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

"#!$%$&'!()&$!(*&+,*-$#.*&'!/'/.$-!*!%0.$!10&!*#'!(*&.,2)+*&!+$3,/+*.0&440&!10&!.5$!(*&.'6/!

+,/.44,/!,#7,&$2.+'!*!%0.$!10&!.5*.!(*&.'6/!+$*7$&!*/!2*#7,7*.$!10&!(&,-$!-,#,/.$&8!"#!*!/$#/$9!*!

:($&1$2.!20&&$+*.,0#;!$<,/./!=$.>$$#!.5*.!(*&.'6/!%0.$/!10&!$<$2).,%$!*#7!+$3,/+*.,%$!2*#7,7*.$/8!

?$.!,#!/'/.$-/!>,.5!(0()+*&+'4$+$2.$7!(&$/,7$#./9!(*&.,$/!2*##0.!.*@$!10&!3&*#.$7!.5$!*).0-*.,2!

*+,3#-$#.!01!.5$!$+$2.0&*+!=*/$/!01!.5$,&!$<$2).,%$!*#7!+$3,/+*.,%$!:=&*#25$/8;!"#7$$79!.5$!#0.,0#!

01!(&$/,7$#.,*+!20*..*,+!$11$2./44>$++!@#0>#!.0!$%$#!2*/)*+!0=/$&%$&/!01!$+$2.,0#/!,#!(&$/,7$#.,*+!

7$-02&*2,$/44/)33$/./!.5*.!,#!/)25!/'/.$-/!(*&.,$/!!"#!$%&%*&,*.,0#!=$.>$$#!*!.5$,&!$<$2).,%$!*#7!

+$3,/+*.,%$!%0.$!.0.*+/8!A5$#!%0.$&/!5*%$!.>0!=*++0./9!(*&.,$/!-)/.!50($!.5*.!.5$,&!(&$/,7$#.,*+!

2*#7,7*.$/!$#20)&*3$!%0.$&/!.0!'()*!2*/.!%0.$/!10&!.5$,&!2*#7,7*.$/!,#!.5$!+$3,/+*.,%$!&*2$8

"#!+,35.!01!.5,/!1*2.9!20#/,7$&!.5$!BCCD!&$4$+$2.,0#!01!E&*F,+6/!,#2)-=$#.!(&$/,7$#.9!G),/!

"#H2,0!G)+*!7*!I,+%*8!J.!.5$!/*-$!$+$2.,0#9!.5$!(*&.'!.5*.!G)+*!5*7!5$+($7!10)#7!,#!.5$!+*.$!KLMC/!

*#7!5*7!+$7!10&!0%$&!*!7$2*7$9!.5$!+',%-.*&.*)&/,'0'(1'.*,!)!NA0&@$&/6!O*&.'9!OPQ9!>0#!.5$!

+*&3$/.!/5*&$!01!%0.$/!,#!E&*F,+6/!+$3,/+*.,%$!$+$2.,0#/8!?$.!>5,+$!G)+*!>0#!RLS!.5$!%0.$/9!5,/!

(*&.'!>0#!0#+'!KTS!.5*.!/*-$!7*'8!U%$#!-0&$!&$-*&@*=+'9!,#!20#/.,.)$#2,$/!>5$&$!G)+*!7,7!

>$++9!.5$!OP!7,7!(00&+'8!P5*.!,/9!,#!BCCD!.5$&$!>*/!*!2!3'%-4!&20&&$+*.,0#!=$.>$$#!G)+*6/!

($&10&-*#2$!*#7!.5$!OP6/!($&10&-*#2$9!>50++'!20#.&*7,2.,#3!.5$!#0.,0#!01!(&$/,7$#.,*+!20*..*,+/8!

J/!>$!/50>!,#!-0&$!7$.*,+!,#!V5*(.$&!W,%$9!*!&$/)+.!*/!7,%$&3$#.!*/!.5,/!,/!)#)/)*+!=).!#0.!

)#5$*&7!018!I)25!$+$2.0&*+!0).20-$/!&$%$*+!.5*.!)#7$&!(&$/,7$#.,*+,/-!.5$!$+$2.0&*+!=*/$/44*#7!

(&$/)-*=+'!.5$!(0+,2'!(&$1$&$#2$/4401!7,11$&$#.!:=&*#25$/;!01!.5$!/*-$!(*&.'!2*#!7,%$&3$!>,7$+'8!

"#!(*&+,*-$#.*&'!/'/.$-/!/)25!$+$2.0&*+!7,%$&3$#2$44*#7!.5$!&$/)+.,#3!(0+,2'!7,%$&3$#2$!=$.>$$#!

*!(&,-$!-,#,/.$&!*#7!5,/!0&!5$&!(*&.'6/!-$7,*#!-$-=$&44,/9!X),.$!/,-(+'9!,-(0//,=+$!.0!,-*3,#$8K!

K
!"#!E&*F,+9!.$#/,0#!=$.>$$#!(&$/,7$#./!*#7!.5$,&!(*&.,$/!,/!#0.!#$>Y!O&$/,7$#.!Z$.[+,0!\*&3*/!NKLTC4TRQ!>$#.!/0!1*&!

*/!.0!20--,.!/),2,7$!,#!.5$!(&$/,7$#.,*+!(*+*2$!=$2*)/$!5$!1$+.!=$.&*'$7!='!5,/!*++,$/8

K



I$(*&*.$!(&$/,7$#.,*+!*#7!+$3,/+*.,%$!$+$2.,0#/!2*#!*+/0!2*)/$!(*&.,/*#!10&2$/!.0!&$*+,3#!,#!

>*'/!.5$'!>0)+7!#0.!,#!*!()&$!(*&+,*-$#.*&'!/'/.$-8!V0#/,7$&!.5$!(&02$//!01!30%$&#-$#.4

10&-*.,0#!*1.$&!]0-*#,*6/!BCCR!$+$2.,0#/8!O&,0&!.0!.5$!$+$2.,0#!.5$!&)+,#3!I02,*+!^$-02&*.,2!

O*&.'!*#7!.5$!_)-*#,/.!O*&.'!`0,#$7!10&2$/!,#!*!20*+,.,0#!*#7!$<(+,2,.+'!*3&$$7!.0!10&-!*!

30%$&#-$#.!,1!.5$'!>$&$!.0!>,#!.5$!$+$2.,0#/8B!I)25!(&$4$+$2.0&*+!*++,*#2$/!*&$!20--0#!,#!

(*&+,*-$#.*&'!7$-02&*2,$/a!(*&.,$/!.'(,2*++'!50#0&!.5$/$!*3&$$-$#./!='!*((0&.,0#,#3!-,#,/.&,$/!

*#7!0.5$&!(0&.10+,0/!NV*&&0++!BCCMQ8!P03$.5$&!.5$/$!.>0!(*&.,$/!>0#!*!(+)&*+,.'!01!RCS!01!.5$!

/$*./9!*#7!.5$,&!(&$/,7$#.,*+!2*#7,7*.$!$-$&3$7!,#!.5$!1,&/.!&0)#7!>,.5!*#!$,35.4(0,#.!+$*7!0%$&!.5$!

2*#7,7*.$!1&0-!.5$!0((0/,.,0#!^$-02&*.,2!O*&.'8!Z,%$#!.5$!&$/)+./9!.5$/$!(*&.,$/!,--$7,*.$+'!

(&$(*&$7!.0!10&-!*!30%$&#-$#.9!>,.5!.5$!*,7!01!/$%$&*+!/-*++$&!(*&.,$/8

_0>$%$&9!]0-*#,*6/!&$X),&$-$#.!.5*.!(&$/,7$#./!0=.*,#!*#!$+$2.0&*+!-*`0&,.'!.5&$>!*!

>&$#25!,#.0!.50/$!(+*#/9!=$2*)/$!.5$!^$-02&*.,2!2*#7,7*.$9!P&*,*#!Eb/$/2)9!2*-$!1&0-!=$5,#7!

.0!=$*.!.5$!I02,*+!^$-02&*./6!2*#7,7*.$!,#!.5$!&)#0118!P5$!^$-02&*.,2!O*&.'!5*7!>0#!0#+'!KRS!

01!.5$!/$*./9!*#7!,./!0>#!20*+,.,0#!(*&.#$&c.5$!d*.,0#*+!G,=$&*+!O*&.'445*7!>0#!*#0.5$&!KLS8!

Eb/$/2)!=$2*-$!(&$/,7$#.9!=).!*(($*&$7!5$*7$7!10&!*!/,.)*.,0#!01!:205*=,.*.,0#;!,#!>5,25!5$!

>0)+7!5*%$!20#1&0#.$7!*#!*//$-=+'!20#.&0++$7!='!.5$!I02,*+!^$-02&*./!*#7!.5$!_)-*#,/./8!

_0>$%$&9!5$!*%0,7$7!205*=,.*.,0#!='!1,&/.!#0-,#*.,#3!*/!(&$-,$&!.5$!+$*7$&!01!.5$!d*.,0#*+!

G,=$&*+/!*#7!.5$#!='!20#%,#2,#3!.5$!_)-*#,/./!.0!=&$*@!.5$,&!*3&$$-$#.!>,.5!.5$!I02,*+!

^$-02&*./!*#7!`0,#!5,/!30%$&#-$#.8!P5$!&$/)+./!01!.5$!7,&$2.!(&$/,7$#.,*+!$+$2.,0#!.5)/!#0.!0#+'!

.00@!30%$&#-$#.410&-*.,0#!0).!01!.5$!5*#7/!01!.5$!+*&3$/.!(*&+,*-$#.*&'!(*&.'!*#7!.5$!+*&3$/.!

(*&+,*-$#.*&'!20*+,.,0#9!=).!*+/0!/$&%$7!.0!=&$*@!*!(&$4$+$2.,0#!*3&$$-$#.9!*+.$&,#3!.5$!(*&.,/*#!

=*+*#2$!01!10&2$/!.5*.!#',(-'5!2%',6&20*+,.,0#/!*#7!#',(-'5!2%',6&$+$2.,0#/!5*7!$/.*=+,/5$78

B
!:P$&-/!01!#$>!]0-*#,*#!(0+,.,2*+!*++,*#2$!0).+,#$79;!]0-(&$/!#$>/!*3$#2'9!E)25*&$/.9!778&9*2-%*,-23&:;,*#!9!

I$(.$-=$&!L9!BCCR8

B



"#!.5$/$!.>0!$<*-(+$/9!7,&$2.!(&$/,7$#.,*+!$+$2.,0#/!(&07)2$7!&$/)+./!.5*.!*&$!)#.5,#@*=+$!

,#!()&$!(*&+,*-$#.*&'!/'/.$-/8!J!(*&.'!*/!/-*++!*/!G)+*6/!A0&@$&/!O*&.'!+,@$+'!20)+7!#0.!5*%$!

5$*7$7!*!(*&+,*-$#.*&'!30%$&#-$#.9!*#7!2$&.*,#+'!20)+7!#0.!5*%$!70#$!/0!5*7!.5$&$!=$$#!*!

#$3*.,%$!20&&$+*.,0#!=$.>$$#!,./!+$*7$&6/!(0()+*&,.'!*#7!.5$!(*&.'6/!(0()+*&,.'8!I,-,+*&+'9!>,.50).!

*!(&$/,7$#.,*+!&)#011!$+$2.,0#9!*!/-*++!(*&.'!+,@$!.5$!^$-02&*./!0&!G,=$&*+/!,#!]0-*#,*!>0)+7!

5*%$!*+-0/.!#0!25*#2$!.0!10&-!*!30%$&#-$#.9!/,#2$!.>0!+*&3$&!(*&.,$/!5*7!*+&$*7'!10&-$7!*!

20*+,.,0#!*#7!>$&$!2+0/$!.0!&$*25,#3!*!-*`0&,.'8

d0>!20#/,7$&!*!2*/$!01!(*&+,*-$#.*&'!7$-02&*2'9!*#7!01!*!(&,-$!-,#,/.$&ce*&3*&$.!

P5*.25$&44>50!>*/!/0!1*-0)/!10&!5$&!/.&0#34>,++$7!+$*7$&/5,(!.5*.!/5$!>*/!@#0>#!*/!.5$!"&0#!

G*7'!*#7!>*/!/0-$.,-$/!/*,7!.0!$<$&.!*!(&$/,7$#.,*+!/.'+$!01!+$*7$&/5,(8f!^$/(,.$!.5$!-0#,@$&9!

P5*.25$&6/!(0+,.,2*+!*).50&,.'!%*#,/5$7!,#!KLLC9!.5&$$!*#7!*!5*+1!'$*&/!*1.$&!5$&!.5,&74/.&*,35.!

+*#7/+,7$!$+$2.,0#!>,#9!>5$#!5$&!V0#/$&%*.,%$!O*&.'!20++$*3)$!e,25*$+!_$/$+.,#$!25*++$#3$7!5$&!

,#!.5$!V0#/$&%*.,%$!O*&.'6/!*##)*+!,#.$&#*+!+$*7$&/5,(!$+$2.,0#c*!(&02$//!.5*.!#0&-*++'!/,-(+'!

&$*11,&-/!.5$!,#2)-=$#.6/!+$*7$&/5,(!10&!*#0.5$&!'$*&8!_$/$+.,#$6/!25*++$#3$!1*,+$79!=).!5,/!$110&.!

/$&%$7!.0!$<(0/$!P5*.25$&!*/!(0+,.,2*++'!%)+#$&*=+$44*#7!+$7!5$&!.0!&$/,3#!*/!V0#/$&%*.,%$!+$*7$&8!

E$2*)/$!.5$!+$*7$&!01!.5$!+*&3$/.!(*&.'!,#!.5$!E&,.,/5!(*&+,*-$#.!*).0-*.,2*++'!=$20-$/!

(&,-$!-,#,/.$&9!P5*.25$&!*+/0!,--$7,*.$+'!&$/,3#$7!1&0-!.5*.!(0/,.,0#9!-0&$!.5*#!.>0!'$*&/!

=$10&$!.5$!#$<.!/25$7)+$7!(*&+,*-$#.*&'!$+$2.,0#8!P5*.!,/9!.5$!gh!25*#3$7!,./!#*.,0#*+!$<$2).,%$!

=$2*)/$!01!*!&$3)+*&+'4/25$7)+$7!-2%,'<#',%6!+$*7$&/5,(!$+$2.,0#9!0)./,7$!01!*#'!10&-*+!

(*&+,*-$#.*&'!(&02$7)&$!*#7!>,.50).!*#'!7,&$2.!()=+,2!,#().8!I)25!$%$#./!*&$!1*,&+'!20--0#!,#!

(*&+,*-$#.*&'!/'/.$-/8!_0>$%$&9!*/!>$!7$.*,+!,#!V5*(.$&!W0)&9!>$!10)#7!0#+'!0#$!2*/$!,#!.5$!

-07$&#!5,/.0&'!01!7$-02&*.,2!30%$&#-$#.!,#!>5,25!()&$+'!,#.&*4(*&.'!/X)*==+$/!10&2$7!*#!

,#2)-=$#.!(&$/,7$#.!1&0-!011,2$!$*&+'8!J1.$&!*!(&$/,7$#.,*+!$+$2.,0#9!,#.&*4(*&.'!*220)#.*=,+,.'!

f
!I$$!10&!$<*-(+$9!O03)#.@$!*#7!A$==!$7/8!NBCCTQ9!(8!BK8

f



%,&.)*++'!2$*/$/9!=$2*)/$!0#2$!,#!011,2$!(*&.,$/!2*##0.!:1,&$;!.5$,&!+$*7$&/!*/!(&$/,7$#./8

P5$/$!.5&$$!$<*-(+$/!,++)/.&*.$!.5$!-*,#!(0,#.!01!.5,/!=00@Y!#',%-!)&'2.&#',%6&#*(-%-$) &

.-==!,&;2.!,&.-==!,!2%&$*2)%-%;%-*2'(&=*,5'%)8!V0#%$#.,0#*+!(0+,.,2*+!/2,$#2$!>,/70-!(&$*25$/!.5*.!

-*//!7$-02&*2'!,/!,-(0//,=+$!>,.50).!(0+,.,2*+!(*&.,$/8!A$!*3&$$9!=$2*)/$!(*&.,$/c7$1,#$7!*/!

0&3*#,F*.,0#/!.5*.!:/$$@!=$#$1,./!7$&,%$7!1&0-!()=+,2!011,2$!='!3*,#,#3!&$(&$/$#.*.,0#!,#!

$+$2.,0#/;!NI.&i-!KLLC9!TMRQ—1)+1,++!*++!.5$!@$'!1)#2.,0#/!01!7$-02&*.,2!30%$&#*#2$8!P5$'!

#0-,#*.$!2*#7,7*.$/9!200&7,#*.$!$+$2.,0#!2*-(*,3#/9!*33&$3*.$!,#.$&$/./9!10&-)+*.$!*#7!

,-(+$-$#.!(0+,2'!(&0(0/*+/9!*#7!-*#*3$!30%$&#-$#.!(0>$&8!A5$#!/250+*&/!1,&/.!*//$&.$7!.5$!

$//$#.,*+!20##$2.,0#!=$.>$$#!(0+,.,2*+!(*&.,$/!*#7!-07$&#!7$-02&*2'9!-0/.!01!.5$!>0&+76/!

7$-02&*2,$/!>$&$!(*&+,*-$#.*&'8!?$.9!*/!>$!/5*++!/$$!=$+0>9!='!.5$!$#7!01!.5$!BC.5!2$#.)&'!-0/.!

7$-02&*2,$/!5*7!7,&$2.+'4$+$2.$7!(&$/,7$#./8!Z,%$#!.5,/9!,1!(*&.,$/!*&$!.&)+'!2&,.,2*+!.0!7$-02&*2'9!

.5$#!*!/'/.$-*.,2!)#7$&/.*#7,#3!01!50>!(&$/,7$#2,$/!/5*($!(*&.,$/!,/!+0#3!0%$&7)$8!O&0%,7,#3!*!

1&*-$>0&@!10&!*#*+'/,/!.5*.!1,++/!.5,/!3*(!,/!.5$!&$*/0#!>$!>&0.$!.5,/!=00@8

2345!67!+38(9+:;(3<3!:32(=638+23>:8(763(>59(+>(:;3(47?56+:@

P5$!3&$*.!,#2&$*/$!,#!.5$!#)-=$&!01!7$-02&*2,$/!,#!&$2$#.!7$2*7$/!,/!='!#0>!>$++!@#0>#!

*#7!-)25!2$+$=&*.$7!N_)#.,#3.0#!KLLK9!Z$77$/!KLLLQ8!A5*.!,/!+$//!>$++!&$203#,F$7!,/!.5$!

7&*-*.,2!$%0+).,0#!01!.5$!.'($/!01!7$-02&*2'!.5&0)350).!.5,/!($&,07Y!>5$&$!(*&+,*-$#.*&,/-!

0#2$!>*/!.5$!&)+$!*#7!(&$/,7$#.,*+,/-!.5$!$<2$(.,0#9!10&-/!01!(&$/,7$#.,*+,/-!#0>!70-,#*.$8!

P5&0)350).!.5,/!=00@9!>$!20#/,7$&!*!20)#.&'!7$-02&*.,2!,1!,.!/20&$/!*.!+$*/.!T!0#!.5$!O0+,.'!"\!

/2*+$!10&!1,%$!0&!-0&$!'$*&/!N*!.'(,2*+!.$&-!+$#3.5Q!,#!.5$!(0/.4>*&!$&*8R!E$10&$!(&02$$7,#3!

1)&.5$&9!>$!(&0%,7$!>0&@,#3!7$1,#,.,0#/!01!$*25!.'($!01!7$-02&*.,2!&$3,-$8!A$!7$%$+0(!.5$/$!

7$1,#,.,0#/!-0&$!1)++'!,#!V5*(.$&!P>09!=).!='!>*'!01!,#.&07)2.,0#!>$!/)--*&,F$!.5$!=*/,2!

R
!J/!01!BCCMa!/$$!5..(Yjj>>>8/'/.$-,2($*2$80&3j(0+,.'j(0+,.'R85.-8!

R

http://www.systemicpeace.org/polity/polity4.htm


7,/.,#2.,0#/!*/!10++0>/Y!"#!*!:()&$;!(*&+,*-$#.*&'!7$-02&*2'!.5$!$<$2).,%$!=&*#25!20#/,/./!01!*!

(&,-$!-,#,/.$&!*#7!2*=,#$.!>50!*&$!20++$2.,%$+'!&$/(0#/,=+$!.0!(*&+,*-$#.!.5&0)35!.5$!20#1,7$#2$!

-$25*#,/-9!='!>5,25!*!(*&+,*-$#.*&'!-*`0&,.'!-*'!&$-0%$!*#7!&$(+*2$!.5$!$<$2).,%$!=$.>$$#!

$+$2.,0#/8!

P5$!0.5$&!:()&$;!.'($9!(&$/,7$#.,*+,/-9!1$*.)&$/!=0.5!/$(*&*.$!0&,3,#!*#7!/)&%,%*+!01!.5$!

$<$2).,%$!=&*#258!I$(*&*.$!0&,3,#!-$*#/!2,.,F$#/!/$(*&*.$+'!$+$2.!=0.5!.5$!$<$2).,%$!*#7!

+$3,/+*.,%$!=&*#25$/!01!30%$&#-$#.44)/)*++'!.5&0)35!7,&$2.!)#,%$&/*+!/)11&*3$8T!I$(*&*.$!/)&%,%*+!

-$*#/!.5*.!*#!*//$-=+'!-*`0&,.'!2*##0.!&$-0%$!.5$!5$*7!01!.5$!$<$2).,%$!=&*#258!"#!0.5$&!

>0&7/9!.5$!$<$2).,%$6/!.$&-!,#!011,2$!,/!1,<$744*/!,/!.5$!+$3,/+*.)&$6/!.$&-9!)#+,@$!,#!-0/.!

(*&+,*-$#.*&'!/'/.$-/8

P5$!.5,&7!-*,#!.'($9!/$-,4(&$/,7$#.,*+,/-9!/5*&$/!>,.5!()&$!(&$/,7$#.,*+,/-!.5$!/$(*&*.$!

$+$2.,0#!01!*!(&$/,7$#.!>50!,/!5$*7!01!/.*.$9!=).!*+/0!/5*&$/!>,.5!(*&+,*-$#.*&,/-!*!(&,-$!

-,#,/.$&!>50!,/!5$*7!01!30%$&#-$#.!*#7!>50!,/9!*+0#3!>,.5!.5$!2*=,#$.9!&$/(0#/,=+$!.0!.5$!

*//$-=+'!-*`0&,.'!N^)%$&3$&!KLkCQ8!"#!V5*(.$&!P>0!>$!(&0%,7$!-0&$!7$.*,+/!*=0).!*++!.5&$$!01!

.5$/$!7$-02&*.,2!&$3,-$4.'($/!*#7!%*&,0)/!5'=&,7/a!10&!#0>!.5$!@$'!(0,#.!,/!.5*.!/$-,4

(&$/,7$#.,*+!/'/.$-/!/5*&$!.>0!2&,.,2*+!25*&*2.$&,/.,2/!>,.5!()&$!(&$/,7$#.,*+!/'/.$-/Y!.5$!/$(*&*.$!

$+$2.,0#!*#7!/)&%,%*+!01!.5$!(&$/,7$#.8!

J/!>$!7,/2)//!,#!7$.*,+!,#!V5*(.$&!P>09!.5$!7,11$&$#2$/!*-0#3!.5$/$!.5&$$!&$3,-$4.'($/!

5*%$!,-(0&.*#.!,-(+,2*.,0#/!10&!(0+,.,2*+!(*&.,$/8!V5*#3$/!,#!.5$!7,/.&,=).,0#!01!7$-02&*.,2!

&$3,-$4.'($/!,#!.5$!(*/.!1$>!7$2*7$/!(&0%,7$!3007!&$*/0#!.0!()&/)$!.5$!20##$2.,0#!=$.>$$#!

7$-02&*.,2!&$3,-$4.'($!*#7!(*&.'!(0+,.,2/8!W,3)&$!K8K!/50>/!.5*.!(*&+,*-$#.*&,/-!5*/!+0/.!,./!

T!J#!$+$2.0&*+!20++$3$!.5*.!20#/,/./!01!+$3,/+*.0&/!0&!0.5$&!(0+,.,2,*#/!>0)+7!#0.!X)*+,1'!*/!$,.5$&!7,&$2.!0&!/$(*&*.$8!
_0>$%$&9!*#!$+$2.0&*+!20++$3$!.5*.!-$7,*.$/!=$.>$$#!(0()+*&!%0.$/!*#7!.5$!1,#*+!/$+$2.,0#!01!*!(&$/,7$#.!N,8$8!0#$!.5*.!

2*##0.!(&0(0/$!2*#7,7*.$/!>50!7,7!#0.!/$$@!(0()+*&!%0.$/Q!,/!/.,++!:/$(*&*.$!$+$2.,0#;!10&!0)&!()&(0/$/8!J-0#3!.5$!

20)#.&,$/!20%$&$7!,#!.5,/!=00@9!0#+'!.5$!gIJ!/.,++!5*/!*#!$+$2.0&*+!20++$3$!*#7!.5)/!>$!1&$X)$#.+'!)/$!.5$!.$&-!

:7,&$2.+'!$+$2.$7;!.0!$-(5*/,F$!.5$!*=/$#2$!01!*!&0+$!10&!+$3,/+*.0&/!0&!0.5$&!011,2,*+/!,#!.5$!7$.$&-,#*.,0#!01!*!

(&$/,7$#.!N>,.5!022*/,0#*+!$<2$(.,0#/!#0.$7Q8

T



70-,#*#2$!*-0#3!.5$!>0&+76/!3&0>,#3!#)-=$&!01!7$-02&*2,$/!&$+*.,%$!.0!()&$!*#7!/$-,4

(&$/,7$#.,*+,/-8!"#!KLTC!.5$&$!>$&$!BC!7$-02&*2,$/9!.>$+%$!01!>5,25!>$&$!(*&+,*-$#.*&'8!P5$!

#)-=$&!01!7$-02&*2,$/!70)=+$7!='!KLkf9!*#7!1)++'!5*+1!&$-*,#$7!(*&+,*-$#.*&'8!?$.!/,#2$!.5*.!

'$*&!.5$!($&2$#.*3$!01!(*&+,*-$#.*&'!7$-02&*2,$/!5*/!#$%$&!$<2$$7$7!TCS8!^$-02&*.,F*.,0#!,#!

G*.,#!J-$&,2*!,#!.5$!KLkC/!-0%$7!(&$/,7$#.,*+,/-!,#.0!/$20#7!(+*2$!*-0#3!.5$!.5&$$!-*,#!

.'($/9!=).!7$-02&*.,F*.,0#!,#!U*/.$&#!U)&0($!,#!.5$!$*&+'!KLLC/!3*%$!/$-,4(&$/,7$#.,*+,/-!.5$!

+$*7!*-0#3!7$-02&*2,$/!>,.5!$+$2.$7!(&$/,7$#2,$/8!J/!.5$!BK/.!2$#.)&'!7*>#$79!/$-,4

(&$/,7$#.,*+,/-!3*,#$7!*!#*&&0>!(+)&*+,.'!01!*++!.5$!>0&+76/!7$-02&*2,$/9!*#7!='!BCCT9!.5$&$!>$&$!

$,35.'40#$!7$-02&*2,$/!='!0)&!2&,.$&,*9!01!>5,25!BL!>$&$!/$-,4(&$/,7$#.,*+9!Bk!(*&+,*-$#.*&'9!

*#7!BR!()&$!(&$/,7$#.,*+44-$*#,#3!DT8RS!01!*++!7$-02&*2,$/!5*7!7,&$2.+'4$+$2.$7!(&$/,7$#./8

A1B/'&()C)(;&'&

^$/(,.$!.5$!/)/.*,#$7!3&0>.5!,#!.5$!*=/0+).$!*#7!&$+*.,%$!#)-=$&!01!7$-02&*2,$/!>,.5!

$+$2.$7!(&$/,7$#2,$/9!20-(*&*.,%,/./!+*2@!.5$0&$.,2*+!)#7$&/.*#7,#3!01!50>!(0+,.,2*+!(*&.,$/!

0($&*.$!,#!/)25!/'/.$-/8!I250+*&/!5*%$!(*,7!20#/,7$&*=+$!*..$#.,0#!.0!.5$!>*'/!,#!>5,25!7,11$&$#.!

7$-02&*.,2!&$3,-$/!,-(*2.!(0+,.,2/8!e*`0&!.0(,2/!,#!.5,/!+,.$&*.)&$!,#2+)7$!>5$.5$&!7,11$&$#2$/!

=$.>$$#!(&$/,7$#.,*+,/-9!(*&+,*-$#.*&,/-!*#7!/$-,4(&$/,7$#.,*+,/-!*11$2./!&$3,-$!/)&%,%*+9!

(0+,2'!/.*=,+,.'!0&!25*#3$9!0&!.5$!(0//,=,+,.,$/!01!7$-02&*.,2!&$(&$/$#.*.,0#!*#7!*220)#.*=,+,.'8D!

?$.!/250+*&/!01!(0+,.,2*+!(*&.,$/!5*%$!'$.!.0!102)/!-)25!*..$#.,0#!0#!50>9!>5'9!*#7!.0!>5*.!

$<.$#.!#*(-%-$'(&#',%-!)&%1!5)!(4!)&7,11$&!)#7$&!7,11$&$#.!7$-02&*.,2!,#/.,.).,0#*+!20#.$<./8!

P5,/!=00@!102)/$/!0#!.5$!(5$#0-$#0#!>$!2*++!.5$!:(&$/,7$#.,*+,F*.,0#;!01!(0+,.,2*+!

(*&.,$/8!A$!7$1,#$!(&$/,7$#.,*+,F*.,0#!*/!%1!&>'6&%1!&)!#','%-*2&*=&#*>!,)&=;2.'5!2%'((6&)1'#!)&

#',%-!)?&*,3'2-@'%-*2'(&'2.&0!1'4-*,'(&$1','$%!,-)%-$)A&-2&>'6)&%1'%&',!&.-)%-2$%&=,*5&%1!&

D
!I$$!$838!V5$,=)=!NBCCDQa!_*33*&7!*#7!e2V)==,#/!NBCCKQa!O$&//0#!*#7!P*=$++,#,!NBCCTQa!I*-)$+/!*#7!I5)3*&.!

NBCCfQa!I*-)$+/!NBCCMQ8

D



*,3'2-@'%-*2&'2.&0!1'4-*,&*=&#',%-!)&-2&#',(-'5!2%',6&)6)%!5)8!E$10&$!$<(+*,#,#3!.5,/!20#2$(.!,#!

-0&$!7$.*,+9!>$!=&,$1+'!&$%,$>!/250+*&/5,(!0#!20-(*&*.,%$!(0+,.,2*+!(*&.,$/9!102)/,#3!0#!.5$!>*'/!

/250+*&/!5*%$!=0.5!,3#0&$7!*#7!.*@$#!,#.0!*220)#.!%*&,*.,0#!,#!$<$2).,%$l+$3,/+*.,%$!/.&)2.)&$8

:;3(!54=767:+D3(8:E2@(5A(=5<+:+!7<(=76:+38(7>2(:;3(4+88+>F(

D76+7G<3(5A(63F+43(:@=3

I250+*&/!5*%$!=$$#!$<(+0&,#3!(*&.'!(0+,.,2/!10&!0%$&!*!2$#.)&'8!?$.!-0/.!20-(*&*.,%$!

/250+*&/5,(!0#!(*&.,$/9!(*&.'!/'/.$-/9!*#7!(*&.'4%0.$&!+,#@*3$/!5*/!+,..+$!0&!$%$#!#0.5,#3!.0!/*'!

*=0).!.5$!&$+*.,0#/5,(!=$.>$$#!7$-02&*.,2!&$3,-$!.'($!*#7!.5$!(*&.,$/!.5*.!0($&*.$!>,.5,#!.50/$!

,#/.,.).,0#/8M!I0-$!/250+*&/5,(!30$/!/0!1*&!*/!.0!$<(+,2,.+'!7,/-,//!.5$!(0.$#.,*+!,-(*2.!01!

20#/.,.).,0#*+!/.&)2.)&$!0#!(*&.'!(0+,.,2/!0&!(*&.'4/'/.$-!7$%$+0(-$#.8!U%$#!e*)&,2$!^)%$&3$&!

NKLTRQ44.50)35!&$-$-=$&$7!*/!*!10)#7$&!01!-07$&#!,#/.,.).,0#*+,/.!&$/$*&25!,#!(0+,.,2*+!/2,$#2$44

,3#0&$7!.5$!/$(*&*.,0#!01!(0>$&/!,#!5,/!2+*//,2!=00@9!*!1*2.!.5*.!*..&*2.$7!(&0-,#$#.!2&,.,2,/-!*.!

.5$!.,-$!NE$$&!KLTfQ!=).!.5*.!5*/!30#$!+*&3$+'!)#$<(+0&$7!/,#2$8k!_$!$%$#!,3#0&$7!.5$!,-(*2.!01!

&$3,-$!.'($!0#!(*&.,$/!,#!.5$!>,7$+'!2,.$7!*&.,2+$!,#!>5,25!5$!,#.&07)2$7!.5$!20#2$(.!01!:/$-,4

(&$/,7$#.,*+;!30%$&#-$#.!N^)%$&3$&!KLkCQ8

P5$!-0/.!,-(0&.*#.!&$*/0#!/250+*&/!5*%$!#0.!20#/,7$&$7!.5$!,#1+)$#2$!01!.5$!/$(*&*.,0#!01!

(0>$&/!0#!(*&.,$/!,/!=$2*)/$!20-(*&*.,%$!&$/$*&25!0#!(*&.,$/!,/!,#.$++$2.)*++'!&00.$7!,#!.5$!

5,/.0&,2*+!$<($&,$#2$!01!A$/.$&#!U)&0($9!>5$&$!(*&+,*-$#.*&,/-!70-,#*.$/!Nm*#7*!KLLfQ8!P5$!

2+*//,2/!,#!.5$!(*&.,$/!+,.$&*.)&$!*++!,-(+,2,.+'!*//)-$!.5*.!.5$!/.)7'!01!(*&+,*-$#.*&'!(*&.,$/!-)&.5$!

/.)7'!01!(0+,.,2*+!(*&.,$/8L!U%$#!>5$#!/)25!&$/$*&25!102)/$/!0#!(*&.'!0&3*#,F*.,0#/!*/!

M
!I$$!$838!m*#7*!NKLLfQa!A*&$!NKLLDQa!I.0@$/!NKLLLQa!^,*-0#7!*#7!Z)#.5$&!NBCCKQa!Z)#.5$&9!e0#.$&09!*#7!G,#F!

NBCCBQ9!h*.F!*#7!V&0..'!NBCCDQa!E0,<!NBCCMQa!h,./25$+.!NBCCMQa!_*30(,*#!NBCCMQ8
k
!E$$&!>*/!&$%,$>,#3!.5$!W&$#25!$7,.,0#!01!^)%$&3$&6/!=00@8!e2V0&-,2@!NKLDD9!RQ!-*7$!$//$#.,*++'!.5$!/*-$!(0,#.!

*=0).!/250+*&/6!.$#7$#2'!.0!$&*/$!.5$!(&$/,7$#2'!1&0-!.5$!/.)7'!01!J-$&,2*#!(0+,.,2*+!(*&.,$/8
L
!I$$!$838!e,25$+/!NKLDBQ!nKLKKoa!A$=$&!NKLTkQ!nKLKLoa!^)%$&3$&!NKLTRQa!G,(/$.!*#7!]0@@*#!NKLDMQa!I*&.0&,!NKLMDQa!

M



,#/.,.).,0#/9!='!0-,//,0#!,.!*//)-$/!*>*'!.5$!(0//,=,+,.'!.5*.!.5$!/$(*&*.,0#!01!(0>$&/!-,35.!

-*..$&8KC!"#!*#'!2*/$9!.5$!/.*&.,#3!(0,#.!10&!-)25!&$/$*&25!,/!#0.!-2)%-%;%-*2'(!/.&)2.)&$!=).!&*.5$&!

)*$-'(!/.&)2.)&$9!102)/,#3!0#!50>!2)+.)&*+!*#7!$20#0-,2!2+$*%*3$/!.&*#/+*.$!,#.0!(*&.,$/!*#7!(*&.'!

/'/.$-/8!]$/$*&25!0#!.5$!$-$&3$#2$!*#7!$%0+).,0#!01!(*&.'!:.'($/;!&$1+$2./!.5,/!102)/8!P5)/!

&$3*&7+$//!01!.5$!3$03&*(5,2!0&!,#/.,.).,0#*+!20#.$<.9!(0+,.,2*+!/2,$#.,/./!5*%$!+0#3!&$1$&&$7!.0!

:$+,.$9;!:-*//9;!*#7!:2*7&$;!(*&.'!.'($/9!10&-)+*.$7!/($2,1,2*++'!10&!.5$!+*.$4KL.5j$*&+'4BC.5!

2$#.)&'!A$/.$&#!U)&0($*#!20#.$<.9!*#7!.5$#!.0!:2*.254*++;!*#7!+*.$&!:2*&.$+;!(*&.,$/9!>5,25!

$-$&3$7!+*&3$+'!*/!*!1)#2.,0#!01!/02,04$20#0-,2!.&*#/10&-*.,0#/!,#!.5*.!/*-$!U)&0($*#!20#.$<.!

,#!.5$!/$20#7!5*+1!01!.5$!BC.5!2$#.)&'8KK

]$/$*&25!0#!(*&.'!)6)%!5)?&$-$&3$#2$!*#7!20#/0+,7*.,0#!5*/!*+/0!&$1+$2.$7!/250+*&/6!

20#2$&#!>,.5!.5$!,-(*2.!01!/02,*+4/.&)2.)&*+!25*#3$c,#!(*&.,2)+*&!,#7)/.&,*+,F*.,0#9!)&=*#,F*.,0#9!

*#7!.$25#0+03,2*+!-07$&#,F*.,0#440#!(0+,.,2*+!-0=,+,F*.,0#!*#7!20-($.,.,0#9!*#7!0#!.5$!*=,+,.'!01!

/02,*+!3&0)(/!.0!>,#!(*&+,*-$#.*&'!&$(&$/$#.*.,0#8!G,(/$.!*#7!]0@@*#!NKLDMQ9!=),+7,#3!0#!

20#2$(./!1&0-!e*&<9!A$=$&9!O*&/0#/!*#7!0.5$&/9!,#1$&&$7!.5$!7$%$+0(-$#.!01!=0.5!(*&.,$/!*#7!

(*&.'4/'/.$-/!1&0-!.5$!20#/$X)$#2$/!01!(0+,.,2*+9!/02,*+!*#7!$20#0-,2!-07$&#,F*.,0#!,#!A$/.$&#!

U)&0($8!I)=/$X)$#.!/250+*&/5,(!$250$/!.5,/!$-(5*/,/!0#!50>!/02,042)+.)&*+!2+$*%*3$/!,-(*2.!

(*&.'!$-$&3$#2$!*#7!$%0+).,0#!N$838!"#3+$5*&.!KLkMa!^*+.0#!KLkka!h,./25$+.!KLLRQ8!U%$#!.07*'9!

/0-$>5*.!,&0#,2*++'9!&$/$*&25!0#!.5$!*++$3$7!:(&$/,7$#.,*+,F*.,0#;!01!(*&.,$/!NO03)#.@$!*#7!

A$==!$7/8!BCCTQ!70>#(+*'/!%*&,*.,0#!,#!$<$2).,%$l+$3,/+*.,%$!,#/.,.).,0#/!*2&0//!U)&0($!*#7!

102)/$/!,#/.$*7!0#!.5$!,-(*2.!01!+0#34.$&-!/.&)2.)&*+!*#7!/02,*+!25*#3$8

J!/$20#7!&$*/0#!/250+*&/5,(!5*/!'$.!.0!1)++'!*((&$2,*.$!.5$!(0.$#.,*+!,-(*2.!01!.5$!

O*#$=,*#20!NKLkkQa!I.&i-!NKLLCQa!h,./25$+.!NKLLRQ8
KC
!J/!A*&$!NBCCD9!BMC4KQ!#0.$/9!:O*#$=,*#20!NKLkk9!<%Q!1*-0)/+'!$<2+)7$7!J-$&,2*#!(*&.,$/!1&0-!5,/!*#*+'/,/!='!

*//$&.,#3!.5*.!.5$!1*2.0&/!*11$2.,#3!.5$,&!$-$&3$#2$!*#7!7$%$+0(-$#.!>$&$!7,11$&$#.9!=).!>,.50).!7,/2)//,#3!>5*.!.5$!

7,11$&$#2$!*2.)*++'!>*/8;!
KK!I$$!$838!^)%$&3$&!NKLTRQa!G*O*+0-=*&*!*#7!A$,#$&!NKLDDQa!h,&255$,-$&!NKLDDQa!h*.F!*#7!e*,&!NKLLTQa!Z)#.5$&!
*#7!^,*-0#7!NBCCKQa!A0+,#$.F!NBCCBQ8!

k



/$(*&*.,0#!01!(0>$&/!,/!7)$!.0!*!.$#/,0#!,#!.5$!/.)7'!01!(0+,.,2*+!(*&.,$/!,#!.5$!g#,.$7!I.*.$/8!

J-$&,2*#!(*&.,$/!5*%$!=$$#!/)=`$2.!.0!/2&).,#'!/,#2$!.5$!+*.$!KL.5!2$#.)&'!NE&'2$!KkkkQ9!*#7!

>$&$!.5$!0=`$2.!01!.5$!1,&/.!$<(+,2,.+'!20-(*&*.,%$!/.)7'!Np/.&030&/@,!nKLCB!KLDRoQ8!p#!.5$!0#$!

5*#79!/0-$!/250+*&/!01!gI!(0+,.,2*+!(*&.,$/!3,%$!.5$!/$(*&*.,0#!01!(0>$&/!(&,7$!01!(+*2$8!W0&!

$<*-(+$9!e2V0&-,2@!NKLDDa!KLMLQ9!E)&#5*-!NKLMLQ9!*#7!U(/.$,#!NKLDMQ!0=/$&%$7!+0#3!*30!.5*.!

J-$&,2*#!(*&.,$/!7,7!#0.!$-$&3$!1&0-!/02,$.*+!2+$*%*3$/!0&!+$3,/+*.,%$!7,%,/,0#/9!*/!.5$0&,$/!

7$%$+0($7!10&!U)&0($!/)33$/.8KB!"#/.$*79!.5$'!#0.$7!.5*.!(*&.'!20-($.,.,0#!,#!.5$!gI!1,&/.!

$-$&3$7!*#7!20#/0+,7*.$7!*&0)#7!(&$/,7$#.,*+!$+$2.,0#/!NU(/.$,#!KLkD9!kRa!/$$!*+/0!^*%,/!KLLBa!

e,+@,/!KLLfa!]*$!BCCDQ8!P5,/!%,$>!5,35+,35./!.5$!(0>$&1)+!,-(*2.!/$(*&*.$!$<$2).,%$!$+$2.,0#/!

5*%$!0#!(*&.'!$-$&3$#2$9!0&3*#,F*.,0#!*#7!=$5*%,0&8!J220&7,#3!.0!O5,+,(!h+,#@#$&!NKLLR9!BQ9!,#!

/)25!*#!$#%,&0#-$#.!(*&.,$/!/)11$&!:*.!=$/.!=$#,3#!#$3+$2.!*#7!*.!>0&/.!0).&,35.!50/.,+,.';!1&0-!

(&$/,7$#./!*#7!(&$/,7$#.,*+!2*#7,7*.$/9!>50!.*@$!,.!)(0#!.5$-/$+%$/!.0!*&.,2)+*.$!.5$!(*&.'6/!

(0+,2'!(0/,.,0#/8!V*#7,7*.$/!*#7!,#2)-=$#.!(&$/,7$#./!2*#!70!.5,/!=$2*)/$!.5$'!@#0>!.5*.!.5$,&!

/$(*&*.$!$+$2.,0#!3,%$/!.5$-!:.5$,&!0>#!(0+,.,2*+!20#/.,.)$#2,$/!*#7!(0>$&!=*/$/9!*(*&.!1&0-!

.50/$!01!V0#3&$//;!NU(/.$,#!KLkD9!kMQ8

!P5,/!/$(*&*.$!$+$2.,0#!01!.5$!$<$2).,%$!*#7!+$3,/+*.,%$!=&*#25$/!*=&3*4!,25!2%&$#5*#2$/!

.5$!,#2$#.,%$/!10&!(0+,.,2,*#/!,#!7,11$&$#.!=&*#25$/!*=&%1!&)'5!&#',%6&.0!30!.5$,&!0>#!>*'8!

G$3,/+*.,%$!-*`0&,.,$/!2*#!7$1$*.!(&$/,7$#./!>,.50).!7&,%,#3!.5$-!1&0-!011,2$44=).!.5$'!2*##0.!

10&2$!(&$/,7$#./!.0!*=*#70#!.5$,&!(&0(0/*+/8!J#7!(&$/,7$#./9!10&!.5$,&!(*&.9!2*#!%$.0!+$3,/+*.,%$!

(&0(0/*+/44=).!.5$'!2*##0.!.5&$*.$#!+$3,/+*.0&/!>,.5!(*&+,*-$#.*&'!7,//0+).,0#!*#7!#$>!$+$2.,0#/8!

P5,/!-).)*++'4*//)&$7!/)&%,%*+!,#!011,2$!-$*#/!.5*.!#$,.5$&!:=&*#25;!01!*!/,#3+$!(*&.'!,/!=0)#7!.0!

/)((0&.!.5$!0.5$&!*/!,#!*!(*&+,*-$#.*&'!/'/.$-8!"#!.5,/!>*'9!.5$!20#/.,.).,0#*+!/$(*&*.,0#!01!

(0>$&/!(&0%,7$/!*!&$2,($!10&!,#.&*4(*&.'!20#1+,2.8!

KB!U(/.$,#6/!NKLDMQ!1)#7*-$#.*+!(0,#.!>*/!.0!7,/().$!^)%$&3$&6/!2+*,-!.5*.!.5$!:-*//;!(*&.'!>*/!.5$!-07$&#!#0&-8

L



Z,%$#!.5$/$!$+$2.0&*+!*#7!,#/.,.).,0#*+!,#2$#.,%$/9!/250+*&/!/)25!*/!I.$%$#!I@0>&0#$@!

NKLLM9!RLQ!5*%$!20#2+)7$7!.5*.9!:.5$!,#/.,.).,0#*+!,-($&*.,%$/!01!.5$!(&$/,7$#2'!+,$!0#!.5$!/,7$!01!

,#7$($#7$#.!(0+,.,2*+!*2.,0#9!*#7!.5*.!,#7$($#7$#2$!7&,%$/!*!>$73$!=$.>$$#!(*&.,/*#/5,(!*#7!

(&$/,7$#.,*+!20#2$(.,0#/!01!(0+,.,2*+!&$/(0#/,=,+,.'8;!P5$!/*-$!50+7/!.&)$!10&!+$3,/+*.0&/Y!.5$!

,#/.,.).,0#*+!20#.$<.!3$#$&*.$/!,#2$#.,%$/!.0!(&0.$2.!+$3,/+*.,%$!*).0#0-'!1&0-!$<$2).,%$!

$#2&0*25-$#.8!P5)/!]0=,#!h0+07#'!/)33$/./!.5*.!20-(*&,#3!+$3,/+*.0&/6!,#2$#.,%$/!*2&0//!

7$-02&*.,2!&$3,-$/!,/!*#!$<$&2,/$!,#!20-(*&,#3!*((+$/!*#7!0&*#3$/9!=$2*)/$!)#7$&!.5$!/$(*&*.,0#!

01!(0>$&/!+$3,/+*.0&/6!(&,-*&'!,#.$&$/.!,/!/$&%,#3!,#!.5$!-*`0&,.'!,#!.5$,&!+$3,/+*.,%$!25*-=$&9!

,!3',.(!))&*=&>1!%1!,&%1!-,&#',%6?)&#,!)-.!2%-'(&$'2.-.'%!&>-2)&*,&2*%!NKLLk9!TQ8

"#!/50&.9!10&!-*#'!/250+*&/!01!J-$&,2*#!(0+,.,2/!.5$!(&$/,7$#.,*+!*#7!20#3&$//,0#*+!

=&*#25$/!01!*!/,#3+$!(0+,.,2*+!(*&.'!2*##0.!=$!20#/,7$&$7!*!/,#3+$!*2.0&8!J/!],25*&7!d$)/.*7.!

*/.).$+'!0=/$&%$79!:A5*.!.5$!V0#/.,.).,0#!/$(*&*.$/9!0)&!(0+,.,2*+!(*&.,$/!70!#0.!20-=,#$;!NKLDC9!

ff4fRQ8!Z,%$#!.5,/9!-*#'!(&0-,#$#.!/250+*&/!=+*-$!.5$!/$(*&*.,0#!01!(0>$&/!10&!J-$&,2*#!

7$-02&*2'6/!/50&.20-,#3/9!/)33$/.,#3!.5*.!(&$/,7$#.,*+,/-!1&)/.&*.$/!:&$/(0#/,=+$;!(*&.'!

30%$&#-$#.9!*3*,#!,#!20#.&*/.!.0!U)&0($*#!(*&+,*-$#.*&'!/'/.$-/8!".!>*/!10&!.5,/!&$*/0#!.5*.!

A007&0>!A,+/0#!NKLCkQ9!,#!5,/!2*(*2,.'!*/!(0+,.,2*+!/2,$#.,/.!*#7!#0.!*/!gI!(&$/,7$#.9!)&3$7!

*-$#7,#3!.5$!gI!20#/.,.).,0#!.0!*70(.!(*&+,*-$#.*&,/-8!U8U8!I25*../25#$,7$&!&$($*.$7!A,+/0#6/!

+*-$#.!7$2*7$/!+*.$&!NKLRBQ9!*#7!5,/!%,$>!3*,#$7!*#!$#7)&,#3!&$*7$&/5,(!,#!.5$!10&-!01!.5$!

/.*.$-$#.!='!.5$!J-$&,2*#!O0+,.,2*+!I2,$#2$!J//02,*.,0#6/!:V0--,..$$!0#!O0+,.,2*+!O*&.,$/;!

NKLTCQ9!>5,25!*(($*&/!0#!20)&/$!/'++*=,!.0!.5,/!7*'8!P5$!2&,.,X)$!01!:,&&$/(0#/,=+$;!(*&.,$/!

&$/)&3$/!,#.$&-,..$#.+'!,#!7,/2)//,0#/!01!J-$&,2*#!(0+,.,2/8Kf!

"1!.5,/!%,$>!01!J-$&,2*#!(*&.,$/!>$&$!20#/$#/)*+9!>$!>0)+7!/,-(+'!*/@!>5'!

Kf
!I$$!$838!_$+-/!NKLRLQa!G0#3!NKLTKQa!V).+$&!NKLkCQa!W,0&,#*!NKLkkQa!h*.F!NKLkkQa!m*#7*!NKLLBQa!I)#7X),/.!NKLLBQa!

h*.F!*#7!h0+07#'!NKLLRQ8

KC



20-(*&*.,%,/./!5*%$!1*,+$7!.0!+$*&#!*#'.5,#3!1&0-!.5$!gI!$<($&,$#2$8!?$.!7$/(,.$!.5$/$!/250+*&/6!

$-,#$#2$!*#7!.5$!(&0-,#$#2$!01!.5$,&!*&3)-$#./9!.5$!/$(*&*.,0#!01!(0>$&/!%*#,/5$/!$#.,&$+'!

1&0-!/0-$!7,/2)//,0#/!01!J-$&,2*#!(0+,.,2*+!(*&.,$/8!"#7$$79!.5$!,#1+)$#.,*+!.&$*.-$#.!,#/(,&$7!='!

\8p8!h$'!NKLTBQ!*#7!W&*#@!I0&*)1!NKLDkQ!7&*>/!*..$#.,0#!.0!.5$!:.5&$$!1*2$/;!01!(*&.,$/44,#!

30%$&#-$#.9!,#!.5$!$+$2.0&*.$9!*#7!*/!0&3*#,F*.,0#/44=).!+*&3$+'!,3#0&$/!.5$!/$(*&*.,0#!01!

(0>$&/8KR!NI$$!_$&/5$'!NBCCkQ!10&!.5$!Kf.5!$7,.,0#!01!.5$!)#7$&3&*7)*.$!.$<.=00@!=),+.!*&0)#7!.5,/!

20#2$(.)*+,F*.,0#Q8!P5$!5,35!(&01,+$!*#7!.5$0&$.,2*++'!/0(5,/.,2*.$7!7$=*.$!*=0).!.5$!/.*.)/!01!

(!3-)('%-4!!(*&.,$/!,#!.5$!gI!*+/0!,3#0&$/!.5$!/$(*&*.,0#!01!(0>$&/8!W0&!$<*-(+$9!J+7&,256/!B16&

+',%-!)C!NKLLTQ9!*+0#3!>,.5!V0<!*#7!e2V)==,#/6!.>0!=00@/!NKLLfa!BCCTQ9!*-0#3!.5$!-0/.42,.$7!

=00@/!0#!J-$&,2*#!(*&.,$/44*#7!>5,25!20-(*&*.,%,/./!1&$X)$#.+'!2,.$!*#7!)/$!10&!.$*25,#3!

()&(0/$/9!*++!.&$*.!J-$&,2*#!(*&.,$/!*/!,1!.5$'!$<,/.$7!,#!*!)#,2*-$&*+!(*&+,*-$#.*&'!/'/.$-!*#7!

7,/2)//!.5$!/$(*&*.,0#!01!(0>$&/!5*&7+'!*.!*++8

Z,%$#!.5,/!,#.$++$2.)*+!/25,F0(5&$#,*9!20-(*&*.,%$!/250+*&/!01!(0+,.,2*+!(*&.,$/!&*&$+'!

/$$@44-)25!+$//!7$&,%$44+$//0#/!1&0-!.5$!gI!$<($&,$#2$8!P0!0)&!@#0>+$73$9!0#+'!G$0#!U(/.$,#!

NKLDMa!KLkDQ!5*/!$<(+,2,.+'!*#7!/'/.$-*.,2*++'!(+*2$7!J-$&,2*#!(*&.,$/!')&-2)%-%;%-*2)&*,&

*,3'2-@'%-*2)!,#!20-(*&*.,%$!($&/($2.,%$8KT!U(/.$,#!*&3)$7!.5*.!20#/.,.).,0#*+!/.&)2.)&$!

20#7,.,0#/!(*&.'!7$%$+0(-$#.!*#7!.5*.!(*&.'!+$*7$&/!-)/.!*7*(.!.0!.5,/!,#/.,.).,0#*+!20#.$<.8!_$!

102)/$7!0#!.5$!,-(+,2*.,0#/!01!.5$!1*2.!.5*.!(&$/,7$#.,*+,/-!011$&/!(*&.,$/!.>0!$+$2.0&*+!(&,F$/9!

*&3),#3!.5*.!.5$!-$.507/!10&!>,##,#3!$*25!(&,F$!-*'!20#1+,2.!*#7!3$#$&*.$!,#.&*4(*&.'!7,+$--*/!

.5*.!*&$!/($2,1,2!.0!/$(*&*.,0#!01!(0>$&/!/'/.$-/8!

W0&!>5*.$%$&!&$*/0#9!20-(*&*.,%$!/250+*&/!01!(0+,.,2*+!(*&.,$/!5*%$!+*&3$+'!,3#0&$7!.5,/!

KR
!I0-$>5*.!,&0#,2*++'9!O03)#.@$!*#7!A$==!N$7/8!BCCTQ!$//$#.,*++'!&$(+,2*.$9!>,.50).!*2@#0>+$73-$#.9!.5$!

.&,(*&.,.$!#*.)&$!01!(0+,.,2*+!(*&.,$/!.5*.!h$'!*#7!I0&*)1!*&.,2)+*.$7!/0!+0#3!*308
KT
!_0>$%$&9!/$$!*+/0!V*,#!!%&'(8!NKLkMQ9!>5,25!102)/$/!0#!.5$!7,11$&$#2$!,#!(*&.'!*(($*+/!.0!.5$!$+$2.0&*.$!=$.>$$#!

.5$!gI!*#7!.5$!gh9!*#7!>5,25!5*/!,#/(,&$7!/)=/.*#.,*+!20-(*&*.,%$!&$/$*&25!N$838!V*&$'!*#7!I5)3*&.!KLLTQ8!J!1$>!

/250+*&/!5*%$!*+/0!=$3)#!.0!&$/(0#7!.0!O03)#.@$!*#7!A$==6/!N$7/8Q!25*&*2.$&,F*.,0#/!N$838!_$11$&#*#!BCCTQ8

KK



,#/,35.!*#7!5*%$!(*,7!/2*#.!*..$#.,0#!.0!.5$!$<($&,$#2$!01!.5$!>0&+76/!0+7$/.!(&$/,7$#.,*+!

7$-02&*2'8!"#/.$*79!.5$'!5*%$!&$.)&#$7!*3*,#!*#7!*3*,#!.0!X)$/.,0#/!0&,3,#*++'!(0/.)+*.$7!10&!.5$!

/.)7'!01!U)&0($*#!(*&+,*-$#.*&'!(*&.,$/8!O*&.'!/250+*&/!.5)/!.$#7!.0!(&,%,+$3$!/02,0+03,2*+!

%*&,*=+$/!*#7!,3#0&$!0&!70>#(+*'!.5$!,-(*2.!01!.5$!.'($!01!$<$2).,%$!0#!(*&.'!0&3*#,F*.,0#!*#7!

=$5*%,0&9!#0.>,.5/.*#7,#3!.5$!$#0&-0)/!7,11$&$#2$/!0#!.5,/!%*&,*=+$!=$.>$$#!U)&0($!*#7!-)25!

01!.5$!&$/.!01!.5$!>0&+78!J/!*!&$/)+.9!*..$#.,0#!.0!.5$!/$(*&*.,0#!01!(0>$&/!&$-*,#/!,#20#/,/.$#.!

$%$#!,#!&$3,0#/!>5$&$!,.!-,35.!-*..$&!-0/.8!W0&!$<*-(+$9!,#!G*.,#!J-$&,2*9!.5$!&$3,0#!01!.5$!

>0&+7!>,.5!.5$!-0/.!$<($&,$#2$!>,.5!(&$/,7$#.,*+,/-!0)./,7$!.5$!gI9!/250+*&/!5*%$!$<(+0&$7!.5$!

.$#/,0#!=$.>$$#!(&$/,7$#.,*+,/-!*#7!(*&.'!)6)%!5)!=).!5*%$!'$.!.0!20#/,7$&!.5$!&$+*.,0#/5,(!

=$.>$$#!(&$/,7$#.,*+,/-!*#7!.5$!(*&.,$/!.5$-/$+%$/8KD

U%$#!>,.5,#!U)&0($9!.5$&$!*&$!#0>!-*`0&!7,11$&$#2$/!,#!20#/.,.).,0#*+!/.&)2.)&$!.5*.!-$&,.!

*..$#.,0#8!W0&!$<*-(+$9!O0&.)3*+6/!7$-02&*.,2!$<($&,$#2$!/,#2$!.5$!-,74KLMC/9!*#7!.5$!

$-$&3$#2$!01!/$%$&*+!7$-02&*2,$/!,#!.5$!>*@$!01!.5$!20++*(/$!01!.5$!I0%,$.!$-(,&$!5*/!,#2&$*/$7!

.5$!#)-=$&!01!$+$2.$7!(&$/,7$#2,$/!0#!*!20#.,#$#.!>5$&$!/)25!*#!,#/.,.).,0#!10&!7$2*7$/!>*/!*!

W&$#25!*#7!W,##,/5!*=$&&*.,0#8!J+.50)35!/250+*&/!01!(0/.420--)#,/.!U*/.$&#!U)&0($!5*%$!

*77&$//$7!.5$!&0+$!01!(&$/,7$#2,$/!10&!)#7$&/.*#7,#3!(*&.'4/'/.$-!$%0+).,0#9KM!.5,/!3&0>,#3!=07'!

01!+,.$&*.)&$!5*/!0#+'!&*&$+'!.&$*.$7!.5$!0&3*#,F*.,0#!*#7!=$5*%,0&!01!(*&.,$/!.5$-/$+%$/!*/!*#!

0).20-$!.5$!/$(*&*.,0#!01!(0>$&/!-,35.!/5*($8!J/!>$!#0.$7!,#!0)&!7,/2)//,0#!01!W,3)&$!K8K9!

7$-02&*.,F*.,0#!,#!U)&0($!()/5$7!/$-,4(&$/,7$#.,*+,/-!,#.0!.5$!+$*7,#3!(0/,.,0#!*-0#3!.5$!

>0&+76/!7$-02&*.,2!&$3,-$/8!_0>$%$&9!20-(*&*.,%$!&$/$*&25!0#!(0+,.,2*+!(*&.,$/!5*/!'$.!.0!

/'/.$-*.,2*++'!,#%$/.,3*.$!.5$!(0.$#.,*+!,-(0&.*#2$!01!.5$!/$(*&*.,0#!01!(0>$&/9!7$/(,.$!.5$!

KD
!I$$!$838!I20..!NKLDLQa!^,<!NKLkLQa!I2)++'!NKLLBQa!I5)3*&.!*#7!V*&$'!NKLLBQa!e*,#>*&,#3!NKLLfQa!G,#F!NKLLRQa!

e*,#>*&,#3!*#7!I2)++'!NKLLTQa!P0&2*+!*#7!e*,#>*&,#3!NBCCfQa!J+2H#.*&*!IH$F!*#7!W&$,7$#=$&3!NBCCK*9!BCCK=9!*#7!

BCCK2Qa!e*,#>*&,#3!*#7!P0&2*+!NBCCDQ8!_0>$%$&9!/$$!V0(($73$!NKLLRQ!*#7!]0-$&0!NBCCTQ8
KM
!I$$!$838!h,./25$+.!!%&'(8!NKLLL9!TT4TDQa!p&7$/500@!NKLLTQa!W,+,((0%9!p&7$/500@!*#7!I5%$./0%*!NKLLLQa!]$-,#3.0#9!

NBCCBa!BCCDQa!_*+$!NBCCTQa!e$+$/5$%,25!NBCCMQ8

KB



3&0>,#3!,-(0&.*#2$!01!$+$2.$7!(&$/,7$#2,$/!10&!7$-02&*.,2!30%$&#*#2$!*&0)#7!.5$!>0&+78

!<E38(A654(3H+8:+>F(638376!;

O$&5*(/!20-(*&*.,%$!/250+*&/!5*%$!'$.!.0!1)++'!,#20&(0&*.$!.5$!/$(*&*.,0#!01!(0>$&/!,#.0!

.5$!/.)7'!01!(*&.,$/!=$2*)/$!.5$&$!,/!#0!#$$7!.0c.5*.!,/9!=$2*)/$!.5$!/$(*&*.,0#!01!(0>$&/!,/!,#!

1*2.!)#,-(0&.*#.!*#7!.5$!J-$&,2*#!2*/$!,/!);-&3!2!,-)8!J/!20-(*&*.,%,/./!>$!&$`$2.!#*.,0#*+!

$<2$(.,0#*+,/-!*&3)-$#./!0#!(&,#2,(+$8!"#!*#'!2*/$9!20#/,7$&!.5$!+0#34/.*#7,#3!#0.,0#!/5*&$7!='!

(*&.'!/250+*&/!01!-$.5070+03,2*+!0&,$#.*.,0#/!*/!%*&,$7!*/!m0/$(5!I25+$/,#3$&!NKLkRa!KLLKQ9!G$0#!

U(/.$,#!NKLDMa!KLkDQ9!J#3$+0!O*#$=,*#20!NKLkkQ!*#7!h**&$!I.&i-!NKLLCQ!.5*.!#*(-%-$'( &

*##*,%;2-%6&)%,;$%;,!)&)1'#!&#',%-!)?&!5!,3!2$!A&!4*(;%-*2&'2.&)%,'%!368!A5$#!0#$!20-=,#$/!

.5,/!,7$*!>,.5!O*)+!O,$&/0#6/!NBCCCQ!#0.,0#!.5*.!(0+,.,2*+!,#/.,.).,0#/!.$#7!.0!3$#$&*.$!,#2$#.,%$/!

.5*.!,#7)2$!.5$!10&-*.,0#!01!#$>!*#7!20-(+$-$#.*&'!,#/.,.).,0#/9!>$!2*#!5'(0.5$/,F$!.5*.!

#,!)-.!2%-'(&$*2)%-%;%-*2)&!2$*;,'3!&%1!&.!4!(*#5!2%&*=&)#!$-=-$'((6&#,!)-.!2%-'(-@!.&#',%-!)&

NI*-)$+/!BCCBQ8!J#7!7$/(,.$!0)&!20#2+)/,0#!*=0).!.5$!3$#$&*+!7,&$2.,0#!01!20-(*&*.,%$!&$/$*&25!

0#!(0+,.,2*+!(*&.,$/9!/250+*&/!5*%$!011$&$7!,-(0&.*#.!,#/,35./!.5*.!/)((0&.!0)&!5'(0.5$/,/8Kk

"#7$$79!>$!>$&$!,#/(,&$7!.0!>&,.$!.5,/!=00@!=$2*)/$!01!-0)#.,#3!$%,7$#2$44/0-$!01!,.!

,#7,&$2.44.5*.!.5$!/$(*&*.,0#!01!(0>$&/!*11$2./!#0.!0#+'!.5$!#)-=$&!=).!*+/0!.5$!#*.)&$!01!.5$!

(*&.,$/!,#!*!(0+,.,2*+!/'/.$-8!W0&!$<*-(+$9!$<.$#7,#3!.5$!*&3)-$#.!.5*.!$+$2.0&*+!,#/.,.).,0#/!

/5*($!(*&.'4/'/.$-!1&*3-$#.*.,0#9KL!/250+*&/!5*%$!10)#7!.5*.!(&$/,7$#.,*+,/-!.$#7/!.0!&$7)2$!.5$!

#)-=$&&01!(*&.,$/9!*.!+$*/.!,1!(&$/,7$#.,*+!$+$2.,0#/!*&$!5$+7!)/,#3!(+)&*+,.'!&)+$/!N*/!0((0/$7!.0!*!

.>04&0)#7!-*`0&,.'!/'/.$-Q!*#7!5$+7!/,-)+.*#$0)/+'!>,.5!+$3,/+*.,%$!$+$2.,0#/8BC!P5$!7$($#7$#.!

Kk
!I$$!$838!A,++$'!NKLLkQa!Z$77$/!NBCCRQa!*#7!h*/)'*!NBCCRQ8

KL
!I$$!$838!]*$!NKLMKQa!],@$&!NKLkBQa!P**3$($&*!*#7!I5)3*&.!NKLkLQa!G,`(5*&.!NKLLRQa!V0<!NKLLMQ9!P**3$($&*!NBCCMQ8

BC
!G,`(5*&.!NKLLRQa!m0#$/!NKLLTQa!I5)3*&.!NKLLTQa!V0<!NKLLMQa!V0(($73$!NBCCBQa!Z0+7$&!NBCCDQa!_,2@$#!*#7!I.0++!

NBCCMQ8

Kf



%*&,*=+$!,#!.5,/!+,.$&*.)&$!,/!.5$!7$3&$$!01!1&*3-$#.*.,0#!,#!.5$!(*&.'!/'/.$-9!*#7!*/!/)25!.5,/!

&$/$*&25!0#+'!,#7,&$2.+'!$<(+0&$/!(0+,.,2*+!(*&.,$/!.5$-/$+%$/8!J1.$&!*++9!.5$!$11$2.,%$!#)-=$&!01!

(*&.,$/!,/!$-(,&,2*++'!*#7!.5$0&$.,2*++'!*-=,3)0)/!*/!*#'.5,#3!-0&$!.5*#!*!/)--*&'!,#7$<!01!.5$!

&$+*.,%$!/,F$!01!.5$!+*&3$/.!(*&.,$/!*#7!.5$!1&*3-$#.*.,0#!01!.5$!0%$&*++!1,$+7!NP**3$($&*!*#7!

I5)3*&.!KLkL9!BTL4DCa!P**3$($&*!BCCMQ8!".!.$++/!)/!#0.5,#3!*=0).!(*&.,$/6!,7$0+03,2*+!

20--,.-$#./9!,#.$&#*+!0&3*#,F*.,0#*+!/.&)2.)&$/9!0&!=$5*%,0&*+!,-($&*.,%$/8!?$.!,1!(&$/,7$#.,*+!

$+$2.,0#/!2*#!&$7)2$!.5$!1&*3-$#.*.,0#!01!.5$!(*&.'!/'/.$-!*#7!.5)/!.5$!#)-=$&!01!,-(0&.*#.!

(*&.,/*#!*2.0&/9!+03,2*++'!.5$'!-)/.!*+/0!3$#$&*.$!,#2$#.,%$/!10&!(*&.,$/!.0!*33&$3*.$!,#.0!

&$+*.,%$+'!+*&3$&!0&3*#,F*.,0#/9!>,.5!=&0*7$&!*(($*+/8!J#7!,1!.5*.!,/!.5$!2*/$9!.5$#!.5$!/$(*&*.,0#!

01!(0>$&/!#0.!0#+'!+$*7/!.0!=!>!,&(*&.,$/!=).!*+/0!.0!(*&.,$/!01!*!.-==!,!2%&2'%;,!44*!(0,#.!.5*.!5*/!

=$$#!-*7$!=$10&$9!,1!0#+'!,#!(*//,#3!N$838!U(/.$,#!KLDM9!I5)3*&.!KLkk9!KC4KB9!I*&.0&,!KLLR9!KCKQ8

_0>!-,35.!(*&.,$/6!:#*.)&$;!7,11$&!)#7$&!.5$!/$(*&*.,0#!01!(0>$&/q!W,&/.9!(&$/,7$#.,*+,/-!

.$#7/!.0!1-2.!,&#',%-!)?&*,3'2-@'%-*2'(&.!4!(*#5!2%&NV0+.0#!KLLTa!e*,#>*&,#3!*#7!I2)++'!KLLTa!

W,/5!BCCCa!BCCTa!"/5,'*-*!*#7!h$##$7'!BCCKQ8!?$.!/$20#79!.5$!/$(*&*.,0#!01!(0>$&/!*+/0!.$#7/!

.0!3$#$&*.$!2'%-*2'(-@!.&(*&.,$/8!"#!.5$!gI9!&$($*.$7!(&$/,7$#.,*+!$+$2.,0#/!#*.,0#*+,F$7!.5$!(*&.'!

/'/.$-!/.*&.,#3!,#!.5$!KkfC/!Ne2V0&-,2@!KLMLQ8!V0<!NKLLMQ!3$#$&*+,F$7!.5,/!5'(0.5$/,/9!

/)33$/.,#3!.5*.!:()&/),.!01!.5$!(&$/,7$#2';!$#20)&*3$/!#*.,0#*+,F*.,0#!=$2*)/$!:>0)+74=$!

$<$2).,%$/!5*%$!*#!,#2$#.,%$!.0!0&25$/.&*.$!2&0//47,/.&,2.!20*+,.,0#/!01!>0)+74=$!+$3,/+*.0&/;!

NBCKQ!,#!0&7$&!.0!=),+7!/)((0&.!10&!.5$,&!0>#!2*#7,7*2'8!P5$!,-(*2.!01!(&$/,7$#.,*+!$+$2.,0#/!0#!

#*.,0#*+,F*.,0#!-*'!,#!.)&#!=$!*!1)#2.,0#!01!.5$!(0>$&/!01!.5$!(&$/,7$#2'9!=$2*)/$!*/!.5$!

(&$/,7$#2'!=$20-$/!-0&$!(0>$&1)+9!2*#7,7*.$/!10&!+$3,/+*.,%$!011,2$!*2&0//!7,11$&$#.!

20#/.,.)$#2,$/!1*2$!/.&0#3$&!,#2$#.,%$/!.0!+,#@!>,.5!*!(&$/,7$#.,*+!2*#7,7*.$8BK!P5$!$<.$#.!01!

BK
!],@$&!NKLkMQa!V0<!NKLLMQa!U5&+,25!NBCCCQa!V55,==$&!*#7!h0++-*#!NBCCRQa!_*+$!NBCCTQa!V+*&@!*#7!A,..&02@!

NBCCTQ8

KR



#*.,0#*+,F*.,0#!-,35.!*+/0!=$!*!1)#2.,0#!01!.5$!20#2)&&$#2$!01!$<$2).,%$!*#7!+$3,/+*.,%$!$+$2.,0#/!

NI5)3*&.!KLLTa!e*,#>*&,#3!*#7!m0#$/!BCCfQ8!A5$#!$+$2.,0#/!*&$!20#2)&&$#.9!.5$'!>,++!=$!

:(&$/,7$#.,*+,F$7;!*.!+$*/.!.0!/0-$!7$3&$$9!=$2*)/$!*..$#.,0#!/5,1./!.0!.5$!$<$2).,%$!&*2$!*#7!*>*'!

1&0-!+$3,/+*.,%$!$+$2.,0#/8

O$&5*(/!=$2*)/$!.5$!/$(*&*.,0#!01!(0>$&/!,-($7$/!/.&0#3!(*&.'!0&3*#,F*.,0#/!*#7!10&2$/!

2*#7,7*.$/!.0!*(($*+!.0!=&0*79!#*.,0#*+!$+$2.0&*+!20*+,.,0#/9!/250+*&/!5*%$!*+/0!&$2$#.+'!/)33$/.$7!

.5*.!5'))&#',%-)'2)1-#&-)&>!'D!,!,#!(&$/,7$#.,*+!/'/.$-/!N^*+.0#9!e2V*++,/.$&9!*#7!A*..$#=$&3!

BCCCa!_)=$&9!h$&#$++9!*#7!G$0#,!BCCTQ8!P5$&$!,/!#0!#$2$//*&'!20#.&*7,2.,0#!=$.>$$#!

:#*.,0#*+,F$7;!*#7!:>$*@;!(*&.,$/9!>5$.5$&!0&3*#,F*.,0#*++'!0&!,#!.5$!$+$2.0&*.$Y!*!(*&.'!2*#!=$!

/.&)2.)&$7!.0!*33&$3*.$!%0.$/!.5&0)350).!.5$!#*.,0#*+!.$&&,.0&'!'$.!5*%$!+0>!+$%$+/!01!-$-=$&/5,(!

*#7!,#.$&4$+$2.,0#!20--,.-$#.!01!*2.,%,/./8!P5$!(0,#.!&$-*,#/!.5*.!.5$!/$(*&*.,0#!01!(0>$&/!

,-(0/$/!$+$2.0&*+!,#2$#.,%$/!.5*.!*11$2.!(*&.'!0&3*#,F*.,0#!,#!(*&.,2)+*&!>*'/9!/5*(,#3!(*&.,$/6!

#)-=$&!*#7!.5$,&!#*.)&$8!V0-(*&$7!.0!:(*&+,*-$#.*&,F$7;!(*&.,$/9!=&0*7!20*+,.,0#/!>,.5!7,11)/$!

,7$0+03,2*+!20--,.-$#./!-*'!=$!(&$2,/$+'!.5$!/0&./!01!25*&*2.$&,/.,2/!.5*.!7$/2&,=$!.5$!^dJ!01!

:(&$/,7$#.,*+,F$7;!(*&.,$/8

U%,7$#2$!1&0-!&$/$*&25!0#!+$3,/+*.,%$!(0+,.,2/!*+/0!=0+/.$&/!.5$!#0.,0#!.5*.!(*&.,$/6!#*.)&$!

7,11$&/!)#7$&!.5$!/$(*&*.,0#!01!(0>$&/8!e0/.!,-(0&.*#.+'9!3,%$#!.5$!+0#3/.*#7,#3!*++$3*.,0#!.5*.!

(&$/,7$#.,*+,/-!*#7!:(*&.'!30%$&#-$#.;!*&$!,#20-(*.,=+$9!m05#!V*&$'!NBCCLQ!5*/!&$2$#.+'!

20#1,&-$7!.5$!+0#345$+7!/)((0/,.,0#!N$838!m*#7*!*#7!V0+-*#!KLLkQ!.5*.!(!3-)('%-4!&#',%-!)&',!&

(!))&$*1!)-4!&0#!&0++42*++!%0.$/!)#7$&!.5$!/$(*&*.,0#!01!(0>$&/8!O$&5*(/!=$2*)/$!01!.5,/9!

(&$/,7$#./!*&$!*+/0!*=+$!.0!-5#(!5!2%&(!))&*=&%1!-,&(!3-)('%-4!&'3!2.'&.5*#!(&,-$!-,#,/.$&/9!

20#.&0++,#3!10&!.5$!/,F$!01!.5$!$<$2).,%$6/!+$3,/+*.,%$!20*+,.,0#!NV5$,=)=!!%&'(E&BCCRQ8!

P5$/$!1,#7,#3/!1&0-!20-(*&*.,%$!&$/$*&25!0#!$+$2.,0#/!*#7!+$3,/+*.,%$!(0+,.,2/!,#7,&$2.+'!

KT



/)((0&.!0)&!-*,#!.5$0&$.,2*+!(0,#.Y!-2%,'<#',%6&#*(-%-$)&.-==!,)&);0)%'2%-'((6&;2.!,&)!#','%-*2&*=&

#*>!,)9!>5$.5$&!)#7$&!/,#3+$4(*&.'!-*`0&,.'!0&!-)+.,(*&.'!30%$&#-$#.9!=$2*)/$!.5$!/$(*&*.,0#!01!

(0>$&/!*11$2./!#0.!0#+'!&$+*.,0#/!=$.>$$#!=&*#25$/!01!30%$&#-$#.!=).!*+/0!=$.>$$#!.5$!

$<$2).,%$!*#7!+$3,/+*.,%$!:=&*#25$/;!01!*!/,#3+$!(0+,.,2*+!(*&.'8!A5*.!>$!*,-!.0!70!,/!-0%$!

=$'0#7!.5,/!,#7,&$2.!$%,7$#2$!*#7!(&0%,7$!=0.5!*!.5$0&$.,2*+!1&*-$>0&@!*/!>$++!*/!7,&$2.!

$-(,&,2*+!/)((0&.!10&!)#7$&/.*#7,#3!50>!*#7!>5'!.5$!/.&*.$3,2!7,+$--*/!.5*.!(*&.'!(0+,.,2,*#/!

1*2$!7,11$&!*/!*!1)#2.,0#!01!%*&,*.,0#!,#!.5$!,#/.,.).,0#*+!20#.$<.c*#7!.5)/!011$&!/)((0&.!10&!.5$!

#0.,0#!.5*.!.5$!20#/.,.).,0#*+!/$(*&*.,0#!01!$<$2).,%$!*#7!+$3,/+*.,%$!(0>$&/!1)#7*-$#.*++'!

*11$2./!(*&.,$/!.5$-/$+%$/8

I=638+23>:+7<+J32K(D368E8(I=76<+743>:76+J32K(=76:+38

P5$!2$#.&*+!X)$/.,0#!,#!.5,/!=00@!,/9!:P0!>5*.!$<.$#.!70$/!.5$!(&$/$#2$!01!

20#/.,.).,0#*++'4/$(*&*.$!$<$2).,%$!*).50&,.'!:(&$/,7$#.,*+,F$;!(0+,.,2*+!(*&.,$/q!A$!*&$!,#.$&$/.$7!

,#!$<(+*,#,#3!50>!.5$!20#/.,.).,0#*+!/.&)2.)&$!01!$<$2).,%$4+$3,/+*.,%$!&$+*.,0#/!*11$2./!(*&.'!

0&3*#,F*.,0#!*#7!=$5*%,0&8!"#!*#'!7$-02&*.,2!&$3,-$9!/,.)*.,0#/!1&$X)$#.+'!*&,/$!,#!>5,25!.5$!

30*+/!01!.5$!$<$2).,%$!*#7!+$3,/+*.,%$!$+$-$#./!01!.5$!/*-$!(*&.'!20-$!,#.0!20#1+,2.!NG*%$&!

KLLLQ8!I)25!20#1+,2.!,/!*!1)#2.,0#!01!,#2$#.,%$!20-(*.,=,+,.'!,#!.5$!$+$2.0&*+!*#7!30%$&#,#3!*&$#*/!

=$.>$$#!*!(*&.'6/!$<$2).,%$!*#7!+$3,/+*.,%$!$+$-$#./9!*#7!01!*!(*&.'6/!&$+*.,%$!*=,+,.'!.0!50+7!,./!

0>#!$<$2).,%$!.0!*220)#./8!p)&!20&$!*&3)-$#.9!>5,25!>$!$+*=0&*.$!,#!V5*(.$&!P>09!/)33$/./!

.5*.!=0.5!,#2$#.,%$!,#20-(*.,=,+,.'!*#7!.5$!$<.$#.!01!,#.&*4(*&.'!*220)#.*=,+,.'!%*&'!-0&$!'$,*))&

.5*#!>-%1-2&7$-02&*.,2!&$3,-$4.'($/9!7)$!.0!.5$!20#/.,.).,0#*+!/$(*&*.,0#!01!0&,3,#!*#7!/)&%,%*+8!

I$(*&*.$!*,-3-2&-$*#/!.5*.!(0+,.,2,*#/!1&0-!.5$!/*-$!(*&.'!2*#!1*2$!7,11$&$#.!*#7!$%$#!

20#1+,2.,#3!,#2$#.,%$/!,#!.5$!$+$2.0&*+!*&$#*8!P5$!/$(*&*.,0#!01!(0>$&/!,-(+,$/!.5*.!(*&.,$/!1*2$!

KD



7,/.,#2.!7,+$--*/!01!$<$2).,%$!2*#7,7*.$!/$+$2.,0#!*#7!2*-(*,3#!/.&*.$3'!)#7$&!7,11$&$#.!

20#/.,.).,0#*+!&$3,-$/9!=$2*)/$!.5$!25*&*2.$&,/.,2/!.5*.!1*2,+,.*.$!>,##,#3!*!7,&$2.!(&$/,7$#.,*+!

2*-(*,3#!7,11$&!1&0-!.5$!25*&*2.$&,/.,2/!01!*!3007!+$3,/+*.,%$!+$*7$&8!"#!20#.&*/.9!.5$!1)/$7!0&,3,#!

01!.5$!$<$2).,%$!1&0-!>,.5,#!*!(*&.'6/!+$3,/+*.,%$!20#.,#3$#.!)#7$&!(*&+,*-$#.*&,/-!#$2$//*&,+'!

,-(+,$/!.5*.!.5$!$<$2).,%$!,/!*!7,&$2.!*3$#.!01!.5$!(*&.'9!.5$&$='!-,#,-,F,#3!,#2$#.,%$!

,#20-(*.,=,+,.'!=$.>$$#!=&*#25$/!01!.5$!/*-$!(*&.'8!

G,@$>,/$9!.5$!7,/.,#2.,0#!=$.>$$#!1)/$7!*#7!/$(*&*.$!);,4-4'(&01!$<$2).,%$!*).50&,.'!5*/!

,-(0&.*#.!&*-,1,2*.,0#/!10&!,#.$&#*+!(*&.'!(0+,.,2/9!(*&.,2)+*&+'!,#!.5$!30%$&#,#3!*&$#*8!I$(*&*.$!

/)&%,%*+!-$*#/!.5*.!*!(*&.'!0&!+$3,/+*.,%$!-*`0&,.'!2*##0.!&$-0%$!*!/,..,#3!(&$/,7$#.9!*=/$#.!*#!

$<.&*0&7,#*&'!20#/.,.).,0#*+!2&,/,/8!d)-$&0)/!/250+*&/!5*%$!20#/,7$&$7!50>!1,<$7!.$&-/!

,#1+)$#2$!-2%!,<0,'2$1&&$+*.,0#/!N$838!e*,#>*&,#3!KLLfa!G,#F!KLLRa!V5$,=)=!BCCDQ9!=).!/250+*&/!

5*%$!+*&3$+'!,3#0&$7!.5$!,-(+,2*.,0#/!01!1,<$7!.$&-/!10&!-2%,'<#',%6&&$+*.,0#/8!P5$!25$2@/!*#7!

=*+*#2$/!=),+.!,#.0!.5$!/$(*&*.,0#!01!(0>$&/!*&$!/)((0/$7!.0!20#/.&*,#!(0+,.,2,*#/!1&0-!*=)/,#3!

.5$,&!(0>$&/!='!/$..,#3!:*-=,.,0#!*3*,#/.!*-=,.,0#8;!P5,/!-*'!=$!.&)$!01!-2%!,4(*&.'!(0+,.,2/9!

>5$&$!*!(&$/,7$#.!1*2$/!*#!0((0/,.,0#!-*`0&,.'!,#!.5$!+$3,/+*.)&$8!_0>$%$&9!/$(*&*.$!/)&%,%*+!

-$*#/!.5*.!(&$/,7$#./!5*%$!+,..+$!.0!1$*&!1&0-!.5$,&!0>#!20++$*3)$/c*!1*2.!.5*.!.5&0>/!)(!

X)*+,.*.,%$+'!7,11$&$#.!=*&&,$&/!.0!,#.&*4(*&.'!205$/,0#!*#7!*+.$&/!.5$!,#.&*4(*&.'!=*+*#2$!01!(0>$&!

,#!1*%0&!01!7,&$2.+'4$+$2.$7!$<$2).,%$/!,#!.$&-/!01!2*=,#$.!*#7!=)&$*)2&*.,2!*((0,#.-$#./!*#7!

(0+,2'!(&0(0/*+/8!p)&!.5$0&$.,2*+!*&3)-$#.9!>5,25!>$!$+*=0&*.$!,#!V5*(.$&!P>09!/)33$/./!.5*.!

e*7,/0#6/!.5$0&'!01!,#2$#.,%$4=*/$7!*220)#.*=,+,.'!,#!/$(*&*.$!(0>$&/!/'/.$-/!20#.*,#/!*#!

)#&$*+,F$7!.$#/,0#Y!>5,+$!25$2@/!*#7!=*+*#2$/!-,35.!50+7!'$,*))&0,'2$1!)9!,.!70$/!#0.!50+7!

>-%1-2&#',%-!)8

"#!/50&.9!.5$!/$(*&*.,0#!01!(0>$&/!25*#3$/!50>!(*&.,$/!$#3*3$!,#!*++!01!.5$,&!@$'!.*/@/Y!

KM



#0-,#*.,#39!$+$2.,#39!*#7!30%$&#,#38!Z,%$#!.5,/9!0)&!*&3)-$#.!/)33$/./!.5*.!%*&%1!&!"%!2%&%1'%&

$'#%;,!&*=&'&)!#','%!(6<!(!$%!.&#,!)-.!2$6&-)&-5#*,%'2%&=*,&$*2%,*(&*4!,&%1!&.-)%,-0;%-*2&*=&%1!&

)#*-()&*=&*==-$!&'2.F*,&%1!&#*(-$6&#,*$!))A&#',%6&0!1'4-*,&'2.&*,3'2-@'%-*2&>-((&%!2.&%*&5-5-$&

$*2)%-%;%-*2'(&)%,;$%;,!A&3-4-23&,-)!&%*&G#,!)-.!2%-'(-@!.H&#',%-!)8!I)25!(*&.,$/!>,++!$<5,=,.!

3&$*.$&!,#2$#.,%$!,#20-(*.,=,+,.'!=$.>$$#!.5$,&!$<$2).,%$!*#7!+$3,/+*.,%$!:=&*#25$/9;!*#7!+$//!

,#.&*4(*&.'!+$*7$&/5,(!*220)#.*=,+,.'E!P5,/!-$*#/9!#0.!/)&(&,/,#3+'9!.5*.!:(&$/,7$#.,*+,F*.,0#;!,/!

-,#,-,F$7!)#7$&!(*&+,*-$#.*&,/-8!J#7!*/!>$!7,/2)//!,#!V5*(.$&!P>09!(*&.'!(&$/,7$#.,*+,F*.,0#!

,/!+,@$+'!#0.!0#+'!)#7$&!.5$!:()&$;!&$3,-$!.'($9!=).!*+/0!)#7$&!/$-,4(&$/,7$#.,*+!/'/.$-/8!P5,/!,/!

=$2*)/$!,#!.5$/$!&$3,-$/9!()&/),.!01!.5$!(&$/,7$#2'!*+/0!.$#7/!.0!=$20-$!(*&.,$/6!0%$&&,7,#3!

0&3*#,F*.,0#*+!*#7!=$5*%,0&*+!,-($&*.,%$8

A5*.!,/!.5$!7,/.,#2.,0#!=$.>$$#!:(&$/,7$#.,*+,F$7;!*#7!:(*&+,*-$#.*&,F$7;!(*&.,$/q!P5$/$!

*&$!,7$*+!.'($/8!A$!/.*&.!>,.5!.5$!*//)-(.,0#!.5*.!(*&.,$/!*&$!.$*-/!01!(0+,.,2,*#/!>50!KQ!

200($&*.$!,#!$+$2.,0#/!)#7$&!*!20--0#!+*=$+!.0!&$2&),.!2*#7,7*.$/!.5*.!.5$'!/$$@!.0!$+$2.!.0!011,2$!

*#7!BQ!200&7,#*.$!.5$!(&02$//!01!30%$&#,#3!*#7!(0+,2'4-*@,#3!=$.>$$#!$+$2.,0#/8!J!

:(*&+,*-$#.*&,F$7;!(*&.'!1)/$/!,./!$<$2).,%$!*#7!+$3,/+*.,%$!1)#2.,0#/9!='!/$+$2.,#3!,./!+$*7$&!*#7!

50+7,#3!5,-!0&!5$&!*220)#.*=+$!.5&0)35!*#!,#.$&#*+!7$/$+$2.,0#!(&02$//8!P5,/!-$*#/!.5*.!-2%,'<

#',%6&*220)#.*=,+,.'!0%$&!*!+$*7$&!,#!(*&+,*-$#.*&'!(*&.,$/!-,-,2/!#',(-'5!2%',6&*220)#.*=,+,.'!

0%$&!*!(&,-$!-,#,/.$&9!>5,25!022)&/!.5&0)35!.5$!20#1,7$#2$!(&02$7)&$8!"#!.5$!+*#3)*3$!01!

(&,#2,(*+4*3$#.!.5$0&'9!>5,25!>$!$-(+0'!$<.$#/,%$+'!,#!/)=/$X)$#.!25*(.$&/9!.5$!(*&.'!,/!.5$!

(&,#2,(*+!*#7!.5$!#*.,0#*+!25,$1!$<$2).,%$!,/!.5$!*3$#.9!*220)#.*=+$!.0!.5*.!(&,#2,(*+8

Z,%$#!.5$!7,11$&$#2$/!,#!7$-02&*.,2!20#/.,.).,0#*+!&$3,-$/9!*!:(&$/,7$#.,*+,F$7;!(*&.'!,/!

.5$&$10&$!0#$!.5*.!7$+$3*.$/!1*&!3&$*.$&!7,/2&$.,0#!.0!.5$!+$*7$&!.5*.!,.!/$+$2./9!,#!.$&-/!01!50>!.0!

/$$@!*#7!>,#!.5$!#*.,0#*+!25,$1!$<$2).,%$!(0/,.,0#!*#7!50>!.0!30%$&#8!^,/2&$.,0#!,#!.5$!$+$2.0&*+!

Kk



*#7!30%$&#,#3!*&$#*/!10++0>/!1&0-!.5$!/$(*&*.,0#!01!0&,3,#!01!$<$2).,%$!*).50&,.'!,#!*!/$(*&*.$!

$+$2.,0#!(&02$//44.5$!5*++-*&@!01!(&$/,7$#.,*+!10&-/!01!30%$&#-$#.8!J#7!)(0#!$+$2.,0#9!.5$!

/$(*&*.,0#!01!/)&%,%*+!*+/0!*110&7/!.5$!(*&.'!+$*7$&!*77,.,0#*+!7,/2&$.,0#!,#!/$+$2.,#3!2*=,#$.!*#7!

0.5$&!$<$2).,%$!($&/0##$+!*#7!,#!(0+,2'!,#,.,*.,0#!*#7!-*#*3$-$#.44=$2*)/$!*1.$&!.5$!$+$2.,0#9!

.5$!(*&.'!.5*.!#0-,#*.$7!.5$!(&$/,7$#.,*+!2*#7,7*.$!2*#!#0!+0#3$&!50+7!.5*.!($&/0#!,--$7,*.$+'!

*220)#.*=+$8

A$!70!#0.!2+*,-!.5*.!.5$/$!,7$*+4.'($!(*&.,$/!10++0>!&,3,7+'!1&0-!&$3,-$!.'($8!I0-$!

(*&.,$/!,#!(*&+,*-$#.*&'!/'/.$-/!-*'!$<5,=,.!(&$/,7$#.,*+,F$7!1$*.)&$/44*!7'#*-,2!.5*.!5*/!

*..&*2.$7!*..$#.,0#!,#!&$2$#.!'$*&/!NO03)#.@$!*#7!A$==!$7/89!BCCTQ8!P5*.!,/9!>$!*3&$$!.5*.!)#7$&!

/0-$!20#7,.,0#/9!(*&.,$/!,#!(*&+,*-$#.*&'!/'/.$-/!>,++!2500/$!+$*7$&/!>,.5!($&/0#*+!25*&,/-*!

*#7!/)(&*4(*&.,/*#!*(($*+9!*#7!.5*.!.5$/$!+$*7$&/!-*'!.5$#!)/$!.5$,&!($&/0#*+!(0()+*&,.'!.0!

7,/.*#2$!.5$-/$+%$/!1&0-!(*&.'!20#/.&*,#./8!"1!.5,/!+$*7$&!&$-*,#/!(0()+*&!>5,+$!.5$!(*&.'!+0/$/!

(0()+*&,.'9!5$!0&!/5$!>,++!&$.*,#!-0&$!1&$$70-!.0!7,&$2.!.5$!$<$2).,%$!=&*#25!.5*#!*!+$*7$&!>50!

$#`0'/!+$//!($&/0#*+!/)((0&.8!P5,/!/$$-/!.0!5*%$!=$$#!.5$!2*/$9!10&!$<*-(+$9!01!.5$!5,35+'!

($&/0#*+,F$7!.$#)&$!01!m*(*#$/$!Oe!m)#,25,&0!h0,F)-,!Nh&*)//!*#7!d'=+*7$!BCCTQ9!>50!

1*-0)/+'!%0>$7!.0!:7$/.&0';!.5$!G,=$&*+!^$-02&*.,2!O*&.'!)(0#!*//)-,#3!,./!+$*7$&/5,(!,#!J(&,+!

BCCK9!*#7!>50/$!.$#)&$!>*/!-*&@$7!='!&$($*.$7!=*..+$/!>,.5!(*&.'!,#/,7$&/8BB!p.5$&!$<*-(+$/!01!

(*&.,$/!2+0/$+'!,7$#.,1,$7!>,.5!.5$,&!+$*7$&!$<,/.9!/)25!*/!.5$!7$($#7$#2$!01!I*,@'&J%'(-'!0#!I,+%,0!

E$&+)/20#,8!

d0#$.5$+$//9!.5$!.5$0&$.,2*+!+03,2!*#7!$%,7$#2$!>$!(&$/$#.!,#!.5,/!=00@!/)33$/.!.5*.!0#$!

/50)+7!#0.!$<*33$&*.$!.5,/!/0&.!01!(*&.'!(&$/,7$#.,*+,F*.,0#!,#!(*&+,*-$#.*&'!/'/.$-/8!O*&.'!

(&$/,7$#.,*+,F*.,0#!,/!*.!077/!>,.5!.5$!20&$!+03,2!01!(*&+,*-$#.*&,/-9!*#7!,.!,/!+,@$+'!.5$!$<2$(.,0#!

BB
!W0&!*#!0%$&%,$>9!/$$!e*F*-,!".09!:h0,F)-,!+$*%$/!G^O!1*2.,0#/!,#!.*..$&/9;!/1!&K'#'2&/-5!)&L2(-2!9!m)#$!BD9!

BCCD8!5..(Yjj/$*&258`*(*#.,-$/8208`(j(&,#.j##BCCDCDBD1K85.-+!N*22$//$7!^$2$-=$&!fC9!BCCkQ8

KL

http://search.japantimes.co.jp/print/nn20060626f1.html


&*.5$&!.5*#!.5$!&)+$!0&!*!.&$#7!*2&0//!*++!/'/.$-/9!*/!O03)#.@$!*#7!A$==!,-(+'8!P5,/!10++0>/!

1&0-!.5$!,#$/2*(*=+$!1*2.!.5*.!)#7$&!(*&+,*-$#.*&,/-!%0.$&/!2*##0.!%0.$!'3'-2)%!*!(*&.'!>5,+$!

%0.,#3!=*,&,./!+$*7$&44*#7!,.!,/!,-(0//,=+$!10&!*!(0+,.,2,*#9!#0!-*..$&!50>!($&/0#*++'!(0()+*&9!.0!

*/2$#7!.0!.5$!.0(!$<$2).,%$!(0/.!*#7!&$-*,#!.5$&$!>,.50).!0#30,#3!/)((0&.!1&0-!.5$!+$3,/+*.,%$!

-*`0&,.'8!

p)&!*&3)-$#.!*+/0!*++0>/!10&!(*&.,$/!,#!(&$/,7$#.,*+!/'/.$-/!.0!$<5,=,.!:(*&+,*-$#.*&,F$7;!

25*&*2.$&,/.,2/8!W0&!$<*-(+$9!/0-$!(*&.,$/!,#!(&$/,7$#.,*+!/'/.$-/!,-(0/$!&)+$/!/$$@,#3!.0!+,-,.!

.5$!7,/2&$.,0#!*#7!,#7$($#7$#2$!01!.5$,&!+$*7$&/!>50!=$20-$!(&$/,7$#.8!I0-$!(*&.,$/!*+/0!/$$@!.0!

-*<,-,F$!20#.&0+!0%$&!.5$!(&$/,7$#.,*+!2*#7,7*.$/!='!.,35.+'!20#.&0++,#3!2*#7,7*.$!/$+$2.,0#!*#7!

-*,#.*,#,#3!5,35+'!(*&.,/*#!&*.5$&!.5*#!($&/0#*+,F$7!(&$/,7$#.,*+!2*-(*,3#/9!*#7!/0-$!*..$-(.!.0!

&$,#!,#!.5$,&!2*#7,7*.$/!>50!>,#!.5$!(&$/,7$#2'!='!,#/,/.,#3!.5*.!.5$'!&$3)+*&+'!20#/)+.!>,.5!.0(!

(*&.'!+$*7$&/!>5,+$!,#!011,2$8!I)25!-$25*#,/-/!*(($*&!.0!5*%$!$<,/.$79!10&!$<*-(+$9!,#!

\$#$F)$+*6/!M$$-N2&O!5*$,P%-$'&N^$-02&*.,2!J2.,0#9!J^Q!,#!.5$!KLDC/!*#7!KLMC/!NV0(($73$!

KLLRa!V&,/(!BCCCQ9!/)33$/.,#3!.5*.!.5,/!(*&.'!>*/!&$+*.,%$+'!:(*&+,*-$#.*&,F$78;!

_0>$%$&9!+,@$!(&$/,7$#.,*+,F*.,0#!,#!(*&+,*-$#.*&'!/'/.$-/9!:(*&+,*-$#.*&,F*.,0#;!,#!

(&$/,7$#.,*+!/'/.$-/!,/!)/)*++'!$(5$-$&*+9!*3*,#!=$2*)/$!01!.5$!,#$/2*(*=+$!+03,2!01!/)25!

&$3,-$/Y!*!(0+,.,2,*#!2*#!*/2$#7!.0!*#7!&$-*,#!,#!.5$!.0(!$<$2).,%$!(0/.!!4!2&-=&5,/!0&!5$&!(*&.'!

($&10&-/!(00&+'!,#!+$3,/+*.,%$!$+$2.,0#/!0&!7$2+,#$/!.0!/)((0&.!.5$!(&$/,7$#.6/!(0+,2,$/!0#2$!,#!

011,2$9!*#7!2*#!&$-*,#!,#!011,2$!.!)#-%!&.5$!7$/,&$/!01!5,/!0&!5$&!(*&.'8!J#7!$%$#!,#!*++$3$7+'!

:(*&+,*-$#.*&,F$7;!(*&.,$/!/)25!*/!J^9!(&$/,7$#./!2*#!*#7!70!&$()7,*.$!.5$,&!(*&.,$/!l!*/!

$%,7$#2$7!='!.5$!=*..+$/!=$.>$$#!\$#$F)$+*#!O&$/,7$#.!V*&+0/!J#7&r/!Or&$F!*#7!5,/!(*&.'!,#!.5$!

$*&+'!KLLC/!NI.0@$/!BCCKa!V0&&*+$/!BCCBQ!NI$$!V5*(.$&/!W0)&!*#7!U,35.Q8

P5$!/$(*&*.,0#!01!(0>$&/!2&$*.$/!.5$!20#7,.,0#/!10&!.5$!$-$&3$#2$!01!(&$/,7$#.,*+,F$7!

BC



(*&.,$/8!A$!70!#0.!2+*,-!.5*.!0)&!*&3)-$#.!/)($&/$7$/!0&!/)((+*#./!.5$!,-(0&.*#2$!01!/02,*+9!

$20#0-,29!0&!2)+.)&*+!10&2$/!.5*.!7&,%$!(*&.'!10&-*.,0#9!$%0+).,0#!*#7!=$5*%,0&8!A$!0#+'!/)33$/.!

.5*.!.5$!/$(*&*.,0#!01!(0>$&/!(&0%,7$/!*!#$2$//*&'!*77,.,0#!.0!.5$!20-(*&*.,%$!/.)7'!01!(*&.,$/8!

P5$&$!-*'!=$!-*#'!&$*/0#/!>5'!(*&.,$/!7,11$&!*2&0//!20)#.&,$/9!=).!*#*+'/,/!01!.5$/$!7,11$&$#2$/!

/50)+7!=$3,#!>,.5!.5$!7,11$&$#2$!,#!20#/.,.).,0#*+!7$/,3#8

5E:<+>3(5A(:;3(G55L

V5*(.$&!P>0!(&$/$#./!0)&!.5$0&$.,2*+!1&*-$>0&@9!=*/$7!0#!(&,#2,(+$/!7$&,%$7!1&0-!.5$!

I!.!,'(-)%&+'#!,)!*#7!1&*-$7!,#!.5$!+*#3)*3$!01!20++$2.,%$!*2.,0#!*#7!(&,#2,(*+4*3$#.!.5$0&'8!

P5$!(&,#2,(+$/!)#7$&+',#3!.5$/$!.5$0&,$/!.$*25!)/!.5*.!(0+,.,2*+!,#/.,.).,0#/!/5*($!,#7,%,7)*+!

(0+,.,2,*#/6!,#2$#.,%$/8!e$-=$&/5,(!,#!*!(0+,.,2*+!(*&.'!20#1$&/!20++$2.,%$!=$#$1,./!.0!*++!

,#7,%,7)*+!-$-=$&/8!?$.!-*,#.*,#,#3!.5$!&$().*.,0#!01!.5$!(*&.'!(0/$/!20++$2.,%$!*2.,0#!

(&0=+$-/9!>5,25!(0+,.,2,*#/!&$/0+%$!.5&0)35!7$+$3*.,0#!*#7!0.5$&!-$25*#,/-/!.0!$#10&2$!

200&7,#*.$7!*2.,0#8!J++!(*&.,$/!1*2$!.5$/$!7,+$--*/9!&$3*&7+$//!01!.5$!,#/.,.).,0#*+!20#.$<.8!

_0>$%$&9!>$!2+*,-!.5*.!%*&,*.,0#!,#!&$+*.,0#/5,(!=$.>$$#!.5$!$<$2).,%$!*#7!+$3,/+*.,%$!=&*#25$/!

01!30%$&#-$#.!,-(*2./!(*&.,$/6!0&3*#,F*.,0#*+!*#7!=$5*%,0&*+!,-($&*.,%$/9!=$2*)/$!/)25!

%*&,*.,0#!20-(+,2*.$/!&$/0+).,0#!01!.5$/$!7$+$3*.,0#!*#7!20++$2.,%$!*2.,0#!(&0=+$-/8!

V5*(.$&/!P5&$$!*#7!W0)&!$+*=0&*.$!0#!.5$!25*++$#3$/!01!7$+$3*.,0#!=$.>$$#!(&,#2,(*+/!

N(*&.,$/Q!*#7!*3$#./!N.5$,&!+$*7$&/Q!*2&0//!20#/.,.).,0#*+!10&-*./8!"#5$&$#.!,#!*++!(&,#2,(*+4*3$#.!

&$+*.,0#/5,(/!*&$!(0.$#.,*+!20#1+,2./!01!,#.$&$/.!=$.>$$#!20#.&*2.,#3!(*&.,$/Y!+$*7$&/!2*#!$-(+0'!

7$+$3*.$7!&$/0)&2$/!0&!*).50&,.'!.0!1)&.5$&!.5$,&!0>#!,#.$&$/./9!>5,25!-*'!20#1+,2.!>,.5!.5$!

(&,#2,(*+/6!20++$2.,%$!,#.$&$/./8!P5,/!(&0=+$-!,/!$<*2$&=*.$7!.0!.5$!$<.$#.!.5*.!.5$!(&,#2,(*+!2*##0.!

0%$&20-$!.5$!(&0=+$-/!01!'.4!,)!&)!(!$%-*29!.5$!#0.,0#!.5*.!($0(+$!>,.5!)#7$/,&*=+$!

BK



25*&*2.$&,/.,2/!*&$!-0&$!+,@$+'!.0!/$$@!*#7!0=.*,#!2$&.*,#!(0/,.,0#/9!*#7!5*,'(&1'@',.9!.5$!#0.,0#!

.5*.!-*,#.*,#,#3!.5$!+$..$&!*#7!.5$!/(,&,.!01!*!20#.&*2.!,/!7,11,2)+.!0#2$!,.!,/!/,3#$78

"#!V5*(.$&!P5&$$!>$!*&3)$!.5*.!(*&.,$/!1*2$!3&$*.$&!*7%$&/$!/$+$2.,0#!(&0=+$-/!)#7$&!.5$!

/$(*&*.,0#!01!(0>$&/!=$2*)/$!.5$!=$/.!(0.$#.,*+!*3$#.!1&0-!.5$!(*&.'6/!(0,#.!01!%,$>!-*'!=$!

,#2*(*=+$!01!>,##,#3!*!7,&$2.!(&$/,7$#.,*+!$+$2.,0#9!>5,+$!.5$!2*#7,7*.$!-0/.!+,@$+'!.0!>,#!*!7,&$2.!

#*.,0#*+!$+$2.,0#!,/!+$//!+,@$+'!.0!/$&%$!*/!*!1*,.51)+!(*&.'!*3$#.8!g/,#3!*!3+0=*+!7*.*=*/$!01!

#*.,0#*+!$<$2).,%$/9!>$!/50>!.5*.!(&$/,7$#./9!*+.50)35!#0.!.5$!/.$&$0.'(,2*+!:0)./,7$&/;!-*#'!

5*%$!*//)-$79!70!5*%$!+$//!#',%-)'2!$<($&,$#2$!.5*#!(&,-$!-,#,/.$&/9!0#!*%$&*3$8!I)25!

$<($&,$#2$!,/!.5$!(&,-*&'!/,3#*+!.5*.!(*&.,$/4*/4(&,#2,(*+/!/$$@!>5$#!5,&,#3!*3$#./!.0!&$7)2$!.5$!

7*#3$&!01!*7%$&/$!/$+$2.,0#8!A$!*+/0!/50>!.5*.!(&,-$!-,#,/.$&/!,#!/$-,4(&$/,7$#.,*+!/'/.$-/!*&$!

+$//!+,@$+'!.0!=$!(*&.'!:,#/,7$&/;!.5*#!.50/$!,#!()&$!(*&+,*-$#.*&'!/'/.$-/9!*#7!(&$/$#.!$%,7$#2$!

/)33$/.,#3!.5*.!(&$/,7$#./!,#!/)25!/'/.$-/!-*'!=$!*=+$!.0!,!4!,)!!.5$!(&,#2,(*+4*3$#.!

&$+*.,0#/5,(9!-*@,#3!.5$!(&,-$!-,#,/.$&!*#!*3$#.!01!.5$!(&$/,7$#.!&*.5$&!.5*#!.5$!(*&.'8

V5*(.$&!W0)&!.)&#/!.0!.5$!X)$/.,0#!01!-0&*+!5*F*&78!V*&$1)+!/$+$2.,0#!01!*3$#./44.5$!

(0>$&!.0!1-,!44-*'!-,.,3*.$!*7%$&/$!/$+$2.,0#!(&0=+$-/8!_0>$%$&9!.0!20#.*,#!.5$!(&0=+$-!01!

-0&*+!5*F*&7!.5$!(0>$&!.0!=-,!!*#!*3$#.!,/!-0&$!,-(0&.*#.8!O&,#2,(*+/!>50!2*##0.!1,&$!.5$,&!

*3$#./!2*##0.!20#.&0+!.5$,&!*3$#./!*.!*++9!>5,+$!(&,#2,(*+/!>50!2*#!$*/,+'!1,&$!.5$,&!*3$#./!>,++!1,#7!

.50/$!*3$#./!5,35+'!&$/(0#/,%$8!^$/$+$2.,0#!-$25*#,/-/!*&$!.5)/!2&,.,2*+!.00+/!10&!$#10&2,#3!

,#.&*4(*&.'!*220)#.*=,+,.'8!A$!/50>!.5*.!,#!(*&+,*-$#.*&'!/'/.$-/9!(*&.,$/!&$3)+*&+'!&$-0%$!.5$,&!

0>#!+$*7$&/!*/!(&,-$!-,#,/.$&9!=$.>$$#!$+$2.,0#/8!"#!20#.&*/.9!,#!-,<$7!/'/.$-/!#,!)-.!2%)&

1&$X)$#.+'!&$-0%$!.5$!(&,-$!-,#,/.$&44$%$#!>5$#!.5$!20#/.,.).,0#!70$/!#0.!2+$*&+'!*110&7!.5$-!

/)25!*!&,35.c*3*,#!/)33$/.,#3!*!&$%$&/*+!01!.5$!(&,#2,(*+4*3$#.!&$+*.,0#/5,(8!J#7!,#!=0.5!()&$!

*#7!/$-,4(&$/,7$#.,*+!/'/.$-/9!(*&.,$/!*+-0/.!#$%$&!,#,.,*.$!(&02$$7,#3/!.0!&$-0%$!.5$,&!0>#!

BB



/,..,#3!(&$/,7$#.8!P5,/!,#*=,+,.'!.0!:1,&$;!*!+$*7$&!)#7$&!.5$!/$(*&*.,0#!01!(0>$&/!2&$*.$/!/$&,0)/!

,#.&*4(*&.'!-0&*+!5*F*&7!(&0=+$-/8

V5*(.$&/!W,%$!.5&0)35!I$%$#!-0%$!,#.0!.5$!$+$2.0&*+!*#7!30%$&#,#3!*&$#*/9!.0!$<(+0&$!.5$!

#*.)&$!*#7!(0.$#.,*+!$<.$#.!01!,#2$#.,%$!,#20-(*.,=,+,.'!=$.>$$#!(*&.,$/6!$<$2).,%$!*#7!+$3,/+*.,%$!

=&*#25$/8!I$(*&*.$!0&,3,#!-$*#/!.5*.!-$-=$&/!01!.5$!$<$2).,%$!*#7!+$3,/+*.,%$!=&*#25$/!01!*!

/,#3+$!(*&.'!2*#!=$!-0.,%*.$7!='!7,11$&$#.!(0+,.,2*+!,#2$#.,%$/8!P5,/!2*#!022)&!=$2*)/$!7,11$&$#.!

=&*#25$/!01!.5$!/*-$!(*&.'!2*#!7$&,%$!$+$2.0&*+!/)((0&.!1&0-!7,11$&$#.!=*/$/44$,.5$&!10&!

3$03&*(5,2!0&!(0+,2'!&$*/0#/9!0&!=0.58!P0!.5$!$<.$#.!.5*.!.5,/!:$+$2.0&*+!/$(*&*.,0#!01!()&(0/$;!

2*#!=$!0=/$&%$79!,.!/)33$/./!.5*.!.5$!(&$/,7$#.!*#7!5,/!0&!5$&!(*&.'!*&$!#0.!*!/,#3+$!N,1!5,35+'!

,-($&1$2.Q!$+$2.0&*+!*3$#.!01!.5$!+$3,/+*.,%$!(*&.'6/!%0.$&/9!*/!>$!*//)-$!)#7$&!(*&+,*-$#.*&,/-8!

P5$!3&$*.$&!.5$!$+$2.0&*+!/$(*&*.,0#!01!()&(0/$9!.5$!3&$*.$&!.5$!,#.&*4(*&.'!20#1+,2.8!

V5*(.$&!W,%$!.5)/!$<*-,#$/!.5$!7$3&$$!01!0%$&+*(!=$.>$$#!20#/.,.)$#2'4+$%$+!$+$2.,0#!

&$.)&#/!10&!(&$/,7$#.,*+!2*#7,7*.$/!*#7!.5$,&!(*&.,$/!,#!Tf!(&$/,7$#.,*+!*#7!/$-,4(&$/,7$#.,*+!

/'/.$-/!=$.>$$#!KLRD!*#7!BCCM8!^$/(,.$!.5$!)#,1',#3!$11$2.!01!:(&$/,7$#.,*+!20*..*,+/9;!.5,/!

/)&%$'!/50>/!.5*.!$+$2.0&*+!/$(*&*.,0#!01!()&(0/$!,/!=0.5!#0&-*+!*#7!01.$#!$<.$#/,%$44*#7!.5*.!

()&$+'!,#.&*4(*&.'!1*2.0&/9!&*.5$&!.5*#!2&0//4#*.,0#*+!*#7!+*&3$+'!)#25*#3,#3!,#/.,.).,0#*+!1*2.0&/9!

*220)#.!10&!-)25!01!.5$!%*&,*.,0#!0%$&!.,-$!,#!.5$!&$+*.,0#/5,(!=$.>$$#!*!(*&.'6/!$<$2).,%$!*#7!

+$3,/+*.,%$!%0.$!.0.*+/8!

V5*(.$&/!I,<!*#7!I$%$#!.)&#!.0!X)*+,.*.,%$!2*/$4/.)7,$/!01!.5$!,-(*2.!01!/$(*&*.,0#!01!

0&,3,#!*#7!/)&%,%*+!0#!,#2$#.,%$!,#20-(*.,=,+,.'!=$.>$$#!(*&.,$/6!$<$2).,%$!*#7!+$3,/+*.,%$!

=&*#25$/9!,#!=0.5!.5$!$+$2.0&*+!*#7!30%$&#,#3!*&$#*/8!P0!.$/.!.5$!5'(0.5$/,/!.5*.!(*&.,$/!0&3*#,F$!

*#7!=$5*%$!7,11$&$#.+'!)#7$&!7,11$&$#.!20#/.,.).,0#*+!7$/,3#/9!>$!>0)+7!,7$*++'!20-(*&$!50>!

(*&.,$/!1*&$7!,#!20)#.&,$/!.5*.!5*%$!/5,1.$7!1&0-!0#$!:()&$!.'($;!7$-02&*.,2!&$3,-$!.0!.5$!0.5$&8!

Bf



p#+'!.>0!7$-02&*2,$/!5*%$!)#7$&.*@$#!,#/.,.).,0#*+!25*#3$/!2+0/$!.0!.5,/!,7$*+Y!W&*#2$!,#!KLTk!

*#7!"/&*$+!,#!KLLB!*#7!*3*,#!,#!BCCK8!"#!V5*(.$&!I,<!>$!.5$&$10&$!$<(+0&$!.5$!,-(*2.!01!

20#/.,.).,0#*+!25*#3$!0#!(*&.'!0&3*#,F*.,0#!*#7!=$5*%,0&!,#!.5$/$!.>0!:X)*/,4$<($&,-$#.*+;!

2*/$/9!$<(+*,#,#3!50>!*!/5,1.!.0>*&7/!*#!*).0#0-0)/!$<$2).,%$!(&$/,7$#.,*+,F$7!.5$!(*&.,$/!,#!

.50/$!.>0!20)#.&,$/8

V5*(.$&!I,<!$<(+0&$7!(*&.,$/!,#!.>0!5'=&,7!7$-02&*.,2!&$3,-$/8!V5*(.$&!I$%$#!.5$#!.)&#/!

.0!.>0!()&$!(&$/,7$#.,*+!/'/.$-/9!*77,#3!$%,7$#2$!.0!0)&!*&3)-$#.!='!$<(+0&,#3!.5$!/0)&2$/!01!

/$(*&*.,0#!01!()&(0/$!,#!.5$!20#/$&%*.,%$!e$<,2*#!d*.,0#*+!J2.,0#!O*&.'!NOJdQ!*#7!.5$!+$1.,/.!

E&*F,+,*#!A0&@$&/6!O*&.'!NOPQ8!P5,/!20#.&*/.!=$.>$$#!.>0!,7$0+03,2*++'!7,/.,#2.!(*&.,$/!/50>/!

.5*.!20#.&0++,#3!10&!*!20)#.&'6/!,#/.,.).,0#*+!20#.$<.9!,#.&*4(*&.'!=*..+$/!1&0-!$+$2.,0#!.0!$+$2.,0#!

0%$&!(&$/,7$#.,*+!#0-,#*.,0#/9!2*-(*,3#!/.&*.$3,$/!*#7!(0+,2'!(+*.10&-/!*11$2.!.5$!$<.$#.!01!

,#2$#.,%$!,#20-(*.,=,+,.'!=$.>$$#!*!(*&.'!*#7!,./!2*#7,7*.$!10&!$<$2).,%$!011,2$8

W,#*++'9!,#!V5*(.$&!U,35.!>$!20#/,7$&!.5$!,-(+,2*.,0#/!01!0)&!.5$0&$.,2*+!1&*-$>0&@!10&!

.5$!/.)7'!01!(0+,.,2*+!&$(&$/$#.*.,0#!*#7!30%$&#*#2$8!P5,/!25*(.$&!011$&/!.5$!1,&/.!3+0=*+!.$/.!01!

.5$!5'(0.5$/,/!.5*.!:&$/(0#/,=+$!(*&.'!30%$&#-$#.;!,/!+$//!+,@$+'!)#7$&!.5$!/$(*&*.,0#!01!(0>$&/8!

p)&!1&*-$>0&@!/)33$/./!.5*.!&$/(0#/,=+$!(*&.,$/!*&$!*!1)#2.,0#!01!.5$!7$3&$$!01!,#2$#.,%$!

,#20-(*.,=,+,.'!=$.>$$#!.5$!$<$2).,%$!*#7!5,/!0&!5$&!(*&.'8!E),+7,#3!0#!&$/$*&25!='!I)/*#!I.0@$/!

NBCCKQ9!>$!$<(+0&$!.5$!,#2,7$#2$!01!:(0+,2'4/>,.25,#3;!)#7$&!7,11$&$#.!7$-02&*.,2!&$3,-$/9!

20-(*&,#3!,#2)-=$#.!$<$2).,%$/6!(0+,2'!(&$1$&$#2$/!=$10&$!*#7!*1.$&!$%$&'!7$-02&*.,2!$+$2.,0#!

,#!.5$!>0&+7!=$.>$$#!KLMk!*#7!BCCB8!A$!20#1,&-!.5*.!:-*#7*.$!&$(&$/$#.*.,0#;!,/!+$//!+,@$+'!

>5$#!$<$2).,%$!$+$2.,0#/!*&$!20-($.,.,%$!*#7!>5$#!$<$2).,%$/!70!#0.!20#.&0+!*!+$3,/+*.,%$!

-*`0&,.'44=).!1,#7!.5*.!.5$/$!20#7,.,0#/!*2(6&50+7!,#!()&$!*#7!/$-,4(&$/,7$#.,*+!/'/.$-/9!

,-(+',#3!.5*.!.5$!1*2.0&/!I.0@$/!NBCCKQ!,7$#.,1,$7!*/!2*)/*++'!,-(0&.*#.!,#!G*.,#!J-$&,2*!2*##0.!

BR



=$!3$#$&*+,F$78!"#!/50&.9!0)&!1,#7,#3/!70!/)33$/.!.5*.!:&$/(0#/,=+$;!(*&.'!30%$&#-$#.!,/!+$//!

+,@$+'!)#7$&!/$(*&*.$4(0>$&/!/'/.$-/8

p)&!*&3)-$#.!*#7!1,#7,#3/!2*&&'!>,7$4&*#3,#3!,-(+,2*.,0#/!10&!)#7$&/.*#7,#3!

20-(*&*.,%$!(0+,.,2/8!e0/.!=&0*7+'9!.5,/!=00@!/)33$/./!.5*.!-*#'!01!.5$!*++$3$7!7,11$&$#2$/!,#!

30%$&#*#2$!=$.>$$#!7$-02&*.,2!&$3,-$/!*&,/$!*/!*!1)#2.,0#!01!.5$!>*'/!,#!>5,25!&$3,-$!.'($!

,#.$&*2./!>,.5!(*&.,$/44#0.!>,.5!.5$!2;50!,&01!(*&.,$/9!*/!-)25!(&$%,0)/!&$/$*&25!5*/!2+*,-$79!=).!

>,.5!.5$,&!2'%;,!44.5$!>*'/!(*&.,$/!0&3*#,F$!*#7!=$5*%$!/.&*.$3,2*++'8Bf!I'/.$-/!>,.5!

:(&$/,7$#.,*+,F$7!(*&.,$/;!>,++!/$$!7,11$&$#.!(*..$&#/!01!(*&.'!0&3*#,F*.,0#!*#7!=$5*%,0&!=$2*)/$!

.5$!/$(*&*.,0#!01!0&,3,#!*#7!/)&%,%*+!01!.5$!$<$2).,%$!*#7!+$3,/+*.,%$!=&*#25$/!01!30%$&#-$#.!

*11$2./!(*&.'!/.&*.$3'!*=0).!>50-!.0!#0-,#*.$!10&!=0.5!$<$2).,%$!*#7!+$3,/+*.,%$!011,2$9!*=0).!

>5$.5$&!0&!#0.!.0!10&-!$+$2.0&*+!*#7j0&!30%$&#,#3!20*+,.,0#/9!*=0).!.5$!20#.$#.!01!(0+,.,2*+!

2*-(*,3#/9!*#7!*=0).!.5$!20#.$#.!01!*#7!7$3&$$!01!/)((0&.!10&!$<$2).,%$!(0+,2'!(&0(0/*+/8!P0!.5$!

$<.$#.!.5*.!*!/$(*&*.$+'4$+$2.$7!(&$/,7$#2'!$<$&./!,#1+)$#2$!0%$&!*#'!01!.5$!.5,#3/!.5*.!(*&.,$/!

/$$@44%0.$/9!011,2$9!0&!(0+,2'44.5$#!.5$!/$(*&*.,0#!01!(0>$&/!70$/!#0.!-$&$+'!/(+,.!0#$!=&*#25!

1&0-!.5$!0.5$&a!,.!/(+,./!(*&.,$/!-2%!,2'((69!(0/,#3!(*&.,2)+*&!7,+$--*/!10&!-$-=$&/!01!.5$!/*-$!

(*&.'!>50!022)('!0&!/$$@!.0!022)('!7,11$&$#.!=&*#25$/!01!30%$&#-$#.8!

Bf
!".!*+/0!/)33$/./!.5*.!.5$!/$(*&*.,0#!01!(0>$&/!,/!20#2$(.)*++'!(&,0&!.0!*#'!*#*+'/,/!01!:%$.0!(+*'$&/;!NP/$=$+,/!

BCCBQ9!=$2*)/$!.5$!/$(*&*.,0#!01!(0>$&/!#0.!0#+'!*11$2./!.5$!#)-=$&!01!%$.0!(+*'$&/9!=).!*+/0!.5$,&!#*.)&$8

BT



A1B/'&()C)C(=&'0&,%#B&(-M(2&N-0'#%10(6&B1N&O(PQ(3R&0/%1S&T<&B1OU#%1S&(8%'/0%/'&V()WXYT

ZYYX

BD


