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A)1"K0#"'R* '#* "04'* "%* &%(%"0"'* /%* .1* &)'#'(1",%* J4Y4"%* 1FF&0,-%* F'X,-0.02#J4%* %(*

F-#.0'0F-#J4%R*#.*'%KI.%*#"/#'F%"'1I.%*/%*"0(%&*J4%R*/Y4"*F0#"(*/%*$4%*.%5#,0.02#J4%*%(*
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D#"1",%R*.%*'F0&(*%(*.1*I#0.02#%S*A04'*"%*/0""%&0"'*F1'*.1*/)D#"#(#0"*J4%*,-1J4%*/#',#F.#"%*
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%&)+0&)! -()=0=*+,! %>(+&! 90=030-*,01+! *+.*+,0&QQ$!D! -&-! -&+,0'&+,-! +&! 6&(=&+,! 4(&! 5*0)&!

.9A1! J! 9&(K! %&-! -()=0=*+,-! *(! )&,1()! %&-! 9*'6-?! I0+-0! 3*! )..9)0,()&! %&! H120+-1+! 6*)!

V&*+<G(9! F1(%)*C! -&)*0,! &+! 4(&34(&! -1),&:! (+&! 0+,&)6).,*,01+! %(! 'C,A&:! J! 3>*(+&! %&!

3>&K6.)0&+9&!%&!3*!@A1*A?!

< G*!4(U,&!%>(+&!7!=0&!*(,)&!8!D!H120+!%&-!210-!

M&!B*),3&2C!J!H120+!%&-!210-:!9&,!&K9()-(-!-()!3*!61-,()&!%(!-(;&,<.9)0=*+,!J!,)*=&)-!

3&! 6)0-'&! %&-! 6&)-1++*/&-! 91+9&6,(&3-:! 6*)91(),! %&-! 91+,).&-! ,)E-! =*-,&-?! G&!
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3&-!+1(=&33&-!,&9A+131/0&-QQ"?!i3!3&!6).-&+,&!91''&!7!9&3(0!4(0!,0&+,!3&!%)10,!%*+-!(+!30&(!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QQ#!i%?:!6?!"b!
QQ$! i3! -&)*0,:! %*+-! (+&! 6&)-6&9,0=&! +0&,\-9A.&++&:! 3&! %&)+0&)! A1''&! &,! +1+! 63(-! 3&!
-()A1''&!4(&!,&+%!J!0+9*)+&)!A*20,(&33&'&+,!H120+-1+?!
QQ"!F1+5.)&+9&!%1++.&!3&!$$!%.9&'2)&!"##d!J!3>iSHiI!
A,,6Daa0+,&)-,09&-?0+51a;9'-a9nRR#R#a3&-<+1(=&33&-<,&9A+131/0&-<)&=13(,01+<9(3,()&33&<
&,<91/+0,0=&?!!
QQR!S1,1+-!4(&!H09A*)%!L*)0&+-,)*-!%*+-!7.(51"86.(./(+.(+"$%/*$%!NL0+(0,:!$bj$P:!*--190&!
3*!51)U,!J!7!(+!%1'*0+&!)1C*3!-0,(.!7!&+!%&A1)-!8:!,*+,!-()!3&!63*+!/.1/)*6A04(&!4(&!-()!3&!
63*+!;()0%04(&!9*)!&33&!+>&-,!6*-!)./0&!6*)!3&!%)10,!91''(+!%(!)1C*('&!8!N6?!bP?!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QQQ!]).%.)09!_)1-:!7!]1(9*(3,!&,!3*!=.)0,.!9C+04(&!8!0+!!.-$&/*().(3$+"&"3$*(401"1*:!+`!R":!6?!
ZR<^^:!;*+?a;(+?!"#$$:!6?!^Z!
QQZ!L09A&3!]1(9*(3,:!7.(8"01*9.().(+*(-:1$/::!_*330'*)%a@&(03:!"##b:!6?!$ZQ!
QQ^!L09A&3!]1(9*(3,:!7.(8"01*9.().(+*(-:1$/::!_*330'*)%a@&(03:!"##b:!6?!$Z^!
QQd!i%?:!6?!$^#!
QQj!i20%?!
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&,!J!,)*=&)-!3(0?!!

< q+!0+5)*<).-0-,*+,!
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91+9&6,(&3!)&6).-&+,&)*!J!-1+!,1()![!%*+-!3&!9*%)&!%>(+&!+1(=&33&!%.,&))0,1)0*30-*,01+![!!

(+&!'0/)*,01+!6A031-16A04(&?!I50+!%>033(-,)&)!+1,)&!6)161-:!+1(-!-1(A*0,1+-!-1('&,,)&!

91''&!&K&'63&:!3*!5*23&!%(!7$"%(./()0(1*/:!1g!3*!50/()&!%(!)*,!)&3E=&)*0,!%>(+!6&)-1++*/&!

91+9&6,(&3!%>0+5)*<).-0-,*+9&QZ#?!l+!&55&,:!-0!3>.9)0,()&!%(!).90,!%&!-10!6&(,!U,)&!*--0'03.&!J!

(+!/&-,&!).-0-,*+,!&,!6)&+%)&!&+!91'6,&!3*!+.9&--0,.!%>(+&!*3,.)0,.:!-*!=0-02030,.!%&'&()&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QQb!S1,1+-:! &+!6*)*33E3&:! 3*! 6)1K0'0,.!%(! ).90,! &,! %&! 3*! 5*23&!4(>q'2&),1!l91! 91+9&=*0,!
91''&!7!3&!+1C*(!%()!%(!).90,!8?!!
QZ#! G*! =(3+.)*2030,.! %(! 6&)-1++*/&! 91+9&6,(&3! 4(>0+9*)+&! 3&! )*,! 6&(,! U,)&:! 20&+!
.=0%&''&+,:!033(-,).&!6*)!%>*(,)&-!5*23&-?!i3!->*/0,!090!%>(+!&K&'63&!4(0!,&+%!J!-1(30/+&)!J!
3*! 510-! 3&-! )*661),-! .,)10,-! &+,)&! 3&! 6&)-1++*/&! %&! 5*23&! &,! 3&! 6&)-1++*/&! 91+9&6,(&3:!
*0+-0!4(&!3>033(-,)*,01+!%>(+&!51)'&!%&!).-0-,*+9&!%*+-!3*!=(3+.)*2030,.?!
M>*(,)&! 6*),:! %*+-! 3&! 9*%)&! %&! 3*! %0-9)0'0+*,01+! %&-! V(05-! 6*)! 3&! )./0'&! +*\0:! 03-! -1+,!
-,0/'*,0-.-! &,! 9*)09*,().-! J! ,)*=&)-! 3>0'*/&! %(! )*,:! %&! 3*! -1()0-:! '*0-! 3*! -0/+0509*,01+!
*--190.&!J!3>*+0'*3!+>&-,!63(-!3*!'U'&!&,!-&!30'0,&!J!(+&!*99&6,01+!+./*,0=&?!@1+/&1+-!&+!
6*),09(30&)! J! 3*! )&6)0-&!%&! 9&!6&)-1++*/&!6*)!I),! @60&/&3'*+!%*+-! -1+!6&)-1++*/&!%&!
F*0&B!
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-(;&,<.9)0=*+,!%(!).90,!%&!-10!&+!).-0-,*+9&:!4(&!7!3*!7!9*9A&,,&!-p)&!8:!9>&-,!3&!'10!&+!,)*0+!
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).-0-,*+9&! 6*),09(30E)&! &,! 6&(,<U,)&! &-,<9&! ,)*A0)! 3&! ).90,! %&! -10! &+! ).-0-,*+9&! 4(&! %&!
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3>&551+%)&'&+,! %>(+! '1+%&?! M.;J:! 61()! I+%).! FA*'-1+:! 3>1'2)&! %&! 3*! /(&))&! 3*0--&!
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4(>(+&! &'2(-9*%&?! S1-! -13%*,-! 3&! -*=&+,?! V&! 3&! -*0-! *=&9! &(K?! S1(-! 3&!
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->0+-9)0,!&+!91+,)&610+,!*(!7!9*%)&!0%.131/04(&!8?!G*!91+50*+9&!4(0!*+0'&!3&!-(;&,<.9)0=*+,!

%*+-!-*!%.93*)*,01+!%>0+,&+,01+:!)&;*0330,!-()!-1+!&+=0)1++&'&+,?!G&!7!9*%)&!0%.131/04(&!8:!

->03!6&)%()&!91''&!)&6).-&+,*,01+!%(!'1+%&!%*+-!3&!).90,:!;(-4(>J!9&!4(&!3>1+!+1''&)*!

3*!30'0,&!%(!,&K,&!&,!+1+!-*!50+:!!&-,!*31)-!6&(!J!6&(!'0-!&+!91+9())&+9&!*=&9!9&,!A1)0\1+!

91+9&6,(&3?!S1(-! -1(30/+1+-! 3&! 9A10K!%&! 3>*%;&9,05! 4(0!+&! -&! ).5E)&!6*-!J!(+!9A*'6:!(+!

%0-91()-!6130,04(&![!91''&!9>.,*0,!3&!9*-!61()!3&!7!9*%)&!0%.131/04(&!8!<!'*0-!91))&-61+%!

%*=*+,*/&!J!(+!6)1;&,!%&!-190.,.!&+91)&!*2-,)*0,!&,!%.=&3166.!-()!%&-!6)0+906&-!.,A04(&-?!

F&,!A1)0\1+!91+9&6,(&3! )&61-&!-()! 3>*,,&+,&!%>(+!9A*+/&'&+,:!6)16)&!J! ,1(-! 3&-! ,&K,&-?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qdd!i20%?!
Qdj!F&3*!+>0'6304(&!6*-!4(>03!&+!&-,!*2-&+,!1(!4(>03!+>&-,!6*-!0%&+,050*23&?!L*0-!9>&-,!(+&!
.,(%&! 4(&! +1(-! 6).5.)1+-! )&61),&)! 9*)! &33&! +.9&--0,&! (+&! *+*3C-&! %&-! 201/)*6A0&-! %&!
5*e1+! *66)151+%0&!D! 3*! 3&,,)&! +&! ).=E3&! 4(>(+! ).90,! %&! -10! ,)1+4(.! %*+-! 3&! -&+-! 1g! 3&!
6)19&--(-!%&!-(2;&9,0=*,01+!&-,!+.9&--*0)&'&+,!0+,&))1'6(?!



! "$j

F&,,&! 0%.&! %&! 9A*+/&'&+,! +&! )&=U,! *(9(+! 9*)*9,E)&! 6*),09(30&):! 03! +&! ->*/0,! 6*-! %>(+&!

)&6).-&+,*,01+!91+9)E,&!1(!%>(+!-C-,E'&!6)1/)*''*,04(&!4(&!%.50+0)*0,!3>.9)0,()&:!'*0-!

%>(+!&-610)!61),.!6*)!3*!51)9&!%&!3*!,)*+-/)&--01+?!F&),&-:!9&,!&-610)!&-,!0+53(&+9.!6*)!%&-!

'1%E3&-! 6130,04(&-! %1+,! 3&! %.2(,! %(! }}E'&! -0E93&! *! .,.! 61),&():! '*0-! -1+! ).5.)&+,!

%&'&()&!.,A04(&!63(-!4(&!6130,04(&?!

M&(K! 9A*'6-! 3&K09*(K! %.50+0--&+,:! &+! 6*),0&:! 9&,,&! *,,&+,&! %&! 9A*+/&'&+,-?! G>(+! *!

,)*0,! J! 3*! )&30/01+! J! ,)*=&)-! 3>0%.&! %(! -*3(,:! 3>*(,)&! J! 3*! 6130,04(&! -()! 3&! ,AE'&! %&! 3*!

).=13(,01+?!!G&!6)&'0&)!!,&K,&!%>I+%).!@(*)E-!*++1+9&!%.;J!4(&!D!7!@*(=&)!3*!'1)*3&:!9>&-,!

-*(=&)!3>&-6)0,!A('*0+!8Qdb!*31)-!4(>03!6).90-&:!%*+-!3*!6).5*9&!.9)0,&!(3,.)0&()&'&+,!7!G*!

9*(-&! %&! 3*! ])*+9&! &-,! 9&33&! %&! 3>1)%)&! 9A).,0&+:! 4(0! &-,! 3>1)%)&! A('*0+!8Qj#?! G1)-4(&!

L*()0*9! ->&K93*'&:! 3&! $j! -&6,&'2)&! $bQR!D! 7!v(0! 3&-! ;1()-! -1+,! 6)19A&-?! L*0-! 4(&! %&!

%1(3&()-!z!8:! -&-! 6)161-! -1+,! 91++1,.-! %>(+! 9&),*0+! '&--0*+0-'&?! L*0-! 3>*,,&+,&! %>(+!

'1+%&! +1(=&*(! &-,! *(--0! &'6)&0+,&:! ,&0+,.&! %>(+&! &K6.)0&+9&! =.9(&?! ! _&1)/&-!

fC=&)+*(%!->0+-()/&!91+,)&!3&!'1%E3&!4(&!6)t+&!W./(C:!9&3(0!%>(+&!7!,&+%)&!)U=&)0&!-()!

3&! 6*--.!8Qj$:! &,! 6).5E)&! =10)! 91''&! A1)0\1+! 91+9&6,(&3! (+! '1+%&! 1g! 7!T1(,! &-,! J!

0+=&+,&):!3&!91'2*,!&,!3&-!*)'&-:!3&-!'C,A&-!&,!3&-!%0&(K!8Qj"?!G>A1)0\1+!%>f.3E+&!B&))!&-,!

63(-!).%(0,?!l+!&55&,:!-0!&33&!%1++&!J!-1+!.9)0,()&!(+&!%0'&+-01+!,&-,0'1+0*3&:!-1+!&-610)!

).-0%&! %*+-! (+!'1+%&! 4(0! 3(0! 6&)'&,,)*! %&! )&,)1(=&)! V&*+?! l+! )&=*+9A&:! 9&,! A1)0\1+!

91+9&6,(&3! &-,! *2-&+,! %&! 7*( O0$/?! S(3! &-610)! +>&-,! *(,1)0-.! *(! -(;&,<.9)0,! 6(0-4(&! 3*!

).-0-,*+9&! 61),.&! 6*)! 3>.9)0,()&! +>&-,! 6*-! )&3*,.&! %*+-! 3&! ).90,:! '*0-! ).-0%&! %*=*+,*/&!

%*+-! 3&! ,&K,&! 91''&! '.'1)0*3?! I(--0:! 3&! -(;&,<.9)0=*+,! 3*0--&<,<03:! J! 9&),*0+-! 0+-,*+,-:!

91''&! 50/.-! A1)-! %(! ,&'6-:! 6&)9&=10):! %*+-! 3*! +*))*,01+:! 3>1'2)&! %>(+! &-610)! &+! 3*!

91''(+*(,.!A('*0+&?!L*0-! 3>.9)0,()&!-&'23&!91''(+04(&)!9&,!&-610)!*(! 3&9,&()!-*+-!

4(&! 3&!-(;&,<.9)0,!6(0--&!&+!U,)&!*55&9,.:! 91''&!-0! 3>&-610)!&,! 3*!61--02030,.!%>(+!'1+%&!

+1(=&*(!.,*0&+,!0+*99&--023&-!*(!-(;&,<.9)0,!91+5)1+,.!J!3*!).*30,.!%(!9*'6:!'*0-!&+91)&!

61--023&-!61()!3&!3&9,&()<,.'10+?!

I0+-0! %1+9:! 3>.93*,! %(! )&5(-! &K6)0'.! 6*)! 3&! -(;&,<.9)0=*+,:! ,)*%(0,! (+&! )(6,()&!

.,A04(&!D! 3>.9)0,()&! -&! 5*0,! *31)-! ).-0-,*+9&!/)s9&!J! 9&! -*(,!.,A04(&!4(0!%1++&!J!=10)!(+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qdb!ul:!6?!b!
Qj#!i%?:!6?!j!
Qj$!Wv:!6?!$""!
Qj"!i%?:!6?!$"R!



! "$b

A1)0\1+!91+9&6,(&3!61--023&?!G>.+&)/0&!%(!)&5(-!6&)'&,!9&!-*(,QjR:!,1(,!91''&!3*!6A*-&!

%&!8*1.!5*=1)0-&!9&33&!%>.25"P.12.%/?!!

!

1#!!2'*!340(,/0*!%5-'(+,(6/*!
!

I0+-0:!3&!)&5(-:!(+&!510-!-0/+050.:!5*0,!2*-9(3&)!3&!).90,!%&!-10!%*+-!(+&!.9)0,()&!4(0!

&-,!'*)4(.&!%(!-9&*(!%&! 3*!)(6,()&!&,!%&'&()&!A*20,.&!6*)! 3>0%.&!%(!%0-91+,0+(?!F&,,&!

+1,01+!%&!)(6,()&!+&!-&!'*+05&-,&!6*-!,*+,!6*)!(+&!9.-()&!%*+-!3&!).90,:!'*0-!3>A*20,&!&,!

3(0! %1++&! (+! -1(553&:! (+! -,C3&! 6*),09(30&)!'*)4(.-! 6*)! 3>0%.&! %(! 91'2*,?! G>.9)0,()&! %&!

).-0-,*+9&! %*+-! 3&! ).90,! %&! -10! ->0+-9)0,! *0+-0! %*+-! (+&! =&0+&! */1+0-,04(&! ,&33&! 4(&!

3>*+*3C-&!M1'0+04(&!_*)*+%!D!&33&! 30=)&!(+!91'2*,!%1+,! 3&!9A*'6!%&!2*,*033&!-&!%.930+&!

-()! 63(-0&()-! +0=&*(K! %(! ).90,?! G&! -(;&,<.9)0=*+,! *55)1+,&! %*+-! 7!3>&-6*9&! 61,&+,0&3!8QjQ!

4(&!%&--0+&!3&!).90,:!6*)!3*!7!'0-&!&+!;&(!8QjZ!%&!3>.9)0,()&:!!(+!*%=&)-*0)&!0+-*0-0--*23&Qj^!D!

%>(+&!6*),:!(+&!;1(,&!0+,&33&9,(&33&!-&!;1(&!-()!3&!63*+!%&-!0%.&-:!%>*(,)&!6*),!3&!-(;&,<.9)0,!

-&! %.2*,! %*+-! 3&! 91+,&K,&! 91+5309,(&3! %&! -1+! &K6.)0&+9&! %(! +*\0-'&:! &+50+! 3&! -(;&,<

.9)0=*+,! -&! 9133&,,&! J! 3(0<'U'&:! %*+-! 3&! 9*%)&! %&! 3*! -(2;&9,0=*,01+?! S1(-! +1(-!

0+,.)&--&)1+-! *(K! %&(K! 6)&'0&)-! *-6&9,-! %&! 9&,! */t+! 1g! 3>.9)0,()&! 50K&! 3&-! )E/3&-! %>(+!

91'2*,!*9.).Qjd?!!

< M(!)&5(-!*(!91'2*,!!

I0+-0:!3&!91'2*,!-&!%.=&3166&!-()!%&(K!63*+-?!i3!->*/0,:!%>(+&!6*),:!%&!)&+%)&!91'6,&:!

%*+-!3*!)&3*,01+:!%*+-!3*!+*))*,01+!,&-,0'1+0*3&:!%(!91'2*,!4(0!199(6&!J!3*!510-!3&!,&))*0+!

%&-!0%.&-:!%&-!-&+,0'&+,-:!'*0-!*(--0!9&3(0!4(0!91+-,0,(&!3&!4(1,0%0&+!%(!-(;&,<.9)0,?!I0+-0:!

3>.9)0,()&!&33&<'U'&!-&!%.=103&!91''&!(+!91'2*,!&-,A.,04(&:!(+&!;1(,&!=&)2*3&?!G&!).90,!

%>I+%).!FA*'-1+!&-,!&'6)&0+,!%&!3>&-6)0,!%(!5)1+,!*31)-!4(&!3*!/(&))&!+>&-,!&+91)&!4(&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QjR! H&3&=1+-! 3*! +1,01+! %&! 7!-*(,!8! &'6)(+,.&! J! ]1(9*(3,! &,! L1+,*0/+&:! 4(&! 3>1+!
)&,)1(=&)*!%*+-!(+&!*+*3C-&!-,C30-,04(&!&,!91+9&6,(&33&?!
QjQ!G&!9A*'6!%&!3>.9)0,()&!91))&-61+%!J!9&!4(&!c0++091,,!*66&33&!(+!7!&-6*9&!61,&+,0&3!8:!
&-6*9&!4(0!155)&!(+!(+0=&)-!%&!61--023&-!J!).*30-&)!%*+-!(+!'1+%&!4(0!+>&-,!6*-!&+!6)0-&!
%0)&9,&!*=&9!3*!).*30,.?!
QjZ!G>0%.&!%&!7!'0-&!&+!;&(!8!)&91(=)&!J!3*!510-!9&33&!%>&+/*/&'&+,!'*0-!*(--0!3&!)&91()-!J!
3>.9)0,()&!91''&!;&(!61--023&:!-()!3&!'1%&!%(!;&(?!S1(-!*+*3C-&)1+-!(3,.)0&()&'&+,!3&-!
6)19&--(-!%&!7!'0-&!&+!8!!&,!%&!7!6)0-&!%&!8!91''&!%&-!16.)*,&()-!%&!%0-91()-?!
Qj^! S1,1+-! 4(>03! +&! ->*/0,! 6*-! %&! =0),(*30,.?! L*0-! 9&,,&! 0+-*0-0--*2030,.! &-,! J! 63*9&)! &+!
)&/*)%!%&!3>0%.&!%>0+=0-02030,.!)&3*,0=&!91))&-61+%*+,!J!3*!61-,()&!%(!-(;&,<.9)0=*+,?!
Qjd! G*! %0'&+-01+! 91+5309,(&33&! %&! 3*! -(2;&9,0=*,01+! *! .,.! *+*3C-.&! %*+-! 3&! 6)19&--(-!
%0*31/04(&!%&!3*!'0-&!&+!9)0,04(&!%&!-10?!!



! ""#

3*)=.&?! @0! &33&! +&! ).-1++&! 6*-! J! -&-! 1)&033&-:! &33&! &-,! 6).-&+,&! &,! 6&)9&6,023&! %*+-! -1+!

,&K,&!D! -*! 6).-&+9&! 0+! *2-&+,0*! '*)4(&! 3&! ).90,! %&! -1+! -9&*(?! F&6&+%*+,:! 3&! %0-91()-!

)&3*,05!*(!91+530,! 3(0<'U'&!*66*)*Y,!%&! 5*e1+!-61)*%04(&?!F&!9*)+&,!%&!/(&))&!+>&-,!6*-!

(+&!)&3*,01+:!(+&!9A)1+04(&!%&! 3*!/(&))&!'*0-!%*=*+,*/&!(+! ).90,! -()! 3*!/(&))&Qjj! &,! 03!

%&=0&+,! (+! ,&K,&! 155&+-05! %E-! 31)-! 4(>03! 2*-9(3&! &+! ).-0-,*+9&?! I+%).! FA*'-1+! +&!

)&'*)4(&<,<03! 6*-! &+! &55&,!D! 7!V&! '&! -(0-! .,1++.:! ,1(,! J! 3>A&()&:! &+! '>*6&)9&=*+,!

2)(-4(&'&+,! 4(&! %*+-! 9&-! +1,&-:! ;&! +>*=*0-! 6*-! &+91)&! 91+-*9).! (+&! -&(3&! 30/+&! J!

7!3>&++&'0!8?! V&!+&!=&(K!6*-!%0)&!J! 3>I33&'*/+&:!'*0-!*(K!I33&'*+%-!4(&!+1(-!*=1+-!&+!

5*9&! %&! +1(-?! V>*0! 61(),*+,! %.;J! =(! 63(-0&()-! 6)0-1++0&)-! NOP! L*0-! 9&! +>&-,! 4(>03! C! *!

4(&34(&-!0+-,*+,-:!%&=*+,!(+!6*4(&,!,*9A.!%&!-*+/:!4(&!;>*0!).*30-.!3*!6).-&+9&!).&33&!%&-!

9&-!A1''&-!8Qjb!m!G&!91+530,!+>&-,!6*-!(+04(&'&+,!6130,04(&:!'*0-!*(--0!A('*0+!D!I+%).!

FA*'-1+! &+! ,*+,! 4(&! -(;&,<.9)0,! &+! 6)&+%! 91+-90&+9&! 090?! q+&! *(,)&! 51)'&! %&! 91'2*,!

*99*23&!l30&\&):!9&3(0!4(>03! 30=)&!91+,)&!3&!-C-,E'&!91+9&+,)*,01++*0)&!+*\0?!S&!-&!=10,<03!

6*-!*--.+&)!91''&!91+-&03!*31)-!4(>03!,&+,&!%&!-*(=&)!-1+!6E)&!D!7!i90:!9A*9(+!%10,!3(,,&)!

61()!3(0<'U'&!&,!+&!6*-!6&+-&)!*(K!*(,)&-!8Qb#?!u0=)&!%*+-!3&!9*'6!&-,!(+&!3(,,&!%&!,1(-!

3&-! 0+-,*+,-! &,! 9A*4(&! 6.)06.,0&! &-,! (+&! 2*,*033&! &+/*/.&! 91+,)&! 3>&++&'0:! '*0-! *(--0!

91+,)&!-10<'U'&:!*(,*+,!61()!3&!-(;&,<.9)0,!4(&!61()!3&!-(;&,<.9)0=*+,?!S1,1+-!9&6&+%*+,!

4(&! 3&! 9A*'6! 3&K09*3! %(! 91'2*,! &-,! A*20,&! 3&! ,&K,&:! '*0-! ,1(,! &+! 6*)90'1+0&:! %*+-! 3*!

61+%.)*,01+!&,! 3*!'&-()&:! 91''&!-0! 3&!610%-!%>(+!=19*2(3*0)&!*/1+0-,04(&!&,!'030,*0)&:!

&p,!6(!5*0)&!%.5*0330)!(+!-(;&,<.9)0,!,)16!=(3+.)*23&?! i90:! 3&!91'2*,!+>&-,!6*-!&+!-1()%0+&!

91''&! 9A&\! FA*'-1+:! '*0-! 03! &-,! -1()%! &,! 0+,.)0&()!D! %*+-! 3&! ).90,! %&! 7*( O0$/:! -&!

%.6310&+,!3&-!/&-,&-!%>(+&!-()=0&!6(/+*9&:!61),.-!%*+-!(+!)*3&+,0:!91''&!%.9(63.-!%*+-!

3&!%.)1(3.!%&!3>*9,01+:!*50+!4(&!3&!-&+-!&'630--&!3>&-6*9&?!G&!91'2*,!->&K6)0'&!%*+-!(+&!

&K6*+-01+!.=19*,10)&!%(!-&+-?!l+!&55&,:!3&!91'2*,!%>l30&\&)!+>&-,!63(-!9&3(0!%>l30&!c0&-&3?!

G&!91'2*,!%(!-(;&,<.9)0=*+,!).-0%&!%*+-! 3>.9)0,()&!'U'&:!%*+-!-1+!/&-,&:! 91''&!+1(-!

3>*=1+-! =(! 6).9.%&''&+,:! %*+-! 3>.%0509*,01+! %>(+! ,&K,&<'.'1)0*3?! G>.9)0,()&! +&! 61),&!

63(-:!*31)-:!4(&!3&-!-,0/'*,&-!%(!91'2*,:!-&-!,)*9&-!0+%090*0)&-:!91''&!-0!3>.,*,!91+5309,(&3!

4(>0'61-&!3*!).-0-,*+9&!0))*%0*0,!3&!,)*0,!%&!3>.9)0,:!)&;*0330--*0,!-()!3*!-,)(9,()&!&,!.93*,*0,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qjj!7.&(M*1%./&().(+*(=1E+.().(90.11.!%&!V&*+<W*(3!@*),)&!)&53E,&+,!9&!'U'&!,C6&!%>.9)0,?!
L*0-! %*+-! 9&! ,&K,&:! 3*! ).-0-,*+9&! 4(0! ->C! %.=&3166&! &-,! 63(-! (+&! ).-0-,*+9&! 91+,)&! 3*!
/(&))&!4(&!91+,)&!3&!+*\0-'&?!
Qjb!wL:!6?!Q#!
Qb#!GS:!6?!$b"!



! ""$

3*!-C+,*K&Qb$?!l+!&55&,:!3&!91'2*,!4(0!+*Y,!%(!)&5(-!302E)&!(+&!.+&)/0&:!(+&!51)9&!)&,&+(&!

;(-4(>*31)-!6*)!3&!-(;&,<.9)0=*+,!D!9&!53(K!302.)*,10)&!.93*,&!*6)E-!3&!91(6!%&!-&'1+9&!4(&!

91+-,0,(&!3&!)&5(-?!G>.9)0,()&!-&!%.6310&!%*+-!(+&!.+&)/0&!)&+1(=&3.&?!!

F&,,&!6(0--*+9&!4(&!/.+E)&!3&!91+530,!%*+-!3*!3*+/(&!&-,!,)E-!-6.90*3&'&+,!6&)9&6,023&!

%*+-! 3&! ).90,!%&!G1(0-!I3,A(--&)?!H*66&31+-!4(&! -1+! ,&K,&!&-,!=0-.!6*)! 3&-!*(,1)0,.-!%(!

9*'6?! G&! 9*)*9,E)&! */1+0-,04(&! %&! 3>.9)0,()&! %10,! %1+9! 6*--&)! %*+-! 3&! -,C3&?! I(--0:! -1+!

,&K,&! )&--&'23&<,<03! J! (+! 5&(! %&! B&+/*3&?! G&-! 6A)*-&-! J! 6&0+&! *9A&=.&-! 5(-&+,! &,! 3*!

61+9,(*,01+!93*4(&?!G&-!)&,1()-!J!3*!30/+&:!3&-!+1(=&33&-!&+,).&-!-9*+%&+,!3&!).90,!,&3!(+!

)C,A'&!4(0! +&! -&)*0,! 6*-!'*),0*3!'*0-! &+!61),&)*0,! 3>.+&)/0&?! G*!61.-0&!%&! V&*+!F*C)13!

61),&!*(--0!9&!9*)*9,E)&!91+5309,(&3!%&!3*!3*+/(&!%*+-!3*!,&+-01+!30.&!J!3>.9)0,()&!61.,04(&?!

S1(-!-1+/&1+-!&+!6*),09(30&)!*(!,&K,&!4(0!91+93(,!3*!6*),0&!7!5.=0&)!$bQQ!8!D!

7!G*!BU,&!&-,!'*0+,&+*+,!30.&!6*)!3&!503!'U'&!%&!+1-!=0&-?!

l33&!6)&+%!61()!+1(-!%&(K!-1+!)&/*)%!%>.,&)+0,.!

l,!+1(-!/*)%&!

l,!6&)-1++&!+&!6&(,!->*66)19A&)!%&!+1(-!

@*+-!3>&+,&+%)&!A()3&)!
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.,(%&! -0&%! J! 3*! +1,01+! %&! ).90,! %&! -10! 4(0! 9)10-&:! 91''&! +1(-! *331+-! 3&! =10):! J! 3*! 510-!

%055.)&+,-! %0-91()-:! &+! ,&)'&! %&! /.+.)090,.:! &,! %055.)&+,&-! %0-90630+&-! -()! 3&! 63*+! %&! 3*!

,)*+-,&K,(*30,.?! M>*(,)&! 6*),:! 3&()! '1%E3&! &()0-,04(&! 6&)'&,! %>*66).A&+%&)! 3>0%.&! %&!

7!6*--*/&!%&! 3*! 30'0,&!8! %*+-! 3&-! ).90,-! %&! -10:! +1+! -&(3&'&+,! %*+-! 3*! 91+50/()*,01+! %&!

3>*9,&! ,)*+-/)&--05! %>(+&! 30'0,&! 5)*+9A0&! %*+-! 3&! 9A*'6! +*))*,131/04(&:! '*0-! %*+-! 3&!

9*%)&!%>(+&!*+*3C-&!4(0!6&)'&,,&!%&!+&!6*-!-&!30'0,&)!*(!-&(3!9A*'6!30,,.)*0)&?!F1''&!

+1(-!*=1+-!6(!+1(-!)&+%)&!91'6,&!%&!3*!=*3&()!%(!)&5(-!&,!%&!3*!,)*+-/)&--01+!%*+-!3&!

).90,!%&!-10:!*(!+0=&*(! ! -.'*+,04(&:! 03! ->*/0,!'*0+,&+*+,!%&!91+-0%.)&)! 3&!6*--*/&!%&! 3*!

30'0,&!%*+-!3&!9*%)&!%>(+&!*66)19A&!+*))*,131/04(&:!91''&!5)*+9A0--&'&+,!%&!3*!30'0,&!

%*+-!3&!'1%E3&!+*))*,05?!l+!4(&34(&!-1),&:!3&!'1%E3&!A&()0-,04(&!%&!V&*+!L09A&3!I%*'!-&!

6)U,&! *(! 9*)*9,E)&! ,)*+-/)&--05! %(! ).90,! %&! -10:! 6(0-4(>03! 61),&! &+! 3(0! 3&! 61--023&! %(!

5)*+9A0--&'&+,! %&! 3*! 30'0,&! 4(>0'6304(&! 3>0+,&)%0-90630+*)0,.?! M>(+! 610+,! %&! =(&!

'.,A1%131/04(&:! +1(-! -1(A*0,1+-!'&,,)&! 3>*99&+,! -()! (+&! *66)19A&! ,A.1)04(&:! &,! 63(-!

6).90-.'&+,!+*))*,131/04(&:!%(!).90,!%&!-10Z#^?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z#Q!S1(-! )&+=1C1+-!+1,)&! 3&9,&()! J! 3&()! 1(=)*/&!7.( /.>/.( +$//:1*$1.B(W"01(0%.(*551"86.(
$%/.1)$&8$5+$%*$1.:!G1(=*0+<3*<S&(=&:!I9*%&'0*!B)(C3*+,:!"##b!
M*+-! 3&! 9*%)&! %&! 3>*+*3C-&! %&! 9&-! *(,&()-:! +1(-! -&)01+-! ,&+,.&! %&! %.50+0)! 3&! 9*%)&!
-,)(9,()&3!%(!,&K,&!91''&!(+&!,&K,()&!4(0!).-(3,&)*0,!%&!3*!91+/)(&+9&!&+,)&!3&-!30/+&-!
%&! 51)9&-! %.50+0&-! 6*)! 3*! /.>/0*+$/::! 3*! ,1*%&/.>/0*+$/:! &,! 3*! 9:%:1$8$/:!D! 7!W*)! ,.>/0*+$/::!
+1(-! %.-0/+1+-! 3&-! 51)9&-! 9&+,)06E,&-! 4(0! *--()&+,! 3>(+0,.! &,! 3>0)).%(9,023&! -0+/(3*)0,.!
%>(+!,&K,&!%1++.!&,!6*)!/1*%&/.>/0*+$/::!3&-!51)9&-!9&+,)05(/&-!4(0!1(=)&+,!,1(,!,&K,&!-()!
(+&!'(3,0,(%&!%>*(,)&-!N5)*/'&+,-!%&P!,&K,&-!8!N6?!R$P?!M&!'U'&:!3*!,)*'&!%&!9&-!30/+&-!
%&!51)9&-!)&+=&))*0,!J!3>0%.&!%&!,0--*/&!6)19A&!%&!9&33&!%&!,&K,()&?!
Z#Z!V&*+<L09A&3!I%*'!&,!q,&!f&0%'*++:!7!@0K!6)161-0,01+-!61()!3>.,(%&!%&!3*!/.+.)090,.!8:!
0+!7.(&*-"$1().&(9.%1.&:!H&++&-:!WqH:!G*!G091)+&:!"##d:!6?!R$!
Z#^! G>*+*3C-&! +*))*,131/04(&! %&-! ,&K,&-! *()*0,! +.9&--0,.! (+&! .,(%&! J! 6*),! &+,0E)&:! &,!
+>*66).A&+%&)! 4(>(+! ,&K,&! J! ,0,)&! %>&K&'63&! )&3E=&)*0,! %>(+&! %.'*)9A&! 20*0-.&:! -&31+!
+1(-:!&,!91+,)*0)&!J!+1,)&!*66)19A&!1g!3&-!,&K,&-!-1+,!*66).A&+%.-!%*+-!3&()!%055.)&+9&:!
%*+-!3&()!-0+/(3*)0,.?!M&!'U'&:!3>*+*3C-&!61),&)*!%*=*+,*/&!-()!3*!+1,01+!%&!).90,!%&!-10!



! ""^

:#!$%!53'30(4(,3!
!

M*+-!+1,)&!6)&'0E)&!6*),0&:!+1(-!*=01+-!6).90-.!4(&!3&!).90,!%&!-10!*66*),&+*0,!J! 3*!

30,,.)*,()&!6&)-1++&33&!4(&!+1(-!*66).A&+%01+-!91''&!*)9A0</&+)&:!&,!4(>03!).61+%*0,!J!

(+&! ,C6131/0&!6*),09(30E)&!%&! ,&K,&-!*(,1/)*6A&-!-&!).5.)*+,!J!-10:!%*+-! 3&!9*%)&!%>(+&!

6)*,04(&!%(!-1(90!%&!-10?!I(--0:!-1''&-<+1(-!5*9&!J!(+&!,C6131/0&!4(0!+&!)&3E=&!%1+9!6*-!

%>(+!/&+)&!6*),09(30&)!&,!-()!3*4(&33&:!9&6&+%*+,:!1+!+&!6&(,!5*0)&!3>0'6*--&!%>(+&!.,(%&!

/.+.)04(&?!i3!+&!->*/0,!6*-!%>(+&!,&+,*,0=&!%&!9*,./1)0-*,01+:!1(!%&!93*--0509*,01+:!'*0-!%&!

6&)9&=10)! 3&-! 5030*,01+-! /.+.)04(&-! 4(&! 3&! ).90,! %&! -10! &+,)&,0&+,! *=&9! %>*(,)&-!

/)1(6&'&+,-!%&!,&K,&-!D!+1,)&!6)1;&,!+>&-,!6*-!%>0+-,0,(&)!(+!/&+)&!*(,)&:!'*0-!%*=*+,*/&!

%&! '&,,)&! &+! 3('0E)&! (+&! 7!*66)19A&! *(,)&!8! %(! /&+)&:! -1(-! 3>&55&,! %>(+&! *+*3C-&! %&!

/.+.)090,.?!G&!/&+)&!%*+-!(+&!.,(%&!%&!/.+.)090,.!+>&-,!63(-!&--&+,0&3!J!3*!9*)*9,.)0-*,01+!

%(!,&K,&!'*0-!%&=0&+,!(+!1(,03!0+%0)&9,!%>*+*3C-&?!!

< G*!4(&-,01+!%(!/&+)&!

L*0-:! 91''&! 3&! ).90,! %&! -10! +>&K0-,&! 6*-! &+! ,*+,! 4(&! /&+)&:! 03! +1(-! *66*),0&+,! %&!

'&,,)&! &+! .=0%&+9&! (+!2")0&( "5.1*%)$! *50+! %&! 3>*66).A&+%&)! &+! ,&)'&! %&! 7!61--023&!

/.+.)04(&!8!&+! ,*+,!4(&! ,&+-01+!/.+.)04(&?!S1(-!6)161-1+-!%>&'6)(+,&)!J!M1'0+04(&!

u*(/&10-! 3&! 6*)91()-! A&()0-,04(&! 4(>&33&! -(0,! 61()! 3&-! .9)0,-! -()! 3>*),! *50+! %&! %.50+0)!

91''&+,! 7!(+&! 9*,./1)0&! 5*0,! /&+)&!8Z#d:! &+! 3>*%*6,*+,! *(! ).90,! %&! -10?! ! @0! M1'0+04(&!

u*(/&10-!'&,! &+! 6*)*33E3&! *(K! .9)0,-! -()! 3>*),! 3&! 7!6*)*%0/'&! =10-0+:! NOP! )&3*,0=&'&+,!

).9&+,!3(0!*(--0:!&,!,1(,!*(--0!=*-,&!&,!0+%.,&)'0+.:!9&3(0!%&-!:81$/&($%/$2.&!N4(0P!61())*0,!

U,)&!4(*3050.!-*+-!6)123E'&!%>AC6&)</&+)&!8Z#j:!+1(-!61())01+-!6)161-&)!91''&!AC6&)<

/&+)&! 91)133*0)&! *(K! ).90,-! %&! -10:! 9&3(0! %&-!:81$/&( .>/$2.&(o!'*0-! 03! ->*/0)*0,! *31)-!%&! -&!

%&'*+%&)! %*+-! 4(&33&! '&-()&! 3&! ).90,! %&! -10! %.21)%&! 9&,,&! -0'63&! 9*,./1)0&! %*+-! 3*!

'&-()&! 1g! 3>&K,0'0,.! %&! 3>.9)0,()&! +>&-,! 6*-! +.9&--*0)&'&+,! /*)*+,&! %>(+&! 51+9,01+!

.,A04(&?! v+! 6)&--&+,! %>1)&-! &,! %.;J! 3&-! 30'0,&-! 4(>0'61-&! 3>0%.&! %&! 9*,./1)0-*,01+!

/.+.)04(&! 61()! 3&! ).90,! %&! -10:! J! ,)*=&)-! 3*! ,&+-01+! 4(>03! 0+%(0,! &+,)&! .,A04(&! &,!

&-,A.,04(&?!F>&-,!61()4(10!03!+1(-!5*(,!&+=0-*/&)!9&,,&!.,(%&!7!%*+-!3&!-&+-!%&!3>&551),!%&-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&,!3&!9*)*9,E)&!).-0-,*+,!%(!,&K,&:!%*+-!9&!91+,&K,&:!%&=0&+,!*31)-!-&91+%*0)&:!&,!,&+%)*!J!
%0-6*)*Y,)&!%*+-!+1,)&!%0-91()-?!
Z#d!M1'0+04(&!u*(/&10-:!7!q+!/&+)&!&-,!(+!/&+)&!6*)9&!4(&!9>&-,!(+!/&+)&!8:!0+!7.(&*-"$1(
).&(9.%1.&:!H&++&-:!WqH:!G*!G091)+&:!"##d:!6?!"$$!
Z#j!i%?:!6?!"$Z!



! ""d

,A.1)0&-! ).9&+,&-! 61()! 51+%&)! 3*! %.50+0,01+! %(! /&+)&! %*+-! (+&! 6)*/'*,04(&!8Z#b?! F&3*!

-&'23&!%>*(,*+,!63(-!.=0%&+,!4(&!+1(-!*=1+-!*66).A&+%.! 3&! ).90,!%&!-10!%*+-! 3&! 9*%)&!

%&-!6)*,04(&-!%(!-1(90!%&!-10?!S1,1+-!4(&!3*!,&)'0+131/0&!7!).90,!%&!-10!8!&-,!2&3!&,!20&+!

(-0,.&!%*+-!3&-!,&K,&-!%&!,A.1)0&! 30,,.)*0)&!91''&!-C+1+C'&!%>.9)0,:!%&!).90,!4(0!)&3E=&!

%(! /&+)&! *(,1201/)*6A04(&?! F&6&+%*+,! 3>(-*/&! )&-,)09,05! 4(&! +1(-! *991)%1+-! J! 9&,,&!

,C6131/0&!91''&!6)*,04(&!,&K,(&33&!%(!-1(90!%&!-10!)&61-*+,!-()!(+!%0-61-0,05!%>.9)0,()&!

&K,0'&!+&!6*)*Y,!4(&!%*+-!3&!,&K,&!.61+C'&!%&!L09A&3!]1(9*(3,!&,!9&(K!4(0!->0+-9)0=&+,!

%*+-! -*!'1(=*+9&?!I(--0:! 61(=1+-<+1(-! )&91++*Y,)&! J! 3>0+-,*)!%&!M1'0+04(&!u*(/&10-!

4(&!D! 7!l+! ,1(,&! 31/04(&! %1+9:! -0! 3&-! %&)+0E)&-! ,&+%*+9&-! &+! ,A.1)0&! %&-! /&+)&-! 1+,!

*'&+.! J! 91+93()&! J! (+&! %.50+0,01+! 1(=&),&! &,! %.53*,01++0-,&! %(! /&+)&:! J! -*=10)! 4(&! 9&!

%&)+0&)! -&! %.50+0,! %>*21)%! 6*)! &,! %*+-! (+! (-*/&:! 9&3*! +&! -0/+050&! 6*-! 61()! *(,*+,! 4(&!

,1(,&! 9*,./1)0&! &+! (-*/&! -10,! (+&! 9*,./1)0&! /.+.)04(&!8Z$#?! l+! 2)&5:! -0! 3*! ,&)'0+131/0&!

&K0-,&!&,!&-,!&+!(-*/&:!3&!).90,!%&!-10!+>&-,!6*-!61()!*(,*+,!(+&!9*,./1)0&!/.+.)04(&?!S1(-!

,1(9A1+-!3J!3&!6)123E'&!%&!3*!)&91++*0--*+9&!%(!/&+)&!%*+-!3*!'&-()&!1g:!-0!3&!).90,!%&!

-10!7!%0,!9&!4(>03!&-,!8:!3*!91++1,*,01+!51(9*3%0&++&!+&!6*)*Y,!6*-!D!3&!).90,!%&!-10!6&(,!U,)&!

91+-0%.).!*31)-:!%*+-!(+&!6&)-6&9,0=&!,1%1)1=0&++&:!91''&!(+!7!/&+)&!.3.'&+,*0)&!1(!

-0'63&!8Z$$!-*+-!,1(,&510-!30=)&)!-*!63.+0,(%&!-.'*+,04(&?!I(--0:!5*(,<03!*=10)!)&91()-!J!3*!

+1,01+! %&! ! 7! 63(-<=*3(&! -.'*+,04(&!8Z$"! *50+! %&! 5*0)&! 7!).5.)&+9&! J! (+&! 9*,./1)0&!

-(-9&6,023&! %&! 91'63.,&)! 3>0+51)'*,01+! %&-9)06,0=&! %1++.&! %*+-! 3&! ,0,)&! 6*)! (+!

-(663.'&+,!%&!-&+-?!F>&-,!%*+-!9&,,&!91+%0,01+!-&(3&'&+,!4(&!3&!/&+)&!&-,!(+&!9*,./1)0&!

6)*/'*,04(&! &,!+1+! -0'63&'&+,! 31/04(&!8Z$R?! F>&-,! 6*)! 9&,,&! 7!63(-<=*3(&! -.'*+,04(&!8!

4(&!+1(-!61(=1+-!91+-0%.)&)!3&!).90,!%&!-10!%*+-!-*!%0'&+-01+!51(9*3%0&++&!o!9&6&+%*+,:!

9&3*! +>&+! 5*0,! 6*-! (+! /&+)&! '*0-! %*=*+,*/&! (+! )&/)1(6&'&+,:! 7!(+&! +.2(3&(-&! %&!

-&+-!/.+.)04(&8!4(0!+1(-!61(--&!J!&+=0-*/&)!3*!+1,01+!%&!/.+.)090,.!61()!3&!).90,!%&!-10!

%*+-! 3*! 6&)-6&9,0=&! %>(+! 7!&55&,! %&! /.+.)090,.!8Z$Q?! M1'0+04(&! u*(/&10-! 91+-,*,&!

&55&9,0=&'&+,! 4(&! 7!G*! 31/04(&! %&! 3*! 63(-<=*3(&! &-,! (+!'1C&+! %&! 6&+-&)! 3*! /.+.)090,.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z#b!i%?:!6?!"$$!
Z$#!i%?:!6?!"$Q!
Z$$! T\=&,*+! T1%1)1=:! G%/1")08/$"%( X( +*( +$//:1*/01.( 3*%/*&/$T0.:! @&(03:! $bd^:! %*+-!
M1'0+04(&!u*(/&10-:!7!q+!/&+)&!&-,!(+!/&+)&!6*)9&!4(&!9>&-,!(+!/&+)&!8:!0+!7.(&*-"$1().&(
9.%1.&:!H&++&-:!WqH:!G*!G091)+&:!"##d:!6?!"$j!
Z$"!i%?:!6?!"$b!
Z$R!i%?:!6?!"$j!
Z$Q!V&*+<L09A&3!I%*'!&,!q,&!f&0%'*++:!7!@0K!6)161-0,01+-!61()!3>.,(%&!%&!3*!/.+.)090,.!8:!
0+!7.(&*-"$1().&(9.%1.&:!H&++&-:!WqH:!G*!G091)+&:!"##d:!6?!"R!



! ""j

91''&!.33./(),.%&.2#+.!&+!%&A1)-!%>(+&!31/04(&!,C6131/04(&!8Z$Z?!G&!).90,!%&!-10!->0+-9)0,!

%*+-! 9&,,&! 31/04(&! %&! 3*! +1+<*66*),&+*+9&! J! (+&! 9*,./1)0&:! 9&! 4(0! 3&! )*66)19A&!

%*=*+,*/&! %&! 3>0%.&! %&! 6*),0906*,01+!D! +1(-! )&;10/+1+-! *31)-! 3>0%.&! %&! ,)*+-=&)-*30,.!

4(>0'6304(&!3&!6)0+906&!%&!5030*,01+!&+!/.+.)090,.?!G&!).90,!%&!-10!)*--&'23&!J!3*!510-!%&-!

;1()+*(K:!%&-!91))&-61+%*+9&-:!%&! 3*!61.-0&:!&,!'U3&:!*(!-&0+!'U'&!%(!,&K,&:! 3*!'0K0,.!

/.+.)04(&O!i3!+&!6&(,!-&!-(550)&:!+&!-&!30'0,&!6*-!J!(+&!9*,./1)0&!D!7!S(33&!*66*),&+*+9&:!

+(33&!6&+-.&!%(!6)16)&:!'*0-!(+&!6&+-.&!%&! 3*! 6*),0906*,01+!4(0:! 91''&! 3*!%055.)*+9&!

%&))0%0&++&:! +&! -*,0-5*0,! +0! 3*! 6&+-.&! 31/04(&!+0! 3>&--&+,0*30-'&!+*,()*30-*+,!8Z$^?! I0+-0:!

3>&55&,!%&!/.+.)090,.:!%*+-!-1+!6)0+906&!%&!6*),0906*,01+!&,!%&!'0K0,.:!!+&!5*0,!4(&!)&53.,&)!

3&!6)19&--(-! 0+,&)+&!%(! ).90,!%&! -10!%*+-! 3&! 9*%)&!%&! 3*! -(2;&9,0=*,01+?!l+!&55&,:! -0! 3>1+!

)&6)&+%! 3*! 90,*,01+! %&! V(%0,A! B(,3&)! %*+-( 7.( 1:8$/( ).( &"$! 6).9.%&''&+,! .=14(.&! %*+-!

+1,)&!6)&'0E)&!6*),0&:!+1(-!+&!-&)1+-!6*-!.,1++.-!%&!9&,,&!6)16&+-01+!%(!).90,!%&!-10!J!

+&!6*-!U,)&!91+,&+(!%*+-!(+&!51)'&!/.+.)04(&!D!7!@&!91+-,)(0)&!%&!'*+0E)&!J!&K61-&)!9&-!

30'0,&-:!9>&-,!*31)-!6).90-.'&+,!->&+/*/&)!%*+-!(+&!&-,A.,04(&!%&!-10!4(0!&+,)&,0&+,!(+&!

)&3*,01+! 9)0,04(&! *=&9! 3&-! +1)'&-! &K0-,*+,&-!8Z$d?! G&! ).90,! %&! -10! ,&+%! J! %.6*--&)! 3&-!

30'0,&-:!3&-!9*,./1)0&-!;(-4(&!%*+-!-*!%0'&+-01+!/.+.)04(&?!

< I!3*!9)10-.&!%&-!/&+)&-!

F&6&+%*+,:! 9&,,&! )&'0-&! &+! 4(&-,01+! %&! 3*! 31/04(&! %(! /&+)&! )&3E=&! %>(+!

4(&-,01++&'&+,!4(0!->*=E)&!%1(23&!%*+-!3*!'&-()&!1g!3&!).90,!%&!-10!+&!).61+%!6*-!J!3*!

%.50+0,01+!%>(+! /&+)&! 30,,.)*0)&:!'*0-! 03! +&! )&3E=&!6*-!+1+!63(-! %>(+! &55&,! %&! /.+.)090,.!

(+04(&'&+,! 30,,.)*0)&!D! 3*! 4(&-,01+! %&! /.+.)090,.:! %*+-! 3&! 9*%)&! %(! ).90,! %&! -10:! &-,!

&55&9,0=&'&+,:! 61()! )&6)&+%)&! 3>&K6)&--01+! %&! V&*+<L*)0&! @9A*&55&):! 7!(+&! 4(&-,01+!

60./.&!8Z$j?!l+!&55&,:!3&!).90,!%&!-10!&-,!(+&!6)*,04(&!,&K,(&33&!%(!-1(90!%&!-10!)&61-*+,!-()!

(+!%0-61-0,05!%>.9)0,()&!&K,0'&:!-0!20&+!4(>03!*!%*=*+,*/&!,)*0,!J!(+&!51*>$&!4(>J!(+!3"9"&?!

L*0-!9&,,&!6)*K0-!)&61-&!-()!%&(K!%1'*0+&-!J!3*!510-!*),0-,04(&!&,!6A031-16A04(&:!J!-*=10)!

30,,.)*0)&!&,!.,A04(&?!@0!+1(-!*=1+-!6(!*+*3C-&)!3>&55&,!%&!/.+.)090,.!30,,.)*0)&!%(!).90,!%&!

-10:!03!+>&+!%&'&()&!6*-!'10+-!4(&!3*!6)*,04(&!.,A04(&!.'*+&!%>(+!%0-91()-!4(0!+&!)&3E=&!

6*-! (+04(&'&+,! %(! 5*0,! 30,,.)*0)&! *(! -&+-! 1g! 3>&+,&+%! V&*+<G1(0-! @9A*&55&)?! M&!'U'&:!

3>.,(%&! %(! ).90,! %&! -10! ->0+-9)0,! %*+-! 9&! 4(&! I3&K*+%)&! _&5&+! +1''&! 3&! 7!,1()+*+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z$Z!M1'0+04(&!u*(/&10-:!7!q+!/&+)&!&-,!(+!/&+)&!6*)9&!4(&!9>&-,!(+!/&+)&!8:!0+!7.(&*-"$1(
).&(9.%1.&:!H&++&-:!WqH:!G*!G091)+&:!"##d:!6?!"""!
Z$^!i%?:!6?!""Q!
Z$d!V(%0,A!B(,3&):!7.(1:8$/().(&"$:!Wq]:!W*)0-:!"##d:!6?!$d!
Z$j!V&*+<L*)0&!@9A*&55&):!J0,.&/Y8.(T0,0%(9.%1.(+$//:1*$1.(K'!@&(03:!$bjb:!6?!d!



! ""b

.,A04(&!%&-!.,(%&-!30,,.)*0)&-!8Z$b!!%*+-!3&!9*%)&!%(4(&3!7!+1,)&!9*6*90,.!J!91'6)&+%)&!&,!

J! 0%&+,050&)! 3&-! /&+)&-! N&-,P! 31()%&! %>(+&! -6.9(3*,01+! -()! 3>f0-,10)&! &,! 3*! 91+%0,01+!

A('*0+&!8Z"#?!G>.,(%&!%&!3*!/.+.)090,.!%(!).90,!%&!-10!&+!).-0-,*+9&!+&!6&(,!%1+9!6*--&)!

1(,)&!3*!6)0-&!&+!91'6,&!%(!/&+)&!%0-9()-05!4(&!)&6).-&+,&!3&!%0-91()-!.,A04(&:!%0-91()-!

4(0! &+,)&! &+! ).-1++*+9&! *=&9!(+!%0-91()-! 30,,.)*0)&! &,! A0-,1)091<6130,04(&?! ! F&6&+%*+,:!

%*+-! (+&! 6&)-6&9,0=&! 61.,04(&:! 03! ->*/0,! %>*66).A&+%&)! 9&! %0-91()-! .,A04(&! %*+-! -*!

91'20+*0-1+!&-,A.,04(&:!%*+-!-1+!&+,)&3*9&'&+,:!*=&9!3&!%0-91()-!30,,.)*0)&?!G&!).90,!%&!

-10! )&53E,&! *0+-0! (+&! 91+/)(&+9&! %&! %&(K! %0-91()-! 4(0! +&! -&! -(6&)61-&+,! 6*-:!'*0-! -&!

51+%&+,!%*+-!(+&!'U'&!6)*,04(&!D!9>&-,!3*!6)*,04(&:!3&!/&-,&:!4(0! !5*0,!%(!).90,!%&!-10!(+!

,&K,&! J! 3*! /.+.)090,.! %0-9()-0=&! %1(23&!'*0-! (+0=14(&Z"$?! F&,,&! %1(23&! /.+.)090,.! 6&(,!

6*)*Y,)&!6*)*%1K*3&!%*+-! 3*!'&-()&!1g!+1(-!*=1+-! ,&+%*+9&!J! =10)! 9&-!%&(K!%0-91()-:!

30,,.)*0)&! &,! .,A04(&:! 91''&! *+,*/1+0-,&-?! l91(,1+-! I3&K*+%)&! _&5&+! 4(0! &K63090,&!

3>1)0/0+&!%&!3>*'20/(k,.!4(&!/.+E)&!9&,,&!91+/)(&+9&!%0-9()-0=&!D!!

7!@0! 3&-! ;&(K! /.+.)04(&-! 51+,! 3&=0&):! 9>&-,! 4(&! +1,)&! 91++*0--*+9&!

91''(+&!%&! 3>0+%0=0%(! &-,! 30.&! J!%&-! -*=10)-! /.+.)04(&'&+,!%055.)&+90.-!

%*+-! 3&! 9A*'6! A0-,1)04(&! '1%&)+&:! 1g! +0! 3&! ).90,! A*/01/)*6A04(&:! +0! 3&!

).90,!A0-,1)04(&:!+>*66*),0&++&+,!63(-!&+!6)16)&!J!3*!30,,.)*,()&:!&,!"Z(%"/1.(

*5/$/0).( X( +*( )$33:1.%8$*/$"%( 9:%:1$T0.( .&/( "19*%$&:.( 5*1( *%/$%"2$.(

3"%)*2.%/*+.( .%/1.( 3"12*+$&*/$"%( +$//:1*$1.( ./( -:1$)$8$/:( 6$&/"1$T0.! N1(:! %(!

'10+-:! 6*)! 3*! -6.905090,.! %&-! %0-61-0,05-! 51)'&3-! 6)16)&-! *(K!

%.'1+-,)*,01+-! A0-,1)04(&-P! &,! 6*)! 3>1661-0,01+! &+,)&! %&(K! )./0'&-!

%>0'6(,*2030,.!20&+!%055.)&+90.-!D! 3*!)&-61+-*2030,.!%0)&9,&!%&!3>A0-,1)0&+!&,!

3&!%.-&+/*/&'&+,!%(!).90,!30,,.)*0)&?!8Z""!!

l+! 3>199())&+9&:!%*+-! 3&!).90,!%&!-10:! 3&!-(;&,<.9)0=*+,!*--('&!(+&!)&-61+-*2030,.!*(!

)&/*)%!%&!3>A0-,10)&:!%>(+&!91''(+*(,.:!'*0-!*(--0!&+!-1+!+1'!6)16)&?!i3!)&=&+%04(&!J!3*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z$b!I3&K*+%)&!_&5&+:!7!G0)&!(+&!=0&!D!/&+)&-!30,,.)*0)&-!&,!6)1/)*''&-!%&!=.)0,.-!8!0+!7.(
&*-"$1().&(9.%1.&:!H&++&-:!WqH:!G*!G091)+&:!"##d:!6?!$bb!
Z"#!i%?:!6?!"##!
Z"$!S1(-!&+,&+%1+-!090!3>0%.&!%>(+0=190,.!-&31+!M&3&(\&!,&33&!4(>03!3*!6&+-&!%*+-!=$33:1.%8.(
./( 1:5:/$/$"%! NWq]:! $bd#P! J! 6*),0)! %&! @60+1\*! &,! 4(&! V(%0,A! H&=&3! -C+,A.,0-&! J! ,)*=&)-!
3>0%.&! %>(+&! 7!91A.)&+9&! 1(=&),&!8! 4(0! ->1661-&! J! 7!3>0%.&! %>(+0,.! +.9&--*0)&'&+,!
).%(9,)09&!8! NV(%0,A! H&=&3:! 7!G*! 6&+-.&! =&),09*3&!8! 0+! ["08*0+/'( 7.( 8"01*9.( ).( +*( -:1$/::!
Wq]:!"##":!6?!djP?!
Z""!I3&K*+%)&!_&5&+:!i%?:!6?!$bd?!S1(-!-1(30/+1+-?!!



! "R#

510-!3&!,0,)&!%&!,.'10+!&,!%>.9)0=*+,:!&,!%1++&!J!-1+!).90,!+1+!6*-!(+!7!*0)!%&!5*'033&!8Z"R!

4(0! 3&! )*66)19A&)*0,! %>(+&! 9*,./1)0&! %.50+0&:!'*0-! 3&! 61(--&! =&)-! 9&! 4(&! 3>1+! 61())*0,!

%.50+0)!91''&!(+&!7!91+5(-01+!%&-!/&+)&-!8!D!-0!-*!61-,()&!%&!6*))A.-0-*,&!&-,!93*0)&:!-1+!

%0-91()-! &+,)&,0&+,! (+&! *'20/(k,.!'*3/).! 3*! 91+/)(&+9&! %&-! %0-91()-?! I(--0:! +,.33./( ).(

9:%:1$8$/:!%(!).90,!%&!-10! ).-(3,&<03!%>(+!&+,)&9)10-&'&+,!%&!%&(K!/&+)&-!%0-9()-05-!4(0!

,1(,! &+! -&! 'U3*+,! 6).-&)=&+,! 3&()-! 4(*30,.-! 6)16)&-?! G*! 50/()&! %&! 3>&+,)&9)10-&'&+,!

6*)=0&+,!J!)&+%)&!9&,!&55&,!%&!,0--*/&!4(0!%1++&!J!3*!,&K,()&!%&-!).90,-!%&!-10!3&()!610+,!%&!

)&91++*0--*+9&?!I0+-0:!6*)=0&+,<1+!*(! -&(03!%&! 9&,,&!.,(%&! -()! 3*!/.+.)090,.!%(! ).90,!%&!

-10:! &+! %.50+0--*+,! (+&! 91+50/()*,01+:! (+&! +.2(3&(-&! 4(0! +&! 6)19E%&! 6*-! %&!

7!3>0%&+,0509*,01+! %(! ,)*0,!8Z"Q! %&! 9.-()&! 4(0! %.6*),*/&:! '*0-! %>(+&! *--190*,01+:! %>(+&!

6*),0906*,01+?! G*! ,)*+-/)&--01+! /.+.)04(&! %(! ).90,! %&! -10! )&53E,&! 9&,,&! 6)16&+-01+! J!

9)10-&)! 3&-! 63*+-! %0-9()-05-!D! %>(+&! ,)*+-/)&--01+! 0+,&)+&! *(! 6A.+1'E+&! %&! /.+.)090,.!

30,,.)*0)&:! 1+! 2*-9(3&:! *=&9! 3&! ).90,! %&! -10:! =&)-! (+&! ,)*+-/)&--01+! 6)0+9060&33&! %&!

/.+.)090,.! 6(0-4(>03! ->*/0,! %&! -1),0)! %>(+&! ,A.1)0&! ).%(9,)09&! %&! 3*! /.+.)090,.! 30,,.)*0)&:!

91''&!3&!6).91+0-&!V&*+<L*)0&!@9A*&55&)Z"Z?!

< l55&,!%&!%0-6&)-01+![!30/+&-!%&!5(0,&!

S1(-! -1''&-!%1+9!%*+-!(+&!%.'*)9A&!/.+.)04(&!4(0!+>&-,!6*-! ,*K0+1'04(&:!+1(-!

3>*=1+-!=(!%*+-!3&!)&+1+9&'&+,!J!3>0%.&!%&!9*,./1)0-*,01+:!'*0-!%*=*+,*/&!-,C30-,04(&!D!03!

->*/0,! 63(,t,! %>(+&! &+,)&6)0-&! %>.93*,&'&+,! %&! 3>0%.&! %&! /.+.)090,.?! i3! +&! ->*/0,! 6*-! %&!

6).,&+%)&! 4(&! 3*! +1,01+! %&! /&+)&! &-,! 12-13E,&! '*0-! &33&! &-,! ,)16! ).%(9,)09&! %*+-! 3&!

91+,&K,&!4(0!+1(-!199(6&!D!&33&!%&'&()&!(+!1(,03!0+91+,&-,*23&:!'*0-!-&!30'0,&!J!U,)&!(+!

1(,03:!-*+-!61(=10)!%1++&)!30&(!J!(+!'1%E3&!&()0-,04(&?!G>&55&,!%&!/.+.)090,.!)&61-&:!%*+-!

3&!9*%)&!%(!).90,!%&!-10:!-()!3>0%.&!%>.93*,&'&+,!D!&33&!)&53E,&!3&!9*)*9,E)&!%0-6*)*,&!%&!3*!

6)*,04(&!%(!).90,!%&!-10?!l+!&55&,:!03!91+=14(&!%&!5*e1+!0+%.6&+%*+,&!1(!*--190.&!,1(-!3&-!

AC6&)</&+)&-!)&3*,05-!*(K!.9)0,-!6&)-1++&3-!;(-4(>*(K!/&+)&-<30'0,&-!4(&!-1+,!3>&--*0!&,!3*!

61.-0&!D! 9&,,&! %0-6&)-01+! /.+.)04(&! &-,! %1+9! J! +1,&)! *(! +0=&*(! %(! ).90,! 91''&! (+0,.!

,&K,(&33&:! '*0-! *(--0! &+! -1+! -&0+?! I0+-0:! 3&! ;1()+*3! %&! G1(0-! I3,A(--&)! 91'20+&<,<03! J!

3>.9)0,()&! %0*)0-,04(&:! 3*! 61.-0&:! 3&! %.2(,! %&! )1'*+! &,! -&! ).=E3&! U,)&! *0+-0! (+! =.)0,*23&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z"R!V&*+<L09A&3!I%*'!&,!q,&!f&0%'*++:!7!@0K!6)161-0,01+-!61()!3>.,(%&!%&!3*!/.+.)090,.!8:!
0+!7.(&*-"$1().&(9.%1.&:!H&++&-:!WqH:!G*!G091)+&:!"##d:!6?!R#!
Z"Q!M1'0+04(&!u*(/&10-:!7!q+!/&+)&!&-,!(+!/&+)&!6*)9&!4(&!9>&-,!(+!/&+)&!8:!0+!7.(&*-"$1(
).&(9.%1.&:!H&++&-:!WqH:!G*!G091)+&:!"##d:!6?!""Q!
Z"Z! V&*+<L*)0&! @9A*&55&):! 7!M&-! /&+)&-! %0-9()-05-! *(K! /&+)&-! 30,,.)*0)&-!D! 4(&33&-!
9*,./1)0-*,01+-! 61()! 4(&3-! 5*0,-! ,&K,(&3-!m!8:! 0+( 7.( &*-"$1( ).&( 9.%1.&:! H&++&-:! WqH:! G*!
G091)+&:!"##d:!6?!RZd<R^Q!



! "R$

9*)+&,! %>&K631)*,01+! <! %>&K631-01+! <! /.+.)04(&?! G&! ).90,! %&! -10! 61())*0,! U,)&! 91+-0%.).!

91''&! (+&! 7!&K631-01+! /.+.)04(&! %0-9()-0=&!8:! 61()! )&6)&+%)&! (+&! &K6)&--01+! %&!

]1(9*(3,! 4(&! 3>1+! %.,1()+&)*0,! 61()! 9*)*9,.)0-&)! 3>&55(-01+! /.+.)04(&! %(! ).90,! %&! -10?!

G>.93*,&'&+,!%&!3*!/.+.)090,.!->.6)1(=&!*0+-0!J!3*!510-!%*+-!-1+!*66)19A&!,A.1)04(&!'*0-!

*(--0!%*+-!3*!6)*,04(&!%(!).90,!%&!-10?!F&,!.93*,&'&+,!-1(30/+&!91'20&+!3*!-,)(9,()&!%(!

).90,!%&!-10!-&!6).-&+,&!-()!(+!'1%E3&!%0-6&)-.!&,!%C+*'04(&!91''&!3&!3*0--*0,!6).-*/&)!

3&! %0-61-0,05! &K,0'&! %&! 3>.9)0,()&! %(! ).90,! %&! -10?! W&(,<1+! 'U'&! &+91)&! 6*)3&)! %&!

-,)(9,()&!m! q+&! /.+.)090,.! -1(-! 3&! -0/+&! %>(+! .93*,&'&+,! /.+.)04(&! 0+,&)+&! 6&(,<&33&!

&+91)&! 6).,&+%)&! J! (+! &55&,! %&! /.+.)090,.!m! G*! ).'*+&+9&! %&! 3>0%.&! %&! ).90,! %&! -10!

).-0%&)*0,! %*+-! 9&,! &+,)&9)10-&'&+,! %&-! %0-91()-! .,A04(&! &,! 30,,.)*0)&! 4(&! +(33&!

&-,A.,04(&! +&! 6*)=0&+%)*0,! J! 91+,)*0+%)&!D! 3&! ).90,! %&! -10! -&)*0,! *0+-0! +0! ,1(,! J! 5*0,! 3&!

'U'&:!+0!,1(,!J!5*0,!(+!*(,)&:!&,!3>&55&,!%&!/.+.)090,.!-&)*0,!&+!4(&34(&!-1),&!63(-!0'63090,&!

4(>&K63090,&?! F&,,&! ,&+-01+! (+050*+,&:! %*+-! 3&! ).90,! %&! -10:! 30.&! J! 3>&+,)&9)10-&'&+,! %&-!

%0-91()-:! )&3E=&)*0,! *0+-0! %>(+&! -,)(9,()&! A.3091k%*3&:! J! 3>0'*/&! %&! 3*! '13.9(3&! %>IMS:!

-,)(9,()&!4(0!%.6*--&!-1+!-0'63&!6)0+906&?!I0+-0:! 3*!-,)(9,()&!/.+.)04(&!6)0+9060&33&!%(!

).90,! %&! -10:! 91''&!&+,)&9)10-&'&+,!A.3091k%*3! %&-!%0-91()-! .,A04(&! &,! 30,,.)*0)&:! 30=)&!

%&-!,&K,&-!1g!9&,,&!-,)(9,()&!+>&-,!4(>0'63090,&?!I(--0:!.=14(&)1+-<+1(-!(+&!7!/.+.)090,.!

%0*-61)04(&!8!%*+-!3&!9*-!%(!).90,!%&!-10!9*)!3>&55&,!%&!/.+.)090,.!.'*+&!%>(+&!&+,)&6)0-&!

%>.93*,&'&+,!/.+.)04(&!&,!)&61-&!-()!(+!&55&,!%&!%0-6&)-01+!/.+.)04(&!-1(-<,&+%(&!6*)!

(+&! -,)(9,()&! A.3091k%*3&?! F&,,&! 6)16&+-01+! J! 3*! %0-6&)-01+! %1++&! J! =10)! 9A*4(&! ,&K,&!

91''&!(+&!!30/+&!%&!5(0,&!%*+-!3*!+.2(3&(-&!%(!).90,!%&!-10:! 30/+&!%&!5(0,&!4(0!->1)0/0+&!

%>(+! +1C*(! 91''(+! &,! ->.6*+1(0)*0,! %*+-! (+&! %0'&+-01+! 4(0! 3(0! &-,! 6)16)&?! F>&-,!

61()4(10! 3*! +1,01+! %&! ).90,! %&! -10! -&! 6)U,&! 6&(! J! (+&! *+*3C-&! /.+.)04(&! 4(0! =0-&! (+!

'1(=&'&+,! 9&+,)06E,&! %&! ! ).%(9,01+! *31)-! 4(&! 3&! ).90,! %&! -10! 16E)&! (+! '1(=&'&+,!

9&+,)05(/&!%>&K6*+-01+?!F>&-,!2&3!&,!20&+!%*+-!9&!'1(=&'&+,!*+,*/1+04(&!&,!6*)*%1K*3!

4(&!).-0%&!3>&55&,!%&!/.+.)090,.!%(!).90,!%&!-10?!

!

! "#!$%!6/*+,(-'!./!034(,!
!

I6)E-! 9&! 6)&'0&)! -&(03! 91+-*9).! J! 3>.,(%&! %&! /.+.)090,.:! +1(-! 0+-9)0)1+-! 3>.,(%&!

+*))*,131/04(&!%(!).90,!%&!-10!%*+-!3*!30/+.&!%&-!,)*=*(K!%&!B*yA,0+&!6(0-!%&!_&+&,,&?!l+!

&55&,:! 03! +1(-! -&'23&! 0'61--023&! %>*66).A&+%&)! 3*! +1,01+! %&! ).90,! %&! -10! &+! 5*0-*+,!

*2-,)*9,01+! %&! 3*! %0'&+-01+! %(! -(;&,<.9)0=*+,! 4(0! &-,! *(! 9h()! %(! ,&K,&?! M&!'U'&:! 3&!



! "R"

'1%E3&! %>*+*3C-&! 6)161-.! 6*)! _&+&,,&! '&,! &+! .=0%&+9&! 3*! 4(&-,01+! &--&+,0&33&! %&! 3*!

,&'61)*30,.:!'1%(3&! 4(0! +&! 6*)*Y,! 6*-! %*+-! 3>*+*3C-&! %&! @,*+\&3:! 6*)! &K&'63&:! &,! %1+,!

+1(-!*=01+-!6)&--&+,0!3>0'61),*+9&!%E-!+1,)&!6)&'0E)&!6*),0&?!S.*+'10+-:!-0!3>.,(%&!%(!

).90,! %&! -10! &+! ).-0-,*+9&! 0'61-&! (+! 6*--*/&! 1230/.! 6*)! (+&! *+*3C-&! +*))*,131/04(&!

9&+,).&!-()!3*!+*,()&!%(!).90,:!3>0%.&!!'U'&!%&!).90,!61-&!6*)*%1K*3&'&+,!6)123E'&!%*+-!

3&!9*%)&!%&!9&,,&!.,(%&?!

< G&!).90,!%&!-10!&+!).-0-,*+9&!&-,<03!(+!).90,!m!

G>*+*3C-&!%(!'1%&!+*))*,05:!-&31+!_&+&,,&:!-&!%.91(6&!&+!,)10-!+0=&*(K!D!3>A0-,10)&:!3&!

).90,! &,! 3*! +*))*,01+?! G&! ).90,:! J! 6)16)&'&+,! 6*)3&):! )&3E=&! %>(+&! ! 91+50/()*,01+!

,&'61)&33&?!M*+-!3&!9*-!%(!).90,!%&!-10:!03!->*/0,!%>*66).A&+%&)!3*!+1,01+!%&!).90,!%*+-!(+&!

*99&6,01+!63(-!3*)/&:!%*+-!3&!-&+-!%>(+&!51)'&!+*))*,0=&!63(-!-1(63&?!!l+!&55&,:!-0!7*(%0$/!

6&(,! U,)&! 91+-0%.).&! ).( 3*8/"! 91''&! (+! ).90,! <! ! (+&! 7!+*))*,01+! (3,.)0&()&!8! %*+-! 3*!

,&)'0+131/0&! /&+&,,0&++&! <! ! 3&! 6)123E'&! -&! 61-&! %E-! 31)-! 4(&! 3>1+! *21)%&! %&-! AC6&)<

/&+)&-! 91''&! 3*! 61.-0&! 1(! 20&+! 3*! 91))&-61+%*+9&?! G*! 6).-&+9&! %>(+! -(;&,<*/&+,!

91+-,*+,:!J!,)*=&)-!3&!-(;&,<.9)0,:!->&K6)0'*+,!J! 3*!6)&'0E)&!6&)-1++&:!6&)'&,!%>*--()&)!

(+&!(+0,.!&,!(+&!91A.-01+!%&!=10K?!L*0-!3&!)*661),!%&!91+,0/(k,.<91+-.9(,01+!,&'61)&33&!

&,! 9*(-*3&!6&(,!6)U,&)!J! 91+5(-01+:! %*+-! 3*!'&-()&! 1g! 3>0+,&))(6,01+!%&! 3>.9)0,()&! &,! 3&!

9A*+/&'&+,!%&!'1,05!6&(=&+,!->*66*)&+,&)!J!(+&!)(6,()&!-.'*+,04(&?!I(--0:!6&(,<1+!-&!

%&'*+%&)!J!3>0+-,*)!%&!L09A&3!B)*(%!*(!-(;&,!%(!;1()+*3!0+,0'&!%*+-!3&!+('.)1!$^#!%&!3*!

)&=(&!W":/$T0.(D!7!G&!).90,!%&!-10!&-,<03!(+!).90,!m!8!w(&-,01+!6*)*%1K*3&!->03!&+!&-,:!'*0-!-0!
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@0! 3*!61-,()&!%&! 3>*(,&()! 509,0=0-.!%10,!U,)&!%0--190.&!%&!9&33&!%(!-(;&,<.9)0=*+,:! 03!

&-,!0+,.)&--*+,!%&!+1,&)!090!3&!)*661),!%&!)&--&'23*+9&!0'63090,&!&+,)&!3&!7!3*+/*/&!%&!3*!

509,01+!8! &,! 3&! 3*+/*/&! %>(+! ).90,! 5*9,(&3! 4(&! 3>1+! ,&+%! J! 1661-&)! *--&\! )./(30E)&'&+,?!

I0+-0:! J! 3>0'*/&! %&! 3*! '0-&! &+! 0+,)0/(&! %*+-! 3*! 509,01+:! 3&! ).90,! %&! -10! 6*--&! 6*)! (+&!

91+50/()*,01+! %&! 3>&K6.)0&+9&! &,! -(20,:! 91''&! +1(-! 3>*=1+-! =(! 6).9.%&''&+,! %*+-! 3*!

6&)-6&9,0=&! 51(9*3%0&++&!%&! 3*! ,)*%(9,01+:!(+!%.63*9&'&+,!%&!)&6E)&!o! 3>&55&,!%&! 509,01+!

91+-0-,&!*31)-:!&+!4(&34(&!-1),&!<!9&!4(0!+1(-!)*66)19A&!%&!-1+!.,C'131/0&![!J!7!5&0+%)&!

%&!-&!,)1(=&)!%*+-!(+!*(,)&!'1+%&!8:!%*+-!(+!'1+%&!*(,)&:!9&3(0!4(&!6&)e10,! 3&!-(;&,<

.9)0=*+,!J!,)*=&)-!3>.9)0,()&?!I0+-0:!3>&55&,!%&!509,01+!%*+-!3&!).90,!%&!-10!-&)*0,!9&!6)&'0&)!

-&(03!%&!,)*+-3*,01+!%&! 3*!).*30,.!=&)-!7!(+!*(,)&!'1+%&!8?!G1)&+\1!B1+130!61()-(0,!-1+!

*+*3C-&!&+!6).90-*+,!4(&!3&! 3&9,&()!%10,!*(--0!*99&6,&)!9&,!7!*9,&!%&!509,0=0-*,01+!8!D!7!G*!

509,0=0-*,01+! %(! ).9&6,&()! )&=0&+,! &--&+,0&33&'&+,! J! *99&6,&)! 3&! %0-91()-! 509,01++&3!

91''&!%0-91()-!=)*0!J! 3>0+,.)0&()!%(!'1+%&!509,01++&3!91+-,)(0,!6*)! 3&! ,&K,&!8ZR"?!I0+-0:!

3>&55&,! %&! 509,01+! 91+-0-,&)*0,! J! *--()&)! 3&! '*0+,0&+! %>(+! '1%&! =.)0%09,01++&3! %(!

%0-91()-ZRR!4(0!=0&+%)*0,!91))121)&)![!%&!5*e1+!6*)*%1K*3&:!'*0-!J!%&-!+0=&*(K!+*))*,05-!

%055.)&+,-![!3>&55&,!%&!).&3!D!3>&55&,!%&!).&3!)&3E=&)*0,!%>(+!*9,&!6&)319(,10)&!*31)-!4(&!3>&55&,!

%&!509,01+!%.6&+%)*0,!%*=*+,*/&!%>(+!*9,&!03319(,10)&!+.9&--*0)&!J!3*!+*))*,01+:!J!,)*=&)-!

3&!6)0+906&!%&!'0-&!&+!0+,)0/(&ZRQ?!M*+-!3&!).90,!%&!-10:!3>0%.&!%&!509,01+!6)&+%)*0,!3&-!,)*0,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZR$!G1)&+\1!B1+130:!7!]09,01+!&,!91++*0--*+9&!8!0+!W":/$T0.!+`$"Q:!6?!Qb$!
ZR"!i20%?!
ZRR!S1,1+-!4(&!%*+-! 3&()!1(=)*/&!-()!7,<&&*$! Nf*9A&,,&:!$bbbP:!W0&))&!_3*(%&-!&,! V&*+<
])*+e10-! G1(&,,&! 91+e10=&+,! 3*! 509,01+! 91''&! 7!3&! -0/+&! %>(+! +1(=&*(! )*661),! J! 3*!
=.)0,.!8! N6?! $Q^:! 90,.! 0+! M1'0+04(&! u*(/&10-:! 0+!
A,,6Daaxxx?5*2(3*?1)/a913314(&-a&55&,a0+,&)=&+,01+-a$d?6A6?!P!
ZRQ! S1(-! )&;10/+1+-! &+! 9&! 610+,! 3>*+*3C-&! %&!M1'0+04(&! u*(/&10-! -()! 3>&55&,! %&! 509,01+!
%*+-! 3&-!&--*0-!-()! 3>*),:!4(>&33&!91+-0%E)&!91''&!7!(+!61(=10):!(+&!'1%*30,.!%>U,)&!%(!
,&K,&!8!0+!A,,6Daaxxx?5*2(3*?1)/a913314(&-a&55&,a0+,&)=&+,01+-a$d?6A6!



! "Rd

%>(+!7!5*+,t'&!%&!509,01+!8!1(!%>(+&!7!509,01+!531,,*+,&!8:!&K6)&--01+-!4(&!+1(-!)&6)&+1+-!

J!M1'0+04(&!u*(/&10-!&,!4(>03!&'6310&!%*+-!3&!91+,&K,&!%&!3>&--*0!-()!3>*),?!!

I0+-0:! 3&!'1%E3&! +*))*,05! %(! ).90,! %&! -10! )&61-&! -()! (+&! %1(23&! 7!033(-01+! %&! ).&3!8! 1g!

3>&55&,!%&!).&3!&-,!91+51),.!6*)!(+&!-,)*,./0&!*+,*/1+04(&!4(0!->*66(0&!J! 3*! 510-!-()!(+&!

.9)0,()&!-(2;&9,0=*+,&!&,!-()!3*!'0-&!&+!509,01+!%&!3>&K6.)0&+9&!=.9(&?!

< q+!7!)1'*+<=)*0!8!m!

I(--0:! -&'23&<,<03! 3./0,0'&!%&!->0+,&))1/&)!-()! 3&!-,*,(,!+*))*,05!%(!).90,!%&!-10!%*+-!

-&-!)*661),-!*=&9!3*!509,01+?!l+!&55&,:!91''&+,!+&!6*-!*66).A&+%&)!3&!).90,!%&!-10!%*+-!-*!

5030*,01+!*=&9! 3&!7!)1'*+!=)*0!8! ,&3!4(&! 3>*66).A&+%&!WA03066&!]1)&-,!m!I!6&0+&!.=14(.&!

%*+-! 3&!S`!Zbj!%&! 3*!O![:! 7!V&!�!'10!8:! 3>&K6)&--01+!&-,! )&6)0-&!%*+-!(+!&+,)&,0&+!4(>03!

%1++&! *(! O"0-.+( N#&?:! 0+,0,(3.! 7!G&! )1'*+<)1'*+! &-,! &+! 91'*-! %.6*--.!8ZRZ?! i3! C!

91''&+,&! 3>*9,(*30,.!%&! 3*!)&+,).&! 30,,.)*0)&!"#$$!&,!->0+-()/&!D!7!v+!&+!*!*--&\!%&!9&3*!

N3&! 7!7!)1'*+<)1'*+!8! 91''&! %0-*0,! F&+%)*-!8P! &,! 1+! =&(,! %(! =)*0!z! NOP! M(! 91(6:! 3&!

)1'*+!-&!,1()+&!=&)-!3&!=)*0!4(>03!=*!9A&)9A&)!%(!9t,.!%&!3>&K6.)0&+9&!6&)-1++&33&!1(!%&!

3>&K6.)0&+9&!9133&9,0=&?!F>&-,!9&!4(>1+!6&(,!*66&3&)! 3&!)1'*+!=)*0![!6*)!1661-0,01+!J!9&!

4(>1+!6).-&+,&!91''&!%(!=)*0!)1'*+?!F&3*!)&-,&!%(!)1'*+![!9*)!J!6*),0)!%(!'1'&+,!1g!

1+!)*91+,&:!1+!,)*+-51)'&!5*,*3&'&+,! 3*!).*30,.!&+! 509,01+!&+! 3(0!%1++*+,! 3*! 51)'&!%>(+!

).90,?! L*0-! 9>&-,! (+! )1'*+! 4(0! =0-&! 3&! =)*0! %*+-! 3*! '&-()&! 1g! 03! -&! =&(,! /*/.! -()!

3>&K6.)0&+9&!8ZR^?!S>&-,<9&!6*-! 3J! 3*!+*,()&!%(! ).90,!%&! -10!m!G&! 9*)*9,E)&! 509,01++&3!%>(+!

).90,!+&!-&)*0,!63(-!*66).A&+%.!%*+-!-1+!)*661),!*=&9!3>0'*/0+*0)&!'*0-!,1(,!).90,!-&)*0,!

%&! 3>1)%)&! %(! )1'*+! %E-! 31)-! 4(&! 3>1+! C! 7!)*91+,&:! 1+! ,)*+-51)'&! 3*! ).*30,.!8?! F&,,&!

*99&6,01+!3*)/&!%&!3*!509,01+!)&=0&+,!J!3*!91+-0%.)&)!91''&!(+!-C+1+C'&!%&!3*!7!'0-&!&+!

0+,)0/(&!8:!*99&6,01+!J! 3*4(&33&!-1(-9)0,!M1'0+04(&!u0*),!&+!*550)'*+,!4(&!7!,1(,&!'0-&!

&+!).90,!&-,!(+&!'0-&!&+!509,01+!8ZRd?!l33&!91))&-61+%!*(--0!J!9&33&!(,030-.&!6*)!3&-!.,(%&-!

%&-! 7!+*))*,0=&-! +1+509,01+-!8! *'.)09*0+&-! 1g! 3*! 509,01+! +>&-,! )&,&+(&! 4(&! 61()! U,)&!

).5(,.&!D! 3&!).90,! 5*9,(&3!+&!-&)*0,!6*-!%&!3>1)%)&!%&!3*! 509,01+:!'*0-!-&)*0,!(+!*(,)&!%&! 3*!

509,01+:! %1+9! (+&! 509,01+! ,1(,! %&! 'U'&?! G*! ,&)'0+131/0&! *'.)09*0+&! +&! -&'23&! 6*-!

-*,0-5*0-*+,&!9*)!-1+!)&5(-!%&!509,01+!+&!3(0!6&)'&,!6*-!%&!-1),0)!%(!)&/0-,)&!%&!3*!509,01+!D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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ZR^!i20%?!
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"#$$a"#$$$$"Z?vB@ZR"#a3*<50+<%(<)1'*+?A,'3?!
!



! "Rj

9>&-,!(+&!%.50+0,01+!&+!9)&(K:!&+!+./*,05! !4(0:!%>(+!610+,!%&!=(&!-.'*+,04(&:!+&!-0/+050&!

4(&!3&-!'*+4(&-!%&!9&!,C6&!%&!).90,?!l+!3>199())&+9&!+>&-,<9&!6*-!3*!'0-&!&+!509,01+:!3>*),!

%&!)*91+,&):!4(0! 5*0,!4(>(+!).90,!*!(+&!=*3&()!6&)319(,10)&!J! 3*4(&33&!+&!6&(,!6).,&+%)&!

3>&--*0! %1+,! 3>0+,&+,01+! %&! =.)0%09,01+! +>&-,! 6*-! J! )&'&,,)&! &+! 9*(-&!m! S>&-,<9&! 6*-! 3J!

3>&+;&(!%(! ).90,!%&! -10!m!I! 3>0'*/&!%(! )1'*+:! 3&! ).90,!%&! -10!+&!%10,<03!6*-!7!).61+%)&!J!

3>*66&3! %&! 3>0'61--023&! ).&3:! 9>&-,<J<%0)&! )&+%)&! 91'6,&! %&! 9&,,&! 6*),! %>0'61--023&! N3&!

%.-0):! 3&! %&(03P! 4(0! %.50+0,! 3>&K6.)0&+9&! A('*0+&! &,! 4(&:! -1(-! 3*! 51)'&! %>(+! ).90,! 4(0!

91+-&+,!J!3*!509,01+!-*+-!)&+1+9&)!*(!=)*0:!03!&-,!-&(3!J!61(=10)!%0)&!8ZRj!m!S.*+'10+-:!-0!

7*(O0$/!6&(,!6).,&+%)&!*(!,0,)&!%&!7!)1'*+!=)*0!8:!6(0-4(&!-1+!*(,&()!91+5&--&!9&),*0+-!

*))*+/&'&+,-! *=&9! 3*! =.)0,.! ,1(,! &+! )&=&+%04(*+,! (+&! 0+,&+,01+! J! 7!%0)&! =)*0!8:! 03! 5*(,!

*=1(&)! 4(&! 9&),*0+-! ,&K,&-! ->C! 6)U,&+,!'10+-?! F1''&+,! %0)&! %(! L"01%*+! %>f.3E+&!B&))!

4(>03! &-,! (+! 7!)1'*+! =)*0!8!m! @0! %>(+! 610+,! %&! =(&! 30,,.)*0)&:! &-,A.,04(&:! 1+! 6&(,! C!

6).,&+%)&:! 3>&K0/&+9&! .,A04(&! %(! ,&K,&! +1(-! '&,! 5*9&! J! (+! -&(03! %>*99&6,*2030,.! 61()!

63(-0&()-! '1,05-?! G&! -(;&,<.9)0=*+,! +>&-,! 63(-! 6).-&+,! 61()! ->&+! %.5&+%)&! &,! 3*!

91++1,*,01+!%&! 5*9,090,.!%(! ,&)'&!)1'*+:! 0+-9)0,&!%*+-! 3>A0-,10)&! 30,,.)*0)&:!%(!610+,!%&!

=(&! %&! 3*! ).9&6,01+:! 63*9&! 3&! 30=)&! %*+-! (+&! 61-0,01+! A&)'.+&(,04(&! 6.)033&(-&?! I0+-0:!

9&,,&!+1,01+!%&!7!)1'*+!=)*0!8:!-0!&33&!91+=0&+,!*(!).90,!%&!-10!*(!+0=&*(!%&!3*!9)0,04(&:!%&!

3*!,A.1)0&!30,,.)*0)&:!=10,!-&-!30'0,&-!%(!610+,!%&!=(&!%&!3*!6)*/'*,04(&?!l+!)&=*+9A&:!3&!

9*)*9,E)&! 509,01++&3:! -()! 3&! 6)0+906&! %&! 3*! %.50+0,01+! %&! M1'0+04(&! u0*)%:! 91''&!

-C+1+C'&!%&!7!'0-&!&+!0+,)0/(&!8:!+&!6&(,!U,)&!)&5(-.!*(!).90,!%&!-10!&,!+1(-!=&))1+-!6*)!

3*! -(0,&! 4(&! 9>&-,! %*+-! 3&! 630! %&! 3*! 509,01+;! 9&,! &-6*9&! %(! ).90,! %&! -10! 4(0! )&3E=&! %&!

3>0'63090,&:!%(!-C'21304(&!&,!%(!-,C3&:!4(&!).-0%&! 3*!-0+/(3*)0,.!%(!).90,!%&!-10?!I0+-0:! 3&!

).90,!%&!-10!->0+-9)0,!&+!5*(K!*=&9!3*!%0-,0+9,01+!93*--04(&!%&-!).90,-!5*9,(&3-!&,!%&-!).90,-!

509,01++&3-:! 6*)! (+&! 61-0,01+! ,)*+-=&)-*3&! &,! ,)*+-/)&--0=&! %>(+! 610+,! %&! =(&!

+*))*,131/04(&?!

!

! 1#!2'!0%<<-0,!,0%'+50*++()!%/!,*&<+!
!

L*0-:! 3>&55&,!%&! 509,01+:! 3*!'0-&!&+! 0+,)0/(&!J! ,)*=&)-! 3*!6A*-&!91+50/()*,0=&!%(!).90,:!

+1(-! )&+=10&+,! *(--0! J! (+! +h(%! /1)%0&+! 4(0! )&=0&+,! -*+-! 9&--&! %&6(0-! 3>1(=&),()&! %&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!



! "Rb

+1,)&!.,(%&!D!3&!,&'6-?!F&,,&!+1,01+!%&!,&'6-:!+1(-!6).5.)1+-!3>*21)%&)!-1(-!3>*99&6,01+!

%&!3*!,&'61)*30,.!4(0!%.6310&!%*=*+,*/&!3>0%.&!%&!%().&!&,!%>(+&!'1%*30,.!63(-!-(2;&9,0=&!

%&!,&'6-?!l+!&55&,:! 3*!,&'61)*30,.!%(!).90,!%&!-10!6*),0906&!%&!3*!%0'&+-01+!%C+*'04(&:!

.+&)/04(&!%&!3>&K,0'0,.!%&!3>.9)0,()&?!M&!'U'&:!3*!,&'61)*30,.!&-,!(+&!'1%*30,.!%(!,&'6-:!

4(&!3>1+!61())*0,!4(*3050&)!%&!6A.+1'.+131/04(&:!(+&!3&9,()&!-0+/(30E)&!%(!,&'6-!%*+-!

3&!-&+-!1g!&33&!6&)'&,!(+!*99E-!0+%0)&9,!*(!53(K!,&'61)&3?!I(--0:!61())*0,<1+!91+-0%.)&)!

4(&! 3>*66)19A&! +*))*,0=&! %(! ,&'6-! %*+-! 3&! ).90,! %&! -10! 91+-,0,(&! (+! 16.)*,&()! 4(0!

91+=&),0,! 3&! ,&'6-! &+! ,&'61)*30,.?! G*! +*))*,0=0-*,01+! %(! ,&'6-! 5*=1)0-&! (+&!

91+-90&+,0-*,01+! %(! ,&'6-! %*+-! -*! %().&!o!'*0-! &+91)&:! 3&! ).90,! +>&K0-,&! 4(&! %*+-! -1+!

0+-9)06,01+! %*+-! 3&! ,&'6-! D! ).90,! &,! ,&'61)*30,.! -1+,! 0+&K,)09*23&'&+,! 30.-?! F&! -1+,! &+!

&55&,!3&-!)&'*)4(&-!4(&!W*(3!H091&()!.+1+9&!%E-!3&!6)&'0&)!,1'&!%&!].25&(./(1:8$/(D!7!3&!

,&'6-!%&=0&+,!A('*0+!%*+-!3*!'&-()&!1g!03!&-,!*),09(3.!-()!(+!'1%&!+*))*,05:!&,!3&!).90,!

*,,&0+,! -*! -0/+0509*,01+! 63.+0E)&! 4(*+%! 03! %&=0&+,! (+&! 91+%0,01+! %&! 3>&K0-,&+9&!

,&'61)&33&!8ZRb?!!S1,)&!.,(%&!-(0=)*!3&!-9A.'*!6)161-.!6*)!V&*+<L*)0&!@9A*&55&)!%*+-!3&!

O"0-.*0( )$8/$"%%*$1.( .%8V8+"5:)$T0.( ).&( &8$.%8.&( )0( +*%9*9.! D! 7!M*+-! 3&! ).90,! 5*9,(&3:!

3>1)%)&! %&! %.6&+%*+9&! 31/04(&! &-,! 3&! -(0=*+,!D! A0-,10)&! N3&-! .=.+&'&+,-! %.+1,.-P! ÄÅ!

+*))*,01+!N3>.+1+90*,01+!%(!).90,P!ÄÅ!).90,!N3&!6)1%(0,:!-C+,*K04(&!&,!-.'*+,04(&:!%&!3>*9,&!

+*))*,05P!8ZQ#?! l33&! ->*66(0&)*! -()!(+&!*66)19A&! &+! 30&+!*=&9! 3&-! -90&+9&-! 91/+0,0=&-:! &+!

6*),09(30&)! 3*!6-C9A131/0&! 91/+0,0=&! 9*)! 3*! ,&'61)*30,.!%(! ).90,!%&! -10! &+! ).-0-,*+9&!&-,!

3>&K6)&--01+!%>(+!,&'6-!-(2;&9,05?!

< G&!,&'6-!%&!3>A0-,10)&!D!(+&!,&'61)*30,.!'.'1)0&33&!

S1(-!*=1+-:!%*+-!3*!%&(K0E'&!6*),0&:!31+/(&'&+,!,)*0,.!%&!9&,,&!,&'61)*30,.!6)16)&!

*(!-(;&,<.9)0=*+,!4(0!)&3E=&!%>(+!,&'6-!'.'1)0&3?!l+!&55&,:! 03!+&!->*/0,!6*-!%(!,&'6-!%&!

3>A0-,10)&:! 9&! ,&'6-! 9133&9,05! %&! 3>A0-,1)01/)*6A0&:! '*0-! %>(+&! ,&'61)*30,.! -(2;&9,0=&! &,!

-0+/(30E)&!6)16)&!J! 3>&K6.)0&+9&!%(!-(;&,<.9)0=*+,!D! 3*!,&'61)*30,.!'.'1)0&33&!91+-,0,(&!

%1+9! 3>*66)19A&!%>(+&!A0-,10)&!-(2;&9,0=.&!91))&-61+%*+,!J! 3>A0-,10)&!%*+-! 3>*+*3C-&!%(!

).90,!-&31+!_&+&,,&:!&,!6*)=&+*+,!J!3*!91+-90&+9&!%(!-(;&,<.9)0=*+,?!S.*+'10+-:!3>A0-,10)&!

%&'&()&! 3*! ,)*'&!%&!9&,,&! ,&'61)*30,.!&,! 3*!6&)9&6,01+!-(2;&9,0=&!%(!-(;&,<.9)0=*+,!&+!

5*0,!(+&!,&'61)*30,.!6)16)&!*(!-(;&,:!'*+05&-,.&!J!,)*=&)-!-1+!&K6.)0&+9&!91''&!6)0-&!

%(!-(;&,!%*+-!3>A0-,10)&?!l+!1(,)&:!3*!+*))*,01+!+>.,*+,!;*'*0-!-C+9A)1+&!*=&9!3>A0-,10)&!%(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZRb!W*(3!H091&():!].25&(./(1:8$/'(@&(03:!$bjR:!6?!$#Z!
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%055.)&+9&! &--&+,0&33&! *=&9! 3&-! ).90,-! %&-! ;1()-! ).-0%&:! 91''&! +1(-! =&+1+-! %&! 3&! =10):!

%*+-! 3>.9*),! %&! ,&'6-! 4(0! -.6*)&! 3>&K6.)0&+9&! %&! 3>.=.+&'&+,:! %(! ,&'6-! %&! 3>.9)0,()&?!

F1''&! 3&! 6).90-&! G(2*! V()/&+-1+:! 7!G&! -1(90! %&! ,)*+-'&,,)&! 3*! ).*30,.! %(! 9*'6!

)&+91+,)&!%1+9!(+!6)&'0&)!12-,*93&:!9&3(0!%&!3*!%0-,*+9&!,&'61)&33&!&+,)&!3>.=.+&'&+,!&,!

3*! 6*)13&! 4(0! 3&! )&--(-90,&! NOP! q+&! )&3*,01+! %(! 3*+/*/&! J! 3>.=.+&'&+,! 4(0! +&! -10,! 6*-!

-0'(3,*+.&!3*0--&!91''&!(+&!2.*+9&:!-1()9&!%&!5*(--&,.:!%&!%.9*3*/&!8ZZ#?!!

G&!6).-&+,!4(0!,&+,&!*31)-!%&!)&-,0,(&)!3>&K6.)0&+9&:!%*+-!3*!,&'61)*30,.!'.'1)0*3&:!

-1++&! 0)).'.%0*23&'&+,! 5*(K:! %*+-! 3&! -&+-! 1g! 03! +&! 91))&-61+%! 6*-! *(! ,&'6-! %&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZQb!S1,1+-!,1(,!%&!'U'&!3&!-,*,(,!6*),09(30&)!%&!9&!,&K,&!9*)!*(9(+!).90,!6).*3*23&!+&!3&!
%&=*+9&?! F>&-,! &+!4(&34(&! -1),&!(+! ).90,! %&! -10! 7!-61+,*+.!8! *(! -&+-!1g! 03! *99E%&!J!(+!
,C6&! %>.9)0,()&! *=*+9.! -*+-! U,)&! 6*--.:! J! +1,)&! 91++*0--*+9&:! 6*)! %&-! -,*%&-!
6).30'0+*0)&-?!
ZZ#!G(2*!V()/&+-1+:!7,.>5:1$.%8.(8"%8.%/1*/$"%%*$1.(.&/Y.++.( $%)$8$#+.(K'!G&!H19A&):!"##R:!
6?!"^!



! "QQ

3>.9)0,()&!o!9>&-,!(+!6).-&+,!)&6).-&+,*,05:!91''&!(+!7!=*310)<61()!8:! 03!&-,!7!'0-<61()!8:!

&+! ,)1'6&<3>h03:! 9>&-,! (+&! 033(-01+?! F>&-,! (+!6).-&+,! *9A)1+04(&:! &+! )&,)*0,! %(! ,&'6-:! 03!

+>&K6)0'&! 63(-! (+&! ).*30,.! J! 61),.&! %&! '*0+?! I(--0:! 3*! ,&'61)*30,.! %&! 3*! +*))*,01+!

61.,04(&!%>4+.1/.(*0>("2#1.&(+>&-,<&33&!6*-!6*)*%1K*3&!6*)! )*661),! *(K!*(,)&-!7!,&K,&-!

"!8! 4(&! -1+,! 3&-! ,.'10/+*/&-?! l+! &55&,:! &33&! &K6)0'&! (+&! ,&'61)*30,.! 4(0:! 20&+! 4(&!

'.'1)0*3&:!)&53E,&!(+&!*9A)1+0&!D!3&!,&'6-!&+!&-,!3*!6(3-01+:!3>.+&)/0&:!'*0-!-1+!).5.)&+,!

/)*%(&3! ->&-,! %0--1(-! &,! 3*! %().&! +>&-,! 63(-! 4(*+,050*23&?! F>&-,! ,1(,! 3&! 6*)*%1K&! %&! 3*!

,&'61)*30,.!%&!3*!+*))*,01+!%&-!,&K,&-!"!4(0!)&53E,&+,!63(-!4(&!,1(-!(+&!%().&:!'*0-!9&,,&!

%().&!-&!91+,&+,&!%>U,)&:!&33&!+&!-0/+050&!4(&!9&!4(>&33&!&-,!6(0-4(&!3*!,)*9&!.9)0,&!->0+-9)0,!

&+! )(6,()&! *=&9! 3&! 53(K! 0+&K1)*23&!%(! ,&'6-?! G&-! ,&'6-! /)*''*,09*(K!+&!'*+05&-,&+,!

*31)-! 4(>(+&! %().&! 91(6.&! %(! ,&'6-! %&! 3>A0-,10)&! [! -*+-! 61()! *(,*+,! U,)&! 91(6.&! %&!

3>A0-,10)&! [:! &,! (+! &55&,! %&! 509,01+:! 4(&! 3>1+! .=14(*0,! 6).9.%&''&+,:! -&'23&! *31)-! ->&+!

%./*/&)?!!

S1(-! +&! 61())1+-! *33&)! 63(-! &+! %.,*03! -()! 3&-! %055.)&+,&-! =*3&()-! %&-! ,&'6-! &+!

51+9,01+!%&!3&()!(-*/&!%*+-!3&-!,&K,&-:!9*)!9&3*!5&)*0,! 3>12;&,!%>(+&!.,(%&!J!6*),!&+,0E)&:!

'*0-!+1(-!-1(A*0,1+-!'&,,)&!&+!.=0%&+9&!3>(-*/&!%&!3>0'6*)5*0,:!91''&!,&'6-!%1'0+*+,:!

%*+-! 7*( O0$/:! *=&9! 3>.93*0)*/&! 6*),09(30&)! %>(+&! *+*3C-&! 6-C9A1<91/+0,0=&! -()! 3&-!

7!@,)(9,()&-!/)*''*,09*3&-!%&!3*!'.'10)&!8!6)161-.&!6*)!V*94(&-!L&)=*+,?!i3!)&'*)4(&!

%E-!3>0+,)1%(9,01+!%&!-1+!*),093&!4(&!7!W&(!%&!)&9A&)9A&-!1+,!.,.!&+,)&6)0-&-!-()!3>*-6&9,!

-,C30-,04(&! %&-! /)*+%&-! 51+9,01+-! 6-C9A04(&-!8ZZ$?! @>03! )*66&33&! &55&9,0=&'&+,! 4(&!

3>0'6*)5*0,!&-,!7!3&!,&'6-!%&!3*!%().&:!%&!3*!91+,0+(0,.!8ZZ":!!03!6).90-&!(+!610+,!0+,.)&--*+,!

%*+-! 3&! 9*%)&! %&! 3*! +*))*,01+!D! 7!I0+-0:! 3>0'6*)5*0,:! 4(*+%! 03! 50/()&! %*+-! (+! %0-91()-!

'+.-04(&:! &-,<03! 3&! -0/+050*+,!%>(+&! *,,0,(%&! *9,(&33&! %(! -(;&,! 63(,t,!4(&!%>(+! 9*)*9,E)&!

6*),09(30&)!%(!6*--.!4(>03!)*66&33&!8ZZR?!G&!9A10K!%&! 3>0'6*)5*0,!-&)*0,!%1+9!%*=*+,*/&! 3&!

5*0,!%>(+&!,&'61)*30,.!%&!3*!+*))*,01+!4(>(+&!+.9&--0,.!30.&!J!3*!,&'61)*30,.!%&!3>A0-,10)&?!

L*0-!.91(,1+-! 3*!91+93(-01+!4(>03!%)&--&!*(!-(;&,!%&!9&! ,&'6-:! 91+93(-01+!4(0!&+,)&!&+!

).-1++*+9&!*=&9!3>&'6310!%&!3>0'6*)5*0,!%*+-!7*(O0$/(D!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZZ$! V*94(&-! L&)=*+,:! 7!@,)(9,()&-! /)*''*,09*3&-! %&! 3*! '.'10)&!8! 0+! U0++./$%( ).(
5&V86"+"9$.!}Gii:!;*+=0&)<*=)03!$bjb:!6?!RZ#!
ZZ"!i20%?!
ZZR! i%?:! 6?! RZ$?! i3! )*661),&! *(--0! 3*! 91'6*)*0-1+! ,1(,! J! 5*0,! 0+,.)&--*+,&! 4(>&55&9,(&!
]&)%0+*+%!B)(+1,!&+,)&!3>0'6*)5*0,!&,!3&!6*--.!-0'63&!1(!91'61-.!%(!610+,!%&!=(&!%&!3*!
,&'61)*30,.!%&! 3*!+*))*,01+!D!7G&!6*--.!-0'63&!1(!91'61-.!-&'23&!+1(-! 5*0)&!)&/*)%&)!
3&-!9A1-&-!%>*(,)&510-!*(!'1'&+,!*9,(&3?!G>0'6*)5*0,!+1(-!3&-!5*0,!=10)!&+!+1(-!)&61),*+,!
J!3&()!.614(&!8!N6?!RZ$P!!



! "QZ

7!I0+-0:! 3>0'6*)5*0,!&-,! 3&! ,&'6-!%(!)&/)&,:!%(!)&5(-!%(!9A*+/&'&+,!1(!

%&!3*!6&),&?!LU'&!4(*+%!3>.+1+9.!&-,!%.63*0-*+,:!91''&!9>&-,!3&!9*-!%*+-!

7!;>.,*0-! '*3A&()&(K! %*+-! '1+! &+5*+9&!8:! 3*! 509,01+! &-,! '*0+,&+(&! %>(+!

,&'6-! 91+,0+(! %&! 3>&+5*+9&! ;(-4(>*(! 6).-&+,!o! (+! ,&'6-! 4(0! *(,1)0-&)*0,:!

61()!6&(!4(&!3*!'*9A0+&!5p,!&+50+!91+-,)(0,&:!4(>1+!3&!)&'1+,s,!61()!%&-!

)&,)1(=*033&-! *=&9! (+&! .614(&! %1(31()&(-&! 6&(,<U,)&:!'*0-! 0'61--023&! J!

1(230&)?!@0!3*!6(3-01+!%&!'1),!*!(+&!).*30,.:!9>&-,!%*+-!3*!+1,01+!30+/(0-,04(&!

%>0'6*)5*0,!4(>03!5*(,!3*!9A&)9A&)?!F>&-,!3&!,&'6-!%&!3*!'.'10)&!12-.%*+,&:!

3&! ,&'6-! %&! 3*! +1-,*3/0&:! %*+-! ,1(-! 3&-! -&+-! 4(>*! 6(! 6)&+%)&! 9&! ,&)'&!

%&6(0-!-*!9).*,01+?!8ZZQ!

F>&-,!&55&9,0=&'&+,!3>&55&,!+*))*,05!4(0!.'*+&!%&!3>&'6310!%&!3>0'6*)5*0,!%*+-!7*(O0$/:!

3>0%.&!%>(+!,&'6-!931-:!A1)-!%(!'1+%&!*(4(&3!1+!+&!6&(,!*99.%&)!4(&!6*)! 3*!6*)13&!%(!

,.'10+?!@0!3>1+!)&,)1(=&!9&,!*-6&9,!%*+-!7*(5.*0(./(+.&("&:!4+.1/.(*0>("2#1.&!-&!91'61),&!

%055.)&''&+,! %*+-! 3*!'&-()&! 1g! 3>.9)0,()&! -&! 5*0,! $%( &$/0:! 91''&! ).90,! 6$8( ./( %0%8?! G&!

6).-&+,! %&=0&+,! *31)-! (+! ,&'6-! 0''(*23&:! 931-! -()! 3(0<'U'&! 91''&! 3>0'6*)5*0,!D! J!

,)*=&)-! 3&! 6).-&+,:! 3>&K6.)0&+9&! =.9(&! &,! +*))*,0=0-.&! -&)*0,! *66&3.&! J! U,)&! -*+-! 50+:! -&!

).6.,*+,!-*+-!9&--&!%*+-!(+!.,&)+&3!6).-&+,:!931-&!%*+-!-*!6)16)&!,&'61)*30,.?!G&!).90,!

61.,04(&! *(! 6).-&+,! )&53E,&)*0,! (+&! 51)'&! %&! '.'10)&! =0=&! &,! .,&)+&33&:! 51)'&!

%>*991'630--&'&+,!%&!3*!+*))*,01+!%*+-!-1+!0+,&+,01+!'.'1)0*3&?!

< G&!,&'6-!%(!).90,!D!&55&,!%&!91+,&'61)*+.0,.!

G>0+,&+,01++*30,.!'.'1)0*3&!%&!3*!+*))*,01+!%1++&!J!=10)!(+!).90,!%1+,!3*!,&'61)*30,.!

=0-&!(+!&55&,!%&!91+,&'61)*+.0,.?!I!3>0'*/&!%&!3>*9,&!%&!'.'10)&:! 3&!).90,!%&!-10!,&+%!J!

)&+%)&!6).-&+,&!3>&K6.)0&+9&!6*--.&?!W1()!3&-!7!30=)&-!$!8:!'*0-!+1(-!C!*--1901+-!*(--0!3&-!

7!30=)&-!v!8:!9&!-1+,!%&-!7!30=)&-<0'*/&-!D!3&()!6)&'0&)!12;&9,05!&-,!%&!%1++&)!J!=10)!8ZZZ!o!

3&-! 7!30=)&-!"!8! -1+,!7!%&-! 30=)&-<)&91+-,0,(,01+-!8?! !S1(-! -1''&-!&55&9,0=&'&+,!%*+-! 3*!

'1+-,)*,01+:! 1g! 3>&K6.)0&+9&! &-,! J! 3*! 510-! 7!)*91+,.&!8! 1(! 7!91''&+,.&!8:! &,! )&-,0,(.&!

%*+-!(+!6).-&+,!91+,&'61)*0+:!*9,(&3!*(!-&+-! 51(9*3%0&+:!J! 3>*9,&!%&! 3&9,()&?!G>&55&,!%&!

91+,&'61)*+.0,.!%(! ).90,! -&! ,)*%(0,! *(!+0=&*(!%&! 3*! ).9&6,01+!%(! ,&K,&?!G&! -(;&,<30-*+,!

%10,!61(=10)!-&!-&+,0)!91+,&'61)*0+!*(!).90,?!W1()!3&-!).90,-!%&-!;1()-:!7!G>&K6.)0&+9&!%(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZZQ!i20%?!
ZZZ!G(2*!V()/&+-1+:!7,.>5:1$.%8.(8"%8.%/1*/$"%%*$1.(.&/Y.++.( $%)$8$#+.(K'!G&!H19A&):!"##R:!
6?!$Q!



! "Q^

,&'6-! &-,! 0''.%0*,&!o! &33&! )&3E=&! %&! 3*! 6&)9&6,01+! 4(&! ;>*0! %&! '10<'U'&!8ZZ^?! F&,,&!

0''.%0*,&,.!%&!3>&K6.)0&+9&!&-,!6).-&+,&!%*+-!3&!)C,A'&!9*3&+%*0)&!%&-!;1()+*(K:!%*+-!

3&! )&-6&9,!%&! 3*!9A)1+131/0&!%&-! 5*0,-!4(0!91+91(),!J!(+!&55&,!%&!).&3!4(>0+53(*0,!%.;J! 3*!

+*))*,01+!*=&9!3>&'6310!%(!6).-&+,?!G*!-,)(9,()&!%(!;1()+*3!-&!6)U,&!J!3*!)&-,0,(,01+!%>(+!

,&'6-!4(0!5(0,!0+&K1)*23&'&+,?!G&-!*+*3&6-&-!4(0!)1'6&+,!9&,,&!0%.&!%&!53(K:!6*),0906&+,!

J!(+!&55&,!%&!509,01+:!'*0-!03!5*(,!)&91++*Y,)&!4(>&33&-!+&!91+-,0,(&+,!6*-!3*!-,)(9,()&!%(!

).90,?! F&! -1+,! 3&-! '1'&+,-! A&()&(K! 4(>f.3E+&! B&))! -&! )&'.'1)&! 1(! 3&-! -1(=&+0)-!

%>I+%).!FA*'-1+!1(!%&!G1(0-!I3,A(--&)?!S1,1+-!4(&!3&-!&55&,-!%&!509,01+!%*+-!3&!).90,!%&!

-10!5*=1)0-&+,!3>&55&,!%&!91+,&'61)*+.0,.!4(0!+&!)&61-&!6*-!(+04(&'&+,!-()!3&-!&55&,-!%&!

).&3?! M&!'U'&:! 3&-! *+0-19A)1+0&-! %(! ).90,! *0+-0! 4(&! 3*! =0,&--&! -1+,! J! *66).A&+%&)! &+!

51+9,01+!%(!9()-&()!4(&!)&6).-&+,&!3&!-(;&,<.9)0=*+,?!G>A0-,10)&!)&3&=*+,!%&!3>&K6.)0&+9&!

-0+/(30E)&! %(! -(;&,:! &33&! +&! 6&(,! %1++&)! 30&(:! %*+-! 3&! ).90,:! 4(>J! (+&! )&3*,01+! %&-!

.=.+&'&+,-!J!A*(,&()!%&!3*!6&)9&6,01+!&,!%&!3*!-&+-02030,.!%(!-(;&,<.9)0=*+,?!i3!)&-,0,(&!-*!

6)16)&!&K6.)0&+9&!&,!6)1;&,,&!3&!3&9,&()!%*+-!(+&!A0-,10)&!1g!3*!+*))*,01+!1)0&+,&:!2*30-&!

3>&K6.)0&+9&?!I50+!4(&!3&!).90,!-10,!6*),*/.!%*+-!3>*9,&!%&!3&9,()&:!3&!-(;&,<.9)0=*+,!%10,!3&!

/(0%&)! &+! -1(30/+*+,! 9&! 4(0! *! 5*0,! .=.+&'&+,! %*+-! -*! =0&?! F>&-,! J! ,)*=&)-! 3&! 6)0-'&!%&!

9&,,&! -(2;&9,0=0,.!4(&! 3&! ).90,! -&! 5*0,! 91+,&'61)*0+!%(! 3&9,&():!6*)! 3&! ,)(9A&'&+,!%&! 3*!

6)&'0E)&!6&)-1++&:!6*)!3*!'0-&!&+!.=0%&+9&!%&-!-&+-*,01+-!&,!-&+,0'&+,-!4(&!3&!6*),*/&!

%&!3>&K6.)0&+9&!*! 30&(?!S1(-!)&,)1(=1+-!090! 3&-!51+9,01+-!%&!9).%02030-*,01+-!'0'.,04(&-!

4(&!WA03066&!f*'1+!*!'0-&-!&+!.=0%&+9&!%*+-!+,G%/1")08/$"%(X(+,*%*+V&.()0().&81$5/$3?!G&!

3&9,&()!+&!->0%&+,050&!6*-!*(!-(;&,<.9)0=*+,!'*0-!03!.6)1(=&!(+&!9&),*0+&!&'6*,A0&!J!-1+!

./*)%!4(0!3&!)&+%!6).-&+,!J!3*!3&9,()&?!!

W1()! 3&-! ,.'10/+*/&-:! 3>&55&,!%&!91+,&'61)*+.0,.! ;1(&!-()!(+! ,1(,!*(,)&!)&/0-,)&?!@0!

3>1)%)&! 9A)1+131/04(&! &-,! )&-6&9,.! %*+-! 7*( O0$/:! %*+-! 7*( 5.*0( ./( +.&( "&:! fC=&)+*(%!

,)1(23&!3&-!)&6E)&-!,&'61)&3-!9*)!3*!'0-&!&+!0+,)0/(&!->*66*)&+,&!%*=*+,*/&!J!(+!'1%E3&!

%&!).90,!!!1g!-1+,!'U3.&-!%055.)&+,&-!-0,(*,01+-!%&!+*))*,01+:!%055.)&+,&-!,&'61)*30,.-?!l+!

)&=*+9A&:! 3>&'6310! %&! 3*! 6)&'0E)&! 6&)-1++&! +&! =0-&! J! .,*230)! *(9(+&! &'6*,A0&!D! &33&!

-0+/(3*)0-&! -0'63&'&+,! 3>&K6.)0&+9&?! G*! 91+,&'61)*+.0,.! %*+-! 3&! ,.'10/+*/&! )&3E=&!

%>(+!)*661),!%&!6)1K0'0,.!310+,*0+&:!4(&!3>1+!6&(,!'&,,)&!&+!6&)-6&9,0=&!*=&9!3>0%.&!%&!

6).-&+9&! 0+! *2-&+,0*! 4(&! -(//E)&! 3*! 3&9,()&?! F&,,&! ,&'61)*30,.! %(! ).90,:! 51)'&! %&!

91+,&'61)*+.0,.:! )&3E=&! %1+9! %>(+! )*661),! ,&'6-<30&(!D! 3*! ,&'61)*30,.! %(! ).90,!

,&-,0'1+0*3!&-,! 0+,0'&'&+,!30.!J!(+&!%0'&+-01+!-6*,0*3&?!l+!&55&,:! 3>&K6.)0&+9&!%(!9*'6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZZ^!L09A&3!B)*(%:!7*(3"12.().&(I"01&:!@&(03:!"##^:!6?!$$$!



! "Qd

)&3E=&! %>(+! &-6*9&<,&'6-! *(,)&:! &,! 3>&55&,! %&! 91+,&'61)*+.0,.! +&! 6&(,! ;1(&)! -()! %&-!

)*661),-!%&! -0'030,(%&:!%&! )*66)19A&'&+,-?!G&! ,&K,&!%>fC=&)+*(%! ,&+%!%&-! 30&+-!&+,)&!

(+&! -0,(*,01+! *(! )&,1()! %(! 9*'6! &,! 3&! 9*'6! 3(0<'U'&:! 91''&! -0! 3&! -(;&,<.9)0=*+,!

*991'6*/+*0,!3&!3&9,&()!%>(+&!)0=&!J!3>*(,)&!61()!3&!'*0+,&+0)!6).-&+,!J!3*!3&9,()&:!&+!3&!

6).-&)=*+,!%>(+!-.;1()!,)16!6)131+/.!%*+-!3>&K6.)0&+9&!91+9&+,)*,01++*0)&?!G>&K6.)0&+9&!

%>l30&! c0&-&3! &-,! ,)16! )*%09*3&! 61()! 4(>03! 6(0--&! 6).,&+%)&! J! 3*! 6*),*/&)?! G*!

91+,&'61)*+.0,.! %(! ).90,! +&! 6&(,! .'*+&)! 4(&! %&! 3>0+,&)5*9&! %&! 3*! +*))*,01+:! %1+,! 3&!

9*)*9,E)&!-C'21304(&ZZd!)&+%!J!3>&K6.)0&+9&!3>A('*+0,.!4(&!3&!+*\0-'&!3(0!*=*0,!)&,0).&:!

-*+-!,1(,&510-!&+!6&)=&),0)!3&!-&+-?!G*!%0'&+-01+!-C'21304(&!%(!,&K,&!=*!16.)&)!%*+-!9&!

-&+-!&+!=0-*+,!(+&!.6()&!4(0!5*9030,&:!*991'6*/+&!3*! 3&9,()&?!G>&K6.)0&+9&!%&=0&+,!*0+-0!
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3*!'1),! D!-1+/&1+-!J!f.3E+&!B&))!4(0:!%*+-!-*!+*))*,01+:!+1(-!6*)3&!%>(+!,&'6-!*(4(&3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZZd! I(! -(;&,! %(! 9*)*9,E)&! -C'21304(&! %&! 3*!'0-&! &+! ).90,:! WA03066&!L&-+*)%! -1(30/+&!D!
7!F&-! .9)0,()&-! 9A*)/.&-! %&! -C'213&-! )&-,&+,! '0'.,04(&-! &+! 9&! 4(>03! ->*/0,! 20&+! %&!
%1++&)!(+&!)&--&'23*+9&!91+9&+,)*,01++*0)&!*(!30&(!%.9)0,?!L*0-!+0!3&()!-C'2130-'&:!+0!
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91+=14(.!D! 3*! 91+,0+(0,.! &-,! '0-&! &+! *=*+,:! 'U'&! -0! 3&! 9*)*9,E)&! %0-91+,0+(! %&!

3>&K6.)0&+9&! &-,! )&91++(?! G&! -(;&,<+*))*+,! ,&+%)*! *31)-! J! ).%(0)&:! J! &-,1'6&)! 9&,,&!

%0-91+,0+(0,.! 6*)! (+! &55&,! %&! 509,01+ZdZ?! F&6&+%*+,:! %*+-! 3&! ).90,! %&! -10:! 9&-! %&(K!

,&+%*+9&-! 20&+! %.'*)4(.&-! &+! =E+&)0&! %*+-!(+&! ,&'61)*30,.! %055.)&+,&:! 91A*20,&+,! &,!

->*3,&)+&+,?!!!

S1,1+-! &+50+:! (+! %&)+0&)! 610+,! 4(0! &-,! .,1++*+,! %*+-! 9&! '1%E3&! 9C+./.,04(&! %&!

+*))*,01+!D! 03!(-&!%>(+&!'.%0*,01+!4(0!+&!)&61-&!6*-!-()! 3*!6*)13&!'*0-!-()! 3*!'(-04(&!

6(0-4(&!9A*4(&!.,*6&!%&!3*!9A*--&!).61+%!J!(+&!5*+5*)&!-6.90504(&!o!+1(-!-1''&-!2&3!&,!

20&+! %*+-! 3&! 9*-! %>(+&! %.,&))0,1)0*30-*,01+! %&! 3>&K6.)0&+9&Zd^?! I0+-0:! )&,)1(=&<,<1+!

9&),*0+-! '1%(3&-! +*))*,05-! 91''(+-! *(! ).90,! %&! -10! %*+-! 3*! 91+9&6,01+! %>(+! ,&'6-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZdQ! S1(-! -1''&-! *31)-! 6)19A&! %>(+! '1%E3&! +*))*,05! 2*),A.-0&+! -()! 3&! '1%E3&! %&-!
201/)*6AE'&-!1(!3&-!*+*'+E-&-!6&)-1++&33&-?!
ZdZ!v+!)&91++*Y,!090!3&!'1%E3&!%&!3*!5*23&!4(&!6)161-&!H122&<_)033&,!1g!3&!).90,!%&=0&+,!(+!
7!16.)*,&()!8?!!
Zd^! i3! -&)*0,! 0+,.)&--*+,!%&! -&!%&'*+%&)!%*+-!4(&33&!'&-()&! 03!+&! ->*/0,!6*-!%.;J!%>(+&!
%.,&))0,1)0*30-*,01+!+1+!6*-!%&!3>&K6.)0&+9&!'*0-!%&!3*!)&6).-&+,*,01+!%&!3>&K6.)0&+9&?!!



! "ZZ

)*91+,.!J! 3*! 510-!%0-91+,0+(!&,!91+,0+(!*(,1()!%&! 3>(+0,.!-.'*+,04(&!%&! 3>&K6.)0&+9&:!&,!

%*+-!3*!%0'&+-01+!-C'21304(&!%&!3*!+*))*,01+?!!

l+!1(,)&:!%*+-! 3&!91+,&K,&!%(!+*\0-'&:! 3&!'1,05!%&! 3*!9A*--&!+>&-,!6*-!*+1%0+?!S1(-!

*=1+-!=(!J!,)*=&)-!3*!%0'&+-01+!'.'1)0*3&!%(!).90,!%&!-10!4(&!3&!-(;&,<.9)0=*+,!'&+*0,!

(+&!4(U,&!%&!,)*9&-:!(+&!&+4(U,&!0+%090&33&:!-&31+!3>*+*3C-&!%&!F*)31!_0+\2()/!J!3*4(&33&!

-&!).5E)&!*(--0!!T&)&+9&!F*=&?!I(--0:!5*9&!J!3*!9A*--&!6130,04(&!'0-&!&+!63*9&!6*)!3&-!+*\0-:!

3&!-(;&,<.9)0=*+,!%(!).90,!%&!-10!->0+-,0,(&!91''&!9A*--&()!.,A04(&!&,!,&+,&!%&!6).3&=&)!

3&-! ! 6)&(=&-!+.9&--*0)&-! J! -1+! ,.'10/+*/&?! G&! ).90,! %&! -10! 6&(,! *0+-0! U,)&! *66).A&+%.!

91''&! 3*! '0-&! &+! *2C'&! %>(+&! +*))*,01+! %&! 9A*--&! 1g! 3&! '1%E3&! 9C+./.,04(&! )&=U,!

*(--0! 20&+! (+&! %0'&+-01+! -.'*+,04(&! 4(>(+&! *99&6,01+! A&()0-,04(&! 1g! 91+,0+(0,.! &,!

%0-91+,0+(0,.!-1+,!'0-&-!J!+(?!

!

A#!2'!,*B,*!('%4C*D3!
!!

! ME-! 31)-:! -0! +1(-! *=1+-! %.6*--.! 3*! 4(&-,01+! %&! 3>0+91A.)&+9&! %(! ,&K,&! 4(&! 3>1+!

*()*0,!6(!6&+-&)!91''&!91+-.4(&+9&!%&!3*!%0-91+,0+(0,.!%(!).90,:!+1(-!)&-,&<03!J!.,(%0&)!

9&33&! %&! 3>0+*9AE=&'&+,! %(! ).90,! %&! -10! 4(0! 61())*0,! +1(-! C! )&91+%(0)&?! l+! &55&,:! +1(-!

*=1+-!%.;J!91+-,*,.!4(&!3&!).90,!%&!-10!)&61-*0,!-()!(+&!&-,A.,04(&!%(!2)1(0331+:!%*+-!3&!

-&+-! 1g! 3&! 9*)*9,E)&! =.)0%09,01++&3! %(! ).90,! 0'61-&)*0,! (+&! &-,A.,04(&! 6)19A&! %>(+&!

-61+,*+.0,.! 51)'&33&?! F&6&+%*+,:! 3>0+*9AE=&'&+,! %(! ).90,! 61())*0,! 3*0--&)! 6&+-&)! ! 3*!

61--02030,.!%>(+&!6&+-.&!*(--0!0+*9A&=.&!4(0!h(=)&)*0,!91+,)&!(+&!91A.)&+9&!%(!,&K,&?!

< i+*9AE=&'&+,!-,)(9,()&3!

G>0+*9AE=&'&+,!%(! ).90,! %&! -10!+>&-,!4(>(+&! 91+-.4(&+9&!%&-! )*661),-! .,)10,-!4(>03!

&+,)&,0&+,! *=&9! 3&! ,&'6-?! F1''&+,! (+&! .9)0,()&! 61),.&! 6*)! 3&! )C,A'&:! 6*)! 3&! 53(K! %(!

,&'6-!61())*0,<&33&! 0+,./)&)!%*+-!-*! 31/04(&! 3>0%.&!'U'&!%>(+&! 50+!6(0-4(&!%*+-!+1,)&!

6&)9&6,01+! %(! ,&'6-:! 3&! ,&'6-! +1(-! 6).9E%&! &,! +1(-! %.6*--&!m! S.*+'10+-:! 3&! ,&'6-!

A0-,1)04(&!4(0!0'6(3-&:!'1,0=&!3>.9)0,()&:!0+-,*()&!3&!6)0+906&!%>(+!%.2(,!4(0!91))&-61+%:!

&+! 4(&34(&! -1),&:! J! 3*! 91+-90&+,0-*,01+! [! 61()! 3&! ).90,! %&! -10! [! 1(! J! 3*! ,)*+-61-0,01+!

30,,.)*0)&! [! 61()! 3&! ).90,! *! 61-,&)01)0! [! %&! 3>&K6.)0&+9&! %(! +*\0-'&!6*)! 3&! -(;&,:! &,! -1+!

6*--*/&!J!3>*9,&Zdd!%*+-!3>.9)0,()&?!l+!)&=*+9A&:!3>0%.&!%&!50+!%1+,!3&!6)0+906&!%&=)*0,!U,)&!

6).-&+,! *(! %.2(,! %(! 6)19&--(-! %>.9)0,()&! 6(0-4(&! 3>&K6.)0&+9&! %(! +*\0-'&! &-,! 6&)e(&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Zdd! W*--*/&! J! 3>*9,&! 4(0! +&! 91))&-61+%! 6*-! +.9&--*0)&'&+,! *=&9! 3>0%.&! %&! )&5(-! %(!
+*\0-'&:!91''&!+1(-!3>*=1+-!=(!6).9.%&''&+,?!



! "Z^

91''&!+.9&--*0)&'&+,!30'0,.&!%*+-!3&!,&'6-:!-&'23&!6&(!J!6&(!-&!%.-*/)./&)!*(!5()!&,!

J! '&-()&! %&! 3>.9)0,()&! &+! 6*),09(30&)! %*+-! 3&! 9*-! %&-! ).90,-! A09! &,! +(+9?! G&! ).90,! &-,!

&'61),.!6*)!(+!'1(=&'&+,:!(+&!.+&)/0&!+1(=&33&!D!3>.9)0,()&!&+!-&!-(6&)61-*+,!*(!53(K!

%(!,&'6-!0'61-&!-1+!6)16)&!,&'61!&,!'*0+,0&+,!(+!6)19&--(-!%C+*'04(&?!F&,,&!51)'&!

%>*(,1<)./.+.)&-9&+9&!%&!3>.9)0,()&!)&61(--&!&,!'1%050&!3&!-&+-!%&!3*!50+!%(!).90,Zdj?!!!

F&3*!-&'23&!*--&\!.=0%&+,!%*+-!3&!9*%)&!%(!;1()+*3!D!7!G&!;1()+*3!&-,!%.;J!6).%.91(6.!

&+!(+0,.-!%0-9)E,&-:! ->0+-9)0,!&K63090,&'&+,!%*+-! 3&!9*%)&!%>(+&!=*)0*23&!4(*+,050*23&:! 3&!

,&'6-?! F>&-,! (+&! =.)0,*23&! 6)1=19*,01+! J! 3>*+*3C-&! %(! )C,A'&!8Zdb?! S1,1+-! 4(&! -0! 9&!

6).%.91(6*/&! 4(>.=14(&! WA03066&! G&;&(+&! +&! ).61+%! 6*-! J! 3*! )./(3*)0,.! %(! )C,A'&!

9*3&+%*0)&:!03!->&+!0+-60)&!&,!)&6)&+%!%*=*+,*/&!3>0%.&!%&!)C,A'090,.!4(&!3&!'1%E3&!%>(+&!

5).4(&+9&!4(1,0%0&++&?!L*0-!9&!)C,A'&!0'6304(&!4(&!3&-!;1()-!->&+9A*Y+&+,!&,!-&!-(0=&+,!

-*+-! 50+! 91''&! %*+-! (+&! 6&)6.,(*,01+! %>(+! 9C93&! -*+-! 9&--&! )&+1(=&3.?! I0+-0:! -&(3! 3&!

,&'6-!A0-,1)04(&!6&(,! 0'61-&)!(+! -&(03! J! 3>.9)0,()&!*=&9! 3&-! ).6&)9(--01+-! -0+/(30E)&-:!

6)16)&-! J! 9A*4(&! &K6.)0&+9&:! %&! 3*! 9*60,(3*,01+! %&! 3>I33&'*/+&?! L*0-! 9&,,&! 50+!

91))&-61+%!J!(+&!302.)*,01+!&,!->1(=)&!-()!(+!+1(=&*(!91''&+9&'&+,:!(+!*,,&+%(!4(&!

6).50/()*0,!%.;J!7!3>A1)0\1+!91+9&6,(&3!8?!G&-!;1()+*(K!%&!G.1+!c&),A!&,!V&*+!_(.A&++1!

-&! )&5&)'&+,! -()! 3*! %*,&!%(!"^! &,! "Z! *1p,!$bQQ:! -(0,&! J! 3*! 302.)*,01+!%&!W*)0-?!L*0-! 3&!

6)&'0&):!%*+-!(+!(3,0'&!6*)*/)*6A&!4(0!->1(=)&!-()! 3>E)&!/*(330&++&:! 3*0--&!(+!,&K,&!1g!

+&!6&)-0-,&+,!4(&!%&-!0+,&))1/*,01+-?!G*!4(&-,01+!%&!3>1(230!&-,!*(!6)&'0&)!63*+:!*0+-0!4(&!

3&-! 6).'09&-! %&! 3>.6()*,01+?! G&! -&91+%! -&'23&! 1(=)0)! (+! +1(=&*(! 9A*60,)&! &+!

*++1+e*+,!D! 7!G*! 302&),.:! 3*! ])*+9&! )&91''&+9&!8Zj#?! G*! 50+! +>*66&33&! 4(>(+! +1(=&*(!

%.2(,:!91''&!->03!->*/0--*0,!%>(+&!6A*-&!,)*+-0,10)&:!(+!610+,!%&!-(,()&!*=&9!(+!,&K,&!%.;J!

&+!/&-,*,01+:!=&)-!(+!*=&+0)!*(4(&3!&-,!*66&3.!3&!-(;&,<.9)0=*+,:!%*+-!-1+!.9)0,()&:!&,!-1+!

,&K,&?! I(--0:! +>&-,<03! 6*-! .,1++*+,! 4(&! 3&! ).90,! %&! -10! ->0+-9)0=&! %*+-! (+! 6)19&--(-!

%>.9)0,()&!63(-! 3*)/&!4(&! 3&! -0'63&! ,&K,&?!G1)-4(&!])*+e10-!@0'1+&,<T&+*+,! ->0+,&))1/&!

-()! 3&!-,*,(,! ,&'61)&3!%(! ;1()+*3! 0+,0'&:!7!.61(-&)! 3&! ,&'6-!1(!&+! ,)01'6A&)!m!8:!+1(-!

6&+-1+-!4(>03!->*/0,!J! 3*!510-!%&!3>.61(-&)!%*+-! 3&!6)19&--(-!%&!3>.9)0,()&:!61()!3>.+&)/0&!

4(>03!0'6(3-&:!&,!%>&+!,)01'6A&)!%*+-!3*!-0/+0509*,01+!J!%1++&)!J!3*!'*,.)0*30,.!'U'&!%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Zdj!i3!&K0-,&!%*+-!3&!).90,!%&!-10:!&,!63(-!6).90-.'&+,!%*+-!3&!;1()+*3!%&-!50+-!4(&!3>1+!6&(,!
4(*3050&)! %&! 7!,&'61)*0)&-!8! 6(0-4(>&33&-! -1+,! -(0=0&-! %>(+&! )&6)0-&! %&! 3>.9)0,()&?! G&!
9*)*9,E)&! ,&'61)*0)&! %&! 3>*))U,! %&! 3>.9)0,()&! 91+50)'&! &+! 4(&34(&! -1),&! 3*! %05509(3,.!
%>&+=0-*/&)!(+&!50+!%.50+0,0=&?!
Zdb!WA03066&!G&;&(+&:!7,*0/"#$"91*56$.(.%([1*%8.:!I)'*+%!F130+:!$bbj:!6?!R$j!
Zj#!VIS:!QRj!



! "Zd

3>.9)0,()&!&,!%(!).90,?!I(--0:!3*!50+!%(!).90,!%&!-10!31)-4(>03!->*/0,!%>(+!;1()+*3!+&!6*)*Y,<&33&!

4(&!6*)9&!4(&!3>.9)0,()&!*!61()!=19*,01+!%&!%&=&+0)!(+!,&K,&:!(+!'.'1)0*3?!i3!->*/0,!%>(+&!

50+!%&!6)0+906&Zj$:!'*0-!61()! 3&!-(;&,<.9)0=*+,:!%*+-!-*! 31/04(&!%>.9)0,()&:!&33&!+>&-,!4(&!

,)*+-0,10)&!D!1-&)*0,<1+!3>&K6)&--01+!%&!7!50+!0+*9A&=.&!8!m!!

W1()!3*!91))&-61+%*+9&:!(+&!3&,,)&!&+!*66&33&!(+&!*(,)&:!&,!3&!)&9(&03!51+9,01++&!-()!

(+! -C-,E'&! %&! ).*9,0=*,01+! %&! 3*! 3&9,()&! J! 9A*4(&! +1(=&33&! 3&,,)&!D! 3&! )C,A'&! %&! 3*!

91))&-61+%*+9&!&-,!*0+-0!61),.!6*)!(+! ,&'61!1g! 3&!%.2(,!91+-,0,(&! 3&!610+,!%>1)/(&:! 03!

-9*+%&! 3&! )&9(&03?! G*! 50+:!'U'&! -0! &33&! ).61+%! J! (+&! .9)0,()&! ,)E-! 51)'*,.&:! +>&-,! 4(&!

51)'*30,.:!6)&-4(&!'0-&!&+!-(-6&+-!6(0-4(>&33&!/30--&!=&)-!(+&!+1(=&33&!3&,,)&?!I0+-0:!9&-!

50+-! ,&'61)*0)&-:! -1),&! %&! ,)*+-0,01+:! ->&-,1'6&+,! %&))0E)&! ! 3>.+&)/0&! 4(&! %055(-&! 3&!

91''&+9&'&+,!%&! 3*!+1(=&33&! 3&,,)&?!I(--0:! 3*! 3&9,()&!%&! 3*!%&)+0E)&! 3&,,)&!%&'&()&<,<

&33&!&+!-0,(*,01+!%>*,,&+,&:!91''&!-0!3&!3&9,&()!+&!61(=*0,!0'*/0+&)!(+&!)(6,()&!%*+-!3&!

)C,A'&?!!

W1()!3&!,.'10/+*/&!%&!_&1)/&-!fC=&)+*(%:!3&!,&K,&!-&'23&!->./*)&)!=&)-!(+!.60-1%&!

%>(+! *(,)&! ,&'6-! 91''&! ->03! 5*33*0,! )&21+%0)! =&)-! (+! +1(=&3! A1)0\1+:! (+&! +1(=&33&!

&K6.)0&+9&!J!)*91+,&)?!M*+-!7*(O0$/:!3*!302.)*,01+!%(!9*'6!3*0--&!l30&\&)!5*9&!J!(+!'0)10)!

4(0! 3(0! )&+=10&! -1+! &K6.)0&+9&!D! 7!M(! 51+%! %(!'0)10):! (+! 9*%*=)&!'&! 91+,&'63*0,?! @1+!

)&/*)%!%*+-!'&-!C&(K!+&!'&!4(0,,&!63(-!8Zj"?!F&,,&!0'*/&!6)1;&,.&!-()!3&!'0)10)!&,!4(>03!

6)1;&,,&! J! -1+! ,1():! ! )&+=10&! 3&! -(;&,<.9)0,! %*+-! (+&! ).9())&+9&:! -1),&! %>.,&)+&3! )&,1()!

+0&,\-9A.&+!%&!3>&K6.)0&+9&!4(>03!&-,!*'&+.!J!)&=0=)&:!&,!4(0!)&+=&))*0,!3&!3&9,&()!=&)-!3&!

%.2(,!%(! 30=)&?!F&,,&!'0-&!&+!*2C'&!%1++&!J!=10)!(+!,&'6-! 0+,&)+&!90)9(3*0)&!1g! 3*! 50+!

)&2*-9(3&! =&)-! 3&! %.2(,:! &,! 4(&! -&(3&! 3*! 3&9,()&:! 91''&! +1(-! 3>*=1+-! =(:! 6&(,!

0+,&))1'6)&?!

I0+-0:! 3*! '0-&! &+! 0+,)0/(&! %*+-! 3&-! ).90,-! %&! -10! 61),&! 3&! ).90,! =&)-! (+&! 50+! 4(0! -&!

%0--1(,:!-&!%.-*/)E/&:!'*0-!4(0!+&!91+93(,!6*-?!q+&!0'6)&--01+!%>0+*9AE=&'&+,!6&)-0-,&!

J! 3*! 3&9,()&! %(! ).90,! %&! -10:! 91''&! -0! 3&! ,&'6-! 4(>03! ->*/0,! %&! 91+,)&)! J! ,)*=&)-! 3*!

%0'&+-01+! '.'1)0&33&! %(! ,&K,&:! )&'61),*0,! (+&! =09,10)&! *=&9! 3>./*)&'&+,! %&! 3*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Zj$!i3!->*/0,!%>(+&!7!93t,()&!%0./.,04(&!8!%*+-!3*!,&)'0+131/0&!%&!F3*(%&!M(9A&,!&,!i-*2&33&!
T1()+0&):!'*0-!1+!+&!6&(,!3*!91+-0%.)&)!91''&!(+!%.+1(&'&+,!N7!]0+-:!50+0,01+:!50+*30,.:!
0+50+0,(%&!8!0+!b.%H&.().&(3$%&B(=.(U*+c*8(X(U.8;.//'().(F$86.+./(X(W"%9.:!Wq!%&!u0+9&++&-:!
$bb^:!6?!$$P!
Zj"!GS:!6?!"##!



! "Zj

+*))*,01+:!-*+-!,1(,&510-!6*)=&+0)!J!3*!=*0+9)&ZjR?!L*0-!9&,!&55&,!%>0+*9AE=&'&+,!+&!+(0,!

6*-! J! 3*! 91A.)&+9&!%(! ,&K,&:! 03! ,&+%!'U'&!J! C!6*),0906&):! 91''&!(+! )&%1(23&'&+,!%(!

-&+-!&,!%&!3*!6&)9&6,01+!,&'61)&33&?!

< G&!9*)*9,E)&!).0,.)*,05!%(!)C,A'&!

!! I0+-0:!03!5*(,!=10)!%*+-!9&,!0+*9AE=&'&+,!(+&!91+-.4(&+9&!%(!2")0&("5.1*%)$!%&!

3*!+*))*,01+!%*+-! 3&! ).90,!%&!-10:!&,!63(-!-6.90504(&'&+,!%&!-*!)C,A'090,.?!M>(+&!6*),:!J!

3>0'*/&!%(!,&'6-!4(0!-&!).0,E)&!-*+-!9&--&:!3&!).90,!%&!-10!-&!).6E,&:!1(!63(-!&K*9,&'&+,!

-&!)&+1(=&33&?!F&,,&!).6.,0,01+!-0+/(3*,0=&:!-&31+!3*!+*))*,131/0&!%&!_&+&,,&:!63*9&!3&!).90,!

%&!-10!&,!63(-!-6.90504(&'&+,!3&-!;1()+*(K!%*+-!(+&!91+50/()*,01+!1g!(+&!50+!*66&33&!(+!

)&91''&+9&'&+,?! I! ,)*=&)-! 3&! 6)19&--(-! %&! ).0,.)*,01+:! 3&! -(;&,<.9)0=*+,! 5*0,!

3>&K6.)0&+9&! ,&'61)&33&!%(!'U'&!&,!%&! 3>*(,)&!D! 9A*4(&!+1(=&*(! ;1():! 9A*4(&!+1(=&33&!

&K6.)0&+9&!+>&-,!I*2*$&(%$(/"0/(X(3*$/(+.(2D2.(%$(/"0/(X(3*0/(0%(*0/1.?!L09A&3!B)*(%:!61()!

3&!;1()+*3!4(0!%&'&()&!3&!63(-!9*)*9,.)0-,04(&!6(0-4(>03!&-,!&+!6)0-&!%0)&9,!*=&9!3&!53(K!%(!
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W"%9.:!Wq!%&!u0+9&++&-:!$bb^:!6?!$RP!
Zjd!S1,1+-!4(>03!+&!->*/0,!6*-!%&!3*!4(U,&!%>(+&!,)*+-9&+%*+9&:!%>(+!0+50+0?!G*!6)./+*+9&!
%(!4(1,0%0&+!&,!%&!3*!).*30,.!+&!6&)'&,!6*-!(+!,&3!.9A*66*,10)&?!
Zjj! V&*+<FA)0-,16A&! B*033C:! ]0$+.&( ):/*86:.&:! L&)9()&! %&! ])*+9&:! "##Q:! 6?! b?! S1(-!
-1(30/+1+-?!



! "^"

)&+91+,)&! *=&9! 3>A0-,10)&?! I6)E-! V&*+<FA)0-,16A&! B*033C:! 9>&-,! _033&-! M&3&(\&! 4(&! +1(-!

91+=14(1+-:!%&! 5*e1+!(+!6&(! 31+/(&:!'*0-! 9&,! .93*0)*/&!+1(-! -&'23&!&--&+,0&3!%*+-! 3*!

4(*30509*,01+!%(!).90,!%&!-10!91''&!%&=&+0)!D!!

7!M&=&+0):! 9&! +>&-,! ;*'*0-! 0'0,&):! +0! 5*0)&! 91''&:! +0! -&! 91+51)'&)! J! (+!

'1%E3&:!5p,<03!%&!;(-,09&!1(!%&!=.)0,.?!i3!+>C!*!6*-!(+!,&)'&!%1+,!1+!6*),:!+0!

(+!*(4(&3!1+!*))0=&!1(!*(4(&3!1+!%10,!*))0=&)?!W*-!+1+!63(-!%&(K!,&)'&-!

4(0! ->.9A*+/&+,?! G*! 4(&-,01+! 7!4(>&-,<9&! 4(&! ,(! %&=0&+-!m!8! &-,!

6*),09(30E)&'&+,! -,(60%&?! F*)! J! '&-()&! 4(&! 4(&34(>(+! %&=0&+,:! 9&! 4(>03!

%&=0&+,! 9A*+/&! *(,*+,! 4(&! 3(0<'U'&?! G&-! %&=&+0)-! +&! -1+,! 6*-! %&-!

6A.+1'E+&-! %>0'0,*,01+:! +0! %>*--0'03*,01+:! '*0-! %&! %1(23&! 9*6,()&:!

%>.=13(,01+! +1+! 6*)*33E3&:! %&! +19&-! &+,)&! %&(K! )E/+&-?! G&-! +19&-! -1+,!

,1(;1()-! 91+,)&! +*,()&?! G&-! +19&-:! 9>&-,! 3&! 91+,)*0)&! %>(+! 91(63&?! i3! +>C! *!

63(-! %&! '*9A0+&! 20+*0)&!D! 4(&-,01+<).61+-&:! '*-9(30+<5.'0+0+:! A1''&<

*+0'*3:! &,9?! F&! 61())*0,! U,)&! e*! (+! &+,)&,0&+:! -0'63&'&+,! 3&! ,)*9.! %>(+!

%&=&+0)?! G*! /(U6&! &-,! 3>1)9A0%.&! %1++&+,! 3>&K&'63&?! G>1)9A0%.&! *! 3>*0)! %&!

51)'&)! (+&! 0'*/&! %&! /(U6&:! '*0-! &+! 5*0,! 03! C! *! (+&! %&=&+0)</(U6&! %&!

3>1)9A0%.&:! (+!%&=&+0)<1)9A0%.&!%&! 3*! /(U6&:! (+&!%1(23&! 9*6,()&!6(0-4(&!

7!9&!4(&!8!9A*9(+!%&=0&+,!+&!9A*+/&!6*-!'10+-!4(&!7!9&3(0!4(0!8!%&=0&+,?!G*!

/(U6&!%&=0&+,!6*),0&!%&!3>*66*)&03!%&!)&6)1%(9,01+!%&!3>1)9A0%.&:!&+!'U'&!

,&'6-! 4(&! 3>1)9A0%.&! %&=0&+,! 3>1)/*+&! -&K(&3! 61()! 3*! /(U6&?! q+! -&(3! &,!

'U'&!%&=&+0):!(+!-&(3!2319!%&!%&=&+0):!1(:!91''&!%0,!H.'C!FA*(=0+:!(+&!

7!.=13(,01+!*<6*)*33E3&!%&!%&(K!U,)&-!4(0!+>1+,!*2-13('&+,!)0&+!J!=10)!3>(+!

*=&9! 3>*(,)&!8! NOP! G&-! %&=&+0)-:! 9>&-,! 3&! 63(-! 0'6&)9&6,023&:! 9&! -1+,! %&-!

*9,&-!4(0!+&!6&(=&+,!U,)&!91+,&+(-!4(&!%*+-!(+&!=0&!&,!&K6)0'.-!%*+-!(+!

-,C3&?!8Zjb!

S1(-!)&6)&+%)1+-! 3&!91()-!%&! 3*!6&+-.&!%&!M&3&(\&!4(0!%.=&3166&!%*+-! 3*!-(0,&!

%(!,&K,&!3*!+1,01+!%&!-,C3&!-()!3*4(&33&!+1(-!)&=0&+%)1+-!(3,.)0&()&'&+,?!F&!31+/!&K,)*0,!

+1(-! 6&)'&,! %&!'&,,)&! &+! 3('0E)&! 63(-0&()-! .3.'&+,-! 0'61),*+,-?! M>(+&! 6*),:! +1,1+-!

4(&!M&3&(\&!-,06(3&!4(&!%*+-!3&!9A*'6!%(!%&=&+0):!03!+>&-,!63(-!%&!6&+-.&!20+*0)&:!9&!4(&!

+1(-!*=1+-!%>1)&-!&,!%.;J!91+-,*,.!*(!-(;&,!%(!).90,!%&!-10!6).9.%&''&+,?!M>*(,)&!6*),:!03!

%.50+0,! 3>0%.&! %&! %&=&+0)! [! &+! 6)&+*+,! ,1(,&-! 3&-! 6).9*(,01+-! 61()! +&! 6*-! ).%(0)&! 1(!

-0'63050&)!3&!91+9&6,!%&3&(\0&+![!J!,)*=&)-!(+!6)19&--(-!4(0!+1(-!-&'23&!6)19A&!&,!4(&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Zjb!_033&-!M&3&(\&:!=$*+"90.&:!]3*''*)01+:!$bb^:!6?!j<b!



! "^R

+1(-!*=1+-!%.;J!9)10-.:!J!-*=10)! 3>0%.&!%>&+,)&9)10-&'&+,!%&!%&(K!.3.'&+,-!4(0!&-,!(+&!

)&+91+,)&! -*+-! 4(>(+! .3.'&+,! +>*--(;&,,0--&! +0! +&! 6&)=&),0--&! 3>*(,)&?! I0+-0:! 3&-!

%055.)&+,&-! -,)(9,()&-! %>&+,)&9)10-&'&+,! 4(&! +1(-! *=1+-! )&+91+,).&-! %*+-! +1,)&!

*+*3C-&!A&)'.+&(,04(&!%(!).90,!%&!-10!).=E3&+,:!'&,,&+,!&+!.=0%&+9&!3*!6)16&+-01+!%&-!

).90,-!%&!-10!&+!).-0-,*+9&!J!U,)&!*66).A&+%.-!91''&!%&-!%&=&+0)-!*(!-&+-!%&3&(\0&+?!

I(--0:! 3>0+*9AE=&'&+,! %(! ).90,! %&! -10! ).61+%<03! J! (+&! %1(23&! 31/04(&! %(! %&=&+0)! -()!

3*4(&33&!)&61-&!3&!,&K,&!D!9>&-,!J!3*!510-!(+!%&=&+0)<).-0-,*+,!%&!3>.9)0,()&:!&,!(+!%&=&+0)<

.,A04(&!%(!-(;&,<.9)0=*+,!%*+-!3&!9*%)&!%(!6)19&--(-!%&!-(2;&9,0=*,01+?!

!

! E#!F*0+!/'*!,0%'+.(+4(<?('%0(,3!./!034(,!.*!+-(!G!
! !

F&,,&! 6)16&+-01+! J! 3>0+50+0,(%&! 91+,)02(&! J! 61(--&)! 3&! ).90,! %&! -10! =&)-! (+!

%.6*--&'&+,! %&-! 30'0,&-?! M*+-! 9&,,&! 6&)-6&9,0=&:! 03! -&'23&! 51+9,01++&)! -&31+! (+&!

%C+*'04(&! %&! ! %.9310-1++&'&+,! 6&)'*+&+,?! @0! ;(-4(>*31)-! +1,)&! *+*3C-&! ->&-,! 61),.&!

=&)-! %>*(,)&-! %0-90630+&-! %&-! -90&+9&-! A('*0+&-:! +1,)&! *66)19A&! -&! 30'0,*0,! J! (+&!

%.'*)9A&! 63()0%0-90630+*0)&! 6(0-4(>03! ->*/0--*0,! %&! 91+=14(&)! 3>A0-,10)&:! 3*! 6-C9A131/0&!

91''&! .,*0-! .60-,.'131/04(&-! J! +1,)&! ).53&K01+?! I0+-0:! 91''&! 3&! 6).90-&! B*-*)*2!

S0913&-9(:! 7!F1''&! 3*! 63()0%0-90630+*)0,.:! 3>0+,&)%0-90630+*)0,.! %.21)%&! 3&-! %0-90630+&-!

'*0-!-*!50+*30,.!)&-,&!0+-9)0,&!%*+-!3*!)&9A&)9A&!%0-90630+*0)&!8Zb#?!v)!+1(-!6&+-1+-!4(&!3&!

).90,!%&!-10!61())*0,!-&!6)U,&)!J!(+&!.,(%&!,)*+-%0-90630+*0)&!9*)!-&-!12;&,-!%>.,(%&!&,!3&-!

'.,A1%&-!%1+,!03!(-&!->0+-9)0=&+,!%*+-!(+&!*66)19A&!,)*+-=&)-*3&?!

< M&!3*!,)*+-=&)-*30,.!J!3*!,)*+-%0-90630+*)0,.!

S1(-!.=14(01+-!6).9.%&''&+,! 3>0%.&!%>0+*9AE=&'&+,!%*+-! 3&!9*%)&!%(!).90,!%&!-10!

91''&! (+&! =19*,01+! %&! 3>.9)0,()&! *(! %.9310-1++&'&+,:! *(! %.6*--&'&+,Zb$:! J!

3>.93*,&'&+,! %&-! 30'0,&-?! L*0-! 3&! ).90,! %&! -10! ).61+%! *(--0! J! 9&,,&! 6)16&+-01+! J! (+!

.93*,&'&+,!%0-90630+*0)&?!S&!-&)*0,<03!6*-!61--023&:!&+!&55&,:!%>&+=0-*/&)!9&,,&!6)*,04(&!%(!

-1(90!%&!-10!*(<%&3J!%(!-0'63&!9*%)&!%>(+&!*66)19A&!30,,.)*0)&:!)&61-*+,!-()!(+!6*9,&:!(+!

%&=&+0)!.,A1610.,04(&!m!i3!->*/0)*0,!%>*66).A&+%&)!3&!).90,!%&!-10!63(-!3*)/&'&+,!%*+-!3&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Zb#!A,,6Daa2*-*)*2?+0913&-9(?6&)-1?-5)?5)a90)&,a=0-01+?A,'?!
Zb$! F&,,&! 0%.&!%&!%.6*--&'&+,!%1+,!+1(-!(-1+-!&,! J! 3*4(&33&!+1(-! *=1+-!%.;J! &(! ,)*0,:!
,)*%(0,! 20&+! -&31+! +1(-! ! 3>0%.&! %&! ,)*+-/)&--01+! %*+-! 3&! 9*%)&! %(! ).90,! %&! -10! &,! +1(-!
3>*66).A&+%1+-! -&31+! 3>*99&6,01+! %&! 3>*036.#0%9!%*+-! 3*! '&-()&! 1g! 9&! %.6*--&'&+,!
+>*+.*+,0,!6*-! 3>&K6.)0&+9&!6*--.&!'*0-! -&!+1())0,!%(!6)19&--(-! 9)0,04(&!61()!.=13(&)?!
S1(-!)&,)1(=1+-!*(--0!3&!6)0+906&!%&!7!91+,0+(0,.!%(!9A*+/&'&+,!8!2&)/-1+0&+?!



! "^Q

9A*'6! %&-! -90&+9&-! A('*0+&-:! 6(0-4(&! +1(-! *=1+-! 6(! +1(-! )&+%)&! 91'6,&!

%>*9910+,*+9&-!&+,)&! 9&-!%055.)&+,&-!%0-90630+&-?!S1,1+-!4(&!+1(-!+&! )&'&,,1+-!6*-!&+!

9*(-&!(+&!6)*,04(&!%>*+*3C-&!30,,.)*0)&:!'*0-!4(>&33&!+&!91+-,0,(&!4(>(+!'1C&+!%>*+*3C-&!

61()! *21)%&)! 3>12;&,! %>.,(%&! 7!).90,! %&! -10!8!D! 03! +1(-! -&'23&! 0+,.)&--*+,! ! %>.3*)/0)! 3&!

9*%)&!%&!3>*+*3C-&:!*(!-&+-!1g!3>&+,&+%!V(%0,A!B(,3&)?!S1,1+-:!*(--0:!*=&9!]1(9*(3,!4(>!7!03!

&-,!%0550903&! -1(=&+,!%&! 50K&)! 3&-! 30'0,&-:!+1+! -&(3&'&+,!&+,)&! 3&-!12;&,-:!'*0-!&+,)&! 3&-!

'.,A1%&-! 6)16)&-! J! 3*! 6-C9A131/0&:! J! 3*! -190131/0&:! J! 3>*+*3C-&! %&-! 30,,.)*,()&-! &,! %&-!

'C,A&-!8Zb"?! I0+-0:! 3&-! .9A*+/&-! 63()0%0-90630+*0)&-! &,! 0+,&)%0-90630+*0)&-! -&'23&+,!

6)&-4(&!+.9&--*0)&-!&+!)*0-1+!%(!9*)*9,E)&!531,,*+,!%&-!%.30'0,*,01+-!%0-90630+*0)&-ZbR?!

M>*(,)&!6*),:! 03!->*/0,!61()! 3&!-(;&,!4(0!+1(-!199(6&:!%&!6)&+%)&!91+-90&+9&!4(&!%&-!

12;&,-! 6)19A&-! %&! 3>0%.&! %&! ).90,! %&! -10! -1+,! .,(%0.-! %*+-! %>*(,)&-! %0-90630+&-! %&-!

-90&+9&-!A('*0+&-?!I0+-0:!&+!%&A1)-!%&! 3*! 30,,.)*,()&:! 3&! ).90,!%&!-10!91+-,0,(&!%>1)&-!&,!

%.;J!(+!12;&,! 9*)*9,.)0-.:!'*0-!&+91)&!(+&!'.,A1%&!%>0+=&-,0/*,01+!D! 3&! ).90,!%&! -10:! &+!

&55&,:!*!%>*21)%!.,.!*66).A&+%.!91''&!(+!'1%&!%>0+=&-,0/*,01+:!(+&!,&9A+04(&!1(!%>(+&!

6)*,04(&:! *=*+,!'U'&! %&! %&=&+0)! (+! 12;&,! %>.,(%&?! I(--0:! 3>0%.&! %&! ,)*+-%0-90630+*)0,.!

-&'23&<,<&33&! ->0'61-&)! 6(0-4(>(+! 12;&,! 4(0! -&'23&! J! 6&(! 6)E-! -0'03*0)&:! *66*),0&+,! J!

%055.)&+,-!9A*'6-!.60-,.'131/04(&-!%&-!-90&+9&-!A('*0+&-?!!l+!&55&,:!91''&!3&!6).90-&!

B*-*)*2! S0913&-9(!D! 7!G*! ,)*+-%0-90630+*)0,.! 91+9&)+&:! 91''&! 3&! 6).50K&! 7!,)*+-!8!

3>0+%04(&:!9&!4(0!.&/!J! 3*!510-(.%/1.! 3&-!%0-90630+&-:!X(/1*-.1&! 3&-!%055.)&+,&-!%0-90630+&-!&,!

*0Y).+X!%&!,1(,&!%0-90630+&!8ZbQ?!i3!+1(-!-&'23&!4(&!9&,,&!,)*+-%0-90630+*)0,.!6&(,!16.)&)!

,1(,! &+! 6).-&)=*+,! 3&! 6)0+906&! &--&+,0&3:! %*+-! 3&! ).90,! %&! -10:! %>(+&! 51+9,01+!

.,A161k.,04(&!o! 9&,,&! *66)19A&! ,)*+-%0-90630+*0)&! 6&)'&,,)*0,:! 6*)! 3&! 5*0-9&*(! %&!

91++*0--*+9&-! 9)10-.&-:! %&! 61),&)! (+! .93*0)*/&! %0-,*+90.! &,! =*31)0-*+,! -()! +1,)&! 12;&,!

%>.,(%&?!S.*+'10+-:!03!&-,!0'61),*+,!%&!-1(30/+&)!4(&!+1(-!+1(-!91+,&+,1+-!%>!7!1(=)0)!

090! (+!+1(=&*(!%1--0&)!8! =&)-! 3&4(&3! +1(-! )&=0&+%)1+-! *6)E-!+1-! ,)*=*(K!%&! ,AE-&?!M&!

'U'&:! -0! 9&,,&! ,)*+-%0-90630+*)0,.! -&'23&! 61--023&! &,! -1(A*0,*23&:! 03! &-,! 0'61),*+,! %&!

3>*66).A&+%&)!&+!%&'&()*+,!*,,&+,05!J!6).-&)=&)!3*!%0'&+-01+!.,A04(&!%(!).90,?!!

S1(-! )&6)&+%)1+-! 3*! %0-,0+9,01+! &55&9,(.&!6*)!]1(9*(3,:! &+! *;1(,*+,!J! -*! ,C6131/0&:!

(+&! %0'&+-01+! A0-,1)04(&!D! 7!l+! 6)&'0E)&! *66)19A&:! 1+! 6&(,! %0)&! 4(&! 3&! %1'*0+&! %&-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Zb"!L09A&3!]1(9*(3,:!7.&(2"/&(./(+.&(86"&.&:!_*330'*)%:!$b^^:!6?!R^^!
ZbR! L*0-! 5*(,<03! &+91)&! ->0+,&))1/&)! &+! ,&)'&! %&! 30'0,&-! 1(! 63(,t,! -()! 3&! -,*,(,! %&! 9&-!
30'0,&-! 4(0:! -0! &33&-! &K0-,&+,! &+! ,&)'&! %&! -.6*)*,01+-:! 0'6304(&+,! (+! =0%&! -.'*+,04(&?!
G>0%.&!%&!'*)/&!,)*+-0,10)&!6*)*Y,!63(-!*%*6,.&!-()!%&-!%.30'0,*,01+-!0+-,*23&-?!
ZbQ!A,,6Daa2*-*)*2?+0913&-9(?6&)-1?-5)?5)a90)&,a=0-01+?A,'?!



! "^Z

-90&+9&-! %&! 3>A1''&! &-,! 91(=&),! 6*)! ,)10-! 7!-90&+9&-!8:! <! 1(! 63(,t,! 6*)! /1"$&( 1:9$"%&(

:5$&/:2"+"9$T0.&:! ,1(,&-!-(2%0=0-.&-!J! 3>0+,.)0&()!%>&33&-<'U'&-!&,!,1(,&-!&+,)&9)10-.&-!

3&-! (+&-! *=&9! 3&-! *(,)&-!o! 9&-! )./01+-! -1+,! %.50+0&-! 6*)! 3&! ,)063&! )*661),! %&-! -90&+9&-!

A('*0+&-!&+!/.+.)*3! J! 3*!20131/0&:! J! 3>.91+1'0&:! J! 3*!6A03131/0&!8ZbZ?!S1(-!6)19E%&)1+-!

6*)!%055.)&+90*,01+!6*)!)*661),!J!3*!+1,01+!%&!).90,!%&!-10!&+!30,,.)*,()&:!%&!5*e1+!J!,&+,&)!

%&!'&,,)&!&+!.=0%&+9&!3&-!610+,-!%&!;10+,()&!&,!3&-!9*)*9,E)&-!%0-9)0'0+*+,-?!

< G&!).90,!%&!-10!&+!6-C9A*+*3C-&!

M*+-! 3*! 7!)./01+! 6-C9A131/04(&!8:! +1(-! *21)%&)1+-! 3>0%.&! %&! ).90,! %&! -10! &+!

6-C9A*+*3C-&?! G&! ).90,! %&! -10! 6-C9A*+*3C,04(&! )&3E=&! %>(+&! 6)*,04(&! %(! -1(90! %&! -10! J!

=19*,01+! ,A.)*6&(,04(&?! l33&! ).61+%! J! (+&! +1,01+! *21)%.&! %*+-! 3*! -0+/(3*)0,.! %&! 3*!

6&)-1++&?!I32&),1!r1+09A&9y0-!0+-0-,&!J!9&!-(;&,!D!7!F>&-,!(+&!%&-!6*),09(3*)0,.-!4(&!+1(-!

)&+91+,)1+-! &+! 6-C9A*+*3C-&!D! +1(-! +>*=1+-! 6*-! *55*0)&! *(! ).90,! 1(! J! 3*! +*))*,01+! &+!

/.+.)*3:!'*0-!J!%&-!).90,-:!%>0++1'2)*23&-!).90,-!&,!+*))*,01+-!30.-!6*)!3&!%&=&+0)!1)0/0+*3!

%&! 9A*4(&! 6*,0&+,!8Zb^?! F&,,&! -0+/(3*)0,.! &-,! %1+9! 91''(+&! *(K! %&(K! *66)19A&-:!

6-C9A*+*3C,04(&!&,!30,,.)*0)&?!G*!+1,01+!%&!-(2;&9,0=*,01+!&-,!*(--0!*(!9h()!%(!6)19&--(-!

*+*3C,04(&?!l91(,1+-!L09AE3&!W&))1+<B1)&330!3*!9*)*9,.)0-&)!D!!

7!I0+-0:!3>&+-&'23&!%(!,)*=*03!6-C9A04(&!*991'630!%*+-!3>*+*3C-&:!=0*!3&!

,)*=*03!%(!5*+,*-'&:!'&,!&+!9*(-&!3*!6)123.'*,04(&!%(!-(;&,?!G&!6)19&--(-!

*+*3C,04(&:! 6*)! 3&! ;&(! %&! 3*! 302)&! *--190*,01+! &,! 6*)! 3*! '.%0*,01+! %(!

,)*+-5&),:! )&'&,! &+! 90)9(0,! 3&-! )&3*,01+-! 91+5309,(&33&-! %(! -(;&,! &,! %&! -&-!

12;&,-?! G&()! 0+,&)6).,*,01+! 6&)'&,! *31)-! %&! ,)1(=&)! J! 9&-! 91+530,-! %&!

+1(=&*(K! *'.+*/&'&+,-! %.5&+-05-! 4(0:! %*+-! 3&-! 30'0,&-! 6&)'0-&-! 6*)! 3&!

7!6)0+906&!%&!).*30,.!8!&,!6*)!(+!@()'10!*--1(630:!61())1+,!3&()!1(=)0)!%&-!

0--(&-! 63(-! 91+51)'&-! *(K! %.-0)-! 6)151+%-! %(! -(;&,?! F>&-,! &+! 9&3*! 4(&!

).-0%&!3&!6)19&--(-!%&!-(2;&9,0=*,01+!6)16)&!J!3*!9()&!*+*3C,04(&?!8Zbd!

@>03! 6)19E%&! %>(+&! ,&9A+04(&! .,(%0.&! 6*)! 3*! 6-C9A*+*3C-&:! 3&! 6)19&--(-! %&!

-(2;&9,0=*,01+!&-,!(+! )&--1),! 91''(+!*(K!%&(K! 51)'&-!%&! ).90,!%&! -10?!H&3&=1+-!*(--0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZbZ! L09A&3! ]1(9*(3,:! 7.&( 2"/&( ./( +.&( 86"&.&:! 6?! R^^?! S1(-! -1(30/+1+-?! i3! ,)*9&! *31)-! 3&-!
91+,1()-! %&! 3*! 7!)./01+! 6-C9A131/04(&!8:! 3*! 7!)./01+! -190131/04(&!8:! &,! 3*! 7!)./01+! %&-!
30,,.)*,()&-!&,!%&-!'C,A&-!8?!!
Zb^!I32&),1!r1+09A&9y0-:!7!W).-&+,*,01+!8!0+!O*11*/$"%(./(5&V86*%*+V&.(\(5&V86"5*/6"+"9$.(
)0(1:8$/:!G>f*)'*,,*+:!$bbb:!6?!d!!
Zbd! L09AE3&! W&))1+<B1)&330:! 7!H*91+,&)! -*! =0&O! S*))*,01+! &,! -(2;&9,0=*,01+! %*+-! 3&!
6)19&--(-! *+*3C,04(&!8! 0+! O*11*/$"%( ./( 5&V86*%*+V&.( \( 5&V86"5*/6"+"9$.( )0( 1:8$/:!
G>f*)'*,,*+:!$bbb:!6?!"j!



! "^^

3>&K6)&--01+!%>!7!*--1'6,01+!%(!-10!6*)! 3&!-10!8!&'631C.&!6*)!I32&),1!r1+09A&9y0-!61()!

9*)*9,.)0-&)!9&,,&!.=13(,01+!%(!-(;&,!J!,)*=&)-!-1+!).90,:!-(;&,!4(0!%&=0&+,!%*+-!3&!9*%)&!

6-C9A*+*3C,04(&!(+!6*,0&+,?!G&!).90,!%&!-10!6).-0%&!&+! 3>199())&+9&!*(! 51+%&'&+,!%&! 3*!

6)*,04(&!6-C9A*+*3C,04(&!91''&!'1%&!%>*=E+&'&+,!%&!3*!6*)13&!)&51(3.&!D!*0+-0!3&!).90,!

%&!-10!&-,!+1+!-&(3&'&+,!(+!12;&,!%>.,(%&:!(+!7!9*-!6)*,04(&!8!-1('0-!J! 3>.,(%&!%*+-!3&!

9*%)&!%&! 3*! %0-90630+&:!'*0-! 03! 91+-,0,(&! 3&! 51+%&'&+,!%&! 3*!'.,A1%&?! F&6&+%*+,:! 03! &-,!

&--&+,0&33&'&+,! (+&! 6)*,04(&! 1)*3&Zbj:! 1)*30,.! 4(0! 5*=1)0-&! 3&! 6)0+906&! %&! 302)&!

*--190*,01+?! I0+-0:! 9&,,&! -61+,*+.0,.! 4(&! )&9A&)9A&! 3&! ).90,! %&! -10! %&=0&+,! &+!

6-C9A*+*3C-&! 3*! 93.! %&! =1p,&!%(!6)19&--(-?!M&!'U'&:! 3>0%.&!%&! 302&),.! &,! %&! 91+50*+9&!

6).-0%&+,! J! 3*! 51)'(3*,01+! %(! ).90,! %&! -10! &+! 6-C9A*+*3C-&!D! 7!I0+-0:! 3*! -0,(*,01+!

*+*3C,04(&! 6&)'&,! *(! -(;&,! %>&K631)&):! %*+-! (+&! 302&),.! %&! 91''(+09*,01+! =&)2*3&! &,!

%*+-!(+&!91+50*+9&!*033&()-!0'61--023&:!%&-!\1+&-!%&!-&9)&,!;*31(-&'&+,!6).-&)=.&-!8Zbb?!

F&6&+%*+,:! ->03! %&'&()&! (+&! 6)*,04(&! '.'1)0&33&:! 91''&! *9,(*30-*,01+! %(! -1(=&+0)!

%*+-!(+&!51)'&!%&!91+,&'61)*+.0,.:!&+!6-C9A*+*3C-&:!3&!9*)*9,E)&!'.'1)0*3!+&!5*0,!63(-!

,)*9&^##?!!

]*(,<03! *31)-! 91+-0%.)&)! 3&! ).90,! %&! -10! &+! 6-C9A*+*3C-&! 91''&! (+! ).90,!

&--&+,0&33&'&+,! ./19&+,).m! G>*+*3C-&! %&! L09AE3&! W&))1+<B1)&330! -&'23&! *33&)! %*+-! 9&!

-&+-!D! 7!F&,,&!'U'&!4(U,&!%>0%&+,0,.!*+0'&! 3&!6)19&--(-!*+*3C,04(&:! ,1(;1()-!=&9,1)0-.!

6*)! (+&! =0-.&:! 63(-! 1(! '10+-! 91+-90&+,&:! %>*66)16)0*,01+! -(2;&9,0=*+,&! %&! -*! 6)16)&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Zbj!S1,1+-!4(>(+&!6)*,04(&!.9)0,&!+>&-,!6*-!91+,)0+%04(.&!D!7!W)&+&\!4(&34(&-!5&(033&-!%&!
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6*--&! 6*)! 3*! ,U,&!8?! T&3-! -1+,! 3&-! 6)161-! )*661),.-! 6*)! @0/'(+%! ])&(%! &,! 0--(-! %>(+!
*),093&!4(>03!*()*0,!3(!6&+%*+,!-1+!*%13&-9&+9&!7!G>*),!%&!%&=&+0)!(+!.9)0=*0+!1)0/0+*3!&+!
,)10-! ;1()-!8:! &,! 4(0! 3>*()*0,! 0+53(&+9.! %*+-! 3>.3*21)*,01+! %&! 3*! ,&9A+04(&! *+*3C,04(&!
N!:&0+/*/&'( $):.&'(51"#+H2.&( G'(defgYdfhg:! N$b"#P:!W?q?]?:!$bjQ:!6?!"ZdP?!L*0-:!1+!6&)e10,!
3&-!30'0,&-!4(&!3>.9)0,!0'61-&!*(!6)0+906&!%&!302)&!*--190*,01+?!
Zbb! L09AE3&! W&))1+<B1)&330:! 7!H*91+,&)! -*! =0&O! S*))*,01+! &,! -(2;&9,0=*,01+! %*+-! 3&!
6)19&--(-! *+*3C,04(&!8! 0+! O*11*/$"%( ./( 5&V86*%*+V&.( \( 5&V86"5*/6"+"9$.( )0( 1:8$/:!
G>f*)'*,,*+:!$bbb:!6?!$Z!
^##! W1()! 3*0--&)! (+&! ,)*9&:! 3&! ).90,! %&=)*0,! U,)&! &+)&/0-,).:! '*0-:! 91''&! 3&! -(//E)&! S!
B&),1+0! &,! I! ,)1/+1+:! 7!3>&+)&/0-,)&'&+,! &+5)&0+,! 3&! -&9)&,! %&! 3*! )&3*,01+! *+*3C-*+,<
*+*3C-,&?! M(!'10+-:! &33&! &+! ,)*+-51)'&! 3&! -,*,(,! &+! )&+%*+,! 6(2309! (+! .9A*+/&! 91+e(!
91''&!&--&+,0&33&'&+,!6)0=.?!G>&+)&/0-,)&'&+,!61-&!&+!9&!-&+-!(+!51"#+H2.(:/6$T0.(8!
N7!@,)(9,()&-!91''(+09*,01++&33&-!%&! 3*!-0,(*,01+! ,A.)*6&(,04(&!8! 0+!7.(1:8$/(\(4&5.8/&(
56$+"&"56$T0.&'(8"9%$/$3&(./(5&V86"5*/6"+"9$T0.&:!L*--1+:!$bbR:!6?!b$P?!L*0-!*(<%&3J!%&!9&!
6)123E'&! .,A04(&:! 3>&+)&/0-,)&'&+,! %(! ).90,! 91''&! ,)*9&! +&! 6&(,! %&=&+0)! (+! *9,&!
'.'1)0*3!%*+-!3*!'&-()&!1g!03!+>&-,!6*-!6).9.%.!%>(+&!0+,&+,01+!'.'1)0*3&!%&!3*!6*),!%(!
-(;&,<6*,0&+,?!



! "^d

A0-,10)&!8^#$?! G&! 6*,0&+,! &-,! &55&9,0=&'&+,! 9&+,).! -()! -*! 6)16)&! &K6.)0&+9&?! I0+-0:! ->03!

)&3E=&! %>(+&! 0+,&)6&33*,01+:! 9&33&! %&! 3>*+*3C-,&:! &,! ->*%)&--&! J! 9&,,&!'U'&! 6&)-1++&:! 3&!

).90,!%&!-10!&+!6-C9A*+*3C-&!&-,!%.50+0,0=&'&+,!,1()+.!=&)-!7!-10!8!D!03!+&!)&91(=)&!*(9(+&!

%0'&+-01+! ,&-,0'1+0*3&!4(0! 3>*'E+&)*0,! J!(+!%.9&+,)&'&+,!*(,)&?!I(--0:!+&! 5*(,<03! =10)!

%*+-!3&!).90,!%&!-10!'.,*6-C9A131/04(&!4(>(+&!51)'&!*=1),.&:!,1(,!%(!'10+-!0+91'63E,&:!

%(!).90,!%&!-10!*(!-&+-!51(9*3%0&+:!9*)!-0!3&!%&-,0+*,*0)&!)&6).-&+,&!(+&!51)'&!%>*3,.)0,.:!

9&,,&! *3,.)0,.! %&'&()&! ).%(0,&!D! -&(3&! 3*! 91++*0--*+9&! %&! -10! 0'61),&! &,! 3>0%.&! %&!

6)*,04(&:!%&!,&9A+04(&!%&!-10!&+!&-,!&K93(&?!l+!1(,)&:!&33&!&-,!*--(;&,,0&!J!(+!6)19&--(-!

,A.)*6&(,04(&! 4(0! 3*! )&+%! 5*9,09&! %>(+! 610+,! %&! =(&! .,A04(&!D! L09AE3&! W&))1+<B1)&330!

91+-0%E)&! 3>*+*3C-,&! 91''&! 7!9&,! 7!*(,)&!8! 20&+! 6*),09(30&)!8^#"?! I32&),1!r1+09A&9y0-! 3&!

=10,!'U'&:!J!,)*=&)-!-*!51+9,01+!%*+-!3&!9*%)&!%(!,)*+-5&),:!91''&!7!6)1,*/1+0-,&!&,!91<

+*))*,&()!%&-!).90,-!8^#R?!!

S.*+'10+-:! ,1(,! 3&! 6)19&--(-! 4(0! 91))&-61+%! J! 3*! 6)&'0E)&! %.9&+,)*,01+! %(! -(;&,<

.9)0=*+,! %*+-! 3&! ).90,! %&! -10! &+! ).-0-,*+9&! )&61-&! -()! (+&! 6)*,04(&:! (+&! '.,A1%&!

-0'03*0)&! *(! ).90,! %&! -10! 6-C9A*+*3C,04(&?! _.)*)%! B1++&,! .,(%0&! 9&! 6)19&--(-! %&!

+*)90--0-*,01+! 4(0! )&53E,&! 3&! 6)&'0&)! -,*%&! %&! 3*! -(2;&9,0=*,01+! ,&3! 4(&! +1(-! 3>*=1+-!

*66).A&+%.!D!7!V>*66&33&!+*)90--0-*,01+!3&!'1(=&'&+,!6-C9A04(&!,&)+*0)&!/)s9&!*(4(&3!9&!

+*)90--0-'&! N+*)90--0-'&! %&! '1),! 91''&! 7!6.,)0509*,01+:! *+.*+,0--&'&+,!8P! -&!

,)*+-51)'&! &+! +*)90--0-'&! %&! =0&!8^#Q?! ! F>&-,! &+! 9&! -&+-! &,! -()! 9&! 610+,! 6).90-! 4(0!

91+-,0,(&! 3*!6)&'0E)&!6A*-&!%&! 3*!-(2;&9,0=*,01+!%*+-! 3&!).90,!%&!-10!&+!).-0-,*+9&:!4(&!

3>1+!6&(,!&+=0-*/&)!(+&!*+*3C-&!,)*+-%0-90630+*0)&!%(!).90,!%&!-10!*=&9! 3*!6-C9A*+*3C-&:!

'*0-!3&-!%0=&)/&+9&-!&+,)&!3&-!%&(K!%0-90630+&-!)&61-&+,!-()!3>0+,&+,01+!'U'&!%(!).90,!9&!

4(0! 6).-('&! %&! %05509(3,.-! .=0%&+,&-!D! 3&! 9*)*9,E)&! ,A.)*6&(,04(&! %(! ).90,! %&! -10! &+!

6-C9A*+*3C-&!&+!%1++&!(+&!=&)-01+!./19&+,).&:!%1+,!3>0+,&+,01+!.,A04(&!-&!).-('&!J!(+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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5&V86*%*+V&.( \( 5&V86"5*/6"+"9$.( )0( 1:8$/:! G>f*)'*,,*+:! $bbb:! 6?! R$?! F&,,&! %0'&+-01+!
+*)90--0-*+,&!&-,!,1(,!J!5*0,!0+,.)&--*+,&!%*+-!-1+!*66)19A&!%&-!6(3-01+-!%(!%.-0)!&,!%&!3*!
%C+*'04(&! %&-! 5*+,*-'&-! 4(0! -1+,! %&-! +1,01+-! .+&)/04(&-! 5*0-*+,! .9A1! *(! 9*)*9,E)&!
&K,0'&!%&!3>.9)0,()&!%(!).90,!%&!-10?! i3!-&)*0,! 0'61),*+,!%>*+*3C-&)!9&,,&!6)&'0E)&!6A*-&!
%&!3*!-(2;&9,0=*,01+!&+!51+9,01+!%&!9&-!%&(K!5*9,&()-?!
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)&-6&9,!%.1+,131/04(&?! i3!+&!6)&+%!&+! 91'6,&!4(&! 3>0+;1+9,01+!%&! ! 91++*0--*+9&!%&! -10!

-19)*,04(&:!-*+-!%.=&3166&)!(+&!6)*,04(&!%(!-1(90!%&!-10?!L09A&3!]1(9*(3,!)&/)&,,*0,:!&+!

&55&,:!4(&!%*+-!3>.=13(,01+!%&!3*!6)*,04(&!%(!-1(90!%&!-10!%.=&3166.&!6*)!3&-!-,1k90&+-:!3*!

%0'&+-01+! %&! 3*! 4(U,&! 0%&+,0,*0)&! *0,! 199(3,.! 3&! -&91+%! 6*+! %(! 6A.+1'E+&! %&!

-(2;&9,0=*,01+!6)0-!&+!9A*)/&!%*+-!3>0%.&!%>(+&!6)*,04(&:!9&3(0!%>(+!&K&)909&:!%>(+&!*-9E-&!

%1+,!&-,!&K&'6,&! 3*!=&)-01+!6-C9A*+*3C,04(&!%(!).90,!%&!-10^#Z?!]*(%)*0,<03! -&! ).-1(%)&!

*31)-!J!+&!91+-0%.)&)!3&-!.9A*+/&-!*=&9!3*!6-C9A131/0&!J!,)*=&)-!3*!6-C9A*+*3C-&:!4(&!-()!

3&!63*+!%&!3*!'.,A1%&!m!G*!,)*+-%0-90630+*)0,.!-&!).%(0)*0,!*0+-0!J!(+&!0+,&)%0-90630+*)0,.!

6*)!%.5*(,!&,!+.9&--0,.?!F&-!91+93(-01+-!+&!-1+,!4(&!6*),0&33&-!&,!*66&33&+,!(+&!*+*3C-&!

63(-!61(--.&!4(&!+1(-!).-&)=1+-!61()!(+&!6.)01%&!J!=&+0)?!

< G&!).90,!%&!=0&!&+!-190131/0&!

@()!3&!63*+!-190131/04(&:!3*!7!)./01+!-190131/04(&!8!*(!-&+-!51(9*3%0&+:!3&!).90,!%&!-10!

&-,!%&=&+(!(+&!6)*,04(&:!(+&!,&9A+04(&!%>*+*3C-&!*=&9!3>.913&!%&!FA09*/1!%E-!3&-!*++.&-!

$b"#!-(0,&!J! 3*!6(2309*,01+!%(!W*V&*%(5"+"%*$&(.%(<01"5.(./(.%(42:1$T0.:!&+!$b$b:!6*)!

c0330*'!TA1'*-!&,!]31)0*+!X+*+0&9y0?!F>&-,!*31)-! 3&!%.2(,!%&!3*!-190131/0&!&'60)04(&?!i3!

5*(,!*,,&+%)&!$bd^:!&+!])*+9&:!61()!4(&!M*+0&3!B&),*(K!&'6310&! 3>&K6)&--01+!%&!7!).90,!

%&!=0&!8:! )&'63*e*+,! 3*! ,)*%(9,01+! 5)*+e*0-&!%&!7!305&!-,1)C!8:!7!A0-,10)&!%&!=0&!8?! i3! ->*/0,!

%>(+&! 7!'.,A1%&! 4(0! 6&)'&,! %>.,(%0&)! +,*8/$"%( )*%&( +*( )01:.(8^#^! %>(+! 610+,! %&! =(&!

4(*30,*,05?! M*+0&3! B&),*(K! 3&! 9*)*9,.)0-&! *0+-0!D! 7!F>&-,! (+! &+,)&,0&+! *(! 91()-! %(4(&3!

(+!7!9A&)9A&()!8!%&'*+%&!J!(+&!6&)-1++&!4(&!+1(-!%.-0/+&)1+-!,1(,!*(!31+/!%&!9&!,&K,&!

91''&! 7!-(;&,!8:! %&! 3(0! )*91+,&)! ,1(,! 1(! 6*),0&! %&! -1+! &K6.)0&+9&! =.9(&! NOP! '&,,*+,!

3>*99&+,! -()! 3>*-6&9,! 7!-$.( &"8$*+.(8!8^#d?! I0+-0:! 3&! -(;&,! [! +1,1+-! 3>(-*/&! %&! 3*! 'U'&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^#Z! S1,1+-! &+50+! 4(&! 3>0%.&! %&! ).-0-,*+9&! &+! 6-C9A*+*3C-&! )&3E=&! %&-! 51)9&-! 4(0!
->1661-&+,! J! 3>.'&)/&+9&! %&! 6&+-.&-! 0+91+-90&+,&-?! I(--0:! 91''&! 3&! 6).90-&!H1-&3C+&!
v)150*''*:! 3&! ).90,! %&! -10! 6-C9A*+*3C,04(&! %.=&3166&! ,1(;1()-! (+&! .9)0,()&! 5*0,&! %&!
).-0-,*+9&-!D! 7!l+! ,A.)*60&:! 3&! ).90,! &-,! &+,&+%(! 91''&! .,*+,! ,1(;1()-! 3>&K6)&--01+! %&!
).-0-,*+9&-!8! N7!G&!,)*=*03!%&! 3*!+*))*,01+!%*+-! 3&! ).90,!8! 0+!Q"08$(./( &"$%().( &"$'(7$.%&(./(
31"%/$H1.&(.%/1.(6$&/"$1.().(-$.'(5&V86"/6:1*5$.(./(5&V86*%*+V&.'!G>f*)'*,,*+:!W*)0-:!"##"P?!
G*!).-0-,*+9&!6-C9A*+*3C,04(&!-&)*0,!&+!4(&34(&!-1),&!(+&!&+,)*=&!J!3>*=E+&'&+,!%>(+&!
).-0-,*+9&!6&)-1++&33&!%*+-!3&!).90,!%&!-10!6(0-4(&!3&!6)19&--(-!%&!-(2;&9,0=*,01+!&-,!3(0<
'U'&!&'6U9A.?!S1,1+-!9&6&+%*+,!4(&!3&-!)*661),-!&+,)&!6-C9A*+*3C-&!&,!+*\0-'&!1+,!
.,.!63(-!4(&!%0-91)%*+,-?!@0!3&-!30&+-!A0-,1)04(&-!%&!3*!6-C9A*+*3C-&!*=&9!3*!91''(+*(,.!
;(0=&!&+!91+-,0,(&+,!(+!'1,05!93.:!03!->*/0,!*(--0!%&!91+-0%.)&):!%*+-!3*!91+%*'+*,01+!%&!
9&,,&!%0-90630+&!6*)!3&!)./0'&:!3&!)t3&!0'61),*+,!%.=13(!J!(+&!6*)13&!302.)*,)09&!&,!%1+9!
9)0,04(&!&+=&)-!3&!61(=10)?!
^#^!M*+0&3!B&),*(K:!7.(1:8$/().(-$.:!I)'*+%!F130+:!6?!d!
^#d!i%?:!6?!$#!
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,&)'0+131/0&! [! &-,! 0+,&)6&33.! 91''&! %*+-! 3&! 9*-! %(! ).90,! .,A161k.,04(&:!'*0-! %*+-! 9&!

91+,&K,&! -190131/04(&:! 3>0+,&)6&33*,01+! &-,! 5*9,09&:! *),05090&33&! &,! ).61+%! J! (+&! 0+0,0*,0=&!

-90&+,0504(&?!M>*(,)&!6*),:!3>&+,)&,0&+!%1++&!30&(!J!(+&!51)'&!1)*3&!%&!).90,!&+)&/0-,).&!%&!

5*e1+! J! U,)&! &K6310,.&! 6*)! 3*! -(0,&! J! 3>.9)0,?! @0! 3&! ).90,! ->0+-9)0,! %*+-! (+&! %.'*)9A&!

'.'1)0&33&! &+! ,*+,! 4(&! ,)*9&! '*,.)0&33&! %>(+&! ).*9,(*30-*,01+! %(! 6*--.:! 03! +>&-,!

+(33&'&+,!4(&-,01+!%>(+&!%.'*)9A&!,&-,0'1+0*3&!D!3&!-(;&,!0+,&))1/.!+&!).61+%!6*-!J!(+&!

0+;1+9,01+!91''(+*(,*0)&!1(!.,A04(&!'*0-!J!(+&!-133090,*,01+!-90&+,0504(&?!G*!%0'&+-01+!

-(2;&9,0=*+,&! %(! ).90,! +>&+,)&! 6*-! &+! 91'6,&! 090! 6(0-4(>03! ->*/0,! %>*66).A&+%&)! 3&!

6*)91()-! %(! -(;&,! %*+-! -*! ,)*;&9,10)&! -190*3&?! G&! -(;&,! +>*! %>0+,.)U,! 4(&! 6)0-! %*+-! (+!

7!9A*'6! -190*3!8! 21()%0&(-0&+:! 1(! (+! 7!'1+%&! -190*3!8! %*+-! 3*! ,&)'0+131/0&! %>f1x*)%!

B&9y&)?! G&! ).90,! %&! =0&! &-,! %1+9! +.9&--*0)&'&+,! &K,0'&?! I(--0:! 3&! 610+,! %&! %0=&)/&+9&!

&--&+,0&3! ).-0%&<,<03!%*+-! 3&! 5*0,!4(>03!+>*!6*-!%>&K0-,&+9&!&+! ,*+,!4(&! ,&3:! 9&!+>&-,!4(>(+!

'1C&+!*(!-&)=09&!%>(+&!,&9A+04(&!-190131/04(&?!G&!).90,!&,!3&!-(;&,!-1+,!&+!4(&34(&!-1),&!

*--(;&,,0-!J!(+&!6)*,04(&!4(0!3&-!%.6*--&!&,!%1+,!03-!+&!-1+,!6*-!'*Y,)&-?!I31)-!4(&!3&!).90,!

%&!-10!,)1(=&!-*!)*0-1+!%>U,)&!%*+-!-*!-0'63&!&K6)&--01+:!3&!).90,!%&!=0&!+>&K0-,&!4(&!%*+-!

-1+! 0+,&)6).,*,01+! -190131/04(&! &,! *+*3C,04(&:! %*+-! -1+! *66309*,01+?! l+! 1(,)&:! 3*!

9*)*9,.)0-*,01+!%&!7!-(;&,!8!*991)%.&!J!3*!6&)-1++&!0+,&))1/.&:!)&91(=)&!(+&!).*30,.!,1(,!

*(,)&!6(0-4(>03!&-,!91+-0%.).!91''&!(+!7!12;&,!-190*3!8^#j?! !I0+-0:! 3*!-0+/(3*)0,.!%(!-(;&,!

4(0! -&! %./*/&! %*+-! 3&! ).90,! %&! -10! ->&-,1'6&! 61()! 3*0--&)! 63*9&! J! 3*! 6*),09(3*)0,.! %>(+!

0+%0=0%(! %*+-! 3&! ).90,! %&! =0&?! G*! %0'&+-01+! -(2;&9,0=&! %(! -(;&,! +&! 6)&+%! (+! -&+-! 4(&!

6*)9&!4(>&33&!91+5E)&!(+&!-0/+0509*,01+!-190*3&!6*),09(30E)&!'*0-!+1+!-0+/(30E)&?!l+!&55&,:!

H1-&3C+&!v)150*''*!6).90-&:! -()! 3&! 9*)*9,E)&!%(! -(;&,:!4(&!D! 7!F&,,&!%1(23&!%0'&+-01+!

91+-,0,(,0=&! %(! %0-91()-! +*))*,05! &+! 5*0,! (+! '*,.)0*(! -190131/04(&! 6*),09(30E)&'&+,!

5.91+%!61()!7!%1++&)!J!=10)!J!3*!510-!(+!(+0=&)-!%&!-&+-!&,!(+!(+0=&)-!%&!=0&:!(+!610+,!%&!

=(&! -()! 3&! '1+%&! &,! %&-! 51)'&-! 91+9)E,&-! %>*66*),&+*+9&! *(! '1+%&! N@9x*),\! &,!

*3?P!8!8^#b?!I0+-0:!3*!)&=&+%09*,01+!&,A+1-190131/04(&!61),*+,!-()!3*!%0'&+-01+!-(2;&9,0=&!

%(! -(;&,! -&! ).=E3&! 30'0,.&! &,! 91+,)*0+,&! 6*)! -1+! )*661),! *(K! -,)(9,()&-! 91''&! 3&!

)&91++*Y,!M*+0&3!B&),*(K!D!7!F1''&!3>*9,01+!&-,!&+!%&)+0&)!)&--1),![!'*0-!-&(3&'&+,!&+!

%&)+0&)!)&--1),![!61),.&!6*)!%&-!0+%0=0%(-:!9&),*0+&-!,A.1)0&-!%&!3>*9,01+!51+,! 3>0'6*--&!

-()! 3&-! *94(0-! %&! 3*! 6.)01%&! -,)(9,()*30-,&:! =10)&! -()! 3&-! /)*+%-! 93*--04(&-! %&! 3*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^#j!i%?:!6?!$"!
^#b!H1-&3C+&!v)150*''*:!7!G&-!50/()&-!%(!-(;&,!%*+-!3&-!).90,-!%&!=0&:!&+!-190131/0&!&,!&+!
51)'*,01+!8!0+!G%3"12*/$"%&(&"8$*+.&:!"##ja$!+`!$QZ:!6?!^j<j$?!
C,,<H##III74%(0'7(')-#0*D/*9(')-0&%,(-'+9+-4(%?*+9"JJK9:9<%5*9EK7C,&!



! "d#

-190131/0&?!W1(),*+,! 3&-!6A.+1'E+&-!-190*(K!4(>.,(%0&! 3*!-190131/0&!-1+,!8"++.8/$3&?!q+&!

*)9A0,&9,()&!*--&\!)0/0%&!%&!)*661),-!-1901<-,)(9,()&3-!0+-,0,(.-!91+-,0,(&!3>*)'*,()&!%&-!

-190.,.-!8^$#?! ! I(--0:! &-,<9&! 3&! -(;&,! %*+-! 9&! 4(>03! -0/+050&! &,! &K6)0'&! 4(0! &-,! )&'0-! &+!

4(&-,01+?! @0! 3&! -(;&,! +>0+9*)+&!6*-! 3*!'U'&! ).*30,.:! ).90,! %&! -10! &,! ).90,! %&! =0&!6&(=&+,!

%0550903&'&+,! U,)&! 91+9030*23&-?! F>&-,! 61()4(10! 03! +1(-! -&'23&! 4(&! 3&-! *66)19A&-!

&,A+1-190131/04(&!&,!.,A161k.,04(&!%(!).90,!%&!-10!%055E)&+,!-()!(+!610+,!%.,&)'0+*+,:!3&!

-(;&,?!q+&!,)*+-%0-90630+*)0,.!+&!6&(,!U,)&!&+=0-*/.&!&,!-&(3&!(+&!.,(%&!0+,&)%0-90630+*0)&!

6&(,!U,)&!0+=14(.&!%&!5*e1+!J!'&,,)&!&+!6&)-6&9,0=&!3&-!%&(K!'.,A1%&-!%>*+*3C-&?!!

< H.90,!%&!-10!&+!A0-,10)&!

G&!9A*'6!A0-,1)04(&!4(&!+1(-!*=1+-!*(--0!91+=14(.!%&6(0-!3&!%.2(,!%&!+1,)&!.,(%&:!

6)161-&!(+&!%1(23&!3&9,()&!%&!3>0%.&!%&!).90,!%&!-10?!G*!6)&'0E)&!)&91(=)&!(+&!'.,A1%&!

4(&! 3>1+! 6&(,! )*66)19A&)! %&! 3*! ,&9A+04(&! %(! ).90,! %&! =0&! &+! &,A+1-190131/0&?! G>*(,)&!

6)161-&!(+!12;&,!%>.,(%&!,1(,!J!5*0,!6*),09(30&)!4(>03!+1(-!-&'23&!0+,.)&--*+,!%&!6)&+%)&!

&+!91'6,&?!

I0+-0:!%E-!3*!50+!%&-!*++.&-!$bd#:!G*x)&+9&!@,1+&!6)t+&!3&!)&,1()!%(!).90,!&+!A0-,10)&!

-190*3&:! *66)19A&! +*))*,0=&! 4(&! %.=&3166&! &,! *66)151+%0,! 3&! +$%90$&/$8( /01%! &+! A0-,10)&!

%*+-!3&-!*++.&-!$bj#!o!'*0-!9&!-1+,!-(),1(,!3&-!A0-,1)0&+-!0,*30&+-!%1+,!F*)31!_0+\2()/:!

F*)31! W1+0:! l%1*)%1! _)&+%0! &,! _01=*++0! G&=0! 4(0! 6)161-&+,! (+&! +1(=&33&! *66)19A&!

A0-,1)01/)*6A04(&! J! ,)*=&)-! 3*!2$81"&/"1$.:! J! 6*),0)! %>(+&! 6)&'0E)&! .,(%&! 6(230.&! &+!

$bdb:!7!i3!+1'&!&!03!91'&!D!'&)9*,1!-,1)01/)*5091!&!-9*'201!%0-(/(*3&!8!%*+-!3&-!J0*).1%$(

Q/"1$8$?!l+!%.9&'2)&!$bj$:!F*)31!_0+\2()/!&,!F*)31!W1+0!%1++&+,!%*+-!3*!)&=(&!7.():#*/:!

(+! *),093&! 6).-&+,*+,! 3&! 6)1;&,! %&! 3*! '09)1<A0-,10)&?! i3-! )&=&+%04(&+,! 3&()! =131+,.! %&!

->0+-9)0)&!&+!6*)*33E3&!%>(+&!7!A0-,10)&!4(*+,0,*,0=&!&,!-.)0&33&!8!%*+-!3>.,(%&!7!%&-!,AE'&-!

%(!6)0=.:!%(!6&)-1++&3!&,!%(!=.9(!8^$$?!S1,1+-!4(>03-!6).90-&+,!4(&!7!G&!503!%>I)0*+&!4(0!

/(0%&! 3&! 9A&)9A&()! %*+-! 3&! 3*2C)0+,A&! %&-! *)9A0=&-! &-,! 9&3(0! 4(0! %0-,0+/(&! (+! 0+%0=0%(!

%>(+!*(,)&!%*+-!,1(,&-!3&-!-190.,.-!91++(&-!D!9>&-,!3&!+1'!8^$"?!F&,!.3.'&+,!+1(-!-&'23&!

&--&+,0&3!9*)!+1(-!6&)9&=1+-!91'20&+!%*+-!3&!).90,!6&)-1++&3!!*66).A&+%.!6*)!3*!'09)1<

A0-,10)&:! 3*!-0+/(3*)0,.!%(!-(;&,!&-,!6)0-&!&+!91'6,&?! i3!->*/0,!%&!-&!)&+%)&!91'6,&!*(--0!

4(&!9&-!.9)0,-!+&!-1+,!6*-!-(-90,.-!6*)!3*!%0-90630+&!A0-,1)04(&!&,!6&(=&+,!*66*),&+0)!*(!

51)! 6)0=.! 91''&! 3&-! ).90,-! %&! -10?! F&-! %&(K! 610+,-! '*)4(&+,! 3&()! %0=&)/&+9&! *=&9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^$#!M*+0&3!B&),*(K:!7.(1:8$/().(-$.:!I)'*+%!F130+:!"#$#:!+1,&!$:!6?!d!
^$$!F*)31!_0+\2()/!&,!F*)31!W1+0:!7!G*!'09)1<A0-,10)&!8!0+!7.():#*/'!S`!$d:!%.9&'2)&!$bj$:!
6?!$RR!
^$"!i%?:!6?!$RQ!



! "d$

3>*66)19A&!-190131/04(&!4(0!91+-0%.)*0,!%>(+&!6*),:! 3&! -(;&,!&+!,*+,!4(>0+%0=0%(!&,!%1+9!

91''&!(+!9*-!6*),09(30&):!&,!+1+!91''&!-(;&,!-0+/(30&)!o!%>*(,)&!6*),:!3>0+0,0*,0=&!%(!,&K,&!

)&61-*0,! !-()!(+&!)&4(U,&!-90&+,0504(&:!*31)-!4(>&+!'09)1<A0-,10)&!03!)&3E=&!%&!3>0+0,0*,0=&!

6&)-1++&33&! %(! -(;&,<.9)0=*+,?! l+! 1(,)&:! 3*!'09)1<A0-,10)&! -190131/04(&! +>0'61-&! 6*-! J!

-1+!*+*3C-&!3&!610%-!-,)(9,()*30-,&!4(&!61),*0,!3>*+*3C-&!&,A+1-190131/04(&?!V*94(&-!H&=&3!

6).90-&!&+!&55&,!D!7!W3(-!0'61),*+,&!'&!6*)*Y,!3*!=131+,.!51),&'&+,!*550)'.&!%>.,(%0&)!3&!

-190*3! +1+! 6*-! 91''&! (+! 12;&,! %1,.! %&! 6)16)0.,.:! '*0-! 91''&! (+! &+-&'23&!

%>0+,&))&3*,01+-!'1(=*+,&-! J! 3>0+,.)0&()!%&! 91+50/()*,01+-! &+! 91+-,*+,&! *%*6,*,01+?!v+!

6&)e10,! 090! 3>0+53(&+9&!%>(+&!*+,A)16131/0&!*+/31<-*K1++&!'10+-!12+(203.&!4(&!3*!+t,)&!

6*)! 3&-! /)*+%&-! *)9A0,&9,()&-! -C-,.'*,04(&-:! '*0-! 63(-! *,,&+,0=&:! J! 3>199*-01+:! J! 3*!

91+-,)(9,01+! %&-! )t3&-! -190*(K! &,! J! 3&()! 0+,&)*9,01+!8^$R?! I0+-0:! 3*! 61--02030,.! %>(+&!

,)*+-=&)-*30,.:! =10)&! %>(+&! ,)*+-%0-90630+*)0,.:! +1(-! -&'23&! %*+-! 3&! 9*%)&! %&! 3*!'09)1<

A0-,10)&!,1(,!J!5*0,!61--023&:!9*)!3&-!12;&,-!%>.,(%&!-1+,!-0'03*0)&-!&,!3&-!'.,A1%&-!J!3*!510-!

91''(+&-! &,! 91'63.'&+,*0)&-!D! -&(3&-! 3*! 61-,()&! &,! 3>0+,&+,01+! %(! 9A&)9A&()! -1+,!

%0=&)/&+,&-!'*0-!6*-!*+,0,A.,04(&-?!

M>*(,)&! 6*),:! W0&))&! S1)*:! J! 3*! 50+! %&-! *++.&-! $bj#:! 6)161-&! (+! 6)1;&,! 1g! 3&! -(;&,!

-0+/(30&)!&-,!*(!9h()!%&!3*!6)*,04(&!A0-,1)04(&?!l+!&55&,:! 3>A0-,1)0&+!%&=0&+,!*(,1/)*6A&!

%&! -*! 6)16)&! A0-,10)&! %*+-! (+&! *66)19A&! A0-,1)01/)*6A04(&?! G&-! <&&*$&( ),.9"Y6$&/"$1.!

6*)*0--&+,! &+! $bjd?! G&! 6)0+906&! &-,! -0'63&!D! 7!G>&K&)909&! 91+-0-,&! J! .93*0)&)! -*! 6)16)&!

A0-,10)&!91''&!1+!5&)*0,!3>A0-,10)&!%>(+!*(,)&:!J!&--*C&)!%>*66304(&)!J!-10<'U'&:!9A*9(+!

%*+-! -1+! -,C3&! &,! *=&9! 3&-! '.,A1%&-! 4(0! 3(0! -1+,! 9AE)&-:! 3&! )&/*)%! 5)10%:! &+/312*+,:!

&K6309*,05! 4(>1+! *! -0! -1(=&+,!61),.! -()!%>*(,)&-?!M>&K63090,&):! &+!A0-,1)0&+:! 3&! 30&+! &+,)&!

3>A0-,10)&! 4(>1+! *! 5*0,&! &,! 3>A0-,10)&! 4(0! =1(-! *! 5*0,!8^$Q?! G>A0-,10)&! 4(&! 3&! -(;&,<.9)0=*+,!

)&3*,&:! )&,)*9&! 3>&K6.)0&+9&! %&! 3>A0-,1)01/)*6A&! 6&)e(&! -1(-! 3&! )&/*)%! A0-,1)090-,&! %&!

3>A0-,1)0&+!D!+1(-!*=1+-! 090!(+!%.%1(23&'&+,!%(!,&'6-!A0-,1)04(&:!91''&!%*+-! 3&!).90,!

%&! -10:! 1g! ->*;1(,&! (+!'.,*%0-91()-! -()! 3>A0-,10)&:! 51)'&!%>.9)0,()&! 12304(&:! 6(0-4(&! 3&!

-(;&,<.9)0=*+,!-&!%.%1(23&!*(--0!&+!-(;&,<A0-,1)0&+?!F>&-,!&+!4(&34(&!-1),&!(+&!-0,(*,01+!

0+,&)'.%0*0)&!&+,)&! 3&! ).90,!%&! -10! &,! 3&! ).90,! %&!=0&!&,A+1-190131/04(&?!L*0-! -0! 3&! -(;&,!

->*550)'&!&+!,*+,!4(&!-0+/(3*)0,.!%*+-!3*!)&=&+%09*,01+!%>(+!7!;&!8:!9&,,&!61-0,01+!-&'23&!

*),05090&33&!1(!,1(,!%(!'10+-!*'20/({:!91''&!3&!91+9E%&!_&1)/&-!M(2C!D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^$R! V*94(&-! H&=&3:! 7!G>A0-,10)&! *(! )*-! %(! -13!8! 0+! _01=*++0! G&=0:! 7.( 5"0-"$1( *0( -$++*9.:!
_*330'*)%:!$bjb:!6?!}ii!
^$Q!W0&))&!S1)*:!<&&*$&(),.9"Y6$&/"$1.:!_*330'*)%:!$bjd:!6?!d!



! "d"

!7!G1+/,&'6-! [! J! =)*0! %0)&! ;(-4(>J! 9&,! 0+-,*+,! 1g! ;>&+,)&6)&+%-! 3*!

).%*9,01+! %.50+0,0=&! [! :! '1+! 6)1;&,! 5(,! %>.9)0)&! J! 3*! ,)10-0E'&! 6&)-1++&:!

%*+-!3&!%&--&0+!%&!'0&(K!/*)%&)!'&-!%0-,*+9&-?!V>*0!)&+1+9.:!9)*0/+*+,!%&!

-&'23&)!*55&9,.?! V&!)&-,&!%(!'10+-!%.90%.!J! ,&+0)! 3>.9*),?!T1(,!%&!-(0,&:!9&!

610+,!9*60,*3!D! ;&!+&!)*91+,&!6*-!'*!=0&?! i3!&-,!91+=&+(!4(&! ;&!+>&KA02&)*0!

%*+-!9&,,&!&/1<A0-,10)&!4(>(+&!6*),!%&!'10?!G>.9"Y+*#"1*/"1:!-0!3>1+!=&(,:!1(!

20&+!3>.9"Y3*#.1B(8^$Z!

v+! )&--&+,! ,1(,&-! 3&-! ).,09&+9&-! %&! 3>A0-,1)0&+! J! -&! 30=)&)! J! 3>(-*/&! %(! 7!;&!8?! l+!

1(,)&:! 03! &-,! ,1(,!J! 5*0,! 6&)9&6,023&!4(&! 9&,,&!&K6.)0&+9&!6&)-1++&33&!+&!2*-9(3&! ;*'*0-!

%*+-! (+&! .9)0,()&! &K,0'&! &,! %&'&()&! 6)151+%.'&+,! ./1,04(&:! 9&+,).&! -()! (+&!

&K6.)0&+9&! 0+%0=0%(&33&:! '*3/).! 3&-! =&33.0,.-! %&! _&1)/&-! M(2C! J! 7!,&+0)! 3>.9*),!8?! F&,,&!

'0-&! J! %0-,*+9&! +>&-,! 6*-! 3*! %.9&+,)*,01+! 4(>0'6304(&! 3&! 6)19&--(-! %&! -(2;&9,0=*,01+?!

I(--0:!+&!6&(,<1+!91+-0%.)&)!9&-!&--*0-!%>&/1<A0-,10)&!4(&!%*+-!3*!6&)-6&9,0=&!%&-!).90,-!

%&! =0&! &,A+1-190131/04(&-:! &,! 3>0+,&+,01+! +>&-,! 6*-:! %&! ,1(,&! .=0%&+9&:! .,A04(&! '*0-!

.60-,.'131/04(&?! G>*66)19A&! &/1<A0-,1)04(&! %055E)&! %1+9! %(! ).90,! %&! -10! &+! 9&! 610+,!

&--&+,0&3:! &,! 3*! 61-,()&! %(! -(;&,<.9)0=*+,! 91''&! -(;&,<A0-,1)0&+! %.=0&! &,! 91+,)*0+,! 3*!

+*))*,01+!=&)-!(+!&K&)909&!A&()0-,04(&!&,!+1+!(+&!6)*,04(&!%&!-10?! i3!+&!6&(,!U,)&!%1+9!

4(&-,01+! %>0+,&)%0-90630+*)0,.! &+,)&! ).90,! %&! -10! &,! 3>&/1<A0-,10)&:! +0! 'U'&! %&!

63()0%0-90630+*)0,.?!!

! F&,! &K9()-(-! =&)-! 3&-! -90&+9&-! A('*0+&-:! =&)-! 3&4(&3! +1(-! *! 61),.&! 9&,,&!

6)16&+-01+!%(!).90,!%&!-10!*(!%.9310-1++&'&+,:!-1(30/+&!&+91)&!(+&!510-!9&,,&!=19*,01+!

%(!).90,!%&!-10!&+!).-0-,*+9&!J!6*--&)!1(,)&:!J!5)*+9A0)!3*!30'0,&:!;(-4(&!%*+-!9&!4(&!3>1+!

61())*0,! +1''&)! -*! '.,*<-,)(9,()&:! 51)'&! %&! -,)(9,()&! %.6*--*+,! 3&-! 91+,)*0+,&-!

0'61-.&-! 6*)! 3&! 9*%)&! -,)09,&'&+,! .,A161k.,04(&:! &,! ).61+%*+,! *(K! 0+,&+,01+-! &,!

51+9,01++&'&+,-!-0'03*0)&-!%>(+!).90,!%&!-10!&+!-90&+9&-!A('*0+&-^$^?!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^$Z!_&1)/&-!M(2C:!7!G&!63*0-0)!%&!3>A0-,1)0&+!8!0+!<&&*$&(),.9"Y6$&/"$1.:!_*330'*)%:!$bjd:!6?!
$#b!!
^$^!F>&-,!%*+-!9&,,&!6&)-6&9,0=&!4(&!+1(-!-1(-9)0=1+-!J!3>*+*3C-&!%&!L09A&3!f*-,0+/-:!G1k9!
S0913*-! &,! F.%)09! W*--*)%:! -&31+! 3*4(&33&! 3*! ,)*+-/)&--01+! =0-&! J! 7!2)1(033&)! 3&-!
9*,./1)0&-!8!D! 7!G*! ,)*+-/)&--01+! .6)1(=&! 3*! %0-90630+&! 4(>0'61-&+,! 3&-! 93*--&'&+,-! &,!
61),&! -&-! &55&,-! -()! 3&-! '1%&-! %&! 6)1%(9,01+! &,! %&! A0.)*)9A0-*,01+! %&! +1-!
91++*0--*+9&-!8!NW*1*)">.&().(+*(/1*%&91.&&$"%:!FSH@!l%0,01+-:!W*)0-:!"#$":!6?$RP!



! "dR

L9!2'*!?%'5/*!.(%+<-0(6/*!
!
!

G*!,)*+-/)&--0=0,.^$d%1+,!&-,!61),&()!3&!).90,!%&!-10!0))*%0&!3&!,&K,&!*(,*+,!-()!3&!63*+!

%&! 3*! ,&K,(*30,.!4(&!-()!9&3(0!%&! 3*!/.+.)090,.!&,!%&! 3*! ,)*+-,&K,(*30,.?!G&!).90,!%&!-10!&+!

).-0-,*+9&! &-,! %1+9! ,)*+-/)&--05! %>(+! 610+,! %&! =(&! -,)(9,()&3! 6(0-4(&! 3&! ).90,! %&! -10!

0'6304(&! &+! ,*+,!4(&! ,&K,&! [! %*+-! 3&! 9*%)&! %&! 3*! %.50+0,01+! %(! ,&K,&! %1++.&! 6*)! V&*+<

L09A&3!I%*'!&,!q,&!f&0%'*++![!(+&!)&'0-&!&+!4(&-,01+!%&-!9*,./1)0&-!%&!/.+.)090,.:!%&!

+*))*,131/0&!&,!%&!%0-90630+&?!L*0-:!-0! 3&!9*)*9,E)&!).-0-,*+,!%(!).90,!%&!-10!+>&+,)*0,!6&(!

1(!6*-!&+!91'6,&!%*+-!-*!%0'&+-01+!,)*+-/)&--0=&!;(-4(>*31)-!%*+-!3>.,(%&!%(!9*)*9,E)&!

,)*+-/)&--05!%(!,&K,&:!03!%&=0&+,!&--&+,0&3!%*+-!3&!9*%)&!%>(+&!*+*3C-&!30+/(0-,04(&:!-()!3&!

63*+! -.'*+,04(&! &,! -,C30-,04(&?! l+! &55&,:! 3*! 3*+/(&! %(! ).90,! %&! -10! &-,! .'0+&''&+,!

,)*+-/)&--0=&!%*+-!3&!91+,&K,&!%>(+&!).-0-,*+9&!*(!+*\0-'&!D!&33&!'*+05&-,&!&,!&K6)0'&!3*!

).-0-,*+9&!%(!,&K,&?!i3!->*/0,!%>*66).A&+%&)!*31)-!9&,,&!%0'&+-01+!30+/(0-,04(&!%(!).90,!%&!

-10!&+!).-0-,*+9&!%*=*+,*/&!91''&!(+!(-*/&!-190*3!%&! 3*! 3*+/(&:!%*+-!(+&!6&)-6&9,0=&!

21()%0&(-0&++&^$j:!4(&!91''&!(+&!30+/(0-,04(&!0+,&)+&!-&31+!3*!,C6131/0&!-*(--()0&++&:!

6(0-4(>&33&!->0+-9)0,!%*+-!(+!91+,&K,&!A0-,1)04(&'&+,!&,!6130,04(&'&+,!-0,(.?!

:#!L*!6/*!?*!'%M(+&*!)%(,!N!?%!?%'5/*!
!

L*0-:!-0!3*!3*+/(&!61),&:!'*+05&-,&!3*!).-0-,*+9&!%(!).90,!%&!-10!%&!6*)!-1+!9*)*9,E)&!

,)*+-/)&--05:!&33&!&-,!*(--0!3&!30&(!%>(+!91'2*,!4(0!%.6*--&!(+!-0'63&!&+;&(!30+/(0-,04(&?!

S1(-!*=1+-!6(!%.;J!+1(-!)&+%)&!91'6,&!%(!9*)*9,E)&!*/1+04(&!%&!3>.9)0,()&!%*+-!3&!).90,!

%&!-10?!v):!03!&-,!0'61),*+,!%&!)&'*)4(&)!4(&!3*!3*+/(&!5(,!3>(+&!%&-!6)&'0E)&-!91+4(U,&-!

%(!+*\0-'&?!u09,1)!r3&'6&)&)!&+!30=)&!(+&!*+*3C-&!.%050*+,&!J!3*!510-!%*+-!-1+!V1()+*3!&,!

%*+-! 3>&--*0! 4(0! -C+,A.,0-&! -*! 6&+-.&:! 7]G'( +*( +*%90.( )0( GGG( !.$86?! S1,1+-! %&(K! 610+,-!

0'61),*+,-!-()!9&,,&!&+,)&6)0-&?!M>(+&!6*),:! 3&!V1()+*3:!6(230.!&+!%&(K!,1'&-:!)&3E=&!%(!

).90,! %&! -10! &,! 91+-,0,(&:! %&! ,1(,&! .=0%&+9&! (+! ).90,! %&! -10! &+! ).-0-,*+9&?! i3! -&)*0,!

0+,.)&--*+,! %&! 3>.,(%0&)! %*+-! 9&,,&! 6&)-6&9,0=&:! &,! 3>1+! 6&(,! 6).-('&)! 4(&! 3&! ).90,!

'.,*%0-9()-05! -()! 3*! 3*+/(&! 3>0+-,0,(&)*0,! 91''&!'1%E3&! %(! ,C6&?! M>*(,)&! 6*),:! 3&! ,0,)&!

*,,)02(.!J!9&-!%&(K!,1'&-!&-,!).=.3*,&()!D!F.&(&"+)*/&().(5*5$.1:!61()!3&!6)&'0&):!L.(-.0>(

/:2"$9%.1!I0&T0,*0(#"0/:!61()!3&!-&91+%?!!G&!9*)*9,E)&!).-0-,*+,!%&!3>.9)0,()&!&-,!-1(30/+.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^$d!S1(-!91+-0%.)1+-! 3*! ,)*+-/)&--0=0,.!%(!).90,!%&!-10!%*+-! 3&!-&+-!%>(+!61--023&!%&! 3*!
,)*+-/)&--01+:! J! 3*! 510-! 91''&! 4(*30,.! 0+,)0+-E4(&:! 91''&! 6)0+906&! '1,&()! 30.! J! 3*!
%C+*'04(&!%(!4(&-,01++&'&+,:!&,!91''&!%&=&+0)!61--023&:!91''&!6*--*/&!J!3>*9,&?!
^$j!W0&))&!B1()%0&(:!M.(T0.(5*1+.1(-.0/()$1.:!]*C*)%:!$bj"!



! "dQ

%*+-! -*! %0'&+-01+! */1+0-,04(&! &,! ,&-,0'1+0*3&!D! 9&90! &-,! %>*(,*+,! 63(-! 0+,.)&--*+,! 4(&!

3>.,(%&!%&! 3*! 3*+/(&!&-,!*(!9h()!%&!-&-!6).199(6*,01+-?!I0+-0:!9&!%.9)C6,*/&!%(!7!6*)3.!

+*\0!8^$b!+>&-,!*(,)&!4(>(+!'1%&!%>*99E-!J!3>*(,)&!%&!3*!6&+-.&!+*\0&?!l+!&55&,:!+1(-!*=1+-!

=(! 91'20&+! 3&-! A0-,1)0&+-! -&! -1+,! A&(),.-! J! (+&! *66)19A&! %0)&9,&! &,! *61).,04(&! %(!

6A.+1'E+&?! G>.,(%&! 30+/(0-,04(&! %&! r3&'6&)&)! &-,! (+&! '.%0*,01+! 4(0! 6&)'&,!

%>*66)19A&)!9&!4(0!+>&-,!+0!(+&!6A031-16A0&^"#:!+0!'U'&!(+&!6&+-.&!'*0-!(+!*(,)&!%&!3*!

6&+-.&?!

< H.%(9,01+!-.'*+,04(&!%&!3*!3*+/(&!

G&! +*\0-'&! +&! 6&(,! U,)&! 91+-0%.).! 91''&! (+&! 6&+-.&!D! -*! 3*+/(&! +&! 9&--&! %&!

,)*%(0)&!(+&!9&),*0+&!=*9(0,.!-.'*+,04(&:!91''&!->03!->*/0--*0,!%&!'&,,)&!&+!h(=)&!(+&!

)(0+&! %&! 3*! 6&+-.&?! G&! 6)0+906&! 6)&'0&)! %&! 9&,,&! &+,)&6)0-&! )&61-&! -()! 3>*2*+%1+! %(!

).5.)&+,!&--&+,0&3!4(&!91+-,0,(&!3*!).*30,.?!M*+-!-*!7.i"%($%*0901*+.(*0(M"++H9.().([1*%8.:!

L09A&3!]1(9*(3,!6*),!%&!3>AC61,AE-&!-(0=*+,&!D!

7!%*+-!,1(,&!3*!-190.,.!3*!6)1%(9,01+!%(!%0-91()-!&-,!J!3*!510-!91+,)t3.&:!

-.3&9,01++.&:! 1)/*+0-.&! &,! )&%0-,)02(.&! 6*)! (+! 9&),*0+! +1'2)&! %&!

6)19.%()&-! 4(0! 1+,! 61()! )t3&! %>&+! 91+;()&)! 3&-! 61(=10)-! &,! 3&-! %*+/&)-:!

%>&+!'*Y,)0-&)!3>.=.+&'&+,!*3.*,10)&:!%>&+!&-4(0=&)!3*!31()%&:!3*!)&%1(,*23&!

'*,.)0*30,.?! M*+-! 3*! -190.,.! 91''&! 3*! +t,)&:! 1+! 91++*Y,:! 20&+! -p):! 3&-!

6)19.%()&-! %>&K93(-01+! NOPM&-! ,)10-! /)*+%-! -C-,E'&-! %>&K93(-01+! 4(0!

5)*66&+,!3&!%0-91()-:!3*!6*)13&!0+,&)%0,&:!3&!6*),*/&!%&!3*!5130&!&,!3*!=131+,.!

%&! =.)0,.:! 9>&-,! %(! ,)10-0E'&! 4(&! ;>*0! 6*)3.! 3&! 63(-! 31+/(&'&+,?! F>&-,! 4(&!

=&)-! 3(0:! %&6(0-! %&-! -0E93&-:! +>1+,! 6*-! 9&--.! %&! %.)0=&)! 3&-! 6)&'0&)-! NOP!

9&33&<90!&+!)&=*+9A&!+&!9&--&!%&!-&!)&+51)9&):!%&!%&=&+0)!63(-!6)151+%&!&,!

63(-!0+91+,1()+*23&?!8^"$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^$b! S1(-! )&6)&+1+-! 3>&K6)&--01+! J! WA03066&! B)&,1+! N7!S*\0-'&!D! (+&! 5*-90+*,01+!
%.63*9.&!8!0+!!*$&"%(51:&.%/.:!S`$^d:!RE'&!,)0'&-,)&!"##j:!6?!$#^P!
^"#!S1(-!+1(-!0+-9)0=1+-!&+!5*(K!%*+-!3*!9*)*9,.)0-*,01+!%(!+*\0-'&!91''&!6A031-16A0&!
6*)!l''*+(&3!G.=0+*-!D!7!G*!6A031-16A0&!%>f0,3&)!&-,!6)0'*0)&!NOP!W3(-!4(>(+&!91+,*/01+!
1(! (+&! 5130&:! 3>A0,3.)0-'&! &-,! (+! ).=&03! %&-! -&+,0'&+,-! .3.'&+,*0)&-!8! Nl''*+(&3!
G.=0+*-:!J0.+T0.&(1:3+.>$"%&(&01(+*(56$+"&"56$.().(+,6$/+:1$&2.:!N$bRQP:!W*C1,:!$bbd:!6?!dP?!
l+!&55&,:! -0! 3&!+*\0-'&!)&61-&! -()!7!(+! ).=&03! %&-!-&+,0'&+,-!.3.'&+,*0)&-!8!4(0! )&3E=&!
%*=*+,*/&!%&!3*!6(3-01+!4(&!%&!3*!).53&K01+!6&(,<1+!&+91)&!3>*+*3C-&)!%*+-!3*!6&)-6&9,0=&!
%>(+&! 6&+-.&! .3*21).&! %*+-! 3*! '&-()&! 1g! 6).-0%&! J! 3>*9,01+:! (+! '1(=&'&+,! 63(-!
0+-,0+9,05!4(&!).53.9A0!m!i3!+&!->*/0,!6*-!%&!91+51+%)&!3*!-,)*,./0&!'0-&!&+!63*9&!*(!-&)=09&!
%(!6)1;&,!+*\0!&,!3*!).53&K01+!AC61,A.,04(&!<!4(&!+1(-!).9(-1+-!<!J!3>1)0/0+&!%&!9&!6)1;&,?!
^"$!L09A&3!]1(9*(3,:!7,"1)1.()0()$&8"01&:!_*330'*)%:!$bd$:!6?!$#<"$!



! "dZ

F&,!&K,)*0,!)&3*,0=&'&+,!31+/!)&91(=)&!(+!%.=&3166&'&+,!4(&!+1(-!*=1+-!.91(),.!%&!

5*e1+!4(&34(&!6&(!1(,)*/&(-&:!+1(-!3&!91+9.%1+-:!'*0-!-*+-!,1(,&510-:!+1(-!-&'23&<,<03!

&+! ,)1+4(&)! 3&!-&+-?!S1(-!)&+=1C1+-!%1+9!+1,)&! 3&9,&()!*(! ,&K,&!%&!]1(9*(3,:!61()!&+!

*=10)! 3*! 63.+0,(%&! %&! 3*! 6&+-.&! &,! -1(A*0,1+-! 090! '&,,)&! &+! .=0%&+9&! %&(K! 610+,-!

6*),09(30&)-:! %*+-! 3&! 91+,&K,&!4(0! +1(-!199(6&?!M*+-! 3&! 9*%)&!%&! 3*! -190.,.! -1('0-&!*(!

)./0'&!+*\0:!3&!-C-,E'&!).6)&--05!91+50)'&!9&,,&!6)16&+-01+!J!(+&!)./(3*,01+!*(,1)0,*0)&!

%(! %0-91()-!D! 9&,,&! )./(3*,01+! %(! %0-91()-! &-,! &55&9,0=&'&+,! %>*(,*+,! 63(-! 6&)9&6,023&!

%*+-!(+&!-190.,.!,1,*30,*0)&?!F&6&+%*+,:! 3>&K6.)0&+9&!6130,04(&!+*\0&!)&'&,!&+!4(&-,01+:!

%*+-!3&!%0-91()-!4(>&33&!%.=&3166&:!3&!)*661),!J!3*!=.)0,.!91''&!*%.4(*,01+!J!3*!).*30,.?!

l+!&55&,:!3*!=.)0,.!%*+-!3&!-C-,E'&!%0-9()-05!+*\0!+>&-,!6*-!'*+06(3.&!1(!%.,1()+.&!'*0-!

+>*!,1(,!-0'63&'&+,!63(-!%&!-&+-!+0!%&!=*3&()!D!&33&!+>*!63(-!%&!).5.)&+,!).&3?!G&!%0-91()-!

+*\0! %&'&()&! 7!%*+-! 3&! =)*0!8:! -&31+! 3>&K6)&--01+! %&! F*+/(03A&':! %*+-! 3*!'&-()&! 1g! 03!

).61+%!J!(+&!31/04(&:!&,!.=13(&!%*+-!(+!)./0'&!%&!=.)0,.!6)16)&:!'*0-!03!+>&K0-,&!6*-!%&!

30&+! 31/04(&! &+,)&! ).*30,.! &,! =.)0,.!D! 1+! *--0-,&! J! (+! %.9)19A*/&! &+,)&! 3&! %0-91()-! &,! 3*!

).*30,.?!G&!%0-91()-!+*\0:!'*0-!*(<%&3J!%(!5*0,!%0-9()-05:!3&!7!6*)3.!+*\0!8!+1+!-1('0-!J!(+&!

1)/*+0-*,01+! %0-9()-0=&! %&! 3*! 6*)13&:! ,)*%(0-&+,! (+&! )(6,()&! &+,)&! 3&! ).&3! &,! -*!

-0/+0509*,01+:!&+,)&!3&!).5.)&+,!&,!3&!-&+-?!F&,,&!)(6,()&!-.'*+,04(&!30=)&!(+&!3*+/(&!4(0!

+>&-,!63(-!&+!6)0-&!*=&9!3*!).*30,.:!J!3*!510-!%.'*,.)0*30-.&!&,!%.-0+9*)+.&?!I(--0:!-&)*0,<1+!

,&+,.!%&!)&6)&+%)&!*(K!)1'*+,04(&-!*33&'*+%-:!&,!J!@9A033&)!&+!6*),09(30&):!3>0%.&!%>(+&!

3*+/(&! *2-,)*0,&:! *(,1<91+-,0,(,0=&! %>&33&<'U'&:! .'*+*,01+! -61+,*+.&?! M&! 3*! )(6,()&!

&+,)&! 3*! 3*+/(&! &,! 3*! ).*30,.:! ).-(3,&! 3>&55&,! %>(+&! 3*+/(&! 30=).&! J! 3>*2-,)*9,01+:! J! (+&!

*(,1+1'0&!%&!6*)13&?!I(--0:!+>&-,<9&!6*-!.,1++*+,!4(&!u09,1)!r3&'6&)&)!)&6)&++&!%*+-!

GTi! 3>0%.&!)1'*+,04(&!6)161-.&!6*)!@9A033&)!%&!3*! 3*+/(&!4(0!7!6&+-&!&,!61.,0-&!J!+1,)&!

63*9&!8?! F&6&+%*+,:! -0! 9&,,&! 91+9&6,01+! 63(-! -*(--()0&++&! 4(&! 21()%0&(-0&++&! %&! 3*!

3*+/(&:!)&3E=&!%*=*+,*/&!%>(+!'C,A&:!03!->*/0,!+.*+'10+-!%>&+!+1,&)!3&-!&55&,-!20&+!).&3-!

-()! 3&! 319(,&()?! l+! 3>199())&+9&:! 9&,,&! 3*+/(&! %.'*,.)0*30-.&! &,! %.-0+9*)+.&! 0+%(0,! (+!

&55&,!%&!%.-*/)./*,01+!%(!-(;&,!&,!%&!-1+!0'*/&!J!,)*=&)-!-1+!*66).A&+-01+!30+/(0-,04(&!

%(!'1+%&?!!

I0+-0:! 3&!'1%E3&!%0-9()-05!+*\0!)&61-&!-()!(+&!*66)19A&!,&9A+131/04(&!%(!'1+%&!&,!

%(! 3*+/*/&?! G*! ,&9A+04(&!'0-&! *(! -&)=09&!%(! )./0'&! -&),! *0+-0! %&!'1%E3&! J! 3*! 3*+/(&!D!

9&,,&!3*+/(&!51+%.&!-()!(+&!*66)19A&!,&9A+04(&!%(!'1+%&!&-,!&+!4(&34(&!-1),&!(+!'1%&!

.9)*+! 4(0! 16*9050&! 3*! ).*30,.! &,! &-,1'6&! 3*! -0+/(3*)0,.! %(! -(;&,! &+! 3&! ,)*+-51)'*+,! &+!

0+%0=0%(!-190*3:!&+!(+0,.!-190131/04(&:!(+!.3.'&+,!,&9A+04(&?!M&(K!91+-.4(&+9&-!-1+,!J!



! "d^

6)&+%)&! &+! 91'6,&! %*+-! 3&! 91+,&K,&! %&! +1,)&! .,(%&! -()! 3&! ).90,! %&! -10?! M>(+&! 6*),:! 3&!

7!6*)3.! +*\0!8! &-,! '*)4(.! 6*)! (+! *66*(=)0--&'&+,! %&! 3*! 3*+/(&!D! 7!T1(,&<6(0--*+,&!

*(,*+,!4(&!6*(=)&:!&,!,1(,&<6(0--*+,&!%&!6*)!-*!6*(=)&,.!8^""?!u09,1)!r3&'6&)&)!-1(30/+&!

3>*'20/Ç0,.! %&! 9&,,&! ,&+-01+! &+,)&! 3*! 6(0--*+9&! 30.&! *(K! &55&,-! %&! 3*! 6)15.)*,01+:! %&!

3>.+1+90*,01+:!&,!3*!6*(=)&,.!30+/(0-,04(&!D!9&,!*66*(=)0--&'&+,!&-,!J!91+-0%.)&)!%*+-!3*!

6&)-6&9,0=&!%>(+&!).%(9,01+!%(!9A*'6!%&!3*!6&+-.&!J!(+!%1'*0+&!%>*66309*,01+!4(0!&-,!3*!

,&9A+04(&?! M&! 'U'&:! 91''&! 3&! 6).90-&! W0&))&! f*),'*++! *(! -(;&,! %&! 9&,!

*66*(=)0--&'&+,!-.'*+,04(&:!7!&+!).%(0-*+,! 3&! 3*+/*/&!J!(+!)t3&! 51+9,01++&3!%*+-!(+&!

91''(+09*,01+! A0.)*)9A04(&! (+03*,.)*3&:! 3&! ,1,*30,*)0-'&! *--0/+&! ,1(,&! &K6)&--01+! J!

3>&55&,!0''.%0*,!4(>03!&+!*,,&+%!8^"R?!G*!3*+/(&!91+%0,01++&!*0+-0!(+!)*661),!*(!,&'6-!4(0!

-&! ).%(0,! *(! ,&'6-! %&! 3>.319(,01+! &,! ,&+%! J! 199(3,&):! 2*++0)! (+&! *66)19A&! ,&'61)&33&!

51+%.&!-()!3*!%().&?!G&!7!6*)3.!+*\0!8!+>0+=&-,0,!4(&!3&!6).-&+,!%(!319(,&()!D!6*--.!&,!5(,()!

+&!-&!91+;(/(&+,!4(&!-()!(+!'1%&!9133&9,05?!I(--0:!->*/0,<03!%&!)&'*)4(&)!4(&!3>.=13(,01+!

30+/(0-,04(&!-&!,)*%(0,:!-1(-!3&!iiiE'&!H&09A:!6*)!(+&!).%(9,01+!-.'*+,04(&!%&!3*!3*+/(&!

4(0!-&'23&!-&!%0--190&)!%&! 3*!).*30,.!&,!&+931)&! 3&!'1+%&!%*+-!(+&!)&6).-&+,*,01+!&33&<

'U'&!30'0,.&?!

< W&)=&),0--&'&+,!30+/(0-,04(&!!

M~(+!610+,!%&!=(&!-,C30-,04(&:! 3&!%0-91()-!+*\0!->0+-9)0,!%*+-!(+!)*661),! 30+/(0-,04(&!

6*)*%1K*3!4(0!,&+%!J!&+,)&,&+0)!(+&!9&),*0+&!*'20/(k,.!&,!(+!%.9*3*/&!6&)'*+&+,?!I0+-0:!

u09,1)!r3&'6&)&)!)&'*)4(&!4(&!D!7!G*!GTi!+&!5*0,!*(9(+&!%055.)&+9&!&+,)&!3*+/(&!1)*3&!&,!

3*+/(&!.9)0,&!8^"Q?!W0&))&!f*),'*++!*+*3C-&!4(&!9&3*!7!6)1=0&+,!%>(+!91'63&,!.9)*-&'&+,!

%&! 3*! -&91+%&! -1(-! 3*! 6)&'0E)&!8^"Z?! v)! %>(+&! 5*e1+! /.+.)*3&! 3&! %0-91()-! +*\0! *=*0,!

/.+.)*3&'&+,!61()!=19*,01+!%>U,)&!6)15.).?!I(--0:!J!(+!'1%&!%&!91''(+09*,01+!*K.!-()!

(+&!%055(-01+!1)*3&:!&,!%1+9!)&3&=*+,!%>(+&!-,C30-,04(&!%&!3*+/(&:!1+!*--190*0,!(+!%0-91()-!

%&!)&/0-,)&!%&!3*+/(&!63(,t,!-1(,&+(?!F&3*!0'6304(&:!%(!610+,!%&!=(&!%&!3*!).9&6,01+:!(+!

9&),*0+!%.9*3*/&!&,!'.+*/&!(+&!*'20/(k,.!9&),*0+&!-()!3*!91'6).A&+-01+!%(!%0-91()-?!

W0&))&! f*),'*++! 5*0,! *(--0! .9A1! %&! %&(K! 6&)=&)-01+-! 30+/(0-,04(&-! )&3&=.&-! 6*)!

u09,1)!r3&'6&)&)?!G&!6)&'0&)!9*-!61),&!-()!3>0+=&)-01+!%&!-&+-:!3&!)&+=&)-&'&+,!31/04(&!o!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^""! u09,1)! r3&'6&)&):! 7]G'( +*( +*%90.( )0( GGG( !.$86B( M*1%./( ),0%( 56$+"+"90.:! I320+!L09A&3:!
$bb^:!6?!QQ!
^"R! W0&))&!f*),'*++:! 7!G>0+=&+,01+!%&-! 3*+/(&-! ,1,*30,*0)&-!8! 0+!!*$&"%(51:&.%/.:!S`$^d:!
RE'&!,)0'&-,)&!"##j:!6?!Rb!
^"Q! u09,1)! r3&'6&)&):! 7]G'( +*( +*%90.( )0( GGG( !.$86B( M*1%./( ),0%( 56$+"+"90.:! I320+!L09A&3:!
$bb^:!6?!Qd!
^"Z!W0&))&!f*),'*++:!0%?!



! "dd

03!'&+,01++&!&,!)&6)&+%! 3>&K&'63&!%&! 3>*%;&9,05!7!5*+*,04(&!8!%1+,!r3&'6&)&)!*+*3C-&! 3&!

2*-9(3&'&+,! -.'*+,04(&?! l+! &55&,:! 03! )&=U,:! %*+-! 3>*99&6,01+! +*\0&:! (+&! 91++1,*,01+!

61-0,0=&!D! 7!3*! 3*+/(&! +*\0&! ->&-,! &'631C.&! J! )&,1()+&)! 61-0,0=&'&+,! 3*! =*3&()! %&! 9&-!

3&KE'&-! NOP! G>16.)*,01+! +>&-,! 6*-! -.'*+,04(&:! '*0-! *K0131/04(&!8^"^?! i3! 91+-,*,&! *0+-0!

4(&!7!G>0+,.)U,!%>(+!,&3!6)19.%.:!61()!-&-!(,030-*,&()-:!).-0%&!%*+-!3&!5*0,!4(>03!%.-*'1)9&!

6*)! *=*+9&! ,1(,&! 9)0,04(&!8^"d?! v+! 91'6)&+%! 4(&! 3>*'20/(k,.! &-,! 090! %&! '0-&! *(--0!

6(0-4(>03!->*/0,!%&!'*0+,&+0)!(+&!9&),*0+&!*'20=*3&+9&!%(!610+,!%&!=(&!%&!3*!).9&6,01+!D!

3&! ,&)'&! (,030-.! &-,! 3&!'U'&!'*0-! 3&! ).5.)&+,! &-,! %055.)&+,:! =10)&! *+,0,A.,04(&?! G>*(,)&!

*55309,01+! 61),.&! *(! 3*+/*/&! *! ,)*0,! *(! 6*)*31/0-'&:! 6*)! (+! /30--&'&+,! -.'*+,04(&! 4(0!

->*66(0&! -()!(+&!6)1K0'0,.!%&! -&+-! &,! 0+%(0,! (+! )*0-1++&'&+,!20*0-.?! W)&+1+-! 91''&!

&K&'63&!&'23.'*,04(&!3*!%&=0-&!*++1+9.&!6*)!3&!61),*03!%>I(-9Ax0,\!$!D!7!I)2&0,!'*9A,!

5)&0!8:!3&!,)*=*03!)&+%!302)&?!M*+-!3&!91+,&K,&!%(!9*'6!1g!3&!,)*=*033&()<%.61),.!&-,!).%(0,!

J! (+! *--&)=0--&'&+,! 4(0! +&! %.21(9A&)*! 4(&! -()! 3*! '1),:! 1+! 6&)e10,! 91'20&+! 9&!

/30--&'&+,! %&! -&+-! +&! 3*0--&! &+,)&=10)! 4(>(+! 6)161-! 0+91+/)(:! *2-()%&?! G&! 6*)*%1K&!

)&3E=&!090!%>(+&!6)*,04(&!9C+04(&:!+1+!6*-!*(!-&+-!6A031-16A04(&!'*0-!%*+-!3>*99&6,01+!

%>(+&!0)1+0&!%./)*%*+,&:!A('030*+,&?!G&!3*+/*/&!-(20,!+1+!-&(3&'&+,!(+!6&)=&),0--&'&+,!

6(0-4(>03! &-,! '*+06(3.:! '*4(033.:! '*0-! 9&,! &55&,! &-,! 63(-! 6)151+%! 6(0-4(>1+! 6&(,! &+!

%.+1,&)!(+&!=.)0,*23&!6&)=&)-01+^"j!%*+-!3*!'&-()&!1g!3>0+,&+,01+!&-,!%&!+(0)&?!!

l+50+:!(+!*(,)&!6*)*%1K&!.'*+&!%(!)*661),!4(&!3&! 3*+/*/&!&+,)&,0&+,!*=&9!3&!91)6-?!

l+!&55&,:!+1(-!*=1+-!=(!6).9.%&''&+,!4(&! 3&!%0-91()-!+*\0! &-,!(+! 0%01'&!%.-0+9*)+.:!

%1+,!3&!-(;&,!-&'23&!&K93(?!F&6&+%*+,:!3&!91)6-!&+,)&!+.9&--*0)&'&+,!&+!91'6,&:!%*+-!3&!

9*%)&! %&! 3*! 6)15.)*,01+! %&! 3*! 3*+/(&?! @0! v)x&33! 0'*/0+&! (+&! 3*+/(&! ,1,*30,*0)&:! 3&! +1=<

3*+/(&:! 1(! 3>*+/-19:! 6)15.).&! 6*)! %&-! '*9A0+&-:! 3&! +*\0-'&! 0+=&-,0,! 3&! 91)6-! 61()!

91))121)&)!3&-!&55&,-!%&!3*!6&)=&)-01+!30+/(0-,04(&?!q+&!/&-,04(&!,)E-!.,(%0.&!*66(0&!%&!

5*e1+!&K*9&)2.&!3&!%0-91()-:!91''&!->03!->*/0--*0,!%&!91'6&+-&)!3>*2-&+9&!%&!91)61)*30,.!

30+/(0-,04(&:! &,! %&! ).0+,)1%(0)&! %&! 3>A('*0+! *(! 9h()! 'U'&! %&! 3*! 3*+/(&?! L*0-! &-,<9&!

&+91)&!(+&!0'*/&!%&!3>A1''&!m!F&!3*+/*/&!%(!91)6-!1(,)*+90&):!4(&!9&!-10,!*(!+0=&*(!%&!

3*!%09,01+!1(!%&!3*!/&-,(&33&:!)&3E=&!%*=*+,*/&!%&!3*!9*)09*,()&?!q+!,&3!%.9*3*/&!&+,)&!(+&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^"^!i%?:!6?!Q"!
^"d!i20%?!
^"j! M*+-! (+! *),093&! 6(230.! &+! $bQ^:! _&1)/&-! v)x&33! (-&! %&-! ,&)'&-! 7!91))(6,01+!8! &,!
7!*=030--&'&+,!8! 61()! 9*)*9,.)0-&)! 9&,,&! 6&)=&)-01+! 30+/(0-,04(&! NW0&))&! f*),'*++:!
7!G>0+=&+,01+!%&-!3*+/(&-!,1,*30,*0)&-!8!0+!!*$&"%(51:&.%/.:!S`$^d:!RE'&!,)0'&-,)&!"##j:!6?!
Rb)*661),.! %*+-! W0&))&! f*),'*++:! 7!G>0+=&+,01+! %&-! 3*+/(&-! ,1,*30,*0)&-!8! 0+! !*$&"%(
51:&.%/.:!S`$^d:!RE'&!,)0'&-,)&!"##j:!6?!RdP!



! "dj

3*+/(&! %.-0+9*)+.&! &,! 3*! 6)1,(2.)*+9&! %&-! 91)6-! &+! ,&+-01+! ,)*%(0,! (+! %.9*3*/&! 1g! 3&!

91)6-! &+,)&! &+! 91'63E,&! %09A1,1'0&! *=&9! 3&! 3*+/*/&! 3(0<'U'&?! u09,1)! r3&'6&)&)!

%.9)C6,&!*0+-0!3&!%.'*+,E3&'&+,!%(!91)6-!D!7!03!C!*=*0,!%*+-!3>*,,0,(%&!%&!,1(-!9&-!91)6-![!

+1+:!%&!9&!91)6-!(+04(&![!(+&!,&+-01+!-0!91+=(3-0=&!4(&!3&!'1(=&'&+,!-&'23*0,!-&!50/&)!

,1(,! 91''&! 3>.,*0&+,! %.;J! 3&-! =0-*/&-:! &,! 4(&! 3*! ,)1(6&! &+,0E)&! %1++*0,! *(,*+,! (+&!

0'6)&--01+! %>*2-&+9&! %&! =0&! 4(&! %>&K,)U'&! *+0'*,01+!8^"b?! I0+-0:! 9&,,&! 6&)9&6,01+!

.93*,.&!%(!91)6-!6&)9&6,023&!9A&\!3&!319(,&()!&-,!,)*+-'0-&!*(!).9&6,&()?!F&,,&!+1,01+!%&!

,)*+-'0--01+! &-,! &--&+,0&33&! 9*)! &33&! *--()&! 3*! 6.)&++0,.! &,! 3*! %055(-01+! %&! 9&,,&!

6&)=&)-01+! 30+/(0-,04(&?! l91(,1+-! J! +1(=&*(! r3&'6&)&)!D! 7!G&-! '1,-! 6&(=&+,! U,)&!

91''&!%&!'0+0'*3&-!%1-&-!%>*)-&+09!D!1+!3&-!*=*3&!-*+-!C!6)&+%)&!/*)%&:!03-!-&'23&+,!+&!

5*0)&!*(9(+!&55&,:!&,!=103J!4(>*6)E-!4(&34(&-!,&'6-!3>&55&,!,1K04(&!-&!5*0,!-&+,0)!8^R#?!

< q+!319(,&()!6)0=.!%&!-*!4(*30,.!%&!-(;&,!

S1(-!*331+-!%1+9!+1(-!*,,*9A&)!J!)&3&=&)!3&-!&55&,-!6)0+906*(K!4(&!9&,,&!3*+/(&!

&+/&+%)&!-()!3&!-(;&,!6(0-4(>&33&!-&'23&!-&!=.A09(3&):!-&!,)*+-'&,,)&!-()!(+!'1%&!

4(&! r3&'6&)&)! 91'6*)&! J! 3*! 91+,*/01+?! F&,,&! *+*31/0&! &-,! 0+,.)&--*+,&! 9*)! &33&!

-1(30/+&!%>1)&-!&,!%.;J!3&!9*)*9,E)&!0+91+-90&+,!%&!3>*--0'03*,01+!D!3&!-(;&,!-&!-1('&,!

-*+-!->&+!)&+%)&!91'6,&?!W0&))&!f*),'*++!)&6)&+%!9&,,&!0'*/&!%>(+!91)6-!J!3*!510-!

0++&)=.! &,! *--(;&,,0!D! 7!W)130K&! 1(! 3*91+04(&:!'.9*+04(&! 1(! AC-,.)04(&:! 3*! 3*+/(&!

,1,*30,*0)&!->.+1+9&!J!6*),0)!),0%(8"15&(.>51"51$::!J!3*!510-!*--&)=0!&,!%.9A*0+.:!)&+%(!

J! 3*! 5()&()! 6)0'0,0=&! &,! &+-&)).! %*+-! (+! =.)0,*23&! 9*)9*+!8^R$?! G>0'*/&! %&!

3>&K6)16)0*,01+!%(!91)6-!-1(30/+&!J!3*!510-!3>&55&,!30+/(0-,04(&!%(!%0-91()-!+*\0!-()!3&!

-(;&,!'*0-!*(--0!3>&+;&(!6130,04(&!%&!3*!3*+/(&!+*\0&?!l+!&55&,:!3&!6)19&--(-!6130,04(&!

-&'23&!-&!%.91'61-&)!&+!%&(K!,&'6-?!

T1(,!%>*21)%:!3&!-(;&,!-&!%.,*9A&!6&(!J!6&(!%>(+&!6)0-&!%0)&9,&!*=&9!3*!).*30,.!D!

3>0%01'&!+*\0!3(0!6&)'&,!*31)-!%&!->&K6)0'&)!%*+-!(+!9A*'6!*2-,)*0,!4(0!3&!91(6&!%&!

,1(,&! 91+-.4(&+9&! ).&33&! &,! '*,.)0&33&! %&! -&-! 6*)13&-?! F&,,&! 6)&'0E)&! 6A*-&!

91))&-61+%! J! (+&! %.91+-90&+,0-*,01+! %(! -(;&,! 4(0! 3&! 'E+&! J! (+&!

%.)&-61+-*2030-*,01+?!G&-!*+*3C-&-!%>f*++*A!I)&+%,!*(!-(;&,!%(!6)19E-!l09A'*++!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^"b! u09,1)! r3&'6&)&):! 7]G'( +*( +*%90.( )0( GGG( !.$86B( M*1%./( ),0%( 56$+"+"90.:! I320+!L09A&3:!
$bb^:!6?!Q$!
^R#!u09,1)!r3&'6&)&):!7]G'(+*(+*%90.()0(GGG(!.$86B(M*1%./(),0%(56$+"+"90.:!W19y&,:!$bbj:!6?!
Q#!
^R$! W0&))&!f*),'*++:! 7!G>0+=&+,01+!%&-! 3*+/(&-! ,1,*30,*0)&-!8! 0+!!*$&"%(51:&.%/.:!S`$^d:!
RE'&!,)0'&-,)&!"##j:!6?!Q#?!S1(-!-1(30/+1+-!%*+-!3&!,&K,&?!



! "db

-1+,! .314(&+,&-! &+! 3*! '*,0E)&?! M*+-! (+! 61-,<-9)06,('! ).%0/.! *6)E-! 3*! 6)&'0E)&!

.%0,01+:!&33&!%.9)0,!l09A'*++!&+!9&-!,&)'&-!D!!

7!l09A'*++! +>.,*0,! +0! (+! i*/1! +0! (+! L*92&,A!o! &,! )0&+! +>.,*0,! 63(-!

.310/+.!%&!-1+!&-6)0,!4(>(+&!%.90-01+:!91''&!9A&\!H09A*)%!iii:!%&!5*0)&!3&!

'*3! 6*)! 6)0+906&?! L0-! J! 6*),! (+! \E3&! &K,)*1)%0+*0)&! J! ->199(6&)! %&! -1+!

*=*+9&'&+,!6&)-1++&3:!03!+>*=*0,!*(9(+!'1203&?!l,!(+!,&3!\E3&!&+!-10!+>.,*0,!

+(33&'&+,! 9)0'0+&3!o! 03! +>*()*0,! 9&),*0+&'&+,! ;*'*0-! *--*--0+.! -1+!

-(6.)0&()! 61()! 6)&+%)&! -1+! 61-,&?! @0'63&'&+,:! 03! +&! ->&-,! ;*'*0-! 1.%)0(

8"25/.!%&!9&!4(>03!5*0-*0,!NOP!i3!+>.,*0,!6*-!-,(60%&?!F>&-,!3*!6()&!*2-&+9&!%&!

6&+-.&![!9&!4(0!+>&-,!6*-!%(!,1(,!3*!'U'&!9A1-&!4(&!3*!-,(60%0,.![!4(0!3(0!*!

6&)'0-!%&!%&=&+0)!(+!%&-!63(-!/)*+%-!9)0'0+&3-!%&!-1+!.614(&?!8^R"!

S1,1+-!4(&!f*++*A!I)&+%,! !'&+,01++&! 3&! 5*0,!4(>l09A'*++!7!+&!->&-,! ;*'*0-!1.%)0(

8"25/.! %&! 9&! 4(>03! 5*0-*0,!8!o! 9&,,&! 7!6()&! *2-&+9&! %&! 6&+-.&!8! )&3E=&! %>(+&! 51)'&!

%>0+91+-90&+9&! 30.&! J! (+&! *2-&+9&! %&! )&,1()! -()! -10?! i3! &-,! 0+,.)&--*+,! %&! '&,,)&! &+!

6&)-6&9,0=&! ! 9&! 91'61),&'&+,! *=&9! 9&! 4(&! S*,A*+! B)*9A&)! +1''&! 3&! 7!F1/0,1! J!

)&21()-!8^RR! %&! f.3E+&! B&))?! l+! &55&,:! &33&! +&! 9&--&! %&! ).6.,&)! 4(>&33&! *! %(! '*3! J!

7!).*30-&)!8?!F&!=&)2&!)&=0&+,!-*+-!9&--&!-1(-!-*!63('&:!91''&!(+!&K&)909&!%&!6&+-.&!D!

&33&!->0'61-&!%&!/*)%&)!(+!91+,*9,:!%>U,)&!&+!6)0-&!*=&9!3*!).*30,.?!!

7!@0! f.3E+&! B&))! -&! 2*,! 61()! ~).*30-&)>:! 9&! +>&-,! 6*-! -0'63&'&+,! 61()!

91+-,*,&)! 3&-! 5*0,-! ).&3-:! '*0-! 61()! 3&-! 0+,./)&)! 91+9)E,&'&+,! %*+-! -*!

91+-90&+9&!%&!3*!=0&!4(1,0%0&++&?!l33&!+&!9&--&!%&!5*0)&!3&!203*+:!%&!)&'&,,)&!

&+!4(&-,01+!-1+!6)16)&!.,*,!%>&-6)0,:!%&!6)&+%)&!%(!)&9(3:!%&!-&!%&'*+%&)!

9&! 4(>&33&! -*0,! =)*0'&+,?! I(! ,&)'&! %>(+! 7!F1/0,1!8! *(,*+,! .,A04(&! &,!

&K0-,&+,0&3!4(>.60-,.'131/04(&:!f.3E+&!->&55*)&!%&=*+,!3>*2Y'&!-.6*)*+,!3*!

91+-90&+9&! 4(1,0%0&++&! &,! ~+1)'*3&>! %&! 3>A1))&()! 91+-90&''&+,! 1(!

0+91+-90&''&+,!'*-4(.&?!8^RQ!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^R"!f*++*A!I)&+%,:!<$862*%%(X(L:10&*+.2:!N$b^^P:!_*330'*)%:!"##":!6?!QbQ<QbZ!
^RR!S*,A*+!B)*9A&):!7!M&-!91+-0%.)*,01+-!0+*9,(&33&-!*(!9h()!%&!3>v99(6*,01+!D!3&!F1/0,1!
J! )&21()-! %>f.3E+&! B&))!8! 0+!F").1%( j( M"%/.25"1*1V( [1*%8.:! =13?! $j:! +`! $:! ]&2)(*)C!
"#$#:!66?!$d<R"?!
^RQ!i%?:!6?!"j!



! "j#

v+!-*0-0,!*31)-!3&!)0-4(&!4(>&+91(),!3&!-(;&,!%>U,)&!A*66.!6*)!3*!3*+/(&:!%.,1()+.!%&!3*!

).*30,.^RZ?!M&!'U'&:!9&,,&!7!*2-&+9&!%&!6&+-.&!8!4(>.=14(*0,!f*++*A!I)&+%,!5*0,!.9A1!*(!

6A.+1'E+&!%>*+&-,A.-0&!*(4(&3!-&!).5E)&!_&1)/&-!v)x&33!D!7!G(,,&)!91+,)&!9&,,&!0+=*-01+!

%&!3>&-6)0,!6*)!%&-!&K6)&--01+-!-,.).1,C6.&-!0'61-&!%>U,)&!91+-,*''&+,!-()!-&-!/*)%&-:!

9A*4(&! &K6)&--01+! %&! 9&! ,C6&! *+&-,A.-0*+,! (+&! 6*),0&! %(! 9&)=&*(!8^R^?! F&! -C+%)1'&!

*+&-,A.-0*+,!'&,!&+!63*9&!&+!3>199())&+9&!(+!).53&K&!%>*(,1'*,0-'&!4(0!%.9&+,)&!3&!-(;&,!

%>(+&!).53&K01+!9)0,04(&!&,!3&!3*0--&!%*+-!(+!.,*,!4(&!+1(-!61(=1+-!)*66)19A&)!%&!9&3(0!

%>(+!6)&'0&)!-,*%&!%>AC6+1-&:!1(!%&!-0%.)*,01+![!%.;J!.=14(.&!6).9.%&''&+,!%*+-! 3&!

91+,&K,&!%(!,.'10/+*/&:!-(0,&!J!(+&!&K6.)0&+9&!%&!,)*('*?!

]*9&!J!(+!-(;&,!%.61()=(!%>&-6)0,!9)0,04(&:! 3*! 3*+/(&!+*\0&!6&(,! 0+=&-,0)!-*!-&91+%&!

,s9A&! %>*--&)=0--&'&+,?! F&! -&91+%! *-6&9,! &-,! 6).-&+,! %*+-! ,1(,! %0-91()-! 6130,04(&:! %&!

5*e1+! *,,.+(.&:! 9&! 4(&! ]1(9*(3,! -1(-<&+,&+%! %*+-! -1+! *+*3C-&! -()!7!G>1)%)&! %(!

%0-91()-!8:!J!,)*=&)-!3*!+1,01+!7!%>1)%)&!8?!q+&!)./(3*,01+!%0)&9,0=&!&-,!0+A.)&+,&!J!,1(,&!

51)'&!%&!%0-91()-!6130,04(&:!1(!*C*+,!,)*0,!*(!61(=10)?!M*+-!3&!9*-!%&!3*!3*+/(&!+*\0&:!3&!

9*)*9,E)&!%>*--(;&,,0--&'&+,!)&3E=&!*(--0!%>(+&!7!'*3*%0&!%(!61(=10)!8!4(&!'*+05&-,&!3&!

)./0'&?! ME-! 31)-:! -0! &33&! *! 61()! &55&,! %>*'10+%)0)! 3&-! 9*6*90,.-! 9)0,04(&-! %(! -(;&,:! &33&!

%.=&3166&:!&K90,&!&+!91+,)&6*),0&!-1+!%.-0)!%&!61(=10)^Rd?!I(--0:!%*+-!(+!*),093&!*991)%.!

*(K! M*6$.1&( )0( 8$%:2*! &+! $bdQ:! 7!I+,0<)&,)1!8:! L09A&3! ]1(9*(3,! 91+-,*,&<,<03! 4(&! 7!3&!

+*\0-'&!+>*!;*'*0-!%1++.!(+&!30=)&!%&!2&())&!*(K!/&+-:!03!+>*!;*'*0-!%1++.!*(,)&!9A1-&!

4(&!%(!61(=10)!NOP!G&!5*0,!&-,!4(&!91+,)*0)&'&+,!J!9&!4(>1+!&+,&+%!A*20,(&33&'&+,!6*)!

%09,*,()&:! 9>&-,<J<%0)&! 3&! 61(=10)! %>(+! -&(3:! 1+! 6&(,! %0)&! 4(&:! %*+-! (+! )./0'&! 91''&!

9&3(0<3J:! 1+! %1++*0,! 3*! 6*),0&! 3*! 63(-! %.,&-,*23&:! '*0-! &+! (+! -&+-! 3*! 63(-! &+0=)*+,&! %(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^RZS1(-! '&,,1+-! &+! 6&)-6&9,0=&! J! 3>0%.&! %&! %.,1()+&'&+,! %&! 3*! ).*30,.:! 9&33&! %&!
%0=&),0--&'&+,!6*-9*30&+?!F&-!%&(K!6)19&--(-!+&!'E+&+,<03-!6*-!,1(-!%&(K:!&55&9,0=&'&+,!
J! (+! )&5(-! %&! 3*! ).*30,.! m! F&6&+%*+,:! 3&! %.,1()+&'&+,! 30+/(0-,04(&! %*+-! 3&! 9*%)&! %(!
+*\0-'&!)&3E=&)*0,!%>(+&!51)'&!%&!'*+06(3*,01+!%(!-(;&,!*31)-!4(&!3&!%0=&),0--&'&+,!&-,!
(+!9A10K!%.,&)'0+.!6*)!3&!-(;&,!3(0<'U'&?!
^R^!_&1)/&-!v)x&33:!7!G*!6130,04(&!&,!3*!3*+/(&!*+/3*0-&!8!0+!<&&*$&'(*1/$8+.&'(+.//1.&:!i=).*:!
6?! $d#! )*661),.! 0+! W0&))&! f*),'*++:! 7!G>0+=&+,01+! %&-! 3*+/(&-! ,1,*30,*0)&-!8! 0+!!*$&"%(
51:&.%/.:!S`$^d:!RE'&!,)0'&-,)&!"##j:!6?!Rd!
^Rd!S1,1+-! 3>*+*3C-&! *--&\!6)19A&!4(&!W)0'1!G&=0! ,0--&! *(! -(;&,! %&!FA*0'!H('y1x-y0:!
6).-0%&+,!%(!/A&,,1!%&!G1%\!D!7!G&!61(=10)!&-,!91''&!3*!%)1/(&!D!3&!2&-10+!%&!3>(+!&,!%&!
3>*(,)&! &-,! 0+91++(! %&! 9&(K! 4(0! +>C! 1+,! 6*-! /1p,.:! '*0-! 3>0+0,0*,01+:! 4(0! N91''&! 61()!
H('y1x-y0P!6&(,!U,)&!51),(0,&:!5*0,!+*Y,)&!3*!%.6&+%*+9&!&,!3&!2&-10+!%&!%1-&-!%&!63(-!&+!
63(-! 51),&-:!&,!&+!'U'&!,&'6-! 3&!)&5(-!%&! 3*!).*30,.!&,! 3&!)&,1()!*(K!)U=&-! 0+5*+,03&-!%&!
,1(,&<6(0--*+9&!8!N7.&(%*031*9:&(./(+.&(1.&8*5:&:!N$bj^P:!_*330'*)%:!$bjb:!6?!^^P!



! "j$

61(=10)!J!(+!+1'2)&!91+-0%.)*23&!%&!/&+-!8^Rj?!F&,,&!&K90,*,01+!%(!%.-0)!%&!61(=10)!*!

61()! =19*,01+! %&! -(-90,&)! (+! &+,A1(-0*-'&! &,! (+&! *%A.-01+! -&'23*23&-! J! 9&(K! %>(+!

5*+*,0-'&!)&30/0&(K!o! 3&! -(;&,! -&! 51+%!*31)-!%*+-! 3*!'*--&!D! 03!6&)%! -*!4(*30,.!6)16)&!%&!

-(;&,!-0+/(30&)!%*+-!(+!6)19&--(-!%>*,1'0-*,01+!%&-!0+%0=0%(-!.,(%0.!6*)!f*++*A!I)&+%,?!!

W*)! 91+-.4(&+,:! -0! 3*! 3*+/(&! +*\0&! .'*+&! %>(+&! 7!'*3*%0&! %(! 61(=10)!8:! %>(+&!

6&)=&)-01+! %&! 3*! 6&+-.&:! &33&! %&=0&+,! J! -1+! ,1()! 7!(+! '&%0('! %&! 6)16*/*,01+!8!D! 7!3&!

3*+/*/&! +>C! &-,! 6*-! 6&+-.! 91''&! 3&! -0'63&! 1(,03! %>(+&! 6)16*/*+%&:! '*0-! 91''&! 3&!

2.)$02!%>(+&!6)16*/*,01+?!i3!+>*/0,!6*-!63(-!*31)-!*(!+0=&*(!%&-!/)*+%-!&+9A*Y+&'&+,-!

31/091<-C+,*K04(&-:! '*0-! J! 9&3(0! %&-! *--190*,01+-! -.'*+,04(&-! 0+91+-90&+,&-:! 6*)9&!

4(>0+,./).&-!&,!91''&!0+9)(-,.&-!%*+-!%&-!91+9*,.+*,01+-!-0/+050*+,&-!=&))1(033.&-!8^Rb?!

l33&!&-,!J!3*!510-!3>&K6)&--01+:!3*!'*+05&-,*,01+!%>(+&!6&+-.&!6&)=&),0&!&,!3&!'1C&+!%&!3*!

,)*+-'&,,)&!D! 91))1'6(&:! &33&! 91))1'6,! J! -1+! ,1()?! S1(-! 91+=&+1+-! 4(&! 9&,! &K9()-(-!

3-()!3&!%0-91()-!+*\0!&-,!4(&34(&!6&(!).%(9,&()!9*)!,)16!-C+,A.,04(&:!,)16!)*60%&!D!03!*!5*0,!

3>12;&,! %&! +1'2)&(K! ,)*=*(K! .%050*+,-! &+! 30+/(0-,04(&! *(K4(&3-! +1(-! )&+=1C1+-! +1,)&!

3&9,&()?! L*0-! 03! +1(-! -&'23*0,! 0'61),*+,! %&! -1(30/+&)! 9&,! &55&,! %&! ).%(9,01+! &,! %&!

'*+06(3*,01+! 30+/(0-,04(&! %*+-! 3&! 91()-! %&! +1,)&! ).53&K01+:! %&! 5*e1+! J! '&,,)&! &+!

6&)-6&9,0=&!3*!3*+/(&!%.=&3166.&!%*+-!3&!).90,!%&!-10!&+!).-0-,*+9&?!!

!

"#2'*!?%'5/*!.*!?%!!"#"$%&'!'$!(%!!
!

I=*+,! ,1(,&! 9A1-&:! 03! -&'23&! 0+%0-6&+-*23&! %&! -1(30/+&)! 4(&! 9&,,&! 3*+/(&! +*\0&! +&!

,)*+-6*)*Y,! 4(&! ,)E-! 6&(! %*+-! 3&-! ).90,-! %&! -10?! I(--0! 9&! %.,1()! 61())*0,<03! 6*)*Y,)&! *!

61-,&)01)0! 6*)*%1K*3! &,! 0+(,03&?! l+! 3>199())&+9&:! 3*! 3*+/(&!%(! ).90,! %&! -10! &+! ).-0-,*+9&!

+>&-,! *(,)&!4(>(+&! ).*9,01+!*(!7!6*)3.!+*\0!8!%1+,! 3*!6).-&+9&!+>&-,!6&)9&6,023&!4(&!%&!

5*e1+! 0'63090,&:! &+! +./*,05:! 0+! *2-&+,0*:! &,! 9&3*! 61()! %&(K! )*0-1+-?!M>(+&! 6*),:! 9&),*0+-!

-(;&,-<.9)0=*+,!+&!-1+,!6*-!&+!91+,*9,!%0)&9,!*=&9!9&,,&!3*+/(&:!1(!,1(,!%(!'10+-!03-!+>&+!

6&)e10=&+,! 4(>(+&! 51)'&! *,,.+(.&!o! '*0-:! 9&! 4(0! -&'23&! 63(-! %.,&)'0+*+,! 9>&-,! 4(>03-!

,s9A&+,!%&! ->&+! ,&+0)!J!%0-,*+9&!6(0-4(&! 3*!'0-&!&+! 91+,*9,! 5*=1)0-&! 3*! 91+,*/01+:! &,! 3*!

6)*,04(&! 3*! 5*9030,&?! G&!).90,!%&! -10!*66*)*Y,! *31)-! 91''&!(+! )&'6*),:!(+&! 90,*%&33&!4(0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^Rj! L09A&3! ]1(9*(3,:! 7!I+,0<)&,)1!8! M*6$.1&( )0( 8$%:2*:! ;(033&,<*1p,! $bdQ:! )*661),.! 6*)!
I3*0+! B)1--*,:! 7!GTi! &,! v)%)&! %(! %0-91()-!8! 0+! !*$&"%( 51:&.%/.:! S`$^d:! RE'&! ,)0'&-,)&!
"##j:!6?!Z^!
^Rb! W0&))&!f*),'*++:! 7!G>0+=&+,01+!%&-! 3*+/(&-! ,1,*30,*0)&-!8! 0+!!*$&"%(51:&.%/.:!S`$^d:!
RE'&!,)0'&-,)&!"##j:!6?!R^?!



! "j"

6).-&)=&! 3>0+,./)0,.! %(! -(;&,! %*+-! -*! 3*+/(&?! G>0%.&! %>A.,.)1,160&! ->0'61-&! &+91)&!D! 3&!

).90,! %&! -10! +>&-,! *(,)&! 4(&! 9&! 30&(! 1g! 3*! 3*+/(&! %&'&()&! 302)&! %*+-! 3&! )&,)*+9A&'&+,!

%>(+&! 0+,0'0,.! )&91+-,0,(.&?!F&! ,&))0,10)&!%&! 302&),.!4(&! 3&! ).90,!%&! -10! -&'23&!/*)*+,0)!

5*0,!.9A1!*(!6)0+906&!%>*--190*,01+!302)&!4(&!+1(-!*=1+-!.=14(.!6).9.%&''&+,!%*+-!3&!

9*%)&!%(!).90,!%&!-10!6-C9A*+*3C,04(&?!l+!&55&,:!W0&))&!f*),'*++!)&'*)4(&!*(!-(;&,!%&!3*!

3*+/(&!+*\0&!4(&!7!9&!,)*=*03!-1()+10-&'&+,!16.).!-()!3&!91)6-!'U'&!%&!3*!3*+/(&!&-,!J!

3>&K*9,! 1661-.! %&! 3>*--190*,01+! 302)&! 6)*,04(.&! J! %&-! 50+-! ,A.)*6&(,04(&-! 6*)! 3*!

6-C9A*+*3C-&! &,! 91+91'0,*''&+,! (,030-.&! 91''&! (+! '1C&+! %>*99E-! J! 3>0+91+-90&+,!

61.,04(&!6*)!3&-!-()).*30-,&-!8^Q#?!I(--0:!+>&-,<03!6*-!.,1++*+,!4(>I3*0+!B)1--*,!91+-0%E)&!

3&-! M*1%./&( ),0%( 56$+"+"90.! %&! r3&'6&)&)! 91''&! (+! 7!'*+(&3! %&! ).-0-,*+9&!8^Q$?! I!

3>0+-,*)!%&-!M*1%./&!%&!r3&'6&)&):!3&!).90,!%&!-10:!5*9&!J!3*!3*+/(&!+*\0&:!+>&-,!*(,)&!4(>(+!

7!'*+(&3! %&! ).-0-,*+9&!8:! 1(! 63(-! &K*9,&'&+,! 7!(+! '*+(&3! %(! -(;&,! &+! ).-0-,*+9&!8!

6(0-4(&:!J!,)*=&)-!3*!).-0-,*+9&!%&!3*!3*+/(&:!9>&-,!3*!).-0-,*+9&!'U'&!%(!-(;&,!4(0!&-,!J!

3>h(=)&!o!'*0-:!J!3*!%055.)&+9&!%&-!M*1%./&:!3*!%0'&+-01+!'.,*30+/(0-,04(&!+&!->*66&-*+,0,!

6*-!-()!3&!5*0,!30+/(0-,04(&!+*\0!&,!-&!%.6310&!%*+-!3>.3*21)*,01+!%>(+&!3*+/(&!&33&<'U'&!

).-0-,*+,&?!I0+-0:!91''&!3*!3*+/(&!).-(3,*0,!&,!.,*0,!3&!'1C&+!%&!6)16*/*,01+!%(!+*\0-'&:!

&33&!%&=0&+,:!%*+-! 3&! ).90,!%&! -10:! 3&!'1C&+! !%>.3*21)&)!(+&! ).-0-,*+9&!&,! 91+-,0,(&:!6*)!

91+-.4(&+,:!(+&!).-0-,*+9&!&+!-10?!

< GTi!=-!403;+*1k%9!!

I(--0:! +1(-! -&'23&<,<03! 0+%0-6&+-*23&! %&! '&,,)&! &+! )&/*)%! %&! 3*! ).53&K01+! %&!

r3&'6&)&):! 3&! ,&K,&! %&! L09A&3! ]1(9*(3,:! 7!w(>&-,<9&! 4(&! 3&-! G('0E)&-!m!8:! *50+! %&!

91'6)&+%)&! 91''&+,! 3*! 3*+/(&! 16E)&! %*+-! 3&! ).90,! %&! -10! 61()! '&,,)&! &+! .9A&9! 3&!

7!6*)3.! +*\0!8?! M*+-! -*! 3&9,()&! %(! 7!c*-! 0-,! I(5y3*)Ç+/!m! 8! %&! r*+,:! ]1(9*(3,! '&,! &+!

.=0%&+9&! 3&!6)0+906&!%>(+&!7!9)0,04(&!6&)'*+&+,&!%&!+1,)&!U,)&!A0-,1)04(&!8^Q":! 9)0,04(&!

4(0! &-,! 3&! )&--1),! 'U'&! %(! ).90,! %&! -10?! L*0-! 9&! 6)19&--(-! 9)0,04(&! &-,! J! 6)&+%)&! &+!

91'6,&! %*+-! (+! 91+,&K,&! A0-,1)04(&! &,! 6130,04(&! 6*),09(30&)! 6(0-4(>03! ,)*%(0,! 7!(+&!

-1),0&!8^QR! %&! !7!3>.,*,! %&!'0+1)0,.!8^QQ! =&)-!(+! 7!.,*,! %&!'*;1)0,.!8! 1g! 3&! -(;&,! ->&+/*/&!

%*+-!(+!6)19&--(-!%&!6&+-.&!*(,)&!D!03!5*0,!*31)-!7!(+!(-*/&!%&!3*!)*0-1+!%*+-!3&4(&3!9&33&<

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^Q#!i20%?!
^Q$!I3*0+!B)1--*,:!)*661),.!6*)!W0&))&!f*),'*++:!7!G>0+=&+,01+!%&-!3*+/(&-!,1,*30,*0)&-!8!
0+!!*$&"%(51:&.%/.:!S`$^d:!RE'&!,)0'&-,)&!"##j:!6?!Qd!
^Q"!L09A&3!]1(9*(3,:!7!w(>&-,<9&!4(&!3&-!G('0E)&-!m!8!0+!WA031-16A0&![!*+,A131/0&:!N$bbQP:!
_*330'*)%:!"##Q:!6?!jd$!
^QR!i%?:!6?!j^#!
^QQ!i%?:!6?!j^"!



! "jR

90! +>*! 6*-! %>*(,)&! 50+! 4(>&33&<'U'&!8^QZ?! ]1(9*(3,! 033(-,)&! 3&! '1(=&'&+,! %&! 9&,,&!

7!-1),0&!8!*=&9!%&(K!0+;1+9,01+-!4(0!9*)*9,.)0-&+,!3>.,*,!'0+&()!%>(+&!6*),:!7!v2.0--&\:!+&!

)*0-1++&\!6*-!8!4(>03!)&6)&+%!J!r*+,^Q^:!&,!3*!%&=0-&!%&!3>403;+*1k%9:!7!40).(&*5.1.(8^Qd?!i3!

+1(-! -&'23&! 4(&! 3&! )./0'&! +*\0! -1('&,! %&! 5*e1+! .=0%&+,&! &,! &K*9&)2.&! 3&! -(;&,! J! (+!

7!.,*,!%&!'0+1)0,.!8!6*)!3>(-*/&!%>(+&!3*+/(&!6&)=&),0&?!l+!&55&,:!%*+-!-1+!91''&+,*0)&!

%(!,&K,&!%&!r*+,:!]1(9*(3,!6).90-&!4(&!D!7!7!6*)!7!'0+1)0,.!8:!03!Nr*+,P!&+,&+%!(+!9&),*0+!

.,*,! %&!+1,)&! =131+,.!4(0! +1(-! 5*0,! *99&6,&)! 3>*(,1)0,.!%&!4(&34(>(+! %>*(,)&!61()!+1(-!

91+%(0)&!%*+-!3&-!%1'*0+&-!1g!03!91+=0&+,!%&!5*0)&!(-*/&!%&!3*!)*0-1+!8^Qj?!I0+-0:!3&!).90,!

%&! -10!6&)'&,! 3*! -1),0&!%&! 9&,! .,*,! 9*)! 3&! -(;&,<.9)0=*+,! ->&+/*/&!%*+-!(+!6)19&--(-!%&!

-(2;&9,0=*,01+!4(0! 3&!'E+&!J!(+!(-*/&!%&! 3*! )*0-1+!%*+-! 3*!6&)-6&9,0=&!%>(+&! ).53&K01+!

6&)-1++&33&?!!

M>*(,)&!6*),!]1(9*(3,!*+*3C-&! 3&! 5*0,!4(&!D!7!i3! 5*(,!*(--0!)&'*)4(&)!4(&!9&,,&!-1),0&!

&-,! 6).-&+,.&! 6*)! r*+,! %&! 5*e1+! *--&\! *'20/({?! i3! 3*! 9*)*9,.)0-&! 91''&! (+! 5*0,:! (+!

6)19&--(-! &+! ,)*0+! %&! -&! %.)1(3&)!o!'*0-! 03! 3*! 6).-&+,&! *(--0! 91''&! (+&! ,s9A&! &,! (+&!

1230/*,01+! NOP! i3! 5*(,! %1+9! 91+9&=10)! 4(>03! N3>A1''&P! +&! 61())*! &+! -1),0)! 4(&! 6*)! (+!

9A*+/&'&+,! 4(>03! 16E)&)*! 3(0<'U'&! -()! 3(0<'U'&!8^Qb?! S1,1+-! 090! %&(K! 610+,-!

0'61),*+,-! 4(0! +1(-! )*66)19A&+,! %&! 3*! -0,(*,01+! %(! -(;&,<.9)0=*+,?! M>(+&! 6*),:! 3*!

).-0-,*+9&!4(>03!'&,!&+!63*9&!%*+-!3&!).90,!%&!-10!6)19E%&!20&+!7!%>(+!6)19&--(-!&+!,)*0+!

%&! -&! %.)1(3&)!8:! -C+9A)1+&! J! 3>.9)0,()&?! S1(-! *=1+-! 6(! +1(-! )&+%)&! 91'6,&! *(--0! %(!

9*)*9,E)&! +.9&--*0)&! %&! 3>.9)0,()&! %&! ).-0-,*+9&! 4(0! 61(--&! 3&! -(;&,! =&)-! (+! 7!.,*,! %&!

'*;1)0,.!8!D! (+! -&+,0'&+,! %>0+;1+9,01+! J! 3*! 510-! 6&)-1++&33&! &,! 91''(+*(,*0)&:! (+!

-&+,0'&+,! %>()/&+9&! -1+,! 6&)9&6,023&-! %*+-! 3*! 6)*,04(&! &,! 3*! 3*+/(&! %(! -(;&,<.9)0=*+,?!

f.3E+&! B&))! ,)*%(0,! 9&,,&! +.9&--0,.! %>.9)0)&! &,! %&! 6&+-&):! 1(! 63(-! &K*9,&'&+,! %>.9)0)&!

61()!6&+-&)!D!!

7!V&!-*0-!61()4(10!;>.9)0-!9&!;1()+*3:!;&!-*0-!4(&!;&!=&(K!4(>1+!3&!%1++&!J!

V&*+!-0!;&!+&!-(0-!6*-!3J!31)-4(>03!)&=0&+%)*?!V&!+&!=&(K!6*-!%0-6*)*Y,)&!-*+-!

4(>03! -*9A&! ,1(,! 9&! 4(&! ;>*0! 6&+-.! 6&+%*+,! -1+! *2-&+9&:! 1(! %(!'10+-! &+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^QZ!i20%?!
^Q^!i20%?!
^Qd!i%?:!6?!j^$!
^Qj!i%?:!6?!j^#!
^Qb!i%?:!6?!j^$!



! "jQ

6*),0&?!F*)!7!;&!6&+-&!8!-*+-!*))U,?!F>&-,!'U'&!(+&!%&-!%.91(=&),&-!4(&!;>*0!

5*0,&-:!4(&!9&,,&!91+-90&+9&!6&)6.,(&33&!1g!;&!-(0-?!8^Z#!

i3!-&'23&!'*0+,&+*+,!.=0%&+,!4(&!3>.9)0,()&!%&!).-0-,*+9&!+&!6&(,!*%=&+0)!4(&!%*+-!3&!

9*%)&! %>(+! 6)19&--(-! %&! -(2;&9,0=*,01+! J! ,)*=&)-! 3>.9)0,()&:! %.'*)9A&! J! 3*! 510-!

0+,&+,01++&33&!&,! 0+,)1-6&9,0=&?!I0+-0:! 9&,! .,*,!%&!'*;1)0,.!4(>*++1+9&! 3*!'0-&!&+!63*9&!

%>(+&! ).-0-,*+9&! .9)0,&! +&! 6&(,! -&!'*+05&-,&)! 4(&! 6*)! (+&! 3*+/(&! 6)16)&! *(! -(;&,:! &+!

)(6,()&!*=&9!(+&!3*+/(&!155090&33&?!F&,,&!3*+/(&!6(0-&!-&-!)*90+&-!%*+-!3*!-0+/(3*)0,.!%&!3*!

).53&K01+!%(!-(;&,<.9)0=*+,!D!3>.,*,!%&!'*;1)0,.!%(!-(;&,!).-(3,&!%&!3*!'0-&!&+!.=0%&+9&!%&!

-*!-0+/(3*)0,.:!'*+05&-,.&!6*)!3&!6)19&--(-!30+/(0-,04(&!%&!3>.9)0,()&?!L*0-!*50+!4(&!9&,,&!

-0+/(3*)0,.! 30+/(0-,04(&! ->&K6)0'&:! &33&! %10,! ->0+-9)0)&! %*+-! (+&! 31/04(&! %(!

4(&-,01++&'&+,:!%&!3*!'0-&!&+!9)0,04(&!D!7!G*!F)0,04(&:!9>&-,!&+!4(&34(&!-1),&!3&!30=)&!%&!

21)%!%&!3*!)*0-1+!%&=&+(&!'*;&()&!%*+-!3>403;+*1k%9!o!&,!0+=&)-&'&+,:!3>403;+*1k%9:!9>&-,!

3>s/&!%&!3*!9)0,04(&!8^Z$?!G&!).90,!%&!-10!&+!).-0-,*+9&!*66*),0&+,!%1+9!J!9&,,&! 31/04(&!%&!

3>403;+*1k%9:! 31/04(&! 9)0,04(&! 4(0! )&3E=&! %>(+&! 0+-9)06,01+! %*+-! 3>A0-,10)&! &,! %>(+&!

-,)*,./0&! ).53&K0=&?! @0! 9&33&<90! )&--1),0,! %&! 3>0%.&!%&! 7!30=)&!%&!21)%!8:!%>(+!610+,!%&! =(&!

30+/(0-,04(&:! 3*! 6)&'0E)&! %1++&! %(! 6)19&--(-! 9)0,04(&! (+&! %0'&+-01+! A0-,1)04(&?! G*!

9)0,04(&!&+,)&!*31)-!&+!).-1++*+9&!*=&9!(+&!.=13(,01+!A0-,1)04(&'&+,! -0,(.&!'*0-!&33&!

6)19E%&!*(--0!%>(+&!*--190*,01+!%&!3*!).53&K01+:!%&!3*!)*0-1+:!J!3*!6&+-.&!A0-,1)04(&?!F&,,&!

.=13(,01+!A0-,1)04(&!%(!6)19&--(-!9)0,04(&!&-,!'0-&!&+!.=0%&+9&!%*+-!3&!,&K,&!%&!r*+,!&,!

*+*3C-.&!6*)!]1(9*(3,!D!!

7!G>AC61,AE-&!4(&!;&!=1(%)*0-!*=*+9&):!9>&-,!4(&!9&!6&,0,!,&K,&!-&!,)1(=&!&+!

4(&34(&!-1),&!J! 3*!9A*)+0E)&!%&!3*!).53&K01+!9)0,04(&!&,!%&!3*!).53&K01+!-()!

3>A0-,10)&!NOP!03!'&!-&'23&!4(&!9>&-,!3*!6)&'0E)&!510-!4(>(+!6A031-16A&!30&!

*0+-0:! %&! 5*e1+! .,)10,&!&,! %&! 3>0+,.)0&():! 3*! -0/+0509*,01+!%&! -1+!h(=)&!6*)!

)*661),! J! 3*! 91++*0--*+9&:! (+&! ).53&K01+! -()! 3>A0-,10)&! &,! (+&! *+*3C-&!

6*),09(30E)&!%(!'1'&+,! -0+/(30&)!1g! 03! .9)0,! &,! J! 9*(-&!%(4(&3! 03! .9)0,?! G*!

).53&K01+! -()! 7!*(;1()%>A(0!8! 91''&! %055.)&+9&! %*+-! 3>A0-,10)&! &,! 91''&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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'1,05! 61()! (+&! ,s9A&! 6A031-16A04(&! 6*),09(30E)&! '&! 6*)*Y,! U,)&! 3*!

+1(=&*(,.!%&!9&!,&K,&?!8^Z"!

I0+-0:!9&,,&!'0-&!&+!*2C'&!%(!,&'6-:!91''&!%.6310&'&+,!%>(+!,&'6-!A0-,1)04(&!&,!

%>(+!,&'6-!'.'1)0&3![!610+,!%&!,&+-01+!%*+-!3&!).90,!%&!-10!4(0!+&!9&--&!%&!)&-()/0)![!!!

.'*+&!%&! 9&,,&!6&+-.&! 9)0,04(&! 51)'.&!6*)! 3&! 630! %>(+&! ).53&K01+! -()! 3>A0-,10)&! &,! %>(+!

4(&-,01++&'&+,! ).53&K05?! G*! )*0-1+! 5*0,&! 9)0,04(&! &-,! %1+9! +1+! -&(3&'&+,! 3&! 9*%)&! %&!

6&+-.&!%(!).90,!%&!-10:!-1+!'1%E3&!&()0-,04(&:!'*0-!&+91)&!-1+!'1%E3&! 30+/(0-,04(&:!&,!

9>&-,! &+! 9&! 610+,! 4(&! 3&! ).90,! %&! -10! &+! ).-0-,*+9&! -&! %.'*)4(&! &--&+,0&33&'&+,! %&! 3*!

3*+/(&! +*\0&?! l+! &55&,:! 3&! '1%E3&! 30+/(0-,04(&! +*\0! ->0+-60)&! %(! )1'*+,0-'&:! %*+-! (+&!

-&+,0'&+,*30,.! =&)2*3&! 4(0! '&,! &+! -9E+&! 3>&55(-01+! %&-! -&+,0'&+,-?! W0&))&! f*),'*++!

91''&+,&!*0+-0!3>*+*3C-&!%&!r3&'6&)&)!7!7!3&!;*)/1+!%(!T)10-0E'&!H&09A!-&+,0'&+,*30-&!o!

9>&-,! ,1(;1()-! -(-6&9,!8! N6?^"P?! F&,,&! -&+,0'&+,*30,.! ! *(! -&0+!'U'&! %&! 3*! =1905.)*,01+:!

r3&'6&)&)! 3*! ).5E)&! 7!J! 3>1)0/0+&! -6.90504(&'&+,! *33&'*+%&! %(! +*\0-'&:! J! (+&!

0'6)./+*,01+!)1'*+,04(&!8^ZR?!G*!3*+/(&!%(!).90,!%&!-10:!-0!&33&!.'*+&!%>(+!-(;&,!4(0!-&!

63*9&! *(! 9h()! %(! %0-91()-:! &-,! &+9*%).&! 6*)! (+! )*0-1++&'&+,! ).53&K05:! (+! 6)19&--(-!

9)0,04(&:! 4(0! 6).=0&+,! 3&! %.21)%&'&+,! %&-! -&+,0'&+,-?! G*! 9)0,04(&! &-,! %&! 3*! -1),&! 3&!

'&033&()!)&'6*),!91+,)&! 3>&55&,!%&!-0%.)*,01+!4(0!.'*+&!%&!9&,!&K9E-!%&!-&+,0'&+,*30,.:!

%>(+&! 6)1;&9,01+! *55&9,0=&?! I0+-0! 3&! ).90,! %&! -10! -&! %0-,0+/(&! %&! 3*! 3*+/(&! +*\0&! 6*)!

3>*--(;&,,0--&'&+,!%&!3*!-(2;&9,0=0,.!&,!%&!3*!-&+-02030,.:!6*)!(+!%0-91()-!9)0,04(&?!

< G>&K6)&--01+!%>(+&!6&+-.&!%(!4(1,0%0&+!!

L*0-!-0! 3&!6)19&--(-!9)0,04(&!6).-&)=&! 3&!-(;&,<.9)0=*+,!%&! 3*!91+,*/01+!%(!%0-91()-!

+*\0:! 03! &K0-,&! (+&! -&91+%&! -,)*,./0&! 30+/(0-,04(&! 4(0! 3(0! 6&)'&,! %&! -&! 6)1,./&)! %&! 9&!

)*=0--&'&+,!6*)!3>f(2)0-!+*\0?!G&!).90,!%&!-10!'&,!&+!63*9&!91''&!+1(-!3>*=1+-!+1,.:!(+&!

.9)0,()&!%(!4(1,0%0&+?!S1(-!*=1+-!6(!91+-,*,&)!91'20&+!3&-!).90,-!%&-!;1()-!5*0-*0&+,!%&!

3>.9)0,()&! 4(1,0%0&++&! (+&! .9)0,()&! %(! 4(1,0%0&+?! M&! 'U'&:! 3*! '(3,0,(%&! %&-! %.,*03-!

91+91()*+,!J!(+&!033(-01+!%&!).&3:!%1++&!J!=10)!3*!)&6).-&+,*,01+!%>(+&!).*30,.!6)1-*k4(&:!

91+9)E,&?! G&! ).90,! %&! -10! ->0+-9)0,! *0+-0! %*+-! 3*! %)10,&! 30/+.&! %>(+&! 6A031-16A0&! %(!

4(1,0%0&+!4(&!%.50+0,!B)(9&!B./1(,:!&,!3*!3*+/(&!4(0!3>A*20,&!3&!6)1(=&!%*+-!3*!91+9).,(%&!

&,!3>0+*9AE=&'&+,!%&!-1+!-,C3&?!F&,!*+9)*/&!%*+-!(+&!).*30,.!4(1,0%0&++&!6&)'&,!%>.=0,&)!

3&!%.9)19A*/&! 0%.131/04(&!+*\0?!F1''&+,!-&!'*+05&-,&!9&,,&!6&+-.&!%(!4(1,0%0&+!%*+-!
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3>.9)0,()&!%(!).90,!%&!-10!m!]1(9*(3,:!%*+-!3&!9*%)&!%&!-*!).53&K01+!-()!3>403;+*1k%9:!0+-0-,&!

-()! 3&! 5*0,! 4(>03! ->*/0,! %&! '&,,)&! &+! 63*9&! (+! 7!,C6&! %>0+,&))1/*,01+! 6A031-16A04(&! 4(0!

6)123.'*,0-&!J!3*!510-!3&!)*661),!*(!6).-&+,:!3&!'1%&!%>U,)&!A0-,1)04(&!&,!3*!91+-,0,(,01+!

%&!-10<'U'&!91''&!-(;&,!*(,1+1'&!8^ZQ?!F>&-,!%*+-! 3&!)*661),!%>(+&!'0-&!&+!9)0,04(&:!

&+!4(&-,01+!%(!'1+%&!6*)!3*!3*+/(&!4(&!6*)*Y,!3*!4(1,0%0&++0-*,01+!%&!3*!6&+-.&!D!61()!

]1(9*(3,! [! J! ,)*=&)-! %&-! ,&)'&-! 91''&! 6).-&+,! 1(! *9,(*30,.! [! :! 9>&-,! (+! .3.'&+,! %(!

6)19&--(-! 9)0,04(&:! 3&!610+,!60=1,!4(0!6&)'&,!J! 3*! 9)0,04(&!%>*),09(3&)!(+&! ).53&K01+! -()!

3>A0-,10)&!J!(+!%1(23&!+0=&*(!D!9&3(0!%&!3>.=.+&'&+,!&,!9&3(0!%&!-*!'0-&!&+!9)0,04(&!%*+-!

(+&!*66)19A&!-0+/(30E)&?!L*0-!9&,,&!*66)19A&!%(!,&'6-!6).-&+,!+&!'&,!J!+(!+0!3*!).*30,.!

%(!5*0,!4(1,0%0&+:!+0!'U'&!3>0'61),*+9&!%.=13(&!J!-*!51+9,01+!%*+-!3&!).90,!%&!-10?!i3!->*/0,!

*31)-!%&!-&!,1()+&)!=&)-!B)(9&!B./1(,!4(0!6)123.'*,0-&!3&!4(1,0%0&+?!

I0+-0:! 3&! 6)19&--(-! %&! 4(1,0%0&++0-*,01+! 91+-0-,&! &+! 4(&34(&! -1),&! &+! 7!(+&!

5*'030*)0-*,01+! %&! 3>&K6.)0&+9&!8^ZZ!D! 7!91'2*,,)&! 3>0+9&),0,(%&! 1)0/0+&33&! %&! ,1(,&!

&K6.)0&+9&! A('*0+&! &,! 91+-,0,(&)! (+&! *0)&! %&! 5*'030*)0,.! 1g! (+&! *9,01+:! 4(>&33&! -10,!

-1('0--01+! 1(! -(2=&)-01+:! -10,! 61--023&!8^Z^?! F&,,&! 4(1,0%0&++0-*,01+! &-,! 6).-&+,.&!

91''&! (+! '1%&! %>*99E-! *(! ,&'6-! A0-,1)04(&! 61()! 3&! -(;&,!D! 7!F>&-,! 9&! 6)19&--(-!

%>*'.+*/&'&+,!5*'030&)!%(!'1+%&!1)0/0+&3!&+!(+!,&))0,10)&!61()=(!%>(+!,&'6-!&,!%>(+&!

31/04(&!6)16)&-!4(0!0+,)1%(0,!3>A1''&!%*+-!3*!%0'&+-01+!A0-,1)04(&!8^Zd?!I(--0:!3&!,&'6-!

%(! 4(1,0%0&+! )&3E=&<,<03! %>(+! ,&'6-! 7!7!6).<A0-,1)04(&!8:! J! -*=10)! %*+-! 3>A0-,10)&! -*+-! C!

U,)&!8^Zj?! F&,! .3.'&+,!+1(-! -&'23&! 0'61),*+,! 9*)! 9&! ,&'6-!%(!4(1,0%0&+! 9*)*9,.)0-&!&,!

'&,!&+! 3('0E)&! 3&! ,&'6-!%(!).90,! 91''&!(+! ,&'6-!%&! 3>&K6.)0&+9&:!(+! ,&'6-!=.9(?!F&!

'1%&! %>*99E-! J! 3>A0-,1)090,.! %(! ,&'6-! 6*)! 3*! -0+/(3*)0,.! %&! 3>&K6.)0&+9&! 6&)'&,! %&!

90)91+-9)0)&! (+&! ,&'61)*30,.:! 91''&! (+! .9A*+,0331+:! -*+-! 61()! *(,*+,! 3>&K93()&! %>(+!

,&'6-! A0-,1)04(&?! l91(,1+-! 3>*+*3C-&! %&! B)(9&! B./1(,! 4(0! 6).90-&! 9&,,&! -6.905090,.! %(!

4(1,0%0&+!D!!

7!T1(-! 3&-! ;1()-:! 3&! 4(1,0%0&+!'E+&!(+! 91'2*,! -&9)&,! 91+,)&! 3>0+50+0,.!

'&+*e*+,&! %(! '1+%&! 91''&! ,&3:! &,! ,0)&! %&! 9&,,&! ,&+-01+! -1()%&! '*0-!

91+-,0,(,0=&!%&!3*!).*30,.!4(1,0%0&++&!-*!9).*,0=0,.!6)*,04(&!&,!1)%0+*0)&?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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l+! ).-('.:! 3>A0-,1)090,.! +&! +*Y,! 6*-! %&! 3>*))*9A&'&+,! %&-! A1''&-! *(!

'1+%&!%&! 3*!=0&!6*)! 3*! ).=.3*,01+!%(!'1+%&!91''&! ,&3!o!'*0-!&33&! -()/0,!

0+=&)-&'&+,!%&! 3&()! *))*9A&'&+,! *(!'1+%&! 91''&! ,&3! 6*)! 3*! 51)'*,01+!

%(!'1+%&!4(1,0%0&+?!F>&-,! 3*!-1),0&!%&! 3>&K6.)0&+9&!1)0/0+&33&!4(0!'*)4(&!

3&-!%.2(,-!%&!3>A0-,10)&!A('*0+&:!+1+!3*!-1),0&!%(!'1+%&!4(1,0%0&+?!8^Zb!

I0+-0:! 3*! 4(1,0%0&++&,.! 6&)'&,! %>*66).A&+%&)! 3&! ,&'6-! %*+-! (+&! %(63090,.:! J! (+!

%1(23&! +0=&*(:! 4(0! *(,1)0-&! 3*!'0-&! &+! 63*9&:! %*+-! 3*! 6&)-6&9,0=&! 51(9*3%0&++&:! %>(+&!

7!9)0,04(&!6&)'*+&+,&!%&!+1,)&!U,)&!A0-,1)04(&!8?!B)(9&!B./1(,!+&!6).90-&<,<03!6*-!7!@*+-!

3&! )&91(=)&'&+,! %(! 4(1,0%0&+:! 3&! %.91(=)&'&+,! 6A031-16A04(&! +&! %.91(=)0)*0,! )0&+:!

'*0-! 03! -1'2)&)*0,! 3(0! *(--0! %*+-! 3*! -,(6&()! 1)0/0+&33&!8^^#!m! G*! 6&+-.&! %(! 4(1,0%0&+!

6&)'&,! %1+9! (+! '1%&! %>*99E-! J! (+! -&+-! %&! 3>A0-,10)&! &,! %&! 3>&K0-,&+9&:! %*+-! (+&!

%0'&+-01+!-(2;&9,0=&?!G>.9)0,()&:! 3*! 3*+/(&!%(!4(1,0%0&+!)&6).-&+,&!(+!%1(23&!)&'6*),!

*(!%0-91()-!+*\0!6(0-4(>&33&!6&)'&,!3*!'0-&!&+!63*9&!%>(+!6)19&--(-!9)0,04(&!&,!*+9)&!3&!

-(;&,!%*+-!(+&!)&6).-&+,*,01+!%(!'1+%&!J!3*!510-!91+9)E,&!&,!).*30-,&:!)&6).-&+,*,01+!*(K!

*+,061%&-!%(!'1%E3&!0%.*30-,&!4(&!%.=&3166&!3&!%0-91()-!+*\0?!

< q+&!3*+/(&!&+!7!%&'0<,&0+,&!8!

I(--0:!61())*0,<1+!4(*3050&)!3*!3*+/(&!%(!).90,!%&!-10:!%>(+&!3*+/(&!7!&+!%&'0<,&0+,&!8?!

l+!&55&,:!9>&-,!*0+-0!4(&!B)(9&!B./1(,!%.50+0,! 3*!6&+-.&!%(!4(1,0%0&+!%1+,!&33&!%.91(3&!D!

7!i3! 5*(,! %1+9! 0+=&)-&)! 090! 3&-! )*661),-! &+,)&! 3>A1''&! 1)%0+*0)&! &,! 3&! 6A031-16A&?!

G>A1''&!*!=(!3&!-13&03!%&!3*!=.)0,.!&,!&+!*!.,.!.231(0!N%>(+!.231(0--&'&+,!,)*('*,0-*+,P:!

*=*+,! %&! %&-9&+%)&! %*+-! 3*! 9*=&)+&! 12-9()&! %&-! 160+01+-! &,! %&-! 91(,('&-:! &,! ).(

&,.%86*?%.1( X( 0%.( -$.( .%( ).2$Y/.$%/.%8^^$?! G&! ).90,! %&! -10! &+! ).-0-,*+9&! +>&-,! *(,)&! 4(&!

3>*99&6,*,01+!%&!9&,,&!7!=0&!&+!%&'0<,&0+,&!8!%1+,!3>.9)0,()&!&K6)0'&!9&-!7!0'*/&-!&+!93*0)<

12-9()!4(0!1+,!503,).!3*!=013&+9&!%&-!1)0/0+&-!&+!3(0!%1++*+,!(+&!*66*)&+9&!%1'&-,04(&!

&,!6*90504(&!8^^"?! G*! 3*+/(&!%(! ).90,!%&! -10! ,)*%(0,:! &+!&55&,:! 9&,,&!*'20/(k,.!%0--1+*+,&!

4(0!).-(3,&!%&!3*!91+5)1+,*,01+!%&!3*!6&+-.&!%(!4(1,0%0&+!6*90509*,)09&!*=&9!3*!=013&+9&!%(!
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! "jj

+*\0-'&?!v+! 6&(,! -1+/&)! J! 9&,! .60-1%&! 6*)*%0/'*,04(&! %>(+&! 6*)13&! 6*9050.&! 5*9&! J! 3*!

=013&+9&!+*\0&!1g!l30&!c0&-&3!)&3*,&!9&!%&)+0&)!7!5)*/'&+,!%&!91+9&),!%&!B&&,A1=&+!8!4(&!

V(30&y!155)&!*(K!7!*/1+0-*+,-!8!%&!3*!'*)9A&!%&!3*!'1),?!!

7!V&!+&!-*0-!91'20&+!%&!,&'6-!03!;1(*?!G&!-1''&03!'>*!=*0+9(?!w(*+%!;&!

'>.=&033*0:!J!3*!93*),.!%(!;1():!;>*6&)e(-!V(30&y:!&+!5*9&!%&!'10!)&9)14(&=033.!

-()! 3(0<'U'&:! '1),?! W)E-! %&! 3(0! /0-*0,! -1+! =0131+:! 60.,0+.:! .9)*-.:! 6&,0,!

9*%*=)&!0+-130,&!&,!21(3&=&)-*+,?!8^^R!

S1,1+-!-0'63&'&+,!4(&!9&!/&-,&!4(0!->0+-9)0,!%*+-!(+!'1'&+,!9*)*9,.)0-.:!J! 3*! 510-!

*619*3C6,04(&!&,!=.9(!%*+-!3>0+,0'0,.!%(!-(;&,<.9)0=*+,:!&-,!,)*=*033.!6*)!(+&!3*+/(&!4(&!

c0&-&3!=&(,!'&-().&:!61+%.).&?!F&!6*--*/&!&-,!-(0=0!%>(+!&-6*9&!=0%&!'*,.)0*30-.!6*)!(+!

-*(,! %&! 30/+&-!D! 9&! ,&'6-! %&! -03&+9&! +&! 6&(,! U,)&! 0-13.! %>(+&! 6*)13&! 4(0! 9A&)9A&! (+&!

;(-,&--&! %&! ,1+?! F&,! .9*),! 4(&! 3&! 3*+/*/&! ,s9A&! %&! ).%(0)&! J! ,)*=&)-! 3&! 6)19&--(-! %&!

4(1,0%0&++0-*,01+:! 9&,,&! 7!&K6.)0&+9&! %&! 3*! 5*'030*)0-*,01+!8:! %&=0&+,! (+&! .6)&(=&! 4(0!

).=E3&!*(!-(;&,<.9)0=*+,!-*!6)16)&!*'20=*3&+9&?!F&,,&!*'20/(k,.!6)16)&!J! 3>A1''&:!4(0!

6&(,! ->1(=)0)! ;(-4(&! -()! ! 3*! 7!\1+&! /)0-&!8! %.9)0,&! 6*)! W)0'1! G&=0! %*+-! 3&! 9*%)&! %&!

3>&K6.)0&+9&! 91+9&+,)*,01++*0)&:! -&! '*+05&-,&! *(--0! 93*0)&'&+,! %*+-! 3&! 9*%)&! %&!

3>&K6.)0&+9&!%~.9)0,()&!%(!).90,!%&!-10!&+!).-0-,*+9&?!F&,,&!3*+/(&!&+!%&'0<,&0+,&!&-,!(+&!

3*+/(&!%&!3*!6)(%&+9&:!%&!3*!+(*+9&!4(0!)&5(-&!3&!'*+09A.0-'&^^Q!1(:!-0!&33&!=&)-&!%*+-!

(+&! )&6).-&+,*,01+! ,)16! ,)*+9A.&:! &33&! 9E%&!*31)-!J!(+&! ).-()/&+9&!%&! 3*! 3*+/(&!+*\0&:!

%*+-! (+! &55&,! %&! -0%.)*,01+?! I0+-0:! 9&,,&! 6)(%&+9&! 30+/(0-,04(&! .'*+&! %>(+! 7!*),! %(!

4(1,0%0&+!8!4(&!B)(9&!B./1(,!*--190&!J!3*!561"%:&$&:!3*!6)(%&+9&!*)0-,1,.3090&++&!D!7!(+&!

%0-61-0,01+!*991'6*/+.&!%&!)E/3&!=)*0&:!9*6*23&!%>*/0)!%*+-!3*!-6AE)&!%&!9&!4(0!&-,!21+!

1(!'*(=*0-!61()!(+!U,)&!A('*0+!8^^Z?!F&,,&!%0-61-0,01+!J! 3*!6)(%&+9&!->0+,E/)&!%*+-! 3&!

9*%)&! %>(+&! 6)*K0-! %(! ).90,! %&! -10! 91''&! %0-61-0,05! .,A04(&! %&! 3*! '&-()&:! %&! 3*!

61+%.)*,01+?!L*0-:!9&,,&!=19*,01+!J! 3*!6)(%&+9&!&-,!+.9&--*0)&'&+,!)&3*,0=&:!J!+(*+9&)!

6(0-4(>&33&!->*66304(&!J!(+&!6)*,04(&!4(0!3*!91+,)*0+,!J!3>.6)&(=&!%(!5&(!4(&!)&6).-&+,&!

3>&K6.)0&+9&!+*\0&!D!&33&!,&+%!*0+-0!=&)-!(+&!'&-()&:!(+&!61+%.)*,01+:!'*0-!+&!%&'&()&!

4(>(+&! *66.,&+9&! J! 3*! 6)(%&+9&?! F&,,&! %0)&9,01+! 4(>&33&! 610+,&:! B)(9&! B./1(,! 3*!

9*)*9,.)0-&!*0+-0!D!7!3*!50+*30,.!0+,&)+&!%&!3*!6)(%&+9&!4(1,0%0&++&!).-0%&!%*+-!3&!'*0+,0&+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^R!GS:!6?!$d#<$d$!
^^Q! W)0'1! G&=0! ->0+-()/&:! %*+-!7.&( %*031*9:&( ./( +.&( 1.&8*5:&:! 91+,)&! ! 7!3&! -9A.'*! %&! 3*!
206*),0,01+! *'0<&++&'0!8! &+! ).5(,*+,! 7!9&,,&! ,&+%*+9&! '*+09A.&++&! 4(0! ).6(/+&! *(K!
%&'0<,&0+,&-!&,!*(K!91'63&K0,.-!8!N6?!R^P!
^^Z!I)0-,1,&:!</6$T0.(X(O$8"2*T0.:!ui:!$$Q#2!Z!)*661),.!6*)!B)(9&!B./1(,:!0%?:!6?!Qb$!



! "jb

%&! 3>.4(0302)&:! *(! -&0+!%&! 3*! =0&! 1)%0+*0)&:! &+,)&! 3&! 5*'030&)! &,! 3>.,)*+/&):! J! -*=10)! %*+-!

3>*9,0=0,.! 0''*+&+,&! &33&<'U'&! %&! 3*! 4(1,0%0&++0-*,01+! %C+*'04(&!8^^^?! F&! 7!'*0+,0&+!

%&! 3>.4(0302)&!8! -&!'*+05&-,&! %*=*+,*/&:! %*+-! 3&! ).90,! %&! -10:! 91''&! (+&! 7!4(U,&!8:! (+!

6)19&--(-! 63(,t,! 4(>(+! .,*,:! (+&! 6&)'*+&+9&!D! %*+-! 3&! 91+,&K,&! %>(+&! 6&+-.&! %(!

4(1,0%0&+:! 3*! 3*+/(&!h(=)&!91''&!(+&!7! 3(,,&!91+-,*+,&!&+,)&!3&!5*'030&)!&,! 3>.,)*+/&):!

3>0+5)*%0*3&9,04(&!%&!3*!5&)'&,()&!&,!%&!3>1(=&),()&!8^^d?!!

G&!9*)*9,E)&!%>*3,.)0,.!)*%09*3&!%(!+*\0-'&!5*0,!0+930+&)!0+&K1)*23&'&+,!3&!4(1,0%0&+!

=&)-! (+&! 6&)9&6,01+! %&! 3*! ).*30,.! 91''&! .,)*+/E)&:! =&)-! (+! -&+,0'&+,! %>0+4(0.,(%&:!

%>.4(0302)&!0'6)12*23&?!l+!&55&,:!*50+!%&!-*0-0)!3*!%05509(3,.!4(0!6).-0%&!J!3>&K6)&--01+!%&!

9&,,&!6)(%&+9&!30+/(0-,04(&:!03!->*/0,!%&!6&)9&=10)!91'20&+!3*!50/()&!%(!+*\0-'&!->0'61-&!

91''&! )&6).-&+,*,01+! %&! 3*! %.'&-()&:! %&! 3>60#1$&EEK:! J! ,)*=&)-! 3*! 50/()&! %(! L*3:! %(!

'1+-,)&?! l33&! /1''&! ,1(,&! +(*+9&:! 7!).6(/+&! *(K! %&'0<,&0+,&-! &,! *(K! 91'63&K0,.-!8?!

M*+-! 3&-! ).90,-! %&-! ;1()-:! 3&! -(;&,<.9)0=*+,! -&'23&! 63(-! 5*903&'&+,! *--*0330! 6*)! -&-!

.'1,01+-!&,!9E%&:!%*+-!3*!)&6).-&+,*,01+!4(>03!%1++&!%(!+*\0-'&:!J!3*!%.'&-()&?!G&!).90,!

*!61-,&)01)0!%1++&!%(!+*\0-'&!(+&!0'*/&!63(-!&+!7!%&'0<,&0+,&!8!51+%.&!%*=*+,*/&!-()!

3>0%.&!%>(+&!2*+*30,.!%(!'*3:!%*+-!(+&!3*+/(&!63(-!6)(%&+,&^^b?!G>*'20/(k,.!=&)-&!*31)-!

%*+-! (+&! *'20=*3&+9&! %>*(,*+,! 63(-! ,)1(23*+,&! 4(>&33&! -&'23&! 6*)*%1K*3&'&+,! 63(-!

6)19A&!%&!3*!-0,(*,01+!%>*'20=*3&+9&!%&!3>&K6.)0&+9&!=.9(&?!S1,1+-!&+50+!4(&!3>.=13(,01+!

=&)-!(+&!3*+/(&!&+!%&'0<,&0+,&!&-,!5*=1)0-.&!6*)!3&!6)19&--(-!9)0,04(&!D!7!G*!9)0,04(&!%&!3*!

=0&!4(1,0%0&++&:!9>&-,!%>(+!9t,.:!9&,!*),!'0+&()!%&!-&!3*0--&)!%.21)%&)!6*)!3>.,)*+/&,.!%&!

3>&K0-,&+9&! -*+-! -&! 3*0--&)! *2-1)2&)! 6*)! &33&:! &,! %&! 3>*(,)&:! 9&,,&! 5*9(3,.! %&! 5*'030*)0-&)!

3>&K6.)0&+9&! -*+-! 3>&'6)0-1++&)! %*+-! 3&-! 9*'0-13&-! %&! 51)9&! %&! 3*! )1(,0+&! &,! %(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^^!B)(9&!B./1(,:!0%?:!6?!QbR!
^^d!i%?:!6?!Z#$!
^^j! 7!G>60#1$&:! 3*! %.'&-()&:! 3>*2*+%1+! J! 3>1)/(&03:! *(K! %.21)%-! -&K(&3-:! *(K! 6(3-01+-!
9)0'0+&33&-:!J! ,1(,!9&!4(&! 3>É/&!93*--04(&!&+!])*+9&!*66&3*0,! 3&-!7!,)*+-61),-!8:!.,*0,!&+!
_)E9&!(+&!5*(,&!'*;&()&:!(+!9)0'&:!%1+,!3&-!9).*,()&-!'1+-,)(&(-&-!61(=*0&+,!155)0)!(+&!
033(-,)*,01+! NOP! G*! 6).-&+9&! %*+-! 3>*),! %>*(;1()%>A(0:! -1(-! -&-! 51)'&-! 20131/04(&-! ,1(,!
*(--0! -0+/(30E)&-! 4(&! 9&33&-! %&-! '1+-,)&-! %&-! ,&'6-! 6*--.-:! 3&! /.*+,:! 3>A1'1+9(3&! &,!
3>*9.6A*3&:!-1+,!3&-!'*+05&-,*,01+-!%&!3>60#1$&!%&!3*!'1%&)+0,.:!&,!3J!*(--0:!91''&!&+!9&-!
*(,)&-!'1'&+,-!%&! )(6,()&!4(&!+1(-! *=1+-! .=14(.-:! 3&-! -C'6,t'&-!%>(+&! -190.,.! &+!
9)0-&:!*(!21)%!6)12*23&'&+,!%&!-*!%0-6*)0,01+!8! NV&*+!F3*0):!a0#1$&:!_*330'*)%:!"#$":!6?!
$d"P!
^^b!q+&!510-!&+91)&!3&!)*661),!*(!,&'6-!0+53(&!+1+!-&(3&'&+,!-()!3*!6&)9&6,01+!%(!-(;&,<
.9)0=*+,! '*0-! &+91)&! -()! 3&! ).90,! %&! -10! 3(0<'U'&!D! 63(-! 3>&K6.)0&+9&! %(! +*\0-'&!
->&-,1'6&:!63(-!3>*'20=*3&+9&!&,!3*!6)(%&+9&!%&=0&++&+,!'*+05&-,&-?!



! "b#

91+51)'0-'&!8^d#?! I0+-0:! 9&,,&! 3*+/(&! &+! %&'0<,&0+,&! +>&-,! 4(&! 3&! )&53&,! %>(+&! ,&+-01+!

&+,)&! (+&! *-60)*,01+! *(! 'U'&! %(! -(;&,<.9)0=*+,:! %*+-! 3&! 9*%)&! %(! 6)19&--(-! %&!

5*'030*)0-*,01+:! &,! 3*! 6)./+*+9&! %>(+&! -0,(*,01+! %>*3,.)0,.! )*%09*3&! 0'61-.&! 6*)! 3&!

+*\0-'&:! ,&+-01+!'&+.&!'1%&)*,1! %*+-! 3&! ).90,! %&! -10:! %*+-! (+&! 3*+/(&! ! &+! 4(U,&! %&!

6)(%&+9&?!!

G*!3*+/(&!%(!).90,!%&!-10!&-,!%1+9!9&,,&!3*+/(&!4(0!3*0--&!503,)&):!4(0!&K6)0'&!9&!4(&!

_&1)/&-!v)x&33!4(*3050&!3*!8"22"%().8.%8V:!7!3*!%.9&+9&!1)%0+*0)&!8!&,!4(&!B)(9&!B./1(,!

%.50+0,! 91''&!7!3*!'1)*30,.!A('*0+&!6*)! &K9&33&+9&!8^d$:! %.50+0,01+!%*+-! 3*4(&33&!+1(-!

-(2-,0,(&)01+-! 3>0%.&! %&! 7!'1)*30,.!8! 6*)! 9&33&! %&! 7!-&+-! %&! 3>.,A04(&!8:! %*+-! (+&!

6&)-6&9,0=&!63(-!51(9*3%0&++&?!G&!4(1,0%0&+!).%(0,!J!(+&!9&),*0+&!51)'&!%&!=(3+.)*2030,.!

-1(-! 3>166)&--01+! +*\0&:! &-,! %1+9! 3&! ).=.3*,&()! %&! 9&! -&+-! .,A04(&:! %*+-! (+&!

91+50/()*,01+!'0+0'*3&!&,!6)0+9060&33&:!91''&!3&!-(//E)&!B./1(,!D!7!G*!=0&!1)%0+*0)&!&-,:!

&+!4(&34(&!-1),&:!3&!%&)+0&)!)&5(/&!%&!3>(+0=&)-&3?!F>&-,!*(!-&0+!%&-!&K0-,&+9&-!91''(+&-!

4(&!3>U,)&<&+<91''(+!-&!'*0+,0&+,?!M0-1+-<3&!93*0)&'&+,!D!9&!+>&-,!6*-!6*)!-0'63&!0+,.)U,!

4(&!3>A1''&!1)%0+*0)&!).6(/+&!J!5*0)&!3&!'*3!N3>.,A04(&!+&!)&3E=&!6*-!%>(+!9*39(3P:!'*0-!

6*)9&! 4(>03! *! &+! 3(0! 9&),*0+&-! %0-61-0,01+-! '1)*3&-! 4(0! 3>0+90,&+,! J! 6)&+%)&! -10+!

-61+,*+.'&+,! %&! -&-! -&'23*23&-!8^d"?! @0! _&1)/&-!v)x&33! =10,! %*+-! 3*! 8"22"%( ).8.%8V!

3>&K6)&--01+!%>(+!-&+-!.,A04(&!6)16)&!J! 3>A1''&!1)%0+*0)&:! 03!+1(-!-&'23&!4(>&33&!6&(,!

U,)&!.,&+%(&!J! 3>A1''&!-1('0-!J!(+&!-0,(*,01+!%&!6).9*)0,.:! -0,(*,01+!4(0! 3&! )*'E+&!J!

(+&! *66).A&+-01+! %&! 3*! =0&! 4(1,0%0&++&! -1(-! (+&! '1%*30,.! 1)%0+*0)&?! S1(-! -&)1+-!

*'&+.&!J! 91''&+,&)! 9&! 9*)*9,E)&!1)%0+*0)&!%&! 3*!=0&!%*+-!(+&!*99&6,01+!6*),09(30E)&:!

6*)!3*!-(0,&:!!'*0-!03!+>&+!%&'&()&!6*-!'10+-!4(&!3*!3*+/(&!%(!).90,!%&!-10:!%*+-!-*!4(U,&!

%&!6)(%&+9&!&,!%&!61+%.)*,01+:!'*+05&-,&!(+&!9&),*0+&! 51)'&!%&!7!%.9&+9&!1)%0+*0)&!8!

%&!3*!6&+-.&!%(!4(1,0%0&+:!'0-&!&+!.=0%&+9&!6*)!3&!6)19&--(-!%&!9)0,04(&!D!3*!).-0-,*+9&!

30+/(0-,04(&:! J! ,)*=&)-! 3>.9)0,()&! %(! ).90,! %&! -10:! &-,! 3>&K6)&--01+! %&! 9&,,&! 7!%.9&+9&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^d#!i%?:!6?!Qbd!
^d$!B)(9&!B./1(,:!=.(+*():8.%8.("1)$%*$1.:!I330*:!"##j:!6?!"R?!i3!3*!9*)*9,.)0-&!*(--0!91''&!
7!(+&! -1),&! %>A('*+0-'&! 1)%0+*0)&!8! N6?! Q$P?! i3! 6)161-&! (+&! %.50+0,01+! 6*)!
%055.)&+90*,01+!*=&9!3*!%0/+0,.!A('*0+&!,1(,!J!5*0,!&K63090,&!D!7!G*!%0/+0,.!A('*0+&!)&61-&!
%1+9! -()! (+&! %0-,0+9,01+! *+,A)16131/04(&! 51),&:! J! -*=10)! -()! 3>*)9A0<0'*/&! %0=0+&!
91+,&+(&!&+!9A*4(&!A1''&?!l33&!=0&+,!,1(;1()-!%>&+!A*(,?!I!3>0+=&)-&:!61())*0,<1+!%0)&:!
3*! %.9&+9&! 91''(+&! =0&+,! %>&+! 2*-?! l33&! )&3E=&! %>(+&! )&91++*0--*+9&! %(! 9*)*9,E)&!
0+5.)0&()!%&!3>A1''&!8!N6?!"RP!
^d"!i%?:!6?!"R<"Q!



! "b$

1)%0+*0)&!8:! &,! +1(-! 6)161-1+-! %&! 4(*3050&)! 9&,,&! 3*+/(&:! 51+%.&! -()! 3*! +(*+9&! &,! 3*!

6)(%&+9&:!%&!3*+/(&!%&!3*!7!%.9&+9&!1)%0+*0)&!8?!

!

1#!2'!+,O?*!.(+4-',('/;!('+,%>?*!
!

i3!->*/0,!%1+9!'*0+,&+*+,:!*6)E-!*=10)!%.50+0!%&!5*e1+!,A.1)04(&!3&!-&+-!&,!3*!51+9,01+!

%&! 9&,,&! 3*+/(&:! %&! 3*! %.9)0)&! ,&33&! 4(>&33&! -&!'*+05&-,&! %*+-! 3>.9)0,()&! %(! ).90,! %&! -10?!

S1,1+-! 9&6&+%*+,:! 4(&:! -0! 3&! 4(1,0%0&+:! %>(+! 610+,! %&! =(&! -.'*+,04(&:! &-,! (+! '1,05!

+*))*,05! ).9())&+,:! 91''&! +1(-! *=1+-! 6(! +1(-! &+! )&+%)&! 91'6,&:! 3*! 3*+/(&! %&! 3*!

%.9&+9&!1)%0+*0)&:!4(0!&K6)0'&!9&,,&!6&+-.&!%(!4(1,0%0&+:!&-,!%0550903&!J!9&)+&):!J!-*0-0)!

&+! )*0-1+! %>(+&! 9&),*0+&! 0+-,*2030,.! 0+,)0+-E4(&?! I0+-0:! 03! &-,! 0+,.)&--*+,! %&! )&'*)4(&)!

4(&!L*()09&!B3*+9A1,!91+-,*,&:!*(!-(;&,!%(!4(1,0%0&+:!4(&!7!w(&3-!4(&!-10&+,!-&-!*-6&9,-:!

3&! 4(1,0%0&+! *! 9&! ,)*0,! &--&+,0&3!D! 03! +&! -&! 3*0--&! 6*-! -*0-0)?! i3! .9A*66&!8^dR?! W(0-:! 03!

91''&+,&D! 7!L*3/).! 3&! %.=&3166&'&+,! '*--05! %&-! '1C&+-! %&! 91''(+09*,01+:! 3&!

4(1,0%0&+! .9A*66&?! F>&-,! -*! %.50+0,01+?! S1(-! +&! 61(=1+-! 4(&! 3&! '*+4(&):! -0! +1(-! 3&!

)&9A&)9A1+-! 6*)! 3*! 91++*0--*+9&:! 9*)! 03! *66*),0&+,! J! (+&! 1:9$"%! 1g! 03! +>C! *! )0&+! J!

91++*Y,)&:!%&!'U'&!4(>03!&-,!*+,.)0&()!J!,1(,&!)&3*,01+:!->03!*!,1(;1()-!%.;J!.,.!%0,!,1(,!&+!

)&-,*+,! 0+51)'(3.:! 9>&-,<J<%0)&!&+!%&eJ!%&! 3>0+51)'*,01+!8^dQ?! G>0%.&!%>(+&!7!)./01+!1g! 03!

+>C! *! )0&+! J! 91++*Y,)&!8! +>&-,! 6*-! -*+-! .=14(&)! 3&! 91''&+,*0)&! 4(&! B)(9&! B./1(,!

6)161-&! %&! 3*! 7!%.9&+9&! 1)%0+*0)&!8:! 61()! _&1)/&-! v)x&33! D! 7!F>&-,! 4(&! 3*! %.9&+9&!

1)%0+*0)&!*66*),0&+,!J!3*!&56H1.!%&-!-&+,0'&+,-!3&-!63(-!6)151+%-!&,!3&-!63(-!&--&+,0&3-!%&!

3>A1''&?!l33&!->&+)*90+&!%*+-!3*!=0&!*55&9,0=&?!v):!-&31+!3*!,AE-&!%.=&3166.&!%*+-!3>*),093&!

7!S&x!c1)%-!8! N7!M&-!'1,-! +1(=&*(K!8P:! )0&+! +>&-,! 63(-! %0550903&! J! &K6)0'&)! 4(&! 9&,,&!

6*),!12-9()&!%&!+1,)&!+*,()&!D!7!l+!(+!9&),*0+!-&+-:!9&!=&)-*+,!+1+!=&)2*3!%&!+1,)&!&-6)0,!

&+!91+-,0,(&! 3*!6*),0&! 3*!63(-! 0'61),*+,&:! 9*)!9>&-,! 3J!4(&!6)&-4(&! ,1(-! 3&-!'1203&-!4(0!

/1(=&)+&+,!+1,)&!=0&!6)&++&+,!3&()!-1()9&!8!8^dZ?!F&!-&+,0'&+,!%&!7!%.9&+9&!1)%0+*0)&!8!

4(0!->&K6)0'&:!%*+-!3&!).90,!%&!-10:!J!,)*=&)-!3*!6&)9&6,01+!%(!4(1,0%0&+:!-&'23&!.'*+&)!

%>(+&!7!)./01+!8:!%>(+&!7!-6AE)&!8!0+5)*<=&)2*3&:!4(0!+.*+'10+-:!'U'&!->03!+&!)&3E=&!6*-!

%>(+&! 91++*0--*+9&! 12;&9,0=&:! -&! '*+05&-,&! J! ,)*=&)-! 3&! 3*+/*/&?! I(--0:! 6&(,<1+! -*0-0)!

%>1)&-! &,! %.;J! 91'20&+! 3*! 3*+/(&! 4(0! &+! ).-(3,&:! %&! 6*)! -1+! )*661),! J! (+&! 6&+-.&! %(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^dR!L*()09&!B3*+9A1,:!7,.%/1./$.%($%3$%$:!_*330'*)%:!$b^b:!6?!RZd!
^dQ!i%?:!6?!RZb<R^#?!S1(-!-1(30/+1+-?!
^dZ!B)(9&!B./1(,:!=.(+*():8.%8.("1)$%*$1.:!I330*:!"##j:!6?!"^?!S1(-!-1(30/+1+-?!



! "b"

4(1,0%0&+! &,! 91''&! &K6)&--01+! %>(+&! %.9&+9&! 1)%0+*0)&:! -&! ).=E3&:! -&! '*+05&-,&! &33&!

*(--0!%*+-!(+&!0+-,*2030,.!&--&+,0&33&?!!!!!

< G&!%0-91+,0+(!91''&!&K6)&--01+!%>(+&!7!2)*+310)&!6.)&++&!8!

F&,,&!%0'&+-01+!0+5)*<=&)2*3&!%(!4(1,0%0&+!&,!%&!3*!7!%.9&+9&!1)%0+*0)&!8!6&)9&!*31)-:!

%*+-!3&!).90,!%&!-10:!J!,)*=&)-!(+&!3*+/(&!%1+,!3*!6)16)0.,.!&--&+,0&33&!&-,!3*!%0-91+,0+(0,.?!

S1(-! *=*+e1+-! 3>AC61,AE-&! 4(&! 9&,,&! %0-91+,0+(0,.! 30+/(0-,04(&! ).-(3,&! %(! 9*)*9,E)&!

0+5)*<=&)2*3!4(0!.'*+&!%(!4(1,0%0&+!&,!%&!3*!7!%.9&+9&!1)%0+*0)&!8:!91''&!'*+05&-,*,01+!

%>(+&! 0))./(3*)0,.!%&! 3*!6&)9&6,01+!&,!%&! 3*!-*0-0&!%&!-&+-?!@0! 3>0%.&!%&!%0-91+,0+(0,.!&-,!

%.;J!*66*)(&!J!,)*=&)-!3*!6&)9&6,01+!%(!,&'6-:!%*+-!3*!,&'61)*30,.!'0-&!&+!63*9&!!%*+-!3&!

).90,!%&!-10:!3>.9)0,()&!4(0!->.9A*5*(%&!&+!6*)*33E3&!)&53E,&!*(--0!9&,,&!%0-91+,0+(0,.?!L*0-:!

9&!9*)*9,E)&!%0-91+,0+(!%&!3>.9)0,()&!+>.'*+&!6*-!(+04(&'&+,!%&!3*!,&'61)*30,.!%(!).90,!

%&! -10?! i3! )&+=10&! &+91)&! J! (+&! 91+9&6,01+! %&! 3>A1''&! 7!91''&! 61--02030,.! +1+!

(+0,*0)&!8^d^:! &,! 03! &+! ).-(3,&! (+&! %0-91+,0+(0,.! 0+A.)&+,&! J! 3*! 3*+/(&! &,! J! 3>.9)0,()&! %(!

).90,!%&!-10^dd?!I0+-0:!%*+-!3*!6&)-6&9,0=&!%(!).90,!%&!-10!91''&!7!9A&'0+&'&+,!8:!91''&!

7!'1%&!%&!-&!,&+0)!&,!%>*=*+9&)!%&!4(&34(>(+!4(0!->0+,&))1/&!8^dj:!3&!).90,!%&!-10!6).-&+,&!

(+&! -,)(9,()&! 5)*/'&+,*0)&?! M>(+! 6)19.%.! 0+,&+,01++&3! 5*0-*+,! 50/()&! %>(+0,.:! 3&!

6)19&--(-!%>.9)0,()&!).=E3&!(+&!%0-91+,0+(0,.!.=0%&+,&!D!-0!+1(-!.=14(01+-:!%*+-!3&!9*%)&!

%(!,&'6-!%*+-!3&!).90,!%&!-10:!(+&!7!91+,0+(0,.!%(!9A*+/&'&+,!8:!+1(-!61())01+-!6*)3&)!

'*0+,&+*+,!%>(+&!91A.)&+9&!%&!3*!!%0-91+,0+(0,.?!l91(,1+-!J!9&!6)161-!L*()09&!B3*+9A1,!

%.9)0)&!3&!6)0+906&!%>.3*21)*,01+!5)*/'&+,*0)&!%&-!W.%&:.&!%&!W*-9*3!D!7!W*-9*3!.9)0,!20&+!

(+&!*6131/0&:!(+!%0-91()-!30.!&,!91A.)&+,!%&-,0+.!J!&+-&0/+&)!3&-!=.)0,.-!9A).,0&++&-!&,!J!

&+!6&)-(*%&)!3&-!302&),0+-:!'*0-!-1+!%0-91()-:!6*)!3*!%1(23&!%0--0%&+9&!%&!3*!6&+-.&!&,!%&!

3*! '1),:! -&! '*+05&-,&! 91''&! %0-<9()-(-:! 91()-! %.-(+0! &,! 0+,&))1'6(! 4(0:! 61()! 3*!

6)&'0E)&! 510-:! 0'61-&! 3>0%.&! %(! 5)*/'&+,! 91''&! 91A.)&+9&!8^db?! G&! 5)*/'&+,:! 3&!

%0-91+,0+(! 91k+90%&! *=&9! 3*! 31/04(&! %(! 6)19&--(-! 9)0,04(&! %(! ).90,! %&! -10!D! 7!S1(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^d^!L*()09&!B3*+9A1,:!0%?:!6?!$$!
^dd!S1,1+-!J!9&!-(;&,!4(&!L*()09&!B3*+9A1,!&+!%.%(0,:!J!,)*=&)-!9&,,&!%0-91+,0+(0,.!4(&!
,)*A0,! 3*!6*)13&:!%&-!91+93(-01+-!6A031-16A04(&-!4(&! 3>1+!6&(,!)*66)19A&)!%&! 3*!6&+-.&!
%&!G.=0+*-!D!7!F&3*!=&(,!%0)&!4(&:!6*)!3>A1''&:!9>&-,<J<%0)&!+1+!6*)!3(0:!'*0-!6*)!3&!-*=10)!
4(>03!61),&!&,!%>*21)%!6*)! 3>&K0/&+9&!%&! 3*!6*)13&! ,1(;1()-!6).*3*23&'&+,:! 03!-&!61())*0,!
4(&!->*++1+9&!(+!)*661),!,1(,!*(,)&!4(0!'&,,&!&+!9*(-&!3>U,)&!91''&!91+,0+(0,.:!(+0,.!
1(! )*--&'23&'&+,! %&! 3>U,)&:! -10,! (+! )*661),! 4(0! ->&K9&6,&)*0,! %&! 3*! 6)123.'*,04(&! %&!
3>U,)&!&,!61-&)*0,!(+&!4(&-,01+!4(0!+&!-10,!6*-!4(&-,01+!%&!3>U,)&?!I0+-0:!+1(-!0+,&))1/&*+,!
3J<%&--(-:!-1),0)01+-<+1(-!%&!3*!%0*3&9,04(&:!'*0-!*(--0!%&!3>1+,131/0&!8!Ni20%?P!
^dj!i%?:!6?!"!
^db!i20%?!



! "bR

)&'*)4(1+-!-&(3&'&+,!4(&!,1(,!3*+/*/&!1g!03!->*/0,!%>0+,&))1/&)!&,!+1+!6*-!%&!).61+%)&:!

&-,! (+! 3*+/*/&! %.;J! 0+,&))1'6(:! 63(-! &+91)&! (+! 3*+/*/&! 1g! ,1(,! 91''&+9&! 6*)! 3*!

%.90-01+! N1(! 3*! %0-,)*9,01+P! %>(+! =0%&! 0+0,0*3!8^j#?! I0+-0:! 9&,,&! %0-91+,0+(0,.:! 9&,,&!

0+-,*2030,.!6).&K0-,&!J!3>.9)0,()&!%(!).90,!%&!-10:!%&!6*)!3&!9A10K!%(!6)19&--(-!9)0,04(&?!@0!

&33&! )&3E=&!%&! 3>.=0%&+9&!61()! 9&),*0+-! ,C6&-!%&! ,&K,&-:! 91''&! 3&! ;1()+*3:! 3&! )&9(&03!%&!

61.-0&! 1(! 3*! 91))&-61+%*+9&^j$:! 9&3*! %&=0&+,! 63(-! 6)123.'*,04(&! 61()! 3&! ,.'10/+*/&?!

F1''&+,!3&!).90,!,&-,0'1+0*3!'*+05&-,&<,<03!(+&!-,)(9,()&!%0-91+,0+(&:!5)*/'&+,*0)&!m!l+!

3>199())&+9&:!%*+-!9&!9*-!6).90-:!3>0%.&!%&!%0-91+,0+(0,.!30+/(0-,04(&!).-0%&!%*=*+,*/&!*(!

+0=&*(!%>(+&!%0-91+,0+(0,.! -,C30-,04(&!4(&! 3>1+! )&,)1(=&!*(--0!%*+-! 3&-!*(,)&-! ,C6&-!%&!

).90,-!%&!-10?!l+!&55&,:!9&,,&!91+9&6,01+!%0-9()-0=&!-()!3&!'1%E3&!%(!5)*/'&+,!5*0,!.9A1!&,!

->0+-9)0,!&+!1(,)&!%*+-!3&!9*%)&!%&!3*!,A.1)0&!-,C30-,04(&!%&!c&33&9y:!-()!3&!6)0+906&!%>(+&!

7!91+9&6,01+!%0-91+,0+(0-,&:!7!*,1'0-,&!8!%(!-,C3&:!-&31+!3*4(&33&!(+!,&K,&!-&)*0,!(+&!(+0,.!

91'61-0,&! %>(+0,.-! 30+/(0-,04(&-! 7!+&(,)&-!8! &,! %>(+0,.-! *C*+,! %(! 7!-,C3&!8!8^j"?! G&!

%0-91()-!%(!).90,!%&!-10!)&3E=&!%1+9!*(--0!%>(+&!%0-91+,0+(0,.!30+/(0-,04(&!*(!+0=&*(!%(!

-,C3&! %*+-! 3*! '&-()&! 1g! 3>.9)0,()&! 'U3&! (+&! &-,A.,04(&! 30,,.)*0)&! -61+,*+.&! &,! +1+!

.3*21).&![!*(,*+,!4(&!3>1+!6(0--&!&+!;(/&)![:!&,!(+!-,C3&!)&3&=*+,!%>(+&!3*+/(&!63(-!1)*3&:!

'10+-! 51)'&33&?! ! W)&+1+-! 3>1(=&),()&! %(! 9A*60,)&! uii! %&! 7*( O0$/! %1+,! +1(-!

)&,)*+-9)0=1+-!3&!6)&'0&)!6*)*/)*6A&!D!

7!@&)).-! 3&-! (+-! 91+,)&! 3&-! *(,)&-! 61()! ,&+,&)! %&! ).-0-,&)! *(! 5)10%:! 3*!

,U,&!=0%&!&,!31()%&!J!3*!510-:!*(!9&)=&*(!(+!,1()20331+!!%&!-1(=&+0)-!'10-0-?!

G>0+%055.)&+9&! &+/1()%0--*0,! 3>&-6)0,?! i90! 1(! *033&()-! [! 4(&33&! %055.)&+9&!m!

F)&=&)! *(;1()%>A(0! 1(! %&'*0+:! 1(! 63(-! ,*)%!m! G*! +(0,! -&! 5*0-*0,! 31+/(&:!

31+/(&!J!+>&+!63(-!50+0)!8^jR?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^j#!i%?:!6?!b!
^j$! l+91)&! 5*(,<03! %0--190&)! (+&! *+*3C-&! %(! ).90,! %>(+&! *+*3C-&! %(! ,&K,&! 9*)! -0! 3*!
%0-91+,0+(0,.!&-,!.=0%&+,&!-()!3>&+-&'23&!%(!).90,:!&33&!3>&-,!'10+-!-()!3&!,&K,&!6)0-!%*+-!
-1+!(+0,.?!I(--0:!->*/0,<03!%&!-&!%&'*+%&)!-0!3>(+0,.!,&K,(&33&!)&3E=&!%(!,&K,&!1(!%(!).90,?!@0!
3>0%.&!%&!7!5*0)&! 30=)&!8!61())*0,!91'6)1'&,,)&! 3&!5*0,!4(&! 3>*+*3C-&!6(0--&!61),&)!-()! 3&!
).90,!%*+-!-*!/312*30,.:!03!+1(-!-&'23&!9&6&+%*+,!4(&!3>*+*3C-&!+&!6&(,!U,)&!*66).A&+%.&!
4(&! %*+-! 3&! 9*%)&! %&! 3*! %().&! %(! ).90,! 9*)! 3&! 6)19&--(-! %&! -(2;&9,0=*,01+! -()! 3&4(&3!
)&61-&! 3*!+1,01+!%&!).90,!%&!-10!&-,!J!91+9&=10)!%*+-!(+&!%().&:!J! 3*! 510-! ,&'61)&33&!&,!
-9)06,()*3&?!!
^j"! V&*+<L*)0&! @9A*&55&):! 7!@,C30-,04(&!8:! O"0-.*0( )$8/$"%%*$1.( ( .%8V8+"5:)$T0.( ).&(
&8$.%8.&()0(+*%9*9.:!@&(03:!$bbZ:!6?!$jj!
^jR!GS:!6?!$dQ!



! "bQ

S1(-!*=1+-!91+-,*,.!6).9.%&''&+,!4(&!9&!).90,!)&3&=*0,!%>(+&!.6()&!%>(+!610+,!%&!

=(&!-,C30-,04(&!%*+-! 3*!'&-()&!1g!l30&!c0&-&3!*!).%(0,! 3*!6)&'0E)&!=&)-01+!*(!610+,!%&!

+>&+! /*)%&)! 4(&! 3>&--&+,0&3?! M*+-! 9&,! &K,)*0,:! 9>&-,! *(--0! (+&! 3*+/(&! .6().&! 4(0! -&!

'*+05&-,&?!M&(K!6A)*-&-!-()!90+4!-1+,!+1'0+*3&-:!%&(K!-1+,!*(--0!%&-!0+,&))1/*,0=&-!&,!

)*66&33&+,! 3&! 6)19&--(-! 9)0,04(&! %(! 51+9,01++&'&+,! %(! ).90,?! I(! )C,A'&! 3&+,! %&! 3*!

6)&'0E)&:! 3&-! 4(*,)&! -(0=*+,&-! 0'61-&+,! (+&! %C+*'04(&! 63(-! 0+90-0=&! &,! 6&)9(,*+,&!

4(>(+&! 61+9,(*,01+! 51),&:! 3&-! 610+,-! %>0+,&))1/*,01+:! 91))121)&?! L*0-:! 9&! 4(0! %&'&()&!

,)1(23*+,:!&,!91+,)02(&!J!3>&55&,!%&!%0-91+,0+(0,.!-,C30-,04(&!%(!).90,:!9>&-,!3*!91&K0-,&+9&!

&,!3*!91+/)(&+9&!!%>(+!3&K04(&!-0'63&:!*=&9!(+&!)C,A'090,.!&,!(+!-,C3&!4(&!3>1+!61())*0,!

*--190&)! J! (+&! &-,A.,04(&! )&3&=*+,! %>(+&! 9&),*0+&! 7!50+&--&!8^jQ?! I0+-0:! 3*! %0-91+,0+(0,.!

-,C30-,04(&:!&+,)&!(+&!&-,A.,04(&!30,,.)*0)&!&,!3*!).-()/&+9&!%>(+&!3*+/(&!-0'63&!4(0!,&+,&!

%&! ,)*%(0)&! 3*! %0'&+-01+! 0+5)*<=&)2*3&! %(! 4(1,0%0&+:! *! 61()! &55&,! (+&! 0+-,*2030,.!

,&K,(&33&^jZ!1g! 3&! 3&9,&()!%10,!&+!6&)'*+&+9&!*;(-,&)!-1+!610+,!%&!=(&! 5*9&!J! 3>.9)0,()&!

&))*,04(&?! G>0%.&! %>(+&! 3*+/(&! &+! %&'0<,&0+,&! &-,! ,1(,! J! 5*0,! 6&)9&6,023&! 090! 6(0-4(>&33&!

)&3E=&!%>(+&!A.,.)1/.+.0,.!9*)*9,.)0-.&!6*)!(+&!%0-91+,0+(0,.!0+,)0+-E4(&?!!!

< G>0+,&))(6,01+!D!7!J!-*(,-!&,!/*'2*%&-!8!

v):! 3*! %0-91+,0+(0,.! 6&(,! ).-(3,&)! %>(+&! 0))./(3*)0,.:! %>(+&! '1%(3*,01+! <!!

91+50/()*,01+!4(&!+1(-!=&+1+-!%>.,(%0&)!J!,)*=&)-!3*!%0-91+,0+(0,.!-,C30-,04(&!<!!4(&!3>1+!

61())*0,! 4(*3050&)! %&! %0-91+,0+(0,.! )&3*,0=&?! L*0-! &33&! 6&(,! ->&K6)0'&):! %&! 5*e1+! 63(-!

&K63090,&:! 63(-! *2-13(&:! %*+-! 3*! )(6,()&:! 3>0+,&))(6,01+?! @()! 9&! 610+,! L*()09&! B3*+9A1,!

%0-,0+/(&!%&(K!51)'&-!%>0+,&))(6,01+!D!3>(+&!-&)*0,!%0*3&9,04(&:!3>*(,)&!7!63(-!.+0/'*,04(&!

&,!63(-!/)*=&!8^j^?!G*!6)&'0E)&!)&3E=&!%&!3*!6*(-&:!3>*(,)&!%&!3>*,,&+,&?!M*+-!3&!).90,!%&!-10:!

3>0%.&! %>0+,&))(6,01+! )&61-&! -()! (+&! ,&+-01+! &+,)&! 9&-! %&(K! 51)'&-?! G*! 6)&'0E)&! &-,!

0+A.)&+,&!J! 3*! -,)(9,()&! 5)*/'&+,*0)&!&,! *(!6)19&--(-! 9)0,04(&?!G>0+,&))(6,01+!&-,!*31)-!

51+9,01++&33&!D! &33&! %1++&!%(! -1(553&! *(! ,&K,&! *50+!4(&! 3*!6*)13&!6)&++&! -&+-?! G*!6*(-&!

-&)*0,!J!3*!3*+/(&!9&!4(&!3*!3&9,()&!-&)*0,!*(!,&K,&!D!&33&!3(0!6&)'&,!%&!)&91(=)0)!(+!-&+-?!

F>&-,! &55&9,0=&'&+,! %*+-! 9&,,&! 6&)-6&9,0=&! 4(&! L*()09&! B3*+9A1,! *550)'&!D!

7!G>0+,&))(6,01+!&-,!+.9&--*0)&!J! ,1(,&!-(0,&!%&!6*)13&-!o! 3>0+,&))(6,01+!)&+%!61--023&! 3&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^jQ! i3! +&! ->*/0,! 6*-! %>(+! )*550+&'&+,! '*0-! %>(+&! 7!50+&--&!8! %&! 6&+-.&! %*+-! 3&! -&+-!
6*-9*30&+!%(!,&)'&?!
^jZ!F>&-,!%*+-!9&,,&!6&)-6&9,0=&!4(&!+1(-!*--1901+-! 3>0%.&!%&!7!2)*+310)&!6.)&++&!8!J! 3*!
%0-91+,0+(0,.!30+/(0-,04(&!%(!).90,!%&!-10:!&+!).5.)&+9&!J!3*!91+9&6,01+!%(!'1+%&!&,!J!3*!
3*+/(&!%&!L1+,*0/+&?!
^j^!L*()09&!B3*+9A1,:!0%?:!6?!$#j!!



! "bZ

%&=&+0)!o! 3*! %0-91+,0+(0,.! *--()&! 3*! 91+,0+(0,.! %&! 3>&+,&+,&!8?! G*! )(6,()&! &-,! %>1)%)&!

-,)(9,()&3:!51+9,01++&3!D!&33&!91+,)02(&!J!*--()&)!3>*21(,0--&'&+,!%(!6)19&--(-!9)0,04(&!o!

3&!9A&'0+&'&+,!-&!5*0,!4(&34(&!6&(!A14(&,*+,!<!,&3!L1+,*0/+&!J!9A&=*3!<!'*0-!-(0,!-1+!

91()-?!@0!3>&55&,!%&!3*!6*(-&!-&!5*0,!6)&-4(&!+.9&--*0)&:!*50+!4(&!-&!5*--&!3*!91'6).A&+-01+!

%&! 3*!'0-&!&+!9)0,04(&:!91''&+,!-&!'*+05&-,&<,<&33&!m!F>&-,! 3&! )&,1()!J! 3*! 30/+&!%&-!=&)-!

302)&-!%&!V&*+!F*C)13:!9>&-,!3&!9A*+/&'&+,!%&!;1()!1(!%>(+&!+1(=&33&!&+,).&!%&-!;1()+*(K:!

9>&-,! 3*!50+!%>(+!9A*60,)&!%>(+!).90,!,&-,0'1+0*3?!L*0-!9>&-,!*(--0! 3*!'0-&!&+!&K&)/(&!4(&!

_&1)/&-! fC=&)+*(K! *'.+*/&! 61()! 3*! 9A*+-1+! %&! FA*(=0+! N6?ZbP:! 1(! 3&-! *++1,*,01+-!

A.,.)1930,&-! &,! %0-6*)*,&-! %&! G1(0-!I3,A(--&)! 31)-4(>03! 90,&!L1+,*0/+&:! 6*)! &K&'63&! N6?!

$^QP?!!

G*! %&(K0E'&! 91+50/()*,01+! ! %>0+,&))(6,01+:! 61),.&! 6*)! 3>*,,&+,&:! &-,! %>1)%)&!

-.'*+,04(&!o!&33&!6&(,!U,)&!,)*%(0,&!6*)!3*!+1,01+!%&!-03&+9&:!-03&+9&!6*)*%1K*3!->03!&+!&-,!

%*+-!3&!,&K,&:!'*0-!6*)!-*!=*3&()!-.'*+,04(&!&,!-C'21304(&?!G&!-03&+9&:!->03!91+-,0,(&!(+&!

)(6,()&:! (+&! 0+,&))(6,01+:! +&! 6&(,! U,)&! *--0'03.! J! (+&! 0+-0/+050*+9&:! J! (+&! 2.*+9&! %&!

-&+-?!i3!).(+0,!J!3*!510-!3&!-03&+9&!%(!'1+%&:!-03&+9&!9A*1,04(&!4(0!6).9E%&!3>.9)0,()&:!'*0-!

*(--0! 3&! -1(553&! %&! 3>.9)0,()&! %*+-! 3&4(&3! -&! '*+05&-,&! 9&! 4(0! )&3E=&! %&! 3>0+5)*<=&)2*3:!

91''&! 3>1(230:! 3&! -&+-! %(! 4(1,0%0&+! 1(! 3*! 6*)13&! 0+%09023&! %(! ,)*('*?! M*+-! 9&,,&!

*99&6,01+!%&!3>0+,&))(6,01+:!3&!-1(553&!+>&-,!6*-!(+!*%;(=*+,!%&!3>.9)0,()&:!%&!3*!3*+/(&:!03!

-&! 5*0,! 3*+/(&!&,!.9)0,()&?!F&,,&! 0+,&))(6,01+!&-,!(+&!)(6,()&!%&!-&+-!&,! 5*0,!2*-9(3&)! 3&!

).90,! %&! -10! %*+-! (+&! 31/04(&! %&! 3>"1)"( %.9+.8/0&! 4(0! 91+,)02(&! J! %1++&)! *(! ).90,! (+&!

51)'&! 1(=&),&! &,! (+! 9*)*9,E)&! 0+*9A&=.?! F&,,&! .=19*,01+! +>&-,! 6*-! -*+-! )*66&3&)! 3*!

6)1/)&--01+!%&!3>.9)0,()&!%*+-!3&-!<&&*$&!4(&!L1+,*0/+&!9*)*9,.)0-*0,!6*)!3>&K6)&--01+!7!J!

-*(,-! &,! /*'2*%&-!8^jd?! G&! )*0-1++&'&+,! &-,! &+! 4(&34(&! -1),&! 0+,&))1'6(:! 3&!

9A&'0+&'&+,! &-,! %.=0.?! G&! 91()-! %&! 3*! 6&+-.&! -&! 61()-(0,:! 503&!'*0-! +&! 3*0--&! 63(-! %&!

,)*9&?!G1)-4(&!3&!-(;&,<.9)0=*+,!-&!-1(-,)*0,!J!3>.9)0,()&!&,!4(>03!0+93(,!%*+-!-1+!,&K,&!(+!

&-6*9&!61()!'*+05&-,&)! 9&,,&! *2-&+9&:! 3>0+,&))(6,01+! -&! 5*0,! *,,&+,&?!S1(-! -1+/&1+-! 090!

*(K! ;1()+*(K!%>f.3E+&!B&))! 1(!%&!G1(0-!I3,A(--&)?!M>*(,)&!6*),:! J! 3*! %*,&!%(! "j!'*)-!

$bQ$:! G.1+!c&),A! .9)0,!D! 7!L?!L*,-(1y*! 9A&\!L?!f0,3&)O!F1(6!%>l,*,! &+! Ñ1(/1-3*=0&O!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^jd!I!9&!6)161-:!L1+,*0/+&!6).90-&!&,!91''&+,&!D!7!V>*0'&!3>*33()&!61.,04(&:!6*)!-*(,-!&,!
/*'2*%&-!NOP!V&!'>./*)&:!'*0-!63(,t,!6*)!309&+9&!4(&!6*)!'./*)%&?!L&-!0%.&-!-&!-(0=&+,:!
'*0-!6*)510-!9>&-,!%&!310+:!&,!-&!)&/*)%&+,:!'*0-!%>(+&!=(&!12304(&!NOP!G&-!+1'-!%&!'&-!
9A*60,)&-! +>&+! &'2)*--&+,! 6*-! ,1(;1()-! 3*! '*,0E)&! NOP! L1+! -,C3&! &,! '1+! &-6)0,!
=*/*21+%&+,! 3>(+! 91''&! 3>*(,)&?! i3! 5*(,!*=10)!(+!6&(!%&! 5130&! -0! 3>1+!+&!=&(,!6*-!*=10)!
63(-!%&!-1,,0-&!8!N<&&*$&:!iii:!b:!_*330'*)%:!"##":!6?!$"#RP!



! "b^

r&)&+!*! 9*60,(3.O!l,!&+!])*+9&!m!l+!])*+9&:! 3&!2(-,&!%(!L*).9A*3! )&'63*9&)*! 9&3(0!%&!

L*)0*++&!%*+-!3&-!'*0)0&-:!3&-!.913&-:!3&-!,)02(+*(K!8^jj?!G*!61+9,(*,01+!1(=)&!9&,!&-6*9&!

%&! -03&+9&! .314(&+,!D! 3>*--&),01+! 3*60%*0)&! 0'61-&! &,! &K0/&! (+&! ).53&K01+:! (+&! 6*)13&! J!

=&+0)?!@0!3*!6*(-&!6&)'&,!(+!%&=&+0)!%&!3*!6*)13&:!3>*,,&+,&!91+-,0,(&!3&!%&=&+0)!%(!).90,!

%&!-10!%*+-!3*!6&)-6&9,0=&!%&!3>*9,&!%&!3&9,()&:!%*+-!-*!6)16&+-01+!&,!-*!4(U,&!%>*3,.)0,.?!

G*! 3*+/(&! %(! ).90,! %&! -10! &-,! %0-91+,0+(&! %&! 5*e1+! )&%1+%*+,&! 6(0-4(>&33&! .6)1(=&!

3>*3,.)0,.! )*%09*3&! %(! +*\0-'&! J! ,)*=&)-! 3>&K6.)0&+9&! -(2;&9,0=&?! I0+-0:! 3>0+,&))(6,01+! -&!

).=E3&! +.9&--*0)&! *(--0! %(! 610+,! %&! =(&! %&! 3>*,,&+,&! 9*)! &33&! 6&)'&,! %&! '*0+,&+0)! (+!

91+,*9,:! (+&! 6)0-&! *=&9! 9&,,&! ).*30,.! )*%09*3&'&+,! *(,)&!D! 3&! -03&+9&! 1(=)&! (+&! \1+&! %&!

%.91'6&+-*,01+! %(! 3*+/*/&! 4(0! *--()&! 3*! 6)1,&9,01+! %(! -(;&,<.9)0=*+,?! G>*2-&+9&!

%>*,,&+,&!%*+-!3&!53(K!%&!3*!6*)13&!)&3E=&)*0,!%&!9&,!&+5&)!%&!3*!6*)13&!4(&!H12&),!I+,&3'&!

.=14(&!31)-4(>03!+>C!*!63(-!+0!)&-,)09,01+:!+0!0+,&))(6,01+?!l91(,1+-!L*()09&!B3*+9A1,!4(0!

%.9)0,!9&,,&!=*3&()!6*),09(30E)&!4(&!3>*,,&+,&!91+5E)&!J!3*!6*)13&!D!

7!FA*+/&'&+,! ,&3! 4(&! 6*)3&):! 9>&-,! 8.&&.1( ).( 5.%&.1( &.0+.2.%/( .%( -0.(

),0%$/:! &,! 5*0)&! %&-! )&3*,01+-! %&! 6*)13&-! (+! 9A*'6! &--&+,0&33&'&+,!

%0--C'.,)04(&! 4(&! )./0,! 3*! %0-91+,0+(0,.!D! 91''&! ->03! ->*/0--*0,! :! *C*+,!

)&+1+9.! J! 3*! 51)9&! 0+0+,&))1'6(&! %(! %0-91()-! 91A.)&+,:! %&! %./*/&)! (+!

+0=&*(! %&! 3*+/*/&! 1g! 3>1+! 6(0--&! /*/+&)! 3&! 61(=10)! +1+! -&(3&'&+,! %&!

->&K6)0'&)! %>(+&! '*+0E)&! 0+,&)'0,,&+,&:! '*0-! %&! %1++&)! 3*! 6*)13&! J!

3>0+,&)'0,,&+9&:!6*)13&!+1+!(+050*+,&:!*99&6,*+,!%&!+>U,)&!63(-!(+!6*--*/&!

1(!(+!61+,:!6*)13&!+1+!61+,050*+,&:!9*6*23&!%&!5)*+9A0)!3&-!%&(K!)0=&-:!4(&!

-.6*)&! 3>*2Y'&:! -*+-! 3&! 91'23&)! &,! -*+-! 3&-! ).<(+0)! N-*+-! ).5.)&+9&! J!

3>(+0,.!P?8^jb!

F&6&+%*+,:! +1(-! -1(A*0,1+-! +1(-! %0-,*+90&)! 4(&34(&! 6&(! %&! 3>*+*3C-&! %&! B3*+9A1,!

%*+-!3*!'&-()&!1g!03!91+-0%E)&!4(&!3>1)0/0+&!%&!9&,,&!0+,&))(6,01+!%(!3*+/*/&!).-0%&!%*+-!

+1,)&!*66).A&+-01+!%&!3>*(,)&!%*+-!(+!)*661),!(+04(&!%>.,)*+/&,.:!%>*3,.)0,.?!@&31+!+1(-:!

9&,,&!%0'&+-01+!%>*3,.)0,.! )*%09*3&!+>&-,!6*-!+.9&--*0)&'&+,!61),.&!6*)! 3>*(,)&! &+! ,*+,!

4(&!-(;&,:!'*0-!6&(,!*(--0:!91''&!%*+-!3&!).90,!%&!-10:!)&3&=&)!%&!3>&K6.)0&+9&!J!3*4(&33&!

3&! -(;&,<.9)0=*+,! &-,! 91+5)1+,.?! I0+-0:! 3>0%.&! %>0+,&))(6,01+:! %*+-! 3&! 9*%)&! %>(+&!

%0-91+,0+(0,.! 30+/(0-,04(&:! =0&+,! ->1661-&)! J! 3*! 91+9&6,01+! %>(+&! 3*+/(&! 4(0! +&! -&)*0,!

91A.)&+,&! 4(&! %*+-! -1+! (+0,.:! %*+-! -*! 91+,0+(0,.:! &,! 4(0! +&! -0/+050&)*0,! 4(&! 9&! 4(>&33&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^jj!MV_:!6?!$$^!
^jb!L*()09&!B3*+9A1,:!0%?:!6?!$$#!



! "bd

&K6)0'&?! G&! ).90,! %&! -10! )&3E=&!%1+9!%>(+&! -6AE)&! 30+/(0-,04(&!1(=&),&! -()!(+! 3*+/*/&!

0+5)*<=&)2*3!1g!3*!3*+/(&!-&!'1%(3&!%*+-!-&-!0+,&)-,09&-?!

< W*)13&!63()0&33&!&,!7!20/*))()&!8!

I0+-0:! *(<%&3J! %&! 3*! %0-91+,0+(0,.:! -&!'*+05&-,&! (+&! 7!3*+/(&! 63()0&33&!8:! &K6)&--01+!

4(&!+1(-!)&6)&+1+-!J!B3*+9A1,?!F&,,&! 3*+/(&!.93*,.&:!%0-6*)*,&:! -&!9*)*9,.)0-&!J! 3*! 510-!

6*)!(+!'1(=&'&+,!%&! ).,&+,01+!&,!(+!.93*,&'&+,:!(+&!&55(-01+!D! 3*! 6)&'0E)&! 0'6304(&!

(+&!.+&)/0&!)&,&+(&:!3*!-&91+%&!(+!;*0330--&'&+,:!%&(K!'1(=&'&+,-!*+,*/1+04(&-?!!

S1(-!*=1+-!=(!91'20&+!3>0%.&!%&!)C,A'090,.!%*+-!3&!,&K,&!61(=*0,!U,)&!0'61),*+,&!&,!

&33&! 6*),0906&! &+! 3>199())&+9&! J! 3*! '0-&! &+! .=0%&+9&! %&! 9&,,&! .+&)/0&?! G*! 61+9,(*,01+!

)&3*,0=&'&+,! '*)4(.&:! 6(0-4(>&33&! *66(0&! (+! -,C3&! 4(0! 6&(,! U,)&! A*9A.:! =10)&!

,.3./)*6A04(&!%*+-!9&),*0+-!9*-:!-(//E)&!3*!6(3-01+!%&!3>.9)0,()&?!G*!2)0E=&,.!%&-!6A)*-&-:!

%*+-! 3*! 4(U,&! %>(+&! 3*+/(&! -0'63&! ).61+%*+,! *(! 53(K! %&! 3*! 91+-90&+9&:! ! .=14(&! *(--0!

3>0%.&!%>(+&!91+9&+,)*,01+:!91''&!-0!3*!3*+/(&:!J!3>0'*/&!%(!-(;&,<.9)0=*+,!%*+-!3*!6A*-&!

%>0+,)1-6&9,01+:! -&! )&630*0,! -()! &33&<'U'&! 61()! -&! ).=.3&)! &+-(0,&! %*+-! 3>&K,0'0,.! %&!

3>.9)0,()&?! F&,,&! %0'&+-01+! %&! )&630:! 4(>03! +&! 5*(,! 6*-! 0+,&)6).,&)! 91''&! (+!

)&+5&)'&'&+,!%&!3*!3*+/(&:!&-,!%*=*+,*/&!J!&+=0-*/&)!91''&!(+&!6).9060,*,01+!*(!-&+-!

6AC-04(&! %(! ,&)'&:! (+&! ).%(9,01+! 4(0! +&! 61),&! 6*-! -()! 3&! -&+-! '*0-! -()! 3*! 51)'&?!

v-&)01+-<+1(-!.=14(&)!(+&!).%(9,01+!6A.+1'.+131/04(&!%&! 3*! 3*+/(&!m!G&-! 50/()&-!%&!

%0-;1+9,01+-! )A.,1)04(&-! ,&33&-! 3>*-C+%E,&! 1(! 3>&3306-&! 6*),0906&+,! %&! 9&,! &55&,! %&!

%&+-0509*,01+!4(0!-&!'*+05&-,&!*31)-!%*+-!3>.30-01+!%&!,&)'&-!D!3>&55*9&'&+,:!3*!%0-6*)0,01+!

%&!'1,-!3*0--&+,!(+&!*2-&+9&!4(0!+>&-,!6*-!(+!=0%&!6(0-4(&:!-0!3*!-C+,*K&!&-,!*55&9,.&:!3&!

-&+-!+>&+!&-,!4(&!63(-!%&+-&:!9*)!03!12,0&+,!(+&!63(-<=*3(&!-.'*+,04(&?!W)&+1+-!3>&K,)*0,!

-(0=*+,!%(!).90,!%&!_&1)/&-!fC=&)+*(%!1g!3*!-0'63090,.!%(!-,C3&!->*330&!J!9&,,&!31/04(&!%&!

%0-;1+9,01+! )A.,1)04(&!o! 03! C! )&3*,&! (+! *66&3:!'1'&+,<93.! %(! 9*'6:! 1g! 3&! %.91'6,&! +&!

,1'2&!6*-!;(-,&!D!

7!G&! G*/&)! v550\&)! +>.6)1(=&! 6*-! %&! A*0+&! 61()! +1(-:! +0! %&! '.6)0-?!

S1(-!+&!-1''&-!6*-!%&-!*%=&)-*0)&-:!%&-!U,)&-!%1+,!3&-!6)1;&,-:!%1+,! 3&-!

-1(55)*+9&-!0'61),&+,?!H0&+!4(&!%&-!9A055)&-?!W*-!%&-!,C6&-!4(0!1+,!5)10%!&,!

%1+,!03!6&+-&!4(&!9>&-,!'0&(K!*0+-0!4(>03-!*0&+,!5)10%!9&-!-*3*(%-<3J!&,!4(>03-!

9)E=&+,! ;(-4(>*(! %&)+0&)?! S1+:! 'U'&! 6*-! e*:! )0&+! 4(>(+&! 16.)*,01+! '*3!

509A(&:! (+&! -*3&,.! %>16.)*,01+! 4(>03! 5*(,! )&91''&+9&)! %0K! 510-?! l,! 4(*+%!



! "bj

9>&-,!50+0:!03!&-,!-0'63&'&+,!91+,&+,!4(&!9&!-10,!50+0?!F1+,&+,!4(&!3>16.)*,01+!

,1'2&!;(-,&?!8^b#!

G&-! 6A)*-&-! +1'0+*3&-! -&'23&+,! 9A&)9A&)! (+! &55&,! %&! -&+-! *99)(:! 91''&! ->03!

->*/0--*0,! %&! -0/+050&)! 3&! '*K0'('! &+! (+! '0+0'('! %&! '1,-!D! %0-;1+9,01+! &,! .30-01+!

h(=)&+,!91+;10+,&'&+,?!G&-!*6A1)0-'&-:!9A&\!G1(0-!I3,A(--&)!6*)!&K&'63&:!)&3E=&+,!%&!

9&,,&!).%(9,01+!51)'&33&:!-*+-!61()!*(,*+,!5*0)&!2*-9(3&)!3&!,&K,&!%*+-!3&!30&(!91''(+!1(!

3*!)&-,)09,01+!-.'*+,04(&?!!

G*! 91+9&+,)*,01+! 30+/(0-,04(&! '*+05&-,&! (+&! 91+%&+-*,01+! %&! 3>.+&)/0&! 4(0!

->&K6)0'&! *31)-! %*+-! 3>&K,0'0,.! %(! 3*+/*/&:! 91''&! .93*,&'&+,:! %0-6&)-01+?! F&! %1(23&!

'1(=&'&+,! +&! )&6).-&+,&! 6*-! %&(K! ,&'6-! %0-,0+9,-! '*0-! (+&! ,&+-01+! %1(23&:!

*+,*/1+04(&!D!3*!3*+/(&!-&!91+%&+-&!&,!-&!%0-6&)-&!%&!5*e1+!91+91'0,*+,&?!L*0-!9&-!%&(K!

'*+05&-,*,01+-!-1+,!+.9&--*0)&-!3>(+&!J!3>*(,)&!91''&!-0!3>.93*,&'&+,!&K0/&*0,!3>.+&)/0&:!

&,! 3>.+&)/0&! *66&3*0,! 3*! %0-6&)-01+?! F>&-,! *0+-0! 4(&! +1(-! &+,&+%1+-! L*()09&! B3*+9A1,!

31)-4(>03! *550)'&!D! 7!6*)3&)! 63(-0&()-! 6*)13&-! &+! (+&! -0'(3,*+.0,.! %&! 3*+/*/&!8^b$?! F&!

6A.+1'E+&! %&! %0-6&)-01+! ->&K6)0'&! J! ,)*=&)-! 3&! %0-61-0,05! %>.9)0,()&! &K,0'&:! %*+-!

3>123090,.!%>(+&!3*+/(&!4(0!9A&)9A&!3&-!30/+&-!%&!5(0,&?!l33&!-&!%.930+&!-1(-!3*!51)'&!%>(+&!

63()*30,.!%1+,! 3*!%0=&)-0,.! -1(-<,&+%! 3*!=19*,01+!%>*3,.)0,.!%(! ).90,!%&! -10?! G*! 3*+/(&! -&!

31=&! %*+-! (+&! %0=&)-0,.! /.+.)04(&! 4(&! +1(-! *=1+-! %.;J! .=14(.&!D! G1(0-! I3,A(--&)!

6)161-&! 6&(,<U,)&! 3&! 63(-! 2&*(! 531)03E/&! %&! %0=&)-0,.-! /.+.)04(&-! %*+-! -1+! ).90,?! @*!

3*+/(&! 4(0! -&! '*+05&-,&! J! ,)*=&)-! (+! -,C3&! 6)19A&! %&! 3*! 6)0-&! %&! +1,&-! &K6)0'&! (+&!

/)*+%&! 302&),.! %*+-! 3>*66).A&+-01+! %&! 3*! 63()*30,.?! G*! 3*+/(&! 63()0&33&! &-,! *(--0!

-C+1+C'&!%&!3*!91&K0-,&+9&!%&!63(-0&()-!0%01'&-!%*+-!3&!'U'&!,&K,&?!I+%).!@(*)E-!16,&!

61()! 3&!/)&9!%*+-! -&-!'0--0=&-!*%)&--.&-!J! V&*+!W*(3A*+^b"?! G>*33&'*+%!6*)*Y,! *(--0! &,!

G1(0-!I3,A(--&)!90,&!-()!90+4!6*/&-!%&-!&K,)*0,-!=0()$-*%("88$).%/*+("1$.%/*+!%&!_1&,A&?!

G>&K6.)0&+9&! 91+9&+,)*,01++*0)&! -&! 6)U,&! 63(-! 6*),09(30E)&'&+,! J! 9&,,&!'(3,063090,.! %&!

3*+/(&-! 6*)! 3*! 6).-&+9&! %&! %.61),.-! %>1)0/0+&-! ,)E-! %055.)&+,&-?! F&-! ,&K,&-! 613C/31,,&-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^b#!Wv:!6?!jQ?!I(!-(;&,!%&!3>199())&+9&!7!9&-!-*3*(%-<3J!8:!+1,1+-!4(&!L1+,*0/+&!6).90-*0,!
%*+-! 3&-!<&&*$&! 7!IA!z! -0! ;>*=*0-! 6(! +&!'&! -&)=0)! 4(&! %&-!'1,-! 4(0! -1+,! &'631C.-! *(K!
A*33&-!%&!W*)0-!8!N<&&*$&:!i:!"^:!_*330'*)%:!"##":!6?!"$RP?!
^b$!i%?:!6?!$$R!
^b"!v+!)&3E=&!%*+-!3&-!<&&*$&!63(-!%&!$R##!90,*,01+-!3*,0+&-!%*+-!3&!,&K,&!&+!5)*+e*0-?!F&-!
199())&+9&-!-1+,!91''&+,.&-!*0+-0!6*)!L1+,*0/+&!D!7!V&!+&!9&--&!%>.91)+053&)!6*)<90:!6*)<
3J:!%*+-!3&-!30=)&-:!3&-!6&+-.&-!4(0!'&!63*0-&+,!NOP!61()!3&-!,)*+-61),&)!%*+-!9&3(0<90!1g:!J!
=)*0! %0)&:! &33&-! +&! -1+,! 6*-! 63(-! '0&++&-! 4(>&+! 3&()! 6)&'0E)&! 63*9&!8!! N<&&*$&:! i:! "Q:!
_*330'*)%:!"##":!6?!$^jP!



! "bb

-1+,! *(--0! 613C6A1+04(&-?! G*! 3*+/(&! -&! '1%(3&! &+! 51+9,01+! %&! =10K! %055.)&+,&-! 4(0!

*+0'&+,:! 61(--&+,! 3>.9)0,()&?! @1(=&+,:! 3&! ).90,! %&! -10! &+! ).-0-,*+9&:! %*+-! -*! =19*,01+!

,&-,0'1+0*3&:! )&3E=&! %&! 3*! 613C6A1+0&?! G*! 3*+/(&! ,&+%! J! )&53.,&)! 3*! %0=&)-0,.! %&-! =10K!

91''(+*(,*0)&-!4(0!6&(63&+,! 3&! !).90,?!l-,<9&!61()!*(,*+,!(+!,&K,&!9A1)*3!m!S1(-!+&! 3&!

6&+-1+-!6*-!9*)!9A*4(&!=10K!'*0+,0&+,!-*!-0+/(3*)0,.!6*)!3*!3*+/(&!4(0!3*!'*+05&-,&!D!&33&!

6).-&)=&! 3*!%0'&+-01+!-0+/(30E)&!&,!+&!9A&)9A&!6*-!J!(+050&)! 3&-!=10K!91''(+*(,*0)&-?!

ME-! 31)-:! -0! 3*! 6*)13&! &-,! 63()0&33&:! 3*! 3*+/(&! &-,! %0-6*)*,&! &,! -&! ).6*+%:! 91''&! +1(-!

3>*=1+-!%.;J!*+*3C-.!61()!3*!4(&-,01+!%(!/&+)&:!-()!(+!'1%&!9&+,)05(/&:!-()!3&!'1%E3&!%&!

3>.93*,&'&+,?! G*! 3*+/(&! %(! ).90,! %&! -10! -&! %.=&3166&! &+! .,103&:! %*+-! (+&! 63()*30,.!

30+/(0-,04(&! &,! %&! 6*)13&-:! 4(&! 3>1+! 61())*0,! *--190&)! J! (+! 6)19&--(-:! (+&! %C+*'04(&!

%0*-61)04(&?! M>(+! 610+,! %&! 91+9&+,)*,01+:! 3*! 3*+/(&! 16E)&! %*+-! (+! .93*,&'&+,! %&! 3*!

6*)13&?!F1''&+,!+&!6*-!.=14(&)! 090! 3*!+1,01+!%&!7!6*)3&)!1(=&),!8!4(&!W0&))&!L*/+*)%!

'&,!&+!3('0E)&!9A&\!L1+,*0/+&^bR!m!G&!).90,!%&!-10!1(=)*/&!(+&!3*+/(&!4(0!->.6*+1(0,!%&!

5*e1+!'(3,0%0)&9,01++&33&:!-()!3&!'1%E3&!%&!3>.,103&:!&,!4(0!0+=&-,0,!%&!+1(=&33&-!91+,).&-!

30+/(0-,04(&-!D! *(9(+&! 9)*0+,&:! *(9(+&! 5)1+,0E)&! +&! -&'23&+,! 91+,&+0)! 9&,,&! 3*+/(&?! @*!

%0-91+,0+(0,.:!-1+!9*)*9,E)&!&))*,04(&!+&!)&53E,&+,!4(&!3*!302&),.!4(>&33&!-&!%1++&?!S1,1+-!

9&6&+%*+,! 4(&! 9&,,&! 0+51)'*30,.! 30+/(0-,04(&! 4(0! &+,)&! &+! 91'6,&! %*+-! 3&! 9*)*9,E)&!

0+*9A&=.! %(! ).90,! %&! -10:! +&! 6&(,! U,)&! 91+-0%.).&! 91''&! (+! 3*0--&)<5*0)&:! (+! 3*0--&)<

.9)0)&!*(! 503!%&! 3*!63('&:! 51)'&!%>.9)0,()&! -61+,*+.&!1(!*(,1'*,04(&?!l33&! .'*+&!%>(+!

,)*=*03:!%>(+&!&K0/&+9&!4(0!,&+%!=&)-!(+&!&-,A.,04(&!%(!-0'63&:!%(!+*,()&3:!%(!-61+,*+.!D!

3>033(-01+! %&! ).&3! 4(&! 3>1+! *! 6(! .,(%0&)! 6).9.%&''&+,! &+! +*))*,131/0&:! &+,)&! 090! &+!

91))&-61+%*+9&!*=&9!(+&!7!033(-01+!%(!-61+,*+.!8:!&-,A.,04(&!4(0!%1++&!J!=10)!(+!).90,!J!

3*!510-!6)19A&!%&!3>.6()&!&,!9&6&+%*+,!0'6)./+.!%>(+!&-6)0,!2*)14(&^bQ:!(+!,&K,&!20/*)).?!

I0+-0!%1+9:!L09A&3!f*-,0+/-:!G1k9!S0913*-!&,!F.%)09!W*--*)%!)&'*)4(&+,:!%*+-!3&()!

1(=)*/&!-()!3*!,)*+-/)&--01+:!4(&!7!3&!%.-1)%)&!%&-!'1,-!N*--190.!*(!%.-1)%)&!%&!3>&-6)0,!

&,!%&-!-&+-P!'&,!&+!%.)1(,&!3*!4(0.,(%&!&,!3>A*)'1+0&!%(!'1+%&!%&-!1)0/0+&-!D!9&!'1+%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^bR! 7!7!q+! 6*)3&)! 1(=&),! 1(=)&! (+! *(,)&! 6*)3&)! &,! 3&! ,0)&! A1)-:! 91''&! 5*0,! 3&! =0+! &,!
3>*'1()!8!Niii:!$:!6?!dbQP?!W0&))&!L*/+*)%:!F"%/*$9%.:!G&!9&)5:!"#$#?!
^bQ!S1,1+-!4(&!3&!9*)*9,E)&!2*)14(&!%(!).90,!%&!-10!&-,!0+A.)&+,!J!3*!3*+/(&!4(>03!5*e1++&!o!
03!->*/0,!*31)-!%&!3&!)*66)19A&)!%&!3*!91+9&6,01+!%&3&(\0&++&!%(!2*)14(&!D!7!G&!B*)14(&!
+&!)&+=10&!6*-!J!(+&!&--&+9&!'*0-!63(,t,!J!(+&!51+9,01+!16.)*,10)&:!J!(+!,)*0,?!i3!+&!9&--&!
%&!5*0)&!%&-!630-!NOP!G&!,)*0,!%(!B*)14(&:!9>&-,!3&!630!4(0!=*!J!3>0+50+0!8!N_033&-!M&3&(\&:!7.(
5+$:!L0+(0,:!$bjj:!6?!ZP!



! R##

931-!8^bZ!o! %*+-! 3*!'&-()&! 1g! 3*! ,)*+-/)&--01+! 7!->.6)1(=&! %*+-! &,! 6*)! 3*! 6*)13&!8^b^:! 3*!

3*+/(&!%&!3*!8"2"%().8.%8V!&K6)0'&!9&,,&!,)*+-/)&--01+!J!,)*=&)-!9&,,&!6)16&+-01+!J!3*!

%0-6&)-01+^bd?!!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^bZ!L09A&3!f*-,0+/-:!G1k9!S0913*-!&,!F.%)09!W*--*)%:!W*1*)">.&().(+*(/1*%&91.&&$"%:!FSH@!
l%0,01+-:!W*)0-:!"#$":!6?"j!
^b^!i%?:!6?!"R!
^bd!S1,1+-!&+50+!4(&!+1(-!-1''&-!91+-90&+,&!%(!5*0,!4(&!9&,,&!.,(%&!%&!3*!3*+/(&!6&(,!
6*)*Y,)&!0+91'63E,&!%*+-!3*!'&-()&!1g!3*!-6.905090,.:!3*!-0+/(3*)0,.!30+/(0-,04(&!%&-!,&K,&-!
+>&-,!6*-!'0-&!&+!.=0%&+9&?!l+!3>199())&+9&:!+1,)&!6)161-!=0-&!J!-1(30/+&)!3&-!9*)*9,E)&-!
91''(+-:! 6*),*/.-! 6*)! 3&-! ,&K,&-?! S1(-! +&! +01+-! 6*-! 3&()-! 6*),09(3*)0,.-:! +1(-!
+>1'&,,1+-!6*-!%&!3&-!*+*3C-&):!+1(-!5*0-1+-!3&!9A10K!%&!'&,,)&!&+!&K&)/(&!3&-!6)*,04(&-!
30+/(0-,04(&-! 4(0! -&! '*+05&-,&+,! %&! 5*e1+! )&+1(=&3.&! %*+-! 3&! 63(-! /)*+%! +1'2)&! %&-!
,&K,&-!)&,&+(-!*50+!%&!6&)9&=10)!(+&!,&+%*+9&!30+/(0-,04(&!91''(+&!*(K!).90,-!%&!-10!&+!
).-0-,*+9&!5*9&!*(!+*\0-'&?!L*0-!03!&-,!.=0%&+,!4(&!9A*9(+!%&-!,&K,&-!+&!6).-&+,&!6*-!%&!
5*e1+!(+051)'&! ,1(-! 3&-! ,)*0,-! 4(&!+1(-! =&+1+-!%>*+*3C-&)?! i3! ->*/0)*!61()!+1(-:! 6*)! 3*!
-(0,&:!%>.,(%0&)!%&-!).90,-!%&!-10!J!,)*=&)-!%&-!.,(%&-!63(-!)&-,)&0+,&-!1g!+1(-!90-&33&)1+-!
(+&!.,(%&!%&!3*!3*+/(&!J!6*),0)!%&!3*!-0+/(3*)0,.!%>(+!,&K,&?!L*0-!9&3*!91+-,0,(&!(+&!.,*6&!
(3,.)0&()&! 4(0! =0&+%)*! 91))121)&)! 1(! +(*+9&)! 9&! -193&! A&()0-,04(&?! i3! ->*/0)*! *31)-! %&!
61),&)!+1,)&!).53&K01+!=&)-!(+!7!9*-!8!%&!).90,!%&!-10:!*(!-&+-! 51(9*3%0&+!%(!,&)'&!N7!3&!
9*-:! 9>&-,! 6).90-.'&+,! 9&! 4(0! -&'23&! +&! 6*-! =1(310)! )&+,)&)! %*+-! 3&-!'*033&-! %&! +1,)&!
/)033&! 0+,&)6).,*,0=&:! 9>&-,<J<%0)&:!61()! 3&!%0)&!*=&9! !]1(9*(3,:! 9&!4(0!->0'61-&!%*+-!(+&!
-0+/(3*)0,.! *2-13(&:! 9&! 4(0! .9A*66&! J! 3>1)%)&! &,! *550)'&:! *(! )&21()-! %&-! 6)19&--(-!
%>0%&+,0509*,01+! &,! %&! 93*--0509*,01+! %0-9()-05-:! 3>&K,)*<1)%0+*0)&!8! V(%0,A! H&=&3:! 7!G*!
6&+-.&!=&),09*3&!8!0+!["08*0+/'(7.(8"01*9.().(+*(-:1$/::!Wq]:!"##":!6?!dRP!



! "#$

!

!

!

!

!

!

!"#$%&'()*+,$-+$.'/)($-,$0&)$,1$.'0)0(21/,$
!

!

!

!

%&!'(!)*+,-.!/+)0!1+')!2(..(!3&.-4(!/+5.-(0!1(!5(/5('15(!&()!.5+-.)!())('.-(&)!13!562-.!

1(! )7-! ('! 56)-).+'2(! /735! ('! 15())(5! 3'(! /76.-83(9:;<! =64+52>(! /+5+17?+&(! 83(! 2(&&(!

83(! '73)! ('.5(/5('7')@! A73)! '(! 1625-57')! /+)! 3'(! /76.-83(! 4+-)0! 1+')! 3'(!

/(5)/(2.-B(! C732+&1-(''(0! '73)! .D2>(57')! 1(! /(')(5! 2(..(! /76.-83(! +3.5(4('.0! 1(!

&*+//56>('1(5!1*3'!/7-'.!1(!B3(!+52>67&7,-83(!(.!'7'!6/-).647&7,-83(!E!F!&*+52>67&7,-(!

1625-.! &()! 27'1-.-7')! 1*(?-).('2(! (.! 1(! 56+&-.6! 13! )+B7-50! 83+'1! &*6/-).647&7,-(! ('!

16.(54-'(!&()!27'1-.-7')!1(!B65-.6!G73!1(!B65-C-2+.-7'H!I9::<!!

J/5K)!+B7-5!+'+&L)6!&()!562-.)!1(!)7-!F!+3!)(-'!(.!M!/+5.-5!1()!.(?.()!I0!13!/7-'.!1(!

B3(!13!/&+'!1*-44+'('2(N##0!1(!C+O7'!M!4(..5(!('!6B-1('2(!&*-4/(')6!13!562-.!1(!)7-0!-&!

)*+,-.! 1*+17/.(5! 4+-'.('+'.! 3'(! /7)-.-7'! 1(! )35/&74P0! M! &+! B(5.-2+&(!E! 1*3'(! /7).35(!

1(&(3Q-(''(0!'73)!P+)23&(5-7')!B(5)!3'(!/7).35(!C732+&1-(''(N#$<!J-')-0!1+')!3'!/5(4-(5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9:;!R'(!C-2>(!)L'.>6.-83(!().!/57/7)6(!('!+''(?(!5(/5('+'.!M!&+!C7-)!&()!2+5+2.65-).-83()!

16C-'-))+'.! &+! /76.-83(! 13! 562-.! 1(! )7-! ('! 56)-).+'2(! +-')-! 83(! &()! 27'2(/.)! S+&7''+'.!

'7.5(!+'+&L)(<!
9::!T56165-2!U57)0!F!V-2>(&!T732+3&.0!3'(!/>-&7)7/>-(!1(! &+!B65-.6!I0! -'!V-2>(&!T732+3&.0!

!"#$%&%'"#()*)+,-"%$%.#(0!U+&&-4+510!W##X0!/<!$X!
N##!A73)! 5(/5('7')! &*-16(!1(!/&+'!1*-44+'('2(! M!=(&(3Q(! E! F!3'!/&+'!1*-44+'('2(!'(!

1-)/7)(! /+)! 1*3'(! 1-4(')-7'! )3//&64('.+-5(!E! &(! /572())3)! 1(! 274/7)-.-7'! 17-.! Y.5(!

)+-)-! /735! &3-Z4Y4(0! M! .5+B(5)! 2(! 83*-&! 17''(0! 1+')! 2(! 83*-&! 17''(<! [*().! 3'! /&+'! 1(!

274/7)-.-7'0! '7'! /+)! 1*75,+'-)+.-7'! '-! 1(! 16B(&7//(4('.!I! G/'#,%012) !"#$%&%'"#()

'31-#45(0!V-'3-.0!$:;$0!/<!$NWH<!
N#$! %&! ().! ('.('13! 83(! T732+3&1! +! ,3-16! 1(! C+O7'! 6/-).647&7,-83(! '7.5(! +'+&L)(!

S3)83*+&75)!E! '7.5(! /7)-.-7'! />-&7)7/>-83(! 6.+-.! C732+&1-(''(0! 83+'1! '7.5(! /(5)/(2.-B(!

1*+'+&L)(! )(! )-.3+-.! )35! &(! /&+'! 1*-44+'('2(! 1(! &*(?/65-('2(<! %&! )*+,-.! -2-0! 1+')! 2(..(!

83+.5-K4(! /+5.-(0! 1(! 16/&+2(5! M! &+! C7-)! &+! /7)-.-7'! />-&7)7/>-83(! B(5)! &+! /(')6(! 1(!

=(&(3Q(! (.! &(! /7-'.! 1(! B3(! 1*+'+&L)(! B(5)! 3'(! /7).35(! C732+&1-(''(! 1(! &+! B(5.-2+&-.6<!

\+//(&7')!83(!=(&(3Q(!+//56>('1(!&*-16(!1(!F!1(>75)!I!13!)(-'!4Y4(!1(!&*7PS(.!1*6.31(!

83+'1!T732+3&1!&(!)+-)-.!('!)35/&74P<!



! "#W

473B(4('.0!'73)!+B7')!+'+&L)6!&+!F!)73).5+2.-7'!I!+3!2>+7)!1(!&*-16(!1(!562-.!1(!)7-!+C-'!

1*('!16C-'-5!)7'!/&+'!1*-44+'('2(!(.!1*('!.-5(5!)()!2+5+2.65-).-83()!())('.-(&&()<!=+')!2(!

)(27'1! (.! 3&.-4(! 473B(4('.0! '73)! 83-..7')! 17'2! &+! /57?-4-.6! 1()! .(?.()! 1(! '7.5(!

)6&(2.-7'!(.!'73)!+&&7')!.D2>(5!1*+17/.(50!1+')!3'!/&+'!1*(')(4P&(0!3'(!/(5)/(2.-B(!/&3)!

.>675-83(0!73!/&3)!(?+2.(4('.!+52>67&7,-83(0!F!M! &+!B(5.-2+&(!1(!)7-Z4Y4(I!E!F!](&&(!().!

&*-57'-(!1(!2()!(CC75.)!83(!&*7'!C+-.!/735!2>+',(5!)+!C+O7'!1(!B7-50!/735!471-C-(5!&*>75-Q7'!

1(! 2(!83*7'! 27''+^.! (.!/735! .('.(5!1(! )*6,+5(5!3'!/(3<!_'.Z-&)! 27'13-.! (CC(2.-B(4('.!M!

/(')(5!+3.5(4('.!`!a(3.ZY.5(!7'.Z-&)!/(54-)!1(!/(')(5!+3.5(4('.!2(!83*7'!/(')+-.!16SM!

(.!1*+/(52(B7-5!2(!83*7'!+!C+-.!)73)!3'!+',&(!1-CC65('.!(.!)73)!3'(!&34-K5(!/&3)!'(..(<!_'!

257L+-.! )*6&7-,'(5! (.! 7'! )(! 5(.573B(! M! &+! B(5.-2+&(! 1(! )7-Z4Y4(!IN#W<! [(..(! 2-.+.-7'! 1(!

V-2>(&!T732+3&.!62&+-5(!1(!C+O7'!B(5.-,-'(3)(!2(!83(!'73)!+//(&7')!1(!'7)!Bb3?0!1+')!

2(..(! 1(5'-K5(!/+5.-(<!=*3'(! /+5.0! c31-.>!\(B(&! /562-)(! 1+')! )7'! 73B5+,(!6%5715$-8) 5,()

'(,&9() :5) :#&7%,-#,50! 83*(&&(! ().! (?.5+-.(! 1*3'! .(?.(! 83-! 1(B+-.! Y.5(! &*-'.57132.-7'!

,6'65+&(!1(!&*d-)-%#3():()$1)&(;51$#-90!1+')!&+83(&&(!-&!16B(&7//(!&+!'7.-7'!1(!/5+.-83(!13!

)732-!1(!)7-<!=*+3.5(!/+5.0!&+!83().-7'!83*-&!/7)(!/(3.!Y.5(!+15())6(!F!/+5!5(.735'(4('.!(.!

16/&+2(4('.!IN#"!M!'7.5(!/57/5(!56C&(?-7'!E!F!_'.Z-&)!G2()!(CC75.)H!27'13-.)!(CC(2.-B(4('.!

M!/(')(5!+3.5(4('.!`!I<!!

!

!

3#$ 4,$ .'/)($ -,$ 0&)$ ,1$ .'0)0(21/,5$ +1,$ /2.(&6.278),$9$

:'0)0(,.$;$<'=&)61,.$
!

]73.! 1*+P7510! '73)! )73>+-.7')! -')25-5(! &(! 562-.! 1(! )7-! 1+')! &(! 2+15(! 1*3'(!

,67/>-&7)7/>-(N#X!83-!75-('.(5+!'7.5(!56C&(?-7'!B(5)!3'(!6.31(!1(!&+!F!T754(!I!E!'7'!/+)!

/(')(5!&530!2744(!)-! &+!C754(!6.+-.!3'(!2+5+2.65-).-83(0!3'(!1-4(')-7'!13!562-.!1(!)7-0!

4+-)! /(')(5! &(! 562-.! 1(! )7-! 2744(! 3'(! C754(0! ('! .+'.! 83(! 471(! 1*+22K)! M! &+! 274Z

/56>(')-7'! 13! 562-.! 1(! )7-<! \+//(&7')! &()! /57/7)! 1(!\('6!]>74!83(! '73)! 2-.-7')! 1K)!

'7.5(!/5(4-K5(!/+5.-(0!)(&7'!&(83(&!!F!2+5+2.65-)(5!3'!/>6'74K'(!('!.+'.!83(!C754(0!G@H!

274/5('15(0! )-,'-C-(! 17'2! +B+'.! .73.! ,6746.5-)(5<! V+-)! +B7-5! 5(2735)! M! &+! ,6746.5-(0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N#W!V-2>(&!T732+3&.0!F!R)+,()!1()!/&+-)-5)!(.!.(2>'-83()!1(!)7-!I!-'!<#-&)(-)=73#-&!%e0!/<!fXf<!!
N#"!c31-.>!\(B(&0!6%5715$-8)5,()'(,&9():5):#&7%,-#,50!V-&&(!(.!3'(!'3-.)0!W#$#0!/<!"#f!
N#X!=(&(3Q(!/562-)(!1+')!>5?(&-@7()45()$1)'"#$%&%'"#()A!83(!F!a(')(5!)(!C+-.!/&3.g.!1+')!3'!

5+//75.!13!.(55-.7-5(!(.!1(!&+!.(55(!I!GV-'3-.0!W##f0!/<!;9H!!



! "#"

2*().! 6,+&(4('.! +B7-5! 5(2735)! M! 3'(! 2(5.+-'(! C754(! 1*+P).5+2.-7'0! 1*-16+&-)+.-7'!IN#f<!!

J-')-0! &+! /76.-83(! 13! 562-.! 1(! )7-! 5(&KB(5+-.0! 1+')! &(! 2+15(! 1(! '7.5(! 6.31(0! 1*3'(!

,67/76.-83(N#9! 2744(!/76.-83(!1*3'(!T754(0!1+')!3'(!/(')6(!,67/>-&7)7/>-83(<!JC-'!

1(! )+-)-5! &*-16(! 1(! 562-.! 1(! )7-! 1+')! )7'! +22(/.-7'! ,67/76.-83(0! '73)! /57/7)7')! 1(!

&*+//56>('1(5! /+5! 5('B(5)(4('.! 13! 27'2(/.! 1(! /+'7/.-83(N#N! 83(! T732+3&.! 1625-.!

2744(! 3'! 1-+,5+44(0! +'+&L)(! 83(! 5(/5('1! =(&(3Q(! 1+')! )7'! 274/.(Z5('13! 1(!

/53B(#$$(3) (-) !5,#30! 1+')! &(! '34657! "X"! 1(! C3#-#45(!E! F![*().! &(! 1-+,5+44(! 1*3'!

462+'-)4(!1(!/73B7-5@!G+B(2!3'H!C7'2.-7''(4('.!+P).5+-.!1(!.73.!7P).+2&(0!56)-).+'2(!

73!C57..(4('.@!(.!83*7'!17-.!16.+2>(5!1(!.73.!3)+,(!)/62-C-83(!IN#;<!J-')-0!&(!562-.!1(!)7-!

)(5+-.! 3'! 1-+,5+44(0! 2744(! &(! /+'7/.-83(0!4+-)! )+! C7'2.-7'! )(5+-.! 3'(! 56)-).+'2(! +3!

/73B7-50! (.! /+5! 27')683('.! 1+')! 3'(! 1-5(2.-7'! -'B(5)6(0! 7//7)6(! +3! 471K&(! 13!

/+'7/.-)4(!E! &(! 562-.! 1(! )7-! )(5+-.! &+! C+2(! 7//7)6(! 13! 4Y4(! 1-+,5+44(! 83(! &(!

/+'7/.-83(0! 73! /&3)! (?+2.(4('.0! /735! 1(4(35(5! 1+')! 3'! 2+15(! ,6746.5-83(! h! )7'!

)L46.5-83(<! J3))-0! +3! 4Y4(! .-.5(! 83(! &(! /+'7/.-83(0! /7355+-.Z7'! 1-5(! +3! )3S(.! 13!

1-)/7)-.-C!13!562-.!1(!)7-!83*-&!F!'*().!/+)!)-4/&(4('.!3'(!2>+5'-K5(0!3'!62>+',(35!('.5(!

3'!462+'-)4(!1(!/73B7-5!(.!3'(! C7'2.-7'!i! 2*().!3'(!4+'-K5(!1(! C+-5(! C7'2.-7''(5!1()!

5(&+.-7')!1(!/73B7-5!1+')!3'(!C7'2.-7'0!(.!3'(!C7'2.-7'!/+5!)()!5(&+.-7')!1(!/73B7-5!IN#:<!

J//56>('1(5!&(!562-.!1(!)7-!2744(!1-+,5+44(!'73)!/+5+^.!-4/75.+'.!+C-'!1(!)73&-,'(5!

274P-('!&+!/(')6(!)(!16/&7-(!)73)!3'(!471+&-.6!)/+.-+&(0!,67,5+/>-83(!73!,6746.5-83(!E!

&+! /(')6(! 1(! &+! T754(!/(54(.! 1*+2261(5! M! 3'(! 274/56>(')-7'! )+')!83(! &+! C754(! )7-.!

+))3S(..-(! M! 3'(! C7'2.-7'! 1(! 5(/56)('.+.-7'<! j273.7')! =(&(3Q(! 2744('.(5! 2(..(!

+22(/.-7'!1(!&*-16(!1(!1-+,5+44(!1+')!&+!/(')6(!1(!T732+3&.!E!F!a735.+'.!3'!1-+,5+44(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N#f!\('6!]>740!!131D%$(&)(-)71-1&-3%'"(&0!T&+44+5-7'0!a+5-)0!$:;"0!/<$#!
N#9!k*-16(!1*3'(!,67/76.-83(!/(3.!Y.5(!5+//572>6(!1(!E1).9%73#-#45(! GV-'3-.0!W##NH!1(!

l(5.5+'1!m()./>+&0!4+-)!-&!)*+,-.!+3))-!1(!/(')(5!&(!.(?.(!2744(!()/+2(0!C754(<!
N#N!%&!)*+,-.!/735!&(!)3S(.Z625-B+'.!1*7P)(5B(50!1*3'!&-(3!7n!-&!'(!/(3.!Y.5(!h!+!/5-75-!h!B30!&(!

47'1(!83-!&*('.735(!(.!&()!5(&+.-7')!1(!/73B7-5<!k(!5(,+510!&*b-&!().!+3!2b35!13!/572())3)!

(.! &+! /7)-.-7'! 1(! 2(&3-! 83-! 7P)(5B(! -'13-.! 3'(! )-,'-C-2+.-7'! /+5.-23&-K5(! +3! ,().(! 1(!

&*7P)(5B+.-7'!E!2(&3-!13!/+'7/.-83(0!&+!)35B(-&&+'2(0!2(&3-!13!562-.!1(!)7-0!&+!56)-).+'2(<!_'!

B(55+-.!1+')!3'(!+'+&L)(!/&3)!+//57C7'1-(!83(!2(..(!)35B(-&&+'2(!.-('.!&-(3!1(!/3'-.-7'0!

83+'1!2(&&(!1(!&+!56)-).+'2(!+!/735!B72+.-7'!&(!.647-,'+,(<!
>?@$V-2>(&!T732+3&.0!/53B(#$$(3)(-)!5,#30!U+&&-4+510!$:Nf0!/<!W#N$
N#:! %1<0! /<! W#;<! a(3.ZY.5(0! 1+')! &(! 2+15(! 1(! &+! '7.-7'! 1(! 562-.! 1(! )7-0! &*-16(! 1(! C7'2.-7'!

/7355+-.Z(&&(! Y.5(! +//56>('16(! )73)! &*+',&(! 1(! &+! /5+.-83(0! C754(! /&3)! 27'25K.(0! /&3)!

+'256(!1+')!3'(!+//&-2+.-7'!83(!&(!2+5+2.K5(!+P).5+-.0!M!B72+.-7'!27')683('2-+&-).(!1(!&+!

C7'2.-7'<! j'! (CC(.0! &(! 562-.! 1(! )7-! ().! 16SM! 3'(! F!C754(! 1*(?/5())-7'!I! 1(! &+! 4+2>-'(!

+P).5+-.(!83(!27').-.3(!&*-16(!1(!56)-).+'2(!1+')!&(!)732-!1(!)7-<!



! "#X

'(!C7'2.-7''(!S+4+-)!/735!5(/56)('.(5!3'!47'1(!7PS(2.-B6!i!+3!27'.5+-5(!-&!75,+'-)(!3'!

'73B(+3! .L/(!1(!56+&-.6<!k(!1-+,5+44(!'*().!/+)!3'(!)2-('2(0! -&!().! .73S735)!+CC+-5(!1(!

/7&-.-83(<!%&!'*().!/+)!3'!)3S(.!1(!&*>-).7-5(0!'-!83-!)35/&74P(!&*>-).7-5(<!%&!C+-.!1(!&*>-).7-5(!

('! 16C+-)+'.! &()! 56+&-.6)! (.! &()! )-,'-C-2+.-7')!/56261('.()0! 27').-.3+'.! +3.+'.! 1(!/7-'.)!

1*64(5,('2(! 73! 1(! 256+.-7''-)4(0! 1(! 27'S7'2.-7')! -'+..('13()0! 1(! 27'.-'334)!

-4/57P+P&()!IN$#<! J3))-0! /7355+-.Z7'! +CC-54(5! M! &*-').+5! 1(! =(&(3Q(! +3! )3S(.! F!! 1()!

6'7'26)!/57/5()!M!T732+3&.!I0!83(!&(!562-.!1(!)7-!().!3'!F!6'7'26!1-+,5+44+.-83(!I0!3'(!

/(')6(0! 3'(! 625-.35(! 5(&(B+'.! 1(! &+! 2+5.7,5+/>-(<! [(/('1+'.0! &*6'7'26! 13! 562-.! 1(! )7-!

'*().!1-+,5+44+.-83(!83(!/+5!)+!C7'2.-7'!'+55+.-B(!E!2*().!&(!562-.!83-!C+-.!13!562-.!1(!)7-!

3'(!2+5.7,5+/>-(0!3'(!,67/76.-83(0!83-!/(54(.!1*+2261(5!M!3'(!/56>(')-7'!C754(&&(!1(!

&+! 56+&-.6! )+')! /+))(5! /+5! &+! 5(/56)('.+.-7'<! %&! '*+! /&3)! /735! B72+.-7'! 1(! 5(/56)('.(50!

4+-)!1(!2+5.7,5+/>-(50!1(!4(..5(!('!C754(0!1(!/(')(5!&*625-.35(!(.!&*(?/65-('2(!4Y4(!1(!

&*625-.35(! 2744(! C754(N$$! 1+')! &(! )(')! 7n! =(&(3Q(! &*('B-)+,(! /735! T732+3&.!E! F!k(!

/5-'2-/(!,6'65+&!1(!T732+3&.!().!E!.73.(!C754(!().!3'!274/7)6!1(!5+//75.!1(!C752()!IN$W<!!

!

$ AB$C1,$-'(,..)(&.)2D)02()&1$
!

k(! /+52735)! ,67/>-&7)7/>-83(! 1(! '7.5(! 6.31(! 1(! &+! /5+.-83(! 13! 562-.! 1(! )7-! ('!

56)-).+'2(0! 5(/7)(! )35! &(! 27'2(/.! 1(&(3Q-('! 1(! .(55-.7-5(<! J-')-0! 1*3'! /7-'.! 1(! B3(!

>(546'(3.-83(0!&(!562-.!1(!)7-!5(&KB(!1*3'(!)322())-7'!1(!16/&+2(4('.)0!1(!473B(4('.)!

1+')! &(! 2+15(! 1(! &+! /(')6(! .(55-.75-+&(! 1(! =(&(3Q(<! o3*().Z2(! 83*3'! .(55-.7-5(! )(&7'!

=(&(3Q(!`!F!k(!.(55-.7-5(!().!('!C+-.!3'!+2.(0!83-!+CC(2.(!&()!4-&-(3?!(.!&()!5L.>4()0!83-!&()!

F!.(55-.75-+&-)(!I<! k(! .(55-.7-5(! ().! &(! /5713-.! 1*3'(! .(55-.75-+&-)+.-7'! 1()!4-&-(3?! (.! 1()!

5L.>4()!IN$"<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N$#! U-&&()! =(&(3Q(0! F!j25-B+-'! '7'!E! 3'! '73B(+3! 2+5.7,5+/>(!I! -'! C3#-#45(! 'p"X"0!

162(4P5(!$:Nf0!61-.-7')!1(!V-'3-.0!/<!$WW"<!
N$$!a735!/(')(5! &(!562-.!1(!)7-!1+')!3'(!/(')6(!1(! &+! C754(0!'73)!)(57')!+..('.-B(!M! &+!

/(')6(! 1(&(3Q-(''(! 1(! &+! T-,35(! GF!l5(C0! &+! C-,35(! ().! ())('.-(&&(4('.!'131:#.F1-#45(8)

'3%G(7-#B(8)"#93137"#45(8)39H93(,-#($$(!G&()!+5.)!(.!&()!)2-('2()!+3))-!15())('.!1(!/3-))+'.()!

C-,35()0! 4+-)! 2(! 83-! &()! 1-).-',3(! 1(! .73.(! 5(&-,-7'0! 2(! '*().! /+)! 1(! /56.('15(! M! &+!

5())(4P&+'2(! -'.(51-.(0! 2*().! 1*64+'2-/(5! .(&! 73! .(&! '-B(+3! /735! ('! C+-5(! 1(! '73B(+3?!

/&+')!1(!/(')6(!)35!&()83(&)!&()!56C65('2()!(.!/57S(2.-7')0!'73)!&(!B(557')0!2>+',('.!1(!

'+.35(H!I!G>5?(&-@7()45()$1)'"#$%&%'"#()A0!V-'3-.0!W##f0!/<!:$H<!
N$W!U-&&()!=(&(3Q(0!6%5715$-0!G$:;9H0!V-'3-.0!!W##X0!/<!$"$<!
N$"!U-&&()!=(&(3Q(!(.!T6&-?!U3+..+5-0!I#$$()'$1-(15;0!V-'3-.0!$:;#0!/<!";9<!A73)!.5+-.(57')!

1(! 2(..(! -16(! 1(! .(55-.75-+&-)+.-7'! 1(! &+! /5+.-83(! 13! 562-.! 1(! )7-! M! /+5.-5! 1(! &*-16(! 1(!



! "#f

Z R'!.5-/&(!473B(4('.!1(!.(55-.75-+&-)+.-7'!E!&(!562-.!1(!)7-!('!56)-).+'2(!2744(!

5-.735'(&&(!

k(! /5(4-(5! 473B(4('.! 56+&-)6! 1+')! &(! 2+15(! 1(! &+! /5+.-83(! 13! 562-.! 1(! )7-! h!

/3-)83*-&! )*+,-.! -2-! 1*3'! .(55-.7-5(! 1(! )3PS(2.-B+.-7'! h! )3-.! &(! B(2.(35! 17'.! &*75-,-'(! )(!

.573B(0! 2744(! '73)! &*+B7')! /562-)6! ('! .73.! 16P3.! 1(! 1(3?-K4(! /+5.-(0! 1+')! 3'(!

)-.3+.-7'!1(!2>+7)!7n!&+!/7).35(!13!)3S(.0!83-!'*625-.!/+)!('275(0!().!5613-.(!M!3'!6.+.!1(!

)-&('2(<!k+!1-5(2.-7'0!&+!C&K2>(!13!B(2.(350!-'1-83(!3'!&-(3!1(!/+57&(!83-!1(4(35(!1+')!3'!

4-&-(3!2>+7.-83(<![(!/5(4-(5!473B(4('.!5(C&K.(!3'!)+3.0!)(&7'!=(&(3Q(0!)+3.!83-!.5+13-.!

P-('0! 1+')! '7.5(! 27'.(?.(0! &*(CC75.! 1*(?.-5/+.-7'! 1(! &*(?/65-('2(! >-).75-83(! B(5)!

&*(?/65-('2(!13! &+',+,(<! %&! )73&-,'(! .73.(! &+! B-7&('2(!83(! &(! )3S(.! )*-4/7)(! M! &3-Z4Y4(!

/735!5('7'2(5!M! &+!B-7&('2(!27'.-',('.(!13!56,-4(<![*().!1*3'!+2.(!1(!B-7&('2(!17'.! &(!

562-.!1(!)7-!'(!/(3.!83*64+'(5!E!-&!C+3.!574/5(!+B(2!3'!4-&-(30!3'!2>+4/!1*-44+'('2(<!

k(! )3S(.Z625-B+'.! ().! 3'! /(3! 2(.! ('C+'.! 83(! 1625-.! U-&&()! =(&(3Q(! 1+')! &*73B(5.35(! 13!

2>+/-.5(!F!=(!&+!5-.735'(&&(!I0!1+')!I#$$()'$1-(15;<!_'!'(!/(3.!C+-5(!&*-4/+))(!1(!2-.(5!2(.!

(?.5+-.!M!1(3?!.-.5()<!=*3'(!/+5.0!-&!(?/7)(!2(!/5(4-(5!/>6'74K'(!1(!16.(55-.75-+&-)+.-7'!

1(! C+O7'! .5K)!2&+-5(!i!4+-)!('275(0!=(&(3Q(!+! .5+-.! -2-!+3!562-.!/735!17''(5! C754(!M!)7'!

27'2(/.!E! 2*().! ('! 83(&83(! )75.(! /+5! &+! '+55+.-7'0! 2744(! 73.-&! .>675-83(! Z! /3-)83(! &(!

27'2(/.!1(&(3Q-('!83-!B-('.!6.+L(5!'7.5(!1647').5+.-7'!().!M!)7'!.735!/5-)!('!2>+5,(!/+5!

3'!562-.!/735!(?/&-83(5!&*-16(!1(!5-.735'(&&(!Z!83(!'73)!/+5B('7')!M!/(')(5!&(!562-.!1(!)7-!

('!.+'.!83(!C754(0!.(&&(!3'(!4-)(!('!+PL4(!1(!&*-16(!1(!562-.!E!

F!R'! ('C+'.! 1+')! &(! '7-50! )+-)-! /+5! &+! /(350! )(! 5+))35(! ('!

2>+'.7''+'.<! %&! 4+52>(0! )*+55Y.(! +3! ,56! 1(! )+! 2>+')7'<! a(5130! -&! )*+P5-.(!

2744(!-&!/(3.0!73!)*75-('.(!.+'.!P-('!83(!4+&!+B(2!)+!/(.-.(!2>+')7'<![(&&(Z

2-!().!2744(!&*()83-))(!1*3'!2('.5(!).+P&(!(.!2+&4(0!).+P-&-)+'.!(.!2+&4+'.0!

+3!)(-'!13!2>+7)<!%&!)(!/(3.!83(!&*('C+'.!)+3.(!('!4Y4(!.(4/)!83*-&!2>+'.(0!

-&! +226&K5(!73! 5+&('.-.! )7'! +&&35(!i!4+-)! 2*().! 16SM! &+! 2>+')7'!83-! ().! (&&(Z

4Y4(!3'! )+3.!E!($$() &15-() :5) 7"1%&) J) 5,):9D5-) :?%3:3() :1,&) $() 7"1%&8) ($$()

3#&45()15&&#):()&():#&$%45(3)J)7"145()#,&-1,-<!IN$X!!

[(..(!()83-))(!83(!1())-'(!&+!5-.735'(&&(!16&-4-.(!('!83(&83(!)75.(!3'!.(55-.7-5(!h!

2755()/7'1+'.! M!3'(! .(55(!1(! F!C+4-&-+5-)+.-7'!I!1+')! &+! /(')6(!1(!l532(!l6,73.! h! 3'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B(2.(350! )3CC-)+44('.! 62&+-5+'.(! /735! 4+.65-+&-)(5! 2(&&(! 1(! 473B(4('.0! (.! 27''(?(0!

27'.-,q(!M!2(&&(!1(!&+!56)-).+'2(!2744(!C752(<!
N$X!%1<0!/<!";W<!A73)!)73&-,'7')<!



! "#9

/5(4-(5!.(55-.7-5(!16B7&3!M!&+!&+',3(!E!+-')-!)75.Z7'!13!2>+4/!1(!&*>-).7-5(!)(')-P&(0!/735!

4-,5(5!B(5)!3'!2>+4/!&-',3-).-83(0!(.!&+!/+57&(!('!().!&(!47.(35<!k(!562-.!1(!)7-!().!+&75)!

3'! 562-.! 1(! )7-! 17'.! &+! 56)-).+'2(! 56/7'1! M! &+! /5(4-K5(! C754(!1(! 56)-).+'2(! 83(! '73)!

+B7')! +P7516(! ('! /5(4-K5(! /+5.-($E! '73)! &*+B-7')! '7446(! 56)-).+'2(Z56C&(?(! /735!

4(..5(! ('! 6B-1('2(! &()! &-(')! 83*(&&(! ('.5(.('+-.! +B(2! &(! 275/)0! &(! B-B+'.! +3))-! P-('! +3!

'-B(+3!/>L)-7&7,-83(!83(!/)L2>7&7,-83(<!k(!)+3.!83(!/56)('.(!+-')-!=(&(3Q(!'*().!+3.5(!

83(!&*6&+'!B-.+&!P(5,)7'-('<!k*()83-))(!13!.(55-.7-5(!83-!F!5-)83(!+3))-!1(!)(!1-)&783(5!M!

2>+83(! -').+'.!I! )3,,K5(! 274P-('! 2(..(! 56)-).+'2(! ().! C5+,-&(! /3-)83*(&&(! ().! M! &+! C7-)!

/5(4-K5(!(.!3&.-4(0!)73CC&(!1(!B-(!/75.6!1+')! &(!562-.!1(!)7-!/+5! &+!/+57&(<![(..(!/+57&(0!

)73B('7')Z'73)0! 2*().!2(&&(!1(!\7P(5.!J'.(&4(!M! &+! &-P65+.-7'!13!2+4/N$f0! 2*().!2(! C&3?0!

2(..(! F!>D.(! M! 1-5(!I0! 2(..(! B7&7'.6! 1(! F!5('15(! &+! /+57&(!I! /735! P+&-)(5! 3'! '73B(+3!

.(55-.7-5(<!a(3!1(!.(?.()!1(!'7.5(!)6&(2.-7'!(4/53'.('.!2(!/+))+,(!1(!.(55-.75-+&-)+.-7'!

1(!C+O7'!(?/&-2-.(!(.!1-))72-6(<!j'!(CC(.0!2(!473B(4('.!().!)73B('.!+))72-6!+3!)3-B+'.!2+5!

&*625-.35(!83-!/75.(! &+!/+57&(!/5(4-K5(0! C7'1!&*(?/65-('2(!&-',3-).-83(!1+')!&*(?/65-('2(!

1(!)3PS(2.-B+.-7'<!J3))-0!2(..(!/5(4-K5(!.(55-.75-+&-)+.-7'0!)-!(&&(!(?-).(!1+')!&+!/5+.-83(!

13!562-.!1(!)7-!(.!2755()/7'1!M!3'(!6.+/(!-'27'.735'+P&(!13!)3S(.!1+')!)7'!(?/65-('2(!

56)-).+'.(0! )(! 1-))73.Z(&&(! 1+')! &(! 562-.! ('! &*-55+1-+'.<! j&&(! '(! )(! 4+'-C().(!

83*-4/&-2-.(4('.!M!.5+B(5)!&(!/>6'74K'(!1(!B7-?!83(!'73)!+'+&L)(57')!3&.65-(35(4('.<!!

J! 2(! /5(4-(5! 473B(4('.! 1(! .5+')&+.-7'0! )322K1(! 3'! 1(3?-K4(! 83-! '*(?/5-4(!

+323'(! .5+')&+.-7'! 4+-)! )(! 4+'-C().(! M! .5+B(5)! 3'! P+)23&(4('.! 5(/56)('.6! /+5! 3'!

173P&(!B(2.(35!2('.5-/K.(!/3-)!2('.5-C3,(!17'.!&*75-,-'(!().!&(!)3S(.Z625-B+'.<!r73&-,'7')!

P-('! 83*-&! '(! )*+,-.! /+)! 1*3'(! 57.+.-7'0! M! /57/5(4('.! /+5&(50! 83-! )(5+-.! 3'!473B(4('.!

(?2&3)-B(4('.!6,72('.5-83(!E!/(')7')Z&(!1+B+'.+,(!M!.5+B(5)!3'!/&-(5Z16/&-(50!/735!'73)!

5+//572>(5!1*3'(!.(54-'7&7,-(!1(&(3Q-(''(<![(!473B(4('.!'*().!83*3'(!)3-.(!&7,-83(!+3!

/56261('.!/3-)83(!&(!473B(4('.!2('.5-/K.(!('!().!3'(!27')683('2(!-4461-+.(0!/735!'(!

/+)! 1-5(! 83*-&! ('! 56)3&.(<! j'! (CC(.0! 2(!473B(4('.! 5(&KB(! 1(! &*3)+,(! 13! &+',+,(! +C-'! 1(!

4(..5(!('!b3B5(!3'!/572())3)!1(!)3PS(2.-B+.-7'!M!/+5.-5!1*3'(!-'.57)/(2.-7'0!/>+)(!1(!

713(0!(.!1*3'(!(?.5+B(5)-7'0!/>+)(!1*(F'%K(3F(,-<!J-')-0!1+')!2(!1(3?-K4(!473B(4('.0!

&(! 562-.! 1(! )7-! 1(4(35(!1+')! &(! 2>+4/! &-',3-).-83(<!j273.7')!=(&(3Q(! 2+5+2.65-)+'.! 2(!

1(3?-K4(!473B(4('.!E!

! F!V+-'.('+'.0! +3! 27'.5+-5(0! 7'! ().! 2>(Q! )7-<! V+-)! &(! 2>(QZ)7-! '(!

/56(?-).(! /+)!E! -&! +! C+&&3! .5+2(5! 3'! 2(52&(! +3.735! 13! 2('.5(! C5+,-&(! (.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>AE$[C<!a5(4-K5(!/+5.-(0!/<!WX$



! "#N

-'2(5.+-'0! 75,+'-)(5! 3'! ()/+2(! &-4-.6<! l(+3273/! 1(! 274/7)+'.()! .5K)!

1-B(5)()! -'.(5B-(''('.0! 5(/K5()! (.!4+583()! 1(! .73.()! )75.()<! [*6.+-.! 16SM!

B5+-!1+')!&(!2+)!/56261('.<!V+-)!4+-'.('+'.!2(!)7'.!1()!274/7)+'.()!/735!

&*75,+'-)+.-7'! 1*3'! ()/+2(0! '7'! /&3)! /735! &+! 16.(54-'+.-7'!474('.+'6(!

1*3'!2('.5(<!e7-&M!83(!&()!C752()!13!2>+7)!)7'.!.('3()!M!&*(?.65-(35!+3.+'.!

83*-&! ().! /7))-P&(0! (.! &*()/+2(! -'.65-(35! /57.K,(! &()! C752()! ,(54-'+.-B()!

1*3'(!.D2>(!M!5(4/&-50!1*3'(!b3B5(!M!C+-5(<!IN$9!

a&3)-(35)! 6&64('.)! )7'.! M! /5('15(! ('! 274/.(! -2-<! ]73.! 1*+P7510! 5(&(B7')! &(! C+-.!

83(!=(&(3Q(!27')-1K5(!2(!1(3?-K4(!473B(4('.!2744(!3'!.5+26!1(!2(52&(<!j'!2(!/7-'.0!

'73)! '73)! 1-))72-7')! 83(&83(! /(3! 1(! )+! /(')6(<! r-! '73)! 27'2617')! &*-16(! 1(! C754(!

2-523&+-5(0! -&! )(! )*+,-.! /+)!3'-83(4('.!1*3'! .5+26! 1(! 2(52&(!4+-)!13!1())-'!1*3'!1-)83(!

17'.! &+!)35C+2(!)(5+-.!(4/&-(!/+5! &(!P+&+'2-(5!13!/&-(5Z16/&-(5<!A7.7')!+3))-! &*-16(!1*3'!

F!2>(QZ)7-!I!2744(!()/+2(!)73B('.!+))72-6!M!&*-16(!1(!F!)/>K5(!/5-B6(!I<!J3))-0!&*-16(!1(!

2(52&(! )(5+-.! P(&! (.! P-('! 3'(! (55(35! 2+5! 1+')! 3'! ()/+2(! .5-1-4(')-7''(&0! ()/+2(! 1+')!

&(83(&!6B7&3(!&+!/(')6(!1(&(3Q-(''(0!-&!)*+,-5+-.!1(!/(')(5!1+B+'.+,(!&(!B7&34(0!(.!17'2!

&+!)/>K5(0!/&3.g.!83(!&(!1-)83(!73!&(!2(52&(<!=*+3.5(!/+5.0!&*-16(!1*!F!()/+2(!&-4-.6!I!'73)!

)(4P&(! 56132.5-2(! 1+')! &(! 2+15(! 1(! 2(!473B(4('.! 1(! )3PS(2.-B+.-7'<! ]73.! +3! &7',! 1(!

'7.5(! /+52735)! '73)! +B7')! /3! /(52(B7-50! +B(2! \-27(35! .73.! 1*+P7510! /3-)! T732+3&.0!

274P-('!&*-16(!1(!)3PS(2.-B+.-7'!2755()/7'1+-.!M!3'!/572())3)!/&3)!83*M!3'!6.+.!1(!C+-.!E!

&+! &-4-.(! '*().! 17'2! 83(! .(4/75+-5(! (.! '*(?-).(! 83(! /735! Y.5(! 16/+))6(0! .5+'),5())6(<!

V+-)!-&!().!-4/75.+'.!1(!)73&-,'(5!83(0!1+')!&(!2+)!13!562-.!1(!)7-0!('.5(!&+!16.(54-'+.-7'!

13! 2('.5(! 1+')! &(! /5(4-(5! 473B(4('.! 1(! &+! ! .(55-.75-+&-)+.-7'0! (.! &*75,+'-)+.-7'! 1*3'!

()/+2(!1(!)3PS(2.-B+.-7'0!-&!'*L!+!/+)!1(!53/.35(!())('.-(&&(!E!&(!2('.5(!)(!43(!/(3!M!/(30!

(.! )(! 16B(&7//(0! )*6/+'73-.! ('! )/>K5(<! j'! (CC(.0! &+! &+',3(! 83-! /(54(.! +3! )3S(.! 1(!

)*+3.72('.5(50!1(! )(! 27').-.3(5!('! 2('.5(0! )*73B5(!h!1+')! &(! 2+)!13! 562-.!1(! )7-! h! )35! &+!

4-)(! ('! /&+2(! 1*3'(! )3PS(2.-B+.-7'<! J-')-0! 2(! 1(3?-K4(! 473B(4('.0! 2(..(!

.(55-.75-+&-)+.-7'!1(!)3PS(2.-B+.-7'!('.5(!('!56)7''+'2(!+B(2!&+!56)-).+'2(!C732+&1-(''(!

83(! '73)! +B7')! 257-)6(! M! 1(! 43&.-/&()! 5(/5-)()<! [*().! 3'(! 56)-).+'2(! -'.(&&(2.3(&&(0! &(!

)(27'1!.L/(!83(!'73)!6B783-7')!1+')!'7.5(!/5(4-K5(!/+5.-(<!=K)!&75)0!2744(!T732+3&.!

&*+'+&L)+-.! 1+')! E?"(3F9,(5-#45() :5) &5G(-! (.! E() &%57#) :() &%#0! -&! '(! /(3.! L! +B7-5! 1(!

56)-).+'2(!)72-+&(!(.!/7&-.-83(!83(!/+5!3'!16.735!/+5!&(!)3S(.0!1+')!3'!473B(4('.!+&&+'.!

1(! &*-'.-4(! M! &*(?.-4(<! j'C-'0! .57-)-K4(! (.! 1(5'-(5!473B(4('.0! &(! 562-.! 1(! )7-0! 1+')! )+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N$9!%P-1<!



! "#;

/5+.-83(0! 5(/5('1! 3'!473B(4('.! 1(! .5+')&+.-7'! (.! 4-,5(! B(5)! 3'! +-&&(35)0! 3'!47'1(!

+3.5(0!2744(!T732+3&.!&*+//(&+-.!1(!)()!Bb3?<![*().!+&75)!3'(!16.(55-.75-+&-)+.-7'!E!

! F!V+-'.('+'.! ('C-'0! 7'! ('.573B5(! &(! 2(52&(0! 7'! &*73B5(0! 7'! &+-))(!

('.5(5! 83(&83*3'0! 7'! +//(&&(! 83(&83*3'0! 73! P-('! &*7'! B+! )7-Z4Y4(! +3Z

1(>75)0! 7'! )*6&+'2(<! _'! '*73B5(! /+)! &(! 2(52&(! 13! 2g.6! 7n! )(! /5())('.! &()!

+'2-(''()!C752()!13!2>+7)0!4+-)!1+')!3'(!+3.5(!56,-7'0!2566(!/+5!&(!2(52&(!

&3-Z4Y4(<![744(!)-!&(!2(52&(!.('1+-.!&3-Z4Y4(!M!)*73B5-5!)35!3'!C3.350!('!

C7'2.-7'!1()!C752()!('!b3B5(!83*-&!+P5-.(<!j.!2(..(!C7-)0!2*().!/735!5(S7-'15(!

1()! C752()! 1(! &*+B('-50! 1()! C752()! 27)4-83()<! _'! )*6&+'2(0! 7'! 5-)83(! 3'(!

-4/57B-)+.-7'<!V+-)!-4/57B-)(50!2*().!5(S7-'15(!&(!V7'1(0!73!)(!27'C7'15(!

+B(2!&3-<!IN$N!

A73)! B7L7')! -2-! 83*+3! F!47'1(! +3.5(!I! C732+&1-('! 56/7'1! F!3'(! +3.5(! 56,-7'!I!

1(&(3Q-(''(<! J55Y.7')Z'73)! )35! 2(! 473B(4('.! 1*73B(5.35(<! =(&(3Q(! '73)! 1-.! 83*7'!

F!('.573B5(!&(!2(52&(0!7'!&*73B5(!I0!2744(!)*-&! C+&&+-.!)*L!/5('15(!('!/&3)-(35)!C7-)<!A73)!

B7L7')!1+')!2(..(!.('.+.-B(!1*73B(5.35(!&(!473B(4('.!('!)/-5+&(!13!562-.!1(!)7-<!J-')-0!

+/5K)! 3'!473B(4('.! 1(! /-B7.0! 1(! P+)23&(0! &(! 562-.! 1(! )7-! /(3.! .573B(5! 3'(! 73B(5.35(!

,5D2(! M! 2(!473B(4('.! 1(! )/-5+&(! 83-0! )*6/+'73-))+'.0! 6&+5,-.! &(! 2(52&(!E! (CC(2.-B(4('.0!

2744(!&(!)73&-,'(!=(&(3Q(0! &*73B(5.35(!().! -'6&32.+P&(0!(&&(!().!/75.6(!/+5! &*6'(5,-(!13!

562-.!83(!&(!)3S(.Z625-B+'.!.573B(!1*+P751!('!&3-0!/3-)!('!)7-!(.!('C-'!1+')!&()!+3.5()0!/735!

&()!+3.5()<![(..(!16.(55-.75-+&-)+.-7'!5(&KB(!+3))-!1*3'!)+3.0!/3-)83*7'!F!)*6&+'2(!I0!'73)!

1-.!=(&(3Q(<!A73)!5(S7-,'7')!+&75)!&(!2>+4/!1(!&*6.>-83(!E!&+!/+57&(!().!3'(!/75.(!73B(5.(!

)35! &*6.>-83(<![(.!3&.-4(!473B(4('.!1(!16.(55-.75-+&-)+.-7'!56/7'1!M! &+!/>-&7)7/>-(!1(!

&*6B+)-7'! /5g'6(! /+5! k6B-'+)<! %&! ().! -'.65())+'.! 1(! '7.(5! -2-! 83(! &()! 1(3?! />-&7)7/>()0!

k6B-'+)! (.!=(&(3Q(0! .573B('.0! 2744(! .(55-.7-5(! 27443'!/735! &+! 27'C-,35+.-7'! 1(! &(35!

/(')6(0! &(! 2>+4/! ,67,5+/>-83(<! J-')-0! 2(! .57-)-K4(! 473B(4('.! 4(.! ('! 6B-1('2(! &+!

56)-).+'2(! 6.>-83(0! .57-)-K4(! C754(! 83(! '73)! ('B-)+,-7')! &75)! 1(! '7.5(! /5(4-K5(!

/+5.-(N$;<!j'C-'0!'73)!/7355-7')!'73)!-'.(557,(5!)35!&+!)-,'-C-2+.-7'!13!F!V7'1(!I!)(&7'!

=(&(3Q(<! [(!'*().! /+)! F!&*+3.5(! 56,-7'!I!/3-)83*-&!1-).-',3(! &()! 1(3?<! a(3.ZY.5(! ().Z2(! &(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N$N!%1<0!/<!";WZ";"!
N$;!A73)!/7355-7')!+S73.(5!+3!)3S(.!1(!2(.!(?.5+-.!1(!I#$$()'$1-(15;0!83(!=(&(3Q(!3)(!1(!(.!

56/K.(!M!83+.5(!5(/5-)()!&(!.(54(!F!C752(!I<![(&+!27557P75(!'7.5(!16C-'-.-7'!4+.5-2-(&&(!1(!

&+! 56)-).+'2(! 2744(! 3'(! C752(<! j'C-'0! 2>+83(! 473B(4('.! 1(! .(55-.75-+&-)+.-7'! ().!

-'.5713-.! /+5! &*+1B(5P(! F!4+-'.('+'.!I! 83-! '*().! /+)! )+')! 6B783(5! &*(CC(.! 1(!

27'.(4/75+'6-.60!1*+2.3+&-)+.-7'!13!562-.!1(!)7-0!1+')!&(!,().(!1(!&*625-.35(!(.!83(!'73)!

5(.573B7')!/+5!&+!)3-.(0!1+')!&+!&(2.35(<!!



! "#:

.(55-.7-5(!1(!&*>34+'-.6!1(!&*>744(!`!A7.7')!('275(!+3!)3S(.!1(!2(!27'2(/.!.5K)!5-2>(!1(!

.(55-.75-+&-)+.-7'0!(.!())('.-(&!/735!&(!562-.!1(!)7-0!83(!&+!/5+.-83(!13!562-.!1(!)7-!563'-.!

&()! .57-)! .L/()! 1(! 16.(55-.75-+&-)+.-7'! 83(! 2-.(! =(&(3Q(N$:!E! F![*().! 2744(! )*-&! C+&&+-.!

1-).-',3(5!.57-)!.L/()!1(!16.(55-.75-+&-)+.-7'!E!&()!3'()0!5(&+.-B()0!/57/5()!+3?!).5+.()0!(.!

83-! 23&4-'('.! +B(2! &+! )-,'-C-+'2(!i! &()! +3.5()! +P)7&3()0! 4+-)! ('275(! '6,+.-B()! (.!

).+.-83()0!83-! +//+5+-))('.!1+')! &+! )3PS(2.-B+.-7'! GL1-#%) (-)!1&&#%H!i! ('C-'0! &*6B('.3+&-.6!

1*3'(! 16.(55-.75-+&-)+.-7'! /7)-.-B(! +P)7&3(! )35! &(! /&+'! 1(! 27')-).+'2(! 73! &(! 275/)! )+')!

75,+'(!INW#<!

! j'C-'0!2(!.5-/&(!473B(4('.!1(!.(55-.75-+&-)+.-7'!'73)!+4K'(!M!27')-165(5!&(!562-.!

1(!)7-!2744(!3'(!\-.735'(&&(!1(&(3Q-(''(0!27'2(/.!83*-&!/562-)(!+-')-!E!F![(!'(!)7'.!/+)!

.57-)!473B(4('.)!)322())-C)!1+')!3'(!6B7&3.-7'<![(!)7'.!.57-)!+)/(2.)!)35!3'(!)(3&(!(.!

4Y4(!2>7)(0!&+!\-.735'(&&(<!_'!&()!5(.573B(!1+')!&()!27'.()0!1(!.(55(35!73!1(!C6()0!!1+')!

&()! &-(1(5! +3))-<! k+! 5-.735'(&&(! +! &()! .57-)! +)/(2.)0! (&&(! &()! 5('1! )-43&.+'6)! 73! &()!

46&+',(!E!.+'.g.0!.+'.g.0!.+'.g.!INW$<!J3))-0!C+3.Z-&!27')-165(5!&()!73B5+,()!2744(!E1)M5#-0!

73!+$(3-()15;)%FD3(&0!73!P-('!('275(!E1)'(15)(-)$(&)%&!2744(!3'(!F!16.(55-.75-+&-)+.-7'!

1(! &+! 5-.735'(&&(!INWW! 2+5! &(! 562-.!1(!)7-!83-..(! &(!2>+4/!1(! &*6.>-83(!/735!2(&3-!1(! &*+5.<!

J-')-0!M!&*-').+5!1(!=(&(3Q(!/735!&+!43)-83(0!'73)!/7355-7')!1-5(!13!562-.!1(!)7-!&-..65+-5(0!

73!/&3)!(?+2.(4('.!+5.-).-83(!E!F!3'!43)-2-('!+!P()7-'!1*3'!/5(4-(5!.L/(!1(!5-.735'(&&(0!

5-.735'(&&(! .(55-.75-+&(! 73! 1*+,('2(4('.0! /735! &+! .5+')C754(5! 13! 1(1+')0! &+!

16.(55-.75-+&-)(50!(.!/5713-5(!('C-'!3'(!5-.735'(&&(!13!)(27'1!.L/(0!2744(!P3.!C-'+&!1(!&+!

43)-83(0!5-.735'(&&(!27)4-83(!1*3'(!4+2>-'(!M!)7')!G@H!_'!B+!1()!5-.735'(&&()!+,('26()!

G.(55-.75-+&()0!/7/3&+-5()0!+4735(3)()0!(.2<H!M!&+!,5+'1(!5-.735'(&&(!4+2>-'6(!27)4-83(<!

V+-)! &(!.5+B+-&!1(! !256+.-7'!)(! C+-.!16SM!1+')! &()!/5(4-K5()0! -&!().! &M!.73.!('.-(5<!=+')! &+!

/(.-.(! C754(Z5-.735'(&&(! 73! 57'1(+30! )*-'.5713-)('.! 16SM! &()! 16C754+.-7')! 83-! B7'.!

2+/.(5! 3'(! ,5+'1(! C752(!INW"<! %&! '73)! )(4P&(! (CC(2.-B(4('.! 83(! 2(..(! 3&.-4(!

16.(55-.75-+&-)+.-7'! '(!/(3.! /+)! Y.5(! 83+&-C-6(! 1(! F!/&3)! +2274/&-(!I! 83(! &+! /56261('.(!

1+')!&(!2+15(!1*3'(!/5+.-83(!13!)732-!1(!)7-!E!-&!)*+,-.!1*3'(!3&.-4(!4-,5+.-7'!13!562-.!83-!

/735)3-.! )7'! /+52735)! ('! 1-5(2.-7'! 1(! &*+3.5(<! A6+'47-')0! /(3.ZY.5(! &(! 562-.! 1(! )7-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N$:!a562-)7')!83(!.73.!473B(4('.!1(!.(55-.75-+&-)+.-7'!().!/562616!1*3'!473B(4('.!1(!

16.(55-.75-+&-)+.-7'<!!!
NW#!%1<0!/<!$9;<!
NW$!%P-1!
NWW!%1<0!/<!X""!
NW"!%1<0!/<!X"$ZX"W!



! "$#

+..(-'.Z-&!+&75)!3'(!).5+.(!83-!&3-!/(54(.!1(!C7543&(5!3'(!56/7')(0!73!/&3)!(?+2.(4('.!1(!

H%3F(3!3'(!56/7')(!5+1-2+&(4('.!+3.5(!M!&*+,5())-7'!1(!&*+&.65-.6!5+1-2+&(!13!'+Q-)4(<!

Z k(!5L.>4(!2744(!(4/5(-'.(!13!.(4/)!)35!&*()/+2(!

r-! '73)! 5(/5('7')! &+! 16C-'-.-7'! 13! .(55-.7-5(! /57/7)6(! /+5! =(&(3Q(0! '73)!

27').+.7')!83(!2(&&(Z2-!+))72-(!&*-16(!1(!4-&-(3!(.!1(!5L.>4(!i!-&!/562-)(!('!(CC(.!83(!F!&+!

5-/7).(! 1()! 4-&-(3?! +3! 2>+7)0! 2*().! &(! 5L.>4(!INWX<! \+//(&7')! 83(0! 1+')! &+! /+5.-(!

/56261('.(0! '73)! +B-7')! 5(4+5836! &*-4/75.+'2(! 13! 5L.>4(! 1+')! &(! 562-.! 1(! )7-!E! F!k(!

/5-'2-/(! 1(! 56-.65+.-7'! &-6! M! &+! /(52(/.-7'! 13! .(4/)0!4(.! ('! /&+2(! 3'! 5L.>4(! 1+')! &(!

.(?.(0! 3'! 5L.>4(! +383(&! &(! )3S(.Z625-B+'.! )(! 5(27''+^.! +))3S(..-0! 4+-)! 83*-&! /+5B-('.! M!

)-',3&+5-)(5!I<! j'! (CC(.0! k(! 5L.>4(! )(5+-.! ('! 83(&83(! )75.(! &+! .5+2(! 1+')! &(! 562-.0! &+!

4+'-C().+.-7'! 13!473B(4('.! h! (.! 17'2! 13! .(4/)! /3-)83*-&! )*+,-.! 1*3'(! +2.-7'! 1+')! &+!

1356(!h!1+')!&*()/+2(0!('!.+'.!83(!2>+',(4('.!1(!4-&-(3!1(&(3Q-('0!!-')25-.!1+')!&(!.(?.(!E!

F![>+',(5!1(!4-&-(30!/5-)!)35!&(!B-C0!2*().!&(!5L.>4(!INWf<!r-!=(&(3Q(!-')-).(!)35!&(!C+-.!83(!

&(! 5L.>4(! '*().! /+)! &+! 4()35(0! -&! .D2>(! 1(! 4(..5(! ('! 6B-1('2(! &+! 2+5+2.65-).-83(!

())('.-(&&(!13!5L.>4(!83-!)*-')25-.!1+B+'.+,(!1+')! &(!2>+',(4('.0!1+')!&(!.(4/)!+3.5(0!

/+5! &(!C+-.!4Y4(!83(!&*+2.-7'!().!16.(55-.75-+&-)6(<!k(!2>+',(4('.!1*()/+2(0!1(!F!/&+'!I0!

-4/&-83(! 3'! 2>+',(4('.! 1(! .(4/)! )-,'-C-6! 1+')! &(! 5L.>4(!E! &(! 473B(4('.! 1(!

16.(55-.75-+&-)+.-7'! -'13-.! 3'(! )-',3&+5-)+.-7'! 13! .(4/)0! F!3'(! 5-/7).(! 1()! 4-&-(3?! +3!

2>+7)!I! 83(! .5+13-.! &(! 5L.>4(<! A*().Z2(! /+)! &M! 2(! 83(! c+283()! J'2(.! +CC-54+-.! 1+')! &+!

2-.+.-7'!83(!'73)!5(/5('-7')!+3!)3S(.!1(!&+!27'2(/.-7'!13!5L.>4(!)(&7'!V()2>7''-2!E!F!&+!

C754(!('!C754+.-7'!h!&*75,+'-)+.-7'!Z0!2*().!&(!3N-"F(!E!&(!/+))+,(!13!)3S(.<!k+!B-(!5(B-('.!

/+5! &*-'.65-(35<! A7'! /&3)! 2744(! 471K&(0! -4+,(! .73.(! C+-.(0! 4+-)! 2744(! 473B(4('.!

1+')! &*6'(5,-(!1*3'!275/)!INW9<!a735!V()2>7''-2!+3))-0! &(! 5L.>4(!().!3'(!'7.-7'! -'-.-6(!

/+5! &(! /5-'2-/(! 1(! 473B(4('.0! 2744(! &(! /+))+,(! )-',3&-(5! 13! )3S(.Z625-B+'.! 1+')! &(!

.(4/)!(.!&*()/+2(<!V+-)0!2(!83-!)(4P&(!6.7''+'.!1+')!2(..(!27'2(/.-7'!13!5L.>4(!2744(!

-'1-2(!.(4/75(&!1+')!&+!C754(0!1+')!&*()/+2(0!2*().!83*-&!5('1!274/.(!1*3'(!1356(!/+5!&+!

4+'-C().+.-7'!1*3'!2>+',(4('.!E!&(!5L.>4(0!&*(?/5())-7'!1(!&+!1356(!1+')!&*()/+2(0!)(5+-.!

('!83(&83(!)75.(!4+'-C().(!&75)83*(&&(!2())(!i!7'!'(!/5('1!27')2-('2(!1(!)7'!(?-).('2(!

83(! &75)83*(&&(! 1-)/+5+^.<! J-')-0! 2(! '*().! /+)! &+! 56/6.-.-7'! 13!4Y4(! 83-! C+-.! &(! 5L.>4(!

2744(!'73)!+35-7')!/3!&(!/(')(5!1+')!3'!/5(4-(5!.(4/)0!/+5!&(!2+5+2.K5(!56-.65+.-C!13!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NWX!%1<0!/<!";f!
NWf!%1<0!/<!";f!
>FG$c+283()!J'2(.0!F!k*-'.-4(!-'.65-(35!I!-'!=53%'(0!Ap!::f0!4+5)!W#$W0!/<!W#<!$$



! "$$

562-.! 1()! S735)0! 4+-)! &+! 1-CC65('2(0! &*+3.5(<! [*().! ('! (CC(.! 2(! 83*+CC-54(! U-&&()! =(&(3Q(!E!

F![*().!&+!1-CC65('2(!83-!().!5L.>4-83(0!(.!'7'!/+)!&+!56/6.-.-7'!83-0!/735.+'.0!&+!/5713-.!i!

4+-)! 13! 273/0! 2(..(! 56/6.-.-7'! ! /57132.-B(! '*+B+-.! 5-('! M! B7-5! +B(2! 3'(! 4()35(!

5(/57132.5-2(<!](&&(!)(5+-.!&+!F!)7&3.-7'!25-.-83(!1(!&*+'.-'74-(!I!INWN<!J-')-0!&+!)-',3&+5-.6!

13! 5L.>4(!13! 562-.! 1(! )7-! /57B-('.! 13! 2>+',(4('.0! 1(! &+! /57/(')-7'! M! 1(B('-5! +3.5(0!

,6'656)!/+5!3'! (CC(.! 1(! 56/6.-.-7'!83-! 17''(!M! B7-5! 3'(!>+P-.31(0! 3'!837.-1-('!83-! )(!

56-.K5('.0! )(! 56/K.('.! )+')! S+4+-)! Y.5(! -1('.-83()NW;<! j'! 83(&83(! )75.(0! &(! 5L.>4(! 13!

837.-1-('!83(!&*7'!+))72-(!M!&+!573.-'(0!2*().!&*+3.5(0!&(!2>+',(4('.<!k(!5L.>4(!().!+-')-!

&*-')25-/.-7'!)/+.-+&(!13!2>+',(4('.! .(4/75(&0!1+')! &+!T754(<!a562-)7')!('275(!83(! &+!

T754(!'(!)(!56CK5(!/+)!-2-!M!&*+22(/.-7'!83*('!17''+-.0!/+5!(?(4/&(0!c+283()!V+'2-(.!+3!

)3S(.!13!5L.>4(!1(!&+!/76)-(!1(!V()2>7''-20!4+-)!M!&*(?/5())-7'!1*3'(!/(')6(!1+')!3'(!

/(5)/(2.-B(!475/>7&7,-83(<! ! J-')-0! &(! 5L.>4(!().! M! &+! C7-)! &*-4/5())-7'! 13! .(4/)! 1+')!

&*()/+2(0!4+-)!('275(!&+!C754+&-)+.-7'!1*3'(!-16(!)-',3&-K5(!13!.(4/)0!3'!.(4/)!)3PS(2.-C0!

16.(55-.75-+&-)6! ('! 83(&83(! )75.(0! 2744(! 3'! .(4/)! +3.5(0! /3-)83(! &(! 5L.>4(! ().!

&*64(5,('2(! 1(! &+! 1-CC65('2(! 1+')! &+! 56/6.-.-7'0! 1(! &*-'2&-'+.-7'! 83(! 17''(! &(! )3S(.Z

625-B+'.!1+')!&(!.(4/)!1(!&*>-).7-5(<!j'C-'0!'7.7')!+B(2!=(&(3Q(!83(!F!%&!L!+!.(55-.7-5(!1K)!

83*-&! L! +! (?/5())-B-.6! 13! 5L.>4(!INW:!E! &(! 5L.>4(!'(!4+'-C().(! +&75)! 83*3'! 2>+',(4('.!

)-,'-C-+'.!(.!)-',3&-(50!+//(&6!M!Y.5(!C+4-&-+5-)60!(.!(?/5-46!2744(!3'(!F!)-,'+.35(!IN"#<!

Z R'!'7'Z&-(3!).L&-).-83(!!

J-')-0!1(! &*-16(!1(!F!)-,'+.35(!I!1+')! &+!/(')6(!1(&(3Q-(''(!2744(!(?/5())-B-.6!

)-',3&-K5(!13!5L.>4(0!2*().! &7,-83(4('.!B(5)! &(!).L&(!83(!'73)!'73)!+2>(4-'7')N"$<!j'!

(CC(.0!/735!2&75(!2(!/+52735)!1(&(3Q-('!('!,67/>-&7)7/>-(!1+')!&(!2+15(!13!562-.!1(!)7-0!-&!

().! 3'! /+))+,(! 7P&-,6! 83(! 27').-.3(! &(! ).L&(<! _50! '73)! +B-7')! 27'2&3! '7.5(! .57-)-K4(!

/+5.-(!)35!&*-16(!1*3'(!().>6.-83(!13!)-4/&(0!13!'+.35(&!5(/7)+'.!)35!F!F!3'(!F!-&&3)-7'!13!

)/7'.+'6!I0!().>6.-83(!83-!17''(!M!B7-5!3'!562-.!M!&+!C7-)!/572>(!1(!&*6/35(!(.!2(/('1+'.!

-4/56,'6! 1*3'! ()/5-.! P+5783(0! 3'! .(?.(! P-,+556!I<! k*-16(! 1*3'! .(?.(! P-,+556! 5(/7)+-.!

())('.-(&&(4('.! )35! &+! &-P(5.6! &-',3-).-83(!83(! /5('+-.! &(! )3S(.Z625-B+'.0! 5(C3)+'.! .73.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NWN!U-&&()!=(&(3Q(0!I#$$()'$1-(15;0!V-'3-.0!$:;#0!/<!";9!
NW;!=+')!<#HH93(,7()(-)39'9-#-#%,0!U-&&()!=(&(3Q(!/562-)(!83(!F!A7.5(!B-(!471(5'(!().!.(&&(!

83(0! '73)! .573B+'.! 1(B+'.! &()! 56/6.-.-7')! 462+'-83()0! &()! /&3)! ).6567.L/6()0! >75)! 1(!

'73)! (.! ('! '73)0! '73)! '(! 2())7')! 1*('! (?.5+-5(! 1(! /(.-.()! 1-CC65('2()0! B+5-+'.()! (.!

471-C-2+.-7')!I!G<#HH93(,7()(-)39'9-#-#%,8)G$:9;H0!aRT0!W#$$0!/<!WH!
NW:!U-&&()!=(&(3Q(!(.!T6&-?!U3+..+5-0!I#$$()'$1-(15;0!V-'3-.0!$:;#0!/<!";N!
N"#!%P-1<!
N"$!%1<0!/<!":#!



! "$W

27'.5+-'.(!(.!C3L+'.!&(!)3P&-4(0!F!&(!).L&(!'7P&(!I<!j'!83(&83(!)75.(0!)-!&*7'!B73&+-.!16C-'-5!

).L&-).-83(4('.!&(!562-.!1(!)7-!1+')!&(!2+15(!1*3'(!/(')6(!1(!&+!T754(0!2(!)(5+-.!3'!'7'Z

&-(30!'7'!/+)!3'(!+P)('2(!1(!).L&(N"W!4+-)!3'!).L&(!1-CC3)0!-'C754(&!83-!'(!'131O-31#-!/+)0!

/+5! &(! C+-.! 4Y4(! 1*3'(! -&&3)-7'! 13! )/7'.+'6<! [(! '7'Z&-(3! ).L&-).-83(! '*().! /+)! )+')!

5+//(&(5! &(!).L&(!4-'(35!73!&(!'7'Z).L&(0!83(!/5g'(!=(&(3Q(<!j'!(CC(.0!1+')!)7'!+'+&L)(!

13!).L&(!4-'(35!)(&7'!=(&(3Q(0!J''(!r+3B+,'+5,3()!/562-)(!83(!E!F!&(!).L&(!7/K5(!+3!/&+'!

1(!&+!4+2>-'(!.(?.3(&&(0!+3!/&+'!1(!&+!)L'.+?(0!(.!'7'!1()!)-,'-C-2+.-7')!1-)235)-B()!E!-&!().!

+))-,'-C-+'.!IN""<! J-')-0! /735! =(&(3Q(0! &(! ).L&(! ().! 3'(! B+5-+.-7'! 2+5+2.65-)6(! /+5! )7'!

>6.657,6'6-.60! )+! 4-?-.60! 83-! '(! C+-.! )(')! 83*M! .5+B(5)! 3'(! ).532.35(0! 3'(! ())('2(! 13!

.(?.(0!(.!'7'!/+5!&(!)3S(.<! !k*-16(!1(!B+5-+.-7'!().!())('.-(&&(!1+')!&*+'+&L)(!1(&(3Q-(''(!

2+5! (&&(! 5623)(! &+! .>K)(! 1(! [>74)sL! )(&7'! &+83(&&(! F!7'! '(! /7355+-.! 6.31-(5!

)2-('.-C-83(4('.! &+! &+',3(! 83(! )73)! &()! 27'1-.-7')! 1*3'(! &+',3(! 4+S(35(! 73!

).+'1+51!IN"X!E!('!&*722355('2(0!F!F!V+S(35!I!(.!F!4-'(35!I!'(!83+&-C-('.!/+)!1(3?!&+',3()0!

4+-)! 1(3?! 3)+,()! 73! C7'2.-7')! 1(! &+! &+',3(!IN"f<! [(..(! >6.657,6'6-.6! 1(! &+! &+',3(! 83(!

'73)! +))72--7')0! 1+')! &(! 562-.! 1(! )7-0! M! 3'(! -&&3)-7'! 13! )/7'.+'6! (.! M! 3'(! P-,+5535(0!

=(&(3Q(! &+! 2+5+2.65-)(! /+5! F!3'! +//+3B5-))(4('.0! 3'(! 16/(51-.-7'! 1()! C754()0!

)L'.+?-83()! 73! &(?-2+&()!i! 4+-)! ('! 4Y4(! .(4/)! 3'(! 235-(3)(! /57&-C65+.-7'! 1*(CC(.)!

2>+',(+'.)0!3'!,7t.!1(! &+!)352>+5,(!(.!1(! &+!/+5+/>5+)(! G@H! -&!L!+!3'(!)7P5-6.6!(.!3'(!

B+5-+.-7'! 83-! )7'.! 2744(! 3'! .5+-.(4('.! 4-'(35! 1(! &+! &+',3(! ).+'1+510! 3'! 1(B('-5Z

4-'(35!1(!&+!&+',3(!4+S(35(!IN"9<![(/('1+'.0!)*-&!().!3'!/7-'.!)35!&(83(&!&(!).L&(!13!562-.!

1(!)7-!'(!/(3.!Y.5(!16C-'-.-B(4('.!4-'(350!2*().!/(3.ZY.5(!)35! &+!/7).35(!+32.75-+&(<!j'!

(CC(.0!&*3'!1()!('S(3?!1(!&+!/5+.-83(!13!)732-!1(!)7-!56)-1(!1+')!&+!)3PS(2.-B+.-7'!13!)3S(.Z

625-B+'.!i!+-')-0!&(!)3S(.!'(!/(3.!16C-'-.-B(4('.!1-)/+5+^.5(0!Y.5(!F!1().-.36!IN"N!2744(!&(!

/5627'-)(! =(&(3Q(! /735! &(! ).L&(! 4-'(35<! A7.7')! 83*-&! '(! )*+,-.! /+)! /735! +3.+'.! /735!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N"W!k*-16(!1*+P)('2(!1(!).L&(!)(4P&(!-4/57P+P&(!73!5(&KB(5+-.!1+B+'.+,(!1*3'!-16+&!B(5)!

&(83(&! 7'! .('15+-.<! a735!=(&(3Q(0! '6+'47-')0! -&! 2755()/7'1!M!3'(! 56+&-.6! 83-! B-('15+-.!

)*65-,(5!('!5(C3)!1*3'(!&+',3(!F!4+S(35(!I!73!F!).+'1+51!I<!%&!83+&-C-(!2(..(!F!+P)('2(!1(!

).L&(!I! 2744(! F!&+! C752(! ,6'-+&(! 1*3'(! '73B(&&(! &-..65+.35(!I! G!3%5&-) (-) $(&) &#.,(&0! aRT0!

$:9X0!/<!$:;H!
N""!J''(!r+3B+,'+5,3()0!F!=(&(3Q(!(.!&()!2+5.7,5+/>-()!13!).L&(!I!-'!=53%'(0!'p!::90!+B5-&!

W#$W0!/<!X9!!
N"X! U-&&()! =(&(3Q(! 2-.6! 1+')! J''(! r+3B+,'+5,3()0! F!=(&(3Q(! (.! &()! 2+5.7,5+/>-()! 13!

).L&(!I!-'!=53%'(0!'p!::90!+B5-&!W#$W0!/<!f#!
N"f!U-&&()!=(&(3Q(!(.!T6&-?!U3+..+5-0!I#$$()'$1-(15;0!V-'3-.0!$:;#0!/<!$"$!
N"9! %1<0! /<! $"$Z$"W<! [(! 1(B('-5Z4-'(35! 1(! &+! &+',3(0!=(&(3Q(! &(! 16C-'-.! +3))-! /+5! &(! C+-.!

1*F!j.5(!PK,3(!13!&+',+,(0!6.5+',(5!1(!)+!/57/5(!&+',3(!I!G/<!$9;H!
N"N!U-&&()!=(&(3Q(!(.!T6&-?!,3+..+5-0!I#$$()'$1-(15;0!V-'3-.0!$:;#0!/<!"WX!



! "$"

=(&(3Q(!1*3'!F!5('7'2(4('.!M!)7-!G@H!4+-)!1(!47'.5(5!2744('.!2(!cj!().!/5713-.!/+5!3'!

'(3.5(!-'16C-'-0!3'!%k!83-!'*().!/&3)!1*+323'(!/(5)7''(!4+-)!83-!27').53-.!3'(!&-,'(!1(!

C3-.(! B-5.3(&&(!IN";<! =+')! &(! 2+15(! 13! 562-.! 1(! )7-0! &(! )3S(.Z625-B+'.! 5(B('1-83(! 3'! cj!

/3-)83*-&!().!,+5+'.!13!/572())3)!1(!)3PS(2.-B+.-7'<!A6+'47-')0! -&! C+3.!5(27''+^.5(!3'(!

6B7&3.-7'! 1+')! 2(..(! -').+'2(! 6'7'2-+.-B(! 2+5! &+! 16.(55-.75-+&-)+.-7'! 13! 562-.! 1+')! &(!

2>+4/! 6.>-83(! -4/7)(! '7'! /&3)! 3'! 162('.5(4('.! '62())+-5(! +3! .5+B+-&! 1(!

)3PS(2.-B+.-7'0! 4+-)! 3'(! 1-).+'2-+.-7'! 83-! C+-.! ,&-))(5! &(! 562-.! B(5)! 3'(!

-4/(5)7''+&-)+.-7'! h! 73! .73.! 13! 47-')! 3'(! .('.+.-7'0! 3'(! -'2&-'+.-7'! M!

&*-4/(5)7''+&-)+.-7'!h!/735!+22561-.(5!&(!562-.!.().-47'-+&<!J3))-0!/7355+-.Z7'!1-5(!+&75)0!

1+')!2(5.+-')!2+)!83(! &(! cj!.('1!B(5)!3'!2(5.+-'!F!+,('2(4('.!13!.L/(!>(226-.6!IN":!i! )-!

&*7'!5().(!1+')!3'(!.(54-'7&7,-(!1(&(3Q-(''(0!7'!/(3.!6B783(5!3'!1(B('-5!-4/(5)7''(&!

13!cj0!1+')!&(!562-.!1(!)7-0!&75)83*-&!4-,5(!B(5)!3'(!16.(55-.75-+&-)+.-7'!6.>-83(<!!

!

FB$42$/&1H)6+.2()&1$/&==,$8'('.&(&7),$
!

J-')-0! 2(..(! ,67/76.-83(! 13! 562-.! 1(! )7-0! )(&7'! 3'! /+52735)! />-&7)7/>-83(!

1(&(3Q-('0!'73)!/(54(.!1(!4-(3?!+//56>('1(5!&*-16(!1*3'(!/(')6(!)(&7'!&+!T754(<!A73)!

/735)3-B7')!2(..(!-'235)-7'!475/>7&7,-83(!+C-'!1(!'73)!-'.65())(5!/&3)!)/62-C-83(4('.!

M! &+!1-4(')-7'!27'C-,35+.-B(!13!562-.!83-!2755()/7'1!M! &+!/>+)(!1(! &+!4-)(!('! -'.5-,3(!

/735!a+3&!\-27(35<!A73)!/57/7)7')!1*+P751(5!&+!27'C-,35+.-7'!1+')!&(!562-.!1(!)7-0!'7'!

/&3)!1*3'!/7-'.!1(!B3(!.(4/75(&0!4+-)!)35!3'!/&+'!,67/76.-83(0!)35!&(!/&+'!1(!&+!T754(<!

Z =(!&+!C-,35+.-7'!M!&+!27'C-,35+.-7'!

A73)! '*+B7')! C+-.0! S3)83*M! 4+-'.('+'.0! 83*6B783(5! &*-4+,(! 1+')! &(! 27'.(?.(! 13!

562-.! 1(! )7-!i! (&&(! 1-)/7)(! '6+'47-')! 1*3'! ).+.3.! .5K)! /+5.-23&-(5<! j'! (CC(.0! &+!

27'C-,35+.-7'0!&+!4-)(!('!-'.5-,3(0!-4/&-83(!1+')!&(!562-.!1(!)7-!3'!/+))+,(!7P&-,6!/+5!&(!

5(2735)!M!&*-4+,(<!r35!&(!/&+'!1(!&*625-.35(0!&*-4+,(!.573B(!)+!/&+2(!1+')!&(!562-.!M!.5+B(5)!

&+!1()25-/.-7'!73!&()!C-,35()!1(!).L&(!.(&&(!&+!274/+5+-)7'!(.!/&3)!('275(!&+!46.+/>75(NX#<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N";! %1<0! /<! f;<! =(&(3Q(! )*-')/-5(! -2-! 1()! +'+&L)()! P&+'2>7.-(''()! )35! u+Cs+0! (.! 1(! )+!

16C-'-.-7'! 13! '(3.5(<! [(&+! /+5.-2-/(! +3))-! 1(! &+! 4-)(! ('! /&+2(! 1*3'! #,-(3B1$$5F0! 2(..(!

1-).+'2(!6.>-83(!C732+&1-(''(!'62())+-5(!+3!562-.!1(!)7-<!
N":!U-&&()!=(&(3Q(!(.!T6&-?!U3+..+5-0!I#$$()'$1-(15;0!V-'3-.0!$:;#0!/<!"WX!
NX#!k()!562-.)!1(!)7-!83(!'73)!+B7')!5(.('3)!'(!/56)('.('.!/+)!1(!/>7.7,5+/>-()!'-!1(!

1())-')<!k+!/56)('2(!1*-4+,()!'7'!.(?.3(&&()!1+')!3'!562-.!1(!)7-!h!(.!'73)!)7',(7')!/+5!

(?(4/&(!M!r(P+&1!/735! &+!/>7.7,5+/>-(0!73!+3?! 25783-)!1(! c(+''(!k(.735'(+3! GC$#7"9&)

D13D13(&8)I(&)397#-&):()L1B(,&D3P7QH!h!'62())-.(5+-.!3'(!+'+&L)(!M!/+5.!('.-K5(!2+5!2(..(!



! "$X

j'!(CC(.0!&(!2+5+2.K5(!C+2.3(&!13!562-.!(.!&+!/7)-.-7'!1(!/+55>6)-+).(!13!)3S(.Z625-B+'.!C7'.!

1(! &*-4+,(! 3'! 4+.65-+3! B(5)! &(83(&! -&! )*75-('.(! /5()83(! )/7'.+'64('.<! k+! C-,35+.-7'!

)(4P&(! Y.5(! 3'! ('S(3! 13! .(?.(NX$!E! '73)! )73&-,'7')! P-('! -2-! &(! .(54(! C-,35+.-7'! (.! '7'!

5(/56)('.+.-7'<!A73)!5(4+583-7')!/56261(44('.!('!5(/5('+'.!&+!2&+))-C-2+.-7'!1(!k3P+!

c35,(')7'! 83(! &(! 562-.! 1(! )7-! )*-')25-.! 1+')! 3'(! B7&7'.6! 1(! 47').5+.-7'! M! .5+B(5)! 3'!

F!&-B5(Z-4+,(!I! 73! 3'! F!&-B5(Z5(/56)('.+.-7'!I! +C-'! 1(! 5().-.3(5! &*(?/65-('2(! 1+')! 3'(!

27'.(4/75+'6-.6! M! &*+2.(! 1(! &(2.35(NXW<! k(! )3S(.Z625-B+'.! )(4P&(! B73&7-5! 3)(50! 1+')! )+!

/5+.-83(!13!562-.!1(!)7-0!13!4Y4(!/+52735)!1(!/(52(/.-7'!1(! &+!56+&-.60!M!)+B7-5!/+5! &+!

B3(0!83(!2(&3-!83*-&!+!)3-B-!1+')!&(!2+15(!1(!)7'!(?/65-('2(<![(&+!().!1*+3.+'.!/&3)!6B-1('.!

83(0! &75)83(! &+! )-.3+.-7'! &3-! ().! -'274/56>(')-P&(0! (.! 17'2! 1-CC-2-&(4('.! (?/5-4+P&(0! -&!

3)(! 1(! C-,35()! 1(! ).L&(! +'+&7,-83()! /735! 1(4(35(5! 1+')! 3'! 5+//75.! 7/.-83(! M! &+!

56+&-.6NX"<!a562-)7')!83(!2(..(!+//56>(')-7'!,&7P+&(!(.!C-,35+.-B(!1(!&+!56+&-.60!/+5!&+!B3(0!

'*().! 83*3'(! /5(4-K5(! />+)(<! k+! 5().-.3.-7'! 1(! &*(?/65-('2(! '(! )(! &-4-.(! /+)! M! 2(..(!

/(52(/.-7'! 7/.-83(!E! &+! C-,35+.-7'! '*().! 83(! .5+')-.7-5(! 4+-)! 1(4(35(! -'27'.735'+P&(<!

J3))-0! ! 1+')! &+! 4()35(! 7n! (&&(! ().! +//(&6(! M! 3'! 1(B('-5! +3.5(0! &*-4+,(! '*().Z(&&(! /+)!

27')-1656(! )35! &(! /&+'! 1(! &+! 5(/56)('.+.-7'0! 1+')! &(! )(')! 1*3'! F!Y.5(Z2744(!I! 73! 3'!

F!B+&7-5Z/735!I0! 4+-)! /&3.g.! 2744(! 3'(! F!C754(! 1(!I!E! '73)! )744()! 1+')! &(! 4Y4(!

5+//75.! 1-CC65('.-(&! 83*('.5(! &*-2g'(! (.! &+! C-,35(! 7n! &+! /5(4-K5(! 17''(! 3'(! /562-)-7'!

1*-4+,(0! +&75)! 83(! &+! )(27'1(! '(! /57/7)(! 83*3'(! )-&>73(..(0! 3'(! C754(!i! )-! &(! .5+26!

1(4(35(!/562-)0! &*(?>+3).-B-.6!'*().!/+)! 5(2>(52>6(<!J-')-0! &*-4+,(0! 73!/&3)! (?+2.(4('.!

17'2! &+! C-,35(0! 1+')! &+! '+55+.-7'! 13! 562-.! 1(! )7-0! 5(&KB(! 1*3'(! .(')-7'! ('.5(! F!3'(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

/&(-'(!/56)('2(!1(! &*-4+,(!1+')! &(! 562-.! C+-.!13!562-.!1(!)7-!3'(!'73B(&&(!/5+.-83(!(.! -&!

)*+,-5+-.! 1*6.31-(5! +&75)! &+! '+.35(! (.! &+! C7'2.-7'! 16B7&3(! M! &*-4+,(!E! ().Z(&&(! 3'(!

-&&3).5+.-7'0!&(!/7-'.!-'-.-+&!1(!&+!56C&(?-7'!`<<<!
NX$! k+! 164+52>(! 13! )3S(.Z625-B+'.! ().! 1(! 5(.573B(5! 2(! 83(! \7&+'1! l+5.>()! GE?%DB#() (-)

$?%D-5&8)r(3-&0!$:;W0!/<!"9H!+//(&&(!F!&+!56+&-.6!1(!&*+B7-5Z6.6Z&M!I0!4+-)!M!&+!1-CC65('2(!1(!&+!

/>7.7,5+/>-(0! &(! 562-.! -'13-.! 3'(! 56+2.3+&-)+.-7'! )+')! 2())(! 5('73B(&(50! 3'(!

27'.(4/75+'6-.6!4+-)!83-!'*().!/+)!2(&&(!1(!&+!C-,35+.-7'!2744(!'73)!&(!B(557')!/+5!&+!

)3-.(<!
NXW!A+.>+&-(!=(/5+Q0!+3!)3S(.!1(!&*625-.35(!/>6'746'7&7,-83(0!(?/&-2-.(!2(!/572())3)!1(!

C-,35+.-7'!M!.5+B(5)!F!&(!B7-5!1(!&*-'.3-.-7'!I!83-!17''(!&-(3!M!3'(!625-.35(!83-!/(54(.!1(!

F!C+-5(! B7-5!I<! j'! (CC(.0! &(! 2>(4-'(4('.! 1(! &*625-.35(! 13! )3S(.Z625-B+'.! /(3.! Y.5(!

5+//572>6! 13! ,().(! 1(! &*625-.35(! />6'746'7&7,-83(! 83-! /+))(! /+5! 3'(! /5+.-83(! 1(!

)3)/(')-7'!(.!1(!56132.-7'0!!1*9'%7"9)G=73#3()(,)'"9,%F9,%$%.5(0!j'25(!4+5-'(0!$:::0!/<!

$NWZ$N"H<!
NX"! =+')! &(! 27'.(?.(! 1*3'(! )-.3+.-7'! -'1-2-P&(0! &(! 5(2735)! M! &+! C-,35(! 1(! ).L&(! /(3.! Y.5(!

-'.(5/56.6!2744(!3'!/572616!+'.+,7'-83(!M!&*3)+,(!1(!&+!/>7.7!83-!().!+&75)!27')-1656!

/+5!r3)+'!r7'.+,!2744(!3'(!F!6/-/>+'-(!'6,+.-B(!I!G/53)$1)'"%-%.31'"#(0!/<!"NH<!



! "$f

.('.+.-B(! 1(!I! (.! F!3'(! -'2+/+2-.6! M!I!47'.5(5! 2+5! &(! )3S(.Z625-B+'.! )(! /&+2(! &3-Z4Y4(!

1+')!3'!5+//75.!1*+..5+2.-7'Z56/3&)-7'<!J3))-0!/7355+-.Z7'!1-5(!M! &*-').+5!1(! c(+'ZV+5-(!

U&(-Q(NXX0!83(0!1+')!)+!/5+.-83(!13!562-.!1(!)7-!('!56)-).+'2(!+3!'+Q-)4(0!&(!)3S(.Z625-B+'.!

.('.(! 1(! F!56)-).(5! +3?! -4+,()!I0! 1(! 56)-).(5! M! &*+//(&! 1()! -4+,()0! +3! 5+B-))(4('.! 1(!

&*-4+,(<! [(..(! 56)-).+'2(! M! &*-4+,(! /+))(! +&75)! /+5! &+! 27'ZC-,35+.-7'0! /+5! &+! 1-)/7)-.-7'!

C754(&&(0! 2744(! )*-&! )*+,-))+-.! 1(! /+))(5! 1*3'(! F!-556+&-.6! 56(&&(!INXf! 83(! /57/7)(5+-.!

&*3)+,(!1-5(2.!1(!&*-4+,(!M!3'(!'39&(,7()#,)1D&(,-#1!83(!,6'K5(!&+!'+55+.-7'!1+')!&+!4-)(!

('!-'.5-,3(<!k(!/5-'2-/(!4Y4(!1(!27'ZC-,35+.-7'0!1(!274/7)-.-7'0!1(!1-)/7)-.-7'!C754(&&(!

/7355+-.!Y.5(!274/+56!+3!F%:5&)%'(31,:#!83(!)3-.!JPL!m+5P35,!/735! &*6&+P75+.-7'!1(!

)7'! +.&+)0! R#$:(31-$1&) I,(F%&N,(<! j'! (CC(.0! 1+')! &*+'+&L)(! 83(! U(75,()! =-1-!

d3P(54+''NX9!/57/7)(!13!,().(!1*JPL!m+5P35,0! -&!/562-)(!83(!&(!)(')!'(!/(3.!+1B('-5!

83*M! .5+B(5)! &(! 47'.+,(! 83-! 27').-.3(! 3'(! +&.(5'+.-B(! M! &+! 1-)&72+.-7'!E! 2*().! 1+')! &(!

43&.-/&(!(.!&+!1-)/7)-.-7'!83(!&(!)(')!7/K5(NXN<!=+')!&(!562-.!1(!)7-0!&*+2.(!1(!47'.+,(0!1(!

4-)(!('!C754(0!5(B-('.!M!&+!27'ZC-,35+.-7'!83-!/(54(.!1(!27'.5(2+55(5!&*(CC(.!C-,35+.-C!1(!

&*-4+,(<!j&&(!/572K1(!1*3'(!/(')6(!1(!&+!T754(!M!&+!C7-)!1-)/+5+.(!(.!>6.657,K'(!83(!&*7'!

5(.573B(!+3))-!1+')!&(!/5-'2-/(!13!56P3)NX;!7n!-&!)*+,-.!1(!27'261(5!M!&*-4+,(!16'7.6(!3'!

)(')!83-!&+!16/+))(!,5D2(!M!3'!/572())3)!1(!47'.+,(0!1(!1-)/7)-.-7'0!1(!4-)(!('!C754(!

+B(2!3'!&+',+,(!&-..65+&<![(5.()0! &+! &7,-83(0! &(!/5-'2-/(!)7'.!1-CC65('.)!1+')!2()!1-B(5)()!

+//&-2+.-7')0!4+-)! &(!1-)/7)-.-C0! &(!/572())3)!().! -1('.-83(!E! &(!)(')!'(!/(3.!)(! C+-5(!83(!

1+')! &+! 4-)(! ('! C754(! 1(! &+! C-,35+.-7'0! 1+')! 3'! 1-)/7)-.-C! '+55+.-C! 1(! 47'.+,(<! r-! &+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>II$c(+'ZV+5-(!U&(-Q(!('.('1!&*-16(!1(!56)-).+'2(!+3?!-4+,()!/+5!&+!/+57&(!/76.-83(<$
>IE$ j?/5())-7'! 3.-&-)6(! /+5! \7&+'1! l+5.>()!E! F!)7'! -556+&-.6! ().! 2(&&(! 1(! &*#7#0! 2+5! &+!
/>7.7,5+/>-(!'*().! S+4+-)!B623(!2744(!3'(!-&&3)-7'0!(&&(!'*().!'3&&(4('.!3'(!'39&(,7(!

G@H!i!(.!)+!56+&-.6!().!2(&&(!1(!$?1B%#3@9-9@$J0!2+5!-&!L!+!1+')!.73.(!/>7.7,5+/>-(!&*6B-1('2(!

.73S735)!).3/6C-+'.(!13!E!7($1)&?(&-)'1&&9)1#,&#)i!'73)!/7))617')!+&75)0!4-5+2&(!/562-(3?0!

3'(!56+&-.6!17'.!'73)!)744()!M!&*+P5-!I!GE?%DB#()(-)$?%D-5&8)r(3-&0!$:;W0!/<!"9H$
>IG$U(75,()!=-1-Zd3P(54+'0!+-$1&)%5)$().1#)&1B%#3)#,45#(-0!V-'3-.0!W#$$0!/<!WXN<$
A7.7')!83(!/735!U-&&()!=(&(3Q(0!&*625-.35(!5(&KB(!1(!&+!274/7)-.-7'<!
NXN! c(+'Z4+5-(! U&(-Q(! 6B783(! +3))-! 2(.! (CC(.! 1(!47'.+,(! 2744(! 56B6&+.(35! 1*3'! )(')!

/+5.-23&-(5!1+')! &*625-.35(!E! F!.73.! 2(&+! )(! 27').53-.! M! /+5.-5! 1*6&64('.! 2+/.6)0!/56&(B6)0!

2+156)0! 56+,('26)! )(&7'! 3'(! &7,-83(! 1(! 47'.+,(0! 1(! 5(27'.(?.3+&-)+.-7'0! (.! 1(!

)3/(5/7)-.-7'! 1(! /-).()!I! GF!_/+2-.6! 25-.-83(!I! -'! S)T%#) 15&&#) -5) 1&) :(&) 13F(&)U0! k+!

C+P5-83(0!W#$$0!/<!X"H!
>I@$\7&+'1!l+5.>()0!1+')!E?%DB#()(-)$?%D-5&!27').+.(!83(!1+')!&(!56P3)!83-!F!C7'1!1+')!3'(!
)(3&(! &-,'(! 1(! &(2.35(! 1()! 47.)! (.! 1()! -4+,()!I0! F!&()! 1(3?! ).532.35()! 13! 4())+,(!

7223/('.! 1()! ()/+2()! 56)(5B6)0! 27'.-,3)0!4+-)! '7'! >747,6'6-)6)!I! GE?%DB#() (-) $?%D-5&8)

r(3-&0!$:;W0!/<!$#H<![*().!/+5!&+!4-)(!('!/(5)/(2.-B(!1()!1(3?!).532.35()!1(!4())+,(!83(!

&*7'!/+5B-('.!M!3'!)(')!'73B(+30!)+')!/735!+3.+'.!+'6+'.-5!&(!)(')!/5(4-(5!1()!6&64('.)0!

-4+,()!73!.(?.(0!83-!27').-.3(!3'(!/5(4-K5(!/>+)(!1(!274/56>(')-7'<$



! "$9

&(2.35(!1*3'! 562-.!1(!)7-!/(54(.!3'(!274/56>(')-7'!1(! &*(?/65-('2(!'+Q-(!83-!16/+))(!

2(&&(! 1(! &*())+-0! 2*().! ,5D2(! +3! /572())3)! 1(! 27'ZC-,35+.-7'0! 1(! 4-)(! ('! T754(! 1(!

&*-4+,(NX:<! k*-16(! 1*!F!+,('2(4('.!I! 2>(Q! =(&(3Q(! '73)! 5+//572>(! +3))-! 13!

C7'2.-7''(4('.! 1(! &+! 27'ZC-,35+.-7'! 1+')! &(! 562-.! 1(! )7-!E! F!k*+,('2(4('.! '*().!

1*6'7'2-+.-7'0!-&!'(!C754+&-)(!&*(?/5())-7'0!83(!)35!3'(!1(!)()!C+2()!i!)35!)7'!+3.5(!C+2(!

-')6/+5+P&(0!-&!C754+&-)(!&()!27'.('3)0!-&!().!+,('2(4('.!4+2>-'-83(!73!1(!275/)!INf#<!k+!

27'ZC-,35+.-7'!5(&KB(!1(!2(..(!)(27'1(!C+2(!1(!&*-16(!1*+,('2(4('.!E!2*().!2(.!+)/(2.!1(!&+!

4-)(!('!-'.5-,3(0!1(!&+!27'C-,35+.-7'!5-27(35-(''(!h!83(!&(!/>-&7)7/>(!'*+//56>('1(!83(!

1(!C+O7'!27'C7'13(!h!83-!17''(!+3!562-.!)+!/57/(')-7'!M!Y.5(!274Z/5-)<!j&&(!'(!)(5+-.0!('!

83(&83(!)75.(0!83*3'(!16.(55-.75-+&-)+.-7'!1(!&*-4+,(!.(?.3(&&(!E!1*3'(!C-,35+.-7'0!&*6'7'26!

13!562-.!1(!)7-!4-,5(5+-.!B(5)!3'(!/+57&(!27'ZC-,35+.-B(0!1(B('-5Z4-'(35!(.!27'C-,356!1(!

&*-4+,(Nf$<!

Z k+!27'C-,35+.-7'!2744(!!>6.657.7/-(!!

J-')-0! &+! 27'C-,35+.-7'0! +3! )(')!/&3)! &+5,(!83*('!17''(!a+3&!\-27(350! M! )+B7-5! &+!

C754+&-)+.-7'!6'7'2-+.-B(!(-!4+2>-'-83(!)(&7'!=(&(3Q(0!().!C7'16(!)35!3'!16.735'(4('.!

1(! &+! C-,35+.-7'0! )35! 3'(! 4-)(! ('! T754(<! j&&(! 17''(! &-(30! /+5! &(! C+-.! 4Y4(! 1(! 2(..(!

-')25-/.-7'!75-,-'(&&(!1+')!&*-4+,(0!M!&+!256+.-7'!1*3'!()/+2(!+3.5(<!k+!27'C-,35+.-7'!'*().!

17'2!/+)!&+!5(27').532.-7'0!&+!5(/56)('.+.-7'!1*3'(!(?/65-('2(0!4+-)!&+!C754+&-)+.-7'0!&+!

4-)(! ('! T754(! 1*3'! '73B(&! ()/+2(0! 1*3'! ()/+2(! +3.5(0! 1*3'(! >6.657.7/-(! +3! )(')!

C732+&1-('!E! F!2()! ()/+2()! 1-CC65('.)0! 2()! +3.5()! &-(3?0! 2()! 27'.().+.-7')! 4L.>-83()! (.!

56(&&()!1(!&*()/+2(!7n!'73)!B-B7')!INfW<!k+!27'C-,35+.-7'!1+')!&(!562-.!1(!)7-!'*().!+3.5(!

83*3'(! F!27'.().+.-7'! 1(! &*()/+2(!I!i! 4+-)! )-! 2(&&(Z2-! ().! P-('! 56(&&(! h! 27'.().+.-7'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NX:![+.>(5-'(![783-7!/+5&(!1*3'(!274/56>(')-7'!&-6(!M!&+!/7))-P-&-.6!1+')!&(!.647-,'+,(!

1(! F!C+-5(! 56+//+5+^.5(! 1(! C+O7'! />6'746'7&7,-83(! &*6B6'(4('.!I! -'!

>../Evvwww<L73.3P(<274vw+.2>`BxS>,$(7B8?So0!"X!E$#H!
Nf#!U-&&()!=(&(3Q(!(.!T6&-?!U3+..+5-0!I#$$()'$1-(15;0!V-'3-.0!$:;#0!/<!$Nf!
Nf$!JC-'!1(!1-CC65('2-(5!&+!27'ZC-,35+.-7'!1+')!&+!4-)(!('!-'.5-,3(0!-&!)*+,-5+-.!1(!)73&-,'(5!

83(! &+! /5(4-K5(! 5(/7)(! )35! &(! /5-'2-/(! 1(! 274/56>(')-7'! -4+,-'+.-B(! 16B(&7//6! /+5!

[75+!=-+47'1!GE?#F'%3-1,7():?V-3()"5F1#,0!aRT0!W#$$0!/<!;;Z:WH0!+&75)!83(! &+!)(27'1(!

)*+//3-(!/&3)!&+5,(4('.!)35!&*-4+,-'+.-7'!'+55+.-B(0!'7.-7'!2>K5(!M!\-27(35<!
NfW!V-2>(&!T732+3&.0!E()7%3'&)5-%'#45(8)E(&)"9-93%-%'#(&0!k-,'()0!W##:0!/<!Wf<!=+')!&(!>5()

&1#&@G()A! 83*-&! +! 561-,6! )35!V-2>(&! T732+3&.0! T56165-2! U57)! 27'2&3+-.! )7'! 73B5+,(! )35! &+!

F!.D2>(! 1*-'.(&&(2.3(&! F!)/62-C-83(!I!I!E! F![(..(! .D2>(0! T732+3&.! +! .('.6!1(! &*+2274/&-5! ('!

5+27'.+'.!1()!>-).7-5()0!1()!>-).7-5()!83-!/+5&(5+-('.!1(!2(!83(!'73)!6.-7')0!(.!1(!2(!83(!

'73)! /7355-7')! '(! /&3)! Y.5(!I0! ('! /562-)+'.! 83(! F!2*().! 17'2! 1*3'! )(3&! 473B(4('.!

25-.-83(! 83(! T732+3&.! &-(! &()! .57-)! )(')! 1*>-).7-5(!E! 2744(! 562-.0! 2744(! 174+-'(! 1(!

)+B7-5!(.!2744(!5(,-).5(!1*+2.-7')!I!GaRT0!$::90!/<!$WXZ$WfH!!



! "$N

64+'+'.!13!2+5+2.K5(!56)-).+'.!1(!&*625-.35(!83-!17''(!M!&*(?/65-('2(!B623(!3'!2+5+2.K5(!

)3PS(2.-C! (.! 27'.().+.+-5(!h! &*()/+2(! 2566!'*().!4+.65-+&-)6!83*M! .5+B(5)! &(! &-B5(!(.!'(! )(!

1())-'(!83(!1+')!2(..(!/(')6(!1(!&+!T754(0!1+')!&+83(&&(!)(!16B(&7//(!&(!562-.!1(!)7-<!%&!

'73)!)(4P&(!-4/75.+'.!-2-!1(!C+-5(!+//(&!M!T732+3&.!1+')!3'!/+))+,(!5(&+.-B(4('.!&7',!

2744(!'73)!+B7')!27'B7836!/56261(44('.!=(&(3Q(0!/735! &+!\-.735'(&&(<!j'!(CC(.0!2(.!

(?.5+-.!('.5(!('!56)7''+'2(!+B(2!&(!/56261('.!M!/&3)-(35)!.-.5()!i!1*3'(!/+5.0!-&!(?/&-2-.(!

1(!C+O7'!.5K)!2&+-5(!&(!27'2(/.!1*>6.657.7/-(!(.0!1*+3.5(!/+5.0!-&!3)(!1*3'(!27'ZC-,35+.-7'!

/735! &*(?/&-83(5!E!3'(! C7-)!('275(0! &+!'+55+.-7'!62&+-5(! &+!/(')6(!1(! &+!T754(0!2*().!3'(!

4-)(!('!+PL4(!1(!&+!/(')6(!1(!&+!T754(!/+5!3'(!1647').5+.-7'!C7'16(!)35!&+!4-)(!('!

T754(!1(!&+!/(')6(<!j273.7')!T732+3&.!E!

F!_'! B-.0! 7'! 4(35.0! 7'! +-4(! 1+')! 3'! ()/+2(! 83+15-&&60! 16273/60!

P+5-7&6!G@H!_5!/+54-!.73)!2()!&-(3?!83-!)(!1-).-',3('.!&()!3')!1()!+3.5()0!-&!

L!('!+!83-!)7'.!+P)7&34('.!1-CC65('.)!E!1()!&-(3?!83-!)*7//7)('.!M!.73)!&()!

+3.5()0!83-!)7'.!1().-'6)!('!83(&83(!)75.(!M!&()!(CC+2(50!M!&()!'(3.5+&-)(5!73!

M! &()! /35-C-(5<! [(! )7'.! ('! 83(&83(! )75.(! 1()! 27'.5(Z()/+2()<! [()! 27'.5(Z

()/+2()0! 2()! 3.7/-()! &72+&-)6()0! &()! ('C+'.)! &()! 27''+-))('.! /+5C+-.(4('.<!

l-('!)t50!2*().!&(!C7'1!13!S+51-'!P-('!)t50!2*().!&(!,5('-(50!73!4-(3?!('275(!

&+!.('.(!1*%'1-(')!15())6(!+3!4-&-(3!13!,5('-(50!73!('275(0!2*().!Z!!&(!S(31-!

+/5K)Z4-1-!h!&(!,5+'1!&-.!1()!/+5('.)<![*().!)35!2(!,5+'1!&-.!83*7'!16273B5(!

&*726+'!/3-)83*7'!/(3.!L!'+,(5!('.5(!&()!273B(5.35()!i!(.!/3-)!2(!,5+'1!&-.0!

2*().!+3))-! &(!2-(&0!/3-)83*7'!/(3.!L!P7'1-5!)35! &()! 5())75.)!i! 2*().! &+! C75Y.0!

/3-)83*7'! )*L! 2+2>(!i! 2*().! &+! '3-.0! /3-)83*7'! L! 1(B-('.! C+'.g4(! ('.5(! &()!

15+/)!i! 2*().! &(!/&+-)-50!('C-'0!/3-)83(0! M! &+! 5('.56(!1()!/+5('.)!7'!B+!Y.5(!

/3'-<!INf"!

[()!27'.5(Z()/+2()!83(!1625-.!T732+3&.!7'.! .73)!('!27443'!2(..(!/57/(')-7'!M!

3'!1(B('-5!+3.5(<!J-')-0!/7355+-.Z7'!257-)(5!&()!/(')6()!1(!=(&(3Q(!(.!T732+3&.!(.!/+5&(5!

1(!&*>6.657.7/-(!13!&-.!1+')!)7'!1(B('-5Z2-(&!73!)7'!1(B('-5Z'3-.<!%&!('!().!1(!4Y4(!/735!

&(! 562-.! 1(! )7-!E! &+! 27'C-,35+.-7'! ().! 3'! 7/65+.(35! 83-! C+-.! 1(! &*(?/65-('2(! B623(! 3'(!

(?/65-('2(!)3PS(2.-B(0!)-',3&-K5(0!(.!&+!.5+')/75.(0!&+!F!16&-B5(!I!1+')!3'!+3.5(!&-(3<![*().!

('!83(&83(!)75.(!&(!1(B('-5Z)3PS(2.-C!1(!&*(?/65-('2(!83-0!,5D2(!M!&+!27'C-,35+.-7'0!4(.!('!

6B-1('2(! &(! 1(B('-5Z)3PS(2.-C! 13! &-(3! 1(! &*(?/65-('2(<!V+-)! 1+')! &(! 2+)! 1(! &*(?/65-('2(!

1*625-.35(0! 2(! 1(B('-5Z)3PS(2.-C! 13! &-(3! 1(! &*(?/65-('2(! ().! 16.(55-.75-+&-)60! 46.+P7&-)6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Nf"!%1<0!/<!WX!



! "$;

/+5! &*625-.35(<!=*3'! &-(3!,67,5+/>-83(0! -&!1(B-('.!3'! &-(3! 5+1-2+&(4('.!+3.5(!E! -&! 2>+',(!

'7'! )(3&(4('.! 1(! 56,-4(! ! 1(! B65-.6! G-&! ().! B-5.3(&H0! 2(! 83-! ().! +3))-! &(! 2+)! 1+')! &+!

1()25-/.-7'! 1(! T732+3&.0! 4+-)! ('275(! 1(! '+.35(! G2*().! 3'! &-(3! &-B5()83(H<! j'! (CC(.0!

&*>6.657.7/-(! 16B(&7//6(! 1+')! &(! 562-.! 1(! )7-! 5(&KB(! P-('! 1*3'(! F!-&&3)-7'!83-! 16'7'2(!

.73.! &(! 5().(!1(! &+! 56+&-.6! 2744(! -&&3)-7'!I0! 2744(! &(!/562-)(!T732+3&.0!4+-)!(&&(!'*().!

/&3)!+223(-&&-(!/+5!3'!()/+2(!83*(&&(!+!16.(55-.75-+&-)60!4+-)!/+5!3'!.(?.(!83-!)-,'-C-(!(.!

1625-.!&+!16.(55-.75-+&-)+.-7'!1*3'!()/+2(!/5(4-(5<!J3))-0!2(..(!256+.-7'!1*()/+2(!)3PS(2.-C!

().Z(&&(!(CC(2.-B(4('.!3'!F!()/+2(!+P)7&34('.!+3.5(!INfX<! !j'!73.5(0!)-!&*7'!)3-.!&*+'+&L)(!

1(!T732+3&.0!&*>6.657.7/-(!83(!/56)('.(!&(!562-.!1(!)7-!('!56)-).+'2(!2755()/7'15+-.!M!3'(!

F!>6.657.7/-(!1(!16B-+.-7'!I0!1()!F!&-(3?!83(!&+!)72-6.6!46'+,(!1+')!)()!4+5,()0!1+')!&()!

/&+,()! B-1()! 83-! &*('.735('.0! ! G83-H! )7'.! /&3.g.! 56)(5B6)! +3?! -'1-B-13)! 17'.! &(!

274/75.(4('.!().!16B-+'.!/+5! 5+//75.! ! M! &+!47L(''(!73!M! &+!'754(!(?-,6(!INff<!J-')-0!

1+')! &(! 2+15(!13! 562-.! 1(! )7-0! )*-&! ().! B5+-! 83(! &(! )3S(.Z625-B+'.! ('! 56)-).+'2(!/(3.! Y.5(!

27')-1656!2744(!3'!F!-'1-B-13!17'.!&(!274/75.(4('.!().!16B-+'.!I!/735!&(!56,-4(!'+Q-0!

&(! .(?.(! 1(4(35(! 3'(! 4+5,(! 83(! &(! )3S(.! +46'+,(! )+')! '6+'47-')! +B7-5! &*+B+&! 1(! &+!

)72-6.6<![*().!/735837-!&*>6.657.7/-(!4-)(!('!/&+2(!1+')!&+!27'C-,35+.-7'!13!562-.!1(!)7-!

().! P-('! 3'(! >6.657.7/-(! 16B-+'.(0! (.! '7'Z+3.75-)6(0! 2(! 83-! 5('1! )7'! 2+5+2.K5(!

173P&(4('.!16B-+'.<!!

Z k*3.7/-(!E!('S(3!173P&(!13!562-.!1(!)7-!

J-')-! 17'20! )-! 1+')! &+! /(')6(! 1(! T732+3&.0! &*>6.657.7/-(! ('.5(.-('.! 1()! 5+//75.)!

+4P-,3)!+B(2!&*3.7/-(Nf90! -&!'73)!)(4P&(!83(!1+')!&(!2+15(!13!562-.!1(!)7-0! &*>6.657.7/-(!

83(!4(.!('!/&+2(!&+!27'C-,35+.-7'0!().!3'(!3.7/-(<!A73)!/562-)7')!-2-!83*-&!'(!)*+,-.!/+)!1(!

27'C7'15(! 2(! 83(! '73)! +B7')! '74460! 1+')! '7.5(! .57-)-K4(! /+5.-(0! F!&*>75-Q7'!

27'2(/.3(&!I!13!)3S(.Z625-B+'.!+B(2!&*>6.657.7/-(!&-6(!M!&+!27'C-,35+.-7'<!k(!)3S(.Z625-B+'.!

B7-.! 1+')! &*>6.657.7/-(! 83*-&! .-))(! 1+')! &(! 562-.! 1(! )7-0! &+! 27'C-,35+.-7'! 1(! &*(?/65-('2(!

B623(!E!2*().!3'!&-(3!83*-&!/(5O7-.<!k*!F!>75-Q7'!27'2(/.3(&!I!2755()/7'15+-.!M!3'!&-(3!83*-&!

-4+,-'(0!83*-&!()/K5(0!83*-&!+//(&&(!1(!)()!B7(3?<![(&3-Z2-!)(5+-.!3'(!3.7/-(!/(5)7''(&&(0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NfX!%1<0!/<!Wf!
Nff!%1<0!/<!W9ZWN!
Nf9! T732+3&.! 73B5(! )+! 56C&(?-7'! ('! +''7'O+'.! F!S(! 257-)! 83*-&! L! +! ! Z! (.! 2(2-! 1+')! .73.(!

)72-6.6! h! 1()! 3.7/-()! 83-! 7'.! 3'! &-(3! /562-)! (.! 56(&0! 3'! &-(3! 83*7'! /(3.! )-.3(5! )35! 3'(!

2+5.(!I! G/<! W"H0! -&! 1-).-',3(! /+5! &+! )3-.(! &()! 1(3?! .(54()0! 2744(! )*-&! )*+,-))+-.! 1(! 1(3?!

56+&-.6)!1-CC65('.()!G/<!WfH<!



! "$:

+3!)(')!1(!]>74+)!V75(0!2(&&(Z&M!3'(!F!3.7/-(!&72+&-)6(!INfN<!]73.!&*('S(3!1(!&*>6.657.7/-(!

1+')! &(! 562-.! 1(! )7-! 56)-1(! (CC(2.-B(4('.!1+')! 2(..(! (?/5())-7'!7?L475-83(!1*!F!3.7/-(!

&72+&-)6(!INf;<![(/('1+'.0!('!5(/5('+'.!&+!16C-'-.-7'!83(!17''(!a+3&!\-27(35!1(!&*3.7/-(0!

F!3'! ('157-.! 83-! '(! 27''+^.! +323'(! &72+&-)+.-7'!56(&&(! INf:0! '73)! /7355-7')! 27')-165(5!

83(!&*>6.657.7/-(!().!3'(!3.7/-(!83-!'*().! &72+&-)6(!83(!1+')!3'!()/+2(0!3'(!1-4(')-7'!

1(!&+!/(')6(!83(!&*7'!/7355+-.!+))72-(5!M!&*()/+2(!1(!&+!T754(<![*().!3'!()/+2(!)3PS(2.-C!(.!

27'25(.!2+5! -&! 5(&KB(!1*3'(!56+&-.6!)-',3&-K5(!(.!B623(!/+5! &(!)3S(.!i!4+-)!2*().!('275(! &(!

&-(30!&(!.(55-.7-5(!1(!&+!56)-).+'2(!/(5)7''(&&(!13!)3S(.!E!&+!56)-).+'2(!)(!4+'-C().(!1+')!&+!

256+.-7'!1(!2(..(!F!3.7/-(!&72+&-)6(!I0!()/+2(!)3PS(2.-C!/57/5(!+3!)3S(.Z625-B+'.<!j'!(CC(.0!

2(..(!F!3.7/-(!&72+&-)6(!I!83(!&(!.(?.(!+P5-.(0!().!&+!16C(')(!17'.!&(!)3S(.Z625-B+'.!3)(!C+2(!

M! &*-167&7,-(! '+Q-(0! &*-167&7,-(! 83(!\-27(35! 16C-'-.! 2744(! &+! F!/57132.-7'! 1*3'(! -4+,(!

-'B(5)6(!I!1(! &+! 56+&-.6N9#<!_50! )-! &*7'!B(3.!2+5+2.65-)(5!2(..(!F!3.7/-(! &72+&-)6(!I!2744(!

&-(3!1(!56)-).+'2(0!2*().!B(5)!k6B-'+)!83*-&!C+3.!)(!.735'(5<!V-,3(&!JP(')735!'73)!-'B-.(!M!

/(')(5! &*3.7/-(! )(&7'! k6B-'+)! M! /+5.-5! 1(! )+! />-&7)7/>-(! 1(! &*6B+)-7'!E! F!a(3.Z7'!

27')-165(5!83(!2*().!M!/+5.-5!1(!&+!27').(&&+.-7'!1(!$:"XZ$:"f!h!&(!.(?.(!)35!&*>-.&65-)4(!

(.!&*())+-!<()$?9B1&#%,0!&()!1(3?!6.57-.(4('.!&-6)!h!(.!&(!B-5+,(!83-!)*L!(CC(2.3(0!83(!'+^.5+-.!

&+! .('.+.-B(! 1(! /(')(5! &*3.7/-(! +3.5(4('.!`!IN9$! k*(?/65-('2(! 13! '+Q-)4(! B+!

(CC(2.-B(4('.! -'2-.(5! k6B-'+)! M! 5(/(')(5! &*3.7/-(<! J3))-0! &+! 256+.-7'! 1*3'(! >6.657.7/-(0!

2744(!F!3.7/-(! &72+&-)6(!I!1+')! &+! 27'C-,35+.-7'!13! 562-.!1(! )7-!'*().Z(&&(! +3.5(!83(! &+!

256+.-7'! 1*3'! &-(3! +3.5(! 7n! &*>34+-'! 5(273B5(! 3'(! 1-,'-.6!E! 2*().! &(! &-(3! 1*3'(! 56+&-.6!

16B-+'.(!7n!&*>34+-'!1(B-('.!/7))-P&(<!J-')-0!+&75)!83(!j5').!l&72>!+//56>('1(!&*3.7/-(!

)35!3'!471(!7'.7&7,-83(0!V-,3(&!JP(')735!B7-.!1+')!&+!/(')6(!&6B-'+))-(''(!1(!&*3.7/-(0!

3'(!F!3.7/-(!1(!&*>34+-'!I!E!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NfN!%1<0!/<!WX!
Nf;! A73)! /7355-7')! )7',(5! M! &*(?/5())-7'! .73.! +3))-! 7?L475-83(! /57/7)6(! /+5! j5').!

l&72>!1*F!3.7/-(!27'25K.(!I<!
Nf:! a+3&! \-27(350! E?#:9%$%.#() (-) $?5-%'#(0! r(3-&0! $::N0! /<! "f<! o37-! 83*-&! ('! )7-.0! 2()! 1(3?!

C754()! 1*3.7/-(! 5(&KB(! P-('! 1(! 2(..(! F!).532.35(! C7'1+4('.+&(! 1(! &+! 56C&(?-B-.6! /+5!

&+83(&&(!'73)!/73B7')!)+-)-5!'7)!5g&()!)72-+3?!83(!1(!/73B7-5!27'2(B7-5!+-')-!3'(!/&+2(!

B-1(!1*7n!'73)!/73B7')!56C&62>-5!M!'73)Z4Y4()!I!G/<!"fH<!
N9#! %1<0!/<!W$<!a+3&!\-27(35!5(4+583(!('!(CC(.!83(!E!F![(!83-!27'C-54(!83(! &+! C7'2.-7'! &+!

/&3)!5+1-2+&(!1(!&*3.7/-(!().!-')6/+5+P&(!1(!&+!C7'2.-7'!&+!/&3)!5+1-2+&(!1(!&*-167&7,-(!().!

83(!.73.()!1(3?!5('27'.5('.!&(!4Y4(!/7-'.!2532-+&0!2(&3-!1(!&*+3.75-.6!I!G/<!"NH<!

A7.7')! 83*3.7/-(! (.! -167&7,-(! 5(/7)('.! )35! F!&+! /57132.-7'! 1*3'(! -4+,(!I!E! /735! &*3'(0!

&*-4+,(!().!27'ZC-,356(0!/735!&*+3.5(0!(&&(!().!-'B(5)6(<!
N9$!V-,3(&!JP(')7350!F!a(')(5!&*>34+-'!I!-'!=53%'(!'p!::$Z::W0!'7B(4P5(!W#$$0!/<!":!



! "W#

F![*().!M!k6B-'+)!83(!'73)!1(B7')!&+!16.(54-'+.-7'!1*3'!+3.5(!C7L(5!

83(! &*7'.7&7,-(!/735! 5('15(! 274/.(!1(! &+!/(5)-).+'2(!1(! &*3.7/-(<! [*().! M!

&*>34+-'! h! 3'! 2>+4/! 1(! 5(2>(52>(! M! /(-'(! ('.5(B3! h! 83(! /(3.! Y.5(!

+))-,'6(!&+!)7352(!1(!&*3.7/-(!('!2(!83(!&*>34+-'!1+')!)+!.(?.35(!4Y4(!().!

3.7/-83(0!4-(3?0!-&!().!3.7/-(<!k6B-'+)!-'B-.(!M!/(')(5!&*3.7/-(!)73)!&(!)-,'(!

1(! &+! 5('27'.5(0! 1(! &*(?.5+751-'+-5(!1(! &+! 5(&+.-7'! M! +3.53-! 83-! 62>+//(!M!

&*7'.7&7,-(<![*().!/735837-!k6B-'+)!+55+2>(!&*3.7/-(!M!&*7515(!13!)+B7-5!(.!&+!

&7,(! 13! 2g.6! 1*+3.5(4('.! 83(! )+B7-50! 13! 2g.6! 1(! &+! /57?-4-.6! (.! 1(! &+!

)72-+&-.6<! k7-'! 1(! )(! 17''(5! /735! B-)6(! &*+2>KB(4('.! 1(! &*Y.5(0! &(! 5(.735!

2>(Q!)7-0!+3!F!C7L(5!I0!&*3.7/-(!27''+^.!3'(!+3.5(!-'.5-,3(0!&+!)75.-(!1(!&*Y.5(!

('! .+'.! 83*Y.5(0! &*6B+)-7'<! k*3.7/-(! +2261+'.! +3! 16)-'.65())(4('.! ().!

:97%5B(3-():5),%,@$#(5)45#)B#(,-)"1,-(3)(-):%5D$(3)-%5-)$#(5!IN9W!

J-')-0! /+5! &+! 27'C-,35+.-7'0! &(! )3S(.Z625-B+'.! /+5B-('.! M! 256(5! 2(..(! F!3.7/-(!

&72+&-)6(!I!83-!B-('.!F!173P&(5!I!&+!56+&-.6!1(!&*(?/65-('2(!'+Q-(!/735!&+!C+-5(!+1B('-5!M!3'!

()/+2(!>34+-'!E!&*3.7/-(!&72+&-)6(!'*().!+3.5(!83(!&+!4+'-C().+.-7'0!1+')!&+!'+55+.-7'0!1(!

&+! 16.(55-.75-+&-)+.-7'! 6.>-83(! 13! 562-.! 1(! )7-<! A7.7')! 83(! 2(..(! F!3.7/-(! &72+&-)6(!I! '(!

/(3.! /5('15(! C754(! 83*+B(2! &+! 4-)(! ('! /&+2(0! 27'S7-'.(4('.! M! &+! 27'C-,35+.-7'0! 13!

/572())3)! 1(! )3PS(2.-B+.-7'<! j'! 5(B+'2>(0! '73)! '73)! 1-))72-7')! 1(! V-,3(&! JP(')735!

&75)83*-&! 83+&-C-(! &*3.7/-(! 1(! F!'7'Z&-(3!IN9"!E! '73)! 4+-'.('7')! &*-16(! 1*3'(! F!3.7/-(!

&72+&-)6(!I0!M!&+!C7-)!27'25K.(!(.!)3PS(2.-B(<!

$$
!

JB$4,$.'/)($-,$0&)$,1$.'0)0(21/,$/&==,$7D)$/&.7&.,D$
!

j'!(CC(.0!2(..(!3.7/-(!5(&KB(!1*3'!()/+2(0!73!/&3)!(?+2.(4('.!1*3'!/7-'.!1*+'25+,(!

83-!'*().!+3.5(!83(!&(!275/)!13!)3S(.Z625-B+'.<!J-')-0! &(!/5(4-(5!/+5+17?(!1(!&*3.7/-(!13!

562-.! 1(! )7-! 56)-1+-.! 1+')! &(! C+-.! 83*(&&(! 6.+-.! &72+&-)6(!i! &(! )(27'1! -').-.3(! )7'! +'25+,(!

1+')!3'!()/+2(!56(&0!F!3'!&-(3!/562-)!(.!56(&0!3'!&-(3!83*7'!/(3.!)-.3(5!IN9X! !'7'!/+)!)35!

3'(! 2+5.(!4+-)!83(! &*7'!/(3.!4+.65-+&-)(5! M! .5+B(5)! &(! 275/)<!J3))-0! 274/5('1Z7'!P-('!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N9W!%P-1<!A73)!)73&-,'7')<!
N9"![744('.!274/5('15(0!('!(CC(.0!&*(?/5())-7'!F!&+!16273B(5.(!13!'7'Z&-(3!I!`!k*-16(!1(!

'7'Z&-(3!'(!/(3.!Y.5(!83*+P).5+-.(0!2755()/7'1+'.!M!3'(!+P)('2(!1(!&72+&-)+.-7'!)/+.-+&(0!

+&75)!83(!&+!16273B(5.(!5(&KB(!1*3'(!+//572>(!/>6'746'7&7,-83(<!
N9X!V-2>(&!T732+3&.0!E()7%3'&)5-%'#45(8)E(&)"9-93%-%'#(&0!k-,'()0!W##:0!/<!W"!



! "W$

B-.(!83(! 2(! 275/)! ('.5(.-('.!3'(! +4P-,3y.60! 3'! 5+//75.!/+5.-23&-(5! +B(2! &*-16(!1*3.7/-(!

/3-)83*-&! )(5+-.! M! &+! C7-)! 3'(! 3.7/-(! (.! &+! 4+.65-+&-)+.-7'! /+5+17?+&(! 1(! 2(..(! 3.7/-(<!

V-2>(&! T732+3&.! )73&-,'(! 2(! ).+.3.! /+5.-23&-(5! 13! 275/)! /+5! 5+//75.! M! &*3.7/-(0! 1+')! &()

C%3'&)5-%'#45()7n!&(!275/)!().!+//56>('16!M!&+!C7-)!2744(!F!&-(3!+P)7&3!I!(.!2744(!'7'Z

&-(3!3.7/-(<!=*3'(!/+5.! -&! 27').+.(!E! F!V7'! 275/)0! 2*().! &(! 27'.5+-5(!1*3'(!3.7/-(0! 2(!83-!

'*().!S+4+-)!)73)!3'!+3.5(!2-(&0!-&!().!&(!&-(3!+P)7&30!&(!/(.-.!C5+,4('.!1*()/+2(!+B(2!&(83(&0!

+3!)(')!).5-2.0!S(!C+-)!275/)!IN9f<!a3-)0!-&!C-'-.!/+5!27'261(5!E!F!c*6.+-)!)7.0!B5+-4('.0!.73.!M!

&*>(35(0! 1(! 257-5(! 83(! &(! 275/)! '*6.+-.! S+4+-)! +-&&(35)0! 83*-&! 6.+-.! 3'! -2-! -556461-+P&(! (.!

83*-&!)*7//7)+-.!M!.73.(!3.7/-(<!V7'!275/)0!('!C+-.0!-&!().!-%5G%53&!+-&&(35)!IN99<!!

Z k(!&-(3!13!275/)!

=+')! &(! 562-.! 1(! )7-0! 2(! )7'.! 2()! 1(3?! /7)-.-7')! 275/75(&&()! 83-! )7'.! ('! S(3! M!

.5+B(5)!&*3.7/-(!&72+&-)6(<!j'!(CC(.0! &(!275/)!().!+3!2('.5(!1(!&*625-.35(!13!562-.!1(!)7-!E! -&!

/+5.-2-/(!M!&+!C7-)!M!3'!+'25+,(!13!562-.!1+')!&+!27'256.31(!13!837.-1-('!(.!)+!/56)('2(!

/+5.-2-/(!13!/572())3)!1(!)3PS(2.-B+.-7'<!V+-)0!('!56+&-.60! -&!1(B-('.! &(!)-K,(!1*3'!('S(3!

/>-&7)7/>-83(!83(!.5+13-.!F!&*3.7/-(!&72+&-)6(!I<!j'!(CC(.0! &(!)3S(.Z625-B+'.!().!('!/57-(!M!

3'(! -4+,(! 13! 275/)! 16,5+16(! 83(! &3-! 5('B7-(! &(! '+Q-)4(<! [*().! M! &+! C7-)! 3'! 275/)! ('!

)73CC5+'2(0! 2(5.+-'()! C7-)!43.-&60! )734-)!M! &+! 56/5())-7'0! (.!3'! 275/)!('C(556!1+')!3'(!

1-4(')-7'! (?2&3)-B(4('.! P-7&7,-83(<! [(! 275/)! F!5-B6! M!I!! '*().! +3.5(!83(! F!&(! &-(3! )+')!

5(2735)!+383(&! S(! )3-)!27'1+4'6!IN9N<!J3))-0! 2(..(!27'2(/.-7'!13!275/)!P-7&7,-83(! C+-.Z

(&&(!1-5(!M!T732+3&.!E!F!c(!/(')(0!+/5K)!.73.0!83(!2*().!27'.5(!&3-!(.!2744(!/735!&*(CC+2(5!

83*7'!+! C+-.!'+^.5(!.73.()!2()!3.7/-()!IN9;<! %&!)73&-,'(! -2-! &(!1-&(44(!83-!)(! S73(!1+')! &(!

562-.!1(!)7-<!r-!&*3.7/-(!'+^.!1(!&+!27'C-,35+.-7'0!(&&(!5(C&K.(!('!&*722355('2(!&(!16P+.!-))3!

13! /572())3)! 1(! )3PS(2.-B+.-7'!E! &(! 275/)!4-)! ('! S(3! .-('.! &(! )-K,(! 1(! &*3.7/-(0! -&! F!().!

&*+2.(35!/5-'2-/+&!1(!.73.()!&()!3.7/-()!IN9:<![74/5('7')!P-('!83(!&*3.7/-(!&72+&-)6(!'(!)(!

27'C7'1!/+)! +B(2! &(! 275/)0! /3-)83*(&&(! ().! &+! 27'C-,35+.-7'!1(! &*(?/65-('2(! B623(0!4+-)!

(&&(!().! &72+&-)6(!1+')!&(!275/)!2+5!(&&(!L!/5('1!'+-))+'2(<!J3))-0! .5+13-.Z(&&(!3'(!-4+,(!

('! .(')-7'!13!275/)!E!3'! 275/)!)73CC5+'.0! 2744(!'73)! &*+B7')!B3!/56261(44('.0!4+-)!

+3))-! 3'(! +)/-5+.-7'! M!3'! 275/)! +3.5(0! /&3)!/572>(! 1*3'(! 27'2(/.-7'! &6B-'+))-(''(<!j'!

(CC(.0!.73.!&(!83().-7''(4('.!5(/7)(!)35!&+!1-).-'2.-7'!('.5(!F!+B7-5!3'!275/)!I!(.!F!Y.5(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N9f!V-2>(&!T732+3&.0!E()7%3'&)5-%'#45(8)E(&)"9-93%-%'#(&0!k-,'()0!W##:0!/<!:!
N99!%1<0!/<!$N!
N9N!%1<0!/!$#!
N9;!%P-1<!
N9:!%1<0!/<!$X!



! "WW

3'! 275/)!I! 83(! V(5&(+3Za7'.L0! +/5K)! U+P5-(&! V+52(&0! C7543&(! +-')-!E! F!2*().! 2(!

473B(4('.!('.5(!&*+B7-5!(.!&*Y.5(0!2(.!('.5(Z1(3?@![+5!)-!47'!275/)!().!/&3)!83*3'!7PS(.0!

7'!'(!/(3.!1-5(!1+B+'.+,(!83*-&!)7-.!47-Z4Y4(!E!-&!().!M!&+!C57'.-K5(!1(!2(!83(!S(!)3-)!(.!1(!

2(!83(!S*+-0!M!&+!&-4-.(!1(!&*Y.5(!(.!1(!&*+B7-5!INN#<!J-')-0!&*3.7/-(!&72+&-)6(!17''(!M!B7-5!2(..(!

C57'.-K5(! ('.5(! &(! C+-.! 1*Y.5(! (.! 1*+B7-5! 3'! 275/)0! 1+')! &+! /&+2(! /56/7'165+'.(! 83*(&&(!

72.57-(!M!&*-4+,(!13!275/)<!r-!&*7'!.5+2(!M!,5+'1)!.5+-.)!3'(!-'.(5/56.+.-7'!1(!&*6B7&3.-7'!

1(!&*-4+,(!13!275/)0!'73)!B7L7')!83(!&(!275/)!('!)73CC5+'2(!().!+))-4-&6!+3!)3S(.NN$!E!/(3!

M!/(3!&(!)3S(.Z625-B+'.!&(!16/&+2(!B(5)!&*-16(!1*3'!275/)!)73CC5+'.0!&(!275/)!)(!1-))72-+'.!

+&75)! 13! )3S(.! 2744(! +..5-P3.! 1(! &*Y.5(<! [(..(! 4-)(! M! 1-).+'2(! 13! 275/)! 64+'(! 13!

/572())3)!1(!)3PS(2.-B+.-7'!83-!C+-.!B+&7-50!)(&7'!&()!.(54()!1(!V-,3(&!JP(')735!+3!)3S(.!

1(! &+!/>-&7)7/>-(!1(! &*6B+)-7'! &6B-'+))-(''(!! F!3'(!6.5+',(! -1('.-.6! )73)! &(! )-,'(!1(! &+!

)6/+5+.-7'!INNW<!J-')-0!&(!275/)0!1+')!&*3&.-4(!16.(55-.75-+&-)+.-7'!13!562-.!1(!)7-0!1(B-('.!

&(! .>6D.5(! 1(! 2(! 16/&+2(4('.! 1(! &*Y.5(! B(5)! &*-'.65())(4('.0! /3-)83(! 1*3'! )('.-4('.!

1*('C(54(4('.0!-&!4(.!('!&34-K5(!&(!275/)!)73CC5+'.!1(!&*+3.5(<!A*().Z2(!/+)!+&75)!&(!/&(-'!
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&-',3-).-83(!73B5(!3'!()/+2(!B-(5,(!83-!/(54(.!M!&*625-.35(!1(!F!5(C+-5(!)-&('2(!G@H!/735!

/+5B('-5! M! ('.('15(! &+! 43)-83(! 13! 56(&!I;$f<! j'! (CC(.0! 2744(! &(! )73&-,'(! c(+'ZV+5-(!

U&(-Q(0! F!%&! '73)! C+3.! ('275(! (.! .73S735)! +//5('15(! M! 5('73B(&(5! &(! )-&('2(! 1()!47.)!E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;$W!A7.7')!M!2(!/57/7)!83(!c(+'ZV+5-(!U&(-Q(!5(4+583(!E!F!_n!&*7'!B7-.!83(!&*7/+2-.6!'*().!

2(5.+-'(4('.!/+)!83*3'!7P).+2&(!73!3'(!&-4-.(!G@H!k*7/+83(!().!+3))-!3'(!+54(!25-.-83(!

/76.-83(! (.v73! /7&-.-83(<! R'! 1()! 73.-&)! 1(! &*-')355(2.-7'! 837.-1-(''(!I! Gc(+'ZV+5-(!

U&(-Q(0!F!_/+2-.6!25-.-83(!I!-'!S)T%#)15&&#)-5)1&):(&)13F(&)U0!k+!C+P5-83(0!W#$$0!/<!X"ZXXH<!

_'! /(5O7-.! +&75)! 1+')! &*-16(! 1*7/+2-.60! &()! &-(')! 1(! 27'.-,q-.6! 83-! )(! .-))('.! ('.5(!

56)-).+'2(!(.!)-&('2(0!(.!83(!&*7'!5(.573B(0!/+5!(?(4/&(!M!.5+B(5)!&+!16)7P6-))+'2(!2-B-&(!

'7'ZB-7&('.(!1(!U+'1>-<!
;$"!=74-'-83(!\+P+.60!!%9-#45(&):()$1)B%#;0!c7)6![75.-0!$:::0!/<!$"!
;$X! c(+'ZV+5-(! U&(-Q(0! F!_/+2-.6! 25-.-83(!I! -'! S)T%#) 15&&#) -5) 1&) :(&) 13F(&)U0! k+! C+P5-83(0!

W#$$0!/<!"#!
;$f! ;$f! c(+'ZV+5-(! U&(-Q(! -'! >../Evvwww<C5+'2(23&.35(<C5v(4-))-7'Z&+Z/7()-(Z'Z().Z/+)Z

3'(Z)7&3.-7'Z/7()-(Z/7&-.-83(ZC5+'2(ZW#$WZ#NZW"<!

!
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625-5(!I;$9<!A73)!/(')7')!83*-&!)*+,-.!1+B+'.+,(!1(!C+-5(!('.('15(!&(!)-&('2(!1(!&+!&+',3(!

83(!2(&3-!1()!47.)!83-!1(4(35('.!-'(?75+P&(4('.!)7'75()<!k+!B7-?!13!)3S(.Z625-B+'.!)(!

/&-(! +&75)! M! 2(! )-&('2(! (.! )(! .+-.!E! /(52(! +&75)! 3'(! B7-?! '(3.5(! /5()83(! -'+31-P&(<! [*().!

+-')-!83(!&*7'!/(3.!('.('15(!2(!%k!+383(&!+)/-5(!=(&(3Q(;$N<!J3))-0!M!&*-').+5!1(!c7>'![+,(!

83-!27'B783(!)7'!/3P&-2!/735!&3-!7CC5-5!3'!()/+2(!43)-2+&!27')+256!+3!)-&('2(!+C-'!83(!&+!

43)-83(!1(!&+!56+&-.6!+CC&(35(0! &(!562-.!1(!)7-!46.+P7&-)(!&(!)-&('2(!83-!('.735(!&(!)3S(.Z

625-B+'.0!('!()/+2(Z.(4/)!13!5().(0!2744(!3'(!C('Y.5(!73B(5.(!M!&+!534(35!13!47'1(<!!

!

FB$C1,$,0(8'()*+,$-,$DO,R)0(,1/,$S212D,$$
!

J-')-0! &(! 837.-1-('!/56/+5+.7-5(! 83(! &-B5(! &(! 562-.! 1(! )7-!46'+,(! 3'! 5().(0! 5().(!

&-',3-).-83(0!3'!()/+2(Z.(4/)!.573!'7-50!B65-.+P&(!5()/-5+.-7'!13!562-.0!Q7'(!1*7/+2-.6!83-!

16).+P-&-)(!&(!&(2.(35<!j'!(CC(.0!-&!)625K.(0!4(.!('!/&+2(!&*-16(!1(!.573P&(!M!&+!C7-)!2744(!

Q7'(!7/+83(!4+-)!+3))-!2744(!27'.5(Z.(4/)!E! -&! -'-.-(!3'(!53/.35(!83-!+55+2>(!&(!562-.!

1*3'!837.-1-('!751-'+-5(0!B(5)!3'(!P+'+&-.6!7/65+.7-5(<!

Z k*(?/5())-7'!1(!&+!P+'+&-.6!13!47'1(!2744(!F!()/+2(!B-1(!I!

JC-'!1(!/(52(B7-5!&(!)(')!1(!2(..(!'7.-7'!1(!P+'+&-.6!)-!/572>(!1(!2(&&(!1*751-'+-5(0!

3'! 16.735! /+5! &+! /(')6(! 1(!=(&(3Q(! )*-4/7)(<!=+')! 3'(! +'+&L)(! 1()! C-&4)! 13! 2-'6+).(!

S+/7'+-)!_Q30! &75)!1*3'!2735)!17''6!M!a+5-)!;0! &(!WX! S+'B-(5!$:;X0!=(&(3Q(!/57/7)(!3'!

&7',!16B(&7//(4('.!)35!2(..(!'7.-7'!+4P-,q(!83(!27').-.3(!&+!P+'+&-.6<!A73)!5(/5('7')!

1(! &7',)! (?.5+-.)! 1(! 2(! 2735)! 5(.5+')25-.0! ('! 5()/(2.+'.! &+! C754(! 75+&(! 13! 1-)2735)!

/57/7)6!/+5!&+!5(.5+')25-/.-7'!E!!!

F!A7.5(!)-.3+.-7'!M!'73)0!>744()0!2*().!83(!E!'73)!+//(&7')!3'-B(5)!

&+! &7-! 1()! )65-()0! &+! &7-! 1()! )65-()! 1*751-'+-5(0! (.! S(! 1-5+-)! 1*3'(! 2(5.+-'(!

4+'-K5(!1+')!&*3'-B(5)!.73.!().!751-'+-5(!4Y4(!)-!2*().!/735!&+!/&3)!,5+'1(!

&7-!1(!1-(3<!]73.!().!751-'+-5(<!k+!'+.35(!2*().! &+!)65-(!1()!56,3&+5-.6)<!=,)

:?15-3(&) -(3F(&) $1) ,1-53() 7?(&-) $1) D1,1$#-9) 45%-#:#(,,(<! [*().! O+! &+! B5+-!

'+.35(0!)(3&(4('.!83+'1!7'!+!1()!L(3?!1(!B7L+'.!&+!P+'+&-.6!837.-1-(''(!+!

3'(!P(+3.6!-'6/3-)+P&(<![*().!O+0!B73)!274/5('(Q0!2*().!O+<!>51,:)B%5&)V-(&)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;$9! c(+'ZV+5-(! U&(-Q(0! F!_/+2-.6! 25-.-83(!I! -'! S)T%#) 15&&#) -5) 1&) :(&) 13F(&)U0! k+! C+P5-83(0!

W#$$0!/<!W;!
;$N!\+//(&7')!2(..(!2-.+.-7'!1(!=(&(3Q(!17''6(!('!16P3.!1(!/+5.-(!E!F!3'!%k!83-!'*().!/&3)!

1*+323'(! /(5)7''(!4+-)! 83-! 27').53-.! 3'(! &-,'(! 1(! C3-.(! B-5.3(&&(!I! GU-&&()! =(&(3Q(! (.!

U3+..+5-0!I#$$()'$1-(15;0!V-'3-.0!$:;#0!/<!f;H!
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5,) B%N1,-8) $() F(3B(#$$(5;) &'(7-17$() :5) F%,:() (&-) 7($5#) :() $1) D1,1$#-9)

45%-#:#(,,(<! %&! 56/7'1! /735! &+! B-(<! r(3&(4('.! &()! >744()0! &()! >744()!

2*().!/+)!1()!B7L+'.)<!k()!>744()!+B(2!&(35)!/(.-.)!L(3?!/5+,4+.-83()0!-&)!

'*+55Y.('.!/+)!1(!4(..5(!13!.573P&(!1+')!&()!)65-()<!%&)!4(..('.!13!.573P&(!

1+')! &()! )65-()! G@H! e73)! +B(Q! .573P&6! &*7515(! 1()! )65-()<! j.! &+!

27'.(4/&+.-7'!1(!&+!'+.35(0!2*().!83(0!B7-&M!2(!83(!S*+..('1)0!S(!C+-)!5(.735!M!

47'!-16(<![*().!83(!&+!P+'+&-.6!837.-1-(''(0!83*().Z2(!83*-&!L!+!1*-'.7&65+P&(!

('!(&&(!`!=(! .73.(!4+'-K5(!%,)&%3-)'1&):() $1)D1,1$#-9)45%-#:#(,,(8)F1#&)7()

45?#$) N) 1) :?#,-%$931D$() (,) ($$(8) 7?(&-) 45() $(&) "%FF(&) ,() 7(&&(,-) '1&) :() $1)

-3%5D$(32!r-!&()!>744()!'(!&+!.573P&+-('.!/+)0!83*().Z2(!83*(&&(!C(5+-.!`!j&&(!

)(5+-.! )/&('1-1(!/+52(!83*(&&(! )(5+-.! &+! '+.35(! ('! (&&(Z4Y4(<!j.! 83+'1! &(!

/(5)7''+,(!1*_Q30!)75.!1(!&+!27'B(5)+.-7'!(.!B+!5(,+51(5!3'!/(.-.!474('.!

&+!47'.+,'(!(''(-,6(<![*().!83(!&+!47'.+,'(!(''(-,6(0!2*().!&+!'+.35(!(&&(Z

4Y4(0!2*().!/+)!13!.73.!3'(!B3(!162-)-B(!73!3'(!+2.-7'!(?.5+751-'+-5(!G@H!

[*().!+3!27'.5+-5(!&(!/5())('.-4('.!83*-&!L!+!3'(!56,3&+5-.6!1+')!&*3'-B(5)0!

83*-&! L! +! 3'! 7515(! 1()! )65-()!E! 47'.+,'(ZB+&&6(0! '(-,(Z)7&(-&0! S(! )+-)! /+)!

837-0! >-B(5Z/5-'.(4/)0! (.2<! r-!P-('!83*-&! '*L! +! +P)7&34('.!/+)! &+!47-'15(!

13+&-.6! ('.5(! 2744(! &(! 1-.! .+'.! r2>5+1(50! ('.5(! &*751-'+-5(! (.! 3'!

(?.5+751-'+-5(!73!162-)-C!73!3'(!1-)/+5-.6<!%&!L!+!:(5;)9-1-&):()$?%3:#,1#3()E!

$?%3:#,1#3()&(,&%3#@F%-(53)45#)(&-)7($5#):(&)&93#(&) -3%5D$9(&)'13) $?"%FF(!(.!

/+5! &*+2.-B-.6! +,-.6(! 1(! &*>744(0! (.! $?%3:#,1#3() &5D$#F(8) 45#) (&-) $(&) &93#(&)

1N1,-) 3(7%,45#&) $(53&) $%#&8) $(53&) 39.5$13#-9&8) (-)45#),()'(5-)1''131O-3()45?J)

$?[#$):5)B%N1,-8)(-)45#)B1):9H#,#3)$(&)&#-51-#%,&)%'-#45(&)&%,%3(&)'53(&<!_'!'(!

/(3.!83(! &()!5(,+51(5<!e7L(Q!2*().!/+)!13!.73.!3'(!7//7)-.-7'<! %&!L!+!P-('!

1(3?!).+1()<!j.0!2(!)(27'1!).+1(0!2*().!837-!`![*().!73!P-('!3'!/+L)+,(!B-1(0!

3'! /+L)+,(! (?.65-(35! B-1(!E! &+!47'.+,'(! (''(-,6(!i! 73! P-('! 3'! -'.65-(35!

B-1(0!(.!2*().!&()!C+4(3?!()/+2()!B-1()!1*_Q3<!C?(&-)$(&)(&'17(&)B#:(&!1*_Q3<!

=7'2! &+! 1-).-'2.-7'! 2(! '*().! /+)! 13! .73.! 2(&&(! 1(!E! 751-'+-5(0! 162-)-C<! k+!

1-).-'2.-7'! 2*().! 2(&&(!E! &*751-'+-5(! )(')75-Z47.(35! .573P&6! C+-.! /&+2(! M! 3'!

751-'+-5(!1(!&+!'+.35(!83(!)(3&!&*b-&!13!B7L+'.!/(3.!)+-)-5<!I;$;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;$;! U-&&()! =(&(3Q(0! 2735)! 13! WX! S+'B-(5! $:;X! -'! >../EvvwwwW<3'-BZ

/+5-);<C5v1(&(3Q(v+5.-2&(</>/"`-1z+5.-2&(x"WX<!A73)!)73&-,'7')<!
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J-')-0! &+! 5().-.3.-7'! 1(! &+! P+'+&-.6! 837.-1-(''(0! &+! '+.35(! )(&7'! =(&(3Q(0! )(!

16274/7)(!('!1(3?!.(4/)<!R'!/5(4-(5!4(..5+-.!('!6B-1('2(!&*-16(!1(!.573P&(!,6'656!/+5!

&*>744(! 1+')! F!&+! )65-(! 1()! ,6'65+&-.6)!I! )73)! &+! C754(! 1*3'! F!751-'+-5(! )(')75-Z

47.(35!I!E! 2*().! &+!P+'+&-.6!17'.!5('1!274/.(! &+!B7-?!13!)3S(.Z625-B+'.0! 2(!837.-1-('!1(!

&*+..('.(0!2(.!+B('.!/56/+5+.7-5(<!a3-)0!3'!)(27'1!.(4/)0!&*()/+2(Z.(4/)!13!)-&('2(!1+')!

&(!562-.!1(!)7-!('!56)-).+'2(0!&+-))(!/+5+^.5(!2(.!F!751-'+-5(!)3P&-4(!I!0!2(.!F!()/+2(!B-1(!I!

83-!'*().!B-1(!83(!/+52(!83*-&! &+-))(!/+))(5!(.!+P)75P(! &+!P+'+&-.6!13!837.-1-('0!2744(!

&()! .573)!'7-5)! 83-! +P)75P('.! &+! &34-K5(<! k+!83().-7'!83(! &*7'!/(3.! )(!/7)(5!1(!/5-4(!

+P7510! 2*().! &+! /(5.-'('2(! 1(! &*+1S(2.-C! F!)3P&-4(!I! 2>7-)-! /+5! =(&(3Q(<! r+! )-.3+.-7'!

7?L475-83(!+B(2!&*-16(!1(!P+'+&-.6!().!M!)73&-,'(5!i!4+-)!7'!27''+^.!)35.73.!&+!46C-+'2(!

(.!&(!16)-'.65Y.!13!/>-&7)7/>(!/735!&()!).L&()!83*-&!'744(!F!4+S(35)!I0!1()83(&)!7'!/(3.!

5+//572>(5! &(! )3P&-4(<! k*+3.5(! 6&64('.! 83-! '73)! )(4P&(! -4/75.+'.! 56)-1(! 1+')! &(! C+-.!

83*-&!27')-1K5(!_Q3!2744(!3'!B7L+'.!/3-)83*-&!().!2+/+P&(!1(!5(.573B(5!&+!56,3&+5-.6!1(!

&+! P+'+&-.6! 837.-1-(''(<! =(&(3Q(! 27')-1K5(! +3))-! T732+3&.! 2744(! 3'! B7L+'.<! J-')-0! &(!

)3S(.Z625-B+'.!)(5+-.!+3))-!2(!B7L+'.!2+/+P&(!1(!/(52(B7-5!2(..(!F!P+'+&-.6!837.-1-(''(!I0!

4+-)!(&&(!'*+CC&(35(5+-.!1+')!&(!562-.!1(!)7-!83(!&75)83(!&(!)-&('2(!)(!C+-.0!&75)83(!/75.(!&+!

B7-?! '(3.5(! 13! %k<! ! J-')-0! =(&(3Q(! /562-)(! /+5! &+! )3-.(! 83(! F!&*b-&! 13! B7L+'.! -,'75(! &+!

1-).-'2.-7'! 13! P+'+&! (.! 1(! &*(?.5+751-'+-5(!I;$:0! 5+-)7'! 83-! (?/&-83(5+-.! &+! C+2-&-.6! +B(2!

&+83(&&(! &()! )3S(.)Z625-B+'.! 5().-.3('.! &(35! (?/65-('2(<! a(3.ZY.5(! C+315+-.Z-&! /&3.g.!

27')-165(5! 83*-&! '(! )*+,-.! /+)! 1*-,'75+'2(0! 1+')! &+! 4()35(! 7n! -&)! )7'.! 2+/+P&()!

1{+//56>('1(5! &()!1(3?! 2744(!1()! 56+&-.6)!1-).-'2.()0!4+-)!1*3'(! 2+/+2-.6!M! )+-)-5! &()!

56+&-.6)! 1+')! &(35! /&(-'(! +23-.6!E! -&)! +//56>('1('.! 2>+83(! 2-527').+'2(! 1(! C+O7'!

-'1-B-136(0!/&(-'(!(.!('.-K5(;W#<!

Z k*(?/65-('2(!1(!&+!!P+'+&-.6!E!1(!&+!P+'+&-.6!13!4+&!M!&+!P+'+&-.6!13!P-('!

k(!562-.!1(!)7-! 5(&+.(!17'2! &*(?/65-('2(!1(! &+!P+'+&-.60! &+!P+'+&-.6!1*3'!751-'+-5(!

F!)(')75-Z47.(35!I0!1*3'!751-'+-5(! )3PS(2.-C0!4+-)!('275(! &+!P+'+&-.6! )65-(&&(!13!47'1(!

83-!62&+.(!1+')! &()! .(4/)!1(!)-&('2(!83(!46'+,(! &*625-.35(<!J-')-0! &(!/+5+17?(!83(! &*7'!

/73B+-.!-4+,-'(5!1*3'(!4-)(!('!/(5)/(2.-B(!1*3'!837.-1-('!/57)+y83(!+B(2!&*(?/65-('2(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;$:!%P-1<!
;W#! kM! )(! .573B(! /(3.ZY.5(! &+! 56/7')(! M! &+! 83().-7'! 83(! C7543&+-.! a>-&-//(! J5.-K5()!

&75)83*-&!)*-'.(557,(+-.!)35!&+!2+/+2-.6!1*d6&K'(!l(55!M!/5('15(!/&(-'(4('.!27')2-('2(!1(!

&+!)-.3+.-7'!M!&+83(&&(!(&&(!6.+-.!27'C57'.6(<!%&!'73)!)(4P&(!83(!2(5.+-'()!/(5)7''()!7'.!

3'(! 2+/+2-.6! /+5.-23&-K5(! M! 1-)2(5'(5! (.! M! F!27')2-('.-)(5!I! &+! 56+&-.6! M! &+83(&&(! (&&()!

17-B('.! C+-5(! C+2(<!V+-)! &*>L/7.>K)(!83(!'73)! C7543&7')!)(5+-.!83(! &+!/5+.-83(!13!562-.!

1(!)7-!C+B75-)(0!(?(52(!2(..(!27')2-('2(!+3!47'1(<!
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/+57?L).-83(! 13! '+Q-)4(0! '(! 17''(! &-(30! ('! &*722355('2(0! 83*M! 3'(! -4/5())-7'! 1(!

27>65('2(! /3-)83*-&! )*+,-.! 1*3'(! (?/65-('2(! 3'-83(! 7n! &*(?.5+Z751-'+-5(! 13! '+Q-)4(! )(!

C7'1(! 1+')! &+! P+'+&-.6! 751-'+-5(<!V+-)! +C-'! 1(! /57,5())(5! )35! 2(..(! '7.-7'! 1(! P+'+&-.6!

'73)!/57/7)7')!1(!5(/5('15(! &*-'.(5/56.+.-7'!83(!17''(!d+''+>!J5('1.!1(! &+!/7).35(!

1*j-2>4+''0!/('1+'.!)7'!/572K)0!M!.5+B(5)!&*-16(!1(!P+'+&-.6!13!4+&<!j&&(!)73&-,'(!&(!C+-.!

83(!E! F!/#F'$(F(,-8) #$) ,() &?(&-) G1F1#&) 3(,:5) 7%F'-() :() 7() 45?#$) H1#&1#-0! /735! &(! 1-5(! 1(!

4+'-K5(! C+4-&-K5(!I;W$<! J55Y.7')! '73)! 3'! -').+'.! )35! 2(..(! />5+)(<! k+! /5(4-K5(!

/57/7)-.-7'0! )73&-,'6(!/+5! &*+3.(350!(?/&-83(!2(..(! -16(!1(!P+'+&-.6!13!4+&!i! &+! )(27'1(!

/57/7)-.-7'! -'C-'-.-B(! 2744('.(! &+! P+'+&-.6! +B(2! &+83(&&(! d+''+>! J5('1.! +B+'2(! )7'!

(?/&-2+.-7'0!2744(!)-!&+!P+'+&-.6!'(!.573B+-.!)()!47.)!83(!1+')!3'!).L&(!4-'(350!P+'+&;WW<!!

k(! 2+)!j-2>4+''!().! ('!83(&83(! )75.(0!1(! C+O7'!/+5+17?+&(!(.! .5K)!(4P&64+.-83(0!3'(!

(?(4/&-C-2+.-7'!1(!&+!P+'+&-.60!&(!&-(3!7n!)(!S73(!&(!!15+4(!1(!&+!P+'+&-.6!E!M!&+!1-CC65('2(!

13!)3S(.Z625-B+'.ZB7L+'.0!j-2>4+''!'*+!/+)!/5-)!27')2-('2(!1(!&+!)-.3+.-7'!2+5!-&!'*6.+-.!

/+)! 2+/+P&(! 1(! &+-))(5! +CC&(35(50! '-! 4Y4(! 1*('.('15(! &+! P+'+&-.6! 837.-1-(''(<! [(..(!

+P)('2(! 1(! 1-)/7)-.-7'! M! &+! P+'+&-.60! d+''+>! J5('1.! &*+))72-(! M! 3'! F!4+'83(!

1*-4+,-'+.-7'!I! (.! M! F!3'(! /35(! +P)('2(! 1(! /(')6(!I;W"<! a(3.ZY.5(0! /735! ('.('15(! &+!

C35(35!13!47'1(0!C+3.Z-&!1*+P751!)+B7-5!6273.(5!)7'!435435(0!&+!P+'+&-.6!13!837.-1-('<!

k+!/5+.-83(!13!)732-!1(!)7-0!M!.5+B(5)!&(!562-.0!().!&*(?(52-2(!1(!2(..(!(4/+.>-(!+3!47'1(0!

1(! &*6273.(! 1(! &+! P+'+&-.6<! J3))-0! &(! 562-.! 1(! )7-! ().Z-&! 3'! (?(52-2(0! 3'! ('.5+^'(4('.! M!

&*6273.(!1(!2(..(!P+'+&-.60!/+5!&(!/572())3)!1(!)3PS(2.-B+.-7'0!4+-)!('275(!&*(?/5())-7'!1(!

2(..(!P+'+&-.6!).532.35(&&(!13!47'1(!1+')!2()!()/+2()Z.(4/)!1(!)-&('2(<!
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