
305

       !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<2=*42=27*>##

)-0?#&&#@AB##########&(%&

5-C#4321*>C#D*+E35272#+FD251>G85F,,>?#H3I#*,+4-484#5*G#,-,*#12J8D*K46+>#>.#F542,2D,F#L21DF#
08M=*N,2O#5=FG-?#P2,E3048F=6,F#1*J,-E>#D*Q#1*J,-D-#4321*>D-#02=>7FK#0313G8+*D#8#5-J,FN3,,*#
GQ313=F#+FD251>G85F,,>#D*+E35-C#+0*=6,24R#N-#E3#01-12G,K#01F52#N-#52=>#G31QF5-?#
 !"#!$%&'(!)*!+,$-.#'**/0
%?# 12.3.4'+56+76#S+,25T#D3+4,272#+FD2801F5=3,->#;#U?#V?#W.-D-EF9#W?#X?#X314TY,TI#?#Z#[?#

R#\,L1F#Z#[9#&(((?#Z#A]^#+?#
&?# P2,+4-48E*I,3#01F52#JF18M*Q,-C#.1FO,R#_F5N?#02+*M,-.#;#`F#13G?#[?#a?#V21Y3,625F9#P?#S?#

`F.2D21,2O9#)?#S?#b*>.F?#Z#P?#R#c1*,.2D#d,4319#&((]?#Z#'AA#+?#
^?# V2+8GF1+453,,F>#02=-4-.F#-#801F5=3,-3?#)#&#N?#eF+46#dd?#f125,-9#43C,2=27--9#JF18M3Q,TI#

20T4#72+8GF1+453,,2I#02=-4-.-#-#801F5=3,->#;#<2G#13G?#g?#)?#aD2178,25F?#Z#[?#R#b2++-I+.F>#
02=-4-N3+.F>#h,E-.=203G->9#&((i?#Z#A$'#+?#

A?# 538#9/*$:+;6+16+[3+4,23#+FD2801F5=3,-3R#012M=3DT9#02-+.-9#13Y3,->#;#_?#W?#UD3=6>j
,25?#Z#[?9#%$$i?#Z#%]'#+?#

'?# <',$:'#+=6+>6#a84,*+,*#CF1F.431-+4-.-#D*+E35272#+FD251>G85F,,>#;#)?#[?#kF025F=#;;#
<1F52#f.1FO,-?#Z#&((A?#Z#:#^i?#Z#a?#&ij^A?#

]?# ?$"$#9+@6+X32134-N,*#F+03.4-#G2+=*GQ3,,>#*,+4-4848#D*+E35272#+FD251>G85F,,>#;#g?#a2j
M2=6#;;#`M*1,-.#lW.48F=6,*#012M=3D-#G31QF5,272#801F5=*,,>m?#Z#&(($?#Z#:&#@^nB?#Z#a?#%i^j%ii?#

i?# ?*!-'&8*2$+ ?6+ <1-,E-0-# D8,*E-0F=6,272# 72+02GF1o5F,,># 5# .1FO,FC# p51203I+6.272#
a2oJ8R#G2+5*G#G=>#f.1FO,-#;#a?#a,*+F13,.2#;;#_F8.25-I#5*+,-.#l/3D2.1F4-N,3#51>G85F,,>m?#Z#
&(%&?#Z#)-0?#$?#Z#a?#&'j^%?#

n?# A82#BC8*2$+D6+>6# `F18M*Q,-I# G2+5*G# 12JD3Q85F,,># 025,25FQ3,6# 217F,*5# G31QF5,2O#
5=FG-#4F#D*+E35272#+FD251>G85F,,>#;#S?#[?#<3.=8Y3,.2#;;#`M*1,-.#,F8.25-C#01FE6#l<1F52#4F#
G31QF5,3#801F5=*,,>m?#Z#&(%&?#Z#:%?#Z#a?#%'&j%'n?#

f/P#^i?(%
E6+=6+=$&$*$:'+

W/W<XWHdq#fPbWr_asPSr#kPSg\#/S#[dt_WbS/_\u#XU_/U_Hdv#bS`)\XPf#
Sa)dX\#

F+-G'GG!+:.H*')'IG9-/+,&$"#83.+-.-G83.+B2&'J*-92$J+:.K$J+$-:!G.+!+JL+:.&!C8**/6+
 !"#$%&'(!$%)*'w2=2,+6.-I#012E3+9#5-xF#2+5*4F9#p51203I+6.-I#2+5*4,*I#012+4*19#7=2MF=*JFE*>?#

=+-G'G98+$,&8M8#/IG-/+,&$"#83N+-.-G83N+B2&'.*-2$%$+:N-C8%$+$"&'H$:'*./+.+.L+&8O
C8*./6+
 !"#+%,+' (!$%)*'w2=2,+.-I#012E3++9# 5T+YF>#Y.2=F9#U51203I+.-I#2M1FJ25F43=6,TI#012j

+4219#7=2MF=-JFE->?#

PQR+STUVWRXY+UZ+[\T]^_^]_+Q^`QRT+Rabc]d^U_+YeYdRXY+]TR+aRf_Ra
-./01234*#yz{|}~#}�����z��9#��~��}��#}�����z����#����}9#{�����z���z��?#

5'X?#)?#)212,25F9#&(%&

<13GD342D# G2+=*GQ3,,># K# 7=2MF=*JFE*># >.# MF7F421*5,35-I# 012E3+# +5*425272# 12J5-4.8?#
SM�K.42D#G2+=*GQ3,,>#K#w2=2,+6.-I#012E3+#>.#5->5#7=2MF=*JFE*I,-C#43,G3,E*I#8#+5*4*?#[34F#Z#
G2+=*G-4-#*#5-J,FN-4-#012M=3D-#+-+43D-#8.1FO,+6.2O#5-x2O#2+5*4-#*#D2Q=-52+4*#OC#5-1*Y3,,>?#

)#8D25FC#L21D85F,,>#+0*=6,272#K51203I+6.272#2+5*4,6272#012+4218#J# KG-,-D-#5-D27FD-9#
.1-431*>D-# *# +4F,GF14FD-# 5FQ=-52o# D342o# K# .2,+2=*GFE*># J8+-=6# 2+5*4>,+6.2O# 4F# ,F8.252O#
712DFG+6.2+4*# JFG=># JFM3J03N3,,># ,F=3Q,-C# 8D25# 0*G72425.-# 012L3+*I,-C# .FG1*5# +5*425272#
1*5,>?#H3I#*,4371FE*I,-I#012E3+9#x2#+L21D85F5+>#0*G#37*G2o#w2=2,+6.2O#G3.=F1FE*O9#+01>D25Fj
,-I#,F#50125FGQ3,,>#JF7F=6,2K51203I+6.-C#,21D#5#2+5*4*#*#,F8E*#4F#02Y-13,,>#,FE*2,F=6,-C#
.8=6481,-C#*#,F8.252j43C,*N,-C#,FGMF,6#+313G#K51203I+6.-C#.1FO,?#

w2=2,+6.-I#012E3+#Z#E3#012E3+#K51203I+6.-C#13L21D9#+01>D25F,-I#,F#+45213,,>#+0*=6,2O#
J2,-#K51203I+6.2O#5-x2O#2+5*4-?#wF7F42#8.1FO,+6.-C#*#JF18M*Q,-C#5N3,-C#JFIDF=-+6#12J7=>G2D#
E-C#0-4F,6?#f#1FD.FC#w2=2,+6.272#012E3+8#M8=2#+L21D8=625F,2#Y*+46#.=oN25-C#02J-E*IR

%?#)53G3,,>#G52E-.=25272#,F5NF,,>#@a21M2,+6.F#G3.=F1FE*>B?#�F.4-N,2#01202,8K46+>#553j
+4-#G5F#E-.=-#,F5NF,,>R#031Y-I#Z#G2#2G31QF,,>#031Y272#F.FG3D*N,272#+4803,>#I#G187-I#Z#0*+=>#
I272#2G31QF,,>?#<1-#E62D8#41-5F=*+46#,F5NF,,>#,F#031Y2D8#E-.=*#DFK#M84-#,3#D3,Y3#4162C#*#
,3#M*=6Y3#N24-162C#12.*5?#_F5NF,,>#5012G25Q#G187272#E-.=8#D2Q3#0313GMFNF4-#241-DF,,>#+48j
03,>#DF7*+41F#@N313J#%Z&#12.-#,F5NF,,>#0*+=>#2G31QF,,>#031Y272#+4803,>B#*;FM2#G2.421+6.272#



306

       !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<2=*42=27*>##

)-0?#&&#@AB##########&(%&

+4803,>#@JF#8D25-#JF7F=6,2O#41-5F=2+4*#,F5NF,,>#iZn#12.*5B?#
&?# `F0125FGQ3,,>#.13G-4,2O#+-+43D-#@a21M2,+6.F#G3.=F1FE*>B?#<1202,8K46+>#JF0125FG-4-#5#

8+*C#,FE*2,F=6,-C#+-+43DFC#2+5*4-#+-+43D8#2M=*.8#418G2D*+4.2+4*#,F5NF=6,2O#12M24-#5#.13G-j
4FC?#`F#2+,258#01202,8K46+>#01-I,>4-#���!#@p51203I+6.F#+-+43DF#0313JF1FC85F,,>#.13G-4*5B9#
J12M-5Y-#OO#,F.20-N85F=6,2o#+-+43D2o?#XF.-D#N-,2D#+48G3,4-#241-DFo46#01F52#+FD2+4*I,2#
2M-1F4-#01271FD-#4F#013GD34-#,F5NF,,>9#>.*#01202,8o46+>9#,F.20-N8oN-#.13G-4-?#S+.*=6.-#
5*G2D29#x2#+-+43D-#2E*,o5F,,>#J,F,6#8#1*J,-C#.1FO,FC#5*G1*J,>o46+>9#���!#+4521oK#MFJ89#,F#
2+,25*#>.2O#,F5NF=6,*#G2+>7,3,,>#+48G3,4F#D2Q846#M84-#o1-G-N,2#5-J,F,*#*#0313JF1FC25F,*#5#
*,Y2D8#58J*?#

^?#P2,412=6# >.2+4*# 2+5*4-# @w2=2,+6.F# G3.=F1FE*>B?# <313GMFNFK46+># 217F,*JFE*>#
F.13G-4FE*I,-C#F73,4+459#,3JF=3Q,-C#5*G#,FE*2,F=6,-C#81>G*5#*#D*Q,F12G,-C#217F,*JFE*I?#SE*,.F#
�18,485F4-D346+>#,3#,F#41-5F=2+4*#FM2#JD*+4*#,F5NF,,>9#F#,F#4-C#J,F,,>C9#5D*,,>C#*#,F5-N.FC9#
x2#241-DF=-#5-08+.,-.-#58J*5?#SG,2NF+,2#M8G846#5+4F,25=3,*# +4F,GF14-# 41F,+,FE*2,F=6,2O#
2+5*4-?#

A?# b2JY-13,,># D2M*=6,2+4*# @g*+FM2,+6.F# .2,53,E*>B?# <313GMFNFK46+># *+424,-I# 12J5-42.#
D2M*=6,2+4*#+48G3,4*5?#<*G#D2M*=6,*+4o#12J8D*K46+>#5*=6,F#JD*,F#D*+E>#,F5NF,,>9#D2Q=-5*+46#
,F5NF4-+>#5#*,Y-C#.1FO,FC?#XF.2Q#01202,8K46+>#D2M*=*J85F4-#5-.=FGFE6.-I#+.=FG#G=>#5JFKD,272#
JMF7FN3,,># G2+5*G2D?# <313GMFNFK46+># JD*,F# ,FE*2,F=6,-C# F.4*5# 8# +L31*# 01FE35=FY485F,,>#
*,2J3DE*59#12J5-42.#01271FD9#x2#G202DF7Fo46#+48G3,4FD#,F5NF4-+>#JF#.21G2,2D#0124>72D#2Gj
,272#12.8?#<1-#E62D8#0*+=>#02531,3,,>#8#1*G,-I#,F5NF=6,-I#JF.=FG#+48G3,4#,3#0313+.=FGFK#
2E*,.-9#241-DF,*#JF#.21G2,2D?#

'?# `FM3J03N3,,>#01FE35=FY485F,,>#5-08+.,-.*5# @a21M2,+6.F#.2,53,E*>B?#SG,-D#*J#5FQ=-j
5-C#02=2Q3,6#w2=2,+6.272#012E3+8#K#21*K,4FE*>#5-x-C#,F5NF=6,-C#JF.=FG*5#,F#.*,E35-I#13j
J8=64F4R#J,F,,>#I#8D*,,>#5-08+.,-.*5#025-,,*#M84-#JF+42+25F,*#4F#01F.4-N,2#5-.21-+4F,*#,F#
.21-+46#8+*C#.1FO,#p5120-?#f+*#F.FG3D*N,*#+4803,*#I#*,Y*#.5F=*L*.FE*O#DFo46#M84-#JF413M85F,*#
K51203I+6.-D#1-,.2D#01FE*9#F#012L3+*I,3#5-J,F,,>#.5F=*L*.FE*I#DFK#M84-#+012x3,3?#/=>#JFM3Jj
03N3,,>#5-J,F,,>#.5F=*L*.FE*I#0=F,8K46+>#025+oG,3#5-.21-+4F,,>#/2GF4.F#G2#G-0=2DF9#>.-I#
13.2D3,G25F,-I#c_UaPS?#

]?# `FM3J03N3,,># 01-5FM=-52+4*# K51203I+6.2O# +-+43D-# 2+5*4-?# SG,-D# J# 72=25,-C# JF5GF,69#
x2#DFK#M84-#5-1*Y3,3#8#1FD.FC#w2=2,+6.272#012E3+89#K#JF=8N3,,>#5#p51208#M*=6Y2O#.*=6.2+4*#
+48G3,4*5# J# *,Y-C# 137*2,*5# +5*48?# )5FQFK46+>9# x2# 553G3,,># JF7F=6,2K51203I+6.2O# +-+43D-#
7F1F,4*O# >.2+4*# 2+5*4-9# .13G-4,2O# +-+43D-# ,F.20-N3,,>9# =37.2G2+480,-C# .5F=*L*.FE*I# 42x2#
+01->4-D3#0*G5-x3,,o#*,4313+8#K51203I+6.-C#4F#*,Y-C#712DFG>,#G2#5-x2O#2+5*4-#�%9#�?]ji�?#

<1271FD-#w2=2,+6.272#012E3+8#LF.4-N,2#DFo46#,F#D34*#5G2+.2,F=3,,>#2+5*4,62O#+-+43D-#
G=>#JFG252=3,,>#02413M#+8NF+,2O#2+2M-+42+4*9#5#031Y8#N31789#*#5G2+.2,F=3,,>#+8+0*=6+45F?#)2,-#
02.=-.F,*#8J72G-4-# 7=2MF=*JFE*I,*#012E3+-9# 50=-5# *,Y-C#.8=64819#M3J031315,8#+-48FE*o#5-j
M218#*#JF0-4-#2+2M-+42+4*?#W#8#+8NF+,-C#+8+0*=6+45FC#,FGJ5-NFI,2#+.=FG,-D#K#x3#I#0-4F,,>#
5-Q-5F,,>#*#D2Q=-52+4*#G*>=6,2+4*?#

S+,25,*#E*=*#w2=2,+6.272#012E3+8#J52G>46+>#G2#,F+480,272R
%B# 02M8G25F#p51203I+6.272#012+4218#5-x2O#2+5*4-#>.#0313G8D25F#12J5-4.8#D2M*=6,2+4*#712j

DFG>,#J#D2Q=-5*+4o#OC#01FE35=FY485F,,>�
&B# 02+-=3,,># D*Q,F12G,2O# .2,.813,42+012D2Q,2+4*# >.# ,FE*2,F=6,-C9# 4F.# *# 5# E*=2D8#

p51203I+6.2O#+-+43D#5-x2O#2+5*4-�
^B# G2+>7,3,,>#M*=6Y2O#+8D*+,2+4*#4F#021*5,>,,2+4*#+-+43D#5-x2O#2+5*4-�
AB# L21D85F,,># 4F# JD*E,3,,># *,43=3.48F=6,2729# .8=6481,2729# +2E*F=6,272# 4F# ,F8.252j

43C,*N,272#0243,E*F=8#2.13D-C#.1FO,#4F#p5120-#5#E*=2D8�
'B# 0*G5-x3,,># 5-J,FNF=6,2O# 12=*# 8,*531+-434*5# 8# 12J5-4.8#,FE*2,F=6,-C# 4F# K51203I+6.-C#

.8=6481,-C#E*,,2+43I�
]B# JDF7F,,>#J#*,Y-D-#+-+43DFD-#5-x2O#2+5*4-#JF#+48G3,4*59#50=-59#712Y*#4F#013+4-Q?#
XF.2Q# 53=-.F# 85F7F# 8# 1FD.FC# w2=2,+6.272# 012E3+8# 01-G*=>K46+># 8NF+4*# +48G3,4+45F# 8#

JF0125FGQ3,,*# *# L8,.E*2,85F,,*# +-+43D-# 2+5*4-?#_F01-.=FG9# J7*G,2# *J#<F1-J6.-D# .2Do,*.39#
+48G3,4+452#Z#025,201F5,-I#0F14,31#5#801F5=*,,*#5-x2o#2+5*42o?#

_F#w31=*,+6.*I#.2,L313,E*O#D*,*+41*5#5-x2O#2+5*4-#p5120-#&((^#12.8#M8=2#0*G41-DF,2#8NF+46#
+48G3,4+45F# 8# w2=2,+6.2D8# 012E3+*# I# JFJ,FN3,29#x2# 4*=6.-# F.4-5,F# 8NF+46# 8+*C# 0F14,31*5# 8#
012E3+*#D2Q3#JFM3J03N-4-#I272#G2572+412.25-I#8+0*C?#[*,*+41-#JF.=-.Fo46#8,*531+-434-#*#+48j
G3,4+452#G2#F.4-5,*Y2O#8NF+4*#5#801F5=*,,*#5-x2o#2+5*42o9#,F72=2Y8o46#,F#02413M*#JFM3J03j
N3,,>#7*G,-C#8D25#012Q-5F,,>#*#,F5NF,,>#G=>#+48G3,4*5?#/=>#0*G5-x3,,>#1*5,>#+48G3,4+6.2O#
F.4-5,2+4*#5#f.1FO,*#,32MC*G,2#02=*0Y-4-#L8,.E*2,85F,,>#217F,*5#+48G3,4+6.272#+FD251>G8j
5F,,>?#

f.1FO,F# 01-KG,F=F+6# G2# w2=2,+6.272# 012E3+8# 0*+=># 0*G0-+F,,># w2=2,+6.2O# G3.=F1FE*O#



307

       !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<2=*42=27*>##

)-0?#&&#@AB##########&(%&

D*,*+412D#2+5*4-#*#,F8.-#a?#_*.2=FK,.2D#8#41F5,*#&(('#12.8#5#D*+4*#w3173,*#@_21537*>B?#<*+=>#
E6272#12J02NF=2+6#JG*I+,3,,>#.2D0=3.+8#JFC2G*5#x2G2#5-C2G8#,FE*2,F=6,2O#5-x2O#Y.2=-#,F#
D*Q,F12G,-I#1-,2.#2+5*4,*C#02+=87#4F#x2G2#217F,*JFE*I,272#JFM3J03N3,,>#01-KG,F,,>#f.1FO,-#
G2#w2=2,+6.272#012E3+8?#

)-C*G,*# 02J-E*O# 8NF+,-.*5# 012E3+8# 8# 43.+4*# w2=2,+6.2O# G3.=F1FE*O# L21D8=oo46+># 4F.-D#
N-,2DR# lp5120F# J,F,6m# K# ,F# +6272G,*#Y-12.2# 5-J,F,-D#,3JFD*,,-D#LF.4212D# +2E*F=6,272# *#
=oG+6.272#12J5-4.89#F#4F.2Q#,35*G�KD,2o#+.=FG252o#JD*E,3,,>#4F#*,43=3.48F=6,272#JMF7FN3,j
,>#K51203I+6.-C#712DFG>,9#2+.*=6.-#+FD3#4F.F#p5120F#+012D2Q,F#,FGF4-#OD#,32MC*G,*#J,F,,>#
G=>#0124-+42>,,>#5-.=-.FD#,25272#4-+>N2=*44>#1FJ2D#*J#8+5*G2D=3,,>D#+0*=6,-C#E*,,2+43I#4F#
,F=3Q,2+4*#G2#KG-,2O#+2E*F=6,2O#*#.8=6481,2O#+L31-m#�%9#+?^A�?#

S4Q39#w2=2,+6.-I#012E3+#Z#2G-,#J#*,+418D3,4*5#,3#=-Y3#*,4371FE*O#5#p5120*#*#5#p512089#F#I#
JF7F=6,2O#+5*4252O#43,G3,E*O#,FY272#NF+8#Z#7=2MF=*JFE*O?#

a0*501FE>#J#K51203IE>D-#8#+L31*#2+5*4-#,F#Y=>C8#5C2GQ3,,>#f.1FO,-#5#p51208#K#2G,-D#*J#
01*21-434*5#12J5-4.8#5-x2O#2+5*4-#5#f.1FO,*?#fNF+46#+-+43D-#5-x2O#2+5*4-#f.1FO,-#5#w2=2,+6j
.-C#031345213,,>C#DFK#M84-#+01>D25F,F#=-Y3#,F# OO#12J5-42.# *#,FM844>#,25-C#>.*+,-C#2J,F.9#
F#,3#,F#541F48#.1Fx-C#41FG-E*I9#J,-Q3,,>#,FE*2,F=6,-C#+4F,GF14*5#>.2+4*?#S1*K,4FE*>#,F#w2j
=2,+6.-I#012E3+#,3#025-,,F#01-J52G-4-#G2#,FGD*1,2O#0313M8G25-#5*4N-J,>,2O#+-+43D-#2+5*4-?#
P=oN25F#02J-E*>#13L21D85F,,>R#w2=2,+6.*#5-D27-#Z#E3#,3#8,*L*.FE*>#5-x2O#2+5*4-#5#p5120*9#F#
Y-12.-I#G2+480#G2#MF7F42DF,*4,2+4*#2+5*4,*C#*#.8=6481,-C#,FGMF,6#1*J,-C#.1FO,?#

[342o#K# *# 439#x2M#p5120F#J12J8D*=F9#x2#5#f.1FO,*#,F>5,F#0248Q,F#+-+43DF#5-x2O#2+5*4-9#
0248Q,*#Y.2=-?#f.1FO,F#5*GN85FK#0*G41-D.8#K51203I+6.2O#+0*=6,24-?#_F01>D-#12J5-4.8#5-x2O#
2+5*4-#5#f.1FO,*9#J#2G,272#M2.89#+41F437*N,*9#J# *,Y272#Z#52,-#GFG846#*D08=6+#G=>#02GF=6Y272#
02=*0Y3,,>#+4F,8#2+5*4-#*#,F8.-#5Q3#5#,3GF=3.2D8#DFIM84,62D8?#<31Y-I#,F01>D#Z#E3#12JY-j
13,,>#G2+4808#G2#5-x2O#2+5*4-9#G187-I#Z#>.*+46#2+5*4-#I#3L3.4-5,*+46#5-.21-+4F,,>#LFC*5E*5#J#
5-x2o#2+5*42o#*#4134*I#Z#E3#*,4371FE*I,*#012E3+-?#

)-J,FNF=6,-D-# 43,G3,E*>D-# 12J5-4.8# +5*4252O# 2+5*4,62O# +-+43D-# +4Fo46# 027=-M=3,,># OO#
L8,GFD3,4F=*JFE*O9# 02+-=3,,># 78DF,*+4-N,2O# +01>D25F,2+4*9# G8C25,2O# 4F# JF7F=6,2.8=6481,2O#
+.=FG252O#2+5*4-9#L21D85F,,>#8#+48G3,4*5#+-+43D,272#0*GC2G8#G2#F,F=*J8#+.=FG,-C#43C,*N,-C#
*# +2E*F=6,-C# +-48FE*I9# +41F437*N,272# D-+=3,,>9# 5-C25F,,># +2E*F=6,2O# 4F# 012L3+*2,F=6,2O#
D2M*=6,2+4*?#

)#f.1FO,*#12J7=>,84*#43,G3,E*O#4F#2+2M=-52+4*#12J5-4.8# *+424,2#8+.=FG,oo46+>#x3#I#4-D9#
x2#52,-#5*GM85Fo46+>#,F#4=*#012E3+*5#7=-M2.2O#41F,+L21DFE*O#,3#=-Y3#+8+0*=6,2j02=*4-N,272#
8+412o# 4F# +2E*F=6,2j3.2,2D*N,272# 8.=FG89# F# I# +8+0*=6,2O# 0+-C2=27*O9# +-+43D-# Q-44K5-C#
E*,,2+43I# *# 21*K,4-1*59# D21F=6,2j34-N,2O# 0F1FG-7D-?# )# f.1FO,*# 2+5*4F# 5-J,F,F# 2G,*Ko# J#
,FI72=25,*Y-C#+.=FG25-C# JF7F=6,2=oG+6.-C#E*,,2+43I?#)3.421#+8NF+,2O#02=*4-.-# *# +41F437*O#
G31QF5-# +01>D25F,-I# ,F# 02GF=6Y-I# 12J5-42.# ,FE*2,F=6,2O# +-+43D-# 2+5*4-9# FGF04FE*o# G2#
8D25#+2E*F=6,2#21*K,425F,2O#3.2,2D*.-9#41F,+L21DFE*o#4F#*,4371FE*o#5#K51203I+6.3#*#+5*4253#
+0*5425F1-+45F?#l)C2GQ3,,>#5#w2=2,+6.-I#012E3+9#Z#>.#+01F53G=-52#JF85FQ8K#F.FG3D*.#W<_#
f.1FO,-# )?# W,G18x3,.29# Z# 5-DF7FK# 1FG-.F=6,2O# D2G31,*JFE*O# JD*+48# 03GF727*N,2O# 2+5*4-?#
a844K5F#02G5-Q.F#DFK#M84-# JG*I+,3,F#5#,F01>D*#G3D2.1F4-JFE*O# +-+43D-#2+5*4-9#0*G5-x3,,>#
+FD2+4*I,2+4*#8,*531+-434*59#D2M*=6,2+4*#5-.=FGFN*5#*#+48G3,4*59#50125FGQ3,,>#G31QF5,2j712j
DFG+6.272#801F5=*,,>#03GF727*N,-D#JF.=FG2Dm#�&9#�?%&]�?#

a8+0*=6+452#02NF=2#8+5*G2D=o5F4-#01-,E-0252#,258#12=6#2+5*4-#8#+8NF+,2D8#*,L21DFE*I,2D8#
+5*4*9# 42D8# 52,F# 5Q3# +4F=F# 2G,-D# J# ,FI5FQ=-5*Y-C# N-,,-.*5# 02=*4-.-?# a6272G,*# 5# f.1FO,*#
13F=*J8K46+>#01271FDF#,F5NF,,>#0124>72D#8+6272#Q-44>#=oG-,-?#P1FO,-Z8NF+,-E*#w2=2,+6.272#
012E3+8#0*G.13+=oo46#5FQ=-5-I#5,3+2.#5-x2O#2+5*4-#8#50125FGQ3,,>#G25*N,272#,F5NF,,>#5#
13F=6,*+46?#)2,-#5Q-5Fo46#JFC2G*59#x2M#+01>D85F4-#,FE*2,F=6,8#02=*4-.8#+52OC#.1FO,#G2#E*KO#
D34-#*#+02,8.F4-#)_`#JM*=6Y-4-#D2Q=-52+4*#,F5NF4-+>#,3JF=3Q,2#5*G#5*.89#5.=oNFoN-#5-J,F,j
,>#020313G,62O#2+5*4-?#)2,-#0*G.13+=oo469#x2#4F.*#G*O#025-,,*#M84-#,35*G�KD,2o#+.=FG252o#
G*>=6,2+4*#5-x2O#2+5*4-?#

a418.481F#2+5*4-#f.1FO,-#JF#+52Ko#*G32=27*Ko#4F#E*=>D-#8J72GQ3,F#J*#+418.481FD-#2+5*4-#
M*=6Y2+4*#12J5-,3,-C#.1FO,#+5*48?#f.1FO,F#G2+>7=F#5-+2.272#1*5,>#13F=*JFE*O#G52C#+41F437*N,-C#
JF5GF,6R#12JY-13,,>#G2+4808#G2#JG2M844>#5-x2O#2+5*4-#*#G2+>7,3,,>#1*5,>9#5*G025*G,272#+5*425-D#
+4F,GF14FD9#x2#+01->4-D3#,FIM*=6Y#025,2D8#JFG252=3,,o#2+5*4,*C#02413M#712DFG>,?#)3=-.*#
+02G*5F,,>#x2G2#02=*0Y3,,>#+-48FE*O#J#2M�K.4-5,*+4o#012E3+*5#5+4808#G2#)_`#5#f.1FO,*#02j
.=FGFo46+>#,F#,3JF=3Q,3#@J25,*Y,KB#43+485F,,>?#<*G5-x3,,>#2M�K.4-5,2+4*#2E*,o5F,,>#J,F,6#
N313J#J25,*Y,K#43+485F,,>#02=>7FK#8#JF+42+85F,,*#13I4-,7252O#+-+43D-?#g-Y3#541F4-4-#M#01-#
5+*C#,25FE*>C#42729#N-D#D-#JF5QG-#5*G1*J,>=-+69#Z#L8,GFD3,4F=6,*+46#2+5*4-#�^9#�?n(�?#

q.*+46# 2+5*4-# J,FN,2o# D*12o# 1378=oK46+># a4F,GF14FD-# 5-x2O# 2+5*4-?# `F0125FGQ3,,>#
+4803,352O# +-+43D-# 5-x2O# 2+5*4-# I# 553G3,,># ,25-C# 2+5*4,62j.5F=*L*.FE*I,-C# 1*5,*5# lMF.Fj



308

       !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<2=*42=27*>##

)-0?#&&#@AB##########&(%&

=F51m#4F#lDF7*+41m#,FGFK#Y-12.*#D2Q=-52+4*#G=>#JFG252=3,,>#2+5*4,*C#02413M#2+2M-9#JFM3J03N8K#
7,8N.*+46#JF7F=6,22+5*4,62O9#JF7F=6,2.8=6481,2O#4F#,F8.252O#0*G72425.-#LFC*5E*59#0*G5-x3,,>#
OC#+2E*F=6,272#JFC-+48#,F#1-,.8#01FE*#4F#*,4371FE*o#8#+5*4253#2+5*4,K#+0*5425F1-+452?#

`#D342o#,3JF=3Q,272# JFM3J03N3,,>#>.*+,-C#02.FJ,-.*5#2+5*4,62O#G*>=6,2+4*# JF.2,2GF5+452#
f.1FO,-#0313GMFNFK#N*4.-I#4F#012J21-I#D3CF,*JD#OO#1378=o5F,,>9#2+,25,-D-#+.=FG25-D-#>.272#
K#*,+4-48E*O#=*E3,J85F,,>9#F43+4FE*O#4F#F.13G-4FE*O?#`#E*Ko#D342o#5#f.1FO,*#+45213,F#5*G025*G,F#
G31QF5,2j712DFG+6.F#*,+4-48E*>#Z#/31QF5,F#F.13G-4FE*I,F#.2D*+*>#@/WPB9#>.F#JFM3J03N8K#G2j
G31QF,,>#5-D27#G2#5-x2O# 4F#012L3+*I,2j43C,*N,2O#2+5*4-#Y=>C2D#5+4F,25=3,,>#5*G025*G,-C#
,21DF4-5,-C#02.FJ,-.*5#G2#OC#=*E3,J85F,,>#4F#F.13G-4FE*O?#/2#+.=FG8#/WP#5C2G>46#013G+4F5j
,-.-#712DFG+6.2+4*#Z#,FI5*G2D*Y*#5N3,*9#13.421-#,F5NF=6,-C#JF.=FG*5#4F#G31QF5,*#02+FG25E*?#

q.*+46#5-x2O#2+5*4-#5#.2,43.+4*#w2=2,+6.272#012E3+8#K#2+,252o#+45213,,>#p51203I+6.272#
012+4218#5-x2O#2+5*4-?#P1FO,-9#>.*#5C2G>46#G2#E6272#012+42189#0*G41-D8o46#02GF=6Y-I#12J5-j
42.#7F1F,4*5#>.2+4*#,F#1*5,*#,F5NF=6,-C#JF.=FG*59#,FE*2,F=6,2D8#4F#K51203I+6.2D8#1*5,>C?#)2,-#
,F72=2Y8o46#,F#,32MC*G,2+4*#12J5-4.8#.1-431*O5#4F#D342G2=27*O#G=>#JF7F=6,272#.21-+485F,,>#8#
+L31*#>.2+4*#2+5*4-?#

)=F+4-52+4*# K51203I+6.2O#5-x2O#2+5*4-#Z#>.*+469#.2,.813,42+012D2Q,*+46#5-x-C#,F5NF=6j
,-C#JF.=FG*5#p5120-9#5JFKD,F#G25*1F#G31QF5#*#5-x-C#,F5NF=6,-C#JF.=FG*59#+8D*+,*+46#+418.48j
1-#2+5*4-#4F#.5F=*L*.FE*I#,F#G2+4803,352D8#*#0*+=>+4803,352D8#1*5,>C9#D2M*=6,*+46#+48G3,4*59#
01-5FM=-5*+46#2+5*4-#�%9#�?^Aj^$�?#

`F+=87258K#,F#2+2M=-58#85F78#0-4F,,>#012#01-,E-0-9#Y=>C-#*#JF+2M-#FGF04FE*O#5-x2O#2+5*4-#
f.1FO,-#G2#p51203I+6.272#012+4218#5-x2O#2+5*4-?#)#01-,E-0*#+418.481F#5-x2O#2+5*4-#f.1FO,-#
JF# +52Ko# *G32=27*Ko# 4F# E*=>D-#8J72GQ3,F# J*# +418.481FD-#2+5*4-# M*=6Y2+4*# 12J5-,3,-C# .1FO,#
+5*48?#

_F# 43031*Y,*I# NF+# ,21DF4-5,*# G2.8D3,4-# [*,*+431+45F# 2+5*4-# *# ,F8.-# f.1FO,-# D*+4>46#
*,L21DFE*o9#>.FR

%B# 8#Y-12.2D8#+3,+*#+01>D25F,F#,F#13F=*JFE*o#71FGFE*O#G2+5*G8#4F#J,F,6�
&B# 0*G4531GQ8K9# x2# 2+5*4,62j.5F=*L*.FE*I,*# 1*5,*# 5-x2O# 2+5*4-# DFo46# 012L3+*I,8#

+01>D25F,*+46#*#+C-=6,*+46#5*G025*GF4-#5-D27FD#1-,.8#01FE*�
^B# 12J.1-5FK#02=2Q3,,>#x2G2#L21D85F,,>#JD*+425,-C#D2G8=*5?#
S1*K,4FE*>#,F#w2=2,+6.-I#012E3+#G202D2Q3#7=-M2.2#2+D-+=-4-#+4F,#+-+43D-#5-x2O#2+5*4-#

f.1FO,-9#021*5,>5Y-#J#K51203I+6.-D-#.1-431*>D-#*#+4F,GF14FD-9#4F#5-J,FN-4-#D2Q=-52+4*# OO#
5G2+.2,F=3,,>#,F#,252D8#34F0*?#<1-#E62D8#352=oE*o#+-+43D-#2+5*4-#,3#+=*G#5*G2.13D=o5F4-#
5*G# *,Y-C# +L31# +8+0*=6+45F?#)2,F#DFK# 12J5-5F4-+># 5# 7F1D2,*I,2D8# J5�>J.8# J# +8+0*=6+452D#8#
E*=2D89#M318N-#,F#+3M3#12=6#I272#0125*G,-.F?#

)*4N-J,>,F#+-+43DF#2+5*4-#01-#5+*C#OO#02J-4-5,-C#D2D3,4FC#012+42#,3#D2Q3#JF=-Y-4-+6#M3J#
JD*,9#5-.=-.F,-C#7=2MF=*JFE*Ko?#V2=25,2o#D342o#FGF04FE*O#JF1FJ#DFK#+4F4-#5-.21-+4F,,>#5+62j
72#,FI.1Fx2729#+45213,272#7=2MF=*JFE*I,-D#+5*42D9# *J#JM313Q3,,>D#8+6272#C212Y2729#x2#K#5#
,FY*I#2+5*4*?#
 !"#!$%&'(!)*!+,$-.#'**/0
%?#w2=2,+6.-I#012E3+#>.#JF+*M#7F1D2,*JFE*O#5-x2O#2+5*4-#4F#0*G5-x3,,>#OO#>.2+4*?#Z#P?#RP_Uf9#

Z&(('?#Z#%n%#+?#
&?#1*M&BK8*2$+=6+A6+<3GF727*N,F#2+5*4F#f.1FO,-R#w2=2,+6.*#5-.=-.-#;#)?#<?#W,G18x3,.2#;;

<1F.4-N,F#L*=2+2L*>?#Z#&((A?#Z#:%#?#Z#a?%%$Z%&n?#
^?#g.#9$:'+76+D6+[2G31,*JFE*>#5-x2O#2+5*4-#5#f.1FO,*#5#.2,43.+4*#w2=2,+6.272#012E3+8# ;#

V?#S?#P-=625F#;;#V1F,*?#Z#&((]?#Z#:^?#Z#a?inZn%?#


