


!

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

!
"#$$%&'!(!)*+*,#!,#$#-,./!0,%&,%+%#$!%'!.1%2-+#!3,%#'415!+,-'$0&,+! 6!

"#$$%&'!7!8&1%.5!9'+#,:#'+%&'$!%'!.1%2-+#!3,%#'415!+,-'$0&,+! 7;!

"#$$%&'!6!<:-1*-+%'=!0&1%.%#$!-'4!2#-$*,#$!%'!.1%2-+#!3,%#'415!+,-'$0&,+! 6>!

"#$$%&'!?!)*+*,#!,#$#-,./!0,%&,%+%#$!%'!.1%2-+#!3,%#'415!+,-'$0&,+! @6!

"#$$%&'!@!8&1%.5!9'+#,:#'+%&'$!%'!.1%2-+#!3,%#'415!+,-'$0&,+! AB!

"#$$%&'!A!<:-1*-+%'=!0&1%.%#$!-'4!2#-$*,#$!%'!.1%2-+#!3,%#'415!+,-'$0&,+! >@!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

2 

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

3 

!

!

!

!

!

!

!

!

- & , , . ' * ! /- & , , . ' * ! / !!

0 1 + 1 2 & ! 2 & , & # 2 3 4 ! 5 2 . ' 2 . + . & , ! . * !0 1 + 1 2 & ! 2 & , & # 2 3 4 ! 5 2 . ' 2 . + . & , ! . * !

3 % . 6 # + & ! ( 2 . & * 7 % 8 ! + 2 # * , 5 ' 2 +3 % . 6 # + & ! ( 2 . & * 7 % 8 ! + 2 # * , 5 ' 2 + !!

!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

4 

!

".+%&9 ! "#$%&'()*! )+! ",-! ./0*#1! .23! 45(11()*! 67! 81(*9! :76/($! ,#&;*)<)97!!

:1+4'2,9!=/)+>!?/>@A*9>!B#*0$!C/*(&D!E*$/(F0!G%F(&(&D?(H<>@A*9>!!

;*,+.+1+.'*,! C! %D! <*.=&2,.+8! '(! >&%?2#7&E! I0&%<'7! )+! J#&;0*(&0<! 4*9(*##/(*9! %%D! @1*#=!

;*,12#*3&!)'65#*8!!!!

!

:$,+2#3+9! <2%$$%&'$! 3,&2! 1-'4! +,-'$0&,+! F&'G,&-4! -'4! &33G,&-4! 2&H%1#! $&*,.#$D! /-:#!

$%='%3%.-'+! %20-.+$! &'! +/#! -+2&$0/#,#! -'4! &'! .1%2-+#! ./-'=#I! J%+/! 7@K! &3! L&,14! MN7!

#2%$$%&'$!-'4!#'#,=5!.&'$*20+%&'E!+,-'$0&,+!/-$!$%='%3%.-'+!.&'+,%H*+%&'!+&!=1&H-1!L-,2%'=I!

<':%,&'2#'+-1! %20-.+! &3! +,-'$0&,+! %$! %'.,#-$%'=! -+! =,#-+#,! $.-1#! +/#'! -'5! $#.+&,I! N'! +/#!

&+/#,!$%4#!.&'+-%'#,!+,-'$0&,+!%'4*$+,5!%$!#O0#,%#'.%'=!2-$$%:#!=,&L+/E!4*#!+&!+/#!H&&$+!&3!

.&'+-%'#,!$/%02#'+!3,&2!M/%'-I!M&'$#P*#'+15E! +/%$! 3-.+!-33#.+$!+/#!=,&L+/!&3!$#-0&,+$!-'4!

.&'+-%'#,!+#,2%'-1$!-'4!.&,,#$0&'4%'=!.-,=&!/-'41%'=!#P*%02#'+!FMQ<D!-$!L#11I!R/#!$.-1#!&3!

-H&:#! 2#'+%&'#4E! =,&L+/! %$! #O0#.+#4! +&! ,#-./! %+$! 0#-S! -3+#,! 7;7@E! %'.,#-$%'=! $/-,#! &3!

.&'+-%'#,!/-'41%'=! %'!=1&H-1!MN7!#2%$$%&'$I!8&,+! .-,=&!/-'41%'=!#P*%02#'+!-$!-'!&33G,&-4!

2&H%1#! $&*,.#! .&'$%4#,-H15! .&'+,%H*+#$! +&! +/#! ,#=%&'-1!#2%$$%&'$! %':#'+&,5E! %'.1*4%'=!MN7!

-'4! TNO! #2%$$%&'$I! R/%$! 0-0#,! 4#-1$! L%+/! =,&L%'=! %'+#,#$+! 3&,! $*$+-%'-H1#! 1&=%$+%.$! -'4!

#':%,&'2#'+-1!.&'4%+%&'!$*,,&*'4%'=!0&,+!+#,2%'-1$I!9'!+/#!0-0#,!-,#!-'-15U#4!+/#!#33#.+$!&3!

%201#2#'+-+%&'! &3! /5H,%4! +#./'&1&=%#$! %'! 0&,+! .&'+-%'#,! 2-./%'#,5! 0,&0#11#4! H5! 4%#$#1!

#'=%'#$! 3&,! ,#4*.%'=! +/#! 3*#1! .&'$*20+%&'!-'4!.-,H&'G4%&O%4#!#2%$$%&'$I!R/#!&HV#.+%:#!&3!

+/%$!0-0#,!%$!$&2#L-5!+L&3&14I!)%,$+15E!+/#!-*+/&,$!4%$.*$$!+/#!%201#2#'+-+%&'!0&$$%H%1%+%#$!

-'4! H#'#3%+$! &3! /5H,%4! +#./'&1&=5! *$#4! %'! 0&,+! .&'+-%'#,! +,-'$0&,+I! WRX! .,-'#$! -$! +/#!

L&,14Y$!1-,=#$+!2&H%1#!.,-'#$!-,#!+/#!S#5!=#'#,-+&,$!&3!MN7!#2%$$%&'$!%'!.&'+-%'#,!0&,+$!-'4!

+#,2%'-1$I!)&.*$%'=!&'!-1-,2%'=15!1-,=#!4%#$#1!#O/-*$+!#2%$$%&'$!&3!WRX!.,-'#$E!-'4!'*2H#,!

&3!&0#,-+%'=!*'%+$!0#,!+#,2%'-1E!+/%$!0-0#,!0,#$#'+$!/5H,%4!+#./'&1&=%#$!-$!-!0-,+!&3!,#4*.%'=!

#2%$$%&'!0-+/I!"#.&'415E! %'!&,4#,!+&!4#+#,2%'-+#!+/#!#O-.+!#.&1&=%.-1!.&$+$!-'4!H#'#3%+$!&3!

/5H,%4! WRX! .,-'#$E! %'.1*4%'=! 0,&4*.+%&'E! #O01&%+-+%&'! -'4! #'4! &3! 1%3#! 0/-$#E! +/#! -*+/&,$!

$/&L!+/#%,! ,#$#-,./!.&'.#,'%'=!+/#!-001%.-+%&'!&3! 1%3#!.5.1#!-$$#$$2#'+! FZM[D!+&&1$! 3&,! +/%$!

0*,0&$#I! Z%3#! M5.1#! [$$#$$2#'+! FZM[D! %$! *$#4! -$! -! 2#+/&4! &3! 2#-$*,%'=! +/#! ,#1-+%:#!

#':%,&'2#'+-1!%20-.+$!&3!WRX!.,-'#$!-.,&$$!+/#%,!3*11!1%3#!.5.1#I!ZM[!-1$&!-11&L$!4#$%='#,$!&3!

MQ<! +&! 2-S#! %'3&,2#4! 4#.%$%&'$! &'! L/#,#! +/#! =,#-+#$+! %20-.+$! -,#! -'4! L/-+! 4#$%='!

$+,-+#=%#$!'##4!+&!H#!4#:#1&0#4!+&!4#$%='!&*+!+/#!=,#-+#$+!%20-.+$I!R/#!&H+-%'#4!,#$*1+$!&3!

1%3#!.5.1#!-$$#$$2#'+!$/&L!-!$%='%3%.-'+!,#4*.+%&'!&3!.-,H&'G4%&O%4#!%'!/5H,%4!WRX!.,-'#$!+&!

-! 1#:#1!/%=/#,!+/#'!@;KI!J%+/!3*,+/#,! %20,&:#2#'+!&3!4%#$#1!.-+-15+%.!$5$+#2$E! 1&L#,%'=!&3!

#O/-*$+! #2%$$%&'$! H#.&2#$! 2&,#! 0,&2%$%'=I! 9'%+%-1! '#=-+%:#! #33#.+$! &3! /5H,%4! %'$+-11-+%&'!

-'4! 4#:%.#$! %'! +/#! 0,&4*.+%&'! $+-=#! &3! WRX! .,-'#$! L#,#! 2#-$*,#4! +/,&*=/! 1%3#! .5.1#!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

5 

-$$#$$2#'+!-'4!-,#!-1$&!0,#$#'+#4! %'! +/%$!0-0#,I! R/#! ,#4*.+%&'!&3!MN7! %$! .&'$%4#,#4!-$! -!

,%$%'=!0,%&,%+5! -'4! +/%$! 0-0#,!4#-1$!L%+/!H&+/!#':%,&'2#'+-1! -'4!#.&'&2%.-1! -$0#.+$I! <.&G

#33%.%#'.5!/-$!H##'!.&20-,#4!L%+/!#.&'&2%.-1!H#'#3%+$!-'4!+/#!.&,,#$0&'4%'=!&:#,:%#L!%$!

-44%+%&'-115! =%:#'I! 9'! +/#! .&'.1*$%&'E! +/#! 0-0#,! 4#-1$! L%+/! +/#! -..#0+-'.#! -'4! .,%+%.-1!

&H$#,:-+%&'! &3! 2&4#,'! +,#'4$! &3! /5H,%4! +#./'&1&=5! -001%.-+%&'I! )*+*,#! +,#'4$! -'4!

+#./'&1&=%.-1! $&1*+%&'$! %'! 0&,+! 1&=%$+%.$! 3&,! %20,&:#2#'+! &3! #':%,&'2#'+-1! .&'4%+%&'! -'4!

,#4*.%'=!MN7!#2%$$%&'$!%'!.&'+-%'#,!0&,+!+#,2%'-1$!-,#!3%'-115!&H$#,:#4I!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

6 

".+%&9! "4&! A'%&! '(! <2$#*! B%#**.*?! .*+'! #! %'*?C+&26! )%.6#+&! 02.&*7%8! "2#*,5'2+! D.,.'*>!!

:1+4'2,9!=/)+>!J(&;#<0!,AK2BA!4*9>!L(<M(0!"2LL4,,A!

;*,+.+1+.'*,9! 8*(M#/1('N! $#9<(! L'%$(! $(! K/#1&(0! ?#H0/'5#*'! )+! .(M(<! #*9(*##/(*9E!

E/&;('#&'%/#D!O0*$!0*$!4*M(/)*5#*'!P?A.E,EQ!!!

!

:$,+2#3+9! Q&L! .-'! *,H-'! 01-''%'=! /#10! %'! -./%#:%'=! -! .-,H&'! ,#4*.+%&'! %'! +/#! +,-'$0&,+!

$#.+&,\!J/%./!+#,,%+&,%-1!=&:#,'-'.#!0&1%.%#$!-'4!2#-$*,#$!.-'!H#!-001%#4\!W#.#'+15!1&+$!&3!

,#$#-,./#$! -H&*+! $*$+-%'-H%1%+5! &3! .%+%#$! 1-5&*+! 4#2&'$+,-+#$! +/-+! .&20-.+! *,H-'! 1-5&*+$!

L%+/!-!2%O!&3! 1-'4!*$#$!$/&L!+/#!/%=/#$+! 1#:#1$!&3! $*$+-%'-H%1%+5C! ,#4*.#!*,H-'!$0,-L1!-'4!

2&:#!-L-5!3,&2!3*'.+%&'-1!1-'4!*$#!U&'%'=!-,#!'&L-4-5$!%20#,-+%:#$I!R/#!-%2!&3!&*,!0-0#,!

%$! +&! /%=/1%=/+! $&2#! 0,%&,%+%#$! &3! %'+#,:#'+%&'! ,#1-+#4! +&! +/#! ,#4*.+%&'! &3! XQX! #2%$$%&'$!

+/,&*=/!-!.1%2-+#!3,%#'415!$0-+%-1!01-''%'=I!J#!-,#!.&':%'.#4!+/-+!*,H-'!01-''%'=!.-'!/%=/15!

-33#.+! +/#! $*$+-%'-H%1%+5! &3! +,-'$0&,+! $5$+#2$! %'! -! 1&'=! +#,2! :%$%&'C! 3&,! +/%$! ,#-$&'! %+! %$!

'#.#$$-,5! +&! 2&:#! +&L-,4$! +/#! %201#2#'+-+%&'! &3! %'+#=,-+#4! 0&1%.%#$! =-+/#,%'=! *,H-'!

01-''%'=!-'4!+,-'$0&,+I!R/#!0-0#,!L%11!3&.*$!&'!+/#!1%'S!H#+L##'!$0-+%-1!01-''%'=!-'4!2&4-1!

./&%.#$!-+!*,H-'!1#:#1E!L%+/!0-,+%.*1-,!,#=-,4!+&!0*H1%.!+,-'$%+!-'4!$1&L!2&H%1%+5!FL-1S%'=!-'4!

.5.1%'=!-,#!+/#!2&$+!#':%,&'2#'+-1! 3,%#'415!2&4#$!&3!*,H-'!+,-'$0&,+-+%&'DI!R/#!4#$%='!&3!

+/#!0*H1%.!+,-'$%+!'#+L&,S!01-5$!-!S#5G,&1#!%'!4-%15!+,-'$0&,+$!$*$+-%'-H%1%+5C!+/#!$#,:%.#!/-$!

+&!H#!.&20#+%+%:#E!3-$+E!3,#P*#'+!-'4!#33%.%#'+!H*+!-+!+/#!$-2#!+%2#!%+!$/&*14!0,&:%4#!-!=&&4!

0#'#+,-+%&'!%'+&!,#$%4#'+%-1!-,#-$I!8#4#$+,%-'$!-,#!+/#!2-%'!*$#,$!&3!0*H1%.!+,-'$0&,+$C!+/#,#!

%$!-!'##4!+&!L&,S!&'!+/#!1%'S!H#+L##'!0*H1%.!+,-'$%+!-'4!0#4#$+,%-'!-..#$$%H%1%+5E!%'+#=,-+%'=!

+,-'$%+! $#,:%.#$! L%+/! '#L! 3-.%1%+%#$! -'4! %'3,-$+,*.+*,#$! 3&,! 0#4#$+,%-'! -'4! H%.5.1#$I!

)*,+/#,2&,#E!%'!&,4#,!+&!#'.&*,-=#!'&'G2&+&,%U#4!2&H%1%+5E!+/#,#!%$!-!'##4!&3!-!H#/-:%&,-1!

$/%3+C!#4*.-+%&'-1!-'4!2-,S#+%'=!-.+%:%+%#$!2*$+!H#!0#,3&,2#4E!L%+/!5&*'=!0#&01#!-$!2-%'!

+-,=#+I!R/#!.-$#!&3!),#%H*,=E!%'!X#,2-'5E!%$!&3!0-,+%.*1-,!%'+#,#$+I!),#%H*,=!%$!-!.%+5!+/-+!%'!+/#!

1-$+! 4#.-4#$! /%=/15! %':#$+#4! &'! -'! %'+#=,-+#4! 2-'-=#2#'+! &3! 0*H1%.! +,-'$0&,+E! *,H-'!

2&H%1%+5! -'4! $0-+%-1! 01-''%'=E! &H+-%'%'=! -! ,#4*.+%&'! %'! +/#! '*2H#,! &3! 0-$$#'=#,! .-,$! 0#,!

(;;;!%'/-H%+-'+$I!R/#!'#L!]-*H-'!4%$+,%.+!/-$!H##'!4#$%='#4!-$!-!L/&1#!4%$+,%.+!L/#,#!.-,$!

-,#! .&201#+#15!*$#1#$$C!4#'$%+%#$!-,#!/%=/!#'&*=/! +&! V*$+%35! =&&4!0*H1%.! +,-'$0&,+! $#,:%.#$!

F'&!/&*$#$!-,#!1&.-+#4!2&,#!+/-'!?;;!2#+#,$!-L-5!3,&2!$+,##+.-,G$+&0$DE!+/#,#!%$!-!'&!.-,!

0-,S%'=!0&1%.5! %'! ,#$%4#'+%-1! $+,##+$! F,#$%4#'+$!L/&!&L'!-!.-,!2*$+!H*5!-!0-,S%'=!01-.#!&'!

2*1+%! $+&,#! 0-,S$! 1&.-+#4! &'! 4%$+,%.+! #4=#$D! -'4! '&'G2&+&,%U#4! 2&H%1%+5! %$! /%=/15!

#'.&*,-=#4I!)*,+/#,2&,#!-!3*'.+%&'-1!2%O!&3!/&*$%'=!-'4!L&,S%'=!01-.#$!/-$!H##'!,#-1%U#4!

%'!&,4#,!+&!2%'%2%U#!+,%0! 1#'=+/$!-'4!$#,:%.#$!-,#!-11! 1&.-+#4!L%+/%'!L-1S%'=!4%$+-'.#$!3,&2!

+/#!-0-,+2#'+$I!R/#!,#$*1+$!-,#!'&+!&'15!-!4,-$+%.!,#4*.+%&'!%'!.-,$!*$-=#!F-'4!.&'$#P*#'+15!

-!,#4*.+%&'!&3!#2%$$%&'$!-'4!0&11*+%&'D!H*+!-1$&!-!=,#-+!%20,&:#2#'+!%'!+/#!P*-1%+5!&3!1%3#I!!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

7 

!

".+%&9!4<#&'/(&!G#;(&<#1! A*'#9/0'()*! (*!J%<'(@K%1(*#11!G#;(&<#!L;0/(*9!J)$#<R! ';#!ST#7@<#11!

5)6(<('7U!!

:1+4'2,9!-()M0**(!E<<(!0*$!L#/9()!L0M0/#1(!

;*,+.+1+.'*,9!=)<('#&*(&)!$(!J(<0*)D!?(H0/'(5#*')!$(!4<#''/)*(&0!#!A*+)/50V()*#!

!

:$,+2#3+9!R/#!0#,$&'-1!2&H%1%+5!%$!-!S#5!%$$*#!3&,!+/#!'#O+!3*+*,#^!&'#!0&$$%H1#!-'$L#,!+&!+/#!

%'.,#-$%'=! &3! 4#2-'4!&3! 31#O%H%1%+5! 3&,! +/#!0#,$&'-1!2&H%1%+5! .-'!H#! +/#! _1-$+G2%1#_! :#/%.1#!

$/-,%'=I! R/#! +,-4%+%&'-1!2&4#1$! &3! .-,G,#'+-1! -,#! +&&! `/-,4L-,#G4#0#'4#'+a! F,%=%4! :#/%.1#!

&L'#,$/%0E! .-,! S#5$E! 3*#1! ,#3%11E! 3%O#4! +-S#b1#-:#! 1&.-+%&'$E! #+.ID! +&!H#!-! ,#-1! -'$L#,! +&! +/#!

3*+*,#!2&H%1%+5!'##4$I!R/#!S#5!%4#-!&3!+/#!0,&V#.+!%$!+/#!`S#5G1#$$G2&H%1%+5aE!L/#,#!0#,$&'-1!

$2-,+0/&'#$!-,#!+/#!2-%'!+&&1!+&!*$#!$/-,#4!:#/%.1#$I!R/%$!.-'!,-4%.-115!+,-'$3&,2!+/#!*$#,!

#O0#,%#'.#C! -! $%'=1#! $2-,+0/&'#! -001%.-+%&'! F$*%+-H15! .&G4#$%='#4! L%+/! &'GH&-,4! :#/%.1#!

#1#.+,&'%.$D! .-'! $&1:#! $#-21#$$15! -11! +/#! $+#0$! &3! +/#! :#/%.1#G$/-,%'=! #O0#,%#'.#C! G!

W#=%$+,-+%&'! G! c&&S%'=! G! Z&.-1%U-+%&'!&3! -:-%1-H1#! :#/%.1#$! G! <'-H1%'=b4%$-H1%'=! +/#! :#/%.1#! G!

Z&.SG*'1&.S! 3&,! %'+#,2#4%-+#! $+&0$! G! T-:%=-+%&'! G! Q#10! -'4! +*+&,%'=! G! W#G3*#1%'=! G! c%11%'=!

F%'.1*4%'=! ,&-2%'=! 3&,! 2*1+%G2&4#1! H*$%'#$$D! R/%$! `S#5G1#$$G2&H%1%+5a! L%11! &0#'! +&! -!

.&201#+#15! '#L! =#'#,-+%&'! &3! :#/%.1#G$/-,%'=! H*$%'#$$! 2&4#1$E! L/#,#! +/#! 4%$+%'.+%&'!

H#+L##'! ,#'+-1G:#/%.1#$!-'4!0#,$&'-1G:#/%.1#$!L%11! 3-4#I! R&4-5! `25!.-,a!-'4! `25!S#5G.-,a!

-,#!+/#!.#'+,-1!#1#2#'+$!&3!0#,$&'-1!2&H%1%+5I!9'!+/%$!'#L!$.#'-,%&!+/#!`#1#.+,&'%.!%4#'+%+5a!

L%+/!L%,#1#$$!1&.-1b=1&H-1!'#+L&,S%'=!L%11!H#!+/#!S#5!#1#2#'+!&3!0#,$&'-1!2&H%1%+5I!R/%$!L%11!

H#!+/#!&'15!,#-1%$+%.!L-5!+&!0#,2%+!-!/%=/#,!*$-=#!&3!$&0/%$+%.-+#4!F-'4!#O0#'$%:#D!#1#.+,%.!

.-,$E!/-:%'=!FL%+/!7;;;d!.5.1#$!&3!Z%9&'!H-++#,%#$D!6;;I;;;de2!&3!c-++#,5G0-.S!H,#-SG#:#'I!

R/#!#O+#'$%&'!&3!-!:#/%.1#!$/-,%'=!2&4#1!+&!-!2*1+%G:#/%.1#b2*1+%GH*$%'#$$!2&4#1!.-'!-11&L!

2&,#!-.+&,$!+&!H#!%':&1:#4I!N'#!&3!+/#!%$$*#$!3&,!+/#!$+-'4-,4!:#/%.1#!$/-,%'=!2&4#1!%$!+/#!

3-.+! +/-+! *$*-115! +/#!L/&1#! %':#$+2#'+! &'! H&+/! $+-+%&'$! -'4! :#/%.1#$! %$! 4&'#! H5! &'15! &'#!

/&14#,I! R/-+! H,%'=$! '&'! $*$+-%'-H1#! .&$+$! 3&,! $0,#-4%'=! +/#! $#,:%.#! &*+! &:#,! -! $%='%3%.-'+!

-2&*'+! &3! *$#,$I! R/%$! .-'!2#-'! -! 3-%1*,#! %'! +/#!2&4#1! %+$#13I! R/#! %'+,&4*.+%&'!&3! -!2*1+%G

H*$%'#$$! `S#5G1#$$a! 2&4#1! .-'! =-%'! +/#! '*2H#,! &3! $+-S#/&14#,! &3! +/#! $+-+%&'b:#/%.1#$E!

4%:%4%'=! +/#! %'$+-11-+%&'! -'4! 2-'-=#2#'+! .&$+$! &3! +/#! L/&1#! :#/%.1#! $/-,%'=! $.#'-,%&I!

f&,#&:#,!+/#!%'+#=,-+%&'!&3!&'GH&-,4!$#,:%.#$!&'!+/#!:#/%.1#$E!H-$#4!&'!&33G+/#G$/#13E!/%=/G

#'4!$2-,+0/&'#$E!.-'!-11&L!-!H#++#,!*$-H%1%+5!&3!+/#!:#/%.1#$!H5!+/#!*$#,$E!L/%1#!-1$&!H,%'=!

%20&,+-'+! ,#-1G+%2#! %'3&,2-+%&'! +&! +/#! &,./#$+,-+%'=! -*+/&,%+5! F#I=I! +,-33%.E! 4,%:%'=! $+51#E!

$-3#+5E!.&'$*20+%&'E!#+.IDI!!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

8 

!

".+%&9! EHH<(&0'()*! 4++#&'1! )+! -=L! ,#&;*)<)97! (*! I<##'! J0*09#5#*'! )+! L'0'#! 2W*#$!

4*'#/H/(1#1! A*1H(/#$! 67! EHH<(&0'()*! )+! -=L! ,#&;*)<)97! (*! =%6<(&! 8'(<('7! .)5H0*7!

SX0'#/!L%HH<7!0*$!L#W09#!)+!K#<9/0$#U!

:1+4'2,9!"0$(M)F#M(&!!-)/$0*0D!K/0'(1<0M!O0V(&D!?/0V#*!=)H)M(&(

;*,+.+1+.'*,9!8*(M#/1('7!)+!K#<9/0$#!

!

:$,+2#3+9! R/#! 2-%'! 0*,0&$#! &3! +/#! 31##+! 2-'-=#2#'+! %$! +/#! $-+%$3-.+%&'! &3! +,-'$0&,+!

4#2-'4$! H#+L##'! 1&.-+%&'$! %'! -! =%:#'! '#+L&,SI! g#0#'4%'=! &'! +/#! ./-,-.+#,%$+%.$! &3! +/#!

4#2-'4!L/%./! .-'!H#! ,#0,#$#'+#4!-$!0-$$#'=#,$! +/-+!'##4!-! ,%4#E! =&&4$! +/-+!'##4! +&!H#!

+,-'$0&,+#4! 3&,! 1-++#,!0,&4*.+%&'!&,! $-1#$E!&,!4%33#,#'+!#P*%02#'+! +/-+! %$!'##4#4!&'! $&2#!

1&.-+%&'E!+/#!31##+!.-'!/-:#!:#/%.1#$!&3!:-,%&*$!3#-+*,#$I!R/#!.&'+,&1!-'4!2-'-=#2#'+!&3!-!

=%:#'!31##+!/-:#!0*,0&$#!&3!-./%#:%'=!/%=/!1#:#1!&3!#33%.%#'.5!&3!:#/%.1#$!#O01&%+-+%&'!L%+/&*+!

'#=-+%:#!%20-.+!&'!+/#!$#,:%.#!P*-1%+5I!R/#!#33%.%#'.5!&3!+/#!31##+!.-'!H#!=#'#,-115!2#-$*,#4!

H5! +/#! '*2H#,! &3! ,#-1%U#4! 4#2-'4$I! h$*-115! .&20-'%#$! '#=1#.+! '#=-+%:#! #33#.+$! &3!

+,-'$0&,+-+%&'! -.+%:%+%#$! &'! #':%,&'2#'+E! *'1#$$! +/#5! -,#! ,#$+,%.+#4! H5! =&:#,'2#'+!

1#=%$1-+%&'$I! c*+E! %'! ,#.#'+! 5#-,$! 2&,#! -'4! 2&,#! .&20-'%#$! +,5! +&! 3%'4! +#./'&1&=%#$! -'4!

$&1*+%&'! +/-+! L%11! 2%'%2%U#! #':%,&'2#'+! 0&11*+%&'E! 2-%'15! H#.-*$#! +/#5! ,#-1%U#! +/#!

%20&,+-'.#!&3!+/#!.&20-'5!,#0*+-+%&'!%'!0*H1%.I!9'!+/-+!$#'$#E!+/#!31##+!2-'-=#2#'+!2*$+!

-1$&! ,#4*.#! '*2H#,! &3! *$#4! :#/%.1#$! -'4! +,-:#1#4! #20+5! -'4! #$0#.%-115! 3*11! 1&-4!2%1#-=#!

L%+/!%'+#'+%&'!&3!,#4*.+%&'!+/#!#2%$$%&'!&3!=,##'/&*$#!=-$#$I!

f&4#,'! 31##+! $%U#!2-'-=#2#'+! $5$+#2$!*$*-115! ,#1-5!&'!.&20*+#,!-%4#4! $5$+#2$! +/-+!-,#!

H-$#4!&'!$+-+#!&3! +/#!-,+! %'3&,2-+%&'!-'4!.&22*'%.-+%&'! +#./'&1&=%#$I!R/#!L&,14!2-,S#+!

&33#,$! 1-,=#! '*2H#,! &3! )1##+!f-'-=#2#'+! "5$+#2! F)f"D! +/-+! .&2H%'#! ./-,-.+#,%$+%.$! -'4!

3*'.+%&'$! &3! 2&4#,'! [*+&2-+%.! ]#/%.1#! Z&.-+%&'! F[]ZD! $5$+#2$! -'4! X1&H-1! 8&$%+%&'%'=!

"5$+#2!FX8"D!+#./'&1&=5I!!

9'!+/%$!0-0#,!L#!0,#$#'+!#33#.+$!&3!+/#!"89g<W!$5$+#2!F+/#!"5$+#2!3&,!,#-1!+%2#!8&$9+%&'%'=E!

g-+-! [.P*%$%+%&'E! [*+&2-+%.! M&'+,&1E! "*,:<%11-'.#E! -'4! f&'%+&W%'=D! +/-+! L-$! 3%,$+15!

%201#2#'+#4!-'4!*$#4!$%'.#!7;;6! %'!8*H1%.!h+%1%+5!M&20-'5!`J-+#,!"*0015!-'4!"#L-=#!&3!

c#1=,-4#a! F8hM! c]eDI! R/#! 2-%'! -.+%:%+%#$! &3! 8hM! c]e! -,#! .&'$+,*.+%&'E! ,#=*1-,! -'4!

#2#,=#'.5!2-%'+#'-'.#!&3!c#1=,-4#!L-+#,!$*0015!-'4!$#L-=#!%'3,-$+,*.+*,#I!R/#5!/-:#!+/#!

31##+!&3!4%33#,#'+!+50#$!&3!$0#.%-1!:#/%.1#$!-'4!2#./-'%U-+%&'I!"%='%3%.-'+!#33#.+$!3,&2!"89g<W!

c]e! L#,#! &H+-%'#4! %'! +/#! :#/%.1#$! *+%1%U-+%&'E! ,#4*.+%&'! &3! +,-:#1#4! 2%1#-=#! -'4! 3*#1!

.&'$*20+%&'I!!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

9 

"89g<W!c]e!$5$+#2!%$!H-$#4!&'!X8"!+#./'&1&=5!-'4!%$!*$#4!3&,!+/#!31##+!2-'-=#2#'+I!9'!+/%$!

$5$+#2E!:#/%.1#$!-,#!#P*%00#4!L%+/!X8"!4#:%.#$!H5!L/%./!+/#5!-,#!2&'%+&,#4!%'!+/#!.&'+,&1!

.#'+#,I!R/#!.&'+,&1!.#'+#,!/-$!%'$%=/+!&'!+/#!,#-1!+%2#!0&$%+%&'!&3!:#/%.1#$E!+,-:#1#4!2%1#-=#E!

3*#1!1#:#1!%'!:#/%.1#$!+-'SE!3*#1!.&'$*20+%&'!#+.I!N0#,-+&,$!%'!.&'+,&1!.#'+#,!2-S#!4#:%.#!+&!

+-$S!4#.%$%&'$!H-$#4!&'!+/#!.*,,#'+!$+-+*$!&3!:#/%.1#$!F+50#!&3!:#/%.1#E!3,##!.-0-.%+5E!.*,,#'+!

0&$%+%&'E! L&,S%'=! +%2#D! -'4! +50#! &3! +-$SE! -11! &H+-%'#4! 3,&2! "89g<W! c]eI! "&! 3-,E! +/#!

-001%.-+%&'!&3!"89g<W!c]e!$5$+#2!/-$!$/&L'!-!'*2H#,!&3!0&$%+%:#!#33#.+$!-'4!8hM!c]e!01-'$!

+&! #O0-'4! +/%$! $5$+#2! H5! %201#2#'+-+%&'! &3! X8"! 4#:%.#$! %'! -11! :#/%.1#$! %'! &L'#,$/%0! -'4!

4#:#1&02#'+!&3!4#.%$%&'!$*00&,+!$5$+#2!3&,!+/#!,#-1!+%2#!:#/%.1#!,&*+#!.&'$+,*.+%&'I!J%+/!

.#,+-%'! 1#:#1! &3! .*$+&2%U-+%&'E! "89g<W! c]8! $5$+#2! .-'! H#! #-$%15! -001%#4! +&! L%4#! $#+! &3!

.&20-'%#$! +/-+!/-:#! +/#%,!&L'!:#/%.1#$!-'4!&HV#.+$! +/-+!'##4! +&!H#!$#,:%.#4E!#$0#.%-115! %3!

31##+!.&'$%$+$!&3!:#/%.1#$!L%+/!$0#.%-1!0*,0&$#I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

10 

!

".+%&9! =0/'(&(H0'()*! )+! /0(<W071! (*! &<(50'#! +/(#*$<7! '/0*1H)/'! ';/)%9;! ';#! (*'#/5)$0<('7((

:1+4'2,9! AM0*!K#<)Y#M(ZD!J1&!L0*F(*!J(<(*T)M(ZD!=;$!J(<)Y! AM(ZD!=;$!L<0MT)!G#1T)M(ZD!=;$!

J(<0*!J0/T)M(ZD!J1&!B)/6#/'!=0M<)M(Z!

;*,+.+1+.'*,9!8*(M#/1('7!)+!K#<9/0$#D!I0&%<'7!)+!,/0*1H)/'!0*$!,/0++(&!4*9(*##/(*9E!!!

!

:$,+2#3+9! )-$+! L&,14! 0&0*1-+%&'! -'4! %'4*$+,%-1%U-+%&'! =,&L+/! ,-%$#! P*#$+%&'! &'! $*33%.%#'+!

'-+*,-1! ,#$&*,.#$! -2&*'+$I! R,-'$0&,+! ,#0,#$#'+$! &'#! &3! #.&'&25! 4,%:#,$! +/,&*=/! -..#$$!

-'4! 2&H%1%+5I! Q&L#:#,E! +,-'$0&,+! $+,*.+*,#$! +&4-5! ,#0,#$#'+! &'#! &3! 2-%'! 0&11*+%&'! -'4!

.1%2-+#!./-'=#!,#-$&'$I!h'3&,+*'-+#15E!'*2H#,!&3!0,&&3$!&3! %+! %$!=,#-+#,!-'4!+,-'$0&,+!.-'!

'&L!H#! .-+#=&,%U#4! %'+&! +/#! $#.+&,! &3! =,&L%'=! -4:#,$#! #33#.+$I! <O0,#$$#4!4#0#'4#'.#!&'!

3&$$%1! 3*#1$!&3! +,-'$0&,+!-.+%:%+%#$! %$! ,#$0&'$%H1#! 3&,!#O+,#2#!0,#$$*,#$!&'!#'#,=5!,#$&*,.#$!

-'4!#.&$5$+#2$I!g*#!+&!+/#$#!,#-$&'$E!&'#!&3!2-%'!+,-'$0&,+!,#$#-,./#,$Y!+-$S$!%$!3%'4%'=!-!

L-5!+&!#1%2%'-+#!+/#!'#=-+%:#!%'31*#'.#!&,!4#.,#-$#!%+!+&!-'!-..#0+-H1#!1#:#1E!-+!1#-$+I!N'#!&3!

+/#!2-%'! ,-%1L-5! -4:-'+-=#$! %$! 1&L! .-,H&'! *$-=#I! )*,+/#,! ,#$#-,./! %'! +/#! 3%#14! &3! #'#,=5!

#33%.%#'.5! %20,&:#2#'+$! -'4! %201#2#'+-+%&'! &3! 2&4-1! $01%+! -,#! .,*.%-1! +&! $*00&,+! +/#!

+,-'$%+%&'! +&! 1&L! .-,H&'! 2&H%1%+5I! 8-$$#'=#,! 2&4-1! $/%+! +&! ,-%1! .-'! H#! +-.S1#4! #$0#.%-115!

L%+/%'! -,#-$! &3! h,H-'! R,-'$0&,+! -'4! Q%=/! "0##4! R,-%'$I! ),&2! $*$+-%'-H1#! 4#:#1&02#'+!

3,#%=/+! 2&4-1! $01%+! %$! 2&,#! %20&,+-'+I! W-%1L-5! 3,#%=/+! +,-'$0&,+! -00#-1! .-'! H#! -./%#:#4!

L%+/%'! YY4&&,! +&!4&&,YY! 0,%'.%01#!-001%.-+%&'I![..&201%$/#4! +,-'$0&,+! $#,:%.#! %'! ,-%1L-5! .-'!

H#!-./%#:#4!+/,&*=/!%+$!&L'!.&'.#0+!&3!+,-'$0&,+!:%-!%'4*$+,%-1!+,-.S$!&,!L%+/%'!%'+#,2&4-1!

+,-'$0&,+! ./-%'!L/%./!L%11! H#! -'-15U#4! %'! +/%$! 0-0#,I! [$!2-,%+%2#! .&'+-%'#,%U#4! +,-'$0&,+!

.&'+%'*#$!+&!%'.,#-$#E!,#1&.-+%&'!&3!0&,+!3-.%1%+%#$!%'1-'4!%$!&'#!L-5!+&!-./%#:#!#33%.%#'.5!&3!

+/#!+,-'$0&,+-+%&'!./-%'!-$!-!L/&1#I!9'1-'4!%'+#,2&4-1!+#,2%'-1$!-,#!%20&,+-'+!'&4#$!%'!+/#!

+,-'$0&,+! '#+L&,S! -'4! /-:#! -++,-.+#4! .&'$%4#,-H1#! -++#'+%&'I! N'#! &3! +/#! .&'+#20&,-,5!

.&'.#0+$! &3! %'+#,2&4-1! +,-'$0&,+! %$! 4,5! 0&,+! .&'.#0+I! R/#! 4,5! 0&,+! .&'.#0+! %$! H-$#4! &'!

.,#-+%'=! 4%,#.+! ,-%1L-5! 1%'S-=#$! H#+L##'! $#-0&,+! -'4! %'1-'4! %'+#,2&4-1! +#,2%'-1$! L/#,#!

$/%00#,$! .-'! 1#-:#! -'4! .&11#.+! +/#%,! =&&4$! %'! %'+#,2&4-1! 1&-4%'=! *'%+$! -$! 4%,#.+15! -+! +/#!

$#-0&,+I!9201#2#'+-+%&'!&3!-!4,5!0&,+!%'!-!$#-0&,+Y$!/%'+#,1-'4!%'.,#-$#$!$#-0&,+Y$!+#,2%'-1!

.-0-.%+5I!R/%$!0,&:%4#$!%'.,#-$%'=!0,&4*.+%:%+5!$%'.#!H%==#,!.&'+-%'#,!$/%0$!L%11!H#!-H1#!+&!.-11!

-+!+/#!$#-0&,+I!J%+/!4,5!0&,+!%201#2#'+-+%&'!$#-0&,+Y$!.&'=#$+%&'!3,&2!'*2#,&*$!+,*.S$!%$!

-:&%4#4! H#.-*$#! &'#! +,-%'! .-'! $*H$+%+*+#! +&L-,4! 3&,+5! +,*.S$! %'! <*,&0#I! J%+/! ,#4*.#4!

,#P*%,#4! 31##+! &3! +,*.S$! .&'=#$+%&'E! -..%4#'+$E! 2-%'+#'-'.#! .&$+$! -'4! 1&.-1! 0&11*+%&'! &'!

,&-4$!-,#!,#4*.#4!-$!L#11I!c#'#i+$!3,&2!4,5!0&,+$!4#,%:#!3,&2!+/#!2&4-1!$/%3+!3,&2!,&-4!+&!

,-%1E! ,#$*1+%'=! %'! ,#4*.#4! .&'=#$+%&'! -+! +/#! $#-0&,+! =-+#$! -'4! -1&'=! +/#! ,&*+#$I! [1$&! +/%$!

.&'.#0+! .-'! H#! $+-+#4! -$! .1%2-+#! 3,%#'415! H#.-*$#! &3! ,#4*.%'=! #O+#,'-1! #':%,&'2#'+-1!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

11 

#33#.+$! %'! $#-0&,+j$! $*,,&*'4%'=$! -'4! /%'+#,1-'4I! Q*=#! -2&*'+$! &3! )-,! <-$+! =&&4$! -,#!

%20&,+#4!H5!"&*+/!<-$+!<*,&0#I!),#%=/+!.&'+-%'#,$!-,#!+,-'$0&,+#4!H5!.-,=&!$/%0$!+&!<*,&0#I!

g*#! +&! *'4#,4#:#1&02#'+! &3! %'+#,2&4-1! +,-'$0&,+! $#,:%.#E! .&'+-%'#,$! -,#! 3*,+/#,!

+,-'$0&,+#4! H5! +,*.S$I! M&'$%4#,%'=! -4:#,$#! #33#.+$! &3! /*=#! ,&-4! +,-'$0&,+! -'4! 0&$%+%:#!

#33#.+$!&3!,-%1L-5E!4,5!0&,+!.&'.#0+!-001%.-+%&'!%'![4,%-+%.!0&,+$!-'4!/%'+#,1-'4!%'!+/#!-,#-!&3!

+/#!c-1S-'!8#'%'$*1-!$/&*14!H#!#O-2%'#4I!)&,!$*./!$#,:%.#E!-4#P*-+#!+#./'%.-1!3&*'4-+%&'$!

-'4!&,=-'%U-+%&'-1E!,#=*1-+&,5!-'4!0,&2&+%&'-1!2#-$*,#$!-,#!'#.#$$-,5I!R/%$!0-0#,!+-S#$!-!

+#./'%.-1E!+#./'&1&=%.-1E!#.&'&2%.!-$!L#11!-$!#':%,&'2#'+-1!0#,$0#.+%:#I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

12 

!

".+%&9! .<(50'#! +/(#*$<7! '/0*1H)/'R! ,7H)<)97! )+! '/0*1H)/'! (5H0&'1! )*! &<(50'#! &;0*9#! [!

5('(90'()*!0*$!0$0H'0'()*!!

:1+4'2,9!=/)+>!?/>!C)/0*!"0$5(<)M(&D!=/)+>!?/>!"0$)M0*!C)6#*(&0D!G<0$(1<0M!J0/01!!

;*,+.+1+.'*,9!8*(M#/1('7!)+!K#<9/0$#D!I0&%<'7!)+!,/0*1H)/'!0*$!,/0++(&!4*9(*##/(*9!!

!

:$,+2#3+9!M1%2-+#!./-'=#!-'4!+,-'$0&,+!-,#!%'!.1&$#!2*+*-1!4#0#'4#'.#!-'4!%'!+/#!,#1-+%:#15!

*'3-:&*,-H1#! 2*+*-1! ,#$0#.+I! f&+&,%U#4! +,-'$0&,+! -33#.+$! .1%2-+#! ./-'=#! H5! %20-.+%'=!

'#=-+%:#15!&'! %+$!#':%,&'2#'+E!H&+/!=1&H-115!-'4! 1&.-115E! %'.,#-$%'=!+/#!+#20#,-+*,#!&3!+/#!

-%,E! ./-'=%'=! +/#!.&20&$%+%&'!&3! +/#!-+2&$0/#,#E!L-+#,!-'4! 1-'4I!N'! +/#!&+/#,!/-'4E! +/#!

3##4H-.S!#33#.+$!&3!.1%2-+#!./-'=#!-.+!'#=-+%:#15!&'!+,-'$0&,+I!R/#$#!'#=-+%:#!%20-.+$!-,#!

0,#$#'+! %'!-11! +,-'$0&,+!2&4#$E! %'!:-,%&*$!-'4!:#,5!.&201#O!L-5$I!)&,!#O-201#E! %'.,#-$%'=!

+#20#,-+*,#E! ,%$%'=! $#-! -'4! &.#-'! 1#:#1$!L%+/! $+,&'=!L%'4$! -'4! $+&,2$E! %'.,#-$#4! ,-%'3-11!

%'+#'$%+5! -'4! 4*,-+%&'! &3! 4,5! 0#,%&4$! 2-S#! +/#! +,-'$0&,+-+%&'! 0,&.#$$#$! $1&L#,! &,! #:#'!

%'+#,,*0+#4! -'4! .-*$#! $#,%&*$! 4-2-=#! +&! +,-'$0&,+! %'3,-$+,*.+*,#I! R/%$! 2#-'$! +/-+! +/#!

+,-'$0&,+!2*$+!-4-0+!+&!+/#$#!.1%2-+#!./-'=#$!%'!&,4#,!+&!%'31*#'.#!+/#2!-$!1#$$!-$!0&$$%H1#I!

)&,! +/#! +%2#! H#%'=E! +/#,#! -,#! $&1*+%&'$! &,! ,#.&22#'4-+%&'$I! 9'! 0&1%.5^! -1+#,'-+%:#! 3*#1!

#'#,=5E!4#$%='E!.&'$+,*.+%&'E!&0#,-+%&'E!2-%'+#'-'.#E!$-3#+5!-'4!$5$+#2!*$-=#E!3,#%=/+!-'4!

0*H1%.!+,-'$0&,+!-'4!-:%-+%&'E!+/#5!-,#!'&+!$#,:%'=!+/#!'##4$!&3!$*$+-%'-H%1%+5!-+!+/#!=1&H-1!

1#:#1^! +/#,#3&,#! +/#! 0,&H1#2$! 2*$+! H#! $&1:#4! -+! +/#! =1&H-1! 1#:#1I! )&,! +/#$#! ,#-$&'$E! +/%$!

0-0#,!4%$.*$$#$! +/#!+50&1&=5!&3! +/#! %20-.+!&3! +,-'$0&,+!&'!.1%2-+#!./-'=#!L%+/!2%+%=-+%&'!

-'4!-4-0+-+%&'!2#-$*,#$!-'4!+/#!-%2!+&!$*00&,+!,#$#-,./!%'!.1%2-+#!3,%#'415!+,-'$0&,+I!e#5!

L&,4$C!M1%2-+#!./-'=#E!R,-'$0&,+E!R50&1&=5!&3!+,-'$0&,+!%20-.+$!&'!.1%2-+#!./-'=#!!

!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

13 

!

".+%&9!E%')50'#$!=/#+)/5!I06/(&0'()*!67!?/7!,)W!=<0&#5#*'!

:1+4'2,9!\<)5H!@!$#!K)#/D!")*0<$!

;*,+.+1+.'*,9!B0'()*0<!E#/)1H0&#!O06)/0')/7!BO"D!B#';#/<0*$1!

!

:$,+2#3+9! J%+/! +/#! #:#,! %'.,#-$%'=! 0#,.#'+-=#! &3! .&20&$%+#$! %'! -%,.,-3+! $+,*.+*,#$! -%4%'=!

L#%=/+!,#4*.+%&'!-'4!3*#1!,#4*.+%&'E!$&!%$!+/#!1#:#1!&3!-*+&2-+%&'!#O0-'4%'=!,-0%415I!N'#!&3!

+/#! 2&$+! '&+-H1#! H#%'=! [*+&2-+#4! )%H,#! 81-.#2#'+! &33#,%'=! /%=/! 1-5G*0! ,-+#$! .&2H%'#4!

L%+/!:#,5!0,#.%$#!015!+/%.S'#$$!.&'+,&1E! %'G0,&.#$$!.&20-.+%&'E!/%=/!.&'$%$+#'+!P*-1%+5E! 1&L!

:&%4! .&'+#'+E! *'1%2%+#4! 3%H,#! -'=1#$! -'4! 1&L! 2-+#,%-1! $.,-0! ,-+#I! ['&+/#,! 2-'*3-.+*,%'=!

2#+/&4!H#%'=!*$#4!2&,#!-'4!2&,#!%$!&3+#'!,#3#,,#4!+&!-$!Z%P*%4!M&20&$%+#!f&*14%'=!FZMfDI!

R/#!-4:-'+-=#$!&3! +/%$!0,&.#$$!-,#!+/-+! %+! %$!0&$$%H1#!+&!*$#!./#-0#,!2-+#,%-1$!-'4!$%201#,!

+&&1%'=I! 9+! -1$&! #'-H1#$! ./#-0#,! 0,&.#$$%'=E! +%=/+! +&1#,-'.#$E! 0-,+! %'+#=,-+%&'E! ,#4*.%'=!

-$$#2H15!.&$+$I!"&!3-,E!+/#!0&+#'+%-1!-4:-'+-=#$!&3!ZMf!.&*14!'&+!H#!3*115!#O01&%+#4E!H#.-*$#!

0,#3&,2%'=!%$!#%+/#,!-!2-'*-1!0,&.#$$!&,!#1$#!-'!-*+&2-+#4!0,&.#$$!L%+/!1%2%+#4!$.&0#E!$*./!

-$! L#-:%'=! &,! H,-%4%'=I! R/#! -%2! &3! +/#! [hRNJ! 0,&V#.+! L-$! .&2H%'=! +/#! H#$+! &3! H&+/!

+#./'%P*#$! +/,&*=/! +/#! 4#:#1&02#'+! &3! 2-'*3-.+*,%'=! +#./'&1&=5! 3&,! -*+&2-+#4!

0,#3&,2%'=!L%+/! -!2-+./%'=! 0-,-11#1! 4#:#1&02#'+! &3! -! 4#$%='! .-0-H%1%+5I! R/#! H-$%$! &3! +/%$!

%''&:-+%&'! %$! 4,5! +&L! 01-.#2#'+! *$%'=! [)8! +#./'&1&=5I! R/%$! 0-0#,! L%11! %'3&,2! &'! +/#!

H-.S=,&*'4!&HV#.+%:#$E!+/#!+#./'%.-1!0,&=,#$$!-'4!+/#!,#$*1+$!-./%#:#4!

!

!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

14 

!

".+%&9!?#<(M#/7!)+!A*'#<<(9#*'!,/0*1H)/'!L71'#51!';/)%9;!';#!EHH<(&0'()*!)+!.)5H%'0'()*0<!

A*'#<<(9#*&#!!

:1+4'2,9! 4/(&! -))$7#/D! L050$! E;50$(D! I/0*&(1&)! .;(&<0*0D! ?0M($! 4<(V)*$)D! ](*F(#! ]0*9!!

;*,+.+1+.'*,9!,;#!.#*'/#!+)/!.)5H%'0'()*0<!A*'#<<(9#*&#E!?#!J)*'+)/'!8*(M#/1('7E!8\!

!

:$,+2#3+9! g#f&'+3&,+! h'%:#,$%+5j$! FgfhD! M#'+,#! 3&,! M&20*+-+%&'-1! 9'+#11%=#'.#! FMM9DE! %$!

#'=-=#4!%'!-!,-'=#!&3!0,&=,-22#$!-0015%'=!2&4#,'!M&20*+-+%&'-1!9'+#11%=#'.#!+#./'%P*#$!

+&! 0,&:%4#! $*0#,%&,! -'-15$%$! &3! .&201#O! ,#-1G+%2#! 4-+-! $#+$! +/-+! -,%$#! L%+/%'! +,-'$0&,+!

$5$+#2$I! c#++#,! *$#! #O%$+%'=! +,-'$0&,+! %'3,-$+,*.+*,#$! .-'! -./%#:#! 0&$%+%:#! $*$+-%'-H1#!

&*+.&2#$E!,#4*.%'=!.&'=#$+%&'E!%20,&:%'=!-%,!P*-1%+5E!0,&:%4%'=!,#-1G+%2#!+,-:#1!%'3&,2-+%&'!

-'4!$*00&,+%'=! 1&L!.-,H&'!:#/%.1#$I!(D!Z&=%$+%.$!Z&=%$+%.$!2-'-=#2#'+!0,#$#'+$!-!.&201#O!

0,&H1#2!3&,!$5$+#2!4#$%='#,$I!MM9!/-:#!$*..#$$3*115!-001%#4!T#*,-1!T#+L&,S$!+&!,&-4!H-$#4!

1&=%$+%.$! $.#'-,%&$E! &33#,%'=! $*0#,%&,! $&1*+%&'$! +&! +,-4%+%&'-1! -1=&,%+/2%.! 2#+/&4$I! 7D! ['!

%'3&,2-+%&'!$5$+#2!3&,!+/#!P*-1%+5!&3!-#,%-1!+,-'$0&,+-+%&'!R/%$!0,&V#.+!-%2#4!-+!H*%14%'=!-'!

-,+%3%.%-1! %'+#11%=#'.#! H-$#4! &H$#,:-+&,5! &3! +/#! P*-1%+5! &3! "0-'%$/! -#,%-1! +,-'$0&,+-+%&'I!

9'.1*4%'=! +/#! 0,&4*.+%&'! &3! -! ,-'S%'=! &3! -%,1%'#! .&20-'%#$! +&! /#10! .*$+&2#,! $! 01-'! +/#%,!

V&*,'#5$E! -'4! +&! /#10! .&20-'%#$! %20,&:#! $#,:%.#$I! NHV#.+%:#bP*-'+%+-+%:#! .,%+#,%-! F0,%.#$E!

+%2#+-H1#E!0*'.+*-1%+5E!#+.ID!-'4!$*HV#.+%:#bP*-1%+-+%:#!.,%+#,%-!H-$#4!&'!.*$+&2#,!&0%'%&'$!

F.&11#.+#4! :%-! P*#$+%&''-%,#$D! L#,#! 0,#$#'+#4! &'! L#H$%+#$! 3&,! *$#,$! +&! ,#:%#LI!

M&201#2#'+%'=! +/#! ,-'S%'=! &3! -%,1%'#$E! -'! -4:%$&,5! $5$+#2! L-$! 4#:#1&0#4! .&2-0,%'=!

$#,:%.#$! -..&,4%'=! +&! +/#%,! 0,&3%1#E! ./-,-.+#,%$+%.$! &3! .&20-'%#$! -'4! -1$&! &'! &0%'%&'$!

0,#:%&*$15! &H+-%'#4! &'! $*./! $#,:%.#$! H5! &+/#,! *$#,$I! 6D! %RW[kG%'+#=,-+#4! +,-33%.!

2-'-=#2#'+!-'4!-%,!P*-1%+5!.&'+,&1!%RW[k!L%11!4#1%:#,!-!45'-2%.!+,-33%.!2-'-=#2#'+!$5$+#2!

3&,!&0+%2%$%'=!*$#!&3!+/#!,&-4!'#+L&,S!H-1-'.#4!L%+/!+/#!'##4!+&!$*$+-%'!/%=/!$+-'4-,4$!&3!

-%,! P*-1%+5I! )%'-'.#4!H5! +/#! <*,&0#-'! "0-.#![=#'.5Y$! 9'+#=,-+#4![001%.-+%&'$!8,&=,-22#E!

+/#! .&'$&,+%*2! &3! %'4*$+,5E! -.-4#2%.! -'4! 1&.-1! -*+/&,%+5! 0-,+'#,$! .&2H%'#$! #O0#,+%$#! %'!

%'+#11%=#'+! +,-33%.! 2-'-=#2#'+E! -0015%'=! XT""E! 4#:#1&0%'=! -%,! P*-1%+5! -001%.-+%&'$! *$%'=!

<-,+/! NH$#,:-+%&'! -'4! &+/#,! Xf<"! +#./'&1&=%#$I! M&'$&,+%*2! 0-,+'#,$! -,#! 9'3&+#,,-! E!

Z#%.#$+#,!M%+5!M&*'.%1E!gfh!-'4!Z#%.#$+#,!h'%:#,$%+5I!N0#,-+%&'-1!0,%&,%+%#$!3&,!%RW[k!-,#!+&!

2%+%=-+#!+,-33%.!.&'=#$+%&'E!%20,&:#!0*H1%.!+,-'$0&,+-+%&'!'#+L&,S!4#1%:#,5!-'4!%20,&:#!-%,!

P*-1%+5I! R/#! $5$+#2!L%11! *$#! 4&L'$+,#-2! $0-.#! $#,:%.#$! 3,&2!XT""! -'4!Xf<"E! %'+#=,-+#4!

L%+/! %'+#11%=#'+!+,-33%.!2-'-=#2#'+!+#./'&1&=5E!+&!4#1%:#,!,#-1G+%2#!&0+%2%$-+%&'!$+,-+#=%#$!

3&,! *,H-'! +,-33%.! 31&L! -'4! -%,! P*-1%+5! 2-'-=#2#'+I! ?D! g-+-! f%'%'=! #:%4#'.#! +&! $*00&,+!

/54,&=#'! 3*#1! .#11! :#/%.1#$! 6D! Q54,&=#'! )*#1! M#11! :#/%.1#$! L%11! H#! +,%-11#4! %'! Z#%.#$+#,! %'!

0-,+'#,$/%0! L%+/! W%:#,$%201#! -'4! Z#%.#$+#,! M%+5! M&*'.%1! 3,&2! 7;(7I! MM9! L%11! #P*%0! +/#!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

15 

:#/%.1#$!L%+/!$#'$&,$E! %'.1*4%'=!XT""! 1&.-+%&'E!&..*0-'.5E!L#%=/+!-'4!-!.&''#.+%&'!+&! +/#!

:#/%.1#$! M[T! '#+L&,SI! R/#! #+/&$! H#%'=! +/-+! +/#! +#./'&1&=5! %$! 0,&:#'^! L/-+! ,#P*%,#$!

#O-2%'-+%&'!-,#!+/#!#.&'&2%.!-'4!#':%,&'2#'+-1! %20-.+!&3!*$%'=! 1&L!.-,H&'!:#/%.1#$! %'!-!

M%+5I!MM9!L%11!-0015!4-+-!2%'%'=!+#./'%P*#$!+&!-'-15$#!+/#!1%:#!4-+-!.-0+*,#4!3,&2!+/#!:#/%.1#!

$#'$&,$E! +/#!:#/%.1#j$!M[T!'#+L&,SE!-'4!$*HV#.+%:#! %'3&,2-+%&'!0,&:%4#4!H5!+/#!*$#,$I!R/#!

&*+.&2#! L%11! H#! -! H*$%'#$$! 2&4#1! +&! $*00&,+! 1&L! .-,H&'! :#/%.1#$I! @D! g#.%$%&'! $*00&,+!

$5$+#2! 3&,! $*$+-%'-H1#!-%,0&,+$! 9'.,#-$%'=!&0#,-+%&'$!/-:#! $%='%3%.-'+! %20-.+!&'!'&%$#!-'4!

#2%$$%&'!-,&*'4!-%,0&,+$I!R/%$!0,&V#.+!-001%#4!.&20*+-+%&'-1!%'+#11%=#'.#!F'#*,-1!'#+L&,S$D!

+&! 2-0! ,#1-+%&'$/%0$! H#+L##'! -%,0&,+! &0#,-+%&'$! -'4! #':%,&'2#'+! %'4%.-+&,$I! [! 6g!

0,&+&+50#!M[g! $5$+#2! .&2H%'%'=! -%,0&,+! &0#,-+%&'E! #':%,&'2#'+! #:-1*-+%&'E! -'4!X9"!L-$!

0,&4*.#4I!R/#!,#$*1+$!$/&L!+/-+!'#*,-1!'#+L&,S$!0,&4*.#4!2&,#!-..*,-+#!#:-1*-+%&'$!+/-'!

-!=#'#,-1!2&4#1!1%S#!9TfI!!

!

!

!

!

!

!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

16 

!

".+%&9! L44,"EBL! 3^__R! 50(*! &)*&<%1()*1! 0*$! ('1! H)'#*'(0<! /#<#M0*&#! ')W0/$1! 0! &<(50'#@

+/(#*$<7!'/0*1H)/'!0*$!5)6(<('7!

:1+4'2,9!I#$)/!.#/*#!

;*,+.+1+.'*,9!J(*(1'/7!)+!,/0*1H)/'D!"#H%6<(&!)+!L<)M#*(0!

!

:$,+2#3+9! M1%2-+#G3,%#'415! +,-'$0&,+! -'4!2&H%1%+5! %$! &'#!&3! +/#!4&2%'-'+!&HV#.+%:#$!L%+/%'!

+,-'$0&,+!0&1%.5I!"<<RW[T"!.&'3#,#'.#E!L/%./!L%11!+-S#!0-,+!%'!ZV*H1V-'-!&'!(7+/!-'4!(6+/!&3!

[0,%1!+/%$!l#-,!L-$!'&+!4#$%='#4!-$!-!$0#.%3%.E!+&L-,4$!.1%2-+#!./-'=#$!&,%#'+#4!#:#'+I!R/#!

1#-4%'=! %4#-! L-$! +&! H,%'=! +/#! +,-'$0&,+! ,#$#-,./#,$! 3%,$+! &3! -11! 3,&2! +/#! M<<! .&*'+,%#$!

+&=#+/#,! -'4! &33#,! +/#2! +/#! &00&,+*'%+5! +&! #$+-H1%$/! '#LE! &,! V&%'! +/#! #O%$+%'=! ,#$#-,./!

'#+L&,S$! L%+/%'! +/#! <h! ,#$#-,./! -,#-I! R/#! #:#'+! L-$! 4#$%='#4! L%+/%'! +/#! )8A! 0,&V#.+!

RW[T"ZNE!3%,$+!3&.*$%'=!+&!$+,#'=+/#'!+/#!'#+L&,S$!L%+/%'!"1&:#'%-'!,#$#-,./!.&22*'%+5!-$!

-!2#./-'%$2! +&! %20,&:#! ,#$*1+$! L%+/%'! )8mI! R/#! %4#-! &3! RW[T""ZN! 8Zh"! L-$! +&! -$$*,#4!

$*$+-%'-H%1%+5! &3! -1,#-45! -./%#:#4! ,#$*1+$! -'4! +&! =&! 3*,+/#,! +&L-,4$! +/#!M<<! ,#=%&'!L/#,#!

P*%+#!-!$%2%1-,!$#+!&3!./-11#'=#$E!0,&H1#2$!-'4!'##4$!L#,#!#O0#.+#4I!"<<RW[T"!%$!+/#!2&$+!

:%$%H1#!,#$*1+!&3!+/-+!-00,&-./I!R/#!%'+#'+%&'!L-$!'&+!V*$+!+&!&,=-'%$#!+/#!#:#'+E!H*+!+&!$+-,+!

L%+/! +/#! 0,&.#$$! &3! ,#=*1-,! =-+/#,%'=! &3! +,-'$0&,+! ,#$#-,./#,$! -'4! ,#$#-,./! &,=-'%$-+%&'I!

f&$+!&3! +/#!#':%,&'2#'+-1!0,&H1#2$!-,#!-H1#! +&!H#! ,#$&1:#4!&'15! %'! -!H,&-4#,! .&'+#O+I![!

$%'=1#! .&*'+,5! .-'Y+! 4&!2*./! .&'.#,'%'=! 3&,! #O-201#! +,-'$%+E! ,-+%&'-1%$#$! %'! 1&=%$+%.$I! 9+! %$!

%20&,+-'+! +&! &0#'! +/#! 31&&,! +&! -11! %'4%:%4*-1! ,#$#-,./#,$! -'4! &,=-'%$-+%&'$! L/%./! 2%=/+!

.&'+,%H*+#!+&!-11!#2#,=%'=!&HV#.+%:#$E!.1%2-+#!./-'=#$!-,#!&'#!&3!+/#2I!J/#'!4#$%='%'=!+/#!

L/&1#!0,&.#$$! %+!L-$!&'#!&3! +/#!0,#$*20+%&'$! +/-+!M<<! ,#=%&'! %$! -!0&+#'+%-1!0&&1!&3! =&&4!

0,&V#.+!%4#-$!L/%./!'##4$!+&!=#+!-!./-'.#!L%+/%'!+/#!<h!,#$#-,./!-,#-I!R/%$!2%=/+!H#.&2#!

,#-1%+5! H5! &33#,%'=! -! $+,*.+*,#4! -,#-! &3! 4%-1&=*#E! -! ./-'.#! +&! 0,#$#'+! +/#2$#1:#$! -'4! +/#!

%4#-$E!-'4!+&!/-:#!+%2#!+&!$+-,+!-!'##4#4!'#+L&,S%'=I!!

!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

17 

!

".+%&9! A5H0&'! )+! '/0*1H)/'! )*! &<(50'#! 0*$! )';#/! #<#5#*'1! )+! K#<9/0$#! 0/#0! #*M(/)*5#*'!!

:1+4'2,9!O0*0!"(1'(&!0*$!E*0!"#H0&!!

;*,+.+1+.'*,9!J(*(1'/7!)+!4*M(/)*5#*'!0*$!LH0'(0<!=<0**(*9!

!

:$,+2#3+9! R,-'$0&,+! /-$! -! '#=-+%:#! %20-.+! &'! &'! +/#! '-+*,#! -'4! +/#! P*-1%+5! &3! /*2-'!

#':%,&'2#'+I! R/%$! %$! #$0#.%-115!2-'%3#$+#4! +/,&*=/C! 0&11*+%&'!&3! -%,E! $&%1! -'4!L-+#,E! '&%$#E!

.&':#,$%&'! &3! '-+*,-1! +&! +/#! +#./'%.-1! #':%,&'2#'+! F:-,%&*$! 3&,2$! &3! #':%,&'2#'+-1!

4#=,-4-+%&'DE! %'.,#-$%'=! 0&11*+%&'! #+.I! [11! +/%$! .&'+,%H*+#$! +&! +/#! 4%$,*0+%&'! &3! #.&1&=%.-1!

H-1-'.#E!L/%./!%$!4%33%.*1+!+&!2-%'+-%'!-!45'-2%.!H-1-'.#!&3!-!.&201#O!$5$+#2I![%,!0&11*+%&'!

+/,&*=/! #2%$$%&'! &3! /-,23*1! $*H$+-'.#$! 3,&2!2&+&,! :#/%.1#$! F.-,H&'!2&'&O%4#E! '%+,&=#'!

&O%4#$E!/54,&.-,H&'$E!#+.IIDE!$&&+!-'4!4*$+!3,&2!.&2H*$+%&'!-'4!3,%.+%&'!+%,#$!-'4!%'.,#-$#4!

'&%$#! 4#+#,%&,-+#! 1%:%'=! .&'4%+%&'$! -'4!'#=-+%:#15! -33#.+! +/#!/*2-'!/#-1+/I! <':%,&'2#'+-1!

0&11*+%&'! 3,&2! +,-33%.! %$! '&+! 1&.-115! .&''#.+#4! -$! 0&11*+%&'! 3,&2! %'4*$+,5E! H#.-*$#! 2&+&,!

:#/%.1#$! -,#! 2&H%1#! F0&L#,! $&*,.#! %$! 2&H%1#DE! $&! +/#,#! %$! &*+$+-'4%'=! %'+#,#$+! %'! =,#-+#,!

%'+#,'-+%&'-1!.&&0#,-+%&'I!]#/%.1#!2-'*3-.+*,#,$!/-:#!-1,#-45!%'+#,:#'#4!L%+/!&+/#,!.#,+-%'!

$5$+#2$! &3! .&'$+,*.+%:#! $&1*+%&'$! -'4! +/*$! .&'+,%H*+#4! +&! ,#4*.#! +/#! -4:#,$#! %20-.+!

F*'1#-4#4! 0#+,&1E! #+.IDII! c5! %'.,#-$%'=! +/#! 1#:#1! &3! *,H-'%U-+%&'! -'4! 0*,./-$%'=! 0&L#,! &3!

.%+%U#'$!-'4! +/#,#3&,#! %'.,#-$#! +/#! 1#:#1!&3!2&+&,%U-+%&'E! ,%$%'=! +/#!'*2H#,!&3! :#/%.1#$!&'!

+/#! ,&-4$E! 2&,#! 3,#P*#'+! +,-33%.! V-2$! &'! +/#! ,&-4$E! %'.,#-$%'=! +/#! '*2H#,! &3! +,-33%.!

-..%4#'+$E!-4:#,$#!%20-.+$!&'!+/#!#':%,&'2#'+!#+.I!<2%$$%&'!&3!0&11*+%'=!=-$#$!+/,&*=/!+/#!

#O/-*$+! $5$+#2! &3! 2&+&,! :#/%.1#$! L-$! &'#! &3! +/#! ,#-$&'$! +/-+! 1#=%$1-+&,$! ,#$0&'4! H5!

%'+,&4*.%'=! +/#! .,%+#,%-! -'4! 0,&.#4*,#! &3! +#./'%.-1! %'$0#.+%&'I! Q&L#:#,E! +/#! +#./'%.-1!

%'$0#.+%&'!-'4!-1$&!H5!+/#!&L'#,$!&3!2&+&,!:#/%.1#$!-,#!'&+!0-5%'=!#'&*=/!-++#'+%&'!+&!+/%$!

0,&H1#2I!R/#!,#$*1+!&3! V&%'+!-.+%&'![*+&Gf&+&![$$&.%-+%&'!&3!"#,H%-E!f%'%$+,5!&3! 9'+#,%&,!&3!

+/#! W#0*H1%.! &3! "#,H%-! G! &3! R,-33%.! 8&1%.#! -'4! +/#! [$$&.%-+%&'! +#./'%.-1! ,#:%#LC! _8,&0#,!

:#/%.1#G4,%:%'=!$-3#15_! 3,&2!mI((IG!(7I((I7;;@I!$/&L!+/-+!&*+!&3!(???!:#/%.1#$!(6@!:#/%.1#$!

0&$$#$$#4!3-*1+5!4#:%.#!3&,!#2%$$%&'!&3!#O/-*$+!=-$#$E!L/%./!2#-'$!+/-+!#:#,5!(;+/!:#/%.1#!

/-4! 3-*1+5!4#:%.#I!R/#!,#-$&'$! 3&,! %'.,#-$%'=!#2%$$%&'!&3!0&11*+%'=!$*H$+-'.#$! +/,&*=/! +/#!

#O/-*$+!=-$#$!.-'!H#!3&*'4!%'!0&&,!P*-1%+5!&3!3*#1E!%'.,#-$#4!+,-33%.!1&-4!&'!,&-4$E!&H$&1#+#!

,&11%'=!$+&.SE!#+.I!X%:#'!+/#!3-.+!+/-+!&*,!.&*'+,5!%$!$+%11!*$%'=!=-$&1%'#!L%+/!/%=/!0#,.#'+-=#!

&3! 1#-4!-44%+%:#$!F1#-4!.&'+#'+!!!;I?!=!b! 1DE!-$!L#11!-$! %'.,#-$#4!+,-33%.! 1#:#1$! %'!c#1=,-4#! %'!

,#.#'+!5#-,$E!%'%+%-+#!,#$#-,./!+/,&*=/!+/#!$+*45!&3!$0-+%-1!4%$+,%H*+%&'!&3!0&11*+%&'!&3!*,H-'!

1-'4! H5! 1#-4! 3,&2! :#/%.1#! #2%$$%&'$! '#-,! ,&-4$I! 920-.+! &3! ,&-4$! &'! +/#! #':%,&'2#'+!

4#0#'4$!&'!2-'5!3-.+&,$E!0,%2-,%15!&'!+/#!#O%$+%'=!#':%,&'2#'+-1!0&+#'+%-1E!,-'S%'=!%'!+/#!

'#+L&,S!&3!,&-4$!-'4!+,-33%.!:&1*2#I!R/%$!2#-'$!+/-+!+/#!'##4$!-'4!$+,*.+*,#!&3!+/#!0,&.#$$!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

18 

&3!#':%,&'2#'+-1! ,#$#-,./!4#0#'4!&'! .&'4%+%&'$! $*./!-$C!L%4+/!&3! +/#!&0#,-+%&'E! .&'+#'+!

-'4! 1#:#1! &3! 4#+-%1$I! R/#! =&-1! &3! #':%,&'2#'+-1! ,%$S! -$$#$$2#'+! &3! +,-33%.! %20-.+! &'! +/#!

.1%2-+#! -'4! &+/#,! #':%,&'2#'+-1! #1#2#'+$! %'! +/#! c#1=,-4#! -,#-! -'4! %+$! $*,,&*'4%'=! %$!

0,&+#.+%&'!-'4!%20,&:#2#'+!&3!1%:%'=!.&'4%+%&'$!P*-1%+5!%'!+/#!+#,,%+&,5I!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

19 

!

".+%&9!,;#!/)<#!)+!0(/&/0+'!50(*#*0*&#!(*!#5(11()*!/#$%&'()*!!

:1+4'2,! 9! OF%6(Y0! G01)ME! L<)6)$0*! -M)V$#*)M(&E! =#'0/! J(/)10M<F#M(&E! 2<F0! .)T)/(<)E!

K/0*(5(/!L')F(<FT)M(&!!

;*,+.+1+.'*,! 9! 8*(M#/1('7! )+! K#<9/0$#D! ?(M(1()*! )+! E(/&/0+'D! ,;#! I0&%<'7! +)/! ,/0++(&! 0*$!

,/0*1H)/'!4*9(*##/(*9!!!

!

:$,+2#3+9![c"RW[MRC!N'#!&3!+/#!2-%'!=&-1$!&3!$*$+-%'-H1#!4#:#1&02#'+E!L/%./!%$!0,#4%.+#4!

3&,!+/#!'#O+!4#.-4#!H5![M[W<E!%$!+&!,#4*.#!#2%$$%&'$I!R/#!-2%H%+%&*$!=&-1!&3!,#4*.%'=!MN7!

#2%$$%&'$! H5! @;K! -'4! TNO! H5! >;K! L%+/! '#L! +50#$! &3! -%,.,-3+! H5! 7;7;! =%:#$! -44%+%&'-1!

%20*1$#! +&! +/#! +#./'&1&=%.-1!4#:#1&02#'+!&3!-%,.,-3+!4#$%='E!-'4!.-'!H#!-./%#:#4! +/,&*=/!

%20,&:%'=!+/#!#33%.%#'.5!&3!-%,.,-3+!#'=%'#$E![RfE!-'4!+/#!*$#!&3!-1+#,'-+%:#!3*#1$I!Q&L#:#,E!

+-S%'=!%'+&!-..&*'+!+/#!#$+%2-+#4!=,&L+/!%'!-%,!+,-33%.E!L/%./!%$!0,#4%.+#4!+&!H#!4&*H1#4!H5!

7;(m!H5!<["[E!-'4!+/#!1%2%+#4!-H%1%+%#$!&3!.&20-'%#$!%'!,#'#L%'=!%+$!31##+!L%+/!'#L!-%,.,-3+E!

+/#,#!%$!+/#!'#.#$$%+5!&3!-0015%'=!-!,-0%4!-'4!.&'.,#+#!-.+%&'!&'!,#4*.%'=!#2%$$%&'$!L%+/%'!

+/#! #O%$+%'=! 31##+I! R/#! %4#'+%3%.-+%&'! &3! S#5! %+#2$! %'! +/#! 2-%'+#'-'.#! &3! -#,&45'-2%.!

$+,*.+*,#!-'4!#'=%'#$!L/%./!.-'!.&'+,%H*+#!+&!,#4*.%'=!#2%$$%&'$!%$!4&'#!%'!+/#!3%,$+!0-,+!&3!

+/%$!0-0#,I!8#,3&,2#4!,-'S%'=!&3!.,%+%.-1!-,#-$!-'4!2-%'+#'-'.#!+-$S$! %'!+#,2$!&3!,#4*.%'=!

MN7! #2%$$%&'$! %'4%,#.+15! H5! ,#4*.%'=! 3*#1! .&'$*20+%&'! %$! H-$#4! &'! +/#! #20%,%.-1! 4-+-!

0,#$#'+#4! H5! 9[R[E! [%,H*$! 9'4*$+,%#! -'4! #'=%'#!2-'*3-.+*,#,$I! <O0-'$%&'! &3! +/#! +-$S$! &3!

-%,.,-3+!2&'%+&,%'=! -'4! $./#4*1#4!2-%'+#'-'.#!&3! -%,.,-3+! %$! 0,&0&$#4! %'! -..&,4-'.#!L%+/!

&0#,-+%&'-1! ,#P*%,#2#'+$! -'4! -$0#.+$! &3! ,#4*.%'=! #2%$$%&'$I! R/#! ,&1#! &3! #4*.-+%&'! -'4!

#O+#'$%&'! +,-%'%'=! &3! 0#,$&''#1! #'=-=#4! %'! -%,.,-3+! 2-%'+#'-'.#E! +&! .,#-+#! -L-,#'#$$! &3!

+/#%,!,&1#!-'4!0&+#'+%-1!.&'+,%H*+%&'!+&!,#4*.%'=!#2%$$%&'$!%$!0#,.#%:#4!%'!+/#!$#.&'4!0-,+!&3!

+/%$!0-0#,I!)%'-115E! +/#!-*+/&,$!0&%'+!&*+! +/#! %20&,+-'.#!&3!2&+%:-+%'=! +/#!-%,1%'#$! +&! +-S#!

$0#.%3%.!2#-$*,#$E! -'4! +/#! %20&,+-'.#!&3! .&&,4%'-+%&'!-'4! $%2*1+-'#&*$!-.+%&'!&3! -! 1-,=#!

'*2H#,!&3!$2-11! %20,&:#2#'+$! %'! +/#!-,#-!&3!#':%,&'2#'+-1!0,&+#.+%&'I!R/#!$.&0#!&3! +/%$!

0-0#,! H#1&'=$! +&! $*HG+/#2#! &3! #:-1*-+%'=! 0&1%.%#$! -'4! 2#-$*,#$! %'! .1%2-+#! 3,%#'415!

+,-'$0&,+I!R/%$!0-0#,! %$!-!0-,+!&3!'#L!,#$#-,./!0,&V#.+! _<':%,&'2#'+!2-'-=#2#'+! $5$+#2!

3,-2#L&,S!,#$0#.+!+&!-%,.,-3+!#'=%'#!#2%$$%&'$!-'4!,%$S!&3!-%,.,-3+!-..%4#'+$!-,&*'4!-%,0&,+$!

%'!"#,H%-_E!$*00&,+#4!H5!f%'%$+,5!&3!".%#'.#!-'4!R#./'&1&=%.-1!g#:#1&02#'+!&3!W#0*H1%.!&3!

"#,H%-I!!

!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

20 

!

!

!

!

!

!

!

!

- & , , . ' * ! E- & , , . ' * ! E !!

B ' % . 3 8 ! ; * + & 2 = & * + . ' * , ! . * ! 3 % . 6 # + & !B ' % . 3 8 ! ; * + & 2 = & * + . ' * , ! . * ! 3 % . 6 # + & !

( 2 . & * 7 % 8 ! + 2 # * , 5 ' 2 +( 2 . & * 7 % 8 ! + 2 # * , 5 ' 2 + !!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

21 

!

".+%&9!-/##*!8/60*!,/0*1H)/'!+)/!L;)HH(*9!P-8,LQ!!

:1+4'2,9!\%)@J(*9!.;0)D!X#($)*9!O(!!

;*,+.+1+.'*,9!.)M#*'/7!8*(M#/1('7!

!

:$,+2#3+9! R/#! -%2! &3! +/%$! ,#$#-,./! %$! +&! +,-'$3&,2! *,H-'! $/&00%'=! H#/-:%&,! +&! =,##'E!

#33%.%#'+!-'4!#'V&5-H1#!#O0#,%#'.#$I!9+!.-'!,#4*.#!+/#!'*2H#,!&3!$/&00#,$!+-S%'=!+/#%,!.-,$!

+&! +/#! .%+5! .#'+,#! -'4! ,#:%:#! *,H-'! .&22#,.%-1! -.+%:%+%#$! H5! 0,&:%4%'=! -'! -4:-'.#4!

+#./'&1&=5!%'3,-$+,*.+*,#!-'4!#33#.+%:#!2-'-=#2#'+!$5$+#2!+&!#'.&*,-=#!+/#2!+&!$/&0!%'!

+/#! .%+5! .#'+,#E! H*+! 1#-:#! +/#%,! .-,$! &*+$%4#! &3! +/#! *,H-'! -,#-$I! R/#! 0,&0&$#4! $5$+#2! %$!

%'+#11%=#'+E! ,#1%-H1#! -'4! %'+#=,-+#4! 1&=%$+%.$! +,-'$0&,+! -'4! $/&00%'=! $5$+#2I! 9+! 4&#$! '&+!

.&'$%4#,! +/#! #33#.+%:#! -'4! #33%.%#'+! =&&4$! 4#1%:#,5E! H*+! %+! -1$&! .&'$%4#,! +/#! $/&00#,$Y!

.&':#'%#'.#I!9+!0,&:%4#$!-!,#-1G+%2#!4#2-'4G&,%#'+#4!$/&00%'=!-'4!+,-'$0&,+!$5$+#2I!XhR"!

.-'!#'.&*,-=#!+/#!$/&00#,$!+&!0-,S!+/#%,!.-,$!%'!+/#!,*,-1!-,#-$!F%I#I!0-,S!-'4!,%4#D!+&!,#4*.#!

*,H-'!+,-33%.!-'4!%+!-1$&!=*-,-'+##$!+/#!P*-1%+5!&3!$/&00%'=!-'4!+,-'$0&,+!$#,:%.#$!%'!+#,2$!&3!

0#,3&,2-'.#E!,#1%-H%1%+5E!$#.*,%+5E!-'4!.&':#'%#'.#I!9+!&33#,$!+L&!+50#$!&3!$#,:%.#$C!+,-'$0&,+!

-'4!$/&00%'=!$#,:%.#$I!9'!+#,2$!&3!+,-'$0&,+!$#,:%.#$E!+/#!$/&00#,$!.-'!=&!+&!-'4!1#-:#!+/#!

*,H-'!-,#-$!,-0%415E!$&!+/#!L-%+%'=!+%2#!3&,!0*H1%.!+,-'$0&,+!-'4!=&&4$!4#1%:#,5!$#,:%.#$!.-'!

H#!2%'%2%U#4I! )&,! +/#! $/&00%'=! $#,:%.#$E! +/#! $/&00#,$! .-'! ,#4*.#! +/#%,! H*,4#'$! +&! .-,,5!

+/#%,! H-=$! -'4! /-:#! +/#%,! =&&4$! 4#1%:#,#4! +&! +/#%,! .-,! 0-,S$! $-3#15! -'4! +%2#15I! 9'! &+/#,!

L&,4$E!+/#!$/&00%'=!H-=$!H#.&2#!:%,+*-1!H-=$!%'!+/#!0,&.#$$I!R/#!0,&0&$#4!-00,&-./!$/-,#$!

-!'*2H#,!&3!3#-+*,#$!L%+/!-%,0&,+!1*==-=#!+,-'$3#,!$5$+#2E!H*+!%+!%'.1*4#$!%+$!-4:-'+-=#$!-'4!

&:#,.&2#!%+$!4%$-4:-'+-=#$I! 9'!-44%+%&'E!+/#!.&'.#0+!3&,!31%=/+!-'4!1*==-=#!$#,:%.#$!.-''&+!

H#! -001%#4! 4%,#.+15! +&! *,H-'! $/&00%'=! $#,:%.#$! 4*#! +&! 4%33#,#'.#$! H#+L##'! +/#$#! +L&!

4&2-%'$I! XhR"! %$! -'! %'+#11%=#'+! -'4! 3-*1+! +&1#,-'.#! 1&=%$+%.! $5$+#2! L/%./! %$! -%2#4! -+!

$./#4*1%'=!=&&4$!$/%00%'=!-'4!$/&00#,$!+,-'$0&,+-+%&'!#33#.+%:#15!-'4!#33%.%#'+15I!9+$!4#$%='!

%$! +&!*+%1%U#! +/#!#O%$+%'=!*,H-'!$/&00%'=!$*H-,#-$!-'4!0-,S!-'4!,%4#!-,#-$I![!0-,S!-'4!,%4#!

-,#-!0,&:%4#$!.-,!0-,S!-'4!$#.*,#!1&.S#,$!+&!$+&,#!+/#!$/&00#,Y$!=&&4$!3&,!.&11#.+%&'I!<-./!

*,H-'!$*H-,#-!%'.1*4#$!-!'*2H#,!&3!$/&0$!&,!,#+-%1#,$!-'4!#-./!/-$!-!$2-,+! 1&.S#,!$5$+#2!

-'4! $#.*,#! .&'+-%'#,$I! "&E! +/#! $/&00#,! .-'! 1#-:#! +/#%,! $/&00%'=! H-=$! %'! .&'+-%'#,$! -'4!

4#0&$%+! %'! -! $#.*,#! 1&.S#,I! R/#! .&'+-%'#,! %$! -'! %'+#11%=#'+! .&'+-%'#,E! L/%./!L%11! H#! +-==#4!

L%+/!-!L%,#1#$$!9g!F$*./!-$!W)9gDI!J/#'!+/#!.&'+-%'#,!%$!$#.*,#4!%'!+/#!1&.S#,E!+/#!$5$+#2!%'!

+/#! 1&.S#,! .-'! '&+%35! +/#! 1&=%$+%.! $#,:%.#! $5$+#2E! L/%./! .-'! $+-,+! +&! $./#4*1#! =&&4$!

4%$0-+./%'=I!<-./!$/&00#,!L%11!H#!%$$*#4!-!,#-4-H1#!9g!.-,4!+&!H&&S!+/#%,!$#.*,#!.&'+-%'#,$!

-'4! 1&.S#,$I! 9'! &,4#,! +&! ,#4*.#! 0&$$%H1#! H&++1#'#.S$! %'! +/#! 4#1%:#,5! 4*,%'=! +/#! 0#-S! +%2#E!

+/#$#!.&'+-%'#,$!L%11!H#!.&11#.+#4!-'4!4%$0-+./#4!,#=*1-,15I![!$2-,+!H-==-=#!+,-%'!L/%./!/-$!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

22 

-!'*2H#,!&3!%'+#11%=#'+!$1&+$!+&!#'$*,#!+/-+!+/#!'*2H#,!&3!.&'+-%'#,$!'##4$!+&!H#!.&11#.+#4!

-'4!L/#,#! +/#5! $/&*14!H#!4#1%:#,#4!-,#! .&,,#.+I! R/%$!-1$&!-001%#$! +&! +/#!H*$#$!L/%./!-1$&!

4#1%:#,! .&'+-%'#,$! +&! +/#! .&11#.+%&'! -,#-$! %'! 0-,S! -'4! ,%4#I! R/#! .&11#.+%&'! -,#-$! -1$&! /-:#!

1&.S#,$! +&! $+&,#! +/#$#! .&'+-%'#,$! -..&,4%'=! +&! +/#! .*$+&2#,! 9gI! R/#!0,&0&$#4! $5$+#2! .-'!

2%'%2%U#! +/#! '*2H#,! &3! $/&00#,$! .-,,5%'=! +/#%,! H-=$E! -$! %+! 0,&:%4#$! $#.*,#! -'4! $0##45!

4#1%:#,5! $#,:%.#$! +&! +/#! 0-,S! -'4! ,%4#! -,#-$I! g#4%.-+#4! 0*H1%.! +,-'$0&,+$! .-'! +-S#! +/#!

$/&00#,$! %'!-'4!&*+! +&!*,H-'!-,#-$I!R/#!$/&00#,$!.-'!.&11#.+! +/#%,!=&&4$! 3,&2!+/#!$#.*,#!

1&.S#,$!1&.-+#4!%'!+/#!.-,!0-,S$E!$&!+/#!$/&00#,$!.-'!/-:#!+/#%,!31#O%H%1%+%#$!-'4!.&':#'%#'.#$!

%'!+,-'$0&,+I!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

23 

!

".+%&9! A5H<(&0'()*1! )+! 48! $(/#&'(M#1! +)/! #`;0%1'! #5(11()*! (*! ';#! L#/6(0*! 50/T#'!!

:1+4'2,9!?(H<>@A*9>!a#M')!O%&(&D!=/)+>!?/>@A*9>!B#*0$!C/*(&!!

;*,+.+1+.'*,9!8*(M#/1('7!)+!K#<9/0$#D!I0&%<'7!)+!J#&;0*(&0<!4*9(*##/(*9!!!

!

:$,+2#3+9![$! +,-'$0&,+!:&1*2#!.&'+%'*#$! +&!=,&LE! %+! %$!2&,#!-'4!2&,#! %20&,+-'+! +&! ,#:%$#!

-'4! #:-1*-+#!2#-$*,#$! 4#3%'#4! -'4! %201#2#'+#4! %'! &,4#,! +&! 4#.,#-$#! #2%$$%&'$! %'! ,&-4!

+,-'$0&,+E!+&!,#.&='%U#!./-,-.+#,%$+%.$!&3!4%33#,#'+!2-,S#+$!-'4!+&!3%'4!-44%+%&'-1!-1+#,'-+%:#!

2#-$*,#$! +/-+! .&*14E! +&=#+/#,! L%+/! #O%$+%'=! &'#$E! /#10! ,#4*.+%&'! &3! :#/%.1#$! #O/-*$+!

#2%$$%&'I! N'#! &3! +/#! 2-%'! 2#-$*,#$! %201#2#'+#4! +&! ,#4*.#! /-,23*1! #2%$$%&'! %'! ,&-4!

+,-'$0&,+! %$! %201#2#'+-+%&'! &3! $&! .-11#4! <hWN! $+-'4-,4$I! R/#$#! 2-'4-+&,5! $+-'4-,4$E!

4#3%'#4!H5!<h!4%,#.+%:#$E!H#$%4#$!'&%$#E! 1%2%+! +/#!0#,2%++#4! 1#:#1!&3!MNE!QME!TNOE!0-,+%.1#$!

-'4!$2&S#E!#2%++#4!H5!:#/%.1#$I!c5!%201#2#'+-+%&'!&3!+/#$#!$+-'4-,4$E!+/#!0#,2%++#4!1#:#1!

&3!#2%++#4!=-$#$!4#.,#-$#4!$%='%3%.-'+15!F3,&2!<hWN!(!+&!'&L-4-5$!2-'4-+&,5!<hWN@E!MN!

#2%$$%&'!4#.,#-$#4!3&,!ABI6BKE!QM!4#.,#-$#4!3&,!A7IAKE!TNO!4#.,#-$#4!3&,!mmIm>KE!L/%1#!

0-,+%.1#! #2%$$%&'! 4#.,#-$#4! 3&,! B@KDI! 9'! 4#:#1&0%'=! .&*'+,%#$E! $*./! -$! "#,H%-E!

4#.-,H&'%$-+%&'!0,&.#$$b!+,-'$0&,+!%'.,#-$#!,-+%&E!+&=#+/#,!L%+/!+/#!$0#.%3%.!$%+*-+%&'!&'!+/#!

2-,S#+! -'4! #.&'&2%.! $1&L4&L'! 2-S#$! <hWN! $+-'4-,4$! %'$*33%.%#'+! -$! -! 2-%'! +&&1! 3&,!

#O/-*$+!#2%$$%&'!4#.,#-$#I![:#,-=#!-=#!&3!+/#!:#/%.1#$!%$!+&&!/%=/E!-'4!'#L!:#/%.1#$!%20&,+!

%$! %'$%='%3%.-'+! %'! .&20-,%$&'! L%+/! +/#! +&+-1! '*2H#,! &3! ,#=%$+#,#4! :#/%.1#$I! R/%$! $%+*-+%&'!

'##4$! ,#.&='%+%&'! &3! 3#-$%H1#! -44%+%&'-1! 2#-$*,#$E! -'4! +/#%,! %201#2#'+-+%&'E! H&+/! -+! -!

=&:#,'2#'+-1! -'4! -+! -! :#/%.1#! &L'#,j$! 1#:#1I! R/%$! 0-0#,! L%11! 3&.*$! &'! <h! 4%,#.+%:#$!

%'+,&4*.#4!+&!,#4*.#!:#/%.1#$!#O/-*$+!#2%$$%&'!-'4!+/#%,!%201%.-+%&'!&'!"#,H%-'!2-,S#+I!J#!

L%11!+,5!+&!4#3%'#!-1+#,'-+%:#!2#-$*,#$E!+/-+E!+&=#+/#,!L%+/!#O%$+%'=!&'#$E!.-'!/#10!*$!-./%#:#!

+/#!=&-1!+&!2-S#!+,-'$0&,+!2&,#!.1%2-+#!3,%#'415I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

24 

!

".+%&9! L'/0'#97! ')! /#$%&#! .23! #5(11()*1! 67! 6%1#1! +)/! =%6<(&! ,/0*1H)/'! (*! 48!!

:1+4'2,9!L<)6)$0*!J(10*)M(&!

;*,+.+1+.'*,9!.('7!=%6<(&!,/0*1H)/'!.)5H0*7!bbK#<9/0$#bb!

!

:$,+2#3+9! R/%$! 0-0#,! 4#$.,%H#$! +/#! #O0#,%#'.#! %'! +/#! #O01&%+-+%&'! &3! #'#,=5! #33%.%#'+! -'4!

#':%,&'2#'+-115! .1#-'!H*$#$! %'! +/#! $5$+#2!&3! 0*H1%.! +,-'$0&,+! <h! .&*'+,%#$I! "+-,+%'=! 3,&2!

+/#!3-.+!+/-+! %'!-44%+%&'!+&!0-$$#'=#,!.-,$!&'15! %'!+/#!@;! 1-,=#$+!.%+%#$!&3!<h! %'!*$#!-,&*'4!

@@E;;;!H*$#$E!1#4!+&!+/#!-4&0+%&'!&3!-!$#,%#$!&3!%'.,#-$%'=15!$+,%'=#'+!$+-'4-,4$!+/-+!-0015!+&!

1%2%+!#2%$$%&'$!-'4!MN7I!R&4-5!+/#!3%:#!1-,=#$+!H*$!2-'*3-.+*,#,$!Ff#,.#4#$E!f[TE!]&1:&E!

9W9"ch"E! "M[T9[D! 0,&4*.#$! -H&*+! (7E;;;! H*$#$! 0#,! -''*2E! ,#0,#$#'+%'=! A;K! &3! L&,14!

0,&4*.+%&'! &3! H*$#$I! R/#$#! 3%=*,#$! $/&L! +/-+! H*$! +,-'$0&,+! $*H$5$+#2!0&L#,#4! H5! 4%#$#1!

3*#1!H#.-*$#!&3! %+$!/%$+&,%.! %':#$+2#'+! %'!4#:#1&0%'=!:#/%.1#$!-'4!+#./'&1&=%#$E!L%11! ,#2-%'!

+/#!2&$+!4&2%'-'+!3&,2!&3!+,-'$0&,+-+%&'!%'!+/#!'#O+!7;!5#-,$I!9'!0-,-11#1!L%+/!+/#!<h!&:#,!

+/#%,!H&4%#$!-$!+/#!<*,&0#-'!M&22%$$%&'!1-*'./#4!-!$#,%#$!&3!$+,-+#=%.!%$$*#$!%'!+/#!3%#14!&3!

4#:#1&02#'+!&3!-1+#,'-+%:#!3*#1$!-'4!3*,+/#,!,#4*.#!#O/-*$+!#2%$$%&'$I!g%,#.+%:#!<M66b7;;B!

"%'.#! g#.#2H#,! 7;(;I! %'! <h! .&*'+,%#$! -0015! +/#! <M! g%,#.+%:#! 66b7;;B! .&'.#,'%'=! +/#!

0,&2&+%&'!&3!#'#,=5!#33%.%#'+!-'4!#':%,&'2#'+-115! .1#-'!:#/%.1#$! %'! ,&-4! +,-'$0&,+E!L/%./!

-,#!*$#4!%'!0*H1%.!$#.+&,!$*./!-$!H*$#$!3&,!0*H1%.!+,-'$0&,+-+%&'!H-$#!5#-,!(BB;I!5#-,I!R/#!

.&'.#0+! &3! 4#:#1&02#'+! L%+/! -! 4%#$#1! 0&L#,#4! H*$#$! M&2H*$+%&'! &3! (! S=! &3! 4%#$#1! 3*#1!

4#1%:#,!6I7!S=!&3!MN7I!920,&:#2#'+$!+&!4%#$#1!#'=%'#$!%'!+#,2$!&3!,#4*.%'=!#2%$$%&'$!&3!MN7!

-'4!%'.1*4#C!G!920,&:#4!.&'+,&1!%'V#.+%&'!F&:#,!(@;;!H-,D!,#$*1+#4!%'!$%='%3%.-'+!,#4*.+%&'!%'!

#2%$$%&'$! &3! 0-,+%.*1-+#! 2-++#,! F8fD! -'4! '&%$#! &3! 7G6! 4c! 1#$$! +/-'! +/#! .&':#'+%&'-1!

%'V#.+%&'I!G!M/-,=#,$!:-,%-H1#!=#&2#+,5!+*,H&!F]XRD!G!M&2H*$+%&'!.&'+,&1!#1#.+,&'%.!.&'+,&1!

+%2#! -'4! 4*,-+%&'! &3! %'V#.+%&'! L/%./! 1#-4$! +&! ,#4*.+%&'! &3! #2%$$%&'$! &3! '%+,&=#'! &O%4#$!

FTNOD!G!920,&:%'=!+/#!P*-1%+5!&3!.&20&'#'+$!F$*,3-.#!-,#-!&3!.51%'4#,$E!0%$+&'$E!,%'=$E!#+.IDI!

h$#!&3!,#'#L-H1#!H%&G3*#1$!F!H%&4%#$#1E!#+/-'&1E!H%&G=-$D!c%&4%#$#1! F)[f<D! %$!+/#!0,&4*.+!&3!

#$+#,%3%.-+%&'!&3!:#=#+-H1#!&%1!2-4#! 3,&2!,-0#$##4!$##4E! $&5H#-'E! $*'31&L#,E! 31-OE!0#-'*+E!

#+.II9+!%$!*$#4!-1&'#!&,!H1#'4#4!L%+/!3&$$%1!4%#$#1!Fc(;;E!c7;E!c@!&,!c7!G!+/#!'*2H#,!%'4%.-+#$!

+/#! 0#,.#'+-=#! &3! H%&4%#$#1! %'! -! H1#'4DI!J/#'! .&2H*$+%&'! #2%+$! m;K! 1#$$!XQX!#2%$$%&'$!

F=-$#$!_=,##'/&*$#_DE!-'4!$%='%3%.-'+15! 1&L#,!#2%$$%&'$!&3!0-,+%.*1-+#$E!g%,#.+%:#!7;;6b6;!b!

<M!-4&0+#4!-!4#.%$%&'!H%'4%'=!&'!-11!2#2H#,$!&3!+/#!<h!+/-+!2#2H#,!$+-+#$!*'4#,+-S#!+&!

0,&:%4#!+/#!2%'%2*2!0,&0&,+%&'!&3!H%&3*#1$!-'4!&+/#,!,#'#L-H1#!3*#1$!%'!+/#%,!2-,S#+$I!h$#!

&3! 4%#$#1G#1#.+,%.! /5H,%4! :#/%.1#$! R/#! 2-%'! -4:-'+-=#$! &3! *$%'=! /5H,%4! H*$#$! -,#C! Z&L#,!

.&'$*20+%&'!&3!4%#$#1!3*#1E!1&L#,!#2%$$%&'$!&3!MN7!-'4!=-$#$E!1&L#,!'&%$#!-'4!:%H,-+%&'I![+!

+/%$!0&%'+E!2&$+!/5H,%4!H*$#$!,#0,#$#'+#4!%'!+/#!h'%+#4!"+-+#$!-'4!M-'-4-!L/#,#!+/#!#'4!&3!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

25 

7;;BI! 5#-,$! %'! $#,:%.#! L-$! 7>m7! 4%#$#1G#1#.+,%.! -'4! (A;! MTXG#1#.+,%.! H*$#$I! 9'! <*,&0#E!

.*,,#'+15!,*''%'=!+/#!(@(!-'4!+/#!/5H,%4!H*$!%'!7;((I!5#-,I!f-'5!.%+%#$!-'4!.&20-'%#$!-,#!

01-''%'=!$%='%3%.-'+!0,&.*,#2#'+!&3!+/#$#!H*$#$E!$&!%+!%$!#$+%2-+#4!+/-+!-+!+/#!#'4!&3!7;((I!

%'! <*,&0#! H#! ?mA! /5H,%4! H*$#$! %'! &0#,-+%&'I! [001%.-+%&'! &3! +#./'&1&=5! )*#1! .#11$! G! 8,&V#.+!

MhR<G<MRN"G"R<8GMQ9M! R/#! 0,&V#.+! MhR<! FM1#-'! h,H-'! R,-'$0&,+! 3&,! <*,&0#D! G! <MRN"!

F<.&1&=%.-1! M%+5! R,-'$0&,+! "5$+#2D! G! "R<8! [Tg! MQ9M! 0,%$+#S-&! %$! -'! %'%+%-+%:#! &3! +/#! <h!

M&22%$$%&'! 3&,! <'#,=5! -'4! R,-'$0&,+! %'! .&&0#,-+%&'!L%+/!g-%21#,! M/,5$1#,! G! <:&H*$!L%+/!

+/#! -%2! +&! ,#:%#L! +/#! +#./'%.-1E! #':%,&'2#'+-1! -'4! #.&'&2%.! -$0#.+$! &3! *$%'=! 3*#1! .#11!

+#./'&1&=5! %'!:#/%.1#$! 3&,!0*H1%.! +,-'$0&,+I! 9+! %$!#$+%2-+#4!+/-+! V*$+! +/%$! +50#!&3!-1+#,'-+%:#!

3*#1!%$!-!0&$$%H1#!$&1*+%&'!+&!+/#!0,&H1#2!&3!#'#,=5!=1&H-115I!R/%$!%$!H5!3-,!+/#!1-,=#$+!0,&V#.+!

&3!%+$!S%'4!%'!+/#!L&,14E!L%+/!+/#!%4#-!+/-+!#O0#,%#'.#$!3,&2!+/%$!0,&V#.+!4#3%'%+#15!4#.%4#!+/#!

3*+*,#!$+,-+#=5!&3!+/%$!+50#!&3!-1+#,'-+%:#!3-.%1%+%#$!3&,!+/#!0#,%&4!-3+#,!+/#!7;7@+/!5#-,I!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

26 

!

".+%&9! .<(50'#! 0*$! #*M(/)*5#*'0<! +/(#*$<7! '/0*1H)/'0'()*R! E&'(M#! 5)11! 6()5)*(')/(*9! )+!

'/0&#!#<#5#*'!0'5)1H;#/(&!H)<<%'()*!(*!';#!K#<9/0$#!%/60*!0/#0!

:1+4'2,9!J(/0!E*(c(Z!P_QD!J(<(&0!,)50Y#M(Z!P_QD!J0/(*0!I/)*'017#M0!P3QD!C$/0MT)!dH(/(Z!PeQ!

!;*,+.+1+.'*,9! F(D! A*1'('%'#! )+! =;71(&1D! 8*(M#/1('7! )+! K#<9/0$#E! F7D! I/0*T! O06)/0')/7! )+!

B#%'/)*!=;71(&1E!"%11(0!F6D!A*1'('%'#!+)/!EHH<(#$!4&)<)97![!2(T)*E!./)0'(0!

!

!:$,+2#3+9! R,-.#! #1#2#'+$! -,#! 0#,$%$+#'+! -'4! L%4#15! 4%$0#,$#4! %'! +/#! #':%,&'2#'+! -'4E!

%'+#,-.+%'=!L%+/! 4%33#,#'+! '-+*,-1! .&20&'#'+$E! ,#2-%'! -!2-V&,! ,%$S! 3&,! /*2-'! /#-1+/! -'4!

#.&$5$+#2$I!f&$+!&3!+,-.#!#1#2#'+$!-,#!0,#$#'+!%'!-11!-#,&$&1!3,-.+%&'$E! %'.1*4%'=!+/#!/%=/G

,%$S!,#$0%,-H1#!0-,+%.*1-+#!2-++#,!Fn!8f7I@DI!J%+/%'!*,H-'!-,#-$E!#2%$$%&'$!3,&2!,&-4!+,-33%.!

F#O/-*$+! #2%$$%&'$E! '&'G#O/-*$+! 0-,+%.1#$! 3,&2! :#/%.1#$! -'4! ,#$*$0#'4#4! ,&-4! 4*$+D!

.&20,%$#! -! $*H$+-'+%-1! 0,&0&,+%&'! &3! 0,%2-,5! -%,! 8f$I!k*-'+%3%.-+%&'! &3! +/#!2-='%+*4#! &3!

+,-.#! #1#2#'+! #2%$$%&'$! %$! 0,&H1#2-+%.! -'4! %201%#$! -! 1&+! &3! 2#-$*,#2#'+$! %'! +/#! *,H-'!

#':%,&'2#'+E! %I#I! 2&'%+&,%'=! &3! $*%+-H1#! +,-.#,! #1#2#'+$! -'4! 3&11&L%'=! $&*,.#!

-00&,+%&'2#'+I!R/#!*$#!&3!'-+%:#!2&$$!-$!H%&2&'%+&,$! %$!-!.&':#'%#'+!L-5!&3!4#+#,2%'%'=!

1#:#1$! &3! +,-.#! #1#2#'+$! -+2&$0/#,%.! 4#0&$%+%&'E! -$! -'! .&201#2#'+-,5! -'4! 0&$$%H15!

-1+#,'-+%:#! +&! %'$+,*2#'+-1! 2&'%+&,%'=! +#./'%P*#$I! R&! .1-,%35! +/#! 0#.*1%-,%+%#$! &'! +/#!

%'31*#'.#!&3!#O0&$*,#! +%2#!&'! +,-.#!#1#2#'+!-..*2*1-+%&'! %'!2&$$!H-=$! +#./'%P*#! F-.+%:#!

H%&2&'%+&,%'=DE!2&$$!"0/-='*2!=%,=#'$&/'%%!W*$&L!L#,#!#O0&$#4!%'!H-=$!%'!+/#!*,H-'!-,#-!

&3!c#1=,-4#I!g%33#,#'+! +,#-+2#'+$E!L%+/! FL#+D! -'4!L%+/&*+! F4,5D! %,,%=-+%&'E!L#,#!-001%#4! +&!

+/#! #O0&$#4! 2&$$! H-=$I! f&$$! H-=$! L-$! #O0&$#4! %'! $#:#,-1! #O0#,%2#'+-1! $#+G*0$! -+!

,#0,#$#'+-+%:#!*,H-'!$%+#$!3&,!3%:#!6G2&'+/$!0#,%&4$!Fo*15E!7;;@GN.+&H#,E!7;;ADE!-$!L#11!-$E!

-+! &'#! $*HG*,H-'! $%+#! 3&,! (! *0! +&! @!2&'+/$! Fo*15GT&:#2H#,E! 7;;mD! +&! #O-2%'#! #33#.+$! &3!

$0-+%-1! -'4! +#20&,-1! :-,%-+%&'$! &3! +/#! +,-.#! #1#2#'+$! -+2&$0/#,%.! .&'.#'+,-+%&'! &'! +/#%,!

.&'+#'+!%'!+/#!2&$$!+%$$*#I![1$&E!2&$$!:%+-1%+5!4*,%'=!+/#!#O0&$*,#!0#,%&4!&3!3%:#!2&'+/$!L-$!

-$$#$$#4! 4#+#,2%'%'=! +/#! 0%=2#'+$! .&'+#'+$! -'4! %'4#O#$! FM/1! -bHE! gAA@bgAA@-D! -'4!

-0015%'=!.&1&*,! FRRMD! +#$+I!h0! +&!A;! +,-.#!#1#2#'+$! .&'+#'+!L#,#!4#+#,2%'#4! %'! +/#!2&$$!

H-=$! $-201#$! .&2H%'%'=! +/,##! -'-15+%.-1! 2#+/&4$! F9T[[E! )[["E! QWG9M8Gf"DI! R/#! 2&$$!

#1#2#'+!-..*2*1-+%&'!.-0-H%1%+5!L-$!-1$&!+#$+#4!%'!,#1-+%&'!+&!-+2&$0/#,%.!H*1S!4#0&$%+%&'I!

R/#! 2&$+! &3! +/#! %':#$+%=-+#4! #1#2#'+$! $/&L#4! -! $+-+%$+%.-115! $%='%3%.-'+! %'.,#-$#! &3! +/#!

#1#2#'+$!.&'.#'+,-+%&'!L%+/!+/#!+%2#!&3!#O0&$*,#!,#=-,4%'=!+/#!%'%+%-1!.&'+#'+!&3!#1#2#'+$!

%'!*'#O0&$#4!2&$$I!Q&L#:#,E!$&2#!0/5$%&1&=%.-115!-.+%:#!#1#2#'+$!FTpE!8E!TpE!8E!M1E!eE!#+.ID!

L#,#!4#01#+#4!3,&2!2&$$!+%$$*#!L%+/!+%2#!4*#!+&!4-2-=%'=!&3!.#11!L-11$!-'4!1#-S%'=!&3!+/#!

#1#2#'+$I! R/#! 2-V&,%+5! &3! 2#-$*,#4! #1#2#'+$! L-$! -..*2*1-+#4! 2&,#! #33%.%#'+15! H5! L#+!

2&$$! H-=$! F#$0#.%-115! M*E! ",E! q'E! M,E! [1E! )#E! 8HE! M4D! -'4!4#01#+%&'!&3! 0/5$%&1&=%.-115! -.+%:#!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

27 

#1#2#'+$!L-$!4%2%'%$/#4!.&20-,%'=!+&!4,5!&'#$I![!$%='%3%.-'+!.&,,#1-+%&'!H#+L##'!2&$$!-'4!

H*1S!4#0&$%+%&'!L-$!&H+-%'#4!3&,!$&2#!&3!+/#!#1#2#'+$!F#$0#.%-115!]!-'4!T%DI![..&,4%'=!+&!

+/#!&H+-%'#4!,#$*1+$E!"I!=%,=#'$&/'%%!2&$$!H-=$!2-5!H#!-001%#4!-$!-'!-00,&0,%-+#!H%&2&'%+&,!

&3!.#,+-%'!+,-.#!#1#2#'+$!-+2&$0/#,%.!4#0&$%+%&'!%'!*,H-'!-,#-$I![1$&E!L#++%'=!&3!2&$$!H-=$!

4*,%'=!#O0&$*,#!0#,%&4!%20,&:#4!#1#2#'+!-..*2*1-+%&'!-H%1%+%#$!-'4!$#'$%+%:%+5!&3!+/#!2&$$I!!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

28 

!

".+%&9!=)/'@&('7! &<)1#*#11!0*$! '%/*0/)%*$! '(5#! &/('(&0<! +)/! L;)/'! L#0! L;(HH(*9! 1%1'0(*06<#!

H#/+)/50*&#>!E!&01#!1'%$7R!LH0(*>!!

:1+4'2,9!a%0*!a)1f!8106(090!L0*'050/g0!J0/&#<h<0!.01'#<<1! (!L0*06/0!I>!i0M(#/!J0/'g*#V!

$#!21f1!

;*,+.+1+.'*,9! B0%'(&0<! L&(#*&#! 0*$! 4*9(*##/(*9! $#H0/'5#*'! 8*(M#/1('0'! =)<('j&*(&0! $#!

.0'0<%*70!

!

:$,+2#3+9![%,!0&11*+%&'!%$!+/#!2&$+!,#1#:-'+!#O+#,'-1%+5!&3!2-,%+%2#!+,-'$0&,+!-'4!%+$!#33#.+!%$!

2-%'15!1&.-1I![$!"/&,+!"#-!"/%00%'=!F"""D!$#,:%.#$!.-11!0&,+$!3,#P*#'+15!-'4!#O0#'4!$%='%3%.-'+!

+%2#!%'!0&,+E!H&+/!+/#!&:#,-11!+*,'-,&*'4!+%2#!-'4!+/#!0&,+!.%+5!.1&$#'#$$E!H#.&2#!.,%+%.-1!%'!

%+$!$*$+-%'-H1#!0#,3&,2-'.#I!R/%$!0-0#,!-'-15$#$!+/#!%20-.+!&3!2-,%+%2#!+,-'$0&,+!-+!"0-'%$/!

"""! 0&,+$! -'4! %4#'+%3%#$! +/#! %4#-1! &'#$E! ,#31#.+%'=! +/#! 4%33#,#'.#$! %'! +/#%,! $*$+-%'-H1#!

0#,3&,2-'.#! -'4! 3%'-115! %4#'+%35%'=! +/#! ./-,-.+#,%$+%.$! +/-+! -! /-,H&*,! '##4$! +&! =-+/#,! %'!

&,4#,!+&!2%'%2%U#!-%,!0&11*+%&'!%20-.+!%'!+/#!2-,%+%2#!+,-'$0&,+!$#.+&,I!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

29 

!

".+%&9!2H'(5(V0'()*! )+! '/(H1! ')! ';#! %*(M#/1('7R! 0! *#W! 0<9)/(';5! +)/! 0! &0/H))<(*9! 1#/M(&#!

601#$!)*!0!G0/(06<#!B#(9;6)/;))$!L#0/&;!

:1+4'2,9! J0%/(V()! K/%9<(#/(k! ,0'F0*0! ?0M($)M(&kk! L0*F0! ")T10*$(&kk!!

;*,+.+1+.'*,9!r!=)<('#&*(&)!$(!J(<0*)D!J(<0*D!A'0<7!kk!L#/6(0*!E&0$#57!)+!L&(#*&#1!0*$!E/'1D!

K#<9/0$#D!L#/6(0!

!

:$,+2#3+9!M-,!0&&1%'=!%$!-!0,&2%$%'=!0&1%.5!%'+#,:#'+%&'!%'!.1%2-+#!3,%#'415!+,-'$0&,+!$%'.#!%+!

-%2$!+&!4#.,#-$#!+/#!'*2H#,!&3!.%,.*1-+%'=!.-,$!-'4!H5!.&'$#P*#'.#!+/#%,!+&+-1!-%,!0&11*+%&'!

#2%$$%&'$I! 9+! .&'$%$+$! %'! -! $/-,#4! *$#! &3! 0,%:-+#! .-,$I! R50%.-115! %+! %$! &,=-'%U#4! H5! -! 1-,=#!

.&20-'5!3&,!#'.&*,-=%'=!%+$!#201&5##$!+&!0%.S!*0!.&11#-=*#$!L/%1#!4,%:%'=!+&b3,&2!L&,S!+&!

2%'%2%U#! +/#!'*2H#,!&3!0,%:-+#! .-,$! +,-:#11%'=! +&b3,&2! +/#! .&20-'5! $%+#I! R/#! .&,#!&3! +/#!

#33%.%#'+!2-'-=#2#'+!&3!$*./!-!$#,:%.#!%$!+&!4#.%4#!-'!&0+%2-1!2-+./%'=!H#+L##'!+/#!*$#,$!

-'4!+/#%,!0,#3#,,#4!,&*+%'=!s?E@tI!9'!+/%$!L&,S!L#!.&'$%4#,!+/#!$0#.%-1!.-$#!L/#,#!+/#!*$#,$!

-,#!+/#!$+*4#'+$!&3!-!*'%:#,$%+5I!R/%$!.-$#!4%33#,$!3,&2!+/#!.1-$$%.!.-,!0&&1%'=!0,&H1#2!s?E@t!

2-%'15! 3&,! +/#! 3&11&L%'=! ./-,-.+#,%$+%.$C! u! +/#! *$#,$! F$+*4#'+$D! .-'! /-:#! :#,5! 4%33#,#'+!

+%2#+-H1#$! F4#0#'4%'=! &'! +/#! .1-$$#$! -++#'4#4D^! u! 4,%:#,$! -,#! -H1#! +&! $#+! 0-,+%-1! 0,#G

-,,-'=#4! .,#L$^! u! *$#,$! 2-5! %'4%.-+#! &+/#,! *$#,$! +/#5! L&*14! 0,#3#,! +&! .-,G0&&1! L%+/!

F3,%#'4$D!&,!+/#5!4&'Y+!L-'+!+&!F#'#2%#$D^!u!H#$%4#$!+/#!.-20*$!0,#2%$#$E!*$#,$!.-'!$#1#.+!v!

-$! 4#$+%'-+%&'! &3! +/#%,! .-,! 0&&1%'=! +,%0$! v! +/#! 2-%'! ,-%1L-5! -'4! $*HL-5! $+-+%&'$! F+&!

#'.&*,-=#!+/#!*$#!&3!2&,#!#':%,&'2#'+-1!3,%#'415!2#-'$!+/-'!.-,$DI!R/#!&HV#.+%:#$!-,#!+&!

2-O%2%U#! +/#! '*2H#,! &3! $#,:#4!*$#,$E!2%'%2%U#! +/#! +&+-1! ,&*+#! 1#'=+/E! -'4!2-O%2%U#! +/#!

$-+%$3%#4! *$#,! 0,#3#,#'.#$! F#I=I! 3,%#'4$/%0$DE! ,#$0#.+%'=! +/#! *$#,! +%2#! L%'4&L$E! 0&$$%H1#!

0-,+%-1!0,#G-,,-'=#4!0&&1$!-'4!.-,!.-0-.%+%#$I!R/#!0,&H1#2!/-$!H##'!0,&0&$#4!3&,!+/#!3%,$+!

+%2#!%'!s7t!-'4!+-.S1#4!L%+/!-!f&'+#!M-,1&!-1=&,%+/2!%'!s(tI!9'!+/%$!L&,S!L#!0,&0&$#!-!2&,#!

$&0/%$+%.-+#4!$&1*+%&'!-00,&-./!H-$#4!&'!]-,%-H1#!T#%=/H&,/&&4!"#-,./!F]T"DI!]T"!s6t!%$!-!

$%201#! -'4! #33#.+%:#! 2#+-G/#*,%$+%.! 3&,! $&1:%'=! .&2H%'-+&,%-1! -'4! =1&H-1! &0+%2%U-+%&'!

0,&H1#2!H-$#4!&'!-!$5$+#2-+%.!./-'=#!&3!'#%=/H&,/&&4!L%+/%'!-!0&$$%H15!,-'4&2%U#4!1&.-1!

$#-,./!-1=&,%+/2I!M&'$%4#,%'=!+/#!,#-1!%'$+-'.#$!&3!+/#!h'%:#,$%+5!&3!f%1-'!s(E7t!L#!.&20-,#!

+/#! ]T"! ,#$*1+$! L%+/! +/&$#! &3! +/#! f&'+#! M-,1&! -1=&,%+/2! -'4E! L/#'! .&20*+-+%&'-115!

0&$$%H1#E! L%+/! +/#! #O-.+! ,#$*1+$! &3! -! f%O#4! 9'+#=#,! Z%'#-,! 8,&=,-2! 3&,2*1-+%&'! &3! +/#!

0,&H1#2! $&1:#4! H5! +/#! .&22#,.%-1! $&1:#,! M8Z<wI! s(t!fIc,*=1%#,%E! [IM&1&,'%E! [IZ*xE! [!L#HG

H-$#4!.-,0&&1%'=!$#,:%.#!3&,!*'%:#,$%+#$C!-!.-$#!$+*45!%'!f%1-'E!9'!0,&.##4%'=$!&3!<hWNww9]E!

o*15! ((G(?E! Z%$H&'!7;(;I! s7t![I! Z*xE![I! M&1&,'%E![! $&3+L-,#! +&&1! 3&,! .&22*+#! .-,0&&1%'=C! -!

.-$#! $+*45! &'! *'%:#,$%+5! $+*4#'+$! %'! f%1-'E! 9'+#,'-+%&'-1! o&*,'-1! &3! "#,:%.#$! ".%#'.#$E!

]&1*2#! 7! G! 9$$*#! 6b?! G! 7;;BI! s6t! TI! f1-4#'&:%y! -'4! 8I! Q-'$#'E! ]-,%-H1#! '#%=/H&,/&&4!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

30 

$#-,./C! 0,%'.%01#$! -'4! -001%.-+%&'$E! <*,&0#-'! o&*,'-1! &3!N0#,-+%&'-1! W#$#-,./E! (6;! F7;;(D!

??BG?AmI! s?t! R#&4&,&:%.! gIE! g#11YN,.&! fI! f%+%=-+%'=! R,-33%.! M&'=#$+%&'C! "&1:%'=! +/#! W%4#G

f-+./%'=! 8,&H1#2! H5! c##! M&1&'5! N0+%2%U-+%&'I! R,-'$0&,+-+%&'! 81-''%'=! -'4! R#./'&1&=5E!

]&1I!6(E!T&I7E!F7;;>D!(6@G(@7I!s@t!J&131#,!M-1:&E!WIE!4#!Z*%=%E!)IE!Q--$+,*0E!8IE!f-'%#UU&E!]I![!

4%$+,%H*+#4!=#&=,-0/%.! %'3&,2-+%&'! $5$+#2! 3&,! +/#!4-%15! .-,!0&&1%'=!0,&H1#2!M&20*+#,$!z!

N0#,-+%&'$!W#$#-,./E!]&1I!6(E!F7;;?D!77A6v77m>I!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

31 

!

".+%&9!-/##*!J)M#R!$#1(9*!0*$!#M0<%0'()*!)+!0!C4G!1;0/(*9!171'#5!+)/!';#!&('7!)+!J(<0*!

:1+4'2,9! ?(#9)! .(&&0/#<<(D! E<6#/')! .)<)/*(D! E<#110*$/)! O%jD! ")6#/')! B)&#/(*)D! G0<#/()!

=0/%1&()!!

;*,+.+1+.'*,9!?(H0/'(5#*')!AB?E.2!@!=)<('#&*(&)!$(!J(<0*)l!=)<(#$/0!@!=)<('#&*(&)!$(!J(<0*)!

!

:$,+2#3+9! X,##'!f&:#! FXfD! %$! -'! &'=&%'=! 0,&V#.+! 3%'-'.#4!H5! +/#! Z&2H-,4%-! W#=%&'! +/-+!

-%2$!-+!4#$%='%'=!-'4!%201#2#'+%'=!-!:#/%.1#G$/-,%'=!$5$+#2!%'!f%1-'E!-H1#!+&!&33#,!+&!*$#,$!

4%33#,#'+! .-+#=&,%#$! &3! q<]! Fq#,&! <2%$$%&'! ]#/%.1#$DI! R/#! $5$+#2! -%2$! +&! H#! &0#'E!

$+-'4-,4%U#4E! %'+#,&0#,-H1#E!2&4*1-,!-'4!2*1+%GH*$%'#$$!F-!.#'+,-1!-=#'.5!L%11!2-'-=#!+/#!

.&&,4%'-+%'=! $5$+#2E! H*+! +/#! $%'=1#! #1#2#'+! 2-5! H#! &L'#4! H5! 4%33#,#'+! 0*H1%.!

-42%'%$+,-+%&'$!&,!.&20-'%#$DE!%'!&,4#,!+&!$*00&,+!+/#!$0,#-4!&3!+/#!$#,:%.#!&'!+/#!+#,,%+&,5!

-'4! -2&'=!'#L! :#/%.1#! 31##+$! &L'#,$! -'4!*$#,$I! [! +,%-1!L%11! H#! .-,,%#4! &*+!L%+/! -! 1%2%+#4!

'*2H#,!&3!4&.S%'=! $+-+%&'$! %'!-! $0#.%3%.! -,#-!&3!f%1-'I!X%:#'! +/#!2*1+%4%$.%01%'-,%+5!&3! +/#!

0,&V#.+!-'4!+/#!2*1+%01%.%+5!&3!+/#!+-$S$!+&!H#!.-,,%#4!&*+E!+/#!0,&V#.+!%':&1:#$!>!4#0-,+2#'+$!

-'4!,#$#-,./!.#'+,#$!&3!8&1%+#.'%.&!4%!f%1-'&I!GGGG!8*H1%.!4#.%$%&'G2-S%'=!0,&.#4*,#$!.-'!H#!

2-4#!,-+%&'-1!-'4!+,-'$0-,#'+!*$%'=!-!4#.%$%&'!-%4!2#+/&4$E!L/%./!$*00&,+!+/#!$#1#.+%&'!&3!

+/#! H#$+! 0#,3&,2%'=! .&'3%=*,-+%&'$! &3! +/#! $#,:%.#E! -11&L! +/#! 4#.%$%&'G2-S#,! -'4! -11! +/#!

$+-S#/&14#,$! +&! *'4#,$+-'4! /&L! +/#! ,#$*1+$! -,#! &H+-%'#4E! .-'! H#! *$#4! +&! 2-'-=#! +/#!

.&'31%.+$I!R/#!2&4#1!4#$.,%H#$!-!4#.%$%&'!-%4!2#+/&4!+&!$*00&,+! +/#!4#$%='!0,&.#$$!&3!Xf!

$#,:%.#I!R/#! 3%,$+!$+#0! %$! ,#0,#$#'+#4!H5!+/#!=#'#,-+%&'!&3!-!L%4#!,-'=#!&3!0&$$%H1#!$#,:%.#!

-1+#,'-+%:#$I!<-./!-1+#,'-+%:#!%$!./-,-.+#,%$#4!H5!-!.&2H%'-+%&'!&3!0#.*1%-,!3#-+*,#$E!$*./!-$C!

+#./'&1&=5! &3! +/#! :#/%.1#E! H*$%'#$$! 2&4#1E! 3-,#$E! .-0%11-,%+5! &3! +/#! $#,:%.#E! '*2H#,! &3!

$+-+%&'$I!"*./!=#'#,-+%&'!%$!-!0-,+%.*1-,15!%20&,+-'+!-'4!+%2#G.&'$*2%'=!0,&.#$$I!g*#!+&!+/#!

$+,&'=!%''&:-+%&'!H,&*=/+!H5!+/%$!$#,:%.#E!-!'#L!3,-2#!&3!$+-S#/&14#,$!%'+#,-.+%&'!/-$!+&!H#!

4#$%='#4I! f&,#&:#,E! $&.%-1! -..#0+-H%1%+5E! '#L! H*$%'#$$! 2&4#1$E! #.&'&2%.! -'4! 2-,S#+%'=!

2#-'$! +&! 0,&2&+#! +/#! $#,:%.#! 4%33*$%&'! /-:#! +&! H#! %':#$+%=-+#4! -'4! -,#! $+,%.+15! H&*'4#4!

L%+/!+/#!$#,:%.#!4#$%='!%+$#13I!R/#!#33#.+$!&3!+/#!$#,:%.#!-1+#,'-+%:#$!L%11!H#!#$+%2-+#4!*$%'=!

2-+/#2-+%.-1! 2&4#1$E! %I#I! H5! ,*''%'=! $%2*1-+%&'$! &3! +/#! $#,:%.#! =%:#'! 4%33#,#'+! 3*+*,#!

$.#'-,%&$E!-$!L#11!#O0#,+$Y!#$+%2-+#$I!R/#!#:-1*-+%&'!.,%+#,%-!*$#4! %'!+/#!-$$#$$2#'+!&3!+/#!

-1+#,'-+%:#$! -,#! +/#! 3&11&L%'=C! +/#! #33#.+$! &'! 2&H%1%+5E! +/#! #':%,&'2#'+-1! %20-.+$E! +/#!

3%'-'.%-1! -$0#.+$E! .*$+&2#,! $-+%$3-.+%&'! -'4! +/#! 3#-$%H%1%+5! &3! +/#! -1+#,'-+%:#$I! R/%$! 1-$+!

.,%+#,%&'! +-S#$! %'+&! -..&*'+! H&+/! +/#! +#./'%.-1! 3#-$%H%1%+5! -'4! +/#! %'$+%+*+%&'-1! -'4!

H*,#-*.,-+%.!%$$*#$I!R/#!-1+#,'-+%:#$!-,#!.&20-,#4!*$%'=!-!2*1+%.,%+#,%-!2#+/&4!%'!&,4#,!+&!

3%'4! -! 3%'-1! 0,&0&$-1I! R/#! 2#+/&4! *$#4! 4#,%:#$! H5! 2*1+%G-++,%H*+#! *+%1%+5! +/#&,5E! L/%./! %$!

-00,&0,%-+#! H#.-*$#! &3! +/#! 0,#$#'.#! &3! .&'31%.+%'=! &HV#.+%:#$! -'4! .&'31%.+%'=! -.+&,$E! L%+/!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

32 

4%33#,#'+! %'+#,#$+$!-'4!4#.%$%&'!0&L#,$I! "*./!2#+/&4!-11&L$! ,-'S%'=!4%33#,#'+!-1+#,'-+%:#$!

H5! -$$%='%'=! +&! #-./! &'#! -! =1&H-1! *+%1%+5! H-$#4! &'! %+$! $.&,#$! -$! ,#=-,4$! -! $#1#.+#4! $#+! &3!

.,%+#,%-I!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

33 

!

".+%&9!4.?AL!L71'#5!(*!+%*&'()*!)+!1#0!#*M(/)*5#*'!H/)'#&'()*!!

:1+4'2,9!L/m0*!n%YT(*D!509>!(*9>!J0/T)!G0<c(ZD!509>!(*9>!$/>!1&>!A9)/!"%$0*!

;*,+.+1+.'*,9!8*(M#/1('7!)+!"(F#T0!I0&%<'7!)+!J0/('(5#!L'%$(#$!!

!

:$,+2#3+9! Q#,#+&3&,#E! <Mg9"! $5$+#2! 4#:#1&02#'+! -'4! %201#2#'+-+%&'! /-:#! H##'! 1%'S#4!

0,%2-,%15!+&!$-3#+5!&3!'-:%=-+%&'I!)*,+/#,!4#:#1&02#'+!-11&L$!3&,!+/#!%201#2#'+-+%&'!3,&2!

&+/#,!-$0#.+$!&3!'-:%=-+%&'I!R/%$!0,%2-,%15!0#,+-%'$!+&!+%2#15!&'G1%'#!<Mg9"!$5$+#2!*04-+%'=!

+/-+! .&'+-%'$! -11! +/#! '#.#$$-,5! %'3&,2-+%&'! :%+-1! 3&,! $-3#! '-:%=-+%&'E! H*+! -1$&! +&! +/#!

%'3&,2-+%&'!*04-+#$!+/-+!.-'!$%='%3%.-'+15!%20,&:#!$#-!-'4!$#-!#':%,&'2#'+!0,&+#.+%&'I!R/#!

0-0#,! .&'+-%'$! -'! &:#,:%#L! &3! %20&,+-'+! 1#=-1! -$0#.+$! &3! $#-! #':%,&'2#'+! 0,&+#.+%&'! &'!

=1&H-1! -$! L#11! -$! &'! 1&.-1! $+-+#! $.-1#I! 9'+#=,-+%&'! &3! +/#$#! -'4! &+/#,! -$0#.+$! &3! $#-!

#':%,&'2#'+!0,&+#.+%&'!%'+&!+/#!<Mg9"!$5$+#2!.-'!1#-4!+&!-!=1&H-1!$/%0!%'3&,2-+%&'!$5$+#2!

+/-+! .-'E! -0-,+! 3,&2! #'/-'.%'=! '-:%=-+%&'! $-3#+5E! $%='%3%.-'+15! .&'+,%H*+#! +&! $#-! -'4! $#-!

#':%,&'2#'+!0,&+#.+%&'I!R/%$!-00,&-./!-1$&!#'$*,#$!-! ,#4*.+%&'!&3!0&$$%H1#! .&'$#P*#'.#$!

-'!#.&1&=%.-1!%'.%4#'+!.-'!.-*$#!+&!$/%0$!0-$$%'=!+/,&*=/!-!'-:%=-+%&'!-,#-!%'!L/%./!$*./!-'!

%'.%4#'+!%$!,#.&,4#4I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

34 

!

".+%&9!=)<<%'()*!/#$%&'()*!1'/0'#97!+)/!L#/6(0*!H%1;6)0'1!

:1+4'2,9!E<#T10*$0/!"0$)*F(ZD!?0*(F#<0!=F#Mc#M(Z!!

;*,+.+1+.'*,9!I0&%<'7!)+!,/0*1H)/'!0*$!,/0++(&!4*9(*##/(*9D!8*(M#/1('7!)+!K#<9/0$#!

!

:$,+2#3+9! R/#! 0,%.#! &3! 0&11*+%&'! %$! %'.,#-$%'=!L%+/! -11! '#L! -'4! %'.,#-$#4! %'4*$+,%-1%U-+%&'I!

R&4-5E!$&*,.#$!&3!0&L#,!&,!#'=%'#$!%'!-*+&2&H%1#$E!+,*.S$E!-%,.,-3+$!-'4!$/%0$!-,#!#O-201#$!

&3!/&L!2&4#,'!L&,14!%$!H,#-+/%'=!3,&2!4-5!+&!4-5!-'4!3,&2!/&*,!+&!/&*,E!H*+!&'!+/#!&+/#,!

$%4#E! +/#5! F#'=%'#$D! =#'#,-+#! -+2&$0/#,%.! ./#2%.-1$I! R/#! 0&11*+-'+$! 3,&2! +,-'$0&,+-+%&'!

2#-'$! 4#=,-4#! +/#! P*-1%+5! &3! 1%3#! %'! 4#.,#-$%'=! :%$%H%1%+5E! 4-2-=%'=! %'3,-$+,*.+*,#E! '-+*,-1!

L&,14! -'4! $&.%#+5! /#-1+/I! R&4-5E! 4%#$#1! 2-%'! 0,&0*1$%&'! #'=%'#$! -,#! *$#4! 3&,! 2-%'!

0,&0*1$%&'! 3&,! -12&$+! -11! $/%0$! %'! "#,H%-'! 31##+! %'.1*4%'=! 0*$/H&-+$E! $#13! 0,&0#11#4! :#$$#1$!

-'4!2-'5!1-,=#!-'4!$2-11!-*O%1%-,5!$/%0$I![1+/&*=/!#.&'&2%.!0,#$$*,#$!3&,.#4!.&':#,$%&'!+&!

2&,#!#33%.%#'+!4%#$#1!0&L#,%'=E!%+!-1$&!H,&*=/+!0,&4*.+%&'!&3!2&,#!0&11*+-'+$!3,&2!$/%0$!1%S#!

&O%4#$!&3!'%+,&=#'!FTNOD!-'4!$*10/*,!&O%4#$!F"NODI!f&:%'=!-!.-,=&!L%+/!$/%0$!3,&2!&'#!0&%'+!

+&! -'&+/#,! 0&%'+! %$! -! 3*#1G#33%.%#'+! 2#+/&4! -'4! .#,+-%'15! 0,#$#'+$! +/#! 1&L#$+! 0&11*+-'+!

2#+/&4! &3! -11! +,-'$0&,+! $5$+#2$! %3! L#! .&'$%4#,! 1&'=! 4%$+-'.#!2&:#2#'+! 0#,! +&''#! H-$%$I!

g%#$#1! #'=%'#$! -,#! -1,#-45! #33%.%#'+! -'4! L/%1#! /%=/15! #33%.%#'+E! $/%0$! -,#! '&+! %'$%='%3%.-'+!

$&*,.#!&3!.-,H&'!#2%$$%&'$!-+!-!=1&H-1!1#:#1I![!$+,-+#=5!3&,!&:#,-11!4#.#,-$#!%'!0&11*+%&'!3,&2!

$/%0$! %$! 0,#$#'+#4! %'! +/%$! 0-0#,I! M&2H%'%'=! $/%0! /*11! 3&,2! ./-,-.+#,%$+%.$! -'4! 0,&0*1$%&'!

01-'+!0-,-2#+#,$!%+!%$!$/&L#4!+/-+!+/#,#!-,#!2&,#!&0+%&'$!3&,!,#4*.%'=!+/#!.-,H&'!%20-.+$!

&3! $/%0$I! R/#! $+*45! %$! H-$#4! &'! $#13G-$$#$$2#'+! &3! /*11! 0&L#,%'=! 0#,3&,2-'.#! *$%'=!

0,&0*1$%&'! $/-3+! +&,P*#! 4-+-! 3,&2! +&,$%&'2#+#,$! %'$+-11#4! &'! $/%0$! -'4! $/%0! $0##4! 4-+-!

&H+-%'#4! 3,&2! #O0#,%2#'+-1! 2#-$*,#2#'+$I! 8#,%&4%.! $0##4b0&L#,! 2#-$*,#2#'+$! .&*14!

#'-H1#!$/%0Y$!.,#L!+&!3&,#.-$+!+/#!-00,&0,%-+#!+%2#!3&,!/*11!2-%'+#'-'.#!%'!&,4#,!+&!-./%:#!

+/#!2%'%2%U%'=!&3!3*#1!.&'$*20+%&'E!-$!L#11!-$!+&!1&L#,!0&11*+%&'!3,&2!$/%0$I!R/#!.&'.#0+!&3!

$0##4!2#-$*,#2#'+$!3&,!-$$#$$%'=!0&L#,!0#,3&,2-'.#!%$!'&+!-!'#L!.&'.#0+I!J/-+!%$!'#LE!%$!

+/#!0,&.#4*,#!+&!=-%'!+/#!2-O%2*2!$#'$%+%:%+5!+&!./-'=#$!%'!+/#!,#$%$+-'.#!&3!-!$/%0Y$!/*11!&,!

0,&0#11#,I! W#$*1+$! 3&,! "#,H%-'! 0*$/H&-+$! -,#! 0,#$#'+#4I! W#$*1+$! $/&L! +/-+! +/%$! 0,&.#4*,#!

.&*14!H#!-001%#4!&:#,!+%2#!4*,%'=!+/#!1%3#!&3!$/%0I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

35 

!

".+%&9!.<(50'#!+/(#*$<7!'/0*1H)/'!67!%1(*9!17*&;/)*(V#$!5%<'(5)$0<!'/0*1H)/'!171'#51![!,;#!

&01#!)+!';#!E#9#0*!A1<0*$1!!

:1+4'2,9!?/>!a%<(0!,;>!.)1'0T(!!!

;*,+.+1+.'*,9!:#<<#*(&!.(M(<!EM(0'()*!E%';)/('7!

!

:$,+2#3+9! R/#! $.&0#! &3! +/%$! 0-0#,! %$! +&! 0,#$#'+E! -'-15$#! -'4! #:-1*-+#! +/#! -4:-'+-=#$! &3!

%'+#,=,-4#4!-'4!$5'./,&'%U#4!2*1+%2&4#!+,-'$0&,+!$5$+#2$!#$0#.%-115!%'!&,4#,!+&!,#-./!1&'=!

4%$+-'.#!4#$+%'-+%&'$!&,!,#=%&'$!L%+/!=#&0/5$%.-1!0#.*1%-,%+%#$!+/-+!.-''&+!H#!#-$%15!-..#$$#4!

H5!,&-4I!9+!#O-2%'#$!G!-$!-!=&&4!#O-201#!G!+/#!.-$#!&3![#=#-'!%$1-'4$!%'!X,##.#I!R/%$!,#=%&'!

$*33#,$!3,&2!2-'5!+50%.-1!4%$-4:-'+-=#$!&3!%'$*1-,%+5!-'4!+/#!-..#$$%H%1%+5!&3!+/#!%'/-H%+-'+$!

+&!$#,:%.#$E!L&,SE!/#-1+/E!%'3,-$+,*.+*,#$!-'4!,#.,#-+%&'!%$!'&+!L#11!$#,:#4I!R,-'$0&,+-+%&'!%'!

+/#!#O+#'4#4!%$1-'4!,#=%&'!&3!X,##.#!-'4!#$0#.%-115!%'!+/#![#=#-'![,./%0#1-=&$!/-$!-1L-5$!

H##'!0,&H1#2-+%.I! 9'! +/#!&14! +%2#$! +/#! %'/-H%+-'+$! &L'#4!H&-+$! &,! 1-,=#,! :#$$#1$! -'4! +/#!

2-V&,%+5! &3! +/#2! 1%:#4! 3,&2! +/#! $#-! F3%$/#,2#'E!2-,%'#,$E! #+.IDI! T&L-4-5$! +&*,%$2! %$! +/#!

2-V&,! -.+%:%+5! -'4! $&.%#+%#$! 4#0#'4! -! 1&+! &'! 3#,,%#$E! /%=/G$0##4! $/%0$! -'4! -%,.,-3+$I! R/#!

1&.-+%&'!&3!0&,+$!-'4!-%,0&,+$!/-$!+/*$!H#.&2#!:#,5!%20&,+-'+!3&,!+/#!4%$+,%H*+%&'!&3!=&&4$!

-'4! +/#! L#11! H#%'=! &3! +/#! /*2-'! %'$+-11-+%&'$I! [12&$+! -11! &3! +/#! %$1-'4$! /-:#! -! 0&,+!

F$&2#+%2#$!L#! 3%'4!7!&,!6! %'! +/#! 1-,=#,!&'#$D!H*+!:#,5! 3#L!/-:#!-'!-%,0&,+!-H1#! +&!-..#0+!

-%,01-'#$! .&2%'=! 3,&2! +/#! <I!hI! <-./!2#-'! &3! +,-'$0&,+! %$! H#%'=! &,=-'%U#4! H5! -! 4%33#,#'+!

-*+/&,%+5! -'4! ,#=*1-+#4! H5! -! 4%33#,#'+! f%'%$+,5I! 9+! %$! &H:%&*$! +/-+! +/#$#! +,-4%+%&'-1!

+,-'$0&,+-+%&'!$5$+#2$!-,#!'&!2&,#!$*33%.%#'+!-'4!.-''&+!.&:#,!+/#!4#2-'4$!3&,!+/#!3*+*,#!

4#:#1&02#'+!&3! +/#!L/&1#! ,#=%&'I! 9'!-44%+%&'! +&! +/-+!0&11*+%&'!.-*$#4!H5! +/#! +,-'$0&,+!&3!

0,&4*.+$! -'4! /*2-'$! %$! ,#.&='%U#4! -$! -! 2-V&,! .&'+,%H*+&,! +&! MN7! #2%$$%&'$I! W#4*.#! &3!

0&11*+%&'! 4*,%'=! +,-'$0&,+-+%&'! +/,&*=/! %':&1:%'=! 2*1+%2&4#! +,-'$0&,+! $5$+#2$! %$! :#,5!

%20&,+-'+! -'4! .-'! $-:#! #'#,=5! -'4! $&*,.#$! %'!2*1+%01#! L-5$I! R/%$! 0-0#,! %$! H-$#4! &'!25!

4&.+&,-1! +/#$%$C! `R/#! ,#=%&'-1! -%,0&,+$! &3! X,##.#! v! $0-+%-1! 4#:#1&02#'+! -'4! =,&L+/a!

0,#$#'+#4!%'!+/#!T-+%&'-1!R#./'%.-1!h'%:#,$%+5!&3![+/#'$I!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

36 

!

".+%&9! ! L'0T#;)<$#/1! #*909#5#*'! (*! 5%*(&(H0<! 1%1'0(*06<#! '/0*1H)/'0'()*! H/)9/051! [

.)5H0/(1)*!6#'W##*!=)<0*$!0*$!-#/50*7!0*$!/#&)55#*$0'()*1!+)/!=)<0*$!

:1+4'2,9!\(*90!J0V%/!!

;*,+.+1+.'*,9! <.-,/,.-,.$! F+/#! -,+%.1#! L-$! L,%++#'! 4*,%'=! -! $./&1-,$/%0! -+! +/#!J*00#,+-1!

9'$+%+*+#E!X#,2-'5D!

!

:$,+2#3+9![!$/%3+!+&L-,4$!$*$+-%'-H1#!+,-'$0&,+!-'4!2&H%1%+5!%'!.%+%#$!%$!'#.#$$-,5!%'!&,4#,!+&!

4%2%'%$/! +/#! '#=-+%:#! %20-.+! &'! #':%,&'2#'+! -'4! %20,&:#! P*-1%+5! &3! 1%3#! &3! +/#! .%+%U#'$I!

M5.1%'=!%$!-'!#O-201#!&3!-'!#':%,&'2#'+-115!3,%#'415!2#-'$!&3!+,-'$0&,+!+/-+!%$!0&0*1-,!-'4!

L#11!#$+-H1%$/#4!%'!2-'5!J#$+#,'!<*,&0#-'!.&*'+,%#$I!9'!&,4#,!+&!#'.&*,-=#!0#&01#!+&!.5.1#!

%':#$+2#'+$!%'!%'3,-$+,*.+*,#!4&!'&+!$*33%.#I!9+!%$!%20&,+-'+!+&!%'31*#'.#!0#&01#Y$!H#/-:%&,!H5!

0,&:%4%'=! +/#2!L%+/! %'3&,2-+%&'E! -'4! =%:%'=! +/#2! 0&$$%H%1%+%#$! +&! #'=-=#! %'! +/#! 4#.%$%&'G

2-S%'=! 0,&.#$$I! c%.5.1#! *$#! %$! L#11G#$+-H1%$/#4! %'! X#,2-'5I! R/#! 2&4-1! $/-,#! &3! .5.1%'=!

+,-33%.! %$! -2&'=! +/#! /%=/#$+! %'! <*,&0#I!X#,2-'!2*'%.%0-1%+%#$! /-:#! ,%./! #O0#,%#'.#! %'! +/#!

0,&.#$$!&3!#'=-=%'=!$+-S#/&14#,$!%'!+/#!.5.1%'=!0,&V#.+$I!9'!8&1-'4!.5.1%'=!%':#$+2#'+$!.-2#!

+&! 1%3#! %'! +/#! ,#.#'+! 4#.-4#I! M5.1%'=! %$! '&+! -$! 0&0*1-,! -$! %'!X#,2-'5E! -'4! ,%4%'=! -! H%S#! %$!

.&''#.+#4!L%+/!-!/%=/!-..%4#'+!,%$SI![..&,4%'=!+&!-:-%1-H1#!$+-+%$+%.$!+/#!'*2H#,!&3!3-+-1%+%#$!

-2&'=! H%.5.1#! *$#,$! %'! 8&1-'4! %$! +/#! /%=/#$+! %'! +/#! <hI! 9'! 8&1-'4! +/#,#! %$! -! '##4! 3&,!

4#:#1&02#'+!&3!2#-$*,#$! +/-+! $+,#'=+/#'! +/#!0&$%+%&'!&3! '&'G2&+&,%U#4! +,-'$0&,+! -'4! %'!

+/#! $-2#! +%2#! +&! #4*.-+#! -'4! #'.&*,-=#! 0#&01#! +&! $L%+./! +&! #':%,&'2#'+-115! 3,%#'415!

2#-'$!&3! +,-'$0&,+I!R/#!-%2!&3! +/%$!-,+%.1#! %$! +&!0,#$#'+$!+/#!$+-=#!&3!.5.1%'=!0,&2&+%&'! %'!

8&1-'4!-'4!%'!X#,2-'5I!R/#!2-%'!3&.*$!1%#$!&'!0,&V#.+$!+/-+!/-:#!H##'!.,#-+#4!+&!%'31*#'.#!

0#&01#Y$!H#/-:%&,!-'4!+&!#'=-=#!+/#2!&'!+/#!.&22*'%.-+%&'!1#:#1E!%'!+/#!.&'$*1+-+%&'!3%#14!

-'4! .&&0#,-+%:#! 0-,+%.%0-+%&'! H#+L##'! 2*'%.%0-1%+%#$! -'4! 1&.-1! $+-S#/&14#,$I! [+! +/#! 3%,$+!

$+-=#E!-3+#,!%'+#,:%#L$!L%+/!2&H%1%+5!#O0#,+$!%'!8&1-'4E!%'3&,2-+%&'!-H&*+!8&1%$/!0,&V#.+$!/-$!

H##'! .&11#.+#4I! )%#14$! &3! .5.1%'=! 0,&2&+%&'! -'4! $+-S#/&14#,! #'=-=#2#'+$! '##4%'=!

%20,&:#2#'+! /-:#! H##'! 4#3%'#4C! G! %2-=#! .-20-%='$E! G! #4*.-+%&'-1! 0,&V#.+$! 4#$%='#4! 3&,!

./%14,#'E!0,&V#.+$!%'!+/#!3%#14!&3!+,-33%.!$-3#+5!%'$+,*.+%&'E!G!0,&V#.+$!4#$%='#4!+&!-.+%:-+#!1&.-1!

.&22*'%+%#$I! [3+#,! -! 1%+#,-+*,#! -'-15$%$E! +/#! -'-15$%$! &3! #O%$+%'=! 4-+-H-$#$E! #O-201#$! &3!

=&&4G0,-.+%.#!%'!X#,2-'5!+/-+!4#-1!L%+/!+/&$#!./-11#'=#$!/-:#!H##'!%4#'+%3%#4C!G!92-=#!-'4!

%'3&,2-+%&'! .-20-%='$C! T{,'H#,=! $+#%=+! -*3! FT*,#2H#,=! 2&*'+$! -! H%S#D! -'4! |e&03! -'C!

f&+&,!-*$I! ){,!'*11! MN7!-*3!e*,U$+,#.S#'I_! Fc,-%'$!&'I! <'=%'#$!&33I! )&,! U#,&!MN7!&'! $/&,+!

4%$+-'.#$DI! G! 9''&:-+%:#! +,-33%.! #4*.-+%&'!0,&V#.+$! 3&,! ./%14,#'! %'! +/#! .%+5!&3!f-,1E! G! 8,&V#.+!

-.+%:-+%'=! 1&.-1! .&22*'%+%#$C! W-4:#,S#/,3},4#,*'=! 3{,! k*-,+%#,#! %'! "+-4+! *'4! 8#,%0/#,%#!

FM5.1%'=!0,&2&+%&'!3&,!*,H-'!-'4!$*H*,H-'!-,#-$D!%'!g&,+2*'4I![3+#,!$#1#.+%'=!$*./!0,&V#.+$!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

37 

%'+#,:%#L$!L%+/!2*'%.%0-1%+5!,#0,#$#'+-+%:#$!-'4!2#2H#,$!&3! 1&.-1!TXN$! %':&1:#4! %'!+/&$#!

0,&V#.+$! /-4!H##'!2-4#E!L/#,#!P*#$+%&'$! -H&*+! +/#!0,&.#$$!&3! $+-S#/&14#,$! #'=-=#2#'+!

/-:#!H##'!-$S#4I!W#$*1+$!&3!+/#!%'+#,:%#L$!L#,#!*$#4!+&!3&,2!,#.&22#'4-+%&'$!3&,!8&1-'4I!

9'!&,4#,!+&!-./%#:#!0,&=,#$$!%'!8&1-'4!%+!%$!'#.#$$-,5!+&!%'+#'$%35!+/#!#33&,+$!&'!%'+#=,-+%&'!&3!

$+-S#/&14#,$!%'!+/#!01-''%'=!-'4!,#-1%U-+%&'!0,&.#$$!&3!.5.1%'=!0,&V#.+$I!!

!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

38 

!

!

!

!

!

!

!

- & , , . ' * ! F- & , , . ' * ! F !! !!

G = # % 1 # + . * ? ! 5 ' % . 3 . & , ! # * 7 !G = # % 1 # + . * ? ! 5 ' % . 3 . & , ! # * 7 !

6 & # , 1 2 & , ! . * ! 3 % . 6 # + & ! ( 2 . & * 7 % 8 !6 & # , 1 2 & , ! . * ! 3 % . 6 # + & ! ( 2 . & * 7 % 8 !

+ 2 # * , 5 ' 2 ++ 2 # * , 5 ' 2 + !!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

39 

!

".+%&9! .<(50'#! .;0*9#! 0*$! 4*M(/)*5#*'0<! "#9%<0'()*1! +)/! 6#''#/! ,/0*1H)/'!!

:1+4'2,9!?/!B0'0Y0!,)5(Z@=#'/)M(Z!

;*,+.+1+.'*,9!8*(M#/1('7!)+!K#<9/0$#!

!

:$,+2#3+9! R/#,#! -,#! 2-'5! ./-'=#$! -,&*'4! *$! -'4! -$! L#! S'&LE! +/#! ./-11#'=#$! &3!

#':%,&'2#'+-1!0,&+#.+%&'!-,#!:#,5!.&201#O!-'4!/-:#!+&!H#!&H$#,:#4!.&'+%'*&*$15E!H#.-*$#!

0,&4*.+%&'E!0,&.#$$%'=E!+,-'$0&,+-+%&'!-'4!*+%1%U-+%&'!&3!3*#1$!-,#!=1&H-1!0&11*+#,$!-'4!+/#$#!

0&11*+%&'$!4&!'&+!,#.&='%U#!$+-+#!H&,4#,$I!g%$/-,2&'5!&3!+/#!$0##4!&3!4#:#1&02#'+!&3!+/#!

1-L!-'4!+#./'&1&=5!,#P*%,#$!+/-+!,#=*1-+%&'$!-,#!2&,#!-.+*-1!%'!-..&,4-'.#!L%+/!+/#!'##4$!

&3! +%2#! L#! 1%:#! %'I! g-%15! 1%3#! %$! H#.&2%'=! %'.,#-$%'=15! 4#0#'4#'+! &'! #'#,=5! .&'$*2%'=!

4#:%.#$I! R/#! +,-'$0&,+! $#.+&,! %$! +/#! 3-$+#$+! =,&L%'=! .&'$*2#,! &3! #'#,=5! -'4! 0,&4*.#,! &3!

=,##'/&*$#! =-$#$E! #:#'! %3! -4:-'.#$! %'! +,-'$0&,+! +#./'&1&=5! -'4! 3*#1! /-:#! ,#$*1+#4! %'!

2-,S#4!4#.,#-$#$! %'!#2%$$%&'$!&3!.#,+-%'!0&11*+-'+$I![2&'=!,#'#L-H1#!#'#,=%#$E! +/#!2&$+!

%20&,+-'+!$&*,.#$!-,#!H%&2-$$!-'4!L-$+#I!9'!7;;(E!+/#!<*,&0#-'!M&22%$$%&'!F<MD!-4&0+#4!

-! 0&1%.5! +&! 0,&2&+#! H%&3*#1$! 3&,! +,-'$0&,+I! R/#! <M! -4&0+#4! %+$! $#.&'4! $+,-+#=%.! #'#,=5!

,#:%#L!%'!7;;>I!J#!-,#!.&'$.%&*$!+/-+!,#'#L-H1#!#'#,=5!/-$!-'!%20&,+-'+!,&1#!%'!,#4*.%'=!

.-,H&'! 4%&O%4#! #2%$$%&'$I! R/#! 9'+#=,-+#4! #'#,=5! -'4! .1%2-+#! ./-'=#! "+,-+#=5! -4&0+#4! %'!

g#.#2H#,!7;;>I!0,&:%4#4!-!3*,+/#,!$+%2*1*$!3&,!%'.,##-$%'=!+/#!*$#!&3!,#'#L-H1#$!+&!7;K!&3!

+&+-1!#'#,=5!0,&4*.+%&'!H5!7;7;!F%'.1*4%'=!-!(;K!H%&3*#1$!+-,=#+!3&,!+,-'$0&,+DI!R/%$!"+,-+#=5!

3&,#$##$!+/#!$/-,#!&3!,#'#L-H1#$E!$*./!-$!H%&3*#1$E!%'!+&+-1!3*#1!.&'$*20+%&'!,%$%'=!+&!(;K!%'!

7;7;I!R/#$#!$+#0$!=%:#!*$!/&0#!+/-+!.1%2-+#!3,%#'415!+,-'$0&,+!L%11!0,#:-%1!-11!&:#,!+/#!L&,14I!

R/#,#! -,#!2-'5! 3-.+&,$! +/-+! 0,&4*.#! %20-.+$! &'! #'#,=5! *$#! L%+/%'! +/#! +,-'$0&,+! $#.+&,E!

$*./!-$E!&:#,-11!#.&'&2%.!=,&L+/!-'4!1%3#$+51#!./&%.#$E!+/#!#33%.%#'.5!&3!%'4%:%4*-1!+,-'$0&,+!

2&4#$!-'4!+/#!+-S#G*0!&3!-1+#,'-+%:#!3*#1$I!R/#!=,&L+/!%'!+/#!4#2-'4!3&,!#'#,=5!3,&2!+/#!

+,-'$0&,+!$#.+&,!/-$!H##'!-..&20-'%#4!H5!-'!#O0-'$%&'!%'!0#,$&'-1!+,-:#1I!R%2#!/-$!$/&L'!

+/-+!1#=-1!-'4!&+/#,!$&.%-1!'&,2$!.-'!H#!+/#!$%='%3%.-'+!3-.+&,!%'!0,#:#'+%&'!&3!-'+%#.&1&=%.-1!

H#/-:%&*,I!X&:#,'2#'+!&3!+/#!W#0*H1%.!&3!"#,H%-!%'!7;;B!-4&0+#4!"+,-+#=5!3&,!%'+,&4*.+%&'!

&3!.1#-'#,!0,&4*.+%&'!%'!+/#!W#0*H1%.!&3!"#,H%-I!!

!

!

!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

40 

!

".+%&9! 4M0<%0'()*! )+! 0*! #@6%1R! W;0'! $($! ('! /#M#0<! 06)%'! 0''('%$#1! ')! &<(50'#! &;0*9#!!

:1+4'2,9!E*$/##!X))$&)&T!

;*,+.+1+.'*,9!.)M#*'/7!8*(M#/1('7!

!

:$,+2#3+9!"*$+-%'-H%1%+5!-'4!$*$+-%'-H1#!+,-'$0&,+!3&,2!+/#!H-.S=,&*'4!+&!+/#!#:-1*-+%&'!&3!

-'! #1#.+,%.! H*$! &0#,-+%'=! %'! -! $2-11E! /%$+&,%.! +&L'! %'! +/#! heE! L/%./! %$! -! 0&0*1-,! +&*,%$+!

4#$+%'-+%&'I! R/#! +&L'! /-$! -! $+#-45! $+,#-2! &3! +&*,%$+$!L/&! .&2#! %'! +&! +/#! .%+5! .#'+,#! &'!

4%:#,$#!3&,2$!&3!+,-'$0&,+!+&!:%$%+!+&*,%$+!-++,-.+%&'$!-'4!-++#'4!+/#!+/#-+,#I!R/#!%'+#,-.+%&'!

H#+L##'! +/#! :-,%&*$! :#/%.*1-,! -'4! 0#4#$+,%-'! +,-33%.! %$! ./-&+%.I! [$$&.%-+#4! 0,&H1#2$! -,#!

/%=/! 1#:#1$! &3! .&'=#$+%&'! -'4! 0&11*+%&'I! [! $*,:#5!L-$! *'4#,+-S#'!L%+/! ,#$%4#'+$E! ,#+-%1#,$!

-'4! :%$%+&,$! +&! =-+/#,! %'$%=/+$! %'+&! 4%33#,#'+! 3-.#+$! &3! +/#! +,-'$0&,+! 0,&H1#2$! -'4! +&!

4#+#,2%'#!+/#!-..#0+-H%1%+5!-'4!*$#3*1'#$$!&3!-'!#1#.+,%.!8-,S!-'4!W%4#!H*$I!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

41 

!

".+%&9!J)*(')/(*9!)+!&;#5(&0<!H)<<%'()*!+/)5!';#!1;(H1!(*!&)01'0<!0/#0!

:1+4'2,9!$(H<>(*9>!-)/0*!K0T0<0/!H/)+>$/>1&>!G(*T)!,)501!

;*,+.+1+.'*,9!I0&%<'7!)+!50/('(5#!1'%$(#1!"(F#T0!8*(M#/1('7!)+!"(F#T0!!!

!

:$,+2#3+9! [c"RW[MR! h$#! &3! $-+#11%+#! .&22*'%.-+%&'! +#./'&1&=%#$! 3&,! $#-! 0&11*+%&'!

2&'%+&,%'=! /-$! H##'! -'-15U#4! %'! +/%$! ,#:%#LI! "-+#11%+#! .&22*'%.-+%&'! +#./'&1&=5! +&4-5E!

.&:#,$!2&'%+&,%'=!&3!H%=!0&11*+%&'$!&'15I!R#./'&1&=%.-1! 1%2%+-+%&'$!-'4! %20,&:%'=!0&+#'+%-1!

&3! +/-+! S%'4! &3! 2&'%+&,%'=! L#,#! 1%$+#4I! 8-,+%.*1-,! -++#'+%&'! /-$! H##'! 0-5#4! +&! +/#! &%1!

4%$./-,=#!2&'%+&,I! 9+! /-$! H##'! ,#$#-,./#4! 0&$$%H%1%+5! &3! *$#! +/-+!2&'%+&,%'=! 0&+#'+%-1! 3&,!

./#2%.-1! 0&11*+%&'$! 3,&2! +/#! $/%0$! %'! .&-$+-1! -,#-$I! W#-1! .-$#$! 3,&2! +/#! #O0#,%#'.#! -'4!

,#=%$+#,#4! -..%4#'+$!L#,#! #O01-%'#4! %'! +/%$! 0-0#,I! 8&$$%H1#! ,#-$&'$! &3! +/#! -..%4#'+$!L#,#!

H,&*=/+!&*+!-3+#,!#O0#,%#'.#!.-$#$!L#,#!-'-15$#4I!M/#2%.-1!0&11*+%&'!.-$#$!L#,#!+-S#'!-$!

=&&4! #O-201#$! %'! +/%$! ,#:%#LE! H#%'=! .&20-,#4! -=-%'$+! &%1! 0&11*+%&'! .-$#$I! f%'&,! &%1!

0&11*+%&'$!%'!.&-$+-1!-,#-!L#,#!4,-$+%.-115!,#4*.#4!$%'.#!&%1!4%$./-,=#!2&'%+&,!%$!%'!*$#I!R/-+!

-4:-'+-=#! %'!&%1! .-$#$! %$!H#%'=! +-S#'! %'+&!.&'$%4#,-+%&'! %'! +/%$!0-0#,!-'4!-'&+/#,!$&1*+%&'!

0,&0&$#4I!8,&0&$#4!$&1*+%&'! %'! +/%$! ,#:%#L! %$!0&$$%H%1%+5!&3!*$#!$-+#11%+#!0&$%+%&'%'=!$5$+#2!

.&2H%'#4!L%+/! =&&4! $&3+L-,#!0,&=,-2$!-'4!#2#,=#'.5!0,&.#4*,#$! -1,#-45! %'!*$#!&'! +/#!

$/%0$I! 9'! -'&+/#,! $&1*+%&'! $-+#11%+#! .&22*'%.-+%&'! +#./'&1&=%#$! L&*14! 3&,.#! *0! $/%0!

&0#,-+&,$!+&!L&,S!%'!-..&,4-'.#!L%+/!+/#!0&11*+%&'!0,#:#'+%&'!1-LI![*+&2-+%&'!L&*14!$+&0!

./#2%.-1! 0&11*+%&'! %'! .&-$+-1! -,#-$I! e#5! L&,4$C! $#-! 0,&+#.+%&'E! 1%P*%4! ./#2%.-1$!

+,-'$0&,+-+%&'E! .&-$+-1! -,#-! .&'+-2%'-+%&'E! $-+#11%+#! .&22*'%.-+%&'$! +#./'&1&=%#$E! =1&H-1!

$-+#11%+#!0&$%+%&'%'=!$5$+#2E!./#2%.-1!0&11*+%&'!2&'%+&,%'=I!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

42 

!

".+%&9! E! &)5H%'0'()*0<! 5#';)$! +)/! 011#11(*9! ';#! (5H0&'1! )+! &<(50'#@&;0*9#! /#<0'#$!

W#0';#/!#M#*'1!)*!'/0*1H)/'!*#'W)/T1!

!:1+4'2,9! -#)/9#! -(0**)H)%<)1D! 4M0*9#<)1! J('10T(1D! a)1#! L0<0*)M0D! E*#1'(1!

=0H0*(T)<0)%D!4<(V0!-090'1(D!?(5('/(1!J0/90/('(1!

;*,+.+1+.'*,9!.#*'/#!+)/!"#1#0/&;!0*$!,#&;*)<)97!:#<<01!@!:#<<#*(&!A*1'('%'#!)+!,/0*1H)/'!!

!

:$,+2#3+9!R/#!0-0#,!-%2$! +&!0,#$#'+!-!.&20*+-+%&'-1!2#+/&4! 3&,!-$$#$$%'=! +/#! %20-.+$!&3!

#O+,#2#! L#-+/#,! #:#'+$! 4*#! +&! .1%2-+#! ./-'=#! &'! +,-'$0&,+! '#+L&,S$I! [! 2-+/#2-+%.-1!

0,&=,-22%'=!3&,2*1-+%&'!3&,!-$$%='%'=!+/#!4#2-'4!3&,!+,-'$0&,+!&'+&!-!+,-'$0&,+!'#+L&,S!

%$! *$#4E! +&=#+/#,! L%+/! -'! %+#,-+%:#! 0,&.#4*,#! 3&,! .&20*+%'=! +/#! %20&,+-'.#! &3! '#+L&,S!

.&20&'#'+$E!%I#I!1%'S$!-'4!'&4#$E!-'4!-!2#+/&4!3&,!-$$#$$%'=!+/#!'#+L&,S!L%4#!%20-.+$!4*#!

+&! +/#! .1&$*,#! &3! $0#.%3%.! '#+L&,S! .&20&'#'+$! 4*#! +&! .1%2-+#G./-'=#! ,#1-+#4! #O+,#2#!

L#-+/#,!#:#'+$I!R/,##!.-$#! $+*4%#$!&3! +/#!0,&0&$#4!-$$#$$2#'+!0,&.#4*,#!-,#!0,#$#'+#4E!

L/%./!%'.1*4#!-.+*-1!#O+,#2#!L#-+/#,!#:#'+$!+/-+!&..*,,#4!%'!+/#!0-$+!%'!X#,2-'5E!X,##.#!

-'4!+/#!T#+/#,1-'4$E!4#2&'$+,-+%'=!+/#!-001%.-H%1%+5!&3!+/#!2#+/&4I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

43 

!

".+%&9!A5H0&'!)+!#5(11()*1!)+!50/(*#!$(#1#<!#*9(*#1!')!0(/!H)<<%'()*!)*!';#!#`05H<#!)+!';#!

]%9)1<0M!"(M#/!L;(HH(*9!

:1+4'2,9!?/090*!OF#M0F0!!

;*,+.+1+.'*,9!X)/<$!,/0*1H)/'!2M#/1#01!L#/6(0!

!

:$,+2#3+9! R/#! $*HV#.+! &3! +/%$! 0-0#,! %$! +/#! %20-.+!L/%./!2-,%'#!4%#$#1! #'=%'#$!/-:#!&'! -%,!

0&11*+%&'I! R/#! .&2H*$+%&'! &3! 3&$$%1! 3*#1$! 3&,! 2-,%'#! 4%#$#1! #'=%'#$! 0,&4*.#$! #2%$$%&'! &3!

:-,%&*$! =,##'/&*$#! =-$#$^! %'.1*4%'=! .-,H&'! 4%&O%4#! FMN7DE! 2#+/-'#! FMQ?DE! '%+,&*$! &O%4#!

FT7NDE! .-,H&'! 2&'&O%4#! FMNDE! &O%4#$! &3! '%+,&=#'! FTNODE! '&'G2#+/-'#! :&1-+%1#! &,=-'%.!

.&20&*'4$!FTf]NM$DE!-'4!$*10/*,!4%&O%4#!F"N7DI!X-$!#2%$$%&'!.-1.*1-+%&'!%$!$/&L'!&'!+/#!

#O-201#!&3!+/#!l*=&$1-:!,%:#,!$/%00%'=!L%+/!+L&!2#+/&4$!3&,!.-1.*1-+%'=!/-,23*1!#2%$$%&'$!

&3! +/#! 2-,%'#! 4%#$#1! #'=%'#$I! R#./'&1&=%#$! 3&,! ,#4*.+%&'! &3! /-,23*1! #2%$$%&'$! &3! 2-,%'#!

4%#$#1!#'=%'#$!-'4!&+/#,!#'=%'#$!-,#!-1$&!0,#$#'+#4E!-$!L#11!-$!+/#!%201#2#'+-+%&'!&3!+/&$#!

+#./'&1&=%#$E!*$%'=!+/#!#O-201#!&3!+/#!l*=&$1-:!,%:#,!$/%00%'=I!N'#!&3!+/#!&HV#.+%:#$!&3!+/%$!

0-0#,! %$! +&!4#+#,2%'#! +/#!-.+*-1! .&'4%+%&'!&3! +/#! 31##+E! -$!L#11! -$! +/#! %20-.+! %+!/-$!&'!-%,!

0&11*+%&'!%'!"#,H%-E!-$!-!.&*'+,5!L/%./!01-'$!+&!H#.&2#!-!2#2H#,!&3!+/#!<*,&0#-'!h'%&'I![!

2#-$*,#2#'+!&'!4%#$#1!#'=%'#$!&3!4%33#,#'+!0,&4*.+%&'!4-+#!L-$!4&'#!L%+/!-!$0#.%-1!4#:%.#E!

%'!&,4#,! +&!=#+! +/#! ,#$*1+$! +/-+! ,#0,#$#'+! ,#-1%+5! F-H&*+!/-,23*1!#2%$$%&'$D! %'!"#,H%-I!)%'-1!

+-$S! &3! +/%$! 0-0#,! %$! +&! .&11#.+! %'3&,2-+%&'! %'! &,4#,! +&! ,#4*.#! /-,23*1! #2%$$%&'$! &3! +/#!

2-,%'#!4%#$#1!#'=%'#$E!-1&'=!L%+/!0,#$#,:-+%&'!&3!+/#!#':%,&'2#'+I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

44 

!

".+%&9!L%HH)/'(*9!/#9()*0<!/0(<!$#&(1()*!50T#/1!')!0W0/$!9/##*R!,;#!4.2"0(<L!H/)F#&'!

:1+4'2,9!J0/'(*!L&;(HH#/D!J0'';(01!=(HH#/'D!G#/0!"006#!

;*,+.+1+.'*,9!,LK!A**)M0'()*!09#*&7!K#/<(*!-56:D!=/)!"0(<!E<<(0*&#!-#/50*7!

!

:$,+2#3+9!W-%1L-5$!-,#!&'#!&3!+/#!2&$+!#':%,&'2#'+G3,%#'415!2#-'$!&3!0-$$#'=#,!+,-'$0&,+I!

f&4-1! $/%3+! +&L-,4$! ,-%1! +,-'$0&,+! .-'! H#! -'! -00,&0,%-+#! 2#-$*,#! 3&,! ,#4*.%'=! #'#,=5!

.&'$*20+%&'E!MN7!#2%$$%&'$E!0&11*+-'+$!-'4!'&%$#I!<'#,=5!.&'$*20+%&'!-'4!MN7G#2%$$%&'$!

-,#! ,#1-+#4! +&! #-./! &+/#,I! R/%$! -,#-! %$! +/#! $+,-+#=%.! S#5! -,#-! 3&,! +/#! $*$+-%'-H%1%+5! &3!

+,-'$0&,+!%'!=#'#,-1I!R/#!%'/#,#'+!-4:-'+-=#$!&3!,-%1!+,-'$0&,+!-,#!2&$+!0,&2%'#'+!%'!+#,2$!

&3!#'#,=5!#33%.%#'.5I!Q&L#:#,E!+/#!,-%1L-5$!/-:#!'&+!5#+!,#-1%U#4!-11!+/#%,!#'#,=5G#33%.%#'.5!

-'4!#':%,&'2#'+-1!0&+#'+%-1$E!-'4! +/#!<MNW-%1"!0,&V#.+! +/#,#3&,#! 3&.*$#$!&'! +/%$! %$$*#I! 9'!

2&$+!<*,&0#-'!.&*'+,%#$E!,#=%&'-1!,-%1!$#,:%.#$!-,#!+&4-5!.&&,4%'-+#4!H5!,#=%&'-1!&,!'-+%&'-1!

8*H1%.! R,-'$0&,+! [42%'%$+,-+%&'$! F8R[$DI! T-+%&'-1! 2%'%$+,%#$E! ,#=%&'-1! =&:#,'2#'+$! &,!

0*,0&$#15! 3&*'4#4! 2-'-=#2#'+! &,=-'%$-+%&'$! *$*-115! &,=-'%$#! +,-%'! $#,:%.#$! H5! 8*H1%.!

"#,:%.#!M&'+,-.+$!F8"MDI!R/#$#!.&'+,-.+$!4#3%'#!+/#!#O+#'+!-'4!+/#!P*-1%+5!&3!$#,:%.#$!-$!L#11!

-$!+/#!0,%.#!+/#!8R[!/-$!+&!0-5!+&!+/#!.&'+,-.+#4!RNMI!R/#!P*-1%+5!&3!$#,:%.#$!F%'.1*4%'=!#I=I!

#'#,=5!.&'$*20+%&'D!4#0#'4$!+&!-!=,#-+!#O+#'+!&'!+/#!P*-1%+5!&3!+/#!,&11%'=!$+&.S!L/%./! %$!

*$#4I!93!+/#!RNM!0,&.*,#$!+/#!,&11%'=!$+&.SE!%+!2*$+!3*13%1!+/#!P*-1%+-+%:#!,#P*%,#2#'+$!&3!+/#!

8R[I!"&2#!8R[$!0,&.*,#!,&11%'=!$+&.S!+/#2$#1:#$!-'4!0,&:%4#!%+!+&!+/#!.&'+,-.+#4!RNM^!+/*$!

+/#! 8R[! .-'! %'31*#'.#! +/#! P*-1%+5! &3! +/#! 31##+! 4%,#.+15I! J/#,#:#,! <*,&0#-'! 8R[$! -,#!

.&22%++#4! +&! #':%,&'2#'+-1! =&-1$E! /-:#! $*33%.%#'+! -'4! ,#1%-H1#! 3*'4$E! -'4! ,#$0#.+! $&2#!

H-$%.!0,%'.%01#$!&3!0-$$#'=#,G3,%#'415! $#,:%.#! .&'.#0+$E! ,#=%&'-1! ,-%1L-5!0-$$#'=#,! $#,:%.#$!

/-:#!H#.&2#!-!=,#-+! $*..#$$! %'! +#,2$!&3! %'.,#-$%'=!'*2H#,$!&3!0-$$#'=#,$!-'4!#'/-'.#4!

$#,:%.#!P*-1%+5I![! 1&+!&3!8R[$!-1,#-45!/-:#!+/#%,!#O0#,%#'.#$!L%+/!P*-1%+5!.,%+#,%-I!Q&L#:#,E!

.,%+#,%-!.&'.#,'%'=!#'#,=5!#33%.%#'.5!-'4!#':%,&'2#'+-1!#33#.+$!/-:#! +/#%,!&L'!./-11#'=#$I!

R/%$! %$!+/#!,#-$&'!L/5!+/#!<MNW-%1"!.&'$&,+%*2!+&&S!+/#!#33&,+!+&!#1-H&,-+#!X*%4#1%'#$!3&,!

%':&1:%'=! #'#,=5G#33%.%#'+! -'4! #':%,&'2#'+-115G3,%#'415! .,%+#,%-! %'+&! +/#! +#'4#,%'=! -'4!

0,&.*,#2#'+! H5! ,#=%&'-1! ,-%1! 4#.%$%&'G2-S#,$I! R/#! X*%4#1%'#$! .&20,%$#! +/#! 2-%'!

#.&'&2%.-1E!#.&1&=%.-1!-'4!0&1%+%.-1!-,=*2#'+$!-'4!.&'+-%'!-!.&20,#/#'$%:#!1%$+!&3!,#1#:-'+!

.,%+#,%-I!R/#5!.-'!H#!*$#4!+&!./&&$#E!+&!.&'.,#+%$#!-'4!+&!#:-1*-+#!#'#,=5!#33%.%#'.5!.,%+#,%-!

-$!L#11!-$!'&%$#!-'4!0&11*+-'+!.,%+#,%-E!-'4!$/&L!0,#$#'+!-'4!3*+*,#!0&+#'+%-1$!-'4!$&1*+%&'$!

3&,! $-:%'=! #'#,=5! %'! ,#=%&'-1! 0-$$#'=#,! ,-%1! +,-'$0&,+I! )&*,! [42%'%$+,-+%&'$! 3,&2! c#,1%'G

c,-'4#'H*,=E! Z&2H-,45E! ~,#$*'4! -'4! R%2%$&-,-! /-:#! *'4#,+-S#'! +#$+$! &3! +/#! X*%4#1%'#$!

L/%./! 1#4! +&!-'!#'#,=5! ,#4*.+%&'!0&+#'+%-1!&3!@K!.&20-,#4! +&! .*,,#'+!-L-,4%'=!-'4!(;K!

.&20-,#4!+&!-.+*-115!*$#4!,&11%'=!$+&.SI!"+-S#/&14#,!)&,*2$!/-:#!H##'!H*%1+!*0!-+!-11! 3&*,!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

45 

+#$+!$%+#$!-'4!<*,&0#!L%4#!L%+/!(?!3*,+/#,![42%'%$+,-+%&'$!-'4![42%'%$+,-+%&'![$$&.%-+%&'$E!

(6! R,-%'! N0#,-+&,$! -'4! 9'3,-$+,*.+*,#!f-'-=#,$E! -'4! m! ]#/%.1#! "*001%#,$I! R/#! X*%4#1%'#$!

H#'#3%+! 3,&2! H&+/! +/#! &L'! <MNW-%1"! ,#$#-,./! -.+%:%+%#$! -'4! +/#! ,#$*1+$! &3! 0,#:%&*$! -'4!

.*,,#'+15!&'=&%'=!+#./'&1&=%.-1!0,&V#.+$!1%S#!<]<TRE!8WN"8<W!F,#$*1+%'=!%'!h9M!Z#-31#+!6?@DE!

-'4!W-%1#'#,=5!%'!&,4#,!+&!#'-H1#!-'4!#'.&*,-=#!+/#!<*,&0#-'!8R[$!+&!0,&3%+!3,&2!-1,#-45!

-:-%1-H1#!,#$*1+$I!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

46 

!

".+%&9! 4`H<)/(*9! ';#! 7)%';! #*M(/)*5#*'0<! 0''('%$#1! 0*$! (*'#*'()*1! ')! '/0M#<! 6#;0M%)%/!

&;0*9#!!!

:1+4'2,9!LM#'<0*0!o(c#M(Z!!

;*,+.+1+.'*,9!<.-,/,.-,.$!

:$,+2#3+9!g*,%'=!+/#!0-$+!3#L!4#.-4#$E!,%$%'=!.&'.#,'!-H&*+!#':%,&'2#'+-1!0,&H1#2$!/-$!1#4!

+&! %'+#,'-+%&'-1! $.%#'+%3%.!4#H-+#I! 9+! 3&11&L$! +/#!=,&L%'=!'#.#$$%+5! +&! %'.,#-$#! +/#! 1#:#1$!&3!

.&'.#,'!-H&*+!+/#!#':%,&'2#'+!-'4!.1%2-+#!./-'=#!%'.1*4%'=!+/#!.&'+,%H*+%&'!&3!+,-'$0&,+E!

-'4!+/#!#O+#'+!&3! %+$!0&+#'+%-1! +&! %'31*#'.#!+,-:#1!H#/-:%&,I!R/#!0*,0&$#!&3!+/%$!0%1&+!$+*45!

L-$! +&!#O01&,#!5&*'=! %'4%:%4*-1Y$!H#1%#3$! ,#=-,4%'=!.1%2-+#!./-'=#E!-'4! +&!*$#! +/#!4-+-! +&!

*'4#,$+-'4! 0#&01#$Y! H#/-:%&,! ,#=-,4%'=! .-,! *$#! %'! +/#! .&'+#O+! &3! .1%2-+#! ./-'=#I! R/#!

$-201#!.&'$%$+#4!&3!6;!.&11#=#!$+*4#'+$!F@mK!3#2-1#$!-'4!?6K!2-1#$^!L%+/!+/#!2#-'!-=#!&3!

7(IA>! 5#-,$DI! 8-,+%.%0-'+$! .&201#+#4! -! P*#$+%&''-%,#! -$$#$$%'=! 4#2&=,-0/%.! %'3&,2-+%&'E!

$#13G,#0&,+$!&3!H#/-:%&,E!-'4!%+#2$!2#-$*,%'=!<[!F<':%,&'2#'+-1![++%+*4#$DI!!

[..&,4%'=! +&! +/#! ,#$*1+$E! *'4#,$+-'4%'=! &3! +/#! .-*$#$! &3! .1%2-+#! ./-'=#! L-$! $&2#L/-+!

1%2%+#4!-'4!.&'3*$#4I!W#=-,4%'=!+/#!P*#$+%&'!+/-+!/*2-'$!-,#!,*''%'=!&*+!&3!+/#%,!$*0015!&3!

&%1E!6(K!&3!+/#!$+*4#'+$!L#,#!*'$*,#E!L/%1#!(6K!$+,&'=15!-=,##4!-'4!77K(-=,##4!+&!$&2#!

#O+#'+I(R/#!2-V&,%+5!&3!$+*4#'+$!H#1%#:#4!+/-+!/*2-'!H#%'=$!/-:#!+/#!,%=/+!+&!./-'=#!-'4!

-1+#,! '-+*,#! %'! &,4#,! +&! $-+%$35! +/#%,! '##4$I! "*HV#.+$! L#,#! -=-%'$+! &3! *$#! '&'G,#'#L-H1#!

'-+*,-1! ,#$&*,.#$I( N:#,! >?! K! &3! +/#! 0&0*1-+%&'! $/&L#4! $+,&'=! +,*$+! +/-+! $.%#'.#! -'4!

+#./'&1&=5!L%11! $&1:#!0,&H1#2$!L%+/!0&11*+%&'!-'4!4%2%'%$/%'=! ,#$&*,.#$I(J%+/! +/#!&0%'%&'!

+/-+! +/#! 0&$%+%:#! H#'#3%+$! &3! #.&'&2%.! =,&L+/! 3-,! &*+L#%=/! -'5! '#=-+%:#! .&'$#P*#'.#$!

$+,&'=15!4%$-=,##4!+/#!2-V&,%+5!Fm6KD!&3!$*HV#.+$I!R/#5!.1-%2#4!+/-+!#':%,&'2#'+-1!=&-1$!-,#!

2&,#!%20&,+-'+!+/-'!#.&'&2%.I![1$&E!+/#!2-V&,%+5!&3!$+*4#'+$!-=,##4!3&,!=%:%'=!3*11!$*00&,+!

+&! 0#&01#! -'4! &,=-'%U-+%&'$! +/-+! -,#! .-20-%='%'=! +&! 0,#$#,:#! '-+*,#! 3,&2! H#%'=! *$#4! &,!

-1+#,#4!H5!/*2-'!-.+%:%+5I!N'!+/#!&+/#,!/-'4E!6;K!4%$-=,##4!3&,!+/#%,!L%11%'='#$$!+&!V&%'!-'4!

-.+%:#15! 0-,+%.%0-+#! %'! #':%,&'2#'+-1%$+! =,&*0$E! *'+%1! &:#,! @;K! -=,##4I! "*,0,%$%'=15E! +/#!

2-V&,%+5!&3!$+*4#'+!0&0*1-+%&'!4%4!'&+!3-:&,#4!+/#!F7?K!$+,&'=15!4%$-=,##4E!7;K!4%$-=,##4E!

$&2#L/-+!4%$-=,##4!(;K!-'4!(6K!L#,#!'#*+,-1D!'##4!+&!4#.,#-$#!+/#!*$#!&3!+/#!2&+&,!.-,!

-$!-!2-V&,!2#-'$!&3!+,-'$0&,+-+%&'I(N'!+/#!&+/#,!/-'4E!+/#5!:#,5!&3+#'!F66KD!&,!&3+#'!F?;KD!

.&'$#,:#4! =-$&1%'#! H5! L-1S%'=! &,! H%.5.1%'=E! L/%1#! -! 3*,+/#,! (mK! %'4%.-+#4! +/-+! +/#5!

$&2#+%2#$!4&!+/-+E!-'4!'#:#,E!&'15!6KI!R/#!-.+%:%+5!+/-+!L-$!2&$+!.&22&'15!2#'+%&'#4!-$!

0#,3&,2#4! 4*,%'=! 1-$+! 5#-,!L-$! ,#.5.1%'=! -'4! ,#*$%'=! +/%'=$! -'4! #'=-=%'=! %'! #'.&*,-=%'=!

3,%#'4$! &,! 3-2%15! +&! ,#.5.1#I(c*+E! +/#5!L#,#! '&+! ,#-45! +&! +,5! +&! 0#,$*-4#! &+/#,$! +/-+! +/#!

#':%,&'2#'+-1! 0,&+#.+%&'! %$! %20&,+-'+I! ),&2! +/%$! 3-.+E! &H:%&*$15E! +/#,#! %$! -! '##4! +&!

*'4#,$+-'4! +/#! ,&1#! &3! %'3&,2-+%&'! %'! %20,&:%'=! 0*H1%.! -L-,#'#$$I! M&22*'%.-+%'=! +/#!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

47 

.&'+,%H*+%&'!&3!0#,$&'-1!+,-'$0&,+!4#.%$%&'$! %$!S#5I!R/#!/50&+/#$%$!&3!-!0,&G$&.%-1!H#/-:%&,!

-$!-!4,%:#,!&3!%'4%:%4*-1!.1%2-+#!2%+%=-+%&'!-.+%&'!2-5!4#$#,:#!-++#'+%&'I!9+!/-$!+&!H#!0&%'+#4!

+&!+/#!%20&,+-'.#!&3!$&.%-1!'&,2$!-'4!$&.%-1!$*00&,+!-$!4,%:#,$!&3!%'4%:%4*-1!-.+%&'$I!9'!+/%$!

,#$0#.+E! %'3&,2-+%&'! -'4! #4*.-+%&'-1! .-20-%='$! 4#$#,:#$! -++#'+%&'! -$! 2#-'$! +&! ./-'=#!

0#&01#Y$! H#/-:%&,I! )&,+*'-+#15E! +/#! $&.%-1! '&,2! %$! &H:%&*$15! 2&:%'=! 3-$+! +&L-,4$! 2&,#!

$*$+-%'-H%1%+5!%'!-,#-$!&3!#'#,=5!2-'-=#2#'+!-'4!+,-'$0&,+-+%&'!$#.+&,I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

48 

!

".+%&9! ,#&;*)<)9(&0<! 0*$! &0H0&('7! )H'(5(V0'()*! )+! ';#! B)M(! L0$! 1;%*'(*9! 1'0'()*!!!

:1+4'2,9!-)/$0*!L')F(ZD!A<(F0!,0*0&T)MD!a)M0*!,#H(ZD!L(*(Y0!L/#50&D!J0/(F0!L'0*(Z!!

;*,+.+1+.'*,9!I0&%<'7!)+!,#&;*(&0<!L&(#*&#1E!B)M(!L0$D!L#/6(0!

!

:$,+2#3+9! "/*'+%'=! $+-+%&'$! -,#! .#'+#,$! L/#,#! ,-%1L-5! +,-'$0&,+! .&20&'#'+$! $0#'4!

.&'$%4#,-H1#! +%2#! %'! +/#! 0,&.#$$! &3! +/#! 3*13%112#'+! &3! +/#%,! 4#2-'4$I! R/#5! 0#,3&,2! -!

2-'#*:#,%'=! &0#,-+%&'E! .&'$%$+%'=! &3! .&20&$%'=! -'4! ,#.&2H%'%'=! +/#! +,-%'! .&20&'#'+$I!

R/#5! -,#! 01-.#4! -+! 0&%'+$! &3! 1-,=#! $.-1#! 1&-4%'=! -'4! *'1&-4%'=E! -$! L#11! -$! -+! ,-%1L-5! 1%'#!

.&''#.+%&'! &,! %'+#,$#.+%&'! 0&%'+$! -'4!2-V&,! +,-33%.! '&4#$I! "/*'+%'=! $+-+%&'$E! -..&,4%'=! +&!

+/#%,! ./-,-.+#,%$+%.$E! .-'! H#! .&'$%4#,#4! .&201#O! +#./'%.-1! G! +#./'&1&=%.-1! $5$+#2$I! R/#5!

$#,:%.#! +,-%'$! +/-+! ,#P*%,#! +/#! 0,&.#$$%'=E! 0,#0-,-+%&'E! 4%$$&1*+%&'E! -..*2*1-+%&'E! ,#G

-$$#2H1%'=E! -$! L#11! -$! 1&.&2&+%:#! $#,:%.%'=! -'4! $/%00%'=I! [+! #-./! $+-=#E! +/#! $5$+#2! %$!

.&20,%$#4! &3! +/#! +/,##! H-$%.! .&20&'#'+$C! %'0*+E! $#,:%.#! -'4! &*+0*+E! -$! L#11! -$! 3,#P*#'+!

P*#*#$I!R/#$#!$#,:#!-$!=*%4#1%'#$!%'!%4#'+%35%'=!+/#!S#5!2-$$G$#,:%.%'=!$5$+#2!.&20&'#'+$I!

R/%$!L&,S!0,#$#'+$!2&4#1%'=!&3!+/#!+#./'&1&=5!-'4!.-0-.%+5!&3!+/#!$/*'+%'=!$+-+%&'!1&-4%'=!

0-,SE!H-$#4!&'!2-$$G$#,:%.%'=!+/#&,5I!R/#!1&-4%'=!0-,S!2&4#1$!L#,#!H-$#4!&'!'&'Gf-,S&:!

2-$$G$#,:%.%'=!$5$+#2$!Ff""D!-'4!4#:#1&0#4!&'!+/#!#O-201#!&3!$/*'+%'=!$+-+%&'!%'!T&:%!"-4I!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

49 

!

".+%&9!A*'#/5)$0<!'#&;*)<)97!0HH<(&0'()*!)*!';#!K#<9/0$#@K0/!/0(<W07!<(*#!!

:1+4'2,!9!-)/$0*!L')F(ZD!a)M0*!,#H(ZD!A<(F0!,0*0&T)MD!L(*(Y0!L/#50&D!?%Y0*!,#Y(Z!

;*,+.+1+.'*,!9!I0&%<'7!)+!,#&;*(&0<!L&(#*&#1D!B)M(!L0$D!L#/6(0!

!

:$,+2#3+9! M&2H%'#4! %'+#,2&4-1! +,-'$0&,+! %$! -! L#11! S'&L'! 0/%1&$&0/5! -'4! /-$! H#.&2#!

0,-.+%.-115! +/#!&'15! $+,-+#=%.! $&1*+%&'! +&!=1&H-1! .&22&4%+5!4%$+,%H*+%&'!0,&H1#2$I!R/#!=&-1!

3&,! <*,&0#-'! ,-%1L-5$! %$! +/#! 4#:#1&02#'+! -'4! %201#2#'+-+%&'! &3! +#./'&1&=5! +/-+! .-'! H#!

.&22#,.%-115!.&20#+%+%:#!L%+/!,&-4!+,-'$0&,+E!L/%1$+!0,&:%4%'=!.&20-+%H%1%+5!L%+/!,&-4!-'4!

L-+#,!+,-'$0&,+E!-$!L#11!-$!/-'41%'=!+#./'&1&=%#$!-+!0&,+$!-'4!+#,2%'-1$I!f%'%$+,5!&3!".%#'.#!

-'4!R#./'&1&=%.-1!g#:#1&02#'+!&3! "#,H%-! ,#.&='%U#4! +/#! .*,,#'+! +,#'4$E! -'4!/-$! $#1#.+#4!

+/#!%'+#,2&4-1!+,-'$0&,+!-$!-!0&$$%H1#!$&1*+%&'!3&,!+/#!#O0#.+#4!%'.,#-$#4!+,-'$0&,+!4#2-'4!

%'!"#,H%-I! 9'+#,2&4-1! +,-'$0&,+!-11&L$! 3-$+!-'4!$-3#! +,-'$0&,+!&3! 1-,=#!P*-'+%+%#$!&3!=&&4$E!

L/%1$+! ,#4*.%'=!,&-4!.&'=#$+%&'E!'*2H#,!&3! +,-33%.!-..%4#'+$!-'4!0&11*+%&'I! 9+!-1$&!,#P*%,#$!

+#./'&1&=5! +/-+! .-'E! -+! 0,#$#'+E! H#! $*..#$$3*115! -..&22&4-+#4! -'4! %201#2#'+#4! H5! +/#!

+,-'$0&,+! $#.+&,! %'! "#,H%-I! 9'+#,2&4-1! +,-'$0&,+! -1$&! .&'+,%H*+#$! +&L-,4$! ,-%$%'=! +/#!

$+-'4-,4! &3! "#,H%-'! +,-'$0&,+! $#,:%.#$! +&! +/#! <*,&0#-'! 1#:#1I! g*#! +&! *'4#,4#:#1&0#4!

+#,2%'-1$! %'! "#,H%-E! %'+#,2&4-1! +#./'&1&=5! [! F+,-'$0&,+! &3! .&201#+#! ,&-4! :#/%.1#$D! %$!

%4#'+%3%#4!-$!0-,+%.*1-,15!$*%+-H1#!3&,!-001%.-+%&'I!T-2#15E!%+!4&#$!'&+!,#P*%,#!$0#.%-1!1&-4%'=!

4#:%.#$!-'4!4#:%.#$!-+!+/#!+#,2%'-1^!*$%'=!-!$%201#!-'4!%'#O0#'$%:#!#P*%02#'+!F,-20$!-'4!

.,&$$&:#,$D!%'$+#-4I!R/%$!0-0#,!0,#$#'+$!4#+-%1#4!./-,-.+#,%$+%.$!&3!%'+#,2&4-1!+#./'&1&=5![E!

%'.1*4%'=!%+$!-4:-'+-=#$!-'4!4%$-4:-'+-=#$E!-'4!+#./'%.-1!,#P*%,#2#'+$!3&,!%+$! %'+,&4*.+%&'!

&'!+/#!c#1=,-4#Gc-,!,-%1L-5!1%'#I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

50 

!

".+%&9!4*M(/)*5#*'!+/(#*$<7!'/0*1H)/'!1)<%'()*![!,/0*10$/(0'(&!K0<T0*!,/0*1H)/'!.)//($)/!!

:1+4'2,!9!B0'010!-)FT)M(&!K%TM(&!

;*,+.+1+.'*,9!J0*09#5#*'!.)*1%<'0*&7!K0/(D!A'0<7!!

!

:$,+2#3+9!e#5!L&,4$C!c-1S-'E!<hE!%'+#,2&4-1E!MN7!,#4*.+%&'E!#':%,&'2#'+E!.1%2-+#!R/#!%4#-!

&3!+/#!0,&V#.+!%$!+&!3%'4!-!L-5!/&L!+&!.&''#.+!"&*+/!9+-15!F"&*+/!<*,&0#G!"0-%'!-'4!8&,+*=-1D!

+&! "&*+/! <-$+! <*,&0#bc-1S-'! 8#'%'$*1-! .&*'+,%#$! %'! +/#! 2&$+! $*%+-H1#! L-5! L%+/! 1#$$! -%,!

0&11*+%&'E!2&,#!+,-33%.!$-3#+5!-'4!,#4*.+%&'!&3!,&-4!.&'=#$+%&'I!R/%$!-00,&-./!.&*14!H#!$##'!

-$! %22#4%-+#! %201#2#'+-+%&'! &3! +/#! <*,&0#-'! h'%&'! M&22&'! R,-'$0&,+! 8&1%.5! -'4!

#'1-,=#2#'+!&3!<*,&0#-'!h'%&'!&'!c-1S-'!8#'%'$*1-E!.&*'+,%#$!L/%./!-,#!$+%11!&*+!&3!<h!-'4!

-1$&! +&! #$+-H1%$/! V&%'#4! +,-33%.!2-'-=#2#'+! -$! &'#! &3! +/#!2&$+! %'4*$+,%-1%U#4! +&0%.! -,#-$!

L%+/%'! +,-'$0&,+! ,#$#-,./I! R/%$! 2#-'$! +/-+! +/%$! ,#$#-,./! -,#-! %$! :#,5! 45'-2%.! -'4! 3-$+!

2&:%'=! -'4! $/&*14! .&'+%'*#! +&! H#! $&E! &H:%&*$15! L%+/! $0#.%-1! -++#'+%&'! &'! #':%,&'2#'+! I!

M,#-+%&'!&3!-!'#L!%'+#,2&4-1b.&2H%'#4!+,-'$0&,+!.&,,%4&,!.&*14!,#4*.#!MN7!#2%$$%&'!L%+/!

#'&,2&*$!-4:-'+-=#!&'!+/#!#':%,&'2#'+E! ,#4*.+%&'!&3!=,##'/&*$#!=-$!#2%$$%&'E!'&+!&'15!

H#.-*$#! &3! ,#4*.+%&'! &3! '*2H#,! &3! S%1&2#+#,$E! L/%./! -! '#L! .&,,%4&,! 0#,2%+$E! H*+! -1$&!

H#.-*$#!L#!-,#!3&.*$%'=!&'!.,#-+%&'!&3!,-%1L-5$!V&%'#4!0,-.+%.#!H#+L##'!-11!c-1S-'!.&*'+,%#$!

L%+/! %'+#,&0#,-H%1%+5! -'4! %'+#,.&''#.+%&'! &0#,-+%&'$! -'4!2-'-=#2#'+I! R/#! 0,&V#.+! +-S#$!

.-,#E! 0,&2&+#$E! *'4#,1%'#$! 0,&+#.+%&'$! &3! +/#! #':%,&'2#'+! -'4! '-+*,-1! ,#$&*,.#$I! R/#!

=&:#,'2#'+$!'##4!+&!%20&$#!2&,#!4#+#,2#'+!-%,!P*-1%+5!$+-'4-,4$E!+/%$!,#P*%,#$!-.+%&'!+&!

-./%#:#! +/#$#! $+-'4-,4$! 3%,$+! %'! +/&$#!-,#-$!L/#,#! 1-,=#,!'*2H#,$!&3!0#&01#!-,#!#O0&$#4I!

e#5!%$$*#$!L%11!H#!%3!+/#!+#./'&1&=%.-1!%20,&:#2#'+$!.-'!S##0!0-.#!L%+/!#O0#.+#4!=,&L+/!%'!

+,-'$0&,+! %'4*$+,5! -'4! %3! -00,&0,%-+#! %'.#'+%:#! $+,*.+*,#$! -,#! -H1#! +&! #'.&*,-=#! 3*,+/#,!

4#:#1&02#'+$!-'4!$%4#!#33#.+$!+/-+!$/&*14!H#!#33#.+%:#15!.&20#'$-+#4I!M1%2-+#!./-'=#!-'4!

%'.,#-$#! %'! #'#,=5! #33%.%#'.5! .,#-+%'=! -! '#L! %'+#,2&4-1! .&,,%4&,! L%11! /-:#! -! 4%,#.+! -'4!

%'4%,#.+!%'31*#'.#!&'!2-'5!&+/#,$!4&2-%'$I!<*,&0#-'!h'%&'!3&*'4!&*+!+/-+!+,-'$0&,+!/-$!-!

4#+#,2%'-'+!%20-.+!&'!,#=%&'-1!4#:#1&02#'+!-'4!,#=%&'-1!.&/#$%&'I!R/#!"&*+/G<-$+!<*,&0#!

.&*'+,%#$!$/&*14!H#!2&,#!$#'$%+%:#!&'!+/%$!%$$*#!H#.-*$#!&3!3-.%'=!L%+/!2&,#!&,!1#$$!.,%+%.-1!

1#:#1$!&3! $&.%&G#.&'&2%.!-'4!$+-H%1%+5I![$! ,#=-,4$!&3! +/#!-*+&2-+%.! 1%'S!H#+L##'!#.&'&2%.!

=,&L+/!-'4!=,&L+/! %'!3,#%=/+!+,-'$0&,+E! +/#!$&1*+%&'! %$!'&+! %'!,#4*.+%&'!&3!+,-'$0&,+!H*+! %'!

,#4%$+,%H*+%&'!H#+L##'!2&4#$I!R/%$!%$!-!,#-$&'!L/5!-!0,&V#.+!%4#-!.&*14!/-:#!$*..#$$I!9'!+/%$!

.-$#! L#! -,#! '&+! &'15! +-1S%'=! -H&*+! ,#4%$+,%H*+%&'! H#+L##'! 2&4#$! &3! +,-'$0&,+! H*+! -1$&!

%201#2#'+%'=!-!'#L!.&,,%4&,!L%+/!#':%,&'2#'+!H#'#3%+$I!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

51 

!

".+%&9!4`H#/'!0*$!H%6<(&!0''('%$#1!')!1%1'0(*06<#!'/0*1H)/'!)H'()*1!

:1+4'2,!9!O)//0(*#!X;('50/1;D!?(5('/()1!i#*(01!

;*,+.+1+.'*,9!.0/$(++!8*(M#/1('7!

!

:$,+2#3+9! X&:#,'2#'+! -4&0+%&'! &3! $+,%.+! +-,=#+$! &'! .*,H%'=! MN7! #2%$$%&'$! L%11! /-:#!

0,&3&*'4! %20-.+$! &'! %'4%:%4*-1! ./&%.#$I! R,-'$0&,+! -..&*'+$! 3&,! -! 1-,=#E! -'4! =,&L%'=E!

0,&0&,+%&'! &3! +&+-1! MN7! #2%$$%&'$! %'! +/#! <hE! L%+/! -00,&O%2-+#15! >;K! .&2%'=! 3,&2! ,&-4!

+,-'$0&,+E! %'.1*4%'=! .-,! *$#I! R/%$E! %'! .&'V*'.+%&'!L%+/! &+/#,! -$0#.+$! &3! *'$*$+-%'-H%1%+5! &3!

.*,,#'+! +,-'$0&,+! $5$+#2$! F#I=IE! -..%4#'+$E! -%,! 0&11*+%&'E! %'-..#$$%H%1%+5DE!2#-'$! $*$+-%'-H1#!

+,-'$0&,+!0&1%.%#$!'##4! +&!H#!4#3%'#4!-'4! %201#2#'+#4I!J/%1#!#O0#,+! -'4! $0#.%-1! %'+#,#$+!

F#I=IE! %'4*$+,5D!=,&*0$!-,#! 1%S#15! +&!H#! %':&1:#4! %'!4#3%'%'=!$*./!0&1%.%#$E! +/#!=#'#,-1!0*H1%.!

L%11! #O0#,%#'.#! -'4! #'-.+! +/#2I! 9'! +/#! 1%=/+! &3! /%=/G0,&3%1#! #O-201#$! &3! 0*H1%.! 0,&+#$+$!

-=-%'$+! +,-'$0&,+! 0&1%.%#$! F#I=IE! +/#! he! 3*#1! 4*+5! 0,&+#$+$D! %+! %$! .,%+%.-1! +&! =-%'! -'!

*'4#,$+-'4%'=! &3! /&L! .%+%U#'$! *'4#,$+-'4! +,-'$0&,+! 0,&H1#2$! -'4! +/#%,! -++%+*4#$! +&!

0&+#'+%-1! $&1*+%&'$! 3&,! +-.S1%'=! +/#2E! -'4! /&L! +/#$#! *'4#,$+-'4%'=$! -'4! -++%+*4#$! 4%33#,!

3,&2! #O0#,+b! 0,&3#$$%&'-1! =,&*0$I! 9'! +L&! 2%O#4! 2#+/&4$! $+*4%#$! L#! %':#$+%=-+#4! F-D!

*'4#,$+-'4%'=! &3E! -'4! -++%+*4#$! +&! $*$+-%'-H1#! +,-'$0&,+! -'4! ,#1#:-'+! 0&1%.%#$! -'4!

+#./'&1&=%#$!%'!-'!#O0#,+!-'4!-!0*H1%.!$-201#!-'4!FHD!-,#-$!&3!.&':#,=#'.#!-'4!4%:#,=#'.#!

H#+L##'! $-201#$E! H#+L##'! %'4%:%4*-1$E! -'4! 4#0#'4%'=! &'! +/#! -1+#,'-+%:#! #1%.%+-+%&'!

2#+/&4$!L#!*$#4I! 9'!"+*45!(E!L#!.&20-,#4!-++%+*4#$!+&!$*$+-%'-H1#!+,-'$0&,+!H#+L##'!-'!

#O0#,+! $-201#! F%I#I! 0&1%.5E! -.-4#2%.E! -'4! %'4*$+,5! +,-'$0&,+! #O0#,+$E! T�??D! -'4! -! =#'#,-1!

c,%+%$/!0*H1%.!$-201#!FT�6;DI!J#!#201&5#4!P*-1%+-+%:#!F%'+#,:%#L$E!4#1%H#,-+%:#!L&,S$/&0$D!

-'4! P*-'+%+-+%:#! F-++%+*4%'-1! $.-1#E! 0,#3#,#'.#! ,-'S%'=D! 2#+/&4$I! c&+/! #O0#,+! -'4! 0*H1%.!

$-201#$!%4#'+%3%#4!,#4*.+%&'!%'!+,-'$0&,+!4#2-'4!-$!+/#%,!0,%&,%+5!%'!P*-1%+-+%:#!2#-$*,#$I!9'!

P*-'+%+-+%:#!2#-$*,#$E! /&L#:#,E! #O0#,+$!0,%&,%+%$#4!#.&'&2%.! -'4! +#./'&1&=%.-1!2#-$*,#$!

L/%1#!+/#!0*H1%.!0,%&,%+%$#4!H#/-:%&*,!./-'=#!-'4!%20,&:#2#'+!&3!0*H1%.!+,-'$0&,+I!"+*45!7!

L-$! -! ,#01%.-+%&'! -'4! #O+#'$%&'! &3! "+*45! (! %'! 3&*,! L-5$C! L#! -44#4! '#L! P*-'+%+-+%:#!

2#-$*,#$! &3! 0,#3#,#'.#$! F#I=I! [4:-'.#4! Q%#,-,./%.-1! 8,&.#$$%'=E! [Q8DE! %'! -44%+%&'! +&!

+,-4%+%&'-1! ,-'S%'=! $.-1#$! -'4! -3&,#2#'+%&'#4! P*-1%+-+%:#! 2#-$*,#$^! L#! %'.1*4#4! $-1%#'+!

0$5./&1&=%.-1! -'4! H#/-:%&*,-1! 2#-$*,#$! F#I=IE! #':%,&'2#'+-1! :-1*#$E! 0#,.#%:#4!

,#$0&'$%H%1%+5E! 0-$+! H#/-:%&*,D^! L#! -44#4! -! +#1#0/&'#! 3&11&LG*0! %'+#,:%#L! +&! -$$#$$!

2#4%*2G+#,2! -++%+*4#! -'4! H#/-:%&*,! ./-'=#^! -'4! L#! ,#.,*%+#4! '#L! H*+! .&20-,-H1#!

$-201#$! &3! +,-'$0&,+! #O0#,+$! FT�?7D! -'4! =#'#,-1! c,%+%$/! 0*H1%.! FT�?;DI! W#$*1+$! 3,&2! H&+/!

$-201#$! H,&-415! ,#01%.-+#4! 3%'4%'=$! 3,&2! "+*45! (! %'! +/#! .&20-,-H1#! 2#-$*,#$^! %I#I! %'!

P*-'+%+-+%:#! 2#-$*,#$E! #O0#,+$! 0,#3#,,#4! #.&'&2%.! -'4! +#./'&1&=%.-1! $&1*+%&'$! -'4! +/#!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

52 

0*H1%.! 3&.*$#4! &'! H#/-:%&*,! ./-'=#! -'4! %20,&:#2#'+! &3! 0*H1%.! +,-'$0&,+E! L/%1#! %'!

P*-1%+-+%:#!2#-$*,#$!+/#!#O0#,+$!=#'#,-115!-=,##4!L%+/!+/#!0*H1%.!-H&*+!+/#!%20&,+-'.#!&3!

2&4-1! $/%3+! F-1H#%+! %'! L,%++#'! -'$L#,$! -$! &00&$#4! +&! &,-1! 3##4H-.S! %'! "+*45! (DI! R/#!

,#01%.-+%&'! &3! +/#$#! #O0#,+G0*H1%.! 4%$.,#0-'.%#$! /-$! %20&,+-'+! %201%.-+%&'$! 3&,! 0*H1%.!

#'=-=#2#'+! %'! 0&1%.5G2-S%'=! -$! L#11! -$! +/#! ,%$S! 0#,.#0+%&'! 1%+#,-+*,#I! Q&L#:#,E! L#! -1$&!

'&+#!$%='%3%.-'+!:-,%-+%&'! %'!-++%+*4#$!-'4!0#,.#%:#4!,#$0&'$%H%1%+5! %'! ,#$0#.+!&3!$*$+-%'-H1#!

+,-'$0&,+! -..&,4%'=! +&! %'4%:%4*-1$Y! :-1*#$E! $*==#$+%'=! +/-+! #O0#,+%$#! -1&'#! 4&#$! '&+! 3*115!

-..&*'+! 3&,! :-,%-+%&'! %'! -++%+*4#$I! )%'-115E! L#! /%=/1%=/+! :-,%-+%&'! %'! 3%'4%'=$! -..&,4%'=! +&!

2#+/&4E!-'4!-,=*#!3&,!+/#!:-1*#!&3!2%O#4!2#+/&4$!,#$#-,./I!

!

!

!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

53 

!

!

!

!

!

!

!

!

- & , , . ' * ! H- & , , . ' * ! H !!

0 1 + 1 2 & ! 2 & , & # 2 3 4 ! 5 2 . ' 2 . + . & , ! . * !0 1 + 1 2 & ! 2 & , & # 2 3 4 ! 5 2 . ' 2 . + . & , ! . * !

3 % . 6 # + & ! ( 2 . & * 7 % 8 ! + 2 # * , 5 ' 2 +3 % . 6 # + & ! ( 2 . & * 7 % 8 ! + 2 # * , 5 ' 2 + !!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

54 

!

".+%&9!A*'#<<(9#*'!M)709#!5)$#<!+)/!#5(11()*1!<)W#/(*9!!

:1+4'2,9!=/)+#11)/!,>!G0/#<01D!L>!E/&;)*'0T(!!

;*,+.+1+.'*,9!?0*0)1!L;(HH(*9!.)!

!

:$,+2#3+9! R/#! 1-$+! 5#-,$! $#:#,-1! L#-+/#,! %'.1*4%'=! L%'4GL-:#E! $L#11E! L%'4! -'4! .*,,#'+$!

3&,#.-$+%'=!2&4#1$!/-:#!H##'!4#:#1&0#4!H5!,#$#-,./!.#'+#,$!1%S#!<MfJ)E!TN[[E!hN[!-'4!

-,#!L%4#15!-4&0+#4!H5!+/#!$/%00%'=! %'4*$+,5I!R/#!0,&='&$%$!/&,%U&'!/-$!H##'!#O0-'4#4!+&!

+L&! L##S$! -'4! $&0/%$+%.-+#4! %'+#,0&1-+%&'! +#./'%P*#$! %20,&:#! +/#! ,#$&1*+%&'! +&! ;I7@!

4#=,##$I!N'!+/#!&+/#,!/-'4!$/%0!0#,3&,2-'.#!2&4#1$!/-:#!-1$&!H##'!4#:#1&0#4!+/-+!#'-H1#!

+/#!+/#&,#+%.-1!.-1.*1-+%&'!&3!+/#!0#,3&,2-'.#!%'4#O!&3!+/#!:#$$#1!-$!1�)NMF+'$b2%1#D!+-S%'=!

%'+&!.&'$%4#,-+%&'!/54,&45'-2%.!4-+-E!+/#!-44#4!,#$%$+-'.#!H#.-*$#!&3!L#-+/#,!.&'4%+%&'$!

-$! L#11! -$! +/#! .*,,#'+Y$! #33#.+I! R&4-5! L#-+/#,! %'3&,2-+%&'! 0,&:%4#,$! &33#,! +/#%,! $#,:%.#$!

#%+/#,!%'+#,-.+%:#15!+/,&*=/!J<c!&,!H5!+,-'$3#,,%'=!4-+-!&:#,!.&22*'%.-+%&'!1%'S$!%'!'#-,!+&!

,#-1!+%2#I!)&,!.#1#$+%-1!+&!&*,!4-5Y$!$-+#11%+#!'-:%=-+%&'E!:&5-=#!01-''%'=!,#2-%'$!&'#!&3!+/#!

2&$+!f-$+#,Y$! %20&,+-'+! +-$S$I!"&! 3-,! %+$!.&'+%'*&*$!-1%='2#'+!L%+/%'! +/#!'#L!+#./'&1&=5!

-'4! %'.,#-$#4!#':%,&'2#'+-1!-L-,#'#$$! %$!-!2*$+I!"#-,&*+#$! %$!<M! 3*'4#4!Wzg! %''&:-+%:#!

0,&V#.+! &'! ,&*+%'=! H-$#4! &'!L#-+/#,! 3&,#.-$+%'=! $%2*1-+%&'! &3! $/%0! %'! -! $#-L-5II! g-'-&$!

H#%'=! 0-,+%.%0-'+! %'! +/#! 0,&V#.+! %':#$+#4! +&! -0015! +/#! ,#$*1+$! %201#2#'+%'=! -! 4#.%$%&'!

$*00&,+! +&&1! 3&,! :&5-=#! 01-''%'=! +&! &0+%2%U#! H*'S#,%'=! .&$+! -'4! 2&,#&:#,! +&! ,#4*.#!

#2%$$%&'$I!g*,%'=! +/#!#:-1*-+%&'!0#,%&4!4%33#,#'+! +50#!&3! :#$$#1$! F.&'+-%'#,$E! +-'S#,$! #+.DE!

-'4!.1%#'+$!F&L'#,$E!2-'-=#,$!&,!./-,+#,#,$D!0-,+%.%0-+#4I!R/#!*$#3*1!3##4H-.S!&3!/*'4,#4$!

0-$$-=#$! L-$! -'-15U#4! -'4! $5$+#2! /-$! H##'! -4V*$+#4! +&! H#! 3#-$%H1#E! 3*'.+%&'-1!

$0#.%3%.-+%&'$!-4&0+#4!-'4!+/#!.&'.#0+!/-$!0,&:#'I!9'!+/%$!0-0#,!+/#!&*+1%'#!&3!+/#!&0+%2*2!

2&4#1! %$! 0,#$#'+#4! +/#! %20&,+-'.#! &3! 2&4#1$! %'+#=,-+%&'! L%+/! '-:%=-+%&'! #O0#,+%$#! %$!

*'4#,1%'#4E!+/#!S#5!3-.+&,$!-,#!#20/-$%U#4E!-'4!+/#!&0+%2-1%+5!-=-%'$+!+/#!1#-$+!.&$+!,&*+%'=!

%$!0,&:#'I!8-0#,!L%11!H#!-1$&!3&.*$#4!%'!+/#!+/#&,#+%.-1!/54,&45'-2%.!2&4#1!.-1%H,-+%&'!*$%'=!

'#*,-1! '#+L&,S$! -$! %+! /-$! H##'! 4#:#1&0#4! L%+/%'! +/#! $.&0#! &3! 98! <h! )1-=$/%0! 0,&V#.+I!

e#5L&,4$C!]&5-=#!&0+%2%U-+%&'E!T#*,-1!T#+L&,S$E!M&'+,&1!R/#&,5E![44#4!,#$%$+-'.#!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

55 

!

".+%&9!"0(<W071! 01! 0! &<(50'#! +/(#*$<7! '/0*1H)/'!5)$#! +0&(*9! ';#! &)*1#p%#*&#1! )+! &<(50'#!

&;0*9#!0*$!0$0H'(*9!')!';#5>!O#11)*1!+/)5!';#!E"AL..!H/)F#&'!

:1+4'2,9!?/>!")<0*$!B)<'#D!.;/(1'(0*!\056%/)W!

;*,+.+1+.'*9!AC,!A*1'('%'#!+)/!I%'%/#1!L'%$(#1!0*$!,#&;*)<)97!E11#115#*'D!K#/<(*!

!

:$,+2#3+9! W-%1L-5$! /-:#! :#,5! 1&L! $0#.%3%.! MN7! #2%$$%&'$! 0#,! +,-'$0&,+! &*+0*+! 4*#! +&! +/#!

$5$+#2!%'/#,#'+!#'#,=5!#33%.%#'.5!-'4!-,#!+/#,#3&,#!+/#!3-:&*,-H1#!+,-'$0&,+!2&4#!-1$&!3&,!

+/#!1&L!.-,H&'b!.-,H&'!3,##!3*+*,#I!N'!+/#!&+/#,!$%4#E!,-%1L-5!%'3,-$+,*.+*,#!%$!3-.%'=!$0#.%-1!

./-11#'=#$! ,#$*1+%'=! 3,&2! +/#! .&'$#P*#'.#$! &3! =1&H-1! .1%2-+#! ./-'=#E! '&+-H15! 1&.-1! -'4!

,#=%&'-1! #O+,#2#! L#-+/#,! #:#'+$! -'4! ./-'=%'=! L#-+/#,! 0-++#,'$I! R/#! 0-0#,! 0,#$#'+$!

&'=&%'=! -4-0+-+%&'! 2#-$*,#$! -+! <*,&0#-'! ,-%1L-5$! -'4! %'+,&4*.#$! -'! %'+#=,-+#4! '-+*,-1!

/-U-,4$!2-'-=#2#'+!3&,!+&4-5Y$!./-11#'=#$!-'4!3&,!+/#!-4-0+-+%&'!&3!,-%1L-5!%'3,-$+,*.+*,#!

+&! +/#! .&'$#P*#'.#$! &3! .1%2-+#! ./-'=#I! R/#! 0,#$#'+-+%&'! /%=/1%=/+$! /&L! -'! -1,#-45! 1&L!

.-,H&'!+,-'$0&,+!2&4#!%$!3-.%'=!+/#!.&'$#P*#'.#$!&3!.1%2-+#!./-'=#!-'4!4%$.*$$#$!3*,+/#,!

,#$#-,./!-'4!-.+%&'!'##4$I!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

56 

!

".+%&9!3?4.A?4R!?#1(9*!)+!0!,))<!')!1%HH)/'!$#&(1()*!50T(*9!(*!A*'#<<(9#*'!,/0*1H)/'!L71'#5!

?#H<7)5#*'!!

:1+4'2,9! L'%$#/! O%&0D! J0/&;()**(! -()M0**0D! .0H/(<#! 4<#*0D! Kq;5! J0/'(*D! L&;W(<<(*1T7!

L'#+0*!!

;*,+.+1+.'*,9!=)<('#&*(&)!$(!J(<0*)! @! O06)/0')/7! +)/!J)(<('7!0*$!,/0*1H)/'D!E%1'/(0,#&;![!

-#1#<<1&;0+'!$#1!K%*$#1!+r/!'#&;*)<)9(#H)<('(1&;#!J0s*0;5#*!-56:!

!

:$,+2#3+9!R/#!+&&1S%+!$&1*+%&'!0,#$#'+#4!%'!+/%$!0-0#,!-44,#$$#$!&'#!&3!+/#!2&$+!%20&,+-'+!

9R"! 4#01&52#'+! ,#1-+#4! ./-11#'=#$! &'! <*,&0#-'! 1#:#1C! "*00&,+! -'4! $0##4! *0! .&'$%$+#'+!

4#.%$%&'! 2-S%'=! ,#1-+#4! +&! 9R"! 4#01&52#'+! 3&,! ,&-4! -'4! 0*H1%.! +,-'$0&,+! F+%2#15E! .&$+G

#33#.+%:#E! %'+#,&0#,-H1#E! 0&$%+%:#! %20-.+! +&! *,H-'! -'4! %'+#,*,H-'! 2&H%1%+5E! 0&$%+%:#!

.&$+bH#'#3%+!,-+%&DI!9+!%$!01-''#4!+&!%201#2#'+!+/-+!$&1*+%&'!%'!+/#!7g<M9g<!0,&V#.+E!L/%./!%$!

3*'4#4!H5! +/#!<*,&0#-'!M&22%$$%&'I!R/#!-%2!&3! +/#!7g<M9g<!0,&V#.+! %$! +&!4#:#1&0!-'! 9R"!

R&&1S%+! %'! &,4#,! +&! $*00&,+! -*+/&,%+%#$! +&! H#$+! #O01&%+! 9R"! +&! -44,#$$! 0,&H1#2$! $*./! -$!

.&'=#$+%&'E! -..%4#'+$! &,! #':%,&'2#'+-1! 0&11*+%&'E! -$! L#11! -$! +&! %20,&:#! *$#,! $#,:%.#$E!

0,&2&+#! %'+#,G2&4-1%+5E! -..#$$! %'3&,2-+%&'E! #'/-'.#! $-3#+5! -'4! $#.*,%+5! -$0#.+$E! #+.I!

7g<M9g<!L%11!$*==#$+!4%33#,#'+!$&1*+%&'$!:%-!+/#!+&&1S%+!%'+#,3-.#E!4#0#'4%'=!&'!+/#!0,&H1#2!

&,! $%+*-+%&'! #'.&*'+#,#4! H5! +/#! *$#,I! "&1*+%&'$! %'.1*4#! +/#! 4#01&52#'+! &3! $5$+#2$!

%'+#=,-+%'=!+#1#2-+%.$!L%+/!+,-'$0&,+!#'=%'##,%'=!%'!&,4#,!+&!01-'E!4#$%='E!&0#,-+#E!2-%'+-%'!

-'4!2-'-=#!+,-'$0&,+!$5$+#2$E! %'!+/#!,&-4!-'4!0*H1%.!+,-'$0&,+!$#.+&,$I!R/#!3&11&L%'=!S#5!

%'3&,2-+%&'!$/-11!H#!0,&:%4#4!+&!+/#!*$#,!H5!+/#!9R"!R&&1S%+C!u!c#$+!0,-.+%.#!#O-201#$!&3!9R"!

4#01&52#'+$!u!9'3&,2-+%&'!-H&*+!.&$+$E!H#'#3%+$!-'4!%20-.+$!&3!9R"!$&1*+%&'$!u![!4-+-H-$#!

&3! #:-1*-+%&'! ,#0&,+$! &'! 9R"! 0,&V#.+$! u! 9'3&,2-+%&'! &'! +#./'%.-1! -'4! 1#=-1! -$0#.+$! 3&,! 9R"!

$&1*+%&'$!u!R-,=#+#4!%'3&,2-+%&'!%'!,#$0&'$#!+&!-!*$#,!P*#,5I!!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

57 

!

".+%&9! ?)#1! B#W! "0(<! L#/M(&#! ?(1&)%/09#! .0/! 81#t! @! 4M($#*&#! +/)5! +)%/! 4*9<(1;! .('(#1!!

:1+4'2,9!L;(*!O##!&.-!J0/'7*!L#*()/!

;*,+.+1+.'*,9!.0/$(++!8*(M#/1('7!

!

:$,+2#3+9!R/#,#!-00#-,$!+&!/-:#!H##'!1%++1#!*$#!&3!M#'$*$!4-+-!+&!#O-2%'#!+,-'$0&,+!0&1%.5!

%20-.+$I! [1+/&*=/! <'=1%$/! M#'$*$! 4-+-! ,#3#,! &'15! +&! L&,S! +,%0$E! +/#5! 0,&:%4#! &,%=%'G

4#$+%'-+%&'!%'3&,2-+%&'!H5!+,-:#1!2&4#!-+!,#-$&'-H15!$2-11!=#&=,-0/%.!$.-1#$I!R/#!4#.#''%-1!

%'+#,:-1!&3!+/#!M#'$*$!%$!-1$&!$*%+-H1#!3&,!#O-2%'%'=!2#4%*2G+&G1&'=G+#,2!./-'=#$!%'!+,-:#1!

H#/-:%&*,I!R/#!0-0#,!#O-2%'#$!+/#!%20-.+$!&3!3&*,!1%=/+!,-%1!$./#2#$!&0#'#4!H#+L##'!(BB(!

-'4!7;;(!&'! .-,! &L'#,$/%0! -'4! +,-:#1!2&4#! -1&'=! +/#! ,-%1! .&,,%4&,$I! R/#! #33#.+$! &3! +/#$#!

$./#2#$!-,#!%$&1-+#4!H5!.&20-,%'=!+/#!./-'=#$!%'!+/#!'#L!1%=/+!,-%1!.&,,%4&,$!L%+/!+/&$#!%'!

�.&'+,&1Y!-,#-$I!M&'+,&1!-,#-$!,#0,#$#'+!L/-+!L&*14!/-:#!&..*,,#4!%'!+/#!1%=/+!,-%1!.&,,%4&,$!

%3! +/#! $./#2#$! /-4! '&+! H##'! H*%1+I! R/#! .&'+,&1! -,#-$! -,#! $#1#.+#4! &'! +/#! H-$%$! &3C! .-,!

&L'#,$/%0E!+/#!4%$+-'.#!3,&2!+/#!.%+5!.#'+,#!-'4!+/#!,#1-+%:#!%20&,+-'.#!&3!,-%1!.&22*+%'=!

%'! (BB(I! g#$0%+#! +L&! $./#2#$! -./%#:%'=! -'4! #:#'! #O.##4%'=! +/#! 3&,#.-$+! ,%4#,$/%0E! +/#!

0,&0&,+%&'! &3! /&*$#/&14$! &L'%'=! 2*1+%01#! .-,$! %'.,#-$#4! %'! +/#! 1%=/+! ,-%1! .&,,%4&,$! -'4!

+50%.-115!H5!2&,#!+/-'!%'!+/#!.&'+,&1!-,#-$I!X,&L%'=!,-%1!$/-,#$!%'!+/#!1%=/+!,-%1!.&,,%4&,$!/-:#!

2-%'15!H##'!-+!+/#!#O0#'$#!&3!H*$!+,%0$!-'4!+/#!#:%4#'.#!3&,!1%=/+!,-%1!,#4*.%'=!.-,!*$#!%$!1#$$!

.1#-,I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

58 

!

".+%&9!,;#!")<#!)+!J)6(<('7!J0*09#5#*'!L'/0'#9(#1!(*!-:-!45(11()*1!"#$%&'()*R!O(6/0/7! @!

601#$!EHH/)0&;!+)/!A5H0&'1!4M0<%0'()*!

:1+4'2,9!B0'0Y0!K)FT)M(Z!L*#u0*0!=#Fc(Z@,0/<#!?/090*0!J0&%/0!B#6)FY0!K)F)M(Z!!

;*,+.+1+.'*,9!I0&%<'7!)+!,/0*1H)/'!0*$!,/0++(&!4*9(*##/(*9D!8*(M#/1('7!)+!K#<9/0$#!

!

:$,+2#3+9! 9'! 1%'#! L%+/! +/#! =,&L%'=! %'+#,#$+! +&! ,#4*.#! +/#! =,##'/&*$#! =-$! #2%$$%&'$! 3,&2!

+,-'$0&,+E!+/%$!0-0#,!#O01&,#$!+/#!,&1#!&3!$+,-+#=%#$!+/-+!#'.&*,-=#!2&,#!#33%.%#'+!&0#,-+%'=!

&3! +,-'$0&,+-+%&'!$5$+#2$E!.-11#4!2&H%1%+5!2-'-=#2#'+I!R/#!&HV#.+%:#! %$! +&!-44,#$$!&'#!&3!

+/#!2-%'!./-11#'=#$!%'!+/#!.&22%+2#'+!3&,!+/#!2&H%1%+5!2-'-=#2#'+!$+,-+#=%#$!G!#:-1*-+%&'!

&3!+/#%,!%20-.+$I!M&2H%'%'=!+/#!#:%4#'.#!-'4!,#$#-,./!&'!0&1%.5!%'$+,*2#'+$!3,&2!+/#!2&$+!

.&20,#/#'$%:#! %'3&,2-+%&'! $&*,.#$E! +/#! 0-0#,! 4#:#1&0$! -! 3,-2#L&,S! 3&,! .&20-,-+%:#!

-$$#$$2#'+!&3!0&+#'+%-115!#33#.+%:#!2#-$*,#$I! 9'! +/#!.&,#!&3! +/#!0,&0&$#4!-00,&-./! %$! +/#!

.&'$%4#,-+%&'! &3! -44%+%&'-1! H#'#3%+$! 0,&:%4#4! H5! $#1#.+#4!2&H%1%+5!2-'-=#2#'+! $+,-+#=%#$!

3&,!#2%$$%&'!,#4*.+%&'I!g#1%:#,%'=!S'&L1#4=#!-H&*+!0&+#'+%-1$!&3!+/#!$0#.%3%.!2#-$*,#$!-'4!

+/#%,! &:#,-11! H#'#3%+$! +&! $&.%#+5E! -11&L$! 0&1%.5G2-S#,$! 2&,#! -..*,-+#! 4#.%$%&'G2-S%'=I!

e#5L&,4$C! f&H%1%+5! 2-'-=#2#'+E! 8&1%.5! %'$+,*2#'+$E! Z%H,-,5GH-$#4! -00,&-./E! g#.%$%&'G

2-S%'=!0,&.#$$I!"*HG+/#2#C!<:-1*-+%'=!0&1%.%#$!-'4!2#-$*,#$!%'!.1%2-+#!3,%#'415!+,-'$0&,+I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

59 

!

".+%&9! A1!';#!%'(<(V0'()*!)+!5#';0*#!901D!';#!1)<%'()*!)+!0(/!H)<<%'()*!(*!$(+%1#!1#&')/1>!,;#!

&01#!)+!=)/'!)+!.01'#<<v*!!!!

:1+4'2,9!I>!i0M(#/!J0/'g*#V!$#!21f1!w!a)1f!J0/g0D!-(<!E(VH%/%!!

;*,+.+1+.'*,9!8*(M#/1('0'!=)<('j&*(&0!$#!.0'0<%*70!

!

:$,+2#3+9!J%+/%'!-'! $.#'-,%&!&3!/%=/15! $#'$%+%:%+5!&'!#':%,&'2#'+-1!P*#$+%&'$E! 3&11&L#4!H5!

-'! %'+#,'-+%&'-1! ,#=*1-+%&'!H&45E! +/-+! %$! ,#$+,%.+%'=! +/#!#2%$$%&'! 1#:#1$! 3,&2!$/%0$! %'!0&,+$!

L%+/!+/#!3*+*,#!0&$$%H%1%+5!&3!2&,#!$+,%'=#'+!1&.-1!,#=*1-+%&'$^!+/#!./-11#'=#!3&,!+/#!L&,14Y$!

31##+!-,#!'&+!&'15!+#./'%.-1!H*+!#.&'&2%.!-'4! 1&=%$+%.-1I!),&2!&'#!$%4#E! +/#,#!-,#!4%33#,#'+!

+#./'%.-1!-1+#,'-+%:#$!-33&,4%'=!+&!-..&201%$/!+/#!'&L-4-5$!%'+#,'-+%&'-1!,#=*1-+%&'$I!<:#'!

-:&%4%'=! &'! H&-,4!2&4%3%.-+%&'$E! +/#! &L'#,! .-'! 4#.%4#! +&! *$#! 1&L! $*10/*,! .&'+#'+! 3*#1$E!

+&=#+/#,! L%+/! $1%=/+! ./-'=#$! %'! #'=%'#$! +&! ,#4*.#! +/#! 1#:#1$! &3! '%+,&=#'! &O%4#$I! c*+! +/#!

P*#$+%&'! 0&$#4! %'! +/%$! 0-0#,! %$! /&L! +&! $*00&,+! +/#! 4#.%$%&'! +&! *$#! /%=/! P*-1%+5! &%1!

4#,%:-+%:#$E! H#.-*$#! #':%,&'2#'+! P*#$+%&'$E! H*+!L%+/! -! 3-:&,-H1#! #.&'&2%.! H-1-'.#I! R/-+!

$*0#,%&,! .&$+! L%11! H#! +,-'$1-+#4! %'! -! /%=/#,! +,-'$0&,+! ./-%'! .&$+I! [44%+%&'-115! ,#=-,4%'=!

.&-$+-1! '-:%=-+%&'E! %+! %$! 0&$$%H1#! %'! +/#! 3*+*,#! +/-+! $&2#! '#L! ,#=*1-+%&'$! .&*14! 0#'-1%U#!

#1#:-+#4!,-+#$!&3!MN7!#2%$$%&'$E!'&+!5#+!.&'$%4#,#4!H5!f[W8NZ!.&':#'+%&'I!R/%$!0-0#,!L%11!

-'-15U#! +/#! -:-%1-H%1%+5! &3! +/#! *$#! &3! 2#+/-'#! -$! %4#-1! 3*#1! +&! =#+! .&201%2#'+! &3! +/#!

'&L-4-5$!-'4!#:#'! 3*+*,#E! 1&.-1! -'4! %'+#,'-+%&'-1! ,#=*1-+%&'$!&3!MN7!-'4!TNwE! ,#=-,4%'=!

+/#!3*#1!4#,%:-+%:#$!-'4!'&!#2%$$%&'$!&3!$*10/*,!&O%4#$!-'4!-$/#$I!R/#!$+,*.+*,#!&3!+/#!L&,SE!

L%11!4#$.,%H#!+/#!$+-+#!&3! +/#!-,+! ,#=-,4%'=!+/#!,#=*1-+%&'!$.#'-,%&E!4*#!+&! +/#!#'+,-'.#!&3!

+/#!<*,&0#-'!4%,#.+%:#!BBb67E! 1%2%+%'=!+/#!$*10/*,!P*-'+%+5! %'!3*#1$E!*$#4!3&,!$/%0$!H#,+/#4!

-+!0&,+!4*,%'=!2&,#!+/-'!7!/&*,$E!H#1&L!+&!-!;I(K! %'!2-$$!.&'+#'+^!H*+!-1$&!+/#!+#./'%.-1!

-'4! +/#!&0#,-+%&'-1! $.#'-,%&I![3+#,! +/-+E! +/#,#!L%11! H#!4#$.,%H#4! +/#!-$$#$$2#'+!2&4#1! +&!

:-1%4-+#!+/#!#.&'&2%.-1!-'4!&0#,-+%&'-1!:%-H%1%+5!+&!0,&:%4#!2#+/-'#!=-$!+&!$/%0$!H#,+/#4!-+!

0&,+I!R/#!0,&0&$#4!2&4#1!%$!=&%'=!+&!H#!./#.S#4!%'!M-$+#11�'!0&,+!F"0-'%$/!f#4%+#,,-'#-'!

.&-$+D!L/%./!%$!-'!#O-201#!&3!,#=%&'-1!$%U#!0&,+E!L%+/!+,-33%.!3%=*,#$!#O.##4%'=!+/#!((!2%11%&'$!

&3! 2#+,%.! +&'$I! [+! -! 3%,$+! =1-'.#! +/#! 2&$+! %22#4%-+#! $&1*+%&'! %$! +&! *$#! =-$! &%1! L%+/! 1&L!

$*10/*,!.&'+#'+E!H*+!%+$!.&$+!%$!'&+!'#=1%=%H1#!-H&:#!+/#!9)N!&,!fgN!0,%.#$I!g#$0%+#!+/%$E!+/#!

0-0#,! %$!=&%'=! +&!-'-15$#! +/#!:%-H%1%+5! +&!*$#!2#+/-'#!4%,#.+15!0,&:%4#4!H5!0&,+!4#:%.#$! +&!

$/%0$E!S##0%'=!%'!2%'4!+/-+!M-$+#11�'!%$!&'#!&3!+/#!4#$+%'-+%&'$!&3!+/#!f#+/-'#!%20&,+#4!H5!

$#-!%'!"0-%'I!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

60 

!

".+%&9!E11(9*#5#*'!)+!L#/M(&#!C)*#1!')!.0H0&('#$!G#;(&<#1!W(';!,(5#!.)*1'/0(*'1!!

:1+4'2,9!?/0u#*!=)H)M(ZD!J(<)/0$!G($)M(ZD!J0/T)!AMT)M(Z!

;*,+.+1+.'*,9!

!

:$,+2#3+R(g%$+,%H*+%&'! &3! 0-,.#1$! %'! .%+5! -,#-! %'!2&$+! .-$#$! ,#1%#$! &'! :#/%.1#$!L%+/! %'+#,'-1!

.&2H*$+%&'! +/-+! .-''&+! H#! 4#$.,%H#4! -$! .1%2-+#! 3,%#'415I! 9'! +/-+! $#'$#! %+! %$! &3! =,#-+!

%20&,+-'.#!+&!2%'%2%U#!/-,23*1!#2%$$%&'$!&3!*$#4!:#/%.1#$!%'!4%$+,%H*+%&'!H5!2%'%2%U%'=!+/#!

+&+-1! +,-:#1! 4%$+-'.#I! 8,&H1#2! &H$#,:#4! %'! +/%$! ,#$#-,./! %$! %'$0%,#4! H5! +/#! 4%$+,%H*+%&'! &3!

0-,.#1$!%'!.&*,%#,!$#,:%.#!&3!"#,H%-'!8&$+!L/#,#!.%+5!-,#-!%$!4%:%4#4!%'+&!$#,:%.#!U&'#$!L/%./!

/-:#!%+$!&L'!#O0#.+#4!+&+-1!:&1*2#!&3!0-,.#1$!4#2-'4!-'4!-:-%1-H1#!+&+-1!+%2#!&3!4#1%:#,5I!9!

+/#! $5$+#2! +/#! 0,&H1#2! %$! +&! -$$%='! $#,:%.#! U&'#$! +&! :#/%.1#$Y! .-0-.%+5! -'4! -11&L-H1#!

L&,S%'=! +%2#! %'! L/%./! -11! 4#1%:#,%#$!2*$+! H#! ,#-1%U#4E! L/#,#! +/#! -$$%='2#'+$!2*$+! %'.*,!

2%'%2-1! +,-:#1! 4%$+-'.#! &3! :#/%.1#$! H#+L##'! =%:#'! U&'#$I! R/#,#3&,#E! +/%$! 0,&H1#2! .-'! H#!

4#$.,%H#4!-$!M-0-.%+-+#4!]#/%.1#!W&*+%'=!8,&H1#2! FM]W8DI! R&! $&1:#! +/#!0,&H1#2E!L#!/-:#!

4#:#1&0#4!f%O#4!9'+#=#,!8,&=,-22%'=!Ff98D!2&4#1!-'4!0,&0&$#4!/#*,%$+%.$I!M&201#O%+5!&3!

+/#!0,&H1#2!-11&L$!*$%'=!f98!2&4#1!&'15!%'!+/#!.-$#!&3!$2-11#,!0,&H1#2!%'$+-'.#$!L/%./!4&!

'&+! .&,,#$0&'4! +&! 4%2#'$%&'$! &3! ,#-1! .-$#! 0,&H1#2$! %'! .&*,%#,! $#,:%.#! 0-,.#1! 4%$+,%H*+%&'I!

R/-+!L-$!+/#!2-%'!,#-$&'!L/5!L#!0,&0&$#4!/#*,%$+%.$E!L/%./!%$!*$#4!+&!$&1:%'=!+/#!,#-1!.-$#!

4%2#'$%&'$! &3! M]W8! 0,&H1#2I! Q#*,%$+%.$! .-'! H#! 4#$.,%H#4! -$! .&'$+,*.+%:#! /#*,%$+%.! L%+/!

'#%=/H&,/&&4!$#-,./!%20,&:#2#'+$!&3!$&1*+%&'I!

!

!

!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

61 

!

".+%&9!,;#!/)<#!)+!0(/&/0+'!50(*'#*0*&#!(*!#5(11()*!/#$%&'()*!!

:1+4'2,9! OF%6(Y0! G01)MD! L<)6)$0*! -M)V$#*)M(&E! =#'0/! J(/)10M<F#M(&D! 2<F0! .)T)/(<)E!

K/0*(5(/!L')F(<FT)M(&!!

;*,+.+1+.'*,R! 8*(M#/1('7! )+! K#<9/0$#D! ?(M(1()*! )+! E(/&/0+'D! ,;#! I0&%<'7! +)/! ,/0++(&! 0*$!

,/0*1H)/'!4*9(*##/(*9!!!

!

:$,+2#3+9![c"RW[MRC!N'#!&3!+/#!2-%'!=&-1$!&3!$*$+-%'-H1#!4#:#1&02#'+E!L/%./!%$!0,#4%.+#4!

3&,!+/#!'#O+!4#.-4#!H5![M[W<E!%$!+&!,#4*.#!#2%$$%&'$I!R/#!-2%H%+%&*$!=&-1!&3!,#4*.%'=!MN7!

#2%$$%&'$! H5! @;K! -'4! TNO! H5! >;K! L%+/! '#L! +50#$! &3! -%,.,-3+! H5! 7;7;! =%:#$! -44%+%&'-1!

%20*1$#! +&! +/#! +#./'&1&=%.-1!4#:#1&02#'+!&3!-%,.,-3+!4#$%='E!-'4!.-'!H#!-./%#:#4! +/,&*=/!

%20,&:%'=!+/#!#33%.%#'.5!&3!-%,.,-3+!#'=%'#$E![RfE!-'4!+/#!*$#!&3!-1+#,'-+%:#!3*#1$I!Q&L#:#,E!

+-S%'=!%'+&!-..&*'+!+/#!#$+%2-+#4!=,&L+/!%'!-%,!+,-33%.E!L/%./!%$!0,#4%.+#4!+&!H#!4&*H1#4!H5!

7;(m!H5!<["[E!-'4!+/#!1%2%+#4!-H%1%+%#$!&3!.&20-'%#$!%'!,#'#L%'=!%+$!31##+!L%+/!'#L!-%,.,-3+E!

+/#,#!%$!+/#!'#.#$$%+5!&3!-0015%'=!-!,-0%4!-'4!.&'.,#+#!-.+%&'!&'!,#4*.%'=!#2%$$%&'$!L%+/%'!

+/#! #O%$+%'=! 31##+I! R/#! %4#'+%3%.-+%&'! &3! S#5! %+#2$! %'! +/#! 2-%'+#'-'.#! &3! -#,&45'-2%.!

$+,*.+*,#!-'4!#'=%'#$!L/%./!.-'!.&'+,%H*+#!+&!,#4*.%'=!#2%$$%&'$!%$!4&'#!%'!+/#!3%,$+!0-,+!&3!

+/%$!0-0#,I!8#,3&,2#4!,-'S%'=!&3!.,%+%.-1!-,#-$!-'4!2-%'+#'-'.#!+-$S$! %'!+#,2$!&3!,#4*.%'=!

MN7! #2%$$%&'$! %'4%,#.+15! H5! ,#4*.%'=! 3*#1! .&'$*20+%&'! %$! H-$#4! &'! +/#! #20%,%.-1! 4-+-!

0,#$#'+#4! H5! 9[R[E! [%,H*$! 9'4*$+,%#! -'4! #'=%'#!2-'*3-.+*,#,$I! <O0-'$%&'! &3! +/#! +-$S$! &3!

-%,.,-3+!2&'%+&,%'=! -'4! $./#4*1#4!2-%'+#'-'.#!&3! -%,.,-3+! %$! 0,&0&$#4! %'! -..&,4-'.#!L%+/!

&0#,-+%&'-1! ,#P*%,#2#'+$! -'4! -$0#.+$! &3! ,#4*.%'=! #2%$$%&'$I! R/#! ,&1#! &3! #4*.-+%&'! -'4!

#O+#'$%&'! +,-%'%'=! &3! 0#,$&''#1! #'=-=#4! %'! -%,.,-3+! 2-%'+#'-'.#E! +&! .,#-+#! -L-,#'#$$! &3!

+/#%,!,&1#!-'4!0&+#'+%-1!.&'+,%H*+%&'!+&!,#4*.%'=!#2%$$%&'$!%$!0#,.#%:#4!%'!+/#!$#.&'4!0-,+!&3!

+/%$!0-0#,I!)%'-115E! +/#!-*+/&,$!0&%'+!&*+! +/#! %20&,+-'.#!&3!2&+%:-+%'=! +/#!-%,1%'#$! +&! +-S#!

$0#.%3%.!2#-$*,#$E! -'4! +/#! %20&,+-'.#!&3! .&&,4%'-+%&'!-'4! $%2*1+-'#&*$!-.+%&'!&3! -! 1-,=#!

'*2H#,!&3!$2-11! %20,&:#2#'+$! %'! +/#!-,#-!&3!#':%,&'2#'+-1!0,&+#.+%&'I!R/#!$.&0#!&3! +/%$!

0-0#,! H#1&'=$! +&! $*HG+/#2#! &3! #:-1*-+%'=! 0&1%.%#$! -'4! 2#-$*,#$! %'! .1%2-+#! 3,%#'415!

+,-'$0&,+I!R/%$!0-0#,! %$!-!0-,+!&3!'#L!,#$#-,./!0,&V#.+! _<':%,&'2#'+!2-'-=#2#'+! $5$+#2!

3,-2#L&,S!,#$0#.+!+&!-%,.,-3+!#'=%'#!#2%$$%&'$!-'4!,%$S!&3!-%,.,-3+!-..%4#'+$!-,&*'4!-%,0&,+$!

%'!"#,H%-_E!$*00&,+#4!H5!f%'%$+,5!&3!".%#'.#!-'4!R#./'&1&=%.-1!g#:#1&02#'+!&3!W#0*H1%.!&3!

"#,H%-I!e<lJNWg"C!-%,.,-3+!#2%$$%&'$E!-%,3,-2#E!+*,H&3-'!#'=%'#E!2-%'+#'-'.#E!#4*.-+%&'I!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

62 

!

".+%&9! :#%/(1'(&! EHH/)0&;! ')! "($#! J0'&;(*9! =/)6<#5R! .01#! L'%$7! )+! -0V#<0! K/($9#! (*!

K#<9/0$#D!L#/6(0!

:1+4'2,9!J(<(&0!d#<5(ZD!?/090*0!J0&%/0D!?%Y0*!,#)$)/)M(Z!!

;*,+.+1+.'*,9!I0&%<'7!)+!,/0*1H)/'!0*$!,/0++(&!4*9(*##/(*9D!8*(M#/1('7!)+!K#<9/0$#!

!

:$,+2#3+9! R,-'$0&,+! '#+L&,S$! %'! 2-'5! .%+%#$! -,#! =#'#,-115! :#,5! $#,%&*$15! .&'=#$+#4I!

M&'$#P*#'+15E!+,-:#1!+%2#E!'*2H#,!&3!$+&0$E!*'#O0#.+#4!4#1-5$E!+,-'$0&,+!.&$+$E!1#:#1!&3!-%,!

0&11*+%&'E! '&%$#! -'4! +,-33%.! -..%4#'+$! -,#! %'.,#-$#4I! M&'=#$+%&'$! %'! +/#! $+,##+$! &3! L&,14!

.-0%+-1$!4*,%'=!$&2#!$0#.%-1!#:#'+$!&,!,&-4!,#.&'$+,*.+%&'$!-'4!,#4*.%'=!'#=-+%:#!+,-'$0&,+!

%20-.+!&'! +/#!#':%,&'2#'+!-,#! %$$*#$! +/-+!-,#!:#,5! %20&,+-'+! 3&,! +,-'$0&,+!-*+/&,%+%#$!-11!

&:#,! +/#!L&,14I! c#$%4#! 4-%15! .&'=#$+%&'$E! +/#,#! -,#! -1$&! .&'=#$+%&'$! -'4! +,-33%.! V-2$! -$! -!

.&'$#P*#'.#! &3! ,#.&'$+,*.+%&'$! &3! +/#! ,&-4$�! 1-'#$I! g*,%'=! +/#! ,#.&'$+,*.+%&'$E! ,&-4!

.-0-.%+5!%$!,#4*.#4!&,!.&201#+#15!.1&$#4!3&,!+/#!%'4%:%4*-1!+,%0$I!"#,%&*$!,&-4$Y!,#'#L-1$!.-'!

+-S#! $#:#,-1!2&'+/$E! $&! %+! %$! '#.#$$-,5! +&! -4&0+! -! $+,-+#=5! +/-+!L%11! 0,#:#'+! +/#! 0&+#'+%-1!

0,&H1#2$I! 81-''#,$E! #'=%'##,$! -'4! #.&'&2%$+$! /-:#! 0,&0&$#4! -'4! 4#:#1&0#4! 4%33#,#'+!

$+,-+#=%#$! 3&,! 2-'-=%'=! +,-33%.! 4#2-'4! N'#! &3! -:-%1-H1#! $+,-+#=%#$! %$! -! ,%4#! 2-+./%'=!

F$/-,%'=D! .&'.#0+I!R/%$! $+,-+#=5!2#-'$! +/-+! $#:#,-1!0-,+%.%0-'+$! $/-,#!&'15!&'#!0,%:-+#!.-,!

L/#'! +,-:#11%'=! 3,&2!&,%=%'! +&!4#$+%'-+%&'I![!2&4#1! 3&,! =,&*0%'=!4,%:#,$! %'+&! .-,$! 3&,! ,%4#!

2-+./%'=E!-..&,4%'=!+&!$%2%1-,%+%#$!&3!-!01-.#!&3!1%:%'=!-'4!L&,S%'=E!L&,S%'=!/&*,$!-'4!+50#!

&3! .-,! 1%.#'$#! 01-+#$! %$! 4#:#1&0#4! %'! +/%$! 0-0#,I! J#! -0015! +/#! ,%4#! 2-+./%'=! .&'.#0+! &'!

.&'=#$+#4! +,-33%.! 4*,%'=! +/#! ,#.&'$+,*.+%&'! &3! +/#!2-%'! H,%4=#! %'! c#1=,-4#E! "#,H%-E!X-U#1-!

c,%4=#I!8,&0&$#4!2&4#1!%$!H-$#4!&'!/#*,%$+%.!-00,&-./!-'4!<:#'GN44!.&'.#0+I!W#4*.+%&'!&3!

#O+#,'-1! .&$+$! -'4! '#=-+%:#! %20-.+$! .-*$#4! H5! +,-33%.! .&'=#$+%&'$! %$! 0&$$%H1#! +&! &H+-%'! H5!

-0015%'=!4%33#,#'+!+50#$!&3!$+-+#!0&1%.5I!9+!%$!0&$$%H1#!+&!*$#!,%=&,!,#=*1-+%&'$E!$*./!-$!+/#!$&G

.-11#4! <:#'GN44! -00,&-./! G! L/%./! L-$! :#,5! 0&0*1-,! %'! +/#! $#.&'4! /-13! &3! 1-$+! .#'+*,5I!

]#/%.1#$!L%+/! 1%.#'$#!01-+#$!#'4%'=! %'!-'!&44!'*2H#,!-,#!&'15!-11&L#4!&'!+/#!,&-4$!#:#,5!

&+/#,! 4-5I! N'! 4-5$!L/#'! &44! '*2H#,#4! 1%.#'$#! 01-+#$! -,#! -11&L#4E! :#/%.1#$!L%+/! 1%.#'$#!

01-+#$!#'4%'=!%'!-'!#:#'!'*2H#,!-,#!0,&/%H%+#4I!R/#&,#+%.-115!+/#!'*2H#,!&3!:#/%.1#$!&'!+/#!

,&-4$! %'! +/#!.%+5!.-'!H#!,#4*.#4!H5!/-13I! 9'! +/%$!0-0#,!L#!0,&0&$#4!/#*,%$+%.!-00,&-./!3&,!

$&1:%'=!,%4#!2-+./%'=!0,&H1#2I!R/#!0,&0&$#4!2&4#1! %$!=#'#,-1!-'4!.-'!H#!%201#2#'+#4!%'!

'*2#,&*$!$.#'-,%&$!&3!+,-33%.!.&'=#$+%&'$I!J#!*$#!-!.-$#!$+*45!&3!0-$$#'=#,$Y!./-,-.+#,%$+%.!

+,-:#11%'=!-.,&$$!+/#!2-%'!H,%4=#!%'!c#1=,-4#E!"#,H%-!FX-U#1-!c,%4=#D!3&,!'*2#,%.-1!#:-1*-+%&'!

-'4!+#$+%'=I!R/#!0*,0&$#!&3!+/%$!0-0#,!%$!0,&0&$%'=!/#*,%$+%.!-00,&-./!%'!L/%./!-'!<:#'GN44!

.&'.#0+! %$! #2H#44#4! 3&,! $&1:%'=! -! ,%4#!2-+./%'=! 0,&H1#2I! R/#! ,%4#!2-+./%'=! %$$*#! %$! '&+!

'#L!-'4!%+!L-$!*$#4!H5!'*2#,&*$!,#$#-,./#,$E!H*+!+&!+/#!H#$+!&3!-*+/&,$Y!S'&L1#4=#E!+/#,#!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

63 

-,#! '&! 0-0#,$! 4#-1%'=! L%+/! -001%.-+%&'! &3! /#*,%$+%.! -00,&-./! +&=#+/#,! L%+/! <:#'GN44!

.&'.#0+I!!

!

!

!!



                                                                                                                 

 

 

!"#$%&'$#(#)"*+$$,-(&.-(/%,#,.$,-(+.($0,(1.$,%.&$+2.&3(42.5,%,.',(2.(43+*&$,(6%+,.-37(8%&.#/2%$(

90&/+.:(43+*&$,(6%+,.-37(8%&.#/2%$(+.(;)%2/,!

64 

!

".+%&9!,/0*1H)/'!01H#&'1!)+!<)&0<!0*$!/#9()*0<!#*#/97!0%')*)57!!

:1+4'2,9!:0*1@J0/'(*!B#%50**D!,(<<!K#/9#/D!=#'#/!?/)#9#D!?(#'#/!-#*1T#!!

;*,+.+1+.'*,9!8*(M#/1('7!)+!O(#&;'#*1'#(*!

!

:$,+2#3+9!f-'5!,#=%&'-1!-'4!1&.-1!.&22*'%+%#$!%'!<*,&0#!-%2!-+!`#'#,=5!-*+&'&25a!F"./##,!

7;;@DI!R/#5!+,5!+&!.&:#,!+/#%,!#'#,=5!4#2-'4!3&,!#1#.+,%.%+5E!/#-+%'=!-'4!.&&1%'=!+&!(;;K!H5!

,#'#L-H1#!#'#,=%#$!3,&2!1&.-1!-'4!,#=%&'-1!$&*,.#$I!9$!+/%$!-00,&-./!-1$&!*$#3*1!-'4!:%-H1#!

3&,! +,-'$0&,+\! "/&*14! +/#! <*,&0#-'! %'$+%+*+%&'$! $*00&,+! $*./! $+,-+#=%#$\! 9'! +/%$! 0-0#,!L#!

L%11!0,#$#'+!-'4!4%$.*$$!2&4#1%'=!,#$*1+$!3&,!Z%#./+#'$+#%'!-'4!c-$#1!-'4!=%:#!-'!&*+1&&S!+&!

-'!&'=&%'=!,#$#-,./!0,&V#.+!3&.*$%'=!&'!+/#!.,&$$GH&,4#,!,#=%&'!-,&*'4!Z-S#!M&'$+-'.#I!!

BAI@K! &3! +/#! +,-'$0&,+! #'#,=5! 4#2-'4! %'! <*,&0#! %$! .&:#,#4! H5! 3&$$%1! 3*#1$! F9'+#,'-+%&'-1!

<'#,=5! [=#'.5! 7;;BHDI! R/*$E! +/#! +,-'$0&,+! $#.+&,! %$! ,#$0&'$%H1#! 3&,! (BEI! K! &3! +/#! MN7!

#2%$$%&'$!F9'+#,'-+%&'-1!<'#,=5![=#'.5!7;;B-DI![$!L&,14!.1%2-+#!%$!,-0%415!./-'=%'=!-'4!&%1!

0,&4*.+%&'! 0#-S%'=E! 2-'5! %4#-$! 3&,! 0&$+3&$$%1! +,-'$0&,+! $5$+#2$! +/-+! ,#15! &'! ,#'#L-H1#!

#'#,=5!/-:#!H##'!4#:#1&0#4!,#.#'+15!F#I=I!X%1H#,+E!8#,1!7;(;^M-'U1#,E!e'%#!7;;B^"./%'41#,!#+!

-1I!7;;B^!c,-S#!7;;BDI!!

9+!%$!'&+!$&!.1#-,!/&L#:#,E!L/#,#!+/#!,#'#L-H1#!#'#,=5!$/&*14!.&2#!3,&2I!c%=!$&1*+%&'$!1%S#!

+/#!0,&0&$#4!0/&+&:&1+-%.!01-'+$! %'! +/#!4#$#,+$!&3![3,%.-E!&,! +/#!#O+#'$%:#! 3%#14$!&3!#'#,=5!

.,&0$! +/-+! .-'! H#! 3&*'4! %'!2-'5! $&*+/#,'! .&*'+,%#$E! -,#! -1$&! -$$&.%-+#4!L%+/! H%=! ,%$S$! %'!

+#,2$! &3! #.&1&=%.-1! %20-.+$! -'4! 0,&V#.+! 3*'4%'=! F"./##,! 7;(;^! "./##,! 7;;@^!

h2L#1+H*'4#$-2+!7;;BDI!!

8,&V#.+$! +/-+! 0,&:%4#! ,#'#L-H1#! #'#,=5! &'! +/#! 1&.-1! -'4! ,#=%&'-1! 1#:#1! $##2! +&! H#!2&,#!

$*..#$$3*1I!R/*$E!-!L/&1#!<*,&0#-'!2&:#2#'+!&3!1&.-1!-'4!,#=%&'-1!.&22*'%+%#$!-%2%'=!-+!

#'#,=5!-*+&'&25!/-$!#:&1:#4I!f-'5!&3! +/#$#!.&22*'%+%#$!-,#!:#,5!$*..#$$3*1! %'! +#,2$!&3!

#1#.+,%.%+5!-'4!/#-+!=#'#,-+%&'E!-'4!#33%.%#'.5!=-%'$!%'!+/#!H*%14%'=!$+&.SI!)#L!&3!+/#2!3&.*$!

&'!+,-'$0&,+!%$$*#$I!Fg,&#=#!7;;B^!W-4U%!7;;BDI!!

R/#! $0-.#! +50#! #'#,=5!2&4#1! F"R<fD! -11&L$! -'-15U%'=! +/#! 0&+#'+%-1$! &3! -! .&22*'%+5! 3&,!

#'#,=5!-*+&'&25I!!

9+! .-1.*1-+#$! +/#! #'#,=5! 4#2-'4! -'4! +/#! 0,&4*.+%&'! .-0-.%+5! 3&,! ,#'#L-H1#! #'#,=%#$! %'! -!

,#=%&'!*$%'=!+50&1&=%#$!&3!H*%1+G*0!-'4!&0#'!$0-.#$I!h'+%1! ,#.#'+15E! +/#!2&4#1!.&:#,#4!+/#!

$+-+%$+%.-1! #'#,=5! 0-,+%#$! `0,%:-+#! /&*$#/&14$a! -'4! `$2-11! H*$%'#$$#$! -'4! ,#+-%1a! FX#'$S#!

7;;BDI!J#!-,#!'&L!L&,S%'=!&'!-'!#O0-'$%&'!+&!+/#!3%#14!&3!+,-'$0&,+I!!
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9'! +/#! $+*45! 3&,! +/#! .-'+&'! &3! c-$#1G"+-4+!L#! 3&*'4! &*+! +/-+! +/#! #'#,=5! 4#2-'4! .-'! H#!

.&:#,#4! H5! (;;K! 3,&2! ,#'#L-H1#! $&*,.#$! *'+%1! 7;@;I! g*#! +&! +/#! /%=/! 4#=,##! &3!

*,H-'%U-+%&'E! %+! L%11! '&+! H#! 0&$$%H1#! +&! =#'#,-+#! -11! +/#! ,#'#L-H1#! #'#,=5! '##4#4! +.$%&(

*)%2#I! R/*$E! -! .,&$$GH&,4#,! #'#,=5! $*0015! '#+L&,S! %$! '##4#4! +/-+! .&*14! %'.1*4#! .-'+&'!

c-$#1G"+-4+!-'4!%+$!$*,,&*'4%'=!.&22*'%+%#$!%'!"L%+U#,1-'4E!),-'.#!-'4!X#,2-'5I!!

9'! +/#! .-$#! &3! Z%#./+#'$+#%'E! %+! L%11! H#! 0&$$%H1#! +&! .&:#,! +/#! #'#,=5! 4#2-'4! &3! +,-'$0&,+!

.&201#+#15!3,&2!1&.-1!$&*,.#$!*'+%1!7;@;E!%3!-11!%.#G:#/%.1#$!-,#!,#01-.#4!H5!#1#.+,%.!:#/%.1#$I!!

[+!+/#!2&2#'+E!L#!-,#!L&,S%'=!&'!-!2&,#!,#3%'#4!#'#,=5!2&4#1!3&,!+/#!.,&$$GH&,4#,!,#=%&'!

-,&*'4!Z-S#!M&'$+-'.#!+/-+!L%11!4#-1!L%+/!+/#!+,-'$0&,+!$#.+&,!2&,#!%'!4#+-%1I!R/%$!%$!.-,,%#4!

&*+!-$!0-,+!&3!+/#!c[<W!0,&V#.+E!3*'4#4!H5!9'+#,,#=!9]!FLLLIH-#,'#+I&,=DI!!

A&(&2&*3&,!!

! c,-S#E!f-++/%-$!F7;;BDC!f&H%1%+�+! %2!,#=#'#,-+%:#'!q#%+-1+#,I!J-$!H#L#=+!*'$!'-./!

4#2!�1\![*31I!Q-''&:#,C!Q#%$#!FR#1#0&1%$DI!!

! M-'U1#,E! J##,+^! e'%#E! ['4,#-$! F7;;BDC! X,{'#! J#=#! -*$! 4#,! [*+&S,%$#I! ]&2!

[*+&H-*#,! U*2! f&H%1%+�+$4%#'$+G1#%$+#,I! Q#%',%./Gc}11G"+%3+*'=I! c#,1%'I! FW#%/#!

�S&1&=%#E!?DI!!

! g,&#=#E! 8#+#,! FQ=ID! F7;;BDC! (;;K! ,#'#L-H1#I! <'#,=5! -*+&'&25! %'! -.+%&'I! Z&'4&'C!

<-,+/$.-'I!!

! X#'$S#E!g%#+#,!gI!F7;;BDC!T*+U*'=!$+�4+%$./#,!),#%31�./#'!3{,!#,'#*#,H-,#!<'#,=%#'I!

<%'!8,&V#S+!4#$!)&,$./*'=$0,&=,-22$!_<O0#,%2#'+#11#,!J&/'*'=$G!*'4!"+�4+#H-*_!

F<OJ&"+D!4#$!c*'4#$2%'%$+#,%*2$!3{,!]#,S#/,E!c-*!*'4!"+-4+#'+L%.S1*'=! Fcf]c"D!

*'4!4#$!c*'4#$-2+#$!3{,!c-*L#$#'!*'4!W-*2&,4'*'=!FccWDI!c&''C!c*'4#$-2+!3{,!

c-*L#$#'!*'4!W-*2&,4'*'=I!!

! X%1H#,+E! W%./-,4^! 8#,1E! ['+/&'5! F7;(;DC! R,-'$0&,+! ,#:&1*+%&'$I! f&:%'=! 0#&01#! -'4!

3,#%=/+!L%+/&*+!&%1I!7IE!,#:I!#4I!T#L!%'!0HSI!Z&'4&'C!<-,+/$.-'I!!

! 9'+#,'-+%&'-1! <'#,=5! [=#'.5! F7;;B-DC! MN7! <2%$$%&'$! 3,&2! )*#1! M&2H*$+%&'! 7;;BI!

8-,%$I!!

! 9'+#,'-+%&'-1! <'#,=5! [=#'.5! F7;;BHDC! <'#,=5! c-1-'.#$! &3! N<MgGM&*'+,%#$! 7;;BI!

8-,%$I!!

! W-4U%E! ['%$! F7;;BDC! (;;K! W#'#L-H1#! M/-20%&'$I! 9'+#,'-+%&'-1! M-$#! "+*4%#$I! 9'C!

g,&#=#E! 8#+#,! FQ=IDC! (;;K! ,#'#L-H1#I! <'#,=5! -*+&'&25! %'! -.+%&'I! Z&'4&'C!

<-,+/$.-'E!"I!B6v(A@I!!

! "./##,E! Q#,2-''! F7;;@DC! <'#,=%#-*+&'&2%#I! <%'#! '#*#! 8&1%+%S! 3{,! #,'#*#,H-,#!

<'#,=%#'I!6I!s[*31ItI!f{'./#'C!e*'$+2-''I!!

! "./##,E! Q#,2-''! F7;(;DC! g#,! #'#,=#+/%$./#! 920#,-+%:I! (;;! 8,&U#'+! V#+U+C! L%#! 4#,!

:&11$+�'4%=#!J#./$#1!U*!#,'#*#,H-,#'!<'#,=%#'!U*!,#-1%$%#,#'! %$+I!f{'./#'C!]#,1-=!

['+V#!e*'$+2-''I!!
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! "./%'41#,E! o},=^! Q#14E! f-,+%'^! J{,4#2-''E! X#,4! F7;;BDC! 8&$+3&$$%1#! f&H%1%+�+I!

J#=L#%$#,!3{,!4%#!q#%+!'-./!4#2!0#-S!&%1I!c-4!Q&2H*,=C!]["I!!

! h2L#1+H*'4#$-2+! F7;;BDC! T-.//-1+%=#! )1�./#''*+U*'=! *'4! '-./L-./$#'4#!

W&/$+&33#I! N0+%&'#'! #%'#,! '-.//-1+%=#'! )1�./#''*+U*'=! *'4!

W#$$&*,.#'$./*+U$+,-+#=%#'! *'+#,! H#$&'4#,#,! c#,{.S$%./+%=*'=! 4#,! '-./G! /-1+%=#'!
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".+%&9!J0/T#'@%H![!A$#*'(+(&0'()*!)+!60//(#/1!0*$!$/(M#/1!+)/!';#!50/T#'!%H'0T#!)+!'/0*1H)/'!

/#1#0/&;!

:1+4'2,9!a)*0';0*!\q;<#/l!a)x)!G(#(/0l!.;(0/0!I/#*&(0l!-06)/!LV#*$/)l!?0*(#<0!.0/M0<;)A!

;*,+.+1+.'*,9!,AL!=,D!.2BL8O,2"4L!4J!,"EBL=2",4LD!AB2GE.E2!4!LAL,4JELDLE!.2JA,4!

?4!OAEAL2B!?4!OE!.2BL,"8.,A2B!?b4y8A=4J4B,L!4,!?4!=A4.4L!?bE8,2J2KAO4L!.O4=E!

EALKO! 4%/)H#0*! J0/(*#! 4p%(H5#*'! .)%*&(<z.)*1#(<! 4%/)H##*! $#! <b#p%(H5#*'! *0M0<!

ABB2GE! L=E! I"E8B:2I4"@-4L4OOL.:EI,! C8"! I24"?4"8B-! ?4"! EB-4XEB?,4B!

I2"L.:8B-!4>G!K8?E=4L,A!J8LCE\A!4L!-EC?ELE-,8?2JEB]A!4-]4,4J!AB2GEJEAL!@!

L4"GA.2L!?4!.2BL8O,E?2"AE!4J!AB2GE.E2!,4.B2O2-A.E!L>E>!CAOABL\E!8BAG4"CA,E!G!

CAOAB4!8BAG4"LA,4A,!EB,X4"=4B!

!

:$,+2#3+9!![!=&&4!2-,S#+!*0+-S#!&3!,#$#-,./!,#$*1+$!%201%#$!+/-+!+/#!=#'#,-+#4!,#$#-,./!-'4!

$.%#'+%3%.!-'4!+#./'&1&=%.-1!4#:#1&02#'+$!-,#!-..#$$%H1#!+&!-!L%4#!+-,=#+E! %'.1*4%'=!0,%:-+#!

&,=-'%$-+%&'$I! "*./! $+-S#/&14#,$! $/&*14!H#!#'.&*,-=#4! +&!4#:#1&0! 3*,+/#,! +/#! +#./'&1&=5!

%'+&! '#L! 0,&4*.+$E! 0,&.#$$#$E! 2-+#,%-1$E! &,! $#,:%.#$! +&! #'/-'.#! +/#! %'4*$+,%-1!

.&20#+%+%:#'#$$I! R/#! f[We<RGh8! 0,&V#.+! -%2$! +&! %4#'+%35! H-,,%#,$! FH&+/! $&.%-1! -'4!

+#./'%.-1D!-'4!4,%:#,$!3&,!+/#!2-,S#+!*0+-S#!&3!+,-'$0&,+!,#$#-,./!,#$*1+$!-1&'=![#,&'-*+%.$E!

[%,E!W&-4E!W-%1!-'4!J-+#,H&,'#!+,-'$0&,+I!]%-!+/%$!%4#'+%3%.-+%&'!0,&.#$$E!-!.&'+,%H*+%&'!L%11!

H#!2-4#!+&!+/#!%'.,#-$#4!,&1#!&3!+/#!+,-'$0&,+!$#.+&,! %'!4#1%:#,%'=!-! 1&L!.-,H&'!#.&'&25I!

f[We<RGh8! L%11! -1$&! .,#-+#! +/#! '#.#$$-,5! +&&1$! +&! #'-H1#! +/#! -./%#:#2#'+! &3! +L&! 2-%'!

=&-1$C!-D!+/-+!,#$#-,./!,#$*1+$!-,#!*+%1%$#4!H5!+/#!2-,S#+!HD!+/-+!<*,&0#-'!,#$#-,./!$*00&,+!

.&:#,$!-11!-.+&,$E!%'.1*4%'=!+/#!L#-S#$+!&'#$I!R/,&*=/!+/#!%':&1:#2#'+!&3!T-+%&'-1!M&'+-.+!

8&%'+$E! +#./'&1&=%.-1!01-+3&,2$!-'4!"f<!'#+L&,S$E! +/#!f[We<RGh8!0,&V#.+!L%11! .,#-+#! +/#!
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4#:#1&02#'+!&3!-!.&'$&1%4-+#4!$+,*.+*,#!3&,!+/#!$*00&,+!&3!"f<$E!-.+%'=!H&+/!-$!R#./'&1&=5!

"##S#,$! F8*11D! -'4! "&1:#,$! F8*$/DI! R/%$!L%11! H#! 4&'#E! H*%14%'=! &'! +/#! S'&L1#4=#E! +&&1$! -'4!

$#,:%.#$! 4#:#1&0#4! %'! +/#! 0,&V#.+! -'4! L%11! H#! -1$&! $*00&,+#4! H5! +/#! <h! ,#$#-,./! 3*'4$!

%'$+,*2#'+$!-:-%1-H1#! 3&,! "f<$I!J%+/%'!f-,S#+Gh0E! $#1#.+#4! .-$#$!&'! +,-'$0&,+! %''&:-+%&'!

-'4! L%+/! /%=/! 0&+#'+%-1! 3&,! 2-,S#+! *0+-S#! L%11! H#! &HV#.+! &3! -! 4#+-%1#4! -'-15$%$I! R/-+!

-$$#$$2#'+!L%11!#'-H1#!+&!&H+-%'!2&,#!.&'.,#+#!4-+-!&'!%+$!.&'+#O+!&3!4#:#1&02#'+!F%I#I!S#5!

01-5#,$E!%'$+%+*+%&'-1!-'4!0&1%.5!$#++%'=$E!2-,S#+!$+,*.+*,#$E!#+.ID!L/%./!L%11!$#,:#!-$!H-$%$!3&,!

+/#! 4#:#1&02#'+! &3! ,#.&22#'4-+%&'$! +&L-,4$! -! 2&,#! +-,=#+#4! *0+-S#! &3! +,-'$0&,+!

,#$#-,./! ,#$*1+$I!f-,S#+G*0! .&'+#'+! 0,&0&$#4! 3&,! 0,#$#'+-+%&'! &'! (A+/b(m+/! &3!f-5! R/#!

f[We<RGh8! .&'$&,+%*2! L&*14! 1%S#! +&! 0,#$#'+! 3%'4%'=$! 3,&2! +/#! 3%,$+! L&,S! 0-.S-=#! &3!
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9''&:-+%&'!"#.+&,$!%'!R,-'$0&,+!u!['-15+%.-1!b!2#+/&4&1&=%.-1!3,-2#L&,S!3&,!+/#!$*H$#P*#'+!
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3-.+! +/-+! %+! %$! +/#! ,#$*1+$! &3! %'%+%-+%:#$! 1%S#! f[We<RGh8! +/-+! L%11! .-,,5! .1%2-+#! 3,%#'415!
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".+%&9! ,/0*1H)/'! 0*$! O)W@.0/6)*! -)M#/*0*&#R! E! &('7@/#9()*0<! H#/1H#&'(M#>!!

:1+4'2,9!J/!L'#H;#*!:0<<!

;*,+.+1+.'*,9!8*(M#/1('7!)+!:%<<!

!

:$,+2#3+9!R/%$!0-0#,!#O-2%'#$!+/#!4%$0-,-+#!=&:#,'-'.#!1-'4$.-0#$!&3!+,-'$0&,+!-'4!.-,H&'!
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