
71

�����������	
���
����������������������������  !�� 

��������	
����

�����
�����

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

�3435467�8696::;"<3=;>63?@8;A;�BC@:3>67��;D9CE3BB;A;�?�F69;8;�5;B6"
<C3<;G�@DC9;@:C?7B@8;G�6�4398;?B;@:C?7B@8;G�56@H<3BB;@D6��?8:IJC3D�?
@3K7�L�5;<6<;�BCMJBNO�6@@:3>;?CB6G�6�6BD39593DC46G�L�5393?;>N�BC�@;?"
93<3BBN3�7PN86Q�&:7�BC9;>;?��B3�596BC>:3ECR6O�8�@=393�STUVWU��XYZ[\[]U�6
B3�6@5;:HPMIR6O�?�3E3>B3?B;G�93:6A6;PB;G�59C8D683�4398;?B;@:C?7B@8;A;
7PN8C��^D6�5393?;>N�PCJC@DMI�7?:7ID@7�3>6B@D?3BB;G�?;P<;EB;@DHI�;PBC"
8;<6DH@7�@�8M:HDM9B;G�@5346=68;G�59C?;@:C?BNO�@:C?7BQ�'�D;�E3�?93<7�;B6
<;AMD�9C@43B6?CDH@7�B3�D;:H8;�8C8�5;5M:796PC467�PC9MK3EB;G�:6D39CDM9N�
B;�6�6A9CDH�@MR3@D?3BBMI�9;:H�?�BCMJB;<�6PMJ3B66�59C?;@:C?B;G�@:C?7B@8;G
56@H<3BB;@D6Q

*;5ND86�@6@D3<CD6P69;?CDH�6B=;9<C46I�;�5;:H@86O�5MK:68C467O��?�D;G
6:6�6B;G�@D353B6�;DB;@7R6O@7�8�:6D39CDM93�STUVWU��XYZ[\[]U��593>596B6"
<C:6@H�M@6:67<6�;D>3:HBNO�C?D;9;? ��;>BC8;�43:3BC59C?:3BBC7�9CK;DC�5;
@;K9CB6I�6B=;9<C466�;�5393?;>CO�56@H<3BB;@D6�59C?;@:C?BNO�@:C?7B�BC
5;:H@86G�7PN8�5;8C�3R3�59;>3:CBC�B3�KN:CQ��<3BB;�^DC�59;K:3<CD68C�BC"
O;>6D@7�?�5;@:3>B33�?93<7�?�43BD93�?B6<CB67�A9M55N�@;D9M>B68;?�8C=3>9N
IEB;@:C?7B@8;G�=6:;:;A66��;>P6B@8;A;� MB6?39@6D3DC�� A>3� ?� ���_� AQ� BC"
JC:C@H�9CK;DC�5;�@;@DC?:3B6I�K6K:6;A9C=66�5393?;>;?�>93?B3K;:AC9@8;G�

 ��<Q�BC596<39��S�Y�U�̀ �W�a�b�c���a�d�W��eQ��WfTW[gXUhWU�iUYXcaYcjbkU� _� L���lQ��[TadWm�Y�noUjbmkWU
YmdaY�`�aYUX[jZXbm�jWpU�adWjZ�iWmX`abmg[�YcaW�jTmjWUQ�qXUd�`�����r�6��WfTW[gXUhWU�iUYXcaYcjbkU� _� L
���lQ�SniTmomkY1�Wk\mda�kUb`WadQ�smaYQ�tQ�unjZ[`adWQ�qXUd�`�����vQ�S�[�a�k�U���Q�eaY�ikU�fWfTW[gXUhWU
jZXbm�jWpU�aY`U�̀ ajZ[\kWmg[Q�wXndW�i[Tad[p�bcjbkm�[dXman�̀ ai��jbmakmg[Q��bQ� Q�	cf[�c�� __lx�Sni"
TmomkY� Q�yzcg[\kWd��[\TUadW{�L�y�XU`[a�U`Wm{�L�y�XYZ[\[]WU�L��XbmgT�\��XU`[a�U`kc{� _|rL __lQ
�WU�caY[dL	cf[�c�� __rx�SniTmomkY��Q�yeWU\[o[�jW�umYX[i[TWW��XU`[a�U`kmp�̀ ��[Tajm{� _l}L _l|�
y�mXd[Vkcp��maYkWd{� _rlL __l��yeWU\[o[�jW��[TadWmg[��nY[dmhUTWjbkmg[�q[�jW[�U��XU`[a�U`kmg[{
 _} L __lQ�	cf[�c�� __rx�SniTmomkY�~Q�y�WnTmYck�
kh[XoUjcpkc�qz�{� _|~L __���y�WaY�Wkh[XoUjcpkc{
 _|l��y�WnTmYck�
kh[XoUjcpkc{� _|}��y�WaY�
kh[XoUjcpkc{� _||L __r��y�WnTmYck�
kh[XoUjcpkc{� __�L
 __r��eWU\[o[�jW��XUjY`U{� __�L __r��y
d[a{� __lL __rQ�	cf[�c�� __vx��bQ��Q�	cf[�c�� __vx��bQ
~Q�	cf[�c�� __|x��bQ�lQ��WU�caY[d�����~Q



72

>93?B3@39K@8;G�6�>93?B39M@@8;G�56@H<3BB;@D6��C�DC8E3�4398;?B;@:C?7B@86O
59;6P?3>3B6G�
��3J6�*;@5;:6D;G�BC�5;:H@86G�7PN8Q�)C>�59;38D;<�9CK;DCID
�ACDC��C?348C��#C:A;ECDC��8;?9;B38�6��?CB�*3D9;?��C�>;�BC@D;7R3A;�?93"
<3B6�5;>A;D;?:3BN�6�;5MK:68;?CBN�D96�@DCDH6��8CE>C7�6P�8;D;9NO�@;@D;6D
6P� B3K;:HF;A;�;J398C�5;�6@D;966�5;:H@86O�5393?;>;?�:6D39CDM9N�STUVWU
�XYZ[\[]U�6�593>?C96D3:HB;A;�K6K:6;A9C=6J3@8;A;�@56@8C�;5MK:68;?CBBNO
D38@D;?Q

*39?C7�@DCDH7�468:C��5;@?7R3BC�5393?;>C<�?D;9;G�5;:;?6BN����L�BC"
JC:C���
�?Q��@�539?;A;�;D<3J3BB;A;�5393?;>C� _r��AQ�>;����}�AQ�?8:IJ6D3:HB;!Q
�@;K;3�?B6<CB63�?�B3G�;D?;>6D@7�5393?;>C<�5;:H@8;A;�@:C?6@DC�6P��9C8;?C
�:38@CB>9C�)CM<;?C���TmdaUk\mX��Uno[`!��C�DC8E3�;D9CE3B;�5393?;>J3@8;3
D?;9J3@D?;�>9MA6O�5;:H@86O�C?D;9;?�9C@@<CD96?C3<;A;�5396;>C��@93>6�8;"
D;9NO�@D;6D�;D<3D6DH�@5346C:6@D;?�?�;K:C@D6�>93?B39M@@8;G�:6D39CDM9N�L
�NFC9>C��MEB;A;� �	cabUX\��n�kc��  _�}L __|!� 6�%9CB46@8C��3:648;A;
��XUkjWabmd�SWmTWjdW�� _�~L��� !Q�'�@DCDH3�@;K9CBC�6B=;9<C467�593E>3�?@3A;
;K�CBD;:;A67O�6�;D>3:HB;�5MK:68;?C?F6O@7�59;6P?3>3B67O��JC@D6JB;�MJD3BN
DC8E3�5393?;>N��8;D;9N3�KN:6�BC53JCDCBN�?�BCMJB;G��BCMJB;"5;5M:79B;G�
:6D39CDM9B;G�6�:;8C:HB;G��?;@D;JBC7�*;:HFC!�5396;>683Q

';�?D;9;G�@DCDH3~�593>@DC?:3BN�5393?;>N��
��L�539?;G�5;:;?6BN����?Q
�BCJ6BC7�@�539?;A;�;D<3J3BB;A;�5393?;>C� |�v�AQ�5;� _l|�AQ��C�DC8E3�5;P>"
B3GF63�539353JCD86!Q�'�@DCDH3�?B6<CB63�8;B43BD969M3D@7�593E>3�?@3A;�BC
D93O�BC6K;:33�5;5M:79BNO�?�*;:HF3�?�;K;PBCJ3BBNG�5396;>�59;6P?3>3B67O
L�>93?B39M@@86O�y�:;?3�;�5;:8M��A;93?3{�6�y*;?3@D6�?93<3BBNO�:3D{�� C
DC8E3�;KR3<�>:7�8M:HDM9N�59C?;@:C?BNO�@:C?7B�59;@D9CBB;<�y-6D66�#3"
=;>67{��5393?;>6<NO�9CP:6JBN<6�C?D;9C<6��@93>6�8;D;9NO�BC6K;:33�C8"
D6?BN<6�KN:6��?AM@D��3:3?@86G���ngnaY��WmT[`adW�� |�vL |}v!�6��?CB�&C:6"
K;9�'CA6:3?6J� �tUk�wUTWf[X�eUgWTm`Wjb�� |  L |vv!Q�'�@DCDH3�MJ6DN?CID@7
DC8E3��?�<3BHF3G�@D353B6!�5MK:68C466�=9CA<3BD;?�>9MA6O�59;6P?3>3B6G��?
;@B;?B;<�L�?�CBD;:;A67O�6�MJ3KB68CO�5;�6@D;966�:6D39CDM9N�@:C?7B@86O
BC9;>;?Q

�93DH7�@DCDH7l�@;>39E6D�593P3BDC46I�6�@56@;8�5;:H@86O�5393?;>;?�59C"
?;@:C?B;A;�@?7R3BB68C�;Q��DCB6@:C?C�$?@DCO67��D9COC��SYUkWa�U`��naYUjZc
SYXUjZ!��5MK:68M3<NO�@� __v�AQ�>;�BC@D;7R3A;�?93<3B6�BC�@D9CB64CO�?NO;>7"
R3A;�?��3:;@D;83�3E3<3@7JB68C�y*9C?;@:C?B;3�;K;P93B63{��y�XbmgT�\��XU"

��q�U�`�m�j�d�U����Q��
Q���m�Y�X�[�V��uQ�S�d�[�`�X�[�k�m�dQ�s�iX[fTmoUYcdW�iXbmd�U\n�aYUXmp�TWYmXUYnXc
dX�gn�STUVWU��XYZ[\[]U�kU�p�bcd�i[TadW��jbQ� !Q��kmdaQ�uUYmXWU�c�\[�fWfTW[gXUhWW�iXbmd�U\�`�aYUXmp
TWYmXUYnXc�dX�gn�STUVWU��XYZ[\[]U�kU�p�bcd�i[TadWQ�L�qXUd[`ad["eWTm�adWm�SYn\WU�STU`WaYcjbkmQ�zQ
lQ�	m\Q�uQ�qnjbc�adU��eQ�SY�ikWUd"uWkjbm`U��tQ�SYXU\[oadWQ�qXUd�`�����_���l}L�}~Q

~�q�U�`�m�j�d�U����Q��
Q���m�Y�X�[�V��uQ�S�d�[�`�X�[�k�m�dQ�s�iX[fTmoUYcdW�iXbmd�U\n�aYUXmp�TWYmXUYnXc
dX�gn�STUVWU��XYZ[\[]U�kU�p�bcd�i[TadW��jbQ��!x��kmdaQ�uUYmXWU�c�\[�fWfTW[gXUhWW�iXbmd�U\�`�aYUXmp
TWYmXUYnXc�dX�gn�STUVWU��XYZ[\[]U�kU�p�bcd�i[TadWQ�L��jYU��kWVmXaWYUYWa��[\bWmkaWaQ��[TWU��WYYmXUXWU
	[aaWjU���� �����~�� }rL _~Q

l�q�U�`�m�j�d�U����Q��
Q���m�Y�X�[�V��uQ�S�d�[�`�X�[�k�m�dQ�s�iX[fTmoUYcdW�iXbmd�U\n�aYUXmp�TWYmXUYnXc
dX�gn�STUVWU��XYZ[\[]U�kU�p�bcd�i[TadW��jbQ�~!x��kmdaQ�uUYmXWU�c�\[�fWfTW[gXUhWW�iXbmd�U\�`�aYUXmp
TWYmXUYnXc�dX�gn�STUVWU��XYZ[\[]U�kU�p�bcd�i[TadWQ�L�	[biXU`c�q[oWapW�t�bcd[`mp���\bdWmg[�z[`U"
XbcaY`U��Und[`mg[����  ��?�53JCD6!Q



73

`[a�U`kc{!�?�9C<8CO�9MK9686�y+PN8�BCF3G�:6DM9A66{����������	
����
���������Q
�D;6D�;D<3D6DH��JD;�>37D3:HB;@DH�@?7R3BB68;?�*;:H@8;G��?D;83=C:HB;G
*9C?;@:C?B;G�2398?6��C�DC8E3�593>@DC?6D3:3G�MB6CD@86O�;KR6B�BC�5;596R3
5393?;>;?�56@H<3BB;@D6�STUVWU��XYZ[\[]U�BC�5;:H@86G� 7PN8�J93P?NJCGB;
C8D6?BC�6�B6�?�J3<�B3�M@DM5C3D�9CK;D3�MJ3BNO"@:C?6@D;?�?�^D;G�;K:C@D6�L
5;<6<;�;Q��D9COC�?�^D;G�@?7P6�B3:HP7�B3�M5;<7BMDH�O;D7�KN�;�DC86O�C?D;9CO
8C8�;Q��3B96O�*C59;486G���mkXcd��UiX[jdW!�6�;Q��;<CB�*3BD8C��	[oUk��W�YdU�
 _~}L��  !Q

'�5;>A;D;?83�BCO;>7D@7�@:3>MIR63�@DCDH6�468:C1�;>BC�KM>3D�@;>39ECDH
>;5;:B3B67�8�539?;G�@DCDH3��5393?;>N��;5MK:68;?CBBN3�5;@:3����}�AQ��C�DC8E3
B38;D;9N3�59;5MR3BBN3�?�539?;<�@56@83!�� C�;J393>BC7�KM>3D�5;@?7R3BC
5393?;>C<��8;D;9N3�5MK:68MID@7�?��BD39B3D3��593E>3�?@3A;�BC�@CGDCO�*;:H"
@8;G��?D;83=C:HB;G�*9C?;@:C?B;G�2398?6�6�MB6CD@86O�596O;>;?!Q�'�>C:H"
B3GF3G�539@538D6?3�5:CB69M3D@7�5;>;KBC7�;K9CK;D8C�5;:H@86O�5393?;>;?�
8;D;9N3�5;7?6:6@H�>;�BCJC:C��
��?Q

�������

)C�;@B;?3�@;K9CBB;A;�<CD396C:C�<;EB;�59;@:3>6DH�A:C?BN3�^DC5N�6@D;"
966�5393?;>;?�56@H<3BB;@D6�STUVWU��XYZ[\[]U�BC�5;:H@86G�7PN8Q�)CJC:;�93"
435466�^D;G�:6D39CDM9N�?�33�9CP:6JBNO�93A6;BC:HBNO�93>C8467O�;DB;@6D@7
?�*;:HF3�8��93>B3?38;?HI�6�8C@C3D@7�8C8�56@H<3BB;@D6�BC�:CD6B@8;<�7PN83�
DC8�6�K;:33�5;P>B3A;�D?;9J3@D?C�BC�5;:H@8;<rQ��O?CD�̂ D6O�@DC9F3GF6O�5393"
?;>J3@86O�9CK;D��6O�596J6BN�6�@D353BH�?:67B67�BC�8M:HDM9BMI�6�93:6A6;PBMI
E6PBH�BC9;>;?�>C?B3G��3J6�*;@5;:6D;G�KN?C:6�BC�59;D7E3B66�?38;?�9CP"
:6JBN�6�7?:7ID@7�?CEB;G�6�6BD393@B;G�59;K:3<;G��8;D;9;G�@D;6D�5;@?7D6DH
;D>3:HB;3�6@@:3>;?CB63Q�'B3�?@786O�@;<B3B6G�;>BC8;�<;EB;�8;B@DCD69;?CDH�
JD;�M@6:3BBNG�6BD393@�8�:6D39CDM93�STUVWU��XYZ[\[]U�?�*;:HF3�?;PB68C3D�?
�
��?Q��JD;�BCF:;�@?;3�;D9CE3B63�?�<B;A;J6@:3BBNO�5MK:68C467O��@;>39EC"
R6O�8C8�896D6J3@863�@DCDH6��DC8�6�5393?;>NQ

*39?;BCJC:HB;�59;6P?3>3B67�>93?B3G�@:C?7B@8;G�:6D39CDM9N�5393?;"
>7D@7�6�5MK:68MID@7�BC�5;:H@8;<�7PN83�=9CA<3BDC9B;��JC@D;�?�9CP:6JBNO
CBD;:;A67O� 6� 5396;>6J3@86O� 6P>CB67O�� :6K;� ?� 8CJ3@D?3� 6::I@D9CD6?B;A;
<CD396C:C�>:7�BCMJBNO�5MK:68C46GQ��93>6�539?NO�5393?;>J68;?�@D;6D�BCP"
?CDH�=C<6:66�DC86O�:IK6D3:3G�@:C?7B@86O�>93?B;@D3G��5;^D;?�6�6@D;968;?
:6D39CDM9N�8C8��6596CB��;>3K@86G���ciXWUk��[\mfadW�� }vrL |�_!���I467B
�3<6BH@86G� ��njpUk� SWmoW�adW��  |�}L |}}!���ABCD6G��3B3>68D��C8;?3486G
�
gkUjc��mkm\cdY�	Ud[`WmjdW�� }|~L |~_!���:6CB��;D8;?@86G��tnTWUk�q[Yd[`adW�
 |�lL�!��#6OC:�'6FB3?@86G��uWjZU��eWabkWm`adW�� }_lL |vr!�6�>9MA63Q

�C8�ME3�M5;<6BC:;@H�?NF3��BC6K;:33�C8D6?BN<6�?��
��?Q�5393?;>J68C<6
KN:6��Q��3:3?@86G��@� |v_�AQ�>;�@<39D6�L�>6938D;9�K6K:6;D386�6<Q��@@;"
:6BH@86O�?;��H?;?3!�6��Q�'CA6:3?6J��DC8E3�9CK;DC?F6G�?�^D;G�K6K:6;D383!Q
�B6�MJC@D?;?C:6�?�5;>A;D;?83�5393?;>;?�BC�5;:H@86G�59C8D6J3@86�?@3O�BC6"

r��<Q�S�W�m�T�W�j�d�W���Q�s�iXUdYcdW�Y�noUjbmkW[`mp�bm�aYUX[XnabjbcbkcQ�L�	[jbkWdW��noUkWaYcjbkm�
}Q�S�[`WUk[bkU`aY`[��~}L~|�� _|_L __���|~L|lQ



74

K;:33�5;5M:79BNO�?�D;�?93<7�59;6P?3>3B6G�:6D39CDM9N�STUVWU��XYZ[\[]U��C
89;<3�@C<6O�5393?;>;?�L�DC8E3�5;>A;D;?8;G�6P>CB6G�;96A6BC:HBNO�>93?B6O
@:C?7B@86O�D38@D;?��?�D;<�J6@:3�y*;?3@D6�?93<3BBNO�:3D{�6�y-6D67�#3=;"
>67{��D38@DN�6�5393?;>N�KN:6�;5MK:68;?CBN�@93>6�59;J3A;�?�;@B;?CBB;G
�3:3?@86<�@3966�u[knomkYU��[T[kWUm�ZWaY[XWjU
�[okWdW�\bWmp[`m��[TadW!vQ

'�>;?;3BBNG�5396;>�;@B;?BN3�PC@:MA6�?�;K:C@D6�5393?;>C�59;6P?3>3B6G�
;DB;@6<NO�8�>93?B39M@@8;G�:6D39CDM93�L�593E>3�?@3A;�y�:;?C�;�5;:8M��A;"
93?3{�L�596BC>:3ECD��;A>CBM��358;<M���[Z\Uk��midW�� |}�L _l !�6�?N>CI"
R3<M@7�5;^DM��:6CBM��M?6<M��tnTWUk�zn`Wo�� |_lL _r~!Q

)3;KNJCGB;�5;5M:79B;G�59;>;:EC3D�KNDH�8696::;"<3=;>63?@8C7�59;K"
:3<CD68C1�5;7?:7ID@7�9CK;DN��8;D;9N3�?�539?MI�;J393>H�PCD9CA6?CID�?;5"
9;@N�6@D;JB68;?��@;>39ECR6O�@?3>3B67�;�E6PB6�6�>37D3:HB;@D6�@?7DNO�K9C"
DH3?Q��93>6�;KF69BNO�6�=MB>C<3BDC:HBNO�D9M>;?�@D;6D�M5;<7BMDH�;�5MK:6"
8C466��C>3MFC��9;<B648;A;}��zU\mnab��X[okWjdW�� |r L _~_!��8;D;9NG�93"
8;B@D9M69M3D�6�8;<<3BD69M3D�5;>9;KB;@D6�E6PB6��696::C�6�#3=;>67��;56"
9C7@H�BC�97>�6P?3@DBNO�?�D;�?93<7�6@D;JB68;?��;>B;?93<3BB;�5C9C=9CP69M7
6O�:6K;�46D69M7�6O�;KF69BN3�=9CA<3BDN�BC�5;:H@8;<�7PN83Q��9;<3�-#�;B
6@5;:HPM3D�DC8E3�y-6D63��;B@DCBD6BC"�696::C{��D9C8DCD�(39B;96P4C��9CK"
9C��y��56@H<3BCO{�6�@:C?7B@8;3�y�:;?;�;�5393B3@3B66�<;R3G�@?Q��:6<3BDC{Q
*;5ND8M�596K:6P6DH�8�5;:H@8;<M�J6DCD3:I�@M>HKN�C5;@D;:;?�@:C?7B��@;"
>39ECRMI�5393?;>N�>93?B6O�@:C?7B@86O�6@D;JB68;?��593>596B6<C3D�DC8E3
�C9;:H�*;D8CBH@86G|��qUX[T��[YdU�adW�� |v L _�}!Q

*;>J398B3<��JD;�?�5396;>��
��L�539?;G�5;:;?6BN����?Q�5;:H@863�5393"
?;>N�59;6P?3>3B6G�STUVWU��XYZ[\[]U�B;@6:6�593E>3�?@3A;�:6D39CDM9BNG�OC"
9C8D39�6�KN:6�@?7PCBN�@�@6:HBN<�6BD393@;<�8�@:C?7B@86<�>93?B;@D7<�6
BC9;>B;G�8M:HDM93��6<3?F6<�<3@D;�?�̂ 5;OM�9;<CBD6P<CQ�*;<6<;�̂ D;A;�;B6
F69;8;�6@5;:HP;?C:6@H�?�6@D;JB68;?3>J3@86O�9CK;DCO��593E>3�?@3A;�?�8;B"
D38@D3�@?3>3B6G��;DB;@7R6O@7�8�6@D;966�*;:HF6Q

*;@:3�'D;9;G�<69;?;G�?;GBN�@6DMC467�B3@8;:H8;�<3B73D@7��5;@8;:H8M
;@B;?B;G�43:HI�5;>A;D;?86�5393?;>;?�@DCB;?6D@7�MB6?39@6D3D@8C7�5935;"
>C?CD3:H@8C7�>37D3:HB;@DHQ�'�93PM:HDCD3�5;7?:73D@7�K;:HF;3�8;:6J3@D?;�5MK"
:68C46G�59;6P?3>3B6G�>93?B39M@@8;G�:6D39CDM9N��>;���

�?Q�?8:IJ6D3:HB;�

v�*39?C7�:6D39CDM9BC7�;K9CK;D8C�-#�5;7?6:C@H�ME3�?� |r��AQ��D;�3@DH�:6FH�@5M@D7�A;>
5;@:3�5MK:68C466�>93?B3K;:AC9@8;A;�D38@DC�-6D67�*Q��C=C968;<��Š�U�h�á�X�W�d���Q�tQ��UoáYdc
\	mVkíZ[�iWamokWjYVí�tWZ[aT[VUk
Q��XUZU�� |r !Q��?D;9;<�̂ D;A;�89CD8;A;�5393@8CPC�KN:�'CA6:3?6J1
�Q�umY[\cQ��iXQ�tQ�eUgWTm`WjbQ�L�
k1�wbWmkkWd��WYmXUjdW��~���}Q�|Q |r����`�`���l_L�r Q�'�>C:HB3GF3<
9CK;D;G�5;�6P>CB6I�6�5393?;>M�̂ D;A;�5C<7DB68C�PCB7:@7��3:3?@86G��3A;�D9M>�539353JCDN?C:@7
B3@8;:H8;�9CP1��c`[Y��Q�umY[\mg[��̀ c\U���ngnaY��WmT[`adWQ��`�`�� |r|x��c`[Y��Q�umY[\mg[Q��Xbm�Q
�Q��WmT[`adWQ�L�u[knomkYU��[T[kWUm�ZWaY[XWjU�
��[okWdW�\bWmp[`m��[TadWQ�zQ� Q�ec\Q��Q��WmT[`adWQ
�`�`�� |vl��|rL ��x��XmiXWkY�Q�L�u[knomkYU��[T[kWUm�ZWaY[XWjU�
��[okWdW�\bWmp[`m��[TadWQ�ec\Q��Q
�WmT[`adWQ�zQ� Q�eaY�i��Q��WmcabY[X���Q�q
XfWa���Q��Ufn\UQ�eUXabU`U�� _v�Q

}���X�[�o�k�W�j�d�W��zQ��`W�jW��cXcT�W�umY[\cQ�L�	[biXU`c�W�SiXU`[b\UkWU�b��[aWm\bm��ec\bWU�n
�WaY[Xcjbk["�WT[b[hWjbkmg[�����qXUd�`��YQ� ��� |}_���| L~rlx�YQ�  �� |}_��|�L ||x�YQ� ��� ||����rL| Q

|���[�Y�d�U���a�d�W��qQ�q[kaYUkYck�W�umY[\cnabQ��bQ� L��L��XbmgT�\��[`abmjZkc��X[d�����YQ�|r
�aYcjbm�LTnYcLoUXbmj!��qXUd�`�� _�r�� }|L��}x��bQ�~Q�L�WfW\mo��~} Ll�}x��bQ�l�L��XbmgT�\��[`"
abmjZkc��X[d�����YQ�|v��d`WmjWm�LoUpLjbmX`Wmj!��qXUd�`�� _�r�� |~L� _x��bQ�rLv�L�WfW\mo��~ �L~lrQ



75

?<3@D3�@�D?;9J3@D?;<�@DC9;;K97>43?!�BC�5;:H@8;<�7PN831�8C8�;D>3:HBNO�59;"
6P?3>3B6G��DC8�6�CBD;:;A6G_Q

)CJ6BC7�@�5;P>B6O�}�"O�A;>;?�6�;@;K3BB;�?�|�"N3��_�"N3�6�����"N3�A;>N�
B3;KNJCGB;�C8D6?6P69M3D@7�5393?;>J3@8C7�>37D3:HB;@DH��;DB;@7RC7@7�8�56@H"
<3BB;@D6�IEBNO�@:C?7BQ�&93?B3@39K@8C7�:6D39CDM9C�593>@DC?:3BC�A:C?BN<
;K9CP;<�CBD;:;A63G��Q�)CM<;?C ���>93?B3K;:AC9@8C7�L�PBCJ6D3:HB;�K;:HF6<
8;:6J3@D?;<�5MK:68C46G��@;>39ECR6O�8C8�6@8:IJ6D3:HB;�>93?B3K;:AC9@86G
<CD396C:�� DC8�6�59;6P?3>3B67�IEB;@:C?7B@8;G�56@H<3BB;@D6� ?� 43:;<�� C
DC8E3�5393?;>N�M@DB;A;�BC9;>B;A;�D?;9J3@D?C  Q

�D>3:HB;�@D;6D�M5;<7BMDH�5;@:3?;3BBN3�6P>CB67�6�5393?;>N�59;@D9CB"
BNO�E6D6G��696::C�6�#3=;>67Q�*;@:3��Q��3:3?@8;A;�;K9CD6:@7�8�^D6<�5C"
<7DB68C<�5;:H@86G�7PN8;?3>�6�5C:3;@:C?6@D��C>3MF��39"�5:C?6BH@86G��zU"
\mnab��mZX"Si�U`W�adW�� |_ L _vr!Q�$A;�D9M>��539?NG�9CP�6P>CBBNG�5;:B;@DHI
?� _r_�AQ ���?�D3J3B63�57D6>3@7D6�:3D�53936P>C?C:@7�43:NO�57DH�9CP1�?� _v}�AQ
�@�>;5;:B3B67<6�%Q��:C?@8;A;! ~��?� _||�AQ��?�;K9CK;D83��Q�#;F6BH@8;A;! l��?
 __ � AQ r� 6� ?� ����� AQ� �53936P>CB63�539?6JB;A;� ?C96CBDC� D38@DC! vQ�*;<6<;

_�)C596<391��[`Wm���oWkW[kcjZ�TUY��jZUXUdYmXcaYcdU�ZWaY[Xcjbk[TWYmXUjdUQ��Xbm�Q��d[omkYUXbm
�XQ�SWmTWjdWQ�eX[j�U`LeUXabU`ULqXUd�`�� _v|��6�5;@:3>MIR63�53936P>CB67� ___�6����r�AAQ!x
�WYmXUYnXU�aYUX[XnadUQ�eWmd��
L��

Q��kY[T[gWUQ��Xbm�Q��[iXQ�eQ�tUdnf[`adW��	Q��n�kcQ�eUXabU`U�
 _} ��6�5;@:3>MIR63�53936P>CB67� _}r�� _}|�6� _}_�AAQ!x��c`[Y�iX[Y[i[iU��``UdnoU�iXbmb
kWmg[�aUomg[�kUdXm�T[kc�W�`cf�X�WkkcjZ�iWaoQ��Xbm�Q��`aY�i��d[omkYUXb�eQ�tUdnf[`adWQ�eX[j�U`L
eUXabU`ULqXUd�`L�\U�ad�� _}�x�qX[kWdW�aYUX[XnadWmQ�ecf�X��̀ aY�i��iXbciWac��Q�SWmTWjdWQ��Xbm�Q��Q
�[XWUkWk���Q�SWmTWjdW���Q�Snabd[Q�eUXabU`U�� _|}x��i[`Wm���[�kWm`W\bWUTkco�gX[\bWm�qWYWm�nQ�s
Tmgmk\� W�i[\U��\U`kmp�	naWQ�ecf�X��iXbmd�U\�bm� aYUX[XnadWmg[� W� X[acpadWmg[��`aY�i��iXbciWac�	Q
�n�kcQ�eUXabU`U�� _||x��UYmXcd�qWpm`ad["�WmjbmXadW��jbcTW�[i[`Wm�jW�[��`W�YcjZ�[pjUjZ�̀ �iWmjbUXUjZ
dWp[`adWjZ�i[�[�[kcjZQ��iXQ��iXbm�Q��Q��[\bc�adUQ�eX[j�U`�� __~x�S�[`[�[��[gn�W�jb�[`WmdnQ�uc�T
XmTWgWpkU�S�[`WUk�eajZ[\kWjZ�\[fc�aYUX[XnadWmpQ�ecf�X��iXbmd�U\��[iXQ�	Q��n�kcQ�qXUd�`�� __rQ

 ��wUX�a�[`UQ�sm�aYUXmp�TWYmXUYnXc�amXfadWmpQ�ecf�X�W�[iXQ��Q��Uno[`Q��Xbm�Q�zQ�e�Y[X"�Uno[`�
�Q��Uno[`��eQ�q[Y`Wjb[`UQ���\��� _|~Q

  �*39?C7�5;:H@8C7�CBD;:;A67�>93?B3K;:AC9@8;G�:6D39CDM9N1�SWm\mo�kWmfW[a�W�bWmoWUQ��k"
Y[T[gWU�\U`kmp�iX[bc�fn�gUXadWmpQ�eaY�i��`cf�X�W�Y�noQ�zQ�w�fmd"eWXg[`UQ�eUXabU`U�� _|~Q�'�5;@"
:3>B63�E3�A;>N�L�5;<6<;�89C8;?@8;A;�@:C?6@D6J3@8;A;�43BD9C�L�BC6K;:33�C8D6?B;�?�^D;G
;K:C@D6�9CK;DC3D�A9M55C�6@@:3>;?CD3:3G"5C:3;@:C?6@D;?�6�5393?;>J68;?�6P��;>P6B@8;A;�MB6"
?39@6D3DC��5;>�9M8;?;>@D?;<��3;9A67�#6BJ3?C1�sWmoajc�UkW[�[`Wm��kWmfWU�ajc�Tn\bWmQ��kUjZ[XmjW
`�fn�gUXadWmp�TWYmXUYnXbm�W�dnTYnXbmQ�ecf�X�W�`aY�i��Q�uWkjbm`Q��WU�caY[d������x�s�[YU�o[kmYU�bU
a�[`[Q��n�gUXadWm�fUpdW�W�Tmgmk\c�Tn\[`mQ�ecf�X�W�̀ aY�i��Q�uWkjbm`Q���\������vx��i[dXchc�W�Tmgmk\c
aYUX[YmaYUomkY[`m�S�[`WUk�i[�n\kW[`cjZQ�ecf�X�W�Xm\UdjpU��Q�uWkjbm`��uQ�Sd[`X[kmdQ�qXUd�`�
���vx��jbkW[`Wm��i[aY[��`�S�[`WUkQ�SWm\oWn��`W�YcjZ�u���`Q��iXQ�uQ�Sd[`X[kmd���Q�uWkjbm`
����WfTW[YmdU�wnjZ[`[�jW��nX[impadWmp��lQ��[\�Xm\Q��Q��Uno[`U�W�eQ�eUTmjdWmg[!Q�qXUd�`���� �Q

 ���c`[Yc�q[kaYUkYckU�W�umY[\mg[��[fabmXkm!Q��Xbmd�U\�W�iXbciWac�zQ��mZX"Si�U`W�adWQ��[bkU��
 _r_Q

 ~��c`[Yc�q[kaYUkYckU�W�umY[\mg[Q��Xbm�Q�zQ��mZX"Si�U`W�adWQ�L�
k1���m�Z�X�"�S�i�� U�̀ �W�� a�d�W��zQ
q[kaYUkYck�W�umY[\cQ��bniQ�W�`aY�i��Q�S�U`adWQ�eUXabU`U�� _v}�� | L�~���~� L~l|Q

 l��i[aY[�[`Wm�S�[`WUkQ��c`[Yc�q[kaYUkYckU� W�umY[\mg[Q��Xbm�Q�zQ��mZX"Si�U`W�adWQ��iXUjQ
�Q�u[abc�adWQ�eUXabU`U�� _||Q

 r��cXcT� W�umY[\cQ��i[aY[�[`Wm� W�kUnjbcjWmTm� S�[`WUk�� jbQ� �Q�w[dnomkYcQ�	m\Q� tQ� SQ��Upmd�
�Q���XdUQ��nfTWk�� __ Q

 v��c`[Yc�q[kaYUkYckU�W�umY[\mg[��[fabmXkm!Q��Xbmd�U\�W�iXbciWac�zQ��mZX"Si�U`W�adWQ�eUXabU`U�
����Q



76

^D;A;�=9CA<3BDN�-#�L�BC97>M�@�>9MA6<6�D38@DC<6�;�@?7DNO�K9CDH7O�L�53"
93?;>6:�DC8E3��Q�)CM<;?�?�@?;3G�CBD;:;A66��5;@?7R3BB;G��696::M�6�#3"
=;>6I }Q� �D;<M� E3� MJ3B;<M� 596BC>:3E6D� C?D;9@D?;� 6:6� @;C?D;9@D?;
B3@8;:H86O�>9MA6O�CBD;:;A6G��@;>39ECR6O�59;6P?3>3B67�:6D39CDM9N�STUVWU
�XYZ[\[]U |��?�D;<�J6@:3�6P>CBBNO�?�@;D9M>B6J3@D?3�@�=6:6C:;<�5;PBCBH"
@8;A;�MB6?39@6D3DC�?�A;9;>3��B3PB;!��C�DC8E3�5MK:68C466�=9CA<3BD;?�439"
8;?B;@:C?7B@86O�D38@D;?� 
��3J6�*;@5;:6D;G _Q

�D;6D�;D<3D6DH��JD;�<B;A63�6P�5393J6@:3BBNO�?NF3�D38@D;?�B3�D;:H8;
93AM:79B;�6@5;:HPMID@7�?�MB6?39@6D3D@8;<�5935;>C?CB66��B;�6�@DCB;?7D@7
;K�38D;<�6PMJ3B67�6�@9C?B3B67�?�6@@:3>;?CB67O�?�;K:C@D6�5393?;>;?3>3B67
6�6@D;96J3@8;G�:6BA?6@D686��Q

*;<6<;�MJ3BNO"@:C?6@D;?�K;:HFMI�C8D6?B;@DH�?�;K:C@D6�5393?;>;?�@
4398;?B;@:C?7B@8;A;�7PN8C��?�;@B;?B;<�L�@�DQBQ�B;?;4398;?B;@:C?7B@8;A;!
59;7?:7ID� @?7R3BB;@:ME6D3:6�*;:H@8;G��?D;83=C:HB;G�*9C?;@:C?B;G
2398?6��C�DC8E3�593>@DC?6D3:6�MB6CD@86O�596O;>;?!��C�6O�D?;9J3@D?;�J3D8;
?N>3:73D@7�8C8�;D>3:HBC7�6@@:3>;?CD3:H@8C7�59;K:3<CQ��@B;?BN3�5393?;"
>6<N3�̂ D6<6�C?D;9C<6�D38@DN�L�:6DM9A6J3@863��6:6�F6931�K;A;@:ME3KBN3!�
C�A:C?BC7�43:H�5393?;>;?��?�;D:6J63�;D�:6D39CDM9B;G��BCMJB;G�:6K;�5935;"
>C?CD3:H@8;G!�L�93:6A6;PBC71�8CD3O6PC467�6�4398;?B;3�;KMJ3B63Q�)38;D;9N3
6P�̂ D6O�5MK:68C46G�93:6A6;PB;"5;MJ6D3:HB;A;�OC9C8D39C�593>BCPBCJ3BN�>:7
59C?;@:C?BNO�5;:78;?��B3�?:C>3IR6O�@?;K;>B;�4398;?B;@:C?7B@86<Q��D;6D
5;>J398BMDH��JD;�JC@DH�̂ D6O�9CK;D�6P>C?C:C@H�6�6P>C3D@7�B3K;:HF6<6�D69C"
EC<6�6�C>93@M3D@7�593E>3�?@3A;�:;8C:HBN<�;KR6BC<�?39MIR6O�?;@D;JB;G
*;:HF6�� ?� @6:M� J3A;� >CE3� ?� BC@D;7R33� ?93<7� ;B6� ;@DCID@7� D9M>B;>;@"
DM5BN<6�>:7�6@@:3>;?CD3:7Q

 }��UaYmXbm�̀ WmXkcjZ�S�[`WUk1��`W�jW��cXcT�W�umY[\cQ�ecf�X��iXbmd�U\��[iXQ��Q��Uno[`Q�qXUd�`�
 _|rQ

 |�qnTY��`W�Ymg[�uWd[�UpU�`�YXU\cjpW�iXU`[a�U`kmpQ�ecf�X�W�[iXQ��Q�wmpk[`Wjb�����WfTW[YmdU
wnjZ[`[�jW��nX[impadWmp�� Q��[\�Xm\Q��Q��Uno[`U�W�uQ�eUTjbUd"uWd[�UpjbUd[`mp!Q��kWmbk[�����lx
�`W�Yc��mkm\cdY�̀ �YXU\cjpW�jZXbm�jWpU�aY`U�sUjZ[\n�W�eajZ[\n��̀ cf�X�W�[iXQ��Q�eQ�uWd[�UpjbUd���Q
�Uno[`�����WfTW[YmdU�wnjZ[`[�jW��nX[impadWmp���Q��[\�Xm\Q��Q��Uno[`U�W�uQ�eUTjbUd"uWd[�Up"
jbUd[`mp!Q��kWmbk[�����vx��XUkjWabmd�Sd[XckU�b��[�[jdUQ��cjWm�W�iWaoUQ�ecf�X��iXbmd�U\�W�[iXQ�uQ
eUTjbUd"uWd[�UpjbUd[`U���Q��Uno[`�����WfTW[YmdU�wnjZ[`[�jW��nX[impadWmp��~Q��[\�Xm\Q��Q��Un"
o[`U�W�uQ�eUTjbUd"uWd[�UpjbUd[`mp!Q��kWmbk[�����}x��WYnXgWjbkm�Zcokc�iXU`[a�U`km�dn�jbjW��`W�YcjZ
`�[adWjZ��`cf�X!Q�L�
k1���U�b�U�X�n�d���Q��XU`[a�U`km�[fTWjbm�
YUTWWQ�eUXabU`U�����_Q

 _�)C596<39�� ?� 8B6ACO1���U�n�o�[�`���Q�eWUXU� W�ZWaY[XWU� ���qXUd[`ad["eWTm�adWm�SYn\WU
STU`WaYcjbkm��� !Q�qXUd�`�� __vx���U�n�o�[�`���Q�w[ona�\WVWaUQ�SYn\WU�kU\�TWYmXUYnX��Xnad��`�
Q
	bmjbci[ai[TWYmpQ�qXUd�`������Q

����<Q��BC596<39��S�Y���i�k�W�U�d�"�u�W�k�j�b�m�`�U��eQ�sUi[okWUkU�i[TadU�m\cjpU�y�c`[Yn
umY[\mg[{Q�L�
k1�wbWm\bWjY`[�oWapW� a�[`WU�adWmp��cXcTU� W�umY[\mg[Q�uUYmXWU�c�amapW�kUnd[`mp�`
eS��`�qWmTjUjZ�lLrQ�

Q� _|r�XQ�	m\Q��bQ��UXYnTUQ�qWmTjm�� _||�� r L r|x�w�`�[�X�U�d�[�`�a�d�U���Q��Q
�mgmk\c�W�i[\UkWU�aYUX[XnadWm�`�iXbmd�U\bWm�	cabUX\U��n�kmg[�L�`cfXUkm�UaimdYc�TWkg`WaYcjbkmQ
�WU�caY[d�����|x���n�d�[�̀ �a�d�U���Q��[TadWm�iXbmd�U\c��c`[YU��`W�Ymg[�umY[\mg[��ai[a[fc�iXbmd�U\n
d[kaYXndjpW� WoWma�[`[`cjZ!Q�L� 
k1� S�[`WUkWm�`��nX[iWmQ��WaY[XWUQ�qnTYnXUQ� t�bcdQ��Q� ~Q�qXUd�`�
���|��l~_Lll}Q



77

�������

*96�@;@DC?:3B66�K6K:6;A9C=6J3@86O�;56@CB6G�6BD393@MIR3G�BC@�:6D39C"
DM9N�JC@D;�?;PB68CID�<3D;>;:;A6J3@863�6�<3D;>6J3@863�59;K:3<N��;D�93"
F3B67�8;D;9NO�PC?6@6D�5;:B;DC�6�5;@:3>;?CD3:HB;@DH�@;K9CBBNO�>CBBNOQ
#;EB;�@8CPCDH��JD;�5;:H@863�5393?;>N�4398;?B;@:C?7B@8;G�:6D39CDM9N�=MB8"
46;B69MID�BC�B3@8;:H86O�yA9CB6JBNO{�5:;@8;@D7OQ�*39?;G�59;K:3<;G�7?"
:73D@7�O9;B;:;A67�L�8;B3JBC7�A9CB64C�>93?B3G�:6D39CDM9N�STUVWU��XYZ[\[]U
B3�5;>>C3D@7�J3D8;<M�;593>3:3B6I�6�<;E3D�;O?CDN?CDH�D38@DN��BC56@CBBN3
?���


�6:6�>CE3��
��??Q��8;A>C�M�?;@D;JBNO�6�IEBNO�@:C?7B�5C9C::3:HB;
@MR3@D?M3D�6�C8D6?B;�9CP?6?C3D@7�BC46;BC:HBC7�:6D39CDM9C�BC�@;?93<3BBNO
7PN8COQ�)3;KO;>6<;�MJ6DN?CDH��JD;�DC8E3�?����?Q�6�?�BC@D;7R33�?93<7�@;P"
>C3D@7�D?;9J3@D?;�BC�4398;?B;@:C?7B@8;<�7PN83��5393?;>6<;3�@5;9C>6J3@86
BC�5;:H@86GQ

�:3>MIR3G�@:;EB;@DHI�7?:73D@7�ECB9;?C7�B3M@D;GJ6?;@DH�B38;D;9NO
@DC9NO�@:C?7B@86O�D38@D;?��=MB846;B69MIR6O�BC�A9CB643�8B6EB;G�56@H"
<3BB;@D6�6�=;:H8:;9CQ�)C9;>BN3�59;6P?3>3B67�?;@D;JBNO�6�IEBNO�@:C?7B
?�5393?;>3�BC�5;:H@86G�7PN8�DC8E3�BME>CID@7�?�C8DMC:HB;<��5;>9;KB;<�6
DRCD3:HB;<�K6K:6;A9C=6J3@8;<�;56@CB66�� 8;D;9;3�?�BC@D;7R6G�<;<3BD
;D@MD@D?M3DQ

&C:33�L�?�6<3IR6O@7�5MK:68C467O�PCJC@DMI�;J3BH�@:;EB;�M@DCB;?6DH
7PN8�;96A6BC:C��B3;>B;89CDB;�6B=;9<C467�;�B3<�;D@MD@D?M3D��;@;K3BB;�?
5;5M:79BNO�6P>CB67O!1�59;6P?3>3B67�:6D39CDM9N�STUVWU��XYZ[\[]U�5393?;"
>7D@7�BC�5;:H@86G�6�@�A93J3@8;A;��6�@�9M@@8;A;��6�@�4398;?B;@:C?7B@8;A;��C
6B;A>C�>CE3� @�>9MA6O� 7PN8;?Q�'�9CBB6G�5396;>�6BD393@C� 8�59C?;@:C?B;G
@:C?7B@8;G�56@H<3BB;@D6���
��?Q!�5393?;>J686�B393>8;�5393@8CPN?C:6�;96"
A6BC:HBN3�59;6P?3>3B67�@;K@D?3BBN<6�@:;?C<6�5;"5;:H@86��@?;K;>B;�@;8"
9CRC7�6:6�>;5;:B77�6@O;>BNG�D38@DQ��3PM:HDCD;<�?@3O�^D6O�59;43@@;?�7?"
:73D@7�K;:HF;3�9CPB;;K9CP63�?�@5;@;KCO�C>C5DC466�8C8�59C?;@:C?B;G�K;A;"
@:ME3KB;G�D39<6B;:;A66��DC8�6�@5346=6J3@86O�4398;?B;@:C?7B@86O�@:;?;"
;K9CP;?CD3:HBNO�6�@6BDC8@6J3@86O�<;>3:3GQ�)CK:I>C3<N3�?�^D;G�;K:C@D6
D3B>3B466��59;@:3E6?CIR63@7�B35;@:3>;?CD3:HB;!�L�̂ D;�9M@6=68C467�5;:H"
@86O�5393?;>;?��6:6�6O�M89C6B6PC467��?�PC?6@6<;@D6�;D�59;6@O;E>3B67�53"
93?;>J68C!��A9346PC467�6:6�:CD6B6PC467Q��D6<�6�>9MA6<�59;K:3<C<�5;@?7"
R3BN�B38;D;9N3�D3;93D6J3@863�9CK;DN��8C@CIR63@7�5393?;>;?�56@H<3BB;@D6
STUVWU��XYZ[\[]U�BC�5;:H@86G� ��C�?;P<;EBN3�59C8D6J3@863�93F3B67�?6>BN�?
@MR3@D?MIR6O� 5393?;>COQ

� �)C596<39����U�n�o�[�`���Q��Xbmd�U\�b�p�bcdU�jmXdWm`k[a�[`WU�adWmg[�`[fmj�iX[fTmo�`
`UXaY`c�i[�Xm\kWjb�jmp�W�amgomkYUjpW�YmdaYnQ�L�s�Ym[XWW�W�ZWaY[XWW�iXbmd�U\n�UXYcaYcjbkmg[Q�	m\Q�tQ
�UTnjZQ�qXUd�`�� _}l��|rL_~x���U�n�o�[�̀ ���Q���iXbmd�U\UkWn�aYUXcjZ�YmdaY�`�jmXdWm`kcjZ�kU�p�bcd
i[TadWQ�L�smabcYc��Und[`m�ec\bWU�n��noUkWaYcjbkmg[��kW`mXacYmYn��\U�adWmg[Q�STU`WaYcdU��v�
 _|_�� _rL�� x���U�n�o�[�`���Q��bc�p�bcd�pmaY�d[khmacpkc���`UgW�iXbc�iXbmd�U\UkWn��XUkjWabdU
Sd[XckcQ�L�	[jbkWdW��noUkWaYcjbkm��l~��bmabcY�}�� __r��~~Ll x���U�n�o�[�̀ ���Q�zXn\kU�abYndU�iXbmd�U\UkWUQ
L��XYZ[\[]WU�L��XbmgT�\��XU`[a�U`kc��~�� �_!�� __v�� rL }x�S�W�m�T�W�j�d�W���Q�26DQ�@;JQ��<Q�DC8E3�e�[���
k�W�U�d���Q�	cabUX\U��n�kmg[�Y�noUjbmkWU�YmdaY�`�TWYmXUYnXc�Xnad[XmTWgWpkmpQ�L�	[jbkWdW��noUkWaYcjbkmQ
}Q�S�[`WUk[bkU`aY`[��l~Ll_������L��� ��|rL �l�6�;5MK:68;?CBBMI�DC<�K6K:6;A9C=6IQ



78

*393?;>�@�4398;?B;@:C?7B@8;A;��?B3�PC?6@6<;@D6�;D�93A6;BC:HB;G�93"
>C8466!�L�^D;�5393?;>�@�59C8D6J3@86�<39D?;A;��8:C@@6J3@8;A;�7PN8C��E6?M"
R3A;�:6FH�?�:6DM9A6J3@8;G�59C8D683�59C?;@:C?BNO�@:C?7B��>C:38;G�;D�;@"
B;?CBB;G�BC�8CD;:6J3@86O�D9C>6467O��?�@?;6O�A:C?BNO�BC59C?:3B67O!�5;:H"
@8;G�8M:HDM9N�6�:6D39CDM9NQ�*;<6<;�D39<6B;:;A66�?CEB;G�59;K:3<;G�7?"
:73D@7�@D6:6PC467��59;7?:7IRC7@7�593E>3�?@3A;�?�C9OC6PC466��BC596<39��@
5;<;RHI�OC9C8D39B;G�>:7�@93>B3?38;?NO�D38@D;?�@6BDC8@6J3@8;G�6B?39@66
6:6�@5346=6J3@8;G�96D<686��C�DC8E3�<C9869;?CBBNO�:38@6J3@86O�93F3B6G!Q
�C8;?N��;>BC8;��A9CB64N�>;5M@D6<;G�?�5393?;>3�BC�@;?93<3BBNG�7PN8�C9"
OC6PC466���C8�6PK3ECDH�@6DMC466��?�8;D;9;G�5393?3>3BBN3�;96A6BC:N�KM>MD
@DC93DH�?�>?C�9CPC�KN@D933�6P"PC�593M?3:6J3BB;�6@5;:HP;?CBB;G�@D6:6PC466�
)3�@D;6D�PCKN?CDH�6�;�@D9M8DM9B;G�@5346=683�@C<6O�;96A6BC:HBNO�D38@D;?Q
$@:6�?;@596B6<CDH�5393?;>�B3�8C8�<3OCB6J3@8MI�;539C46I��C�8C8�59;43@@
D;:8;?CB67��D;�B3;KO;>6<;�596B7DH�5;@:3>;?CD3:HBMI�@D9CD3A6I��8C@CI"
RMI@7�DC86O�?;59;@;?�8C8�6>3BD6=68C467�46DCD���6K:67���D4N�2398?6!�6
@D353BH�;D9CE3B67�8;<56:7D6?B;@D6�;96A6BC:C��?�8;D;9;<�JME63�<N@:6�6
?N@8CPN?CB67�46D69MID@7�B393>8;�5;�5C<7D6��@�;F6K8C<6�6:6�B3D;JB;@D7<6Q
(D;�?CEB33�L�y9C@5MDCDH{�6�;K�7@B6DH�PBCJ3B63�D38@DC�6:6�E3�@;O9CB6DH�3A;
;96A6BC:HBNG�8;:;96D��@;�?@3<6�?ND38CIR6<6�>:7�5;B6<CB67�5;@:3>@D"
?67<6�

*93>@DC?:73D@7��JD;�;>B;PBCJBNO�;D?3D;?�BC�?@3�̂ D6�?;59;@N�B3D�6�KNDH
B3�<;E3DQ�'�5393?;>J3@8;G�59C8D683�59;?397ID@7�9CP:6JBN3�?;P<;EB;@D6
6�93F3B67Q��<3BB;�5;^D;<M�B3;KO;>6<;�@;K9CDH�6�;56@CDH�@;P>CBBN3�>;
BC@D;7R3A;�?93<3B6�5393?;>N�>93?B3G�@:C?7B@8;G�6�4398;?B;@:C?7B@8;G
56@H<3BB;@D6�BC�5;:H@86G�7PN8��5;@D353BB;�PC5;:B77�DC863�yK3:N3�57DBC{�?
^D;G�;K:C@D6��8C8�5396;>�

��3J6�*;@5;:6D;G���6:6�ME3�M5;<7BMDN3�5MK:6"
8C466�5;@:3?;3BB;A;�5396;>C��?NO;>6?F63�;A9CB6J3BBN<6�D69CEC<6�?�35C9"
O67O�6�596O;>CO�?;@D;JB;G�*;:HF6��593>BCPBCJ3BBN3�>:7�:;8C:HBNO�J6DC"
D3:3GQ��C8C7�9CK;DC�5;<;E3D�K:6E3�5;8CPCDH�;>B;�6P�3?9;53G@86O�6P<393B6G
F69;8;�5;B6<C3<;A;�8696::;"<3=;>63?@8;A;�BC@:3>67Q

��	
���"u�z��w
���S��	��S���w�u���u��zS������w�S�����
���
z�	�"
z�	��
��z	��S��z
���
�z�����
S�1����z����
Sz�	�����z��
	�	����z
��

���������

zZm�XmjmiYW[k�[h�YZm��cXWTT["umYZ[\WUk�ZmXWYUgm��XmhTmjYm\�Wk��T\�STUV[kWj�Uk\��ZnXjZ
STUV[kWj�TWYmXUYnXm��mkj[oiUaama�k[Y�[kTc�ajZ[TUXTc�WkYmXiXmYUYW[ka�Uk\�j[oomkYUXWma�
fnY�UTa[�YXUkaTUYW[ka�WkY[�o[\mXk�TUkgnUgmaQ��[X�kUYW[ka�k[Y�fmT[kgWkg�Y[�YZm�aiZmXm�[h
����������� ! "��Uk\�k[Y�moiT[cWkg�YZm��ZnXjZ�STUV[kWj�TUkgnUgm�Wk�\UWTc�XmTWgW[na�iXUj"

���'�^D;G�@?7P6�@<Q��BC596<39����C�K�N�B�4�3�?���Q���Q���C�?�6�B�@�8�C�7Q�*9C?;@:C?BC7
:6D39CDM9C�*;:HF6�� _ |L _~_�AAQ!Q�#6B@8����� Q



79

YWjm��YZ[am�YXUkaTUYW[ka�hXm�nmkYTc�iX[VW\m�YZm�a[Tm�[ii[XYnkWYc�[h�gmYYWkg�Uj�nUWkYm\�̀ WYZ
YZm�jnTYnXUT�jZUXUjYmXWaYWja�[h�YZm��XYZ[\[]�STUVaQ

zZm�UXYWjTm�iXmamkYa�YZm�iXmTWoWkUXc�XmanTYa�[h�U�iX[pmjY�jUXXWm\�[nY�UY�YZm��kWVmXaWYc�[h
Lodz�UWom\�UY�j[oiWTWkg�U�j[oomkYm\�fWfTW[gXUiZc�[h��[TWaZ�YXUkaTUYW[ka�[h��T\��nTgU"
XWUk���T\�SmXfWUk�Uk\��T\�	naaWUk�TWYmXUYnXm�Ua�`mTT�Ua�[h��ZnXjZ�STUV[kWj�TWYmXUXc�`[Xda
[h�YZm��[TWaZ"�WYZnUkWUk��[oo[k`mUTYZQ��k�YZm�fUaWa�[h�YZm�oUYmXWUT�j[TTmjYm\�a[�hUX�
j[VmXWkg�YZm� _YZ����YZ�Uk\�YZm�fmgWkkWkg�[h�YZm�� aY�jmkYnXc��WY�Wa�i[aaWfTm�Y[�\WVW\m�YZm
ZWaY[Xc�[h�YZ[am�YXUkaTUYW[ka�WkY[�YZXmm�fUaWj�aYUgma�Uk\�Wk\WjUYm�YZm�jZUXUjYmXWaYWj�hmUYnXma
[h�mUjZQ


kWYWUTTc�� _YZ�L�hWXaY�ZUTh�[h�YZm���YZ�jmkYnXc!��[TWaZ�YXUkaTUYW[ka�[h�`[Xda�aYmooWkg
hX[o�YZm������������ ! "��`mXm�iXWoUXWTc�TWYmXUXc�Wk�jZUXUjYmX�Uk\�`mXm�Uaa[jWUYm\�`WYZ
YZm�UVW\�WkYmXmaY�Wk�STUVWj�UkYW�nWYWma�Uk\�h[Td�jnTYnXm�̀ ZWjZ�hT[nXWaZm\�\nXWkg�YZm�	[oUk"
YWj�imXW[\Q�u[Xm[VmX��YZmc�̀ mXm�̀ W\mTc�nam\�Wk�XmamUXjZ�\m\WjUYm\�Y[�YZm�aYn\c�[h�ZWaY[XWjUT
a[nXjma��maimjWUTTc�YZ[am�XmTUYm\�Wk�a[om�̀ Uc�Y[�YZm�ZWaY[Xc�[h��[TUk\Q���hm`�[h�YZm�̀ [Xda
YXUkaTUYm\�amVmXUT�YWoma�\nXWkg�YZWa�imXW[\�WkjTn\m�YZm�#�$%� $�&%�� !��'��YZm�(��%� $�)�*
+ ,%�-%��'�[X�YZm�(��%� $�.+ �'�/��0��+,Q

zZm�cmUXa�UhYmX�e[XT\�eUX�

�`WYkmaam\�U�jZUkgm�Wk�YZWa�aWYnUYW[k��Ua�YZm�iXWkjWiUT
[fpmjYWVm�[h�YXUkaTUYWkg�YZm�a[nXjma�aZWhYm\�Y[`UX\a�nkWVmXaWYc�YmUjZWkgQ��a�U�XmanTY��U�gXmUY
knofmX�[h��T\�	naaWUk��anfam�nmkYTc�UTa[��T\�SmXfWUk�Uk\��T\��nTgUXWUk!�`[Xda�`mXm
infTWaZm\�Wk��[TWaZ��f[YZ�Wk�amiUXUYm�m\WYW[ka�Uk\�Wk�UkYZ[T[gWmaQ��iUXY�hX[o�fmWkg�nam\�Ua
aYn\c�UW\a�h[X�nkWVmXaWYc�j[nXama��a[om�[h�YZ[am�Ym]Ya�ZUVm�fmj[om�YZm�[fpmjY�[h�XmamUXjZ
imXYUWkWkg�Y[�YXUkaTUYW[k�aYn\Wma�Uk\�ZWaY[XWjUT�TWkgnWaYWjaQ

�aW\m�hX[o�STUVWaYa�Uk\�iX[hmaaW[kUT�YXUkaTUY[Xa��YZm�jTmXgc�[h�YZm��[TWaZ��nY[jmiZUT[na
�XYZ[\[]��ZnXjZ��Ua�`mTT�Ua�XmiXmamkYUYWVma�[h��kWUYm�iUXWaZma��ZUVm�UTa[�fmmk�XUYZmX
UjYWVm�Wk�YZm�hWmT\�[h�YXUkaTUYWkg�hX[o��ZnXjZ�STUV[kWjQ�zZmWX�̀ [Xd�j[oiXWama�jZWmhTc�Ym]Ya
nam\�\nXWkg�amXVWjma��Uk\�YZm�oUWk�inXi[am�[h�YZm�YXUkaTUYW[ka�Wa�XmTWgW[na�WkaYXnjYW[k�Uk\
\W\UjYWjaQ�S[om�[h�YZm�m\WYW[ka�UXm�WkYmk\m\�h[X��[Tma�̀ Z[�UXm�k[Y�hUoWTWUX�̀ WYZ�YZm��ZnXjZ
STUV[kWj�TUkgnUgm�YZUY�Wa�nam\�Wk�YZm�amXVWjmaQ

zZm�iX[pmjY�[h�UaamofTWkg�U�j[oiXmZmkaWVm�fWfTW[gXUiZc�Uk\�ZWaY[Xc�[h��[TWaZ�YXUka"
TUYW[ka�[h������������ ! "��TWYmXUYnXm�oUc�amXVm�Y[�WTTnaYXUYm�[km�[h�YZm��nX[imUk�UaimjYa
[h�YZm��cXWTT["umYZ[\WUk�TmgUjc�Wk�U�fX[U\�amkamQ

��������	
�

�����	
����
���
��


