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Andrea Zbinden 
Dr. iur.

Das Pfandrecht an Aktien

Ausgewählte dogmatische und praktische Aspekte des  
Pfandrechts an Aktien in der Form von Wertpapieren,  
Wertrechten und Bucheffekten

Die Dissertation hat zum Ziel, das Pfandrecht an Aktien in der 
Form von Wertpapieren, Wertrechten und Bucheffekten dog-
matisch zu beleuchten und praxisrelevante Fragestellungen 
aufzugreifen. Die Schrift adressiert sich demnach an Lehre 
und Praxis zugleich.
Der dogmatische Teil befasst sich mit dem Pfandgegenstand 
und der rechtssystematischen Einordnung des Pfandrechts 
an Aktien. Ausgehend davon wird die Frage nach den an-
wendbaren Normen und Pfandrechtsprinzipien sowie nach 
den Anforderungen an die rechtsgültige Pfanderrichtung dis-
kutiert. Ein Fokus wird auf das Pfandrecht an Aktien in der 
Form von Bucheffekten gesetzt.
Der praxisbezogene Teil besteht einerseits aus einer Risiko-
analyse: Dabei werden die Risiken aus der Sicht des Pfand-
gläubigers bei struktur- und kapitaländernden Massnahmen 
im Umfeld der pfandbelasteten Aktiengesellschaft sowie aus 
der Sicht des Neukonsorten im Rahmen der Syndizierung 
pfandrechtlich besicherter Darlehen aufgezeigt. Andererseits 
werden Möglichkeiten der Vertragsoptimierung besprochen, 
mit denen diesen Risiken begegnet werden kann. Eingehend 
behandelt werden die in der Darlehenspraxis regelmässig 
ver wendeten Vertragskonzepte (Parallel-Debt-, Joint-Credi-
tor-, sowie Future-Pledgee-Konzept).
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I5,"%## 1>+> NI)"&>P- T5((%,'+) 01( .78B%$0%)$"78%, =)$4+')%78' NR+"#%) T5(6
(%,'+)P- W:#$&+'$5,%,)%78' ZZ- D)'> db]6VVe` WO- b> D19#+&%- R+"%# 1>+> \]]e>

?DSSD LWOO!- SKQDm3!OFDMM- FDOLZM- V\ D,'B5)'%, 01( ,%1%, R178%99%2'%,&%6
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?DSSD LWOO!- SKQDmS!Z.ZM3!O- R!M[DFZMmFW.ZFDMM- WSZgZ!OmO!v- FDLLIZD.m
.QIWLL- DM.3DOmA!R!O- FDOLZM TDOS- .$78%)8%$'%, ,+78 R178%99%2'%,&%"%'0 p
'8%5)%'$"78% 1,* J)+2'$"78% D"J%2'%- $,; )%78' \]V]- .> V`6\a>

?DMZ!S!A.Tv- FZT!m?!LLFDO- [D.FZM Z.DR!S- Z,"')1(%,'% *%) g%)')+&"&%"'+#'1,&
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4%)')H&%,- $,; AF \]]e- .> fVb6fVe>

?! F!W- <ODMQ!.QW- R+,2%,25,"5)'$%,> !$,% K,'%)"1781,& 01( Z,,%,6 1,* D1"6
"%,)%78' 45, !($""$5,"6- T)%*$'6 1,* .+,$%)1,&"25,"5)'$%, "5B$% *%)%, I+9'1,&
9@) *+" I+,*%#, 45, T5,"5)'$+#4%)')%'%), N?$""> L@:$,&%, VaacP- F@,78%, Vaac>

?OK!v- [!DM MZQWSD.- .'$((:$,*1,& $, *%) 3%,%)+#4%)"+((#1,& 1,* $( g%)B+#6
'1,&")+'- $,; [%+, M$75#+" ?)1%_ 1>+> NI)"&>P- .78)$9'%, 01( ,%1%, D2'$%,)%78'>
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(%,'+) 01( <1"$5,"&%"%'0 NR+"#%) T5((%,'+)P- V> D19#+&%- R+"%# 1>+> \]]d>
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p ?$% :%*$,&'% R%"78#1""9+""1,& *%) D2'$5,H)% +, *%) 3%,%)+#4%)"+((#1,&- $,;
O+$,%) [> .78B%$0%) NI)"&>P- <%"'"78)$9' 9@) [%+, M$75#+" ?)1%_ 01( `d> 3%:1)'"6
'+&- X@)$78 \]]\- .> bdd6beV>

?KR.- ?Z!L!OmLOK<<!O- OWSDM?- T5((%,'$%)1,&; D)'> `ae6f]`:- e]c6e]e7- eV` WO- $,;
I%$,)$78 I5,"%## 1>+> NI)"&>P- T5((%,'+) 01( .78B%$0%)$"78%, =)$4+')%78' NR+"6
#%) T5((%,'+)P- W:#$&+'$5,%,)%78' ZZ- D)'> db]6VVe` WO- b> D19#+&%- R+"%# 1>+>
\]]e>

!33!M- FZO[DF- .$78%)8%$'%, +, A%)')%78'%, p %$,% K,'%)"1781,& *%) O%78'"#+&% +:
Z,2)+9'')%'%, *%" R178%99%2'%,&%"%'0%"- $,; .XA \]]a- .> VV`6V\f>

!Z3!MFDMM- DMLWZM!- S+ )j+#$"+'$5, *%" "s)%'j" "1) #%" '$')%" $,'%)(j*$j"- $,; [%+,6
L)$"'+, F$78%# NI)"&>P- =#+7%(%,'" 75##%7'$9" %' '$')%" $,'%)(j*$j"; S% )%,514%+1
*% #+ J#+7% 9$,+,7$k)% "1$""%> L)+4+1U *% #+ /51),j% *rj'1*% 5)&+,$"j% w
#rK,$4%)"$'j *% S+1"+,,% #% f ,54%(:)% \]]f- S+1"+,,% \]]e- .> V\f6Vcb>
6 =)5/%' *% #5$ "1) #% *jJx' %' #% ')+,"9%)' *%" '$')%" $,'%)(j*$j"> D"J%7'" 785$"$"-

$, ; .XA \]]`- .> V]c6VVa>
6 Sr%99%7'$4$'j *%" "s)%'j" (5:$#$k)%"> !'1*% 7)$'$Y1% %, *)5$' "1$""% +1 )%&+)* *1

*)5$' +(j)$7+$, %' J)5J5"$'$5," #j&$"#+'$4%"- ?$""> <)$:51)& \]]V>
!FQI- ?DMZ!S- ._"'%( *%" O%78'""781'0%" $( <1"$5,"&%"%'0> F+'%)$%##6 1,* J)50%""6

)%78'#$78% i:%)#%&1,&%, 01 *%, T#+&%, *%" <1"3 :%$ K("')12'1)$%)1,&%, 1,'%)
R%'%$#$&1,& 45, D2'$%,&%"%##"78+9'%,- ?$""> R%), \]]`>

!FQI- KO.mO!MX- IK3WmDO=D3DK.- O!LW- ?+" .78B%$0%)$"78% R+,2&%"78H9'> ?+"
J)+2'$"78% S%8):178 1,* M+78"78#+&%B%)2- `> D19#+&%- X@)$78 1>+> \]]c>

<Z.QI!O- ?DFZDM- l,*%)1,&%, $( g%)')+&"J+)'%$%,:%"'+,* 45, D2'$5,H):$,*1,&"6
4%)')H&%,> g%)')+&"6- &%"%##"78+9'"6 1,* :C)"%,)%78'#$78% D"J%2'%- ?$""> X@)$78
\]]a>

<SKF!- A!OM!O- D##&%(%$,%) L%$# *%" R@)&%)#$78%, O%78'"- !)"'%) R+,*- XB%$'%) L%$#;
?$% /1)$"'$"78% =%)"5,- R%)#$, 1>+> Vaeb>

<t!n- R!M!?ZQL- S%" "s)%'j" "1) #%" '$')%" *j'%,1" +1J)k" *r1,% R+,Y1% %, .1$""% "%6
#5, #+ #5$ "1) #%" '$')%" $,'%)(j*$j"- $, ; S17 L8j4%,50 1>+> NI)"&>P- [51),j% \]]e *%
*)5$' :+,7+$)% %' 9$,+,7$%)- X@)$78 \]]a- .> V\b6Vc`>

p S%" +7'%" *% *$"J5"$'$5, "1) #%" '$')%" $,'%)(j*$j"- $, ; [%+,6L)$"'+, F$78%# NI)"&>P-
=#+7%(%,'" 75##%7'$9" %' '$')%" $,'%)(j*$j" ; S% )%,514%+1 *% #+ J#+7% 9$,+,7$k)%
"1$""%> L)+4+1U *% #+ /51),j% *rj'1*% 5)&+,$"j% w #rK,$4%)"$'j *% S+1"+,,% #%
f ,54%(:)% \]]f- S+1"+,,% \]]e- .> eb6V]d>

p S% 75,')+' *% &+&% (5:$#$%)- R+"%# Vaaf>
<tOS- LIWFD.- ?$% D:"$78%)1,& 45, M%125,"5)'%, $, .8+)% =#%*&% D&)%%(%,'"- $,;
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<%"'&+:% 01( `]> 3%:1)'"'+& 45, A+#'%) O> .78#1%J- X@)$78 Vaee- .> bda6beV>

<WO.LFW.!O- =!L!OmF!Z!O6IDvWX- DOLIKOmMWR!S- =!L!O- .78B%$0%)$"78%" D2'$%,6
)%78'- R%), Vaa`>

<ODMQZWMZ- O!LW- T5,"5)'$+#4%)')H&% :%$ T5,"5)'$+#*+)#%8%, $( "78B%$0%)$"78%,
O%78'- ?$""> X@)$78 Vaef>

3DKQI- =!L!Om.QISK!=- ADSL!O O>m.QIFZ?- [tO3- .78B%$0%)$"78%" W:#$&+'$5,%,6
)%78'> D##&%(%$,%) L%$#> W8,% +1""%)4%)')+&#$78%" I+9'J9#$78')%78'- R+,* Z- a> D196
#+&%- X@)$78 1>+> \]]e>

3DKQI- =!L!Om.QISK!=- ADSL!O O>m!FF!M!33!O- .K.DM- .78B%$0%)$"78%" W:#$&+'$56
,%,)%78'> D##&%(%$,%) L%$#> W8,% +1""%)4%)')+&#$78%" I+9'J9#$78')%78'- R+,* ZZ-
a> D19#+&%- X@)$78 1>+> \]]e>

3Z3!O- !OM.L- ?%) !)B%): %$&%,%) D2'$%, +1" +2'$%,)%78'#$78%) 1,* "'%1%))%78'#$78%)
.$78'- ?$""> R%), Vaad>

3ZO.R!O3!O- DM?O!D.- ?$% *$,&#$78% .1))5&+'$5,> ?%) R%&)$99 1,* "%$,% J)+2'$"78%
R%*%1'1,& 9@) *+" "78B%$0%)$"78% O%78'- ?$""> X@)$78 Vadd>

3SDMXFDMM- SKTD.- K("')12'1)$%)1,&%,; !$,% "_"'%(+'$"78% ?+)"'%##1,& *%"
"78B%$0%)$"78%, <1"$5,"&%"%'0%"- \> D19#+&%- R%), \]]e>

3SDLL<!S?!O- IDM.- ?$% D2'$5,H):$,*1,&"6g%)')H&%- $,; .78B%$0%)$"78%) [1)$"'%,6
4%)%$, NO%9%)+'% 1,* F$''%$#1,&%,- I%9' \- VadaP- .> VcV+6bdd+>

3S!LLZ3- W.TDO- ?$% *$,&#$78%, O%78'% +, D2'$%, ,+78 .78B%$0%) O%78'- ?$"">
.'> 3+##%, Vadb>

3WF!X OZQID- SKQZDmg!Kg! [WyS- S%" '$')%" $,'%)(j*$j" %' #%1)" $,"')1(%,'" 9$,+,$6
7%)" "51"6/+7%,'"- $,; 3%"TO \]V]- .> `6\b>

IDR!O.DQT- FDLIZD.- ?$% F$'&#$%*"78+9' p "1:/%2'$4%" 1,* E"5,"'$&%"G O%78'- L@6
:$,&%, Vaa`>

ID??ZM3- ADSLI!O- g%)9@&1,&%, @:%) F$'&#$%*"78+9'")%78'%- $,; [@)&%, <> R+1) 1>+>
NI)"&>P- <%"'"78)$9' 9@) !),"' .'%$,*5)99 01( f]> 3%:1)'"'+& +( Vb> FH)0 Vaa]- R%)6
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ID!R!OSZ- ?DMZ!S- =9+,*)%78'#$78% =)5:#%(% :%$ *%) R%"$78%)1,& 45, T5,"5)'$+#6
2)%*$'%,- $,; 3%"TO \]]f- .> bdd6b`c>

IDO=!OZM3- 3KZ?W- ?$% i:%)')+&1,& +20%""5)$"78 :%"$78%)'%) <5)*%)1,&%, $( O+86
(%, 45, 49'/&:$%+/ ."$'4 N?$""> F@,"'%) \]]\P- R%)#$, \]]b>

IDK.I!!O- I!ZMXm[DKM- FDMK!S- ?$% !$,#%$'1,&"+)'$2%# *%" X3R; D)'> V6V] X3R-
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I!ZMOZQI.- I!SFKL- T5((%,'$%)1,&; ^^ V6b]f R3R- $,; =%'%) R+""%,&% 1>+> NI)"&>P-
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I!..- FDOLZMm.LtQTSZ- TDL[D- R%"'%##1,& 45, .$78%)8%$'%, +, R178%99%2'%,- .[X \]V]-
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IZMLX6RiIS!O- FWMZTD- D2'$5,H):$,*1,&"4%)')H&%- ?$""> R%), \]]V>
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)$78 Vaac>
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TS!ZM!O- R!DLmOWLI- KO. =>m.QIAWR- O!MDL!- T5((%,'$%)1,&> D)'> V6\ R+,23- $,;

R%+' T#%$,%) 1>+> NI)"&>P- T5((%,'+) 01( R1,*%"&%"%'0 @:%) *$% R+,2%, 1,*
.J+)2+""%, 45( e> M54%(:%) Vabc "5B$% 01 *%) g%)5)*,1,& 45( Vf> F+$
Vaf\ NgP 1,* *%) g5##0$%81,&"4%)5)*,1,& 45( b]> D1&1"' Va`V NggP- X@)$78-
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TS!ZM!O- R!DLmOWLI- KO. =>mXWRS- ?Z!L!Om.QIAWR- O!MDL!- T5((%,'$%)1,&;
D)'> b6bY1+'%) R+,23- $,; R%+' T#%$,%) 1>+> NI)"&>P- T5((%,'+) 01( R1,*%"&%"%'0
@:%) *$% R+,2%, 1,* .J+)2+""%, 45( e> M54%(:%) Vabc "5B$% 01 *%) g%)5)*6
,1,& 45( Vf> F+$ Vaf\ NgP 1,* *%) g5##0$%81,&"4%)5)*,1,& 45( b]> D1&1"'
Va`V NggP- X@)$78- S5"%:#+'' N\]]aP>

TSZMT- I!ZMX 3>- ?$% F$'&#$%*"78+9' +#" E"5,"'$&%" O%78'G $( .$,,% *%" ^ e\b Z R3Rh-
?$""> F+$,0 Vaab>

TW<F!S !IO!MX!SS!O- .DRZM!- T5((%,'$%)1,&; D)'> `f- `e+6`e% .78T3- $,; T5(6
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#$,- 1>+> NI)"&>P- .78T3 Z- R+"%# 1>+> Vaae>
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TODF!O- !OM.L D>m.QIFZ?SZM- ROKMW- T5((%,'+) 01( .78B%$0%)$"78%, =)$4+')%78'
NR%),%) T5((%,'+)P- R+,* gZ- V> D:'%$#1,&; D##&%(%$,% R%"'$((1,&%,- V> L%$#6
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)%78'- ?$""> <)%$:1)& \]]b>
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M+(%,+2'$%, ($' +19&%"785:%,%( L$'%#*)172 "5B$% *%) $, *%) =)+U$" 4%)B%,*%6
'%, =9+,*4%)')H&% 1,* D##&%(%$,%, 3%"78H9'":%*$,&1,&%, N?$""> R+"%# VaaeP- R+6
"%# Vaaa>

TiM3- FDM<O!?- T5((%,'$%)1,&; D)'> fb\6fbd- fe\- WO- D)'> V6VV i:%"'>- $,; I%$,6
)$78 I5,"%## 1>+> NI)"&>P- T5((%,'+) 01( .78B%$0%)$"78%, =)$4+')%78' NR+"#%)
T5((%,'+)P- W:#$&+'$5,%,)%78' ZZ- D)'> db]6VVe` WO- b> D19#+&%- R+"%# 1>+> \]]e>

TKL- DIF!?m.QIMv?!O- DMLWM T>- T5((%,'$%)1,&; D)'> V6c]& WO- $,; F+)7 D(6
"'1'0 1>+> NI)"&>P- I+,*25((%,'+) 01( .78B%$0%)$"78%, =)$4+')%78'- X@)$78 1>+>
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SDM3- LI!W?WO- ?$% ?1)78"%'01,& *%" D2'$5,H):$,*1,&"4%)')+&%" N?$""> R+"%#
\]]\P- X@)$78 1>+> \]]b>

SDMX- FDOLZM- D2'$%,')+,"9%)" 1,'%) *%( ,%1%, R178%99%2'%,&%"%'0- $,; L85(+"
O%1''%) 1>+> NI)"&>P- T+J$'+#(+)2'')+,"+2'$5,%, Zg- X@)$78 1>+> \]]a- .> Vea6\\b>

SDMX- FDOLZMm<DgO!- WSZgZ!O- Z,8+:%)+2'$%, $, *%) <5)( 45, A%)')%78'%,> M%1%
FC&#$782%$'%, 1,'%) D)'> afb7 WO- $,; 3%"TO \]]a- .> dce6ddb>

SDO!MX- TDOSmAWS<- FDM<O!?- D##&%(%$,%) L%$# *%" :@)&%)#$78%, O%78'"- a> D196
#+&%- F@,78%, \]]c>

SKLL!O- FDOQK.- L8%5)$% *%) F$'&#$%*"78+9'> =)5#%&5(%,+ 01 %$,%( D##&%(%$,%,
L%$# *%" T5)J5)+'$5,")%78'"- $,; D7= Vae]- .> ed6Vda>

FDSDQOZ?D- ODS=I- ?%) T5,"5)'$+#4%)')+&- $,; L85(+" O%1''%) 1>+> NI)"&>P- T+J$'+#6
(+)2'')+,"+2'$5,%, ZZZ- X@)$78 1>+> \]]e- .> VaV6\V]>

FDOLZ- FDOZW- D2'$%,%($""$5, $( Z,'%),%' N?$""> R%), \]]fP- R%), \]]e>
F!Z!O6IDvWX- DOLIKO- T5((%,'+) 01( .78B%$0%)$"78%, =)$4+')%78' NR%),%) T5(6

(%,'+)P- R+,* Zg; ?+" .+78%,)%78'- V> D:'%$#1,&; ?+" !$&%,'1(- V> L%$#:+,*; ._"6
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V]> D19#+&%- R%), \]]f>
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R%), \]]]>
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I+,*25((%,'+) 01( .78B%$0%)$"78%, =)$4+')%78'- X@)$78 1>+> \]]f>
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2%$'"4%)8H#',$" 0B$"78%, *%( =9+,*)%78' +#" M%:%,)%78' 1,* *%) =9+,*95)*%)1,& +#"
I+1J')%78'cf>

?$% A$)21,& *%" D20%""5)$%'H'"J)$,0$J" 0%$&' "$78 *+)$,- *+"" *+" =9+,*)%78' 01)
!,'"'%81,& &)1,*"H'0#$78ce %$,% &@#'$&% <5)*%)1,& 45)+1""%'0' 1,* :%$( K,'%)&+,&
*%) =9+,*95)*%)1,& %)#$"78'> A$)* *$% =9+,*95)*%)1,& 0%*$%)'- "5 &%8' *+" =9+,*6
)%78' 45, 3%"%'0%" B%&%, +19 *%, X%""$5,+) *%) =9+,*95)*%)1,& @:%)ca> XB$,&%,*%
<5#&% *%" D20%""5)$%'H'"J)$,0$J" $"' "5($' *$% Z*%,'$'H' 0B$"78%, *%( 3#H1:$&%) *%)
=9+,*95)*%)1,& 1,* *%( Z,8+:%) *%" =9+,*)%78'"d]>

cf .$%8% %'B+ RT6XWRS- ._"'%(+'$"78%) L%$#- M \c`>
ce Z, *%) S%8)% 1,* O%78'"J)%781,& $"' 1,:%"')$''%,- *+"" *+" =9+,*)%78' +178 9@) 2@,9'$&%

5*%) "1"J%,"$4:%*$,&'% <5)*%)1,&%, :%"'%##' B%)*%, 2+,,> X1 *$%"%) ?1)78:)%781,&
*%" D20%""5)$%'H'"J)$,0$J" "$%8% RT6XWRS- ._"'%(+'$"78%) L%$#- M \dV>

ca X1 *%, A$)21,&%, *%" D20%""5)$%'H'"J)$,0$J" "$%8% .QIFZ?mIiOSZFDMM6TDK=- .+6
78%,)%78'- M Vefbo AZ!3DM?- <+8),$"J9+,*- VV\o AZ!3DM?- D20%""5)$%'H' 1,* .J%0$+#$6
'H'- beo RT6XWRS- ._"'%(+'$"78%) L%$#- M \c`o XT6W<LZM3!OmRlO- M Vde 99> 01 D)'> eec
X3R>

d] XT6W<LZM3!OmRlO- M f 01 D)'> eec X3Ro RT6XWRS- M \e 1,* Ve] 01 D)'> eec X3R>
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66> K&'' )'/ Q@+:E

F$' *%) D20%""5)$%'H' $"' *$% g5)"'%##1,& 4%):1,*%,- E*+"" *$% .$78%)1,&")%78'% +1"6
"78#$%""#$78 01( XB%72 *%) .$78%)1,& 1,* ,1) $( K(9+,& *%) 01 "$78%),*%,- :%6
"'$((:+)%, <5)*%)1,& %,'"'%8%,> 3)1,*&%*+,2% *%) *+8$,'%)"'%8%,*%, T5,0%J'$5,
$"' *$% "+78#$78% 1,* 0%$'#$78% R%&)%,01,& *%) .$78%)1,&")%78'%- *$% *+01 9@8)'- *+""
,+78 /%*%) %)95#&'%, L$#&1,& %$,% M%1:%&)@,*1,& *%) .$78%)8%$'%, 45)&%,5((%,
B%)*%, (1""> N}P {!|" "5## *%) T178%, /%B%$#" ,%1 4%)'%$#' B%)*%,GdV>

D1" *$%"%) K("78)%$:1,& #H""' "$78 *%) O%&%#1,&"0B%72 *%) D20%""5)$%'H' +:#%$6
'%,d\> !)"'%," *$%,' *$% D20%""5)$%'H' *%( .781'0 *%" g%)J9H,*%)"> R%$ A%&9+## *%"
.$78%)1,&"0B%72%" B$)* $8( *%) =9+,*&%&%,"'+,* 9)%$&%&%:%,> XB%$'%," *$%,' *$%
D20%""5)$%'H' *%( M+78J9+,*&#H1:$&%)- $,*%( :%$ K,'%)&+,& *%) 45))+,&$& :%"$6
78%)'%, =9+,*95)*%)1,& *$%"%) %$,%, O+,& ,+78)@72%, 2+,,> ?)$''%," *$%,' *$% D26
0%""5)$%'H' *+01- *%, I+9'1,&")+8(%, %$,%( D1'5(+'$"(1" 01 1,'%)"'%##%,;
=9+,*&%&%,"'+,* 1,* =9+,*95)*%)1,& "$,* *%)+)' ($'%$,+,*%) 4%):1,*%,- *+"" *+"
=9+,*)%78' +1'5(+'$"78 +, *%, /%B%$#$&%, R%"'+,* *%) 01 :%"$78%),*%, <5)*%)1,&
+,&%J+""' B$)*db>

::> R+.%)'046+*+&:; 6+&A -?$'/*+:;% $' FE%&+'

R%$( D20%""5)$%'H'"J)$,0$J 8+,*%#' %" "$78 1( %$, :%&)$99",5'B%,*$&%" =)$,0$Jdc>
!,'"J)%78%,* 9$,*%' *$%"%" =)$,0$J +#" 3)1,*"+'0 +19 "H('#$78% =9+,*)%78'% 1,*
*+($' +178 +19 *+" =9+,*)%78' +, D2'$%, $, *%) <5)( 45, A%)'J+J$%)%,- A%)')%786
'%, 1,* R178%99%2'%, D,B%,*1,&dd> ?1)78:)%781,&%, *%" 3)1,*"+'0%"- :+"$%)%,*
+19 &%"%'0#$78%) 3)1,*#+&% 5*%) O%78'"J)%781,&- "$,* (C&#$78>

?+" D20%""5)$%'H'"J)$,0$J &$#' $( <+8),$"J9+,*)%78' N1,* *+($' :%$( =9+,*)%78'
+, D2'$%,P *%,, +178 ,$78' +1",+8("#5"> <@) *$% 0+8#)%$78%, D1",+8(%, "%$ +, *$%6
"%) .'%##% +19 *$% S$'%)+'1) 4%)B$%"%,d`>

PX +[CNLJMLBUBE[DLANL[

$$> P';$.%

Z( X1"+((%,8+,& ($' *%) <)+&% ,+78 *%( .$,, 1,* XB%72 *%" D20%""5)$%6
'H'"J)$,0$J" B1)*% +19&%0%$&'- *+"" 3)1,*&%*+,2% *%) *+8$,'%)"'%8%,*%, T5,0%J6

dV AZ!3DM?- D20%""5)$%'H' 1,* .J%0$+#$'H'- cb> g&#> AZ!3DM?- <+8),$"J9+,*- VV\>
d\ X1( O%&%#1,&"0B%72 *%" D20%""5)$%'H'"J)$,0$J" 1,'%) *%1'"78%( O%78' "$%8%

D=<!SRDKF- F$'&#$%*"78+9'- \da 9>
db AZ!3DM?- D20%""5)$%'H' 1,* .J%0$+#$'H'- be>
dc RT6XWRS- ._"'%(+'$"78%) L%$#- M \cV>
dd ?$% 3%#'1,& *%" D20%""5)$%'H'"J)$,0$J" :%$ =9+,*)%78'%, +, R178%99%2'%, %:%,9+##" :%6

/+8%,*; I!..m.LtQTSZ- .[X \]V]- Vde>
d` X1 *%, D1",+8(%, $( !$,0%#,%,; RT6XWRS- ._"'%(+'$"78%) L%$#- M \d] 9>
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'$5, *$% "+78#$78% 1,* 0%$'#$78% R%&)%,01,& *%" =9+,*)%78'" $"'df> Z, *$% &#%$78% O$786
'1,& 0$%#' *+" .J%0$+#$'H'"J)$,0$J> X1"+((%, ($' *%( D20%""5)$%'H'"J)$,0$J *$%,'
*+" .J%0$+#$'H'"J)$,0$J *+01- *%, I+9'1,&")+8(%, *%" =9+,*)%78'" %$,01&)%,0%,;
E{R|%$*% 01"+((%, %)(C&#$78%, *$% <%"'"'%##1,&- B%#78% L%$#% *%" *1)78 T)%*$'"$6
78%)1,& &%:1,*%,%, g%)(C&%," 01 B%#78%( X%$'J1,2' B59@) 8+9'%,Gde>

?%) I+9'1,&")+8(%, B$)* *1)78 *+" .J%0$+#$'H'"J)$,0$J ($' *%( !)95)*%),$" *%)
R%"'$((1,& *%" =9+,*&%&%,"'+,*%" %$,&%&)%,0'da> ?+" !)95)*%),$" *%) R%"'$((1,&
*%" =9+,*&%&%,"'+,*%" :%"+&'- *+"" *+" =9+,*)%78' ,1) +, %$,0%#,%,- $,*$4$*1+#$6
"$%)'%, =9+,*&%&%,"'H,*%, :%"'%##' B%)*%, 2+,,>

66> R+.%)'046+*+&:; 6+&A -?$'/*+:;% $' FE%&+'

R%$( .J%0$+#$'H'"J)$,0$J 8+,*%#' %" "$78 1( %$, :%&)$99",5'B%,*$&%" =)$,0$J`]> !,'6
"J)%78%,* 9$,*%' *$%"%) 3)1,*"+'0 +19 "H('#$78% =9+,*)%78'% 1,* *+($' +178 +19
*+" =9+,*)%78' +, D2'$%, $, *%) <5)( 45, A%)'J+J$%)%,- A%)')%78'%, 1,* R178%96
9%2'%, D,B%,*1,&`V> ?1)78:)%781,&%, *%" 3)1,*"+'0%"- :+"$%)%,* +19 &%"%'0#$78%)
3)1,*#+&% 5*%) O%78'"J)%781,&- "$,* (C&#$78>

?$% S%8)% "78%$,' :%$( =9+,*)%78' +, R178%99%2'%, 45, %$,%) &%"%'0#$78%, D1"6
,+8(% 45( .J%0$+#$'H'"J)$,0$J +1"01&%8%,`\> D)&1(%,'$%)' B$)* 45)+: N(%$"' $(6
J#$0$'P @:%) D)'> \d D:"> \ #$'> 7 R!3> 3%(H"" *$%"%) R%"'$((1,& 2+,, %$, B%)'(H""$&
:%"'$(('%) D,'%$# *%) R178%99%2'%,- *$% %$,%( !99%2'%,25,'5 &1'&%"78)$%:%, "$,*
1,* *+($' %$,% A%)'Y15'% *+)"'%##%,- 4%)J9H,*%' B%)*%,> ?+($' +:%) "%8% *%) 3%6
"%'0&%:%) 45, *%) D,B%,*:+)2%$' *%" .J%0$+#$'H'"J)$,0$J" +:- *+ $, *%) g%)J9H,6
*1,& %$,%) A%)'Y15'% 2%$,% R%"'$((1,& *%" =9+,*&%&%,"'+,*%" $>.> *%" .J%0$+#$6
'H'"J)$,0$J" (%8) &%"%8%, B%)*%, 2C,,%> ?$%"% D,"$78' B$)* +:&%#%8,';

XB%$9%#"58,% 2+,, *$% .J%0$9$2+'$5, *1)78 D,&+:% %$,%) A%)'Y15'% ,$78' (%8)
($' *%) .J%0$9$2+'$5, :%$ %$,%( J8_"$"78 45)#$%&%,*%, =9+,*&%&%,"'+,*- B$% *$%"

df .$%8% .> Vb N.$,, 1,* XB%72P>
de AZ!3DM?- D20%""5)$%'H' 1,* .J%0$+#$'H'- bf>
da g&#> RT6XWRS- ._"'%(+'$"78%) L%$#- M \dfo XT6W<LZM3!OmRlO- M Ve 01 D)'> eec X3R>
`] RT6XWRS- ._"'%(+'$"78%) L%$#- M \cV>
`V ?+" .J%0$+#$'H'"J)$,0$J :%$( =9+,*)%78' +, R178%99%2'%, +:#%8,%,*; I!..m.LtQTSZ- .[X

\]V]- Vdf> T)$'$"78; <Wyn- L$')%" $,'%)(j*$j"- aao !Z3!MFDMM- Oj+#$"+'$5, *%" "s)%'j"-
Vb]>

`\ I!..m.LtQTSZ- .[X \]V]- Vdfo R!M.DI!SmFZQWLLZmgZSSD- .[ \]]a- bcV> !Z3!MFDMM- Oj+#$6
"+'$5, *%" "s)%'j"- Vb]; ES+ SLZ J%)(%' *5,7 *% &)%4%) 1,% 1,$4%)"+#$'j %' "rj7+)'% *1
"')$7' )%"J%7' *% 7% J)$,7$J%G> l8,#$78 +178 <Wyn- L$')%" $,'%)(j*$j"- aa> D178 *$%
RWL.QID<L R!3- abfV- "78%$,' 45, %$,%) ?1)78:)%781,& *%" .J%0$+#$'H'"J)$,0$J" :%$
D)'> \e D:"> \ #$'> 7 R!3 +1"01&%8%,; E!$,% :178"'+:%,&%')%1% D,B%,*1,& *%" 3)1,*6
"+'0%" {.J%0$+#$'H'"J)$,0$J| B@)*% :%$ *%) R%"'%##1,& 45, .$78%)8%$'%, +, R178%99%2'%,
*+01 0B$,&%,- %,'B%*%) "H('#$78% %$,%( T5,'5 &1'&%"78)$%:%,%, !99%2'%, 01 4%)J9H,6
*%, 5*%) *+" =9+,*5:/%2' *1)78 D,&+:% *%) Z.ZM6 5*%) g+#5)%,,1((%) :$" +19 L$'%#6
%:%,%G 01 "J%0$9$0$%)%,>
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%'B+ ,578 :%$ *%) g%)J9H,*1,& 45, D2'$%, $, *%) <5)( 45, A%)'J+J$%)%, 01')$99'-
4%)&#$78%, B%)*%,> D178 $"' "$% *$991"%) +#" :%$ *%) g%)J9H,*1,& "H('#$78%) *%( !96
9%2'%,25,'5 &1'&%"78)$%:%,%, R178%99%2'%,- B5 $((%)8$, %$,% R%"'$((1,& *%"
=9+,*&%&%,"'+,*%" +,8+,* *%" !99%2'%,25,'5" %)95#&%, 2+,,> D##%$, *%"8+#: *+)9
$,*%""%, ,$78' &%95#&%)' B%)*%,- *+"" *%( .J%0$+#$'H'"J)$,0$J *1)78 g%)J9H,*1,&
%$,%) A%)'Y15'% ,$78' O%78,1,& &%')+&%, B$)*> X1 9)+&%, $"' 4$%#(%8)- 5: *1)78 *$%
D,&+:% %$,%) A%)'Y15'% *%( .$,, 1,* XB%72 *%" .J%0$+#$'H'"J)$,0$J" O%78,1,& &%6
')+&%, B$)*> ?+" .J%0$+#$'H'"J)$,0$J *$%,'- B$% %)BH8,'- 01"+((%, ($' *%( D20%"6
"5)$%'H'"J)$,0$J *+01- *%, I+9'1,&")+8(%, %$,01&)%,0%,> 3%,+1 *+" &%"78$%8' +:%)
*1)78 *$% <%"'#%&1,& %$,%) A%)'Y15'%> !" $"' 2%$,% M5'B%,*$&2%$' %)"$78'#$78- 9@) *$%
R%&)%,01,& *%" I+9'1,&")+8(%," *$% R178%99%2'%, 01"H'0#$78 :$" +19 L$'%#%:%,% 01
"J%0$9$0$%)%,> ?%( XB%72 *%) R%&)%,01,& *%" I+9'1,&")+8(%," B$)* 4$%#(%8) &%6
)+*% *1)78 *$% FC&#$782%$' *%) R%"'%##1,& %$,%" =9+,*)%78'" +, %$,%( B$)'"78+9'#$78
:%"'$(('%, D,'%$# +, %$,%( !99%2'%,25,'5 &1'&%"78)$%:%,%, R178%99%2'%, O%786
,1,& &%')+&%,> ?+($' B$)* *%( g%)J9H,*%) ,H(#$78 *$% FC&#$782%$' %$,&%)H1('-
@:%) *$% 9)%$% q15'% +,*%)B%$'$& 01 *$"J5,$%)%,`b>

?+" .J%0$+#$'H'"J)$,0$J 9$,*%' +19 *+" =9+,*)%78' +, D2'$%, +178 $, *%) <5)(
45, R178%99%2'%, 1,%$,&%"78)H,2' D,B%,*1,&>

?0 'LGHB PCIDLOOEAWBYCAKLIC ;DLANL[LCA

?$% ,$78' :%&)$99",5'B%,*$&%, =)$,0$J$%, B%)*%, 45( =9+,*)%78'":%&)$99 ,$78'
0B$,&%,* 45)+1"&%"%'0' 1,* &%#'%, +##%$, 2)+9' J5"$'$46)%78'#$78%) D,5)*,1,& 5*%)
&%9%"'$&'%) O%78'"J)%781,&> .5B%$' *$%"% =)$,0$J$%, 9@) *%, 3+,& *%) 95#&%,*%, K,6
'%)"1781,& 45, O%#%4+,0 "$,*- "$,* "$% ,+7895#&%,* $( T5,'%U' ($' *%( =9+,*)%78'
+, D2'$%, *+)01"'%##%,>

JX ;FPMLNLBUBE[DLANL[

$$> P';$.%

?+" =1:#$0$'H'"J)$,0$J )%&%#' *$% T1,*:+)(+781,& *%" =9+,*)%78'" ,+78 +1""%,`c>
?+01 :%*$%,' "$78 *%) 3%"%'0&%:%) 1,'%)"78$%*#$78%) =1:#$0$'H'"($''%#>

Z, +##%) O%&%# %)95#&' *$% =1:#$0$'H' $( R%)%$78 *%" <+8),$"J9+,*)%78'" *1)78 R%"$'0
+( =9+,*&%&%,"'+,* N"5&> <+1"'J9+,*J)$,0$JP`d> FC&#$78 $"' $,*%""%, +178 %$,%
T1,*:+)(+781,& ,+78 +1""%, *1)78 D19&+:% *%) +1""78#$%""#$78%, ?$"J5"$'$5,"6

`b RWL.QID<L R!3- abfV>
`c .$%8% %'B+ .QIFZ?mIiOSZFDMM6TDK=- .+78%,)%78'- M Vefco RT6XWRS- ._"'%(+'$"78%)

L%$#- M \f\ N=1:#$0$'H'"J)$,0$JP>
`d D)'> eec D:"> V X3R> X1( X1"+((%,8+,& 0B$"78%, *%( =1:#$0$'H'"J)$,0$J 1,* *%(

L)+*$'$5,"J)$,0$J N<+1"'J9+,*J)$,0$JP "$%8% %'B+ O!v- .+78%,)%78'- M b]c 99>
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(+78' "%$'%," *%" g%)J9H,*%)" N"5&> T5,')5##J)$,0$JP> Z, *%, "%#'%,"'%, <H##%, B$)*
*$% =1:#$0$'H' *1)78 O%&$"'%)%$,')+& "$78%)&%"'%##'``>

Z( 45)#$%&%,*%, T5,'%U' 45, O%#%4+,0 "$,* *+" <+1"'J9+,*J)$,0$J 1,* *+" T5,6
')5##J)$,0$J> ?$%"% =)$,0$J$%, "$,* *%"8+#: ,H8%) 01 :%#%178'%,;

NVP <+1"'J9+,*J)$,0$J

?$%,' *%) R%"$'0 +( =9+,*&%&%,"'+,* +#" =1:#$0$'H'"($''%#- "5 (1"" *%) R%"$'0 *%"
=9+,*&#H1:$&%)" +19&)1,* 45, D)'> eec D:"> b X3R *%)&%"'+#' "%$,- *+"" *%(
g%)J9H,*%) 2%$,% +1""78#$%""#$78% 3%B+#' @:%) *%, =9+,*&%&%,"'+,* (%8) 01"'%8'`f>
I$,&%&%, $"' ,$78' %)95)*%)#$78- *+"" *%) =9+,*&#H1:$&%) *$% +1""78#$%""#$78% 3%B+#'
+( =9+,*&%&%,"'+,* %)#+,&'`e> X1#H""$& $"' %'B+ *$% T5,"'$'1$%)1,& 45, 3%"+(':%6
"$'0 0B$"78%, =9+,*&#H1:$&%) 1,* g%)J9H,*%)`a>

M%:"' *%) D19&+:% *%) +1""78#$%""#$78%, 3%B+#' *%" g%)J9H,*%)" @:%) *%, =9+,*6
&%&%,"'+,* $"' %)95)*%)#$78- *+"" %$, $,'%)%""$%)'%) ?)$''%) *+" =9+,*4%)8H#',$" %)2%,6
,%, 2+,,> ?$%"% !)2%,,:+)2%$' *%" =9+,*4%)8H#',$""%" 9@) $,'%)%""$%)'% ?)$''%
%)95)*%)' ,$78'- *+"" *+" =9+,*4%)8H#',$" 9@) /%*%, 1,:%'%$#$&'%, ?)$''%, 58,% B%$'%)%
=)@91,& %)2%,,:+) $"'> ?+" =9+,*4%)8H#',$" (1"" 4$%#(%8) "5 &%"'+#'%' "%$,- *+"" *%)
g%)J9H,*%) ,$78' *$% =9+,*9)%$8%$' *%" =9+,*&%&%,"'+,*%" 45)'H1"78%, 2+,,f]>

N\P T5,')5##J)$,0$J

!Z3!MFDMM *$"21'$%)' $( X1"+((%,8+,& ($' *%( <+8),$"J9+,*)%78' %$, B%$'%)%"
=1:#$0$'H'"($''%#; *+" T5,')5##J)$,0$JfV> ?%(,+78 %)95#&% :%$( T5,')5##J)$,0$J *$%
T1,*:+)(+781,& *%" =9+,*)%78'" ,+78 +1""%, ,$78' *1)78 *%, R%"$'0 +( =9+,*&%6
&%,"'+,* 5*%) *1)78 O%&$"'%)%$,')+&- "5,*%), *1)78 *$% D19&+:% *%) %U2#1"$4%,
?$"J5"$'$5,"(+78' *%" g%)J9H,*%)" :%0@&#$78 *%" =9+,*&%&%,"'+,*%" 1,* *1)78

`` Z( <+8),$"J9+,*)%78' 25((' *%) O%&$"'%)%$,')+& :%$ *%) g%)J9H,*1,& 45, .78$99%,-
S19'9+8)0%1&%, 5*%) :%$ *%) g$%84%)J9H,*1,& +#" =1:#$0$'H'"($''%# 01) D,B%,*1,&-
"$%8% %'B+ O!v- .+78%,)%78'- M \fe 99>o RT6XWRS- ._"'%(+'$"78%) L%$#- M \fb>

`f RT6XWRS- M ca` 01 D)'> eec X3Ro !Z3!MFDMM- .s)%'j" (5:$#$k)%"- M bdd>
`e !Z3!MFDMM- .s)%'j" (5:$#$k)%"- M bdd>
`a Z,*%""%, BH)% %'B+ F$':%"$'0 2%$,% '+1&#$78% <5)( *%" R%"$'0%"- B%$# =9+,*&#H1:$&%)

1,* g%)J9H,*%) /% %$,0%#, @:%) *%, =9+,*&%&%,"'+,* 4%)9@&%, 2C,,%,- "$%8% RT6XWRS-
M de\ 01 D)'> eec X3R>

f] RT6XWRS- M d\V 01 D)'> eec X3R>
fV D178 D)'> \ D:"> \ *%) !K6<$,+,0"$78%)8%$'%,)$78'#$,$% NO$78'#$,$% \]]\mcfm!3 45(

`> [1,$ \]]\P &%8' 45( T5,')5##J)$,0$J" +1"> ?$%"% R%"'$((1,& "$%8' <5#&%,*%" 45);
E~R%"'%##1,&� :0B> ~:%"'%##'� $( .$,,% *$%"%) O$78'#$,$% :%*%1'%'- *+"" *%( .$78%)1,&"6
,%8(%) 5*%) "%$,%( g%)')%'%) %$,% <$,+,0"$78%)8%$' &%#$%9%)' 5*%) $( A%&% *%" !99%26
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"s)%'jG :%0%$78,%'V\V>

?%) RWL.QID<L $,*%""%, "$,* D)&1(%,'% 9@) 1,* &%&%, *$% 3%#'1,& *%" T+1"+#$6
'H'"J)$,0$J" 01 %,',%8(%,; (O* *$% 3%#'1,& *%" T+1"+#$'H'"J)$,0$J" "J)$78' *%) R5'6
"78+9'"'%U' 01 D)'> \e D:"> V R!3> D#" 3)1,* 9@) *$% .'5),$%)1,& B$)* *5)' +1"6
&%9@8)'; E?$% 31'"78)$9' $"' *+,, {$, *%, <H##%, 45, D)'> \e D:"> V #$'> + 1,* : R!3|
58,% O%78'"&)1,* %)95#&' 1,* *+8%) )@72&H,&$& 01 (+78%,GV\\> Z, A$*%)"J)178 *+6
01 9@8)' *$% RWL.QID<L 01 D)'> \f D:"> V #$'> : X$99> V R!3 $,*%""%, +1"; E?%) M$786

*%,'%, 5*%) &%&%,@:%) *%( g%)2%8) 8+,*%#'%- "5##%, *$% g%)9@&1,&"B$)21,&%, ')5'0
*%" (+,&%#8+9'%, g%)J9#$78'1,&"&%"78H9'" 2)+9' g%)')+1%,""781'0%" %$,')%'%,- "$%8%
F!v!O6IDvWXmgWM ?!O QOWM!- A%)'J+J$%))%78'- ^ \ O0> bV>

VVa .$%8% .> f NX15)*,1,& *%" =9+,*)%78'" +, R178%99%2'%,P>
V\] ?+" T+1"+#$'H'"J)$,0$J B+) $,*%""%, ,578 $( g5)%,'B1)9 9@) %$, A%)'J+J$%)4%)B+86

)1,&"&%"%'0 %UJ#$0$' %)BH8,'- "$%8% *%, !,'B1)9 1,* T5((%,'+) Ag3 +, *$% .78B%$6
0%)$"78% R+,2$%)4%)%$,$&1,& 45( `> [+,1+) \]]b- cb 9> N+:)19:+) 1,'%) �8''J;mmBBB>
45,*%)7)5,%>78mJ)5/%2'%>J8J�P- $,":%"5,*%)% +178 *%, A5)'#+1' 45, D)'> \V g!6Ag3;
E?$% i:%)')+&1,& 45, O%78'%, +, "+((%#4%)B+8)'%, A%)'J+J$%)%,- 3#5:+#1)21,*%,
1,* R178%99%2'%, "%'0' %$,%, &@#'$&%, O%78'"&)1,* 45)+1"G>

V\V .5 $, D)'> \b D:"> b 1,* bV D:"> V R!3> g&#> <Wyn- L$')%" $,'%)(j*$j"- ac>
V\\ RWL.QID<L R!3- abfd>
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'$&2%$'"&)1,* (1"" "$78 +19 *$% A%$"1,& :%0$%8%,o %$,% A%$"1,&- *$% $, D1"9@8)1,&
%$,%" B$*%))%78'#$78%, 5*%) "$''%,B$*)$&%, O%78'"&%"78H9'" %)'%$#' B$)*- $"' "%#:%)
,$78' ,5'B%,*$&%)B%$"% B$*%))%78'#$78 5*%) "$''%,B$*)$&GV\b> F$' +,*%), A5)'%,;
L)5'0 %$,%" ,$78'$&%, O%78'"&)1,*%" 2+,,- "5 *$% RWL.QID<L- *$% A%$"1,& &@#'$&
"%$,> ?$% RWL.QID<L "J)$78' "$78 01 D)'> \f D:"> V #$'> : X$99> V R!3 +#"5 %,'&%&%, *%(
3%"%'0%"B5)'#+1' 1,* $, A$*%)"J)178 01( R5'"78+9'"'%U' 01 D)'> \e D:"> V R!3 0+,
0+' *+" T+1"+#$'H'"J)$,0$J +1"V\c> D, +,*%)%) .'%##% "78%$,' *$% RWL.QID<L 01(
R178%99%2'%,&%"%'0 B$%*%)1( 45, *%) 3%#'1,& *%" T+1"+#$'H'"J)$,0$J" +1"01&%8%,>
Z( X1"+((%,8+,& ($' D)'> \d R!3 B$)* +1"&%9@8)'- *+"" *%) E=9+,*4%)')+& +#"
T+1"+#&%"78H9' *%) *$,&#$78%, g%)9@&1,& ,$78' 3%&%,"'+,* *%" R!3 {"%$|GV\d>

D1"&%8%,* *+45,- *+"" %" "$78 :%$( =9+,*)%78' +, D2'$%, $, *%) <5)( 45,
R178%99%2'%, 1( %$, <+8),$"J9+,*)%78' 8+,*%#'- 1,* +1"&%8%,* *+45,- *+"" :%$(
<+8),$"J9+,*)%78' +19&)1,* 1,:%"')$''%,%) S%8)% 1,* O%78'"J)%781,& *+" T+1"+#$6
'H'"J)$,0$J 01) D,B%,*1,& &%#+,&'- $"' 9%"'018+#'%,; A%*%) *%( R!3 ,578 *%)
RWL.QID<L 01( R178%99%2'%,&%"%'0 2+,, $, *%) &%95)*%)'%, T#+)8%$' %,',5((%,
B%)*%,- *+"" *+" T+1"+#$'H'"J)$,0$J $( R%)%$78 *%) R178%99%2'%, $( .$,,% %$,%)
D1",+8(% ,$78' 01) D,B%,*1,& &%#+,&'> !" "$,* +178 2%$,% 3)@,*% %)"$78'#$78- *$%
%$,% D:B%,*1,& 45( T+1"+#$'H'"J)$,0$J %)95)*%)#$78 (+78%, B@)*%,> Z( 3%&%,'%$#;
A@)*% *+" D:"')+2'$5,"J)$,0$J &%#'%,- "5 BH)% *$%" ($' "'5""%,*%, !)&%:,$""%, 4%)6
:1,*%,> ?%) ?)$''% 2C,,'% *$%"9+##" !$&%,'1( 5*%) %$, =9+,*)%78' %)B%):%,- 5:6
"785, %) 45( 9%8#%,*%, O%78'"&)1,* *%" g%)9@&1,&"&%"78H9'%" 0B$"78%, *%(
O%78'"45)&H,&%) 1,* *%( g%)H1""%)%) T%,,',$" 8+' 1,* *+($' :C"&#H1:$& $"'V\`>
D)'> \a D:"> V #$'> + R!3- *%) *%, .781'0 *%" &1'%, 3#+1:%," :%$( !)B%): 45(
M$78':%)%78'$&'%, )%&%#'- BH)% $( <+##% *%) 3%#'1,& *%" D:"')+2'$5,"J)$,0$J" B%$'6
&%8%,* 5:"5#%'>

Z( <5#&%,*%, B$)* 45, *%) 3%#'1,& *%" T+1"+#$'H'"J)$,0$J" +178 $( R%)%$78
*%" =9+,*)%78'" +, D2'$%, $, *%) <5)( 45, R178%99%2'%, +1"&%&+,&%,V\f>

&!0 .DICPALEEC

D1"&+,&"J1,2' *%) K,'%)"1781,& $, *$%"%( =+)+&)+9%, :$#*%'%, 95#&%,*% <)+&%,;
A$% 5)*,%' "$78 *+" =9+,*)%78' +, D2'$%, $, *%, /%B%$#$&%, D1"&%"'+#'1,&"95)(%,
$( ._"'%( *%" .+78%,)%78'" %$,h K,*; A%#78% !)2%,,',$""% #+""%, "$78 *+)+1" 9@)
*$% M5)($%)1,& *%" =9+,*)%78'" +, D2'$%, +:#%$'%,h ?$% D,+#_"% 8+' 01 95#&%,*%,
!)&%:,$""%, &%9@8)';

V\b RWL.QID<L R!3- abfb>
V\c g&#> <Wyn- L$')%" $,'%)(j*$j"- ee 9>
V\d RWL.QID<L R!3- abf]>
V\` .$%8% 01 *$%"%( <+## !Z3!MFDMM- .XA \]]`- VVV>
V\f 3#>D> I!..m.LtQTSZ- .[X \]V]- Vde> W99%,&%#+""%, :%$ <Wyn- L$')%" $,'%)(j*$j"- ea> ?$%

M5'B%,*$&2%$' *%) 3%#'1,& *%" T+1"+#$'H'"J)$,0$J" 8%)45)&%85:%, :%$ !Z3!MFDMM-
.XA \]]`- VVV>



!)"'%) L%$#; ?5&(+'$"78% 3)1,*#+&%,

27

V> ?$% !))$78'1,& *%" =9+,*)%78'" +, D2'$%, $"' 1,+:8H,&$& 45, *%) D1"&%"'+#6
'1,&"95)( (C&#$78- "5 $,":%"5,*%)% +178 +, D2'$%, $, *%) <5)( 45, R178%99%26
'%,>

\> ?+" =9+,*)%78' +, D2'$%, $"' *%) T+'%&5)$% *%) <+8),$"J9+,*)%78'% 01015)*,%,>
=9+,*)%78'% +, D2'$%, $, *%) <5)( 45, A%)'J+J$%)%, 1,* A%)')%78'%, "$,* $,6
,%)8+#: *%) <+8),$"J9+,*)%78'% +#" O%78'"J9+,*)%78'% 01 Y1+#$9$0$%)%,> R%$ *%,
=9+,*)%78'%, +, D2'$%, $, *%) <5)( 45, R178%99%2'%, B$)* 45, %$,%) ,%1%, K,6
'%)2+'%&5)$% 45, <+8),$"J9+,*)%78'%, +1"&%&+,&%,- ,H(#$78 *%( =9+,*)%78' +,
R178%99%2'%,>

b> =)$(H)% O%78'"Y1%##% *%" =9+,*)%78'" +, D2'$%, $, *%) <5)( 45, A%)'J+J$%)%,
1,* A%)')%78'%, "$,* *$% R%"'$((1,&%, *%" O%78'"J9+,*)%78'"> .1:"$*$H) *+01
&%#+,&%, *$% R%"'$((1,&%, *%" <+1"'J9+,*)%78'" 01) D,B%,*1,&> .5B%$' B%6
*%) *%( O%78'"J9+,*6 ,578 *%( <+1"'J9+,*)%78' %$,% O%&%#1,& %,',5((%,
B%)*%, 2+,,- $"' *$% +,+#5&% D,B%,*:+)2%$' &)1,*J9+,*)%78'#$78%) M5)(%, 01
J)@9%,>

c> =)$(H)% O%78'"Y1%##% *%" =9+,*)%78'" +, D2'$%, $, *%) <5)( 45, R178%99%2'%,
"$,* *$% R%"'$((1,&%, *%" R!3> R%$ 3%"%'0%"#@72%, $( R!3 $"' +19 *+" .+78%,6
)%78' *%" X3R :0B> *+" .781#*)%78' *%" WO 3+* $'$."0&$A 01)@7201&)%$9%,>

d> 3%B$""% =9+,*)%78'"J)$,0$J$%, "$,* *%( =9+,*)%78'":%&)$99 $,8H)%,'- 1,* %,'6
"J)%78%,* $"' 45, *%)%, D,B%,*:+)2%$' +1"01&%8%,> !" 8+,*%#' "$78 1( *$% :%6
&)$99",5'B%,*$&%, =)$,0$J$%,> ?1)78:)%781,&%, *$%"%) DU$5(%- :+"$%)%,* +19
&%"%'0#$78%) 3)1,*#+&% 5*%) +19 O%78'"J)%781,&- "$,* (C&#$78> D,*%)% =9+,*6
)%78'"J)$,0$J$%, "$,* *%( =9+,*)%78'":%&)$99 ,$78' $,8H)%,'- "$% B%)*%, %,'"J)%6
78%,* +#" ,$78' :%&)$99",5'B%,*$&% =)$,0$J$%, :%0%$78,%'> .$% &%#'%, +19&)1,*
J5"$'$46)%78'#$78%) D,5)*,1,& 5*%) +19&)1,* &%9%"'$&'%) O%78'"J)%781,&>

`> X1 *%, :%&)$99",5'B%,*$&%, =)$,0$J$%, &%8C)%, *+" D20%""5)$%'H'"6 1,* *+"
.J%0$+#$'H'"J)$,0$J> ?+" D20%""5)$%'H'"J)$,0$J B$)* (+,,$&9+78 *1)78:)578%,>
F$' R%01& +19 *+" .J%0$+#$'H'"J)$,0$J 8+' *$% K,'%)"1781,& %)&%:%,- *+""
D)'> \d D:"> \ #$'> 7 R!3 2%$,% ?1)78:)%781,& *%" 3)1,*"+'0%" *+)"'%##'>

f> X1 *%, ,$78' :%&)$99",5'B%,*$&%, =)$,0$J$%, 0H8#' *+" =1:#$0$'H'"J)$,0$J> !" 9$,6
*%' :%$( =9+,*)%78' +, D2'$%, $, *%) <5)( 45, A%)'J+J$%)%, 2)+9' &%"%'0#$78%)
D,5)*,1,& $( <+1"'J9+,*J)$,0$J D1"*)172> ?+" <+1"'J9+,*J)$,0$J B$)2' +178
:%$( =9+,*)%78' +, D2'$%, $, *%) <5)( 45, A%)')%78'%, $, :%"78)H,2'%( K(6
9+,& ,+78; .5 $"' %'B+ %$, F$'&#$%*"78+9'"+1"B%$" +19 *%, 3#H1:$&%) 01 @:%)')+6
&%,> R%$ <%8#%, %$,%" "5#78%, $"' :%$ A%)')%78'%, 45, %$,%) ?$"J%," 45(
=1:#$0$'H'"J)$,0$J +1"01&%8%,> R%$ D2'$%, $, *%) <5)( 45, R178%99%2'%, 9$,*%'
*+" =1:#$0$'H'"J)$,0$J $( T5,')5##J)$,0$J D1"*)172>

e> !:%,9+##" 01 *%, ,$78' :%&)$99",5'B%,*$&%, =)$,0$J$%, &%8C)' *+" =)$,0$J *%) D#6
'%)"J)$5)$'H'> T)+9' &%"%'0#$78%) D,5)*,1,& &$#' *$%"%" =)$,0$J :%$( =9+,*)%78' +,
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D2'$%, 1,+:8H,&$& 45, *%)%, D1"&%"'+#'1,&> ?%) 3)1,*"+'0 &$#' $,*%""%, ,$78'
1,%$,&%"78)H,2'; !$,%)"%$'" "$%8' *+" 3%"%'0 "%#:"' D1",+8(%, 45, *$%"%( =)$,6
0$J 45)> D,*%)%)"%$'" "$,* O+,&4%)%$,:+)1,&%, ,+78 *%) S%8)% 1,* O%78'"J)%6
781,& :0B> :+"$%)%,* +19 &%"%'0#$78%) 3)1,*#+&% 01#H""$&> AH8)%,* O+,&6
4%)%$,:+)1,&%, :%$ D2'$%, $, *%) <5)( 45, A%)'J+J$%)%, 1,* A%)')%78'%,
*$,&#$78% A$)21,& 0125((%,- ')$99' *$%" +19 O+,&4%)%$,:+)1,&%, :%$ R178%99%26
'%, ,$78' 01; I$%) %,'9+#'%, O+,&4%)%$,:+)1,&%, +##%$, A$)21,&%, &'%+* 3$*%+4>

a> D178 *%) 31'&#+1:%,""781'0 $"' *%( =9+,*)%78'":%&)$99 ,$78' $,8H)%,'> ?+" 3%6
"%'0 "$%8' :%$( =9+,*)%78' +, D2'$%, ,1) '%$#B%$"% %$,%, "5#78%, 45)> .5 &)%$9' *$%
g%)(1'1,& *%" &1'%, 3#+1:%," N:%$ M+78B%$" *%) g%)(1'1,&":+"$"P :%$ Z,8+6
:%)6 5*%) M+(%,+2'$%,- "59%), *$%"% ,+78 D)'> a]V X3R 4%)J9H,*%' B%)*%,> .$%
&)%$9' %:%,9+##" :%$ D2'$%, $, *%) <5)( 45, R178%99%2'%,- "59%), *$% g%)(1'1,&"6
:+"$" ,+78&%B$%"%, B$)*> ?$% D1"J)H&1,& *%) g%)(1'1,&"B$)21,& 4+)$$%)'- *+
*%) 3)+* *%) <+8)#H""$&2%$' ($' R%01& +19 *$% D:B%$781,& 45, *%) &%:5'%,%,
.5)&9+#' "%$'%," *%" =9+,*&#H1:$&%)" *$4%)&$%)'> A%)*%, O%2'++2'$%, 4%)J9H,*%'
5*%) B%)*%, Z,8+:%)6 1,* M+(%,+2'$%, ,+78 D)'> a]] D:"> b X3R 4%)J9H,*%'- "5
&)%$9'- 45, %$,$&%, D1",+8(%, +:&%"%8%,- 2%$,% 31'&#+1:%,""781'04%)(1'1,&>
?+""%#:% &$#' :%$( =9+,*)%78' +, A%)')%78'%,>

V]> W:"785, *+" T+1"+#$'H'"J)$,0$J *%( =9+,*)%78'":%&)$99 ,$78' $,8H)%,' $"'- 8+:%,
S%8)% 1,* O%78'"J)%781,& 45) Z,2)+9'')%'%, *%" R!3 *$% D,B%,*:+)2%$' *%"
=)$,0$J" +19 *+" F5:$#$+)"+78%,)%78'- 1,* *+($' +178 +19 *+" <+8),$"J9+,*- :%6
/+8'> ?$% K,'%)"1781,& 8+' %)&%:%,- *+"" 2%$,% 3)@,*% %)"$78'#$78 "$,*- 45, *%)
3%#'1,& *%" T+1"+#$'H'"J)$,0$J" :%$( =9+,*)%78' +, D2'$%, $, *%) <5)( 45,
R178%99%2'%, +:01B%$78%,> ?+" T+1"+#$'H'"J)$,0$J 9$,*%' *%(,+78 +19 *+"
=9+,*)%78' 1,+:8H,&$& 45, *%) D1"&%"'+#'1,&"95)( *%) D2'$%, D,B%,*1,&>

VV> ?+" .1))5&+'$5,"J)$,0$J &%8C)' 01 *%, ,$78' :%&)$99",5'B%,*$&%, =)$,0$J$%,;
S%8)% 1,* O%78'"J)%781,& +,%)2%,,%, *$% FC&#$782%$'- *+" .1))5&+'$5,"J)$,0$J
4%)')+&#$78 01 4%)%$,:+)%,> W8,% 4%)')+&#$78% g%)%$,:+)1,& &%#+,&' *+" .1))5&+6
'$5,"J)$,0$J :%$( =9+,*)%78' +, D2'$%, ,$78' 01) D,B%,*1,&>
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Q V ;OJAKDCGHB FAK ;OJAKICICAEBJAK

=9+,*&%&%,"'+,* :%$( O%78'"J9+,*)%78' "$,* "1:/%2'$4% O%78'%> ?+"" %" "$78 :%$(
=9+,*)%78' +, D2'$%, 1( %$, O%78'"J9+,*)%78' 8+,*%#'- B1)*% *+)&%#%&'V\e> D1"&%6
8%,* *+45, "'%##' "$78 9@) *+" =9+,*)%78' +, D2'$%, *$% <)+&%; A%#78% "1:/%2'$4%,
O%78'% B%)*%, 45( =9+,*)%78' %)9+""'h

D1"&+,&"J1,2' $"' *$% q1+#$9$2+'$5, *%) +2'$%,)%78'#$78%, F$'&#$%*"78+9'> I$%01
9$,*%, "$78 0B%$ S%8)(%$,1,&%,; ?$% g%)')%'%) *%) 45),%8(#$78 H#'%)%, S%8)(%$6
,1,& 4%)"'%8%, *$% F$'&#$%*"78+9' +#" O%78'"4%)8H#',$"> =9+,*&%&%,"'+,* "$,* *$%
*$%"%( O%78'"4%)8H#',$" %,'"J)$,&%,*%, "1:/%2'$4%, O%78'%> M+78 *%( g%)"'H,*,$"
*%) ,%1%)%, S%8)(%$,1,& B$)* *$% F$'&#$%*"78+9' +#" "5#78% +#" "1:/%2'$4%" O%78'
4%)"'+,*%,; =9+,*&%&%,"'+,* $"' ,+78 *$%"%( g%)"'H,*,$" *$% F$'&#$%*"78+9' N+#"
"1:/%2'$4%" O%78'P>

?$%"% :%$*%, S%8)(%$,1,&%, "$,* ,+7895#&%,* $, %$,%( %)"'%, .78)$'' *+)01"'%#6
#%,- $, %$,%( 0B%$'%, .78)$'' $"' *+01 .'%##1,& 01 :%0$%8%, 1,* *+" g%)"'H,*,$" *%"
=9+,*&%&%,"'+,*%" 9@) *$% 45)#$%&%,*% D):%$' 9%"'01#%&%,>

&0 %HCWDLC KCD EFP]CTBLZCA #CGHBC KCE SLBIMLCKEGHJOBMLGHCA #CGHBE^
ZCDHUMBALEECE JME ;OJAKICICAEBJAK

70 !CDEBUAKALE KCD 6LBIMLCKEGHJOB JME #CGHBEZCDHUMBALE

!$, O%78'"4%)8H#',$" )%&%#' *$% O%78'":%0$%81,& 0B$"78%, O%78'""1:/%2'%,V\a> !$,
O%78'"4%)8H#',$" %,'8H#' +#" %$,%" "%$,%) !#%(%,'% ($,*%"'%," %$, "1:/%2'$4%" O%78'>
!" 2+,, +:%) +178 %$,% F%8)8%$' 45, O%78'%,- =9#$78'%,- R%91&,$""%,- W:#$%&%,8%$'%,
1,* "5,"'$&%, )%78'#$78%, O%&%#1,&%, %,'8+#'%,Vb]>

!$,% %)"'% S%8)(%$,1,& 4%)"'%8' *$% F$'&#$%*"78+9' +#" O%78'"4%)8H#',$" $( "5%:%,
1("78)$%:%,%, .$,,> !,'"J)%78%,* "$,* *$% $, *$%"%( ($'&#$%*"78+9'#$78%, O%78'"6
4%)8H#',$" %,'8+#'%,%, "1:/%2'$4%, O%78'% 3%&%,"'+,* *%" =9+,*)%78'">

V0 ;OJAKICICAEBJAK

A$% %)BH8,'- 4%)"'%8' %$, L%$# *%) S%8)% *$% F$'&#$%*"78+9' +#" O%78'"4%)8H#',$">
=9+,*&%&%,"'+,* "$,* *%(,+78 *$% *$%"%( O%78'"4%)8H#',$" %,'"J)$,&%,*%, "1:/%26

V\e .$%8% .> ` NX15)*,1,& *%" =9+,*)%78'" +, D2'$%,P>
V\a =WOLFDMM- .1:/%2'$4% =)$4+')%78'%- M cbo SDO!MXmAWS<- D##&%(%$,%) L%$#- ^ Vb O0> e>
Vb] SDO!MXmAWS<- D##&%(%$,%) L%$#- ^ Vb O0> do "5 +178 =WOLFDMM- .1:/%2'$4% =)$4+')%78'%-

M c\; E%)"78%$,' *+" "1:/%2'$4% O%78' +#" !#%(%,' *%" O%78'"4%)8H#',$""%" 6 ,%:%, +,*%),
!#%(%,'%, B$% =9#$78'%,- W:#$%&%,8%$'%,- X1"'H,*$&2%$'%, 1,* !)B%):"+1""$78'%,G>
ID??ZM3 1("78)%$:' *%, T5,,%U 0B$"78%, O%78'"4%)8H#',$" 1,* "1:/%2'$4%( O%78' +#"
EL+':%"'+,*G NO%78'"4%)8H#',$"P 1,* EO%78'"95#&%G N"1:/%2'$4%" O%78'P- "$%8% ID??ZM3-
F$'&#$%*"78+9'")%78'%- bc>
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'$4%, O%78'%> K,%$,$&2%$' :%"'%8' $,,%)8+#: *$%"%) S%8)(%$,1,& $,*%""%, *+)$,- $,
B%#78%( K(9+,& *$% *%( O%78'"4%)8H#',$" %,'"J)$,&%,*%,- "1:/%2'$4%, O%78'% 45(
=9+,*)%78' :%"78#+&%, B%)*%,; AH8)%,* *$% %$,%, g%)')%'%) *$%"%) S%8)(%$,1,& *%)
D,"$78' "$,*- *+"" +##%$, *$% 4%)(C&%,"(H""$&%, O%78'% 3%&%,"'+,* *%" =9+,*)%78'"
"$,*- "$,* *$% +,*%), g%)')%'%) *%) D,"$78'- *+"" *+" =9+,*)%78' "H('#$78% *%(
($'&#$%*"78+9'#$78%, O%78'"4%)8H#',$" %,'"J)$,&%,*%, O%78'%- "5($' *$% 4%)(C&%,"6
(H""$&%, 1,* *$% ,$78' 4%)(C&%,"(H""$&%, O%78'%- %)9+""'VbV> ?$%"% :%$*%, D,"$786
'%, "$,* ,+7895#&%,* 01 :%#%178'%,;

JX ;OJAKICICAEBJAK ELAK JFEEGHMLCEEMLGH ZCDS_ICAESUEELIC #CGHBC

X1&1,"'%, *%) D,"$78'- *+"" ,1) *$% 4%)(C&%,"(H""$&%, O%78'%Vb\ 45( =9+,*)%78'
1(9+""' "$,*- B%)*%, 45)+: 95#&%,*% D)&1(%,'% 45)&%:)+78'Vbb;

R%&)@,*%' B$)* *$%" %$,(+# ($' *%) Z,'%,"$'H' *%) R$,*1,& *%) ,$78' 4%)(C&%,"6
(H""$&%, O%78'% +, *+" O%78'"4%)8H#',$"Vbc> ?$%"% R$,*1,& "%$ "5 "'+)2- *+"" %$,%
S5"#C"1,& *$%"%) O%78'% ,$78' (C&#$78 "%$> ?$%" ')%99% +19 *$% 4%)(C&%,"(H""$&%,
O%78'% ,$78' 01; I$%) "%$ *$% R$,*1,& +, *+" O%78'"4%)8H#',$" E*%,2:+) #5"%GVbd> ?+"
=9+,*)%78' 2C,,% %,'"J)%78%,* ,1) *$% 4%)(C&%,"(H""$&%, O%78'%- ,$78' +:%) *$%
,$78' 4%)(C&%,"(H""$&%, O%78'%- 1(9+""%,Vb`>

X1) R%&)@,*1,& 8%)+,&%05&%, B$)* $( A%$'%)%, *%) XB%72 *%" =9+,*)%78'%" +#"
.$78%)1,&")%78'> ?%(,+78 "5## *+" =9+,*)%78' *%( =9+,*&#H1:$&%) %$,0$& .$78%)1,&

VbV g%)')%'%) *%) D,"$78'- B5,+78 $..+&' #+*AG0+'4A=44&0+ B+:;%+ =9+,*&%&%,"'+,* :$#*%,;
R.T6RDK!O- M c] 01 D)'> eaa X3Ro TOKFF!MDQI!O- D19&%"785:%,%) L$'%#*)172- feo
ID??ZM3- F$'&#$%*"78+9'")%78'%- cVo TSZMT- F$'&#$%*"78+9'- V\d 99>- $,":> Vb\ 99>o XT6
W<LZM3!OmRlO- M b\ 01 D)'> eaa X3Ro <WOO!O- F$'&#$%*"78+9' 1,* R%1)21,*1,&- bc\o
3S!LLZ3- ?$,&#$78% O%78'% +, D2'$%,- Vd\ 99>o =!.LDSWXXZ6I!M33!S!O- M+(%,+2'$% 1,*
g$,21#$%)1,&- fa 9> g%)')%'%) *%) D,"$78'- B5,+78 4"@";. #+*AG0+'4A=44&0+ $.4 $):; '&:;%
#+*AG0+'4A=44&0+ B+:;%+ =9+,*&%&%,"'+,* :$#*%,; RT6XWRS- M a] 01 D)'> eaa X3R N1,6
2#+)- 5: *$% F$'&#$%*"78+9' &+) +#" "1:/%2'$4%" O%78' 4%)"'+,*%, B$)*- 4&#> M a] 01
D)'> eaa X3RPo FW.TOZQ- S5(:+)*2)%*$'- Vae <M V]f]o .QIA!OZ- g%)J9H,*1,& 45, M+6
(%,+2'$%,- fdo Ml3!S!- F$'&#$%*"78+9'"J+J$%)%- VVd 99>

Vb\ X1 *%, 4%)(C&%,"(H""$&%, O%78'%, 0H8#%, *+" ?$4$*%,*%,)%78' ND)'> ``] WOP- *+"
O%78' +19 S$Y1$*+'$5,"%)#C" ND)'> ``] WOP- %$, +##9H##$&%" O%78' +19 R+10$,"%, ND)'> `f`
WOP "5B$% %$, +##9H##$&%" O%78' +19 R%,1'01,& 45, 3%"%##"78+9'"+,#+&%,- "$%8% %'B+ *$%
'+:%##+)$"78% i:%)"$78' :%$ <WO.LFW.!OmF!Z!O6IDvWXmMWR!S- D2'$%,)%78'- ^ c] O0> Vb>
X1( '%$#B%$"%, 4%)(C&%,")%78'#$78%, Q8+)+2'%) *%" R%01&"6 1,* g5)B%&0%$78,1,&"6
)%78'" ND)'> `d\: WOo `db7 WOP "$%8% <WO.LFW.!OmF!Z!O6IDvWXmMWR!S- D2'$%,)%78'-
^ c] O0> Vd> X1 *%, ,$78' 4%)(C&%,"(H""$&%, O%78'%, "$%8% <M Vba>

Vbb X1 *%, g%)')%'%), *$%"%) D,"$78' "$%8% <M VbV>
Vbc <WOO!O- F$'&#$%*"78+9' 1,* R%1)21,*1,&- `]> X1 *%, ,$78' 4%)(C&%,"(H""$&%, O%786

'%, "$%8% <M Vba>
Vbd <WOO!O- F$'&#$%*"78+9' 1,* R%1)21,*1,&- `c>
Vb` <WOO!O- F$'&#$%*"78+9' 1,* R%1)21,*1,&- `b>
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&%BH8)%,> ?+)+1" "%$ 01 "78#$%""%,- *+"" *$% ,$78' 4%)(C&%,"(H""$&%, O%78'%- *%6
,%, /%&#$78% A%)'8+#'$&2%$' %,'&%8%- %,'"J)%78%,* +178 ,$78' 45( =9+,*)%78' %)9+""'
"%$%,Vbf> .78#$%""#$78 B$)* +178 ($' D)'> a]d X3R +)&1(%,'$%)'- B5,+78 *$% g%)')%6
'1,& *%) 4%)J9H,*%'%, D2'$%, $, *%) 3%,%)+#4%)"+((#1,& *%( D2'$5,H) :0B>
g%)J9H,*%) 1,* ,$78' *%( =9+,*&#H1:$&%) 0125((%> ?$%" 0%$&%- *+"" *%) T5(J#%U
*%) ,$78' 4%)(C&%,"(H""$&%, O%78'% ,$78' 45( =9+,*)%78' %)9+""' "%$Vbe>

PX ;OJAKICICAEBJAK ELAK ZCDS_ICAESUEELIC FAK ALGHB ZCDS_ICAESUEELIC
#CGHBC

X1&1,"'%, *%) D,"$78'- B5,+78 "H('#$78% *1)78 *$% F$'&#$%*"78+9' 4%)($''%#'%, "1:6
/%2'$4%, O%78'%- "5($' *$% 4%)(C&%,"(H""$&%, 1,* *$% ,$78' 4%)(C&%,"(H""$&%,
O%78'%Vba- 45( =9+,*)%78' %)9+""' B%)*%,- 9$,*%, "$78 $( A%"%,'#$78%, 95#&%,*% D)6
&1(%,'%Vc];

R%$ *%) =9+,*4%)B%)'1,& B$)* *%( !)B%):%) *$% &%"+('% O%78'""'%##1,& +#" D26
'$5,H) @:%)')+&%,> K(9+""% +:%) *$% g%)J9H,*1,& ,1) *$% 4%)(C&%,"(H""$&%, O%786
'%- "%$ *$% O%78'"&)1,*#+&% 9@) *$% i:%)')+&1,& *%) &%"+('%, O%78'"J5"$'$5, 1,6
2#+)VcV> M+78 *$%"%) S%8)(%$,1,& "'%8' +178 D)'> a]d X3R ($' *%) D,,+8(% *%)
i:%)')+&1,& "H('#$78%) O%78'% ,$78' $( A$*%)"J)178; R%"+&'% R%"'$((1,& "%$ %$,6
0$& %$,% D19'%$#1,& *%) O%78'"+1"@:1,&"25(J%'%,0%, 45) *%) =9+,*4%)B%)'1,&
0B$"78%, *%( g%)J9H,*%) 1,* *%( =9+,*&#H1:$&%)Vc\>

&&0 %HCWDLC KCD 6LBIMLCKEGHJOB JME ;OJAKICICAEBJAK

?$% ,%1%)% S%8)% 4%)"'%8' *$% F$'&#$%*"78+9' ,$78' (%8) ,1) +#" O%78'"4%)8H#',$"-
"5,*%), +#" "1:/%2'$4%" O%78'>

D1"&+,&"J1,2' *$%"%" g%)"'H,*,$""%" :$#*%' +178 8$%) *%) T5,,%U 0B$"78%,
O%78'"4%)8H#',$" 1,* *%, *+)+1" 9#$%""%,*%, !#%(%,'%,- ($'1,'%) *%, "1:/%2'$4%,
O%78'%, 1,* O%78'"J9#$78'%,> AH8)%,* ,+78 *%) H#'%)%, S%8)(%$,1,& *+" O%78'"6
4%)8H#',$" %$,%, 1,45##25((%,%, g%)9@&1,&"&%&%,"'+,* *+)"'%##'- B$)* $, *%) ,%16

Vbf TOKFF!MDQI!O- D19&%"785:%,%) L$'%#*)172- feo R.T6RDK!O- M c] 01 D)'> eaa X3R>
=!.LDSWXXZ6I!M33!S!O- M+(%,+2'$% 1,* g$,21#$%)1,&- fao <WOO!O- F$'&#$%*"78+9' 1,*
R%1)21,*1,&- bc\o 3S!LLZ3- ?$,&#$78% O%78'% +, D2'$%,- Vbc 9>

Vbe XT6W<LZM3!OmRlO- M \ 01 D)'> a]d X3R>
Vba X1 *%, 4%)(C&%,"(H""$&%, O%78'%, "$%8% <M Vb\> X1 *%, ,$78' 4%)(C&%,"(H""$&%,

O%78'%, 0H8#%, *$% F$'B$)21,&"6 1,* .781'0)%78'% "5B$% '%$#B%$"% +178 *+" R%01&"6
1,* *+" g5)B%&0%$78,1,&")%78'- "$%8% %'B+ *$% '+:%##+)$"78% i:%)"$78' :%$
<WO.LFW.!OmF!Z!O6IDvWXmMWR!S- D2'$%,)%78'- ^ c] M Vb>

Vc] X1 *%, g%)')%'%), *$%"%) D,"$78' "$%8% <M VbV>
VcV RT6XWRS- M a] 01 D)'> eaa X3R> Z8( 01"'$((%,* FW.TOZQ- S5(:+)*2)%*$'- Vae

<M V]f]> <%),%) .QIA!OZ- g%)J9H,*1,& 45, M+(%,+2'$%,- fd>
Vc\ RT6XWRS- M a] 01 D)'> eaa X3R>
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%)%, S%8)(%$,1,& *$% D,"$78' 4%)')%'%,- *+"" %" "$78 :%$ *%) F$'&#$%*"78+9' $8)%)"%$'"
1( %$, "1:/%2'$4%" O%78' 8+,*%#'Vcb> ?+*1)78 B$)* *$% F$'&#$%*"78+9' g%)9@&1,&"&%6
&%,"'+,* 1,* 2+,, 3%&%,"'+,* *$,&#$78%) R%#+"'1,& "%$,>

&&&0 +BCMMFAIAJHSC

70 9LC 6LBIMLCKEGHJOB JME EFP]CTBLZCE #CGHB`

?$% F$'&#$%*"78+9' +#" "5#78% 2+,, @:%)8+1J' ,1) *+,, 3%&%,"'+,* %$,%" =9+,*6
)%78'" "%$,- B%,, "$% +#" "1:/%2'$4%" O%78' Y1+#$9$0$%)'> ?%(,+78 "'%##' "$78 *$% <)+&%-
5: %" "$78 :%$ *%) F$'&#$%*"78+9' 1( %$, "1:/%2'$4%" O%78' 8+,*%#'> ?$%" $"' $( <5#6
&%,*%, 01 J)@9%,>

JX %HCWDLC KCD TWSPLALCDBCA EFP]CTBLZCA #CGHBC

R%$ "1:/%2'$4%, O%78'%, 8+,*%#' %" "$78 &%(H"" =WOLFDMM 1( E%$, J)$4+')%78'#$78%"
=)$4$#%& *%) =%)"5,- B5,+78 "$% "$78 $, :%"'$(('%) A%$"% 4%)8+#'%, *+)9- %$,% :%6
"'$(('% O%78'"B$)21,& 8%):%$9@8)%, 2+,, 5*%) N1,*P B5,+78 $8) %$, 9)%(*%" g%)6
8+#'%, &%"781#*%' $"'GVcc>

=WOLFDMM #%&' ,1, *+)- *+"" +#" "1:/%2'$4% O%78'% $, *$%"%( .$,,% ,$78' ,1) %$,6
0%#,% O%78'% Y1+#$9$0$%)' B%)*%, 2C,,%,- "5,*%), +178 25(:$,$%)'% O%78'%> D1"6
&+,&"J1,2' 45, 25(:$,$%)'%, O%78'%, $"' *+" g5)8+,*%,"%$, %$,%" O%78'"6
25(J#%U%"> !$, "5#78%) #$%&' 45)- B%,, $, %$,%( O%78'"4%)8H#',$" ,$78' ,1) %$,
"1:/%2'$4%" O%78' %,'8+#'%, $"'- "5,*%), *$%"%( &#%$780%$'$& (%8)%)% !#%(%,'% B$%
%'B+ 4%)"78$%*%,% "1:/%2'$4% O%78'%- =9#$78'%, 1,* W:#$%&%,8%$'%, $((+,%,' "$,*Vcd>

Vcb g%)')%'%) *$%"%) S%8)(%$,1,& "$,*; FiSR!OL- D2'$%- `aao D=<!SRDKF- F$'&#$%*"78+9'-
\d 99>o SDO!MXmAWS<- D##&%(%$,%) L%$#- ^ Vd O0> e`o IDR!O.DQT- F$'&#$%*"78+9'- f] 99>-
$,":> a\ 9>o <SKF!- [1)$"'$"78% =%)"5,- ^ e Z- \deo OtLL3!O- T%),:%)%$78"#%8)%- de 99>o
SKLL!O- D7= Vae]- V]V 9>o AZ!?!FDMM- i:%)')+&1,& 1,* g%)%):1,& 45, F$'&#$%*6
"78+9'")%78'%,- bao .QIFZ?L- 3%"%##"78+9'")%78'- ^ Va Z- dca 9> g&#> $( X1"+((%,8+,& ($'
3%"+('8+,*"78+9'%,; AWS<- 3)1,*9)+&%,- cf 99>- $,":> dVo AWS<- !$,9+78% 3%"%##"78+9'-
dfo FiSS!O- !$,9+78% 3%"%##"78+9'- M \fc 99>o IKR!O- =%)"5,+#&%"%##"78+9'%,- V`c> <5#6
&%,*% D1'5)%, "J)%78%, "$78 %UJ#$0$' &%&%, *+" g%)"'H,*,$" *%) F$'&#$%*"78+9' +#" "1:6
/%2'$4%" O%78' +1"; ID??ZM3- F$'&#$%*"78+9'")%78'%- bV- ba 99>o TSZMT- F$'&#$%*"78+9'-
V\` 99>

Vcc =WOLFDMM- .1:/%2'$4% =)$4+')%78'%- M f]>
Vcd =WOLFDMM- .1:/%2'$4% =)$4+')%78'%- M bec> l8,#$78 +178 SDO!MXmAWS<- D##&%(%$,%)

L%$#- ^ Vb O0> d 9>; SDO!MXmAWS< 4%)"'%8%, 1,'%) %$,%( E25(J#%U%, O%78'"4%)8H#',$"G
/%*%" O%78'"4%)8H#',$"- +1" *%( (%8) +#" ,1) %$, %$,0%#,%" "1:/%2'$4%" O%78' %,'"J)$,&'>
!$, 25(J#%U%" O%78'"4%)8H#',$" #$%&' *%(,+78 45)- B%,, $, %$,%( O%78'"4%)8H#',$" E%$6
,% F%8)8%$' 45, O%78'%,- =9#$78'%,- R%91&,$""%,- W:#$%&%,8%$'%, 1,* "5,"'$&%, )%78'#$6
78%, O%&%#1,&%, %,'8+#'%, {"$,*|- *$% 1,'%)%$,+,*%) $, %$,%( :%"'$(('%, X1"+((%,6
8+,& "'%8%,G>
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?$% g%):$,*1,& *%) %$,0%#,%, !#%(%,'% 1,'%)%$,+,*%) 2+,, ,1, "5 %,& "%$,- *+""
*%) O%78'"25(J#%U +#" 25(:$,$%)'%" "1:/%2'$4%" O%78' %)"78%$,'Vc`>

PX 9LC 6LBIMLCKEGHJOB8 TWSPLALCDBCE EFP]CTBLZCE #CGHB`

D1"&%8%,* *+45,- *+"" %" "$78 :%$ *%, +1" *%( ($'&#$%*"78+9'#$78%, O%78'"4%)8H#'6
,$" %,'"J)$,&%,*%, !#%(%,'%, 1,"')%$'$& 1( %$,%, O%78'"25(J#%U $( :%"78)$%:%,%,
.$,, 8+,*%#'- $"' 01 J)@9%,- 5: %" "$78 :%$ *%) F$'&#$%*"78+9' 1( %$, 25(:$,$%)'%"
"1:/%2'$4%" O%78' 8+,*%#'- *+" "%$,%)"%$'" 1,'%) *%, R%&)$99 *%" "1:/%2'$4%, O%78'"
9H##'> D,*%)" &%B%,*%' &%8' %" 1( *$% <)+&%- 5: "$78 *%) ($'&#$%*"78+9'#$78% O%78'"6
25(J#%U 01 %$,%( "1:/%2'$4%, O%78' 4%)*$78'%'>

3%J)@9' B$)* $, %$,%( %)"'%, .78)$''- 5: *$% *%( ($'&#$%*"78+9'#$78%, O%78'"6
4%)8H#',$" $((+,%,'%, =9#$78'%, *%) D,,+8(% %$,%" 25(:$,$%)'%, "1:/%2'$4%,
O%78'" %,'&%&%,"'%8%,> Z, %$,%( 0B%$'%, .78)$'' B%)*%, )%78'#$78% T%,,0%$78%, &%6
J)@9'- *$% +19 %$,% g%)*$78'1,& *%" ($'&#$%*"78+9'#$78%, O%78'"4%)8H#',$""%" 01 %$6
,%( 25(:$,$%)'%, "1:/%2'$4%, O%78' 8$,B%$"%,>

$$> V&%0.&+/4:;$?%43?.&:;%+' $.4 W&'/+*)'040*)'/N

=9+,*&%&%,"'+,* *%" O%78'"J9+,*)%78'" "$,* "1:/%2'$4% O%78'%> ?+8%) :#%$:' 01 J)@6
9%,- 5: *+" g5)8+,*%,"%$, 45, =9#$78'%, $( ($'&#$%*"78+9'#$78%, O%78'"25(J#%U %$6
,%) g%)*$78'1,& 01 %$,%( 25(:$,$%)'%, "1:/%2'$4%, O%78' %,'&%&%,"'%8'> !" &%8'
"5($' 25,2)%' 1( *$% <)+&%- 5: *$% F$'&#$%*"78+9' ')5'0 *%) F$'&#$%*"78+9'"J9#$78'%,
+#" 25(:$,$%)'%" "1:/%2'$4%" O%78' +,%)2+,,' B%)*%, 2+,,>

D#" ($'&#$%*"78+9'#$78% =9#$78' "'%8' :%$ D2'$%, 45)+: *$% S$:%)$%)1,&"J9#$78' 01)
?$"21""$5,Vcf> <@) 3)5""+2'$5,H)% )%"1#'$%)%, 01*%( *$4%)"% B%$'%)% =9#$78'%, +1"
*%( RC)"%,6 1,* R+,2%,&%"%'0> !" 8+,*%#' "$78 1( *$% =9#$78' 01) W99%,#%&1,& 45,
R%'%$#$&1,&%,- *$% =9#$78' 01 %$,%( C99%,'#$78%, T+19+,&%:5' "5B$% *$% F%#*%J9#$78'
&%&%,@:%) *%) D19"$78'":%8C)*%Vce>

=WOLFDMM 8H#' $( X1"+((%,8+,& ($' 25(:$,$%)'%, O%78'%, 9%"'- *+"" "$78 O%786
'% ,$78' ,1) ($' O%78'%,- *$% $8)%) !)9@##1,& 5*%) D1"@:1,& *$%,%,- 4%):$,*%, 2C,6

Vc` =WOLFDMM- .1:/%2'$4% =)$4+')%78'%- M bed>
Vcf <WO.LFW.!OmF!Z!O6IDvWXmMWR!S- D2'$%,)%78'- ^ c\ M \> X1( <%8#%, B%$'%)%) 4%)(C6

&%,")%78'#$78%) 1,* ,$78' 4%)(C&%,")%78'#$78%) =9#$78'%, "$%8% <WO.LFW.!OmF!Z!O6
IDvWXmMWR!S- D2'$%,)%78'- ^ c\ M V` 99>

Vce D)'> \] R!I3- D)'> b\ D:"> V R!I3 1,* D)'> b D:"> d R+,23> X1 *$%"%, =9#$78'%, "$%8%
%'B+ <WO.LFW.!OmF!Z!O6IDvWXmMWR!S- D2'$%,)%78'- ^ c\ O0> bf 99>- "5B$% F!v!O6
IDvWXm<WO.LFW.!O- 3%"%##"78+9'")%78'- ^ V` O0> Vde 99> ?+ *$% <)+&%- 5: %" "$78 :%$ *%)
F$'&#$%*"78+9' $, *%) D2'$%,&%"%##"78+9' 1( %$, "1:/%2'$4%" O%78' 8+,*%#'- 9@) "H('#$78%
D2'$%,&%"%##"78+9'%, %$,8%$'#$78 01 :%1)'%$#%, $"'- "$,* +178 *$%"% =9#$78'%, $, *$% ?$"6
21""$5, %$,01:%0$%8%,- 5:"785, *%) K,'%)"1781,&"&%&%,"'+,* ,1) ,$78' :C)"%,25'$%)'%
D2'$%, 1(9+""'>
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,%,- "5,*%), +178 ($' =9#$78'%,> R%$ *$%"%, =9#$78'%, 8+,*#% %" "$78 E,$78' 1( =9#$786
'%,- *$% O%78'%, +#" T5))%#+'% &%&%,@:%)"'%8%, NB$% %'B+ *$% .781#* $( g%)8H#',$"
01) <5)*%)1,&P- "5,*%), 1( =9#$78'%,- *$% *%, Z,8+:%) *%) O%78'% ')%99%,- +19 *$% "$%
"$78 :%0$%8%,GVca> Z, *$% &#%$78% O$78'1,& +)&1(%,'$%)' IDR!O.DQTVd]; !) 8H#' 9%"'-
*+"" *$% F$'&#$%*"78+9' ')5'0 *%) $((+,%,'%, =9#$78'%, +#" "1:/%2'$4%" O%78' 01 +,6
%)2%,,%, "%$> D1"01&%8%, "%$ ,H(#$78 *+45,- *+"" /%*%( O%78' +178 =9#$78'%, 95#&%,
2C,,%,> .5#+,&% *$%"%, =9#$78'%, %$, 1,'%)&%5)*,%'%" 3%B$78' $( g%)8H#',$" 01 *%,
O%78'%, 0125((%- "'%8% %$,%) q1+#$9$2+'$5, *%) F$'&#$%*"78+9' +#" "1:/%2'$4%(
O%78' ,$78'" %,'&%&%,- "5,*%), %" "%$ $( !$,0%#9+## 01 J)@9%,- B%#78%" 3%B$78' *%,
=9#$78'%, $( g%)8H#',$" 01 *%, O%78'%, 0125((%>

D,*%)" +#" %$,% I+1J'#%$"'1,&"J9#$78' $, %$,%( &%BC8,#$78%, O%78'"4%)8H#',$"
8+' *$% S$:%)$%)1,&"J9#$78' %$,% )%$, E*$%,%,*% <1,2'$5,G> ?$% S$:%)$%)1,&"J9#$78'
8+' *%, XB%72- *$% 5:/%2'$4% 3)1,*#+&% 01) .78+991,& *%) &%"%##"78+9'#$78%, W)&+,$6
"+'$5, 1,* *%)%, +,"78#$%""%,*%) D2'$4$%)1,& $( .$,,% *%) &%"%##"78+9'#$78%,
XB%72%))%$781,& "$78%)01"'%##%,> ?+($' "'%##' *$% S$:%)$%)1,&"J9#$78' "501"+&%, *$%
ET%8)"%$'% *%) F%*+$##%G *+)- B5,+78 /%*%( O%78' +178 =9#$78'%, 95#&%, 2C,,%,>
?+($' +:%) $"' 9%"'018+#'%,- *+"" %$,%) q1+#$9$2+'$5, *%" ($'&#$%*"78+9'#$78%, O%78'"6
25(J#%U%" $, *%) 3%"+('8%$' +#" O%78' ')5'0 g5)8+,*%,"%$," *%) S$:%)$%)1,&"J9#$78'
,$78'" $( A%&% "'%8'VdV>

W: %" "$78 :%$ *%, +1" *%( RC)"%,6 1,* R+,2%,&%"%'0 )%"1#'$%)%,*%, =9#$78'%,
@:%)8+1J' 1( =9#$78'%, +1" *%( ($'&#$%*"78+9'#$78%, O%78'"4%)8H#',$" 8+,*%#'- $"'
9)+&#$78> ?$%"% =9#$78'%, "$,* C99%,'#$786)%78'#$78%) 1,* "5($' 0B$,&%,*%) M+'1)>
?%(,+78 "$,* "$% 1,+:8H,&$& 45, %$,%( )%78'"&%"78H9'#$78%, A$##%, *%) =+)'%$%, 01
%)9@##%,Vd\> !" :%"'%8%, "5($' &1'% 3)@,*%- +, *%) ($'&#$%*"78+9'#$78%, M+'1) *$%"%)
=9#$78'%, 01 0B%$9%#,> .%#:"' B%,, +:%) *$% ($'&#$%*"78+9'#$78% M+'1) *$%"%) =9#$78'%,
:%/+8' B$)*- "5 $"' +178 8$%) *%)%, E*$%,%,*% <1,2'$5,G %)2%,,:+)> ?$% W99%,#%6
&1,&"J9#$78'Vdb *$%,' *%( Z,'%)%""% *%) T#%$,+2'$5,H)% 1,* +##&%(%$, *%, Z,4%"'5)%,;
Z8,%, "5##%, :%*%1'%,*% =5"$'$5,%, ')+,"J+)%,' &%(+78' B%)*%,Vdc> ?$% D,&%:5'"6
J9#$78'Vdd B$## *%, =1:#$21("+2'$5,H) "78@'0%,- $,*%( "$% *$%"%( :%$ %$,%( T5,6
')5##B%78"%# *$% FC&#$782%$' 01( D1""'$%& &$:'Vd`> ?$% .'5"")$78'1,& *$%"%) =9#$78'%,
#$%&' *+($' $, *%) L)+,"J+)%,0 *%" T+J$'+#(+)2'"Vdfo *+)$,- $, *%) L)+,"J+)%,091,2'$6

Vca =WOLFDMM- .1:/%2'$4% =)$4+')%78'%- M bad>
Vd] IDR!O.DQT- F$'&#$%*"78+9'- ab 99>
VdV Z( !)&%:,$" :%0@&#$78 *%) S$:%)$%)1,&"J9#$78' &#>D> D=<!SRDKF- F$'&#$%*"78+9'- \d 9>o

IDR!O.DQT- F$'&#$%*"78+9'- a` 9> ?$% FC&#$782%$' *%) g%)J9H,*1,& 45, =9#$78'%, &%,%6
)%## 4%),%$,%,*- ID??ZM3- F$'&#$%*"78+9'")%78'%- cV>

Vd\ R!OL.QIZM3!O- D[= Vaaf- \ed>
Vdb D)'> \] D:"> V R!I3>
Vdc .$%8% %'B+ F!v!O6IDvWXm<WO.LFW.!O- 3%"%##"78+9'")%78'- ^ V` O0> V`]>
Vdd D)'> b\ D:"> V R!I3>
Vd` .$%8% %'B+ F!v!O6IDvWXm<WO.LFW.!O- 3%"%##"78+9'")%78'- ^ V` O0> V`c>
Vdf T5((> R+,236TS!ZM!OmOWLImXWRSm.QIAWR- M \`e 01 D)'> b R+,23>
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5,- :%"'%8' #%'0'#$78 +178 *$% E*$%,%,*% <1,2'$5,G *$%"%) =9#$78'%,> !$,% +,*%)% X$%#6
"%'01,& 4%)95#&' *$% F%#*%J9#$78' ,+78 D)'> b D:"> d R+,23> .$% "'%8' $( X1"+((%,6
8+,& ($' *%( 3#H1:$&%)6 1,* <1,2'$5,""781'0 *%" R+,2%,&%"%'0%"Vde> D:%) +178
8$%) 8+,*%#' %" "$78 ,$78' 1( %$,% =9#$78'- *$% +#" 3%&%,"'@72 01 %$,%( O%78' 01 :%6
')+78'%, $"'> ?$% 9%8#%,*% T5))%#+'$5, 0B$"78%, O%78' 1,* =9#$78' %)&$:' "$78 +178
*+)+1"- *+"" *$% F%#*%J9#$78' ,$78' &%&%,@:%) *%) 3%"%##"78+9' +#" =+)'%$ *%" O%78'"6
4%)8H#',$""%"- "5,*%), &%&%,@:%) *%) D19"$78'":%8C)*% :%"'%8'> ?+($' +:%) $"' +178
($' R%01& +19 *$%"% C99%,'#$786)%78'#$78%, =9#$78'%, 9%"'018+#'%,- *+"" %$,%) q1+#$9$6
2+'$5, *%" ($'&#$%*"78+9'#$78%, O%78'"25(J#%U%" $, *%) 3%"+('8%$' +#" O%78' ,$78'"
$( A%&% "'%8'>

66> X+*/&:;%)'04E+''2+&:;+'

?+"" %" "$78 :%$( ($'&#$%*"78+9'#$78%, O%78'"4%)8H#',$" 1( %$,%, O%78'"25(J#%U
8+,*%#'- $"' 1,"')%$'$&> X1 J)@9%, $"'- 5: "$78 *$%"%) O%78'"25(J#%U +178 01 %$,%(
"1:/%2'$4%, O%78' 4%)*$78'%'> Z( !)&%:,$" $"' *$%"% <)+&% +19&)1,* *%) ,+7895#&%,*
*$"21'$%)'%, g%)*$78'1,&"2%,,0%$78%, 01 :%/+8%,;

NVP R$,*1,&"$,'%,"$'H'

=WOLFDMM :%0%$78,%' *$% R$,*1,&"$,'%,"$'H' 0B$"78%, *%, $( O%78'"25(J#%U 4%)6
"')$72'%, !#%(%,'%, +#" T)$'%)$1( 9@) *$% ?$99%)%,0$%)1,& 0B$"78%, O%78'"25(J#%U
1,* 25(:$,$%)'%( "1:/%2'$4%( O%78'> ?$% Z,'%,"$'H' *%) g%):$,*1,& 0B$"78%, *$%6
"%, !#%(%,'%, "%$ $,*%" 2%$,% %U+2' (%"":+)% 3)C""%- B%"8+#: %$,% +##&%(%$,% <%"'6
"'%##1,& *+8$,&%8%,*- B+,, %$, O%78'"25(J#%U 1,* B+,, %$, 25(:$,$%)'%" O%78'
45)#$%&'- ,$78' (C&#$78 "%$Vda> M+7895#&%,* B$)* *$%"% R$,*1,&"$,'%,"$'H' $( ($'6
&#$%*"78+9'#$78%, O%78'"25(J#%U 1,'%)"178';

K,'%) *%1'"78%( O%78' 9$,*%' "$78 %$, D,8+#'"J1,2' 9@) *$% R$,*1,&"$,'%,"$'H' $(
D:"J+#'1,&"4%):5' &%(H"" ^ fVf R3R> ?%(,+78 2C,,%, .781'06 1,* L%$#8+:%)%78'%
"5B$% *$% g%)(C&%,""'+(()%78'% ,$78' 3%&%,"'+,* $"5#$%)'%) g%)9@&1,& "%$,V`]> Z(
*%1'"78%, O%78' #H""' "$78 +1" *%( D:"J+#'1,&"4%):5' %$,% %)8C8'% R$,*1,&"$,'%,"$6
'H' +:#%$'%,; AH8)%,* $, %$,%( &%BC8,#$78%, O%78'"4%)8H#',$" "1:/%2'$4% O%78'% 45,

Vde g&#> T5((> R+,236TS!ZM!OmOWLImXWRSm.QIAWR- M \`e 01 D)'> b R+,23o 01( 3#H1:$6
&%)"781'06 1,* <1,2'$5,""781'00B%72 *%" R+,2%,&%"%'0%" "$%8% %'B+ T5((> R+,236
TS!ZM!OmOWLIm.QIAWR- M V` 01 D)'> V R+,23>

Vda =WOLFDMM- .1:/%2'$4% =)$4+')%78'%- M bed>
V`] X1) K,'%)'%$#1,& *%) ($'&#$%*"78+9'#$78%, O%78'% 1,* =9#$78'%, 1,'%) *%1'"78%( O%78'

"$%8% %'B+ .QIFZ?L- 3%"%##"78+9'")%78'- ^ Va ZZZ- ddf 9> X1) <)+&%- B%#78% ($'&#$%*"78+9'6
#$78%, O%78'% 45( D:"J+#'1,&"4%):5' %)9+""' "$,*- "$%8% IDR!O.DQT- F$'&#$%*"78+9'-
fa 99>
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$8)%) !,'"'%81,&"&)1,*#+&% &%')%,,' B%)*%, 2C,,%,- $"' *$%" :%$( ($'&#$%*"78+9'#$6
78%, O%78'"4%)8H#',$" ,$78' (%8) (C&#$78V`V>

D,*%)" +#" $( *%1'"78%, O%78' 2%,,' *+" "78B%$0%)$"78% O%78' 0B+) 2%$, &%"%'0#$6
78%" D:"J+#'1,&"4%):5'> ?%,,578 B$)* *$% D:"J+#'1,&"(C&#$782%$' *%) ,$78' 4%)6
(C&%,"(H""$&%, O%78'% 45( ($'&#$%*"78+9'#$78%, O%78'"4%)8H#',$" +19&)1,*
%)8C8'%) R$,*1,&"$,'%,"$'H' $, *%) S%8)% 4%),%$,'V`\> ?$%"% %,&% g%):$,*1,& :%"'%8'
$,*%""%, ,$78' ,1) 0B$"78%, O%78'"4%)8H#',$" 1,* ,$78' 4%)(C&%,"(H""$&%, O%786
'%,> g$%#(%8) "$,* "H('#$78% *%( ($'&#$%*"78+9'#$78%, O%78'"4%)8H#',$" %,'"J)$,6
&%,*%, !#%(%,'% ($'%$,+,*%) 4%)"')$72'V`b> !,'"J)%78%,* #H""' "$78 +178 $(
"78B%$0%)$"78%, O%78' %$,% %)8C8'% R$,*1,&"$,'%,"$'H' *%) *%( ($'&#$%*"78+9'#$78%,
O%78'"4%)8H#',$" $((+,%,'%, !#%(%,'% 9%"'"'%##%,> D1" *$%"%) %)8C8'%, R$,*1,&"$,6
'%,"$'H' 2+,, 01($,*%"' %$, )%78'#$78%" D,0%$78%, %,',5((%, B%)*%,- B5,+78 "$78
*%) ($'&#$%*"78+9'#$78% O%78'"25(J#%U 01 %$,%( 25(:$,$%)'%, "1:/%2'$4%, O%78'
4%)*$78'%'>

N\P =+)+##%#% 0B$"78%, *%) F$'&#$%*"78+9' 01 +,%)2+,,'%, 25(:$,$%)'%, "1:/%2'$6
4%, O%78'%,

D,%)2+,,'% 25(:$,$%)'% "1:/%2'$4% O%78'% "$,* %'B+ *+" !$&%,'1( 5*%) *$% :%6
"78)H,2'%, *$,&#$78%, O%78'%V`c> D1"&%8%,* *+45, "'%##' "$78 *$% <)+&%- 5: 0B$"78%,
*$%"%, +,%)2+,,'%, 25(:$,$%)'%, "1:/%2'$4%, O%78'%, 1,* *%) F$'&#$%*"78+9' =+)+#6
#%#%, :%"'%8%,>

?%) R)@72%,"78#+& 0B$"78%, !$&%,'1( 1,* F$'&#$%*"78+9' %$&,%' "$78 ,1) :%6
"78)H,2'V`d> ?+" O%78'"4%)8H#',$" :%$ !$&%,'1( $"' ,1) #+'%,' 45)8+,*%,- ,H(#$78
0B$"78%, *%( !$&%,'@(%) 1,* +##%, +,*%)%, O%78'""1:/%2'%,V``> R%$ *%) F$'&#$%*6
"78+9' +:%) 8+,*%#' %" "$78 1( %$, 25,2)%'$"$%)'%" O%78'"4%)8H#',$"> D19&)1,* *$%"%"
"')12'1)%##%, K,'%)"78$%*" "78#H&' IDR!O.DQT 45)- *$% =+)+##%#% ,$78' 01( !$&%,6
'1(- "5,*%), 01( :%"78)H,2'%, *$,&#$78%, O%78' 01 0$%8%,V`f> I$%) :%"'%8%, 0B%$

V`V IDR!O.DQT- F$'&#$%*"78+9'- e\>
V`\ .5 %UJ#$0$' <WOO!O- F$'&#$%*"78+9' 1,* R%1)21,*1,&- `] 99>
V`b g&#> RtQTSZ- D2'$%,"'$(()%78'- c 9>; ?$% D2'$%,)%78'% E"$,* 1,'%)%$,+,*%) *%)+)' %,&

4%)2,@J9'- *+"" *+" F$'&#$%*"78+9'")%78' +#" 3+,0%" ,$78' :%$ %$,%) *%) 8%)2C((#$78%,
O%78'"2+'%&5)$%, %$,01)%$8%,- "5,*%), ,1) +#" 8%'%)5&%,%) O%78'"25(J#%U %$&%,%) D)'
01 4%)"'%8%, $"'G>

V`c =WOLFDMM- .1:/%2'$4% =)$4+')%78'%- M bef 99> N($' %$,%) D190H8#1,& 45, B%$'%)%, +,%)6
2+,,'%, 25(:$,$%)'%, "1:/%2'$4%, O%78'%,P>

V`d D,*%)" +:%) OtLL3!O- T%),:%)%$78"#%8)%- da 99>
V`` X1( R%&)$99 *%" #+'%,'%, O%78'"4%)8H#',$""%" "$%8% SDO!MXmAWS<- D##&%(%$,%) L%$#-

^ Vb O0> V]> l8,#$78 +178 =WOLFDMM- .1:/%2'$4% =)$4+')%78'%- M cb; EO%78'":%0$%81,&%,
"$,* ,5)(+'$4% R%0$%81,&%, 1,* 2C,,%, +#" "5#78% +1""78#$%""#$78 0B$"78%, O%78'""1:6
/%2'%, :%"'%8%,> ?+8%) $"' %" 1,01')%99%,*- *+" *$,&#$78% O%78' +#" O%78'":%0$%81,& 0B$6
"78%, %$,%) =%)"5, 1,* %$,%) .+78% +19019+""%,G>

V`f IDR!O.DQT- F$'&#$%*"78+9'- fV 9>
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O%78'"4%)8H#',$""%; !$,%)"%$'" :%"'%8' *+" O%78'"4%)8H#',$" 0B$"78%, *%( Z,8+:%)
*%" :%"78)H,2'%, *$,&#$78%, O%78'" 1,* *%""%, R%"'%##%)> !" 8+,*%#' "$78 *+:%$ 1(
%$, 25,2)%'$"$%)'%" O%78'"4%)8H#',$"> D,*%)%)"%$'" :%"'%8' %$, #+'%,'%" O%78'"4%)8H#'6
,$" 0B$"78%, *%( Z,8+:%) *%" :%"78)H,2'%, *$,&#$78%, O%78'" 1,* +##%, +,*%),
O%78'""1:/%2'%,> ?%) T5,0%J'$5, *%" 3%"%'0&%:%)" %,'"J)%78% +:%) ')5'0 g5)#$%&%,
0B%$%) '8%5)%'$"78 ')%,,:+)%) O%78'"4%)8H#',$""% %$,% %$,8%$'#$78% R%')+78'1,& *%)
3%"+(')%78'""'%##1,& *%" Z,8+:%)" *%" :%"78)H,2'%, *$,&#$78%, O%78'"> ?+)+1" #%$'%'
IDR!O.DQT ')%99%,* +:- *+"" "$78 +178 %$, 25,2)%'$"$%)'%" O%78'"4%)8H#',$" 01 %$,%(
"1:/%2'$4%, O%78' 4%)*$78'%, 2+,,> ?%(,+78 2+,, "$78 +178 *+" ($'&#$%*"78+9'#$78%
O%78'"4%)8H#',$" N+#" 25,2)%'$"$%)'%" O%78'"4%)8H#',$"P 01 %$,%( "1:/%2'$4%, O%78'
4%)*$78'%,>

?$% l8,#$782%$' 0B$"78%, *%( :%"78)H,2'%, *$,&#$78%, O%78' +#" 25(:$,$%)'%(
"1:/%2'$4%( O%78' 1,* *%) F$'&#$%*"78+9' 2+,, ,1, *+)$, &%"%8%, B%)*%,- *+"" "$78
"5B58# *$% .'%##1,& *%" Z,8+:%)" *%" :%"78)H,2'%, *$,&#$78%, O%78'" +#" +178 *$%/%6
,$&% *%" F$'&#$%*" ,$78' *+)$, %)"78CJ9'- *+"" *1)78 *+" O%78'"4%)8H#',$" O%78'% 1,*
=9#$78'%, :%&)@,*%' B%)*%,> ?%) D1""+&%&%8+#'- =+)'%$ %$,%" 3%"%##"78+9'"4%)')+&%"
01 "%$,- &%8' B%$'%) +#" %'B+ *%)/%,$&%- =+)'%$ %$,%" T+194%)')+&%" 01 "%$,V`e> .5B58#
*%( Z,8+:%) *%" :%"78)H,2'%, *$,&#$78%, O%78'" +#" +178 *%( F$'&#$%* "'%8%, ,H(6
#$78 &%B$""% 3%"'+#'1,&":%91&,$""% 01> AH8)%,* *$%"% :%$( :%"78)H,2'%, *$,&#$78%,
O%78' $( 3%:)+178- $, *%) M1'01,& 5*%) *%) g%)B%)'1,& *%) .+78% #$%&%,- 2+,, *$%
3%"'+#'1,&":%91&,$" *%" F$'&#$%*" *+)$, &%"%8%, B%)*%,- +#" L%$# *%" g%):+,*%" +(
g%):+,*"#%:%, '%$#01,%8(%, 1,* *%""%, .78$72"+# 01 :%"'$((%,V`a> !$,% l8,#$786
2%$' 0B$"78%, :%"78)H,2'%, *$,&#$78%, O%78'%, 1,* *%) F$'&#$%*"78+9' $"' "5($' 01
%)2%,,%,> Z, *$%"%) =+)+##%#$'H' #$%&' %$, B%$'%)%" )%78'#$78%" D,0%$78%,- B5,+78 "$78
*%) ($'&#$%*"78+9'#$78% O%78'"25(J#%U 01 %$,%( 25(:$,$%)'%, "1:/%2'$4%, O%78'
4%)*$78'%'>

V0 )PMCHAFAI KCD %HCWDLC KCD EFP]CTBLZCA #CGHBC KCE SLBIMLCKEGHJOBMLGHCA
#CGHBEZCDHUMBALEECE JME ;OJAKICICAEBJAK

A$% *+)&%#%&'- 2C,,%, ,+78 %$,%( L%$# *%) S%8)% 45( =9+,*)%78' @:%)8+1J' ,1) *$%
*%( O%78'"4%)8H#',$" %,'"J)$,&%,*%, "1:/%2'$4%, O%78'% %)9+""' B%)*%,> K,%$,$&6
2%$' :%"'%8' *+:%$- 5: "H('#$78% "1:/%2'$4%, O%78'% 5*%) +:%) ,1) *$% ,$78' 4%)(C6
&%,"(H""$&%, "1:/%2'$4%, O%78'% 45( =9+,*)%78' %)9+""' B%)*%,Vf]>

D:01#%8,%, $"' *$% D,"$78'- B5,+78 "$78 @:%)8+1J' ,1) *$% 4%)(C&%,"(H""$&%,
O%78'% +#" =9+,*&%&%,"'+,* %$&,%, 1,* %$,% g%)J9H,*1,& *%) ,$78' 4%)(C&%,"(H"6

V`e D=<!SRDKF- F$'&#$%*"78+9'- \`>
V`a g&#> IDR!O.DQT- F$'&#$%*"78+9'- fe; E/%*%,9+##" +:%) B%$"' *$% ($' *%) F$'&#$%*"78+9'

4%):1,*%,% J%)(+,%,'% 3%"'+#'1,&":%91&,$" %$,% &%B$""% l8,#$782%$' ($' +,%)2+,,'%,
"1:/%2'$4%, O%78'%, B$% %'B+ *%, .+78%,6 1,* Z((+'%)$+#&@'%))%78'%, +19G>

Vf] .$%8% .> \a NL8%5)$% *%) "1:/%2'$4%, O%78'% *%" ($'&#$%*"78+9'#$78%, O%78'"4%)8H#',$""%"
+#" =9+,*&%&%,"'+,*P>
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"$&%, O%78'% 0195#&% 9%8#%,*%) A%)'8+#'$&2%$' ,$78' $, <)+&% 25((%> !$,%) "5#78%,
&%')%,,'%, R%')+78'1,& *%) :%$*%, O%78'"25(J#%U% +19 *%)%, g%)J9H,*:+)2%$' 8$,
2+,, ,$78' 01&%"'$((' B%)*%,> XB$"78%, *%, 4%)(C&%,"(H""$&%, 1,* *%, ,$78'
4%)(C&%,"(H""$&%, O%78'%, :%"'%8%, 0+8#)%$78% Z,'%)*%J%,*%,0%, 1,* g%)9#%786
'1,&%,; .5 2+,, "$78 0>R> *$% D1"@:1,& *%" .'$(()%78'" ,%&+'$4 5*%) J5"$'$4 +19
*%, A%)' *%" =9+,*)%78'%" +1"B$)2%,> A$)* %'B+ +, *%) 3%,%)+#4%)"+((#1,& *$%
l,*%)1,& *%) ?$4$*%,*%,J5#$'$2 :%"78#5""%,- "5 8+' *$%" 0B%$9%#"58,% D1"B$)21,6
&%, +19 *+" ?$4$*%,*%,)%78'; I$%) *$%,%, *$% ,$78' 4%)(C&%,"(H""$&%, O%78'% *%)
.$78%)1,& *%) 4%)(C&%,"(H""$&%, O%78'%- B5($' %)"'%)%, +:%) *1)78+1" +178
A%)'8+#'$&2%$' 01 +''%"'$%)%, $"'> D178 "5B%$' +)&1(%,'$%)' B$)*- *+"" &%(H""
D)'> a]d X3R *+" .'$(()%78' :%$( g%)J9H,*%) :#%$:' 1,* *$%" %,'"J)%78%,* %$,
I$,B%$" *+)+19 "%$- *+"" *$% ,$78' 4%)(C&%,"(H""$&%, O%78'% %:%, ,$78' 45(
=9+,*)%78' %)9+""' B@)*%,- 2+,, ,$78' 01&%"'$((' B%)*%,> R%$ *$%"%) R%"'$((1,&
$"' %$,0$& 45, *%) O%&%#1,& *%) D1"@:1,&425(J%'%,0 *%" .'$(()%78'" 0B$"78%,
*%( g%)J9H,*%) 1,* *%( =9+,*&#H1:$&%) +1"01&%8%,> ?+"" D)'> a]d X3R +##%$, *$%
D1"@:1,&"25(J%'%,0 )%&%#' 1,* *+)+1" 2%$,% O@72"78#@""% +19 *$% <)+&% *%) !)9+"6
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?$% T+J$'+#%)8C81,& &%8' +1" *%) .$78' *%" =9+,*&#H1:$&%)" ($' 0B%$ O$"$2%, %$,8%);
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B$% :%$ %$,%) %99%2'$4%, T+J$'+#%)8C81,&> !,'"J)%78%,* 2+,, +19 *$%"% D1"9@8)1,6
&%, 4%)B$%"%, B%)*%,c\a> <5#&%,*% D:B%$781,& 01( g5)'%$# *%" =9+,*&#H1:$&%)" $"'
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'$4%, T+J$'+#%)8C81,& 4%)B$%"%, B%)*%,cbb> ?%(,+78 :$%'%' *+" R%01&")%78' .781'0
45) T+J$'+#4%)BH""%)1,&- "59%), %" +1"&%@:' 5*%) 4%)2+19' B$)*> ?$% .781'0B$)21,6
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"%'0 9+##%, ?$4$*%,*%, :%$ *%) R%"'%##1,& %$,%) .$78%)8%$' ,+78 D)'> \d R!3 58,%
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B%)*%, "$% 45, *$%"%) R%"'$((1,& %)9+""'- RT6XWRS- M ca 01 D)'> a]c X3Ro
<WO.LFW.!OmF!Z!O6IDvWXmMWR!S- D2'$%,)%78'- ^ c] O0> fd- fa>

cb` RT6XWRS- M Vd 01 D)'> a]c X3R- (>B>I>
cbf RWL.QID<L R!3- abf]>



?)$''%) L%$#; R%"'+,*%"J8+"%

99

*%, $"'> !" "$,* $,*%""%, 2%$,% 3)@,*% %)"$78'#$78- B%"8+#: :%$ D2'$%, $, *%) <5)(
45, R178%99%2'%, *%) #+19%,*% ?$4$*%,*%,+,"J)178 +,*%)" 01 :%8+,*%#, BH)% +#"
:%$ D2'$%, $, *%) <5)( 45, A%)')%78'%, 5*%) A%)'J+J$%)%,> g$%#(%8) $"' 45, %$,%)
+,+#5&%, D,B%,*:+)2%$' *$%"%) R%"'$((1,& +178 :%$ R178%99%2'%, +1"01&%8%,cbe>

N\P .781'0 45) "$,2%,*%) R%'%$#$&1,&"Y15'%h

R%$ .'572*$4$*%,*%, "$,* *$% .781'0B$)21,&%, *%" R%01&")%78'" B%$'&%8%,* *%6
721,&"&#%$78 ($' *%,/%,$&%, :%$ %$,%) %99%2'$4%, T+J$'+#%)8C81,&cba>

I$,01B%$"%, $"' +:%) *+)+19- *+"" :%$ %$,%) D1"@:1,& *%" R%01&")%78'" *1)78
*%, g%)J9H,*%) *$% 4%)J9H,*%'% R%'%$#$&1,&"Y15'% "'H)2%) "$,2'- +#" *$%" :%$ *%) %96
9%2'$4%, T+J$'+#%)8C81,& 01')$99'> ?$%" $"' *+)+19 01)@72019@8)%,- *+"" :%$ %$,%) %96
9%2'$4%, T+J$'+#%)8C81,& *$% /1,&%, D2'$%, $((%)8$, $( K(9+,& *%) T+J$'+#6
4%)BH""%)1,& *%) =9+,*8+9' 1,'%)#$%&%,> ?$%" ')$99' 45)#$%&%,* +19&)1,* *%) D,6
B%,*:+)2%$' 45, D)'> a]c D:"> V X3R ,$78' 01; ?$% /1,&%, D2'$%, "$,* *%) =9+,*8+9'
45##1(9H,&#$78 %,'05&%,>

NbP .781'0 45) T+J$'+#4%)BH""%)1,&h

Z( 3%&%,"+'0 01) %99%2'$4%, T+J$'+#%)8C81,& 1,* +,*%)" +#" :%$ *%) D1"&+:% *%)
3)+'$"+2'$%, 1,'%) g%)B%,*1,& 45, 9)%$ 4%)B%,*:+)%( !$&%,2+J$'+# B$)* 45)#$%6
&%,* *$% T+J$'+#4%)BH""%)1,& ,$% +1"&%&#$78%,; A%)*%, 3)+'$"+2'$%, *1)78 *%, #+16
9%,*%, 3%B$,,45)')+& #$:%)$%)'- "5 25((' $8,%, !)')+&"78+)+2'%) 01- 1,*
%,'"J)%78%,* &)%$9' D)'> a]c D:"> V X3R> ?$%"9+##" 1,'%)#$%&%, B%*%) *$% /1,&%, D26
'$%, ,578 %$, +##9H##$&%) g%)2+19"%)#C" *%) =9+,*8+9'>

::> Q@&4:;+'?$2&%

A%)*%, 3)+'$"+2'$%, *1)78 !$&%,2+J$'+# 58,% 3%B$,,78+)+2'%) #$:%)$%)'- "5 8+' *%)
=9+,*&#H1:$&%) $( g%)&#%$78 01) %99%2'$4%, T+J$'+#%)8C81,& 2%$,% 01"H'0#$78%,
M+78'%$#% 01 &%BH)'$&%,>

cbe X1) +,+#5&%, D,B%,*:+)2%$' *%) M5)(%, *%" X3R +19 *+" =9+,*)%78' +, D2'$%, $, *%)
<5)( 45, R178%99%2'%, "$%8% .> V] N=9+,*)%78' +, D2'$%, $, *%) <5)( 45, R178%99%2'%,P>
?$% <)+&% *%) +,+#5&%, D,B%,*1,& 45, D)'> a]c X3R +19 *+" =9+,*)%78' +, R178%99%26
'%, B1)*% 599%,&%#+""%, :%$ <Wyn- .s)%'j"- Vba; EW, "%)+$' '%,'j *r+JJ#$Y1%) #%" +)'> a]c
%' a]d QQ N}P> F+$" 7%" *$"J5"$'$5," ,% "5,' J)5:+:#%(%,' J+" +JJ#$7+:#%"- J1$"Y1% #%
,514%# +)'> a]V +#> b QQ J)j45$' Y1% ~#r%,&+&%(%,'� *%" '$')%" $,'%)(j*$j" %"' )j&$ %U7#16
"$4%(%,' J+) SLZ> S%" +)'> a]c %' a]d QQ ,% "%)5,' *5,7 en J)$,7$J% J+" +JJ#$7+:#%" +1
&+&% &)%4+,' *%" '$')%" $,'%)(j*$j"> ?+," #r+''%,'% Y1% #+ /1)$"J)1*%,7% ')+,78% #+ Y1%"6
'$5,- $# "%)+$' J)1*%,' *% J)j7$"%) #rj'%,*1% *%" *)5$'" *1 7)j+,7$%) &+)+,'$ *+," #% 75,')+'
*% "s)%'jG>

cba .$%8% .> ab N.781'0 45) "$,2%,*%) R%'%$#$&1,&"Y15'%P>



?)$''%) L%$#; R%"'+,*%"J8+"%

100

D,*%)" :%$ *%) D1"&+:% 45, .'572*$4$*%,*%,; ?$%"9+##" &)%$9' D)'> a]c D:"> V
X3R> ?%(,+78 1,'%)#$%&%, *$% D2'$%, ,1) *+,, *%) =9+,*8+9'- B%,, "$% $( X%$'6
J1,2' *%) =9+,*4%)B%)'1,& 5*%) "JH'%) +1"&%&%:%, B%)*%,> A%)*%, "$% +:%)- B+"
*%) M5)(+#9+## "%$, B$)*- 45) *%) =9+,*4%)B%)'1,& +1"&%&%:%,- "5 "$,* "$% *%)
=9+,*8+9' %,'05&%,> D1" *%) .$78' *%" =9+,*&#H1:$&%)" :%*%1'%' *$%" $( A%"%,'#$6
78%,- *+"" *$% T+J$'+#4%)BH""%)1,& ,$78' +1"&%&#$78%, B$)*>

?0 3CLA +GHFBN PCL )FEEGHMFEE KCE -CNFIEDCGHBE KFDGH KLC 5CACDJM^
ZCDEJSSMFAI

?+" R%01&")%78' 2+,, :%$ %$,%) T+J$'+#%)8C81,& :%$ g5)#$%&%, B$78'$&%) 3)@,*%
*1)78 F%8)8%$'":%"78#1"" +1"&%"78#5""%, B%)*%,- "59%), %$, "5#78%) R%"78#1"" ,$%6
(+,*%, $, 1,"+78#$78%) A%$"% :%&@,"'$&' 5*%) :%,+78'%$#$&'cc]> Z"' %$, D1""78#1"" 016
#H""$&- "5 :%*%1'%' *$%" +1" *%) .$78' *%" =9+,*&#H1:$&%)"- *+"" %) "5B58# %$,%
+##9H##$&% T+J$'+#4%)BH""%)1,& +#" +178 %$,% O%*12'$5, *%) R%'%$#$&1,&"Y15'% ($'
*%, /%B%$#" *+($' 4%):1,*%,%, <5#&%, $, T+19 ,%8(%, (1"">

&!0 .DICPALEEC

T%),$,'%)%""% *%" =9+,*&#H1:$&%)" $, *%) R%"'+,*%"J8+"% *%" D2'$%,J9+,*)%78'" $"'
*%) .781'0 *%) A%)'8+#'$&2%$' *%" =9+,*&%&%,"'+,*%"> D1"&%8%,* *+45, B1)*% %$,6
&+,&" *%) K,'%)"1781,& *$% <)+&% +19&%B5)9%,- $,B$%9%), *$% O%78'""'%##1,& *%"
=9+,*&#H1:$&%)" :%$ %$,%( T+J$'+#%)8C81,&":%"78#1"" 45, 3%"%'0%" B%&%, &%6
"78@'0' $"'> !$,&%&)%,0' +19 *$% D,+#_"% *%) 5)*%,'#$78%, T+J$'+#%)8C81,& 1,* 1,'%)
D1""78#1"" 45, .'$(()%78'"6 1,* g5)01&"+2'$%,- 8+' *$% K,'%)"1781,& &%"+('8+9'
%)&%:%,- *+"" *%) &%"%'0#$78% .781'0 *%" =9+,*&#H1:$&%)" :%$ %$,%( T+J$'+#%)8C6
81,&":%"78#1"" +#" 1,01)%$78%,* 01 :%1)'%$#%, $"';

V> !" B1)*% +19&%0%$&'- *+"" *$% O%78'""'%##1,& *%" =9+,*&#H1:$&%)" *1)78 %$,%,
T+J$'+#%)8C81,&":%"78#1"" $, 0B%$9+78%) I$,"$78' &%9H8)*%' $"'; X1( %$,%, "$,2'
*$% R%'%$#$&1,&"Y15'% *%" g%)J9H,*%)"> ?+)+1" )%"1#'$%)%, %$,% .'$(()%78'"4%)6
BH""%)1,& "5B$% %$,% O%*12'$5, *%" D,"J)178" +19 *+" I+9'1,&""1:"')+'> X1(
+,*%), 2+,, ($' *%) T+J$'+#%)8C81,& %$,% T+J$'+#4%)BH""%)1,& %$,8%)&%8%,- "56
9%), *$% /1,&%, D2'$%, 1,'%) *%( $,,%)%, A%)' +1"&%&%:%, B%)*%,> ?$%"9+##"
4%)($,*%)' "$78 *+" I+9'1,&""1:"')+'>

\> D1"&%8%,* 45, *$%"%) O$"$2525,"'%##+'$5, B1)*% 1,'%)"178'- 5: *%) =9+,*&#H16
:$&%) $, "%$,%) O%78'""'%##1,& *1)78 *+" .'$(()%78' &%"78@'0' B$)*> Z( !)&%:,$"
(1""'% *$%" 4%),%$,' B%)*%,; A$% 01 0%$&%, B+)- B$)* *+" .'$(()%78' $, *%) 3%6
,%)+#4%)"+((#1,& *1)78 *%, g%)J9H,*%) +1"&%@:'> .5*+,, $"' %) :%$ *%) .'$((6
)%78'"+1"@:1,& B%$'%"'&%8%,* 9)%$; ?+" W:#$&+'$5,%,)%78' "%'0' *%( g%)J9H,*%)
:%$ *%) D1"@:1,& *%" .'$(()%78'" 0B+) ($' *%) +1" D)'> \ D:"> V X3R +:&%#%$'%6

cc] D)'> `d\: D:"> \ WO>



?)$''%) L%$#; R%"'+,*%"J8+"%

101

'%, M%:%,J9#$78'- *+" I+9'1,&""1:"')+' +19)%78' 01 %)8+#'%,- %$,% .78)+,2%> ?$%
3%#'%,*(+781,& 45, .78+*%,%)"+'0 :%$ g%)#%'01,& *$%"%) =9#$78' B$)* 9@) *%,
=9+,*&#H1:$&%) $,*%""%, )%&%#(H""$& ($' %)8%:#$78%, .78B$%)$&2%$'%, 4%):1,*%,
"%$,> ?$% 9)%$% .'$(()%78'"+1"@:1,& B$)* +178 "')+9)%78'#$78 ,$78' :%"78)H,2';
D)'> Vcd .'3R 1(9+""' +##%$, 1,:%B%&#$78% 1,* :%B%&#$78% .+78%, 1,* $"' +19 *+"
=9+,*)%78' +, D2'$%, ,$78' +,01B%,*%,> D178 *+" .+78%,)%78' 4%)(+& *$% 9)%$%
.'$(()%78'"+1"@:1,& *%" g%)J9H,*%)" ,$78' 01 #$($'$%)%,; .5 B1)*% %$, &%"%'06
#$78%" X1"'$((1,&")%78' *%" =9+,*&#H1:$&%)" $( X1"+((%,8+,& ($' *%)
.'$(()%78'"+1"@:1,& *1)78 *%, g%)J9H,*%) 4%),%$,'> D:%) +178 *%) R%"$'6
0%"N)%78'"P"781'0 1,* *%) *$,&#$78% .781'0 9+##%, :%$( =9+,*)%78' +, D2'$%, +1"6
"%) R%')+78'> ?$% +,+#5&% D,B%,*1,& *%) &)1,*J9+,*)%78'#$78%, .$78%)1,&"6
:%91&,$""% +19 *+" <+8),$"J9+,*)%78' 1,* "5($' +19 *+" =9+,*)%78' +, D2'$%,
B$)* *1)78 *+" R1,*%"&%)$78' 01 K,)%78' +:&%#%8,'>

b> !" 95#&'% *$% D,+#_"%- 5: *%) =9+,*&#H1:$&%) $, "%$,%) O%78'""'%##1,& *1)78 *+"
R%01&")%78' &%"78@'0' B$)*> !" B1)*% &%0%$&'- *+"" *+" *1)78 *%, g%)J9H,*%)
+1"01@:%,*% R%01&")%78' *%( =9+,*&#H1:$&%) ,1) 1,01)%$78%,*%, .781'0 :$%6
'%'; ?$% ($' %$,%( .$,2%, *%) R%'%$#$&1,&"Y15'% 4%):1,*%,%, <5#&%, N.'$((6
)%78'"4%)BH""%)1,& "5B$% O%*12'$5, *%" D,"J)178" +19 *+" I+9'1,&""1:"')+'P
B%)*%, +##%$, $( <+## *%) D1"&+:% 1,* *%( R%01& *%) 3)+'$"+2'$%,- *$% ($''%#"
9)%$ 4%)B%,*:+)%, !$&%,2+J$'+#" #$:%)$%)' B5)*%, "$,*- 45##"'H,*$& +1"&%&#$78%,>
Z, *%, @:)$&%, <H##%, "$,2' *$% 4%)J9H,*%'% R%'%$#$&1,&"Y15'% "%#:"' :%$ %$,%(
R%01& *%) /1,&%, D2'$%, *1)78 *%, g%)J9H,*%)> 3)C""%)%, .781'0 :$%'%' *+" R%6
01&")%78' 8$,&%&%, :%0@&#$78 %$,%) +##9H##$&%, T+J$'+#4%)BH""%)1,&; A$)* *+"
R%01&")%78' +1"&%@:' 5*%) 4%)2+19'- "5 B$)* *$% T+J$'+#4%)BH""%)1,& &)1,*"H'06
#$78 +1"&%&#$78%,> 3%&%,'%$#$&%" &$#' +##%$, :%$ *%) D1"&+:% 45, 3)+'$"+2'$%,- *$%
($''%#" #+19%,*%, 3%B$,,45)')+&" #$:%)$%)' B5)*%, "$,*> SH""' *%) g%)J9H,*%)
"%$, R%01&")%78' $,*%""%, 4%)9+##%,- "5 9$,*%' 2%$, D1"&#%$78 *%) T+J$'+#4%)BH"6
"%)1,& "'+''> .78#$%""#$78 :%"'%8' 9@) *%, =9+,*&#H1:$&%) $((%) +178 *+" O$"$25-
*+"" *+" R%01&")%78' *1)78 F%8)8%$'":%"78#1"" *%) 3%,%)+#4%)"+((#1,& +1"&%6
"78#5""%, B$)*> ?$%"9+##" ')H&' %) "5B58# *$% ($' *%) T+J$'+#4%)BH""%)1,& +#"
+178 *$% ($' *%) "$,2%,*%, R%'%$#$&1,&"Y15'% 4%):1,*%,%, <5#&%,>



?)$''%) L%$#; R%"'+,*%"J8+"%

102

Q d ;OJAKDCGHB FAK )TBLCATJ[LBJMHCDJPECBNFAI

D1"&+,&"J1,2' *%) ,+7895#&%,*%, K,'%)"1781,& $"' %),%1' *+" T%),$,'%)%""% *%"
=9+,*&#H1:$&%)" $, *%) R%"'+,*%"J8+"%- ,H(#$78 *$% A%)'%)8+#'1,& *%" =9+,*&%6
&%,"'+,*%" $( I$,:#$72 +19 *$% g%)B%)'1,&"J8+"%> Z, ^ d 25,,'% *+)&%#%&' B%)*%,-
*+"" *%) =9+,*&#H1:$&%) $, "%$,%) O%78'""'%##1,& :%$ T+J$'+#%)8C81,&%, 45, 3%"%'6
0%" B%&%, 1,01)%$78%,* &%"78@'0' B$)*> D, *$%"%) .'%##% $"' 45)B%&01,%8(%,;
D178 %$,% T+J$'+#8%)+:"%'01,& $"' +1" *%) .$78' *%" =9+,*&#H1:$&%)" ($' O$"$2%,
4%):1,*%,- 1,* +178 8$%) (1"" %$, &%"%'0#$78%) .781'0 $, B%$'%, L%$#%, 4%),%$,'
B%)*%,>

?%) $, ^ d &%BH8#'% D19:+1 *%) K,'%)"1781,& B$)* :%$:%8+#'%,; Z, %$,%( %)"'%,
.78)$'' B$)* 1,'%)"178'- B%#78% O$"$2%, 9@) *$% O%78'""'%##1,& *%" =9+,*&#H1:$&%)"
($' %$,%) T+J$'+#8%)+:"%'01,& %$,8%)&%8%,> Z, %$,%( 0B%$'%, .78)$'' B%)*%, *$%"%,
O$"$2%, &%"%'0#$78% .781'0(%78+,$"(%, &%&%,@:%)&%"'%##' 1,* &%J)@9'- $,B$%9%),
*$%"% *$% O%78'""'%##1,& *%" =9+,*&#H1:$&%)" 01 "78@'0%, 4%)(C&%,>

?$% ,+7895#&%,*%, D1"9@8)1,&%, :%"78)H,2%, "$78 +19 *$% R%')+78'1,& *%) 25,6
"'$'1'$4%, T+J$'+#8%)+:"%'01,&ccV> g5)01&"6 1,* .'$(()%78'"+2'$%, B%)*%, $, *$%
?$"21""$5, ,$78' %$,:%05&%,cc\>

&0 #LELTCA O\D KCA ;OJAKIMUFPLICD

?$% 25,"'$'1'$4% T+J$'+#8%)+:"%'01,& $"' +1" *%) .$78' *%" =9+,*&#H1:$&%)" ($' 0B%$
O$"$2%, 4%):1,*%,; !$,(+# 2+,, *+($' %$,% "$,2%,*% R%'%$#$&1,&"Y15'% %$,8%)&%6
8%,> .5*+,, :%"'%8' *+" O$"$25- *+"" *%) O@722+19J)%$" *%) D2'$%, 1,'%) *%)%, $,,%6
)%(A%)' #$%&'>

70 #LELTW KCD ELATCAKCA -CBCLMLIFAIEeFWBC

JX .ABEBCHFAI

?+" T+J$'+# 2+,, +19 0B%$ D)'%, 8%)+:&%"%'0' B%)*%,; %$,%)"%$'" *1)78 M%,,B%)'6
8%)+:"%'01,&- +,*%)%)"%$'" *1)78 O@722+19 45, D2'$%, *1)78 *$% 3%"%##"78+9' ($'

ccV ?$% 25,"'$'1'$4% T+J$'+#8%)+:"%'01,& ND)'> fb\ 99> WOP :$#*%' *%, &%"%'0#$78%, M5)(+#6
9+##> R%$ *$%"%( I%)+:"%'01,&"4%)9+8)%, B$)* *$% .J%))0$99%) ED2'$%,2+J$'+#G 4%)2#%$6
,%)'- 1,* :$"8%) &%:1,*%,%" g%)(C&%, B$)* %,':1,*%,> R%$ *%) *%2#+)+'$4%, T+J$'+#6
8%)+:"%'01,& ND)'> fbd WOP B$)* 2%$, T+J$'+# +, *$% D2'$5,H)% +1"&%"78@''%'> .$% *$%,'
+##%$, +#" :1788+#'%)$"78% .+,$%)1,&"(+"",+8(%- $,*%( *$% *1)78 g%)#1"'% %,'"'+,*%,%
K,'%):$#+,0 +1"&%&#$78%, B$)*> !$,%, .5,*%)9+## "'%##' *%) T+J$'+#"78,$'' +19 ,1## *+)
ND)'> fb\ D:"> V WOP> I$%) B$)* *+" T+J$'+# 8%)+:&%"%'0' 1,* &#%$780%$'$& B$%*%) $, :$"6
8%)$&%) IC8% *1)78 45## %$,:%0+8#'%" T+J$'+# %)"%'0'- 01 *%, %$,0%#,%, I%)+:"%'01,&"6
4+)$+,'%, "$%8% %'B+ RtQTSZ- D2'$%,)%78'- ^ \ O0> bbV 99>

cc\ X1( R%&)$99 *%) g5)01&"6 1,* .'$(()%78'"+2'$% "$%8% <M bdb 1,* bdc>



?)$''%) L%$#; R%"'+,*%"J8+"%

103

+,"78#$%""%,*%) g%),$78'1,&ccb> ?$% !,'"'%81,& *%" O$"$25" *%) "$,2%,*%, R%'%$#$6
&1,&"Y15'% $"' :%0@&#$78 :%$*%) g+)$+,'%, /% &%"5,*%)' +19010%$&%,;

$$> D+& !+''@+*%;+*$64+%2)'0

D1" *%) .$78' *%" =9+,*&#H1:$&%)" $"' %$,% M%,,B%)'8%)+:"%'01,& "5#+,&% 1,J)5:6
#%(+'$"78- +#" *%) M%,,B%)' "H('#$78%) D2'$%, J)5J5)'$5,+# 8%)+:&%"%'0' B$)*> L)$99'
*$%" 01- "5 :#%$:' *$% R%'%$#$&1,&"Y15'% *%" D2'$5,H)" 25,"'+,'> ?$% M%,,B%)')@726
0+8#1,& "%#:"' $"' 45( =9+,*)%78' %)9+""'- *+ %" "$78 *+:%$ 1( %$,% L%$##$Y1$*+'$5,
8+,*%#'ccc> ?+" O%78' +19 *$% L%$##$Y1$*+'$5,"Y15'% $"' %$, 4%)(C&%,"(H""$&%" O%78'
*%" D2'$5,H)"ccd> g%)(C&%,"(H""$&% O%78'% "$,* 45( =9+,*)%78' %)9+""'- *+ =9+,*6
&%&%,"'+,* :%$( =9+,*)%78' +, D2'$%, *$% F$'&#$%*"78+9' $"' 1,* *+($' "H('#$78%
($' *$%"%) 4%):1,*%,%, O%78'% 1,* =9#$78'%, 45( =9+,*)%78' %)9+""' B%)*%,cc`>

=)5:#%(+'$"78 $"' %$,% 1,J)5J5)'$5,+#% M%,,B%)'8%)+:"%'01,&> !$,% "5#78% 9@8)'
01 %$,%) l,*%)1,& *%) R%'%$#$&1,&"Y15'%, *%) D2'$5,H)% 1,* 2+,, 9@) *%, !$,0%#6
,%, ($' %$,%) .%,21,& *%) R%'%$#$&1,&"Y15'% 4%):1,*%, "%$,>

66> D+& FE%&+'*O:EE$)?

?$% T+J$'+#8%)+:"%'01,& 2+,, ,$78' ,1) *1)78 %$,% I%)+:"%'01,& *%" M%,,B%)'%"
%)95#&%,- "5,*%), +178 *1)78 %$,%, O@722+19 45, D2'$%, ($' +,"78#$%""%,*%) g%)6

ccb T%$,% g+)$+,'%, 01) g%)($,*%)1,& *%) D2'$%,0+8# 1,* *+($' 01) T+J$'+#8%)+:"%'01,&
"$,* *$% D2'$%,01"+((%,#%&1,& 1,* *$% D2'$%,+(5)'$"+'$5,; R%$ *%) D2'$%,01"+((%,6
#%&1,& 4%)($,*%)' "$78 0B+) *$% D,0+8# D2'$%,> Z,*%""%, 9@8)' "$% ,$78' 01) I%)+:"%'6
01,& *%" D2'$%,2+J$'+#"- *+ *$% M%,,B%)'% +**$%)' B%)*%,- &#>D> I!ZMXFDMM-
D2'$%,2+J$'+#- M bado R.T6RDK?!MRDQI!O- M a 01 D)'> `\c WO N+#" (C&#$78% g+)$+,'%
$,*%""%, *$"21'$%)' :%$; <WO.LFW.!OmF!Z!O6IDvWXmMWR!S- D2'$%,)%78'- ^ db O0> fd 99>P>
R%$ *%) D2'$%,+(5)'$"+'$5, %)95#&' *$% O@72,+8(% 1,* +,"78#$%""%,*% g%),$78'1,& 45,
D2'$%, :+"$%)%,* +19 %$,%) "'+'1'+)$"78%, R%"'$((1,& 1,* "5($' +1""%)8+#: *%" 95)(%#6
#%, T+J$'+#8%)+:"%'01,&"4%)9+8)%,"> 3%(H"" *%) 8>S> $"' *$% D2'$%,+(5)'$"+'$5, 1,016
#H""$&- "$%8% RtQTSZ- D2'$%,)%78'- ^ \ O0> bf\ 9>o R.T6TiM3- M V` 45) D)'> fb\ 6 fbd WOo
I!ZMXFDMM- D2'$%,2+J$'+#- M `VV> X1#H""$&2%$' 599%,&%#+""%, :%$ <WO.LFW.!OmF!Z!O6
IDvWXmMWR!S- D2'$%,)%78'- ^ db O0> e\>

ccc ?+"" %" "$78 :%$ *%) M%,,B%)'8%)+:"%'01,& 1( %$,% L%$##$Y1$*+'$5, 8+,*%#'- B$)* +1"
*%, :1788+#'%)$"78%, g5)&H,&%, *%1'#$78; !" %)95#&' %$,% I%)+:"%'01,& *%" D2'$%,2+J$6
'+#25,'5" 1,'%) &#%$780%$'$&%) !)C99,1,& %$,%" ')+,"$'5)$"78%, =+""$425,'5"> S%'0'%)%" )%6
*10$%)' "$78 $( K(9+,& *%) O@720+8#1,& +, *$% D2'$5,H)%- B5:%$ "$78 $, &#%$78%(
K(9+,& +19 *%) D2'$4"%$'% *%) R$#+,0 %$, D:9#1"" #$Y1$*%) F$''%# (+,$9%"'$%)'-
<WO.LFW.!OmF!Z!O6IDvWXmMWR!S- D2'$%,)%78'- ^ db O0> VaV>

ccd F!Z!O6IDvWXm<WO.LFW.!O- 3%"%##"78+9'")%78'- ^ V` O0> Vd\>
cc` .$%8% .> ba NXB$"78%,%)&%:,$"; =9+,*&%&%,"'+,* $"' *$% F$'&#$%*"78+9'P>



?)$''%) L%$#; R%"'+,*%"J8+"%

104

,$78'1,&ccf> XB+) 1,'%)#$%&' *%) O@722+19J)%$" %:%,"5 *%) =9+,*8+9' B$% %$,%
M%,,B%)')@720+8#1,&- *+ +178 *%) O@722+19 *%) D2'$%, ($' +,"78#$%""%,*%) g%)6
,$78'1,& %$,% L%$##$Y1$*+'$5, *+)"'%##' 1,* *$% L%$##$Y1$*+'$5,"Y15'% 45, *%) =9+,*6
8+9' %)9+""' B$)*cce> ?+" O$"$25 %$,%) "$,2%,*%, R%'%$#$&1,&"Y15'% :%"'%8' +:%) $,
0B%$9+78%) I$,"$78';

!$,(+# $"' *%,2:+)- *+"" *%) g%)J9H,*%) D2'$%, N9)%$B$##$&P @:%) "%$,% R%'%$#$6
&1,&"Y15'% 8$,+1" 01( g%)2+19 +,:$%'%'- *$% 3%"%##"78+9' *$%"% 2+19' 1,* "$78 *+6
*1)78 "%$,% R%'%$#$&1,&"Y15'% )%*10$%)'>

R%$"J$%#;
!$,% 3%"%##"78+9' 4%)9@&' @:%) %$, D2'$%,2+J$'+# 45, \]]r]]] <)+,2%,- %$,&%6
'%$#' $, \]] D2'$%, ($' %$,%( M%,,B%)' 45, /% Vr]]] <)+,2%,> ?+" !$&%,'1( +,
*%, D2'$%, $"' B$% 95#&' +19&%'%$#'; D 8+' V]] D2'$%, Nd]�P- R 8+' c] D2'$%,
N\]�P- Q 8+' `] D2'$%, Nb]�P> ?$% D2'$%, 45, R "$,* 4%)J9H,*%'> ?+" D2'$%,6
2+J$'+# "5## *1)78 O@722+19 1,* g%),$78'1,& 45, `] D2'$%, 8%)+:&%"%'0'
B%)*%,>
D 1,* R :$%'%, /% b] D2'$%, 01( g%)2+19- Q B$## "$78 +( O@722+19 ,$78' :%'%$6
#$&%,> ?$% 3%"%##"78+9' B$)* 45, D 1,* R /% b] D2'$%, 01)@722+19%,> ?$% b]
45, R 01( O@722+19 +,&%:5'%,%, D2'$%, @:%)"'%$&%, "%$,% :$"8%)$&% R%'%$#$6
&1,&"Y15'% N\]� 45, `] D2'$%, %,'"J)%78%, V\ D2'$%,P> ?$% !$&%,'1("4%)6
8H#',$""% &%"'+#'%, "$78 ,%1 B$% 95#&'; D 8+' f] D2'$%, Nd]�P- R 8+' V] D2'$%,
N)1,* f�P- Q 8+' `] D2'$%, N)1,* cb�P> ?$% R%'%$#$&1,&"Y15'% 45, R "$,2' 45,
\]� +19 f�>

ccf <%"'018+#'%, $"'- *+"" +1" "'%1%))%78'#$78%, 3)@,*%, D2'$%,2+J$'+#8%)+:"%'01,&%, +19
*%( A%& *%" D2'$%,)@722+19" 0B%72" +,"78#$%""%,*%) g%),$78'1,& :$" +,8$, B%,$& +''6
)+2'$4 B+)%,> M578 $, %$,%( ,%1%)%, !,'"78%$* 8+' *+" R1,*%"&%)$78' $(J#$0$' :%"'H'$&'-
*+"" $( =)$4+'4%)(C&%,":%)%$78 9@) *+" O%78' *%) *$)%2'%, R1,*%""'%1%) B%$'%)8$, *+"
)%$,% M%,,B%)'J)$,0$J &%#'% NR3%) \>D>dbm\]]] 45( Vd> D1&1"' \]]eP> i:%) *%, A5)'6
#+1' 45, D)'> \] D:"> V #$'> 7 ?R3 8$,+1" 1,'%)#$%&' *%(,+78 8%1'% /%*% !$&%,2+J$'+#6
)@720+8#1,&- B%#78% 2%$,% M%,,B%)'8%)+:"%'01,& *+)"'%##'- *%) !$,25((%,"6 1,* *%)
g%))%78,1,&""'%1%) ND)'> \] D:"> V g.'gP> .785, 45) *%) D:"'$((1,& @:%) *+" K,'%)6
,%8(%,""'%1%))%95)(&%"%'0 ZZ B1)*% *%) D199+""1,& *%" R1,*%"&%)$78'" $, *%) S%8)%
%,'&%&%,&%8+#'%,- *+"" D)'> \] D:"> V #$'> 7 ?R3 *%) D,B%,*1,& *%" "+78&%)%78'%)%,
(5*$9$0$%)'%, T+J$'+#%$,#+&%J)$,0$J" ,$78'" %,'&%&%,"'%8%, B@)*%- "$%8% O!QI.L!ZM!Om
.Z3OZ.L- .L \]]e- feb- (>B>I> ?+" (5*$9$0$%)'% T+J$'+#%$,#+&%J)$,0$J B$)* ,1, *1)78
D)'> \] D:"> b ?R3 1,* D)'> d D:"> V:$" g.'3 %$,&%9@8)' N*$%"% R%"'$((1,&%, ')%'%, J%)
V> [+,1+) \]VV $, T)+9'- D. \]]e- .> \a]\P> ?%(,+78 B%)*%, 2@,9'$& &)1,*"H'0#$78 +##%
!$,#+&%,- D19&%#*%) 1,* X1"78@""%- B%#78% *$% 3%"%##"78+9'%) +19&)1,* *%" R%'%$#$6
&1,&"4%)8H#',$""%" &%#%$"'%' 8+:%,- +#" "'%1%)9)%$ )@720+8#:+)% T+J$'+#%$,#+&%, Y1+#$9$6
0$%)%,> ?$%"% R%"'$((1,& 2+,, "5($' *+01 9@8)%,- *+"" D2'$%,2+J$'+#8%)+:"%'01,&%,
+19 *%(A%& *%" D2'$%,)@722+19" 4%)(%8)' $, R%')+78' &%05&%, B%)*%,>

cce .$%8% .> V]b NR%$ M%,,B%)'8%)+:"%'01,&P>



?)$''%) L%$#; R%"'+,*%"J8+"%

105

D:%) "%#:"' B%,, *%) g%)J9H,*%) ,1) D2'$%, $( K(9+,& "%$,%) :$"8%)$&%, R%'%$#$6
&1,&"Y15'% 01( O@722+19 +,:$%'%'- :%"'%8' *+" O$"$25- *+"" "$78 *$%"% 4%))$,&%)'>
?$%" ')$99' *+,, 01- B%,, "%$'%," *%) D2'$5,H)% $,"&%"+(' @+'&0+* g%)2+19"+,&%:5'%
%$,&%8%,- +#" 9@) *$% I%)+:"%'01,& *%" D2'$%,2+J$'+#" ,5'B%,*$& "$,*cca>

R%$"J$%#;
!$,% 3%"%##"78+9' 4%)9@&' @:%) %$, D2'$%,2+J$'+# 45, \]]r]]] <)+,2%,- %$,&%6
'%$#' $, \]] D2'$%, ($' %$,%( M%,,B%)' 45, /% Vr]]] <)+,2%,> ?+" !$&%,'1( +,
*%, D2'$%, $"' B$% 95#&' +19&%'%$#'; D 8+' V]] D2'$%, Nd]�P- R 8+' c] D2'$%,
N\]�P- Q 8+' `] D2'$%, Nb]�P> ?$% D2'$%, 45, R "$,* 4%)J9H,*%'> ?+" D2'$%,6
2+J$'+# "5## *1)78 O@722+19 1,* g%),$78'1,& 45, `] D2'$%, 8%)+:&%"%'0'
B%)*%,>
D :$%'%' \] D2'$%, 01( g%)2+19- R :$%'%' V\ D2'$%, 01( g%)2+19- Q B$## "$78
+( O@722+19 ,$78' :%'%$#$&%,> ?$% 3%"%##"78+9' B$)* 45, D \] D2'$%, 1,* 45,
R V\ D2'$%, 01)@722+19%,> ?$% V\ 45, R 01( O@722+19 +,&%:5'%,%, D2'$%,
%,'"J)%78%, "%$,%) :$"8%)$&%, R%'%$#$&1,&"Y15'% N\]� 45, `] D2'$%, %,'"J)%6
78%, V\ D2'$%,P> ?$% !$&%,'1("4%)8H#',$""% &%"'+#'%, "$78 ,%1 B$% 95#&'; D 8+'
e] D2'$%, Nce�P- R 8+' \e D2'$%, NV`�P- Q 8+' `] D2'$%, Nb`�P> ?$% R%'%$#$6
&1,&"Y15'% 45, R "$,2' 45, \]� +19 V`�- 5:"785, %) ,1) D2'$%, $( K(9+,&
"%$,%) :$"8%)$&%, R%'%$#$&1,&"Y15'% 01( O@722+19 +,&%:5'%, 8+'>

PX )FEYLDTFAICA JFO KLC #CGHBEEBCMMFAI KCE ;OJAKIMUFPLICDE

$$> K%&AA*+:;%4#+*@=44+*)'0

.$,2' *$% R%'%$#$&1,&"Y15'% *%" g%)J9H,*%)"- "5 )%*10$%)' "$78 *%""%, .'$((&%B$78'>
A$% $( X1"+((%,8+,& ($' *%) T+J$'+#%)8C81,& *+)&%#%&' B1)*%- B$)2' "$78 %$,%
.'$(()%78'"4%)BH""%)1,& ,$78' *$)%2' +19 *$% A%)'8+#'$&2%$' *%" =9+,*)%78'" +1">
?$% A%)'8+#'$&2%$' $"' $,*%""%, :%$ 2@,9'$&%, R%"78#@""%, +19&)1,* *%" )%*10$%)'%,
.'$((&%B$78'" *%" g%)J9H,*%)" &%9H8)*%'; ?%) g%)J9H,*%) $"' &%8+#'%,- :%$ *%)
D1"@:1,& *%" .'$(()%78'" *$% A%)'8+#'$&2%$' *%" =9+,*&%&%,"'+,*%" 01 "785,%,>
O%*10$%)' "$78 "%$,% .'$((2)+9' "5 :%"'%8' *+" O$"$25- *+"" %) 2@,9'$&% R%"78#@""%
,$78' (%8) $( Z,'%)%""% *%" =9+,*&#H1:$&%)" :%%$,9#1""%, 2+,,cd]>

cca !$, XB+,&")@722+19 *1)78 *$% 3%"%##"78+9' $"' +1"&%"78#5""%,- *+ *%) O@722+19 45, D26
'$%, *%( =)$,0$J *%) <)%$B$##$&2%$' O%78,1,& ')+&%, (1""- "$%8% <WO.LFW.!OmF!Z!O6
IDvWXmMWR!S- D2'$%,)%78'- ^ db O0> eV> 3%8%, 01 B%,$&% D,&%:5'% :%$ *%) 3%"%##"78+9'
%$,- "5 (1"" "$% *%, 8%)+:01"%'0%,*%, D2'$%,2+J$'+#:%')+& %,'"J)%78%,* +,J+""%,-
I!ZMXFDMM- D2'$%,2+J$'+#- M dbd>

cd] .$%8% $( !$,0%#,%, .> eV NO$"$25 *%) "$,2%,*%, R%'%$#$&1,&"Y15'%P>



?)$''%) L%$#; R%"'+,*%"J8+"%

106

66> X+*A&'/+*)'0 /+4 F'43*):;4 $)? /$4 W$?%)'044)64%*$%

.$,2' *$% R%'%$#$&1,&"Y15'% *%" g%)J9H,*%)"- "5 "$,2' *%) D,"J)178 *%" =9+,*&#H16
:$&%)" +19 *+" I+9'1,&""1:"')+' $( S$Y1$*+'$5,"9+##cdV>

I$,01B%$"%, :#%$:' +, *$%"%) .'%##% *+)+19- *+"" *$% g%)($,*%)1,& *%" D,"J)178"
+19 *+" I+9'1,&""1:"')+' :%$ %$,%) M%,,B%)'8%)+:"%'01,& 45, :%"5,*%)%) R%*%16
'1,& $"'> ?$%" #$%&' *+)$, :%&)@,*%'- *+"" *1)78 *$% M%,,B%)'8%)+:"%'01,& 3%"%##6
"78+9'"4%)(C&%, $, *%) IC8% *%" $,"&%"+(' 8%)+:&%"%'0'%, M%,,B%)'%" 9)%$ B$)*>
?$% D2'$5,H)% %)8+#'%, "5($' ,$78' *%, %99%2'$4%,- $,,%)%, A%)' *%) D2'$%,- "5,*%),
,1) *%, ,5($,+#%, A%)' *%)"%#:%,> ?+($' 9@8)' *$% M%,,B%)'8%)+:"%'01,& 01 %$,%)
g%)*$78'1,& *%" $,,%)%, A%)'%"cd\> ?$%"% g%)*$78'1,& *%" $,,%)%, A%)'%" $"' +1" *%)
.$78' *%" =9+,*&#H1:$&%)" "5#+,&% 1,J)5:#%(+'$"78- +#" *$% R%'%$#$&1,&"Y15'% *%"
D2'$5,H)" :%$:%8+#'%, B$)*> ?$%"9+##" 2+,, *%) D2'$5,H) $( &#%$78%, K(9+,& B$%
:$"8%) +, *%) A%)'4%)*$78'1,& J+)'$0$J$%)%,- 1,* %,'"J)%78%,* :$#*%' *$%"% A%)'6
4%)*$78'1,& +1" *%) .$78' *%" =9+,*&#H1:$&%)" +178 I+9'1,&""1:"')+'> .$,2' +:%) *$%
R%'%$#$&1,&"Y15'%- "5 )%*10$%)' "$78 *%) D,"J)178 +19 *$%"%" 4%)*$78'%'% I+9'1,&"6
"1:"')+'>

V0 #LELTW KCE #\GTTJFO[DCLECE FABCD KCS LAACDCA $CDB

JX .ABEBCHFAI

!)95#&' *$% T+J$'+#8%)+:"%'01,& +19 *%( A%& *%" D2'$%,)@722+19%" ($' +,"78#$%"6
"%,*%) g%),$78'1,&- "5 %,'"J)$78' 0B+) *%) !)B%):"J)%$" $( =)$,0$J *%( %99%2'$4%,
A%)' *%) D2'$%,cdb> Z,*%""%, $"' *$% 3%"%##"78+9' ,$78' 4%)J9#$78'%'- %$, O@722+19+,6
&%:5' $( %,'"J)%78%,*%, K(9+,& 01 1,'%):)%$'%,> .5 2+,, "$% "$78 %'B+ 45, +##%,
D2'$5,H)%, W99%)'%, 01( g%)2+19 &%:%, #+""%, 1,* *+:%$ *$% &@,"'$&"'%, :%)@726
"$78'$&%,cdc> ?$%"9+##" 2+,, *%) O@722+19J)%$" +178 1,'%) *%( $,,%)%, A%)' *%) D26
'$%, #$%&%,>

PX )FEYLDTFAI JFO KLC #CGHBEEBCMMFAI KCE ;OJAKIMUFPLICDE8 ELATCAKCE
(JOBFAIEEFPEBDJB

!$, O@722+19J)%$" 1,'%) *%( %99%2'$4%, A%)' B$*%)"J)$78' *%, Z,'%)%""%, *%"
=9+,*&#H1:$&%)"> XB+) 1,'%)#$%&' *%) O@722+19J)%$" *%) =9+,*8+9'- *+ %" "$78 *+:%$
1( %$,% L%$##$Y1$*+'$5, 8+,*%#'> S$%&' %) :%')+&"(H""$& +:%) 1,'%) *%( $,,%)%, A%)'
*%) D2'$%,- "5 "$,2' *+" I+9'1,&""1:"')+'>

cdV .$%8% $( !$,0%#,%, .> eV Ng%)($,*%)1,& *%" D,"J)178" +19 I+9'1,&""1:"')+'P>
cd\ I!ZMXFDMM- D2'$%,2+J$'+#- M ba`>
cdb I!ZMXFDMM- D2'$%,2+J$'+#- M c\b>
cdc g&#> <WO.LFW.!OmF!Z!O6IDvWXmMWR!S- D2'$%,)%78'- ^ db O0> e]>



?)$''%) L%$#; R%"'+,*%"J8+"%

107

?0 2YLEGHCACDICPALE

?$% T+J$'+#8%)+:"%'01,& &%8' +1" *%) .$78' *%" =9+,*&#H1:$&%)" ($' 0B%$ O$"$2%,
%$,8%);

!$,%)"%$'" 2+,, *$% R%'%$#$&1,&"Y15'% *%" g%)J9H,*%)" "$,2%,> L)$99' *$%" 01- "5
)%*10$%)' "$78 *+" .'$((&%B$78' *%" g%)J9H,*%)"- 1,* %" "$,2' *%) D,"J)178 *%"
=9+,*&#H1:$&%)" +19 *+" I+9'1,&""1:"')+' $( S$Y1$*+'$5,"9+##> ?$% "$,2%,*% R%'%$#$6
&1,&"Y15'% 2+,, !)&%:,$" %$,%) 1,J)5J5)'$5,+#%, M%,,B%)'8%)+:"%'01,& "%$,> R%$
%$,%( D2'$%,)@722+19 ($' +,"78#$%""%,*%) g%),$78'1,& 2+,, *$% R%'%$#$&1,&"Y15'%
@:%)8+1J' ,1) *+,, +19)%78'%)8+#'%, B%)*%,- B%,, "H('#$78% D2'$5,H)% $( K(9+,&
$8)%) :$"8%)$&%, R%'%$#$&1,&"Y15'% D2'$%, 01( g%)2+19 +,:$%'%,>

!)95#&' *$% T+J$'+#8%)+:"%'01,& +19 *%( A%& *%" D2'$%,)@722+19"- "5 :%"'%8' *+"
01"H'0#$78% O$"$25- *+"" *%) O@722+19J)%$" 1,'%) *%( $,,%)%, A%)' #$%&'; ?$%"9+##"
)%*10$%)' "$78 *+" I+9'1,&""1:"')+' *%" g%)J9H,*%)">

&&0 ;OJAKIMUFPLICDEGHFBN KFDGH +BLSSDCGHB

A$% :%$ *%) T+J$'+#%)8C81,& 01 0%$&%, B+)- B$)* *+" .'$(()%78' 1,+:8H,&$& 45,
*%) D2'$%,95)( *1)78 *%, g%)J9H,*%) +1"&%@:'cdd> !$, =9+,*&#H1:$&%)"781'0 *1)78
g%)#+&%)1,& *%) D1"@:1,&"25(J%'%,0 (1"" *%"8+#: 4%),%$,' B%)*%,> !" B1)*%
+:%) +178 *+)&%#%&'- *+"" *%( g%)J9H,*%) :%$ *%) .'$(()%78'"+1"@:1,& B%$'&%8%,*
2%$,% &%"%'0#$78%, .78)+,2%, +19%)#%&' B%)*%,cd`> XB+) $"' %) &%8+#'%,- +19&)1,* 45,
D)'> \ D:"> V X3R *+" =9+,*)%78' +178 $( O+8(%, *%) .'$(()%78'"+1"@:1,& $, *%"6
"%, A%)' 01 "785,%,o *$% 3%#'%,*(+781,& 45, .78+*%,%)"+'0 :%$ %$,%) g%)#%'01,&
*$%"%) R%"'$((1,& $"' 9@) *%, =9+,*&#H1:$&%) +:%) )%&%#(H""$& ($' .78B$%)$&2%$'%,
4%):1,*%,>

Z( !)&%:,$" (1"" *%) =9+,*&#H1:$&%)"781'0 *1)78 *+" .'$(()%78' 4%),%$,' B%)6
*%,>

&&&0 ;OJAKIMUFPLICDEGHFBN KFDGH 5MCLGHPCHJAKMFAIE[DLANL[

?+" "78B%$0%)$"78% D2'$%,)%78' $"' &%J)H&' 45( =)$,0$J *%) 3#%$78:%8+,*#1,&cdf> R%$
T+J$'+#4%)H,*%)1,&%, 9$,*%' *+" 3#%$78:%8+,*#1,&"J)$,0$J D1"*)172 $( q15'%,6
"781'0; ?$% D2'$5,H)% 8+:%, *+" O%78' +19 R%$:%8+#'1,& $8)%) q15'%, +( D2'$%,2+6
J$'+#cde> AH8)%,* :%$ D2'$%,2+J$'+#%)8C81,&%, *%) q15'%,"781'0 @:%) *+" R%01&"6
)%78'cda 1,* *+" g5)B%&0%$78,1,&")%78'c`] "$78%)&%"'%##' B$)*- 9%8#' %$,% %UJ#$0$'%

cdd .$%8% .> eb NT%$, .781'0 *1)78 D1"@:1,&"25(J%'%,0 *%" =9+,*&#H1:$&%)"P>
cd` .$%8% .> ec N.781'0 *1)78 &%"%'0#$78% D1"@:1,&""78)+,2%,P>
cdf IK3K!MZM [DQWR.- 3#%$78:%8+,*#1,&"J)$,0$J- d>
cde I!ZMXFDMM- D2'$%,2+J$'+#- M db\>
cda D)'> `d\: WO>



?)$''%) L%$#; R%"'+,*%"J8+"%

108

O%&%#1,& :%$ T+J$'+#8%)+:"%'01,&%,> ?%) q15'%,"781'0 %)&$:' "$78 8$%) +19&)1,*
*%" +##&%(%$,%, 3#%$78:%8+,*#1,&"J)$,0$J"c`V> M+7895#&%,* "$,* *$% .781'0B$)21,6
&%, *$%"%" =)$,0$J" :%$ %$,%) D2'$%,2+J$'+#8%)+:"%'01,& 9@) *%, =9+,*&#H1:$&%) 01
1,'%)"178%,>

70 +GHFBN ZWD ELATCAKCD -CBCLMLIFAIEeFWBC`

A$% 01 0%$&%, B+)- :%"'%8' *+" O$"$25 %$,%) "$,2%,*%, R%'%$#$&1,&"Y15'% 01( %$,%,
:%$ %$,%) 1,J)5J5)'$5,+#%, I%)+:"%'01,& *%" M%,,B%)'%"c`\> !$,% "5#78% 4%)"'C""'
&%&%, *+" 3#%$78:%8+,*#1,&"J)$,0$Jc`b> ?%) %,'"J)%78%,*% R%"78#1"" *%) 3%,%)+#6
4%)"+((#1,& 2+,, 45( D2'$5,H) *+8%) &%"'@'0' +19 D)'> f]` D:"> \ X$99> b WO +,&%6
9578'%, B%)*%,c`c> ?%,2:+) $"' +:%)- *+"" *%) D2'$5,H) %$,% 1,J)5J5)'$5,+#% M%,,6
B%)'8%)+:"%'01,& ,$78' +,9$78' 1,* %$,% +##%,9+##" *+($' 4%):1,*%,% O%*12'$5,
"%$,%) R%'%$#$&1,&"Y15'% $, T+19 ,$(('> .$,* *$% D2'$%, 4%)J9H,*%'- "5 #$%&' $, %$6
,%( "5#78%, g%)8+#'%, +##%,9+##" %$, g%)"'5"" &%&%, *$% +1" D)'> \ D:"> V X3R 9#$%"6
"%,*% M%:%,J9#$78' 01) .785,1,& *%) A%)'8+#'$&2%$' *%" =9+,*&%&%,"'+,*%"> ?+($'
*$% .78+*%,%)"+'0J9#$78' 45, D)'> af D:"> V WO +1"&%#C"' B$)*- (@""%, ,%:"' *%)
g%)')+&"4%)#%'01,& +:%) +178 *$% B%$'%)%, D,"J)178"45)+1""%'01,&%, ,+78&%B$%6
"%, B%)*%,> R%0@&#$78 *%) ($' *%( M+78B%$" *%" .78+*%," 1,* *%) T+1"+#$'H' 4%)6
:1,*%,%, .78B$%)$&2%$'%, 2+,, +19 *$% D1"9@8)1,&%, +, +,*%)%) .'%##% 4%)B$%"%,
B%)*%,c`d> ?+ *%) =9+,*&#H1:$&%) 01) !)8%:1,& *%) T#+&% ,+78 D)'> f]` D:"> \
X$99> b WO ,$78' #%&$'$($%)' $"'- :$%'%' $8( *+" 3#%$78:%8+,*#1,&"J)$,0$J *%(,+78
,1) :%"78)H,2'%, .781'0c``>

c`] D)'> `db7 WO>
c`V IK3K!MZM [DQWR.- 3#%$78:%8+,*#1,&"J)$,0$J- Vbc 9o I!ZMXFDMM- D2'$%,2+J$'+#- M dbb>
c`\ .$%8% .> V]b NR%$ M%,,B%)'8%)+:"%'01,&P>
c`b <WO.LFW.!OmF!Z!O6IDvWXmMWR!S- D2'$%,)%78'- ^ db O0> `e 9>o I!ZMXFDMM- D2'$%,2+J$6

'+#- M baf- dd` 9> .$%8% +178 R3%) cD>\]em\]]e !> b 45( Va> D1&1"' \]]e; ES+ )j*17'$5,
N75,"'$'1'$4%P *1 7+J$'+#6+7'$5,"- +4%7 )%(:51)"%(%,' *%" +JJ5)'"- 75(J5)'% 1, )$"Y1%
*r$,j&+#$'j *% ')+$'%(%,' %,')% +7'$5,,+$)%"> !, %99%'- 75((% #%" *)5$'" *% #r+7'$5,,+$)%
*jJ%,*%,' %, &j,j)+# *% "+ Y15'%6J+)' +1 7+J$'+#6+7'$5,"- $#" "%)5,' )j*1$'" "$ "+ J+)'$7$6
J+'$5, %"' *$($,1j% J#1" Y1% J)5J5)'$5,,%##%(%,' w #+ "1$'% *r1,% )j*17'$5, *1 7+J$'+#>
Sr+7'$5,,+$)% J%1' +$,"$ *j*1$)% *1 J)$,7$J% *% #rj&+#$'j *% ')+$'%(%,' 1, *)5$' +1 (+$,6
'$%, *% "+ Y15'%6J+)' +1 7+J$'+#6+7'$5," %'- J+)'+,'- w 1,% )j*17'$5, J)5J5)'$5,,j% *% "+
J+)'$7$J+'$5, +1 7+J$'+#o 1,% +''%$,'% w 7% *)5$' ,j7%""$'% 1,% /1"'$9$7+'$5, J+)'$71#$k)% N}P>
.$ #+ )j*17'$5, *1 7+J$'+# "�5Jk)% J+) *$($,1'$5, *% #+ 4+#%1) ,5($,+#% *%" +7'$5,"- #%
J)$,7$J% *% #rj&+#$'j *% ')+$'%(%,' *%" +7'$5,,+$)%" 75((+,*% Y1% 78+Y1% +7'$5, "5$' )j6
*1$'% %' Y1% #+ )j*17'$5, "r%99%7'1% *+," #+ (�(% (%"1)% J51) '51'%" #%" +7'$5," N}PG>

c`c I!ZMXFDMM- D2'$%,2+J$'+#- M db]>
c`d .$%8% .> ed N.78)+,2%, *%" W:#$&+'$5,%,)%78'"P>
c`` X1) 9%8#%,*%, D2'$4#%&$'$(+'$5, *%" =9+,*&#H1:$&%)" 4&#> *%, A5)'#+1' 45, D)'> f]`

D:"> V WO; *%(,+78 "$,* +##%$, *%) g%)B+#'1,&")+' 1,* *%) D2'$5,H) +2'$4#%&$'$($%)'>
g&#> R.T6?KR.mLOK<<!O- M c 01 D)'> f]` WO>



?)$''%) L%$#; R%"'+,*%"J8+"%

109

!$,% "$,2%,*% R%'%$#$&1,&"Y15'% 2+,, 01( +,*%), O%"1#'+' %$,%) T+J$'+#8%)+:6
"%'01,& *1)78 D2'$%,)@722+19 ($' +,"78#$%""%,*%) g%),$78'1,& "%$,; A$% 01 0%$&%,
B+)- ')$99' *$%" %$,(+# *+,, 01- B%,, *%) g%)J9H,*%) @:%) "%$,% R%'%$#$&1,&"Y15'%
8$,+1" D2'$%, 01( g%)2+19 +,:$%'%'c`f> .5*+,, "$,2' *$% q15'%- B%,, *%) g%)J9H,6
*%) 0B+) ,1) $( K(9+,& "%$,%) q15'% D2'$%, 01( g%)2+19 +,:$%'%'- $,"&%"+(' +:%)
B%,$&%) D,&%:5'% %$,&%8%,- +#" 9@) *$% &%"+('% T+J$'+#8%)+:"%'01,& %)95)*%)#$78
BH)%c`e> ?+" 3#%$78:%8+,*#1,&"J)$,0$J 4%)(+& *%( .$,2%, *%) R%'%$#$&1,&"Y15'% $,
*$%"%, T5,"'%##+'$5,%, ,$78' %,'&%&%,01B$)2%,; XB+) (1"" +178 %$, O@722+19 45,
D2'$%, *%( 3#%$78:%8+,*#1,&"J)$,0$J O%78,1,& ')+&%,c`a> ?%( 3)1,*"+'0 B$)*
+:%) :%)%$'" *+,, %,'"J)578%,- B%,, "$78 *+" D,&%:5' 01( O@722+19 +, +##% D2'$56
,H)% )$78'%' 1,* *$% T5,*$'$5,%, 01( !)B%): *%) D2'$%, 9@) +##% 4%)H1""%)1,&"B$#6
#$&%, D2'$5,H)% $*%,'$"78 "$,*> !$, +2'$4%" I$,B$)2%, *%) 3%"%##"78+9' +19 *$%
D19)%78'%)8+#'1,& *%) q15'%, *%) %$,0%#,%, D2'$5,H)% 2+,, +1" *%( 3)1,*"+'0
,$78' +:&%#%$'%' B%)*%,cf]; g$%#(%8) *+)9 "$% 45, %$,0%#,%, D2'$5,H)%, +19 9)%$B$##$6
&%) R+"$" +,&%:5'%,% D2'$%, 2+19%,- "%#:"' B%,, "$78 *+*1)78 *%)%, R%'%$#$&1,&"6
Y15'% )%*10$%)'> !)95)*%)#$78 $"' +##%$,- *+"" "$78 *+" T+19+,&%:5' +, +##% D2'$5,H)%
)$78'%' 1,* *$% T5,*$'$5,%, $*%,'$"78 "$,*>

V0 +GHFBN ZWD #\GTTJFO[DCLE FABCD LAACDCS$CDB`

S$%&' *%) O@722+19J)%$" 1,'%) *%( $,,%)%, A%)' *%) D2'$%,- "5 )%*10$%)' "$78 *+"
I+9'1,&""1:"')+' *%" =9+,*&#H1:$&%)"cfV> A$% %)BH8,'- B$)* *%( 3#%$78:%8+,*6
#1,&"J)$,0$J :%)%$'" *+,, %,'"J)578%,- B%,, "$78 *+" D,&%:5' 01( O@722+19 +, +#6
#% D2'$5,H)% )$78'%' 1,* *$% T5,*$'$5,%, 01( !)B%): *%) D2'$%, 9@) +##%
4%)H1""%)1,&"B$##$&%, D2'$5,H)% $*%,'$"78 "$,*> !,'"J)%78%,* B$)* *+" 3#%$78:%6
8+,*#1,&"J)$,0$J :%$ %$,%( O@722+19J)%$"- *%) 1,'%) *%( $,,%)%, A%)' *%) D2'$%,
01 #$%&%, 25(('- ,$78' 4%)#%'0'> !" :$%'%' *%( =9+,*&#H1:$&%) "5($' 2%$,%, .781'0
45) %$,%( .$,2%, *%" I+9'1,&""1:"')+'%">

c`f .$%8% .> V]b NR%$ D2'$%,)@722+19P>
c`e .$%8% .> V]b NR%$ D2'$%,)@722+19P>
c`a I!ZMXFDMM- D2'$%,2+J$'+#- M dbd>
cf] .JH'%"'%," :%$ %$,%( N)%&%#(H""$& +,5,_(%,P O@722+19 @:%) *$% RC)"% :%$ 25'$%)'%, D26

'$%, BH)% $8) %$, "5#78%" +2'$4%" I$,B$)2%, +19 *$% D19)%78'%)8+#'1,& *%) q15'%, *%)
%$,0%#,%, D2'$5,H)% ,$78' (%8) (C&#$78> X1) X1#H""$&2%$' *%" D2'$%,)@722+19" +, *%)
RC)"% 1,'%) *%( 3%"$78'"J1,2' *%" 3#%$78:%8+,*#1,&"J)$,0$J" "$%8% I!ZMXFDMM- D26
'$%,2+J$'+#- M dbdo 3Z3!O- !)B%):- `co <WO.LFW.!OmF!Z!O6IDvWXmMWR!S- D2'$%,)%78'-
^ db O0> e]>

cfV .$%8% .> V]` NO$"$25 *%" O@722+19J)%$"%" 1,'%) *%( $,,%)%, A%)'P>
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&!0 .DICPALEEC

?+" T%),$,'%)%""% *%" =9+,*&#H1:$&%)" $, *%) R%"'+,*%"J8+"% 0$%#' +19 *$% A%)'%)6
8+#'1,& *%" =9+,*&%&%,"'+,*%" $( I$,:#$72 +19 *%, g%)B%)'1,&"9+##> D1"&%8%,*
*+45, B1)*% *$% <)+&% ,+78 *%( &%"%'0#$78%, .781'0 *%) O%78'""'%##1,& *%" =9+,*6
&#H1:$&%)" :%$ 3%,%)+#4%)"+((#1,&":%"78#@""%, +19&%B5)9%,> ?$%"%) &%"%'0#$78%
.781'0 B1)*% +( R%$"J$%# *%) T+J$'+#8%)+:"%'01,& 1,'%)"178'> !$,&%"78)H,2' +19
*$% 25,"'$'1'$4% T+J$'+#8%)+:"%'01,& 1,* 1,'%) D1""78#1"" 45, g5)01&"6 1,*
.'$(()%78'"+2'$%, 8+' *$% D,+#_"% &%"+('8+9' %)&%:%,- *+"" *$% O%78'""'%##1,& *%"
=9+,*&#H1:$&%)" 45, 3%"%'0%" B%&%, ,1) 1,01)%$78%,* &%"78@'0' $"';

V> ?$% T+J$'+#8%)+:"%'01,& &%8' +1" *%) .$78' *%" =9+,*&#H1:$&%)" ($' 0B%$ O$"$2%,
%$,8%); !)"'%," 2+,, *$% R%'%$#$&1,&"Y15'% "$,2%,> L)$99' *$%" 01- "5 )%*10$%)' "$78
*+" .'$((&%B$78' *%" g%)J9H,*%)" 1,* %" "$,2' *%) D,"J)178 *%" =9+,*&#H1:$6
&%)" +19 *+" I+9'1,&""1:"')+' $( S$Y1$*+'$5,"9+##> !)95#&' *$% T+J$'+#8%)+:"%'6
01,& +19 *%( A%& *%" D2'$%,)@722+19"- "5 :%"'%8' 0B%$'%," *+" O$"$25- *+"" *%)
O@722+19"J)%$" 1,'%) *%( $,,%)%, A%)' #$%&'; ?$%"9+##" )%*10$%)' "$78 *+" I+96
'1,&""1:"')+' *%" g%)J9H,*%)">

\> !$, =9+,*&#H1:$&%)"781'0 +19 *%( A%& *%" .'$(()%78'" $"' 01 4%),%$,%,; X1(
%$,%, B$)* *+" .'$(()%78' *1)78 *%, g%)J9H,*%) +1"&%@:'> X1( +,*%), B%)*%,
*$%"%( 2%$,% B$)2"+(%, 3)%,0%, :%$ *%) D1"@:1,& *%" .'$(()%78'" &%"%'0'>

b> 3%J)@9' B1)*% "5*+,,- $,B$%9%), *+" 3#%$78:%8+,*#1,&"J)$,0$J *$% O%78'""'%#6
#1,& *%" =9+,*&#H1:$&%)" 01 "78@'0%, 4%)(+&> D178 *$%"%) .781'0 (1"" $( !)6
&%:,$" +#" 1,01)%$78%,* :%1)'%$#' B%)*%,; <@8)' %$,% M%,,B%)'8%)+:"%'01,& 01
%$,%) "$,2%,*%, R%'%$#$&1,&"Y15'%- "5 $"' +##%$, *%) g%)J9H,*%) 01) !)8%:1,& *%)
T#+&% ,+78 D)'> f]` D:"> \ X$99> b WO +2'$4#%&$'$($%)'> .5($' 2+,, +##%$, %) *$%
g%)#%'01,& *%" 3#%$78:%8+,*#1,&"J)$,0$J" 0195#&% 1,J)5J5)'$5,+#%) T+J$'+#8%)6
+:"%'01,& &%#'%,* (+78%,> !)95#&' *$% T+J$'+#8%)+:"%'01,& +19 *%( A%& *%"
D2'$%,)@722+19" ($' +,"78#$%""%,*%) g%),$78'1,& *%) D2'$%,- #$%&' %" $, *%)
I+,* *%" g%)J9H,*%)"- @:%) "%$,% R%'%$#$&1,&"Y15'% 9)%$ 01 4%)9@&%, 1,* *1)78
*%, g%)2+19 "%$,%) D2'$%, *$% q15'% 01 )%*10$%)%,> ?+" 3#%$78:%8+,*#1,&"J)$,6
0$J 4%)(+& 8$%) ,$78' 01 &)%$9%,> .78#$%""#$78 :%)&%, D2'$%,)@722H19% 9@) *%,
=9+,*&#H1:$&%) *+" O$"$25- *+"" *%) O@722+19"J)%$" 1,'%) *%( $,,%)%, A%)' *%)
D2'$%, #$%&' 1,* "$78 *+($' :%$ %$,%( g%)2+19 *%) D2'$%, *+" I+9'1,&""1:"')+'
)%*10$%)'> ?+" 3#%$78:%8+,*#1,&"J)$,0$J :#%$:' +178 8$%) 58,% .781'0B$)21,&
9@) *%, =9+,*&#H1:$&%)- *+ *%( =)$,0$J :%)%$'" *+,, %,'"J)578%, B$)*- B%,,
"$78 *+" O@722+19+,&%:5' +, +##% D2'$5,H)% 01 $*%,'$"78%, T5,*$'$5,%, )$78'%'>
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Q = ;OJAKDCGHB FAK @FELWA

Z( <521" "'%8' *+" T%),$,'%)%""% *%" =9+,*&#H1:$&%)" +, *%) A%)'%)8+#'1,& *%"
=9+,*&%&%,"'+,*%" BH8)%,* *%) R%"'+,*%"J8+"% *%" =9+,*)%78'"> Z, *%, ^^ d 1,* `
B1)*% +19&%0%$&'- *+"" 2%$, 8$,)%$78%,*%)- &%"%'0#$78%) .781'0 *%) O%78'""'%##1,&
*%" =9+,*&#H1:$&%)" :%$ T+J$'+#4%)H,*%)1,&%, :%"'%8'> D:%) +178 *$% ,+7895#&%,*%
K,'%)"1781,& *%) <)+&% ,+78 *%( &%"%'0#$78%, Z,'%)%""%,"781'0 +( R%$"J$%# *%) <16
"$5, B$)* 01 H8,#$78%, !)2%,,',$""%, 9@8)%,>

R%$ *$%"%) K,'%)"1781,& B$)* $, 0B%$ .78)$''%, 45)&%&+,&%,; Z, %$,%( %)"'%,
.78)$'' B$)* 1,'%)"178'- B%#78% O$"$2%, 9@) *$% O%78'""'%##1,& *%" =9+,*&#H1:$&%)"
($' %$,%) <1"$5, %$,8%)&%8%,> Z, %$,%( 0B%$'%, .78)$'' B%)*%, *$%"%, O$"$2%, &%6
"%'0#$78% .781'0(%78+,$"(%, &%&%,@:%)&%"'%##' 1,* &%J)@9'- $,B$%9%), *$%"% *$%
O%78'""'%##1,& *%" =9+,*&#H1:$&%)" 01 "78@'0%, 4%)(C&%,>

?$% ,+7895#&%,*%, D1"9@8)1,&%, :%"78)H,2%, "$78 +19 *$% <1"$5, 45, D2'$%,&%6
"%##"78+9'%,cf\>>

&0 #LELTCA KCE ;OJAKIMUFPLICDE

<1"$5,%, "$,* +1" *%) .$78' *%" =9+,*&#H1:$&%)" ($' *)%$ O$"$2%, 4%):1,*%,; !)"'%,"
"$,* .$'1+'$5,%, *%,2:+)- $, *%,%, *+" =9+,*)%78' 0195#&% 9%8#%,*%) D:&%#'1,&"#%$"6
'1,& %)"+'0#5" 1,'%)&%8'> XB%$'%," &%8' *$% <1"$5, ($' *%( O$"$25 %$,8%)- *+"" *$%
D:&%#'1,&"#%$"'1,& 1,+,&%(%""%, $"'> ?)$''%," 2+,, *$% <1"$5, ($' %$,%) O%*12'$5,
*%) R%'%$#$&1,&"Y15'% %$,8%)&%8%,>

70 #LELTW KCD OCHMCAKCA )PICMBFAIEMCLEBFAI

JX .ABEBCHFAI

Z( X1&% *%) <1"$5, &%8' *$% @:%)')+&%,*% 3%"%##"78+9' 1,'%)cfb> ?$%" 8+' 01) <5#&%-
*+"" +178 *$% F$'&#$%*"78+9' *%" D2'$5,H)" $, *$%"%) 3%"%##"78+9' %,*%'> D#" D1"6
&#%$78 8$%01 B$)* $8( &)1,*"H'0#$78 %$,% D:&%#'1,&"#%$"'1,& +1"&%)$78'%'- "%$ %" $,
*%) <5)( 45, D2'$%, *%) @:%),%8(%,*%, 3%"%##"78+9'cfc- 5*%) "%$ %" $, *%) <5)( %$6
,%) D:9$,*1,&cfd>

cf\ M$78' 3%&%,"'+,* *%) R%')+78'1,& "$,* *+($' *$% )%78'"95)(@:%)&)%$9%,*%, <1"$5,%,>
X1 *%, 01#H""$&%, <1"$5,%, "$%8% %'B+ *$% ?+)"'%##1,& :%$ R.T N<1"3P6FWO.QI!O-
M V\ D)'> c <1"3>

cfb D)'> b D:"> \ <1"3>
cfc D)'> f <1"3>
cfd D)'> e <1"3>
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?+" =9+,*)%78' "%'0' "$78 +, *%) D:&%#'1,&"#%$"'1,& +19&)1,* *$,&#$78%) .1))5&+6
'$5, 95)'cf`> .$,* *$% D2'$%, *%) @:%)')+&%,*%, 3%"%##"78+9' 4%)J9H,*%'- "5 :%"'%8'
+:%) *+" O$"$25- *+"" *%( D2'$5,H) :0B> g%)J9H,*%) *%) @:%),%8(%,*%, 3%"%##6
"78+9' +1",+8("B%$"% 2%$,% D:&%#'1,&"#%$"'1,& +1"&%)$78'%' B$)*> ?$%"% .$'1+'$5,
%)&$:' "$78 :%$ *%) .78B%"'%),91"$5, %$,%)"%$'" 1,* :%$ *%) F1''%)6L578'%)6<1"$5,
+,*%)%)"%$'";

R%$"J$%# N.78B%"'%),91"$5,P;
?$% D2'$%,&%"%##"78+9'%, R 1,* Q "$,* 81,*%)'J)50%,'$&% L578'%)&%"%##"78+96
'%, *%) D2'$%,&%"%##"78+9' D> ?$% D2'$%, 45, R "$,* 4%)J9H,*%'> R B$)* *1)78
Q $( O+8(%, %$,%) .78B%"'%),91"$5, +:"5):$%)' 1,* &%8' $, *%) <5#&% 1,'%)>
!$,% T+J$'+#%)8C81,& :%$ Q %)@:)$&' "$78- *+ *%) 3%"%##"78+9'%)2)%$" *%) :%$6
*%, 91"$5,$%)%,*%, 3%"%##"78+9'%, $*%,'$"78 $"'477> F+,&%#" !)8C81,& *%" D26
'$%,2+J$'+#" :%$ Q &$:' %" 2%$,%, !)"+'0&%&%,"'+,*- +19 *%, "$78 *+" =9+,*)%78'
%)"')%72%, 2C,,'%> ?%) =9+,*&#H1:$&%) *%) R6D2'$%, 4%)#$%)' "%$, =9+,*)%78'
:%$ *%) .78B%"'%),91"$5,478>
D20%,'1$%)' B$)* *$%"% =)5:#%(+'$2 :%$ %$,%( %)#%$78'%)'%, <1"$5,"4%)9+8)%,-
*+" +178 +19 .78B%"'%),91"$5,%, D,B%,*1,& 9$,*%'479> ?$% !)#%$78'%)1,&%,
%)&%:%, "$78 $( !$,0%#,%, +1" D)'> \c D:"> V <1"3> K,'%) +,*%)%( (1"" *%)
<1"$5,"4%)')+& *%) 3%,%)+#4%)"+((#1,& ,$78' 01) X1"'$((1,& 1,'%):)%$'%'
B%)*%,> <1"$5,":%"78#@""% *%) 5:%)"'%, S%$'1,&"6 1,* g%)B+#'1,&"5)&+,%
"$,* 8$,)%$78%,*480> Z( <+##% *%) .78B%"'%),91"$5, 2+,, *$% D2'$5,H)$, :0B>
g%)J9H,*%)$, D NF1''%)&%"%##"78+9'P *$% <1"$5, *%) :%$*%, .78B%"'%),&%"%##6
"78+9'%, R 1,* Q "5($' ,$78' 4%)8$,*%),481>

R%$"J$%# NF1''%)6L578'%)6<1"$5,P;
i:%),$((' *$% F1''%)&%"%##"78+9' D $8)% 81,*%)'J)50%,'$&% L578'%)&%"%##6
"78+9' R- "5 &%8' R $, *%) <5#&% 1,'%)> ?$% i:%),+8(% 45, R *1)78 D %)95#&'
58,% T+J$'+#%)8C81,& :%$ D- *+ D :%)%$'" 45) *%) <1"$5, D2'$5,H)$, 45, R
B+)482> A+)%, *$% R6D2'$%, 4%)J9H,*%'- "5 :%*%1'%' *$%"- *+"" *+" =9+,*)%78'

cf` .5 +178 3SDMXFDMM- K("')12'1)$%)1,&%,- M ``b7> ?$% *$,&#$78% .1))5&+'$5, "%'0'
,$78' 45)+1"- *+"" "$78 *$% O%78'% +( !)"+'0&%&%,"'+,* $,8+#'"&#%$78 95)'"%'0%, 2C,,%,-
"$%8% 3ZO.R!O3!O- ?$,&#$78% .1))5&+'$5,- eb> !,'"J)%78%,* "J)$78' ,$78'" *+&%&%,- +178
$, D)'> e <1"3- *>8> :%$ S%$"'1,& %$,%) D:&%#'1,& N+,"'%##% 45, D2'$%,P- %$,%, D,B%,6
*1,&"9+## *%) *$,&#$78%, .1))5&+'$5, 01 "%8%,>

cff IZO.Z3!O- <1"$5,- Vcbo R.T N<1"3P6L.QIlMZm=D=D- M \` 01 D)'> f <1"3>
cfe .5 +178 3SDMXFDMM- K("')12'1)$%)1,&%,- M ``b7>
cfa D)'> \b D:"> V #$'> : <1"3>
ce] gWM ?!O QOWM! N!L DS>P- <1"$5,"&%"%'0- M \fb>
ceV D,*%)%" &$#' ,1)- B%,, D $, *%, 5:%)"'%, S%$'1,&"6 1,* g%)B+#'1,&"5)&+,%, 45, R 1,*

Q 4%)')%'%, $"'>
ce\ R.T N<1"3P6L.QIlMZm=D=D- M \` 01 D)'> f <1"3>
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+, *%, R6D2'$%, 1,'%)&%8' 1,* +, 2%$,%( !)"+'0&%&%,"'+,* 95)'&%"%'0' B%)6
*%, 2+,,483.

PX )FEYLDTFAI JFO KLC #CGHBEEBCMMFAI KCE ;OJAKIMUFPLICDE8 4ABCDIJAI KCE
;OJAKDCGHBE

?+" =9+,*)%78' "%'0' "$78 +19&)1,* *$,&#$78%) .1))5&+'$5, +, *%) D:&%#'1,&"#%$"6
'1,& 95)'> <%8#' %$,% D:&%#'1,&"#%$"'1,&- "5 &%8' *+" =9+,*)%78' 1,'%)> !" 9%8#' *$%"6
9+##" %$, !)"+'0&%&%,"'+,*- +, *%( "$78 *+" =9+,*)%78' 95)'"%'0%, 2C,,'%> ?$%"%)
K,'%)&+,& *%" =9+,*)%78'" "'%8' 599%,21,*$& $( A$*%)"J)178 ($' *%, Z,'%)%""%,
*%" =9+,*&#H1:$&%)">

V0 #LELTW KCD FAJAICSCEECACA )PICMBFAIEMCLEBFAI

JX .ABEBCHFAI

Z( X1&% *%) <1"$5, &%8' *$% @:%)')+&%,*% 3%"%##"78+9' 1,'%)> ?+($' %,*%' +178 *$%
F$'&#$%*"78+9' $, *$%"%) 3%"%##"78+9'> A$% %)BH8,'- %)8H#' *%) D2'$5,H) 8$%9@) +#"
D1"&#%$78 %$,% D:&%#'1,&"#%$"'1,&- "%$ %" $, *%) <5)( 45, D2'$%, *%) @:%),%8(%,6
*%, 3%"%##"78+9' 5*%) $, *%) <5)( %$,%) D:9$,*1,&cec>

.5B58# *+" K('+1"784%)8H#',$" +#" +178 *$% D:9$,*1,& (@""%, +,&%(%""%,
"%$,ced> !$,% D:&%#'1,&"#%$"'1,& $"' *+,, 1,+,&%(%""%,- B%,, *%) D2'$5,H) *1)78
*$% <1"$5, B$)'"78+9'#$78 "78#%78'%)&%"'%##' B$)* +#" 45) *%) <1"$5,ce`> ?$% R%"'$(6
(1,& *%) D,&%(%""%,8%$' $"' 2%$, )%$, )%78,%)$"78%) g5)&+,&> g$%#(%8) "$,* ,%:"'
*%( K,'%),%8(%,"B%)' *%) 3%"%##"78+9'%, B%$'%)% )%#%4+,'% K("'H,*%- :%$"J$%#"6
B%$"% ._,%)&$%, 5*%) .+,$%)1,&":%*+)9- 01 :%)@72"$78'$&%,cef> A+" $( !$,0%#9+## +,6
&%(%""%, $"'- $"' O%"1#'+' 45, g%)8+,*#1,&%, 0B$"78%, *%, :%'%$#$&'%, 3%"%##6
"78+9'%,cee> W8,% +19 *$% L$%9%, *%) <%"'"%'01,& *%" K('+1"784%)8H#',$""%" 5*%) *%)
D:9$,*1,& %$,01&%8%,- $"' +1" *%( 3%"+&'%, %)"$78'#$78- *+"" *$% R%"'$((1,& *%)
D,&%(%""%,8%$' %$,%, 25(J#%U%, 1,* $,":%"5,*%)% +178 B%)'1,&":%8+9'%'%, g5)6
&+,& *+)"'%##'cea>

!$,% 1,+,&%(%""%,% <%"'"%'01,& *%" K('+1"784%)8H#',$""%" :0B> *%) D:9$,*1,&
2+,, 01 S+"'%, *%" g%)J9H,*%)" %)95#&%,; R%$ %$,%( =9+,*)%78' +, *%, D2'$%, *%)

ceb .5 +178 3SDMXFDMM- K("')12'1)$%)1,&%,- M \\e+>
cec D1",+8("B%$"% B$)* 2%$,% D:&%#'1,&"#%$"'1,& +1"&%)$78'%'- "5 :%$ F1''%)6L578'%)6

<1"$5,%, 5*%) :%$ .78B%"'%),91"$5,%,- "$%8% *+01 .> VVV NO$"$25 *%) 9%8#%,*%, D:&%#6
'1,&"#%$"'1,&P>

ced !FQI- O%78'""781'0- f\>
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&0 'CFTWAEWDBCA LS +RAKLNLCDFAIE[DWNCEE

70 -CIDLOO KCE 'CFTWAEWDBCA

?%) R%&)$99 *%" M%125,"5)'%, $"' %,& ($' *%(/%,$&%, *%) ._,*$0$%)1,& 4%)2,@J9'>
?+:%$ $"' 45)B%& 01 ,%8(%,- *+"" *%) R%&)$99 *%) ._,*$0$%)1,& $,'%),+'$5,+# ,$78'
%$,8%$'#$78 :%#%&' $"'> Z, ,+7895#&%,*%( X1"+((%,8+,& B$)* 1,'%) ._,*$0$%)1,& *$%
i:%)')+&1,& 45, ?+)#%8%,"'%$#95)*%)1,&%, 1,* *+($' *$% D1"J#+'0$%)1,& *%" %,'6
"J)%78%,*%, T)%*$')$"$25" 45, %$,%) T5,"5)'$+#:+,2 +19 %$,% +,*%)% R+,2- 1,'%) *%6
)%, &#%$780%$'$&%, !$,:$,*1,& $, *+" R+,2%,25,"5)'$1(- 4%)"'+,*%,dfd> ?$% *%,
+1"J#+'0$%)'%, ?+)#%8%,"'%$# @:%),%8(%,*% 1,* *+($' $, *+" T5,"5)'$1( ,%1 %$,6
&%:1,*%,% R+,2 B$)* ,+7895#&%,* +#" M%125,"5)'% :%0%$78,%'>

V0 #CMCZJABC +RAKLNLCDFAIETWAEBCMMJBLWACA

M%125,"5)'%, ')%'%, $, *%) ._,*$0$%)1,&"J)+U$" $, 95#&%,*%, 0B%$ T5,"'%##+'$5,%,
$, !)"78%$,1,&;

X1( %$,%, "$,* T5,"'%##+'$5,%, *%,2:+)- $, *%,%, %$,% %$,0%#,% R+,2- (%$"' *$%
9%*%)9@8)%,*% R+,2- $, %$,%( %)"'%, .78)$'' *+" &%"+('% <$,+,0$%)1,&"45#1(%,
@:%),$(('> ?$% ._,*$0$%)1,& "78#$%""' *+)+, +,- $,*%( *$%"% R+,2 $, %$,%( 0B%$'%,
.78)$'' %$,%, L%$# *%) ?+)#%8%,"95)*%)1,& +19 %$,%, 5*%) (%8)%)% M%125,"5)'%,
+1"J#+'0$%)'df`> X1( +,*%), "'%8' *%) T)%$" *%) T5,"5)'%, $, %$,%( :%"'%8%,*%,
T5,"5)'$1( )%&%#(H""$& ,$78' 9@) *$% &%"+('% S+190%$' *%" ?+)#%8%," 9%"'> !" 2+,,
01 %$,%( J%)"5,%##%, A%78"%# $( T5,"5)'$1( 1,* *+($' 01 %$,%) D1"J#+'0$%)1,&
%$,%" ?+)#%8%,"'%$#" 25((%,- $,*%( %$, :%"'%8%,*%) T5,"5)'% +1" *%( T5,"5)'$1(
+1""78%$*%' 1,* %$, M%125,"5)'% +, "%$,% .'%##% ')$''dff>

?$%"% "5%:%, *+)&%#%&'%, ._,*$0$%)1,&"25,"'%##+'$5,%, B%)*%, *%, ,+7895#&%,6
*%, D1"9@8)1,&%, 01&)1,*% &%#%&'>

&&0 #LELTCA KCE 'CFTWAEWDBCA

70 #LELTW KCD +RAKLNLCDFAI KFDGH !"#$%&"'

A$% 01 0%$&%, "%$, B$)*- %)95#&' *$% D1"J#+'0$%)1,& %$,%" ?+)#%8%,'%$#" +19 %$,%,
M%125,"5)'%,dfe &%)+*% $, $,'%),+'$5,+#%, ._,*$0$%)1,&"4%)8H#',$""%, 45),%8(#$78
+19 *%( A%& *%) !"#$%&"'> ?$%"% ._,*$0$%)1,&"'%78,$2 $"' 9@) *%, M%125,"5)'%, $,

dfd l8,#$78 +178 RtLLQI!O- T)%*$'"$78%)1,&- Vef- VaVo D=<!SRDKF- F$'&#$%*"78+9'- \beo
IDO=!OZM3- ._,*$7+'%* S5+,"- \ N($' I$,B%$"%, +19 B%$'%)% R%&)$99"1("78)%$:1,&%,P>

df` X1 *$%"%) T5,"'%##+'$5,; RtLLQI!O- T)%*$'"$78%)1,&- Vefo D=<!SRDKF- F$'&#$%*"78+9'-
\c\ 99>

dff X1 *$%"%) T5,"'%##+'$5,; <tOS- OM5'X- cbb>
dfe X1 *%, ._,*$0$%)1,&"25,"'%##+'$5,%,- :%$ *%,%, M%125,"5)'%, %$,&%:1,*%, B%)*%,-

"$%8% .> Vba NO%#%4+,'% ._,*$0$%)1,&"25,"'%##+'$5,%,P>
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J9+,*)%78'#$78%) I$,"$78' +#" 2)$'$"78 01 :%1)'%$#%,; W8,% 4%)')+&#$78% F+"",+8(%,
%)#+,&' %) 2%$, =9+,*)%78'- *+" ($' *%, =9+,*)%78'%, *%) :%"'%8%,*%, T5,"5)'%, $(
&#%$78%, O+,& "'%8'> ?$% !$,0%#8%$'%, *$%"%" O$"$25" "$,* ,+7895#&%,* 01 %)#H1'%),;

JX .ABEBCHFAI

?$% ._,*$0$%)1,&"J)+U$" 2%,,' $( A%"%,'#$78%, *)%$ ._,*$0$%)1,&"'%78,$2%,- *>8>
*)%$ D)'%, *%) D1"J#+'0$%)1,& %$,%" ?+)#%8%,"'%$#" +19 %$,%, M%125,"5)'%,; ?$% g%)6
')+&"@:%),+8(% NF44)A3%&"'P- *$% X%""$5, NF44&0'A+'%P 1,* *$% M54+'$5, N!"#$%&,
"'Pdfa>

Z, J9+,*)%78'#$78%) I$,"$78' $"' +##%$, *$% M54+'$5,"'%78,$2 +#" 2)$'$"78 01 :%1)'%$6
#%,de]> AH8)%,* $, "78B%$0%)$"78%, T5,"5)'$+#4%)8H#',$""%, +19 *$% :%$*%, +,*%),
._,*$0$%)1,&"'%78,$2%, +1"&%B$78%, B$)*- 9$,*%' $, $,'%),+'$5,+#%, T5,"5)'$+#*+)6
#%8%,"4%)')H&%, )%&%#(H""$& *$% +,&%#"H78"$"78% !"#$%&"' D,B%,*1,&deV> ?$%" $"'
%$,(+# *+)+19 01)@72019@8)%,- *+"" *+" +,&%#"H78"$"78% O%78' 8H19$& *%, 2#%$,"'%,
&%(%$,"+(%, M%,,%) 0B$"78%, $,'%),+'$5,+#%,- +178 ,$78' +,&#5+(%)$2+,$"78%,
g%)')+&"J+)',%), *+)"'%##'de\> ?%(0195#&% 1,'%)"'%8%, $, $,'%),+'$5,+#%, g%)8H#',$"6

dfa D=<!SRDKF- F$'&#$%*"78+9'- \beo RtLLQI!O- T)%*$'"$78%)1,&- VaVo <tOS- OM5'X- cbb 9>
de] .5 +178 IW<<FDMM- AF \]]a- Vcdb>
deV .$%8% *$% <5)(1#$%)1,& $( SFD V).%&:)**+':9 H+*A $'/ B+#".#&'0 ($:&.&%&+4 F0*++A+'%-

.'+,* <%:)1+) \]]eP; E\c>V D""$&,(%,'" +,* ')+,"9%)" :_ '8% S%,*%)"; .1:/%7' '5 '8$"
Q#+1"% \c- + S%,*%) N>>>P (+_; N}P N:P ')+,"9%) :_ ,54+'$5, +,_ 59 $'" )$&8'" +,* 5:#$&+6
'$5,"- '5 +,5'8%) :+,2 5) 9$,+,7$+# $,"'$'1'$5, 5) + ')1"'- 91,* 5) 5'8%) %,'$'_ B8$78 $"
)%&1#+)#_ %,&+&%* $, 5) %"'+:#$"8%* 95) '8% J1)J5"% 59 (+2$,&- J1)78+"$,& 5) $,4%"'$,&
$, #5+,"- "%71)$'$%" 5) 5'8%) 9$,+,7$+# +""%'" N}P> \c>d =)57%*1)% 95) ')+,"9%); N}P N7P W,
'8% L)+,"9%) ?+'%; N$P '5 '8% %U'%,' '8+' $, '8% L)+,"9%) Q%)'$9$7+'% '8% !U$"'$,& S%,*%)
"%%2" '5 ')+,"9%) :_ ,54+'$5, $'" )$&8'" +,* 5:#$&+'$5," 1,*%) '8% <$,+,7% ?571(%,'"
%+78 59 '8% W:#$&5)" +,* '8% !U$"'$,& S%,*%) "8+## :% )%#%+"%* 9)5( 91)'8%) 5:#$&+'$5,"
'5B+)*" 5,% +,5'8%) 1,*%) '8% <$,+,7% ?571(%,'" +,* '8%$) )%"J%7'$4% )$&8'" +&+$,"'
5,% +,5'8%) 1,*%) '8% <$,+,7% ?571(%,'" "8+## :% 7+,7%##%* N>>>Po N$$P %+78 59 '8% W:#$&5)"
+,* '8% M%B S%,*%) "8+## +""1(% 5:#$&+'$5," '5B+)*" 5,% +,5'8%) +,*m5) +7Y1$)% )$&8'"
+&+$,"' 5,% +,5'8%) B8$78 *$99%) 9)5( '8% ?$"78+)&%* O$&8'" +,* W:#$&+'$5," 5,#_ $,"56
9+) +" '8+' W:#$&5) +,* '8% M%B S%,*%) 8+4% +""1(%,* +,*m5) +7Y1$)%* '8% "+(% $,
J#+7% 59 '8+' W:#$&5) +,* '8% !U$"'$,& S%,*%)o N$$$P '8% D&%,'- '8% D))+,&%)- '8% M%B
S%,*%) +,* 5'8%) S%,*%)" "8+## +7Y1$)% '8% "+(% )$&8'" +,* +""1(% '8% "+(% 5:#$&+'$5,"
:%'B%%, '8%(%"%#4%" +" '8%_ B51#* 8+4% +7Y1$)%* +,* +""1(%* 8+* '8% M%B S%,*%)
:%%, +, W)$&$,+# S%,*%) B$'8 '8% )$&8'" +,*m5) 5:#$&+'$5," +7Y1$)%* 5) +""1(%* :_ $' +"
+ )%"1#' 59 '8% ')+,"9%) +,* '5 '8+' %U'%,' '8% D&%,'- '8% D))+,&%) +,* '8% !U$"'$,& S%,*%)
"8+## %+78 :% )%#%+"%* 9)5( 91)'8%) 5:#$&+'$5," '5 %+78 5'8%) 1,*%) '8% <$,+,7% ?5716
(%,'"o +,* N$4P '8% M%B S%,*%) "8+## :%75(% + =+)'_ +" + S%,*%)G>

de\ RtLLQI!O- T)%*$'"$78%)1,&- Va\>
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"%, "5B58# *%) T5,"5)'$+#*+)#%8%,"6 +#" +178 *%) T5,"5)'$+#4%)')+&deb- 1,* *+($'
+178 *$% ._,*$0$%)1,&"'%78,$2- )%&%#(H""$& +,&%#"H78"$"78%( O%78'- BH8)%,* +##%$,
*$% .$78%)8%$'%,4%)')H&% N1>+> =9+,*4%)')H&%P "78B%$0%)$"78%( O%78' 1,'%)"'%8%,dec>
<$,*%' +,&%#"H78"$"78%" O%78' +19 *%, T5,"5)'$+#*+)#%8%,"6 :0B> T5,"5)'$+#4%)')+&
D,B%,*1,&- "5 %)&$:' "$78 *%) g5))+,& *%) !"#$%&"' &%&%,@:%) +,*%)%, ._,*$0$%6
)1,&"'%78,$2%, *+)+1"- *+"" "$78 *$% D:')%'1,& NF44&0'A+'%P ,+78 %,&#$"78%( O%78'
+#" ._,*$0$%)1,&"'%78,$2 2+1( %$&,%'; ?+" \+0$. F44&0'A+'%ded $"' +, "')%,&% <5)(6
45)"78)$9'%, &%:1,*%, 1,* +19 *$% D:')%'1,& 45, L%$#95)*%)1,&%, ,$78' +,B%,*6
:+)de`> ?+" IT)&%$6.+ F44&0'A+'% %$&,%' "$78 *%"8+#: ,$78'- B%$# *%) X%""$5,+) *$%
<5)*%)1,& ,$78' $, %$&%,%( M+(%, %$,2#+&%, 2+,,def> ?$% !"#$%&"' B$)* +:%) $,":%6
"5,*%)% +178 *%"8+#: &%BH8#'- B%$# ,+78 %$,$&%, O%78'"5)*,1,&%, *$% +, %$,% D:6
')%'1,& +,2,@J9%,*% .'%1%) +19 *$%"%(A%& 4%)($%*%, B%)*%, 2+,,dee>

?$% +,&%#"H78"$"78% !"#$%&"' 1,'%)"78%$*%' "$78 45, *%) M54+'$5, $>.>4> D)'> VV`
D:"> V WO $, *$4%)"%) I$,"$78'> F$' R%01& +19 *$% +20%""5)$"78%, .$78%)8%$'%, :%6
B$)2%, :%$*% O%78'"$,"'$'1'% $( O%"1#'+' +:%) *+""%#:%; .5B58# 0195#&% %$,%) M54+6
'$5, +#" +178 0195#&% %$,%) !"#$%&"' &%8%, *$% +19 *$% ,54$%)'% <5)*%)1,& :%"'%##'%,
+20%""5)$"78%, .$78%)8%$'%, 1,'%)dea> ?$% +,&#5+(%)$2+,$"78% O%78'"9$&1) *%) !"#$%&,
"' :%B$)2' ,H(#$78 *$% D198%:1,& *%" +#'%, .781#*4%)8H#',$""%"- B%#78%" *1)78 %$,
,%1%" %)"%'0' B$)*>

PX )FEYLDTFAI JFO KLC #CGHBEEBCMMFAI KCE 'CFTWAEWDBCA8 TCLAC IMCLGHDJAILIC
;OJAKPCELGHCDFAI ZWA 5CECBNCE YCICA

.5%:%, B1)*% *+)&%#%&'- *+"" $( X1&% *%) +,&%#"H78"$"78%, !"#$%&"' *+" ,54$%)'%

.781#*4%)8H#',$" /+ M)*+ %)#$"78'> ?+($' %)#C"78%, +178 *$% +19 *$% ,54$%)'% <5)*%6

deb Z( +,&%#"H78"$"78%, O%78'")+1( "$,* T5,"5)'$+#:%"'$((1,&%, '_J$"78%)B%$"% L%$# *%"
T5,"5)'$+#*+)#%8%,"4%)')+&%"> ?%,2:+) $"' +:%) +178 *$% 1)21,*#$78% L)%,,1,& 45,
T5,"5)'$+#6 1,* T5,"5)'$+#*+)#%8%,"4%)')+&- "$%8% D=<!SRDKF- F$'&#$%*"78+9'- \be>

dec ?+" 9@) *$% R%"'%##1,& 45, T)%*$'"$78%)8%$'%, (+""&%:#$78% O%78' 95#&' *%) i:%)#%&1,&-
B%#78%" O%78' 45, *%, "JH'%) 01"'H,*$&%, g5##"')%721,&"&%)$78'%, +,&%)19%, B$)* N.+^
?"*&>L .$%8% +178 N9@) *+" *%1'"78% O%78'P AZSS!O- D7= \]]a- e]eo IW<<FDMM- AF \]]a-
Vcd\>

ded .%7'$5, Vb` NS%&+# +""$&,(%,'" 59 '8$,&" $, +7'$5,P *%" %,&#$"78%, S+B 59 =)5J%)'_ D7'
45, Va\d>

de` AZSS!O- D7= \]]a- eV]o IDO=!OZM3- ._,*$7+'%* S5+,"- `f>
def AZSS!O- D7= \]]a- eV]o RtLLQI!O- T)%*$'"$78%)1,&- Va\o IDO=!OZM3- ._,*$7+'%* S5+,"-

`a 9>
dee D=<!SRDKF- F$'&#$%*"78+9'- \cVo .QIO!SSmTZOQIM!O- XRR- \b]o ?DMZ!S!A.Tvm?!LLFDO-

AF \]]e- fVc>
dea X1) !"#$%&"'; ?DMZ!S!A.Tvm?!LLFDO- AF \]]e- fVco IW<<FDMM- AF \]]a- Vcdbo

AZSS!O- D7= \]]a- eV]o IDO=!OZM3- ._,*$7+'%* S5+,"- `Vo RtLLQI!O- T)%*$'"$78%)1,&-
VaV> X1) M54+'$5, "$%8% D)'> VVc D:"> V WO> .$%8% *+01 +178 3DKQIm.QISK!=m
!FF!M!33!O- WO DL ZZ- M bVd]o .QIA!MX!O- WO DL- M e]>]c>
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)1,& :%"'%##'%, +20%""5)$"78%, .$78%)8%$'%,- "5 *+" =9+,*)%78'da]> !)95#&' *$% ._,*$6
0$%)1,& *1)78 !"#$%&"'- "5 $"' *$% +19 *%, M%125,"5)'%, +1"J#+'0$%)'% ?+)#%8%,"6
95)*%)1,& %,'"J)%78%,* ,$78' (%8) J9+,*)%78'#$78 :%"$78%)'>

<@) *+" 1,'%) "78B%$0%)$"78%( O%78' %))$78'%'% D2'$%,J9+,* &$#' <5#&%,*%"; M%:"'
D19B+,* 1,* F%8)25"'%, &%8' %$,% M%1:%"'%##1,& *%" =9+,*)%78'" +19&)1,* &%6
"%'0#$78%) T5,0%J'$5, ($' %$,%) )+,&(H""$&%, .78#%78'%)"'%##1,& *%" M%125,"5)'%,
%$,8%)- *+ *+" =9+,*)%78' *%, O+,& $( X%$'J1,2' *%) M%1%))$78'1,& %)8H#'daV>

GX 2YLEGHCAOJNLB

?$% ._,*$0$%)1,&"'%78,$2 *%) +,&%#"H78"$"78%, !"#$%&"' $"' $, *%) $,'%),+'$5,+#%,
._,*$0$%)1,&"J)+U$" ,$78' (%8) B%&01*%,2%,> .$% :%B$)2' *%, K,'%)&+,& *%" *$%
"_,*$0$%)'% <5)*%)1,& :%"$78%),*%, =9+,*)%78'">

R%$ %$,%) M%1:%"'%##1,& *%" =9+,*)%78'" $"' *%) M%125,"5)'% &%&%,@:%) *%, :%6
"'%8%,*%, T5,"5)'%, )+,&(H""$& "78#%78'%)&%"'%##'> X1*%( $"' %$,% M%1:%"'%##1,&
*%" =9+,*)%78'" ($' D19B+,* 1,* T5"'%, 4%):1,*%,> R%$ %$,%) ._,*$0$%)1,& *1)78
!"#$%&"' $"' %$,% g%)')+&"&%"'+#'1,&- *$% *$%"%) .78#%78'%)"'%##1,& *%" M%125,"5)'%,
O%78,1,& ')H&'- *+8%) 1,1(&H,&#$78>

V0 #LELTW KCD OCHMCAKCA ;JDBCLEBCMMFAI FABCD KCS ;OJAKZCDBDJI

JX .ABEBCHFAI

g5, *%) <)+&%- 5: *%) M%125,"5)'% *1)78 *$% ._,*$0$%)1,& $, *%, 3%,1"" *%"
=9+,*)%78'" 25(('- $"' *$% <)+&% 01 1,'%)"78%$*%,- 5: %) +^ .+0+ =+)'%$ *%" =9+,*4%)6
')+&%" B$)*> !" &%8' *+:%$ 1( *$% <)+&%- 5: %" "$78 :%$( =9+,*4%)')+& 1( %$,%, M%6
:%,4%)')+& 8+,*%#'- *%) 01( =9+,*)%78' $( &#%$78%, g%)8H#',$" "'%8' B$% *+"
=9+,*)%78' 01) =9+,*95)*%)1,&> ?$% S%8)% $"' :%0@&#$78 *$%"%) <)+&% &%'%$#'%) D,6
"$78';

!$, L%$# *%) S%8)% "'%8' *%) +20%""5)$"78%, A$)21,& *%" =9+,*4%)')+&%" :%9@)B5)6
'%,* &%&%,@:%)da\> D)&1(%,'$%)' B$)* 45, *%, g%)')%'%), *$%"%) S%8)(%$,1,& 45)+:
($' *%) 9%8#%,*%, %$&%,"'H,*$&%, R%*%1'1,& *%" =9+,*4%)')+&%"> <%),%) B$)* +)&16
(%,'$%)'- *+"" *$% +20%""5)$"78% A$)21,& *%" =9+,*4%)')+&%" *%, Z,'%)%""%, +##%)
=+)'%$%, 1(9+""%,* O%78,1,& ')+&%o B1)*% *$% &%"%'0#$78% O%78'""'%##1,& *%" 1)6
"J)@,&#$78%, =9+,*&#H1:$&%)" %$,&%"78)H,2' 5*%) %)B%$'%)'- "5 (@""% *$%" +178 9@)
*%, ,%1%, =9+,*&#H1:$&%) &%#'%,> XWRS B%$"' $, *$%"%( X1"+((%,8+,& *+)+19 8$,-
*+"" *$% +20%""5)$"78% A$)21,& *%" =9+,*4%)')+&%" +1" *5&(+'$"78%) .$78' %$,%,

da] AZSS!O- D7= \]]a- eV]o RtLLQI!O- T)%*$'"$78%)1,&- VaV>
daV D)'> eab D:"> \ X3Ro D)'> b] D:"> V R!3>
da\ RT6XWRS- M \a\7- $,":> bcV 01 D)'> eec X3R N($' B%$'%)%, I$,B%$"%,Po FW.TOZQ- S5(6

:+)*2)%*$'- V`f>
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g%)')+&"%$,')$'' 45, O%78'" *+)"'%##'dab> <Wyn #%8,' *$% +20%""5)$"78% A$)21,& *%"
=9+,*4%)')+&%" +:dac> !) :%&)@,*%' *$%" %$,%)"%$'" ($' *%) O%#+'$4$'H' *%) g%)')+&"6
4%)8H#',$""%> ?%(,+78 %)#+,&%, g%)')H&% ,1) 0B$"78%, *%, 4%)')+&""78#$%""%,*%,
=+)'%$%, 3%#'1,& 1,* 2C,,%, *%"8+#: *%( X%""$5,+) ,$78' %,'&%&%,&%8+#'%, B%)6
*%,dad> .5*+,, 4%)B%$"' %) +19 *$% O%78'"1,"$78%)8%$'- *$% *1)78 %$,% +20%""5)$"78%
g%):$,*1,& *%" =9+,*4%)')+&%" ($' *%) =9+,*95)*%)1,& +1" *%) .$78' *%" X%""$5,+)"
%,'"'%8%, 2+,,; ?%) X%""$5,+) 2C,,'% "$78 ,$78' (%8) *+)+19 4%)#+""%,- %$, =9+,*6
)%78' ($,*%"'%," $( &%"%'0#$78%, K(9+,& 01 %)8+#'%,- "5,*%), %) (@""'% "$78 %$,%,
+##%,9+##" %$,"78)H,2%,*%, =9+,*4%)')+& %,'&%&%,8+#'%, #+""%,- :%$ *%""%, !,'"'%6
81,& %) ,$78' ($'&%B$)2' 8+'da`> Z( i:)$&%, B$)* *%) +20%""5)$"78%, A$)21,& *%)
=9+,*4%)')H&% %,'&%&%,&%8+#'%,- *+"" %" ,$78' ,1) +, %$,%) 2#+)%, &%"%'0#$78%,
3)1,*#+&% 8$%)9@) (+,&%#'- "5,*%), *+"" %$,% "5#78% A$)21,& 45, *%, 1)"J)@,&#$6
78%, =+)'%$%, *%" =9+,*4%)')+&%" 1,'%) K("'H,*%, &+) ,$78' &%B5##' $"'> .5 2+,, %'6
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Das Pfandrecht an Aktien

Ausgewählte dogmatische und praktische Aspekte des  
Pfandrechts an Aktien in der Form von Wertpapieren,  
Wertrechten und Bucheffekten

Die Dissertation hat zum Ziel, das Pfandrecht an Aktien in der 
Form von Wertpapieren, Wertrechten und Bucheffekten dog-
matisch zu beleuchten und praxisrelevante Fragestellungen 
aufzugreifen. Die Schrift adressiert sich demnach an Lehre 
und Praxis zugleich.
Der dogmatische Teil befasst sich mit dem Pfandgegenstand 
und der rechtssystematischen Einordnung des Pfandrechts 
an Aktien. Ausgehend davon wird die Frage nach den an-
wendbaren Normen und Pfandrechtsprinzipien sowie nach 
den Anforderungen an die rechtsgültige Pfanderrichtung dis-
kutiert. Ein Fokus wird auf das Pfandrecht an Aktien in der 
Form von Bucheffekten gesetzt.
Der praxisbezogene Teil besteht einerseits aus einer Risiko-
analyse: Dabei werden die Risiken aus der Sicht des Pfand-
gläubigers bei struktur- und kapitaländernden Massnahmen 
im Umfeld der pfandbelasteten Aktiengesellschaft sowie aus 
der Sicht des Neukonsorten im Rahmen der Syndizierung 
pfandrechtlich besicherter Darlehen aufgezeigt. Andererseits 
werden Möglichkeiten der Vertragsoptimierung besprochen, 
mit denen diesen Risiken begegnet werden kann. Eingehend 
behandelt werden die in der Darlehenspraxis regelmässig 
ver wendeten Vertragskonzepte (Parallel-Debt-, Joint-Credi-
tor-, sowie Future-Pledgee-Konzept).
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