
179

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

 !"#$%&'()(

 *+,*-./0&/&*,1*212&)&-345/67438&34)9-77/

 !"#$##%!&'()*+,-#'!+./0$!"'*%1$&/($2%34!(./,-.$56,,+!#$!($*+7-.$,,+!.!68'2%9,'8-!

8'.*6,,%! +7! 7'8-,%7$#/.,%! #$7#/7/:! ;&'$,$*%('.$,'! ,/(7-! %,#6&.<=! (! "-5$",/8/!

>&/#$,"?7/8/! @'*%#/7$8/! 0'1'! '"'>*/.'"#69! ./7'&/"#$,,+! ,/8/! @6.,/A! 8'.,/A!

($"'>%.4!"8/"*%.4!"#/*%"#/5,/A!@&/9'8%.4!+7%!./&$B$=#?!68'2%9,-!,$@&-)-!7'8-,%7$,#%.:

 !"#$%&' (!$%)*' 7'8-,%7$#/.,$! "#&$#6)%+4! 7'8-,%7$#/.,$! #$7#/7$4! 68'2%9,6!

8'.*6,,+:

+,)-.$'/010'+,2),3455'5',).,5.5'%'67$85$-)!9-$:'23#50'C$""8'#&6,D!+.*6,/+!

"'*/1$&/($2//4!'>./,6,/+!/!($@-)/.$,/+!.!E8'2/',$*?,'8!&65/!7$7!7'88-,/7$#/.,D6!

#$7#/7/:! ;&'$,$*/(/&'.$,D! /,#6&.?=! "! "'.&686,,D8/! >&/#$,"7/8/! @'*/#/7$8/!

'#,'"/#6*?,'! '"'>6,,'"#69! /"@'*?('.$,/+! /8/! '@&616*6,,DA! +(D7'.DA! "&61"#.4!

"8D"*'.4! "#/*/"#/56"7/A! @&/68'.4! .D&$B$=0/A! E8'2/',$*?,'6! ,$@&+B6,/6!

7'88-,/7$,#'.:!

 !"#3%;3' (!$%)*! 7'88-,/7$#/.,$+! "#&$#6)/+4! 7'88-,/7$#/.,$+! #$7#/7$4!

E8'2/',$*?,$+!&65?:

<=>?@A' B0C0' <=D>=EFGEH' >?I' =>J=GJH' G?' >?' EKA=GA?>L' HMEEJN0! FGH! IJKLMNH! OHINP! QLKG!

KGH! RGHSTUHSTS! TV! PTNLOIJLKW4! IMMXPIKLTSP! ISO! LSKLULOIKLTS! LS! IS! HUTKLTSIN! PRHHMG! IP!

MTUUXSLMIKLYH! KIMKLMP:! Z! SXU[HJ! TV! LSKHJYLHQP! QLKG! MXJJHSK! \JLKLPG! RTNLKLMLISP! GIYH! [HHS!

ISINW]HO! JH^IJOLS^! KGHLJ! XPH! TV! MHJKILS! NLS^XLPKLM! UHISP4! UHISLS^P4! PKWNLPKLM! OHYLMHP! KGIK!

H_RJHPP!KGH!HUTKLTSIN!PKJHPP!TV!PRHI`HJP:

OEP'QADIH*!MTUUXSLMIKLYH!PKJIKH^W4!MTUUXSLMIKLYH!KIMKLMP4!HUTKLTSIN!PRHHMG:

,-./01234#-567832#739-6:;<#7=;>2-?6881#.;@#?;.=A?;.8A#.A#7?A<B#CA93?;?D#
86C;E;?D#;89F8:;4#G#CF9AH#.A71I8F881#=A796?>F83B#:;>F4D#120A9#;8JAEC6:;40
8AIA# AKC;8-D# ?=>3?-D# ?3E6LF881# FCA:;48A0=73BA>AI;58AIA# 7968-D# .A71I8F80
81#=AEAG-C;881#53#86?=623'#MAK9A#CA?F:/#JAEC-@#7?AH#79E69FI;H#7=;>2-0
?6881D# =EF.796?>F8-#83G2AH# 962932# 7=;>2-?6881'# "AC-8;2693?8-# 79E6#9FI;H#
=A?N1G-H9/#G#EF6>;G6:;@H#;>A2-93?8AIA#7C37>-#O%P'#"AC-8;2693?86#79E69FI;1#Q#
:F#R72>6.832#F?E379358A<#;89F8:;48A<#=EAIE6C3#=>68-?6881#.372-E7-D#4AIA#
=EA?F.F881#4#2FE-?6881#83C#;G#CF9AH#.A71I8F881#2AA=FE693?8AIA#EFG->/0
969-D# FJF293?8A79;# ;8JAEC6:;48AIA#AKC;8-# 96# ?=>3?-S# O$# D# $T*P'#U6#.-C2-#####
V'U'#W6EX38A<D#79E69FI;1#Q#:F#7=E1C-?6881#CA?>F88@?A<#=A?F.;823#?#=F?8;4#
739-6:;<#G#CF9AH#.A71I8F881#CF93#2AC-8;26:;<D#2A82EF98AH#EF6>;G6:;@H#79E60
9FI;<#@#9629326#O&D#(TP'#V'#Y77FE7#?3G8656@#79E69FI;H#12#2AC=>F27#CA?>F88@?3B#
.;4D#7=E1CA?683B#86#.A71I8F881#2AC-8;2693?8A<#CF93#OZD#%&P'#V9LFD#.A9E30
C6881#=F?8A<#2AC-8;2693?8A<#79E69FI;<#7=E31@#.A71I8F88H#CA?:FC#=A796?0
>F8A<#CF93'#R[6C6#L#79E69FI;1D#869AC;79/D#?3G8656@#?3K;E#CA?83B#G67AK;?D#
7C37>;?D#793>;793583B#=E34AC;?#;#=E6IC693583B#C6E2FE;?S#O$D#$T*P'#

,FGG6=FEF583C#.>1#?7;B#.A7>;.832;?#@#9A4#J629D#\A#K-./0126#2AC-8;260
93?86#79E69FI;1#EF6>;G-@9/71#?#2AC-8;2693?83B#9629326B'#"AC-8;#2693?86#9620
9326#Q#:F#R=;.=AE1.2A?68;#2AC-8;2693?8;4#79E69FI;<#2A82EF98;#7=A7AK3#G.;470

 !"#$%&'()(&&& !*"!+,-.&-&!"$!/$/&)&+0%1-2#%03&0%)4+##-



 !"#$%#& &'()!*(+,-')!*$.%(/&012(2(,1/3&4&&5#"3&6&789:&4&&9;6<

180

8F881#;89F8:;48A079E69FI;58A<#=EAIE6C3#2AC-8;26:;<S#O$D#$T)P'#V'U'#W6EX386#
?3G8656@#2AC-8;2693?8-#962932-#12#?3K;E#;#=A7>;.A?8;79/#CA?>F88@?3B#.;4#-#
CFL6B#=F?8A<#2AC-8;2693?8A<##79E69FI;<#O&D#(TP'##

 #>;8I?;79358;4#>;9FE69-E;#;78-@#G86586#2;>/2;79/#.A7>;.LF8/#2AC-8;2693?0
83B#79E69FI;4#;#962932D#=EA9FD#G6#G6-?6LF881C#V'V'#[F>;?68A?A<D#R93=A>AI;1#
2AC-8;2693?83B#79E69FI;4#@#=E629358A#8F#EAGEAK>F8AH#=EAK>FCAH#2AC-8;260
93?8A<#>;8I?;79323S#O$D#$T*P'#]2#EFG->/969#:/AIAD#;78-@#:;>6#83G26#^E-89A?83B#
=E6:/# O(_#Z_#&_#%PD#?#123B#=EA=A8-H9/71#2>673J;26:;<# 2AC-8;2693?83B#79E60
9FI;4#96#<B#962932D#?3BA.153#G#C69FE;6>-#.A7>;.LF881#`6#?LF#86#:3B#=E6:1B#
K-.-H9/#7?A<#EAG?;.23#?7;# ;8X;#.A7>;.8323# OaPb'#M62D#86=E32>6.D#-2E6<87/26#
.A7>;.83:1#c'!'#,@>A?6#=EF.796?>1@#2AC-8;2693?8;#79E69FI;<#-#?3I>1.;#A=A0
G3:;4#Q#-8;?FE76>/8;#++#F98;58A07=F:3J;58;D#G6I6>/8A?L3?68;#++#;8.3?;.-6>/8;D#
G6I6>/8A?L3?68;# ++#7969-78A0G-CA?>F8;D#G6I6>/8A?L3?68;# ++#?;2A?;D#-8;7F27#++#
IF8.FE8A0C6E2A?68;D#?FEK6>/8;# ++#8F?FEK6>/8;D#69FC=AE6>/8;# ++#AKCFLF8;#?#
567;D#2AA=FE693?8;#++#2A8J>;298;D#6.EF76898A0AE;@89A?68;#++#6.EF7698A0AE;@80
9A?68;D# ;8JAEC693?8;# ++# 7=A8-26>/8;# O(D#(&P'#d6>FL8A#?;.#CF93#7=;>2-?6881#
V'V'#[F>;?68A?6#?F.F#CA?-#=EA#2AA=FE693?8;D#2A8J>;29AIF88;#96#C68;=->10
93?8;# 79E69FI;<# O$_# $T%P'#V'Y77FE7# ?3.;>1@# IA>A?8;# `2AI8;93?8;b# 96# .A=AC;L8;#
`=E6IC69358;D#.;6>AIA?;D#E39AE358;b#79E69FI;<# OZP'#"'e'#[@.A?#?F.F#CA?-#=EA#
.?;# RI>AK6>/8;S# 2AC-8;2693?8;# 79E69FI;<# CA?>F88@?A<# =A?F.;823+# EF=EFGF80
9693?8-#`?3E6L6>/8-b#96#86EE693?8-#`686>;9358-b#O%P'#d67>-IA?-@#.F96>/8A<#
-?6I3#?#86XAC-#.A7>;.LF881#2>673J;26:;1#2AC-8;2693?83B#79E69FI;4#;#962932D#
G6=EA=A8A?686#EA7;47/2AH#.A7>;.83:FH#V'U'#W6EX38AH#-#7?A<4#.A29AE7/0
2;4#.37FE96:;<#96#CA8AIE6J;1B#O&P'#VKN@29AC#.A7>;.LF881#EAKA93#V'U'#W6E0
X38A<#@#2AC-8;2693?8;#79E69FI;<#96#<B#72>6.A?;#2AC-8;2693?8;#9629323D#G679A0
7A?-?68;#?#EA7;47/2AC-#=A>;9358AC-#.372-E7;#`9F>F.FK693D#;89FE?NHD#?379-=3#
=A>;932;?b'#!A7>;.83:1#?3A2EFC>H@#962;#2AC-8;2693?8;#79E69FI;<D#12#76CA=EF0
GF896:;1D#.372EF.396:;1D#C68;=->1:;1D# 76CAG6B379D# ;8JAEC6:;48A0;89FE=EF0
96:;486D#JAEC-?6881#FCA:;48AIA#8679EAH#6.EF7696D#=FEF2A86881D#6I;96:;1#
O&P'#"AL86#G#:3B#79E69FI;4#C6@#:;>-#83G2-#962932'#M62D#86=E32>6.D#79E69FI;1#
.372EF.396:;<#?2>H56@#962932-#G?38-?65F881#96#AKE6G3D#6#79E69FI;1#76CA0
=EFGF896:;<#K-.-@9/71#86#9623B#9629326BD#12#A9A9AL8F881D#A=AG3:;A8-?6881D#
7A>;.6E3G6:;<D#79E69FI;1#L#JAEC-?6881#FCA:;48AIA#8679EAH#?2>H56@#962930
2-#@.86881#96#G?FE8F881#.A#FCA:;4'##

V9LFD#C3#EAG-C;@CA# 2AC-8;2693?8-# 79E69FI;H#12# -G6I6>/8F8F#=A81991D#
\A#=FEF.K656@#7=E1C-?6881#CA?>F88@?A<#=A?F.;823#?;.=A?;.8A#.A#=A796?0
>F8A<#CA?:FC#CF93'#"AC-8;2693?86#9629326#@#G67AKAC#EF6>;G6:;<#2AC-8;260
93?8A<#79E69FI;<#96#=FEF.K656@#=F?834#86K;E#CA?83B#G67AK;?D#7C37>;?D#793>;0
793583B#=E34AC;?#9A\A'

fE6BA?-H53#=A>ALF881#2>673J;26:;<#2AC-8;2693?83B#79E69FI;4#;#962932D#
EAGEAK>F8;##V'U'W6EX38AHD##C3#?F.FCA#CA?-#=EA#?3.;>F881#9623B#2AC-8;260
93?83B#962932D#.A#123B#G?FE96H9/71#=A>;9358;#.;15;#-#=EA:F7;#CA?>F88@?A<##
?G6@CA.;<#;#86#?3K;E#123B#?=>3?6@#FCA:;4834#7968#=A>;9326+#9629326#=EFGF80
96:;<#FCA:;<D#9629326#?3I;.8AIA#.>1#CA?:1#=AE;?81881#G#A=A8F896C3D#962930
26#7A>;.6E3G6:;<D#9629326#;>H79E6:;<#?>678AIA#=AG393?8AIA#.A7?;.-D#9629326#
G?38-?65F881#A=A8F89;?D#9629326#62:F89-?6881#8FI693?8AIA#.A7?;.-#A=A8F80



181

9;?D#9629326#G6>12-?6881D#9629326#;EA8;58AIA#9A8-#?37>A?>F881D#9629326#-B30
>1881#?;.#?;.=A?;.;'#U6#86XF#=FEF2A86881D#?3G865F8;#9629323#7=E1CA?68;#86#
EF6>;G6:;H#.?AB#A78A?83B#79E69FI;4#Q#:F#79E69FI;1#76CA=EFGF896:;<#`G#8640
2E6\AIA#KA2-b# 96# 79E69FI;1#.372EF.396:;<# A=A8F89;?'#V.862#.F96>/8A#EAG0
I>18FCA#EF=EFGF896:;H#962932#7A>;.6E3G6:;<D#G?38-?65F881#96#G6>12-?6881#
?#FCA:;48AC-#CA?>F88;'

M629326# 7A>;.6E3G6:;<D# G6# 86X3C3# 7=A79FEFLF881C3D# =FEF.K656@#A9A0
9AL8F881g@.86881# =A>;9326# G# ;8X3C3# >H./C3# Q# A.8A=6E9;4:1C3D# A.8A0
.-C:1C3D##=EA793C3#>H./C3D#2E6<8AH'#V78A?AH#:;@<#79E69FI;<#@#E;G8;#793>;70
9358;#J;I-E3#Q#8AC;8693?8;#EF5F881D#=A?9AE3D#=6E6>F>/8;#2A879E-2:;<'###

aTJ!UH4! KGH!UTPK! LURTJKISK!QTJO! LP! JHPRTSPL[LNLKW0'bHJPTSIN! JHPRTSPL[LNLKW:!

bJTVHPPLTSIN!JHPRTSPL[LNLKW:!cLYLM!JHPRTSPL[LNLKW:!cTJRTJIKH!JHPRTSPL[LNLKW:!dXJ!

JHPRTSPL[LNLKW!KT!TXJ!VIULNW4!KT!TXJ!SHL^G[TXJP4!TXJ!MTXSKJW:!dXJ!JHPRTSPL[LNLKW!

KT![HGIYH!LS!I!OHMHSK!ISO!MLYLNL]HO!QIW0!FT!GHNR!TKGHJP:!FGIK! LP!QGIK!KGLP!

bIJKW!LP!INN!I[TXK#`*b'#
fF.-53#CA?-#=EA#?;.=A?;.6>/8;79/D#!F?;.#"FCFEA8#=A5386@#G#7FKFD#=A9;C#

:F#2A>A#EAGX3EH@9/71#.A#CFL#?7;@<#2E6<83'#fL3?6881#;#=A?9AE#G64#CF88326#
TXJD#8AC;8693?8;#EF5F881#̀ bHJPTSIN!JHPRTSPL[LNLKW:!bJTVHPPLTSIN!JHPRTSPL[LNLKWebD#
=6E:F>1:;1#`FT!GHNR!TKGHJPb#Q#?7F#:;#793>;79358;#J;I-E3#@#A78A#?AH#686>;GA?60
8A<#9629323'###

!ZVKHJ!KGH!PXUUHJ!JLTKP4!UHPPI^H![TIJOP!PRJIS^!XR:!FGHW![HMIUH!`STQS!

IP!fRHIMH!QINNP<:!ZSO!TS!KGH!RHIMH!QINN!LS!bHM`GIU!KGHJH!QIP!I!STKH!KGIK!

PLURNW!JHIOg!dXJ!GTUH:!dXJ!MGLNOJHS:!dXJ!VXKXJH:!hL_!QTJOP!KGIK!PIW!UTJH!

KGIS!PL_!GXSOJHO!PRHHMGHP:!dXJ!GTUH:!dXJ!MGLNOJHS:!dXJ!VXKXJH:!\JLKILS!LP!

TXJ!GTUH:!iH!QLNN!UI`H!LK!PIVH!ISO!PKJTS^:!FGHPH!IJH!TXJ!MGLNOJHS:!iH!QLNN!

KHIJ!OTQS!HYHJW![IJJLHJ!KGHW!VIMH:!ZSO!KGLP!LP!TXJ!VXKXJH:!iH!PKIJK![XLNOLS^!LK!

KTOIW#`(Tb'####
hCA:;4834#7968#G68F=A2A@881#=A.;1C3#?#2E6<8;#@#=E3538AH#?379-=-#U;26#

">FII6D# 1234# ?32AE379A?-@# 962932-# 7A>;.6E3G6:;<# G# ;8X3C3# .>1# =FEF.65;#
7?A<B#FCA:;4#;#=FEFL3?68/'#WA?9AE#G64CF88326#TXJ#96#>F27FC#GTUH4!MGLNOJHS:!
VXKXJHD#8AC;8693?8;#EF5F881#`dXJ!GTUH:!dXJ!MGLNOJHS:!dXJ!VXKXJH:b#@#A78A?AH#
9629323#7A>;.6E3G6:;<#-#:/AC-#CA?>F88@?AC-#2A89F279;'##

jV!WTX!QTJ`!GIJO4!j<NN![H![HGLSO!WTXk!LV!WTX!QISK!KT!JILPH!I!VIULNW4!j!QLNN!PXRRTJK!

WTX:!jV!WTX<JH!TNO!ISO!WTX![HMTUH!LNN4!QH!QLNN!INQIWP![H!KGHJH!VTJ!WTX:!FGLP!LP!

IS!IUI]LS^!MTXSKJW:!iH<YH!OTSH!LSMJHOL[NH!KGLS^P:!j!KGLS`!QH!MIS!^T!TS!ISO!

OT!HYHS!UTJH!LSMJHOL[NH!KGLS^P#`)b'#
#M629326#7A>;.6E3G6:;<#G#E;G83C3#?FE796C3#867F>F881#;#?#E;G83B#739-60

:;1B#?32AE379686#!F?;.AC#"FCFEA8AC#;#=;.#567#9F>F?;G;483B#.FK69;?'#M629326#
^E-89-@9/71#86#?32AE379688;# 793>;79358A<#J;I-E3#=6E6>F>;GC-# `jV! WTX!QTJ`!
GIJO4!j<NN![H![HGLSO!WTXk!LV!WTX!QISK!KT!JILPH!I!VIULNW4!j!QLNN!PXRRTJK!WTXb'#

W;.7-CA?-H53D# G6G8653CAD# \A# 9629326# 7A>;.6E3G6:;<# =FEF.K656@# ?30
7>A?>F881#@.86881#=A>;9326#G#;8X3C3#>H./C3D#G#-7;@H#2E6<8AH'#f#<<#A78A?;#
CAL-9/# K-93# 962;# 793>;79358;#J;I-E3D# 12# =6E6>F>;GCD# 8AC;8693?8;# EF5F881D#
=A?9AE3'#!A739/#5679A#7=A79FE;I6@9/71#?32AE3796881#G64CF88326#TXJD#1234#
?26G-@#86#@.8;79/#;89FEF7;?D#.;4#9A\A'#

WFEFL3?6881#GA?7;C# ;8X3B#FCA:;4D#AK-EF881D# I8;?-D#EAG.E69-?6881D#G6#

 !"#$%&'()(&&& !*"!+,-.&-&!"$!/$/&)&+0%1-2#%03&0%)4+##-



 !"#$%#& &'()!*(+,-')!*$.%(/&012(2(,1/3&4&&5#"3&6&789:&4&&9;6<

182

86X3C3#7=A79FEFLF881C3D# =E3G?A.39/#.A#?32AE3796881#=A>;93583C3#.;10
56C3# 9629323# G?38-?65F881# A=A8F89;?'# WA>;932# CALF# 86?A.393# 2A82EF98;#
:3JE3#8FI693?83B#=A26G832;?D#CALF#?26G-?693#86#8F.A>;23#=F?8A<#=EAIE6C3#
53#=>68;?D#CALF#G?38-?65-?693#A=A8F89;?#-#=FEF2E-5-?688;#J629;?D#KEFB8;#
9A\A'#

j![HNLHYH!LS!VILJSHPP4![XK!TSH!KGLS^!j!OTS<K![HNLHYH!LS!LP!KGH!cTSPHJYIKLYH!bTNLMW!

QGLMG!QTXNO!MXK!MGLNO!KI_!MJHOLKP4![XK!IK!KGH!PIUH!KLUH!^LYH!IS!LSGHJLKISMH!

KI_!MXK! KT! KGH!l:mmm! JLMGHPK!RHTRNH! LS!GH!MTXSKJW!TV!nomm:mmm:!FGIK<P!STK!

VILJSHPP4!KGIK<P!KGH!PIUH!TNO!cTSPHJYIKLYH!bIJKW4!KI_!MXKP!VTJ!KGH!YHJW!JLMG4!

ISO!MXKKLS^!MGLNO!KI_!MJHOLKP!TV!KGH!RTTJ:!jK<P!PLURNW!STK!VILJ#`ib'##
M62D#86=E32>6.D#jAE.A8#,E6-8#G?38-?65-@#2A87FE?693?8-#=6E9;H#?#8F0

\3EA79;D#A72;>/23#A79688;#=>68-H9/D#86#4AIA#=FEF2A86881D#G83G393#=A.6923#
.>1# 864K6I69X3B# 96# =E3=38393# ?3=>69-# .A=ACAI3# 7;CN1C# G# .;9/C3D# .F# 7-0
2-=834#=E3K-9A2#K69/2;?#7968A?39/#?3\F#%T'TTT#93715#J-89;?'#kAIA#9629326#
G?38-?65F881#K-.-@9/71#86#FCJ6G;#`j![HNLHYH!p!j!OTS<K![HNLHYHb#96#68939FG;#`MXK!
MGLNO!KI_!MJHOLKP!p!^LYH!IS!LSGHJLKISMH!KI_!MXKk!JLMG!p!RTTJb'#f;8#=E1CA#G?38-?60
5-@#A=A8F89;?#Q#jK<P!PLURNW!STK!VILJ'####

Z! NTK! TV! RHTRNH!QTXNO! IP`4! KGTX^G4!QH<YH! GIO!ql! WHIJP! TV! I! ^TYHJSUHSK!

KGIK<P!STQ!TSNW!PKIJKHO!KT!KIN`!I[TXK!IOOJHPPLS^!KGLP!LPPXH:!jV!WTX!NTT`!IK!KGH!

SXU[HJP4!SHK!UL^JIKLTS!NHYHNP![HVTJH!qrrs!QHJH!SHYHJ!^JHIKHJ!KGIS!ss:mmm!

I!WHIJ:!tSOHJ! WTXJ!^TYHJSUHSK4! KGHW<YH!SHYHJ![HHS! NHPP! KGIS!qum:mmm!I!

WHIJ#`)b'#
!F?;.#"FCFEA8#-#7?A<B#G?38-?65F881B#>F4KAE379;?#.A739/#5679A#A=FE-@#

2A82EF983C3# :3JE6C3D# 8FI693?83C3# =A26G8326C3# .;1>/8A79;# -E1.-# =A=F0
EF.832;?'#M62D#AKIA?AEHH53#=396881#8F>FI6>/8A<#;CC;IE6:;<#-#fF>32;4#,E30
968;<D#=A>;932#G?38-?65-@#A=A8F89;?#?#9AC-D#\A#<B#KFG.;1>/8;79/#=E3G?F>6#.A#
9623B#=A26G832;?'#d?38-?65F881#G8A?-#L#9623#K-.-@9/71#86#68939FG;#`[HVTJH!
qrrs!p!XSOHJ!WTXJ!^TYHJSUHSKk!SHYHJ!^JHIKHJ!KGIS!ss:mmm!I!WHIJ!p!SHYHJ!NHPP!

KGIS!qum:mmm!I!WHIJb'#####
jK<P!I[PTNXKHNW!KJXH!KGIK!KGH!TKGHJ!PLOH!TV!KGH!MTLS!LP!RJTRHJ!QHNVIJH!JHVTJU:!

iH!GIYH!^TK! KTT!UISW!RHTRNH!QGT!MTXNO!QTJ`4!QGT!IJH!TVVHJHO!QTJ`![XK!

QGT!OTS<K!QTJ`:!FGIK!GIP!IMKXINNW!OJIQS!I!NTK!TV!RHTRNH!LSKT!TXJ!MTXSKJW:!iH!

OT!SHHO!I!JHVTJU!QHNVIJH:!\X!I^ILS4!ql!WHIJP!GIYH!^TSH![W!QGHS!QHNVIJH!

GIPS<K![HHS!RJTRHJNW!JHVTJUHO#`)b'#
d?38-?65F881# 79A7A?8A# KFG.;1>/8A79;# =EA91IAC# (Z# EA2;?# 79A7-H9/71# ;#

7A:;6>/8A<#7JFE3#fF>32A<#,E3968;<D#.F#862A=353>671#?F>326#2;>/2;79/#>H0
.F4D#123C#?3I;.8;XF#A9E3C-?693#?;.#.FEL6?3#7A:;6>/8-#.A=ACAI-#;#8;.F#8F#
=E6:H?693'#M629326#G?38-?65F881#K-.-@9/71#86#7389627358AC-#=6E6>F>;GC;#
`RHTRNH!QGT!MTXNO!QTJ`4!QGT!IJH!TVVHJHO!QTJ`![XK!QGT!OTS<K!QTJ`b#96#FCJ6G;##
`QH!OT!SHHOb'#

FT![NIUH!LK!TS!FINL[IS!KIMKLMP4!j!KGLS`4!VJIS`NW4!LP!ULPNHIOLS^:!iH!OLOS<K!GIYH!

HSTX^G! GHNLMTRKHJP:! iH! SHHOHO! UTJH! GHNLMTRKHJP:! iH! PGTXNO! GIYH! GIO!

GHNLMTRKHJP:!jV!KGH!^TYHJSUHSK!GIOS<K!MXK!KGH!GHNLMTRKHJ!RJT^JIUUH![IM`!LS!

ommu4!QH!RJT[I[NW!QTXNO!GIYH!GIO!UTJH!GHNLMTRKHJP#`)b'###
dA?7;C# =A0;8XAC-# =AK-.A?68A# G?38-?65F881# !F?;.6# "FCFEA86# -E1.-#

>F4KAE379;?# 79A7A?8A# 8F.AJ;8687-?6881# KE39687/23B# ?;47/2D# A7AK>3?A#



183

93B#=;.EAG.;>;?D#\A#KFE-9/#-5679/#-#?;47/2A?3B#.;1B#?#cJI68;7968;'#f#A78A?;#
9629323#G?38-?65F881#@#?L3?6881#83G23#CA.6>/83B#.;@7>;?D#12;#?3E6L6H9/#
8FAKB;.8;79/# G.;478F881# .;<# 96D# 86# L6>/D# <<# 8F?32A86881# `QH! SHHOHO!UTJH!
GHNLMTRKHJP4!QH!PGTXNO!GIYH!GIO!GHNLMTRKHJPbD#6#962AL#-CA?8AIA#EF5F881#vLV!KGH!
^TYHJSUHSK!GIOS<K!MXKe!QH!RJT[I[NW!QTXNO!GIYH!GIO!UTJH!GHNLMTRKHJPb'#

j<U!IVJILO!wIYLO!LP!ISKLxyXJTRHIS4!zLM`!LP!ISKLxZUHJLMIS4!ISO![TKG!TV!KGHU!

IJH!TXK!TV!KTXMG!QLKG!JHINLKW#`((b'#
d?38-?65F881#CALF#K-93#=EF.796?>F8A#;#G6#.A=ACAIAH#=E1CA<#8AC;#86:;<'#

M62D#jAE.A8#,E6-8#86G3?6@#=AI>1.3#4AIA#A=A8F89;?#6893@?EA=F47/23C3#96#
68936CFE32687/23C3#Q#wIYLO!LP!ISKLxyXJTRHIS4!zLM`!LP!ISKLxZUHJLMIS'##

j!{XPK!KGLS`!LK!LP!OLP^JIMHVXN!KT!KJW!ISO!VJL^GKHS!RHTRNH!LS!IS!HNHMKLTS!MIURIL^S4!

IP!|TJOTS!\JTQS!GIP! {XPK!OTSH4!ISO! KGH!}I[TXJ!bIJKW!IJH!OTLS^!XR!ISO!

OTQS!KGH!MTXSKJW:!j!QTXNO!NL`H!KT!KI`H!KGLP!TRRTJKXSLKW!KT!PIW!YHJW!MNHIJNW!KT!

ISW!RHSPLTSHJ!LS!KGH!IXOLHSMH4!ISWTSH!NLPKHSLS^!IK!GTUH4!KGIK!QH!QLNN!`HHR!

KGH! VJHH! KHNHYLPLTS! NLMHSPH4!QH!QLNN!`HHR! KGH!RHSPLTS!MJHOLK4!QH<NN!`HHR! KGH!

QLSKHJ!VXHN!INNTQISMH4!QH<NN!`HHR!KGH!VJHH![XP!RIPP:!FGTPH!NHI~HKP!WTX!GIYH!

[HHS!^HKKLS^!VJTU!}I[TXJ4!KGH!NHKKHJP!WTX!GIYH![HHS!^HKKLS^!VJTU!}I[TXJ!IJH!

RXJH!ISO!PLURNH!NLHP#`((b'#
#[>A?6#A=A8F896D# 12;# 8F# ?;.=A?;.6H9/#.;478A79;# `RXJH! ISO! PLURNH! NLHPbD##

86#79;>/23#AK-EHH9/#!F?;.6#"FCFEA86D#\A#?;8#G?38-?65-@#jAE.A86#,E6-86#-#
G6>12-?688;#?3KAE:;?#`LK!LP!OLP^JIMHVXN!KT!KJW!ISO!VJL^GKHS!RHTRNHb'#Y#.6>;#!F?;.#
"FCFEA8#?32AE379A?-@#962932-#7=EA79A?-?6881#?7;B#C;J;?#96#R79E6X3>A2S#
=EA#2A87FE?693?8-#=6E9;H#̀ QH!QLNN!`HHR!KGH!VJHH!KHNHYLPLTS!NLMHSPH4!QH!QLNN!`HHR!
KGH!RHSPLTS!MJHOLK4!QH<NN!`HHR!KGH!QLSKHJ!VXHN!INNTQISMH4!QH<NN!`HHR!KGH!VJHH![XP!

RIPPb'##
d#AI>1.-#86#726G68F#?3\FD##9629326#G?38-?65F881#=FEF.K656@#2A87960

96:;H#?;.=A?;.83B#8FI693?83B#=A26G832;?D#EFG->/969;?#.;1>/8A79;#A=A8F89;?#
9A\A'#!A?A>;#5679A#86?A.19/71#:3JEA?;#=A26G8323'#M629326#G?38-?65F881#
CALF#K-.-?69371#86#9623B#793>;793583B#J;I-E6BD#12#68939FG6D#FCJ6G6D#7380
962735834#=6E6>F>;GC_#86#?L3?688;#CA.6>/83B#.;@7>;?D#\A#?3E6L6H9/#.A2;E#
`L6>/b# G# =E3?A.-#8F?32A86881# 5AIA7/_# 86# =E1C3B# G?38-?65F881B# -# KEFB8;#
9A\A'#

M629326#G6>12-?6881#Q#\F#A.86#G#962932D#126#G-CA?>F86#=FEFL3?6881C#
8FI693?83B#FCA:;4D#GA2EFC6#FCA:;<#EAG.E69-?6881#96#AK-EF881'#d6#86X3C3#
7=A79FEFLF881C3D#8645679;XF#86#>F27358AC-#E;?8;#?32AE379A?-@9/71#>F20
7FC6# JLP`D# 86#=AG865F881#9AIAD#\A#B9A7/#6KA#\A7/D#86#.-C2-#?;.=A?;.8AIA#
=A>;9326D#@#8FKFG=F2AH#.>1#2E6<83D#.>1#7-7=;>/79?6'####

\XK!j!OT!PIW!INN!KGLP!LP!IK!JLP`4![HMIXPH!wIYLO!LP!STK!ISPQHJLS^!KGH!�XHPKLTS:!

�H!QLNN!MXK!MGLNO!KI_!MJHOLKP:!�H<P!̂ TLS^!KT!MXK!KGH!hMGTTNP!\XO^HK:!�H<P!̂ TLS^!

KT!MXK!SXJPHJW!HOXMIKLTS![W!MGIJ^LS^!VTJ!LK4!ISO!GH!GIP!I!MTINLKLTS!VTJ!MXKP!

QLKG!zLM`!TS!MGLNO!KI_!MJHOLKP:!FGHW<JH![TKG!^TLS^!KT!MXK!MGLNO!KI_!MJHOLKP!VTJ!

KGH!VXKXJH#`ib'####
M62D#86=E32>6.D#jAE.A8#,E6-8#??6L6@D#\A#=>683#2A87FE?693?8A<#=6E9;<#

72AEA9393#?39E693#-#E;G83B#7JFE6B#@#G6IEAGAH#.>1#2E6<83D#;#?;8#:F#G61?>1@#
=EA91IAC# 9F>F?;G;483B#.FK69;?# 86#?7H# 2E6<8-'#M629326# G6>12-?6881# -#CA?0
>F88@?AC-#2A89F279;#K6G-@9/71##86#G679A7-?688;#>F27FC3#JLP`D#=6E6>F>/83B#

 !"#$%&'()(&&& !*"!+,-.&-&!"$!/$/&)&+0%1-2#%03&0%)4+##-



 !"#$%#& &'()!*(+,-')!*$.%(/&012(2(,1/3&4&&5#"3&6&789:&4&&9;6<

184

2A879E-2:;4# `GH<P!^TLS^! KT!MXKe!GH<P!^TLS^! KT!MXK4! KGHW<JH![TKG!^TLS^! KT!MXKbD#
=A?9AE;#>F27FC3#KT!MXK'#M623C#538ACD#=A>;932#C68;=->H@#7?;.AC;79H#7>-B65;?#
;#9F>FI>1.65;?D#86C6I6H537/#=EF.796?393#7?A<B#A=A8F89;?#12#G6IEAG-'##

zTQ4!KGH!cTSPHJYIKLYHP!MISSTK!PIW!KGLP4!ISO!j!KGLS`!QH!SHHO!IS!ISPQHJ!KGLP!

HYHSLS^:!Z^ILS4!LK<P!KGH!JLP`4!KGH!JLP`!KT!TXJ!GHINKG!PHJYLMH4!KGH!JLP`!LS!MJLUH!LV!

WTX!GIYH!NHPP!RTNLMH:!zTQ!LK<P!KGH!JLP`!KT!HOXMIKLTS'
j!QLNN![H!GTSHPK!QLKG!WTX4!WTX!MISSTK!IVVTJO!KT!KI`H!UTSHW!TXK!TV!KGH!HMTSTUW!

STQ![HMIXPH!WTX!QLNN!RXK!{T[P!IK!JLP`4![XPLSHPPHP!IK!JLP`4!WTX!RXK!KGH!QGTNH!

JHMTYHJW!IK!JLP`:!n�![LNNLTS!TXK!TV!KGH!HMTSTUW!UHISP!NTPK!{T[P4!LK!UHISP!NTPK!

[XPLSHPPHP4!LK!UHISP!NTPK!^JTQKG#`)b'##
 # CA?>F88@?3B# 2A89F2796B# 9629326# G6>12-?6881# 79?AEF86# 86# =A?9AE;#

>F27FC3#JLP`4!IK!JLP`##?#E;G83B#=AG3:;1B#`=A?9AE0=;.B?69D#G?3564834#=A?9AEb'# #
.E-IAC-#=E32>6.;#:F#.A=A?8H@9/71#=A?9AEAC#>F27FC3#NTPK#96#=6E6>F>/83C#
2A879E-2:;1C3#̀ LK!UHISPb'#f38326@#.-C26D#\A#=E3B;.##2A87FE?69AE;?#.A#?>6.3#
=E3G?F.F#.A#?9E693#EAKA53B#C;79D#?>678AIA#K;G8F7-D#9AK9A#2A87FE?69AE3#Q#:F#
G6IEAG6'#[>;.#G6G865393D#\A#9629326#G6>12-?6881#=E396C6886#76CF#jAE.A8-#
,E6-8-D#<<#G679A7-?6881#8F#7=A79FE;I6>A71#86C3#-#;8X3B#=A>;932;?D#GA2EFC6#
!F?;.6#"FCFEA86#96#U;26#">FII6'#

j!KGLS`!LK!QIP!YHJW!LSKHJHPKLS^!QGHS!wIYLO!cIUHJTS!QIP!IP`HO4!GH!MTXNOS<K!

^LYH!I!̂ XIJISKHH!KGIK!QH!IJH!̂ LYLS^!I[TXK!KGH!VXSOLS^!TS!PMGTTNP4!GH!MTXNOS<K!

^LYH!I!^XIJISKHH!I[TXK! KGH! VXSOLS^!TS!RTNLMLS^:!ZSO!QGHS! LK!MIUH! KT! KGH!

zIKLTSIN!�HINKG!hHJYLMH4!GH!MTXNOS<K!̂ LYH!KGH!PIUH!RHJPTSIN!̂ XIJISKHHP!KGIK!

QH<JH!̂ LYLS^!I[TXK!MISMHJ!PRHMLINLPK!MIJH4!I[TXK!PHHLS^!I!|b!IK!KGH!HYHSLS^P!

ISO!QHH`HSOP#`)b'###
 # 86?F.F8AC-# ?3\F# =E32>6.;# jAE.A8# ,E6-8# 8F# ?L3?6@# >F27FC-# JLP`D#

=EA9F#4AIA#9629326#G6>12-?6881#79?AEH@9/71#86#A78A?;#9623B#793>;793583B#
J;I-ED#12#=6E6>F>;GC#96#68939FG6'#f;8#=EA93796?>1@#9FD#\A#CAL-9/#GEAK30
93#>F4KAE3793D# ;#\A#8;#?#12AC-#E6G;#8F#GCAL-9/#GEAK393#2A87FE?69AE3#`GH!
MTXNOS<K!^LYH!I!^XIJISKHH!KGIK!QH!IJH!^LYLS^k!GH!MTXNOS<K!^LYH!KGH!PIUH!RHJPTSIN!

^XIJISKHHP!KGIK!QH<JH!^LYLS^b'##
wIYLO4!WTX<JH!I! JLP`! KT! KGH!HMTSTUW:!zLM`<P!I! JLP`! KT!TXJ!PHMXJLKW!QLKG!GLP!

SXMNHIJ!QHIRTSP!RTNLMW4!WTX<JH!I!JLP`!KT!KGH!HMTSTUW#`((b'#
M629326#G6>12-?6881#79A7-@9/71#8F#>3XF#2A87FE?69AE;?D#6#4#>;KFE6>/0

83B#.FCA2E69;?#962ALD#;#?#:/AC-#=E32>6.;#jAE.A8#,E6-8#?LF#=E1CA#G?38-?60
5-@#A=A8F89;?D#\A#?A83#@#G6IEAGAH#Q#wIYLO4!WTX<JH!I!JLP`k!zLM`4!WTX<JH!I!JLP`'###

V9LFD#9629326#G6>12-?6881#Q#:F#9629326D#2A>3#79?AEH@9/71#-1?>F881D#
\A#B9A7/#6KA#\A7/#@#EF6>/8AH#G6IEAGAH#.>1#7-7=;>/79?6D#?26G-H9/71#=E30
5383# :;@<# G6IEAG3'# U6# 86X# =AI>1.D# A2EF7>F86# 9629326# @# C68;=->193?8AHD#
A72;>/23#?A86#8F#=;.9?FE.L-@9/71#EF6>/83C3#.;1C3D#J6296C3D#=A26G8326C3D#
6#7=E1CA?686#86#?=>3?#86#7?;.AC;79/#6.EF7696'###

M629326# 7A>;.6E3G6:;<D# G6# 86X3C3# 7=A79FEFLF881C3D# =FEF.K656@#A9A0
9AL8F881g@.86881#=A>;9326#G#;8X3C3#>H./C3#Q#A.8A=6E9;4:1C3D#A.8A.-C0
:1C3D##=EA793C3#>H./C3D#2E6<8AH'#V78A?AH#:;@<#79E69FI;<#@#E;G8;#793>;79358;#
J;I-E3#Q#8AC;8693?8;#EF5F881D#=A?9AE3D#=6E6>F>/8;#2A879E-2:;<'

M629326#G?38-?65F881#=FEF.K656@#2A879696:;H#?;.=A?;.83B#8FI693?83B#
=A26G832;?D#EFG->/969;?#.;1>/8A79;#A=A8F89;?#9A\A'#!A739/#5679A#86?A#.19/71#



185

:3JEA?;#=A26G8323'#M629326#G?38-?65F881#CALF#K-.-?69371#86#9623B#793>;0
793583B#J;I-E6BD# 12#68939FG6D#FCJ6G6D# 738962735834#=6E6>F>;GC_#86#?L30
?688;#CA.6>/83B#.;@7>;?D#\A#?3E6L6H9/#.A2;E#̀ L6>/b#G#=E3?A.-#8F?32A86881#
5AIA7/_#86#=E1C3B#G?38-?65F881B#-#KEFB8;#9A\A'#

M629326#G6>12-?6881#Q#\F#A.86#G#962932D#126#G-CA?>F86#=FEFL3?6881C#
8FI693?83B#FCA:;4D#GA2EFC6#FCA:;<#EAG.E69-?6881#96#AK-EF881'##d6#86X3C3#
7=A79FEFLF881C3D#8645679;XF#86#>F27358AC-#E;?8;#?32AE379A?-@9/71#>F20
7FC6# JLP`# 86# =AG865F881# 9AIAD#\A# B9A7/# 6KA#\A7/D# 86# .-C2-# ?;.=A?;.8AIA#
=A>;9326D#@#8FKFG=F2AH#.>1#2E6<83D#.>1#7-7=;>/79?6'

&&&&&9/*-+,*8+,
('# ,@>A?6#c'!'# "AC-8;2693?8;# 79E69FI;<# ;# 9629323+# =EAK>FC3# 7379FC69323# g# c'!'# ,@>A?6# gg#
lA?8;# ;#2A8:F=9-6>/8;#26E9383#7?;9-+#dK'#86-2'#=E6:/'#Q#"'+#mAIA7D#aTT&'#Q#f3='#(T'#Q#['#
((0($'##

a'# Y>/5F82A#l'm'#M629323# ;8;:;6:;<# IA?AE;881#?#68I>ACA?8AC-#F>F29AE6>/8AC-#.372-E7;# `86#
C69FE;6>;#=FEF.?3KAE53B#9F>F.FK69;?b#g#l'm'#Y>/5F82A#gg#f;7832#n6E2;?7/2AIA#86:;A86>/8AIA#
-8;?FE739F9-#;CF8;#f'U'#"6E6G;86'#Q#n6E2;?+#"A8796896D#aT(a'#Q#o(TTZ'#Q#['#Z&0&T'

Z'#p77FE7#V'['#"ACC-832693?8qF#79E69FI33#3#9629323#E-772A4#EF53#g#V'['#p77FE7'#pG.'#Z0FD#
79FEFA93=8AF'#Q#l'+#h.39AE36># r[[D#aTTZ'#Q#ai&#7'#

&'# W6EX386# V'U'# [9E69FI33# 3# 9629323# EF5F?AIA# =A?F.F831# 7A?EFCF88A4# =A>3935F72A4#
s>39q#rA7733#g#V'U'#W6EX386+#.37'#t#.A29'#J3>A>'#86-2+#(T'Ta'T('#Q#[6E69A?D#aTT%'#Q#
Za%#7'###

%'#[F.A?#"'e'#!372-E7#3#>358A79/+#u?A>H:31#2ACC-832693?8A4#2AC=F9F8:33#g#"'e'#[F.A?'#
Q##l'+#m6K3E389D#aTT&'#Q##ZaT#7'#

$'#[F>;?68A?6#V'V'#[-56786#>;8I?;79326+#86=E1C3#96#=EAK>FC3+#W;.E-5832#g#V'V'#[F>;?68A?6'#
Q#WA>96?6+#!A?2;>>10"D#aTTi'#Q#*(a#7'##

*'#vwxyz#{w|}~��N�# ��}}��# y�# ����'# ����# �}��# ��# ��}#��~�# �}wz}~N�# ��}}��# ��# ��}#{���}~xw�yx}#
����}~}��}#��zw�'#�}z�}�zw�D#(#�����}~#aTTi'#h>F29EA8834#EF7-E7'#rFL3C#.A79-=-+#���'
��}��w~zyw�'��|###

i'#�y�w�#�~y|}#|y�y��}~yw�#z}�w�}'#a)#��~y�#aT(T'#�~w���~y��'#��{#�}��'#h>F29EA8834#EF7-E7'#
rFL3C#.A79-=-+#���'���'��'��###

)'#�y~��#�~y|}#|y�y��}~yw�#z}�w�}'#(%#��~y�#aT(T'#�~w���~y��'#��{#�}��'#h>F29EA8834#EF7-E7'#
rFL3C#.A79-=-+#���'���'��'��###

(T'#����#�~w���~y��'#�y��#{�}��'#��}}��#��#�y�#v}|#����}~}��}'#a(#�}��}|�}~#aT(('#h>F29EA8834#
EF7-E7'#rFL3C#.A79-=-+#���'�}���w�}�|w�'��|#

(('#�}���z#�~y|}#|y�y��}~yw�#z}�w�}'#aa#��~y�#aT(T'#�~w���~y��'#��{#�}��'#h>F29EA8834#EF7-E7'#
rFL3C#.A79-=-+#���'���'��'��##

#######�#$##+!,$1%9�*$!1'!&61$72%3!q�:ml:omqu!&:

 !"#$%&'()(&&& !*"!+,-.&-&!"$!/$/&)&+0%1-2#%03&0%)4+##-


