2-
Lk%0,=- TUUTN- $'4+- 2%0- /+02%&'434- '0- *+-(O2-(H0%(+- 3- *32- /3;232-
'214;/1;4301'2-&'-*3-3/'*'43/%)0-&'214;/1%73-&'*-('13E+*%2(+-2+/%'9
&3&9031;43*'X3-[;'-/+0&%/%+030-*3-3$34%/%)0-&'-'2132-0;'732-'0G'49
('&3&'2-301'2-&'2/4%132-LW32%*'=-TUTUEN5--

@-$341%4-&'- *3-,'+$+*H1%/3-&'- *3-2',;4%&3&-230%134%3-(;0&%3*-
2'-G;'-/+0214;.'0&+-;0-4I,%('0-&'-,+E'4030X3-,*+E3*-32+/%3&+=-2%0-
/+02%&'434-'0-*+-(O2-(H0%(+-*3-3/'*'43/%)0-&'-*3-/+*+0%X3/%)0-&'-*3-
031;43*'X3-L#2/+E34=-TUQQN-.-2;2-%($3/1+2-2+E4'-*3-23*;&-/+*'/1%73=-
+-*3-$4+$%3-4'/+0^,;43/%)0-.-('4/301%*%X3/%)0-&'-E%'0'2-$DE*%/+2=-
/+*'/1%7+2- .- /+(;0'2-$343- *3- 7%&3- L$+4- 'F'($*+c-$4%731%X3/%)0-&'-
2%21'(32-230%134%+2=-$'02%+0'2=-'014'-+14+2N5-

?3-$4+$%3-3;1+4%&3&-(I&%/3-%01'403/%+03*-&'-*3-BK:-'21;7+-
$+4- 3J+2- $4'2%+03&3- $+4- *32- &'(30&32- $'4(30'01'2- &'- #213&+2-
M0%&+2-$343-4'2$+0&'4-3-'213-*),%/3-&'-2',;4%&3&-230%134%3-,*+E3*5-
?3-BK:=-/+(+-2;'*'- 2;/'&'4-'0- *+2-D*1%(+2-!U-3J+2=- 32;('-;03-
G;0/%)0- /*343- &'- 4'2$+0&'4- 3- *+2- %01'4'2'2- ,'+$+*H1%/+2- &'*-h+41'-



!S!

,*+E3*- L637%'2=- TUUSN5- 8343- 3&'/;34- '*- 2%21'(3- &'- 7%,%*30/%3-
'$%&'(%+*),%/+- %01'403/%+03*- 3- '2132- ']%,'0/%32=- *32- 1'/0+/43/%32-
&'-*3-BK:-4'7%234+0-*3-D*1%(3-4',;*3/%)0-&'*-C',*3('01+-:30%134%+-
<01'403/%+03*-[;'-'213E3-7%,'01'-&'2&'-('&%3&+2-&'-QRbU-.-&%2'J34+0-
;03-0;'73-'21431',%3-&'-%&'01%^/3/%)0=-3*'413-.-4'2$;'213-3-*+2-E4+1'2-
'$%&I(%/+2-L>%&*'4=-TUUbN5-@2H=-'014'-QRRb-.-TUUb=-2'-/4'34+0-*32-&+2-
$4%0/%$3*'2-'21431',%32-[;'-/+($+0'0-'*-3/1;3*-2%21'(3-&'-7%,%*30/%3-
'$%&'(%+*),%/3-,*+E3*c-*3-C'&-\*+E3*-&'-C'2$;'213-3-@*'4132-&'-W4+1'2-
L\B@Ch=-$+4-2;2-2%,*32-'0-%0,*I2N-.-*32-$4'$343/%+0'2-$30&I(%/325-
A+0-*3-\B@Ch=-*3-BK:-(301;7+-;0-3$34'01'-&+(%0%+-.-I]%1+-'0-
(+214342'-/+(+-'*-3/1+4-$4%0/%$3*-$343-3E+4&34-*32-3('03X32-&'-'09
G'4('&3&'2-$343-'*-h+41'-.-4'2$+0&'4-3-'21+2-%01'4'2'2-,'+$+*H1%/+25-
#213- '214;/1;43- 2'- /+($*'('013-/+0-;03- 2'4%'-&'-B4,30%X3/%+0'2-
h+-\;E'403('013*'2-&'*-h+41'-LBh\hN-.-3/1+4'2-0+-'21313*'2-[;'-
4'2$+0&'0-3*-4I,%('0-,*+E3*-&'-2',;4%&3&-230%134%35-

6'-'21'-(+&+-2'-&%2'J3-'*-7%,'01'-2%21'(3-&'-7%,%*30/%3-'$%9
&'(%+*),%/3-,*+E3*=-/+02%&'43&+-/+(+-;03-a'443(%'013-,'+$+*H1%/3-
'0-(30+2-&'-*+2-#213&+2-+//%&'013*'2-[;'-*+2-']$'41+2-&'-*3-BK:-
/+014%E;.'4+0- 3- /+0214;%4- L>*+4=- TUQSN5- #**+- $4+7+/3- [;'- ;03-
'$%&'(%3-'0-G32'-&'-3G'/13/%)0-$30&I(%/3=-$4%0/%$3*('01'-$343-'*-
h+41'-,*+E3*-'0-#213&+2-M0%&+2=-A303&O-.-#;4+$3-LBi69B]G+4&-
M0%7'42%1.=- TUTUN=- $343*%/'- 3*- 2%21'(39(;0&+- '01'4+- .- 4'$*301'3-
*32-4',*32-&'*-F;',+5-h+-$+4-*3-$30&'(%3-'0-2H-(%2(3=-2%0+-[;'-2'-
4'$*301'3- '0- '*- /'014+- ,*+E3*- ;03- $4',;013c- D1"+"& E$F& 2-+C*& *2)*&
2-2)*4"& G#F"2*& #"& 1+.1-"& H6!I& E$*& ,+*"4.2J- #*- &'2/4I&%1+- &'- *3-
BK:-'0-734%+2-$3H2'2-&'*-/+($*'F+-$+*H1%/+-*%E'43*-L#213&+2-M0%&+2=-
C'%0+-M0%&+=-@;2143*%3=-'014'-+14+2N-'2-/4'/%'01'5-#0-,430-('&%&3-*3-
3G'/13/%)0-$341%/;*34-&'-#;4+$3-.-#213&+2-M0%&+2-'2-*+-[;'-(;'2143-
;03- '2$'/%3*- 3*'413=- ^030/%3(%'01+=- 2+E4'31'0/%)0- .- 4'2$;'213-
,*+E3*-&'-1+13*-$4%+4%&3&-$343-*3-2',;4%&3&-230%134%3-$+4-'*-%($3/1+-
,'+$+*H1%/+- '$%&'(%+*),%/+5- M03- 7'X- $323&3- *3- 3G'/13/%)0- '0- '*-



!SZ

/'014+-,*+E3*=-a3E4O-[;'-(+0%1+4'34-*3-4'2$;'213-3*-$4+/'2+-$30&I(%/+-
.-'$%&I(%/+-'0-*3-$'4%G'4%3-[;'=-$+4-'F'($*+=-'0-'*-3//'2+-.-&%214%E;9
/%)0-&'-73/;032-&'(;'2143-$341'-&'-'213-2%1;3/%)0-LW32%*'=-TUTUEN5-h+-
3*/30X34H30-'2132-*H0'32-$343-&%2$+0'4-&'-'F'($*+2-&'-+1432-'$%&'(%32-.-
'0&'(%32-.-2;2-/%G432-&'-%($3/1+-'0-(%**+0'2-&'-7%&32-a;(3032-'0-
lG4%/3=-'0-@(I4%/3-?31%03-.-'*-A34%E'-+-'0-*32-&%0O(%/32-&'214;/1%732-
'0-'*-:;4-,*+E3*-[;'-30;3*('01'-3/;(;*30-'0G'4('&3&-.-(;'41'2-
'7%13E*'25-63- *3- %($4'2%)0-&'- [;'-0;0/3- 2'- a3- *+,43&+- *3-(%2(3-
31'0/%)0-0%-4'2$;'213-,*+E3*5

A+(+- 2'J3*3- >*+4- LTUQSN=- *32- 3,'0/%32- &'- 2',;4%&3&- .- *+2-
/'014+2- &'- %07'21%,3/%)0- &'- #213&+2- M0%&+2- 0+- &%4%,%'4+0- 2;2-
'2G;'4X+2- 3- '21;&%34- .- 14302G+4(34- *+2- $4+/'2+2- &'1'4(%0301'2- &'-
'2132-'0G'4('&3&'2-2%0+-3-/+0214;%4-;0-2%21'(3-&'-7%,%*30/%3-'$%&'9
(%+*),%/3-,*+E3*-[;'-$;&%'43-4'2$+0&'4-.-3*'4132-3-*32-3('03X32-3-
_2;`-2',;4%&3&-L@*&%2=-TUUSN5-6'-3aH-*3-3$34%/%)0-'0-/3&'03-&'-*+2-
/'014+2-&'-'21;&%+2-[;'-&'2&'-'*-h+41'-,*+E3*-/'0143*%X30-'*-143E3F+-
&'-'21'-(34/+-1')4%/+-.-('1+&+*),%/+-[;'-/+*+0%X3-*3-/+($4'02%)0-
&'-*32-'$%&'(%32=-$30&'(%32-.-+1432-'('4,'0/%32-&'-23*;&-$DE*%/3c-
K.L(2&M.1N-(2&A*()*+&?.+&M*"#)L&!*,$+-):=&8#.0"#&M*"#)L&"(%&!*,$+-):&
;O*,$)-C*-B+./+"4&M"+C"+%&P*((*%:&!,L..#&"(%&M"+C"+%&6*%-,"#&
!,L..#=&M"+C"+%&A*()*+&?.+&Q-2N&R("#:2-2=&HO?.+%&A*()+*&?.+&S+.1-,"#&
6*%-,-(*&"(%&8#.0"#&M*"#)L=&8#.0"#&M*"#)L&!*,$+-):&'(%*O=&&T"#)*+&
Q**%&R+4:&'(2)-)$)*&.?&Q*2*"+,LQ=-'014'-+14+25-

?3-A+3*%/%)0-$343- *32- <00+73/%+0'2- '0- *3-84'$343/%)0- 301'-
#$%&'(%32-LA#8<=-$+4-2;2-2%,*32-'0-%0,*I2N-'2-;03-32+/%3/%)0-$DE*%9
/+9$4%73&3-(;*1%03/%+03*- /4'3&3- '0-TUQb-$+4- '*->+4+-#/+0)(%/+-
K;0&%3*- &'-637+2=- '0- '2$'/%3*- $4+(+7%&3- $+4- *3- >;0&3/%)0-W%**-
.-K'*%0&3-\31'2- .- '*- >+0&+-SL*&T*##,.4*&S+$2)- LG+0&+- ^*3014)9

Q- - :a34'@('4%/35-;#& ;UF+,-).& *2)"%.$(-%*(2*& )-*(*& $("& #"+/"& L-2).+-"& *(&
%*)*(*+& ,.()"/-.25- C'/;$'43&+- &'- a11$2cmm2a34'53('4%/35,+7m'2m*329G;'4X32934(39
&329&'9''9;;91%'0'09;09*34,+9a%21+4%3*9'09&'1'0'49/+013,%+2m



!Sb

$%/+9/3$%13*%213-&'-\*3]+-:(%1a-k*%0'N=-&+0&'-.3-7'0H30-a3/%'0&+-
'F'4/%/%+2-&'-$4'$343/%)0-$30&I(%/3-.-30;0/%34+0-%0/*;2+-;0-$*30-
&'-73/;03/%)0-,*+E3*-&'-ABY<69QR-'0-'0'4+-&'-TUTU5-6'-a'/a+=-*3-
73/;03-&'*-?3E+431+4%+-K+&'403-L#213&+2-M0%&+2N-'2-3$3&4%03&3-
$+4-'21'-('/30%2(+-&'-*3-A#8<5-#0-'*-/32+-&'*-\@Y<-L@*%30X3-$343-
*32-Y3/;032=-&'-G+0&+-$DE*%/+m$4%73&+N-'*-VUn-&'-2;-̂ 030/%3(%'01+-
7%'0'-&'-*3-$4+$%3-%0&;214%3-G34(3/I;1%/3-.-&'-*+2-&+0301'2-&'-'2+2-
(%2(+2-$3H2'2-/'0143*'2-[;'-&'^'0&'0-3-2;2-/+4$+43/%+0'2-G34(39
/I;1%/325-A;30&+-;0-&+0301'-&3-&%0'4+=-$+4-'F'($*+=-*3-%0&;214%3-
G34(3/I;1%/3- .- 2;2- 4'$4'2'01301'2- 2+*%/%130- '2134- $4'2'01'2- '0- *+2-
/+(%1I2- &'- ']$'41+2- &'- *+2- &%G'4'01'2- $4+,43(32- L&'- *3- BK:N- +-
%0/*;2+-'0- *+2-/+(%1I2-&'-']$'41+2-'0-0;'214+2-$3H2'25-C'7%234- *+2-
A+(%1I2-&'-#]$'41+2-&'-ABY<69QR-'0-@(I4%/3-?31%03-.-'*-A34%E'-
$'4(%1%4H3-(3$'34-'213-4'3*%&3&5-?3-$30&'(%3-$;2+-0;'73('01'-3*-
&'2/;E%'41+-'21'-/+0j%/1+-&'-%01'4'2'2-.-&'-4'$4+&;//%)0-3/'*'43&3-
&'*- /3$%13*5- o3- a3EH3- 2;/'&%&+- /+0- *3- '$%&'(%3-PQhQ=- &+0&'- *+2-
$+2%E*'2- G3E4%/301'2- &'- 73/;032- .- &'- ('&%/3('01+2=- /+(+- '*-
f3(%jD=-'213E30-2'013&+2-'0-'*-/+(%1I-&'-']$'41+2-&'-*3-BK:-[;'-
'213E3-&'/%&%'0&+-2%-2'-&'/*343E3-;03-'$%&'(%35-

?+2- @/;'4&+2- 2+E4'- @2$'/1+2- &'- 6'4'/a+2- &'- 84+$%'&3&-
<01'*'/1;3*=-4'*3/%+03&+2-/+0-'*-A+('4/%+-L@86<A-+-fC<8:=-$+4-2;2-2%,*32-
$+4-%0,*I2N-&'*-3J+-QRRb=-/+01%0D30-2%'0&+-'*-$4%0/%$3*-('/30%2(+-$+4-'*-
/;3*-;0-+4,30%2(+-(;*1%*31'43*-,*+E3*-/+(+-*3-B4,30%X3/%)0-K;0&%3*-&'*-
A+('4/%+-LBKAN-%($+0'-*+2-%01'4'2'2-&'*-/+($*'F+-G34(3/I;1%/+-3-*+2-
#213&+2=-2+/%'&3&'2-.-2%21'(32-&'-23*;&=-'2$'/%3*('01'-'0-3[;'**+2-$3H2'2-
&'$'0&%'01'2-&'-%($+413/%+0'2-G34(3/I;1%/32-'0-'*-:;45-#21+2-&'4'/a+2-
&'-$31'01'2-.-*%/'0/%32-2+E4'-*+2-$4+&;/1+2=-73/;032-.-GO4(3/+2-&'-G3/1+-
%($;2%'4+0-'*-/+('4/%+-.-'*-*;/4+-&'-*32-G34(3/I;1%/32-(;*1%03/%+03*'2-.-
03/%+03*'2-2+E4'-*3-23*;&-/+*'/1%735--



!SV

#0-4'2;('0=-*+-[;'-7%'0'-+/;44%'0&+-3-0%7'*-%01'403/%+03*-.-
4',%+03*-%($*%/3-$+0'4-'0-'7%&'0/%3-[;'-*3-3;1+4%&3&-(I&%/3-%01'49
03/%+03*-&'-*3-B4,30%X3/%)0-K;0&%3*-&'-:3*;&-LBK:N-2'-'0/;'0143-
/+*+0%X3&3- $+4- *+2- %01'4'2'2- &'- *3- $4+$%3- %0&;214%3- G34(3/I;1%/3=-
,43/%32-3-;0-$4+/'2+-3/'*'43&+-&'-$4%731%X3/%)0-[;'-*3-&'2$+F3-&'-
/;3*[;%'4-4+*-'0-*3-23*;&-$DE*%/35-

?3- 2',;4%&3&- 230%134%3- ,*+E3*=- '01+0/'2=- '2- ;0- /+0/'$1+-
(+&%^/3&+-&'$'0&%'0&+-&'*-/+01']1+=-'*-$31),'0+-.-[;%I0-+-[;I-'21O-
'0-4%'2,+-L>*+4=-TUQSN5-?32-(D*1%$*'2-,43(O1%/32-&'-2',;4%&3&-'0- *3-
034431%73-&'-*3-2',;4%&3&-230%134%3-(;0&%3*-%($*%/34+0-G+4(32-.-*'01'2-
&'-3E+4&3F'2-&'2&'-*+2-/32+2-/+(+-'*-Y<P9:<6@=-:@C:-+-*32-,4%$'2-
$30&I(%/32=-'*-IE+*3=-'*-X%p3=-'014'-+1432-3('03X325-#21+-2;,%'4'-[;'-
']%21'-;03-734%3/%)0-.-4'3&'/;3/%)0-4'j'F3&3-'0-'*-*'0,;3F'-;1%*%X3&+-
$343- &%21%0,;%4- *+2- &%G'4'01'2- $4+E*'(32- &'- 23*;&- %01'403/%+03*=-
&'014+-&'-*3-034431%73-&'-2',;4%&3&-230%134%3-,*+E3*-Li'0a3(=-TUQRN5

#213- 1'0&'0/%3- %0/*;.'- 3J+- 1432- 3J+- ;0- /4'/%'01'- $4+139
,+0%2(+- &'- %01'47'0/%+0'2- (%*%134'2=- '01'0&%'0&+- 3- *3- 23*;&-
/+(+- $4+E*'(3- &'- 2',;4%&3&- 03/%+03*- LK/<00'2- .- ?''=- TUUVN5-
A3&3- 3J+- 730- [;'&30&+- 0;'7+2- 301'/'&'01'2c- *3- $341%/%$3/%)0-
(%*%134- 03/%+03*- &'-Aa%03- '0- *3- $4'$343/%)0- .- 4'2$;'213- 3- E4+1'2-
&'-%0j;'0X3-.-:@C:=-*3-4'&-&'-7%,%*30/%3-*%&'43&3-$+4-(%*%134'2-&'-
8'4D=- *32- 3/1%7%&3&'2-(%*%134'2-&'-&'1'//%)0-&'-Y<P-&'-f3%*30&%3=-
'*- /+014+*- &'- 7'/1+4'2-(%*%134%X3&+2-&'-W432%*- .- +14+2- $3H2'2- &'- *3-
4',%)0- $+4- '*- X%p3- .- &'0,;'=- *3- ,'21%)0- &'*- /)*'43- $+4- *32- G;'4X32-
34(3&32- '0- q3(E%3=- *+2- E;[;'2- '- %0/;42%+0'2- &'*- A+(30&+- :;4-
'0- ?31%0+3(I4%/3- $343- 31'0/%)0- (I&%/3- &'- '0G'4('&3&'2- &'239
1'0&%&32=-.-32H-*3-*%213-/+01%0D35-#21+-'2-/+0/'$1;3*('01'-&%G'4'01'-
/+0-'*-/3(E%+-'0-$343*'*+-$4+&;/%&+-&'2&'- *3-2',;4%&3&-230%134%3-
(;0&%3*-'0-*3-$341%/%$3/%)0-&'-(%*%134'2-'0-/;32%-%0732%+0'2-%01'49
03/%+03*'2=-$343-4'2$+0&'4-3-*32-$4'+/;$3/%+0'2-&'-'0G'4('&3&'2-



!S"

%0G'//%+232-']1'4032-3*-h+41'-,*+E3*=-/+(+-G;'-'*-/32+-&'*-IE+*3-'0-
:%'443-?'+03=-\;%0'3-.-?%E'43=-&+0&'-&'2'(E34/34+0-'FI4/%1+2-&'-
#213&+2-M0%&+2=-A303&O=- C'%0+-M0%&+=- @*'(30%3=- >430/%3=- '014'-
+14+2- LW;4/%=- TUQZN5-#2-;0-4.%$2& .1*+"(%-- /+0-E+132- '0- '*- 2;'*+-
$343-/+(E31%4-*3-3('03X3-&'-;03-'0G'4('&3&5-#0-lG4%/3-'232-G;'4X32-
(%*%134'2-/+(30&34+0-*32-/;34'01'032=-*3-2',4',3/%)0-.-*+2-/'014+2-
&'-/+0^03(%'01+-LP+0%,2E3;(=-TUQ"N5-

C'$DE*%/3-6+(%0%/303-/;'013-/+0-;03-*34,3-143&%/%)0-&'-*32-
G;'4X32-(%*%134'2- /+0-,430-/3$3/%&3&-+$'43/%+03*- '0- 1+&+-'*-$3H2=-
*32-/;3*'2-%01'47%'0'0-'0-'$%&'(%32-.-4'2$;'213-3-&'23214'2=-%0/*;2+-
143E3F30&+- (30/+(;03&3('01'- 3*- A+(30&+- :;4- &'- #213&+2-
M0%&+2-'0-1'44'0+2-&'-'('4,'0/%32-&'-23*;&-$DE*%/3-LAB#=-TUQRN5-

#*- &%2/;42+- &'*- *O,*1,-.("#-24.& L<0,43(=- TUQ!N=- /+0- +- 2%0-
G43/32+2- ,'0'43*%X3&+2=- '21O- $4+&;/%'0&+- ;0- /3(E%+- 2%21'(O1%/+-
(O2-3($*%+-$343-*3-2'/;4%1%X3/%)0-&'-*3-23*;&-3*-(.+4"#->"+-'*-;2+-&'-
*32- G;'4X32-&'-2',;4%&3&-L%0/*;2+-(%*%134'2=-&'$'0&%'0&+-&'*-$3H2N-
'0-*3-4'2$;'213-&'-'('4,'0/%32-&'-23*;&-$DE*%/35-

#*-_'213&+-&'-,;'443`-3-;03-'0G'4('&3&-r&'(+2143&+-'0-'*-
/32+-&'*-IE+*3-+-'*-X%p3-.-3/1;3*('01'-'0-'*-:@C:9A+Y9Tr-$;'&'-
&'E%*%134- ,437'('01'- *32- 3//%+0'2- G;0&3('013*'2- &'- *+2- 2'47%/%+2-
&'- 23*;&- $DE*%/3- ,'0'43*'2=- &'- 31'0/%)0- EO2%/3- /'0143&3- '0- *3-
/+(;0%&3&=-&'-73/;03/%)0-,'0'43*=-&'-4'2$;'213-3-*32-'0G'4('&39
&'2-'0&I(%/32=-&'-23*;&-&'- *32-(;F'4'2=-&'*-/;%&3&+-.-$4+1'//%)0-
230%134%3=-'2-&'/%4=-$;'&'-$4+&;/%4-"++*/#.2-'0-2%21'(32-&'-23*;&-/+0-
%0.'//%)0-&'-303E)*%/+2-&'-4'2$;'213-LP'.(300=-TUQbN5-

>4'01'-3-'21'-$4+/'2+=-2'-4'G;'4X3-*3-0'/'2%&3&-&'-3($*%34-*+2-(34/+2-
&'-4'G'4'0/%3-&'2&'- *3- 23*;&- %01'403/%+03*-:;49:;4- LW32%*'=-TUQSN-$343-
$+0'4-'0-'*-/'014+-'*-$3$'*-[;'-&'2'($'J30-*32-&'1'4(%03/%+0'2-%09
1'403/%+03*'2-&'*-2%21'(3-(;0&+-/+01'($+4O0'+-'0-*3-$4+&;//%)0-



!SS

,'+$+*H1%/3- &'- *+2-(+&+2- &'- 7%7%4=- '0G'4(34- .-(+4%4=- '2- &'/%4=- '*-
('13E+*%2(+-2+/%'&3&9031;43*'X3=-'*-0'+*%E'43*%2(+-.-/3$%13*%2(+-
&'*-&'23214'-LW32%*'=-TUTUEN5-#21'-2%21'(3-(;0&+-1%'0'-;03-0;'73-
3;1+4%&3&-230%134%3- %01'403/%+03*-[;'-'('4,%)-/+0- *3- 23*;&-,*+E3*-
*%E'43*=-*3-/;3*-[;'&)-+*7%&3&3-'0-'*-14O02%1+-&'-*3-3/1;3*-$30&'(%3c-
*32-G;0&3/%+0'2-^*3014)$%/32=-'*-/+($*'F+-%0&;214%3*-G34(3/I;1%/+-.-
*32-+4,30%X3/%+0'2-^030/%'432-.-&'-/+('4/%+- %0/*;.'0&+-'*-W30/+-
K;0&%3*- LWKN=- *3- B4,30%X3/%)0- &'- A++$'43/%)0- .- 6'2344+**+-
LBA6#N=-'*-W30/+-<01'43('4%/30+-&'-6'2344+**+-LW<6N=-.-*3-B4,39
0%X3/%)0-K;0&%3*-&'*-A+('4/%+-LBKAN-[;'-$3234+0-3-2'4-3/1+4'2-
/'0143*'2-&'-*3-3,'0&3-230%134%3-,*+E3*-LW32%*'=-TUQSN5-?3-**',3&3-&'*-
W30/+-K;0&%3*-.-2;2-$*30'2-0'+*%E'43*'2-3$*%/3&+2-3- *32-4'G+4(32-
&'-*+2-2%21'(32-&'-23*;&=-/+(+-+/;44%)-'0-C'$DE*%/3-6+(%0%/303=-
1;7%'4+0- 32+/%3/%)0- .- /++4&%03/%)0- &%4'/13- /+0- *3- $4+$%3-BK:- .-
B8:=- 3,'0/%32- [;'- 3/1;3*('01'- *%&'430- *3- 4'2$;'213- 230%134%35-
A+0-*3-$343&+F3-[;'-*+2-(%2(+2-3/1+4'2-,*+E3*'2-.-4',%+03*'2-[;'-
$4+(+7%'4+0-*3-G43,%*%X3/%)0-&'-*+2-2%21'(32-.-$4+,43(32-&'-23*;&-
$DE*%/3=- 3$+2134+0- 3*- $*;43*%2(+- '214;/1;43&+- &'- ('4/3&+2- &'-
/+E'41;432- '0- *+2- 2%21'(32- 230%134%+25- :+0- '**+2- *+2- [;'=- $+4- +14+-
*3&+=- 3$34'/'0- /+(+- 3;1+4%&3&- 230%134%3- ,*+E3*- .- 4',%+03*- '0- '*-
3/1;3*-/+01']1+-&'-$30&'(%35-

?3-034431%73-&'-2',;4%&3&-230%134%3-(;0&%3*-.-&'-2',;4%&3&-
230%134%3-03/%+03*=-[;'-.3-2'-a3EH3-3^30X3&+-'0-'*-$30+43(3-(;0&%3*-
&'-*3-23*;&-.-'*-&%2/;42+-&'-G+4(;*3/%)0-&'-$+*H1%/32=-'0/;'0143-'0-
*3-_,;'443̀ -3*-:@C:9A+Y9T-;03-$*313G+4(3-&'-4'$4+&;//%)0-,*+E3*5-#21'-
$4+/'2+-2%,;'-*3-*),%/3-&'-1%1;*%X3/%)0-&'-*3-#2/;'*3-&'-A+$'0a3,;'=-2',D0-
*3-/;3*-/;3*[;%'4-$4+E*'(3-$;'&'-2'4-$'4/%E%&+-/+(+-;03-3('03X3-3-*3-
2',;4%&3&-_0+-0'/'234%3('01'-$+4[;'-']%213-;03-3('03X3-']%21'0/%3*-4'3*-
2%0+-$+4[;'-'*-$4+E*'(3-2'-$4'2'013-/+(+-;03-3('03X3̀5-#2-&'/%4=-*3-/*37'-$343-
'213-/+($4'02%)0-&'-*3-2'/;4%1%X3/%)0-&'-*3-23*;&-0+-'2-*3-_3('03X3̀ -4'3*-
&'-;0-$31),'0+-.m+-'0G'4('&3&-2%0+-;0-3/1+-&'-03443/%)0-']%1+23-r&%/'-



!SR

i'0a3(-LTUQRN-r-_3-1437I2-&'*-/;3*-2'-/+0214;.'-;03-/+($4'02%)0-
%01'42;EF'1%73- &'014+- &'- ;03- /+(;0%&3&- $+*H1%/3- $343- 143134- 3*,+-
/+(+-;03-3('03X3-']%21'0/%3*-$343-;0-+EF'1+-4'G'4'01'=-s,'0'430&+t-
'*-4'2$3*&+-&'-('&%&32&*O,*1,-.("#*2&%*&'('4,'0/%3=&4V2&"##V&%*&#"2&
+*/#"2&E$*&%*&.)+.&4.%.&*2)"+9"(&.0#-/"%.2-3-/;($*%4 5̀

#21+- 1%'0'- 4'$'4/;2%+0'2- 130,%E*'2- $343- *32- +$'43/%+0'2- &'-
2',;4%&3&-230%134%3-(;0&%3*=-.-2'-/+44'-'*-4%'2,+-&'-$+0'4-'0-$'*%,4+-
&'-031;43*%X3/%)0-.-3/'$13/%)0-G;1;43-$+4-$341'-&'-*32-2+/%'&3&'2-'0-
?31%0+3(I4%/3-.-'*-A34%E'=-/+(+-'2-'*-/32+-&'-C'$DE*%/3-6+(%0%/303=-
/+0-%01'47'0/%+0'2-&'-2',;4%&3&-230%134%3-(;0&%3*-3-$341%4-&'-%01'49
7'0/%+0'2-(%*%134'2-.-&'-$+*%/H3-(I&%/3-,*+E3*'2- 2+E4'- 1'44%1+4%+2-.-
1'44%1+4%3*%&3&'2-03/%+03*'25-A+0-'**+- 2'- /+44'- '*- 4%'2,+- 13(E%I0-&'-
$+0'4-'0-L4'N3/1%73/%)0-*3-/3$3/%&3&-&'-$4+(;*,34-('&%&32-']143+49
&%034%32-[;'-$;'&'0-2'4-2%'($4'-0'/'234%32=-'2-&'/%4=-;03-$+*H1%/3-&'-
*3-']/'$/%+03*%&3&-/+(+-0;'73-4',*3-/+021%1;1%73-'0-*3-4'2$;'213-3-*32-
'('4,'0/%32-&'-23*;&-$DE*%/3-.-&'23214'2-'0-'*-2%,*+-dde5---

f+&3-'213-(314%X-&'-+$'43/%+03*%X3/%)0-&'-(30&31+2-,*+E3*'2-&'-
2'/;4%1%X3/%)0-0+-$;&+-']$30&%42'-2%0-'*-3;]%*%+-&'-*3-$*313G+4(3-&'-*3-
&+/14%03-$303('4%/303-LC3$+$+41=-TUUSN-[;'=-;03-7'X-(O2=-+$'4)-
2+E4'-?31%0+3(I4%/3-.-'*-A34%E'-/+(+-;0-1'44%1+4%+-E3F+-2;-&+(%0%+-
.-*3-']$302%)0-&'-2;2-%01'4'2'25-?3-23*;&-%01'403/%+03*-$303('4%/39
03-.- *3-23*;&-,*+E3*- *%E'43*=-'0-,'0'43*-+4,O0%/3('01'=- 4'2$+0&'0-
3-;03-,'+$+*H1%/3-&'*-$+&'4-.-/+0+/%(%'01+-&'*-h+41'-,*+E3*-.-2;-
2%21'(3-(;0&+-LW32%*'=-TUQSN5--

6'2&'- ;0- $;01+- &'- 7%213- &'/+*+0%3*- '2- %($+41301'- &'2/4%E%4-
3*- $303('4%/30%2(+- /+(+- *3- /+44%'01'- [;'- a','(+0%X3- *3- 23*;&-
$DE*%/3-%01'403/%+03*-'0-1'44%1+4%+-*31%0+3('4%/30+-.-/34%E'J+=-&'2&'-
^0'2- &'*- 2%,*+- ded- .- &;4301'- 1+&+- '*- dd=- /+0- %($3/1+2- 13(E%I0- '0-
*32-&%$*+(3/%32-.- 1'/0+/43/%32-230%134%32-&'-C'$DE*%/3-6+(%0%/303-
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LW32%*'=-TUQRN5-#2-&'/%4=-*32-'21431',%32=-$+*H1%/32=-$4+,43(32-'-%01'49
7'0/%+0'2-[;'- 2'- **'734+0-.- 2'- **'730-3&'*301'- '0- *3- 4',%)0-&'- _*32-
@(I4%/32 =̀-/+(+-;0-1+&+-;0%G+4('-.-3-4'$'1%/%)0=-0+-$;'&'0-/+(9
$4'0&'42'-2%0-'213-(314%X-$303('4%/303-&'-$+4-('&%+-LW32%*'=-TUTU/N5

h+-'2-2+4$4'23-[;'-'*-$303('4%/30%2(+-230%134%+-4'$4+&;X/3-
(314%/'2-&'-%01'47'0/%)0-'0-23*;&-E323&32-'0-'*-/+014+*-$+E*3/%+03*-
(32%7+-/+(+-$4'(%23c-$'42'/;/%)0-.-$+*%/H3-(I&%/3-.-(%*%134%X39
/%)0-&'-'('4,'0/%32-&'- 23*;&-$DE*%/3=-;03-'0G'4(+*+,H3-.- '$%&'9
(%+*+,H3-&'*-2%,*+-dd-[;'-$4+(;'7'-*+2-'023.+2-&'-G32'2=-']$'41+2=-
$4'&%//%+0'2-.-('&%&32-']$'4%('013*'2-LW32%*'=-TUQRN5

#21'-E4'7'-/+01']1+-&'2/4%1+-&'-&'1'4(%03/%+0'2-%01'403/%+9
03*'2-2'-(31'4%3*%X30-'0-3&7'42%&3&'2-,'+$+*H1%/32=-('4/301%*%X3/%)0-
.-&'$'0&'0/%3-230%134%3-'0-*32-2+/%'&3&'2-.-#213&+2-&'*-:;4-,*+E3*=-
/+(+- '2- '*- /32+- '2$'/H^/+- &'- C'$DE*%/3- 6+(%0%/3035- #7%&'0/%3-
&'- ;0- $4+E*'(3- $+*H1%/+- 230%134%+- /+($*'F+- L03/%+03*=- 4',%+03*=-
,*+E3*N-r/4;/%3*r-[;'-(;/a32-7'/'2-'2-031;43*%X3&+-'-%07%2%E%*%X39
&+-'0-*32-G+4(3/%+0'2-;0%7'42%134%32=-&'-,'21+4'2-$DE*%/+2-&'-23*;&-
/+*'/1%73-.-'0-*3-3,'0&3-.-$'023(%'01+-'21431I,%/+-&'*-,+E%'40+-'0-
'*-/3($+-&'-*3-23*;&5-

A.)* "#'5"-',&,62)* B* 0)&<5* #$%&'()* 6,%"1.)5)* #,1* &)*************
-'(1,%',&,62)*

?3-/+($*'F%&3&-&'-;03-'$%&'(%3-$341%/;*34=-'0-(+('01+2-$349
1%/;*34'2=-'0-1'44%1+4%3*%&3&'2-.-$+E*3/%+0'2-$341%/;*34'2-/+(+-*32-&'-
C'$DE*%/3-6+(%0%/303-'0-2;-'2$'/%^/%&3&-,'+$+*H1%/3-.-&'(+,4O^/3=-
G;'-'21;&%3&3=-$4+E*'(31%X3&3-.-3E+4&3&3-/+0-;0%&3&'2-&'-30O*%2%2-
.- '2/3*32- &'- +E2'473/%)0- %0&%7%&;3*'2=- E%+('&%/3*%X3&32=- 32%21'09
/%3*9/;431%73-.- '2$'/%3*('01'- /+0-&'(32%3&+-/+$%3&+m$',3&+-&'- *3-
_'7%&'0/%3̀ -[;'-$4+&;/H3-*3-4'2$;'213-&'-#;4+$3-.-#213&+2-M0%&+2-3-
2;2-'$%&'(%325-#21+2-2'2,+2-G;'4+0-%07%2%E%*%X3&+25-
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8+4-'*-/+01434%+=-'0-1%'($+-4'3*-2'-/+01%0;34+0-'0;0/%30&+-
/+0/*;2%+0'2- &'- /34O/1'4- ,'0'43*=- 1+13*%X301'- .- 3- $341%4- &'- $;4+-
'($%4%2(+-/%'01H^/+-2+E4'-'*-:@C:9A+Y9T=-E323&+-'0-/%'41+2-$4'9
2;$;'21+2-4'&;//%+0%2132-.-*(?*+4.#5/-,.2-L\430&3=-TUUZN5-

#2- &'/%4=- /;30&+- 2'- 4'3*%X3- ;03- 4'7%2%)0- 2%21'(O1%/3=- 2'-
'0/;'0143-;03-'0;0/%3/%)0-/+1%&%303-&'-/+01'+-&'-/32+2-/+0^4(3&+2-
.- &'G;0/%+0'2=- /+0- 13232- &'- G4'/;'0/%3- .- &%214%E;/%)0- &'- /32+2-
/*H0%/+2-'0-2;-(3.+4H3-2%01+(O1%/+2-[;'-1;7%'4+0-3//'2+-3-$4;'E32-
&%3,0)21%/32-L8ACN-'0-'213E*'/%(%'01+2-230%134%+2=-/+0-*32-&'(+432-
4'/+0+/%&32-&'-*3-0+1%^/3/%)0-&'-/32+2-/+(+-'0-/;3*[;%'4-'7'01+-&'-
23*;&-$DE*%/3-L(+4E%*%&3&-.-&'G;0/%+0'2N=-[;'-2'-4'$4+&;/'0-'0-*+2-
2%21'(32-&'-%0G+4(3/%)0-'0-23*;&=-'014'-+14+2-2'2,+2-.-*%(%13/%+0'25-

#*- $4+E*'(3- 0+- 2+*+- G;'4+0- *32- &%^/;*13&'2- $343- *''4- .-
/+($4'0&'4- *32- *%(%13/%+0'2- &'- '21+2- &31+2- &'- ;03- '$%&'(%+*+9
,H3- G;0/%+03*%213=- 4'&;//%+0%213- .- 2'2,3&3- LW4'%*a=- TUQ!N- '0- 2;-
$4+&;//%)0- /*O2%/3- &'- _%0G+4(3/%)0`- 2%0+- [;'=- [;%XO2=- *+- (O2-
/+($*'F+- G;'- [;'=- 2+E4'- '213- (D*1%$*'- E32'- %0G+4(3/%+03*- &'-
3/1+4'2- $DE*%/+2- .- 2+/%3*'2=- '0- C'$DE*%/3- 6+(%0%/303- /+0214;9
.'4+0- $'4(30'01'2- '2/'034%+2- /313214)^/+2- 2+E4'- *+2- %($3/1+2-
'$%&I(%/+2=- /+0- '2$'/%3*%2132- /*H0%/+2- 2%0- G+4(3/%)0- '$%&'(%+*)9
,%/3-a3/%'0&+- %0G'4'0/%32- &'-0;('4+*+,H3- 3- &%34%+- '0- *+2-('&%+2-
&'- /+(;0%/3/%)05- f3(E%I0- ']%21%'4+0- +4,30%X3/%+0'2- 0+- ,;E'49
03('013*'2=- G;0&3/%+0'2=- .- 3/1+4'2- $+*H1%/+2- '0;0/%30&+- /;4732=-
13232=-/+013,%+2=-$+2%1%7%&3&=-$4+0)21%/+2=-$'4+-'2$'/%3*('01'-1+&+2-
/+%0/%&%'0&+-'0c-*3-0'/'2%&3&-&'-_/+014+* =̀-_&'-(O2-/+014+*`-.=-$+4-
D*1%(+=- *3- 0'/'2%&3&- &'- %($*'('0134- ('F+4- *+2- _/+014+*'2 5̀- #21+-
4'$4'2'013-;03-/$0*+("4*()"#-%"%&2"(-)"+-"-32;(%&3-0+-2+*+-$+4-
*+2-,'21+4'2-230%134%+2-&'-#213&+=-2%0+-$+4-/%'4132-4'$4'2'013/%+0'2-
&'-*+-[;'-2'-&'0+(%03-2+/%'&3&-/%7%*-L>+;/3;*1=-TUUSN5



!RT

?+2- 2;21'01+2- %&'+*),%/+2=- /+0/'$/%+0'2- .- 3//%+0'2- 1I/0%/+9$+9
*H1%/32-.-2;-$4+.'//%)0-2+E4'-*3-2+/%'&3&-r[;'-']$4'230-*3-/+*+0%X3/%)0-
&'-*3-/%'0/%3-E%+(I&%/3-'0-'*-,+E%'40+-&'-*3-23*;&-$DE*%/3-'0-'*-(34/+-&'-
:@C:9A+Y9Tr-,'0'434+0-;0-/+($*'F+-'2$%43*-&'-$31+*+,%X3/%)0-&'-*32-%09
1'43//%+0'2-a;(3032=-;0-2+E4'&%('02%+03&+-/+0&;/1%2(+-%0&%7%&;3*-
/+(+-/;'4$+-1')4%/+9('1+&+*),%/+-LW32%*'=-TUTU3N5-

>+;/3;*1- LQRRRN=- '0- '*- W",-4-*().& %*& #"& ,#9(-,"=- .3- 0+2-
a3E*3E3- &'- ;03-('&%/%03- [;'- 2'- &3- /+(+- /%'0/%3- &'*- %0&%7%&;+=-
14313(%'01+-&'*-/;'4$+-'0G'4(+=-E32O0&+2'-2;-I]%1+-&'-$+2%1%7%&3&-
3-1437I2-&'-2;-'0,34/'-/+0-*3-'0G'4('&3&-.-*3-(;'41'5-M03-('1OG+43-
&'-*3-(O[;%03-/+4$+43*-/+0-&'2$'4G'/1+2-'0-2;-'214;/1;43-.-G;0/%)0-
$+4-/3;232-']1'4032-+-%01'4032=-[;'-a3.-[;'-4'$34345-@01'-'*-I]%1+-
&'-*3-E%+('&%/%03-/*H0%/3-2+E4'-*3-'0G'4('&3&-%0&%7%&;3*=-13(E%I0-
2'-/+02%&'43E3=-3-$4%0/%$%+2-&'*-2%,*+-dd=-[;'-'43-$+2%E*'-/+0214;%4-
;03-*(?*+4.#./9"&$DE*%/3-L\430&3=-TUUZN=-[;'-2'-&'0+(%034O-23*;&-
$DE*%/3=- 2;$;'213('01'- /3$3X- &'- &34- /;'013- &'- *3- '0G'4('&3&-
/+*'/1%73- +- $DE*%/3=- /+(+- 2;(31+4%3- &'- '0G'4('&3&'2- $341%/;9
*34'2- /+0- 3//%+0'2-&'- /+014+*- 7'41%/3*-&'2&'- *+2-#213&+2- 2+E4'- *32-
$+E*3/%+0'25-A+0-'*-(I1+&+-/%'01H^/+-$+2%1%7%213=-E323&+-'0-*3-%&'3-
&'- *3- 7'4&3&-;0%7'423*=- '21'-$343&%,(3-.-(3[;%034%3- '2- *3-[;'- 2'-
'0/;'0143-'0-+$'43/%+0'2-[;'c

@*- %,;3*-[;'- *3-K'&%/%03- 14302G+4(3-3*-(I&%/+- '0- '*-(3,+-
[;'- ']$*%/3- *3- '0G'4('&3&- .-[;'- 3*-(%2(+- 1%'($+- *3- /;43=-
32H-13(E%I0-*3-:3*;&-8DE*%/3-14302G+4(3-3*-#213&+-'0-'*-(3,+-
[;'-']$*%/3-'*-4%'2,+-.-*+-$4'7%'0'5-#213-('1OG+43-&'*-#213&+-
(3,+-.-']+4/%213-2+E4'-'*-4%'2,+-.-*3-'0G'4('&3&-$DE*%/+2-'2-
$*'03('01'- /+a'4'01'- /+0- *3- /+0/'$/%)0- 2+/%3*- &+(%0301'-
&;4301'-'*-2%,*+-ded-.-3-%0%/%+2-&'*-dd-L…N-#*-23*;E4%213-&'*-2%,*+-
dd-'21O-'0/+('0&3&+=-'01+0/'2=-3-/;%&34-*3-23*;&-&'*-#213&+-
.-&'-*3-/%'0/%391I/0%/3=-3/1;30&+-2+E4'-'*-4%'2,+-&'-'0G'4(34-



!R!

&'-*3-$+E*3/%)0-3-2;-/34,+g-&'E'-+E2'4734-3-*3-$+E*3/%)0-$'4+-
3-1437I2-&'-*+2-/4%213*'2-&'-*3-0+4(3-'21313*-.-&'-*3-43X)0-%029
14;('013*g-.-&'E'-%01'47'0%4-2+E4'-*3-$+E*3/%)0-14302G+4(3&3-
'0-+EF'1+=-*3-(%2(3-[;'-0+-2+*+-&'E'-2'4-%01'47'0%&3-/+0-*3-
/%'0/%3-.- *3- 1I/0%/3-2%0+-[;'- 1%'0'=-3&'(O2=-[;'-3$4'0&'4-3-
+*7%&34-2;-/;*1;43-$341%/;*34-2%'($4'-4%'2,+23---

8343-\430&3-LTUUZN-*32-/343/1'4H21%/32-&'-'213-23*;&-$DE*%/3-
/+07'0/%+03*-3-*3-[;'-&'0+(%034O-'0G'4(+*+,H3-$DE*%/3=-2+0c-

u-- #*- $4'2;$;'21+- ^*+2)^/+91')4%/+- &'- *3- '0G'4('&3&- .- *3-
(;'41'-/+(+-$;01+-&'-$341%&3-$343-*3-']$*%/3/%)0-&'-*3-23*;&5

u--#*-(I1+&+-$+2%1%7%213-$343-']$*%/34-'*-4%'2,+-&'-'0G'4(34-'0-
*3-$+E*3/%)0=-.-'*-'214;/1;43*9G;0/%+03*%2(+-$343-/+($4'0&'4-
*3-4'3*%&3&-2+/%3*5

u-- #*- 4'/+0+/%(%'01+- &'*- $+&'4- &'*- #213&+- /+(+-$(&4"/.-
&'- G;'4X3- $4%7%*',%3&3- $343- 32',;434- *3- $4'7'0/%)0- &'- *3-
'0G'4('&3&-.-/+014+*-&'-4%'2,+2=-/+0-*+2-$4'2;$;'21+2-G;0/%+9
03*%2132-&'-%01'4$4'134-/+(+-+EF'1+-%0&%7%&;3*-3-*32-$'42+032-
;-+EF'1+-/+*'/1%7+-3-*32-$+E*3/%+0'25-

#213- 23*;&- $DE*%/3- /+07'0/%+03*- G;'- /+*+0%X3&3- $+4- '*-
,+E%'40+-&'-;03-E%+('&%/%03-(%/4+E%+*),%/3-3*-(30&+-&'-*3-,'21%)0=-
$*30%^/3/%)0=-$4'$343/%)0-.-4'2$;'213-$+E*3/%+03*-3*-:@C:9A+Y9T-
'0-1+&3-@(I4%/3-?31%03-.-'*-A34%E'=-&+0&'-C'$DE*%/3-6+(%0%/303-
0+-G;'-*3-']/'$/%)0-LW32%*'=-TUTU'N5-

#0- *3- 3/1;3*-$30&'(%3- ,*+E3*- .- '0- *32- '$%&'(%32-$341%/;*39
4'2-2'-/+0214;.)-;03-,43(O1%/3-.-;0-*'0,;3F'-&'-3G4+013(%'01+-[;'-
&'*%(%134+0-*+2-/3($+2-&'*-23E'4-.-&'*-a3/'4-G4'01'-3*-:@C:9A+Y9T5



!RZ

?32-/31',+4H32-&'-_*;,34 =̀-_1%'($+`-.-_$'42+03̀ -[;'-/+01%0;34+0-
;1%*%X30&+-/+(+-$%'&43-E323*-&'-('&%&32-/;301%131%732-&'-G4'/;'0/%3-
L1%'($+N- .- &%214%E;/%)0=- '0- ;03- '$%&'(%+*+,H3- G;0/%+03*%213- &'*-
2%,*+-dd-2+E4'-'*-:@C:9A+Y9T=-2%,;'-2+('1%'0&+-'*-$'023(%'01+-&'-
*3-23*;&-$DE*%/3-/+07'0/%+03*-3-;0-'0/;3&4'-'($%4%213-[;'-$4+&;/'-
;0- /+0,'*3(%'01+- &'- *+2- $4+/'2+2- &'- 23*;&9'0G'4('&3&- /+(+-
G'0)('0+2-'2'0/%3*('01'-%0&%7%&;3*'2=-'21O1%/+2=-$32%7+2=-32%21'0/%39
*'2-.-/;431%7+2-[;'-2'-4',%21430-/+(+-;0-/+0F;01+-&'-'7'01+2-3%2*3&+2-
.-2;'*1+2c-/+0134-'0G'4(+2=-(;'41+2-'-%&'01%^/34-G3/1+4'2-&'-4%'2,+=-
G4'/;'0/%32=-&%214%E;/%+0'2-.-$4'&%//%+0'2-LW4'%*a=-TUQ!N5-

#213-7%2%)0-[;'-$'4('3-*+2-2%21'(32=-2'47%/%+2-.-$4+,43(32-&'-
23*;&-$DE*%/3-4'j'F3-'0-*+2-'213E*'/%(%'01+2-230%134%+2-%0214;('01+2-
&'-31'0/%)0-/'0143&+2- '0- *3- /34'0/%3-+-$I4&%&32- GH2%/329E%+*),%/32-
%0&%7%&;3*'2=-G+/3*%X3&3-'0-*3-'0G'4('&3&-.-'0-'*-3F;21'-&'-*+2-'21%*+2-
&'-7%&3-&'-*+2-%0&%7%&;+25-

#*-$'023(%'01+-'2-'*-(%2(+-'0-/;3*[;%'4-2+/%'&3&=-$+E*3/%)0=-
1'44%1+4%+- +- /+01']1+c- '*- G3/1+4-&'- 4%'2,+-&%2/4%(%034O- 3[;'**+2- [;'-
'0G'4(34O0-&'-*+2-[;'-0+-'0G'4(34O05-?3-$4'(%23-'2-2%($*'c-3-1437I2-
&'-*3-/+0&;/13=-*32-$'42+032-2'-']$+0'0-3-;03-/%'413-/+(E%03/%)0-&'-
G3/1+4'2-[;'-3/1D30- %0&'$'0&%'01'-+- 2%0I4,%/3('01'-$343-/3;234- *3-
'0G'4('&3&5-?3-ED2[;'&3-'$%&'(%+*),%/3-2'-+4%'013-3-*32-&%G'4'0/%32-
'0- '*- *2)-#.& %*& C-%"- '014'- *+2- %0&%7%&;+2=- '0- *3- /4''0/%3- &'- [;'- *+2-
/3(E%+2- '0- *3- /+0&;/13- $'42+03*- **'730- 3- ;03- &%2(%0;/%)0- '0- *3-
']$+2%/%)0-.-4%'2,+-&'-'0G'4('&3&=-.-&'-[;'-13*-/3(E%+-'2-$+2%E*'5-
#213- /+0/'$1;3*%X3/%)0=- **3(3&3- _'$%&'(%+*+,H3- &'- *+2- G3/1+4'2- &'-
4%'2,+`-'2-;03-&%2/%$*%03-'2'0/%3*('01'-('/O0%/3=-/+0&;/1%7%213-$'4+-
'2'0/%3*('01'-/;*$3E%*%X3&+43-&'- *+2-2;F'1+2=-[;'-[;%13-4'2$+023E%9
*%&3&-3-*3-3//%)0-/+*'/1%73-&'-*32-&'1'4(%03/%+0'2-&'-*3-23*;&=-&'-*+2-
2%21'(32-&'-23*;&-.-&'*-#213&+-/+(+-E%'0'2-/+*'/1%7+2-.-/+(;0'25



!Rb

#2132-/31',+4H32-&'-30O*%2%2-.-'2/3*32-&'-+E2'473/%)0-.-4',%214+-
2+0-%($+41301'2-&'-/+($4'0&'4=-.3-[;'-$4+&;F'4+0-;03-%01'4$4'139
/%)0-+*%$,,-.(-2)"&&'-*+2-$4+/'2+2-23*;&9'0G'4('&3&-&'-*3-2+/%'&3&-
&+(%0%/303=-&'-*+2-,4;$+2-.-$+E*3/%+0'2=-*+2-(+&+2-&'-7%&3-.-2;2-%09
1'42'//%+0'2-$+4-/*32'-2+/%3*=-'10%3-.-,I0'4+5-#2132-L%0N/+($4'2%+0'2-
%($3/130-&%4'/13('01'-'0-*+2-2%21'(32-&'-%0G+4(3/%)0-'0-23*;&-'0-
,'0'43*=-7+*/30&+-G;'01'2-2'/;0&34%32-/+02+*%&3&32-&'-4',%214+2-&'-
2'47%/%+2=-'213E*'/%(%'01+2=-3;1+4%&3&'2-230%134%32=-31'0/%+0'2-%0&%9
7%&;3*'29/;431%732-/+0-*3-%0']%21'0/%3-+-%0/3$3/%&3&-'0-*32-,430&'2-
1'44%1+4%3*%&3&'2-.-;4E30%2(+2-&'2%,;3*'2-&'-C'$DE*%/3-6+(%0%/303-
&'-0+1%^/34=-&'-G+4(3-2%21'(O1%/3-.-7'41%/3*=- *3-%0G+4(3/%)0-&'-*+2-
(+&+2-&'-7%7%4=-143E3F34=-'0G'4(34-.-(+4%45-

B14+- 'G'/1+- 2%,0%^/31%7+- '0- *3- '$%&'(%3- &'- C'$DE*%/3-
6+(%0%/303-'2-'*-%0/4'('01+-7'41%,%0+2+-&'-*3-;1%*%X3/%)0-&'-(3$32=-
%0/*;2+- %0213*30&+-3- *3-/341+,43GH3-7%41;3*-/+(+-,'21%)0-&'-/+0+/%9
(%'01+-230%134%+5

A+(+- 2'J3*3- vJ%,;'X- LQRRSN- *+2- (3$32- 0+- '*%(%030- 2%0+-
4'$4+&;/'0- *32- &'^/%'0/%32- &'- *3- %0G+4(3/%)0- '0- 23*;&- &'- *32-
;0%&3&'2-&'-30O*%2%2=-&'-*3-/+02+*%&3/%)0-&'-*3-E%+('&%/3*%X3/%)0-&'-
*3-/341+,43GH3-230%134%35-?+2-(3$32-$;'&'0-13(E%I0-/+07'41%42'-'0-
;0-4'/;42+-$'*%,4+2+=-3*-/+02',;%4-&'-;03-G+4(3-3143/1%73-4'&;/%4-*3-
$4'+/;$3/%)0-$+4-*32-*%(%13/%+0'2-&'-*3-/3*%&3&-&'-*3-%0G+4(3/%)0-
.-&'-*32-;0%&3&'2-&'-('&%/%)0=-3&'(O2-&'-%0/+4$+434-+1432-0;'732-
&'^/%'0/%32-&'4%73&32-&'*-&'2/+0+/%(%'01+-+-;1%*%X3/%)0-%0/+44'/13-
&'- (I1+&+2- &'- 4'$4'2'013/%)0- /341+,4O^/3- &'- *3- $4+&;//%)0- &'*-
'2$3/%+-2+/%3*-.-*3-23*;&-/+*'/1%73-L:301+2=-TUUUN5-

#21+2-$4'2;$;'21+2-&'2'($'J34+0-;0-4+*-/4;/%3*-3-*3-a+43-&'-*3-
4'3/1;3*%X3/%)0-&'-*3-&+/14%03-&'*-/+013,%+-'0-'*-2%,*+-dde-.-&'-;0-2%21'(3-
$+*H1%/+9(I&%/+-[;'-'213E*'/'-&%214%E;%4-3-*+2-%0&%7%&;+2-;0+2-3*-*3&+-&'-



!RV

+14+2=-3%2*34*+2=-%0&%7%&;3*%X34*+2=-7%,%*34*+2-;0+-3-;0+=-7'4%^/34-2;-'213&+-
&'-23*;&=-/+($4+E34-2%-7%7'0-+-(;'4'0-.-(301'0'4-32H-3- *3-2+/%'&3&-
'0-;0-'2$3/%+-1+13*('01'-&%7%&%&+=-%02$'//%+03&+=-/+021301'('01'-
7%,%*3&+-.-/+014+*3&+-$+4-;0-4',%214+- *+-(O2-/+($*'1+-$+2%E*'-&'-
1+&+2-*+2-G'0)('0+2-+/;44%&+25-#2132-1'2%2-&'*-2%,*+-de7-.-dw-G;'4+0-
4'7%2%13&32-.-4'3/1;3*%X3&32-3-,430-7'*+/%&3&-LW32%*'=-TUTU'N5-

?3-('&%/%03-2+/%3*-.-*3-23*;&-/+*'/1%73-L83%(-.-@*('%&3=-QRRRN-
2+21;7+- &;4301'- &I/3&32- [;'- *3- 23*;&- '43- ;0- $4+/'2+- 2+/%3*- a%21)9
4%/3('01'- &'1'4(%03&+=- ;0- (+7%(%'01+- &%3*I/1%/+- /+0- 0%7'*'2- .-
&%('02%+0'2-'0- *+-,'0'43*=-$341%/;*34-.- 2%0,;*345-#2-&'/%4=-3;0[;'-'*-
$4+/'2+- &'- 23*;&9'0G'4('&3&931'0/%)0- '2- G4;1+- &'- *32- 4'*3/%+0'2- .-
&%0O(%/32-2+/%3*'2=-&'-/)(+-;0+-7%7'-.-143E3F3=-&'-*3-2;E2;0/%)0-&'-*+-
E%+*),%/+-'0-*+-2+/%3*=-0;'73('01'-$4%()-*3-%&'3-&'-;03-23*;&-/+(+-;0-
_'213&+`-%0&%7%&;3*=-'21O1%/+5-6'-(30'43-[;'=-$343-(%1%,34-.-/+014+*34-
*3-'$%&'(%3=-a3EH3-[;'-$343*%X34-3*-%0&%7%&;+-'0-*3-7%&3-'0-2+/%'&3&5-

C#'5"-',&,62)*(,.*B*0'.*.$-"1,0*5"*&)*"#'5"-')*

?3- /4%2%2- '$%&'(%+*),%/3- %01'403/%+03*- &'*- :@C:9A+Y9T-
3- 0%7'*- (;0&%3*- 4'$4'2'01)- '*- Tn- &'*- 1+13*- &'- 1+&32- *32- (;'41'2-
3/;(;*3&32-$+4-1+&32-*32-/3;232-'0-'*-3J+-TUTU5-

?+2-Q="-(%**+0'2-&'-(;'41'2-$+4-ABY<69QR-'0-'2'-$'4H+&+-LBK:=-TUTUN-
2%,0%^/34+0-;0-0;'7+-'2/'034%+-301'-*+2-301'/'&'01'2-&'-,437'2-3/;(;9
*3/%+0'2-30;3*'2-&'-'0G'4('&3&'2-4'2$%431+4%32-/+0-;0-$4+('&%+-&'-!-
(%**+0'2-&'-&'G;0/%+0'2-$+4-0';(+0H32-'0-TUQR-LBK:=-TUQRN5

?+- 301'4%+4- $'4(%1'- (+21434- '0- 2;- F;213- $4+$+4/%)0- 3- '213-
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2+E4'- *32-/;3*'2-(;/a+2-3/1+4'2-03/%+03*'2-.-+4,30%2(+2- %01'4039
/%+03*'2-23/34+0-/+0/*;2%+0'2-4O$%&32=-&'0+(%03&32-/+(+-;0-?"2)&
?..%&*1-%*4-.#5/-,.5-

?+2-/;'4$+2-3&(%0%21431%7+2-&'-,'21%)0-&'*-K%0%21'4%+-&'-:3*;&-
8DE*%/3-&'-C'$DE*%/3-6+(%0%/303-'0-3(E+2-$'4H+&+2-%01'4,;E'4039
('013*'2-L*32-&+2-,'21%+0'2-&'-,+E%'40+-&'-*3-'$%&'(%3N-(301;7%'4+0-
;03-/+(;0%/3/%)0-%021%1;/%+03*-(+&'43&3-.-$+/+-,")"2)+.<2)"5-

#01+0/'2=- (O2- [;'- 4'$'1%4- *32- /*O2%/32- &'2/4%$/%+0'2- &'-
G4'/;'0/%3- .- &%214%E;/%)0=- '21'- 341H/;*+- E;2/3- 3E4%4- 30O*%2%2- 2+E4'-
3*,;0+2-1'44%1+4%+2-.-'2$3/%+2-2+/%3*'2-&'-4'$4+&;//%)0-&'*-$4+/'2+-
&'-23*;&9'0G'4('&3&-&'-*3-ABY<69QR5

6;4301'- *+2- $4%('4+2- ('2'2- &'- *3- $30&'(%3- ,*+E3*- &'-
:@C:9A+Y9T-.-*3-'$%&'(%3-&'-C'$DE*%/3-6+(%0%/303=-*3-14302(%2%)0-
'0-*+2-a+2$%13*'2-$DE*%/+2-&+(%0%/30+2-&'2'($'J)-;0-$3$'*-'0-'*-
+4%,'0- &'- E4+1'2- *+/3*'25- f43E3F34- '0- O4'32- /4H1%/32- &'- 3*1+- 4%'2,+-
/+(+-/;%&3&+2- %01'02%7+2=-a+432-&'-143E3F+-(O2- *34,32=- *3-/34,3-.-



ZQT

&'2,321'-*3E+43*-$+4-/+0&%/%+0'2-&'-143E3F+-(3*23032=-'2/32'X-&'-'[;%$+2-
&'- $4+1'//%)0- $'42+03*- L#88N- .- ;03- a%,%'0'- 4'2$%431+4%3- .- &'-(30+2-
2;E)$1%(3-&'2$;I2-&'-;0-/+013/1+-/'4/30+-/+0-$3/%'01'2-&'-ABY<69QR=-
2'-32+/%34+0-/+0-;0-(3.+4-4%'2,+-&'-%0G'//%)0-'0-*32-.-*+2-143E3F3&+4'2-
&'-*3-23*;&-LC30-*)&"#7=-TUTUN5-

@;0[;'-*3-$4+$3,3/%)0-0+2+/+(%3*-&'*-:@C:9A+Y9T-'21O-E%'0-
&+/;('013&3-3-0%7'*-,*+E3*=- *32-('&%&32-3&'/;3&32-&'-$4'7'0/%)0-.-
/+014+*- &'- %0G'//%+0'2- a+2$%13*34%32- $;'&'0- $4'7'0%4- *3- 14302(%2%)0-
a+2$%13*34%3-&'-G+4(3-'G'/1%73=-/+(+-*3-*%1'431;43-/+($343&3-&'(;'2143-
LAa'0-*)&"#7=&TUTUg-h3,30+-*)&"#7=-TUTUg-A3**3,a30-*)&"#=-TUTUN5*

#0-1I4(%0+2-&'2/4%$1%7+2-,'0'43*'2=-*+2-143E3F3&+4'2-&'-*3-23*;&-
&'-*32-;0%&3&'2-ABY<69QR-1'0&4H30-;0-(3.+4-4%'2,+-&'-%0G'//%)0-$+4-
ABY<69QR-Lb=ZnN-[;'-*+2-&'-+1432-;0%&3&'2-LU=VnN-LY3a%&.-*)&"#7=-TUTUN5-
:%0-'(E34,+=-;0-'21;&%+-/a%0+-&'-R-VSZ- 143E3F3&+4'2-'0-'*-P+2$%13*-
f+0,F%-(+214)-;03-(3.+4- 1323-&'- %0G'//%)0- '0- '*-$'42+03*- 230%134%+-
[;'- 0+- '2- &'- $4%('43- *H0'3- LR!mV- b"Z=- Q=ZnN- '0- /+($343/%)0- /+0-
*+2-[;'-143E3F3E30-'0-/*H0%/32-&'-31'0/%)0-,'0'43*-+-23*32-&'- G'E4%*'2-
LQ"m!- QQU=- U=bnN- L?3%- *)& "#7=- TUTUN5- #0- <13*%3- *3- 2'4+$4'73*'0/%3- G;'-
(O2- 3*13- '0- '*- $'42+03*- &'- *3E+431+4%+- LQSmQ"b=- QU=!nN=- 2',;%&3- &'-
3;]%*%34'2-&'-'0G'4('4H3-LZZmbTU=-S=bnN=-'0G'4('432-LQbUmQ-RS!=-"=VnN-
.-(I&%/+2-Lbbm"bb=-"=!nN-LA3*/3,0+-*)&"#7=-TUTQN5-6'-'21'-(+&+=-*+2-
[;'-143E3F34+0-'0-&'$3413('01+2-/*H0%/+2-.-&'-'2$'/%3*%&3&'2-(I&%/32-
&%21%01+2-&'-*3-31'0/%)0-3-ABY<69QR-.-23*32-&'-G'E4%*'2-$;'&'0-a3E'4-
1'0%&+-('0+2-3//'2+-3-*32-('&%&32-&'-$4+1'//%)0-3&'/;3&32-+-1;7%'4+0-
('0+2-4'/;42+2-$343-3&+$134*32-'G'/1%73('01'5-

#21+=-'0-C'$DE*%/3-6+(%0%/303=-2'-7'4%^/3-'2$'/%3*('01'-/+0-
*+2-'[;%$+2-&'-23*;&-&'-*+2-/'014+2-&'-$4%('4-0%7'*-&'-31'0/%)0-LA8h@N-
&'*- ,430- :301+-6+(%0,+- .- '0- *32- ;0%&3&'2- &'- 31'0/%)0- $4%(34%3-
LMh@8N-$'4%GI4%/32-.-4;43*'2-[;'=-3-$341%4-&'*-D*1%(+-14%('214'-&'*-



ZQ!

3J+=-/+('0X34+0-3-1'0'4-;03-(3.+4-/'0143*%&3&=-3$+.+-.-G+413*'/%(%'01+-
&'-/3$3/%&3&'2-$343-*3-4'2$;'213-3-*3-ABY<69QR-'0-'*-$3H25-#0-+E2'4739
/%+0'2-0+-$341%/%$301'2-.-13**'4'2-,4;$3*'2-/+0-QVU-$4+G'2%+03*'2-&'-*3-
23*;&-$DE*%/3-&'*-$4%('4-0%7'*-&'-31'0/%)0=-'014'-*+2-('2'2-&'-3E4%*-.-
(3.+=-2'-'7%&'0/%3-*3-G3*13-&'-$4'$343/%)0-('1+&+*),%/3=-G+4(3/%)0-
1I/0%/3-.-(31'4%3*'2-&'-$4+1'//%)0-$343-*3-4'2$;'213-3- *3-$30&'(%3=-
$+4-*+-/;3*-'213E30-/32%-/'443&+2-*+2-A8h@5

#0-C'$DE*%/3-6+(%0%/303=-/+(+-'0-+14+2-$3H2'2-&'-*3-4',%)0=-
13(E%I0- a;E+- ;03- ,430- /%4/;*3/%)0- &'- $4+0)21%/+2- '- %0G'4'0/%32-
2+E4'- '7'01+2- /+02%&'43&+2- _2;$'4$4+$3,3&+4'2`- &'- ABY<69QR-
Li30,- *)& "#5=- TUTUN=- '0- '*- 2'01%&+- &'- 2%1;3/%+0'2- $4+&;/1+432- &'-
E4+1'2- '$%&I(%/+2c- (+7%*%X3/%+0'2- a;(3032- 3*- 3%4'- *%E4'- L$+4-
'F'($*+=-$'4',4%03/%+0'2N-+-$'42+032-a3/%'0&+-'F'4/%/%+-'0-$34[;'2-
;- +1432- 3/1%7%&3&'2- &'- *3- 7%&3- '0- 2+/%'&3&5- #0- ,'0'43*- 3D0- a3.-
'2/32+2-'21;&%+2-&'- *3-$4%0/%$3*- /3&'03-&'- 14302(%2%)0-'0-'*- /32+-
&+(%0%/30+c-*+2-a+,34'2-.-*3-14302(%2%)0-%0143G3(%*%345-@/1;3*('01'-
a3.-;0-'21;&%+-'0-G32'-']$*+431+4%3=-&'2344+**3&+-$+4-;0-'[;%$+-&'-
%07'21%,3/%)0-&'*-84+,43(3-&'-:3*;&-<01'403/%+03*-&'->?@A:B=-'0-
/+0,*+('43&+2- ;4E30+2- 2'*'//%+03&+2- &'- :301+- 6+(%0,+- B'21'-
.-:301+-6+(%0,+-#21'5-#0-;0-']/'*'01'-'21;&%+-&'-/+a+41'-4'14+9
2$'/1%7+-&'-Q-QQZ-/32+2-H0&%/'-/+0^4(3&+2-$+4-8AC-&'-:%0,3$;4=-
Y'40+0- ?''- *)& "#5- %&'01%^/34+0- "- bQS- /+013/1+2- /'4/30+2- '0- *+2-
a+,34'2-.- *3E+43*'2- LQ-""R-/+013/1+2-&+(I21%/+2=-T-T!Q-/+013/1+2-
*3E+43*'2-.-!-bUS-/+013/1+2-2+/%3*'2-'0-'*-a+,34N-Lh,-*)&"#7=-TUTUN-
L8;0,-*)&"#5=-TUTUN5-?32-*),%/32-&'-/+014+*-&'-*3-(+7%*%&3&-a;(303=-
/+(+-$4'(%23-2;2130/%3*-&'-$34O*%2%2-&'-*32-'$%&'(%32=-+*7%&34+0-'*-
0;&+-/4H1%/+-&'*-a+,34-.-*3-G3(%*%35-

#0- ,'0'43*- *32- '$%&'(%32=- 1301+- '0- C'$DE*%/3- 6+(%0%/303-
/+(+- '0- '*- 4'21+- &'- *+2- $3H2'2- *31%0+3('4%/30+2- .- /34%E'J+2=-
1;7%'4+0-;03-(314%X- '(%0'01'('01'-"%$#).,F()+-,"5-#0-$341%/;*34- 2'-



ZQZ

/;*$3E%*%X)-3-*32-.-*+2-F)7'0'2-/+(+-(',314302(%2+4'2=-3;0[;'-0;0/3-
a;E+-/+02;*132-0%-/+02%&'43/%+0'2-2%,0%^/31%732-2+E4'-2;2-%01'4'2'2=-
$3&'/%(%'01+2=- $4'+/;$3/%+0'2- .- 2%1;3/%+0'2- &'- ;03- %0G30/%3- '0-
%0&'G'02%)0- .- ;03- 3&+*'2/'0/%3- /;*$3E%*%X3&3- LY'4- /;34'01'032- ']9
$'4%('013*'2N5-6'-a'/a+=-*3-$4'(%23-&'-[;'-*+2-0%J+2=-*32-0%J32-.-*+2-
3&+*'2/'01'2- '430- 7'/1+4'2- &'- *3-ABY<69QR- 2'- '0/;'0143- E321301'-
&'2/3413&35-M0-'21;&%+-4'3*%X3&+-$+4-'*- <021%1;1+-8321';4-LTUTUN-'0-
3E4%*-&'-TUTU-L301'2-&'*-/%'44'-&'-*32-'2/;'*32-'0->430/%3N-[;'-%0/*;.)-
3-bQU-0%J+2-&'-'2/;'*3-$4%(34%3-/+0/*;.)-[;'-_*+2-0%J+2-0+-143029
(%1%'4+0-*3-%0G'//%)0-3-+14+2-'21;&%301'2=-0%-3-*+2-(3'214+2-0%-3&+14+-
$'42+03*-&'-*32-'2/;'*32 5̀-B143-%07'21%,3/%)0-'0-$3/%'01'2-('0+4'2-&'-
QV-3J+2-'0-\%0'E43=-:;%X3-L8+2G379W34E'-*)&"#=-TUTUN-13(E%I0-/+0/*;.)-
[;'=-3-&%G'4'0/%3-&'-+1432-%0G'//%+0'2-4'2$%431+4%32-7%43*'2=-*+2-0%J+2-
.-*32-0%J32-0+-$34'/'0-2'4-;0-7'/1+4-%($+41301'-&'-14302(%2%)0-&'*-
:@C:9A+Y9T5-#0-*3-(3.+4H3-&'- *32-4'7%2%+0'2-&'-0%J+2-'0-31'0/%)0-
$'&%O14%/3c-_?+2-/32+2-&'2/4%1+2-&'014+-&'-,4;$+2-G3(%*%34'2-3$34'/'0-
2%0-&+/;('013/%)0-&'-14302(%2%)0-&'-0%J+-3-0%J+-+-&'-0%J+-3-3&;*1+ 5̀-
<,;3*('01'=-;03- 4'7%2%)0-&'-QZ-'21;&%+2-$;E*%/3&+2- LC3F(%*=-TUTUN-
2%($*'('01'-/+0/*;.)-[;'-*+2-0%J+2-0+-2+0-14302(%2+4'2-'0-(3.+4-
('&%&3-[;'-*+2-3&;*1+25-

?3-(3.+4H3-&'-*+2-$3H2'2-*31%0+3('4%/30+2-.-/34%E'J+2=-%0/*;2+-
C'$DE*%/3-6+(%0%/303=- 2'- '0/;'01430- '0- $4+/'2+2- &'- &'/%2%+0'2-
2+E4'- *3- 4'3$'41;43- &'- *32- '2/;'*32- $4%(34%32- .- 2'/;0&34%32=- /+09
2%&'430&+-'*-$+2%E*'-3;('01+-&'-%0G'//%+0'2-$+4-ABY<69QR-/+(+-
('0+2-&3J%0+-[;'- *3-$I4&%&3-&'-'&;/3/%)0-EO2%/3=- *32- 4;$1;432-&'-
2+/%3*%X3/%)0=- '*- 3//'2+- 3- 3*%('013/%)0- '0- '2$3/%+2- '&;/31%7+2- .- '*-
&3J+-&'- *3-23*;&-('013*-a3/%3- *32-.- *+2-0%J+2=-0%J32-.-3&+*'2/'01'2-
'0-/+0^03(%'01+2-&'2%,;3*'2-.=-'0-(;/a+2-/32+2=-7%+*'01+25- -#0-'*-
(+('01+-&'-'2/4%E%4-'21'-341H/;*+-L$4%0/%$%+2-&'-&%/%'(E4'-&'-TUTUN=-
*3-4'3$'41;43-&'-'2/;'*32-'0-+14+2-$3H2'2-0+-$34'/'-a3E'4-/+014%E;%&+-
2;2130/%3*('01'-3-*32-'$%&'(%32-03/%+03*'25



ZQb

8343-1'4(%034-&'-/343/1'4%X34-*3-ABY<69QR-&;4301'-'*-3J+-TUTU=-
'2- 7O*%&+- &'213/34- [;'- '0- C'$DE*%/3- 6+(%0%/303- 2'- 4'3*%X34+0-
'*'//%+0'2-$4'2%&'0/%3*'2-.-*',%2*31%732-03/%+03*'2-'0-'*-('2-&'-F;*%+5-
#21'-$4+/'2+=-&'-3*,;03-(30'43=-(34/3-F;01+-3-*3-'13$3-'213/%+03*-&'-
'0G'4('&3&'2- 4'2$%431+4%32- ;0- $4+E3E*'- %0/4'('01+- &'- /3&'032-
&'-14302(%2%)0=-'2$'/%3*('01'-$+4-*3-$4+$%3-&%0O(%/3-2+/%+$+*H1%9
/3-&'-*32-/3($3J32-'*'/1+43*'2-&+(%0%/3032=-*32-/;3*'2-2'-E3230-'0-
/+013/1+2-&%4'/1+2-&'-/'4/30H3-/+(+-7%2%132-3-*32-/3232=-'0/;'014+2-
,4;$3*'2- '0- *;,34'2- /'443&+2=- '014'- +14+25- ?+- $343&)F%/+- '2- [;'-
(D*1%$*'2-3/1+4'2-2+/%3*'2T=!-[;'-']%,H30-*%E'413&-$343- *3-(+7%*%&3&-
$4+2'*%1%213- .- 14302$34'0/%3- &'*- $4+/'2+- '*'/1+43*=- $+21'4%+4- 3*- &H3-
&'-7+13/%)0=-'430-*+2-(%2(+2-3/1+4'2-[;'-'213E30-30;0/%30&+-;03-
/31O214+G'-&'-(;'41'2-&'-ABY<69QR-.-']%,H30-0;'73('01'-/%'44'2Z=b5

C&* 6,%'"1.,* 5"&* 78!749,:4;* ".* !"#$%&'()* +,-'.'().)/*
".31"*&,0*"N#"13,0*B*&,0*".0)B,0*"N#"1'-".3)&"0*

* ?3- /343/1'4%X3/%)0- &'*- ,+E%'40+- &'- *3- 4'2$;'213- 3- *3-
'('4,'0/%3-&'*-:@C:9A+Y9T-2'-&'2/4%E'-'0-'213-4'7%2%)0-&'2&'-&+2-
/+($+0'01'2-'214;/1;4301'2-$343-'*-/32+-&'-C'$DE*%/3-6+(%0%/303c

Q5- #*-,+E%'40+-&'- *+2- _']$'41+2 =̀- /+0- *3- %021%1;/%+039
*%X3/%)0- &'- *3- /$0*+0-.#./->",-5(- &'- *3- 23*;&- $DE*%/3- .- *32-
&%0O(%/32-&'-32+/%3/%+0'2-$DE*%/+9$4%73&325

T- -6%34%+-;#&A"+-0*5-C'/;$'43&+-&'--a11$2cmm{{{5'*/34%E'5/+(5&+m&'213/3&+m
$4'2%&'01'9/(&94'%1'439/;34'01'0393E2+*;139$3439/+014+*349'*9/+7%&9QRm-
!- - 6%34%+- X-2)9(5- C'/;$'43&+- &'- a11$2cmm*%21%0&%34%+5/+(m*394'$;E*%9
/3mTUTUmU"mQUmVTb"TTmF+2'9F+3[;%09$;'**+9'21%(39[;'9'09$3%29$;&%'439a3E'49
.39/%'09(%*9/+013,%3&+29$+49/+7%&9QR-
Z- -84+/'2+5-C'/;$'43&+-&'-a11$2cmm$4+/'2+5/+(5&+mTUTUmU"mQRmG+4+9/%;9
&3&30+9$4'2'0139$4+$;'21329393$*%/342'9'090;'7+9'213&+9&'9'('4,'0/%3m-
b- -q-C3&%+5-C'/;$'43&+-&'--a11$cmmXQUQ&%,%13*5/+(mF+2'9F+3[;%09$;'**+9'*9
$3%29&'E'97+*7'4939'213E*'/'49('&%&3294'214%/1%7329301'9*39/+7%&m-



ZQV

T5- ?3- /+0&'023/%)0- %021%1;/%+03*- 3/1%73&3- '0- ;0-
(34/+-('1+&+*),%/+-']$4'23&+-'0-/;34'01'032-']$'4%('0139
*'2=-0'+a%,%'0%2(+=-$;0%1%7%2(+-.-7%,%*301%2(+-230%134%+-L$+4-
'F'($*+c-1+[;'2-&'-[;'&3=-/%'44'2m3$'41;432=-/;*$3E%*%X3/%)0-
3-*3-2+/%'&3&=-&+/14%03-&'*-/+013,%+=-+14+2N5

#2-%($+41301'-3/*3434-[;'-'*-$4'2'01'-341H/;*+=-$+4-43X+0'2-&'-
']1'02%)0=-0+-&'2/4%E'-0%-303*%X3-*32-&%0O(%/32-2+/%+$+*H1%/32-3-0%7'*-
2+/%3*- .- /+(;0%134%+=- '0- *+2- 1'44%1+4%+2-.- 1'44%1+4%3*%&3&'2-&'*-$3H2-
&+0&'-2'-&'2344+**34+0-']$'4%'0/%32-&'-4'2$;'213-&'-3/1+4'2-&'- *3-
2+/%'&3&-/%7%*=-%0/*;2+-'014'*3X3&32-/+0-,+E%'40+2-*+/3*'2-'-%021%1;9
/%+0'2-2;E03/%+03*'2-'0-143.'/1+4%32-&'-"0"U.&L",-"&"++-0"=-3-1437I2-
&'*-$4+13,+0%2(+-$+$;*345-

#*-$4%('4-/+($+0'01'-$343-4'7%234-'2-*3-,43(O1%/3-.-3//%)0-
&'-*+2-_']$'41+2 =̀-'2$'/%3*('01'-'0-'*-,+E%'40+&0-.4*%-,"#->"%.-&'-
*3-23*;&-$DE*%/3-.-*32-%($4+0132-031;43*%X3&32-&'-32+/%3/%+0'2-$D9
E*%/+9$4%73&32-&'-*+2-3/1+4'2-230%134%+2-'0-C'$DE*%/3-6+(%0%/303=-
a;'**32-[;'-730-[;'&30&+-'0-'*-#213&+5-

634-2',;%(%'01+-3*-*'0,;3F'-230%134%+-/+0&'023&+-'0-*3-/+9
(;0%/3/%)0- %021%1;/%+03*- &'- *32- .- *+2- ']$'41+2=- 2'(303- 3- 2'(303-
&'2&'-%0%/%+2-&'-(34X+-a3213-0;'214+2-&H32=-2+*+-$'4(%1'-/+0213134-
*3-a','(+0H3-&'-;03-'$%21'(+*+,H3-/*H0%/3- %0&%7%&;3*- %0G'/1+*),%9
/3-;1%*%X3&3=-*+2-%01'01+2-&'-&+134-&'-/%'01%^/%&3&-'($H4%/3-*+2-'023.+2-
']$'4%('013*'2=- *+,430&+-'G'/1%7%X34-'0- *32- %021%1;/%+0'2-&'-31'0/%)0-
(I&%/3- .- '0- '*- $4+$%+- ,+E%'40+- &'*- #213&+- *3- 'F'/;/%)0- &'- ;03-
D0%/3-7'4&3&=-&'2&'-*3-%&'+*+,H3-/%'01H^/+91'/0+*),%/3=-/+0-'*-^0-&'-
$4'7'0%4-*+2-4%'2,+2-&'-'0G'4(34-.-'*-/+014+*-&'-*3-2+/%'&3&-LW32%*'=-
TUTU'N=- .- &'- /+07'41%4=- /+0- '0,4303F'2- $DE*%/+9$4%73&+2=- /3&3-
0'/'2%&3&- +- $4+E*'(3- &'*- 2'4- a;(30+- '0- ;03- '($4'23- 4'013E*'=-



ZQ"

%0/*;2+- '0- ;03- '('4,'0/%3- 230%134%35- #2- *+- [;'- k*'%0- LTUU"N-
&'0+(%03-_/3$%13*%2(+-&'*-&'23214' 5̀

#0-'21'-2'01%&+=-*3-4'$4'2'013/%)0-&'*-_']$'41+Y-'0-*3-'$%&'(%3-
&'-:@C:9A+Y9T-L&'014+-.-G;'43-&'*-3$3431+-&'*-#213&+N-4'2;*13-/*37'-
$343- '01'0&'4=- $+4- ;0- *3&+=- *3- /%4/;*3/%)0-&'- /%'413- %0G+4(3/%)0=-
*'0,;3F'-.-&'-;0-1%$+-&'-/+0+/%(%'01+-230%134%+-[;'-E;2/3-1+13*%X34-
*3- /+($4'02%)0- &'*- $4+/'2+- '$%&I(%/+=- .- $+4- +14+=- *+2- %($3/1+2-
1I/0%/+29$+*H1%/+2-.-('1+&+*),%/+2-[;'-1;7%'4+0-'21+2-'0-*32-%01'49
7'0/%+0'2-&'-23*;&-/+*'/1%735-:'-/*32%^/30-.-&'2/4%E'0-14'2-1%$+2-&'-
_']$'41+2`-$343-'*-/32+-&'-C'$DE*%/3-6+(%0%/303c

u-?+2- *O1*+).2=- '0- 2;- (3.+4H3- 734+0'2=- &'*- ,+E%'40+- &'*-
3$3431+-&'*-#213&+5-<0/*;.'0&+-;0-'0143(3&+-&'-32+/%3/%)0-
$DE*%/+9$4%73&3-'0-'*-,+E%'40+-&'-*3-'2G'43-$DE*%/35-

u-?+2- *O1*+).2- &'- *3- /+07'423/%)0- $DE*%/35- 8'42+03F'2-
&%2$;'21+2- 3- 4'$'1%4- /;3*[;%'4- /;'21%)0- $+4- ;0+2- (%0;1+2-
'0- ('&%+2- &'- /+(;0%/3/%)0- (32%73=- 3$34%/%)0- '0- 4'&'2-
2+/%3*'2-.-$+2%/%+03(%'01+-&'-2;2-%01'4'2'2-/+4$+431%7+2-.m+-
$'42+03*'25-|;%XO2-'*-'F'($*+-(O2-'(E*'(O1%/+-2'3-'*-/32+-
&'*-$4'2%&'01'-.-3*,;032-4'G'4'0/%32-E%+(I&%/32-&'*-A+*',%+-
KI&%/+-6+(%0%/30+-LAK6N=-3;0[;'-a;E+-+14+25-

u-?+2-*O1*+).2&&'-+4,30%2(+2-.-3,'0/%32-%01'403/%+03*'2=-'0-
'2$'/%3*- /+0- '*- 4+*- 3D0- $4+13,)0%/+- &'*- $303('4%/30%2(+-
230%134%+-LW32%*'=-TUQRN5-

?3-%($+4130/%3-&'-'213-/31',+4H3-&'-30O*%2%2-&'-_*+2-']$'41+2`-
1%'0'-%($*%/3/%+0'2-2+E4'-+14+2-3/1+4'2-2;E3*1'40%X3&+2-+-']/*;%&+2c-
*3- $4+$%3- ;0%7'42%&3&- $DE*%/3- .- 2;2- %021%1;/%+0'2- LM0%7'42%&3&-
@;1)0+(3-&'-:301+-6+(%0,+N=-*32-(;F'4'2=-*+2-F)7'0'2=-*+2-,4'(%+2-
&'- 143E3F3&+4'2- 230%134%+2-0+-(I&%/+2=- *32- /+(;0%&3&'2- 4;43*'2-.-



ZQS

*32m+2- /3($'2%0+2=- *32- .- *+2- 23*;E4%2132- &+(%0%/30+2- &'- G+4(3/%)0-
/+0- ']$'4%'0/%3- .- /+($4+(%2+-$DE*%/+- [;'- 2'- *32- %0,'0%34+0-$343-
2+21'0'4- *+2- 2'47%/%+2- &'- 23*;&- $DE*%/3- .- ;03- 4'2$;'213- &'- 23*;&-
/+*'/1%73-'0-/+01']1+2-3&7'42+25-@*,;032-&'-'2132-']/*;2%+0'2=-/+0-'*-
/3(E%+-&'-,+E%'40+-03/%+03*=-2'-/+('0X34+0-3-4'7'41%4c-$+4-'F'($*+c-
'*-\3E%0'1'-&'-:3*;&-[;'-3/1;3*('01'-/++4&%03-*3-7%/'$4'2%&'013-&'*-
$3H2-.-*+2-,4'(%+2-&'-23*;&-G;'4+0-%0/+4$+43&+2-'0-'2$3/%+2-&'-%01'49
*+/;/%)0-'2$'/%3*('01'-$+4-/+0&%/%+0'2-&'-143E3F+-'0-'*-2'/1+4-23*;&5-

8343- 3730X34- '0- '21'- 30O*%2%2- .- 1%$+*+,H3- &'- ']$'41+2=- '2-
0'/'234%+- %0%/%3*('01'- &34- ;0-(34/+- 2%01I1%/+- &'- *32- E32'2- &'- *3-
/%'0/%3- (%/4+E%+*),%/3=- '0- '*- '21;&%+- &'- (%/4++4,30%2(+2- &'2&'-
E3/1'4%32=- 7%4;2=-a+0,+2=-$34O2%1+2=-[;'- 1%'0'- %($*%/3/%+0'2- /*37'2-
$343-*+-[;'-a+.-4'/+0+/'(+2-/+(+-*3-a','(+0H3-E%+(I&%/3-'0-'*-
/3($+-&'-*3-23*;&-a;(303-LK'0I0&'X=-TUUbN5-M03-/%'0/%3-3$*%/3&3-
/+0-/'0143*%&3&-'0-'*-*3E+431+4%+=-'*-(%/4+2/+$%+-.-*3-%&'3-&'*-&'29
/;E4%(%'01+-&'*-3,'01'-%0G'//%+2+-LE3/1'4%32-'0-;0-$4%0/%$%+N=-/+(+-
3,'01'2-'2$'/H^/+2-/3;23*'2-'0- *3-$4+&;//%)0-&'-'0G'4('&3&'25-@-
$341%4-'21+-2'-&'2344+**3-*3-G3(+23-14H3&3-/3;23*-&'-"/*()*&-(?*,,-.3
2.3L$F21*%34*%-."40-*()*5-?3-/%'0/%3-(%/4+E%+*),%/3-']$30&%4O-2;2-
/3$3/%&3&'2-'0-*3-%0(;0+*+,H3-.-7%4+*+,H3-/+(+-43(32-/%'01H^/32-
E%+(I&%/32-L#0,*'E'4,-*)&"#7=-TUU"N5

@a+43- E%'0=- 3*- '0;0/%34- 4-,+.0-.#./9"=& 0+2- '213(+2-
4'^4%'0&+-3-;0-/+0F;01+-&'-&%2$+2%1%7+2-.-034431%732-']$*%/31%732-&'-
*+2-('/30%2(+2-&'-$31+,'0%/%&3&-&'- *+2-&%G'4'01'2-,4;$+2-&'-(%9
/4++4,30%2(+2=-&'-14302(%2%)0-.-/;3&4+2-/*H0%/+2-32+/%3&+2=-&'-*32-
$4%0/%$3*'2-$4;'E32-&'-&%3,0)21%/+-&'-*32-'0G'4('&3&'2-%0G'//%+232=-
&'- *+2-$4%0/%$%+2-EO2%/+2-&'- *3- %0(;0+1'43$%3-.-&'- *3-$4+E*'(O1%9
/3-32+/%3&3-+-&'-*3-1'43$%3-301%(%/4+E%303-.-*3-$4+E*'(O1%/3-&'-*32-
4'2%21'0/%32-3-*+2-14313(%'01+2-L84312=-TUUVN5-#2-&'/%4=-;0-4'/'134%+-
'0/;3&43&+- &'014+- &'- *3- 0-.4*%-,-("& -(?*,).#5/-,"- [;'=- &'2&'- *+-



ZQR

2%0,;*34- &'*- $4+/'2+- $31),'0+=- '2134O- $4+&;/%'0&+- ('/30%2(+2=-
0+4(32-.-/+0&;/132-3-2',;%4-0+-2+*+-$343-'*-%0&%7%&;+-'0-2;-4%'2,+-
2%0,;*34=- 2%0+- 2;$;'213('01'- ']143$+*3E*'2- $343- 31'0&'4- *3- 23*;&-
/+*'/1%73-&'-*3-2+/%'&3&-LW32%*'=-TUTU'N5-

#213- E%+('&%/%03- %0G'/1+*),%/3- '2- *3- [;'- '014)- '0- 23*3- &'-
+$'43/%+0'2- '0- '*- ,+E%'40+- &'- *3- $4'$343/%)0- .- 4'2$;'213- 3- *32-
'$%&'(%32- &'- :@C:9A+Y9T5- ?+- [;'- '0- '21'- .- +14+2- 341H/;*+2- 2'-
&'0+(%03-'*-/.0-*+(.&%*&#"&4-,+.0-.#./9"-LW32%*'=-TUTU'N5

:',D0-K31;2-LTUU"N=-'*-/.0-*+(.-'2-;0-14%O0,;*+-[;'-2'-(;'7'-
'014'-'*-$4+.'/1+=-*3-,+E'403E%*%&3&-.-*3-/3$3/%&3&-&'-,+E'40345-#0-
'21'- 143E3F+-&'0+(%034'(+2-/.0-*+(.&3- *3-/3$3/%&3&- 1'/0+9$+*H1%9
/3-1')4%/3-.-('1+&+*),%/3-/+0-*3-/;3*-*+2-3/1+4'2-2+/%3*'2-303*%X30-
.-3E+4&30-2%1;3/%+0'2-.-$4+E*'(32-/;32%'214;/1;43&+2-.-/+($*'F+2-
[;'-2'-&30-'0-*3-2+/%'&3&5-#*-,+E%'40+=-0+-/+(+-2%($*'2-_G;0/%+0'2`-
;- +4,30%,43(32=- 2%0+- /+(+- ;0- $4+/'2+- &%0O(%/+=- /+021301'- .-
$'4(30'01'- &'- 30O*%2%2- .- 4'2$;'213- 3- 2%1;3/%+0'2- .- $4+E*'(32-
/+($*'F+2-LK31;2=-QRS"N5-

:'- &'^0'- /+(+- 4-,+.0-.#./->",-5(& %*#& /.0-*+(.& LW32%*'=-
TUTU'N& '*- $4+/'2+- &'- &%2'J+- '- %($*'('013/%)0- &'- ;0- 3$3431+-
E;4+/4O1%/+-&'-%01'47'0/%+0'2-2+/%+9230%134%32-&'2&'-'*-#213&+-a3/%3-
*3-2+/%'&3&=-&+0&'-2'-*+,43-%($+0'4-;0-/+0F;01+-&'-2%,0%^/3/%+0'2=-
2%($*%^/3/%+0'2-.-,+E'4030X3-$4'2;$;'2132-/+(+-D0%/32=-$+2%1%7%29
132=-1+13*%X301'2-.-4'$4+&;/%E*'25-

>+;/3;*1-LTUUSN=-'0-'21'-2'01%&+=-/4')-'*-1I4(%0+-/$0*+("4*(3
)"#-%"%=-'01'0&%&+-/+(+-'*-/+014+*-&'*-#213&+-0+-2+*+-/+0-/;'21%+0'2-
*',3*'2=- 2%0+- 13(E%I0- /+0- *3- 31'0/%)0- 3*- 0;'7+- +EF'1+- 3- +E2'4734c-
*3- $+E*3/%)0=- E%+*),%/3('01'- 14313&3=- /+0- 2;2- 13232- &'- 0313*%&3&- .-
(+413*%&3&5-M03-'2$'/%'-&'-/3$%*34%X3/%)0-&'*-#213&+=-3-1437I2-&'-*3-



ZTU

23*;&-[;'-'($H4%/3('01'-']/'&'-*3-%01'47'0/%)0-'0-*32-'0G'4('&3&'2-
$343-14302G+4(342'-'0-;03-('013*%&3&-&'-/+014+*-'0-.-/+0-*3-2+/%'&3&5-

#0-'21'-1']1+-2'-&'^0'-/+(+-;0-$4+/'2+-&'-/$0*+0-.#./->",-5(=&
&+0&'-2'&$*301'3-;0-&%7+4/%+-+-&%7%2%)0-&'*-143E3F+-'0-'*-,+E%'40+-&'-
*3-'$%&'(%3c-'*-&%2'J+-.-*3-1+(3-&'-&'/%2%+0'2-4'3*-'0-(30+2-&'-;03-
4-,+.0-.#./->",-5(&&'-*3-23*;&-$DE*%/3-.-'*-4+*-&'-*+2-']$'41+25-

#21'- $4+/'2+- 2'- &3- '0- ;0- /+01']1+- &'- 1'F%&+2- %021%1;/%+039
*'2- $DE*%/+2- 230%134%+2- ']14'(3&3('01'- &IE%*'2- .- G43,%*%X3&+2- '0-
C'$DE*%/3-6+(%0%/303=-/+0-;0-&'2$4'21%,%+-'214;/1;43*-3/;(;*3&+-3-
1+&+-3[;'**+-[;'-2'3-7%2%E%*%X3&+-/+(+-/3$3/%&3&-$DE*%/3-.-/+*'/1%73=-
*+-/;3*-$'4(%1'- 4O$%&3('01'- *3- 4'$4+&;//%)0-&'-'213-(%/4+E%+*+,%9
X3/%)0-&'-*3-4'2$;'213-3*-:@C:9A+Y9T-G;'43-&'*-#213&+-.-*3-2+/%'&3&5-
#2-&'/%4=-*32-/3$3/%&3&'2-&'-4'2$;'213-'21O0-'0-*3-*O1*+)-,-"-$4%73&3=-
2+E4'-1+&+-(%/4+E%+*),%/3=-.-'2$'/%3*('01'-'0-'*-,+E%'40+-&'-*32-.-*+2-
']$'41+2-&'-*3-/%'0/%3-&'*-%0&%7%&;+-LW32%*'=-TUTU3N5-

#*- 23E'4- LE%+N(I&%/+=- /+(+- (+&'*+- '$%21'(+*),%/+-
a','()0%/+-LK'0I0&'X=-TUUbN=-4O$%&3('01'-']/'&%)-*3-']$*%/3/%)0-
.-'*-'21;&%+-&'*-(;0&+-&'-*3-'0G'4('&3&-/*H0%/3-&'-*3-ABY<69QR=-
.-2'-+G4'/%)-/+(+-$'41%0'01'-$343-$4+&;/%4-/+0+/%(%'01+-3/'4/3-&'-
*3-23*;&-/+*'/1%73-.-*3-/3*%&3&-&'-7%&3-&'-*3-2+/%'&3&-LW4'%*a=-TUQUEN5-

#21+-G;'-,'0'430&+-;0-'0143(3&+-&'-4'2$;'213-3-*3-'$%&'(%3-
&+(%0%/303=-/+0-/+0F;,3/%+0'2-2%(%*34'2-3-*32-1.#9)-,"2&0"2"%"2&*(&#"2&
*C-%*(,-"2-.-*3-4*%-,-("&0"2"%"&*(&#"&*C-%*(,-"-L>'40O0&'X=-TUQQNc-
'*- $4+E*'(3- '2- [;%I0- '21O- $4+&;/%'0&+- _*3- '7%&'0/%3̀ - &'(+21431%9
73-&'- *+-[;'-2'-%*0*&L",*+=-&'- *3-*?*,)-C-%"%- '0-'*- 4'$'1%&+-/+014+*-
$+E*3/%+03*=-&'-*+2-3*/30/'2-&'-*32-/;34'01'032=-&'-*3-$+*%/H3-(I&%/3=-
&'- ;0- '($%4%2(+- 23*;E4%213- E%+('&%/3*%X3&+- &'- '023.+9'44+4- +- &'-
*3- '214;/1;43/%)0- &'- 32+/%3/%+0'2- $DE*%/+9$4%73&32- '0- *3- 4'2$;'213-
3- *3-'('4,'0/%3-LW32%*'=-TUTUEN5- -f+&+2-*+2-'023.+2-']$'4%('013*'2-



ZTQ

/+(30&3&+2-$+4-*3-/%'0/%3-&'*-%0&%7%&;+-/*H0%/3-2+0-4'*313&+2-/+(+-
;03-/%'0/%3-$+2%1%73-3-$341%4-&'-;03-'$%&'(%+*+,H3-_3-*3-/3413̀ c-*3-/;309
1%^/3/%)0-&'-13232-2+E4'-*3-'0G'4('&3&-.-(;'41'2-'2-$4'2'013&+-/+(+-
;0-/+0+/%(%'01+-[;'-0+-'2-13*5-84%('4+-_/;301%^/+=-*;',+-4'j']%+0+ 5̀-
|;%XO2-2'3-0'/'234%+-$4%('4+-4'j']%+034=-$343-*;',+-7'4-[;I-('&%4-.-
/)(+-a3/'4*+5-@($*%34-(34/+2-&'-/+($4'02%)0-2+E4'-*32-;0%&3&'2-&'-
30O*%2%2-.-'2/3*32-&'-+E2'473/%)0-.-4',%214+-'$%&'(%+*),%/+-'2-32;(%4-
7'4&3&'2-&%7'4232=-/+($*'F32-.-/+01%0,'01'2-L@*('%&39>%*a+=-TUUVN5-

@- 1437I2- &'*- *'0,;3F'- 230%134%+- 0+- 2+*+- 2'- &'2/4%E'- .- 14302(%1'-
/+0+/%(%'01+2=-2%0+-[;'-2'-&'*%(%13-*3-3/1;3/%)0=-'*-L",*+=-*32-$4O/1%/32-
'0- '*- /3($+- &'- *3- 23*;&=- [;'- $;'&'0- 14302G+4(34- *32- 2;EF'1%7%&3&'2=-
/+0&%/%+0'2-2+/%3*'2-&'-7%&3-.-'*-(;0&+-'0-[;'-2'-7%7'=-+-E%'0-4'$4+&;/%4-
('/O0%/3('01'-4'2$;'2132-%0214;('013*'2-&'-%01'47'0/%)0-1I/0%/+90+49
(31%73-']1'4032-3-*3-$4+$%3-7%&3-'0-2+/%'&3&-L\430&3=-TUUZN5-

M0-'F'4/%/%+-4O$%&+-&'-4'7%2%)0=-2%21'(31%X30&+-'*-$'4^*-&'-*3-
/+0G+4(3/%)0-1I/0%/+9$+*H1%/3-&'-/+(%1I2-+$'431%7+2-&'-'('4,'0/%32-
&'-23*;&-$DE*%/3=-&'-/+(%1I2-&'-']$'41+2=-&'-*+2-/+(%1I2-$4'2%&'09
/%3*'2- +- '*- (O2- 4'/%'01'- ,3E%0'1'- &'- 23*;&=- 0+2- 344+F30- 3*,;032-
'7%&'0/%32-'0-'21'-2'01%&+-LB8:=-TUTUN5-

A.*5'0"D,*_"%"1').,*5"*1"0#<"03)*5"&*C03)5,/*,16).'61)-)0*
".*(&)L"*5"*()5".)*5"*-).5,*

#0- '21'- 3$3413&+=- 2'- $;'&'- ('0/%+034- ;03- ,430- /301%&3&- &'-
&'/4'1+2-$4'2%&'0/%3*'2=-4'2+*;/%+0'2-.-(34/+2-F;4H&%/+2-1301+-&'*-8+&'4-
#F'/;1%7+-/+(+-&'*-A+0,4'2+-h3/%+03*-'0-'*-(34/+-&'-*32-&'/*3431+9
4%32-&'*-'213&+-&'-'('4,'0/%3&LC'2+*;/%)0-h+5-VT9TU=-TUTUN=-*32-/;3*'2-
2'- G;'4+0-/+0&'0230&+-'0-'*-&%2'J+-%021%1;/%+03*-&'- *3-4'2$;'213-&'*-
#213&+-&+(%0%/30+-3-*3-'$%&'(%3-&'-:@C:9A+Y9T-3-0%7'*-03/%+03*5-:%0-
'(E34,+=-'*-+EF'1%7+-&'-'21'-1']1+-'2-/343/1'4%X34-.-303*%X345



ZTT

8343- i'E'4- LTUQbN=- '0- 2;2- '21;&%+2- 2+E4'- *3- E;4+/43/%3=-
'*- #213&+- ']%21'- '0- 1301+- /;'013- /+0- ;0- /;'4$+- 3&(%0%21431%7+-
E;4+/4O1%/+5-o3-;0+-&'-*+2-1')4%/+2-';4+/I014%/+2-&'*-#213&+=-/+(+-'*-
3*'(O0-A34*-:/a(%11-$*301'3E3-;03-$4'(%23c-_1'-$4+1'F+=-.-$+4-1301+-
1'-+E*%,+ 5̀-W3F+-'213-1'+4%X3/%)0=-'*-#213&+-'2-$'023&+-.-4'&;/%&+-3-
;0-"1"+").&0$+.,+V)-,.&*O)*+(.&"&#"&2.,-*%"%-$343-3($*%+2-2'/1+4'2=-
3/1+4'2- .- /+44%'01'2- 1')4%/325-M0- 3$3431+- &'- /+014+*- &'- G4+01'432=-
1'44%1+4%+2=-3&(%0%2143/%)0-&'-E%'0'2-.-&'-*3-$+E*3/%)0-/+(+-+EF'1+5-

#21'- 3$3431+- '21313*=- '0- ,'0'43*=- 1%'0&'- 3- &'2/4%E%42'- 3- 2H-
(%2(+-/+0-;03-3$34%'0/%3-&'-%($34/%3*%&3&=-[;'-,34301%X3-'*-+4&'0=-
*3- 2',;4%&3&- +- *3- 23*;&5- #*- $4%0/%$3*- $4+E*'(3- '2- [;'- *3-(3.+4H3-
&'-*32-&'^0%/%+0'2-{'E'4%3032-/+01%'0'0-&+2-0%7'*'2-&%G'4'01'2-&'-
30O*%2%2- /*O2%/+2c- *#& ?$(,-.("#- .- *#& -(2)-)$,-.("#5- #21+- %($*%/3- [;'-
(;/a+2-3;1+4'2-.-3/1+4'2-&'^0'0-3*-#213&+-1.+& #.&E$*&1"+*,*- %029
1%1;/%+03*('01'=- +- E%'0=- 1.+& #.& E$*& L",*=- 2;2- G;0/%+0'25- ?+- [;'-
$4'73*'/'-'2-;03-7%2%)0-(%]13=-$'4+-'0-E;'03-('&%&3-%021%1;/%+03*-'-
%0214;('013*5--8+4-'2+=-'0-,'0'43*=-/;30&+-2'-&'2/4%E'-3*-#213&+-2'-*+-
a3/'-3-$341%4-&'-*%2134-_*32-%021%1;/%+0'2`-L$+4-'F'($*+c-(%0%21'4%+2=-
+4,30%2(+2=- '1/5N- +- *+- [;'- a3/'- L$+4- 'F'($*+c- 2;2- G;0/%+0'2- .-
3//%+0'2=-$4+,43(32=-'1/5N5-

#0- '213- /+0/'$1;3*%X3/%)0- {'E'4%303- LB´6+0'**=- TUURN=- '*-
#213&+-/+01%'0'-/;314+-'*'('01+2-G;0&3('013*'2c-Q5-M0-/+0F;01+-&%9
G'4'0/%3&+-&'-%021%1;/%+0'2-.-$'42+03*=-T5-A'0143*%X3/%)0-'0-'*-2'01%&+-
[;'-*32-4'*3/%+0'2-$+*H1%/32-%443&%30-&'*-/'014+-3-*3-$'4%G'4%3=-%0/*;2+-3-
$'234-&'-*3-&'2/'0143*%X3/%)0-%021%1;/%+03*-0'+*%E'43*=-!5-M0-O4'3-1'44%1+9
4%3*('01'-&'(34/3&3-&+0&'-3/1D3=-.-Z5-M0-(+0+$+*%+-&'-&+(%03/%)0-
/+3/1%73- 3;1+4%134%3=- 3$+.3&3- '0-;0-(+0+$+*%+- &'- *+2-('&%+2- &'- *3-
7%+*'0/%3-GH2%/3-[;'-2'-']$4'23-'0->;'4X32-@4(3&32=-&'-2',;4%&3&=-'1/5--
#2-&'/%4=-'*-#213&+-(+&'40+-13(E%I0-/+0&'023- *+2-/%(%'01+2-&'-2;2-
*34,32-143&%/%+0'2-'214;/1;4301'2-'0-2;-/;*1;43-+4,30%X31%73c-*3-<,*'2%3-.-



ZT!

'*-#FI4/%1+c-B.)*2)"2-.-R$).+-)"2Z-LK+0'&'4+=-TUQbN5-M03-/;'21%)0-&'-G'-
.m+-&'-G;'4X35-B-3(E325-

8341%4-&'-'213-4'7%2%)0-1')4%/3=-$'4(%1'-+E2'4734-*3-(31'4%3*%9
X3/%)0-&'-;03-/+0F;,3/%)0-&'-+4,30%,43(32-+$'431%7+2-&'-4'2$;'213-
3-*3-'('4,'0/%3-&'-23*;&-$DE*%/3-**'0+2-&'-']$'41+2-/*H0%/+2-'0-2;-
(3.+4H3- 734+0'2=- E;4+/43/%32- '21313*'2- /+0- G;'4X32- &'- 2',;4%&3&-
.m+-(%*%134'2-'0-'*-/'014+-&'-*32-1+(3-&'-&'/%2%+0'2-&'-*32-%021%1;9
/%+0'2-$DE*%/32=-.=-$+4-+143-$341'=-$+21;*3&+2-&'-'21%*+2-&'-7%&3-a%9
$'4a%,%'0%X3&+2=-/3(E%+2-&'-/+($+413(%'01+2-%0&%7%&;3*'2=-[;'-2'-
034430-4'$'1%&3('01'=-.-[;'-%01'0134+0-%($*'('01342'-'0-2%21'(32-
&'-23*;&-(*.#-0*+"#->"%.2-.-2+/%'&3&'2-']/*;.'01'2=-%0'[;%131%732-.-
&'2%,;3*'2=-/+(+-*3-&+(%0%/3035-

#*-#213&+-*31%0+3('4%/30+-.-/34%E'J+=-/+(+-'*-&+(%0%/30+=-
$34'/%'43-1'0'4-;03-,'0I1%/3-{'E'4%303-&'-2;2-(+&+2-&'-%01'47'0%4-
/+0-;03-2'*'/1%7%&3&-'21431I,%/3=-'0-1301+-3*-#213&+-*'-'2-(O2-GO/%*-
2+*7'0134-.-4'2$+0&'4-;0+2-$4+E*'(32-[;'-3-+14+2-Ly'22+$=-QRRRN5-?3-
/+0F;,3/%)0-&'- %021%1;/%+03*%&3&'2- 31'213&32-&'- ']$'41+2- 734+0'2=-
G;'4X32-&'-2',;4%&3&-.-(%*%134'2=-.=-$+4-+143-$341'=-2%0-'2$3/%+2-&'-
2%('14H3-&'-$+&'4-/+0-4'G'4'01'2-$+$;*34'2=-(;F'4'2=-/3($'2%03&+-
.- 143E3F3&+4'2- +4,30%X3&+2=- a3E*3- '0- /%'413-('&%&3- &'- *3- 2'*'/1%9
7%&3&-'21431I,%/3-&'*-#213&+-&+(%0%/30+-3- *3-a+43-&'-,'21%+034- *3-
'$%&'(%3-LW32%*'=-TUTU&N5

#*-#213&+-&+(%0%/30+-'0-/*37'-{'E'4%303-[;'&)-4'&;/%&+-3-
;0- 3$3431+-E;4+/4O1%/+=- ']1'40+- 3- *3- 2+/%'&3&=- '0- *3-&%0O(%/3-&'-
3G4+013(%'01+-3-*3-ABY<69QR=-3-1437I2-&'-*3-3/1%73/%)0-&'-('&%&32-
&'- ']$'41+2=- /;34'01'032=- a%,%'0%2(+=- (%*%134%X3/%)0- .- $+*%/H3-
(I&%/35-?3-1'2%2-&'*-#213&+-/+(+-3,'01'-$343-_/+014+*34 =̀-_7%,%*34 =̀-
_/+(E31%4 =̀-_'*%(%034 5̀

V- -#0-*31H0-B.)*2)"2&:&R$).+-)"2&2%,0%^/3-_$+&'4-.-3;1+4%&3& 5̀-



ZTZ

8343-*3-+$'43/%+03*%X3/%)0-&'-'213-(314%X=-2'-$;'&'0-&%21%0,;%4-
&+2-3$3431+2- %021%1;/%+03*'2-/4'3&+25-M0+-'0- *3-$4%('43-'13$3-&'*-
3J+=-.-+14+-3-$341%4-&'*-/3(E%+-&'-,+E%'40+-03/%+03*-'0-'*-('2-&'-
+/1;E4'-&'-TUTUc

u-M0- A+(%1I- &'- #('4,'0/%3- .- \'21%)0- :30%134%3- L6'/4'1+-
QZQ9TU=- TUTUN- $343- '*- /+(E31'- &'- *3-ABY<69QR- 3- 0%7'*- &'-
,'21%)0- +$'431%73=- /++4&%03&+- $+4- '*- K%0%214+- &'- :3*;&-
8DE*%/3-03/%+03*- .-E3F+- *3-$341%/;*34-&%4'//%)0-'F'/;1%73-&'-
;0-/+02;*1+4-&'*-2'/1+4-$4%73&+-&'-23*;&-.-#.00:2)"-&'-32+/%39
/%+0'2-$DE*%/+9$4%73&32-'0-23*;&5-@-2;-7'X=-/+0-;03-A+(%2%)0-
&'-@*1+-h%7'*-$343-*3-84'7'0/%)0-.-'*-A+014+*-&'*-A+4+037%4;2-
3-0%7'*-$4'2%&'0/%3*-L6'/4'1+-Q!!9TU=-TUTUN5-

u-M0-,3E%0'1'-&'-23*;&-$4'2%&'0/%3*-L6'/4'1+-ZRS9TU=-TUTUN-
.- ;0- 8*30-B$'431%7+- &'- C'2$;'213- 3- *3- #('4,'0/%3- $+4- *3-
ABY<69QR=- &+0&'- *3- &%4'//%)0- 2'- '0/;'0143- '0-(30+2- &'-
;03- (;F'4=- *3- 3/1;3*- 7%/'$4'2%&'013- 03/%+03*=- '- %01',43&+-
$+4-'*-K%0%21'4%+-&'-:3*;&-8DE*%/3=-'*-:'47%/%+-h3/%+03*-&'-
:3*;&-L:h:N=-'*-:',;4+-h3/%+03*-&'-:3*;&-L:#h@:@N-.-+14+2-
3/1+4'2-&'-%021%1;/%+0'2-,;E'403('013*'25-

#0- 3(E+2- &%2'J+2=- (I&%/+2- &'- G+4(3/%)0- /*H0%/3- &'*- 2'/1+4-
$4%73&+-.-&'*-/3($+-'($4'234%3*-1;7%'4+0-$341%/%$3/%+0'2-$4+13,)0%9
/32-'0-*32-'214;/1;43/%+0'2-&'*-,+E%'40+-&'-*3-4'2$;'213-3*-:@C:9A+Y9T5-

#0-;03-$4%('43-'13$3-&'-*3-4'2$;'213-&'*-,+E%'40+=-*3-&%4'//%)0-
'F'/;1%73- 03/%+03*- '21;7+- '0-(30+2- &'- ;0- '(E*'(3- &'*- /+0/'$1+-
&'- _']$'41+ c̀-(I&%/+- /*H0%/+- $4'2%&'01'- &'- ;03- G;0&3/%)0- **3(3&3-
A*;21'4-&'-:3*;&-&'-:301+-6+(%0,+-LA::6"N=-[;'-3,4;$3-%($+41301'2-
3/1+4'2- .- '($4'234%+2- &'*- 2'/1+4- $4%73&+- &'- 23*;&- L&%4'/1%7+2- &'-
P;(30+- :',;4+2=- ?3E+431+4%+2- @(3&%13=- A*H0%/3- @E4';=- @C:-

"- -A*;21'4-&'-:3*;&-:301+-6+(%0,+5-C'/;$'43&+-&'-a11$cmm{{{5/*;21'423*;&2&5+4,m5-



ZTb

>;1;4+=-K'&%/3*0'1=-'014'-+14+2N-.-'0-/+*3E+43/%)0-/+0-*32-$4%0/%$3*'2-
2+/%'&3&'2- (I&%/32- $4+G'2%+03*'2- &'- '2$'/%3*%&3&- /*H0%/3- $4%73&35-
#21'- &%4'/1+4- 'F'/;1%7+- &'*- $4%('4- /+(%1I- &'- '('4,'0/%3- .- ,'21%)0-
230%134%3-&'-ABY<69QR-&'-C'$DE*%/3-6+(%0%/303-']$4'23E3-&;4301'-
'*-2'('214'-%0%/%3*-&'-*3-'$%&'(%3-[;'c-

L…N-'0-*32-%($*%/3/%+0'2-'/+0)(%/32=-'$%&'(%+*),%/32-.-&'-
23*;&-$4%73&3-&'- *32-('&%&32-'213E*'/%&32-$343-4'2$+0&'4-3-
*3- ABY<69QR- L…N- '*- 2'/1+4- $4%73&+- 23*;&- 2'- /+07%'41'- '0-
;03-G;'01'-&'-3$+.+-2+/%3*-'0-*3-/4%2%2=-13(E%I0-'0-;0-'F'-&'-
(+1+4- '/+0)(%/+=- 32H- $4+$+0'(+2- %01',434- *+2- 2%,;%'01'2-
'*'('01+2c-6'2344+**+-&'-('&%&32-.-$+*H1%/32-'/+0)(%/32-.-
^2/3*'2-$343-$4+1','4-'*-2'/1+4-$4%73&+-&'-23*;&g-+$1%(%X34-*3-
%01',43/%)0-$DE*%/+9$4%73&+-'0-*3-/3$3/%&3&-&'-4'2$;'213g-&'^0%4-
/*3432-'21431',%32-&'-$3,+-.-^030/%3(%'01+-&'-2'47%/%+2-&'-23*;&-
$343-23*73,;34&34-*3-2+21'0%E%*%&3&-&'-*+2-$4'213&+4'2-&'-2'47%/%+-
3-*32-32',;43&+432S5

#21'-(%2(+-4'G'4'01'-03/%+03*=-4'/%'01'('01'-/+(+-/+3;1+4-
&'- ;03- $;E*%/3/%)0=- $*301'3- *3- 1'2%2- &'- _4'/+0/'$1;3*%X34- *32-
3('03X32-3-*3-2',;4%&3&-03/%+03*-'0-*3-I$+/3-&'-ABY<69QR =̀-&+0&'-
4'$%1'- 1+&32- *32- /+0/'$/%+0'2- &'- 2',;4%&3&- 230%134%3- &'*- h+41'-
,*+E3*=-'2$'/%3*('01'-*32-&'*-&'$3413('01+-&'-6'G'023-&'-#213&+2-
M0%&+2=- 3E+4&30&+- 3*- :@C:9A+79T- /+(+- 3('03X3- '2$'/H^/3- 3-
*3- 2',;4%&3&-03/%+03*-'0-'2'-$3H2- L@*E'41-*)&"#5=-TUTQN5-#*-341H/;*+-
']$4'23-/+(+-%&'3-/'0143*c?3-2',;4%&3&-03/%+03*-&'E'-4'&'^0%42'-
$343-;03-0;'73- '43- '0- *3- [;'- *3- ,;'443- /+07'0/%+03*- .3-0+- '2- *3-
3('03X3- GH2%/3-$4%(34%3-3-;0-'213&+g-'0-/3(E%+=-'*-'0G+[;'-&'E'-
/3(E%34-$343- %0/*;%4- 3('03X32-&'-'0G'4('&3&'2-[;'-&'23GH30- *+2-
%01'4'2'2- &'- #213&+2- M0%&+2- '0- '*- ']1'4%+4- .- *3- 2',;4%&3&- &'- 2;2-
/%;&3&30+2-'0-/3235
S- - #*- K;0%/%$'- LC'$DE*%/3- 6+(%0%/303N5- _ABY<69QR- .- '/+0+(H3- &'- *3-
23*;& 5̀-C'/;$'43&+-&'-a11$2cmm'*(;0%/%$'5/+(m/+7%&QR9.9*39'/+0+(%39&'9*3923*;&m5



ZTV

8+4- D*1%(+=- '21'-(%2(+- 3/1+4- '2- $341'- &'*- /+(%1I- &'-S*"4&
Q$0-,.(&@-2"2)*+&Q*21.(2*R=-;0-+4,30%2(+-%01',43&+-$+4-(%*%134'2-&'-
#213&+2-M0%&+2-.-/+4$+43/%+0'2-'($4'234%325-:;-&+/14%03-*3-&'2/4%E'0-
/*343('01'c-_'0G+[;'-&%0O(%/+-.-3&3$131%7+-&'-S*"4&Q$0-,.(-$343-
'*-2+/+44+-'0-/32+2-&'-&'23214'-2'-14302/4%E'-'0-2;-6+/fC%0'-L…N-
/+0F;01+- %01',43&+- &'- $*30'2- .- (30;3*'2- [;'- 4'D0'- *32- ('F+4'2-
$4O/1%/32- &'- ,'21%)0- &'- '('4,'0/%32=- 4'&;//%)0- &'*- 4%'2,+- &'-
&'23214'2-.-+$'43/%+0'2-&'-32%21'0/%3-(%*%134-a;(30%134%3-m-2+/+44+-
'0-/32+2-&'-&'23214' 5̀

#0-;03-2',;0&3-'13$3-&'*-,+E%'40+-&'-*3-'$%&'(%3=-'0-'*-D*1%(+-
14%('214'-&'*-3J+-TUTU=-a3.-(+&%^/3/%+0'2-a3/%3-;0-,3E%0'1'-&'-23*;&-
'0-C'$DE*%/3-6+(%0%/303-$4'2%&%&+-$+4-*3-$4+$%3-7%/'$4'2%&'013-&'*-
$3H2-'-%01',43&+-E3F+-+14+2-$'4^*'2-230%134%+2-.-'0-'2$3/%+2-$DE*%/+2-
&'*%E'431%7+25-f3(E%I0-2+E4'23*'-*3-$4'2'0/%3-&'213/3&3-&'-G;0/%+039
4%+2-'0-3*1+2-/34,+2-&'-,'21%)0-$DE*%/3=-$4+7'0%'01'2-&'-,4;$+2-'(9
$4'234%3*'2-&'*-('4/3&+-&'-23*;&=-/+(+-*3-A*H0%/3-M0%)0-KI&%/3-&'-
*3-/%;&3&-&'-:301%3,+-+-4'$4'2'01301'2-&%4'/1%7+2-&'-*3-@2+/%3/%)0-
h3/%+03*-&'-A*H0%/32-84%73&32-L@0&'/*%$N-&'*-$3H25-

@(E+2- /32+2- &'2/4%1+2-(;'21430- ;0-(301'0%(%'01+- &'- *+2-
%01'4'2'2-&'-*3-('4/301%*%X3/%)0-'0-23*;&-.-'0-$4O/1%/32-031;43*%X39
&32-&'-32+/%3/%+0'2-$DE*%/+9$4%73&3-%*&L*,L.=-'0-'*-,+E%'40+-&'-*3-
4'2$;'213-3*-:@C:9A+Y9T5

#*-$323&+=-/+0&'023&+-'0-*32-%021%1;/%+0'2=-$'23-'0-'*-$4'2'01'5-
#*- #213&+- '2- ;03- /+0&'023/%)0- %021%1;/%+03*- &'- *32- 4'*3/%+0'2-
2+/%3*'2-.-&'-$+&'4-3*-%01'4%+4-&'-;03-2+/%'&3&5-#2-'7%&'01'-[;'-*+2-
#213&+2-344321430-'*-$'2+-&'-2;-$323&+c-*3-1")L&%*1*(%*(,*=-'21+-'2=-
*3-&'$'0&'0/%3-&'-*3-143.'/1+4%3-LK+0'&'4+=-TUQbN5-6'-3[;H-4'2;*13-
/*37'- '21;&%34- /+0- (3.+4- $4+G;0&%&3&- *3- /$0*+("4*()"#-%"%& *(&

R- -S*"4&Q$0-,.(&@-2"2)*+&Q*21.(2*5-C'/;$'43&+-&'-a11$2cmm4+**/3**51'3(4;9
E%/+0;235+4,m5-



ZT"

2"#$%- .- *32- $4O/1%/32- [;'- /+0214;.'0- *2)")"#-%"%& 2"(-)"+-"- [;'- 2'-
&%03(%X34+0-&;4301'-'*-:@C:9A+Y9T5-

C.0)B,0* "N#"1'-".3)&"0/* ('"11"0* 5"* (<)1".3".)O* 3,[<"* 5"*
[<"5)O*.",P'6'".'0-,*B*#<.'3'L'0-,*0).'3)1',

#*-#213&+-&+(%0%/30+- G;'-4'&;/%&+-3- *3-$4'$343/%)0-&'-;0-
3$3431+-E;4+/4O1%/+-']1'40+-3-*3-2+/%'&3&-'0-*3-&%0O(%/3-&'-3G4+09
13(%'01+-3*-:@C:9A+Y9T=-[;'-1+()-/;'4$+-'-%021%1;/%+03*%X3/%)0-3-
1437I2-&'-/;34'01'032=- L0'+Na%,%'0%2(+- %0&%7%&;3*-.-$;0%1%7%2(+m
7%,%*301%2(+-(I&%/+-'0-'*-2%,*+-dde5-#21'-(34/+-&'-3/1;3/%)0=-/+(+-
G;'-/+02%&'43&+-'0-'21'-1']1+=-0+-$;'&'-2'4-&'2/+01']1;3*%X3&+-&'-
*3-&'1'4(%03/%)0-%01'403/%+03*-&'-;03-(314%X-&'-&'$'0&'0/%3-3-*+2-
(30&31+2- ,*+E3*'2- .- 4',%+03*'2- **'73&+2- 3&'*301'- '0- *3- 4',%)0- &'-
_*32-@(I4%/32 =̀-/+(+-;0-1+&+-;0%G+4('-$+4-*3-&+/14%03-$303('4%9
/303-230%134%3-LW32%*'=-TUTU&N5

#2-'0-'21'-/+01']1+-&'-4%'2,+-'$%&I(%/+-$341%/;*34-&+0&'-'*-
30&3(%3F'- 4'2%&;3*- &'- *3- 23*;&- $DE*%/3- /+(+- &'*- #213&+- 2'- $+0'-
3*- 2'47%/%+- +$'43/%+03*- &'*- ,+E%'40+- &'- *3- (%/4+E%+*+,H3- .- *+2-
']$'41+2=-/+(+-']$4'2%)0-&'-;03-E%+('&%/%03-43&%/3*-&%2$;'213-3-
'023.+2-']$'4%('013*'2-(32%7+2-/+0-1+&3-*3-2+/%'&3&-&'-C'$DE*%/3-
6+(%0%/303=-/+(+-13(E%I0-+/;44%)-'0-*3-4',%)0-*31%0+3('4%/303-.-
/34%E'J3-LW32%*'=-TUTU'N5-

?3-43/%+03*%&3&-'($H4%/3-.-*',3*-[;'-+$'43-'0-*+2-'023.+2-']$'9
4%('013*'2-(32%7+2-L/;34'01'03=-a%,%'0%X3/%)0-.-$;0%1%7%2(+N-2'$343-
3*-#213&+-&'*-/+0F;01+-&'-*3-/%;&3&30H35-Y%,%*34-.-/321%,34-$343-/;%&345--

#0- '21'- 1']1+- 2'- /+02%&'43- *(2":.& *O1*+-4*()"#- 3*- $4+/'2+-
&'- 2+('1'4-3-;03- 2+/%'&3&=-$+E*3/%)0-+-,4;$+-&'-$'42+032-3-&'9
1'4(%03&32-/+0&%/%+0'2-&'-'21H(;*+2=-%01'47'0/%+0'2-+-14313(%'09
1+2- /+*'/1%7+2=- $343- +E2'4734- L2%0- 23E'4- 0%- /+0+/'4N- *+2- 'G'/1+2=-



ZTS

4'3//%+0'2- +- 4'2;*13&+2- [;'- 2'- $4+&;/'05- #2- &'/%4=- 2'-(30%$;*30-
;032-734%3E*'2- ']$'4%('013*'2-0+-/+($4+E3&32=-E3F+- /+0&%/%+0'2-
'214%/13('01'- /+014+*3&32- 3&;/%'0&+- ;03- /%'01%^/%&3&- [;'- '0-
4'3*%&3&-'2-'($%4%2(+-/3;23*5-?3-*),%/3-[;'-$4%(3-'0-'21+2-'023.+2-
']$'4%('013*'2- '2- '213E*'/'4- 2%($*%^/3&3('01'- ;03- 4'*3/%)0- &'-
/3;239'G'/1+-LP'40O0&'X-*)&"#7=-TUUUN5-

#*-$4%('4-'2*3E)0-$343-&'2/4%E%4-'21+2-'023.+2-$+E*3/%+03*'2-'2-
/343/1'4%X34-3*-23E'4-LE%+N(I&%/+-/*H0%/+-&'-*3-(%/4+E%+*+,%X3/%)0-'0-
'*-,+E%'40+-&'*-:@C:9A+Y9T-[;'=-EO2%/3('01'-/+(+-('&%&3-/'0143*=-
14302^4%)- *32- $4O/1%/32- .- /+0+/%(%'01+2- &'- /+014+*- .- $4'7'0/%)0-
&'- %0G'//%+0'2- '0- '213E*'/%(%'01+2- 230%134%+2- LB8:=- TUQQN=- /+(+-
$4O/1%/32-.-/+0+/%(%'01+2-&'-/+014+*-.-$4'7'0/%)0-&'- %0G'//%+0'2-
'0-*3-7%&3-&'-*3-2+/%'&3&-LW32%*'=-TUTU'N5-

#21+-**'7)-EO2%/3('01'-3-14302G'4%4-&'2&'-*+2-*'0,;3F'2-&'-$4+9
1+/+*%X3/%)0- '0- /+014+*- .- $4'7'0/%)0- &'- %0G'//%+0'2- a+2$%13*34%32-
LBK:=-TUQSN=-3-;03-$4+1+/+*%X3/%)0-2+E4'-*3-2+/%'&3&-/+0-'023.+2-
']$'4%('013*'2-&'-/34O/1'4-$'4(30'01'-.-/+01%0;+c

Q5- ?3- E%+2',;4%&3&- .- ']14'(3- a%,%'0%X3/%)0=- .3- 0+-
'0-'*- *373&+-&'-(30+2-$'42+03*-.- G3(%*%34=- 2%0+-'0- *3-&'2%09
G'//%)0- &'- 2;$'4^/%'2=- %0&;('0134%32=- /3*X3&+2=- ('13*'2=-
'1/5-#21+-1432*3&)-('/30%2(+2-&'-a%,%'0%X3/%)0-$'4(30'01'-
.- 4'$'1%1%73- '0- *3- /+1%&%30%&3&- &'- *3- 7%&3- 3*- %,;3*- [;'- *32-
2;$'4^/%'2-.-'2$3/%+2-&'-31'0/%)0-a+2$%13*34%3=-+-*3-'21'4%*%X39
/%)0-&'-(31'4%3*'2-&'-;2+-230%134%+5-

T5- M2+- %01'02%7+- &'- [;H(%/+2- L/*+4+2=- &'1'4,'01'2=-
+14+2-3,'01'2-&'2%0G'/1301'2N5-<0/*;2+-2'-%01'02%^/34+0-*32-$;9
E*%/%&3&'2-&'-*3-%0&;214%3-&'-%02;(+2-&'-*%($%'X3-/+('4/%3*%9
X30&+-1+&+-1%$+-&'-$4+&;/1+2-$343-3$*%/3/%)0-3*-3(E%'01'-.-'*-
'/+2%21'(3-'0-ED2[;'&3-&'-a%,%'0%X34-.-/;%&342'5



ZTR

!5- ?32- G+4(32- &'- '0143&3- .- 23*%&3- '0- *32- $4+$%32-
7%7%'0&32- +- '2$3/%+2- &'- *3- 7%&3=- &+0&'- 2'- %($*30134+0-
)+-"/*2- '0- G+4(31+2- &'- (+7%*%&3&- .- /%4/;*3/%)0- a;(303-
2',;43=-3-1437I2-&'-('&%/%+0'2-&'-1'($'431;43=-/+014+*'2-&'-
2H01+(32-.-2%,0+2=-'014'-+14+25-f+&32-'2132-('&%&32-'($H4%9
/3('01'- &%2'J3&32- &'- ;03- E%+$+*H1%/3- &'- *3- 7%&3- /+1%&%3035-
@*,;032-2%0-G;0&3('01+-3*,;0+=-+1432-/+0143&%/1+4%32-'014'-
2H-&'$'0&%'0&+-'*-*;,34=-'*-'2$3/%+=-*3-3/1%7%&3&-+-*3-&%0O(%/35--

Z5- M2+-&'- '[;%$+2-&'-$4+1'//%)0-$'42+03*- /+0-O4'32-
&'-;2+-.-'*%(%03/%)0-'0-'*-a+,34=-$4+$%/%30&+-%0/*;2+-;0-;2+-
-++",-.("#&&'-(31'4%3*'2-&'-$4+1'//%)0-(I&%/3-0'/'234%+2=-3-
$341%4=-$+4-'F'($*+=-&'-*3-$4+*%G'43/%)0-&'*-;2+-&'-(32/34%**32-
4'2$%431+4%32- $343- *3- 31'0/%)0- &'- 3*1+- 4%'2,+=- *32- /;3*'2-
1'4(%034+0- 2%'0&+- ;1%*%X3&32- '0- 3/1%7%&3&'2- 3*- 3%4'- *%E4'=- '0-
/+('4/%+2-+-'2$34/%(%'01+2-+-$343-[;%'0'2-*32-$;&%'430-$3,345-

b5- @7'42%)0- .- G+E%3- 3*- (%/4+E%+(3=- 3- ;03- 2;$;'213-
'*%(%03/%)0-43&%/3*-&'-*3-/+07%7'0/%3-&'*-2'4-a;(30+-/+0-*+2-
7%4;2=-$34O2%1+2=-a+0,+2-+-E3/1'4%32-[;'-'21O0-'0-*3-031;43*'X35-
@;0[;'- $343*'*3('01'- 2'- %01'02%^/3- '*- ;2+- &'- 1)]%/+2=-
[;H(%/+2-$343- *3-3,4%/;*1;43=- *3-(%0'4H3-.-+1432-3/1%7%&3&'2-
']143/1%732-&'-*3-031;43*'X35

#*-2',;0&+-'2*3E)0-&'- *+2-'023.+2-']$'4%('013*'2-'2-'*-$*30-
0+4(31%7+-&'-/;34'01'035-A+0-*3-a%$)1'2%2-&'-$34O*%2%2-&'-*3-2+/%'&3&=-
%($*%/34H3-$343*%X34-.-&'23/'*'434-;0-$4+/'2+-&'-23*;&9'0G'4('&3&5-

Y3*'-+E2'4734-[;'=-'0-'*-/32+-&'-C'$DE*%/3-6+(%0%/303=-0;0/3-2'-
%($*'('01)-;03-$34O*%2%2-/;34'01'034%3-1+13*=-$'4+-2H-2'-%($*'('0134+0-
/%'44'2-$34/%3*'2-a3213-F;0%+-&'-TUTU5-@;0[;'-2'-(301;7%'4+0=-&;4301'-
1+&+-'*-$'4H+&+-30;3*=-('&%&32-&'-1+[;'2-&'-[;'&3-L4'214%//%+0'2-a+434%32-
$343-(+7%*%&3&-a;(303-.-3/1%7%&3&'2-/+('4/%3*'2-.-2+/%3*'2N5-



Z!U

630&+- ;0- E4'7'- (34/+- &'- 30O*%2%2- '- %01'4$4'13/%)0- 3- '21'-
2',;0&+- '2*3E)0=- *32- /;34'01'032- a%21)4%/3('01'- 2%'($4'- G;'4+0-
;0- %&'3*- $+*H1%/+9(I&%/+- &'- +4,30%X3/%)0- 230%134%3=- '2$'/%3*('09
1'-'0-*32-/%;&3&'25-P;E+-G;0&3('013*('01'-&+2-,430&'2-(+&'*+2-
&'- +4,30%X3/%)0- $+*H1%/+9(I&%/3- '0- *3- a%21+4%3- +//%&'013*- /+0- *32-
/;34'01'032c-;0+-2;2/%13&+-$+4-*3-*'$43-.-+14+-$+4-*3-$'21'5-

?32- /;34'01'032- 2%'($4'- G;'4+0- $4+.'/1+2- &%2/%$*%039
4%+25-#*-_'2[;'(3-&'- *3- *'$43`-.-'*- _'2[;'(3-&'- *3-$'21' =̀-'2-&'/%4=-
3(E+2- 1;7%'4+0-;03-&%7%2%)0-E%034%3-&'- *3-2+/%'&3&5-@*- %01'4$'*34-
*+2-&+/;('01+2=- *'013('01'-2'-+E2'473-'*-$4+/'2+-[;'- 1431)-3- *+2-
_*'$4+2+2`- /+(+- _3$'213&+2 =̀- %0&%7%&;3*%X30&+- 3- *+2- _313/3&+2 =̀-
32%,030&+- /+'4/%1%73('01'- *+2- *;,34'2- '0- ;0- '2$3/%+- &%G'4'0/%3*5-
#0- '*- /32+- '21;&%3&+=- '213- 1O/1%/3- 4'1%/;*34- '43- %($*'('013&3- '0-
_*3X34'1+2`-.-_/3232-&'-3%2*3(%'01+ =̀-3-$341%4-&'-*3-&%G'4'0/%3/%)0-&'-
$3E'**+0'25-#2-&'/%4=-*32-/;34'01'032-'213E*'/%'4+0-;03-&'(34/3/%)0-
[;'- 0'/'234%3- .- $4+,4'2%73('01'- &%7%&'- 3- *3- 2+/%'&3&- L*(?*+4.[
2"(.=&1*+2.("2&%*2-(?*,)"%"2[1*+2.("2&-(?*,)"%"2\&(.+4"#["(.+4"#\&
>.("2&-(?*,)"%"2[>.("2&(.&-(?*,)"%"2N-Ly+4%=-TUQ!N5

#*- '2[;'(3- (I&%/+- &'- 4'3//%)0- 3- *3- *'$43=- [;'- G;'- &'-
']/*;2%)0=-&'-']%*%+-&'-1%$+-4'*%,%+2+=-&'-$;4%^/3/%)0-&'-*3-/%;&3&=-
G;'-&%G'4'01'-3*-[;'-2;2/%1)-*3-$'21'=-'0-'*-[;'-0+-2'-3$*%/3E3-'*-%09
1'403(%'01+-.-'*-3,4;$3(%'01+- G;'43-&'*-/'014+-;4E30+-2%0+-[;'=-
$+4-'*-/+01434%+=-2'-4'/;44H3-3*-30O*%2%2-(%0;/%+2+-&'-*3-/%;&3&=-3*-
4',%214+-$'4(30'01'5-#*-(+&'*+-4'*%,%+2+-G;'=-$;'2=-2;21%1;%&+-$+4-
'*-(%*%134=-.-'2-*3-4'7%2%)0-(%*%134-.-0+-*3-$;4%^/3/%)0-4'*%,%+23-*3-[;'-
'0-'*-G+0&+-2%47%)-'2'0/%3*('01'-&'-(+&'*+-3-'213-+4,30%X3/%)0-$+9
*H1%/+9(I&%/3-&'-*32-/;34'01'032-'0-*+2-2%,*+2-2%,;%'01'25-

#*-('/30%2(+- &'- *3- ']/*;2%)0- '43- '*- &'- *3- $;4%^/3/%)0- &'*-
'2$3/%+- ;4E30+5-K'&%/3*%X34- 3- ;0- %0&%7%&;+- 2%,0%^/3E3- 2'$3434*+-



Z!Q

.=- &'- '213- (30'43=- $;4%^/34- 3- *+2- &'(O25- #43- ;03- ('&%/%03- &'-
']/*;2%)05-#*-$4+$%+-%01'403(%'01+-&'-*+2-&'('01'2=-&'*%0/;'01'2-.-
+14+2=-'0-'*-/+(%'0X+-&'*-2%,*+-dwee=-+E'&'/%)-1+&37H3-3-'2'-/+0/'$1+5-
#0-/+($'023/%)0=-'0-'*-+14+-,430-2%21'(3-$+*H1%/+9(I&%/+-[;'-G;'-
'213E*'/%&+-/+0143-*3-$'21'=-*3-('&%/%03-0+-']/*;H3-0%-']$;*23E3-3*-
'0G'4(+-3-;03-4',%)0-1I14%/3-.-**'03-&'-/+0G;2%)05-#*-$+&'4-$+*H1%/+-
&'-*3-('&%/%03-/+02%21H3-'0-&%214%E;%4-3-*+2-%0&%7%&;+2-;0+2-3*-*3&+-
&'-+14+2=-3%2*34*+2=-%0&%7%&;3*%X34*+2=-7%,%*34*+2-;0+-3-;0+=-7'4%^/34-
2;- '213&+- &'- 23*;&=- /+($4+E34- 2%- 7%7H30- +- a3EH30- (;'41+- .- '0-
(301'0'4-32H-3-*3-2+/%'&3&-'0-;0-'2$3/%+-1+13*('01'-&%7%&%&+=-%029
$'//%+03&+=-/+021301'('01'-7%,%*3&+-.-/+014+*3&+-$+4-;0-4',%214+-*+-
(O2-/+($*'1+-$+2%E*'-&'-1+&+2-*+2-G'0)('0+2-+/;44%&+25-A;'21%)0-
[;'-3E34/3E3-&'2&'-2;-7%&3-2'];3*-a3213-*3-3G'/1%735-

:'-14313=-'0-&'^0%1%73=-&'-/+0214;%4-;0-'2$3/%+-/'443&+=-2;F'1+-
3- ;03- 0+4(31%73- '2$'/H^/3=- *3- /;34'01'034%35- h+- '2- ;03- 2%($*'-
E344'43- [;'- %($%&%'2'- '*- $32+-&'-;03- '$%&'(%3=- 2%0+- '*- *;,34- &'*-
/;3*-2+*3('01'-2'-$;'&'-23*%4-1'($+43*('01'-230+=-$;4%^/3&+5-8343-
W+032143-LTUQUN- *3-$4O/1%/3-&'- *32-/;34'01'032-.=-'0-,'0'43*=- 1+&+-
'*-2%21'(3-/;34'01'034%+-'21;7+-G;0&3&+-'0-;0-/;'4$+-&'-/+0+/%9
(%'01+2-&'014+-&'*- /;3*-+/;$30-;03- 2%1;3/%)0-/'0143*- *+2- 23E'4'2-
E%+(I&%/+2-a','()0%/+2-'0-/3&3-$'4H+&+-a%21)4%/+5-

?3-/;34'01'0+*+,H3-%03;,;43&3-/+0-'*-:@C:9A+Y9T-2'-E323-'0-
('&%&32-&'-3%2*3(%'01+=-1301+-3-230+2-/+(+-3-'0G'4(+2-'0-/+(D0=-
/;'21%)0-0;'73-301'-*32-/;34'01'032-/+($343&32-'0-*3-(+&3*%&3&-&'&
*'$43=-&+0&'-'*-3%2*3(%'01+-'43-2+E4'-*+2-'0G'4(+2=-+-*3-$'21'=&&+0&'-
*+2-3%2*3&+2-'430-*+2-230+25-@2%(%2(+=-2'-$;'&'0-'0/+01434-/+%0/%9
&'0/%32-$4O/1%/32- /+0- *32- %021%1;/%+0'2-$'0%1'0/%34%32=- /+0- *32-[;'-
*32-/;34'01'032-/+($341'0-(;/a32-/343/1'4H21%/32=-1301+-(+4G+*),%9
/32- /+(+- &'- G;0/%+03(%'01+c- %($*%/30- '2134- 2;F'1+2- 3- ;03- F;4%29
&%//%)0-']/*;2%73-&'-G;'4X32-&'-2',;4%&3&-L.-(%*%134'2N-[;'-'F'4/'0-



Z!T

;0- /+014+*- 3E2+*;1+- 2+E4'- 1+&+- /;301+- 2;/'&'- '0- '*- %01'4%+4- &'*-
4'/%01+=- %($+0%'0&+-a+434%+2=- G+4(32-.-(+('01+2-&'-(+7%*%&3&=-
']3(%030&+-*3-$;4%^/3/%)0-&'-[;%'0'2-2'-(;'7'0=-*3-$;4,3-&'-;03-
('&%&3-'0-1%'($+-.-^2/3*%X30&+-&'-G+4(3-$'4(30'01'-'*-/+($+49
13(%'01+-&'-*+2-/+0^03&+2-LW+032143=-TUU"N5

?3-/+07'42%)0-&'-*32-/%;&3&'2-.-1'44%1+4%3*%&3&'2-&'-C'$DE*%/3-
6+(%0%/303-'0-,430&'2-#">"+*).2&4'(%1'-3-*3-%&'3-&'-[;'-'2-$+2%E*'-
/4'34-;03-,430-(;43**3-2%(E)*%/3-&'-/+01'0/%)0-.-'*%(%03/%)0-&'-
;03- '0G'4('&3&5- 8'4+=- $343&)F%/3('01'=- *3- $4+$%3- '0G'4('&3&-
LABY<69QRN- 2'- '0/;'0143- /%4/;*301'- &'014+- &'- *32- /%;&3&'2=-
1'44%1+4%+2- .- 1'44%1+4%3*%&3&'2- &'- *3- 2+/%'&3&- L&+(%0%/303N5- #21+-
2%,0%^/3- ;03- $+*34%X3/%)0- '$%&'(%+*),%/3=- &+0&'- /3&3- E344%+=-
/3&3- 1'44%1+4%+=- /3&3- X+03- 14302%13- _2;`- '$%&'(%35-8+4- 'F'($*+=- '2-
%01'4'2301'- +E2'4734- *+2- /32+2- &'- *32- $4+7%0/%32- G4+01'4%X32- /+(+-
#*H32-8%J3-+-63F3E)0=-&+0&'-&;4301'-('2'2-2'-(301;7%'4+0-('&%&32-
&'-/+0^03(%'01+-'0-1'44%1+4%+2-4;43*'2=-$'4%GI4%/+2-&'-2;E2%21'0/%3=-
/+0-E3F3- %0/%&'0/%3-&'- /32+2-0;'7+2-&'-ABY<69QR=- $'4+- /+0- *32-
(%2(32-('&%&32-&'-(+7%*%&3&=-1+[;'-&'-[;'&3-+-/%'44'-&'-'2/;'*32-
[;'-*32-/%;&3&'25

#0- '21'- 2'01%&+=- '2- 0'/'234%+- ;0+2- E4'7'2- $O443G+2- $343- *3-
4'j']%)0-&'-*3-'$%&'(%+*+,H3-&'-*32-/%;&3&'2-'0-'*-/32+-&'-C'$DE*%/3-
6+(%0%/3035-A+01']1;3*('01'-'*-b!n-&'-*3-$+E*3/%)0-&+(%0%/303-
2'-/+0/'0143-'0-'*- O4'3-('14+$+*%1303-&'*-,430-:301+-6+(%0,+-.-
*3-4',%)0-&'*-A%E3+-LBh#=-TUTUN=-/+0-*+2-'(E*'(32-&'-*32-,430&'2-
;4E30%X3/%+0'2-&'2%,;3*'2-&'-:301+-6+(%0,+-L#21'=-B'21'=-h+41'-.-
6%214%1+-h3/%+03*N-.-:301%3,+5

?3-&%('02%)0-&'*-;4E30%2(+-&'2%,;3*=-(3*230+-.-43/%3*%X3&+-
&'- *32- /%;&3&'2- &+(%0%/3032- L#2$%0+23=- TUQ"N=- $'4(%1'- '73*;34-
2%- *+2- /+0+/%(%'01+2- .- 23E'4'2- 143&%/%+03*'2- &'- *3- '0G'4(+*+,H3m



Z!!

23*;&-$DE*%/3-L\430&3=-TUUZN-[;'&34+0-&'-3*,;03-G+4(3-%($+1'01'2=-
+E2+*'1+2-.-'0-(;/a+2-/32+2-%0/+($'1'01'2-$343-;0-3E+4&3F'-'-%01'*%9
,'0/%3-'$%&'(%+*),%/3-2+E4'-*32-&'1'4(%03/%+0'2-1'44%1+4%3*'2-.-2+/%+9
3(E%'013*'2-&'-*3-23*;&-/+*'/1%73-[;'-2'-30%&3E30-'0-*+2-E344%+2=-'0-
*32-2',4',3/%+0'2-'2$3/%3*'2-&'-*32-/%;&3&'2-L:301+2=-TUUUN5-

@2H=-'*-G'0)('0+-&'-*3-,'014%^/3/%)0-L\*322=-QRVZN=-$'4%G'4%X3/%)0-
.-*3-2',4',3/%)0-2+/%+9'2$3/%3*-L:301+2=-TUUUN-'('4,'0-/+(+-$341%/;9
*34'2-&'1'4(%03/%+0'2-&'-*+2-(+&+2-&'-7%&3-(3*230+2-[;'-2%($*'('01'-
G;'4+0-(O2-0+1+4%+2=-7%2%E*'2-.-(34/3&+2-&;4301'-'*-14O02%1+-'$%&I(%/+-
&'*-:@C:9A+Y9T-'0-C'$DE*%/3-6+(%0%/3035-

#*-$4+/'2+-&'-$4+&;//%)0-&'*-'2$3/%+-&'-*32-/%;&3&'2=-'214;/1;439
&+-2+E4'-*3-2',4',3/%)0=-,'0'4)-;0-(+&'*+-;4E30+-&+0&'-.3-$4%(3E3-*3-
&%2130/%3-GH2%/35-6'-3*,;03-(30'43-*3-&%2130/%3-2+/%3*=-230%134%3=-/;*1;43*=-
'/+0)(%/3=-3(E%'013*-'014'-;4E30%X3/%+0'2=-1'44%1+4%+2-.-X+032-G;'4+0-
031;43*%X3&32- '- %021%1;/%+03*%X3&32- $341%/;*34('01'- '0- *32- 4',%+0'2-
('14+$+*%13032-&'*-$3H25-#2132-&%2130/%32- 2'-/+0^,;430=-3/;(;*30-
.-(31'4%3*%X30-'0-$4%73/%+0'2-&'-E%'0'2-$DE*%/+2-.-2+/%3*'2-$343-*3-
$4+1'//%)0-&'-*3-7%&3-'0-*32-1'44%1+4%3*%&3&'2-&'-&'2$+2'2%)0-.=-$+4-
+14+-*3&+=-/+0-;03-2'*'/1%73-%07'42%)0-$DE*%/3-'0-%0G43'214;/1;43-.-
2'47%/%+2-'0-*32-1'44%1+4%3*%&3&'2-&'-3/;(;*3/%)0-[;'-GO/%*('01'-;0-
*'/1+4- &+(%0%/30+- %&'01%^/34H3- '0- *32- ,'+,43GH32- 2+/%3*'2- &'- /3&3-
/%;&3&=-X+03-+-'2$3/%+-;4E30+-*+/3*=-(;0%/%$3*-+-2;E03/%+03*5-

#*- $*30- /;34'01'034%+=- '*- 0'+a%,%'0%2(+- .- '*- $;0%1%7%2(+-
(I&%/+- 0+- +$'434+0- &'- *3- (%2(3- G+4(3- '0- *+2- 1'44%1+4%+2- &'-
&'2$+2'2%)0-.-'0-*+2-1'44%1+4%+2-&'-3/;(;*3/%)05-#*-/+0^03(%'01+-
2+/%3*-'023.3&+-'0-;03-%(%13/%)0-&'*-h+41'-,*+E3*-L&'-2+/%'&3&'2-
';4+$'32- '2$'/%3*('01'N- G;'- %($*'('013&+- '0- 2+/%'&3&'2-
']/*;.'01'2=- %0'[;%131%732=- $'4+- *21",-"#4*()*- a'1'4+,I0'32=-
%0F;2132- .- /+($*'F325- ?32- 143(32- 1'44%1+4%3*'2- &'- ;03- '('4,'0/%3-



Z!Z

230%134%3- 0;0/3- '21;7%'4+0- 130- 7%2%E*'2- $+4- /*32'- 2+/%3*- .- I10%/+9
43/%3*5-:%0-'(E34,+=- *3-(314%X-&'-4'2$;'213-2'-(301;7+-E323&3-'0-
1'2%2-D0%/32=-1+13*%X301'2-.-a+(+,I0'325

>4'01'-3-'21+2-'2/'034%+2=-2;'*'-3$34'/'4-;0-4'*31+-/+0^,;43&+-2+E4'-
1'+4%X3/%+0'2-&'*-&'2344+**%2(+-;4E30+=-&+0&'-2'-'0;0/%30-2;$;'21+2-&'-
0'/'2%&3&-&'-;03-$*30%^/3/%)0-.-+4&'03(%'01+-1'44%1+4%3*-/+(+-2+*;/%)0-
(O,%/3-3*-;4E30%2(+-(3*230+-'-%0'[;%131%7+-LW4%1'2=-TUQ"N5-#*-_&'2344+**+-
2+21'0%E*'`-;4E30+=- /+(+- *3-$3*3E43- *+- %0&%/3=- %($*%/3- _2+21'0'4 =̀-
_/+01%0;34 =̀- _(301'0'4`- 3*,+5- KD*1%$*'2- 3;1+4'2- &'- *3- ,'+,43GH3-
/4H1%/3- &'(;'21430- [;'- &'- a'/a+- .3- 2'- $4+&;F+- '*- +4&'03(%'01+-
1'44%1+4%3*- &'- *32- /%;&3&'2- *31%0+3('4%/3032- .- /34%E'J32=- /+(+- '*-
/32+- &'-C'$DE*%/3-6+(%0%/303c- 3F;2134- *3- $*30%^/3/%)0- ;4E303- 3-
*+2-%01'4'2'2-.-G;0/%+03*%&3&'2-&'*-('4/3&+-%0(+E%*%34%+-^030/%'4+-
.-*3-3/;(;*3/%)0-&'-/3$%13*-LP347'.=-TUU"N5-#21+-2'-$4+&;F+-'0-;03-
/+($*'('0134%'&3&- $DE*%/+9'21313*- .- $4%73&35- #*- ('4/3&+- /+(+-
/++4&%03&+4-.-$*30%^/3&+4-&'-*3-$4+&;//%)0-&'-*3-/%;&3&-'2=-[;%XO2=-
;0+-&'-*+2-$4%0/%$3*'2-'2*3E+0'2-/4H1%/+2-&'-*3-23*;&-/+*'/1%73-'0-'*-
2%,*+-dde-LW4'%*a=-TUQUN5

?+2- $'4^*'2- '$%&'(%+*),%/+2- &'214;/1%7+2- '0- *+2- 1'44%1+4%+2-
.- 1'44%1+4%3*%&3&'2- &'- *32- ,430&'2- /%;&3&'2- &+(%0%/3032- G;'4+0-
3E+4&3&+2-$+4-*+2-']$'41+2-.-'*-,+E%'40+-&'-*3-(%/4+E%+*+,H3-3-$;43-
4'$'1%/%)0-&'-('&%&32-a+(+,I0'32-+-E%'0-$+4-G43,('01+2-3%2*3&+2-
&'-G3/1+4'2-&'-4%'2,+2-LW4'%*a=-TUQ!N5

#0- '21'- /+01']1+- 1'44%1+4%3*- &+(%0%/30+=- /+0- $+*34%X3/%+0'2-
'0- (+&+2- .- '21%*+2- &'- 7%&3=- 2'- /+02+*%&3- *3- $4+$3,3/%)0- &'- ;03-
$4+&;//%)0-'2$3/%3*-G43,('013&3=-43/%3*%X3&3=-%02;21'013E*'-'-%0a'4'09
1'('01'-%0/+($31%E*'-/+0-*3-/3*%&3&-&'-7%&3-.-*3-23*;&-/+*'/1%73-'0-*32-
/%;&3&'2=-&'(34/30&+- *32- /4'/%'01'2-&'2%,;3*&3&'2-'0- *+2-$4+/'2+2-
23*;&9'0G'4('&3&931'0/%)0-.-&'-(;'41'-3*-%01'4%+4-&'-/3&3-1'44%1+4%+-



Z!b

L8+41+=-TUQ!N5-#21+2-$4+/'2+2-(+21434+0-*3-%($+21'4,3E*'-134'3-$343-
*3-'$%&'(%+*+,H3-&'-4'&'^0%4-.-&%2'J34-0;'7+2-(34/+2-/+0/'$1;3*'2-.-
('1+&+*),%/+2-&'-*3-23*;&-'0-*32-/%;&3&'2&LP347'.=-TUQ!N5

@*-%01'4%+4-&'-*+2-/%'44'2-/;34'01'034%+2-.-('&%&32-&'-/+014+*-
1'44%1+4%3*=-2'-$;'&'-&'1'/134-'0-'21'-(%2(+-'2*3E)0-;0-$4+/'2+-/+(9
$*'('0134%+-&'-(*.L-/-*(-24.-'0-'*-/+01']1+-'$%&I(%/+-$341%/;*34-
&+(%0%/30+=-$'4+-(O2-'0-,'0'43*-.3-7%,'01'-'0-'('4,'0/%32-&'-23*;&-
$DE*%/3-.- 2+/%+93(E%'013*'2-'0-@(I4%/3-?31%03-.-'*-A34%E'-'0- *32-
D*1%(32-&I/3&32-L:+*H2=-TUQVN5-#2-*3-3/1;3*%X3/%)0-&'-;0-a%,%'0%2(+-
3-4'$'1%/%)0-&'-$+21;*3&+2-2+E4'-*3-a%,%'0'-%0&%7%&;3*-G3(%*%349/+9
(;0%134%3-.-;4E303-/+(+-4'2$;'213-'2'0/%3*-3-'213-/4%2%2-'$%&'(%+9
*),%/3- .- 2;2- &3J+2- 230%134%+2- L$+4- 'F'($*+c- '0G'4('&3&'29(;'49
1'2- $+4-ABY<69QR=- /4%2%2- &'- *+2- 2%21'(32- &'- 23*;&- $DE*%/3=- /4%2%2-
3014+$+/I014%/3=- /4%2%2- &'-(;*1%0%7'*'2- '0- *+- ,'0'43*=- $341%/;*34- .-
2%0,;*34N5- #213- ('&%/%03- ;4E303- a%,%'0%213=- /+0- 2;2- (I1+&+2- &'-
7%,%*30/%3-2+E4'- *+2-'21%*+2-&'-7%&3=-$*301'3-;0- *373&+-$+E*3/%+03*-
/+(+-'2[;'(3-$+*H1%/+9(I&%/+=-&+0&'-1+&+-,%43-3*4'&'&+4-&'- *+2-
/+($+413(%'01+2- %0&%7%&;3*'2- .- '0- ;03- 14302G'4'0/%3- &'- 4'2$+09
23E%*%&3&'2-/+*'/1%732-&'*-#213&+-.- *3-2+/%'&3&-3*-0%7'*-$;43('01'-
%0&%7%&;3*-&'-&'2/%;&3&30%X3/%)05-

A+(+- D*1%(+- '2*3E)0- /4H1%/+- '0- '21'- 3$3413&+=- 4'^'4'- 3-
*3- 3/1%73/%)0- &'- ('/30%2(+2- &'- $;0%1%7%2(+- .- 7%,%*301%2(+- &'*-
'2$3/%+- 2+/%3*-[;'-'2$'/%3*('01'-,+*$'34+0-'0- *+2-E344%+2=- '0- *+2-
1'44%1+4%+2-(34,%03*%X3&+2-.-43/%3*%X3&+2-&'*-$3H25-8+4-'2+-13(E%I0-
$34'/'-0'/'234%+-/+*+/34-'0-'*-/'014+-&'*-30O*%2%2-*+2-&%2/;42+2-.-*32-
$4O/1%/32-&'-'21313*%&3&-230%134%3-$;0%1%73-L>+;/3;*1=-TUUSN5

#0-*3-C'$DE*%/3-6+(%0%/303=-*3-$4'2'0/%3-$+*%/%3*-.-*3-(%*%139
4%X3/%)0-/;'013-/+0-;03-*34,3-143&%/%)0-'0-*3-4'2$;'213-3-'('4,'0/%32-



Z!V

.-&'23214'25-#21+-2'-/+0F;,3-/+0-;0-7%,%*301%2(+-'0-*3-$4%731%X3/%)0-
&'-*3-2',;4%&3&-L?3*3(3=-TUU"N5-

#*-4'/4;&'/%(%'01+-&'-*3-a%21)4%/3-(%*%134%X3/%)0-&'-*3-2',;4%&3&-
/%;&3&303- .- /+014+*- $+E*3/%+03*- LW+E'3=- TUUZN- L?3E%30+=- TUUSN=-
/+0&;F+- 3- *3- (;13/%)0- &'- ;0- $;0%1%7%2(+- 2+/%3*- [;'- 3E4%)- $32+-
3- ;03- $4O/1%/3- &'- ;0- /4'/%'01'- $;0%1%7%2(+- 230%134%+- 2%21'(O1%/+-
/+0-$+*%/H3-(I&%/3-LK301+730%=-TUQSN5-8+0'4-'*-G+/+-'0-*32-G+4(32-
'0- [;'- '*- #213&+- /+014%E;.'- &%4'/13('01'- 3- *3- 7%+*'0/%3=- 730- &'2&'-
*3-']1'02%)0-&'-*+2-*H(%1'2-*',3*'2-&'*-;2+-&'-*3-G;'4X3-*',H1%(3-a3213-*3-
32+/%3/%)0-/+0-('&%&32-&'-/+014+*-$;0%1%7+-'0-E;2/3-&'-*',%1%(%&3&-.-
3;1+4%&3&-$+*H1%/3- 230%134%3=- '0- '21'- /32+-$341%/;*34-&'- *3- '$%&'(%3-&'-
ABY<69QR5- ?3- 7%+*'0/%3- .- *3- a%21)4%/3- ;1%*%X3/%)0- &'- '2[;'(32-
(%*%134'2- '0- *3- 2',;4%&3&- %01'4%+4- 2+0- $4+E*'(32- 301%,;+2- '0- '*-
$3H2=- /+(+- '21O- 3($*%3('01'- &+/;('013&+- LW+E'3=- TUUZN5- #213-
2%1;3/%)0-(34/3-*3-34E%1434%'&3&-&'-*3-3/1;3/%)0-$+*%/%3*-.-(%*%134-'0-
&'1'0/%+0'2-%($*%/3&32-'0-*+2-}+$'431%7+2-']143+4&%034%+2~=-'0-*32-
*),%/32-43/%3*'2-&'-7%,%*301%2(+=-'0-*3-4'/3;&3/%)0-&'-^030/%3(%'09
1+-$343*'*+-'0-*32-&%0O(%/32-&'-/+014+*=-'014'-+14+2-LW+E'3=-TUU!N5-

?3- $4+,4'2%)0- '014'- /%'44'2- &'- ;03- /;34'01'03- $34/%3*-
a3/%3- 1+[;'2- &'- [;'&3- L6'/4'1+- Q!b9TU=- TUTUN- &'- 4'214%//%+0'2-
a+434%32-$343-*3-(+7%*%&3&-a;(303=-'0-;0-'2[;'(3-[;'-**3(34+0-
_&'2'2/3*3&3 =̀-$;2+-3-*32-G;'4X32-2',;4%&3&-L$+*%/H32-.-(%*%134'2N-'0-
'*-/'014+-&'-;0-0']+-'014'-23*;&-.-2',;4%&3&-[;'-*+2-(%2(+2-3/1+4'2-
[;'- /+0G+4(3E30- *32- %02130/%32- &'- ,+E%'40+- &'*- :@C:9A+Y9T-
/+(;*,30- .- /+02%&'430- /*37'=- '2$'/%3*('01'- '0- '*- /3($+- &'- *+2-
']$'41+2-L@*E'41-*)&"#7=-TUTQN5-

?+2-1+[;'2-&'-[;'&3=-'0-;0-$4%('4-(+('01+=-G;'4+0-$*301'3&+2-
/+0- *3- ^03*%&3&- &'- 3E+4&34- *32- 3/1%7%&3&'2- 0+/1;4032=- ^'2132- &'-
F)7'0'2-.-*;,34'2-/+('4/%3*'2-&'-/+02;(+-&'-E'E%&32-3*/+a)*%/325-



Z!"

?3- ('&%&3- 2'- 14302G+4()- '0- ;03- &%2$+2%/%)0-4V/-,"- [;'-
(D*1%$*'2-3/1+4'2-2+/%3*'2-.-230%134%+2-/+('0X34+0-3-&'(30&34=-2;9
$;'213('01'-/+(+-;03-']%,'0/%3-&'-2'7'4%&3&-[;'-2'-G;'-14302G+49
(30&+-'0-;03-1'2%2-/%'01H^/3-'0;0/%3&3-E3F+c-_(O2-1+[;'-&'-[;'&3 5̀-
#0- 734%+2-(+('01+2- &'*- 3J+- *32- 4'214%//%+0'2- a+434%32- 2'- G;'4+0-
/+07%41%'0&+- '0- ;0- ,430- ,'0'43&+4- &'- 3,*+('43/%+0'2- a;(3032-
'0- '2$3/%+2- /'443&+2- .- $3&'/%(%'01+2=- $4%0/%$3*('01'- $343- *3-
/*32'- 143E3F3&+43- &+(%0%/3035- ?+2- $4%0/%$3*'2- 3G'/13&+2- G;'4+0=-
'0- '2$'/%3*=- *32- .- *+2- 143E3F3&+4'2- 323*34%3&+2- .- &'- *3- '/+0+(H3-
$+$;*34=-&'E%&+-3*-(+7%(%'01+-&'-/%;&3&'2-'01'432-'0-*+2-(%2(+2-
a+434%+2-&+0&'-*32-/*32'2-$+$;*34'2-2;G4%'4+0-/+021301'2-2%1;3/%+0'2-
&'- &'2E+4&'2=- 231;43/%)0- .- 3G'/13/%)0- /+1%&%303=- '0- '2$'/%3*- '0-
14302$+41'2-$DE*%/+2=- '0- 3//'2+- 3*-('14+=- '014'-+14+25-f3(E%I0- *3-
('&%&3- $4+&;F+- 23*&+2- '0- &'1'0/%+0'2- $+*%/%3*'2- 2%21'(O1%/32- &'-
&+(%0%/30+2-.-&+(%0%/30325

?+-%01'4'2301'-&'*-7%,%*301%2(+=-3-$341%4-&'-*+2-1+[;'2-&'-[;'&3-
'0-'*-/32+-&'-C'$DE*%/3-6+(%0%/303=-'2-[;'-*3-$4+$%3-2+/%'&3&-/%7%*-
.-&%7'42+2-3/1+4'2-2'-14302G+4(34+0-'0-_7%,%*301'2`-&'-*+2-+14+25-@2H-
2'-7%'4+0-&%0O(%/32-2+/%+$+*H1%/32-&'-/;*$3E%*%X3/%)0=-%0&%,03/%)0=-
3/;23/%+0'2-'014'-7'/%0+2=-'014'-+14+2-'$%2+&%+25-

#0- 1I4(%0+2- ,'0'43*'2=- *+2- 301'/'&'01'2- .- *3- 4'7%2%)0- &'*-
(34/+-1')4%/+-.-('1+&+*),%/+-&'-*32-/;34'01'032=-'*-a%,%'0%2(+-.-
'*- 7%,%*301%2(+- L[;'- 1;7+- G32'2- &'- %($*'('013/%)0- '0- C'$DE*%/3-
6+(%0%/303- /+(+- ('&%&3- $4%0/%$3*- &'- 3G4+013(%'01+- 3- *3-
ABY<69QRN-2'-$;&%'43-&'2/4%E%4-4'2;(%&3('01'-'0c

u-M0- 2%21'(3- $+*H1%/+9(I&%/+- E323&+- '0- ;0- '($%4%2(+- &'-
'023.+2-']$'4%('013*'25



Z!S

u-h+-2'-'0/;'01430-301'/'&'01'2-/%'01H^/+2-'$%&'(%+*),%/+2-
3*-4'2$'/1+-[;'-G;'430-;1%*%X3&+2-'214;/1;43*('01'-/+(+-E32'-
&'-2;-&%2'J+=-,'21%)0=-%($*'('013/%)0-.-'73*;3/%)05

u-h'/'2%13-&'-*3-&%7%2%)0-&'-*3-2+/%'&3&-'0-%0&%7%&;+2-/+0-'*-
^0-&'-3%2*34=-%02$'//%+034-.-/+014+*345

u-#2-;0-$4+.'/1+-&%2/%$*%03&+4-.-&'-0;'73-0+4(3*%X3/%)0-$+4-
/343/1'4H21%/32-%014H02'/32=-&+0&'-*3-(%*%134%X3/%)0-.-/+014+*-
$+*%/%3*-&'-*+2-1'44%1+4%+2-$323-3-2'4-;03-$4'(%23-/*37'5

u-P+(+,'0%X3- 3- *3- 2+/%'&3&- '- %&'01%^/3- '0- /3&3- /+01']1+-
G3/1+4'2-3%2*3&+2-/+02%&'43&+2-$'*%,4+2+2-.-$;0%E*'25-

u-C'2$+0&'-3-(30&31+2-,*+E3*'2-&'-,'+$+*H1%/3-&'*-$+&'4-.-/+9
0+/%(%'01+=-.-3-0%7'*-4',%+03*-&'*-$303('4%/30%2(+-230%134%+5-

u->;'-/+(30&3&+-$+4-']$'41+2-.-/+0-%021%1;/%+03*%X3/%)0-&'-
32+/%3/%+0'2-$DE*%/+9$4%73&325

u-?32-('&%&32=-'0-,'0'43*=-2'-14302G+4(30-'0-;0-2%21'(3-&'-
/4''0/%32-L/;32%-4'*%,%+232N5-84%(3-*3-034431%73-&;3*%2135

C031<(3<1)('@.* 5"&* 0'03"-)* 5"* 0)&<5* 5,-'.'().,! ".* &)********
1"0#<"03)*)&*78!749,:4;*

?+2- 3/'*'43&+2- "++*/#.2& -(2)-)$,-.("#*2- '0- *3- *),%/3- &'-
$4'$343/%)0- 301'- *3- ABY<69QR- L/3(32=- 7'01%*3/%)0- ('/O0%/3=-
$'42+03*-230%134%+-.-+14+2N-'21;7+-'($34'013&3-3-;03-4'2$;'213-&'-;0-
2%21'(3-&'-23*;&-&+(%0%/30+-[;'-'213E3-/4)0%/3('01'-&'2^030/%3&+=-
G43,%*%X3&+=-'21431%^/3&+=-2',('013&+=-̂ 030/%'4%X3&+-.-'2$'/%3*('01'-
/+0-;03-/4'/%'01'-$I4&%&3-&'-/3$3/%&3&'2-&'-/;%&3&+-.-$4+1'//%)0-&'-
*3-23*;&-&'-*3-2+/%'&3&-LW32%*'=-TUTUGN5--



Z!R

?3-(%/4+E%+*+,%X3/%)0-&'-*3-23*;&-$DE*%/3=-G4'01'-3-*3-&%0O(%/3-
'$%&I(%/3-301'2-&'2/4%13=- %($*301)-;03-$4'$343/%)0-&'- *+2-'213E*'9
/%(%'01+2- 230%134%+2- L'2$'/%3*('01'- a+2$%13*'2=- [;'- 2+0- *+2- [;'-
31%'0&'0-.-4'$3430-'*-&3J+-2+/%3*-&'-*3-'0G'4('&3&N=-/+0-*+-/;3*-2'-
&'^0'0-/+(+-3/1%7%&3&'2-&'-_$343/3H&32 5̀

?32- 3//%+0'2- 1"+","-%-2)"2& 2+0- 3[;'**32- &+0&'- *+2- 4'/;42+2-
^030/%'4+2=-a;(30+2-.-(I&%/+29230%134%+2-2'-E+(E'30-3-;0-*;,34-&'-
E4+1'-+-'('4,'0/%3-&'-23*;&-$DE*%/3-$343-2+G+/34-;0-%0/'0&%+-'$%&'9
(%+*),%/+-'0-$341%/;*34=-[;'-$;'&'-%01'0134-(%1%,34-*3-&%214%E;/%)0-.-
1'0&'0/%3-&'-;03-'0G'4('&3&-'0-'2'-(+('01+=-$'4+-a3/'0-$+/+-$343-
3E+4&34-2%21'(O1%/3('01'-*+2-$4+/'2+2-'214;/1;4301'2-.-*32-&'1'4(%9
03/%+0'2-&'- *3- 23*;&-/+*'/1%73-[;'-a3/'0-[;'-3*,;032-$+E*3/%+0'2=-
G3(%*%32-.-$'42+032-2'30-$341%/;*34('01'-2;2/'$1%E*'2-3-$314+0'2-&'-
'0G'4('&3&'2-.-(;'41'2-%0F;2132-.-'7%13E*'2-LW4'%*a=-TUQ!N5-

#2132- $4'(%232=- 23E'4'2=- $4O/1%/32- .- '$%21'(+*+,H3- 3$*%/3&32-
3- *32- '('4,'0/%32-&'- 23*;&-$DE*%/3- '0- 4'*3/%)0-/+0- *+2- 2%21'(32-&'-
23*;&-'0-'*-2%,*+-dde=-/+(+-.3-7'0H3-+/;44%'0&+-/+0-+1432-'0&'(%32-
.-'$%&'(%32=-$4+&;F+-3*,;0+2-4'j'F+2-%021%1;/%+03*'2-[;'-2'-4',%21430-
/+($3431%73('01'- '0- 734%+2- $3H2'2- &'- *3- 4',%)0- .- [;'- 13(E%I0- 2'-
/+0213134+0-'0-'*-/32+-&'-C'$DE*%/3-6+(%0%/303c

Q5- ?3-$343*%X3/%)0-7%41;3*-+-1+13*-&;4301'-QTU-&H32-&'-
*32-/3$3/%&3&'2-&'*-:'47%/%+-h3/%+03*-&'-:3*;&-.-*+2-$4+,43(32-
03/%+03*'2- &'*- K%0%21'4%+- &'- :3*;&- 8DE*%/3- '0- *32- 4'&'2- &'-
/'014+2-&'-$4%('4-0%7'*-&'-31'0/%)0=-&'-*32-3//%+0'2=-$4+,43(32-
.-'21431',%32-[;'-2'-4'3*%X3E30-'0-31'0/%)0-EO2%/3=-'0G'4('9
&3&'2- /4)0%/32=- 23*;&-(31'403=- 23*;&-&'- *3- %0G30/%3=- '014'-
+14325- f+&32- $+2%E*'('01'- %02;^/%'01'2- .- G43,('013&32=-
$'4+-0'/'234%32-.-/+0-/3$3/%&3&'2-&'-$4+&;/%4-4'&'2-1'44%1+9



ZZU

4%3*'2-.-j;F+2-%01'4%021%1;/%+03*'2-'0-3E+4&3F'2-'07+*7'01'2-
&'-$4+/'2+2-&'-23*;&9'0G'4('&3&931'0/%)09/;%&3&+5-

T5- M0- 4'134&+- &'- QUU- &H32- $343- *3- 1'44%1+4%3*%X3/%)0-
&'-*3-4'2$;'213-3/1%73-3-*3-'('4,'0/%3-&'-23*;&-$DE*%/3=-/+0-
3/1%73/%)0-&'-;03-'$%&'(%+*+,H3-&'-$4+]%(%&3&=- %01'*%,'01'-
.- &'- 4'&'2- &'- 23*;&- 143E3F30&+- '0- /3&3-(%/4+O4'3=- E344%+=-
1'44%1+4%+=-/+(;0%&3&-.-1'44%1+4%3*%&3&5-WD2[;'&3=-%07'21%,39
/%)0-.-(+0%1+4'+-&'-23*;&-/+*'/1%735-P3213-'*-&H3-QUU=-*32-O4'32-
.-&%4'//%+0'2-$4+7%0/%3*'2-&'*-K%0%21'4%+-&'-:3*;&-8DE*%/3=-*+2-
/+(%1I2-&'-84'7'0/%)0=-K%1%,3/%)0-.-C'2$;'213-&'-6'23214'2-
L8KCN-.-+14+2-+4,30%2(+2-&'*-#213&+-/+('0X34+0-3-%0213*34-
*3-$4'(%23-&'-*+2-&'0+(%03&+2-_+$'431%7+2`-&'-23*;&-$DE*%/3=-
&+0&'- /+(%'0X3- 3-&'2344+**342'-;03- %07'21%,3/%)0-&'- /32+2-
(O2- 3/1%73=- 3//'2+- 3- 1'21- &%3,0)21%/+2- .- 3%2*3(%'01+- 3-0%7'*-
/+(;0%134%+5-o3-$343-^03*'2-&'-TUTU=-$+4-'F'($*+=-*+2-A'014+2-
&'-84%('4-h%7'*-&'-@1'0/%)0-2'-14302G+4(34+0-'0-$;01+2-&'-
3//'2+-3-$4;'E32-&%3,0)21%/32-L8ACN-1'44%1+4%3*%X3&32-'0-*+2-
E344%+2-&'-*32-O4'32-('14+$+*%130325-

!5- ?+2- 2%21'(32- &'- %0G+4(3/%)0- /'443&+2=- '0- *3- %029
1%1;/%+03*%&3&- &'- *+2- 2'47%/%+2- &'- 23*;&- $DE*%/3=- 2%,;%'4+0-
4'$%1%'0&+- ;03- *1-%*4-.#./9"& ,.(& (]4*+.2- &'*- 2%,*+- dd=-
a3/%'0&+-%0G'4'0/%32-3-4'$'1%/%)0-'0-'*-2',;%(%'01+-&'-13232-&'-
G4'/;'0/%3=-&%214%E;/%)0=-/+0-4',%214+2-$4+7%2%+03*'2=-/;.32-*%(%9
13/%+0'2-.-(34/+-1')4%/+-.3-G;'4+0-&'2/4%1+2-.-/343/1'4%X3&+25-

W3F+-'2132-$4'(%232=-'0-*3-$4'$343/%)0-.-4'2$;'213-'0-C'$DE*%/3-
6+(%0%/303=-2'-3730X)-'0-*3-']$302%)0-&'-A'014+2-#2$'/%3*%X3&+2-&'-
@1'0/%)0-&'-:3*;&-LA#@:N=-a3E%*%13&+2-/+0-/3(32-&'-a+2$%13*%X3/%)0-
.-/3(32-'0-*3-M0%&3&-&'-A;%&3&+2-<01'02%7+2-LMA<N=-']/*;2%732-$343-
'*-/;%&3&+-&'-*+2-$3/%'01'2-/+0^4(3&+2-+-2+2$'/a+2+2-&'-ABY<69QR-



ZZQ

'0- /+0&%/%+0'2- ,437'2- +- /4H1%/32=- [;'- 3('4%1'0- 32%*3(%'01+- a+2$%9
13*34%+- .- 2+$+41'- 7%13*- '2$'/%3*%X3&+5-#21'-$4+/'2+- 2'- **'73- 3- /3E+-3-
1437I2-&'-;03-2'4%'-&'-G32'2-$4+,4'2%732=-&+0&'-2'-G;'4+0-%0/4'('09
130&+-/3$3/%&3&'2-a+2$%13*34%32-&'-/3(32-&'-31'0/%)0-'2$'/%3*%X3&32=-
&'- /;%&3&+2- %01'02%7+2- .-$4+7%2+4%3('01'- *3- %0.'//%)0-&'-$'42+03*-
230%134%+-&'-'('4,'0/%3-ABY<69QR-LB8:=-TUTUN5-

#*- :'47%/%+-h3/%+03*- &'- :3*;&- L:h:=- TUTQN=- )4,30+- &'- 3&9
(%0%2143/%)0-.-,'21%)0-&'-*+2-2'47%/%+2-&'-23*;&-$DE*%/3-'0-'*-$3H2=-
3-$341%4- &'- *3- 2'$343/%)0-&'- G;0/%+0'2-$4+(+7%&3-$+4- *3- 4'G+4(3-
230%134%3-LW32%*'=-TUTUGN=-+4,30%X)-;03-4'&-&'-31'0/%)0-3-*3-'('4,'0/%3-
&'-*3-ABY<69QR-/+0-QQ"-'213E*'/%(%'01+2-230%134%+2-$DE*%/+2=-&'-*32-
>;'4X32-@4(3&32-.-8+*%/H3-03/%+03*=-VZ-'213E*'/%(%'01+2-$4%73&+2-.-Q"-
/'014+2-&'-3%2*3(%'01+5--

#0- '21'- (34/+- '*- :h:- LTUTQN- &%2$+0'- 3/1;3*('01'- '0- *3-
31'0/%)0-']/*;2%73-$343-ABY<69QR-&'c

u-T- bb"- /3(32- &'- a+2$%13*%X3/%)0- a3E%*%13&32=- Q- bRU- '0- '*-
2'/1+4-$DE*%/+-.-RV"-'0-'*-$4%73&+5

u-bQS- /3(32-&'-;0%&3&'2-&'- /;%&3&+2- %01'02%7+2=- T!Z-'0-'*-
2'/1+4-$DE*%/+-.-TSZ-'0-'*-2'/1+4-$4%73&+5-6'-'2132-2'-&%2$+0'0-
ZUQ-/3(32-/+0-7'01%*3/%)0-('/O0%/3-a3E%*%13&325-

u-Z-QVV-/3(32-&'-3%2*3(%'01+-a3E%*%13&32-'0-'*-2'/1+4-$DE*%/+5-

u-#*-R-&'-3E4%*-*32-/3(32-MA<-'21;7%'4+0-+/;$3&32-3*-RUn=-.-
*;',+-'*-QQ-&'-F;*%+-**',34+0-3*-SZn=-3;0[;'-'2'-('2-(34/34+0-
;0-$4+('&%+-&'-+/;$3/%)0-&'*-SUn5-

:+E4'- '2132- &%2$+0%E%*%&3&'2- &'- /3(32- &'- a+2$%13*%X3/%)0- .-
/;%&3&+2- %01'02%7+=- '2- 7O*%&+- (34/34- [;'- ']%21'- ;03- /+0/'0143/%)0-
,'+,4O^/3-(34/3&3c-'*-TRn-&'-*32-/3(32-&'-a+2$%13*%X3/%+0'2-.-'*-ZVn-&'-



ZZT

/3(32-MA<-2'-'0/;'01430-'0-'*-O4'3-('14+$+*%1303-&'-:301+-6+(%0,+5-
@D0-(O2-2;(30&+-*3-/%;&3&-&'-:301%3,+5-

#0- ,'0'43*=- C'$DE*%/3- 6+(%0%/303- /+013E3=- $4'7%+- 3- *3-
'$%&'(%3-&'-:@C:9A+Y9T=-/+0-;03-&%2$+0%E%*%&3&-&'-!-/3(32-MA<-
$+4-/3&3-QUU-UUU-a3E%1301'2=-*+-/;3*-2'-%0/4'('01)-3-b-/3(32-MA<-
$+4-/3&3-QUU-UUU-a3E%1301'2-'0-*3-$4'2'01'-/4%2%2-'$%&'(%+*),%/3-&'-
ABY<69QR5-A+(+-301'/'&'01'2=-2'-&%2$+0H3-&'-"S-/3(32-&'-a+29
$%13*%X3/%)0-$+4-/3&3-QUU-UUU-a3E%1301'2- L:h:=-TUQRN5- -#0-'*-$3H2-----------
'*-VRn-&'*-$'42+03*-230%134%+-2'-'0/;'0143-/+0/'0143&+-3-0%7'*-a+2$%139
*34%+=-.-;0-TVn-3-0%7'*-&'-/'014+2-&'-$4%('4-0%7'*-&'-31'0/%)0-L:h:=-TUQRN5-

G+32+' U)' <04,"&1' /0' 1+27/' 04' :06R32-%+' H&?-4-%+4+' 10FR4' 4-C02' /0'
+,04%-@4M'>J(Q

R'L"&*5"*
)3".('@.

E'#,*5"*"03)%&"('-'".3,*5"*
0)&<5

9).3'5)5

K1'-)1',

A+02;*1+4%+2-(I&%/+2- TQV
A'014+2-&'-X+03 !Q

A'014+2-&'-$4%('4-0%7'* Q-!ZQ
A'014+2-&'-31'0/%)0-$4%(34%3-.-

&%3,0)21%/+
VZ

E,3)& G*`a;

9,-#&"-".4
3)1',

P+2$%13*'2- QSZ
A'014+-&'-&%3,0)21%/+-'2$'/%39

*%X3&+
Q

E,3)& GJa
>;'01'c-#*3E+43/%)0-$4+$%3=-3-$341%4-&'-$4%0/%$3*'2-&31+2-&'-C'&-8DE*%/3-
&'-:'47%/%+2-&'-:3*;&-L:h:=-TUQRN5



ZZ!

G+32+'W)'<+4,-/+/'/0'%+?+1'/-16&4-3201'+4,01'D'/7"+4,0'2+'0?0"F04%-+'
/0''<O=PH;(Q

b1")*P,0#'3)&)1') 9).3'5)5*5"*
()-)0*).3"0*5"*&)*

9]:?+4G^

9).3'5)5*5"*()-)0*5<4
1).3"*&)*9]:?+4G^

P+2$%13*%X3/%)0- "-SbT V-"T!

M0%&3&-&'-A;%&3&+2-
<01'02%7+2-LMA<N

!Q" bQS

E,3)& S-QVR "-TZQ
>;'01'c-#*3E+43/%)0-$4+$%3=-3-$341%4-&'-$4%0/%$3*'2-&31+2-&'-*3-C'&-8DE*%/3-
&'-:'47%/%+2-&'-:3*;&-L:h:=-TUQR=-TUTUN5

G+32+'K)'<+4,-/+/'/0'60"1&4+2' 1+4-,+"-&'04'02' 10%,&"'6R32-%&'6&"' %+/+'
(JJ'JJJ'V+3-,+4,01'

K"10,.)&*5"*0)&<5 9).3'5)5*5"*#"10,.)&*5"*0)&<5*#,1*
()5)*GFF*FFF*P)%'3).3"0

KI&%/+2m32 QZb
#0G'4('4H3 !R

@;]%*%34'2-&'-'0G'4('4H3 QUT
>;'01'c- #*3E+43/%)0- $4+$%3=- 3- $341%4- &'- 4'/;42+2- a;(30+2- '0- /%G432-
L:h:=-TUQRN5

#0- '21'- /+01']1+- 03/%+03*- '$%&I(%/+- &'- 4'2$;'213- &'- *+2-
2'47%/%+2-&'-23*;&-3D0-2'-'0/;'0143-%07%2%E%*%X3&+-[;'-'*-:%21'(3-&'-
:3*;&-.-'*-#213&+-&+(%0%/30+-3/;(;*30-/3(E%+2-%021%1;/%+03*'2-.-+49
,30%X3/%+03*'2-$4+(+7%&+2-$+4-+4,30%2(+2-%01'403/%+03*'2=-3/1+4'2-
'/+0)(%/+29^030/%'4+2-.-'*- /+($*'F+-$+*H1%/+- *%E'43*=- *+2-/;3*'2- 2'-
&'(+21434+0--")+./F(-,.2-$343-*3-23*;&-&'-*3-2+/%'&3&=-/+*+/30&+-3*-
2%21'(3- 230%134%+- '0- ;03- 3,'0&3- &'- 4'G+4(3- 4',%+03*- E323&3- '0- *3-
1'+4%X3/%)0-&'-$*;43*%2(+-'214;/1;43&+-$343-']$302%)0-&'-('4/3&+2-
L&'2N4',;*3&+2-&'-/+E'41;432-^030/%'432-&'-23*;&-LW32%*'=-TUTU'N5-



ZZZ

?32-+*'3&32-&'-2L.,N2-&'-4'G+4(32-3*-#213&+-.=-'0-$341%/;*34=-
3*-2%21'(3-&'-23*;&-&+(%0%/30+-/+(30&3&+2-$+4-'*-W30/+-K;0&%3*=-
'*-W30/+-<01'43('4%/30+-&'-6'2344+**+-.-*3-$4+$%3-B4,30%X3/%)0-839
03('4%/303-&'-*3-:3*;&-LB8:N=-'0-TU-3J+2-4'/+0^,;434+0-*+2-E%'0'2-
$DE*%/+2-.-/+*'/1%7+2-.-G43,%*%X34+0-*3-.3-&IE%*-2%1;3/%)0-&'*-2%21'(3-
230%134%+-&+(%0%/30+-LW32%*'=-TUTU/N5-

#0- *3- 4'2$;'213- 3- ;0- /%/*+- '$%&I(%/+-&'- :@C:9A+Y9T=- /+0-
13232-&'-313[;'-$+E*3/%+03*-2%,0%^/31%732-'0-C'$DE*%/3-6+(%0%/303=-
$4%()-;0-'G'/1+-&'-"4(*2-"&2*#*,)-C"=-&+0&'-0%0,D0-3/1+4-230%134%+-
[;%2+- ']$*%/34- *32- 43X+0'2- '214;/1;4301'2- &'- ;0- 2%21'(3- .- 2;2-
2'47%/%+2-&'-23*;&-/+0-&I^/%12-/4)0%/+2-'0-*+2-'213E*'/%(%'01+2-&'-
23*;&-'0-/3$3/%&3&-&'- 4'2$;'213-3-;03- 2+E4'&'(30&3-'$%&I(%/3=-
/+0-G4O,%*'2-/3$3/%&3&'2-&'-$4'7'0/%)0-.-/+014+*-&'-%0G'//%+0'2=-/+0-
*%(%13/%+0'2- '0- a+2$%13*%X3/%)0- .- /;%&3&+- %01'02%7+- /4H1%/+=- '014'-
+14+2-32$'/1+2=-.-&+0&'-2'-&'/%&'-%($*'('0134-2+*+-2L.,N2&aHE4%&+2-
&'-344',*+2-%021%1;/%+03*'2-(%1%,31+4%+2-&'014+-&'*-2%21'(3-230%134%+5-

@;0[;'- 0+- '2- +EF'1+- &'- '21;&%+- '0- '*- 341H/;*+=- *3- '214;/1;439
/%)0- &'- *3- $4+$%3- 4'G+4(3- &'*- 2%21'(3- &'- 23*;&- .- 2',;4%&3&- 2+/%3*-
&+(%0%/30+-1%'0'-%($*%/3/%+0'2-2%,0%^/31%732-&'*-1%$+-&'-%021%1;/%+039
*%&3&-$DE*%/3-&%2$+0%E*'=-1301+-$343-*3-4'2$;'213-3*-:@C:9A+Y9T-/+(+-
$343-*3-$4+&;//%)0-&'-23*;&-/+*'/1%735-6%/a+-&'-+14+-(+&+=-'2-0'/'234%+-
/+($4'0&'4-*+2-$4+/'2+2-&'-%*2,-$%"%"(->",-5(-'0-23*;&-$+4-('4/309
1%*%X3/%)0-.-$+4-&'2$+2'2%)0-[;'-/+0^,;430-$'4^*'2-'$%&'(%+*),%/+2-
/3&3-7'X-(O2-$+*34%X3&+2-.-&'2%,;3*'2-'0-'*-$3H2-LW32%*'=-TUTU'N5

?3-/4'3/%)0-&'*-2%21'(3-&+(%0%/30+-&'-2',;4%&3&-2+/%3*-'0-TUUQ-L?'.-
h+5-S"9UQ=-TUUQN-**'73-3&'*301'-;03-/+$%3-']3/13-&'*-(+&'*+-/+*+(E%30+=-
/+0- '*- &%2'J+- &'- ;0-('4/3&+- 4',;*3&+- &'- /+E'41;432- 3- 1437I2- &'-
32',;43(%'01+-'0-23*;&c-2'-/4'30-@2',;43&+432-&'-C%'2,+2-&'-:3*;&-
L@C:N-7%0/;*3&32-3*-2%21'(3-̂ 030/%'4+-/+0-/+E'41;43-&'-32',;43&+2-



ZZb

/+014%E;1%7+2=- .- ;03- 32',;43&+43- 2;E2%&%3&3- $+4- G+0&+2- $DE*%/+2-
**3(3&3-:',;4+-h3/%+03*-&'-:3*;&-L:#h@:@N=-/+0-3//'2+-3-1437I2-
&'- $4;'E3- &'-('&%+- L:<MW#h=- 2%21'(3- &'- '($3&4+03(%'01+- &'-
_$+E4'2`N- .- ;0- $3[;'1'- (H0%(+- &'- $4+/'&%(%'01+2- .- 2'47%/%+2-
L8*30-WO2%/+-&'-:3*;&N5-#2-;0-2;E2%&%+-3-*3-&'(30&3-[;'-^030/%3-
*32- /+E'41;432- &'*- :#h@:@5-?+2- 32',;43&+2- $4%73&+2- &'- *32-@C:-
/;'0130-/+0-8*30-&'-:'47%/%+2-&'-:3*;&-L86::N=-/+0-']/*;2%+0'2-.-
(+&3*%&3&'2-&'-/+E'41;43-2',D0-$4+/'&%(%'01+-.-/+$3,+25-@-$341%4-
&'-TUQb-2'-&3-'*-$32+-3-*3-2'$343/%)0-&'-G;0/%+0'2-/+0-*3-&'2/'09
143*%X3/%)0=-/+02+*%&30&+-'*-$4+/'2+-&'-3;1+,'21%)0-&'-*+2-2'47%/%+2-
&'- 23*;&- &'- *3- 4'&- $DE*%/3- L,+E'403&+- $+4- ;0- '01'- 3;1O4[;%/+-
**3(3&+-:'47%/%+-h3/%+03*-&'-:3*;&N=-2%(%*34-3*-/%/*+-&'-4'G+4(32-'0-
A+*+(E%3=-Aa%*'-.-+1432-03/%+0'2-LW32%*'=-TUTU'N5-

@*- %,;3*- [;'- '0-A+*+(E%3=- '21'- $4+/'2+- %0/*;.+- ;03- 14%$*'-
4'G+4(3-2%(;*1O0'3c-3-*32-$'02%+0'2-L/+0-*3-/4'3/%)0-&'-*+2-G+0&+2-
&'- /3$%13*%X3/%)0- %0&%7%&;3*- /+0+/%&+2- /+(+- @>8N=- *+2- 2',;4+2-
$4%73&+2-$+4-'($4'23-&'-4%'2,+2-*3E+43*'2-$343-*+2-143E3F3&+4'2-G+49
(3*%X3&+2-.-;0-2%21'(3-&'-23*;&-E323&+-'0-/+E'41;4325-

#213- '214;/1;43/%)0- &'- *3- 4'G+4(3- &'*- 2%21'(3- &'- 23*;&=-
3;0[;'-1%'0'-&'0+&3&+2-%01'01+2-&'-(D*1%$*'2-3;1+4'2-.-3/1+4'2-$+4-
_&+(%0%/30%X34*3`-LC31a'=-TUQ!N=-'0-4'3*%&3&-2'0/%**3('01'-'21;7+-
.-'21O-E323&3-'0-*3-%($+413/%)0-&'-;03-1'+4H3-&+(%0301'-&'^0%&3-
/+(+- $*;43*%2(+- '214;/1;43&+- L?+&+J+- .- >4'0p=- ����N=- [;'- G;'-
G;0&3&3-'0-Aa%*'- /+0-'*-&'2(301'*3(%'01+-&'*-:'47%/%+-h3/%+03*-
&'-:3*;&-'0-'*-3J+-QRSQ-.- *3-']$302%)0-&'*-32',;43(%'01+-/+0- *3-
/4'3/%)0-&'-*32-32',;43&+432-$4%73&32-&'-23*;&-**3(3&32-<:@8C#:-
L<021%1;1+2-&'-:3*;&-84'7%2%+03*N=-[;'-$'41'0'/'0-'0-2;-(3.+4H3-3*-
2%21'(3- ^030/%'4+=- .- [;'- a3- 2%&+- $+21'4%+4('01'-('F+43&+- '0- '*-
/32+-&'-A+*+(E%3- /+0- *3-?'.-h+5QUU- /+(+-/32+- '(E*'(O1%/+-&'-
(31'4%3*%X3/%)0-&'-'213-1'+4%X3/%)0-L@*('%&3=-TUUTN5-



ZZV

?+-[;'-$*301'3-/'0143*('01'-'21'-'0G+[;'=-*%&'43&+-$+4->4'0p-
.-?+0&+J+-LQRR"N=-'2-;03-&%0O(%/3-&+0&'-*3-4'G+4(3-'2-'*-7'aH/;*+-
[;'-&'E'-$'4(%1%4-'214;/1;434-('4/3&+2-$*;43*'2-&'-/+E'41;432-/+0-
/+($'1'0/%3- 4',;*3&3=- '0- *3-$4+$%3- '214;/1;43/%)0-&'*- 2%21'(3-&'-
23*;&-.-'0-'*-3//'2+-3-*3-31'0/%)0-230%134%3-$DE*%/+9$4%73&35-#2-&'/%4=-
/+0214;%4-;0-('4/3&+-&'-/+E'41;432-230%134%32-&%G'4'0/%3*'2-3-1437I2-
&'-&%21%01+2-2',;4+2-$+4-'21431+-2+/%3*=-/+0-$3[;'1'2-&'-2'47%/%+2-&%9
G'4'0/%3*'2=-.-4'3*%X30&+-;03-2'$343/%)0-&'-G;0/%+0'2-'014'-#213&+-
.-('4/3&+- 3E4%'0&+- *3- $;'413- 3- *3- %01'4('&%3/%)0- .-(+&;*3/%)0-
^030/%'43- &'- 32',;43&+432=- ('4/3&+- &'- $4'213&+4'2- $*;43*'2- '0-
/+($'1'0/%3-.-32+/%3/%+0'2-$DE*%/+9$4%73&32-LP'40O0&'X=-TUTUN5

#21'-(+&'*+=- /+0+/%&+- $+4- 734%+2- 3;1+4'2- /+(+-(*.#-0*+"3
#-24.& 2"(-)"+-.- LP'40O0&'X=- TUTUN=- 1%'0'- 2;- E32'- G;0&301'- '0- *3-
2'$343/%)0-&'-G;0/%+0'2c

u-K+&;*3/%)0c-&'2344+**+-&'*-2%21'(3g-/++4&%03/%)0g-&%2'J+-
^030/%'4+g-4',;*3/%)0g-$4+1'//%)0-&'*-/+02;(%&+45

u->%030/%3(%'01+5-

u-@41%/;*3/%)0=- '014'- $+E*3/%+0'2- .- $4'213&+4'2- L4'$4'2'09
13/%)0=- 3&(%0%2143/%)0- &'- 4%'2,+2- .- 3//'2+N=- '014'- 3,'0/%32-
^030/%'432-.-$4'213&+4'2-&'-2'47%/%+2-L&%2'J+-&'-%0/'01%7+2-.-
E'0'^/%+2=-,'21%)0-&'-*3-/3*%&3&N5

u-84+7%2%)0-L$DE*%/+9$4%73&3N5

?+- %01'4'2301'-&'*-$4+/'2+-&+(%0%/30+- '2-$4+E*'(31%X34- *3-
&%0O(%/3-&'-*+2-3/1+4'2-2+/%3*'2-.-230%134%+2-0+-2+*+-,;E'403('0139
*'2-2%0+-,4'(%3*'2=-&'-+4,30%X3/%+0'2-&'-2+/%'&3&-/%7%*=-3/3&I(%/+2=-
'014'- +14+2=- [;'- 32;(%'4+0- *+2- *%0'3(%'01+2- &'- *3- 4'G+4(3- &'-
2',;4%&3&-2+/%3*-&'-/+41'-'214;/1;43*-LK'23-?3,+=-TUUZN-/32%-/+(+-
;0-D0%/+-/3(%0+-3*-[;'-0+-2'-$+&H3-'0/+01434-3*1'4031%7325



ZZ"

#*-1']1+-&'-W31%213-LTUUbN-!-2)*4"&%.4-(-,"(.&%*&2*/$+-%"%&
2.,-"#^&;#&+.2)+.&"(L*#"%.&%*&#"&1+.)*,,-5(&2.,-"#=-&'2/4%E'-*3-%0j;'0/%3-
/4;/%3*-[;'-1;7%'4+0-*+2-+4,30%2(+2-%01'403/%+03*'2-/+(+-'*-W30/+-
K;0&%3*=-'*-W30/+-<01'43('4%/30+-&'-6'2344+**+-LW<6N-+-*3-$4+$%3-
3,'0/%3-/++$'4301'-M:@<6-'0-'*-$4+/'2+-&'-4'G+4(35-8'4+-13(E%I0-
;03-(;*1%$*%/%&3&-&'-1']1+2-.-$;E*%/3/%+0'2-&'*-/*%(3-&'-I$+/3-'0-'*-
$3H2-']$4'230-/)(+-*+2-$4+$%+2-3/1+4'2=-$341H/%$'2-.-$4+13,+0%2132-
&'-'213=-*+-32;(%'4+0-/+(+-031;43*-'-%0&%2/;1%E*'5

@-$341%4-&'-*+2-0+7'013-2'-4'3*%X30-734%+2-'21;&%+2-'0-C'$DE*%/3-
6+(%0%/303-2+E4'-*32-$+2%E%*%&3&'2-&'-4'G+4(3-&'*-2%21'(3-&'-23*;&=-
'0-2;-(3.+4H3-/+0-^030/%3(%'01+2-.-$4I213(+2-&'*-W<6=-&'*-W30/+-
K;0&%3*- .- &'-M:@<6=- *+- [;'- %($3/1)- G;'41'('01'- '0- *+2- 432,+2-
$4%0/%$3*'2- &'- '213- 4'G+4(3- (O2- 3($*%3- &'- *3- 2',;4%&3&- 2+/%3*5-
#21'-1%$+-&'-3$+.+-1I/0%/+-.-^030/%'4+-2'-'0/;'0143-']$4'23&+-'0-
*+2- $4+$%+2- &+/;('01+2c- _?32- 4'G+4(32- &'21%03&32- 3- 3$*%/34- *+2-
('/30%2(+2- &'- 2',;4+2- /+0134+0- /+0- '*- 3$+.+- &'- $4+.'/1+2- &'*-
W30/+-'0-W'*%/'=-W+*%7%3=-A+*+(E%3=-8'4D-.-C'$DE*%/3-6+(%0%/303=-
.- '0- y3(3%/3- .- f4%0%&3&- .- f+E3,+- 2'- ^030/%34+0- '21;&%+2- $343-
'73*;34-2;-$'41%0'0/%3`&LW<6=-TUUVN5

B1432- 3;1+432- &+(%0%/3032- &'0+(%034+0- '21'- $4+/'2+=-
&'- 4'G+4(3- .- &%4'//%+03*%&3&- &'- ;0-(+&'*+- E323&+- '0- *3- 0;'73-
$4+1'//%)0-2+/%3*-&'*-,'4'0/%3(%'01+-&'*-4%'2,+-2+/%3*- LP+*X(300-
.-y+4,'02'0=-TUU!N-/+(+-_*3-4'G+4(3-(O2-%($+41301'-&'*-2%,*+c- *3-
2',;4%&3&-2+/%3*Y&LC31a'=-TUUTN^&

2'-$4+(;*,)-*3-?'.-h+5-S"9UQ-[;'-/4'3-'*-:%21'(3-6+(%0%/30+-
&'-:',;4%&3&-:+/%3*5-A+0-&%/a3-*'.-2'-a3/'-4'3*%&3&-'*-(34/+-
4',;*31+4%+- G;0&3('013*- &'- *3- 4'G+4(3-(O2- %($+41301'- &'*-
2%,*+- '0- *3- C'$DE*%/3-6+(%0%/3035- #0- 'G'/1+=- $+4- $4%('43-
7'X=- *+2- &+(%0%/30+2- 1'0&4O0- &'4'/a+- 3- ;03- $'02%)0- 3*-



ZZS

(+('01+- &'- **',34- 3- *3- 7'F'X- .- '2134O0- $4+1',%&+2- $+4- ;0-
2',;4+-+E*%,31+4%+-&'-23*;&-L…N-*3-4'G+4(3-&'-*3-2',;4%&3&-2+/%3*-
'2-;0-a'/a+-a%21)4%/+-2%0-$4'/'&'01'2=-'2-*3-4'G+4(3-2+/%3*-$+4-
']/'*'0/%3-.-/+021%1;.'- *3-E32'-$343- *3-/+0214;//%)0-&'-;03-
0;'73-2+/%'&3&5-

-------@-2;-7'X=-'213-4'G+4(3-&+(%0%/303-2'-'0/;'0143-3*%0'3&3-
/+0- *3- 3,'0&3- ,*+E3*- &'- A+E'41;43- M0%7'423*- &'- :3*;&- LAM:N5-
A+(+-2'J3*)-'*-*%E'43*-k;1X%0=-*3-AM:-'2-_;0-/+0F;01+-&'-+EF'1%7+2-
[;'-$'42%,;'-'*-2%21'(3-&'-23*;& =̀-.-'2-_;03-&%4'//%)0-'0-7'X-&'-;0-
&'21%0+`-Lk;1X%0=-TUQ!N5-#23-&%4'//%+03*%&3&-%($*%/3-14302G+4(34-3-
*3-AM:-'0-*3-$*313G+4(3-&'*-/+($*'F+-$+*H1%/+-*%E'43*-$343-4'*30X34-
*32-4'G+4(32-&'-('4/3&+2-L&'2N4',;*3&+2-'0-*+2-2%21'(32-&'-23*;&-.-
/+0214;%4-;03-0;'73-,43(O1%/3-&%2/;42%73-*H[;%&3=-/+0-;03-034431%73-
2+(E4%**3- &+0&'- 1+&+- /3E'- E3F+- '213- &'0+(%03/%)0=- %0/*;2+- *3-
']$302%)0-&'-*32-32',;43&+432-^030/%'432-.-'*-2'/1+4-$4%73&+5--

@- '21'- $4+/'2+- ,'0'43*- &'- 4'G+4(3- 13(E%I0- 2'- *'- 3/+$*3- '*-
4"("/*4*()& ,"+*- &'- *+2- a+2$%13*'2- &'- 3;1+,'21%)0- /+($*'('0134%+-
3*- 2;E2%&%+- 3- *3- &'(30&3- &'- *+2- 2',;4+25- ?3- 3;1+,'21%)0- a+2$%13*39
4%3- L@413X3=-TUUSN-2+*+-/+07%41%)-3- *+2-'213E*'/%(%'01+2-230%134%+2-'0-
'($4'232-3;1+2+21'0%E*'2-'0-/+($'1'0/%3=-$+4-7'013-&'-2'47%/%+2-+-$4+9
/'&%(%'01+2-3-*32-32',;43&+432=-$'4&%'0&+-1+&3-/3$3/%&3&-&'-/;%&3&+-
%01',43*-&'-23*;&-'0-'*-(+&'*+-&'-31'0/%)0-.-'2$'/%3*('01'-&'F30&+-2;-
^03*%&3&-&'-E%'0'2-$DE*%/+2-3*-2'47%/%+-&'-*3-$4+1'//%)0-&'-*3-2+/%'&3&5-

M0-2',;0&+-'*'('01+-2%,0%^/31%7+-'2-[;'=-301'-*3-3;2'0/%3-+-
G3*13-&'-/3$3/%&3&'2-.m+-&'-&%2$+0%E%*%&3&-&'-/%'41+2-2'47%/%+2-L'2$'9
/%3*%X3&+2N-'0-'*-2'/1+4-$DE*%/+=-2'-4'3*%X3-;03-+$'43/%)0-&'-14302G'9
4'0/%3-&'-G+0&+2-$DE*%/+2-$343-$3,34-;03-/+($*'F3-143(3-&'-3/1+4'2-
$4%73&+2-*;/431%7+2-.-^030/%'4+25-#21+-/+0-*3-']/;23-2%21'(O1%/3-&'-0+-
/4'34-*32-/+0&%/%+0'2-&'-2+E'430H3-230%134%3-LW32%*'=-TUQSN=-'2-&'/%4=-



ZZR

&'-(3]%(%X34-/3$3/%&3&'2=-%0/*;2+-&'-0;'7+2-2'47%/%+2-$DE*%/+2-&'*-
2%21'(3-230%134%+=-[;'-2'-(301%'0'-G43,%*%X3&+-/4)0%/3('01'5-

:',D0- ?3;4'**- LTUQ!N=- *3- (3.+4H3- &'- *+2- $3H2'2- '0- '213-
/+44%'01'-&'-4'G+4(32-&'2^030/%34+0-2%21'(O1%/3('01'-2;2-2%21'(32-
.- 2'47%/%+2- &'- 31'0/%)0- 230%134%3- .- $4+,43(32- &'- 23*;&- $DE*%/3=-
/+0- ;0- '2$%43*- &'- &'1'4%+4+=- %0'^/3/%3=- %0'^/%'0/%3=- $I4&%&3- &'-
/3$3/%&3&'2- [;'- 2'- 14302G+4(3- '0- ;03- $4+G'/H3- 3;1+/;($*%&3c- '*-
#213&+-.-*3-$4+7%2%)0-$DE*%/3-&'-2'47%/%+2-0+-2%47'-0%-4'2$+0&'-3-*32-
0'/'2%&3&'2-/+*'/1%732-&'-*3-$+E*3/%)05-

#0- &'^0%1%73=- 301'- '21'- '2/'034%+- 4'2;*1301'- &'*- 12;03(%- &'-
4'G+4(32- 3*- #213&+- .- 3*- 2%21'(3- &'- 23*;&- &+(%0%/30+=- *32- G3(%*%32-
.- ,4;$+2- 2+/%3*'2- L%0/*;2+- &'- E3F+2- %0,4'2+2N- 3*- [;'&34- ']$;'2132-
3- ;03- 23*;&- $DE*%/3- 7'41%/3*- &'- E3F3- /3*%&3&- .- 4'2$;'213=-(%,430- 3-
/+($434-2'47%/%+2-$4%73&+2-&'-$3,+-&'-E+*2%**+-(;/a32-7'/'2-&'-E3F3-
/3*%&3&=-$3,30-2;2-$4+/'&%(%'01+2-.-14313(%'01+2-3-1437I2-&'-/+*'/132-
G3(%*%34'2-+-7'0132-&'-2;2-E%'0'2=-/+($430-*3-('&%/3/%)0-'-%02;(+2=-
'014'-+14+2-,437'2-$4+E*'(32-&'-*3-23*;&-/+*'/1%73-'0-'*-$3H25-

#213-E4'7'-4'2'J3-$'4(%1'-'01+0/'2-%&'01%^/34-;0-/+0F;01+-&'-
'2*3E+0'2-/4H1%/+2-&;4301'-*3-4'2$;'213-3-*3-'$%&'(%3-&'-:@C:9A+Y9T-
&'-/34O/1'4-2%21I(%/+-[;'-.3-4'$4+&;/H3-'*-$4+$%+-2%21'(3-&'-23*;&-
&+(%0%/30+c

u-?32-&%^/;*13&'2-%0a'4'01'2-3-*3-/++4&%03/%)0-.-'2$'/%3*('09
1'- 3- 3E+4&3F'2- %01',43*'2- 3- *3- ABY<69QR=- /+0- ;03- 4'G+4(3-
[;'- 4'$4+&;/'-(+*'/;*34('01'- 2'$343/%)0- &'- G;0/%+0'2=- '2-
&'/%4=- G43,('013/%)0=- 2',('013/%)0=- 4'2$;'2132- '21431%^/3&32-
.-&'2%,;3*'2-$+4-1%$+-&'-/+E'41;43-/+(+-(314%X-'214;/1;4301'-
&'*-2%21'(3-&'-23*;&-&+(%0%/30+5-#2-&'/%4=-;03-%021%1;/%+03*%9
&3&-$DE*%/3-G43,('013&3-$+4-*+2-$4+$%+2-(30&31+2-&'*-#213&+-
L(34/+- F;4H&%/+N=- [;'- 32%21'- /+0- 3*,;0+2- 2'47%/%+2- $'4+- [;'-



ZbU

4'2$3*&3-4'2$;'2132-.-4'*3/%+0'2-&'2%,;3*'2-'0-*3-2+/%'&3&-.-/+0-
E;4+/43/%32-$4+G'2%+03*'2-{'E'4%3032-3/1;30&+-&'-3/;'4&+-/+0-
2;- G43,('01+- &'- 3/1;3/%)0- G;0/%+03*9%021%1;/%+03*c- A+02'F+-
h3/%+03*- &'- :',;4%&3&- :+/%3*=- :'47%/%+- h3/%+03*- &'- :3*;&=-
K%0%21'4%+-&'-:3*;&-8DE*%/3=-:#h@:@=-:<:@?C<?=-+14+25-

u-#*- ('4/3&+- &'- /+E'41;432- &'- 23*;&=- 3&(%0%2143&+- $+4- *32-
32',;43&+432-&'-4%'2,+-&'-23*;&=-*+,430-;03-3/;(;*3/%)0-']9
143+4&%034%3-&'-/3$%13*-3/'*'43&+-'0-'$%&'(%3=-3-$341%4-&'-[;'-
*3-2+/%'&3&-&+(%0%/303-&;4301'-2'%2-('2'2-/32%-0+-&'(30&3-
2'47%/%+2- 3- 2;2- 32',;43&+4'2-$4%73&+2=- F;01+- /+0- *3- 3*13- 4'09
13E%*%&3&- &'- $*30'2- /+($*'('0134%+2- &'24',;*3&+25- @&'(O2-
&'- 4'/%E%4- ^030/%3(%'01+- $DE*%/+- $343- /;E4%4- $4;'E32- &%3,9
0)21%/32=-.- G4'01'-3-+14+2-4%'2,+2-&'-,'21%)0-&'- *3-'('4,'0/%3-
230%134%3-&'-ABY<69QR-[;'-G;'4+0-3E2+4E%&+2-$+4-'*-#213&+=-
13*-/+(+-']$4'23-'*-*+E%213-WO'Xc-_$343-23*73,;34&34-*3-2+21'0%9
E%*%&3&-^030/%'43-&'-*32-32',;43&+432 5̀

u-#*-2;E2%&%+-/4;X3&+-&'*-#213&+-3-*+2-$4+7''&+4'2-&'-2'47%/%+2-
$4%73&+2-&'-23*;&-L/*H0%/32=-23031+4%+2-.-*3E+431+4%+2-&'-'2$'/%3*%9
&3&-&%3,0)21%/3N-$343-'[;%$3(%'01+-'0-*3-31'0/%)0-'2$'/%3*%X3&3-
.-'0-/3$3/%&3&'2-&%3,0)21%/32-&'-ABY<69QR=-[;'-G;0/%+034+0-
/+(+-32+/%3/%+0'2-$DE*%/+9$4%73&32-&'-/34O/1'4-$'4(30'01'5-

u-#*- &'1'4%+4+- '0- *32- /+0&%/%+0'2- &'- 143E3F+- '0- 23*;&=- /+0- '*-
$*;4%'($*'+-230%134%+=-[;'-/+0&;/'0-3-;03-E3F3-/3$3/%&3&-%021%1;/%+9
03*-'0-$4'7'0/%)0-.-/+014+*-&'-%0G'//%+0'2-'0-*+2-'213E*'/%(%'01+25

?3- 4'G+4(3- +$'43&3- $+4- +4,30%2(+2- .- 1'/0+/43/%32- &'- *3-
23*;&- ,*+E3*- *%E'43*- LW32%*'=- TUQSN- %($*%/3- 13(E%I0- '0G4'0134- 3D0-
3&7'42%&3&'2- [;'- $'42%21'0- '0- 3/1+4'2- $+*H1%/+2=- 2+/%3*'2- LBh\=-
G;0&3/%+0'2=- '1/5N- .- 3/3&I(%/+2- &'*- /3($+- &'- 23*;&- $DE*%/3-
&+(%0%/303=- [;'- /+01%0D30- 3E4'730&+- 3- *3- $4+$%3- 4'G+4(3=- +- 3-



ZbQ

1'2%2- ';4+/I014%/32- &'- /3(E%+2- '0- *+2- 2%21'(32- 230%134%+2- 3*- '21%*+-
`*C*+-/*&+-'2[;'(32-&'-2+/%3*&'(+/43/%3-';4+$'3-'0-;03-+*)+.).19"-
&'- #213&+2- &'- W%'0'21345- B- E%'0=- 341%/;*30&+- $4+$;'2132- &'- (O2-
344',*+2- %021%1;/%+03*'2-3-;03-_4'G+4(3-&'- *3- 4'G+4(3 =̀-3-$341%4-&'-
;03-"$).,*(2$+"-(34/3&3-&'-0+-$*301'342'-+14+2-a+4%X+01'2-'(309
/%$31+4%+2-L$+4-'F'($*+c-*3-%&'3*%X3/%)0-&'-*3-@8:-+-*3-$341%/%$3/%)0-
/+(;0%134%3-'0-23*;&=-'014'-+14+2N5-

6'2&'- 2;- /+0G+4(3/%)0- a3213- '*- $4'2'01'=- *+2- 2%21'(32- &'-
23*;&-&'-@(I4%/3-?31%03-.-'*-A34%E'-a%/%'4+0-2;-E32'-&'-'214;/1;9
43/%)0-'0-;03-$4'1'0&%&3-a+(+,'0'%&3&-$343-(301'0'4-.-3*'0134-
*+2-%01'4'2'2-&'*-%*2"++.##.&(",-.("#&.m+-$4+(+7'4-*3-']$302%)0-&'-
E%'0'2-&'-('4/3&+-'0-*3-31'0/%)0-230%134%35-

>4'01'-3-'2132- 1'2%2=-']%21'- *3-0'/'2%&3&-&'-&'2/+*+0%X34L0+2N-&'-
'2132-1'+4H32-.-$+*H1%/32-2+E4'-*+2-2%21'(32-&'-23*;&-'0-'*-2%,*+-dde5-#213-
/+01%0D3-2%'0&+-;03-&';&3-$'0&%'01'-.-;03-,430-'0/4;/%F3&3-03/%+03*-
'0-C'$DE*%/3-6+(%0%/303-.-'0-?31%0+3(I4%/3-.-'*-A34%E'-LW32%*'=-TUTUGN5-

#0-*3-,430-/3$3/%&3&-&'-%00+73/%)0-.-14302G+4(3/%)0=-'0-;0-
4'&%2'J+-&'-*32-4'*3/%+0'2-'014'-2+/%'&3&-.-#213&+=-2'-;E%/3-'*-$;01+-
&'-$341%&3-$343-4'$'0234-'21'-'2*3E)0-/4H1%/+-&'-2%21'(32-&'-23*;&-
'0- '*- 2%,*+- dde5- #2- 0'/'234%3- *3- 14302G+4(3/%)0-&'*- 3$3431+- 3&(%9
0%21431%7+-&'*-#213&+-&+(%0%/30+-$343- 1+4034*+-(O2-&'(+/4O1%/+=-
%01'4/;*1;43*=-'^/%'01'=-'^/3X-.-+4%'013&+-3- *3-2+/%'&3&=- *+-/;3*-'2-
;03-&'(30&3-;0%7'423*-L6'-:+;23-:301+2=-TUQUN5-@a+43-*3-4'2$;'213-
3-'213-&'(30&3-'21O-/+0&%/%+03&3-1301+-$+4-'*-'0G+[;'-1')4%/+-[;'-
,;H3-'21'-/3(E%+=-/+(+-$+4-*32-+$/%+0'2-&'-3//%)0-$+*H1%/3-3&+$13&32-
.- $+4- *3- /3$3/%&3&- 1I/0%/3- &'- *+2- ,+E%'40+2- $343- %($*'('0134- *32-
'21431',%32-'0;0/%3&32-.m+-'*3E+43&325-f3(E%I0-'0-*3-/3$3/%&3&-1I/0%9
/+9$+*H1%/3-&'-*+2-(+7%(%'01+2-2+/%3*'2-.-*3-2+/%'&3&-/%7%*-[;'-(;/a32-
7'/'2-$4+(;'7'0-4'2;*13&+2-^03*'2-&'-2.#$,-.(-)-2&*($(,-")-C"&$'4+-



ZbT

[;'- 1%'0'0- 2'7'432- &%^/;*13&32- $343- *+,434- 3E+4&34- 4'3*('01'- *+2-
$4+E*'(32-/+($*'F+2-2'(%'214;/1;43&+2-LK31;2=-QRS"N5

|;%XO2-*3-1'+4%X3/%)0-2+E4'-*3-4'G;0&3/%)0-&'-*+2-2%21'(32-&'-23*;&-
/+0^,;43-;0-0;'7+-$;01+-&'-$341%&3-$343-'21+2-&'23GH+2-LW32%*'=-TUTQN5-
<($*%/3-/3(E%34- *32-/++4&'03&32-&'- *3-,'+$+*H1%/3-&'*- /+0+/%(%'01+-
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