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!
!
!
!

!
!



! "#!

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

!

$%&'(!()*!*(!*+(,-.%/*(!0%1!*!23&('/!4151!(%613&3!6&3&!(1!41(175*/5138!$%&'(!()*!

*(!41(&9'*(!0%1!*!(:.%/*!;;<!&631(17,&!6&3&!0%1!*!23&('/! 9'7&/=17,1!(1! ,*371!%=!

6&>(!41(175*/5'4*8!$%&/!1(,3&,:?'&!41!41(175*/5'=17,*!*!23&('/!4151!(1?%'38!$%&/!

=*41/*! 41! 41(175*/5'=17,*! :! =&'(! &410%&4*! ,174*! 1=! 5'(,&! *! .*7,1@,*!

'7,137&.'*7&/!&,%&/8!$%&/!6*/>,'.&!1@,137&!*!23&('/!4151!&4*,&3!6&3&!&5&7A&3!3%=*!

&*! 41(175*/5'=17,*8! B! 0%1! *! 23&('/! 6*413'&! &6317413! 41! *%,3&(! 1@613'C7.'&(!

.*=6&3&4&(!6&3&!(1%!63D63'*!41(175*/5'=17,*8!E!6*3!&>!5&'FFF!!

E(,&! ,1(1!7)*! ,17,&! 31(6*7413!717G%=&!41((&(!613?%7,&(H! ,)*! .*=%7(!7*!

.17-3'*! 6*/>,'.*! 1! '7,1/1.,%&/! +3&('/1'3*F! I1/*! .*7,3-3'*H! ,3&,&! 41! 1(,&+1/1.13! %=&!

.3>,'.&! J! 9*3=%/&A)*! 41! ,&'(! 0%1(,K1(F! L=&! .3>,'.&! 0%1! &7&/'(&! &! *3'?1=! 1! &!

613=&7C7.'&!41((1(!,'6*(!1(61.>9'.*(!41!613?%7,&(H!&6*7,&74*!.*=*!9*3&=!(174*!

/1?','=&4&(!61/&!G'(,D3'&!G1?1=M7'.&!4*!617(&=17,*!+3&('/1'3*!N(*+31,%4*!7*!0%1!

(1!6*41! .*7('413&3! .*=*!617(&=17,*! O1.*7M='.*PQ! 1! .*=*! ()*! '7,3'7(1.&=17,1!

/'=',&4&(!6&3&!&!&7-/'(1!4&!.*7R%7,%3&!4*!23&('/!.*7,1=6*3S71*F!!

T! '41'&! .17,3&/! :!0%1! &(!6*((>51'(! 1! 5&3'&4&(! 31(6*(,&(! J0%1/&(!613?%7,&(H!

1=+*3&! 6*((&=! ,3&U13! V! 7*(! .&(*(! =&'(! /*?3&4*(! V! 1/1=17,*(! '=6*3,&7,1(! 41!

41(.3'A)*! *%! 41! O&6&3C7.'&! *+R1,'5&P! 4&! 31&/'4&41! +3&('/1'3&! 170%&7,*! 6&3,1! 4*!

('(,1=&! '7,131(,&,&/! .&6',&/'(,&H! ()*! '7,3'7(1.&=17,1! /'=',&4&(! .*=*! 1@6/'.&A)*!

41(,&!=1(=&!31&/'4&41!1!&.&+&=!.%=63'74*!%=&!9%7A)*!41! !"#$%$&!'H!7&!=14'4&!

1=!,1741=!&!"#(!()$*!+!,'*!*!O41(175*/5'=17,*P!V!6*3!=&'(!OG'(,D3'.*W1(,3%,%3&'(P!

0%1!(1R&=!=%',&(!&7-/'(1(!V!1H! .*=! '((*H!-').*'%!,'/0&(!31/&AK1(!41!4*='7&A)*!1!

1@6/*3&A)*!5'?17,1(!=14'&7,1!%=!('(,1=&!41! '41'&(!0%1!&631(17,&!41,13='7&4*(!

63*.1((*(! G'(,D3'.*(! 6&3,'.%/&31(! .*=*! 6&((>51'(! 41! %7'513(&/'U&A)*! 1!

41,13='7&4*(!63*R1,*(!6*/>,'.*(!6&3,'.%/&31(!.*=*!(174*!%7'513(&'(F!T0%1/1(!,'6*(!

41! 0%1(,K1(! '79*3=&=H! 6*'(H! &! !"#$%$&!'0 "$0 "#(#-1$%1!/#-)$H! .%R*(! ,3&A*(!

1(61.>9'.*(! 9%74&=17,&'(! ()*X! 'Q! &! 631(17A&! 4*! 41(175*/5'=17,*! .*=*!G*3'U*7,1!

%,D6'.*Y!1!''Q!!*!170%&43&=17,*!'7,1/1.,%&/!1!6*/>,'.*!7&!0%1(,)*!=*,*3&!N1@6/>.',&!

*%!'=6/>.',&Q!41!O.*=*!41(175*/513!*!6&>(8PF!!!

Z1,1! G'6D,1(1(! .*79*3=&=! 1((&! '41'&! .17,3&/H! ,*4&(! ?'3&74*! 1=! ,*37*! 4&!

'41*/*?'&! 4*! 41(175*/5'=17,*F! [3&,&=! 41! (%&! 2*#(#-3'0 ').'%H! $*!&#/H!



! ""!

#-*'!,'/#-)$H! "#("$4*'/#-)$H0 5#&#/$-!'H! )#-"6-+!'0 '$0 #+$-$/!+!(/$0 1H!

9'7&/=17,1H!2$((71#!(08$*/'(0"#0(.2#*'39$F!!!

T! 63'=1'3&! G'6D,1(1! 6*413'&! (13! 0%&(1! %=&! 631='((&H! 41! ,)*! 15'417,1X! *!

O41(175*/5'=17,*P! ,1=! ('4*!%(&4*! V! &,%&/=17,1! 1! G-!61/*!=17*(!%7(!\]! &7*(! V!

.*=*! %=! 5$*!,$-)#0 .):2!+$H! %=! 9'=! 1=! ('! =1(=*H! %=! /%?&3! &! (13! &/.&7A&4*H!

1=+*3&! 6&31A&! (1=631! 9*3&! 4*! &/.&7.1F! ^! %=&! G'6D,1(1! 1! 7)*! %=&! 631='((&!

631.'(&=17,1! 6*30%1! :! 631.'(*! 3151/&3H! =1(=*! 0%1! 41! 9*3=&! 6*7,%&/! 1! 0%&(1!

&714D,'.&H!0%)*!7&,%3&/'U&4&!:!&,%&/=17,1!1((&!+%(.&!61/*!41(175*/5'=17,*!O1=!('!

1!6&3&!('PF!E(,&!G'6D,1(1H!&631(17,&4&!/*?*!7*!'7>.'*!4*!63'=1'3*!.&6>,%/*H!:!(1?%'4&!

41!%=&!4'(.%(()*! ,1D3'.&!7%=&!4%6/&!4'31A)*X! 'Q! (*+31! &! .*=%=!.*79%()*! 17,31!

63*.1((*!1!63*R1,*!41!41(175*/5'=17,*H!.*79%()*!1(,&!7*3=&/=17,1!5'7.%/&4&!&*!

G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*! 1! 0%1H! 7*! 9%74*H! 413'5&! 4&! 1! 7&! ;.#()9$0

/$)$*'! (*+31! O.*=*! (1! 41(175*/513PY! ''Q! (*+31! &(! 4'91317A&(! &7&/>,'.&(! 17,31!

41(175*/5'=17,'(=*! 170%&7,*! 613>*4*! G'(,D3'.*H! '41-3'*! 41(175*/5'=17,'(,&!

170%&7,*! 63*R1,*! 6*/>,'.*! 1! &! 63D63'&! '41*/*?'&! 4*! 41(175*/5'=17,*F! T! '7,17A)*!

71(,&!6&3,1!:!&631(17,&3!41! 9*3=&!=&'(!41,&/G&4&!*!0%1! (1! .*7('413&!&0%'! .*=*!

'41*/*?'&!1!.*=*!'41*/*?'&!4*!41(175*/5'=17,*F!

T!(1?%74&!G'6D,1(1H!0%1!&+31!*!.&6>,%/*!_H!&9'3=&!0%1!:!6*((>51/!'417,'9'.&3!

7*!,1=6*!1!7*!1(6&A*!&!*3'?1=!41(,1!1(61.>9'.*!G*3'U*7,1!%,D6'.*H!6&3,1!1((17.'&/!

4&!'41*/*?'&!4*!41(175*/5'=17,*X!*(!E(,&4*(!L7'4*(!7*!6D(!_`!a%133&!b%74'&/H!7*!

.*7,1@,*! 4&! Oa%133&! c3'&P! .*=! &! LdZZ! 1! *! O1(61.,3*P! 31&/! 4*! .*=%7'(=*F! e&/1!

41'@&3!./&3*!41!&7,1=)*!0%1!'417,'9'.&3!1(,&!*3'?1=!1(61.>9'.&!7)*!('?7'9'.&!0%1!,&/!

'41*/*?'&!9*'!('=6/1(=17,1!O'=6/&7,&4&P!=%74*!&9*3&H!(1=!0%1!G*%51((1!?13=17(!

41! (%&! *3'?1=! 7&! (',%&A)*! .*7.31,&! 41! &/?%7(! 6&>(1(! 0%1! 631.'(&=17,1! 7&0%1/1!

17,)*!.*=1A&3'&=!&!(13!.G&=&4*(!41!O(%+41(175*/5'4*(PF!b1(=*!6*30%1!1=!(%&!

*3'?1=!&!'41*/*?'&!4*!41(175*/5'=17,*!(1!&=&/?&=*%!7*!41(175*/5'=17,'(=*H!%=!

'41-3'*! *%! 63*R1,*! 5'7.%/&4*! J! O+%3?%1('&! '74%(,3'&/! /&,'7*W&=13'.&7&H!

1(61.'&/=17,1! 4&0%1/&! 0%1H! 31(6*74174*! &! %=!=&'*3! ?3&%! 41! '74%(,3'&/'U&A)*! 1!

.*=6&3,'/G&74*!*!6*413!4*!E(,&4*!.*=!&!+%3?%1('&!&?3-3'*W1@6*3,&4*3&H!,3&,&!41!

&=6/'&3! (1%! 1(6&A*! &! 1@617(&(! 41(,&H! 31.*33174*! 6&3&! '((*! J! &/'&7A&! .*=! *!

63*/1,&3'&4*!'74%(,3'&/!1!&!./&((1!=:4'&!&((&/&3'&4&P!Nb&3'7'H!"ff_H!6F!gfQF!!



! "_!

T!'((*!31=1,1!&!,13.1'3&!G'6D,1(1H!0%1!6&3,1!4&!'74&?&A)*!(*+31!.*=*!1((&!

'41*/*?'&!9*'!&417,3&74*!7&!T=:3'.&!h&,'7&Y!(%?131!0%1H!,*=&4&!1=!(1%!.*7R%7,*H!

.*=*!%7'4&41!4'513(&H!&!T=:3'.&!h&,'7&!13&!%=!,13317*!63*6>.'*!6&3&!&!17,3&4&!4&!

'41*/*?'&! 4*! 41(175*/5'=17,*H! =&(! 0%1! (%&! 17,3&4&! 9*'! 41('?%&/! 7&! 31?')*! 1! (1!

173&'U*%! 9*3,1=17,1! 7*! 23&('/H! 415'4*! 631.'(&=17,1! J! 63:5'&! 1@'(,C7.'&! 41! %=&!

93&A)*! 4&! ./&((1! 4*='7&7,1! 0%1H! &! %=! (D! ,1=6*H! .3'&5&H! 31.1+'&! 1! 31.3'&5&! &!

'41*/*?'&! 4*! 41(175*/5'=17,*! 1=! (*/*! 7&.'*7&/F! E(,&! G'6D,1(1! .*=6/1=17,&! 1!

91.G&!*!(1?%74*!.&6>,%/*F!

T! 0%&3,&! G'6D,1(1H! &631(17,&4&! 1=! ,*4*! *! .&6>,%/*! iH! 513(&! (*+31! *(!

41(4*+3&=17,*(!4&!'41*/*?'&!4*!41(175*/5'=17,*H!,*=&74*!.*=*!=&3.*!&7&/>,'.*!

&! .*7,3*5:3('&! 4&! 416174C7.'&! 7&! T=:3'.&! h&,'7&! 1! &/?%=&(! 41! (%&(!

6&3,'.%/&3'4&41(!7*!23&('/F!T631(17,&!%=&! /1',%3&!63D63'&!41((&!6&3,1!4&!G'(,D3'&!

4*!617(&=17,*!+3&('/1'3*H!(1?%74*!&!0%&/!&!.*7,3*5:3('&!4&!416174C7.'&H!,&/!.*=*!

(1! 41%! 7*! 23&('/H! ,13'&! .*7,3'+%>4*! 6&3&! *(! 41(4*+3&=17,*(! 4&! '41*/*?'&! 4*!

41(175*/5'=17,*H! '7./%('51H! *%! (*+31,%4*H! &,3&5:(! 41! 4'513(&(! =&7'91(,&AK1(!

.3>,'.&(!&*!O=*41/*!41!41(175*/5'=17,*!+3&('/1'3*PF!!

T! 0%'7,&! G'6D,1(1! (%?131! 0%1! G-! %=&! G1?1=*7'&! 4&! '41*/*?'&! 4*!

41(175*/5'=17,*!7*!617(&=17,*!(*.'&/!+3&('/1'3*H!1=!1(61.'&/!7*!0%1!(1!.*(,%=&!

417*='7&3!41!617(&=17,*!1.*7M='.*H!1!0%1!,&/!G1?1=*7'&!(1!319/1,1!,&=+:=!7&!

63D63'&!G'(,D3'&!41(,1!617(&=17,*F!j1(,1!6*7,*!()*!&631(17,&4*(!&/?%7(!&(61.,*(!

41((&!G1?1=*7'&!7*!6/&7*!6*/>,'.*W'7,1/1.,%&/F!!

T! (1@,&! G'6D,1(1! '74'.&! 0%1! 7*! =&3.*! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*H!

'7./%('51! 417,3*! 4&! ,3&4'A)*! =&3@'(,&H! G-! %=&! ,174C7.'&! &! 31'9'.&3! &! (16&3&A)*!

17,31! 1.*7*='&! 1! 6*/>,'.&! V! %=&! (16&3&A)*! 31&/! 6*3:=! '/%(D3'&H! '7,3>7(1.&! J!

=*4137'4&41! .&6',&/'(,&! VH! 9&U174*! .*=! 0%1! =%',&(! &7-/'(1(! .&'&=! 7*!

1.*7*='.'(=*! *%! 7*! 6*/','.'(=*H! (1=! %=&! 613(61.,'5&! 4&! ,*,&/'4&41H! *! 0%1!

'7./%('51!,13'&!.*7,3'+%>4*!G'(,*3'.&=17,1!6&3&!*!63*.1((*!41!4'9%()*!1!G1?1=*7'&!

4&!'41*/*?'&!4*!41(175*/5'=17,*F!

k%7,*! .*=! 1((&(! 4%&(! &7,13'*31(H! &! (:,'=&! G'6D,1(1! 1(,-! .*7417(&4&! 7*!

0%&3,*!1!l/,'=*!.&6>,%/*!1!&9'3=&!0%1H!1=+*3&!417,3*!4&!,3&4'A)*!=&3@'(,&!1@'(,&=!

41! 9&,*! /1',%3&(! 0%1! 31.&1=! 7&! '41*/*?'&! 4*! 41(175*/5'=17,*! 1! '7./%('51! &!

'=6%/('*7&=H!:!417,3*!41(,&!=1(=&!,3&4'A)*!0%1!(1!4151!+%(.&3!(%&!(%613&A)*H!&!



! "i!

6&3,'3! 41! *%,3&(! /1',%3&(! 0%1! '7.*36*3&=! *! =&3@'(=*! 170%&7,*! ,1*3'&! .3>,'.&! 1!

9'/*(*9'&! 4&! 63-@'(H! (174*! &617&(! &,3&5:(! 4&! .3>,'.&! V! 7*! (17,'4*! =&3@'(,&H!

O'=6'14*(&! &! ,*4*! *! 1@'(,17,1P! V! 0%1! (1! 6*41! .&6,&3! .*331,&=17,1! *(! ,3&A*(!

9%74&=17,&'(! 41! 7*((*! 613>*4*! G'(,D3'.*H! 6&((*! '=6*3,&7,1! 6&3&! &7&/'(&3! &!

.*7R%7,%3&H!(1=631!1=!613=&717,1!=*5'=17,*F!!

[&'(! ()*!&(! /'7G&(!+-('.&(!41(,&! ,1(1F!I&3&!613.*33CW/&(! (1!41%!631913C7.'&!

61/&!(>7,1(1!7*!0%1!4'U!31(61',*!&!.*7,3*5:3('&(!1(61.>9'.&(!1!61/*!=*5'=17,*!4&(!

'41'&(!1=!(1%(!,3&A*(!=&'(!?13&'(F!<((*!6*30%1!*!,1=&!4&!'41*/*?'&!:!'=17(*H!0%&(1!

'7&+&3.-51/H! 1! *!=1(=*!*.*331! .*=!*! ,1=&!4*!41(175*/5'=17,*H! 41!=*4*!0%1! &!

,17,&,'5&! 41! ,3&+&/G-W/*(! 41,&/G&4&=17,1! (13'&! %=! ,&7,*! /&+'3>7,'.&H! 4&74*!

=&3?1=!6&3&!0%1!*(!6*7,*(!.17,3&'(!(1!61341((1=!*%!(1!4'/%>((1=!41=&('&4*F!<((*!

7)*! '=614'%H! .*7,%4*H! 0%1! &/?%7(!=*=17,*(! 9*((1=!=&'(! 6&%(&4*(H! &,:!=1(=*!

'7,3'7.&4*(F! E=! (%=&H! &! 9*3=&! 41! 1@6*('A)*! +%(.*%! (1! &R%(,&3! J! ,17,&,'5&! 41!

&631(17,&3! %=&! ,1(1! .&6&U! 41! &3,'.%/&3! .3','.&=17,1! &! '41*/*?'&! 4*!

41(175*/5'=17,*H! &! .*7,3*5:3('&! 4&! 416174C7.'&! 1! *!23&('/! .*7,1=6*3S71*H! (1=!

613413! *! 9*.*! 7*! =1'*! 4*! .&='7G*F! Z1! (%&! /1',%3&! (%(.',&3! .3>,'.&(! &*! =*4*!

4*='7&7,1!41!0%1(,'*7&3!*!631(17,1H!&!,1(1!,13-!/*?3&4*!(1%!*+R1,'5*F!

!

!

!



! "m!

+,-.#'/%* 01* 2* &343"5%/5673"#%* 8%7%* 9%$6:%"#3* '#;-68%* 3* 8%7%*

6&3%/%<6,*

!

*

0101*=*-$343"(,*3*,*&64-'#,*&%*&343"5%/5673"#%*8%7%*9%$6:%"#3*'#;-68%*"%*

>$,46/*8%"#37-%$?"3%*

!

$%1!G'(,D3'&!1(,&=*(!5'5174*8!$%&/!:!*!(17,'4*!4*(!9&,*(!0%1!631(17.'&=*(!1!7*(!

175*/51=8! B! =*=17,*! 41.'('5*! 6&3&! &! .*7(,3%A)*! 41! %=&! 31(6*(,&! &! 1(,&(!

613?%7,&(! V! *%! (1R&H! 6&3&! %=&! &7-/'(1! (*+31! &! .*7R%7,%3&! 631(17,1! V! 1(,-! 1=!

1(.*/G13! *! .*7,1l4*! 0%1! (1! 4151! &,3'+%'3! J! 7&33&A)*! 4&! G'(,D3'&! '=14'&,&=17,1!

&7,13'*3!&*(!,1=6*(!&,%&'(F!E!7)*!:!1@&?13*!4'U13!0%1!&!6&/&53&!O41(175*/5'=17,*PH!

(*+31,%4*! 1=! (1%! %(*! .*=*! %=! *+R1,'5*! &! (13! 613(1?%'4*H! '(,*! :H! .*=*! %=!

G*3'U*7,1!%,D6'.*H!=&3.*%!1!&'74&!=&3.&!&!7&33&A)*!4&!G'(,D3'&!=%74'&/!41(41!*!

9'7&/! 4&! Z1?%74&! a%133&F! n13,&=17,1! '((*! ,&=+:=! :! 5134&41'3*! 6&3&! &! G'(,D3'&!

+3&('/1'3&F!!

j&!G'(,D3'&!4*!23&('/!41(41!&!4:.&4&!41!"f]#!&,:!G*R1!:! 9-.'/! '417,'9'.&3!*!

%(*!4*!41(175*/5'=17,*!170%&7,*!G*3'U*7,1!%,D6'.*F!n*=*!&!6&3,'3!41!=1&4*(!4*(!

&7*(!_###!(1! ,*37*%!%=!,3%>(=*!4'U13!0%1!*!41(175*/5'=17,*!5*/,*%!J!6&%,&!4*!

41+&,1! 6l+/'.*! 7&.'*7&/H! 41(41! 17,)*! 9'.*%! &'74&!=&'(! 15'417,1! ,&/! '417,'9'.&A)*F!

e&/1!41(,&.&3!&/?%7(!1@1=6/*(F!!

T!.*=1A&3!6*3!%=&!4&,&!=%',*!31.17,1X!"o!41!R&71'3*!41!_#"]H!0%1!=&3.&!&!

6*((1!41!p'/=&!d*%((199!1=!(1%!(1?%74*!=&74&,*!.*=*!I31('417,&!4&!d16l+/'.&!

c1413&,'5&!4*!23&('/F!!

E=! (1%! 63*7%7.'&=17,*! 41! .*=63*='((*! .*7(,',%.'*7&/! 613&7,1! *!

n*7?31((*!j&.'*7&/H!p'/=&!d*%((199!!&9'3=&!N_#"]QX!!

!

B! 23&('/! 7)*! (13-! (1=631! %=! 6&>(! 1=! 41(175*/5'=17,*F! Z1%! 41(,'7*! :! (13! %=! 6&>(!

41(175*/5'4*!1!R%(,*H!1!:!1(,1!41(,'7*!0%1!1(,&=*(!.*7(,3%'74*!1!+%(.&74*!.&4&!51U!=&'(H!

.*=!*!1(9*3A*!41!,*4*(H!.*7(,3%'3F!!

!

E!&*!9'7&/!.*79'3=&!N<"#/QX!
!

!



! "]!

p1%(!.*/*.*%!1=!=1%!61',*!%=!.*3&A)*!.G1'*!41!&=*3!61/&!='7G&!6-,3'&F!T7,1(!41!,%4*H!*!

0%1! &!=l('.&! .&7,&5&H! %=! .*3&A)*! 5&/17,1H! 7)*! :! 0%1! &! ?17,1! 7)*! ,1=!=14*! 41! 7&4&H! &!

?17,1!.*7,3*/&!*!=14*F!L=!.*3&A)*!0%1!4'(6&3&!7*!61',*!.*=!&!1713?'&!4*!&=*3H!4*!(*7G*!

1H!(*+31,%4*H!.*=!&!6*(('+'/'4&41!41!.*7(,3%'3!%=!23&('/!41(175*/5'4*F!E%!7)*!,17G*!=14*!

41! 63*./&=&3! 6&3&! 5*.C(! 0%1! 7D(! 5&=*(! 517.13! ,*4&(! &(! 4'9'.%/4&41(H! 6*30%1! ,1=*(! &!

.G&51!6&3&!517.CW/&(H!517.13!,*4&(!&(!4'9'.%/4&41(F!

!

On*7(,3%'3!%=!23&('/!41(175*/5'4*PX!1'(!*!*+R1,'5*!l/,'=*H!9317,1!&*!0%&/!(1%!

.*3&A)*! 5&/17,1! 4'(6&3&F! Z13'&! 631.'(*! 517.13! &(! 4'9'.%/4&41(H! (%613&3! *(!

*+(,-.%/*(H!6&3&!&/.&7A&3!1((1!G*3'U*7,1F!!

<7,131((&7,1! 7*,&3! 0%1! &! (%613&A)*! 4*(! *+(,-.%/*(! &*! 41(175*/5'=17,*!

,&=+:=! G&5'&! ('4*! ,1=&! .17,3&/! 4*! 63*7%7.'&=17,*! 41! 6*((1! 4*! 63'=1'3*!

=&74&,*!41!h%'U!<7-.'*!h%/&!4&!Z'/5&H!1=!"o!41!R&71'3*!41!_##iH!7&!(1(()*!(*/171!

4*! n*7?31((*! j&.'*7&/F! n*7('413&74*! *! 23&('/! &'74&! .*=*! %=! O6&>(! 1=!

41(175*/5'=17,*PH! 71(,1! 4'(.%3(*! 1=! 4'513(*(! =*=17,*(! h%/&! &6*7,&! *!

41(175*/5'=17,*! 7&.'*7&/! .*=*! G*3'U*7,1F! <((*! 9'.&! ./&3*! 7&(! 6&((&?17(! 0%1!

,3&,&=! 41! 4*'(! 1/1=17,*(! 0%1! 5'3'&=! &! (13! =&3.&7,1(! 41! (1%! ?*5137*X! *! 6&.,*!

(*.'&/!1!&!6*/>,'.&!1@,137&F!E=!(%&(!6&/&53&(!N_##iH!6F!\!1!fQX!

0
B! 6&.,*! (*.'&/! (13-H! '?%&/=17,1H! 41.'('5*! 6&3&! 5'&+'/'U&3! &(! 319*3=&(! 0%1! &! (*.'14&41!

+3&('/1'3&! 31./&=&!1!0%1!1%!=1!.*=63*=1,'!&! 9&U13X! &! 319*3=&!4&!I315'4C7.'&H! &! 319*3=&!

,3'+%,-3'&H!&!319*3=&!6*/>,'.&!1!4&! /1?'(/&A)*!,3&+&/G'(,&H!&/:=!4&!63D63'&!319*3=&!&?3-3'&F!

E((1!.*7R%7,*!41!319*3=&(!5&'!'=6%/('*7&3!%=!7*5*!.'./*!4*!41(175*/5'=17,*!7&.'*7&/F!!

qFFFr!!

j*((&! 6*/>,'.&! 1@,137&! 319/1,'3-! ,&=+:=!*(! &7(1'*(! 41!=%4&7A&! 0%1! (1! 1@631((&3&=!7&(!

3%&(F!j*!=1%!a*5137*H!&!&A)*!4'6/*=-,'.&!4*!23&('/!1(,&3-!*3'17,&4&!6*3!%=&!613(61.,'5&!

G%=&7'(,&!1!(13-H!&7,1(!41!,%4*H!%=!'7(,3%=17,*!4*!41(175*/5'=17,*!7&.'*7&/F!

!

j1(,&(!4%&(!=&7'91(,&AK1(!'=6*3,&7,1(H!,&7,*!41!p'/=&!0%&7,*!41!h%/&H!9'.&!

15'417,1! &! 631(17A&! 4*! 41(175*/5'=17,*! .*=*! G*3'U*7,1! %,D6'.*H! %=! 9'=! 1=! ('!

=1(=*H!=&(! ,&=+:=!%=!.&='7G*H!7%=&!&=+'?%'4&41!1!.'3.%/&3'4&41!0%1H!.*=*!

(1!513-H!:!=%',*!19'.'17,1!170%&7,*!'41*/*?'&F!!!

p1!5*/,&!J!.*7R%7,%3&!=&'(!31.17,1H!1!&'74&!7*!6/&7*!41!4'(.%3(*(!41!6*((1!V!

7*(! 0%&'(! ?13&/=17,1! (1! (%+/'7G&! &0%'/*! 0%1! &'74&! 41513-! (13! 91',*H! *! 9%,%3*! VH!

.*7(,&! *! =1(=*! G*3'U*7,1! 1=! 1@631((K1(! 41! j1/(*7! 2&3+*(&! &*! (13! 7*=1&4*!

.*=*!b'7'(,3*! 4*! I/&71R&=17,*! 1=! _g! 41! 7*51=+3*! 41! _#"mX! Ob%',*! *+3'?&4*H!

I31('417,&F! E(,1R&! .13,&! 41! 0%1! 414'.&31'! ,*4&! &! ='7G&! 1713?'&! 1! 1(9*3A*! 6&3&!

G*73&3!(%&!.*79'&7A&!1!.*7,3'+%'3!6&3&!*!41(175*/5'=17,*!4*!7*((*!6&>(P!N_#"mQF!!



! "\!

[&=+:=!:!6*((>51/! '417,'9'.&3!*!G*3'U*7,1!%,D6'.*!4*!41(175*/5'=17,*!7*!

4*.%=17,*! =*'(!%0 >?>>H! 1(.3',*! 1=! _##f! 6*3! Z&=%1/! I'7G1'3*! a%'=&3)1(! .*=*!

63'=1'3&!,&319&!170%&7,*!b'7'(,3*!J!9317,1!4&!Z1.31,&3'&!41!T((%7,*(!E(,3&,:?'.*(H!

*741!&,%*%!&,:!*!9'7&/!41!_#"#F!B!23&('/!71(,1!.&(*!R-!7)*!:!&631(17,&4*!.*=*!O1=!

41(175*/5'=17,*PH! =&(! .*=*! O(%+41(175*/5'4*P! V! O61/&(! 1@,31=&(! 4'(6&3'4&41(!

(*.'&'(!1!1.*7M='.&(H!61/&!93&?=17,&A)*!4&!'793&1(,3%,%3&!41!1713?'&H!,3&7(6*3,1(!

1!(*.'&/H!61/&!'7(%9'.'C7.'&!41!?13&A)*!41!.'C7.'&!1!,1.7*/*?'&!1!61/&!5'()*!41!.%3,*!

63&U*!41!(%&!'7'.'&,'5&!63'5&4&P!N_##fH!6F!\Q
"
F!j*!'7>.'*!4*!4*.%=17,*H!&*!1/17.&3!

.'7.*! =*,'5*(! 6&3&! &! 71.1(('4&41! 41! 6/&71R&=17,*! 4&! &A)*! 4*! E(,&4*H! *! 17,)*!

b'7'(,3*! &6*7,&! 6&3&! O&! 71.1(('4&41! 41! 419'7'3! =1,&(! 1(,3&,:?'.&(! &! (131=!

&,'7?'4&(H! &! 1@1=6/*! 4*(! B+R1,'5*(! 4*! b'/C7'*
_
H! 1! 0%1H! &*! (131=! 419'7'4&(H!

613=',&=!&5&/'&3!&!,3&R1,D3'&!4*!23&('/!3%=*!&*!1(,-?'*!41!1.*7*='&!41(175*/5'4&P!

N<"#/QF!L=!*+R1,'5*!319*3A&4*!&*! /*7?*!4*!4*.%=17,*!1!&631(17,&4*!7*5&=17,1!

41! 9*3=&! =%',*! 4'31,&! 7*(! 6&3-?3&9*(! 9'7&'(X! O[*37&3! *! 23&('/! %=&! (*.'14&41!

41(175*/5'4&H! (*.'&/=17,1! R%(,&! 1! '7,1?3&4&H! ,1.7*/*?'.&=17,1! 4'7S='.&H!

='/',&3=17,1!(1?%3&H!6&.>9'.&H!(*+13&7&!1!41=*.3-,'.&H!:!*!41(&9'*!0%1!7*(!'=6K1!*!

63D@'=*! .17,17-3'*P! N<4!"@H! 6F! \iQF! B! 63'=1'3*! 41(&9'*H! 0%1! 41=&3.&! ,*4*(! *(!

41=&'(! V! *%! (1R&H! *! G*3'U*7,1! %,D6'.*! VH! :! ,*37&3! *! 23&('/! %=&! (*.'14&41!

41(175*/5'4&F!

B! =1(=*! G*3'U*7,1! ,&=+:=! 1(,-! 631(17,1! 1=! '=6*3,&7,1! 4*.%=17,*!

&631(17,&4*!&*!6l+/'.*!1=!_##sH!&7*!4&!.3'&A)*!4&! R-!=17.'*7&4&!Z1.31,&3'&!41!

T((%7,*(! E(,3&,:?'.*(F! [3&,&W(1! 4&! A()*')B&!'0 C'+!$-'%0 "#0 D#8#('H! 4*.%=17,*!

1/&+*3&4*!61/*!b'7'(,:3'*!4&!p191(&!1!&63*5&4*!61/&!I31('4C7.'&!4&!d16l+/'.&!61/*!

p1.31,*!7o!\Fg#i!41!"s!41!41U1=+3*!41!_##sF!T6D(!%=&!+315>(('=&!'7,3*4%A)*H!&!

63'=1'3&! (1A)*! (1! ,',%/&! OE(,3&,:?'&! j&.'*7&/! 41! p191(&! 1! E(,3&,:?'&! j&.'*7&/! 41!

p1(175*/5'=17,*PF! E! *! 63'=1'3*! 6*7,*! 41((&! (1A)*!4'U! *! (1?%'7,1! Nb'7'(,:3'*! 4&!

p191(&H!_##sH!6F!sQX!!

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

"
!E(,1! ,3&A*! :! '=6*3,&7,1H! 6*'(H! .*=*! (1! 513-! 7*! .&6>,%/*! (1?%'7,1H! &! 7*A)*! 41! O6&>(!

(%+41(175*/5'4*P! 9*'! *3'?'7&4&! 7*! +*R*! 4&! 63D63'&! '41*/*?'&! 4*! 41(175*/5'=17,*H! 1=+*3&! ,17G&!

('4*!6&%/&,'7&=17,1!41'@&4&!41!/&4*!61/*!617(&=17,*!4*='7&7,1F!!

_
!p1! 6&((&?1=H! 5&/1! /1=+3&3! 0%1! *(! OB+R1,'5*(! 4*! b'/C7'*P! 4&! B3?&7'U&A)*! 4&(! j&AK1(! L7'4&(H!

417,31!(1%(!*',*!6*7,*(H! ,C=!.*=*!%=&!41!(%&(!=1,&(!OE(,&+1/1.13!%=&!6&3.13'&!=%74'&/!6&3&!*!

_
!p1! 6&((&?1=H! 5&/1! /1=+3&3! 0%1! *(! OB+R1,'5*(! 4*! b'/C7'*P! 4&! B3?&7'U&A)*! 4&(! j&AK1(! L7'4&(H!

417,31!(1%(!*',*!6*7,*(H! ,C=!.*=*!%=&!41!(%&(!=1,&(!OE(,&+1/1.13!%=&!6&3.13'&!=%74'&/!6&3&!*!

41(175*/5'=17,*P!NBjLH!_###QF!!!!



! "g!

!

"F!E(,3&,:?'&!7&.'*7&/!41!4191(&!:! '7(16&3-51/!41!1(,3&,:?'&!7&.'*7&/!41!41(175*/5'=17,*F!

E(,&!=*,'5&!&0%1/&F!T0%1/&!9*371.1!1(.%4*!6&3&!1(,&F!n&4&!%=&!319*3A&!&(!3&UK1(!4&!*%,3&F!

E=!&=+&(H!(1!41(613,&!6&3&!&!7&.'*7&/'4&41!1!.*7(,3D'W(1!&!j&A)*F!p19174'4*H!*!23&('/!,13-!

.*=*!4'U13!7)*H! 0%&74*! ,'513!0%1!4'U13!7)*F![13-! .&6&.'4&41!6&3&! .*7(,3%'3! (1%!63D63'*!

=*41/*!41!41(175*/5'=17,*F!!

!

j*,1W(1!0%1!*!41(175*/5'=17,*!,&=+:=!&0%'!:!5'(,*!,&7,*!.*=*!.&='7G*!V!

O=*41/*!41!41(175*/5'=17,*P!V!0%&7,*!.*=*!*+R1,'5*!1(,3&,:?'.*F!!

B! G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*! &6&31.1! 41! 9*3=&! &'74&! =&'(!

31.*3317,1!7*!41+&,1!6l+/'.*H!7*(!*3?&7'(=*(!31631(17,&,'5*(!41!./&((1(!1!93&AK1(!

41! ./&((1! 1H! ,&/51U! =&'(! &'74&H! 7*! S=+',*! '7,1/1.,%&/F! ^! 6*((>51/! '417,'9'.-W/*! 7*!

613>*4*! 31.17,1H! 6*3! 1@1=6/*H! 1=! 4'(.%3(*(! 31631(17,&,'5*(! 4&! +%3?%1('&!

'74%(,3'&/!1!4&!+%3?%1('&!/'?&4&!&*!&?3*71?D.'*F!!

B! &,%&/! 631('417,1! 4&! c1413&A)*! 4&(! <74l(,3'&(! 4*! E(,&4*! 41! Z)*! I&%/*!

Nc<EZIQH!I&%/*!Zt&9H!6%+/'.*%!%=!&3,'?*!41!*6'7')*!7*! R*37&/!E$%5'0"#0F@0G'.%$!7*!

4'&!__!41!41U1=+3*!41!_#"m!V!6*%.*!416*'(!41!,13!('4*!*!(1?%74*!.&74'4&,*!=&'(!

5*,&4*! 6&3&! a*5137&4*3! 4*! =1(=*! 1(,&4*H! 1=! .G&6&! /'413&4&! 61/*! Ibp2! VH!

&9'3=&74*! 7*! ,>,%/*! 0%1! &! OT! 6&%,&! 4&! '74l(,3'&! :! &! 6&%,&! 4*! 23&('/PH! .*7('?7&!

3161,'4&!&*!9'7&/!4*!&3,'?*H!R%7,*!&*!=&7,3&!4&!+%(.&!61/*!41(175*/5'=17,*!N_#"mH!

6F!TiQX!!

!

h'531!41!(%&(!&=&33&(H!*!(1,*3! '74%(,3'&/!6*41!(13!=*,*3!4*!.31(.'=17,*!4&!1.*7*='&!7&!

41.*/&?1=! 3%=*! &! %=! 6&>(!=&'(! 41(175*/5'4*! 1!=&'(! R%(,*! 6&3&! ,*4*(! *(! +3&('/1'3*(F! T!

6&%,&!4&!'74l(,3'&!:!&!6&%,&!4*!23&('/F!

!!

T'74&!7*!0%1!(1!319131!J!6&%,&!41./&3&4&!4&!'74l(,3'&!V!=&(!31.%&74*!%=!

6*%.*!=&'(! 7*! ,1=6*! VH! 1=! _#"#! *! <7(,',%,*! 41! E(,%4*(! 6&3&! p1(175*/5'=17,*!

<74%(,3'&/! N<Ep<Q! 6%+/'.*%! %=! 4*.%=17,*! 7*! 0%&/! *9131.1! H$-)*!4.!3I#(0 2'*'0 '0

'&#-"'0 "#0 "#(#-1$%1!/#-)$0 "$0 =*'(!%H! 31((&/,&74*! 1=! 4'513(&(! 6&((&?17(! (1%!

'7,131((1!1!613(61.,'5&!N<Ep<H!_#"#H!6F!_]QX!

!

e*/,&3!&!,13!&/,*!4'7&='(=*!1=!(1%!(1,*3!'74%(,3'&/!6*413-!31631(17,&3H!6&3&!%=!6&>(!.*=*!

*! 23&('/H! *! 31,*37*! 4&! 613(61.,'5&! 41! &/.&7A&3! =&'(! 63*7,&=17,1! &! .*74'A)*! 41! 6&>(!

41(175*/5'4*F! j1((1! (17,'4*H! 1! (1=! 631R%>U*! 4*(! 41=&'(! (1,*31(! 1.*7M='.*(H! &! '74l(,3'&!

4151!1(,&3!7*!.17,3*!4*!63*?3&=&!41!41(175*/5'=17,*F
i
!

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

i
!E=!_#"_!*! <Ep<!6%+/'.&3'&!7*5&=17,1!%=!6&79/1,*!.*=!*!=1(=*! ,>,%/*H!=&(!.*7,174*!&/?%=&(!

=*4'9'.&AK1(F!B!,31.G*!.',&4*!(1?%1!'4C7,'.*!7&!(1?%74&!513()*!4*!4*.%=17,*!N<Ep<H!_#"_QF!



! "s!

!

<7,131((&7,1!:!7*,&3!0%1H!0%&(1!7&!=1(=&!4&,&!4&!6%+/'.&A)*!4*! ,1@,*!41!

Zt&9H! &! (17&4*3&! u-,'&! T+31%! ,&=+:=! &9'3=&3'&! *! 41(175*/5'=17,*! 170%&7,*!

G*3'U*7,1! 7&! .13'=M7'&! 1=! 0%1! ,*=*%! 6*((1! 6*3! =&'(! %=! =&74&,*! .*=*!

631('417,1! 4&! n*791413&A)*! j&.'*7&/! 4&! T?3'.%/,%3&F! Z1%! 4'(.%3(*! 6*(,%/&! .*=!

./&31U&!NT+31%H!_#"mQX!!

!

E((&! .*79'&7A&! &,1(,&! *! &.13,*! 41! 7*((&! &4='7'(,3&A)*H! 0%1! 63*.%3*%! V! 1! .*7,'7%&3-!

63*.%3&74*! V! &?'3! 1=! ('7,*7'&! .*=! *(! &7(1'*(! 1! 1@61.,&,'5&(! 4*! (1,*3H! *%5'74*W*! 1!

+%(.&74*!'7,13/*.%A)*!.*7(,3%,'5&!.*=!*!E(,&4*!+3&('/1'3*H!41!=*4*!&!,*37-W/*!6&3.1'3*!41!

%=&! .&%(&! .*=%=X! *! 41(175*/5'=17,*! 7&.'*7&/! 1! *! +1=W1(,&3! (*.'&/F! E((1! *+R1,'5*! 1(,-!

&.'=&H!=%',*!&.'=&H!41!9&..'*('(=*(!*%!41!0%131/&(!6&3,'4-3'&(F!

!

B!G*3'U*7,1!4*!41(175*/5'=17,*! (13'&! 31&9'3=&4*!6*%.*!416*'(! 6*3!u-,'&!

T+31%H!17,)*!31.:=!1=6*((&4&!b'7'(,3&!4&!T?3'.%/,%3&H!I1.%-3'&!1!T+&(,1.'=17,*H!

1=! &3,'?*! 41! *6'7')*! 7&! E$%5'0 "#0 F@0 G'.%$! 4*! 4'&! "i! 41! R&71'3*! 41! _#"]H!

'3*7'.&=17,1! ,',%/&4*!O<41*/*?'&8!ZD!4%3&7,1!&(! 9:3'&(P! NT+31%H!_#"]H!6F!TiQX! OqFFFr!

(*=*(! ,*4*(!V!63*4%,*31(!3%3&'(H!1=631(&(!1!?*5137*!V!6&3.1'3*(!1=!%=&!.&%(&!

.*=%=X! *! 41(175*/5'=17,*! 4*! 6&>(PF! j%=&! ,&.&4&! (D! u-,'&! T+31%! &9'3=&! *(!

'7,131((1(! 41! 41,13='7&4&(! 93&AK1(! 41! ./&((1! 1! 4*! ?*5137*! .*=*! '7,131((1(!

.*=%7(! &*! .*7R%7,*! 4&! 6*6%/&A)*! 4*! 6&>(H! =14'&7,1! *! G*3'U*7,1! 4*!

41(175*/5'=17,*H! 1! *! 9&U! (*+! &! &/1?&A)*! 41! 41'@&3! 41! /&4*! 0%&/0%13! ,'6*! 41!

4'(.%(()*!'41*/D?'.&!NO(D!4%3&7,1!&(!9:3'&(PQH!,%4*!'((*!.*7,3&!&!O='*6'&!'41*/D?'.&!

41! 610%17*(! ?3%6*(PF! [174*! 1=! 5'(,&! 0%1! &! ,17,&,'5&! 41! %7'513(&/'U&A)*! 41!

'7,131((1(!6&3,'.%/&31(!:!%=!1/1=17,*!.17,3&/!4*(!.*7(,3%.,*(!'41*/D?'.*(H! ! ,3&,&W

(1! &0%'! 41! %=! 1@1=6/*! ./&3*! 41! 3163*4%A)*! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*!

=14'&7,1!%=!4'(.%3(*!0%1!(1!4'U!&7,'W'41*/D?'.*F!!

E79*.&74*! *%,3*(! 1@1=6/*(H! :! 1(61.'&/=17,1! ('?7'9'.&,'5*! 7*,&3! 0%1! 7&!

=&'*3'&! 4*(! 63*?3&=&(! 41! ?*5137*! 4*(! 6&3,'4*(! 0%1! 4'(6%,&3&=! &(! 1/1'AK1(! 41!

_#"m!,&=+:=!1(,-!6/&(=&4*!1(,1!G*3'U*7,1!%,D6'.*!4*!41(175*/5'=17,*H!=1(=*!

0%&74*!(*+!613(61.,'5&(!6*/>,'.&(!4'(,'7,&(F!

d1(,3'7?'74*! *! */G&3! &*(! 4*'(! 6&3,'4*(! 0%1! ,C=! 6*/&3'U&4*! 1=! ,13=*(!

1/1',*3&'(!*!.17-3'*!6*/>,'.*!4*!1@1.%,'5*!7&.'*7&/!V!IZp2!1!I[!VH!5&/1!&6*7,&3!0%1!



! "f!

7*!63*?3&=&!4*!IZp2!6&3&!&!1/1'A)*!631('417.'&/!41!_#"mH!1(,1!G*3'U*7,1!9'.&!./&3*!

R-!7&!63'=1'3&!4'31,3'U!63*6*(,&!6&3&!&!6*/>,'.&!1@,137&!NIZp2H!_#"mH!6F!]\QX!!

!

T! 6*/>,'.&! 1@,137&! (13-! .*74%U'4&! .*=! +&(1! 7*(! 63'7.>6'*(! 4&! =*413&A)*! 1! 4&!

'7416174C7.'&H! 0%1! (1=631! 7*(! (135'3&=! +1=H! .*=! 5'(,&(! J! 6315&/C7.'&! 4*(! '7,131((1(!

+3&('/1'3*(!1!4*(!*+R1,'5*(!41!/*7?*!63&U*!41!41(175*/5'=17,*!7&.'*7&/F!!

!

j1(,1!=1(=*!63*?3&=&!(1!&9'3=&!0%1!N<4!"@H!6F!gQX!
!

T!6/17&!.*74'A)*!41!6&>(!41(175*/5'4*!6&3&!*!23&('/!&'74&!4161741!41!=%',*(!9&,*31(F!Z1=!

4l5'4&H! *! =&'(! '=6*3,&7,1! :! &! 31&/! 0%&/'4&41! 41! .'4&4)*! 6&3&! .&4&! +3&('/1'3*H! 7*!

31.*7G1.'=17,*!1!1@13.>.'*!41!(1%(!4'31',*(!1!415131(!.*=*!61((*&!1!1=!(%&!,*,&/!'7(13A)*!

7&!(*.'14&41!+3&('/1'3&!.*=!4'?7'4&41H!31(61',*!1!0%&/'4&41!41!5'4&F!

!

n%3'*(*!:!0%1!7*!63*R1,*!41!?*5137*!4*!IZp2!6&3&!&!1/1'A)*!631('417.'&/!41!

"ffmH! /*?*! 7*! 63'=1'3*! .&6>,%/*! V! .%R*! ,>,%/*! :! OL=! 7*5*! 63*R1,*! 41!

41(175*/5'=17,*P!VH!&9'3=&W(1H!7&!63'=1'3&!/'7G&H!0%1!OB!23&('/!7)*!:!=&'(!%=!6&>(!

(%+41(175*/5'4*F! ^! %=! 6&>(! '7R%(,*P! N_##s! q"ffmrH! 6F! #_QF! T61(&3! 41(,&!

'7,131((&7,1! .*/*.&A)*! .*=! 413'5&AK1(! ,1D3'.&(H! &6D(! %=! 4'&?7D(,'.*! (*+31! &(!

4:.&4&(! 41! "f]#! &! "fs#! N4%3&7,1! &(! 0%&'(! ,13'&! G&5'4*! %=! O(&/,*! 41!

41(175*/5'=17,*PQH! &((*.'&4*! &! *%,3*! 4'&?7D(,'.*! (*+31! *! 1(?*,&=17,*! 4*!

O7&.'*7&/W41(175*/5'=17,'(=*P!.*=!&!.3'(1!4&!4>5'4&!1!&!'79/&A)*!N0%1!31(%/,&3&=!

7&! O4:.&4&! 6134'4&PQH! 1(,1! =1(=*! 63*R1,*! &631(17,&! 17,)*! *! ?3&741! 41(&9'*!

G'(,D3'.*! 0%1! *! 6&3,'4*! (1! 63*6K1! &! 179317,&3X! O31419'7'3! %=! 63*R1,*! 41!

41(175*/5'=17,*!0%1!6*((&!&+3'3!6&3&!*!23&('/!&!613(61.,'5&!41!%=!9%,%3*!=1/G*3!

V!41!%=&!0%&/'4&41!41!5'4&!41.17,1!6&3&!*!.*7R%7,*!4&!(*.'14&41P!N<"#/QF!!

E(,1!9*'!*!63*?3&=&!5',*3'*(*!7&(!1/1'AK1(!41!"ffmH!41!=*4*!0%1!7*!4'&!"o!

41! R&71'3*!4*!&7*! (1?%'7,1!c137&74*!v173'0%1!n&34*(*! ,*=&3'&!6*((1!613&7,1!*!

n*7?31((*! j&.'*7&/F! E=! (1%! 4'(.%3(*! *! G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*!

(13'&! '?%&/=17,1! .17,3&/F! e'7.%/&74*! 41,13='7&4*! 613>*4*! G'(,D3'.*! &*!

41(175*/5'=17,*H!(174*!1(,1!,&=+:=!%=!(*7G*!1!%=!63*R1,*!61/*!0%&/!/%,&3H!/*?*!

7*!'7>.'*!&9'3=&!N"ff]H!6F!_iH!_m!1!_\QX!

!

I13,17A*! &! %=&! ?13&A)*! 0%1! .31(.1%! 1=+&/&4&! 61/*! (*7G*! 41! %=! 23&('/! 0%1! 9*((1! &*!

=1(=*!,1=6*!41=*.3-,'.*H!41(175*/5'4*H!/'531!1!R%(,*F!qFFFr!

I*3!&/?%=!,1=6*H!7&!I31('4C7.'&!41!k%(.1/'7*!u%+',(.G1tH!*!9%,%3*!7*(!6&31.1%!1(,&3!613,*F!

v&5'&! 41(175*/5'=17,*F! B! 23&('/! (1! '74%(,3'&/'U&5&! 3&6'4&=17,1F! j*((&! 41=*.3&.'&!



! _#!

9%7.'*7&5&H! &61(&3! 4*(! (*+31((&/,*(F! E! G&5'&! 613(61.,'5&(! 41! =1/G*3'&! (*.'&/F! b&(! &!

v'(,D3'&!4-!5*/,&(!0%1!7*(!.*79%741=F!

B(!w&7*(!4*%3&4*(w!41!ku!,13='7&3&=!.*=!'79/&A)*!1!,17(K1(!6*/>,'.&(!1=!&/,&F!

e'13&=H! 17,)*H! &7*(! (*=+3'*(H! 0%1! 63'=1'3*! ,3*%@13&=! 41! 5*/,&! *! .31(.'=17,*H! =&(!

(&.3'9'.&3&=!&!/'+134&41F![3*%@13&=!63*?31((*H!=&(!6&3&!6*%.*(F!EH!416*'(H!71=!'((*H!=&(!

(*=17,1!*!/1?&4*!V!1(,1H!('=H!6&3&!,*4*(!V!41!%=&!4>5'4&!1@,137&!0%1!&=&33*%!&!1.*7*='&!

1!41!%=&!'79/&A)*!0%1!&?3&5*%!&(!=&U1/&(!(*.'&'(!7&!4:.&4&!41!"fs#F!

T(('=!1%!5'!=1%(!9'/G*(!7&(.131=H!1!=1%(!71,*(H!(*7G&74*!1!/%,&74*!6&3&!4'5'(&3!*!4'&!1=!

0%1! *! 41(175*/5'=17,*H! &! /'+134&41! 1! &! R%(,'A&! V! R%(,'A&H! /'+134&41! 1! 41(175*/5'=17,*! V!

&74&3'&=!R%7,*(!71(,&!,133&F!qFFFr!!

[1=*(!41!5*/,&!&!/'+134&41H!6*3,&7,*F!E!,131=*(!41(175*/5'=17,*F!

!

T!G'(,D3'&!=*(,3*%!0%1!(1!,3&,&5&!41!63*R1,*(!1=!&/?%=&!=14'4&!4'(,'7,*(!

(1!.*=6&3&4*(!.*=!*(!?*5137*(!31.17,1(!4*!I[H!7*!17,&7,*!*!=&'(!'7,131((&7,1!:!

.&6,%3&3! 0%1! *! G*3'U*7,1! %,D6'.*! 41./&3&4*! 61/*! IZp2! ,&=+:=! 9*'! *!

O41(175*/5'=17,*PF!

T!&((*.'&A)*!17,31!R%(,'A&!1!41(175*/5'=17,*!&6&31.1!,&=+:=!7*!63*?3&=&!

4*!I[!6&3&!&!1/1'A)*!41!_#"mH!1=+*3&!.*=!6*((>51/!.*7,1l4*!4'(,'7,*!NI[H!_#"mH!6F!

"\QX!!

n*7(,3%'3!%=!7*5*!.'./*!41!,3&7(9*3=&AK1(!('?7'9'.&!,3&7(6*3!*!41?3&%!0%1!G*R1!(16&3&!*!

23&('/!4*!=%74*!41(175*/5'4*!qFFFrF!B!23&('/!7)*!(13-!(1=631!%=!6&>(!1=!41(175*/5'=17,*F!

Z1%!41(,'7*!:!(13!%=!6&>(!41(175*/5'4*F!nG1?*%!&!G*3&!41!&/A&3=*(!*!23&('/!J!.*74'A)*!41!

41(175*/5'4*!1!R%(,*F!

!

T'74&!7*!41+&,1!6l+/'.*H!=&(! R-!6&((&74*!6&3&!(%&(!1@631((K1(!413'5&4&(!

4*! ,13317*! &.&4C='.*H! &! 0%1(,)*! =*,*3&! .17,3&/! 6*3! ,3-(! 41! 5-3'&(! 41((&(!

=&7'91(,&AK1(! 4*! G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*! :! +1=! ('7,1,'U&4&! 1=!

,1@,*!41!v1/17&!j&413H!&,%&/!631('417,1!4&!Z*.'14&41!23&('/1'3&!6&3&!*!I3*?31((*!

4&!n'C7.'&H!1=!.*/%7&!41!*6'7')*!4*!R*37&/!E$%5'0"#0F@0G'.%$!4*!4'&!_"!41!R&71'3*!41!

_#"]!NOT(!=&,:3'&(W63'=&(!4&!3'0%1U&PH!6F!TiQX!OB!23&('/!0%13!(13!%=!1,137*!6&>(!

1=13?17,1! *%! .G1?&3! /*?*! J! .*74'A)*! 41! 6&>(! 41(175*/5'4*8PF! j&! 31(6*(,&!

*9131.'4&! 6*3! j&413! &! 1(,&! 0%1(,)*H! 1! ,&/! .*=*! =%',&(! 61((*&(! &9'3=&=H! &!

14%.&A)*H!&!.'C7.'&!1!&!,1.7*/*?'&!,13'&=!(1!,*37&4*!O&(!63'7.'6&'(!=&,:3'&(W63'=&(!

4&!3'0%1U&!1!4*!41(175*/5'=17,*!(%(,17,&4*PF!

$%&74*! *! */G&3! 6&((&! 6&3&! *! 41+&,1! 6*/>,'.*W'7,1/1.,%&/H! 1((1! G*3'U*7,1!

%,D6'.*! 4*! 41(175*/5'=17,*! ,*37&! ,)*! *%! =&'(! 631(17,1H! 7%=&! 4'(6%,&! 61/&(!

9*3=&(!4*!6&>(!(1!41(175*/513F![&/!4'(6%,&!(1!4-!(1=631!7*!=&3.*!.*=%=!(1?%74*!

*! 0%&/! *! 23&('/! :! %=! 6&>(! 1=! 41(175*/5'=17,*! N*%! 1=13?17,1! 1H! 1=! &/?%=&(!



! _"!

&7-/'(1(H! (%+41(175*/5'4*Q! 1H! 71(,&! .*74'A)*H! (13'&! 71.1((-3'*! (.2#*'*0 $(0

$4()J+.%$(! 6&3&! 0%1! *! 6&>(! &/.&7.1! 9'7&/=17,1! *! 41(175*/5'=17,*H! (174*! ,&'(!

*+(,-.%/*(!419'7'4*(!41!&.*34*!.*=!&!613(61.,'5&!,1D3'.*W6*/>,'.&!1=!0%1(,)*F!

j1(,1! (17,'4*H! &/?%=&(! '7(,',%'AK1(! V! *%H! =&'(! 631.'(&=17,1H! &/?%7(!

&6&31/G*(!1(,&,&'(!1!63'5&4*(!41!G1?1=*7'&!V!,C=!('4*!9%74&=17,&'(!6&3&!=&7,13H!

317*5&3!1!319*3A&3!*!41(175*/5'=17,*!.*=*!G*3'U*7,1!%,D6'.*F!p1(,&.&=W(1!&0%'!*!

<7(,',%,*! 41! I1(0%'(&! E.*7M='.&! T6/'.&4&! N<IETQH! *! <7(,',%,*! 41! E.*7*='&! 4&!

Lj<nTbIH!*!<7(,',%,*!41!E.*7*='&!4&!LcdkH!*!2&7.*!j&.'*7&/!41!p1(175*/5'=17,*!

E.*7M='.*!1!Z*.'&/!N2jpEZQH!*!n17,3*!n1/(*!c%3,&4*H!&!d141!p1(175*/5'=17,'(,&H!&!

c%74&A)*! I13(1%! T+3&=*H! &! c%74&A)*! 4*! p1(175*/5'=17,*! T4='7'(,3&,'5*!

NcLjpTIQH! *! R-! .',&4*! <Ep<! V! 1! G&513'&! &'74&! =%',*(! *%,3*(! 0%1! 6*413'&=! (13!

/1=+3&4*(
m
F!!

j*! (1'*! 41! ,&'(! &6&31/G*(H!=&(! ,&=+:=!6&3&! &/:=! 41/1(H! 1! 7*! 6/&7*!=&'(!

1(61.>9'.*! 4*! 41+&,1! 6*/>,'.*W'7,1/1.,%&/! 31.17,1H! 61/*! =17*(! 4%&(! '=6*3,&7,1(!

.*7,3*5:3('&(! 0%1! (1! 413&=! 7*! 613>*4*! G'(,D3'.*! 31.17,1! 9*3&=! 9%7.'*7&'(! 6&3&!

319*3A&3! *! G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*X! &! .*7,3*5:3('&! (*+31! &!

.*7,'7%'4&41!*%!3%6,%3&!17,31!*(!?*5137*(!41!h%/&!1!c137&74*!v173'0%1!n&34*(*!1!

&! .*7,3*5:3('&! (*+31!*!7*5*W41(175*/5'=17,'(=*!1!*!(*.'&/W41(175*/5'=17,'(=*F!

n13,&=17,1!31/&.'*7&4&(!17,31!('!V!1!,*.&74*!1=!,1=&(!0%1H!6*3!(%&!51UH!9*3=&=!

*%,3&(! .*7,3*5:3('&(H! .*=*! *(! 41+&,1(! 3191317,1(! J! O41('74%(,3'&/'U&A)*PH!

O3163'=&3'U&A)*P! *%! &! O31513()*! 71*.*/*7'&/P! VH! 71((&(! .*7,3*5:3('&(! :! 6*((>51/!

17.*7,3&3! 1@1=6/*(! 41! 6*('AK1(! .*7,3-3'&(! 0%1H! 7*! 17,&7,*H! .*=6&3,'/G&=! *!

O41(175*/5'=17,*P!170%&7,*!G*3'U*7,1!%,D6'.*F!

k*)*!Z'.(lH!%=!4*(!=&'*31(!41917(*31(!4&!*6'7')*!41!0%1!7*!41.C7'*!17,31!

_##i!1!_#"_!O*!23&('/!=%4*%!=%',*!1!=%4*%!6&3&!=1/G*3P!N_#"iH!6F!#fQH!1=!(1%!

/'53*!D#,0'-$(0'-$(0;.#0'4'%'*'/0$0=*'(!%@0A0$08.).*$K!V!,>,%/*!(%613/&,'5*H!0%1!9&U!

31913C7.'&!J!.3M7'.&!41!k*G7!d114!(*+31!&!d15*/%A)*!d%((&!41!"f"g!V!&6*7,&!.*=!

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

m
!Z13'&!41=&('&4*!1@&%(,'5*!,*=&3!6*7,%&/=17,1!4'513(&(!.',&AK1(!6&3&!.&4&!%=!41((1(!1@1=6/*(F!

2&(,&!617(&3H!.*=*!&=*(,3&H!7&(!6%+/'.&AK1(!1!/'7G&(!41!61(0%'(&!9*=17,&4&(!7*(!l/,'=*(!41U!&7*(!

61/*! <IET! N63*5&51/=17,1! &! '7(,',%'A)*! =&'(! 31/15&7,1! 7*! &,%&/! 613>*4*! G'(,D3'.*! .*=*!

9*=17,&4*3&!4&!319/1@)*!(*+31!*(!.&='7G*(!3%=*!&*!41(175*/5'=17,*QH!17,31!&(!0%&'(!(1!41(,&.&=X!

&! 315'(,&! D#('8!$(0 "$0 "#(#-1$%1!/#-)$H! &(! HJ)#"*'(0 2'*'0 $0 "#(#-1$%1!/#-)$H! &! (:3'1! =*'(!%0 #/0
"#(#-1$%1!/#-)$H!1!=&'(!'7l=13*(!/'53*(H!,1@,*(!41!4'(.%(()*H!&7-/'(1(H!63*=*A)*!41!1517,*(!N.*=*!
&(!14'AK1(!4&(!On*7913C7.'&(!6&3&!*!41(175*/5'=17,*PQH!1,.F!



! __!

./&31U&!1!.*7(.'C7.'&!7)*!(D!6&3&!&!71.1(('4&41!4*!41(175*/5'=17,*H!=&(!,&=+:=!

6&3&! &! 71.1(('4&41! 41! 0%1! *! 63D63'*! 41(175*/5'=17,*! (1R&! .*7(,3%>4*! 170%&7,*!

G*3'U*7,1!%,D6'.*!N<4!"@L06F!mfQX!
!

^!631.'(*!,13!%=!!63*R1,*!41!41(175*/5'=17,*!7&.'*7&/!0%1!(1R&!.*7G1.'4*!1!4'(.%,'4*!61/&!

(*.'14&41F! L=&! 1(,3&,:?'&! 0%1! 6*((&! &6*7,&3! ./&3&=17,1! 6&3&! *741! (1! 41(1R&! /15&3! &!

(*.'14&41F! qFFFr!L=&!1(,3&,:?'&!41!41(175*/5'=17,*!4151! 1=%/&3! *! '=&?'7-3'*!7&.'*7&/! (1!

,3&7(9*3=&74*! 1=! (*7G*H! 1=! *3?%/G*H! 1=! %,*6'&F! b17,1(! 1! .*3&AK1(! 6*41=! (13!

.*70%'(,&4*(!6&3&!*!.&='7G*!4*!41(175*/5'=17,*F!!

!

B%,3*! &%,*3! '=6*3,&7,1! 7&! &3?%=17,&A)*! 41! 0%1! G*%51! %=&! =%4&7A&!

9%74&=17,&/! 7*!613>*4*!G'(,D3'.*! &+13,*! 61/&! 1/1'A)*!41! h%/&! 1=!_##i! :!b-3.'*!

I*.G=&77H!0%1!.*=&74*%!*!<IET!17,31!_##g!1!_#"_F!E=!4'513(*(!1(.3',*(!41((1!

613>*4*! I*.G=&77! 319*3A&! &! '41'&! 41! 0%1! O%=! 7*5*! .'./*! 4*! 41(175*/5'=17,*!

7&.'*7&/!6&((*%!&!(13!.*7(,',%>4*P!1!0%1H!O&!6&3,'3!4*!?*5137*!h%/&H!*!23&('/!6&((*%!

&! 41=*7(,3&3! '=6*3,&7,1(! ('7&'(! 41! ,3&7('A)*! 4*! 71*/'+13&/'(=*! 6&3&! *! =*41/*!

(*.'&/W41(175*/5'=17,'(,&P! N_#"#&H! 6F! is! 1! m"QF! I&3&! &/:=!4&! 4'(.%(()*! (*+31! (1!

G*%51!*%!7)*!1(,&!,3&7('A)*!N0%1!7)*!1(,-!1=!6&%,&!&0%'QH!:!'7,131((&7,1!7*,&3!0%1!

&! &3?%=17,&A)*! 41! I*.G=&77H! 1=+*3&! 7)*! &631(17,1! *! G*3'U*7,1! %,D6'.*! 4*!

41(175*/5'=17,*!,)*!./&3&=17,1!0%&7,*H!6*3!1@1=6/*H!&!.',&A)*!,*=&4&!41!Z'.(lH!

,3&U!.*7('?*!1(,1!G*3'U*7,1!7&!=14'4&!1=!0%1!.*7,3&(,&!%=!613>*4*!O71*/'+13&/PH!

7*!0%&/!(1!631(%=1!0%1!7)*!,17G&!G&5'4*!41(175*/5'=17,*H!1!*%,3*!0%1!17,)*!(1!

&+3'&H!1(,1!('=!,3'/G&74*!*!.&='7G*!6&3&!*!71.1((-3'*!41(175*/5'=17,*F!E=!,1@,*!

,',%/&4*!OB!E(,&4*!1!(1%(!41(&9'*(!7&!.*7(,3%A)*!4*!41(175*/5'=17,*!+3&('/1'3*PH!

0%1! .'3.%/*%! 1=! 4'91317,1(! 6-?'7&(! 1/1,3M7'.&(! N1=! 1(61.'&/! 61/&! T?C7.'&! n&3,&!

b&'*3QH!I*.G=&77!41'@&!=&'(!15'417,1!1((&!613(61.,'5&!N_#"#+QX!

!

qFFFr! T! 319%74&A)*! 4*! E(,&4*! :! %3?17,1! 1! '7&4'-51/F! T! *6*3,%7'4&41! ,3&U'4&! 61/&! .3'(1!

=%74'&/!:!31&/H!=&(!4161741!4&!.&6&.'4&41!'7,137&!41!*3?&7'U&3!%=&!7*5&!=&'*3'&!6*/>,'.&H!

.&6&U!41!6M3!1=!=&3.G&!*!63*R1,*!7&.'*7&/!4*!41(175*/5'=17,*H!(*7G&4*!6*3!=%',*(!1!0%1!

&?*3&! &=1&A&! (1! ,*37&3! 31&/'4&41F! B! ,1=6*H! 0%1! :! (17G*3! 41! ('H! '74'.&3-! 63*@'=&=17,1!

0%&74*!*!23&('/!41'@*%!41!(13!*!6&>(!4*!9%,%3*F!

!!

Z1!*!9%,%3*!9*3!*!41(175*/5'=17,*H!&!41617413!4&(!41./&3&AK1(!31.17,1(!41!

4'91317,1(!&%,*3'4&41(!6*/>,'.&(!&7,1(!.',&4&(H!6&31.1!0%1!*!23&('/!&'74&!7)*!41'@*%!

6&3&!,3-(!&0%1/&!51/G&!.*74'A)*!41!6&>(!4*!9%,%3*F!!



! _i!

p1! ,*4*! =*4*H! Z'.(l! 1! I*.G=&77! 71(,1! .&(*! ()*! ,*=&4*(! &617&(! .*=*!

1@1=6/*(!41!%=&!/'7G&!&3?%=17,&,'5&!0%1!31((&/,&!&!3%6,%3&!4*!613>*4*!G'(,D3'.*!

&+13,*! .*=!&! 1/1'A)*!41! h%/&! 1=!_##i! 1=! 31/&A)*! &*!613>*4*!G'(,D3'.*! &7,13'*3H!

0%1! ,13'&! .*=1A&4*! .*=! &! .3'(1! 4&! 4>5'4&! 4&! 4:.&4&! 41! "fs#! 1H! 6*/','.&=17,1H!

1(,&3'&! 31631(17,&4*! 61/&! 1/1'A)*! 41! c137&74*!n*//*3! 41!b1//*H! &63*9%74&74*W(1!

7*(!4*'(!=&74&,*(!41!c137&74*!v173'0%1!n&34*(*!N"ff]W"ffs!1!"fffW_##_QF!L=&!

(:3'1! 41! *%,3&(! '7,13517AK1(! 6l+/'.&(! 1! /'53*(! .*/1,'5*(! &9'3=&3&=! ,&=+:=! 1((&!

'41'&!4*!=*'(!%0#-)*#0$02'(('"$0#0$08.).*$!NZ&413!1!a&3.'&!q*3?FrH!_#"#QH!*%!4*!=*'(!%0

#/0 "#(#-1$%1!/#-)$! Nn&(,3*H! h'.G&H! I'7,*! k3F! 1! Z&+D'&! q*3?FrH! _! 5*/(FH! _##]Q! 1! 4*!

D#(#-1$%1!/#-)$0 #/0 ;.#()9$0 N2'&(*,*! k3F! 1! I&/=&! 1! Z'/5&! q*3?FrH! _#"#QH! 1=! ?13&/!

6&3,'74*!4*!6*7,*!.*=%=!41!0%1!*!9%,%3*!&!(13!&/.&7A&4*!:!*!41(175*/5'=17,*!1!

0%1!*!23&('/!1(,&3'&!'74*!71(,&!4'31A)*H!&6D(!%=!613>*4*!1=!0%1!,13'&!(1!6134'4*!

7*!.&='7G*!71*/'+13&/F!!!

j&!.*7,3&=)*!41((&! /1',%3&!(*+31!&(!=%4&7A&(!7*!23&('/!&!6&3,'3!41!_##iH!

%=&!(:3'1!41!*%,3*(!&%,*31(H!1=!*+3&(!'74'5'4%&'(!*%!.*/1,'5&(H!,1=!&6*7,&4*!=&'(!

6&3&! &! .*7,'7%'4&41! 4*! 0%1! 6&3&! &! 3%6,%3&! 1=! 31/&A)*! &*! 613>*4*! G'(,D3'.*!

&7,13'*3F!k-!1=!_##]H!6*3!1@1=6/*H!9*'!/&7A&4*!%=!/'53*!.*/1,'5*!.%R*!,>,%/*!&6*7,&!

6&3&!&! ,1(1!.17,3&/X!M"#.(0'$0"#(#-1$%1!/#-)$N0'0$239$0"$0&$1#*-$0O.%'0Np1!I&%/&!

q*3?FrH!_##]QF!T!&631(17,&A)*!0%1!&+31!*!5*/%=1!4-!&!/'7G&!4*!&3?%=17,*!?13&/H!41!

(%&(!=*,'5&AK1(! 1! .&3&.,13>(,'.&(Y! 71/&! 9'.&! ./&3&! &!631(17A&!4*!41(175*/5'=17,*!

170%&7,*!G*3'U*7,1!Np1!I&%/&H!_##]H!6F!#gQX!

!

[&7,*! 1(,1! 5*/%=1! 0%&7,*! *! &7,13'*3! qA+$-$/!'0 G$%7)!+'0 "'0/."'-3'H! 41! _##ir! ,C=! 1=!
.*=%=!,3C(!?3&741(!=*,'5&AK1(x.&3&.,13>(,'.&(!V!"Q!*!31.*7G1.'=17,*!41!0%1!7)*!G&513-!

41(175*/5'=17,*! 1.*7M='.*! 1! (*.'&/! &%,C7,'.*! 7*! 23&('/! (17)*! =14'&7,1! =%4&7A&(!

1(,3%,%3&'(! 3'?*3*(&=17,1! &7,'71*/'+13&'(Y! _Q! *! 31.*7G1.'=17,*! 4&! 71.1(('4&41! 41! (1!

&,%&/'U&3! *! 63*?3&=&! 41! 41(175*/5'=17,*! 1.*7M='.*! 1! (*.'&/! +3&('/1'3*Y! iQ! *!

31.*7G1.'=17,*! 41! 0%1! *! 63*.1((*! 41! 41(175*/5'=17,*! 1.*7M='.*! 1! (*.'&/! '=6/'.&! &!

=*+'/'U&A)*!4&!'7,1/'?C7.'&!1!4&!1713?'&!6*/>,'.&!41!&=6/*(!(1?=17,*(!(*.'&'(!'417,'9'.&4*(!

.*=!*(!'7,131((1(!41=*.3-,'.*(!1!6*6%/&31(F!

!

B! /'53*! 41(,&.&! &! O.*7513()*! 71*/'+13&/! 4*! ?*5137*! h%/&! 1! 4*! I[PH! 0%1!

O63*/*7?&3'&!&!.3'(1!1.*7M='.&!1!(*.'&/P!N<"#/QF!T61(&3!4&!5&3'&4&!?&=&!41!&%,*31(!

.*=! 4'91317,1(! 6*('.'*7&=17,*(! 0%1! .*=6K1! *(! (1%(! &3,'?*(! V! (174*! 0%1! 1=!

6*3A)*!('?7'9'.&,'5&!41(,1(!*!41(175*/5'=17,*!.*=*!G*3'U*7,1!%,D6'.*!&6&31.1!41!

9*3=&!=&'(!4'(.31,&!4*!0%1!7&! .',&4&! &631(17,&A)*!VH! 6*3!4'91317,1(! .&='7G*(!*!



! _m!

/'53*!319*3A&!0%1!*!41(175*/5'=17,*H!(1!7)*!9*'!,3'/G&4*!1x*%!&/.&7A&4*!415'4*!J(!

*6AK1(!4*!?*5137*!h%/&H!7)*!41513'&!41'@&3!41!(13!&/=1R&4*H!&,:!.G1?&3!1=!&/?%=!

=*=17,*H!=14'&7,1!&(!*6AK1(!.*331,&(F!

h'53*! .*=! /'7G&! &3?%=17,&,'5&! (1=1/G&7,1! 9*'! 1(.3',*! 6*3! d1'7&/4*!

a*7A&/51(X! D#(#-1$%1!/#-)$0 P(0 '1#(('(@0 Q#*"'"#L0 /JR8B0 #0 !%.(9$0 -$0 ').'%0 /$"#%$0

4*'(!%#!*$0 "#0 "#(#-1$%1!/#-)$0 N_#"iQF! j1/1! *! &%,*3! .3','.&! ,&7,*! &0%1/1(! O0%1!

&.314',&=!0%1!*!6&>(!1(,-! ,174*!+*=!*%!D,'=*!41(1=617G*!1!0%1!1(,-!6&((&74*!

6*3! =%4&7A&(! 1(,3%,%3&'(! ('?7'9'.&,'5&(! qFFFr! 0%1! '=6/'.&3'&=! 31,*37*! J! E3&!

p1(175*/5'=17,'(,&! N"fi#W"fs#QH! 6134'4&! 61/*! 6&>(! 17,31! "fs#! 1! _##_PH! 0%&7,*!

&0%1/1(! 0%1H! 41(41! %=&!613(61.,'5&! .*7(135&4*3&! 1! /'+13&/H! O/'?&4*(! &*!a*5137*!

c137&74*!v173'0%1! n&34*(*! NcvnQ! 1! &*! I&3,'4*! 4&! Z*.'&/! p1=*.3&.'&! 23&('/1'3&!

NIZp2QPH!&3?%=17,&=!0%1!O*(!&5&7A*(!*+,'4*(!4%3&7,1!*!a*5137*!h%/&!31(%/,&=H!

1=!?3&741!=14'4&H!4&(!41.'(K1(!,*=&4&(!4%3&7,1!*!a*5137*!cvn!1!4&(!.*74'AK1(!

9&5*3-51'(!4&!.*7R%7,%3&! '7,137&.'*7&/!7*!613>*4*!_##iW_##gP!N_#"iH!6F!#"QF!Z%&!

63D63'&! 613(61.,'5&! (13'&! %=&! ,13.1'3&H! .3>,'.&! &*! 0%1! 417*='7&! .*=*! Ob*41/*!

h'+13&/! I13'9:3'.*P! V! .&3&.,13'U&4*! 61/&! /'+13&/'U&A)*H! 63'5&,'U&A)*! 1!

41(31?%/&=17,&A)*Y!61/&!(%+*34'7&A)*!1!5%/713&+'/'4&41!1@,137&!1(,3%,%3&/Y!1!61/&!

4*='7S7.'&! 4*! .&6',&/! 9'7&7.1'3*! VH! =*41/*! 1(,1! 0%1! ,13'&! (1! O.*7(,',%>4*! 7*!

a*5137*!cvn!1!.*7(*/'4&4*!7*!a*5137*!h%/&!N1!,&=+:=!7*!a*5137*!p'/=&QP!N<4!"@H!

6F!#_QF!I&3&!&/:=!4&!6*((>51/!5&/'4&41!*%!7)*!41!,*4&!&!&3?%=17,&A)*!4*!&%,*3!1!41!

(%&!'7,13631,&A)*!(*+31!&!.*7R%7,%3&!31.17,1!V!5&/1!/1=+3&3H!7)*!:!'((*!1(,-!41+&,1!

&0%'! 6&3&! 717G%=! 4*(! &%,*31(! .',&4*(! VH! *! 6*7,*! 9%74&=17,&/! :! *! 9&,*! 41! 0%1H!

(1?%74*! a*7A&/51(H! 1(,&3>&=*(! 5'5174*! %=! O41(175*/5'=17,*! J(! &51((&(PH! 41!

=*4*!0%1!(13'&!631.'(*!31&/'7G-W/*F!j1(,1!(17,'4*H!O*!23&('/!'7513,1+3&4*!17,3&7G&W

(1!1=!%=&!,3&R1,D3'&!41!93&.*!41(1=617G*!1.*7M='.*H!.*=!31.*3317,1(!=*=17,*(!

41!'7(,&+'/'4&41!1!.3'(1H!1!(1!1=+317G&!1=!7%517(!.'7U17,&(!0%1!,%35&=!*!.&='7G*!

4*! 41(175*/5'=17,*! (*.'&/H! 6*/>,'.*H! :,'.*! 1! '7(,',%.'*7&/P! N<4!"@H! 6F! "s_QF!

Z%+(,&7,'5&4*!1!1=!4'(6%,&H!*!G*3'U*7,1!&'74&!:!*!41(175*/5'=17,*F!

T!4'(.%(()*!7&!0%&/!(1!'7(131!a*7A&/51(!31=1,1!4'31,&=17,1!J!.*7,3*5:3('&!

(*+31! *! 7*5*W41(175*/5'=17,'(=*! 1! *! (*.'&/W41(175*/5'=17,'(=*F! B! 63D63'*!

a*7A&/51(!(1!6*('.'*7&!71(,&!.*7,3*5:3('&H!3151/&74*!*!O/'+13&/'(=*!173&'U&4*P!4&(!

6*(,%3&(! 7*5*W41(175*/5'=17,'(,&(F! n*7,%4*H! .*=*! (1! 5'%H! =&7,:=! 1! /1?','=&! *!



! _]!

G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*! N&'74&! 0%1! .*=! 4'(,'7,*(! .*7,1l4*(QH! 4&!

=1(=&! 9*3=&! 0%1! &0%1/1(! 0%1! 31'5'74'.&=! *(! 63*R1,*(! 7*5*! 1x*%! (*.'&/W

41(175*/5'=17,'(,&(H!63*R1,*(!1(,1(!0%1!15'417,1=17,1!,C=!.*=*!6*7,*!41!6&3,'4&!

*!G*3'U*7,1!%,D6'.*!4*!41(175*/5'=17,*!N231((13WI131'3&H!_##iY!Z'.(lH!p1!I&%/&!1!

b'.G1/! q*3?FrH! _##]Y! b13.&4&7,1! B/'5&H! _#"#Y! B%31'3*H! p1! I&%/&H! 1! 2&(>/'*! q*3?FrH!

_#"_Y!n&/'@,31H!2'&7.&31//'!1!n'7,3&!q*3?FrH!_#"mQF!B!0%1!.G&=&!&!&,17A)*H!6*3,&7,*H!

:!0%1!6&3,1!4&(!.3>,'.&(!4'31.'*7&4&(!&!,&'(!63*R1,*(!,&=+:=!.*=%7?&=H!1@6/>.',&!

*%!'=6/'.',&=17,1H!4*!=1(=*!G*3'U*7,1!%,D6'.*X!*!41(175*/5'=17,*F!!

^!*!0%1!*.*331!&,:!=1(=*!.*=!&!.3>,'.&!41!I/>7'*!41!T33%4&!Z&=6&'*!k3F!&*!

7*5*W41(175*/5'=17,'(=*! &! 6&3,'3! 4*! .*7,3&(,1! 17,31! Op1(175*/5'=17,'(=*! 1!

71*41(175*/5'=17,'(=*X! ,3&?:4'&!1! 9&3(&P! N_#"_&QF!I&3&!&/:=!4*!6*((>51/!41+&,1!

1=!,*37*!4&!.*7.16A)*!41!Z&=6&'*!k3F!(*+31!*!63*.1((*!41!315*/%A)*!+%3?%1(&!7*!

23&('/H!0%1!,13'&!,'4*!.*=*!41(91.G*!*!?*/61!41!"f\mH!1=!1@.1/17,1!(>7,1(1!*!&%,*3!

&6*7,&!6&3&!*!9&,*!41!0%1!*!.*7,1@,*!6*(,13'*3!&*!?*/61!O41,13='7*%!%=&!315'()*!

3&4'.&/!4&(!+&(1(!,1D3'.&(!4*!1(,3%,%3&/'(=*!41(175*/5'=17,'(,&PH!63*.1((*!1=!0%1!

O*! .&6',&/! '7,137&.'*7&/!41'@*%!41! (13! 5'(,*! .*=*!1=61.'/G*! &*!41(175*/5'=17,*!

6&3&!(1!.*7513,13!1=!.*74'A)*!(!-#0;.'0-$-!4*!63D63'*!41(175*/5'=17,*P!N<4!"@H!6F!

\ggQF!j*! 6/&7*! 4*! 41+&,1! 6*/>,'.*! 1! '7,1/1.,%&/! 4*! 613>*4*! G'(,D3'.*! 0%1! (1! &+31!

&6D(! *! ?*/61! 41! "f\mH! .*331,&=17,1! '417,'9'.&! *! .:/1+31! D#2#-"6-+!'0 #0

"#(#-1$%1!/#-)$0-'0M/B*!+'0O')!-'H!41!c137&74*!v173'0%1!n&34*(*!1!E7U*!c&/1,,*!

V! /'53*! 0%1! .'3.%/*%! 41(41! "f\\! 1! 9*'! 6%+/'.&4*! 1=! "f\f! VH! .*=*! O6'*71'3*! 7*!

=*5'=17,*!,1D3'.*!41!G&3=*7'U&A)*!4&(!.*7,3&4'AK1(!63*5*.&4&(!61/&!(',%&A)*!41!

416174C7.'&P! N<"#/QH!=*5'=17,*!1(,1!0%1! ,13'&! ('4*!319*3A&4*!61/*!&3,'?*! OT/:=!

4&!1(,&?7&A)*P!N"fg_QH!41!b&3'&!4&!n*7.1'A)*![&5&31(!1!k*(:!Z133&H!,1@,*!,&=+:=!

.:/1+31!417,3*!4*!617(&=17,*!1.*7M='.*!+3&('/1'3*!1!0%1!.*7('(,'&!7&!O31913C7.'&!

+-('.&!41((&!7*5&!.*7.16A)*!0%1!*.%/,&!*!71@*!17,31!=*4137'U&A)*!4*(!6&43K1(!

41!.*7(%=*H!,174C7.'&!1(,3%,%3&/!J!.*7.17,3&A)*!41!3174&!1!(%+41(175*/5'=17,*P!

N<"#/QF! j&! .*331,&! 6*3:=! 63*+/1=-,'.&! (>7,1(1! 41! Z&=6&'*! k3FH! O&*! 314%U'3!

41(175*/5'=17,*! &*! ('=6/1(! 63*.1((*! 41! '74%(,3'&/'U&A)*! 1! =*4137'U&A)*H!

41'@&74*! 41! /&4*! &! 0%1(,)*! 4&! &%,*7*='&! 7&.'*7&/! 1! *! 63*+/1=&! 4&! '7,1?3&A)*!

(*.'&/H! /&7A&5&=W(1! &(! +&(1(! 6&3&! %=&! 63*9%74&! 31(('?7'9'.&A)*! 4*! 63D63'*!

.*7.1',*!41!41(175*/5'=17,*PF!!



! _\!

n*331,&! 6*30%1H! 41! 9&,*H! &(! &7-/'(1(! =&'(! 4'31,&=17,1! 173&'U&4&(! 7&!

'41*/*?'&! 4*! 41(175*/5'=17,*! ,1741=! &! 1@&='7&3! &! 31&/'4&41! 41! 9*3=&!

.*=6&3,'=17,&4&H!6134174*!41!5'(,&!&!,*,&/'4&41H!&/:=!41!31.&>31=H!'7./%('51!6*3!

'((*! =1(=*H! 7*! 1.*7*='.'(=*! 1! 7*! 6*/','.'(=*H! *! 0%1! J(! 51U1(! (1! 3151/&! 61/*!

1(5&U'&=17,*!4&!O0%1(,)*!7&.'*7&/PF!I3*+/1=-,'.&H!.*7,%4*H!6*30%1!%=!1/1=17,*!

.17,3&/! 4&! .3>,'.&! 41! Z&=6&'*! k3F! 31('41! 7&! 4'(6%,&! 0%1! ,3&5&! 61/*! .*7,1l4*! 4*!

.*7.1',*! 41! 41(175*/5'=17,*H!=&7,174*W*! 17,31,&7,*! .*=*! G*3'U*7,1! %,D6'.*H! &!

6&3,'3! 41! %=&! .*7.16A)*! 1((17.'&/'(,&! 41! 41(175*/5'=17,*! V! '417,'9'.&4&! .*=! *!

63*.1((*!G'(,D3'.*!17,31!&63*@'=&4&=17,1!"f]#!1!"f\m!1H!&*!=1(=*!,1=6*H!.*=!

41,13='7&4*!63*R1,*!6*/>,'.*!0%1H! &6D(!1(,&!l/,'=&!4&,&H! ,13'&! ('4*! '7,133*=6'4*F!

T(('=H!&6D(!&!,3&?:4'&!4*!41(175*/5'=17,'(=*!.*=!*!?*/61!41!"f\mH!&!613(61.,'5&!

71*41(175*/5'=17,'(,&H!&*!(1!&,13!O&*(!G*3'U*7,1(!31(,3',*(!4&!=&.3*1.*7*='&!qFFFr!

9'.&! '=614'4&H! .*=*! .*7(10%C7.'&!41! (%&(!63D63'&(! 1(.*/G&(! 16'(,1=*/D?'.&(H! 41!

1@&='7&3! *(! 917M=17*(! 4*! 41(175*/5'=17,*H! .%R&! 1((C7.'&! .*7('(,1! 1=!

.*=63117413! &! .&6&.'4&41! 41! &! (*.'14&41! 7&.'*7&/! .*7,3*/&3! *! 63*.1((*! 41!

=%4&7A&! (*.'&/! '=6%/('*7&4*! 61/&! &.%=%/&A)*! 41! .&6',&/P! N<4!"@H! 6F! \s"QF! j1(,&!

6&((&?1=H! &*! 7)*! 0%&/'9'.&3! *! 41(175*/5'=17,*! 170%&7,*! 41(175*/5'=17,*!

.&6',&/'(,&! 1! /1?','=-W/*! .*=*! G*3'U*7,1H! ,*=&74*! .*=*! %7'4&41! 41! &7-/'(1! &!

O(*.'14&41! 7&.'*7&/PH! 41'@&! &+13,*! *! 9/&7.*! &*! 1(5&U'&=17,*! R-! 7)*! 4&! 0%1(,)*!

7&.'*7&/H!=&(!('=!4&!0%1(,)*!41!./&((1F!!!

T'74&!1=!31/&A)*!J!.3>,'.&!&!%=!(D!,1=6*!.*331,&!1!63*+/1=-,'.&! 91',&!6*3!

Z&=6&'*!k3FH!:!R%(,*!4'U13!0%1!&*!9'7&/!41((1!=1(=*!,1@,*!(%&!6*('A)*!(1!&631(17,&!

41!9*3=&!=&'(!./&3&X!!

!

qFFFr!&(!63*=1((&(!5&U'&(!41!%=!41(175*/5'=17,*!.&6',&/'(,&!5'3,%*(*!0%1!7%7.&!(1!31&/'U&!

7)*! 41'@&=! =&3?1=! J! 4l5'4&F! B! 5134&41'3*! 31(?&,1! 4&! ,3&4'A)*! .3>,'.&! 4*! 617(&=17,*!

/&,'7*W&=13'.&7*! 6&((&! 61/&! (%613&A)*! 41! ,*4&! '/%()*! 1=! 31/&A)*! J! 1@'(,C7.'&! 41! %=&!

(*/%A)*!+%3?%1(&!6&3&!&!,3&?:4'&!4*!(%+41(175*/5'=17,*!1!4&!416174C7.'&P!N<4!"@H!6F!\s\QF!
!

j*! 17,&7,*H! *! 5134&41'3*! O41(175*/5'=17,*P! 170%&7,*! *+R1,'5*! &! (13! &/.&7A&4*!

5*/,&!&!31&6&31.13!1=!*%,3&(!'7,13517AK1(!4*!=1(=*!&%,*3!NZ&=6&'*!k3FH!_#"_+QX!!

!

j)*! 1@'(,1=! +&(1(! *+R1,'5&(! 1! (%+R1,'5&(! 6&3&! %=! .&6',&/'(=*! =&'(! &=17*! 7*! 23&('/F!

e'51=*(!7%=!.&6',&/'(=*!(1/5&?1=F!E@&,&=17,1!6*3!'((*!&!+%3?%1('&!7)*!6*41!613=','3!*!

41+&,1!(*+31!*!41(175*/5'=17,*F!E/&!7)*!,1=!31(6*(,&(!&*(!63*+/1=&(!4*!6*5*!+3&('/1'3*F!

j)*!6*41!'3!&/:=!41!%=!('=%/&.3*!41!41(175*/5'=17,*F!



! _g!

!

T0%'! G-! 7*5&=17,1! %=&! 4'(6%,&! 61/*! .*7,1l4*! 4*! 41(175*/5'=17,*H! (1=!

0%&/'9'.&,'5*(! N.&6',&/'(,&8QF! T.*7,1.1! 0%1H! G'(,*3'.&=17,1H! 4'91317,1(! 93&AK1(! 4&!

+%3?%1('&! 7)*! &617&(! 613=','3&=! =&(! 41! 9&,*! 1(,'=%/&3&=! *! 41+&,1! (*+31! *!

41(175*/5'=17,*Y!4'(6%,&3&=!N1!&'74&!4'(6%,&=Q!*!41(175*/5'=17,*H! .*/*.&3&=W

7*! 7&! 6&%,&! 6*/>,'.&! 7&.'*7&/! N1! &'74&! *! .*/*.&=QF! T*! 41(7&,%3&/'U&3! *!

O41(175*/5'=17,*PH! ,*37&W(1!./&3*!0%1!*!=1(=*!170%&7,*!G*3'U*7,1!%,D6'.*!1(,-!

=%',*! 631(17,1! 7*! 41+&,1! 6*/>,'.*! 1! '7,1/1.,%&/! +3&('/1'3*! V! 63*=*5'4*! 6*3!

4'(,'7,&(!93&AK1(!4&!+%3?%1('&!1!61/*(!31631(17,&7,1(!4*!6*413!4*!E(,&4*!+%3?%C(!

V! 1H! .*=*! (1! 513-! =&'(! &4'&7,1H! 41(41! (%&! *3'?1=H! 1(,1! G*3'U*7,1! %,D6'.*! 4*!

41(175*/5'=17,*! V! 6&3,1! 1((17.'&/! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*! V! 9*'!

.*7(,3%>4*! ,&=+:=!61/&!+%3?%1('&!1!6*3!4'91317,1(! 93&AK1(!4&!./&((1!4*='7&7,1F!

b&'(!4*!0%1!'((*H!*!5*.-+%/*!41(175*/5'=17,*H!.&331?&4*!41!4'(,'7,*(!('?7'9'.&4*(H!

&6&31.1! 31.*3317,1=17,1! 1=! 4'(.%3(*(! 41! (1%(! 31631(17,&7,1(! .*=*! *! )$2.(! &*!

0%&/! *! 23&('/! 4151! .G1?&3H! (%+*34'7&74*! 5'&! 41! 31?3&! &(! 6*/>,'.&(! 41! E(,&4*! V!

+%3?%C(x.&6',&/'(,&! V! &*! *+R1,'5*! 41./&3&4*! 41! .*7,3'+%'3! 7*! .&='7G*! 3%=*! &*!

41(175*/5'=17,*F!!

E=! (%=&H! &! '41'&! 41! 0%1! 7&! 5134&41! *! 0%1! 1@'(,1! :! %=! O('=%/&.3*! 41!

41(175*/5'=17,*P! ,3&U! .*7('?*! &! '41&/'U&A)*!41!%=!5134&41'3*!41(175*/5'=17,*H!

.%R&! 1((C7.'&! 7*3=&/=17,1! :! '417,'9'.&4&! '0 2*!$*!! .*=! %=! 2*$+#(($0 5!():*!+$0

1(61.>9'.*! 1! .*=!%=!2*$S#)$02$%7)!+$! 41,13='7&4*H! 1! ,&7,*! .*=*!2*$+#(($! 0%&7,*!

.*=*! 2*$S#)$0 &6&31.1=! 170%&43&4*(H! '=6/>.',&! *%! 1@6/'.',&=17,1H! 7*! +*R*! 4*!

('(,1=&!'7,131(,&,&/!.&6',&/'(,&H!0%1!&(('=!,1741!&!(13!7&,%3&/'U&4*F!!

!

!

01@1*A$%B3#%4C*-$%8344%4C*6&3%/%<6,*3*6&3%/%<6,*&%*&343"5%/5673"#%**

!

^! 15'417,1! 0%1! *! 41(175*/5'=17,*! 419174'4*! 61/*! (*.'&/'(,&! I/>7'*! 41! T33%4&!

Z&=6&'*! k3F! 7)*! :! *! =1(=*! 0%1! *! 419174'4*! 6*3! u-,'&! T+31%H! 63'7.'6&/!

31631(17,&7,1! 4&! +%3?%1('&! /'?&4&! &*! &?3*71?D.'*! 7*! 23&('/! &,%&/F! [&=6*%.*! *!

1=617G*! 41! u-,'&! T+31%! 1=! &/.&7A&3! *! 41(175*/5'=17,*! 6&3&! /15&3! &*! 6*5*!

+3&('/1'3*!*! .G&=&4*! O+1=W1(,&3P! (1! '417,'9'.&!61391',&=17,1! .*=!*!1=617G*!41!



! _s!

I&%/*!Zt&9!7*!=1(=*!(17,'4*H!(174*!1(,1!*!31631(17,&7,1!4&!+%3?%1('&!'74%(,3'&/!

4*!1(,&4*!41!Z)*!I&%/*F!<?%&/=17,1!:!.13,*!0%1!*!41(175*/5'=17,*!6&3&!d1'7&/4*!

a*7A&/51(! 7)*! (13'&! &/.&7A&4*! 4&! =1(=&! 9*3=&! 0%1! 6&3&! *(! 7*5*W

41(175*/5'=17,'(,&(H! .*=! 231((13WI131'3&! J! 9317,1F! E! 71(,1! =1(=*! (17,'4*! :!

6*((>51/! 4'U13! 0%1H! &61(&3! 4&(! .*7,'7%'4&41(! 0%1! &,%&/=17,1! 6*41=! (13!

17.*7,3&4&(! 17,31! *(! ?*5137*(! 31.17,1(! 4*! I[! 1! IZp2! V! &! 6*7,*! 41! a'/+13,*!

c1/'(+13,*! e&(.*7.1//*(! .%7G&3! &! 91/'U! 1@631(()*! O61,%.&7'(=*P! VH! ! *(! .&='7G*(!

6&3&!&/.&7A&3!*!&/=1R&4*!41(175*/5'=17,*!7*(!63*?3&=&(!4*!I[!7)*!()*!'4C7,'.*(!

J0%1/1(!0%1!&6&31.1=!7*(!63*?3&=&(!4*!IZp2F!!

T! '7,17A)*! &0%'H! 6*3:=H!7)*! :! 41,&/G&3! ,&'(! 4'91317A&(H!=&(! ('=! .G&=&3! &!

&,17A)*! 6&3&! *! 9&,*! 41! 0%1H! 7&! ='3>&41! 4*! 41+&,1! 6*/>,'.*W'7,1/1.,%&/! 4*! 23&('/!

.*7,1=6*3S71*H! *! G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*! :! 0%&(1! *7'631(17,1! 1!

1(,-! 1=! 613=&717,1! 4'(6%,&H! .*=6*3,&74*! 4'91317,1(! 1! =%',&(! 51U1(!

.*7,3&4',D3'*(!2*$S#)$(02$%7)!+$(F!!

^! ,&=+:=! 15'417,1! V! *%! 41513'&! (CW/*! V! 0%1! &! /%,&! 41! ./&((1(H! .*=! (%&(!

1@631((K1(! 7&! 4'(6%,&! 17,31! 4'(,'7,*(! 63*R1,*(! 6*/>,'.*(! 6&3&! &! *! .*7R%7,*! 4&!

(*.'14&41H! 7)*! (1!41%! (1=631! 1=! ,*37*!4*! O41(175*/5'=17,*P! 1! .13,&=17,1!7)*!

(1?%'3-!1,137&=17,1!?'3&74*!1=!,*37*!41(,1!G*3'U*7,1F!T*!*+(135&3!1((1!0%&43*!

(1=!('=6/1(=17,1!7&,%3&/'U&3!&!4'(6%,&!1(61.>9'.&!61/*!O41(175*/5'=17,*PH!(&/,&!J!

5'(,&! &! %,'/'U&A)*! 4&! .&,1?*3'&! 41(175*/5'=17,*! 41! %=&! 9*3=&! 0%1H! 1@6/>.',&! *%!

'=6/'.',&=17,1! N1! 1=! ('! =1(=&! *%! &4R1,'5&4&QH! 7*! +*R*! 4&! 4191(&! 41! 4'91317,1(!

2*$S#)$(0 2$%7)!+$(! 6&3&! &/.&7A&3! *! 41(175*/5'=17,*H! '417,'9'.&! 1(,1! G*3'U*7,1!

%,D6'.*! .*=! 41,13='7&4*(! 2*$+#(($(0 5!():*!+$(F! [&/! '417,'9'.&A)*! (1! 4-! =%',&(!

51U1(! =14'&7,1! &! 41('(,*3'.'U&A)*! 4*(! 63*.1((*(H! .%R&(! .&3&.,13>(,'.&(! ()*!

.*79%74'4&(! .*=! *! 63*R1,*! 6*/>,'.*! 6314*='7&7,1! 1=! 41,13='7&4&! :6*.&! (1=!

1@6/'.',&3! R%(,&=17,1! &! 4'(6%,&! 17,31! 4'(,'7,*(! 63*R1,*(! 1! &! .*7(,3%A)*! G'(,D3'.&!

&,3&5:(!4&!0%&/!%=!41,13='7&4*!63*R1,*!(1!9&U!6314*='7&7,1!V!'(,*!:H!*.%/,&W(1!&!

/%,&!41!./&((1(F!

T! =&'(! D+5'&! '417,'9'.&A)*! 41! 4'91317,1(! 63*R1,*(! .*=! 41,13='7&4*(!

63*.1((*(! G'(,D3'.*(! 7&! 4'(6%,&! 61/*! 41(175*/5'=17,*! 1(,-! 31/&.'*7&4&! J!

.*7R%7,%3&!4*(!6&>(1(!0%1!()*!.*7('413&4*(!.*=*!41(175*/5'4*(!7&!&,%&/'4&41!*%!

7*! =*=17,*! 41! (%&! %,'/'U&A)*! 4'(.%3('5&F! ^! 4'((*! 0%1! (1! 7%,31! +&('.&=17,1! &!



! _f!

417*='7&A)*! 41! (%6*(,*(! O6&>(1(! 1=! 41(175*/5'=17,*P! *%! O6&>(1(! 1=13?17,1(PH!

1=!.*7,3&(,1!.*=!*(!O6&>(1(!41(175*/5'4*(PH!170%&7,*!*(!41=&'(!6&>(1(H!0%1!7)*!

(1! 170%&43&=! 71((1(! .*7R%7,*(H! (13'&=! ('=6/1(=17,1! O6&>(1(! 6*+31(PF! L=&!

4'5'()*! /&3?&=17,1! %,'/'U&4&! 1=! 4*.%=17,*(! '7(,',%.'*7&'(! N7&.'*7&'(! 1!

'7,137&.'*7&'(QH!7&!&.&41='&H!7&!=>4'&H!1=!4'(.%3(*(!6*/>,'.*(!1!,&=+:=!7*!(17(*!

.*=%=H! 1!0%1H! .*=*!(1! (&+1H! 31,*=&!*! .*7,3&(,1! .*=%=!7&(!4:.&4&(!41!"f\#!1!

"fg#!17,31! OI3'=1'3*!b%74*P!1! O[13.1'3*!b%74*P! N7&0%1/1!17,)*!.'3.%74&74*!*!

OZ1?%74*!b%74*P!31631(17,&4*!61/*!n&=6*!Z*.'&/'(,&QF!!

b&(! G-! *%,3&! ! 9*3=&! 41! '417,'9'.&A)*H!=&'(! (%,'/! 1H! 6*3! '((*!=1(=*H!=&'(!

19'.&U!1=!,13=*(!'41*/D?'.*(F![3&,&W(1!4*!=1.&7'(=*!0%1H!417,3*!4&!4'(6%,&!17,31!

2*$S#)$(02$%7)!+$(0.'3.%7(.3',*(!&*!G*3'U*7,1!%,D6'.*!4*!41(175*/5'=17,*H! '?%&/&!*!

O41(175*/5'=17,*P! &! 41,13='7&4*(! 63*.1((*(! G'(,D3'.*(! 31/&,'5*(! J! 63D63'&!

G'(,D3'&! 4*! 23&('/! 1x*%! 31/&,'5*(! J! G'(,D3'&! 41! &/?%7(! 6&>(1(! 417,3*! ('(,1=&!

'7,131(,&,&/! .&6',&/'(,&H!7*3=&/=17,1!&0%1/1(! .*7('413&4*(! O41(175*/5'4*(P!V! 1!*!

9&U!*+5'&=17,1!4&74*!%=!(17,'4*!6*(','5*! &*!63*.1((*!G'(,D3'.*! 1=!0%1(,)*H! 4*!

.*7,3-3'*!*!41(175*/5'=17,*!7)*!&6&31.13'&!.*=*!%=!G*3'U*7,1!%,D6'.*F!T.*7,1.1!

0%1! 1((1! =1(=*! 63*.1((*! G'(,D3'.*! 1=! ?13&/! :! 5'(,*! 41! 9*3=&! '41&/'U&4&H! %=&!

1(6:.'1!41!O6&>(W613>*4*!=*41/*PH!(1=!&!613.16A)*!4&!,*,&/'4&41!1!(1=!1@6/'.',&3!

&(!.*7,3&4'AK1(!'71317,1(!1!1(61.>9'.&(!41!.&4&!63*.1((*!G'(,D3'.*!6&3,'.%/&3!.*=*!

6&3,1!4*!"#(#-1$%1!/#-)$0"$0(!()#/'0!-)#*#()')'%0+'2!)'%!()'0#0"'(0%.)'(0"#0+%'((#(0'0

#%#0!-)*7-(#+'(@00

I*41W(1! *+R1,&3! 0%1! 1((&! '417,'9'.&A)*! 17,31! 63*R1,*! 6*/>,'.*! 2'*'0 $!

41(175*/5'=17,*!1!63*.1((*(!G'(,D3'.*(!"#!41(175*/5'=17,*!N'417,'9'.&4*H!6*3!(%&!

51UH!.*=*!41(175*/5'=17,*!.&6',&/'(,&!1=!?13&/H!1=+*3&!1(,1!&4R1,'5*!=%',&(!51U1(!

(1R&! *.%/,&4*H! *! 0%1! ,&=+:=! ,1=! '=6/'.&AK1(! '41*/D?'.&(Q! (13'&! 93%,*! 41! %=&!

613(61.,'5&! 31&/'(,&! 1! 7)*! %,D6'.&H! 6*'(! G-! *%! G*%51! %=! )$2.(! .*7.31,*H!

31631(17,&4*!61/*!63*.1((*!G'(,D3'.*!1=!0%1(,)*H!0%1!(1351!41!G*3'U*7,1F!b&(!'((*!

:!5134&41'3*!1!9&/(*!&*!=1(=*!,1=6*F!B!63*+/1=&!71(,&!9*3=%/&A)*!:!0%1!'?7*3&!

N*%!9'7?1!0%1!'?7*3&H!7%=&!/1',%3&!=&'(!.>7'.&Q!'7l=13&(!15'4C7.'&(!0%1!9&U1=!4*!

63*.1((*!G'(,D3'.*! O=*41/*P!&/?*!l7'.*H!%=&! 9*3=&!2'*)!+.%'*!41!%=&! ,*,&/'4&41H!

%=!63*.1((*!7)*!%7'513(&/'U-51/H!=&(!0%1H!7*!17,&7,*H!:!,*=&4*!.*=*!&+(,3&A)*!V!



! i#!

%=!R%>U*H!%=&! '41'&H!%=!.*7.1',*X!*!41(175*/5'=17,*!VH! !0%1!41513'&!31631(17,&3!

&*!=1(=*!,1=6*!*!'41&/!('7?%/&3!1!*!'41&/!%7'513(&/F!!

j1(,1!(17,'4*H!1!'741617417,1=17,1!4&!9*3=&H!17?1743&W(1!%=&!#()*')B&!'0

!"#$%:&!+'00%1! .%=631!%=!6&61/! 1='717,1=17,1!"#(!()$*!+!,'-)#H! 6*'(! 1(5&U'&! *(!

1/1=17,*(! 6&3,'.%/&31(! 4*(! 63*.1((*(! G'(,D3'.*(F! j*! 0%'63*0%D! 17,31! 63*R1,*H!

63*.1((*! 1! G*3'U*7,1! 9*3=&W(1! &! *41! &*! 41(175*/5'=17,*F! E=! *%,3*(! ,13=*(H! *!

O41(175*/5'=17,*P!:!,*=&4*!.*=*!('7?%/&3H!6&3,'.%/&3!1!%7'513(&/H!,%4*!&*!=1(=*!

,1=6*F!n%=631!&(('=!*!6&61/!41!!"#$%$&!'F!!

<(,*!6*(,*H!&!613?%7,&!0%1!G-!41!&6&31.13!/*?*!1=!(1?%'4&!&!1(,&!&9'3=&A)*!

:X!*!0%1!(1!.*7('413&!&0%'!.*=*!'41*/*?'&8!!

v-! 15'417,1=17,1! %=&! 17*3=1! .*7,3*5:3('&! 0%&7,*! &*! 17,174'=17,*! 4*!

0%1!:!'41*/*?'&!1!63&,'.&=17,1!0%&/0%13!61((*&!0%1!(1!41+3%.1!(*+31!*!,1=&!/*?*!

.G1?&3-!J!.*7./%()*!41!0%1!O1@'(,1=!6*%.*(!.*7.1',*(!7&!G'(,D3'&!4&!.'C7.'&!(*.'&/!

=*4137&! ,)*! 17'?=-,'.*(! 1! 6*/'((C='.*(! 0%&7,*! *! 41! y'41*/*?'&zP! Nh{|}H! _#"i!

q"fsgrH! 6F! "sQ! *%! 0%1! O*! ,13=*! y'41*/*?'&z! ,1=! %=&! (:3'1! 41! ('?7'9'.&4*(!

.*7517'17,1(H!71=!,*4*(!1/1(!.*=6&,>51'(!17,31!('P!NE&?/1,*7H!"ffg!q"ff"rH!6F!"]QF!

b1(=*!31(,3'7?'74*W(1!&*!.&=6*!4*!=&3@'(=*!1!(1%(!%(*(!1!41+&,1(!1=!31/&A)*!J!

'41*/*?'&H!1@'(,1!%=&!?3&741!.*7,3*5:3('&!(*+31!*!,1=&F!j1(,1!(17,'4*H!,1=!3&U)*!

d&}=*74! ~'//'&=(! 0%&74*! &7*,&X! OE7! 1(,&! (',%&.'D7! 7*! 6%141! 1@'(,'3! 7'7?%7&!

.%1(,'D7!6&3&!1(,&+/1.13H!#T+#2)$0#-0%'02$%B/!+'H!%7&!419'7'.'D7!=&3@'(,&!y.*331.,&z!

41!/&!'41*/*?>&P!N"fss!q"fggrH!6F!g_Y!',-/'.&(!4*!*3'?'7&/QF!!

Z1=!&!=17*3!'7,17A)*!41!1(,&+1/1.13!%=&!419'7'A)*!.*331,&!41!'41*/*?'&!V!

.*=!*%!(1=!&(6&(!VH!=&(!17,3&74*!41!9*3=&!6*7,%&/!1!1@,31=&=17,1!('7,:,'.&!7&!

6*/C='.&!"#-)*$0"$0+'/2$0/'*T!()'!V!6&((&74*!6*3!&/,*H!6*3,&7,*H!,*4&!&!G'(,D3'&H!

(1=631!31.*7,&4&H!(*+31!&!*3'?1=!4*!,13=*!1!(1%(!%(*(!&,:!*!,3&,&=17,*!41!b&3@!1!

E7?1/(! VH! 4'3'&! 0%1! :! 6*((>51/! /*.&/'U&3! ,3C(! ?3&741(! /'7G&(! 41! 613.16A)*! (*+31!

'41*/*?'&H!0%1!6*41=!(13!&631(17,&4&(!.*=*!2$(!)!1'H!'4($%.)'!1!-#&')!1']F!!

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

]
![133}!E&?/1,*7H!1=!(1%!917*=17&/!1(,%4*!(*+31!<"#$%$&!'0N"ffg!q"ff"rH!6F!mfQH!9&U!31913C7.'&!&!%=!
/'53*!41!d&}=*74!a1%((!NU5#0<"#'0$80H*!)!+'%0U5#$*VQH!7*!0%&/!1(,1!&%,*3!4'(,'7?%1!,3C(!419'7'AK1(!41!
'41*/*?'&X! O41(.3','5&PH! O61R*3&,'5&P! 1! O6*(','5&PF! ! [&=+:=! d&}=*74! ~'//'&=(H! 1=! W'*T!(/$0 V0
%!)#*').*'0 N"fss! q"fggrH! 6F! g"QH! 4'(,'7?%1! O,31(! 513('*71(! G&+',%&/1(! 41/! .*7.16,*H! 0%1! &6&31.17!
.*33'17,1=17,1!17!/*(!1(.3',*(!=&3@'(,&(!qFFFrX!&Q!%7!('(,1=&!41!.3117.'&(!.&3&.,13>(,'.*(!41!%7!?3%6*!

*!%7&!./&(1!6&3,'.%/&3F!+Q!L7!('(,1=&!41!.3117.'&(! '/%(*3'&(!V! '41&(! 9&/(&(!*! 9&/(&!.*7.'17.'&!V!0%1!

6%141! (13! .*7,3&(,&4*! .*7! 1/! .*7*.'='17,*! 5134&413*! *! .'17,>9'.*F! .Q! E/! 63*.1(*! ?1713&/! 41! /&!



! i"!

j*!(17,'4*!6*(','5*!613.1+1W(1!&!'41*/*?'&!.*=*!%=&!5'()*!(*.'&/!41!=%74*!

0%1! (1! 1@631((&! 1=! %=! '41-3'*! /'?&4*! &! 41,13='7&4&! ./&((1! (*.'&/F! T(('=H! :!

6*((>51/! 9&/&3! 41! %=&! O'41*/*?'&! 63*/1,-3'&PH! 0%1! 41513'&! ,3&5&3! %=&! O/%,&!

'41*/D?'.&P! .*7,3&! &! O'41*/*?'&! +%3?%1(&PH! 41! =*4*! 0%1! 41,13='7&4&! '41*/*?'&!

(13'&!.*=+&,'4&!.*=!%=&!'41*/*?'&!.*7,3-3'&F!E=!*%,3&!./&51H!1(,1!(17,'4*!17,1741!

&! '41*/*?'&! .*=*! 0%&/0%13! 4'(.%3(*! 5'7.%/&4*! &! '7,131((1(! (*.'&'(! 1(61.>9'.*(H!

'741617417,1=17,1!41!(%&!6*('A)*!7*!('(,1=&!41!4*='7&A)*F!E(,1!:!%=!4*(!%(*(!

6314*='7&7,1(!41!'41*/*?'&!417,3*!4*!=&3@'(=*!1!&,:!=1(=*!9*3&!41/1F!^!.*=%=H!

6*3!1@1=6/*H!*!%(*!4&!7*A)*!41!O/%,&!'41*/D?'.&P!7*!.&=6*!1.*7M='.*!V!('74'.&/!V!

5'(&74*!J!6&((&?1=!6&3&!%=&!/%,&!7*!.&=6*!6*/>,'.*F!B!63*+/1=&!41(,1!%(*!:!0%1H!

1=!l/,'=&! '7(,S7.'&H! 1(5&U'&! 41! (17,'4*! &! '=6*3,&7,1! 0%1(,)*! 4&! '41*/*?'&! .*=*!

%=! =1.&7'(=*! 41! R%(,'9'.&A)*H! 51/&=17,*! 1! 7&,%3&/'U&A)*! 4*! ('(,1=&! 41!

4*='7&A)*F! n&(*! (1! =&7,17G&! ,&=+:=! 1(,1! l/,'=*! (17,'4*! %7'4*! &*! &7,13'*3H!

,1741W(1!&!.&'3!7*!1(,3&7G*!.&='7G*!41!(1!9&U13!%=&!O/%,&!'41*/D?'.&P!6&3&!(%613&3!

&! O'41*/*?'&PF! E=!l/,'=&! '7(,S7.'&H! 1(,&3'&! (1! %(&74*! &!=1(=&! 6&/&53&! 6&3&! 4*'(!

(17,'4*(! 4'91317,1(F! I*3,&7,*H! 6&3&! *! ,'6*! 41! %(*! 6*(','5*! 41! O/%,&! '41*/D?'.&PH!

&.314',*!0%1!:!=&'(!.*74'U17,1!&!7*A)*!41!O+&,&/G&!41!'41'&(PH!0%1H!.*=*!93%,*!4&(!

63D63'&(! .*7,3&4'AK1(! 4*! 41(173*/&3! G'(,D3'.*H! 1=! 41,13='7&4*(! =*=17,*(! (1!

1@631((&!.*=*!.*7,3*5:3('&(!1(61.>9'.&(F!T!=1%!513H!1@'(,1=!4'91317,1(!'41*/*?'&(!

1! &! ./&((1! 4*='7&4&H! 6*3! 4'91317,1(! 63*.1((*(H! 6*41! &40%'3'3! N1! 613413Q!

.*7(.'C7.'&!41!./&((1H!0%1!.*7,3'+%'!6&3&!41(51/&3!&(!'41*/*?'&(F!j1(,&!613(61.,'5&H!

%=!=%74*!(1=!'41*/*?'&!:!%=!=%74*!(1=!1@6/*3&A)*F!

B! (17,'4*! &+(*/%,*! 41! '41*/*?'&H! 6*3! (%&! 51UH! &.&+&! (1! &63*@'=&74*!

41=&('&4*!J!7*A)*!41!.%/,%3&F!j1(,1!.&(*!'41*/*?'&!(13'&!*!=1(=*!0%1!*!63*.1((*!

1! 63*4%A)*! 41! ('?7'9'.&4*(H! ('?7*(! 1! 5&/*31(! *3'%74*(! 4&! (*.'14&41! V! 41! ,*4&! 1!

0%&/0%13! (*.'14&41! V! 1! 7*! 0%&/! ,*4&(! &(! 61((*&(! 1(,)*! 71.1((&3'&=17,1!

170%&43&4&(! 1=! (%&(! 31(61.,'5&(! 5'5C7.'&(F! Z13'&! *! ,13317*! !=14'&7,1! *! 0%&/! &(!

61((*&(!(1!'7.*36*3&=!J!31&/'4&41!(*.'&/H!7%=!&?'3!63:W319/1@'5*F!$%&74*!(1!%,'/'U&!

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

63*4%..'D7!41!('?7'9'.&4*(!1! '41&(PF!j)*!(1'!(1!&!4'5'()*!?13&/!17,31!*(!(17,'4*(!41! '41*/*?'&!&0%'!

63*6*(,&!V!6*(','5*H!&+(*/%,*!1!71?&,'5*!V!R-!9*'!%,'/'U&4&H!=&(!413'5*%!4&!/1',%3&!41!b&3@!1!E7?1/(!

N_##g! q"sm]xm\rQH! b&3@! N_##m! q"s]grQH! a3&=(.'! N_##\! q"f"#W"figrY! "fs"! q"fi#W"fi_rY! "fsm!

q"fi#W"fi_rY!"fs\!q"fi#W"fi]rQH!h%t-.(!N_#"_!q+!*+'0"f\srY!_#"i!q+!*+'0"f\srQH!T/,G%((13!N_##"!
q"fg#rQH!Z'/5&!N"fgf&!q"fg"rY!"fgf+!q"fg]rY!_#"i!q"fg#rQH!~'//'&=(!N"fss!q"fggrQH!h&33&'7!N"fgfQH!

h{|}!N_#"i!q"fsgrQH!E&?/1,*7!N"ffg!q"ff"rQH!u*7413!N_##_QH!<&('!N_##\Y!_#""Q!1!u*G&7!N_#""QF!!



! i_!

'41*/*?'&!71(,1!(17,'4*H!/1=+3&74*!0%1!(1!,3&,&!41!(*.'14&41(!4'5'4'4&(!1=!./&((1(!

1!93&AK1(!41!./&((1(!N&/?%=&(!4*='7&7,1(!!1!*%,3&(!4*='7&4&(QH!*!63*+/1=&!R-!7)*!

:! 0%1! (1! 1(5&U'&! &! 613.16A)*! 4&! '41*/*?'&! 7*! 63*.1((*! 41! 4*='7&A)*H!=&(H! 61/*!

.*7,3-3'*H!1(,&!6&31.1!(13!,*,&/H!(1=!1(6&A*!O41!9*3&P!*%!O6&3&!&/:=P!4&!'41*/*?'&F!!

T!.&,1?*3'&!41!'41*/*?'&!&0%'!%,'/'U&4&!:!&61?&4&!J!(%&!.*7*,&A)*!71?&,'5&H!

,&/!.*=*!(%?131H!17,31!*%,3*(H!h%4*5'.*!Z'/5&X!!

qFFFr!%7!.&=6*!41!&..'D7!=17,&/!17.&3?&4*!41!631(135&3!/*(!5&/*31(!41!/&!./&(1!*631(*3&!qFFFr!

%7!('(,1=&!41!5&/*31(H!.3117.'&(!}!31631(17,&.'*71(!0%1!&%,*W?1713&7!71.1(&3'&=17,1!/&(!

(*.'14&41(!#-0+.V'0#()*.+).*'05'V'0*#%'+!$-#(0"#0#T2%$)'+!:-!N1(!41.'3H!,*4&(!/&(!0%1!(1!G&7!
4&4*! 17! /&! G'(,*3'&Q! &! 9'7! 41! R%(,'9'.&3! '41&/=17,1! (%! 63*6'&! 1(,3%.,%3&! =&,13'&/! 41!

1@6/*,&.'D7H! .*7(&?3-74*/&! 17! /&! =17,1! 41! /*(! G*=+31(! .*=*! %7! *3417! y7&,%3&/z! 1!

'715',&+/1H!*H!9'/*(D9'.&=17,1!G&+/&74*H!.*=*!%7&!y7*,&!1(17.'&/z!*!;.!""!)'(!41/!(13!G%=&7*!
NZ'/5&H!"fgf+!q"fg]rH!6F!fi!1!"##Y!',-/'.&(!4*!*3'?'7&/QF!!

!

T! 2$((!4!%!"'"#0 41! 41(51/&=17,*! 4&! '41*/*?'&! 6&((&! 61/&! /%,&! 1! .*7(.'C7.'&! 41!

./&((1!1H!417,3*!4&!O+&,&/G&!41!'41'&(P!7*!6/&7*!6*/>,'.*W'7,1/1.,%&/H!(1!9&U!&,3&5:(!

4*!4'(.%3(*!.3>,'.*H!5'7.%/&4*!J!.*7(.'C7.'&!41!./&((1!4*='7&4&H!(174*!*!4'(.%3(*!

.3>,'.*!&0%1/1!

!

qFFFr! .&6&U! 41! &63*6'&3(1! 41/! (&+13! 9*3=&4*! &! 6&3,'3! 41! /&! *+R1,'5'4&4! .&6',&/'(,&H! 41!

(*=1,13/*! &! /&! &..'D7! 41(1(,3%.,%3&4*3&! 41! /&(! ('?7'9'.&.'*71(! 1(6*7,-71&(! 41/!

63*/1,&3'&4*! }! 41! 31.*=6*713/*! 41! =&713&! ,&/H! 0%1! /*(! 5&.>*(! 41R&4*(! 6*3! 1/! 4'(.%3(*!

+%3?%:(! 0%1! /*! 63*4%R*! (1! 5%1/5&7! 15'417,1(! .*=*! ('(,1=&! }! .*7(,',%}&7H! &(>H! 1/! (&+13!

71.1(&3'*!6&3&!/&!315*/%.'D7!NE.G15133>&H!"fs\!q"fg\rH!6F!]#QF!!!

!

[3&,&W(1!41!%=!63*R1,*!.3>,'.*!V!*!63*R1,*!4*!.*=%7'(=*!.'17,>9'.*!V!7&!=14'4&!O17!

0%1! (1! 31&/'U&! .*=*! 63*}1.,*! &! /&! 51U! .'17,>9'.*! }! 315*/%.'*7&3'*Y! &l7! =-(H!

315*/%.'*7&3'*!6*3! (13! .'17,>9'.*! }! .'17,>9'.*!6*3! (13! 315*/%.'*7&3'*P! N<"#/Q\F!L=!

4'(.%3(*! *%! 63*R1,*! .3>,'.*! .%R&! .'17,'9'.'4&41! 6&((&! 61/&! +%(.&! .*7(,&7,1! 6*3!

0%1(,'*7&3!1!41(.*7(,3%'3!*!617(&=17,*!(*.'&/!,17417,1!&!/1?','=&3!&!*341=!(*.'&/!

5'?17,1H! 41(51/&74*W*! 170%&7,*! '41*/*?'&H! +1=! .*=*! 61/&! +%(.&! '?%&/=17,1!

.*7(,&7,1!41!(1!&%,*.3','.&3H!613.1+174*!1!3151/&74*!(%&(!63D63'&(!41,13='7&AK1(!

G'(,D3'.&(F!

^!'=6*3,&7,1!41(,&.&3!,3C(!6*7,*(!41(,&!613(61.,'5&!(*+31!!"#$%$&!'010(*+31!

+*7)!+'H! 31/&.'*7&4*(! 17,31! ('! 1! 71.1((-3'*(! 6&3&! &631(17,&3! 1(61.'9'.&=17,1! &!

!"#$%$&!'0"$0"#(#-1$%1!/#-)$F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

\
!E(,&!9*3=&!('7,:,'.&!.*'7.'41!=%',*!.*=!&!+3'/G&7,1!&7-/'(1!41!b'.G&1/!h{|}!N_#"i!q"fsgrQ!(*+31!

=&3@'(=*!1!6*(','5'(=*!7&!(*.'*/*?'&!4*!.*7G1.'=17,*H!1=+*3&!(%&!613(61.,'5&!(*+31!'41*/*?'&!1!

%,*6'&!(1R&!4'91317,1!4&0%1/&!&0%'!63*6*(,&F!!



! ii!

B! 63'=1'3*! :! 0%1! ,&/! 5'()*! 41! '41*/*?'&! 1! .3>,'.&! 7)*! .*'7.'41! .*=! &0%1/&!

*9131.'4&!6*3!u&3/!b&77G1'=!1=!<"#$%$&!'0#0X)$2!'0N"fg_!q"f_frQF![174*!1=!5'(,&!

&! '79/%C7.'&! 4'31,&! *%! '74'31,&! 41(,1! &%,*3! 1=! 4'513(*(! '7,1/1.,%&'(! /'?&4*(! J!

'41*/*?'&!4*!41(175*/5'=17,*!V! 17,31!1/1(H!n1/(*!c%3,&4*H!6*3!1@1=6/*!V! 1H!=&'(!

'=6*3,&7,1!0%1!'((*H!.*7('413&74*!&!%,'/'U&A)*!.*7(,&7,1!0%1!(1!9&U!&0%'!4&!7*A)*!

41! 5$*!,$-)#0 .):2!+$0 4*! 41(175*/5'=17,*! .*=*! 6&3,1! 41! %=&! 41,13='7&4&!

'41*/*?'&H! :! '=6*3,&7,1! 9&U13! %=&! +3151! 4'(,'7A)*! 17,31! &! 613(61.,'5&! &0%'!

%,'/'U&4&! 1! &! 0%1! 413'5&! 4&! *+3&! 41!b&77G1'=F! I&3&! &/:=!4*! 41(&.*34*! (*+31! &!

&,3'+%'A)*! &*(! '7,1/1.,%&'(! *%! J! O!-)#%%!&#-)(!'0 (*.'&/=17,1! 41(5'7.%/&4&P! 4&!

.*74'A)*!41! 1(,3&,*! (*.'&/! 41,17,*3!4*!63'5'/:?'*! .*?7','5*!6&3&! (1! &63*@'=&3! &*!

.*7G1.'=17,*
g
H!1! ,&=+:=!6&3&!&/:=!4&!4'91317A&!1=!31/&A)*!J!(%&!.*7.16A)*!41!

'41*/*?'&! 6&3,'.%/&3! 1! '41*/*?'&! ,*,&/! V! (174*! 1(,&! 63D@'=&! &*! (17,'4*! 6*(','5*!

&7,1(! 41(.3',*! 1! &0%1/&! /'?&4&! &! %=&! 1(6:.'1! 41! '/%()*! 7*! 7>51/! 6('.*/D?'.*! 1!

'74'5'4%&/!VH!&!4'513?C7.'&!&!(13!41(,&.&4&!&0%'!31('41!7*!9&,*!41!0%1H!&!=1%!513H!

7)*! G-! 3&U)*! 6&3&! (1! 9&U13! %=&! .*7,3&6*('A)*! 17,31! '41*/*?'&! 1! %,*6'&H! 7*(!

(17,'4*(!4&4*(!6*3!b&77G1'=F!p1! 9*3=&!1@,31=&=17,1!('7,:,'.&!V!.*=!,%4*!0%1!

'((*! '=6/'.&! 1=! ,13=*(! 41! ('=6/'9'.&A)*! 41! %=! 617(&=17,*! 417(*! VH! 7&!

613(61.,'5&! 41((1! &%,*3! &! '41*/*?'&! ,17413'&! &! 1(,&+'/'U&3! &! *341=! 1@'(,17,1H!

170%&7,*! &! %,*6'&! N41/'=',&4&! 6*3!b&77G1'=! 1=! 31/&A)*! &! 4'(,'7,*(!=*=17,*(!

G'(,D3'.*(H! &*! (1! 419'7'3! .*=*! '7&,'7?>51/! 1=! %=! =*=17,*! 6&3,'.%/&3! 1! 7)*!

71.1((&3'&=17,1!1=!*%,3*Q!.*7,13'&!O1/1=17,*(!'7,1/1.,%&'(!q0%1r!(1!,3&7(9*3=&=H!

17,)*H!7*!=&,13'&/!1@6/*('5*!4*(!/'=',1(!4&!*341=!1@'(,17,1PH!(174*!0%1!O&!*341=!

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

g
!b&77G1'=!,*=&!1=631(,&4*!*!,13=*!O!-)#%%!&#-)(!'!(*.'&/=17,1!41(5'7.%/&4&P! !41!T/9314!~1+13!
N8*#!(+5Y#4#-"#0 <-)#%%!&#-,Q! 1! .%R&! ,3&4%A)*H! (1?%74*!b'.G&1/! h{|}! N_#"iH! 6F! "#gQH! (1! &63*@'=&!
=&'(! &! O!-)#%%!&#-)(!'0 /'531=17,1! 9/%,%&7,1PF! h{|}! N_#"iH! 6F! "#fW""#Q! ,1.1! %=&! .3>,'.&! +3'/G&7,1!
(*+31! 1(,&! 0%1(,)*H! &! 0%&/! .*=6&3,'/G*! 0%&(1! 6/17&=17,1! N(&/5*! &!=&7%,17A)*! 4&! 4'(,'7A)*! %=!

,&7,*! 1(,&70%1! 17,31! '41*/*?'&! 1! %,*6'&QX! OE=! 7*((&! *6'7')*H! %=&! .3>,'.&! =&3@'(,&! 3'?*3*(&! 41!

b&77G1'=! 4151! &7,1(! 41! ,%4*! 31.*7G1.13! &! 5134&41! 41! &/?%=&(! 41! (%&(! *+(135&AK1(! (*+31! &!

7&,%31U&! 4*(! '7,1/1.,%&'(! .*=*! .&,1?*3'&! (*.'&/X! :! '71?-51/! 0%1! &! !-)#%%!&#-)(!'0 :! %=&! .&=&4&!
31/&,'5&=17,1! &%,M7*=&! .*=! 31/&A)*! J(! ./&((1(! (*.'&'(H! 1! 0%1! (1%! .*=6*3,&=17,*! 7)*! 6*41! (13!

=1.&7'.&=17,1! 1@6/'.&4*! 1=! 9%7A)*! 41! (%&! *3'?1=! (*.'&/F! B! 917M=17*! 4&! y/'531! 9/%,%&A)*z! 4*(!

'7,1/1.,%&'(! :! 31&/! 1! 1@6/'.&! 6*3! 0%1! 617(&4*31(! 5'74*(! 41! %=&! ./&((1! 41,13='7&4&! 6%413&=! (1!

,*37&3! *(! '41D/*?*(! *%! %,D6'.*(! 41! %=&! *%,3&H! *%! ,3&7(913'3! (%&! (*/'4&3'14&41! 41! %=&! ./&((1! &!

*%,3&F!B!0%1!b&77G1'=!6&31.1!'?7*3&3!:!0%1!&!9/%,%&A)*!:!%=!1(,&4*!,1=6*3-3'*H!.*=*!*!41!%=&!

6/%=&! 0%1! *(.'/&H! &7,1(! 0%1! &! 9*3A&! 4&! ?3&5'4&41! &! &,3&'&! 6&3&! *! (*/*F! n&331?&4*! 61/*! 517,*! 4&!

G'(,D3'&H! *! '7,1/1.,%&/!6*41! 9/%,%&3!41!./'02$(!39$0'0$.)*'! 7*! .&=6*!4&! /%,&!41! ./&((1(H!=&(!1(,1!
/$1!/#-)$H!1((&! 8%.!"#,!7)*!.*7(,',%1=H!1/1(!63D63'*(H!%=&!+&(1!(*.'&/!1(,-51/H!%=!6*7,*!41!5'(,&!
63D63'*X!&!y9*3A&!4&!?3&5'4&41z!4&(!./&((1(!(*.'&'(!&!9&U!.&'3H!.14*!*%!,&341H!41!%=!/&4*!*%!41!*%,3*PF!!!



! im!

1@'(,17,1! 4-! (%3?'=17,*! &! %,*6'&(! 0%1H! 6*3! (%&! 51UH! 3*=61=! .*=! *(! /&A*(! 4&!

*341=!1@'(,17,1P!Nb&77G1'=H!"fg_!q"f_frH!6F!__iQF!B3&H!,*4&!'41*/*?'&!6*41!=%',*!

+1=!.*7,13!,&=+:=!%=&!%,*6'&H!0%1!(1R&!=&'(!*%!=17*(!15'417,1!1!.%=63&!%=&!

9%7A)*! .17,3&/! 6&3&! 4&3! 9*3A&! J! 63D63'&! '41*/*?'&H! 6*3,&7,*! -9$! &,%&74*! 7%=!

(17,'4*! 41(,3%,'5*! 4&! *341=! (*.'&/Y! 61/*! .*7,3-3'*H! 4'513(&(! O%,*6'&(P! &,%&=!

631.'(&=17,1!7*!(17,'4*!4&!=&7%,17A)*!4&!*341=!5'?17,1F!C$0+'($0"'0!"#$%$&!'0"$0

"#(#-1$%1!/#-)$L0#()#05$*!,$-)#0.):2!+$0+$-(#*1'"$*0"'0$*"#/0#T!()#-)#0B0$02*:2*!$0

"#(#-1$%1!/#-)$! N4*! =*4*! 41! 63*4%A)*! .&6',&/'(,&! 1! 4*! ('(,1=&! '7,131(,&,&/!

.&6',&/'(,&QF! E=! *%,3*(! ,13=*(H! :! 1(,1! G*3'U*7,1! 0%1! /G1! .*79131! 1(61.'9'.'4&41!

170%&7,*!!"#$%$&!'0"$0"#(#-1$%1!/#-)$F!!

B! (1?%74*! 6*7,*! 4'U! 31(61',*! J(! 9*3=&(0 41! &,%&A)*! 41(,&! '41*/*?'&F!

p'91317,1(! '41*/*?'&(! 1(61.>9'.&(! 6*41=! (13! ,3&7(=','4&(! N1! .3','.&4&(Q! 41! 5-3'&(!

9*3=&(H! =14'&7,1! =%',*(! =1'*(! 1! 1=! 4'(,'7,*(! 1(6&A*(H! *%! (1R&H! 7%7.&! 1(,)*!

.'3.%7(.3',&(!&!%=!=*41/*!1(61.>9'.*H!6*4174*!6*3!51U1(!(1!&631(17,&3!41!=&71'3&!

=&/1-51/H! 9%?&UH! 1! *%,3&(! 51U1(! 41! =*4*! 1@6/>.',*H! 4'31,*F! n*=*! R-! (1! 5'%H! *!

G*3'U*7,1! %,D6'.*!4*!41(175*/5'=17,*! 1(,-! 631(17,1! 1=!4'(.%3(*(!631('417.'&'(H!

1=!,1@,*(!41!*6'7')*!7&!=>4'&H!1=!/'53*(!1!&3,'?*(!&.&4C='.*(!1H!63*.%3&74*!=&'(H!

:! 6*((>51/! 17.*7,3-W/*! 1=! =%',&(! *%,3&(! 9*3=&(
s
F! T0%'! *! 9*.*! (1! .*7.17,3&! 7*!

617(&=17,*! =&'(! ('(,1=&,'U&4*H! 1=! ?13&/! &.&4C='.*W'7,1/1.,%&/H! 0%1! :! ,&=+:=!

(1=631!6*/>,'.*F!!

<((*! /15&! &*! ,13.1'3*! 6*7,*X! *! .&3-,13! '41*/D?'.*! 41! 0%&/0%13!

617(&=17,*x63*R1,*!7)*! /G1! '=6%,&! '7%,'/'4&41!.*?7*(.','5&H!7)*!*!314%U!&!=13&!

O9&/(&! .*7(.'C7.'&P! V! 1=+*3&! 1517,%&/=17,1! 6*((&! ,13! 1((&! .&3&.,13>(,'.&F! E=!

,13=*(! 6*/>,'.*W'7,1/1.,%&'(! %=!4'(.%3(*! '41*/D?'.*! 7*3=&/=17,1! ,3&U! 1/1=17,*(!

41! 41(.3'A)*! 1! =1(=*! 41! .*=63117()*! 6&3.'&/! 4&! 63D63'&! 31&/'4&41H! '7./%('51!

6*30%1! &! '41*/*?'&! 7)*! 7&(.1! 4&(! '41'&(H! =&(! 4&! 31&/'4&41! G'(,D3'.*W.*7.31,&F!

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

s
!n*=*!7&!63*6&?&74&!4*!?*5137*!91413&/!631(17,1!1=!&/?%7(!&13*6*3,*(H!*741!&6&31.1!1(.3',&!&!

(1?%'7,1! 93&(1H! &*! /&4*! 41! %=&! 9*,*! +*7',&! 41! &/?%=! /%?&3! 7*!23&('/X! Oe'&R1! 61/*! 23&('/! 1! /151! 7&!

+&?&?1=! *! 41(175*/5'=17,*PF! j1/&! (1! .*7417(&=! *! G*3'U*7,1H! *! 63*.1((*! 1! *! 63*R1,*X! *!

41(175*/5'=17,*!(13'&!&/?*!+*=H!%=!G*3'U*7,1H!0%1!R-!1@'(,1!7*!6&>(H!31/&.'*7&4*!&!&/?%=!63*.1((*!

G'(,D3'.*!63:5'*H! 1! 0%1!4151! (13! 1(6&/G&4*!23&('/! &9*3&!=14'&7,1!41,13='7&4*!63*R1,*H! 7*! .&(*!*!

63*R1,*!4*!?*5137*!0%1!9*3=%/&!,&/!63*6&?&74&F!



! i]!

p17,3*! 41! %=&! =1(=&! %7'4&41! 41! &7-/'(1
f
!G-! 4'91317,1(! =&7'91(,&AK1(!

2'*)!+.%'*#(! 4&! ,*,&/'4&41! 0%1H! 0%&74*! .*=6&3&4&(H! 6*41=! (13! 1/%.'4&,'5&(! 1=!

31/&A)*! &! 1(,&! ,*,&/'4&41H! &'74&! 0%1! ,17G&=! 9%74&=17,&/=17,1! %=! 6&61/! 41!

'41*/*?'&F! </%()*! (13'&! &.314',&3! 0%1! *! (&+130 +*7)!+$! 4&! '41*/*?'&! 6*413'&! (1! 4&3!

=14'&7,1!%=&!.*=6/1,&!319%74&A)*!*%!(%+(,',%'A)*!4*!(&+13!63:W1@'(,17,1F!!

T.*7,1.1!0%1!*!617(&=17,*!'+*7)!+$!V!'(,*!:H!0%1!7)*!,3&U!1=!('!&!.3>,'.&!7*!

(17,'4*! &7,1(! =17.'*7&4*! V! ,1=! (1%! G*3'U*7,1! '7,1/1.,%&/! 314%U'4*! N*! 0%1! 7)*!

'=6/'.&! 0%1! 1(,1! G*3'U*7,1!7)*! (1R&! %,D6'.*H! 61/*! .*7,3-3'*Q! 1H!=&'(! 4*! 0%1! '((*H!

1(,-!'71317,1=17,1!.*7(,3&7?'4*!61/&(!(%&(!63D63'&(!;.#()I#(0/$)$*'("#F!!

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

f
!E7,174'4&!&0%'!.*=*!*(!=*5'=17,*(!G*3'U*7,&'(!1!513,'.&'(!41!1@6&7()*!41!31/&AK1(!.&6',&/'(,&(H!

'(,*!:H!41!.31(.17,1!N6*3:=!7%7.&!.*=6/1,&Q!(%+(%7A)*!9*3=&/!1!31&/!4&(!9*3=&(!41!(*.'&+'/'4&41!

G%=&7&!J!5&/*3'U&A)*!4*!5&/*3!1!1@6&7()*!4*!6*413!4*(!&?17,1(!4*!.&6',&/!170%&7,*!31/&A)*!(*.'&/Y!

6*413! 1(,1! 0%1H! 1=! *%,3*! S7?%/*! *%! =17*3! 7>51/! 41! &+(,3&A)*H! .*79*3=&! *0 (!()#/'0 !-)#*#()')'%0
+'2!)'%!()'! 1! (1! .*7.17,3&! 7*(! E(,&4*(! 7&.'*7&'(! +%3?%1(1(H! G'13&30%'.&=17,1! 4'(,3'+%>4*(H! .*=!
(%&(!93*7,1'3&(!N7)*!71.1((&3'&=17,1!9'@&(QH!(%&(!=*14&(!1!(1%(!.&6',&'(!1(61.>9'.*(F!

"#
!E=+*3&! ,17G&!('4*!617(&4&!41! 9*3=&!6&3&/1/&!1!&7,13'*3!J! /1',%3&!4&!1@.1/17,1!1!6'*71'3&!*+3&!

(*+31!M0!"#$%$&!'0"$0"#(#-1$%1!/#-)$@0=*'(!%N0Z[\Z]H!41!b'3'&=!h'=*1'3*!n&34*(*H!1(,1!6*7,*!31=1,1!
&!%=&!613.16A)*!=%',*!'7,131((&7,1!4&!&%,*3&!N"fggH!6F!\\QX!OqFFFr!T!'41*/*?'&!4&!./&((1!4*='7&7,1!

31(*/51H! 7*! 6/&7*! '41*/D?'.*H! *! (1%! 4%6/*! 63*+/1=&! 41! 63*=*513! &! 1@6&7()*! 4*! ('(,1=&! 1! 4&!

'7,1?3&A)*! 4&(! *%,3&(! ./&((1(! 6*3! =1'*! 41! %=&! 9*3=%/&A)*! ,*4&! 1/&! 5*/,&4&! 6&3&! *! +$/$! 41((&!
1@6&7()*!1!41((&! '7,1?3&A)*!V!0%1! &! &7-/'(1!41(5174&! (13H! 7&! 5134&41H! *! +$/$04&!4*='7&A)*PF!T!
&%,*3&! &6*7,&! &'74&! 6&3&! %=&! 4'91317.'&A)*! 17,31! O4*'(! ,'6*(! +1=! 4'513(*(! 41! '41*/*?'&(X! &(!

'41*/*?'&(!4*!+$/$01!&(!'41*/*?'&(!4*!2$*;.6PF!j1(,&!/'7G&!N<4!"@H!6F!\\W\gQX!OT(!'41*/*?'&(!4*!+$/$0
.*331(6*741=! J! 9&(1! 41! 9*3,&/1.'=17,*! 41! %=&! (',%&A)*! R-! 1(,&+1/1.'4&H! J! =&7%,17A)*! 41! %=!

41,13='7&4*!1(0%1=&!41!6*413H!41!%=&!G1?1=*7'&!?/*+&/F!T(!'41*/*?'&(!4*!2$*;.6!.*331(6*741=!
&!%=&!9&(1!41!,3&7(9*3=&A)*X!N&Q!*%!=%4&7A&!"$0('(,1=&!41!6*413H!6&3&!'=6/&7,&A)*!41!%=&!7*5&!
G1?1=*7'&!?/*+&/Y! N+Q!*%!=%4&7A&!-$0('(,1=&!41!6*413H!6&3&!*!&.1((*!J!G1?1=*7'&!41!%=&!7*5&!
93&A)*!41! ./&((1F!E=!N&Q! (1! ,3&,&!4&! ,3&7(9*3=&A)*!41!%=&! 9%7A)*!&617&(!41!4'31A)*! N4*='7&4&Q!

6&3&!&! 9%7A)*!G1?1=M7'.&!.*=6/1,&H! '7./%'74*! 9%7A)*!41!4'31A)*!1! 9%7A)*!41!4*=>7'*Y! 1=!N+Q! (1!

,3&,&! 4*! &.1((*!41! %=&! 93&A)*! J! 9%7A)*!41! 4'31A)*!4&! (%&! ./&((1H!=&7,174*! &! ./&((1! &! 9%7A)*!41!

4*=>7'*Y! &! ,3&7(9*3=&A)*! &0%'! :H! 6*'(H! '7,137&! J! ./&((1! 4*='7&7,1H! :! %=&! ,3&7(9*3=&A)*! 4&!

4*='7S7.'&F! n*79*3=1! &! 9&(1! (1R&! 41! ,3&7(9*3=&A)*! *%! 41! 9*3,&/1.'=17,*! 4&! G1?1=*7'&H! &(!

'41*/*?'&(! =&7,C=! .*=! &! 1(,3%,%3&! *%! %=&! 31/&A)*! 4'31,&H! 7*! 63'=1'3*! .&(*H! *%! %=&! 31/&A)*!

'7513(&H! 7*! (1?%74*! .&(*F! Z1! :! &(('=H! (D! 7&(! 9&(1(! 1=! 0%1! &0%1/&! ,3&7(9*3=&A)*! R-! (1! *613&!

.*7.31,&=17,1! :! 0%1! &! ,*,&/'4&41! (*.'&/! '7./%'! &(! '41*/*?'&(! 4*! 2$*;.6F! p%3&7,1! ,*4*! *! 613>*4*!
&7,13'*3!&!1(,3%,%3&!'41*/D?'.&!(1!.*=6K1!%7'.&=17,1!41!'41*/*?'&(!4*!,'6*!+$/$F!p1((&!4'(.%(()*!
31((&/,&! %=&! .*7./%()*X! *! .&3-,13! 41! ./&((1! 4&! '41*/*?'&H! *%! =1/G*3H! &(! 31/&AK1(! 41! ./&((1!

.&3&.,13'U&74*! &! '41*/*?'&PF! j1(,&! *+3&! h'=*1'3*! n&34*(*! 9&U! +*&(! .3>,'.&(! J! 613(61.,'5&!

&/,G%((13'&7&!41!'41*/*?'&!1!31,*=&!a3&=(.'!1!*!41+&,1!(*+31!G1?1=*7'&!41!9*3=&!=%',*!3'.&H!=&(H!

7*! 0%1! ,&7?1! J! 7*A)*! 41! '41*/*?'&H! (%&! 613(61.,'5&! &.&+&! 6*(('+'/',&74*! %=&! 5'()*! 6*(','5&! *%!

&9'3=&,'5&! 41! '41*/*?'&H! .13,&=17,1! 4'91317,1! 4&0%1/&! 613(61.,'5&! 71?&,'5&! &7,1(! &6*7,&4&H!

(*+31,%4*! 61/&! '41'&! 41! 0%1! 1@'(,1=! O'41*/*?'&(! 4*='7&4&(PF! <(,*! 6*(,*H! 1! &61(&3! 4&! 7)*!

.*'7.'4C7.'&! 17,31! &!613(61.,'5&! ,3&+&/G&4&!6*3!h'=*1'3*!n&34*(*! (*+31! '41*/*?'&! 1! &! 5'()*! &0%'!

419174'4&H! (%&! .*/*.&A)*! (*+31! &! '41*/*?'&(! 4*! O.*=*P! 1! 4*! O6*30%1P! ()*! =%',*! (%?1(,'5&(! 1!

(135'3&=!6&3&!9'3=&3!&!.*7(,3%A)*!,1D3'.&!41!.3>,'.&!J!'41*/*?'&!4*!41(175*/5'=17,*!0%1!1(,&!,1(1!

,17,&!&6*3,&3F*



! i\!

j%=! .*7,1@,*! 41! (%631=&.'&! 4*!=*4*! 41! 63*4%A)*! .&6',&/'(,&H! 7*! 0%&/! &!

7&,%3&/'U&A)*! 41('(,*3'.'U&7,1! 41(,1! =1(=*! =*4*! 41! 63*4%A)*! :! %=! 1/1=17,*!

'41*/D?'.*!9%74&=17,&/H!1!1=!%=!.*7,1@,*!1(61.>9'.*!7*!0%&/!*!G*3'U*7,1!%,D6'.*!

4*!41(175*/5'=17,*!:!4'(6%,&4*!6*3!4'91317,1(!63*R1,*(!6*/>,'.*(H!&!4'(6%,&!17,31!

4'(,'7,*(! 63*R1,*(! O41! 41(175*/5'=17,*P! .*79*3=&! R%(,&=17,1! &! '2'*6-+!'! 41!

41(7&,%3&/'U&A)*!1!41!O=%4&7A&!1(,3%,%3&/PH!&*!6&((*!1=!0%1H!&*!(1!=&7,13!.*=*!

G*3'U*7,1!*!O41(175*/5'=17,*P!N&4R1,'5&4*!41!5-3'&(!9*3=&(!*%H!=&'(!.*=%=17,1H!

(1=! 0%&/0%13! &4R1,'5*QH! *! 63D63'*!=*4*! 41! 63*4%A)*! .&6',&/'(,&! N1! (1%! 6*((>51/!

O41(175*/5'=17,*PQ!:!,*=&4*!.*=*!4&4*!7&,%3&/F!!

T(('=H! *! 617(&=17,*! 0%1! 7)*! ,3&U! &! .3>,'.&! 7*! (17,'4*! &7,1(!=17.'*7&4*!

7*3=&/=17,1! ,*=&! *! 63D63'*! G*3'U*7,1! 4*! 41(175*/5'=17,*! .*=*! %=! 4&4*!

7&,%3&/'U&4*!1! ,1741!&! (1!6&%,&3!61/&!0%1(,)*!=*,*3&!41! O.*=*!(1!41(175*/513PH!

17,&+%/&74*! *! .1371! 4&! 4'(6%,&! 6*/>,'.&! 7&(! 4'(,'7,&(! 31(6*(,&(! &! 1((&! 0%1(,)*!

=*,*3&F!!

T7&/'(&74*! *! 41(175*/5'=17,*! 1=! 1(.&/&! 7&.'*7&/H! 31?'*7&/! *%! =1(=*!

=%74'&/H!*!617(&=17,*!&.3>,'.*!*!9&U!1=!?13&/!(1=!319/1,'3!(*+31!&(!41,13='7&7,1(!

4&!71.1(('4&41!41!(1!63*6*3!1((&!0%1(,)*F!I*3!.13,*H!&!=13&!319/1@)*!(*+31!*!,1=&!

7)*!'=6141!0%1!(1!=&7,17G&!&!=1(=&!0%1(,)*!7*!.17,3*!41!(%&(!63*+/1=-,'.&(Y!

6*41! '7./%('51! (1! 41+3%A&3! 7*! 0%1(,'*7&=17,*! (*+31! *! O6*30%CP! ,13'&! ('4*!

9*3=%/&4*! 1x*%! '=6/1=17,&4*! .13,*! O=*41/*! 41! 41(175*/5'=17,*P! 1=!

41,13='7&4*!613>*4*!G'(,D3'.*! 1H! .*=! '((*H! &5&7A&3! 1=!*%,3&!0%1(,)*!=*,*3&!4&!

&7-/'(1H!=&'(!613,'717,1H!(*+31!*!63D63'*!*+R1,*!4*!41(175*/5'=17,*!V!*%!O*!0%1!(1!

41(175*/51P!1!O6*3!0%1!(1!41(175*/51PF!b1(=*!(1=!6&3,'3!41!%=!9&/(*!&=-/?&=&!

0%1! '417,'9'0%1! .*=6/1,&=17,1! &! ,*,&/'4&41! 41! &/?%7(! 63*R1,*(! 6*/>,'.*(! J!

6&3,'.%/&3'4&41! 41! 41,13='7&4*(! 63*.1((*(! G'(,D3'.*(H! &! 6*(('+'/'4&41! 41!

&63117()*!.3>,'.&!4&!.*7R%7,%3&!1=!613=&717,1!=*5'=17,*!&,3&5:(!4&(!31(6*(,&(!

17.*7,3&4&(! 6*3! %=&! 4&4&! '7,13631,&A)*! 1(,-! /'=',&4&! 41! 6&3,'4&! 6*3! (%&(!

0%1(,K1(!=*,*3&(H!(174*!0%1H!7*!.&(*!0%1!&0%'!'7,131((&H!*!0%1(,'*7&=17,*!(*+31!

O*! 0%1! (1! 41(175*/51P! 1! O6*3! 0%1! (1! 41(175*/51P! &+31! =&'(! 6*(('+'/'4&41(!

&7&/>,'.&(! 0%1! *! 0%1(,'*7&=17,*!=&'(! 31(,3',*! V! 1!=%',*!=&'(! 9310%17,1! V! (*+31!

O.*=*!(1!41(175*/513P!*%!O.*=*!&/.&7A&3!*!41(175*/5'=17,*PF!!



! ig!

n*7,%4*!V!1!1(,1!:!*!6*7,*!.17,3&/!VH!6&3&!&!.3>,'.&!4*!G*3'U*7,1!%,D6'.*!4*!

41(175*/5'=17,*!:!631.'(*!=&'(!0%1!*!0%1(,'*7&=17,*!4*!O*!0%1P!1!4*!O6*3!0%1PH!

6*'(! ,&'(!0%1(,'*7&=17,*(!6*41=!1(,&3!V!1!7*3=&/=17,1!1(,)*!V!(%+*34'7&4*(!J!

63*+/1=-,'.&!4*!O.*=*!(1!41(175*/513PH!0%1!6*41!&6&31.13!.*=*!0%1(,)*!=*,*3&!

.17,3&/! 4&! &7-/'(1! 41!=&71'3&! &+13,&! *%! 51/&4&F! E! &*! ,*=&3! *! 63D63'*! G*3'U*7,1!

%,D6'.*! 4*! 41(175*/5'=17,*! .*=*! 4&4*! 1! +%(.&3! &617&(! *(! .&='7G*(! 6&3&!

&/.&7A-W/*H!,1741W(1!,&=+:=!&!7&,%3&/'U-W/*F!!

^! 71.1((-3'*H! 6*3,&7,*H! .&6,&3! O*! 0%1! (1! 41(175*/51P! 1! =&'(X! 31&/'U&3! &!

.3>,'.&! ,1D3'.*W63-,'.&! 2'*'0 '%B/0 4*! G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*H!

G1?1=*7'.&=17,1!7&,%3&/'U&4*!.*=*!41(175*/5'=17,*!.&6',&/'(,&F!!

E((&! .*/*.&A)*! :! 9%74&=17,&/! 6&3&! &! &7-/'(1! &0%'! 63*6*(,&H! .*7,3&6*74*!

.*=*! 0%1(,K1(! =*,*3&(! 41,13='7&7,1(! 41! 4'(,'7,&(! '7,13631,&AK1(! &.13.&! 4*!

41(175*/5'=17,*! .&6',&/'(,&! &! '7,133*?&7,1! (*+31! O.*=*! (1! 41(175*/513P! 417,3*!

41((1!('(,1=&!1!(*+31!.*=*!.*=63117413!(%&(!.&3&.,13>(,'.&(!?13&'(!1!6&3,'.%/&31(!

6&3&!(%613-W/*F!L7'4&!&*!.*=17,-3'*!&7,13'*3!(*+31! '41*/*?'&!1!%,*6'&H!&!31913'4&!

.*/*.&A)*! 613=',1! &?*3&! .&6,%3&3! *(! ,3&A*(! .17,3&'(! 4&! '41*/*?'&! 4*!

41(175*/5'=17,*H! R-!&4'&7,&4*(!7&! '7,3*4%A)*X! 'Q!&!631(17A&!4*!41(175*/5'=17,*!

.*=*!G*3'U*7,1!%,D6'.*Y!1! ''Q! !*!170%&43&=17,*! '7,1/1.,%&/!1!6*/>,'.*!7&!0%1(,)*!

=*,*3&!N1@6/>.',&!*%!'=6/>.',&Q!41!O.*=*P!41(175*/513!*!6&>(F!!!

!

!

01D1* E343"5%/5673"#647%C* 6&3F$6%* &343"5%/5673"#64#,* 3* 6&3%/%<6,* &%*

&343"5%/5673"#%*"%*>$,46/*

!

j*!6/&7*!6*/>,'.*W'7,1/1.,%&/!*%!4&!G'(,D3'&!4*!617(&=17,*!+3&('/1'3*H!&!G1?1=*7'&!

4&!'41*/*?'&!4*!41(175*/5'=17,*!(1!3151/&!7&!613.16A)*!&.13,&4&!41!0%1!O*!,1=&!

4*! 41(175*/5'=17,*! :! *! *3?&7'U&4*3! 4*! 617(&=17,*! 1! 4*! 41+&,1! 1.*7M='.*! 4*!

6&>(P! Nb&/,&! #)@0 '%FH! _#""H! 6F! _mQF! T.*7,1.1! 0%1H! 7*! S=+',*! 4&! G'(,D3'&! 4*!

617(&=17,*! 1.*7M='.*! +3&('/1'3*H! 0%&74*! (1! ,3&,&! 4*! "#(#-1$%1!/#-)!(/$! 1! 4*!

"#(#-1$%1!/#-)$! *! ,1=&!&.&+&!?13&74*!%=&!.'3.%/&3'4&41!63D63'&!4*! (1%!.&3-,13!

'41*/D?'.*F!T*!0%1!6&31.1H!'7./%('51!'=6*3,&7,1(!1(9*3A*(!41!.*7(,3%'3!&!G'(,D3'&!4*!

617(&=17,*!1.*7M='.*!+3&('/1'3*!1(,)*!=&3.&4*(!6*3!1(,&!.'3.%/&3'4&41F!



! is!

T+(,3&A)*!6*/'((C='.&H!*!41(175*/5'=17,'(=*!J(!51U1(!41('?7&!2*$S#)$(!*%!

63*?3&=&(! 41! &A)*! N6*3,&7,*H! 6*/>,'.*(QY! J(! 51U1(! :! %(&4*! V! =14'&7,1! (%&!

413'5&A)*! .*=*! &4R1,'5*X! "#(#-1$%1!/#-)!()'! V! 6&3&! .&3&.,13'U&3! 2*$+#(($(!

G'(,D3'.*(!1(61.>9'.*(!1=!6&>(1(!*%!31?'K1(Y!1!*%,3&(!51U1(!:!&'74&! ,*=&4*!.*=*!

'41*/*?'&H!=&(!71(,1!.&(*! '41*/*?'&!:!17,174'4&!=&'(!.*=*!'41-3'*!*%!('(,1=&!41!

'41&'(!5*/,&4*!6&3&!&!&A)*!V!&0%1/1!(17,'4*!6*(','5*!V!4*!0%1!.*=*!1@631(()*!41!

31/&AK1(! 41! 4*='7&A)*! 1! 51/&=17,*! 4&! 31&/'4&41F! B! =&'(! .*=%=H! &/'-(H! :! &!

%,'/'U&A)*!4&(! ,3C(! 9*3=&(!.*7R%7,&(H!7%=!&=-/?&=&!63D63'*!4&!7&,%3&/'U&A)*!4*!

O41(175*/5'=17,*P!170%&7,*!G*3'U*7,1!%,D6'.*F!

T*! 9*.&3! &/?%7(! 1@1=6/*(! 1! 31913C7.'&(! 9%74&=17,&'(! 7*! 1(,%4*! 4*!

41(175*/5'=17,'(=*! 1! 41! (%&! 31/&A)*! .*=! &! G'(,D3'&! 4*! 617(&=17,*! 1.*7M='.*!

+3&('/1'3*! :! 6*((>51/! 3151/&3! .*=*!*! &=-/?&=&!41! 617(&3! *! 41(175*/5'=17,'(=*!

170%&7,*! 63*.1((*H! 63*R1,*! 1! G*3'U*7,1! V! ,%4*! &*!=1(=*! ,1=6*! V!=%',&(! 51U1(!

,1741!&!.&'3!7*!63D63'*!17314*!4&!'41*/*?'&!4*!41(175*/5'=17,*F!

E=! (1%! ./-(('.*! 1(,%4*! (*+31! *! G#-('/#-)$0 #+$-^/!+$0 4*'(!%#!*$N0 $0 +!+%$0

!"#$%:&!+$0 "$0 "#(#-1$%1!/#-)!(/$H! d'.&34*! 2'1/(.G*|(t}! 17,1741! 4&! (1?%'7,1!

9*3=&!*!41(175*/5'=17,'(=*!V!O.*7.1',*W.G&51!0%1!*3?&7'U&!*!31/&,*!1!/G1!.*7.141!

%7'4&41P!V!N_##g!q"fssrH!6F!gY!',-/'.&(!='7G&(QX!

!

E7,1741=*(! 6*3! 41(175*/5'=17,'(=*H! 71(,1! ,3&+&/G*H! &! !"#$%$&!'! 41! ,3&7(9*3=&A)*! 4&!
(*.'14&41!+3&('/1'3&!419'7'4&!61/*!2*$S#)$!1.*7M='.*!0%1!(1!.*=6K1!4*(!(1?%'7,1(!6*7,*(!
9%74&=17,&'(X!

&Q &! '74%(,3'&/'U&A)*! '7,1?3&/!:!&!5'&!41!(%613&A)*!4&!6*+31U&!1!4*!(%+41(175*/5'=17,*!

+3&('/1'3*Y!

+Q 7)*! G-!=1'*(! 41! &/.&7A&3! %=&! '74%(,3'&/'U&A)*! 19'.'17,1! 1! 3&.'*7&/! 7*!23&('/! &,3&5:(!
4&(!9*3A&(!1(6*7,S71&(!41!=13.&4*Y!6*3!'((*H!:!71.1((-3'*!0%1!*!E(,&4*!&!6/&71R1Y!

.Q *! 6/&71R&=17,*! 4151! 419'7'3! &! 1@6&7()*! 41(1R&4&! 4*(! (1,*31(! 1.*7M='.*(! 1! *(!

'7(,3%=17,*(!41!63*=*A)*!41((&!1@6&7()*Y!1!

4Q *! E(,&4*! 4151! *3417&3! ,&=+:=! &! 1@1.%A)*! 4&! 1@6&7()*H! .&6,&74*! 1! *3'17,&74*!
31.%3(*(!9'7&7.1'3*(H!1!63*=*5174*!'751(,'=17,*(!4'31,*(!7&0%1/1(!(1,*31(!1=!0%1!&!

'7'.'&,'5&!63'5&4&!(1R&!'7(%9'.'17,1F!

!

j*! =1(=*! /'53*! ('7,1,'U&! (1%! 17,174'=17,*! 41! 41(175*/5'=17,'(=*! .*=*! O&!

'41*/*?'&! 41! (%613&A)*! 4*! (%+41(175*/5'=17,*! .*=! +&(1! 7%=&! 1(,3&,:?'&! 41!

&.%=%/&A)*!41!.&6',&/!7&!'74l(,3'&H!q0%1r!(D!5'3'&!(1!,*37&3!G1?1=M7'.&!7&!(1?%74&!

=1,&41! 4*(! &7*(! ]#PH! ,174*! (%&! *3'?1=! 7*! 613>*4*! 17,31! "fi#! 1! "fm]! N<4!"@H! 6F!

_]#QF! E=! *%,3&(! 6%+/'.&AK1(! *! &4R1,'5*! O41(175*/5'=17,'(,&P! :! %,'/'U&4*! 6*3!



! if!

2'1/(.G*|(t}! 6&3&! .&3&.,13'U&3! R-! 7)*!=&'(! %=!63*R1,*! *%! %=&! O'41*/*?'&P! V! 7*!

(17,'4*!41!'41-3'*!VH!=&(!%=!2#*7$"$05!():*!+$!V!&!O13&!41(175*/5'=17,'(,&P!VH!0%1!

(1! 170%&43&3'&! 17,31! "f]#! 1! "fs#!*%! 17,)*H! ,&/! .*=*! &6&31.1! 1=!*%,3*(! ,1@,*(H!

17,31!"fi#!1!"fs#!N2'1/(.G*|(t}H!_##gY!_#"iQF!<((*!6*30%1!1=!,&'(!613>*4*(!,13'&!

6314*='7&4*! *! 41(175*/5'=17,'(=*H! 41! &.*34*! .*=! &0%1/&! 419'7'A)*! &0%'!

3163*4%U'4&F!

[&=+:=!1=!4'91317,1(!=*=17,*(!4&!*+3&!41!h%'U!n&3/*(!231((13WI131'3&!(1!

17.*7,3&! 1((1! %(*! 6*/'5&/17,1! &.13.&! 4*! 5*.-+%/*! 41(175*/5'=17,'(=*F! E=! (1%!

63'=1'3*! /'53*! V! D#(#-1$%1!/#-)$0 #0 +*!(#0 -$0 =*'(!%! _0 `ab?R`acd0 VH! *!

41(175*/5'=17,'(=*! 13&! 17,174'4*! .*=*! O%=&! !"#$%$&!'! 0%1! .*/*0%1! .*=*!

63'7.'6&/! *+R1,'5*! *! 41(175*/5'=17,*! 1.*7M='.*P! N"f\sH! 6F! _#fY! ',-/'.&! ='7G&QH!

(174*! 0%1! *! 41(175*/5'=17,*! (13'&! O%=0 2*$+#(($! 41! ,3&7(9*3=&A)*! 1.*7M='.&H!

6*/>,'.&! 1! (*.'&/H! &,3&5:(! 4&! 0%&/! *! .31(.'=17,*! 4*! 6&43)*! 41! 5'4&! 4&! 6*6%/&A)*!

,1741! &! ,*37&3W(1! &%,*=-,'.*! 1! &%,M7*=*PY! %=! 63*.1((*! 41! O,3&7(9*3=&A)*!

?/*+&/PH! !1=!0%1!O*!&(61.,*!1.*7M='.*!:!6316*7413&7,1P!N<4!"@H!6F!"]!1!"\Y! ',-/'.&!

='7G&QF!T'74&!7*!=1(=*!/'53*H!1=!*%,3&!6&((&?1=H!&*!,3&,&3!4&!G&+'/'4&41!6*/>,'.&!

41!k%(.1/'7*!u%+',(.G1t!NkuQ!6&3&!.3'&3!&(!.*74'AK1(!6*/>,'.&(!6&3&!*!'751(,'=17,*!

63'5&4*H!231((13WI131'3&!31((&/,&!*!O9&,*!41!qkur!,13!.*7(1?%'4*H!1=!?3&741!6&3,1H!

%7'3! *! 6*5*! +3&('/1'3*! 1=! ,*37*! 41! %=&! !"#$%$&!'! 6&3,'.%/&3! 9&(.'7&7,1H! 0%1!

63&,'.&=17,1! 7&(.1%! 1! =*331%! N*%! 61/*! =17*(! 61341%! 5'?*3Q! .*=! 1/1X! *!

41(175*/5'=17,*P!N<4!"@H!6F!msY!',-/'.&!='7G&QF!!!

nG&=&! &! &,17A)*! *! &/,*! ?3&%! 41! '741,13='7&A)*! 41! (%&! .&3&.,13'U&A)*! 41!

41(175*/5'=17,*H!&*!=1(=*!,1=6*!*+R1,'5*H!.&='7G*!1! '41*/*?'&!V!*%!G*3'U*7,1H!

63*.1((*! 1! 63*R1,*F! E=! *%,3&(! *.&('K1(! =&'(! 31.17,1(! 231((13! I131'3&! 419'71! *!

41(175*/5'=17,'(=*!41!%=!=*4*!7*!0%&/!9'.&!&'74&!=&'(!15'417,1!&!=1(./&!17,31!

63*R1,*H!63*.1((*H!'41*/*?'&!N_#"_H!(x6FY!',-/'.&(!='7G&(QX!!

!

B! 41(175*/5'=17,'(=*! :! &! !"#$%$&!'! 4*! 41(175*/5'=17,*! 1.*7M='.*! 4*(! 6&>(1(!
31,&34&,-3'*(H!0%1!31&/'U&3&=!*%!31&/'U&=!(%&!315*/%A)*!7&.'*7&/!1!'74%(,3'&/!416*'(!0%1!*(!

6&>(1(!=&'(!&5&7A&4*(!(1!'74%(,3'&/'U&3&=!1!(1!,*37&3&=!'=613'&/'(,&(Y!:!&!#()*')B&!'!0%1!
%(&=!*(!6&>(1(!31,&34&,-3'*(!6&3&!(1!'74%(,3'&/'U&3!1!&/.&7A&3!*(!7>51'(!41!3174&!4*(!6&>(1(!

3'.*(Y! :! &! '%)#*-')!1'! J! 63*6*(,&! 41! .31(.'=17,*! /'+13&/! 1! 41617417,1! 0%1H! .*=*! 7&! (%&!
l/,'=&! 513()*H! *! n*7(17(*! 41!~&(G'7?,*7H! 7)*! 63*=*51! *! 41(175*/5'=17,*! 1.*7M='.*H!

=&(! '7(,&+'/'4&41! 9'7&7.1'3&! 1! *! &%=17,*! 4&! 41('?%&/4&41F! j*! 23&('/H! *! -'+!$-'%R
"#(#-1$%1!/#-)!(/$! 9*'! &! 1(,3&,:?'&! "$/!-'-)#! 17,31! "fi#! 1! "fs#H! 1! ,151! C@',*! 1=!
63*=*513!&!'74%(,3'&/'U&A)*!*%H!=&'(!&=6/&=17,1H!&!*#1$%.39$0+'2!)'%!()'0"$02'7(F!



! m#!

!! !

j1(,&! 6&((&?1=H! 31,'3&4&! 41! %=&! 17,315'(,&! 6&3&! %=!4*(('C! (*+31! O7*5*W

41(175*/5'=17,'(=*P! V! 1! .*=*! ,&/! *! .*7,1l4*! 6*41! 613413! 1=! 631.'()*! =&(!

?&7G&3!1=!1(6*7,&71'4&41!VH!9'.&!./&3*!0%1!*!41(175*/5'=17,'(=*!:!17,174'4*!6*3!

231((13WI131'3&! &*! =1(=*! ,1=6*! .*=*! '41*/*?'&! 7%=! (17,'4*! =&'(! 63D@'=*! &!

'41-3'*!*%!63*R1,*!N1(,3&,:?'&Q!1!.*=*!63*.1((*!G'(,D3'.*!N1(,3&,:?'&!4*='7&7,1QF!!

E=! .*7,3&(,1! .*=! 1((&(! 9*3=&(! 0%1! ,1741=! &! &=&/?&=&3! *!

41(175*/5'=17,'(=*!1=!63*R1,*H!63*.1((*!1!G*3'U*7,1H!&/?%7(!,3&+&/G*(!41!I143*!

n1U&3! p%,3&! c*7(1.&! .*7,3'+%1=! 6&3&! 3151/&3! *! .&3-,13! 41! G*3'U*7,1! %,D6'.*!

.*79*3=&4*3!41!%=!4*(!,3&A*(!4&!'41*/*?'&!4*!41(175*/5'=17,*H!&*!.&3&.,13'U&3!*!

6&61/!4*!.*7.1',*!41!O41(175*/5'=17,*P!7*! '41-3'*!41(175*/5'=17,'(,&F!E=!,1@,*!

(*+31!&!OaC71(1!1!631.%3(*31(!4*!41(175*/5'=17,'(=*!7*!23&('/P!N_#"_!q_##mrH!6F!

_mQH!*!&%,*3!1@6K1!0%1X!

j1((1! '41-3'*! q*! 41(175*/5'=17,'(=*rH! *! 41(175*/5'=17,*! 7)*! :! &617&(! %=&! 6&/&53&! 41!

*341=!&!=&'(H!=&(!*!1/*!0%1!%7'9'.&!1!4-!(17,'4*!&!,*4&!&!&A)*!4*!?*5137*H!&*!/1?','=&3!&!

&=6/'&A)*!41!(%&!1(913&!7*(!=&'(!4'91317,1(!.&=6*(H!&/:=!4&!1.*7*='&!63*63'&=17,1!4',&X!

14%.&A)*H! (&l41H! /1?'(/&A)*! (*.'&/H! .%/,%3&H! 6*/>,'.&(! 6l+/'.&(! 1,.F! [*37&W(1! %=! 9'=! 1=! ('!

=1(=*H!6*30%&7,*!&45*?&!6&3&!('!&!63133*?&,'5&!41!(13!.*74'A)*!6&3&!41('413&,*(!=&'*31(H!

.*=*!+1=W1(,&3!(*.'&/H!*%!5&/*31(!('=+D/'.*(!41!5%/,*H!.*=*!(*+13&7'&!7&.'*7&/F!T(('=H!*!

41(175*/5'=17,*! &((%=1! &! .*79'?%3&A)*! 41! %=&! %,*6'&H! %=! 1(,-?'*! (%613'*3! &! (13!

.*70%'(,&4*H! .*=! 6&,&=&3!=&'(! 1/15&4*! 41! 91/'.'4&41F! Z1=! 1/1! &! 7&A)*! 613=&71.13-! 7*!

&,3&(*H! .*=! 6:(('=&! 4'(,3'+%'A)*! 41! 3174&H! 613'9:3'.&! *%! (%+*34'7&4&! 7*! .*7,1@,*!

'7,137&.'*7&/H!.*=!'74'.&4*31(!(*.'&'(!41?3&4&7,1(F!b&(!&!31513()*!41((1!0%&43*!7)*!51=!

1(6*7,&71&=17,1H! 4151! (13! .*7(,3%>4&H! 1@'?1! &! &A)*H! 41,13='7&A)*H! 5*7,&41! 1! V! 1=! (%&(!

513(K1(! =&'(! =&4%3&(! V! 6/&71R&=17,*F! ZD! 6*3! =1'*! 4*! E(,&4*H! .*=*! '7(,',%'A)*! 0%1!

=&,13'&/'U&!6*3!1@.1/C7.'&!&!3&.'*7&/'4&41!+%3*.3-,'.&!1!6*/>,'.&H!'((*!6*41!(13!.*7(1?%'4*F!

n*=*! ,*4&! +*&! '41*/*?'&H! .*7(,3D'W(1! %=! 63*R1,*! 41! (*7G*! 0%1! (1! 63*6K1! 9&.,>51/! 1!

31&/'U-51/!V!1!0%1H!6*3,&7,*H!'7.',&!%=!63*?3&=&!41!&A)*F!!

!

E=!*%,3*!,1@,*H!&*!9*.&3!7&!.*7(,3%A)*!4*!.*7.1',*!41!41(175*/5'=17,'(=*!

1! ,*=&3! &.13,&4&=17,1! .*=*! 6&3S=1,3*! 7)*! %=&! 9*3=&! '41&/! 41(,1! *%! %=&!

419'7'A)*!'02*!$*!H!=&(!('=!(%&!.*7(,3%A)*!G'(,D3'.&!&!6&3,'3!41!%=!1=+&,1!6*/>,'.*W

'7,1/1.,%&/!N.*=!+&(1!7%=&!&=*(,3&!41!&%,*31(!1!&7&/'(&74*!(%&(!5'(K1(!,&7,*!1=!

31/&A)*! &*(! 63*R1,*(! 0%&7,*! &*(! 63*.1((*(! G'(,D3'.*(! '417,'9'.&4*(! .*=*!

41(175*/5'=17,'(,&(QH!c*7(1.&!9&U!7*,&3!0%1!N_#"mH!6F!msY!',-/'.&!4*!*3'?'7&/QX!

!

p1!%=! /&4*H!*! ,13=*!31=1,1!&!%=&!3&.'*7&/'4&41! '=14'&,&!0%&7,*!&! 9'7(X! .31(.'=17,*!4&!

63*4%A)*! 1! 4&! 63*4%,'5'4&41F! [&/! 9&.1,&! 41(.*3,'7&! (1%! .&3-,13! O,:.7'.*PH! *+R1,*! 41!

6/&71R&=17,*H! 0%&7,'9'.-51/! 1=! =1,&(! 1! ,&@&(! 41(1R-51'(! &! (131=! +%(.&4&(!

.*7(.'17,1=17,1H! &,3&5:(! 41! =1'*(! ,'4*(! .*=*! =&'(! &410%&4*(! V! *(! '7(,3%=17,*(! 41!

6*/>,'.&! 1.*7M='.&F! k-! *(! 5&/*31(! (1! =&7'91(,&=! 0%&74*! *! 41(175*/5'=17,'(=*! ,*=&! &!



! m"!

9*3=&!41!'41*/*?'&!41!.*7(,3%'3!%=!7*5*!=%74*!O=1/G*3P!*%!O=&'(!G&3=M7'.*P!qFFFrF!T!1/1!

&((*.'&=W(1!5&/*31(!.%R&!C79&(1!5&3'*%!41!6&>(!6&3&!6&>(!4&!T=:3'.&!h&,'7&H!1!J(!51U1(!17,31!

?*5137*(! 41! %=! =1(=*! 6&>(H! =&(! 9%74&=17,&/=17,1! &! +%(.&! 41! %=&! (*.'14&41! =&'(!

O10%'/'+3&4&PH!.*=!OG&3=*7'&PH!OR%(,'A&!(*.'&/PH!O(*+13&7'&!7&.'*7&/P!1!O10%'4&41PF!j*,&W(1H!

17,)*H!%=!(&/,*X!$0"#(#-1$%1!/#-)!(/$02'(('0'0(#*0./0&.!'0"#0'39$0+.S'0!"#$%$&!'0+$-+#4#0$0
"#(#-1$%1!/#-)$0 -9$0 /'!(0 '2#-'(0 +$/$0 /#!$0 2'*'0 ')!-&!*0 ./0 8!/L0 /'(0 +$/$0 8!/0 #/0 (!0
/#(/$L02$!(0!-+$*2$*'0#/0(#.0+$-+#!)$0$(02*:2*!$(01'%$*#(02#*(#&.!"$(F!
!

T*! 41(4*+3&3! 1((&! &7-/'(1H! %=! 6*%.*! =&'(! &4'&7,1! c*7(1.&! &6*7,&! 6&3&! %=!

17,174'=17,*!41!41(175*/5'=17,'(=*!7%=&!.G&51!41!/1',%3&!63D@'=&!J0%1/&!0%1!

&0%'! (1! ,1=! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*! V! &61(&3! 4&! '7./%()*H! &*! 9'7&/! 4&!

&3?%=17,&A)*H!41!%=&!4'91317.'&A)*!|1+13'&7&!N<4!"@H!6F!mfQX!!
!

p1! *%,3&! 9*3=&H! ,&=+:=! &6&31.1H! 1=! 6&3,1! 4&! /',13&,%3&! =&3@'(,&H! .3>,'.&! &*!

41(175*/5'=17,'(=*! 0%1! *! .*7('413&! .*=*! '41*/*?'&! R%(,'9'.&4*3&! 4&! &.%=%/&A)*! 41!

.&6',&/H! .%R&! 31,D3'.&! &.17&! .*=! 63*R1,*! 41! %7'513(&/'4&41! 6&3&! /1?','=&3W(1! .*=! &!

63*=1((&! 4&! '7./%()*! 4*(! ,3&+&/G&4*31(! 1=! (1%(! 93%,*(H! *.%/,&74*! *! 9&,*! 41! 0%1H! &*! (1!

,3&,&3! 41! %=! 41(175*/5'=17,*! .&6',&/'(,&H! 9%74&W(1! 7&! 1@6/*3&A)*! 4*! ,3&+&/G*H! (174*H!

6*3,&7,*H! '7.*=6&,>51/! .*=!*(! 5&/*31(!41(1R-51'(! 1@631((*(!7&! '41*/*?'&F!p1! &.*34*! .*=!

1(,1! 17,174'=17,*H! G&513'&! %=&! .*7,3&4'A)*! '331.*7.'/'-51/! 17,31! &! 3&.'*7&/'4&41!

'7(,3%=17,&/!1!&!3191317,1!&!5&/*31(F!

!

p1! ,*4*!=*4*H!.13,&=17,1!1(,&!7)*!:!&! 9*3=&!=&'(!.*=%=!41!17,17413!*!

41(175*/5'=17,'(=*! 1H! ,&/! .*=*! c*7(1.&! +1=! 3151/&H! 1=! /%?&3! 41! ,*=&3! %=!

.*7.1',*! 41! 9*3=&! &63'*3>(,'.&H! '7,131((&! =&'(! O.*7(,3%'3! *! .*7.1',*! &! 6&3,'3! 4&!

*+(135&A)*!41!(1%N(Q!1=631?*N(Q!61/&!63D63'&!.*=%7'4&41!0%1!*!%,'/'U&P!N<4!"@H!6F!

i_QF!j1(,&!.*7(,3%A)*H!c*7(1.&!.&6,%3&!&!6314*='7S7.'&!41!*%,3&!.*7.1',%&/'U&A)*!

41!41(175*/5'=17,'(=*H!0%1!=1(./&!63*R1,*H!63*.1((*H!'41-3'*!1!G*3'U*7,1!%,D6'.*H!

,174*!1=!5'(,&!0%1!7*3=&/=17,1!N<4!"@H!6F!]fY!',-/'.&(!7*!*3'?'7&/QX!
!

qFFFr! 17,1741W(1!6*3!"#(#-1$%1!/#-)!(/$0'02$%7)!+'0#+$-^/!+'08$*/.%'"'0#\$.0#T#+.)'"'L0"#0
8$*/'0"#%!4#*'"'L02$*0&$1#*-$(0e-'+!$-'!(0$.0(.4-'+!$-'!(f02'*'L0')*'1B(0"$0+*#(+!/#-)$0"'0
2*$".39$0 #0 "'0 2*$".)!1!"'"#L0 ($40 '0 %!"#*'-3'0 "$0 (#)$*0 !-".()*!'%L0 )*'-(8$*/'*0 '0 ($+!#"'"#0
+$/0 1!()'(0 '0 '%+'-3'*0 8!-(0 "#(#SJ1#!(L0 "#()'+'"'/#-)#0 '0 (.2#*'39$0 "#0 (#.(0 2*$4%#/'(0
#+$-^/!+$(0#0($+!'!(L0"#-)*$0"$(0/'*+$(0!-()!).+!$-'!(0"$0(!()#/'0+'2!)'%!()'F!
!!

T0%'!6&31.13'&!=&'(!41(,&.&4*!*!2*$S#)$0$.0!"#J*!$H!=&(!.*=!+&(1!71(,&!419'7'A)*!

()*! '417,'9'.&4*(! 613>*4*(! G'(,D3'.*(! 1! .&(*(! 41! ?*5137*(! 41(175*/5'=17,'(,&(!

N(.4)!2$(QH!'(,*!:H!2*$+#(($(!41(175*/5'=17,'(,&(H!7*(!0%&'(!*!31913'4*!63*R1,*!/*?3&!

6/&(=&3W(1! .*=*! *3'17,&4*3! 4*! .%3(*! 4&! G'(,D3'&! 1=! 41,13='7&4*! 613>*4*F! B!

1/1=17,*!4*!G*3'U*7,1!%,D6'.*!17,3&3'&!7*(!O9'7(!41(1R-51'(PH!!

!



! m_!

qFFFr!6*'(! '7.*36*3&!7*! .*7.1',*!*(!5&/*31(!=&'*31(!0%1! R%(,'9'.&=!&!1(,3&,:?'&! 1!*!63*R1,*!

6&3&!*!9%,%3*H!&!(%&!%,*6'&!1=!+%(.&!41!*%,3&!(*.'14&41!=1/G*3!qFFFrF!<7.*36*3&W(1H!6*3,&7,*H!

7*!.*7.1',*H!5&3'-51/!&@'*/D?'.&H!&!0%&/!(1!1@631((&!.*=*!'41*/*?'&!*%!'41'&(!0%1!1@6/'.',&=!

1!R%(,'9'.&=!41,13='7&4*(!9'7(!*%!5&/*31(!N&A)*!(*.'&/!3&.'*7&/!3191317,1!&!5&/*31(Q!N<4!"@H!6F!
\"QF!

!

!!!

E(,&! l/,'=&! .',&A)*! 41! c*7(1.&! :! l,'/! 6&3&! 3151/&3! &! .'3.%/&3'4&41! 4*!

=*5'=17,*!41!'=&?'7&3!0%1!*!41(175*/5'=17,'(=*!V!170%&7,*!'41-3'*!*%!63*R1,*H!

0%13!1(,1R&!*%!7)*!314%U'4*!&!%=!.*7R%7,*!41!6*/>,'.&(!1.*7M='.&(!V!(13'&!&!9*3=&!

41!(%613&A)*!4*(!63*+/1=&(!1.*7M='.*(!1!(*.'&'(!417,3*!4*(!=&3.*(!4*!('(,1=&!

.&6',&/'(,&! 1! 0%1! '((*! (1! 4&3'&! 0%&74*! 9*((1! &/.&7A&4*H! 9'7&/=17,1H! *! 63D63'*!

41(175*/5'=17,*F! E! =&'(X! &*! (131=! ,&=+:=! '417,'9'.&4*(! 613>*4*(H! .&(*(! 41!

?*5137*(!*%!(%+,'6*(!41!41(175*/5'=17,'(=*(!0%1!G'(,*3'.&=17,1!7)*!(%613&3&=!

*(! 63*+/1=&(! 1.*7M='.*(! 1! (*.'&'(! 0%1! (1! 63*6%7G&=! (%613&3H! 5*/,&! (1=631! &!

71.1(('4&41!4*!41(175*/5'=17,'(=*!N.*=*!'41-3'*!*%!63*R1,*Q!!6&3&!0%1H!.*=!1/1H!

*! 41(175*/5'=17,*! (1R&! &/.&7A&4*F! ^! .*=*! (1! 9*((1! 631.'(*! "#(#-1$%1#*0 $0

"#(#-1$%1!/#-)$0')*'1B(0"$0"#(#-1$%1!/#-)!(/$02'*'0$02'7(0(#0)$*-'*0"#(#-1$%1!"$F!

E(,&! .'3.%/&3'4&41H! =%',*! .*=%=! 7*! 617(&=17,*! 1.*7M='.*! +3&('/1'3*!

.*7,1=6*3S71*!V! (*+31,%4*!7*!617(&=17,*!0%1!(1!&%,*! '7(131!1=!=&,3'U1(!0%1!

31'5'74'.&=! '41-3'*(! 41(175*/5'=17,'(,&(H! 1=! ?13&/! 5'(,&! .*=*! O63*?31(('(,&P! 7&!

+&,&/G&!4&(!'41'&(!VH!:!%=!4*(!&(61.,*(!0%1!&!%=!(D!,1=6*!319/1,1=!1!3163*4%U1=!

&!'41*/*?'&!4*!41(175*/5'=17,*!417,3*!4&0%1/1!=1(=*!617(&=17,*F!!

I*'(!+1=H!&*!63*+/1=&,'U&3!*!&=-/?&=&!17,31!41(175*/5'=17,'(=*H!'41-3'*!

41(175*/5'=17,'(,&! 1! '41*/*?'&! 4*! 41(175*/5'=17,*H! 631,174*! 41(,&.&3! &/?%7(!

6*7,*(! 0%1! 6*41=! (13! l,1'(! 6&3&! '79*3=&3! 6*((>51'(! &7-/'(1(! (*+31! *! 23&('/!

.*7,1=6*3S71*X!!

&Q &*! 5*/,&3! *(! */G*(! 6&3&! *(! 613>*4*(! 7*(! 0%&'(! %=! *%! =&'(! 63*R1,*(!

41(175*/5'=17,'(,&(! '79/%17.'&3&=! G1?1=*7'.&=17,1! &! /D?'.&! 4&!

3163*4%A)*! (*.'&/! N7*3=&/=17,1! 417*='7&4*(! .*=*! 613>*4*(!

41(175*/5'=17,'(,&(QH!.&+1!41(,&.&3!0%1!*(!63*R1,*(!O5',*3'*(*(P!7)*!1(,)*!

4'((*.'&4*(! 41! 6&43K1(! 41! 3163*4%A)*! 4*! .&6',&/! 1=! 1(.&/&! 7&.'*7&/H!

31?'*7&/!1!=%74'&/H!.%R*!(%3?'=17,*!1!3163*4%A)*!7%7.&!:!93%,*!41!&617&(!

%=!63*R1,*!6*/>,'.*!*%!%=!.*7R%7,*!41!'7,131((1(H!4&!=1(=&!=&71'3&!0%1!&!

G1?1=*7'&! 41! 41,13='7&4*N(Q! 63*R1,*N(Q! 1=! %=! 4&4*! 613>*4*! G'(,D3'.*!



! mi!

7%7.&!:!,*,&/H!631((%6*74*!(1=631!4'(6%,&!7*!63D63'*!=*5'=17,*!4&!/%,&!

41!./&((1(Y!

+Q *! '41-3'*! 41(175*/5'=17,'(,&! 6*41! &+&3.&3! 4'91317,1(! 63*R1,*(! 6*/>,'.*(H!

0%1H! 6*3! (%&! 51UH! 6*41=! (%3?'3H! (%+('(,'3! 1! 4'(6%,&3! 1(6&A*! 7*! +/*.*!

G'(,D3'.*!=1(=*!1=!613>*4*(!7*(!0%&'(!7)*!*+,17G&=!G1?1=*7'&Y!

.Q &!'41*/*?'&!4*!41(175*/5'=17,*!V!1!1(,1!:!*!6*7,*!.17,3&/!&0%'!419174'4*!V!

613=&71.1%!1!613=&71.1!631(17,1!7*!.17-3'*!6*/>,'.*W'7,1/1.,%&/!4*!23&('/!

.*7,1=6*3S71*! 1! 6*41! &+&3.&3! 4'(,'7,*(! 63*R1,*(H! .&3&.,13'U&4*(! $.0 -9$!

.*=*! O41(175*/5'=17,'(,&(PF! n*=*! (1! +%(.*%! 41=*7(,3&3! 7*! '7>.'*! 41(,1!

63'=1'3*! .&6>,%/*! .*=! &! G'6D,1(1! 4&! 0%&(1! *7'631(17A&! 4*! G*3'U*7,1!

%,D6'.*! 4*! 41(175*/5'=17,*! 7&! &,%&/'4&41H! 31631(17,&7,1(! 41! 4'91317,1(!

63*R1,*(! 6*/>,'.*(! N5'(,*(! $.0 -9$! .*=*! 41(175*/5'=17,'(,&(H!

&%,*417*='7&4*(! $.0-9$! 41((&!=&71'3&H! 1! G1?1=M7'.*(! $.0-9$! 7*! +/*.*!

G'(,D3'.*Q! 4'(6%,&=! *! .*7,1l4*! 1! &! .*7.31,%41! G'(,D3'.&! 4*!

O41(175*/5'=17,*PH! 31.*7(,3%'74*W*! .*=*! )$2.(! 63'=*34'&/! &! (13!

&/.&7A&4*F! E! '((*! &! 6&3,'3! 41! 4'(,'7,*(! '7,131((1(H! 319/1,'4*(! 1=! 4'(,'7,&(!

('?7'9'.&AK1(! 0%1! 1=! 41.*33C7.'&! 63*6K1=! 4'(,'7,*(! .&='7G*(! (*+31!

O.*=*P! &/.&7A&3! &0%1/1! )$2.(H! '79*3=&4*(! 6*3! 4'(,'7,&(! &7-/'(1(! 4&!

.*7R%7,%3&! 1! 4*! 6&((&4*F! E((&! 4'(6%,&H! .*7,%4*H! .%=631! %=! 6&61/!

'=6*3,&7,1! 7&! 3163*4%A)*! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*H! 0%1!

613=&71.1! .*=*! 1/1=17,*! .17,3&/! 7*! ('(,1=&! 41! 4*='7&A)*! 4*! 23&('/!

.*7,1=6*3S71*F!!



! mm!

+,-.#'/%* @1* =* %$6<37* &,* 6&3%/%<6,* &%* &343"5%/5673"#%* 3* 43'*

3"$,6:,73"#%*"%*>$,46/*

*

@101* =* %$6<37* &,* 6&3%/%<6,* &%* &343"5%/5673"#%* 3* ,* G38%"%76,* &%*

&343"5%/5673"#%H*

!

L=&! 9*3=&! +-('.&! 41! .*=+&,13! 0%&/0%13! '41*/*?'&! :! 41(7&,%3&/'U-W/&H!

&631(17,&74*W&!1=!(1%(!.*7,1l4*(!6&3,'.%/&31(!1!G'(,D3'.*(F!I*'(!+1=H!7*!.&(*!4&!

'41*/*?'&! 4*! 41(175*/5'=17,*H! 0%&/! :! (%&! *3'?1=8! [174*! 1=! 5'(,&! 0%1! %=! 4*(!

6*7,*(!41!419'7'A)*!1(61.>9'.&!41(,&!'41*/*?'&!:!&!.*7(,3%A)*!4*!41(175*/5'=17,*!

170%&7,*!G*3'U*7,1!%,D6'.*H!&!G'6D,1(1!:!0%1!1(,&!(%&!*3'?1=!(1!(',%&!7*!.*7,1@,*!

4*!6D(!Z1?%74&!a%133&!b%74'&/H!1=!6&3,'.%/&3!.*=!&!a%133&!c3'&H!.*=*!6&3,1!4&!

.*7(*/'4&A)*! 4&! G1?1=*7'&! 1(,&4%7'417(1! 7*! =%74*! .&6',&/'(,&! 41! 17,)*H! 1=!

.*7,3&6*('A)*! J! LdZZH! 1! ,&=+:=! .*=*! 6&3,1! 4&! .*7(,3%A)*! 4&! G1?1=*7'&! 4*!

63D63'*!.&6',&/'(=*!9317,1!&*!(*.'&/'(=*F!!

^!.13,*!0%1H!,3*.&74*!1=!='l4*(H!&! '41'&!41!41(175*/5'=17,*!7&(.1!=%',*!

&7,1(!4&!(1?%74&!=1,&41!4*!(:.%/*!;;F!j*!9%74*H!=&(!.*=!"!8#*#-)#(08$*/'(H!,3&,&W

(1!41!%=&!'41'&!0%1!31=*7,&!J!63D63'&!*3'?1=!4*!('(,1=&!'7,131(,&,&/!.&6',&/'(,&!1!

0%1!4151!(13!17,174'4&!.*=*!6&3,1!'7,3>7(1.&!4&!5'()*!41!63*?31((*!0%1!9*3=*%!1!

&'74&! 9*3=&! &! =*4137'4&41! .&6',&/'(,&
""
F! j)*! 6*3! &.&(*H! =%',*(! ,3&A&=! %=&!

1(6:.'1! 41! /'7G&! 41! .*7,'7%'4&41! 17,31! &! 1.*7*='&! 6*/>,'.&! ./-(('.&! 1! *! 41+&,1!

,1D3'.*W6*/>,'.*! 0%1! &6D(! &! Z1?%74&! a%133&! 9'.*%! .*7G1.'4*! .*=*! O1.*7*='&! 4*!

41(175*/5'=17,*PX!O%=&!y1.*7*='&!6*/>,'.&z!0%1H!&*!1@6/'.&3!*!=*5'=17,*!41!/*7?*!

63&U*! 4&! &.%=%/&A)*! 41! .&6',&/H! (1! ,3&7(9*3=*%!7&! 63'=1'3&! 513()*! 4&0%'/*! 0%1!

=&'(! ,&341! (1! .G&=*%! V! ,&/51U! ,&%/*?'.&=17,1! V! 41! y1.*7*='&! 4*!

41(175*/5'=17,*zP! Nc'*3'H!"fffH!6F!"mQF!v-!0%1=!4'?&!&,:!0%1! O'7./%(*!17!1/! ('?/*!

;e<<! }&! (1! 31&/'U&+&7! 41+&,1(! '7,1/1.,%&'(! =&4%3*(! (*+31! .D=*! 6*43>&7!

41(&33*//&3(1! /*(!6&>(1(F!p1(6%:(!41! ,*4*H!�0%:!=-(!13&!1/!6%7,*!41!4'(.%('D7!17!

/&(! 6*/>,'.&(! 63*6%1(,&(! 0%1! G*}! 17! 4>&! &?3%6&=*(! +&R*! /&! 1,'0%1,&! 41!

=13.&7,'/'(=*8P!N~&//13(,1'7H!_##m!q"fssrH!6F!""\QF!!

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

""
!Z*+31! '((*! G-! 4'513(&(! 31913C7.'&(! 7&! *+3&! 41! ~&//13(,1'7! N"ff"! q"fgfrY! "fss! q"fsmrY! _##g!

q"ff"rY!_##i!q"ff\rQF!!



! m]!

^!15'417,1!,&=+:=!0%1!63*.1((*(!G'(,D3'.*(!&7,13'*31(!&*!9'=!4&!Z1?%74&!

a%133&! 9*3&=!41,13='7&7,1(!6&3&!&! 9*3=&A)*!1(61.>9'.&!4*!G*3'U*7,1!%,D6'.*!4*!

41(175*/5'=17,*F! E7,31! 1/1(! :! 631.'(*! 5*/,&3! 61/*! =17*(! J! I3'=1'3&! a%133&!

b%74'&/H!7*!+*R*!4&!0%&/!7&(.1!6&3&!*!=%74*!&!d15*/%A)*!d%((&!41!"f"gH!6*3!%=!

/&4*H!1H!6*3!*%,3*H!*(!E(,&4*(!L7'4*(!.*=1A&=!&!41(6*7,&3H!.*=*!(1!4'UH!170%&7,*!

O.17,3*! .>./'.*! 63'7.'6&/P! 4*! ('(,1=&! '7,131(,&,&/! .&6',&/'(,&! N[1'@1'3&H! "fffH! 6F!

"\sQF!T'74&!7*!+*R*!4&!I3'=1'3&!a%133&!b%74'&/!(%3?1H!41!%=!/&4*H!&!63*6*(,&!!41!

.3'&A)*! 4&! h'?&! 4&(!j&AK1(! /'413&4&! 6*3!~**43*|!~'/(*7H! 17,)*! 631('417,1! 4*(!

E(,&4*(! L7'4*(! V! &/'-(H! 63*6*(,&! 7&,'=*3,&! 415'4*! J(! .*74'AK1(! '7,137&(!

1(,&4%7'417(1(! VH! 1H! 41! *%,3*H! 17,3&! 1=! 6&%,&! &! /%,&! 61/&! &%,*41,13='7&A)*! 4*(!

6*5*(!17.&=6&4&!6*3!e/&4'='3! </'.G!h17'7H! />413!315*/%.'*7-3'*!3%((*!J! 9317,1!4&!

.*7(,3%A)*! 4&! L7')*! 4&(! d16l+/'.&(! Z*.'&/'(,&(! Z*5':,'.&(! NLdZZQF! T! d15*/%A)*!

d%((&!G&5'&!&+13,*!7&!63-,'.&!*%,3*(!G*3'U*7,1(!41!(*.'&+'/'4&41H!1!&!LdZZH!&!6&3,'3!

41!"f__H!,3*%@1!J!,*7&!&!6/&7'9'.&A)*!1.*7M='.&!V!,1=&!0%1H!6*(,13'*3=17,1H!5'3'&!

&!(13!.17,3&/!7*!41+&,1!6*/>,'.*W'7,1/1.,%&/!7*!=%74*!.&6',&/'(,&!&,'7?'4*!61/&!.3'(1!

41!"f_fH!,174*!'7.*36*3&4*!7*5*(!.*7,*37*(!.*=!&(!413'5&AK1(!4&(!&7-/'(1(!(*+31!

*(! .'./*(! 1.*7M='.*(! 1! &! 41=&74&! 191,'5&! 9*3=%/&4&(! 6*3! k*G7!b&}7&34!u1}71(!

1=!(%&!U#$*!'0&#*'%0"$0#/2*#&$L0S.*$(0#0/$#"'H!41!"fi\"_H!1H!=&'(!'=6*3,&7,1!0%1!

'((*H!,*37&74*W(1!9%74&=17,&/!6&3&!*!1(9*3A*!41!?%133&!17,31!"fif!1!"fm]F!!

p1! ,*4*! =*4*H! O(D! 416*'(! 41! "fm]! V! 1=! 6&3&/1/*! .*=! *! 63*.1((*! 41!

41(.*/*7'U&A)*! &('-,'.&! 1! &93'.&7&! V! :! 0%1H! 41! 9&,*H! &! y?1*.%/,%3&! 4*!

41(175*/5'=17,*z!(1!,3&7(9*3=*%!7%=!917M=17*!%7'513(&/P!Nc'*3'H!"fffH!6F!__Q
"i
F!

c*'! &*! 9'7&/! 4&! Z1?%74&! a%133&! b%74'&/! 0%1! (1! 1(,&+1/1.1%! ,*4*! %=! 17*3=1!

&6&3&,*! 41! 63*4%A)*! 41! .*7G1.'=17,*! 1! 41! &6/'.&A)*! 41! 6*/>,'.&(! 6l+/'.&(! 0%1!

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

"_
!j1(,&!=1(=&! :6*.&H! 1! '7./%('51! %=!6*%.*! &7,1(H!b'.G&/!u&/1.t'H! &%,*3! 6*/*7C(H! 1(.315'&! (*+31!

,1=-,'.&(!(1=1/G&7,1(H!&'74&!0%1!,'51((1!.*=*!'7,13/*.%,*31(!63'7.'6&/=17,1![%?&7W2&3&7*|(t'!1!

d*(&!h%@1=+%3?*H!5'7.%/&4*(!J!,3&4'A)*!=&3@'(,&F!T61(&3!41!7)*!,13!('4*!&=6/&=17,1!4'9%74'4*!R-!

7&!4:.&4&!41!"fi#!V!(*+31,%4*!(1!.*=6&3&4*!.*=!u1}71(!VH!7&!4:.&4&!41!"f\#H!1!(*+!*!G*3'U*7,1!

%,D6'.*! 4*! 41(175*/5'=17,*H! (%&! .*7,3'+%'A)*! 9*'! &=6/&=17,1! '7.*36*3&4&! &*! 41+&,1! 6*/>,'.*W

'7,1/1.,%&/H! 41(,&.&74*W(1! &! &7-/'(1! 41! k*&7! d*+'7(*7! (*+31! (%&! *+3&! 1! &! 41! u1}71(! Nd*+'7(*7H!

"f\mQF! p1! u&/1.t'! ()*! 6&3,'.%/&3=17,1! '=6*3,&7,1(! *(! &3,'?*(! OE(+*A*! 41! %=&! ,1*3'&! 4*! .'./*!

1.*7M='.*PH!41!"fiiH!OB!=1.&7'(=*!4&!31.%613&A)*!1.*7M='.&PH!41!"fi]H!1!OB(!&(61.,*(!6*/>,'.*(!

4*!6/17*!1=631?*PH!41!"fmiY!%=&!(1/1A)*!41! (1%(!&3,'?*(!*3?&7'U&4&!6*3! k*3?1!b'?/'*/'!6*41! (13!

5'(,&!1=!u&/1.t'!N"fs#!q"fggrQF!!

"i
!B!,13=*!O?1*.%/,%3&!4*!41(175*/5'=17,*P!:!41!<==&7%1/!~&//13(,17H! ,3&+&/G&4*!1=!4'91317,1(!

,1@,*(H!1=!1(61.'&/!1=!D#(2.B(0"#%0%!4#*'%!(/$!N_##i!q"ff\rQF!



! m\!

&631(17,&5&! *! O41(175*/5'=17,*P! =1(=*! .*=*! %=! 9'=! 6*/>,'.*! 63&,'.&=17,1!

'7.*7,1(,-51/F!T!6&3,'3!41!17,)*H!1!.&4&!51U!=&'(H!:!*0"#(#-1$%1!/#-)$!#/0(!!V!*%!&,:!

=1(=*!&4R1,'5&4*H!7*3=&/=17,1!61/*!O1.*7M='.*P!V!0%1!6&((&!&!(13!%=!G*3'U*7,1!

%,D6'.*F!p1(41!17,)*H!1=!0%&(1!,*4&(!&(!1(913&(!(*.'&'(!1=!0%1!(1!9&U!631(17,1H!*!

O41(175*/5'=17,*P!,1=!('4*!*!63'7.'6&/!G*3'U*7,1!%,D6'.*!41!4'513(&(!7&AK1(F!!

^! ./&3*! 0%1H! 63*.%3&74*! +1=H! .13,&=17,1! :! 6*((>51/! 17.*7,3&3! 1@1=6/*(!

&7,13'*31(!J!(1?%74&!=1,&41!4*!(:.%/*!;;!7*(!0%&'(!*!O41(175*/5'=17,*P!R-!1(,&5&!

631(17,1! 1=! 4'91317,1(! 41(.3'AK1(! 41! 63*.1((*(! G'(,D3'.*(! 1! '7./%('51! V! 1! '((*! :!

=&'(!'=6*3,&7,1!71(,1!.&(*!V!1=!4'513(*(!63*R1,*(!6*/>,'.*(
"m
F!n*7,%4*H!&,:!17,)*H!

&/:=! 41! (13! 1@,31=&=17,1!=&'(! 3&3*! (1%! %(*! 170%&7,*! G*3'U*7,1! %,D6'.*! 1=! ('!

=1(=*!V!*%! '7./%('51!170%&7,*!G*3'U*7,1!%,D6'.*!&4R1,'5&4*!VH!0%&74*!&6&31.'&!

1(,&5&!7*!+*R*!41!%=&!+%(.&!4*!O41(175*/5'=17,*P!6&3&!(1%(!31(61.,'5*(!6&>(1(H!1!

7)*!6&3&!*%,3*(H!.*79*3=1!&6&31.1!7&!.*7(,3%A)*!'41*/D?'.&!41!%7'513(&/'U&A)*!V!

1=! 1(.&/&! =%74'&/! V! 4*(! '7,131((1(! 5'7.%/&4*(! &! 4'(,'7,*(! 63*R1,*(! 41!

41(175*/5'=17,*F!T41=&'(H!:!(*=17,1!7*!6D(!Z1?%74&!a%133&!0%1!&!63D63'&!+&(1!

=&,13'&/! .&6',&/'(,&! 6*(('+'/',&! &! %7'513(&/'U&A)*! 41((1! .*7(,3%.,*! '41*/D?'.*!

170%&7,*! ,&/H!417,3*!4*!63*.1((*!41! ,3&7(9*3=&A)*!4*!6&43)*!41! 3163*4%A)*!4*!

.&6',&/!1=!1(.&/&!=%74'&/!(*+!G1?1=*7'&!4*(!ELTF![&'(!,3&7(9*3=&AK1(!613=',1=!

0%1!4'91317,1(!63*R1,*(!41!O41(175*/5'=17,*P!(1!,*371=!G1?1=M7'.*(H!&,3&5:(!4&!

.3'&A)*! 41! 7*5*(! =13.&4*(H! 4&! '7,1?3&A)*! 4*(! ('(,1=&(! 41! 63*4%A)*! 1! 61/&!

=%4&7A&!0%&/',&,'5&!4&!1@6&7()*!4*! '751(,'=17,*!1@,137*!4'31,*!6&3&!&(!31?'K1(!

0%1H! ,&=+:=! 7&0%1/1! 17,)*H! .*=1A&3)*! &! (131=! 417*='7&4&(! 41! O-31&(!

(%+41(175*/5'4&(PF!

E(,1!63*.1((*!.*=1A&!&!?&7G&3!(1%(!.*7,*37*(!=&'(!419'7'4*(!6*%.*!&7,1(!

4*! 9'7&/! 4&! Z1?%74&! a%133&H! (*+31,%4*! &6D(! *(! &.*34*(! 41! 231,,*7! ~**4(H! 1=!

"fmmH! 1! .*=! &! .3'&A)*! 4*! <-)#*-')!$-'%0='-g0 8$*0h#+$-()*.+)!$-0'-"0D#1#%$2/#-)!

N2<dpH! 1=! (%&! ('?/&! 1=! 6*3,%?%C(H! 0%1! 416*'(! '7,1?3&3'&! *! 2&7.*! b%74'&/QH! 4*!

i#-#*'%0 M&*##/#-)0 $-0 U'*!88(0 '-"0 U*'"#0 NaT[[H! 1=! (%&! ('?/&! 1=! '7?/C(H! 0%1!

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

"m
!T0%'!:!*741!6*413'&!17,3&3!&!*+R1A)*!41!0%1!7&(!*+3&(!41!c3'143'.G!h'(,!1!(1%!F!()#/'0-'+!$-'%0"#0

#+$-$/!'0 2$%7)!+'0 N"fs_! q"sm"rQH! *%! 41! k*(16G! Z.G%=61,13! 1! (%&! U#$*!'0 "$0 "#(#-1$%1!/#-)$0
#+$-^/!+$! N"fs_! q"f""x"fimrQH! 1! '7./%('51! 1=! Z%7! Ä&,W(17! .*=! (1%! 63*R1,*! 6/&(=&4*! 1=! U5#!
<-)#*-')!$-'%0D#1#%$2/#-)0$80H5!-'0e"f__QH!6&3&!9'.&3!1=!6*%.*(!1@1=6/*(H! R-!.*7,'7G&=!*!,1=&!1!
'7./%('51!*!G*3'U*7,1!4*!41(175*/5'=17,*F!!



! mg!

6*(,13'*3=17,1! 9*3=&3'&! &! B3?&7'U&A)*! b%74'&/! 4*! n*=:3.'*QH! +1=! .*=*! 4*!

c%74*!b*71,-3'*! <7,137&.'*7&/! Ncb<QF! n*79*3=&5&W(1! &(('=! *! 6&43)*!=*71,-3'*!

'7,137&.'*7&/! .*7G1.'4*! .*=*! O4D/&3W*%3*PH! (*+! .%R&! :?'41! 9*'! 5'&+'/'U&4&! &!

&+%74S7.'&! 41! .3:4',*! 0%1! (1! 91U! 71.1((-3'&! 6&3&! &! 1@6*3,&A)*! 41! .&6',&/! 1! &!

'7,1?3&A)*!4*(!('(,1=&(!63*4%,'5*(!7*!=%74*!.&6',&/'(,&!17,31!&(!4:.&4&(!41!"f]#!

1!"fg#F!j1(,1!.*7,1@,*!'7'.'*%W(1!&!.*7(,3%A)*!41!4'513(&(!'7(,',%'AK1(!.%R&!9%7A)*!

(13'&! 41/'+13&4&=17,1! 63*=*513! *! 41(175*/5'=17,*! 41! 6&>(1(! &'74&! 7)*!

41(175*/5'4*(!*%H!7*!,13=*!6&%,&4*!7&!:6*.&H!(%+41(175*/5'4*(F!!

T! '7(,',%'A)*! 9%74&=17,&/! 71(,1! (17,'4*! 9*'! &! B3?&7'U&A)*! 4&(! j&AK1(!

L7'4&(! NBjLQH! 0%1! 41(41! (%&! .&3,&! 9%74&.'*7&/! 1=! "fm]! R-! &6*7,&5&! 6&3&! *!

41(175*/5'=17,*! .*=*!G*3'U*7,1H! 93%,*!4&! .**613&A)*! 17,31! *(!6&>(1(F!j*(! &7*(!

6*(,13'*31(! 6&%/&,'7&=17,1! *! O41(175*/5'=17,*P! (13'&! .*/*.&4*! 7*! .17,3*! 4*(!

41+&,1(!4&!BjLH!(*+31,%4*!&,3&5:(!4*!(1%!n*7(1/G*!E.*7M='.*!1!Z*.'&/!NEnBZBnQH!

0%1!O&+3&7?1!=&'(!41!g#Å!4*(!31.%3(*(!G%=&7*(!1!9'7&7.1'3*(!41!,*4*!*!('(,1=&!

j&AK1(! L7'4&(P! Nd'+1'3*H! _##gH! 6F! ]iQH! 1! .*=! &! .3'&A)*H! &! 6&3,'3! 41! "fmgH! 4&(!

n*='((K1(!E.*7M='.&(!31?'*7&'(H!63'=1'3*!6&3&!!&!E%3*6&!1!6&3&!&!Ç('&!1!E@,31=*!

B3'17,1! N=&'(! ,&341!417*='7&4&!6&3&!&!Ç('&!1!I&.>9'.*QH!416*'(H!1=!"fmsH!6&3&!&!

T=:3'.&! h&,'7&! N417*='7&4&! &! 6&3,'3! 41! "fsm! .*=*! n*='(()*! E.*7M='.&! 6&3&!

T=:3'.&! h&,'7&! 1! n&3'+1QH! =&'(! ,&341H! 1=! "f]sH! 6&3&! &! Ç93'.&H! 1H! 9'7&/=17,1H! 1=!

"fgiH!6&3&!&!Ç('&!B.'417,&/F!!

<7,131((&7,1! 7*,&3! 0%1! 1(,1! =1(=*! 63*.1((*! 9*'! 41(.3',*! 6*3! B(5&/4*!

Z%7t1/!1!I143*!I&UH!&*!,3&,&3H!1=!"fg#H!4*!O41(175*/5'=17,*!.*=*!%=!,D6'.*!4*!

6D(!?%133&P!1=!(1%!/'53*!A%0(.4"#('**$%%$0%')!-$'/#*!+'-$0V0%'0)#$*7'0"#%0"#('**$%%$H!

N_##m!q"fg#rH!6F!_"QH!=&(!41!%=&!9*3=&!0%1!(%+/'='7&3=17,1!&.&+&!6*3!/1?','=&3!

&!.*7(,3%A)*!4&!'41*/*?'&!4*!41(175*/5'=17,*!7*!6D(!Z1?%74&!a%133&X!!

!

h&!&,17.'D7!631(,&4&!&!/*(!63*+/1=&(!41/!41(&33*//*!1.*7D='.*!}!/&!'74%(,3'&/'U&.'D7!17!/&(!

-31&(! =17*(! 41(&33*//&4&(! 41/! =%74*! 9%1! .*75'3,':74*(1H! 17! 5'3,%4! 41! %7&! (13'1! 41!

9&.,*31(H!17!/&!631*.%6&.'D7!.17,3&/!41!/&(!j&.'*71(!L7'4&(!17!/*(!&É*(!('?%'17,1(!q&!"fmsrF!

p1(41! /%1?*H! .*7! 1/! &5&7.1! 41/! 63*.1(*! 41! 41(.*/*7'U&.'D7H! 7%=13*(*(! 7%15*(! 6&>(1(!

(%+41(&33*//&4*(! 41! Ç93'.&! }! T('&! .*=17U&3*7! &! 1@6*713! (%(! 71.1('4&41(! 41! 41(&33*//*!

1.*7D='.*! }! (*.'&/F! I*3! *,3&! 6&3,1H! 17! /&! =14'4&! 0%1! /*(! 63*+/1=&(! %3?17,1(! 41!

&+&(,1.'='17,*!}!31.*7(,3%..'D7!17!/*(!6&>(1(!415&(,&4*(!6*3!/&!?%133&!.*=17U&+&7!&!(13!

(%613&4*(H!0%1!1/!.*=13.'*! '7,137&.'*7&/!&40%'3>&!7%15*!'=6%/(*!6*3!1(&!='(=&!3&UD7H!}!

6*3!/&!&=17&U&!41!7%15*(!.*79/'.,*(!+:/'.*(H!.*=17U&+&7!&!41(&6&31.13!/*(!63*+/1=&(!0%1!

631*.%6&3*7! '7'.'&/=17,1! }! (%3?>&! &(>H! .*=*! 1/! 41(&9>*! 9%74&=17,&/! 41/! =%74*! 41!

6*(?%133&H!/&!1/15&.'D7!41!/*(!7'51/1(!41!5'4&!17!/&(!-31&(!=17*(!41(&33*//&4&(F!c'7&/=17,1H!



! ms!

.*7!1/!31.3%41.'='17,*!41!/&(!,17('*71(!6*/>,'.&(!&!6&3,'3!41!"fmgH!,&7,*!6*3!/&(!4'9'.%/,&41(!

17,31! /*(! 6&>(1(! .&6',&/'(,&(! }! (*.'&/'(,&(H! .*=*! 6*3! /&! 41('7,1?3&.'D7! 41! /*(! ?3&741(!

('(,1=&(! .*/*7'&/1(H! &/?%7*(! 6&>(1(! '74%(,3'&/'U&4*(! '7'.'&3*7! 63*?3&=&(! 1(61.'&/1(! 41!

&}%4&!&!/&(!-31&(!(%+41(&33*//&4&(!}!/&(!.*/*7'&(H!,&/1(!.*=*!1/!63*?3&=&!41/!I%7,*!n%&3,*!

41!E(,&4*(!L7'4*(!}!1/!I/&7!n*/*=+*!41/!d1'7*!L7'4*H!0%1!5'7'13*7!&!(%=&3(1!&/!1(9%13U*!

41! &('(,17.'&! ,:.7'.&! }! 41! &}%4&! 9'7&7.'13&! 1=63174'4*! 17! /*(! 63'=13*(! &É*(! 41! /&!

6*(?%133&!6*3!/&(!j&.'*71(!L7'4&(!}!(%(!*3?&7'(=*(!1(61.'&/'U&4*(F!!

!

Z%7t1/! 1! I&U! 41(.3151=! *! 63*.1((*! 41! .*7(,3%A)*! 4&(! 6*/>,'.&(! O6&3&! *!

41(175*/5'=17,*P! (1=! 1@6/'.',&3! 0%1H! &,:! &0%1/1! 17,)*H! *(! 6&>(1(! 4&! Ç93'.&! 1! 4&!

Ç('&!N1!6*413>&=*(!&?31?&3!*(!4&!T=:3'.&!h&,'7&Q!(10%13!13&=!./&(('9'.&4*(!.*=*!

O(%+41(175*/5'4*(P! V! 13&=! 1=! ?13&/! 41(.3',*(! 61/&! /',13&,%3&! *.'417,&/! .*=*!

O+-3+&3*(PH! O&,3&(&4*(PH! O&?3-3'*(PH! O(1='.*/*7'&'(PH! 17,31! *%,3*(! ,13=*(! VH! 1!

,&=6*%.*!(1%(!63*+/1=&(!13&=!!&,:!17,)*!.*/*.&4*(H!6*3!1/1(!=1(=*(H!1=!,13=*(!

41! 71.1(('4&41! 41! &/.&7A&3! *! 41(175*/5'=17,*F! E(,1! G*3'U*7,1! 1! &0%1/&!

417*='7&A)*! .*=1A&=! &! (1! ?1713&/'U&3! V! *%! =1/G*3H! &! (131=! ?1713&/'U&4*(! V!

631.'(&=17,1!O.*7!1/!31.3%41.'='17,*!41!/&(!,17('*71(!6*/>,'.&(!&!6&3,'3!41!"fmgPF!

j)*! 6*3! &.&(*! 631.'(&=17,1! 7*!=*=17,*! 1=! 0%1! (1! '7'.'&5&! &! .G&=&4&!a%133&!

c3'&H! ('=+*/'.&=17,1! =&3.&4&! 61/*! 4'(.%3(*! 0%1! v&33}! [3%=&7! V! 0%1! G&5'&!

&((%='4*! &! 631('4C7.'&! 4*(! E(,&4*(! L7'4*(! .*=*! 5'.1! 41! c3&7t/'7! p1/&7*!

d**(151/,! &6D(! &!=*3,1! 41(,1! 1=!"fm"! V! 9&3'&! 1=!=&3A*! 41! "fmg!7*!n*7?31((*!

1(,&4%7'417(1H!4&74*! '7>.'*!&*!0%1! 9'.*%!.*7G1.'4*!.*=*!Op*%,3'7&![3%=&7PH!41!

+$-)#-39$!4*!.*=%7'(=*H!0%1!7*!9%74*!5'(&5&!,&=+:=!J!#T2'-(9$!4*!.&6',&/!1!4*!

6*413!1(,&4%7'417(1(
"]
F!E3&H!6*'(H!*!63*.1((*!41!.3'&A)*!4*!G*3'U*7,1!%,D6'.*!4*!

41(175*/5'=17,*H!1=!.*7,3&(,1!.*=!*!.*=%7'(=*F!!

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

"]
!E((1!1(61/G'(=*!:!+1=!613.1+'4*!6*3!c/-5'*!p'7'U!d'+1'3*!N_##gH!6F!_]W_\QX! Oj)*!(1!617(&5&!*!

3141(17G*!4*!6*413!7*!=%74*!&617&(!7*!(17,'4*!4&!31.*7(,3%A)*!4&(!-31&(!415&(,&4&(!61/&!?%133&!

1!4&!31419'7'A)*!4&!(*+13&7'&!4*(!6&>(1(!4'31,&=17,1!175*/5'4*(F!b&(!,&=+:=!1!&,:!63'7.'6&/=17,1!

7*! (17,'4*! 4&! 1@6&7()*! .&6',&/'(,&! 6&3&! 7*5&(! -31&(H! 1(61.'&/=17,1! 6&3&! *! .G&=&4*! y,13.1'3*!

=%74*zF! n%3'*(&=17,1H! 1(,&! 613(61.,'5&! 1.*7M='.*W6*/>,'.&! 41! #T2'-(9$0 :! 419'7'4&! 6*3! =1'*! 41!
%=&!613(61.,'5&!6*/>,'.*W1.*7M='.&!41!+$-)#-39$H!*!0%1!1(,-!7&!3&'U!=1(=&!4&!419'7'A)*!4&!7*5&!
(',%&A)*! 41! 6D(W?%133&! .*=*! (174*! &'74&! %=&! (',%&A)*! y41! ?%133&zH! 1=+*3&! 7)*! =&'(!

9%74&=17,&/=17,1! &! 0%17,1H! a%133&! c3'&H! 6*3,&7,*X! *! 7*5*! y1(,&4*! 41! ?%133&z! 413'5&3'&! 4&!

71.1(('4&41! 41! .*7,13! %=&! *%,3&! 1@6&7()*H! &! (%6*(,&! 1@6&7()*! .*=%7'(,&F! B.*331! &>! %=&!

'7,131((&7,1! ,3*.&! 41! 6*('AK1(! 17,31! *! 1.*7M='.*! 1! *! 6*/>,'.*X! 63*.1((&W(1! %=! 41(/*.&=17,*! 4*!

9*.*!1.*7M='.*!4&!1@6&7()*!.&6',&/'(,&!6&3&!*!9*.*!6*/>,'.*!4&!.*7,17A)*!4*!.*=%7'(=*Y!=&(H!6&3&!

.*7(1?%'3!1((&!.*7,17A)*!6*/>,'.&H!419'71W(1!.*=*!1(,3&,:?'&!63'5'/1?'&4&!&!1@6&7()*!1.*7M='.&!7&(!

-31&(W&/5*X! y*! 41(175*/5'=17,*z! 4*! .G&=&4*! ,13.1'3*!=%74*H! 41(175*/5'=17,*! 1(,1! 0%1! .*'7.'41!

1@&,&=17,1! .*=! &! 1@6&7()*! 4*! .&6',&/'(=*! 6&3&! 1((&(! -31&(! 41(41! 17,)*! 41('?7&4&(! .*=*!

y(%+41(175*/5'4&(zF! j*(! ,13=*(! 4&(! ,1*3'&(! 63*6*(,&(H! ,&'(! -31&(! 631.'(&=! (13! y&R%4&4&(z!

1.*7*='.&=17,1! N#+$-$/!+0 '!"QH! 6&3&! .*=! 1((&! &R%4&! 6*4131=! &/.&7A&3! &! .*74'A)*! 41!



! mf!

[&/51U!*!=*=17,*!=&'(!=&3.&7,1!41((1!63*.1((*!41!.3'&A)*!1!?1713&/'U&A)*!

4*!G*3'U*7,1!%,D6'.*!4*!41(175*/5'=17,*!(1R&!*!4'&!_#!41!R&71'3*!41!"fmfH!0%&74*!

v&33}! [3%=&7H! 1/1',*! 631('417,1! 4*(! E(,&4*(! L7'4*(H! 63*913'%! (1%! 4'(.%3(*! 41!

6*((1F! L=! =*=17,*! 1=+/1=-,'.*H! 319/1@*! 4*! .*7,1@,*! 41,13='7&4*! 61/*!

=*5'=17,*!G'(,D3'.*!7*!613>*4*F!

E=! (1%! 4'(.%3(*H! &6D(! 9&U13! %=! &61/*! &7,'.*=%7'(,&! 1=! 4191(&! 4&!

O41=*.3&.'&PH![3%=&7!4'U!0%1!(%&!6*/>,'.&!61/&!6&U!1!&! /'+134&41!(1!.17,3&3'&!1=!

0%&,3*!6*7,*(H!4*(!0%&'(!*!0%&3,*!:!*!=&'(! '=6*3,&7,1F!E(,1!6*7,*!.*=1A&!&(('=!

N[3%=&7H!_#"i!q"fmfrF![3&4%A)*!1!',-/'.&(!='7G&(QX!!

!

$%&3,*X!4151=*(!7*(!175*/513!1=!%=!7*5*!1!.*3&R*(*!63*?3&=&!6&3&!,*37&3!*(!+1719>.'*(!

4*(! 7*((*(! &5&7A*(! .'17,>9'.*(! 1! 4*! 7*((*! 63*?31((*! '74%(,3'&/! &.1((>51'(H! 5'(&74*! J!

=1/G*3'&!1!&*!.31(.'=17,*!4&(!J*#'(0(.4"#(#-1$%1!"'(F!!
!

E!416*'(!(1?%1X!!

!

B! 1#%5$0 !/2#*!'%!(/$! V! 1@6/*3&A)*! 6&3&! /%.3*! 1(,3&7?1'3*! V! 7)*! ,1=! /%?&3! 7*(! 7*((*(!
6/&7*(F!B!0%1!+%(.&=*(!:!%=!2*$&*'/'0"#0"#(#-1$%1!/#-)$!+&(1&4*!7*(!.*7.1',*(!41!,3&,*!
R%(,*!1!41=*.3-,'.*F!!

!

L=&!=17(&?1=!0%1!6*41!(13!17,174'4&!.*=*!%=!.*3*/-3'*!4&!p*%,3'7&![3%=&7!

41!"fmgH!0%1!5'(&5&H!*+5'&=17,1!4*!6*7,*!41!5'(,&!4*(!E(,&4*(!L7'4*(H!O41917413!*!

=%74*! /'531P! .*7,3&! &! O&=1&A&P! .*=%7'(,&F! b&'(! '=6*3,&7,1! 0%1! '((*X! 13&! &!

63'=1'3&! 51U!0%1!*! ,13=*! O(%+41(175*/5'4*P! NO-31&(! (%+41(175*/5'4&(PQ! 17,3&5&!

1=!.17&!7&!6*/>,'.&!=%74'&/H!1! R-!17,3&5&!.*=*!%=!4*(!63*,&?*7'(,&(H!&*! /&4*!41!

O/'+134&41PH!O41=*.3&.'&P!1H!./&3*H!O41(175*/5'=17,*P
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y41(175*/5'4&(z! 1! .*=! 1((1! 63*.1((*! +&33&3! &! 1@6&7()*! .*=%7'(,&H! (%6*(,&=17,1! (1=631! =&'(!

63*5-51/!(*+!.*74'AK1(!41!='(:3'&!*%!41!y(%+41(175*/5'=17,*zPF!B!l7'.*!41,&/G1!:!0%1!&!1@6&7()*!

.*=%7'(,&!7)*!13&!,)*!(%6*(,&F!Z1=!17,3&3!71(,1!41+&,1!&0%'H!1!&! ,>,%/*!41!1@1=6/*H!5&/1! /1=+3&3!

0%1!/*?*!&6D(!*!9'=!4&!?%133&!O*(!6&3,'4*(!.*=%7'(,&(!9*3&=!/1?&/'U&4*(H!*%!61/*!=17*(!,*/13&4*(H!
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"\
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&6&31.'&!1=!4'(.%3(*(!4&!1/',1!'7?/1(&!&*!9'7&/!4*(!&7*(!"fi#X!Oc*3!1@&=6/1H!2*%34'//*7H!,G1!23','(G!

a*5137*3! *9! j'?13'&H! &4431(('7?! ,G1! d*}&/! E=6'31! Z*.'1,}! '7! h*74*7! '7! "figH! (,&,14! ,G&,! y,G1!

1@6/*',&,'*7! ,G1*3}! FFF'(!41&4!&74! ,G1!4151/*6=17,! ,G1*3}!G&(! ,&t17! ',(!6/&.1zP! Nn*|17!1!ZG1/,*7H!

_###H! 6F! _gQF! [&=+:=! *! ,13=*! O(%+41(175*/5'=17,*P! R-! .*=1A&5&! &! .'3.%/&3! 1=! &/?%7(! =1'*(X!

Od1(6*74'7?!,*!k*(16G!nG&=+13/&'7z(!'7R%7.,'*7!,*!4151/*6!23',&'7z(!'=613'&/!1(,&,1(!'7!T93'.&H!,G1!
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Z1?%74*!a%(,&5*!E(,15&!N_###H!6F!\#QH!O[3%=&7!41%!%=!7*5*!('?7'9'.&4*!&*!
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41!3163*4%..'D7!41!/&!(*.'14&4!V!41(41!/*(!63*.14'='17,*(!,:.7'.*(!41!/&!63*4%..'D7!}!1/!

.*7(%=*H! 17! %7! 1@,31=*H! G&(,&! /*(! .131=*7'&/1(! 91(,'5*(H! 17! 1/! *,3*H! 6&(&74*! N.*7!

'7,17('4&4!}!&.1/13&.'D7!41.31.'17,1(Q!6*3!/*(!%(*(!41/!G&+/&!}!/*(!&6&3&,*(!.*7.16,%&/1(H!1!

'7./%(*! 6*3! /*(! 1(0%1=&(! 41/! ?%(,*! }! /&! (*.'&+'/'4&4! V! (1! 17.%17,3&7! '7=13(*(! 17! %7!
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B!63*?31((*!(13'&! '417,'9'.&4*!.*=!*!&%=17,*!4&!3'0%1U&!1H!7%=&!1(6:.'1!

41!.*331/&,*!71.1((-3'*H!.*=!&!1@6&7()*!4&! /'+134&41X! ,&/!(13'&!*!.&='7G*!6&3&!*!

&61391'A*&=17,*!4&! .'5'/'U&A)*F!L=!63*?31((*!0%1!6&((&! &! (13! 5'(,*!+&('.&=17,1!

.*=*!O63*?31((*!,:.7'.*PH!1!(1?%1!(%R1',&74*H!&?*3&!1=!1(.&/&(!7%7.&!&7,1(!5'(,&(H!

&! /D?'.&! 41! .3'&A)*! 41! 3'0%1U&! (*.'&/! J! /D?'.&! 41! &.%=%/&A)*! 41! .&6',&/Y! %=!

63*?31((*! 0%1H! *3'17,&4*! 6&3&! &! 6/17&! %3+&7'U&A)*! 4&! 5'4&H! ,1741! &! .*7.17,3&3!

&'74&! =&'(! &! 63*4%A)*! (*.'&/! =*4137&! 1=! ,*37*! 4&! '74%(,3'&/'U&A)*F! E! %=&!

'74%(,3'&/'U&A)*! 0%1H! 7*! 6D(! Z1?%74&! a%133&! 1! (*+! G1?1=*7'&! 1(,&4%7'417(1H!

*.*331%! &,3&5:(! 4&! '7,1?3&A)*! =*7*6D/'.&! 4*(! ('(,1=&(! 41! 63*4%A)*! 1=! 1(.&/&!

=%74'&/H! 5'&+'/'U&4&! 61/*! '751(,'=17,*! 1@,137*! 4'31,*F! [%4*! '((*! .%/='7&! 7&!

31419'7'A)*! ,&=+:=! 4*! 1.*7*='.'(=*! 63D63'*! 4&! =*4137'4&41! .&6',&/'(,&H! 7&!

=14'4&! 1=! 0%1! ,1741%! &! &63*9%74&3! &'74&! =&'(! &! '71317,1! .'()*H! 170%&7,*!
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I*'(! +1=H! ,*4*! 1((1! 63*.1((*! 41! 31419'7'A)*! 41! ,3&A*(! 63D63'*(! 4&!

=*4137'4&41! .&6',&/'(,&! 7)*! ('?7'9'.&5&! &617&(! %=!63*+/1=&! 4'(.%3('5*! *%! %=&!

=13&! 9*3=&! 41! &631(17,&3! %=&! 7*5&! 7&33&,'5&! G'(,D3'.&! V! 1=+*3&H! 41! 9&,*H! *(!

,13=*(! O.'5'/'U&A)*P! N.*=*! .*7,3&6*('A)*! J! +&3+-3'1Q! 1H! 1=! 6&3,1H! O63*?31((*P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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&(!.*7,3'+%'AK1(!41(,1(!&%,*31(F!!
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N.*=*!.*7,3&6*('A)*!&*!&,3&(*Q!,'51((1=!6134'4*!(%&!'7*.C7.'&!&6D(!4%&(!?%133&(!

=%74'&'(! 1! %=&! ?3&741! 41631(()*! 1.*7M='.&F! j&! 5134&41H! &! 63*6&?&A)*! 4*!

*+R1,'5*! 4*! 41(175*/5'=17,*! ,'7G&! 6*3! ,3-(! %=!63*6>.'*! 6&7*! 41! 9%74*H! 0%1! /G1!

4&5&!5'4&!1!'=6%/(*F!!

c317,1! J! 1=13?C7.'&! 41! 7*5&(! 7&AK1(! 7*! 6D(! Z1?%74&! a%133&H! R%7,*! J!

41(.*/*7'U&A)*H!&6D(!&!d15*/%A)*!nG'71(&!1=!"fmf!1!*!9'=!4&!a%133&!4&!n*31'&!1=!

"f]iH! *! 63*.1((*! 41! 9*3=&A)*! 4*! G*3'U*7,1! 4*! 41(175*/5'=17,*! (1! &.17,%&F! E3&!

631.'(*! 31(6*7413! J! 613.16A)*! 0%1! =%',*(! 6*5*(! =&7'91(,&5&=! 1=! 31/&A)*! J(!

17*3=1(! 41('?%&/4&41(! 17,31! &! O3'0%1U&! 4&(! 7&AK1(PF! E! 6&3,1! '=6*3,&7,1! 41((&!
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j1(,1!.*7,1@,*H!!
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4'(6&3'4&41(H!0%1!*(!+1719'.'&=!41!=*4*!?3',&7,1H!1!&!,3&,&3!41!*9131.13!613(61.,'5&(!6&3&!

*(! 7*5*(! E(,&4*(H! ,1*3'&(! 0%1! V! (*+! &! 417*='7&A)*! 41! ,1*3'&! 4*! 41(175*/5'=17,*! V! (1!

'7'.'&=! 1=! D3?)*(! ?*5137&=17,&'(H! 6&((&=! J(! &?C7.'&(! '7,137&.'*7&'(! 1! (1! 1(,1741=! J(!
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*3'17,&3&=!&!63*4%A)*!41! ,1*3'&(! (*+31!*! O41(175*/5'=17,*PH! ,174*!.*=*! 9*.*!&!
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'-'%V(!(P!N&(('=H!1=!'7?/C(!=1(=*QH!31631(17,&4&(H!6*3!1@1=6/*H!61/*(!,3&+&/G*(!41!213,!v*(1/',UH!
[&/.*,,! I&3(*7(H! a&+3'1/! T/=*74H! E5131,,! v&?17H! p&7'1/! h13713H! nG&3/1(! u'74/1+13?13H! E%?171!

Z,&/1}H!Z1}=*%3!b&3,'7!h'6(1,H!p&7'1/!h13713H!b&3'*7!h15}H!17,31!=%',*(!1!=%',*(!*%,3*(F!!



! ]i!

B! *+R1,'5*! 9%74&=17,&/! 41((1! .&=6*! '7,1/1.,%&/! 1=! &/?%=&(! *.&('K1(!

&6&31.'&!41! 9*3=&!./&3&!1!&%,*63*./&=&4&H! .*=*!(1!6*41!7*,&3H!6*3!1@1=6/*H!7*!

OE4',*3'&/P! 4*! 63'=1'3*! 7l=13*! 4&! 315'(,&! A+$-$/!+0 D#1#%$2/#-)0 '-"0 H.%).*'%0

H5'-&#H!9%74&4&!1=!"f]_!1!6%+/'.&4&!61/&!L7'513('4&41!41!nG'.&?*!Nb*3'7H!"f]_H!

6F!\Y!',-/'.&(!='7G&(QX!

T,,17,'*7! (G*%/4! +1! 6&'4! ,*! ,G1! ,G1*31,'.&/! &((%=6,'*7! ,G&,! 4151/*6=17,! '75*/51(!

6&3,'.%/&3! (*.'&/! ?3*%6(!|G'.G!6139*3=! ,G1!=&'7! '77*5&,'7?! 9%7.,'*7F! <,! .&7!+1!*+(13514!

G'(,*3'.&//}! ,G&,!|G131! 4151/*6=17,! G&(! ,&t17!6/&.1H! ',! G&(! +117! *3?&7'U14! &74! /14! +}! &!

31/&,'51/}!(=&//H!(1/9W.*7(.'*%(!(*.'&/!?3*%6!%('7?!.*7,3*/!*9!1.*7*='.!?3*|,G!&(!&!=1&7(!*9!

&.G'15'7?!&74!=&'7,&'7'7?!6*|13!&74!(,&,%(!'7!,G1!(*.'1,}F!qFFFr!

E$*0#+$-$/!+0"#1#%$2/#-)0)$0$++.*L0'0&*$.20Y5!+50"$#(0+$/#0)$0+$-)*$%0)5#0#+$-$/V0!-0)5#0
Y'V0 "#(+*!4#"0 /.()0 4'(#0 !)(0 '+)!1!)!#(0 .2$-0 '-0 !"#$%$&V0 Y5!+50 (V()#/')!+'%%V0 #-+$.*'&#(0
2*$".+)!1#0e$.)2.)R!-+*#'(!-&f0!-1#()/#-)@!T(!&! ,17,&,'51!?1713&/'U&,'*7!|*3,G}!*9!(,%4}! ',!
='?G,!+1!(&'4! ,G&,!('7.1! ,G1!(*3,!*9!.*7,3*/!|1!&31! ,&/t'7?!&+*%,!.&7!+1!&.G'1514!+}!(1/9W

.*7(.'*%(! 199*3,! N&(H! 9*3! 1@&=6/1H! +}! ?%7(! &74! 63*6&?&74&QH! ,G*(1! ?3*%6(! |'//! .*=1! ,*!

6*|13!|G'.G! &31! +1(,! &+/1! ,*! %,'/'U1! &45&7.14! &74! *+R1.,'51! ,1.G7'0%1(! *9!=&7'6%/&,'7?!

,G1'3!175'3*7=17,F![G'(!'=6/'1(!,G&,H!*513!&!/*7?!613'*4!*9!,'=1H!,G*(1!?3*%6(!|*%/4!|'7!'7!

*%3! G}6*,G1,'.&/! .*=61,','*7! |G'.G! %(14! =*31! 199'.'17,! 1.*7*='.! &74! (*.'&/! ,**/(F! =.)L0
Y5!%#0'05!()$*!+'%01!#Y0/'V0!-"!+')#0'0(#%#+)!1#02*$+#((0Y5#*#4V0)5#0*!(#0$802'*)!+.%'*0&*$.2(0
)$02$Y#*0+'-04#0#T2%'!-#"L0!)0"$#(0-$)08$%%$Y0!-0/$"#*-0)!/#(0'-V0/$*#0)5'-0!-0#'*%!#*0$-#(0
)5')0(.+50&*$.2(0Y!%%0.(#0)5#!*02$Y#*0 8$*02.*2$(#(0$80j"#1#%$2/#-)k0 !-0$.*0)#*/(F!U5!(0 !(0 !-0
8'+)02'*)!+.%'*%V0 )*.#0')02*#(#-)L0 (!-+#0 )5#0/$*#0'"1'-+#"0l#()02*#(#-)(0 )$0.-"#*"#1#%$2#"0
'*#'(0'0Y!"#0'**'V0$80)$$%(0$80+$-)*$%08*$/0Y5!+50)$0+5$$(#L0-$)0'%%0$80Y5!+50+$-)*!4.)#0)$0)5#0
&$'%0 Y#0 5'1#0 !-0 /!-"F! ~1(,137! ='/',&3}! &74! I3*6&?&74&! 415'.1(! &31! ,G1! =*(,! 1&('/}!
&(('='/&,14! *9! ,G1! ,1.G7'0%1(! *9! ,G1! '74%(,3'&/!|*3/4H! &74! &31! &(! 1&('/}! %(14! ,*! +*/(,13! &!

(*.'&/!(,3%.,%31!|G'.G!31,&34(!?3*|,G!&(!,*!&'4!'7!(*.'&/!.G&7?1!9&5*3'7?!?3*|,GF!

F)*#((05#*#0(5$.%"04#0%'!"0$-0)5#02*$4%#/(0$80!"#-)!8V!-&08.-+)!$-'%0($+!'%0&*$.2(08.%8!%%!-&0$.*0
+$-"!)!$-(L0'-"0$80*#%')!-&0(.+50&*$.2(L0Y!)50)5#!*01'*!$.(0$*!&!-(0'-"02'*)!+.%'*0*$%#(L0)$0)5#0
($+!'%0'-"0#+$-$/!+0()*.+).*#(0$80)5#0($+!#)V0!-0Y5!+50)5#V0'*!(#F!

!

T!0%1(,)*!.17,3&/!4*!O41(175*/5'=17,*!!1.*7M='.*!1!4&!=%4&7A&!.%/,%3&/P!

(13'&H! 6*3,&7,*H! 4'31.'*7&3! *! .G&=&4*! O41(175*/5'=17,*P! 6&3&! *(! *+R1,'5*(!

1(,&4%7'417(1(!N4*!(1%!6*413!1!4*!(1%!.&6',&/H!*%!=1/G*3H!4*!6*413!41!(1%!.&6',&/QH!

,174*! 1=! 5'(,&! *! 31.1'*! 4*! O&61/*! .*=%7'(,&! 7&! 6*6%/&A)*! 4&(! -31&(!

(%+41(175*/5'4&(PH!.*79*3=1!41'@&!1@6/>.',*!*!&3,'?*!41!b*33'(!~&,7'.t!N"f]_Q!7*!

=1(=*!7l=13*! 4&!=17.'*7&4&! 315'(,&F! E3&! &! '41*/*?'&! 4*! 41(175*/5'=17,*! 0%1!

?&7G&5&!.*36*F!

E! :! 71(,1! .&=6*! 0%1! (1! '7(131=! &(! *+3&(! 41! '7,1/1.,%&'(! 0%1! 9*3=&3&=!

&0%'/*! 0%1! /*?*! (1! .*7G1.13'&! .*=*! O1.*7*='&! 4*! 41(175*/5'=17,*PH! ,174*!

17*3=1! 63*R1A)*! =%74'&/H! ,&'(! .*=*X! T3,G%3! h1|'(! N1! (%&(! &7-/'(1(! (*+31!

41(175*/5'=17,*! .*=! *913,&! '/'=',&4&! 41! =)*! 41! *+3&H! "f]mQH! I&%/! d*(17,1'7!

d*4&7!N1!(%&!63*6*(,&!4*!O?3&741!'=6%/(*P!V!4!&02.(50VH!"f]gQH!d&?7&3!j%3(t1!N1!



! ]m!

(1%!.>3.%/*!5'.'*(*!4&!6*+31U&H!"f]iQH!~&/,!~G',=&7!d*(,*|!N1!(1%(!1(,-?'*(!4*!

41(175*/5'=17,*! 1.*7M='.*H! "f]_QH! v&7(! Z'7?13! N1! (%&! 7*A)*! 41! 4'(,3'+%'A)*!

41('?%&/! 7*! .*=:3.'*! '7,137&.'*7&/! 17,31! 7&AK1(! 41(175*/5'4&(! 1!

(%+41(175*/5'4&(H! "f]#QH! a%77&3! b}34&/! N1! (%&! .&%(&A)*! .'3.%/&3! .%=%/&,'5&H!

"f]gQH! 17,31! ,&7,*(! *%,3*(H! =%',*(! 41/1(! &.&4C='.*(! =&(! ,&=+:=! /'?&4*(! &!

'7(,',%'AK1(! '=6*3,&7,1(! 41! E(,&4*
_m
F! c*'! 71(,1! +*R*! 0%1! &! 7*A)*! 41!

(%+41(175*/5'=17,*! 17,3*%! 1=! 41+&,1! 1! &! 6&3,'3! 41(,&! 7*A)*! (1! 1/&+*3*%! ,*4&!

%=&! (:3'1! 41! '7,13631,&AK1(! 1! 31.1',&(! 6&3&! 4'31.'*7&3! &(! .G&=&4&(! -31&(!

(%+41(175*/5'4&(!3%=*!&*!41(175*/5'=17,*
_]
F!!

p1(41! 17,)*! (%3?'%! %=&! '=17('4)*! +'+/'*?3-9'.&! '0 2'*)!*0 "'! 1! ($4*#0 '!

O1.*7*='&!4*!41(175*/5'=17,*PH! &6*7,&74*!(%&(! ,1(1(H! (%&(! 31913C7.'&(! ,1D3'.&(H!

(%&(!63*6*(,&(!6*/>,'.&(H!1=!?13&/!6&%,&4*(!61/&!0%1(,)*!41!O.*=*!41(175*/513P!&(!

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

_m
!p1(,&.&W(1! 71((1! ?3%6*! ~&/,! ~G',=&7! d*(,*|H! 7)*! 61/*! (1%! &3?%=17,*! 4&(! O1,&6&(! 4*!

41(175*/5'=17,*!1.*7M='.*PH! ,)*!&=6/&!1!9&.'/=17,1!.3','.&4*H!=&(!61/&!(%&!./&31U&!1=!31/&A)*!J!

9%7A)*! ?1*6*/>,'.&! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*F! Ov'(,*3'&4*3! 1.*7M='.*H! 63*91((*3H!

9%7.'*7-3'*! 4&! '7,1/'?C7.'&! 4%3&7,1! &! ?%133&H! ,1D3'.*! 4*! 41(175*/5'=17,*H! &((1((*3! 631('417.'&/H!

,1D3'.*!4&!.*7,3&W'7(%3?C7.'&H! '41D/*?*H!d*(,*|! 9*'!%=! '7,1/1.,%&/! '=6*3,&7,>(('=*!6&3&!*!.&6',&/!

7%=! =*=17,*! .3%.'&/! 6&3&! &! 1@6&7()*! .&6',&/'(,&! 6D(! (1?%74&! a%133&! b%74'&/! 1! 6&3&! &!

.*7(,3%A)*x.*7(*/'4&A)*!4&!G1?1=*7'&!7*3,1W&=13'.&7&!71((1!63*.1((*P!Nd'+1'3*H!_##gH!6F!"sQF!^!

(*+31!1(,1!&3?%=17,*!0%1!(1!4'31.'*7&!&!,1(1!41!c/&5'*!p'7'U!d'+1'3*!(*+31!d*(,*|!1!&!'41*/*?'&!4*!

41(175*/5'=17,*H! =*(,3&74*! .*=*H! 7*! 9%74*H! d*(,*|! 9*'! O%=! G*=1=! 5'7.%/&4*! &*! 6*413F! j)*!

0%&/0%13!6*413H!=&(!*!6*413!4*!E(,&4*!0%1!:!*!.17,3*!17,)*!G1?1=M7'.*!7*!.&6',&/'(=*F!<417,'9'.&W

(1!.*=!*(!?3&741(!6*413*(*(!4*!6/&71,&H!4&!?3&741!6*,C7.'&!0%1!(1!,*37&!G1?1=M7'.&!7*!=%74*F!

p1(41!=%',*!R*51=H!d*(,*|!5'7.%/*%!(1%!,3&+&/G*!'7,1/1.,%&/!1!(%&!.&6&.'4&41!41!9*3=%/&A)*!&*(!

63*R1,*(!6*/>,'.*(!4*!?*5137*!4*(!E(,&4*(!L7'4*(F!E!'((*!7*!=*=17,*!=1(=*!1=!0%1!(1!.*7(,3D'!&!

.G&=&4&!a%133&!c3'&H!(*+!&!.*7.16A)*!4*!E(,&4*!41!Z1?%3&7A&!j&.'*7&/P!N<4!"@H!6F!"m#QF!!
_]
!^!.13,*!0%1H!.*79*3=1!/1=+3&!T/%>('*![1'@1'3&!N_##fH!6F!gmQH!O*!6*7,*!41!6&3,'4&!6&3&!*(!,3&+&/G*(!

/'?&4*(!&*!63'=1'3*!1517,*!q31/&.'*7&4*!J!613(61.,'5&!41!41(1=631?*!.3M7'.*!7*(!ELT!1!7&!E%3*6&!

B.'417,&/r! 9*3&=H! '7.*7,1(,&51/=17,1H! *(! &3,'?*(! 41! v&33*4! N"fifH! "fmsQ! 1! p*=&3! N"fm\QH! 7*(!

0%&'(!(1!4'(.%,1=!*(!63*+/1=&(!1!&(!6*(('+'/'4&41(!4*!.31(.'=17,*!10%'/'+3&4*F!ZD!0%1H!170%&7,*!

v&33*4! 1(,-!=&'(! 5*/,&4*! 6&3&! *(! ,1=&(! 31/&.'*7&4*(! J! '7(,&+'/'4&41! 513(%(! 1(,&+'/'4&41! N()#'"V0
()')#QH!p*=&3!613(1?%1!&(!.*74'AK1(!4*!10%'/>+3'*!4'7S='.*F!p1!0%&/0%13!9*3=&H!:!41((1(!,1@,*(!0%1!
,1=!'7>.'*!%=&!(:3'1!'7,13='7-51/!41!1(,%4*(!(*+31!*!,1=&!V!41!.*3,1!t1}71('&7*!%7(H!71*./-(('.*!

*%,3*(PF!b&(! .*=*!*!=1(=*!&%,*3! &9'3=&X! O*!63*+/1=&!1=!31/&A)*!&! 1((1(! ,3&+&/G*(!V!63*+/1=&!

0%1!*(!,*37&5&!41!6*%.&!%,'/'4&41!6&3&!&!.*7(,3%A)*!41!%=&!5134&41'3&!,1*3'&!4*!41(175*/5'=17,*!

V!:!0%1!(1%(!&%,*31(!(D!(1!631*.%6&5&=!.*=!&(!.*74'AK1(!&7&/>,'.&(!4*!.31(.'=17,*!10%'/'+3&4*H!

9*3=%/&74*!G'6D,1(1(!.*=!+&(1!7&!1(,&+'/'4&41!41!6&3S=1,3*(!,&'(!.*=*!4'(,3'+%'A)*!9%7.'*7&/!4&!

3174&H! 31/&A)*! .&6',&/W63*4%,*! *%! &'74&! 31/&A)*! .&6',&/W,3&+&/G*! N63*?31((*! ,:.7'.*! 71%,3*QF! [&'(!

31/&AK1(H!7*!17,&7,*H!(D!(1!=&7,C=!1(,-51'(!(1!7)*!*.*3313!.31(.'=17,*!5'?*3*(*H!1=!6&3,'.%/&3!4&!

'74l(,3'&Y! .&(*! *.*33&H! *! 0%1! :! 63D63'*! 4*(! 63*.1((*(! 41! &33&7.&4&! 6&3&! *! 41(175*/5'=17,*H! :!

'71@*3-51/! 0%1! (1R&! &.*=6&7G&4*! 6*3! ,3&7(9*3=&AK1(! 1(,3%,%3&'(! 0%1! &/,13&=! R%(,&=17,1! 1((1(!

6&3S=1,3*(F! j)*! :! 6*3! &.&(*! 0%1! *(! 1(,%4*(! 1=6>3'.*(! 31913'4*(! 6*3! u&/4*3! 1! *%,3*(! &%,*31(!

319131=W(1! (1=631! &! 613>*4*(! 41! /17,*! .31(.'=17,*! 41! 1.*7*='&(! =&4%3&(H! .*=*! *(! E(,&4*(!

L7'4*(!1!&!<7?/&,133&H!&7,1(!41!"f]#PF!!



! ]]!

17,)*! 417*='7&4&(! O-31&(! (%+41(175*/5'4&(P
!_\
F! E=! /%?&3! 41! 9&U13! =&'(! %=&!

315'()*!41!,*4*!41+&,1!1=!,*37*!4&!O1.*7*='&!4*!41(175*/5'=17,*P!V!*%!=1(=*!

4*(!.G&=&4*(!O6'*71'3*(P!41((1!41+&,1!Nb1'13!1!Z113(H!"fs]Q!VH!'=6*3,&!31((&/,&3!

&617&(!&/?%=&(!.&3&.,13>(,'.&(!?17:3'.&(!41((&!O1.*7*='&!4*!41(175*/5'=17,*PF!!!

<7'.'&/=17,1H! .&+1! 4'U13! 0%1! 1((&(! *+3&(! &! 1/&! 5'7.%/&4&(! ,3&,&3&=! 41!

631.'(&3!&!7*A)*!41!41(175*/5'=17,*H!31/&.'*7&74*W&!4'31,&=17,1!&*!.31(.'=17,*!

1.*7M='.*!2#*0+'2!)'H! 1=+*3&!71=! (1=631! (1! /'=',&74*! &! '((*F! E=! (%&(! 513(K1(!

=&'(! 5%/?&3'U&4&(H! *! 41(175*/5'=17,*! (13'&! 17,174'4*! .*=*! %=! 63*.1((*!

.*7,>7%*H! *741! *! (%+41(175*/5'=17,*! 31631(17,&3'&! %=&! 1,&6&! 63:5'&! 4*!

41(175*/5'=17,*F!T*!=1(=*!,1=6*!63*.1((*!1!*+R1,'5*H!*!41(175*/5'=17,*!(13'&!

%=!G*3'U*7,1!6*/>,'.*!7)*!&617&(!71.1((-3'*H!=&(!,&=+:=!&/.&7A-51/!6*3!,*4*(!*(!

6&>(1(H! (1=631! 1! 0%&74*! (%&(! 31(61.,'5&(! 6*/>,'.&(! 1.*7M='.&(! 1! (*.'&'(! 9*((1=!

&410%&4&(! N*! 31.1',%-3'*! 5&3'&5&! (1?%74*! *! 4'&?7D(,'.*QF! EH! 1=! ,13=*(! ?13&'(H! *!

(%+41(175*/5'=17,*!13&!5'(,*!.*=*!&%(C7.'&!41!41(175*/5'=17,*!'74%(,3'&/F!!

[3&,&5&W(1H!6*3,&7,*H!41!&7&/'(&3!*(!$4()J+.%$(!0%1!&(!O1(,3%,%3&(!&3.&'.&(P!

*%! O&,3&(&4&(P! 4&(! -31&(! (%+41(175*/5'4&(! '=6%7G&=! &*! 41(175*/5'=17,*H! +1=!

.*=*! *(! =1'*(! 1! O=1.&7'(=*(P! 71.1((-3'*(! 6&3&! &/.&7A&3! *! 63D63'*!

41(175*/5'=17,*F! j1(,1! (17,'4*H! 1=+*3&! 319*3A&((1=! &! (16&3&A)*! 17,31! *!

O1.*7M='.*P! 1! *! O6*/>,'.*PH! 31((&/,&5&=! =%',&(! 51U1(! 0%1! *! 41(175*/5'=17,*!

310%13'&! &! O=*4137'U&A)*P!4&(! .*74'AK1(! 1.*7M='.&(H! (*.'&'(! 1! 6*/>,'.&(!41! .&4&!

6&>(F! B! 0%1! 6*413'&! ,3&U13! ,17(K1(! (*.'&'(H! 4&>! &! 71.1(('4&41! 4*! E(,&4*! 6&3&!

=*+'/'U&3!1!6/&7'9'.&3!3&.'*7&/=17,1!*(!31.%3(*(!41!.&4&!6&>(F!!

E79'=H! ?13&/=17,1! (%6%7G&=! 0%1! 6&3&! %=! 6&>(! (1! 41(175*/513! 41513'&!

(1?%'3!41,13='7&4&(!=1,&(!?13&'(H!.*331(6*7417,1(!&!%=&!1,&6&!63*?31(('5&H!.%R*!

=*41/*!13&!&+(,3&>4*!&!6&3,'3!4&(!.&3&.,13>(,'.&(!4&(! O1.*7*='&(!41(175*/5'4&(PF!!

E=! ,13=*(! =1,*4*/D?'.*(H! *! (%+41(175*/5'=17,*! (13'&! =14'4*! 61/&! O9&/,&P! 41!

41(175*/5'=17,*!1!1(,1!13&!31631(17,&4*!6*3!%=&!(:3'1!41!'74'.&4*31(!V!63*4%,*!

'7,137*! +3%,*H! 3174&! 2#*0 +'2!)'H! >74'.1(! 41! &/9&+1,'U&A)*H! ,&@&(! 41! =*3,&/'4&41!

'79&7,'/H! 1(613&7A&! 41! 5'4&H! 1,.F! E=! =%',*(! .&(*(H! &4*,&5&=! %=&! =1,*4*/*?'&!

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

_\
!k-! 1=! "f]i! k&.*+! e'713! N1.*7*='(,&! .&7&417(1! 3&4'.&4*! 7*(! E(,&4*(! L7'4*(H! 63*91((*3! 41!

4'513(&(!%7'513('4&41(!71((1!6&>(H!17,31!1/&(!&!41!nG'.&?*QH!1=!.*7913C7.'&!63*7%7.'&4&!7*!23&('/H!

&*! ,3&,&3! 4&! O1.*7*='&! 4*! 41(175*/5'=17,*PH! &/13,&5&X! OT! 63*4%A)*! 41! ,1@,*(! (*+31!

41(175*/5'=17,*!1.*7M='.*!&,'7?'%!7*(!l/,'=*(!&7*(!63*6*3AK1(!=&.'A&(P!N_#"#!q"f]irH!6F!m]QF!



! ]\!

1((17.'&/=17,1!41(.3','5&!1!63*6*(','5&H!.*=!6*%0%>(('=&!.&6&.'4&41!1@6/'.&,'5&H!

?13&74*! 7*! 9%74*! %=&! ,&%,*/*?'&X! &! 1.*7*='&! 0%1! &631(17,&((1! 41,13='7&4*(!

'74'.&4*31(! 13&! (%+41(175*/5'4&! 1H! 7*! '7513(*H! 13&! (%+41(175*/5'4&! 6*30%1!

&631(17,&5&!,&'(!'74'.&4*31(F!!

p1!,*4*!=*4*H!1!6&3&!&/:=!4&(!.&3&.,13>(,'.&(!1(61.>9'.&(!41((&!O1.*7*='&!

4*! 41(175*/5'=17,*PH! *! '=6*3,&7,1! :! 0%1! 41(41! 17,)*! &(! 0%1(,K1(! 0%1! (%?&=!

63&,'.&=17,1!,*4*!1(9*3A*!'7,1/1.,%&/!1!6*/>,'.*!41!4'513(*(!6&>(1(!6&((&3&=!&!(13!

O.*=*! (1! 41(175*/5138P! *%! O.*=*! 41'@&3! 41! (13! (%+41(175*/5'4*8P! *%! O.*=*!

(%613&3! *(! *+(,-.%/*(! &*! 41(175*/5'=17,*8PF! E(,1! O.*75',1P! 6&3&! *!

41(175*/5'=17,*!1!6&3&!&!(%613&A)*!4*!(%+41(175*/5'=17,*!N*%!61/*!=17*(!6&3&!

(%&!2*$4%#/J)!+'Q!'=6&.,*%!*!=%74*!,*4*H!1!41(41!*!'7>.'*!,151!?3&741!'7.'4C7.'&!

7&! T=:3'.&! h&,'7&F! j1(,&(! +&74&(H! &! 6&%,&! 4*! 41(175*/5'=17,*! ?13*%!

.*7,3*5:3('&(! 1(61.>9'.&(! 1=! ,*37*! 4&! 0%1(,)*! 41! O.*=*! (1! 41(175*/5138PH!

173&'U&74*W(1! 41! 9*3=&! 41('?%&/! 7*! .*7,'717,1
_g
F! B! 23&('/! 9*'! ,13317*! 9:3,'/! 6&3&!

1(,&!'41*/*?'&F!!

!

!

@1@1*=* 6&3%/%<6,*&%*&343"5%/5673"#%*",*=7I$68,*J,#6",*3*43'*3"$,6:,73"#%*

"%*>$,46/*

!

T! T=:3'.&! h&,'7&! 13&! %=! 1(6&A*! 63*6>.'*! 6&3&! &! 17,3&4&! 4&! '41*/*?'&! 4*!

41(175*/5'=17,*!1H!6*3!4'513(*(!9&,*31(H!1(,&!'41*/*?'&!(1!173&'U*%!9*3,1=17,1!7*!

23&('/F!!

j1((1!=1(=*!1(6&A*!(%3?'%!%=!617(&=17,*!1(,3%,%3&4*!N1!1(,3%,%3&/Q!0%1!

+%(.&5&! 1@6/'.&3! G'(,*3'.&=17,1! &! (',%&A)*! /&,'7*W&=13'.&7&! 4&0%1/1! =*=17,*!

6&3&H! &! 6&3,'3! 41! 41,13='7&4*! 4'&?7D(,'.*H! (%?13'3! %=! 63*?7D(,'.*! V! &!

'74%(,3%&/'U&A)*! VH! .*=*! 9*3=&! 41! &/.&7A&3! *! 41(175*/5'=17,*F! [3&,&W(1H!

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

_g
!I&3&! %=&! =&'*3! 1/&+*3&A)*! (*+31! *! 0%1! (1! 17,1741! &0%'! .*=*! O.*7,3*5:3('&PH! .*7.1',*!

'=6*3,&7,1!6&3&!&!&7-/'(1!0%1!(1?%1H!513!b&/,&!#)@0'%@0N_#""QF!!



! ]g!

15'417,1=17,1H! 4*! 617(&=17,*! 0%1! (1! 6/&(=*%! 7&! n*='(()*! E.*7M='.&! 6&3&! &!

T=:3'.&!h&,'7&!NnEIThQ
_s
F!

T6D(!*!1(,&+1/1.'=17,*H!1=!"fmgH!41!%=!?3%6*!41!,3&+&/G*!17.&331?&4*!41!

&5&/'&3! &! 6*((>51/! .3'&A)*! 41! %=&! .*='(()*! 4*! ?C713*! 6&3&! &! 31?')*H! 1=! "fms!

9%74&W(1!&!nEIThH!5'(,&!6*(,13'*3=17,1!6*3!&/?%7(!.*=*!&!O&!=&'(!*3'?'7&/!1!&,'5&!

17,31! &(! 5-3'&(! *3?&7'U&AK1(! 31?'*7&'(! 1(,&+1/1.'4&(! 61/&(! j&AK1(! L7'4&(! 7*!

613>*4*!4*!6D(W?%133&P!Nu&}H!"fsfH!6F!_i"QF!!

p1!9&,*H!:!6*((>51/!4'U13!0%1!O*!(%3?'=17,*!41!%=&!.*3317,1!1(,3%,%3&4&!1H!

(*+!=%',*(!&(61.,*(H!*3'?'7&/!41!617(&=17,*!7&!31?')*!q(1!41%!&617&(r!&!6&3,'3!4*!

h#%'):*!$0A+$-^/!+$0"'0M/B*!+'0O')!-'0"#0`amaH! 6%+/'.&4*!61/&!nEITh!1=!"f]#P!

Nb&3'7'H!"ff_H!6F!g#QF!j1(,1!=1(=*!,*=H! ,&=+:=!(1!6*41!&9'3=&3!0%1H!1=+*3&!&!

63D63'&!nEITh!,17G&!(%3?'4*!7*!+*R*!4&!4'9%()*!4&!'41*/*?'&!4*!41(175*/5'=17,*H!

(%&! &7-/'(1! 6&3,'%! O41! %=! 6*7,*! 3&4'.&/=17,1! *6*(,*! &*! 4&! y4151/*6=17,!

1.*7*='.(zX! .*=1A*%!61/&! .3>,'.&! J! ,1*3'&! 3'.&34'&7&!4*! .*=:3.'*! '7,137&.'*7&/! 1!

&.&+*%! 63*4%U'74*! %=&! 5134&41'3&! 315*/%A)*! ,1D3'.&! 7&! 4'(.%(()*! 4*! 63*+/1=&!

4*! (%+41(175*/5'=17,*P! Nc'*3'H! "fffH! 6F! _sQ
_f
F! E! &(('=! .*=*! &! O1.*7*='&! 4*!

41(175*/5'=17,*P! ,'7G&! %=! 6&7*! 41! 9%74*! 63*6>.'*! 6&3&! *! (1%! (%3?'=17,*H!

,&=+:=!&!nEITh!,151!%=&!+&(1!.*7.31,&!6&3&!31&/'U&3!1((&!O315*/%A)*!,1D3'.&P!V!

6&3&! &/:=! 4*! +3'/G&7,'(=*! '7,1/1.,%&/! 41! (%&(! 63'=1'3&(! 1! =&'(! '=6*3,&7,1(!

9'?%3&(H!,&'(!.*=*!d&l/!I31+'(.GH!n1/(*!c%3,&4*H!T7>+&/!I'7,*H!e>.,*3!L30%'4'H!17,31!

*%,3*(
i#
F!!

Z1! &! '41*/*?'&! 4*! 41(175*/5'=17,*! 7&(.1! 4*! 63*R1,*! ?1*6*/>,'.*!

1(,&4%7'417(1!6&3&!.*7(*/'4&3!(%&!G1?1=*7'&!7*!=%74*!.&6',&/'(,&!1!&!G1?1=*7'&!

7*!63D63'*!.&6',&/'(=*!(*+31!*!(*.'&/'(=*!7*!+*R*!4&!a%133&!c3'&H!1/&!'7?31((&!7&!

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

_s
!E=!"fsm!&!nEITh!=%4*%!/'?1'3&=17,1!(1%!7*=1H!!'7./%'74*!*!n&3'+1X!n*='(()*!E.*7M='.&!6&3&!

T=:3'.&!h&,'7&!1!n&3'+1F!!

_f
!^!%=!10%>5*.*!.*=%=H!.*7,%4*H!.*7('413&3!*!617(&=17,*!(%3?'4*!7*!S=+',*!4&!nEITh!.*=*!%=!

=13*! 41(4*+3&=17,*! 4&(! &7-/'(1(! t1}71('&7&(! 6&3&! &! T=:3'.&! h&,'7&H! '?7*3&74*! *! 5>7.%/*! 4&(!

'41'&(!.16&/'7&(!.*=!&!31&/'4&41!/&,'7*W&=13'.&7&F!Z*+31!OT(!*3'?17(!1!&(!513,17,1(!9*3=&4*3&(!4*!

617(&=17,*!.16&/'7*PH!513!c*7(1.&!N_###QF!!

i#
!E! *! =1(=*! (1! 6*413'&! 4'U13! 6&3&! ?3&741(! '7,1/1.,%&'(! 5'7.%/&4*(! &*! .&=6*! 4&! (*.'*/*?'&! 4*!

41(175*/5'=17,*! 1! 4&! =*4137'U&A)*H! ,&'(! .*=*! a'7*! a13=&7'! 1! k*(:! b14'7&! E.G&5&33>&! V!

'7,1/1.,%&'(! 0%1H! 1=+*3&! 7&(.'4*(! 7&! E%3*6&! N<,-/'&! 1! E(6&7G&H! 31(61.,'5&=17,1QH! ,'513&=!

'=6*3,&7,1! &,%&A)*! 7&! T=:3'.&! h&,'7&F! T/:=! 4&! 63D63'&! *+3&! 41((1(! &%,*31(H! 513H! (*+31! a'7*!

a13=&7'H!&!M-)$%$&!'0+$/#-)'"'!.**3417&4&!6*3!n&3*/'7&!b13&!1!k%/'-7!d1+D7!N_#"#QY!1!(*+31!k*(:!
b14'7&!E.G&5&33>&H!513!&!&=6/&!1!='7%.'*(&!,1(1!41!k%&7!k1(l(!b*3&/1(!b&3,>7!N_#"_QF!!



! ]s!

T=:3'.&! h&,'7&! 415'4*! J(! .*7,3&4'AK1(! '7,137&(! 4&! 31?')*! 1! 7)*! &617&(! 6*30%1!

1(,&H! 41(41!*! 9'7&/! 4*! (:.%/*!;<;! 1! 41! 9*3=&! .31(.17,1! 1! '7.*7,1(,-51/! 4%3&7,1! *!

(:.%/*!;;H!1(,151!4'31,&=17,1!5'7.%/&4&!J!1(913&!41!'79/%C7.'&!1.*7M='.&H!6*/>,'.&H!

='/',&3! 1! .%/,%3&/! 4*(! E(,&4*(! L7'4*(! V! 1=+*3&! 1(,1! 9&,*3! 7)*! 6*((&! (13!

41(.*7('413&4*F!T!'41*/*?'&!4*!41(175*/5'=17,*!,151!'7.'4C7.'&!7&!T=:3'.&!h&,'7&!

(*+31,%4*!6*30%1H!4'91317,1=17,1!4*(!7*5*(!6&>(1(!0%1!7&(.'&=!4*!63*.1((*!41!

41(.*/*7'U&A)*!7*!6D(!Z1?%74&!a%133&H!&!T=:3'.&!h&,'7&H!1=!(%&!%7'4&41!4'513(&H!

R-! 13&! '741617417,1! G-! =&'(! 41! %=! (:.%/*! 1! .*7,'7G&! 1=! (1%! '7,13'*3! 31/&AK1(!

(*.'&'(! 41! 63*4%A)*! 1(61.>9'.&=17,1! .&6',&/'(,&(! R-! ,&=+:=!G-! 0%&(1! %=! (:.%/*H!

31/&AK1(! 1(,&(! 0%1! G&5'&=! 17?1743&4*! 1(,3%,%3&(! .&6',&/'(,&(! 1! E(,&4*(!

7&.'*7&'(
i"
F!!

E=!&/?%7(!6&>(1(!=&'(!0%1!1=!*%,3*(!V!1=!1(61.'&/!7&!T3?17,'7&H!7*!nG'/1H!

7*! b:@'.*H! 7*! L3%?%&'! 1! ,&=+:=! 7*! 23&('/! VH! 41(41! *! 9'=! 4*! (:.%/*! ;<;! 1H!

(*+31,%4*H!7*!613>*4*!17,31W?%133&(H!&!31?')*!5'%!(%3?'3!%=&!+%3?%1('&!'74%(,3'&/!

0%1! 6*3! 5*/,&! 4*(! &7*(! "fi#! &.141%! &*! +/*.*! 41! 6*413H! 7%=&! (',%&A)*! 41!

.*=63'='((*!.*=!&!+%3?%1('&!*/'?-30%'.&!63'=-3'*W1@6*3,&4*3&F!E3&H!6*3,&7,*H!%=!

,13317*! 9:3,'/! 6&3&!%=&! '41*/*?'&!0%1! &6*7,&5&! &! '74%(,3'&/'U&A)*! .*=*! .&='7G*!

71.1((-3'*!6&3&!(1!&/.&7A&3!*!G*3'U*7,1!%,D6'.*!4*!41(175*/5'=17,*F!!

e'7.%/&4&!&!1(,&!31&/'4&41!/&,'7*W&=13'.&7&H!&!nEITh!&.&+*%!6*3!319/1,'3!&(!

.*7,3&4'AK1(! '7,3&W+%3?%1(&(H! 6*'(! 1=+*3&! &! +%3?%1('&! '74%(,3'&/! 7)*! ,17G&!

3*=6'4*!4'31,&=17,1! .*=!&(!+%3?%1('&(!*/'?-30%'.&(! &?3*W1@6*3,&4*3&(!1! .*=!&!

+%3?%1('&! .*=13.'&/! N.*=! &(! 0%&'(! '7./%('51! 1=! =%',*(! .&(*(! (1! '417,'9'.&! 1=!

,13=*(! 41! *3'?1=QH! 6&((&5&! 4'&/1,'.&=17,1! &! (1! 9*3,&/1.13! (*+! &! :?'41! 4&!

.*7(*/'4&A)*! 41! %=! 63*R1,*! 0%1H! (1=! 3*=613! .*=! &! 6*,C7.'&! G1?1=M7'.&! 1! (1!

170&43&74*! 7*(! =&3.*(! 4*! 31.:=! 1(,&+1/1.'4*! 6&43)*! =*71,-3'*! '7,137&.'*7&/!

+&(1&4*!7*!4D/&3W*%3*H!&.&+&5&!6*3!0%1(,'*7&3!&!4'5'()*!'7,137&.'*7&/!4*!,3&+&/G*!

5'?17,1!&,:!17,)*F!j1(,1!.*7,1@,*H!*!617(&=17,*!.16&/'7*H!.%=63'74*!&!='(()*!41!

4'9%74'3!&!'41*/*?'&!4*!41(175*/5'=17,*H!7)*!*!91U!(1?%'74*!*(!=1(=*(!6&((*(!4&!

O1.*7*='&!4*!41(175*/5'=17,*PF![&/!.*=*!&6*7,&!d'.&34*!2'1/(.G*|(t}!N_###H!6F!

_mQX!!

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

i"
!I&3&!%=!&7-/'(1!4&!%7'4&41!4'91317.'&4&!1=!,13=*(!41!41(175*/5'=17,*!4&(!31/&AK1(!.&6',&/'(,&(!

7&!31?')*H!513!2&=+'33&!N_#"_!q"fgmrQ!1!n%15&!N"fggQF!!



! ]f!

v&5'&! q7*! '=14'&,*! 6D(! (1?%74&! ?%133&rH! 6&3&! *(! 41917(*31(! 4&! '74%(,3'&/'U&A)*H! %=&!

1(6:.'1! 41! y5&U'*! ,1D3'.*zH! 1! &! 41(.317A&! 1=! 31/&A)*! J! ,1*3'&! 1.*7M='.&! 1@'(,17,1! ?13&5&!

6136/1@'4&41!9&.1!J!9&/,&!41!,1*3'&(!0%1!6%41((1=!(13!&4&6,&4&(!J(!31&/'4&41(!1.*7M='.&(!

1! (*.'&'(! 0%1! (1! ,17,&5&! 17,17413! 1! ,3&7(9*3=&3F! T! ,1*3'U&A)*! .16&/'7&! '3'&! .%=63'3! 1((1!

6&61/!7&!T=:3'.&!h&,'7&F! Z13'&!&!513()*! 31?'*7&/!4&!7*5&!4'(.'6/'7&!0%1!(1! '7(,&/&5&!.*=!

5'?*3! 7*!=%74*! &.&4C='.*! &7?/*W(&@)*! 7&! 1(,1'3&! y'41*/D?'.&z! 4&! G1?1=*7'&! G1,13*4*@&!

t1}71('&7&H!*%!(1R&H!&!513()*!31?'*7&/!4&!,1*3'&!4*!41(175*/5'=17,*F!!!

!

I*3,&7,*H!9*'!&!%=!(D!,1=6*!7*!+*R*!4*!O.G&=&4*!&*!41(175*/5'=17,*P!4*(!

6&>(1(!.&6',&/'(,&(!.17,3&'(H!(*+!G1?1=*7'&!1(,&4%7'417(1H!=&(!,&=+:=!.*=!+&(1!

7*! .*7,1@,*! 1(61.>9'.*! /&,'7*W&=13'.&7*H! 0%1! &! nEITh! /15*%! &! .&+*! %=&!

,3&7(9*3=&A)*! .3%.'&/! 41! ,*4&! &! 4'(.%(()*! (*+31! *! 41(175*/5'=17,*! 1!

(%+41(175*/5'=17,*H! .3'&74*! 63*6*(,&(H! .*7.1',*(! 1! 5&3'-51'(! 0%1! &,:! &0%1/1!

=*=17,*!7)*! 9&U'&=!6&3,1!4*!31613,D3'*!41!&7-/'(1!(*+31!&!31?')*F!p1,13'*3&A)*!

4*(! ,13=*(! 41! ,3*.&H! '74%(,3'&/'U&A)*! 5'&! (%+(,',%'A)*! 41! '=6*3,&AK1(H! 4'5'()*!

.17,3*W613'913'&H! 17,31! *%,3&(! 7*AK1(X! ,*4*(! 1((1(! ()*! ,13=*(! 0%1! (%3?'3&=! 4&(!

&7-/'(1(!.16&/'7&(!1!7)*!613413&=!5'?C7.'&!&,:!G*R1
i_
F!T/:=!4'((*H!&!.*7,3'+%'A)*!

,1D3'.&!4&!nEITh!7&!63'=1'3&!4:.&4&!41! (1%! 9%7.'*7&=17,*! 9*'!41,13='7&7,1!7*!

(17,'4*! 41! '7(,',%'3! ,*4*! %=! 63*?3&=&! 41! 61(0%'(&! 1(61.>9'.*! (*+31! &! T=:3'.&!

h&,'7&H! '7*5&74*! ,&=+:=! 7*! 179*0%1! =1,*4*/D?'.*H! 0%1! /*?*! 9'.*%! .*7G1.'4*!

.*=*!=:,*4*!G'(,D3'.*W1(,3%,%3&/'(,&
ii
F!!

j1(,1! (17,'4*H! *! =&'(! '=6*3,&7,1! 4&! 63*6*(,&! .16&/'7&! 9*'! 31.*/*.&3! *(!

,13=*(!4&!4'(.%(()*H!!

!

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

i_
!I&3&!k*(16G!h*51!N"ff#H!iggQH!O&!,1(1!41!I31+'(.G!q(*+31!*!('(,1=&!.17,3*W613'913'&r!:!&!'41'&!0%1!

1@13.1%!=&'*3!'79/%C7.'&!(*+31!*!1(,%4*!41!0%&/0%13!1.*7*='&!*%!(*.'14&41!0%1!&/?%=&!51U!(%3?'%!

7&!T=:3'.&!h&,'7&PF!Z1?%74*![*=-(!T=&41*!e&(.*7'!N(x9H!6F!"_QH!.*=!&!.*7,3'+%'A)*!4&!nEITh!9*'!

O&! 63'=1'3&! 51U! 0%1! (1! ,17,*%! ('(,1=&,'.&=17,1H! .'17,'9'.&=17,1H! &! y/&,'7*W&=13'.&7'U&A)*z! 4*(!

1(,%4*(PF!

ii
!L=&!419'7'A)*!('7,:,'.&!1!('=%/,&71&=17,1!.*=6/1,&!4&!613(61.,'5&!G'(,D3'.*W1(,3%,%3&/!:!4&4&!

6*3!d'.&34*!2'1/(.G*|(t}! N_##"H! 6F! """QX! OB! 1(,3%,%3&/'(=*! :! %=! ('(,1=&! &7&/>,'.*! 0%1! ,1=!6*3!

+&(1! &! .&3&.,13'U&A)*! 4&(! 1.*7*='&(! 613'9:3'.&(! 6*3! .*7,3&(,1! J(! .17,3&'(X! +&'@&! 4'513('4&41!

63*4%,'5&! N314%U'4&! '7,1?3&A)*! G*3'U*7,&/! 1! 513,'.&/H! '7(%9'.'C7.'&! 41! '793&W1(,3%,%3&! 1,.FQ! 1!

1(61.'&/'U&A)*!1=!+17(!63'=-3'*(Y!9*3,1!G1,13*?171'4&41!,1.7*/D?'.&!1!*913,&!'/'=',&4&!41!=)*W41W

*+3&! .*=! 3174&! 63D@'=&! &! (%+('(,C7.'&Y! 1H! 6*3! l/,'=*H! =&(! 7)*! =17*(! '=6*3,&7,1H! 1(,3%,%3&!

'7(,',%.'*7&/! 6*%.*! 9&5*3-51/! &*! 63*?31((*! ,:.7'.*! 1! J! &.%=%/&A)*! 41! .&6',&/F! T! 6&3,'3! 41(,1!

.*7,3&(,1H! *! 1(,3%,%3&/'(=*! '7./%'! &! &7-/'(1! 4&! 9*3=&! 1(61.>9'.&! 41! '7(13A)*! '7,137&.'*7&/! 4&!

T=:3'.&!h&,'7&PF!E=!*%,3*!,3&+&/G*!*!=1(=*!&%,*3!1@6K1!*%,3*(!1/1=17,*(!41(,1!=:,*4*!N_###H!6F!

_"QX! OqFFFr! *! 179*0%1! G'(,D3'.*W1(,3%,%3&/'(,&! .16&/'7*! &+3'?&! %=! =:,*4*! 41! 63*4%A)*! 41!

.*7G1.'=17,*!63*9%74&=17,1!&,17,*!6&3&!*!.*=6*3,&=17,*!4*(!&?17,1(!(*.'&'(!1!4&!,3&R1,D3'&!4&(!

'7(,',%'AK1(H!0%1! ,1=!=&'*3!63*@'='4&41!&!%=!=*5'=17,*! '74%,'5*!4*!0%1!*(!179*0%1(!&(+,3&,*W

414%,'5*(!,3&4'.'*7&'(FP!!



! \#!

qFFFr!41(.*7('413&74*!*! ,3&,&=17,*! '(*/&4*!4&(!1.*7*='&(!7&.'*7&'(!1!63*6*74*!%=!7*5*!

63*?3&=&! 41! 61(0%'(&H! 0%1! 2'*)!'0 "$0 (!()#/'0 #+$-^/!+$0 /.-"!'%0 1! 1@6/'.&5&! *! &,3&(*!
1.*7M='.*! 61/&! 4'9%()*! 41('?%&/! 4*! 63*?31((*! ,1.7*/D?'.*! '74%U'4&! 61/*! 9%7.'*7&=17,*!

G'13-30%'.*!1!&(('=:,3'.*!4&(!31/&AK1(!17,31!1.*7*='&(!7&.'*7&'(!0%1!(1!G&5'&=!'7,1?3&4*!

41! =&71'3&! 4'91317.'&4&! &*(! .17,3*(! .>./'.*(! 4&! 1.*7*='&! =%74'&/P! Nc'*3'H! "fffH! 6F! _sF!

<,-/'.*!7*((*QF!!

!

T(('=H!&*!.*7('413&3H!7&(!6&/&53&(!41!I31+'(.G!N"fs_!q"fmfrH!6F!"]gY!',-/'.*!

7*! *3'?'7&/QH! 0%1! *! O"#(#-1$%1!/#-)$0#+$-^/!+$0"$(02'7(#(02#*!8B*!+$(0 B0/'!(0./'0

#)'2'0"$08#-^/#-$0"#02*$2'&'39$0.-!1#*('%0"'(0-$1'(08$*/'(0"'0)B+-!+'02*$".)!1'0

$.L0 "!)$0 "#0 $.)*'0 8$*/'L0 -$0 2*$+#(($0 "#0 "#(#-1$%1!/#-)$0 $*&n-!+$0 "'0 #+$-$/!'0

/.-"!'%PH!=1(=*!0%1!(1!=&7,'51((1!*!G*3'U*7,1!4*!41(175*/5'=17,*!1!1(,1!9*((1!

17,174'4*!.*=*!O63*?31((*!,:.7'.*PH!,*=&5&W(1!.*=*!6*7,*!41!6&3,'4&!&!1.*7*='&!

=%74'&/!.&6',&/'(,&!V!0%1!(1!&3,'.%/&5&!7&!4'5'()*!.17,3*W613'913'&!VH!&((1?%3&74*!

6&3&! *! .*7R%7,*! 41! (%&(! ,1(1(! %=&! 5&/'41U! 41! 63'7.>6'*H! 6&3&! &/:=! 4&(! =13&(!

41(.3'AK1(
im
F! c*3=&5&W(1! &(('=! *! 0%1! 6*413>&=*(! .G&=&3! 41! O.*7,3*5:3('&! 4*!

(%+41(175*/5'=17,*PH! 7&! =14'4&! 1=! 0%1H! 7*(! 4'U131(! 41! n1/(*! c%3,&4*! V!

1(.315174*!1=!"f]s!VH!*!(%+41(175*/5'=17,*!6&((&!(13!5'(,*!.*=*!O%=!63*.1((*!

G'(,D3'.*!&%,M7*=*H!1!7)*!%=&!1,&6&!61/&!0%&/!,17G&=H!71.1((&3'&=17,1H!6&((&4*!

&(!1.*7*='&(!0%1!R-!&/.&7A&3&=!?3&%!(%613'*3!41!41(175*/5'=17,*P!N_##f!q"f]srH!

6F!"\"QF!!

p&! =1(=&! 9*3=&! 0%1! :! '=17(&! &! +'+/'*?3&9'&! (*+31! &! O1.*7*='&! 4*!

41(175*/5'=17,*PH!:!,&=+:=!17*3=1!&!+'+/'*?3&9'&!(*+31!*(!6*(,%/&4*(!4&!nEITh!

1! &! .*7,3*5:3('&! 4*! (%+41(175*/5'=17,*H! 1! 7)*! (1! ,3&,&! &0%'! 41! 9&U13!=&'(! %=&!

315'()*! 41((1(! 6*(,%/&4*(! 1! 41((&(! .*7,3*5:3('&(F! <=6*3,&! 41(,&.&3! &617&(! 0%1H!

61(1! &! 31.*/*.&A)*! 4*! 63*+/1=&! V! 41! =*4*! 0%1! &6*7,&5&=! 6&3&! &/?%=&(!

1@6/'.&AK1(!4*!O6*30%CP!4*!(%+41(175*/5'=17,*!VH!,&'(!1@6/'.&AK1(!613=&71.'&=H!

.*7,%4*H!(%+*34'7&4&(!J!0%1(,)*!=*,*3&!(*+31!O.*=*!(1!41(175*/513PF!!

T(('=H! =&7,'7G&W(1! &! 63*6*(,&! 6*/>,'.*W'41*/D?'.&! 41! 0%1! *!

41(175*/5'=17,*! 4*(! 6&>(1(! (%+41(175*/5'4*(! (13'&! &/.&7A&4*! .&(*! 9*((1=!

.*33'?'4*(! *(! 41(10%'/>+3'*(! 63D63'*(! 4*! .*=:3.'*! '7,137&.'*7&/! N*%H! 1=! ./&51!

(*.'*/D?'.&!1!4%&/'(,&H!.&(*!9*((1=!(%613&4*(!*(!$4()J+.%$(063D63'*(!4&!(*.'14&41!

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

im
!n&+1!7*,&3H! .*7,%4*H!0%1!1((&(! ,1(1(!7)*! '&=!7&4&!&/:=!4*!0%1! ,'7G&! ('4*! ,1*3'U&4*!7&!&=6/&!

.*7,3*5:3('&!(*+31!*!'=613'&/'(=*H!7*!'7>.'*!4*!(:.%/*!;;H!1=+*3&!7)*!%(&((1=!*(!=1(=*(!,13=*(F!

Z*+31!&!.*7,3*5:3('&!4*!'=613'&/'(=*H!513!a*%51&!N_#"_Q!1!n*331&!N_#"_QF!



! \"!

,3&4'.'*7&/QH! *! 0%1! '=6/'.&5&! &! 71.1(('4&41! 41! '74%(,3'&/'U&A)*! 4*(! 6&>(1(!

613'9:3'.*(! 1! (%+41(175*/5'4*(! N*%! 41! O9*3=&A)*! 41! .&6',&/PH! .*=*! 63*6%7G&!

c%3,&4*!&! 9'7&'(!4*(!&7*(!"f]#QF!E(,&! '74%(,3'&/'U&A)*H!6*3! (%&!51UH! (1!4&3'&! .*=!

+&(1! 7&! '7,13517A)*! 4*! E(,&4*H! &,3&5:(! 41! %=&! 6*/>,'.&! 41! '74%(,3'&/'U&A)*! 5'&!

(%+(,',%'A)*!41!'=6*3,&AK1(H!5'(&74*H!1=!l/,'=&!'7(,S7.'&H! '7,137&/'U&3!*(!.17,3*(!

41! 41.'()*F!j*,1W(1! 0%1! *! E(,&4*H! 71(,1! .&(*H! 13&! .*7.1+'4*! .*=*!%=&! 17,'4&41!

&.'=&! 4&! (*.'14&41H! .*=! %=&! 3&.'*7&/'4&41! 63D63'&H! (1=! 41+&,1(! (*+31! *(!

'7,131((1(! 1! 63*R1,*(! 0%1! 41,13='7&=! (%&! .*=6*('A)*! 1! (%&(! 6*(('+'/'4&41(! 41!

&A)*!1=!%=!41,13='7&4*!63*.1((*!G'(,D3'.*F!!

E=! (%=&H! %=&! 613(61.,'5&! 1! %=&! 63*6*(,&! 0%1! 31'9'.&5&=H! 417,3*! 4*!

.*7,1@,*! 1(61.>9'.*! /&,'7*W&=13'.&7*H! *! 63*?31(('(=*H! *! '74%(,3&/'(=*! 1! *!

1.*7*='.'(=*H! 63D63'*(! 4&! =*4137'4&41! .&6',&/'(,&H! =&7,174*! 1! 319*3A&74*H!

6*3,&7,*H! &! '41*/*?'&! 4*! 41(175*/5'=17,*F! p1! ,*4*! =*4*H! &(! =1(=&(! 9*3&=!

&417,3&74*! 4%3&7,1! &! 4:.&4&! 41! "f]#! 1=! ,*4&! &!T=:3'.&! h&,'7&H! .*=!41('?%&'(!

?3&%(! 41! 173&'U&=17,*! 1=! .&4&! 6&>(H! ,&/! 1! 0%&/! 41('?%&/! :! *! 63D63'*!

41(175*/5'=17,*!.&6',&/'(,&F!E!.13,&=17,1!,151!1(61.'&/!9*3A&!7*!23&('/
i]
F!!

j*! 6/&7*! G'(,D3'.*W.*7.31,*H! *! 9&,*3! 9%74&=17,&/! 0%1! 1@6/'.&! &! 9*3A&! 4*!

173&'U&=17,*! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*! 7*! 23&('/! :! &! 1@'(,C7.'&! 41! %=&!

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

i]
!p1(.*7G1A*!%=&!&7-/'(1!.*=6&3&,'5&!(*+31!*!173&'U&=17,*!4&!'41*/*?'&!4*!41(175*/5'=17,*!7*(!

4'513(*(! 6&>(1(! 4&! T=:3'.&! h&,'7&H! 1=+*3&! G&R&! 1(,%4*(! .*=6&3&,'5*(! (*+31! 4'91317,1(! 6&>(1(! 1!

?*5137*(! /&,'7*W&=13'.&7*(! 1=! 31/&A)*! &! (1%(! 6*((>51'(! &,3'+%,*(! 41(175*/5'=17,'(,&(H! ,&/! .*=*!

1=! c*7(1.&! N_#"mQF! ^! 6*((>51/! .*7('413&3H! 17,31,&7,*H! 0%1! 1(,&! '41*/*?'&! 6136&((*%! 41! 9*3=&!

4'91317.'&4&!.&4&!1@613'C7.'&!7&.'*7&/! /&,'7*W&=13'.&7&H!173&'U&74*W(1!=&'(!1=!&/?%7(!6&>(1(!4*!

0%1!1=!*%,3*(!V!*!0%1!(1!4151H!./&3*H!J(!5&3'&4&(!.*74'AK1(!=&,13'&'(H!.*7.31,&(H!4*(!6&>(1(!/&,'7*W

&=13'.&7*(! N*%! J0%'/*! 0%1! *(! 63D63'*(! '41D/*?*(! 4*! 41(175*/5'=17,*! 4&! nEITh! .G&=&5&=! 41!

OG1,13*?171'4&41!1(,3%,%3&/PQF!T9'7&/H!7)*!13&!1=!,*4*(!*(!6&>(1(!0%1!1@'(,'&!%=&!./&((1H!93&A)*!41!

./&((1! *%! =1(=*! 1(,&=17,*(! (*.'&'(! N.*=*! *(! ='/',&31(H! 6*3! 1@1=6/*Q! 0%1! 17.&=6&((1! &0%1/&!

'41*/*?'&! 1! 0%1H! 1@13.174*! (%&! (%631=&.'&H! 9*((1! .&6&U! 41! %,'/'U-W/&! .17,3&/=17,1! 7*! ('(,1=&! 41!

4*='7&A)*F!p1! ,*4*!=*4*H! 1=! 31/&A)*! J(! 4'91317A&(! '7,137&(!4&!T=:3'.&! h&,'7&! 1! &! '41*/*?'&! 4*!

41(175*/5'=17,*H! :! 6*((>51/! '74'.&3H! 7*! 6/&7*! 4&! &7-/'(1! G'(,D3'.&H! 0%1! O&(! 6*/>,'.&(!

41(175*/5'=17,'(,&(!(D!9*3&=!&6/'.&4&(!41!9*3=&!=%',*!6*7,%&/H! '331?%/&3!1!41(.**3417&4&H!1!1=!

,*4*!1(,1!613>*4*!(D!(1!6*41! 9&/&3!4&!1@'(,C7.'&!41!4*'(!E(,&4*(!41(175*/5'=17,'(,&(!7&!T=:3'.&!

h&,'7&X!*!=1@'.&7*H!.*=!=%',&(!31(135&(H!1!*!+3&('/1'3*H!0%1!9*'!*!=&'(!+1=W(%.14'4*H!4*!6*7,*!41!

5'(,&! 4*! .31(.'=17,*! 1.*7M='.*P! Nc'*3'H! _#"mH! 6F! "#]QF! T'74&! &(('=H! 7*! 6/&7*! 4&! G'(,D3'&! 4*!

617(&=17,*!V!0%1!4151!6136&((&3!&!&7-/'(1!4&!'41*/*?'&!4*='7&7,1!VH!7*!.&(*!4*!b:@'.*!*!4'(.%3(*!

4*='7&7,1! 6&31.1! ,13! (1! &61?&4*! &*! 7&.'*7&/'(=*! /1?','=&4*!61/&!d15*/%A)*!b1@'.&7&! 41! "f"#H!

=&'(!0%1!&*!41(175*/5'=17,*!V!41(&4R1,'5&4*!V!170%&7,*!G*3'U*7,1!%,D6'.*F!^!.13,*!0%1!7*!23&('/!*!

7&.'*7&/'(=*! ,&=+:=! .%=63'%! %=! 6&61/! 9%74&=17,&/! .*=*! '41*/*?'&! 4*='7&7,1H! =&(! 41(41! &!

4:.&4&! 41! "f]#! &74*%! /&4*! &! /&4*! .*=! &! '41*/*?'&! 4*! 41(175*/5'=17,*F! Z*+31! *! 6&61/! 4*!

7&.'*7&/'(=*! 7&! 4*='7&A)*! +%3?%1(&! 7*! 23&('/! 4%3&7,1! *(! &7*(! "f]#H! 513! ~199*3,! N"fs#Q! 1!!

T/=1'4&!N_##\QF!



! \_!

93&A)*! 4&! ./&((1! 4*='7&7,1! /'?&4&! J! '74l(,3'&! 0%1H! 7*! .*7,1@,*! 4*! (1?%74*! 6D(!

?%133&H! R-! 13&!G1?1=M7'.&!7*!+/*.*!41!6*413!417,3*!4*!E(,&4*!1!0%1!41(41!61/*!

=17*(! *! '7>.'*! 4*! (:.%/*! ;;! 5'7G&! 9*3=%/&74*! 1! 4'(6%,&74*! &! *3'17,&A)*! 4&!

6*/>,'.&! 1.*7M='.&! 7*! (17,'4*! 4*! &5&7A*! 4&! '74%(,3'&/'U&A)*
i\
F! p1(41! *! 9'7&/! 4*!

(:.%/*!;<;H!1=!&/?%7(!6&>(1(!4&!T=:3'.&!h&,'7&!V!17,31!1/1(!*!23&('/!V!1(,&5&!1=!

63*.1((*!&!.*7(*/'4&A)*!41!31/&AK1(!41!63*4%A)*!1(61.'9'.&=17,1!.&6',&/'(,&(H!.*=!

&!9*3=&A)*!41!%=&!.&=&4&!4&!./&((1!,3&+&/G&4*3&!0%1!6&((&!&!,13!0%1!(*+315'513!

=14'&7,1! (&/-3'*H! 41! %=! /&4*H! 1H! 41! *%,3*H! %=&! .&=&4&! 4&! +%3?%1('&! 0%1! %,'/'U&!

1(,&!9*3A&!41!,3&+&/G*!&((&/&3'&4&!7*!63*.1((*!63*4%,'5*F!L=!63*.1((*!.%R&!*3'?1=!

(1! 31/&.'*7&! 4'31,&=17,1! .*=! &(! ,3&7(9*3=&AK1(! 0%1! *.*33'&=! 7*! .17,3*! 4*!

('(,1=&! '7,131(,&,&/! .&6',&/'(,&! 7&0%1/1! 17,)*! V! .*=! &! 6&((&?1=! 6&3&! &! 9&(1!

'=613'&/'(,&!4*!.&6',&/'(=*!V!1!0%1!17?1743&!,3&7(9*3=&AK1(!7&!*3?&7'U&A)*!(*.'&/!

4&!63*4%A)*!1!7&(!9*3A&(!63*4%,'5&(H!?13&74*!%=!=13.&4*!'7,137*!1(,3%,%3&4*!1!

%=!(1,*3!'74%(,3'&/!+&(1&4*!1=!31/&AK1(!.&6',&/'(,&(F![%4*!'((*!(1!.*7R%?&!6&3&!&!

'7,1?3&A)*! =*7*6D/'.&! 4*(! ('(,1=&(! 41! 63*4%A)*! 7*! 6D(! Z1?%74&! a%133&H! (*+!

G1?1=*7'&! 4*(! E(,&4*(! L7'4*(H! 63*.1((*! 7*! 0%&/! *! 23&('/! ,151! %=! 6&61/!

'=6*3,&7,1!.*=*!31.161,*3!41!.&6',&'(!N2&=+'33&H!_#"_!q"fg_rQF!!

j1(,1! (17,'4*H! *! 173&'U&=17,*! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*! 7*!23&('/!

7)*!6*41! (13!617(&4*! (1=!.*7('413&3!&! 1@'(,C7.'&!41! 93&AK1(!41! ./&((1! /'?&4&(!J!

&.%=%/&A)*! 41! .&6',&/! 7&! '74l(,3'&F! T9'7&/H! (1=! 1((&(! 93&AK1(! 41! ./&((1(! *!

617(&=17,*!'74%(,3'&/'(,&!V!0%1!7&!(1?%74&!=1,&41!4*!(:.%/*!;;!(1!.*79'?%3&3'&!

.*=*! O41(175*/5'=17,'(,&P! V! ('=6/1(=17,1! 7)*! ,13'&! +&(1! 6&3&! (1! ,*37&3! 9*3A&!

(*.'&/F! j*! 6/&7*! 4&! O+&,&/G&! 4&(! '41'&(PH! 1((1! 63*.1((*! ,&=+:=! ,'7G&! (%&!

1@631(()*X!!

!

p1(41! *(! 63'=D34'*(! 4&! d16l+/'.&! 31?'(,3&W(1! *! 41+&,1! V! 7&! '=6317(&H! 7*! =%74*!

&.&4C='.*H! 7&(! &((*.'&AK1(! 41! ./&((1! 1! 7*(! D3?)*(! /1?'(/&,'5*(! V! 17,31! *(! =&'(! 3&4'.&'(!

41917(*31(!4&!y5*.&A)*!&?3-3'&z!4*!6&>(H!.%R&(!,1(1(!31(6&/4&5&=W(1!7*!/'+13&/'(=*!./-(('.*H!

1!*(!41917(*31(!4&!'74%(,3'&/'U&A)*H!*(!0%&'(!31.*33'&=!&!9*3,1(!&61/*(!7&.'*7&/'(,&(H!.*=*!

&!y'7416174C7.'&z!4*!6&>(H!,174C7.'&!0%1!(1!3*+%(,1.1%!&6D(!&!<!a%133&!b%74'&/!Nc*7(1.&H!

_#"_H!6F!sm\QF!

!

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

i\
!Z*+31!&!&,%&A)*!6*/>,'.&!1! '41*/D?'.&!4&!+%3?%1('&! '74%(,3'&/!7*!23&('/!7*!613>*4*!17,31!"fi#!1!

"fm]H!513!p'7'U!N"fgsQF!!



! \i!

B! 9&,*!:!0%1!7*!23&('/! 1(,&5&=!4&4&(!&(! .*74'AK1(!+-('.&(!6&3&!0%1H!=&'(!

&4'&7,1H! 7&! .*7R%7,%3&! 6*(,13'*3! J! .3'(1! 41! "f_f! V! =&3.&4&! 61/&! ,3&7('A)*!

G1?1=M7'.&!1!61/&!4'='7%'A)*!4&(! '=6*3,&AK1(!1!1@6*3,&AK1(!&!6&3,'3!4*(!6&>(1(!

.&6',&/'(,&(!4',*(!.17,3&'(!VH!*.*331((1!*!63*.1((*!0%1!9'.*%!&=6/&=17,1!.*7G1.'4*!

.*=*!O'74%(,3'&/'U&A)*!6*3!(%+(,',%'A)*!41!'=6*3,&AK1(P
ig
F!j1(,1!(17,'4*H!

!

E91,'5&=17,1H!(1!*!'7>.'*!4&!'74%(,3'&/'U&A)*!4&,&!41!=&'(!41!.1=!&7*(!1!1(,151!'7./%('51!7&!!

3&'U!4*!63*.1((*!6*/>,'.*!315*/%.'*7-3'*!0%1H!5',*3'*(*!1=!"fi#H!613=','%!(%&!&.1/13&A)*H!1!

(1!&!&,'5'4&41!9&+3'/!?&7G&!'=6%/(*!7&!4:.&4&!41!"f_#H!7)*!:!6*((>51/!71?&3!0%1!:!&!6&3,'3!

4&! 315*/%A)*! 41! "fi#! 0%1! &! '74%(,3'&/'U&A)*! (1! &9'3=&! 7*! 6&>(! 1! 1=6311741! &!

,3&7(9*3=&A)*!?/*+&/!4&!51/G&!(*.'14&41!Nb&3'7'H!_#"m!q"f\\rH!6F!"i]QF!

!

T6D(! &! O315*/%A)*! 41! "fi#P
is
H! 0%1! /15*%! &*! 6*413! &! T/'&7A&! h'+13&/! .*=!

a1,l/'*! e&3?&(! J! 9317,1H! &! 63*4%A)*! '74%(,3'&/! .*=1A*%! &! .31(.13! gH_Å! &*! &7*!

4%3&7,1! &! 4:.&4&! 41! "fi#H! 170%&7,*! &! &?3>.*/&! (D! &5&7A&5&! &! _HsÅH! 1! 7*(!

63'=1'3*(!.'7.*!&7*(!4&!4:.&4&!(1?%'7,1!*!.31(.'=17,*!9*'H!31(61.,'5&=17,1H!41!fH_!

1!_HmÅ!NZ*%U&H!_##gH!6F!"]QF!E!(1!+1=!:!6*((>51/!&/'=17,&3!&!.*7,3*5:3('&!(*+31!*!

?3&%!41! '7,17.'*7&/'4&41! 1! 4'31A)*!4*! .31(.'=17,*! '74%(,3'&/! 17,31! "fi#! 1! "fig!

N.9F! c*7(1.&H!_##i+QH! &!6&3,'3!4&! '=6*('A)*!4*! OE(,&4*!j*5*P
if
!&!*3'17,&A)*!6&3&!

.3'&3!+&(1(!'74%(,3'&'(!7*!6&>(!13&!15'417,1
m#
F!!

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

ig
!eS7'&!2&=+'33&!N_#"_!q"fg_rQ!=&,'U&!&.13,&4&=17,1!&!5'()*!4&!O'74%(,3'&/'U&A)*!5'&!(%+(,',%'A)*!

41!'=6*3,&AK1(P!.*=*!93%,*!4&!.3'(1!41!"f_fH!=*(,3&74*!.*=*!(D!G*%51!,&/! 917M=17*!7*(!6&>(1(!

0%1! R-! .*7,&5&=! .*=!%=&! +%3?%1('&! '74%(,3'&/F! T?%(,>7! n%15&H! 6*3! (%&! 51UH! 1=!A%0"#('**$%%$0"#%0
+'2!)'%!(/$0 #-0M/B*!+'0 O')!-'0 N"fggQH! 9&U! %=&! .*7,%7417,1! .3>,'.&! &! 1(,&! 7*A)*H! (%?13'74*! %=&!
'7513()*X! ,13'&! G&5'4*! &/?%=&! (%+(,',%'A)*! 41! '=6*3,&AK1(! 415'4*! J! 63:5'&! '74%(,3'&/'U&A)*F! j*!

23&('/H!G-!%=&!'7,131((&7,1!.*7,3*5:3('&!(*+31!*!,1=&H!('7,1,'U&4&!1=!Z*&31(!N_##iQH!1=+*3&!1(,1!

&%,*3!7)*!'7.*36*31!&(!31913C7.'&(!&7,1(!=17.'*7&4&(F!

is
!On/&3*!1(,-!0%1!&!63D63'&!315*/%A)*!q41!i#r!9*'!%=&!.*7(10%C7.'&!4&!.3'(1H!1!7)*!*.*331%!&617&(!

7*!23&('/H!=&(!1=!,*4&!&!-31&!(%+41(175*/5'4&!4&!T=:3'.&F!T(!9*3=&(!4'513(&(!.*=*!31&?'3&=!*(!

6&>(1(! 41(,&! -31&! ,'513&=! '79/%C7.'&! 7*(! &.*7,1.'=17,*(! 6*/>,'.*(! (%+(10%17,1(H! 419'7'74*!

./&3&=17,1!*!.*7,1l4*!4*!0%1!*(!&.*7,1.'=17,*(!13&=!*(!('7&'(!15'417,1(!J!*+(135&A)*F!qFFFr!B!7*5*!

7&! 1(,3%,%3&! 1.*7M='.&! +3&('/1'3&! 1(,&3'&! 7*! 9&,*! 41! 0%1! &! 31&A)*! '3'&! (1! 63*.1((&3! 7*! '7,13'*3H!

.*=617(&74*H!.*=!%=&!(%363117417,1!3&6'41UH!*(!191',*(!71?&,'5*(!63*5'74*(!4*!1@,13'*3F!qFFFr!E=!

"fiiH! 0%&74*! &'74&! 7)*! (1! G&5'&=!=&7'91(,&4*! 7*(! ELT! *(! ('7&'(! 41! 31.%613&A)*H! 17,31! 7D(H! q&!

1.*7*='&r!5*/,&5&!&!.31(.13F! <(,*!63*5&5&H!.*=!3'?*3*(&!./&31U&H!0%1!&!31.%613&A)*!+3&('/1'3&!7)*!

9*'! 63*517'17,1! 41! 9&,*31(! 1@,137*(H!=&(! 41! 9&,*31(! '7,137*(H! 1! '(,*! :! 0%1! .&3&.,13'U&! &! 9*3=&!41!

31&A)*!4&!1.*7*='&H!&0%'H! '(,*!:!0%1!(1!&631(17,&!.*=*!7*5*H! '(,*!:!0%1!419'71!&(!&/,13&AK1(!0%1!

5'7G&=!1=!63*.1((*!1H!6*(,&(!J!63*5&H!31(6*741=!.*=!1@,3&*34'7-3'&!5',&/'4&41P!NZ*43:H"fg\H!6F!

i_"Wi_mQF!!

if
!n*=6&3,'/G*! .*=! b&3'7'! &! '7,13631,&A)*! 41! 0%1! *! E(,&4*! j*5*! 9*'H! 7*! 9%74*H! %=! OE(,&4*! 41!

.*=63*='((*PH!O&,3&5:(!4*!0%&/!&!+%3?%1('&!(1!1(,&+'/'U&!7*!6*413H!1=!&((*.'&A)*!&*(!/&,'9%74'-3'*(!

1!&*(!51/G*(!?3%6*(!.*=13.'&7,1(H!&*!=1(=*!,1=6*!1=!0%1!1(,&+1/1.1!%=!1(0%1=&!6&3,'.%/&3!41!

31/&AK1(!.*=!*!63*/1,&3'&4*F!j1(,1!1(0%1=&H!*!63*/1,&3'&4*!(13-!+1719'.'&4*!6*3!,*4&!%=&!(:3'1!41!

.*7.1((K1(!(*.'&'(!N.*7.31,'U&4&(!(*+31,%4*!7&!/1?'(/&A)*!,3&+&/G'(,&!4*!E(,&4*!j*5*Q!1H!6*3!*%,3*!



! \m!

j*,&W(1H!6*'(H!*!1=+&,1!1!,&=+:=!&!.*79/%C7.'&!17,31!4'(,'7,*(!63*R1,*(!0%1!

.*79*3=&3'&=! *! '41-3'*! 4*! 41(175*/5'=17,'(=*H! (174*! &/?%7(! 41/1(! 6/&(=&4*(!

.*=*! G1?1=M7'.*(! 1! (%(,17,&4*(! 6*3! 4'91317,1(! &/'&7A&(! 41! ./&((1! 7&!

41,13='7&A)*! 4&! /D?'.&! 41! 3163*4%A)*! 4&! (*.'&+'/'4&41! +%3?%1(&H! 417,3*! 4*!

.*7,1@,*!'7,137&.'*7&/!&7,1(!&6*7,&4*F!E((1!1=+&,1!1!1((&!.*79/%C7.'&!.*7,3'+%'3>&!

6&3&!&!3163*4%A)*!41!%=!613>*4*!*%!63*.1((*!G'(,D3'.*!0%1!V!&=&/?&=&4*!*%!7)*!

J0%1/1(!63*R1,*(!7*!6/&7*!&7&/>,'.*!V!9310%17,1=17,1!,1=!('4*!.&3&.,13'U&4*!.*=*!

O41(175*/5'=17,'(,&PF!T(('=H!1=+*3&!.*=1.1!&!,*=&3!.*36*!.*=!&7,13'*3'4&41H!,&/!

'41-3'*! (D! ,13'&! .*74'AK1(! 41! 191,'5&=17,1! (1! .*7(*/'4&3! &! 6&3,'3! 4&! 4:.&4&! 41!

"fi#!1H!.*=!=%',*!=&'*3!9*3A&H!&!6&3,'3!4&!4:.&4&!41!"f]#F0

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

/&4*H!(13-!170%&43&4*!1=!%=&!*3?&7'U&A)*!('74'.&/!3>?'4&H!0%1!*!(%+*34'7&!&*!a*5137*H!417,3*!41!

%=!=*41/*!41!,'6*!.*36*3&,'5'(,&P!Nb&3'7'H!_#"m!q"f\]rH!6F!g]QY!*%H!.*=*!&631(17,&!1=!*%,3*!,1@,*H!

41!"f\g!N_#"mH!6F!]\QX!OqFFFr&!1@'(,C7.'&!41((1!(1,*3!'74%(,3'&/!414'.&4*!&*!=13.&4*!'7,137*!?13&!&!

+&(1!*+R1,'5&!6&3&!%=&!,3&7(9*3=&A)*!4&!&,'5'4&41!1.*7M='.&!0%&74*!*.*331!&!.3'(1!4*!=13.&4*!

=%74'&/F! T! 31(,3'A)*! 4&(! '=6*3,&AK1(! &+31! 7*5&(! 6*(('+'/'4&41(! 41! .31(.'=17,*H! .*=! 5'(,&(! &!

&,17413!&!41=&74&!'7,137&!'7(&,'(91',&F!I*3!*%,3*!/&4*H!1((1!(1,*3!'3-!(1!+1719'.'&3!.*=!*!1@.1417,1!

1.*7M='.*! 63*4%U'4*! 7&! &,'5'4&41! 1@6*3,&4*3&H! ,&7,*! 61/&! 4'='7%'A)*! 4&(! *6*3,%7'4&41(! 41!

'751(,'=17,*H! 0%&7,*! 61/&! ,174C7.'&! 41((1! 1@.1417,1! 9/%'3! 6&3&! &! '74l(,3'&! &,3&5:(! 4*! ('(,1=&!

+&7.-3'*F!qFFFr!^!1(,1!=1.&7'(=*!0%1!1@6/'.&!&!6*(('+'/'4&41!41!%=!6&.,*!1=!+1719>.'*!=l,%*!17,31!&!

+%3?%1('&! &?3-3'*W=13.&7,'/! 1! &! +%3?%1('&! '74%(,3'&/! &(.17417,1H! &! 41(61',*! 41! &/?%7(! 1517,%&'(!

41(&R%(,1(!1=!(%&(!31/&AK1(F!B!E(,&4*!0%1!&(('=!(1!1(,&+1/1.1!:!%=!E(,&4*!41!.*=63*='((*H!0%1!

319/1,1!&!.*=6/1=17,&3'14&41!*+R1,'5&!0%1!.'=17,&5&!(%&(!31/&AK1(PF! !E=!*%,3&!./&51!41!/1',%3&H!&!

,1(1!4*! OE(,&4*!41!.*=63*='((*P! ,&=+:=!9*'! ,3&+&/G&4&!6*3!2*3'(!c&%(,*! N"fg#Q!V!6&3&!0%1=!*!

E(,&4*! (13'&! 31(%/,&7,1! 4*! .*79/',*! 17,31! 4'91317,1(! */'?&30%'&(H! 9*3,&/1.'4*! 6*3! =*5'=17,*(!

='/',&31(! 4'(('417,1(H! 0%1! +%(.&5&=! ='7&3! &! G1?1=*7'&! 4&! +%3?%1('&! .&911'3&! V! 1! ,&=+:=! 6*3!

c3&7.'(.*!~199*3,! N"f\\Q!V!6&3&!0%1=!&!4:.&4&!41!"fi#!&(('(,'%! O%=&!(',%&A)*!1=!0%1!717G%=!

4*(!?3%6*(!N./&((1(!=:4'&(H!(1,*3!.&911'3*H!(1,*31(!&?3-3'*(!=17*(!5'7.%/&4*(!J!1@6*3,&A)*Q!41,:=!

.*=!1@./%('5'4&41!*!6*413!6*/>,'.*F!E(,&!.'3.%7(,S7.'&!41!.*=63*='((*!&+31!&!6*(('+'/'4&41!41!%=!

E(,&4*H! 17,174'4*! .*=*! D3?)*! N6*/>,'.*Q! 0%1! )#-"#! &! &9&(,&3W(1! 4*(! '7,131((1(! '=14'&,*(! 1! &!
(*+316*3W(1!&*!.*7R%7,*!4&!(*.'14&41!.*=*!(*+13&7*P!N<4!"@H!6F!"m_QF!
m#
!I*3!1@1=6/*!Nc*7(1.&H!_##iH!6F!_giQX!OT!'7,13517A)*!1.*7M='.&!'7'.'&4&!1=!"fi#!&63*9%74*%W(1!

4%3&7,1!*!E(,&4*!j*5*Y!=1(=*!0%1!7)*!G*%51((1!%=!6/&7*!41! ?*5137*H!7*!=*4137*! (17,'4*!4&!

6&/&53&H!*!?*5137*!41'@&3'&!./&3*!(1%!63*R1,*!'74%(,3'&/'U&7,1!1!1=!63*/!4&!4'513('9'.&A)*!4*!(1,*3!

63'=-3'*!1!4&(!1@6*3,&AK1(F!T!.*=6/1@'4&41!4*!&6&31/G*!1(,&,&/!91U!(%3?'3!7*5*!(1?=17,*!(*.'&/X!&!

+%3*.3&.'&F! I&3&! ,&7,*H! .3'*%W(1! *!pTZI! V!p16&3,&=17,*!T4='7'(,3&,'5*! 4*! Z135'A*! Il+/'.*H! 6&3&!

31.3%,&3! 6*3! .*7.%3(*! *(! 9%7.'*7-3'*(! 6l+/'.*(H! (%+(,',%'74*! &(! &7,'?&(! 7*=1&AK1(! 6*/>,'.&(! 4*(!

.*3*7:'(! 1! 6*/>,'.*(H! ,'3&4*(! 6&3.'&/=17,1! 41! .17&! .*=! &! 4',&4%3&F! j*(! E(,&4*(! 9*3&=! .3'&4*(!

D3?)*(!6&3&!1@1.%,&3!&(!=1(=&(!9%7AK1(!V!*(!"'(2!-5$(F!b&(!&!=&'*3'&!41((1(!D3?)*(!4'U'&!31(61',*!
4'31,&=17,1!J!'74l(,3'&!1!J(!3'0%1U&(!1(,3&,:?'.&(!Nn*7(1/G*!j&.'*7&/!4*!I1,3D/1*H!T6&31/G&=17,*!

41! p191(&H! n*7(1/G*! 41! Ç?%&(! 1! E713?'&H! n*='(()*! E@1.%,'5&! 4*! I/&7*! Z'413l3?'.*! j&.'*7&/H!

n*=6&7G'&! Z'413l3?'.&!j&.'*7&/H! n*='(()*! 41! n*=+%(,>51'(! 1! h%+3'9'.&7,1(H! Z135'A*!j&.'*7&/! 41!

T63174'U&?1=!<74%(,3'&/!V!ZEjT<!VH!n*='(()*!4*!e&/1!4*!d'*!p*.1H!n*=6&7G'&!j&.'*7&/!41!Ç/.&/'(H!

Z135'A*!Z*.'&/!4&!<74l(,3'&!V!ZEZ<!VH!n*7(1/G*!j&.'*7&/!41!I*/>,'.&!<74%(,3'&/!1!n*=13.'&/QF!T/?%7(!(1!

5*/,&5&=!&*!9*=17,*!41!.%/,%3&(!1(61.>9'.&(!N<7(,',%,*!4*!=&,1!1!4*!I'7G*H!Z135'A*!Z*.'&/!4*![3'?*Q!

1!*%,3*(!J!3&.'*7&/'U&A)*!&4='7'(,3&,'5&!1!41!,*=&4&!41!41.'(K1(!N<7(,',%,*!23&('/1'3*!41!a1*?3&9'&!

1!E(,&,>(,'.&H!I/&7*!41!B+3&(!Il+/'.&(H!n*7(1/G*!j&.'*7&/!41!c133*5'&(H!n**3417&A)*!41!b*+'/'U&A)*!

E.*7M='.&H! n*='(()*! 41! I/&71R&=17,*! E.*7M='.*! 1! Z%613'7,174C7.'&! 4&! b*14&! 1! 4*! n3:4',*! V!

ZLbBnQPF!!!



! \]!

j*! 6/&7*! 4&! G'(,D3'&! 4*! 617(&=17,*H! 7*! 0%&/! *! 9*.*! &0%'! (1! .*7.17,3&H!

I143*! n1U&3! p%,3&! c*7(1.&! N_#"_Q! .G&=&! &! &,17A)*! 6&3&! &/?%=&(! .*3317,1(! 41!

'41'&(! 0%1! .*79/%>3&=! 1(61.'9'.&=17,1! 7&! 9*3=&A)*! 4*! '41-3'*! 4*!

41(175*/5'=17,'(=*H! 0%1! (1! ,*37*%!4*='7&7,1! 7&! 4:.&4&! 41! "f]#F! Z1?%74*! (%&!

&7-/'(1H!0%&,3*!'=6*3,&7,1(!.*3317,1(!41!'41'&(!&7,1.141=!*!41(175*/5'=17,'(=*!

1! (1! &((*.'&=! 6&3&! (%&! 9*3=&A)*X! ON&Q! *(! 7&.'*7&/'(,&(H! N+Q! *(! 41917(*31(! 4&!

'74l(,3'&H! N.Q! *(! 6&61/'(,&(! 1! N4Q! *(! 6*(','5'(,&(P! N<4!"@H! 6F! _mQF! [&'(! .*3317,1(! 41!

'41'&(!(1!.*7(,',%>3&=!.*=*!9*3A&(!O631.%3(*3&(!4*!41(175*/5'=17,'(=*!7*!23&('/P!

Nn9F!c*7(1.&H!_#"_!q_##mrQF!c*7(1.&!&+31!&'74&!&!G'6D,1(1!41!0%1!O9*'!7*!?*5137*!

41!a1,l/'*!e&3?&(H!&*!&((%='3!&!I31('4C7.'&!4*!d'*!a3&741!4*!Z%/H!1=!"f_sH!0%1!*!

41(175*/5'=17,'(=*! 61/&! 63'=1'3&! 51U! 1@631((*%W(1! 41! 9*3=&! =&'(! &.&+&4&P!

N<4!"@H!6F!m]QF![13'&!('4*!71((&!1@613'C7.'&!G'(,D3'.&!0%1!&0%1/&(!0%&,3*!513,17,1(!(1!

&=&/?&=&3&=!6&3&! 9*3=&3!*! O1=+3')*!4&!7*5&!31/&A)*!17,31!E(,&4*H!1.*7*='&!1!

(*.'14&41H!&*!(%?13'3!0%1!*!63'=1'3*!41513'&!1(,&3!J!9317,1!4&(!4%&(!l/,'=&(H!.*=*!

9*3=&!41!1(,'=%/&3!(1%!41(175*/5'=17,*P!N<"#/QF!!

j&!(10%C7.'&H!c*7(1.&!&7*,&!&/?*!0%1!&0%'!=131.1!41(,&0%1X!OE((&!6&/&53&!

q41(175*/5'=17,*r!?3&4%&/=17,1!(%+(,',%'!*!63*?31((*H!41!=&,3'U!6*(','5'(,&H!=&(!

41(,&! G134&! &! 7*A)*! 41! =&3.G&! 63*?31(('5&H! 41! 15*/%A)*H! 41! %=! 41(,'7*! 4&!

G'(,D3'&P! N<"#/QF! E(,1! 6*7,*! :! '=6*3,&7,1! 6*'(H! (1! +1=! :! .13,*! 0%1! &! 6&3,'3! 4&!

4:.&4&!41!"fi#!*!O41(175*/5'=17,*P!.*=1A&!6&%/&,'7&=17,1!&!17,3&3!7*!.17-3'*!

6l+/'.*! 1! 7*(! 4'(.%3(*(! 6*/>,'.*(! .*=*! %=! *+R1,'5*! '=6*3,&7,1! N1=+*3&! *!=&'(!

.*=%=! &'74&! 9*((1! (1%! %(*! &4R1,'5&4*H! (1?%'4*! 41! O1.*7M='.*PH! O(*.'&/PH!

O'74%(,3'&/PQH!:!(*=17,1!&6D(!*!,:3='7*!4&!Z1?%74&!a%133&!b%74'&/!1H!(*+31,%4*H!&!

6&3,'3!4&!4:.&4&!41!"f]#H!0%1!1(,1!.*7.1',*!6&((&!&!.'3.%/&3!&=6/&=17,1!7*!23&('/H!

,*37&74*W(1!*!.17,3*!41!?3&5'4&41!4&(!4'(6%,&(!6*/>,'.&(!1!'7,1/1.,%&'(H!9'3=&74*W

(1!.*=*!G*3'U*7,1!%,D6'.*H!1=!('7,*7'&!.*=!*!&3.&+*%A*!'41*/D?'.*!0%1!5'7G&!(1!

9*3=&74*!7*(!E(,&4*(!L7'4*(!7*!+*R*!4&!a%133&!c3'&F!!

j1(,&! =1(=&! 4'31A)*! &6*7,&! d'.&34*! 2'1/(.G*|(t}H! ,&=+:=! ='3&74*! &!

G'(,D3'&!4*!617(&=17,*!1.*7M='.*!+3&('/1'3*F!2'1/(.G*|(t}!&3?%=17,&!0%1!17,31!

"fi#! 1! "fm]H! &63*@'=&4&=17,1H! 9*3=&5&W(1! 1=! 41,13='7&4&(! .&=&4&(! 4&!

(*.'14&41!&!.*7(.'C7.'&!(*+31!&!71.1(('4&41!41!%=!(1,*3! '74%(,3'&/! '7,1?3&4*H!4&!

.17,3&/'U&A)*! 41! 31.%3(*(! 1! 4*! 6/&71R&=17,*! Nn9F! 2'1/(.G*|(t}H! _##g! q"fssrH! 6F!



! \\!

_]#W_]"QF! E! .*'7.'41! .*=! &! 613.16A)*! 41! 0%1! *! O41(175*/5'=17,'(=*H! '(,*! :H! &!

'41*/*?'&!41!(%613&A)*!4*!(%+41(175*/5'=17,*!7&.'*7&/!.*=!+&(1!7%=&!1(,3&,:?'&!

41!&.%=%/&A)*!41!.&6',&/!7&!'74l(,3'&H!(D!5'3'&!&!,*37&3W(1!G1?1=M7'.*!7&!(1?%74&!

=1,&41!4*(!&7*(!]#P!N<4!"@H!6F!_]#QF!j*!63*.1((*!0%1!5&'!41!(%&!*3'?1=H!7*(!&7*(!

"fi#H! &,:! *! '7>.'*! 4*(! &7*(! "f]#H! O(%3?1=H! =&'(! *%! =17*(! ('=%/,&71&=17,1H!

0%&,3*!1/1=17,*(!'41*/D?'.*(!9%74&=17,&'(!&*!63*R1,*!41(175*/5'=17,'(,&H!0%1!(1!

(*+316K1=! 1! %/,3&6&((&=! *(! /'=',1(! 4*! '41-3'*! '74%(,3'&/'(,&! &7,13'*3P! N<4!"@H! 6F!

_]#QF!T/:=!41!179&,'U&3!*!7&.'*7&/'(=*!1.*7M='.*H!,&=+:=!/1=+3&4*!6*3!c*7(1.&H!

2'1/(.G*|(t}! 41(,&.&X! O&! .*7(.'C7.'&! 41! 0%1! :! 71.1((-3'*! 1! 5'-51/! '=6/&7,&3! 7*!

6&>(!%=!(1,*3! '74%(,3'&/! '7,1?3&4*H!.&6&U!41!63*4%U'3! '7,137&=17,1!*(! '7(%=*(!1!

+17(! 41! .&6',&/! 71.1((-3'*(! J! 63*4%A)*! 41! +17(! 9'7&'(PY! O&! .*7(.'C7.'&! 4&!

71.1(('4&41! 41! '7(,',%'3! =1.&7'(=*(! 41! .17,3&/'U&A)*! 41! 31.%3(*(! 9'7&7.1'3*(!

.&6&U1(! 41! 5'&+'/'U&3! &! &.%=%/&A)*! '74%(,3'&/! 631,174'4&PY! 1! *! 9&,*! 41! 0%1H!

O6&3&/1/&=17,1!J! 9*3=&A)*!4&! '41'&!41!0%1!*!E(,&4*!:!*! ?%&34')*!4*(! '7,131((1(!

.*/1,'5*(! 4&! 7&A)*! 1! *! 63*=*,*3! 4&! %7'9'.&A)*! 7&.'*7&/H! 0%1! &.*=6&7G*%! *!

63*.1((*! 41! .17,3&/'U&A)*! 4*! 6*413! 6D(W"fi#H! &! '41'&! 41! '7,13517A)*!

?*5137&=17,&/!1=!&6*'*!J!'7'.'&,'5&!63'5&4&!41'@&!41!(13!=&7'91(,&A)*!'(*/&4&!41!

&/?%7(!'74%(,3'&'(!1!?&7G&!=&'*3!/1?','=&A)*!17,31!&(!1/',1(!1=631(&3'&'(!1!,:.7'.&(!

4*!6&>(P!N<4!"@H!6F!_]#W_]"QF!!

T0%'! .*75:=! /1=+3&3! &'74&! 0%1H! .*79*3=1! &6*7,&! E/'!p'7'UH! *(! 63'7.>6'*(!

+-('.*(!4*!0%1!&!&%,*3&!417*='7&!.*=*!'41*/*?'&!'74%(,3'&/'(,&!(1!.*7417(&=!7&!

O31&9'3=&A)*!41!%=&!1(.&/&!41!63'*3'4&41(!1.*7M='.&(!=&'(!.*1317,1!.*=!&!=1,&!

4&!'74%(,3'&/'U&A)*H!&!419'7'A)*!4&!5'&!'74%(,3'&/!.*=*!.*74'A)*!4*!9*3,&/1.'=17,*!

1!4&!'7416174C7.'&!4&!1.*7*='&!7&.'*7&/H!*%!&'74&!&!&((*.'&A)*!17,31!'7,131((1!4&!

'74l(,3'&! 1! '7,131((1! ?13&/! 4&! 7&A)*PH! 6*7,*(! 1(,1(! 0%1! O.*=6&3,'/G&3'&=! .*=! &!

'41*/*?'&! 4*='7&7,1! %=&! 5'()*! +&('.&=17,1! &%,*3',-3'&! 4&! 5'4&! 6*/>,'.&! 1! 4&(!

31/&AK1(!(1,*3!6l+/'.*W(1,*3!63'5&4*P!Np'7'UH!"fgsH!6F!f\!1!"#\QF!L=&!'41*/*?'&!V!7*!

(17,'4*! 4&4*!61/&! &%,*3&H! '(,*! :H! 63D@'=*! &! '41-3'*! V! 0%1! .*7513?'&! 1=!4'513(*(!

6*7,*(! .*=! *! '7,1?3&/'(=*! N(*+31,%4*! 7&! 0%1(,)*! 4&! O&%,*7*='&! 7&.'*7&/P
m"
Q! 1!

.*=!&0%'/*!0%1!9'.*%!.*7G1.'4*!.*=*!O617(&=17,*!&%,*3',-3'*PH!31631(17,&4*H!6*3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!Z*+31!*!'7,1?3&/'(=*H!513!e&(.*7.1//*(!N"fgfQF!



! \g!

1@1=6/*H!6*3!c3&7.'(.*!n&=6*(H!B/'51'3&!e'&77&!1!TU1514*!T=&3&/H!(174*!0%1!*(!

4*'(! 63'=1'3*(! V! 1! 1=! 1(61.'&/! n&=6*(! V! ,'513&=! 6&3,'.'6&A)*! 4'31,&! 7*! 6*413!

4%3&7,1!,*4*!*!63'=1'3*!613>*4*!5&3?%'(,&H!17,31!"fi#!1!"fm]!N<4!"@H!6F!sgWfmQF!!!

I*'(! +1=H! .*=*! *613&4*31(! 41((1! 63*.1((*! V! 0%1! 6*41! (13! 5'(,*! .*=*! &!

.*7(*/'4&A)*! 4*! E(,&4*! +%3?%C(! 7*! 23&('/! N<&77'H! _##f! q"fg"rQ! VH! =&(! ,&=+:=!

.*=*!(1%(!=17,*31(H!:!631.'(*!41(,&.&3!&!631(17A&!4'31,&!7*!E(,&4*!j*5*!41!%=&!

1/',1!='/',&3!.*=!63*R1,*!?1*6*/>,'.*!1@6&7('*7'(,&H!'79*3=&4*!6*3!O%=&!/1',%3&!41!

&=1&A&! ?1*6*/>,'.&! +&(1&4&! 7*(! 31?'*7&/'(=*(! '7,137*(H! 7*! '=613'&/'(=*! 1H!

63'7.'6&/=17,1H! 7&! T3?17,'7&PH! &3,'.%/&74*! O,&'(! /1',%3&(! 41! &=1&A&! &! %=&!

.*7.16A)*! 41! 1/'='7&A)*! 4*(! .*79/',*(! '7,137*(! 1! &! %=! E(,&4*! *3?S7'.*H! 7&!

4'=17()*! 6*/>,'.&H! 1! &! %=&! '74%(,3'&/'U&A)*! &%,-30%'.&H! 7*! S=+',*! 1.*7M='.*P!

Ne'1'3&H!_#"iH!6F!imQF!L=&!1/',1!='/',&3! .%R*(! '41&'(! (1!6/&(=&5&=!41(41!"f"i!7&!

315'(,&!M0D#8#('0C'+!$-'%! !1!0%1H!1=!=1&4*(!4*(!&7*(!"f]#H! R-!7*!+*R*!4&!E(.*/&!

Z%613'*3! 41! a%133&H! &4*,&3'&! &! p*%,3'7&! 41! Z1?%3&7A&! j&.'*7&/! 1/&+*3&4&! 61/*(!

E(,&4*(! L7'4*(H! 417,3*! 4&! 0%&/! *! O41(175*/5'=17,*P! .%=63'3'&! %=! 6&61/!

9%74&=17,&/
m_
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j)*! 41'@&! 41! (13! 3151/&4*3! *! 9&,*! 41! 0%1! 1((1! 63*R1,*! ?1*6*/>,'.*!

1@6&7('*7'(,&! 6136&((*%! &! 9*3=&A)*! 41! 4'513(*(! 613(*7&?17(! 0%1! ,'513&=!

631(17A&! =&3.&7,1! 7&! 6*/>,'.&! +3&('/1'3&! 17,31! "fig! 1! "fs]! V! 7)*! 6*3! &.&(*H! *!

613>*4*! 0%1! 7*3=&/=17,1! :! .*7('413&4*! .*=*! O41(175*/5'=17,'(,&P! 7&!

G'(,*3'*?3&9'&! G1?1=M7'.&! +3&('/1'3&F! E=! (%&! *3'?1=! 1(,&3'&=! 9'?%3&(! .*=*!

v13=1(! 4&! c*7(1.&H! k*(:! b&3'&! I&3&7G*(H! aD1(! b*7,1'3*! 1! *! 63D63'*! a1,l/'*!

e&3?&(Y!1!71((&!=1(=&!/'7G&!9*3=&,'5&!&,%&3&=!,&=+:=X!

!

213,G*/4*!u/'7?13!1!E%./'41(!c'?%1'314*H!4*'(!4*(!=1=+3*(!9%74&4*31(!q4&!315'(,&!M0D#8#('0
C'+!$-'%rH!9*3&=!6*(,13'*3=17,1!*(!&3,'.%/&4*31(!4*!?*/61!0%1!4133%+*%!~&(G'7?,*7!h%>(!
4*! 6*413! 1=! "fi#H! 1! />4131(! ='/',&31(! 4&! 315*/,&! 6&%/'(,&! 41! i_F! L=! ,13.1'3*! =1=+3*!

9%74&4*3H!E(,15)*!h1',)*!41!n&35&/G*H!9*'!*!&3,>9'.1!4&!319*3=&!4*!E@:3.',*!7*(!&7*(!"fi#!1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!^! 63*+/1=-,'.&H! 6*3,&7,*H! &! /1',%3&! 0%1! 17,1741! &! p*%,3'7&! 41! Z1?%3&7A&! j&.'*7&/H! .*=! (1%!

+'7M='*! O(1?%3&7A&! 1! 41(175*/5'=17,*PH! .*=*!%=&! '41*/*?'&! 6%3&=17,1! O&+(*35'4&! 41! 9*3&PH! ,&/!

.*=*! (%?131! 6*7,%&/=17,1! c/*31(,&7! c137&741(! N"fg\H! 6F! """QX! OI*413W(1W'&! 4'U13! 0%1! *!

.&6',&/'(=*!41617417,1!6*((%'!(%&!63D63'&!,3&4'A)*H!41!&.*34*!.*=!&!0%&/!&! '41*/*?'&!4&(!7&AK1(!

G1?1=M7'.&(H! .*=*! 31?3&! 41! 9&,*H! ,*37&W(1! &! '41*/*?'&! 4&(! 7&AK1(! 4*='7&4&(F! <((*! :! D+5'*H!

6&3,'.%/&3=17,1H!7*!.&(*!4&! '41*/*?'&!4*! y41(175*/5'=17,*!.*=!(1?%3&7A&zH!./&3&=17,1!&+(*35'4&!

41!9*3&PF!e&/1!4'U13H!.*7,%4*H!0%1H!&61(&3!41((&!.*/*.&A)*H!c/*31(,&7!c137&741(!1(,-!631*.%6&4*H!7*!

9%74*H! .*=! &! O.*=6*('A)*! 41! '7,131((1(! '7,137*(! 1! 1@,137*(P! 0%1! 1@6/'.&3'&=! &! 4',&,%3&!

1=631(&3'&/W='/',&3F!!



! \s!

"fm#F!v%=+13,*!n&(,1//*!23&7.*H!14',*3!4&!d15'(,&!7*! 9'7&/!4*(!&7*(!"f_#H! 9*'!631('417,1!

4&! d16l+/'.&! 17,31! "f\m! 1! "f\gF! B! a3%6*!b&7,1714*3! 4&! 6%+/'.&A)*H! 6*3! (%&! 51UH! ,151!

.*=*! (1%(! '7,1?3&7,1(! 4&! 9%74&A)*! &,:! *(! &7*(! "fi#! *(! *9'.'&'(! E%3'.*! p%,3&! 1! b&3'*!

[3&5&((*(F! B! 63'=1'3*! 9*'! %=! 4*(! =&'*31(! (%(,17,-.%/*(! 4*! E(,&4*! j*5*H! 1! 416*'(!

631('417,1!4&!d16l+/'.&!6*3!.'7.*!&7*(!N"fm\W"f]"QF!B!(1?%74*!(1!,*37*%!<7(,3%,*3!nG191!

4&! E(.*/&! 41! n*=&74*! 1! E(,&4*! b&'*3! 4*! E@:3.',*! 7*(! &7*(! "fi#! 1! "fm#H! ,174*! (1%!

617(&=17,*! .*7(,',%>4*! 4*%,3'7&! 6&3&! ?13&AK1(! 41! &/%7*(! ,&7,*! 41((&! 1(.*/&! .*=*! 4&!

T.&41='&! b'/',&3! 41! T?%/G&(! j1?3&(F! c'7&/=17,1H! 7*! 613>*4*! 1(,%4&4*H! 9*3&=!

31631(17,&7,1(! 31?'*7&'(!4&!d15'(,&!*(![1717,1(!aD1(!b*7,1'3*H!E=>/'*!b:4'.'!1!B3/&74*!

a1'(1/F!aD1(!b*7,1'3*! 9*'!*! .*=&74&7,1!='/',&3!4&!d15*/%A)*!41!i#H! 1!*! 31(6*7(-51/!6*3H!

R%7,*! .*=!h1',)*! 41! n&35&/G*H! 319*3=%/&3! .*=6/1,&=17,1! *! E@:3.',*! 7*(! &7*(! (1?%'7,1(H!

+1=! .*=*! ('(,1=&,'U&3! %=&! p*%,3'7&! 41! ,%,1/&! ='/',&3! 7&! 6*/>,'.&! 0%1! 315'(&31=*(! 7&!

63D@'=&!(1A)*H!1!0%1!*3'17,*%!&!&A)*!'7,137&!4&!'7(,',%'A)*!&,:!*(!&7*(!"fs#F!E=>/'*!b:4'.'!

9*'! *! ,13.1'3*! 631('417,1! 4*! 31?'=1! ='/',&3! N"f\fW"fgmQH! ,174*! 7*! (1%! ?&+'71,1! .*=*!

b'7'(,3*!4*!E@:3.',*!B3/&74*!a1'(1/H!0%1!,&=+:=!41(1=617G*%!6&61/!9%74&=17,&/!6&3&!&!

1(.*/G&!41!(1%!'3=)*!=&'(!7*5*H!E371(,*H!6&3&!&!631('4C7.'&!1=!"fgm!N<4!"@H!6F!mmQmiF!
!

^! '=6*3,&7,1! &'74&! 41(,&.&3! 0%1H! .*=! &! .3'&A)*! 4&! E(.*/&! Z%613'*3! 41!

a%133&H!1=!"fmfH!(*+!17*3=1!'79/%C7.'&!1(,&4%7'417(1H!&0%1/1!63*R1,*!+&(1&4*!7&!

p*%,3'7&!41!p191(&!j&.'*7&/!&!%=!(D!,1=6*!'3'&!(1!,3&7(9*3=&3!1!(1!'7.*36*3&3!7&!

p*%,3'7&!41!Z1?%3&7A&!j&.'*7&/H!7&!0%&/!*!O41(175*/5'=17,*P!6&((&!&!,13!%=!6&61/!

.G&51H! (*+31,%4*! &! 6&3,'3! 4&! 4:.&4&! 41! "f\#H! 7)*! 6*3! .*'7.'4C7.'&! /*?*! &6D(! &!

d15*/%A)*!n%+&7&!41!"f]f
mm
F!!

n*7.*3313&=! ,&=+:=! 6&3&! *! 173&'U&=17,*! 4&! '41*/*?'&! 4*!

41(175*/5'=17,*!&!4'9%()*!1!'7.*36*3&A)*H!&!6&3,'3!4&!4:.&4&!41!"f]#H!4&(!&7-/'(1(!

4&! nEITh! 1! ,&=+:=! 4&! O1.*7*='&! 4*! 41(175*/5'=17,*P! 6*3! 6&3,1! 4&(! .&=&4&(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!T!613.16A)*!4&!'79/%C7.'&!1!'7.'4C7.'&!4'31,&!41((1!63*R1,*!='/',&3!1@6&7('*7'(,&!(*+31!&!G'(,D3'&!

+3&('/1'3&! (1?%1! &! 6'(,&! &7&/>,'.&! 41'@&4&! 6*3! k*(:! h%>(! c'*3'H! 1=! (%&! /1',%3&! 63D63'&! (*+31! &!

4'7S='.&!4*!('(,1=&! '7,131(,&,&/! .&6',&/'(,&F!j1(,1! (17,'4*H!1! .*79*3=1!&6*7,&!c'*3'! N_#"mH!6F!mgW

msQH!O6&3&!*(!9*3=%/&4*31(!41((1!63*R1,*H!*!23&('/!9*'!(%613&4*!61/&!T3?17,'7&!&6D(!*!9'=!4&!a%133&!

4*!I&3&?%&'H!5174*W(1H!&(('=H!.13.&4*!61/*(!6&>(1(!41!/>7?%&!G'(6S7'.&H!17,)*!9*3,&/1.'4*(!6*3!(%&!

&/'&7A&! 1.*7M='.&! 1! ='/',&3! .*=! &! <7?/&,133&F! E((&(! '41'&(! 1! 63*6*(,&(! 9*3&=! 1/&+*3&4&(! 1!

&=&4%31.'4&(! 4%3&7,1! &(! 4%&(! 63'=1'3&(! 4:.&4&(! 4*! (:.%/*!;;H!=&(! &617&(! 9*3&=! .*/*.&4&(! 1=!

63-,'.&!41!9*3=&!('(,1=-,'.&!1!.*7('(,17,1!&!6&3,'3!4&!4:.&4&!41!"fi#F!p16*'(!4'((*H!4%3&7,1!=1'*!

(:.%/*! V! 17,31! "fig! 1! "fs#! VH! *! 6*413! 4*! E(,&4*! +3&('/1'3*! 9*'! 31.17,3&/'U&4*! 1! 31&6&31/G&4*!

+%3*.3&,'.&=17,1H! (%&(! c*3A&(! T3=&4&(! 9*3&=! 31*3?&7'U&4&(! 1! 3110%'6&4&(! 1! *! 23&('/! &.&+*%!

%/,3&6&((&74*! &!T3?17,'7&!4*!6*7,*!41! 5'(,&! 1.*7M='.*! 1!='/',&3H! ,3&7(9*3=&74*W(1!7&!63'7.'6&/!

1.*7*='&! 4*! .*7,'717,1! (%/W&=13'.&7*PF! c'*3'! 63*((1?%1! *! &3?%=17,*H! 1=! ./&51! ?1*6*/>,'.&H!

&.17,%&74*!&!,17()*!.*7(,&7,1!17,31!*!63*R1,*!41!1@6&7()*!+3&('/1'3*!1!(1%!&6*'*!*%!+/*0%1'*!6*3!

6&3,1!4*(!E(,&4*(!L7'4*(F!

mm
!j1(,1!(17,'4*H!OqFFFr!(1!6*41!9&/&3!41!%=!y.*75',1z!0%1!9*'!&.1',*!V!416*'(!4*!&.*34*!='/',&3!17,31!*!

23&('/! 1! *(! E(,&4*(! L7'4*(! 41! "f]_! V! 1! 0%1! ,3&7(9*3=*%! *! 23&('/! 7*! 6'5M! .17,3&/! 4&! 1(,3&,:?'&!

41(175*/5'=17,'(,&! 7*3,1W&=13'.&7&! 6&3&! &! T=:3'.&! 4*! Z%/F! T! 7*5&! 6*/>,'.&! &=13'.&7&! 9*'!

1@613'=17,&4&!.*=!(%.1((*!4%3&7,1!*!?*5137*!41!k%(.1/'7*!u%+',(.G1tH!=&(!9*'!=*4'9'.&4&!416*'(!

4&!d15*/%A)*!n%+&7&!1!4&!&/'&7A&!4*(!E(,&4*(!L7'4*(!.*=!*!7*5*!31?'=1!&%,*3',-3'*!'7(,&/&4*!61/*!

a*/61!41!"f\mP!Nc'*3'H!_#"mH!6F!smQF!I&3&!%=&!&7-/'(1!(*+31!&! <"#$%$&!'0"'0(#&.*'-3'0-'+!$-'%0_0$0
2$"#*0/!%!)'*0-'0M/B*!+'0O')!-'H!513!n*=+/'7!N"fs#QF!!



! \f!

=&'(! &,'5&(! 4&! +%3?%1('&! '74%(,3'&/F! T! 63D63'&! +%3?%1('&! '74%(,3'&/! R-! 5'7G&!

9*3=%/&74*! 1! 4'9%74'74*! G-! &/?%=&(! 4:.&4&(! (1%! '41-3'*! N1! (%&! '41*/*?'&Q!

'74%(,3'&/'(,&H! 41!=*4*! 0%1! ! O*! 17.*7,3*! .*=! &! nEITh! .*7,3'+%'%H! &(('=H! 6&3&! &!

317*5&A)*!1!&,%&/'U&A)*!4*!'41-3'*!'74%(,3'&/'(,&!0%1!(1!G&5'&!9*3R&4*!(*+31,%4*!&!

6&3,'3!4&!4:.&4&!41!"f_#P!Nn*/'(,1,1H!_##_H!6F!"mmQF!!

L=&! 9'?%3&! 41! 17*3=1! '=6*3,S7.'&! 71(,1! 63*.1((*! 9*'! d*+13,*! Z'=*7(17F!

j)*! .&+1! &0%'! 41(.31513! (%&! +'*?3&9'&! 71=! &63*9%74&3&! &7-/'(1! 41! (%&(!

.*7,3'+%'AK1(!&!6&3&!G'(,D3'&!1.*7M='.&!+3&('/1'3&H!=&(!5&/1!93'(&3!0%1!(%&!&,%&A)*!

170%&7,*! '7,1/1.,%&/! *3?S7'.*! 4&! +%3?%1('&! '74%(,3'&/! 7&! 63'=1'3&! =1,&41! 4*!

(:.%/*!;;!.*7,3'+%'%!6&3&!&+3'3!&(!6*3,&(H!7*!6/&7*!4&! /%,&!6*/>,'.&!1! ,&=+:=!7*!

6/&7*!'7,1/1.,%&/H!6&3&!0%1!G*%51((1!%=&!O63*7,&!1!17,%('-(,'.&!&.*/G'4&H!17,31!*(!

1=631(-3'*(!41!Z)*!I&%/*H!J(!'41'&(!/&7A&4&(!6*3!d&l/!I31+'(.GP!N<4!"@H!6F!"_mQ!m]F!B!

.13,*! :! 0%1! O&(! '4:'&(! 4&! nEITh! '3'&=! R%7,&3W(1H! &(('=H! J(! 63*91((&4&(!

&7,13'*3=17,1! 6*3! d*+13,*! Z'=*7(17! 1! *%,3*(H! 0%1! G&5'&=! 4&4*! (%6*3,1! &! %=&!

'41*/*?'&! '74%(,3'&/'(,&! 0%1! (1! &9'3=&3&! .*=*! %=&! 5134&41'3&! 1@631(()*! 4&!

G1?1=*7'&!4*(!?3%6*(!(*.'&'(!/'?&4*(!J!'74l(,3'&P!N<4!"@H!6F!"_iQF!k-!9&='/'&3'U&4*(!

.*=!&(!*+3&(!41!c3'143'.G!h'(,!1!41!b'G&'/!b&7*'/1(.%
m\
!V!1=!6&3,1!61/&(!=)*(!41!

Z'=*7(17H! 0%1! *(! .',&5&! 19%('5&=17,1! VH! =1=+3*(! 4&! +%3?%1('&! '74%(,3'&/!!

N(*+31,%4*!&!6&%/'(,&H!*741!.*=1A&5&!&!(1!.*7.17,3&3!&!'74l(,3'&Q!4'?13'3&=!.*=!

?*(,*! &(! &7-/'(1(! 4&! nEITh! 1! 1(,'=%/&3&=! 17*3=1=17,1! *! 173&'U&=17,*! 4&!

'41*/*?'&!4*!41(175*/5'=17,*
mg
F!

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

m]
!Z*+31! Z'=*7(17! .*=*! O?3&741! '41D/*?*! 4*! 41(175*/5'=17,'(=*P! 7*! 0%&43*! 4&! G'(,D3'&! 4*!

617(&=17,*! 1.*7M='.*! +3&('/1'3*H! 513! 2'1/(.G*|(t}! N_##gH! 6F! s"WsfQY! 6&3&! %=&! &7-/'(1! =&'(!

41,&/G&4&! (*+31! *! 617(&=17,*! 1.*7M='.*! 41! Z'=*7(17H! .*=! %=! &=6/*! 6&7*3&=&! 41! ,3&+&/G*(!

(*+31!1(,1! '7,1/1.,%&/!*3?S7'.*!4&!+%3?%1('&! '74%(,3'&/H! 513!n%3'! N_#"mQF!I&3&!%=&!(>7,1(1!41! (%&!

,3&R1,D3'&!.*=!%=&!631.'(&!&7-/'(1!(*+31!(1%!6&61/!7&!.*7,3*5:3('&!(*+31!&!9*3=&A)*!1.*7M='.&!4*!

23&('/H!+1=!.*=*!(%&!31/&A)*!.*=!&!*+3&!41!n1/(*!c%3,&4*H!513!2*3R&!N_#"iQF!

m\
!n*75:=!/1=+3&3!0%1!*!n17,3*!4&(!<74l(,3'&(!4*!E(,&4*!41!Z)*!I&%/*!V!9%74&4*!1=!"f_sH!1!0%1!

1=! "fi"! 6&((&3'&! &! (13! &! c<EZI! VH! ,174*! Z'=*7(17! 7&! 5'.1W631('4C7.'&H! 63*=*51%! &! ,3&4%A)*! 1!

6%+/'.&A)*! 4*! /'53*! 41!b&7*'/1(.%H!U5#$*!'0 "$0 G*$)#+!$-'/!(/$0 #0 "'0 G#*/.)'0 <-)#*-'+!$-'%! NZ)*!
I&%/*X!n<EZIH!"fi"QH!&617&(!4*'(!&7*(!&6D(!(%&!6%+/'.&A)*!*3'?'7&/!1=!93&7.C(!NI&3'(X!b&3.1/!a'&34H!

"f_fY!*!/'53*!,&=+:=!9*'!,3&4%U'4*!&!'7?/C(!1=!"fi"!1!1=!"fm#!&*!&/1=)*H!7%=&!513()*!315'(&4&!

61/*!&%,*3QF!!

mg
!L=!&6&31/G*! '=6*3,&7,1!71(,1!(17,'4*! 9*'!&!h#1!()'0=*'(!%#!*'0"#0A+$-$/!'H! 9%74&4&!1=!"fmg!1!

6%+/'.&4&! 7*! =&3.*! 4&! c%74&A)*! a1,l/'*! e&3?&(! NcaeQF! E(,&! 315'(,&! (13'&! %=! 4*(! 63'7.'6&'(!

51>.%/*(!41!4'9%()*!4&! O1.*7*='&!4*!41(175*/5'=17,*PH! .*3317,1!6*/>,'.*W'7,1/1.,%&/!0%1H! .*=*! R-!

9*'!5'(,*H!,151!6&61/!9%74&=17,&/!7&!.*7(,3%A)*!4&!'41*/*?'&!4*!41(175*/5'=17,*F!^!.%3'*(*!.*7913'3!

(1%(!7l=13*(!/&7A&4*(!61/&!315'(,&!41(41!(%&!*3'?1=H!1=!"fmgH!1!613.1+13!.13,&!=%4&7A&!0%1!(1!

63*.1((&! &! 6&3,'3! 41! "fmf! 1=! 31/&A)*! J! .17,3&/'4&41! 4*! O41(175*/5'=17,*P! .*=*! ,1=-,'.&Y! *(!



! g#!

[*4*!1((1!&3.&+*%A*!7&.'*7&/'(,&H!'74%(,3'&/'(,&H!41!.13,&!9*3=&!6*(','5'(,&!1!

'7./%('51!&%,*3',-3'*!,13'&!,&=+:=!(%&(!1@631((K1(!417,3*!4*!<7(,',%,*!Z%613'*3!41!

E(,%4*(!23&('/1'3*(!N<ZE2QH!'7(,',%'A)*!.3'&4&!1=!"f]]!&'74&!(*+!*!?*5137*!41!n&9:!

c'/G*!1!0%1!?&7G&3'&!17*3=1!31/15S7.'&!'7,1/1.,%&/!7*!23&('/!4%3&7,1!*!?*5137*!41!

k%(.1/'7*! u%+',(.G1tH! 17,31! "f]\! 1! "f\#H! ,174*! ('4*! 1@,'7,*! /*?*! &6D(! *! ?*/61!

1=631(&3'&/W='/',&3!41!"o!41!&+3'/!41!"f\mF!!

j*!=*=17,*!41!(%&!9*3=&A)*!*!<ZE2!.*7,*%!1=!(1%!0%&43*!.*7(%/,'5*!.*=!

'=6*3,&7,1(! '7,1/1.,%&'(H! .%R*!617(&=17,*!13&!4>(6&3!1!5&3'&4*H! ,&'(! .*=*!T7>('*!

[1'@1'3&H! d*+13,*! n&=6*(H!! a'/+13,*! c31}31H! Z:3?'*! 2%&30%1! 41! v*/&74&H! I143*!

n&/=*7H! T%?%(,*! c31413'.*! Z.G='4,H! Z:3?'*! b'//'1,H! b'?%1/! d1&/1H! v*3-.'*! h&913H!

c137&74*! 41! TU1514*H! I&%/*! p%&3,1H! v1',*3! e'//&/*+*(! 1! Z&7! ['&?*! p&7,&(F! j*!

'7>.'*H!&!4'31A)*!4*!<7(,',%,*!9'.*%!&!.&3?*!41!d*/&74!n*3+'('13!1!.*=*!31(6*7(-51'(!

61/*(! 416&3,&=17,*(! 1(61.>9'.*(! (1! 17.*7,3&5&=! Ç/5&3*! e'1'3&! I'7,*! Nc'/*(*9'&QH!

E|&/4*! n*331'&! h'=&! NE.*7*='&QH! nS74'4*! b1741(! Nv'(,D3'&QH! v:/'*! k&?%&3'+1!

Nn'C7.'&! I*/>,'.&Q! 1! T/+13,*! a%1331'3*! d&=*(! NZ*.'*/*?'&QH! '7,1/1.,%&'(! 1(,1(! 0%1H!

R%7,*! .*=! j1/(*7!~1371.t! Z*43:H! 413&=! &! /'7G&! ?13&/! 4*! '7(,',%,*H! &! 6*7,*! 41!

9'.&31=! 6*(,13'*3=17,1! .*7G1.'4*(! .*=*! *(! O'(1+'&7*(! G'(,D3'.*(PF! E=! "f\m!

&/?%7(!4&0%1/1(!'7,1/1.,%&'(!R-!G&5'&=!(1!&9&(,&4*!*%!=1(=*!3*=6'4*!.*=!*!<ZE2H!

170%&7,*!7*5*(!0%&43*(!,&=+:=!G&5'&=!(1!'7.*36*3&4*!&*!<7(,',%,*F! <((*!3151/&!

0%1!*!<ZE2!7)*!9*'!%=!.*36*!G*=*?C71*H!71=!7*!=*=17,*!41!(%&!9%74&A)*H!71=!

7*! 41.*3313! 41! (1%(! 0%&(1! 41U! &7*(! 41! 1@'(,C7.'&F! T'74&! &(('=H! :! 6*((>51/!

17.*7,3&3!&/?%=&(!.&3&.,13>(,'.&(!?13&'(!4*! <ZE2H! '/%(,3&,'5&(!6&3&!1(,&!G'(,D3'&!&!

?3&741(! ,3&A*(!4&(! 9*3A&(!0%1!7*!S=+',*!6*/>,'.*! '7,1/1.,%&/! .*7,3'+%>3&=!6&3&!*!

173&'U&=17,*!4&!'41*/*?'&!4*!41(175*/5'=17,*!7*!23&('/F!!

T!=&'(! '=6*3,&7,1!.&3&.,13>(,'.&!71(,1! (17,'4*!:!0%1H!41(41!(%&!*3'?1=H!*!

<ZE2!,151!&!1@631(('5&!9%7A)*!41!9*3R&3!%=&!O'41*/*?'&!4*!41(175*/5'=17,*PH!0%1!

O7)*! 9*((1! %=! 1(0%1=&! .*7.1',%&/H! &+(,3&,*! 1! '=63*4%,'5*H!=&(! %=&! .*7.16A)*!

?13&/! N?13&/H! 7)*! &+(,3&,&Q! 41! 0%1! 41.*331=! /'7G&(! '7,1/'?>51'(! 41! &A)*! 63-,'.&!

3'?*3*(&PH!.*7.1+174*!O*!41(175*/5'=17,*!.*=*!%=!63*.1((*!0%1!17.*7,3&!&!(%&!

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

7l=13*(! 4&! 315'(,&! 41(41! (1%! '7>.'*! 1(,)*! 4'(6*7>51'(! 6&3&! &.1((*! 1=X!

ÑG,,6Xxx+'+/'*,1.&4'?',&/F9?5F+3x*R(x'741@F6G6x3+1x'((%1x&3.G'51ÖF! I&3&! %=&! &7-/'(1! =&'(!

41,&/G&4&!(*+31!&!'7.'4C7.'&!41(,&!315'(,&!7&!'7(13A)*!4*!41+&,1!(*+31!41(175*/5'=17,*!7*!23&('/H!

513!2'1/(.G*|(t}!N_##gH!6F!__mW__]QF!



! g"!

419'7'A)*! 7&! 9'7&/'4&41! &! 0%1! (1! 4'3'?1P! Ne'1'3&! I'7,*H! "f]f! q"f]\rH! 6F! _m! 1! _]QF!

E((&(!/'7G&(!?17:3'.&(H!63D63'&(!4&!9*3=%/&A)*!41!%=&!'41*/*?'&H!()*!6&3,1!4&!&%/&!

'7&%?%3&/!4*!n%3(*!31?%/&3!4*!<ZE2H!91',&!61/*!9'/D(*9*!Ç/5&3*!e'1'3&!I'7,*!1=!"f]\H!

7*! T%4',D3'*! 4*! b'7'(,:3'*! 4&! E4%.&A)*! 1! n%/,%3&! 1! ,',%/&4&H! 7&4&! =&'(H! 7&4&!

=17*(H!41!<"#$%$&!'0#0"#(#-1$%1!/#-)$0-'+!$-'%X!!
!

B!0%1!(13-!31&/=17,1!&! '41*/*?'&!4*!7*((*!41(175*/5'=17,*!1H! (*+31,%4*H!*!0%1!(13)*!&(!

63*6*('AK1(!0%1!517G&=!&!419'7'3!&!&6/'.&A)*!63-,'.&!&*(!63*+/1=&(!1(61.>9'.*(!4&!7*((&!

31&/'4&41H! :! .*'(&! 0%1! 7)*! 6*41=*(! &'74&! 4'U13F! ^! %3?17,1! .*7(,3%'3! 1((&! '41*/*?'&F!

n*7,3'+%'3!6&3&!&!(%&!1/&+*3&A)*H!,&/!:!&!,&319&!4*!<7(,',%,*!Z%613'*3!41!E(,%4*(!23&('/1'3*(H!

0%1!G*R1!'7&%?%3&!(1%!63'=1'3*!&7*!/1,'5*!N<4!"@H!6F!]_QF!!
!

^! 15'417,1! 0%1! O'41*/*?'&P! 6&3&! e'1'3&! I'7,*! 1H! 1=! ?13&/H! 6&3&! *! <ZE2H! 13&!

&/?*! =&'(! 63D@'=*! &! %=! '41-3'*! *3'17,&4*! 6&3&! &! &A)*! 6*/>,'.&H! 7%=! (17,'4*!

1='717,1=17,1!6*(','5*
ms
F!E!9%74&=17,&5&=!1(,1!'41-3'*!1=!&7-/'(1(!4&!31&/'4&41!

+3&('/1'3&H! .*/*.&74*!41! 9*3=&! .17,3&/! &! 71.1(('4&41!41!617(&3! *!23&('/! 1=! (%&(!

1(61.'9'.'4&41(F!!

Z'7,1,'U&4&!&0%'!.*=!,3&A*(!1@,31=&=17,1!?17:3'.*(!1!?1713&/'U&7,1(H!6&3&!

&/:=!4&!5&3'14&41!1!3'0%1U&!4&(!4'91317,1(!.*7,3'+%'AK1(!0%1!6136&((&3&=!*!<ZE2H!

&!&7-/'(1!6314*='7&7,1!71(,&!'7(,',%'A)*!13&!&!41!0%1!*!23&('/!1(,&5&!1=!63*.1((*!

41! 9*3=&A)*H! 5'5174*!%=&!1(6:.'1!41! ,3&7('A)*!J!=&,%3'4&41H! .&3&.,13'U&4&!61/&!

&%,*41,13='7&A)*!7&.'*7&/H! 3%=*!&*!41(175*/5'=17,*!&%,M7*=*H!3*=6174*!.*=!

&! 416174C7.'&! 1@,137&F! j1(,&! /'7G&H! &! O&%,*41,13='7&A)*! :! ('7M7'=*! 41!

41(175*/5'=17,*!1.*7M='.*PH!,&/!.*=*!4'3'&!T/+13,*!a%1331'3*!d&=*(!1=!"f]g!N6F!

"]QH! 0%&74*! 9&U'&! 6&3,1! 4*! <ZE2H! 1=! &%/&! (*+31! <"#$%$&!'(0 #0 (#&.*'-3'0-'+!$-'%H!

/1.'*7&4&!!6&3&!&!E(.*/&!Z%613'*3!41!a%133&
mf
F!!

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

ms
!p&>!0%1!n&'*!j&5&33*!41![*/14*!9&/1!1=!Oy31&+'/',&A)*z!1!63*=*A)*!4&N(Q!'41*/*?'&(P!/*?*!7*!'7>.'*!

41! (1%! 9%74&=17,&/! 1(,%4*! (*+31! *! <FA=N0 8J4*!+'0 "#0 !"#$%$&!'(0 N"fggQF! E(,1! /'53*! &'74&! G*R1!
&631(17,&!63*5&51/=17,1! &!=&'(! &=6/&! &7-/'(1! (*+31! *! <ZE2!4%3&7,1! *! ?*5137*! ku! N"f]\W"f\#QY!

5&/1!4'U13!0%1!*!1(,%4*!41![*/14*!7)*!&+&3.&!*!613>*4*!17,31!"f\#!1!"f\mH!613>*4*!0%1H!,&/!.*=*!

*+(135&! j'/4*! B%3'0%1(! 1=! 7*,&! (*+31! *! =1(=*! 1(,%4*H! O&(! .*7,3&4'AK1(! 4*! 63*R1,*! '(1+'&7*!

?&7G&=!31/15S7.'&!1!:!9-.'/!613.1+13!0%1!&(!4'(6%,&(!0%1!/15&3&=!J!(&>4&!41!a%1331'3*!d&=*(!q&*!

9'7&/!41!"f]sr!(1!1@6/'.',&=!1=!9&5*3!41!%=!63*R1,*!.&4&!4'&!=&'(!419'7'4*!1=!,13=*(!6*6%/&31(F!

[&=+:=!:!41((1!613>*4*!&!&63*@'=&A)*!.&4&!51U!=&'(!7>,'4&!17,31!*!7&.'*7&/'(=*!1!*!=&3@'(=*H!

1(61.'&/=17,1!7&!*+3&!41!Ç/5&3*!e'1'3&!I'7,*P!NB%3'0%1(H!_#"mH!6F!imQF!!!

mf
![3&,&74*! 4*! 4'(.%3(*! '7,1?3&/'(,&H! a'/+13,*! c1/'(+13,*! e&(.*7.1//*(! 41! 6&((&?1=! .*=17,&! &(!

&9'7'4&41(!41((1!4'(.%3(*!.*=!*!<ZE2!1!.3','.&!4'31,&=17,1!1((&!O%,*6'&!&%,*7*=>(,'.&PX!OT!3%6,%3&!

'=&?'7-3'&! 4*(! /&A*(! 41! 416174C7.'&! 1@631((&! *! 1(,-?'*! 15*/%,'5*! 4*! 617(&=17,*! +%3?%C(! 7&!

613'913'&H! *%! (1R&H! 1(61/G&! &! .*7,3&4'A)*! 41! %=&! +%3?%1('&! 0%1H! 1=+*3&! (%+*34'7&4&!

1.*7*='.&=17,1H! .*=1A&! &! (1! &61?&3! J! '41*/*?'&! 4*! y41(175*/5'=17,*! 7&.'*7&/zH! 6*(,*! 0%1! 7*!



! g_!

T'74&! 1=! ,3&A*(!=%',*! ?13&'(! 1! ?17:3'.*(H! (1?%74*! &(! &7-/'(1(! 4*! <ZE2! *!

23&('/! ,13'&! 4&4*! '7>.'*! J! (%&! 315*/%A)*! +%3?%1(&! 1! (13'&! 631.'(*! .*=6/1,-W/&H!

.*7(*/'4&74*! *! .&6',&/'(=*! +3&('/1'3*H! *! 0%1! 1@'?'3'&! %=! 1(9*3A*! 41!

'74%(,3'&/'U&A)*!N*!6&61/!4*!'751(,'=17,*!1(,3&7?1'3*!9*'!=*,'5*!41!.*7,3*5:3('&(H!

=&(!1=!?13&/!13&!+1=!5'(,*QH!+1=!.*=*!&!1/'='7&A)*!41!,*4&(!1!0%&'(0%13!9*3A&(!

(*.'&'(!0%1!6%41((1=!*+(,&.%/'U&3!1((1!63*.1((*H!9*((1=!1/&(!'7,137&(!*%!1@,137&(F!

[3&,&5&W(1H! 6*'(H! 41! &63*9%74&3! *! .&6',&/'(=*!7*! 6&>(H! .*7,3&! *(! 1/1=17,*(! ,'4*(!

.*=*!31(0%>.'*(!&3.&'.*(!*%!,3&4'.'*7&'(H!7&!613(61.,'5&!41!0%1!O7*((*!.&6',&/'(=*!

31&/'U&W(1H! +&('.&=17,1H! 7&! 9*3=&! 41! %=! 63*.1((*! 41! '74%(,3'&/'U&A)*! 1! (1%(!

+1719'.'-3'*(!7)*!()*!&617&(!*(!4*7*(!41!+17(!41!63*4%A)*H!=&(!*!6*5*!+3&('/1'3*!

1=!?13&/P!Nd&=*(H!"f]gH!6F!"\QF!E=!*%,3&!./&51H!=&(!7&!=1(=&!/'7G&!41!&7-/'(1H!*!

23&('/! ,13'&H! 7&(! ,1(1(! 4*! <ZE2H! .&6&.'4&41! *+R1,'5&! 6&3&! &/.&7A&3! *!

41(175*/5'=17,*! 1H! 6*3,&7,*H! &! &%,*41,13='7&A)*H! =&(! 6&3&! ,&7,*! 9&/,&3'&! &'74&!

(%613&3! *+(,-.%/*(! 41! .%7G*! (%+R1,'5*! *%! 41! O.*7(.'C7.'&PH! 41! =*4*! 0%1! (13'&!

631.'(*! 9*=17,&3! &! O.*7(.'C7.'&! .3>,'.&PH! '(,*! :H! &0%1/&! 0%1! /*?3&! (',%&3W(1!

G'(,*3'.&=17,1! 1! &5&7A&3! 1=! (1%(! *+R1,'5*(H! '74*! &/:=! 4*! =*=17,*! 631(17,1H!

3%=*! &*! 9%,%3*H! 1=! .*7,3&(,1! .*=! &! O.*7(.'C7.'&! '7?C7%&PH! 0%1! 7)*! (1! 613.1+1!

.*=*!6&3,1!4&!G'(,D3'&H!17@13?&74*!&!('!=1(=&!.*=*!7&,%3&/!1!,174174*H!&(('=H!&!

.*7(135&3! *! 631(17,1! 1! *! 6&((&4*F! Z13'&! 7*! 63*.1((*! 41! 9*=17,*! 4&! .*7(.'C7.'&!

.3>,'.&!*741!&6&31.13'&! .*=*!71.1((-3'&! &! .3'&A)*!1!4'9%()*!41!%=&! '41*/*?'&!4*!

41(175*/5'=17,*
]#
F!!

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

31513(*! 4&! %,*6'&! &%,*7*=>(,'.&! (1! '7('7%&H! (*33&,1'3&H! &! '/%()*! 4'(6&3&,&4&! 41! 31&/'U&3! &!

&.%=%/&A)*!1!1@6&7()*!4*!.&6',&/!417,3*!4&!63D63'&!(*.'14&41!+3&('/1'3&F!T(('=H!&!&9'7'4&41H!41!0%1!

(1! ,*37*%! .*=%=! 9&/&3H! 17,31! '7,1?3&/'(,&(! 1! '(1+'&7*(! .31(.1! J! 5'(,&X! *! 63*R1,*! 41! %=!

41(175*/5'=17,*!y?17%'7&=17,1!7&.'*7&/z!1(,&5&!R-!.*7,'4*!7&(!41/'3&7,1(!&(6'3&AK1(!7&.'*7&/'(,&(!

4*(!.&='(&(W51341(F!j)*!1(6&7,&!0%1!1@W'7,1?3&/'(,&(!.*=*!b'?%1/!d1&/1!1!Z&7,'&?*!p&7,&(!,17G&=!

('4*! &.*/G'4*(! 41! +*&! (*=+3&! 61/*! <ZE2H! 1! 41((&! '7(,',%'A)*! ,17G&! +3*,&4*! ,&=+:=! &! '41'&H!

419174'4&!6*3!v:/'*!k&?%&3'+1H!4&!(%631(()*!4*!I&3,'4*!n*=%7'(,&!1=!7*=1!4&!(1?%3&7A&!7&.'*7&/P!

N"fgfH!6F!"fQF!!

]#
!E=+*3&! *! ,1=&! 4&! .*7(.'C7.'&! '7?C7%&! 1! 4&! .*7(.'C7.'&! .3>,'.&! 6136&((1! 4'513(*(! &%,*31(! 4*!

<ZE2H!.*=!41(,&0%1!6&3&!a%1331'3*!d&=*(H!&!*+3&!'(1+'&7&!0%1!=&'(!&!9%74*!,3&,*%!41(,&!0%1(,)*!:!

H$-(+!6-+!'0 #0 *#'%!"'"#0 -'+!$-'%H! 41! Ç/5&3*! e'1'3&! I'7,*! N"f\#QF! e&/1! 7*,&3! 0%1! &! 7*A)*! 41!
O.*7(.'C7.'&!.3>,'.&P!,3&+&/G&4&!6*3!4'91317,1(!&%,*31(!7*!<ZE2!(1!&63*@'=&!=%',*!&!.13,*!1(9*3A*!

41!O&%,*.*7(.'C7.'&!.3>,'.&!.'17,>9'.&P!*%!O&%,*W1(./&31.'=17,*P!41!0%1!9&/&!b&77G1'=!N"fg_H!6F!giW

gmQX!OqFFFr!(*=17,1!7*(!,*37&=*(!(17G*31(!41!7D(!=1(=*(!0%&74*!&(!=*,'5&AK1(!'7.*7(.'17,1(H!41!

0%1! &7,13'*3=17,1! 7)*! 7*(! 4-5&=*(! .*7,&H! &417,3&=! 31617,'7&=17,1! 7*((*! .&=6*! 41! 5'()*H!

,*37&74*W(1!&(('=!&.1((>51'(!&*!.*7,3*/1!.*7(.'17,1PF!I&3&!*!<ZE2H!&!9*3=&A)*!4&!.*7(.'C7.'&!.3>,'.&!

4&!6*6%/&A)*!41!%=!6&>(!(13'&!%=!6&((*!6&3&!(%&!&%,*41,13='7&A)*H!6&3&!&!0%&/H!6*3!(%&!51UH!(13'&!

9%74&=17,&/!&!'41*/*?'&!4*!41(175*/5'=17,*H!,&/!.*=*!1(,&!13&!17,174'4&!61/&!'7(,',%'A)*F!



! gi!

j%=&!5'&!41!=)*!4%6/&H! 4'513(*(! 1/1=17,*(!41((&! &7-/'(1! '(1+'&7&!V!0%1H!

6*3!(%&!51UH!,3&U'&!1/1=17,*(!4&(!&7-/'(1(!4&!nEITh!V!,&=+:=!1(,&3'&=!631(17,1(!

7&(!9*3=%/&AK1(!4*!In2!4%3&7,1!&!4:.&4&!41!"f]#!N1=!1(61.'&/!&6D(!*!(%'.>4'*!41!

a1,l/'*!e&3?&(H!1=!_m!41!&?*(,*!41!"f]mH!1!&6D(!*!9&=*(*!V!1!&,:!G*R1!6*%.*!/'4*!V!

Od1/&,D3'*!Z1.31,*P!41!j't',&!uG3%(G.G*5!7*!;;!n*7?31((*!4*!I&3,'4*!n*=%7'(,&!

4&! L7')*! Z*5':,'.&! V! InLZ! VH! 1=! _]! 41! 915131'3*! 41! "f]\QF! I&3&! &/:=! 4&(!

5'.'((',%41(! ,-,'.&(! 1! 1(,3&,:?'.&(! 4*! In2! 41(41! (%&! *3'?1=H! 1=! "f__H! &,:! 1((1!

613>*4*!G'(,D3'.*!4&!4:.&4&!41!"f]#H!'02$()#*!$*!06*41!(1!4'U13!0%1!(1!.*7(*/'4&3'&!

17,)*!%=&!1(,3&,:?'&!41=*.3-,'.&!1!7&.'*7&/!*%!41=*.3-,'.*W+%3?%1(&H!'79*3=&4&!

6*3!%=&!&7-/'(1!4&!31&/'4&41!+3&('/1'3&!0%1!5'&!7*!O'=613'&/'(=*!7*3,1W&=13'.&7*P!

N*%,3&!.&3&!4&!O416174C7.'&!1@,137&PQ!1!7*!/&,'9l74'*!N.*7('413&4*!O(1='W91%4&/PQ!

&(! .*7,3&4'AK1(!63'7.'6&'(!41((&!=1(=&!31&/'4&41H! 1=!.*7,3&(,1! .*=!&! 9*3=&A)*!

4&!7&A)*!1!*!41(175*/5'=17,*!4&(!9*3A&(!63*4%,'5&(F!j1(,&!&7-/'(1H!&!.*7,3&4'A)*!

17,31!*!63*/1,&3'&4*!1!&!+%3?%1('&!(1!(%+*34'7&3'&!J!31(*/%A)*!41!,&'(!.*7,3&4'AK1(!

63'7.'6&'(F! L=&! &7-/'(1! 0%1! .*74%U'&! J! &9'3=&A)*! 41! 0%1! O*! 41(175*/5'=17,*!

1.*7M='.*!1!(*.'&/!4*!23&('/! ,*37&!71.1((-3'&!&!(*/%A)*!41(,&(!4%&(!.*7,3&4'AK1(!

9%74&=17,&'(P! 1! 0%1H! O7&(! .*74'AK1(! 631(17,1(! 4*! 7*((*! 6&>(! q1=! "f]srH! *!

41(175*/5'=17,*!.&6',&/'(,&!.*331(6*741!&*(!'7,131((1(!4*!63*/1,&3'&4*!1!41!,*4*!

*!6*5*P
]"
F!

E=! (%=&H! 6&3&! &/:=! 4*! O.G&=&4*! &*! 41(175*/5'=17,*P! 31&/'U&4*! (*+! &!

G1?1=*7'&! 4*(! E(,&4*(! L7'4*(! 1! 7*! =&3.*! 4&! a%133&! c3'&H! 4'91317,1(! 9&,*31(!

.*7.*3313&=H!.*=!5-3'*(!?3&%(!41!'7.'4C7.'&H!6&3&!0%1!*!173&'U=17,*!4&!'41*/*?'&!

4*!41(175*/5'=17,*!7*!23&('/!,17G&!('4*!63*9%74*F!p17,31!1/1(!(1!41(,&.&=X!

'Q &! .*7R%7A)*! 1! ,3&7(9*3=&A)*! 41! 9*3A&(! (*.'&'(! /'?&4&(! &! .13,*(! '41-3'*(! 0%1!

G'(,*3'.&=17,1!9*3&=!'=6*3,&7,1(!417,3*!4&(!./&((1(!4*='7&7,1(!7*!23&('/Y!!

''Q &! 1@'(,C7.'&! V! 41(41!*! '7>.'*!4*! (:.%/*!;;! 1H! &! 6&3,'3! 4&! 9*3=&A)*!4*!E(,&4*!

j*5*! 1=! "figH! .*=! 4'31,&! 6&3,'.'6&A)*! 7*! 6*413! 1(,&,&/! V! 41! %=&! 1/',1! ='/',&3!

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

]"
!E(,&(!.',&AK1(!()*!1@,3&>4&(!4&!,&=+:=!9&=*(&!Op1./&3&A)*!(*+31!&!6*/>,'.&!4*!In2PH!41!=&3A*!41!

"f]sH! 3163*4%U'4&! 1=!n&3*71! N"fs_&H! 6F! "g\W"f\Y! &(! .',&AK1(! 1(,)*! 7&! 6-?'7&! "s#QF! ^! 17*3=1! &!

+'+/'*?3&9'&!(*+31!*!In2!1H!1=!1(61.'&/H!(*+31!&(!5&3'&AK1(!1!.*7,'7%'4&41(!1=!,13=*(!1(,3&,:?'.*(!

41(,1! 6&3,'4*F! I&3&! %=&! &63*@'=&A)*! 4'31,&! J(! 9*3=%/&AK1(! 4*! In2! 17,31! "f__! 1! "fs_H! 513! &!

.*=6'/&A)*!*3?&7'U&4&!6*3!E4?&34!n&3*71H!6%+/'.&4&!1=!i!5*/%=1(H!&+&3.&74*!*(!613>*4*(!17,31!

"f__!&!"fmiH!"fmi!&!"f\m!1!"f\m!&!"fs_H!,*4*(!6%+/'.&4*(!1=!"fs_F!!



! gm!

N.*&4R%5&4&!7*!S=+',*!.'5'/!1!'7,1/1.,%&/!.*7(135&4*3QH!.*=!617(&=17,*!1!63*R1,*!

41!1@6&7()*!4*!6*413!7&.'*7&/Y!!

'''Q &!,3&4%A)*H!6%+/'.&A)*H!4'9%()*H!631(17A&!4'31,&!7*!41+&,1!6l+/'.*!1!'79/%C7.'&!

'7,1/1.,%&/!41!=%',*(!4&0%1/1(!613(*7&?17(!0%1! 9*3=&3&=!&!.G&=&4&!O1.*7*='&!

4*!41(175*/5'=17,*PH!.*=17,&4&!7&!(1A)*!&7,13'*3Y!!

'5Q &!9*3=&A)*H!1=!"f]]H!4*!<7(,',%,*!Z%613'*3!41!E(,%4*(!23&('/1'3*(!N<ZE2QH!0%1!

,151!9*3,1!631(17A&!7*!.&=6*!'7,1/1.,%&/H!6*/>,'.*!1!'41*/D?'.*!7*!23&('/H!(*+31,%4*!

4%3&7,1!*!?*5137*!41!k%(.1/'7*!u%+',(.G1tH!1!.%R&!9%7A)*!13&!7&4&!=17*(!0%1!.3'&3!

%=&!'41*/*?'&!4*!41(175*/5'=17,*!7&.'*7&/Y!

5Q 1H! 9'7&/=17,1H! &! .*79/%C7.'&! ,-,'.&! 1=! ,*37*! 4*! 41(175*/5'=17,*! .&6',&/'(,&H!

4%3&7,1! &! 4:.&4&! 41! "f]#H! .*=*! 6&3,1! 4&! 1(,3&,:?'&! 41=*.3-,'.&! 1! 7&.'*7&/!

419174'4&!61/&!63'7.'6&/!9*3A&!6*/>,'.&!41!1(0%134&!7*!6&>(!&,:!&0%1/1!=*=17,*X!*!

I&3,'4*!n*=%7'(,&!23&('/1'3*!NIn2QF!!!

p15'4*!&!,*4*(!1((1(!9&,*31(H!*!a3%6*!b'(,*!2jpEWnEITh!6*413'&!&9'3=&3H!

R-!1=!"f]]!1!(1=!=14*!41!10%>5*.*H!0%1!O*!41(175*/5'=17,*!:H!G*R1!1=!4'&H!%=!

*+R1,'5*! 41! 6*/>,'.&! 1.*7M='.&! 63&,'.&=17,1! %7'513(&/P! N'2."! h'=*1'3*! n&34*(*H!

"fggH!6F!i"_QF!T/?*!0%1!,&=+:=!n1/(*!c%3,&4*H!1(.315174*!1=!"f\_H!&9'3=&3'&!41!

9*3=&!%=!6*%.*!4'91317,1!1=!M02*BR*#1$%.39$04*'(!%#!*'0N"f\_H!6F!_sQX0
!

B!41(175*/5'=17,*!1.*7M='.*H!G*R1H!:H!+&('.&=17,1H!%=!63*.1((*!41!'74%(,3'&/'U&A)*F!E((1!

41(175*/5'=17,*! ,1=! 3&>U1(! 63*9%74&(! 1! &/.&7A*%! %=&! 9&(1! 41! (1='W&%,*=&,'(=*X!

0%&'(0%13! 0%1! (1R&=! *(! *+(,-.%/*(! 0%1! (1! /G1! &7,16*7G&=H! ,%4*! '74'.&! 0%1! 1/1! (1?%'3-!

&4'&7,1F! E(,1! 9&,*! ,3&4%UW(1! 7&! .*7(.'C7.'&! ?1713&/'U&4&! 41! 0%1! :! 41513! 41! 0%&/0%13!

?*5137*!41(,1!6&>(!9&U13!4*!41(175*/5'=17,*!*!(1%!=&?7*!*+R1,'5*F!

!

p1(,&! 9*3=&H! 1@631((&5&W(1! *! 173&'U&=17,*! 4*! 41(175*/5'=17,*! .*=*!

G*3'U*7,1! %,D6'.*H! .*7.17,3&74*! *(! 41+&,1(! 7&! 0%1(,)*! =*,*3&! 4*! O.*=*!

41(175*/513!*!6&>(PH!1!.*7(*/'4&5&W(1!17,)*!&!'41*/*?'&!4*!41(175*/5'=17,*F!!!

B! =&'(! '7,131((&7,1! :! 0%1! 1(,&! '41*/*?'&! 9*'! 3&6'4&=17,1! 613.1+'4&! 1!

6*7,%&/=17,1!.*=+&,'4&H!415'4*!&*!&%=17,*!4*!?3&%!4&!.*7(.'C7.'&!41!./&((1!!0%1!

(1!&/.&7A&5&!7&(!/%,&(!,3&5&4&(!4%3&7,1!&(!4:.&4&(!41!"f]#!1!"f\#!7*!6&>(!V!/%,&(!

413'5&4&(! 4&! 63D63'&! 4'&/:,'.&! 4*! 41(175*/5'=17,*! .&6',&/'(,&! 7*! 23&('/F! I*3!

1@1=6/*H!R-!1=!"f]f!%=!,1@,*!4&!315'(,&!W$1!/#-)$0F$+!'%!()'!4'U'&X!!
!



! g]!

T! 7&A)*! 1=! 41(175*/5'=17,*! 7)*! :! =&'(! 4*! 0%1! &! +%3?%1('&! 1=! 41(175*/5'=17,*F! T(!

63*=1((&(! 41! =1/G*3&! =&,13'&/H! .*=*! .*7(10%C7.'&! 4*! 41(175*/5'=17,*! O.*=!

6&3,'.'6&A)*!4*(! ,3&+&/G&4*31(!7*(! 93%,*(!4*!63*?31((*P! (1351=!=1(=*!6&3&! /%4'+3'&3!*!

63*/1,&3'&4*!1!.&(,3-W/*!6*/','.&=17,1!NZ*&31(![G*=&(!q6(1%4M7'=*!&,3'+%>4*!&!d%}!b&%3*!

b&3'7'
]_
rH!"f]fH!6F!i_QF!

!

E=!.*7(*7S7.'&!.*=!1((&! /1',%3&H!7*! '7>.'*!41!"f\i!~&7413/1}!a%'/G13=1!

4*(! Z&7,*(! R-! &6*7,&5&! V! .*=! +3'/G&7,1! ./&31U&! ,1D3'.&! 1! ,&,*! 6&3&! .&6,&3! &!

.*7R%7,%3&!1=!0%1!5'5'&!V!6&3&!*!173&'U&=17,*!4&! '41*/*?'&!4*!41(175*/5'=17,*!

N"f\iH!6F!\_QX!

<41*/*?'.&=17,1H! &! .*7(*/'4&A)*! 4*! 6*413! 4*(! 31631(17,&7,1(! 4*! ('(,1=&! .&6',&/'(,&! 1=!

1@6&7()*!=&7'91(,&W(1!61/*!6314*=>7'*!'74'(.%,>51/!4&!,1*3'&!4*!41(175*/5'=17,'(=*F!j*(!

l/,'=*(! .'7.*!&7*(! 9*3&=!419'7','5&=17,1!+&,'4*(!*(! 31631(17,&7,1(!=&'(! &?%133'4*(!4&(!

9*3A&(! 1=! 41.&4C7.'&! 41(41! "fi#! 1H! 631(17,1=17,1H! *! 41(175*/5'=17,*! :! &! '41*/*?'&!

4*='7&7,1!7*!I&>(!V!'41*/*?'&!4&!./&((1!4*='7&7,1F!

j)*! '=6*3,&H! &0%'! 1! &?*3&H! .*7('413&3! *! .*7,1l4*! 4*%,3'7-3'*! 41((&! '41*/*?'&H! =1(=*!

6*30%1! ()*! '7l=13&(! &(! (%&(! 5&3'&7,1(! 1H! 7&! 31&/'4&41H! 7)*! G-! %=&! =*4&/'4&41! 0%1! (1!

(*+316*7G&!J(!41=&'(F!p'(6%,&W(1H!G*R1H!6&3&!(&+13!0%&/!,1*3'&!319/1,1!.*=!=&'*3!R%(,1U&!*(!

&7(1'*(! 4*!41(175*/5'=17,*!+3&('/1'3*H! 1! 71((&!4'(6%,&! 1=617G&=W(1! *(!=&'(! +3'/G&7,1(!

,1D3'.*(! 4&! ./&((1! 4*='7&7,1F! d1/15&7,1! :! .*7('413&3! 0%1H! 7)*! *+(,&7,1! &! ?&=&! 41!

=&7'91(,&AK1(! 41(175*/5'=17,'(,&(H! ,*4*(! (1! 17.*7,3&=! 7*! 417*='7&4*3! .*=%=! 4&!

71.1(('4&41!4*!41(175*/5'=17,*H!#/04'(#(0+'2!)'%!()'(0"#02*$".39$F!E(,1!4&4*!4&!31&/'4&41!
+3&('/1'3&!.*7,1=6*3S71&!:!+1=!'=6*3,&7,1!1!=131.1!41,'4&!.*7('413&A)*F!!

!

<?%&/=17,1!31/15&7,1!:!.*7('413&3!*!9&,*!41!0%1!7'7?%:=!&.G&3'&!1(,3&7G*!

(1! 1(,&(! /'7G&(! 1(.3',&(! 1=! "f\i! 9*((1=! 3163*4%U'4&(! 7%=&! &7-/'(1! .3>,'.&! 4&!

.*7R%7,%3&!4*!23&('/!.*7,1=6*3S71*F!!

!

!

!

!

!

*

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

]_
!p15*!1(,&!'74'.&A)*!(*+31!&!5134&41'3&!&%,*3'&!4*!31913'4*!,1@,*!&!b&,G'&(!Z1'+1/!h%.1!N_#""H!6F!

]mH!7*,&!]"QF!



! g\!

+,-.#'/%*D1*=* 8%"#$%5I$46,*&,*&3-3"&K"86,*3*%4*&34&%L$,73"#%4*

&,*6&3%/%<6,*&%*&343"5%/5673"#%*"%*>$,46/*

*

*

D101*=*%$6<37*&,*8%"#$%5I$46,*&,*&3-3"&K"86,*

!

T!.&,1?*3'&!41!416174C7.'&!6136&((&!&!G'(,D3'&!4&!T=:3'.&!h&,'7&!41(41!*!63D63'*!

=*=17,*!4&(!'7416174C7.'&(!9*3=&'(!4*(!6&>(1(!4&!31?')*F!p1(41!17,)*H!4'513(&(!

9*3A&(!6*/>,'.&(!%,'/'U&=!1(,&!.&,1?*3'&!6&3&!,3&,&3!4&(!31/&AK1(! /&,'7*W&=13'.&7&(!

.*=! *! 31(,*! 4*! =%74*H! 1=! 1(61.'&/! .*=! &! E%3*6&! 1! *(! E(,&4*(! L7'4*(H! 1!

31.17,1=17,1!(1!'7./%'!&!nG'7&F!b'/',&31(!.G&%5'7'(,&(H!/&,'9%74'-3'*(!41(.*7,17,1(!

.*=!*!.*=:3.'*!1@,13'*3H! '74%(,3'&'(!0%1!%,'/'U&=!,1.7*/*?'&!1@,137&H! '7,1/1.,%&'(!

1=! +%(.&! 41! '7,13631,&AK1(! (*+31! *! (17,'4*! 1! &! 9*3=&A)*! 7&.'*7&/! 41! (1%(!

31(61.,'5*(! 6&>(1(H! .&=&4&(! 4&! 610%17&! +%3?%1('&! 0%1! &/=1R&=! *! .G&=&4*!

41(175*/5'=17,*! &%,M7*=*! 4*! 6&>(! 1H! ,&=+:=H! &! &=6/&! =&'*3'&! 4*(! 6&3,'4*(! 1!

=*5'=17,*(! 41! 1(0%134&! 0%1! /%,&=! 61/*! (*.'&/'(=*x.*=%7'(=*X! ,*4&(! 1(,&(!

9*3A&(!6*/>,'.&(H!0%1!31631(17,&=!4'91317,1(!63*R1,*(!41!./&((1H!41!%=&! 9*3=&!*%!

*%,3&! ,3&,&3&=! V! 1! ,3&,&=! &'74&! G*R1! V! 41! &7&/'(&3! &! 416174C7.'&! 1! 41./&3&=! &!

631,17()*!41!(%613-W/&F!!

n*7,%4*H! G*%51! %=! =*=17,*! 7&! G'(,D3'&! /&,'7*W&=13'.&7&! 7*! 0%&/! 1(,&!

.&,1?*3'&! 9*'!=&'(! .17,3&/! 1! 17,3*%! 1=! ./&3&! 4'(6%,&! 6*/>,'.&X! 41(41!=1&4*(! 4*(!

&7*(!"f\#!&,:!=1&4*(!4&!4:.&4&!41!"fg#!V!*%H!6&3&!(13!=&'(!631.'(*H!17,31!"f\m!1!

"fgiH!4&,&(!('=+D/'.&(!4&!.*7,3&3315*/%A)*!7*!n*71!Z%/!4&!T=:3'.&!h&,'7&!1H!7)*!

6*3! &.&(*H! &6D(! &! '7,1?3&A)*! '=613'&/'(,&! 4*(! ('(,1=&(! 41! 63*4%A)*! 1! &6D(!

d15*/%A)*!n%+&7&!41!"f]fF!^!71(,1!17,)*!0%1!(1!.*7.17,3&!*!0%1!&0%'!(1!417*='7&!

.*=*!.*7,3*5:3('&!4&!416174C7.'&H!631.'6',&4&!&!6&3,'3!4*!1=631?*!4&!.&,1?*3'&!

6*3!4'513(*(!'7,1/1.,%&'(!1!='/',&7,1(!41!5&3'&4&!*3'?1=!1!9'/'&A)*!6*/>,'.&H!1=!%=!

613>*4*!7*!0%&/!63&,'.&=17,1!,*4&(!&(!&7-/'(1(!(*+31!&!31?')*!V!1!41!9&,*!,*4&(!7*!

S=+',*! 4&! 1(0%134&! 1! 4*! =&3@'(=*! V! %,'/'U&3&=H! 41! 9*3=&! =&'(! *%! =17*(!

41(,&.&4&H!&!.&,1?*3'&!41!416174C7.'&!6&3&!('7,1,'U&3!&(!63'7.'6&'(!.&3&.,13>(,'.&(!

4&(!9*3=&AK1(!1.*7M='.*W(*.'&'(!/&,'7*W&=13'.&7&(F!!



! gg!

n*=*! R-! (1! 5'%H! 4%3&7,1! &(! 4:.&4&(! 41! "f]#! 1! "f\#! ?&7G*%! 17*3=1!

41(,&0%1!*!41+&,1!(*+31!*!41(175*/5'=17,*!1!*!(%+41(175*/5'=17,*H!0%1!(1!41%!

7*!=%74*!1!,151!?3&741!31613.%(()*!7*!23&('/F!j1(,1!.*7,1@,*H! 9*'!=%',*!.*=%=!

'417,'9'.&3!&!"#2#-"6-+!'0#T)#*-'!.*=*!%=&!4&(!.&%(&(!4*!(%+41(175*/5'=17,*!V!

(174*!1(,1!419'7'4*!61/&!6*+31U&!1@,31=&H!61/&!41('?%&/4&41!'7,137&H!61/&!9&/,&!41!

(*+13&7'&! 7&.'*7&/H! 17,31! *%,3&(! .&3&.,13>(,'.&(! (*.'&'(! 631(17,1(! 7&(! (*.'14&41(!

/&,'7*W&=13'.&7&(H! .%R&(! 31&/'4&41(! 13&=! 17,)*! .*7('413&4&(!=%',&(! 51U1(! .*=*!

419'7'4*3&(!4*!63D63'*!.*7.1',*!N*%!=*41/*Q!41!(%+41(175*/5'=17,*F!!

[&/! 5'()*!4&!416174C7.'&! .*=*!%=!1/1=17,*! 1@,137*! 1(,151!631(17,1! 1=!

4%&(! '=6*3,&7,1(! 9*3=%/&AK1(! 6*/>,'.&(! 4&0%1/1! 613>*4*! G'(,D3'.*H! &=+&(! .*=!

6*(,%3&(! 319*3='(,&(H! 1=+*3&! .*=!*+R1,'5*(! *%! G*3'U*7,1(!=%',*! 4'91317,1(F! I*3!

%=!/&4*H!9&U'&!6&3,1!4*!'41-3'*!41(175*/5'=17,'(,&!1=!(1%(!4'91317,1(!=&,'U1(!N4&!

nEITh!1!4*!<ZE2H!6*3!1@1=6/*QH!0%1!419174'&!319*3=&(!1(,3%,%3&'(!1!&!3%6,%3&!4&!

416174C7.'&! 1@,137&! 6&3&! (%613&3! %=! 41(175*/5'=17,*! 5*/,&4*! O6&3&! 9*3&P! 1H!

&(('=H!.3'&3!%=!41(175*/5'=17,*!5*/,&4*!O6&3&!417,3*P!*%!O&%,M7*=*PH!6&3&!.%R&!

.*7(,3%A)*! (13'&=! 71.1((-3'*(! 63*.1((*(! 41! '74%(,3'&/'U&A)*! 5'&! (%+(,',%'A)*! 41!

'=6*3,&AK1(H!(*+!&!/'413&7A&!4&!+%3?%1('&!7&.'*7&/!1!.*=!9*3,1!6&3,'.'6&A)*!1(,&,&/!

V!1!&'74&!.&6',&/'(,&F!I*3!*%,3*!/&4*H!7&!&7-/'(1!4&!63'7.'6&/!9*3A&!41!1(0%134&!4*!

23&('/!7&0%1/1!613>*4*!V!*!In2!VH!&!416174C7.'&!13&!5'(,&!,&=+:=!.*=*!%=!9&,*3!

1@,137*H! 31/&.'*7&4*! .*=! *! '=613'&/'(=*! 7*3,1W&=13'.&7*H! 1=! %=&! 613(61.,'5&!

0%1! (%+1(,'=&5&! &! '7,137&/'U&A)*! 4&! 416174C7.'&H! &! ,3&7(9*3=&A)*! 4&(! 31/&AK1(!

(*.'&'(!41!63*4%A)*!417,3*!4*!6&>(! 1!*(! '7,131((1(!41!4'(,'7,&(! 93&AK1(!4&! ./&((1!

4*='7&7,1! 1=! =&7,CW/&! 1! 3163*4%U'W/&F! p1(,&! 613(61.,'5&H! 413'5&5&W(1! &!

71.1(('4&41!41!%=&!&/'&7A&!,-,'.&!4*!63*/1,&3'&4*!.*=!&!+%3?%1('&!7&.'*7&/!.*7,3&!

*! '=613'&/'(=*H! .*=*! 1,&6&! 6&3&! &! 315*/%A)*! (*.'&/'(,&Y! *! G*3'U*7,1! 13&! *!

(*.'&/'(=*H! =&(H! (1?%74*! 1(,&! 5'()*H! &! 315*/%A)*! 7*! 23&('/! &'74&! 7)*! (13'&!

(*.'&/'(,&H!1!('=!&7,'W'=613'&/'(,&!1!&7,'91%4&/H!7&.'*7&/!1!41=*.3-,'.&F!!

E((&(!4%&(!6*(,%3&(! (*+31! &!416174C7.'&! &.&+&5&=! ,174*! '=6/'.',&=17,1!

%=!6*7,*!1=!.*=%=X!&!416174C7.'&!1@,137&! !/2#"!*!'!*!6/17*!41(175*/5'=17,*!

N.&6',&/'(,&Q! 4*! 6&>(! 1! (#*!'0 ./0 $4()J+.%$0 '0 (#*0 (.2#*'"$0 2'*'0 '%+'-3'*0 $0

"#(#-1$%1!/#-)$L! 41! =*4*! 0%1! G&513'&! 7*! 6&>(! %=! .&6',&/'(=*! '7(%9'.'17,1H! 0%1!

=&7,'7G&!31/&AK1(!41!63*4%A)*!O&,3&(&4&(PH!O&3.&'.&(PH!O(1='91%4&'(PF!j1(,&!/'7G&H!



! gs!

*! (%+41(175*/5'=17,*! 13&! 5'(,*! .*=*! 9&/,&! 41! 41(175*/5'=17,*! N.&6',&/'(,&QH! *!

'=613'&/'(=*! &617&(! .*=*! %=&! 31/&A)*! 17,31! 7&AK1(! 1! &! 416174C7.'&! .*=*! %=!

9&,*3!1@,137*F!!

E(,&!13&!&!5'()*!6314*='7&7,1!7&!1(0%134&!4%3&7,1!&(!4:.&4&(!41!"f]#!1!

"f\#H! 61(1=! &(! 5-3'&(! 4'513?C7.'&(! 1@'(,17,1(! 7*! (1%! '7,13'*3F! <((*! .*=1A&! &!

=%4&3! &6D(! &! d15*/%A)*! n%+&7&! 41! "f]fH! 0%1! =*(,3*%! &! 6*(('+'/'4&41! 4&!

315*/%A)*!(*.'&/'(,&!7%=!6&>(!/&,'7*W&=13'.&7*!(1=!&!71.1(('4&41!41!%=&!&/'&7A&!

41=*.3-,'.*W+%3?%1(&H! ,3&U174*! J! ,*7&! %=&! 0%1(,)*! 0%1! 6&((&3'&! &! *3'17,&3! &!

1(0%134&! 315*/%.'*7-3'&X! 1=! 7*((*! .*7,'717,1H! &! 191,'5&! '7416174C7.'&! (*=17,1!

6*413'&!(13!.*70%'(,&4&!.*=!*!(*.'&/'(=*F!

T*! 9'7&/!4*(!&7*(!"f]#!1! '7>.'*!4*(!&7*(!"f\#!.*=1A&5&!&! (1! ,*37&3! .&4&!

51U!=&'(!15'417,1!0%1!*!63*.1((*!41!'74%(,3'&/'U&A)*!7)*!G&5'&!?13&4*!*(!191',*(!

1(613&4*(! 61/*(! 617(&=17,*(! '74%(,3'&/'(,&H! 7&.'*7&/'(,&H! .16&/'7*H! '(1+'&7*! *%!

=1(=*! 4*! In2! 41! 17,)*F! I1/*! .*7,3-3'*X! &6D(! %=&! 4:.&4&! 41! '74%(,3'&/'U&A)*!

&.1/13&4&H! 7*3=&/=17,1! '417,'9'.&4&! .*=*! 41! O41(175*/5'=17,*P! V! +&(1&4&!

63'7.'6&/=17,1!7*! '751(,'=17,*!1(,3&7?1'3*!4'31,*!VH!*! '7>.'*!4&!4:.&4&!41!"f\#!

9*'! =&3.&4*! 6*3! %=&! .3'(1! 1.*7M='.&H! 61/&! &(.17()*! 4&! /%,&! 41! =&((&(! 1! 61/*!

1(?*,&=17,*! 4&! .G&=&4&! 1(,3&,:?'&! 41! O'74%(,3'&/'U&A)*! 5'&! (%+(,',%'A)*! 41!

'=6*3,&AK1(PF!!

^! 9&3,&! &! +'+/'*?3&9'&! 1=! ,*37*! 41! .&%(&(! 4',&(! 1(,3%,%3&'(! 6&3&! *!

1(?*,&=17,*! 4*! 63*.1((*! 41! '74%(,3'&/'U&A)*! 5'&! (%+(,',%'A)*! 41! '=6*3,&AK1(H!

.*=1A&74*! 61/*! ,1@,*! ./-(('.*! 41! b&3'&! 4&! n*7.1'A)*! [&5&31(! (*+31! *! OT%?1! 1!

41./>7'*!4*!63*.1((*!41!(%+(,',%'A)*!41!'=6*3,&AK1(PH!4'5%/?&4*!1=!"f\iH!7*!+*R*!

4&! 63D63'&! nEIThF! j)*! .&+1! &0%'! 31(%='3! *(! 5-3'*(! 6*('.'*7&=17,*(! (*+31! 1(,1!

63*.1((*H! 0%1H! 7*(! ,13=*(! .&3*(! J! '41*/*?'&! 4*! 41(175*/5'=17,*H! '=6%7G&H! 7&!

*6'7')*! 41! [&5&31(H! &! O71.1(('4&41! 41! ,3&7(',&3! 6&3&! %=! 7*5*! =*41/*! 41!

41(175*/5'=17,*H! 5134&41'3&=17,1! &%,M7*=*! N1=! 0%1! *! '=6%/(*! 41!

41(175*/5'=17,*!(%3R&!417,3*!4*!63D63'*!('(,1=&QP!N"fg]&!q"f\irQF!!

B!'=6*3,&7,1H!7*!0%1!4'U!31(61',*!&*!41+&,1!6*/>,'.*W'7,1/1.,%&/!4&!:6*.&!V!

*%!(1R&H!1=!31/&A)*!J(!.*7,3*5:3('&(!0%1!(1!&631(17,&5&=!.*7.31,&=17,1!7&0%1/1!

613>*4*!G'(,D3'.*!41,13='7&4*!VH!:!0%1!&(!.*7,3&4'AK1(!413'5&4&(!4*!63*.1((*!41!

'74%(,3'&/'U&A)*! 1! &(! .*7(10%C7.'&(! (*.'&'(! 6*3! 1/1! ?13&4&(! 9'U13&=! .*=! 0%1! &!



! gf!

63D63'&! nEITh! 31*3'17,&((1! (1%! '41-3'*! 41(175*/5'=17,'(,&! *3'?'7&/H! 6&((&74*! &!

179&,'U&3!&!71.1(('4&41!41!63*9%74&(!319*3=&(F![&/51U!41=&('&4*!,&341H!6*'(H!.*=!

&! d15*/%A)*! n%+&7&! 1=! "f]f! 1! (%&! .*7(*/'4&A)*! .*=*! 63*.1((*! (*.'&/'(,&! 1=!

"f\"H! &! 31?')*! 17,3&5&! 7%=! 613>*4*! =&3.&4*! 6*3! &0%'/*! 0%1! a}{3?}! h%t-.(!

.G&=*%H! 6&3&! *%,3*! .*7,1@,*! G'(,D3'.*H! 41! O&,%&/'4&41! 4&! 315*/%A)*P! N_#"_&!

q"f_mrQF! j1(,&! .*7R%7,%3&H! &! G'(,D3'&! /&,'7*W&=13'.&7&! (1! &+3'&! 7)*! &617&(! 1=!

31/&A)*! &*(! .&='7G*(! 6&3&! *! O41(175*/5'=17,*PH! =&(! ,&=+:=! 1=! 31/&A)*! &*!

0%1(,'*7&=17,*! 4*! 63D63'*! 41(175*/5'=17,*! .&6',&/'(,&! .*=*! G*3'U*7,1H!

.*/*.&74*!*!(*.'&/'(=*!7&!*341=!4*!4'&F!L=&!G'(,D3'&!0%1!/*?*!(13'&!=&3.&4&!61/&!

.*7,3&W315*/%A)*H! 7&! 0%&/! 4*'(! 16'(D4'*(! ()*! 1(61.'&/=17,1! '=6*3,&7,1(! 6&3&! *!

0%1!7*(!'7,131((&X!*(!?*/61(!.'5'/W='/',&31(!7*!23&('/!1=!"f\m!1!7*!nG'/1!1=!"fgi
]i
F!!

j*!613>*4*!17,31!*!?*/61!41!"f\m!1!*!?*/61!41!"fgiH!.*=*!"#("$4*'/#-)$!10

(.2#*'39$! 4&! .*7,3*5:3('&! 4*! O(%+41(175*/5'=17,*P! 1! 4&(! &7-/'(1(! 0%1! 5'&=! &!

416174C7.'&!.*=*!9&,*3!1@,137*H!.&4&!51U!=&'(!&(!&7-/'(1(!(*+31!&!T=:3'.&!h&,'7&!

6&((&3&=!&!%,'/'U&3!&!.&,1?*3'&!41!416174C7.'&!6&3&!.&3&.,13'U&3!&!1(61.'9'.'4&41!

4*! O(%+41(175*/5'=17,*P! "'! 31?')*! *%! =1(=*! 4*! 63D63'*! 41(175*/5'=17,*!

.&6',&/'(,&!-'!31?')*F!Z1!&*!9'7&/!4&!Z1?%74&!a%133&!&!0%1(,)*!4*!41(175*/5'=17,*!

G&5'&!('4*!.*/*.&4&!7*!.17,3*!4*!41+&,1!=%74'&/H!.*=!'=6&.,*(!('?7'9'.&,'5*(!6&3&!

&! 1(913&! 6*/>,'.&! 1! '7,1/1.,%&/! 4&! T=:3'.&! h&,'7&! V! *! 0%1! (1! 1@631((*%! 7&!

.*7,3*5:3('&! 4*! (%+41(175*/5'=17,*! VH! &! 6&3,'3! 41! =1&4*(! 41! "f\#! *! =*,1! 4&!

416174C7.'&! .*=1A*%! &! ?&7G&3! 1(6&A*H! ,*37&74*W(1! %=&! .&,1?*3'&! 1=! 4'(6%,&H!

.&331?&4&!41!4'91317,1(!=&,3'U1(! ,1D3'.&(! 1! 6*/>,'.&(F! E! '((*! (1! 41%! ,&=+:=!.*=!

+&(1! 7%=&! .*7R%7,%3&! 63*6>.'&! 7&! T=:3'.&! h&,'7&! V! %=&! .*7R%7,%3&! 0%1H! 17,31!

,&7,&(! 1@631((K1(H! 5'5'&! *! '=6&.,*! 4&! d15*/%A)*! n%+&7&! (*+31! *! .*7R%7,*! 4&!

31?')*F! B! 23&('/H! 6*3! (%&! 51UH! 13&! 6&/.*! 4*! '41-3'*! 7&.'*7&/W41(175*/5'=17,'(,&H!

17.&=6&4*! 61/&! +%3?%1('&! '74%(,3'&/! 1! &(('(,'&! &! &(.17()*! 4&(! /%,&(! 41! =&((&(H!

'7,133*=6'4&!7*!6&>(!61/*!?*/61!.'5'/W='/',&3!41!"f\mH!0%1!9*3A*%!*!1@>/'*!41!5-3'*(!

'7,1/1.,%&'(H! =%',*(! 41/1(! 7*! nG'/1! V! 6&>(! 1(,1! 0%1! /*?*! 5'513'&! &! .G1?&4&! 41!

Z&/5&4*3!T//1741!1!&!L7'4&41!I*6%/&3!&*!6*413! N&,:!*!?*/61!1=!"fgiQ!1!7*!0%&/!

1(,'513&=!(14'&4&(! ,&7,*!&!nEITh!0%&7,*!*!n17,3*!41!E(,%4'*(!Z*.'*1.*7D='.*(!

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

]i
!Z*+31!*!613>*4*!4&!.*7,3&W315*/%A)*!1!*!(%3?'=17,*!4*!E(,&4*!41!.*7,3&W'7(%3?C7.'&H!513!b&3'7'!

N"fgfQ!1!b%3?&!c3&(('71,'!1!v137-741U!I&/&.'*(!N"fs#QF!



! s#!

NnEZBH!9%74&4*!1=!"f\]!7&!L7'513('4&4!41!nG'/1HQH!4*'(!7l./1*(!'=6*3,&7,1(!0%1!

.*7.17,3&3&=! %=&! (:3'1! 41! '7,1/1.,%&'(! 414'.&4*(! J! &7-/'(1! 4*!

(%+41(175*/5'=17,*! 1! 4&! 416174C7.'&Y! ,%4*! '((*! 7%=&! T=:3'.&! h&,'7&! 0%1!

,&=+:=!9*'!63*,&?*7'(,&!4&(!/%,&(!,3&5&4&(!=%74'&/=17,1!1=!"f\s
]m
F!!

E=! ,&/! .*7R%7,%3&! 41! 9'7&'(! 4*(! &7*(! "f\#! 1! '7>.'*! 4*(! "fg#H! &! 4'(6%,&!

6*/>,'.*W'7,1/1.,%&/! 61/&! .&3&.,13'U&A)*! 4&! T=:3'.&! h&,'7&! V! &! 6&3,'3! 4&! 0%&/! (1!

9%74&=17,&3'&=!&(!4'(,'7,*(!63*R1,*(!6*/>,'.*(!V!?13*%!,&=+:=!%=&!'=17('4)*!41!

1(.3',*(H! &?*3&! ,174*! .*=*! .17,3*! &! .&,1?*3'&! O416174C7.'&P! V! ,&/! .*=*! G&5'&!

*.*33'4*! 1=! (1%! =*=17,*! .*=! &! O1.*7*='&! 4*! 41(175*/5'=17,*P! 1! .*=! &!

.*7,3*5:3('&!4*!O(%+41(175*/5'=17,*PF!^!&,:!6*((>51/!4'U13!0%1H!17,31!=1&4*(!41!

"f\#!1!=1&4*(!41!"fg#H!7)*!G*%51!0%1=!&7&/'(&((1!&!T=:3'.&!h&,'7&!(1=!6&((&3!

61/*! ,1=&! 4&! 416174C7.'&F! B%H! 1=! *%,3&(! 6&/&53&(H! O7)*! G-! 4l5'4&! qFFFr! 41! 0%1!

9*3&=!&(!,1*3'&(!4&!416174C7.'&!0%1!'7,13631,&3&=!=&'(!9'1/=17,1!*!./'=&!6*/>,'.*!

1!'7,1/1.,%&/!/&,'7*W&=13'.&7*!4*(!&7*(!"f\#P!Nc'*3'H!"fffH!6F!i#QF!!

E((1! ./'=&! 6*/>,'.*! 91U! .*=! 0%1! 4'513(*(! '7,1/1.,%&'(! 41(,&.&((1=! &/?%7(!

,1=&(!1!631((%6*(,*(!9%74&=17,&'(X!'Q!&!416174C7.'&!13&!5'(,&!.*=*!%=&!31/&A)*!

1(,3%,%3&/! 0%1! /'?&5&! 41(175*/5'=17,*! 1! (%+41(175*/5'=17,*Y! ! 6*3,&7,*H! 0%&7,*!

=&'(! 41(175*/5'=17,*! .&6',&/'(,&H! =&'(! 416174C7.'&! N4&>! &! 9D3=%/&! 41! T7431!

a%7413!c3&7tX!O41(175*/5'=17,*!4*!(%+41(175*/5'=17,*PQY!''Q!7&!=14'4&!1=!0%1!

&! 416174C7.'&! 13&! %=&! 31/&A)*! 1(,3%,%3&/H! 7)*! 1@'(,'&! &617&(! %=&! 416174C7.'&!

1@,137&H!=&(!('=!%=&!&3,'.%/&A)*!41!./&((1(!'7,137&(!0%1!=&7,:=!1!(1!+1719'.'&!4&!

416174C7.'&Y!1!'''Q!*!'=613'&/'(=*!7)*!13&!%=!1/1=17,*!1@,137*H!=&(!.*7(,',%,'5*!

4&! 416174C7.'&H! 41! =*4*! 0%1H! 6&3&! 3*=613! .*=! &! 416174C7.'&H! 13&! 631.'(*!

179317,&3!*!'=613'&/'(=*H!*!0%1!,174'&!&!31/&.'*7&3!&! /%,&!&7,'W'=613'&/'(,&!.*=!&!

/%,&!&7,'W.&6',&/'(,&!V!1=+*3&!71=!(1=631!.*=!*!=1(=*!,1*3!6*/>,'.*H!R-!0%1!9&U13!

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

]m
!Z*+31!&!.*7R%7,%3&!4&!.*7,3*5:3('&!4&!416174C7.'&H!513!*!63'=1'3*!.&6>,%/*!4*!/'53*!U#$*7'0"#0%'0

"#2#-"#-+!'N0.-'0'-)!+*7)!+'H!41!e&7'&!2&=+'33&! N"fgsQH! ,1@,*!&'74&!7)*!6%+/'.&4*!1=!6*3,%?%C(F!
Z*+31! *! '=6&.,*! 4&(! '41'&(! 4&! nEITh! G-! %=&! /*7?&! +'+/'*?3&9'&H! 4&! 0%&/! (1! 6*41! =17.'*7&3!

2'1/(.G*|(t}!Nq*3?FrH!_###Q!1!d*43>?%1U!N"fs"QF! <?%&/=17,1!(*+31!*(!&.*7,1.'=17,*(!41!"f\s!G-!

=%',&! +'+/'*?3&9'&Y! 6&3&! %=! 6&7*3&=&! ?13&/! .*=! %=&! 5'()*! 0%'A-! 41=&('&4*! *,'='(,&H! 513!

~&//13(,1'7! N"fsfQF! Z*+31! *! nEZB! 1! *! (%3?'=17,*! 4&! ,1*3'&!=&3@'(,&! 4&! 416174C7.'&H! 513! 2'.G'3!

N_#""Q! 1! n-3417&(! n&(,3*! N_#""QF! E7,31! *(! ,3&+&/G*(! 0%1! (1! 7%,3'3&=! 4&(! 4'(.%((K1(! 7*! nEZBH!

,&/51U!*(!=&'(!31631(17,&,'5*(!(1R&=X![G1*,M7'*!4*(!Z&7,*(!N"f\\H!"f\gH!"f\sH!"fg#H!"fgiH!"fgsQY!

d%}! b&%3*! b&3'7'! N"f\fH! "fg_H! "ff"! q"fgirH! "fgmH! "fg\QH! eS7'&! 2&=+'33&! N"fg#H! "fgmH! "fgs!

q"fgirQH!T7431!a%7413!c3&7t!N"fgm!q"f\grH!"fg"H!"fgi!q"f\frQH!B3/&74*!n&6%,*!1!d*+13,*!I'U&33*!

N"fg#Q!1!2&((*!#)0'%@0N"fg_QF!



! s"!

&! 31/&A)*! 7)*! ('?7'9'.&! 71.1((&3'&=17,1! &! &4*A)*! 41! %=&! 6*('A)*! 6*/>,'.&! 41!

179317,&=17,*!.*7,3&!*!'=613'&/'(=*H!170%&7,*!9&(1!4*!.&6',&/'(=*F!!

E((1! (13'&H! 6*3! &(('=! 4'U13H! *! =>7'=*! =l/,'6/*! .*=%=! 4&(! '7l=13&(!

&7-/'(1(!63*4%U'4&(!1=!,*37*!4&!.&,1?*3'&!41!416174C7.'&F!E7,31!1((1(!6*7,*(!1=!

.*=%=H! .*75:=! 41(,&.&3! ,&=+:=! 0%1! &! .*7,3*5:3('&! 4&! 416174C7.'&H! 1=! (%&!

?1(,&A)*H!1(,151!O5'7.%/&4&!&!h17'7!1!J!,1*3'&!4*!'=613'&/'(=*PH!(174*!0%1!Ob&3@!

9*'!q(174*r!&(('='/&4*!&617&(!63*?31(('5&=17,1P!Nb&3'7'H!"ffiH!6F!_fQF!T/:=!4'((*H!

1! 1(,1! :! *! 6*7,*! 0%1! (1! +%(.&! 41(,&.&3! &0%'H! ,&'(! '7,13631,&AK1(! .*7,3'+%>3&=! V!

%=&(!=&'(H!*%,3&(!=17*(!V!6&3&!&5&7A&3!7*!(17,'4*!41!&7&/'(&3!$0"#(#-1$%1!/#-)$0

+'2!)'%!()'0 '0 2'*)!*0 "#0 ;.#()I#(0 /$)$*'(0 "!()!-)'(H! 6&3,'74*! R-! 7)*! =&'(! 4*!

0%1(,'*7&=17,*! (*+31! O.*=*! (1! 41(175*/513P! 417,3*! 4*! ('(,1=&! '7,131(,&,&/!

.&6',&/'(,&H!=&(!41!4'91317,1(! '7,13631,&AK1(!(*+31!.*=*!1(,1!=1(=*!('(,1=&!O(1!

41(175*/51P!1!6*30%1!*!9&U!.*=!41,13='7&4&(!.&3&.,13>(,'.&(!6&3,'.%/&31(H!&,3&5:(!

41! %=&! &3,'.%/&A)*! 41('?%&/! 17,31! 6&>(1(! '=613'&/'(,&(! 1! 6&>(1(! 41617417,1(!

N,174*H!6*3,&7,*H!*!63D63'*!('(,1=&!.&6',&/'(,&!.*=*!*+R1,*QF!!

I*'(!+1=H!7)*!*+(,&7,1!1((1(!,1=&(!1=!.*=%=H!1!&,:!=1(=*!&!31.*33C7.'&!J!

.*7,3*5:3('&! 4*! '=613'&/'(=*H! &(! .&3&.,13>(,'.&(! 1(61.>9'.&(! 4&! O(',%&A)*P! *%! 4&!

O1(,3%,%3&P! 41! 416174C7.'&! 9*3&=! 17,174'4&(! 41! 4'91317,1(! 9*3=&(H! &(('=! .*=*!

4'91317,1(! 63*R1,*(! (1! &631(17,&5&=! 6&3&! (%&! (%613&A)*F! j1(,1! (17,'4*H! 7)*! G-!

4l5'4&!41!0%1!O7)*!G*%51!%=&H!=&(!5-3'&(!,1*3'&(!4&!416174C7.'&H!1!0%1!.&4&!%=&!

&6*7,&5&! 6&3&! 63*R1,*(! 6*/>,'.*(! 1! 1(,3&,:?'&(! 1.*7M='.&(! .*=6/1,&=17,1!

4'(,'7,&(P!Nc'*3'H!"fffH!6F!i#QF!!

T!=1%! 513H! 1! 1=! .*7,3&(,1! .*=! '7l=13&(! 9*3=&(! 41! &6*7,&3! &(! 5&3'&4&(!

6*('AK1(! 17,31! *(! 4'513(*(! &%,*31(! 0%1! 613=1&3&=! &! .*7,3*5:3('&! 4&!

416174C7.'&
]]
H!*!.3',:3'*!+-('.*!0%1!613=',1!(',%-W/*(!:!&!613?%7,&!0%1!(%+R&U!1=!

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

]]
!^!.*=%=!17.*7,3&3!%=&!4'5'()*!17,31!4%&(!*%!,3C(!?3&741(!.*3317,1(!0%1!617(&3&=!&!T=:3'.&!

h&,'7&! %,'/'U&74*! 41! =*4*! .17,3&/! &! .&,1?*3'&! 41! 416174C7.'&F! p17,31! &%,*31(! 0%1! 4'5'41=! &(!

4'513(&(! '7,13631,&AK1(! (*+31! &! 416174C7.'&! 1=! 4%&(! 513,17,1(H! G-! 4'91317,1(! 9*3=&(! 41!

&+*34&?1=X! |1+13'&7*(! 1! =&3@'(,&(! Nb&3,'7(H! _##iY! Z*,1/*! e&/17.'&H! _##]QY! 319*3='(,&(! 1!

315*/%.'*7-3'*(! Nu&}H! "fsfQY! 7&.'*7&/'(,&(x319*3='(,&(! 1! (*.'&/'(,&(x315*/%.'*7-3'*(! NnG'/.*,1H!

"fsmQF!p17,31!*(!&%,*31(!0%1!&(!4'5'41=!1=!,3C(!.*3317,1(H!,&=6*%.*!G-!.3',:3'*(!.*'7.'417,1(F!I*3!

1@1=6/*H! 7&! 5'()*! 41! I&/=&! N"fs"QH! ,&=+:=! &4*,&4&! 6*3! c'*3'! N"fffQH! G&513'&! ,3C(! ?3&741(!

179*0%1(!417,3*!4&!O1(.*/&!4&!416174C7.'&PX!OE/!63'=13*!.*7('(,1!17!&0%1//*(!,3&+&R*(!0%1!7'1?&7!

/&! 6*('+'/'4&4! 41! 41(&33*//*! .&6',&/'(,&! 17! /&! 613'913'&H! 6*30%1! 1(,1! ('(,1=&! (D/*! 6%141! //15&3! &/!

y41(&33*//*!41/!(%+41(&33*//*zY!1/!(1?%74*H!(*7!&0%1//*(!1(,%4'*(!0%1!(1!.*7.17,3&7!17!1/!&7-/'('(!41!

/*(! *+(,-.%/*(! 0%1! 179317,&! 1/! 41(&33*//*! .&6',&/'(,&! 17! /&! 613'913'&! N6&3,'.%/&3=17,1! 6*3! /&(!



! s_!

.&4&!'7,13631,&A)*F!p1!4'(,'7,&(!=&71'3&(!1!.*=!!=&'*3!*%!=17*3!&63*9%74&=17,*!

(*+31! *! *+R1,*!4*!41(175*/5'=17,*H! &/?%7(!=&7,'7G&=!.*=*!0%1(,)*!=*,*3&!41!

(%&!'7,13631,&A)*!R%(,&=17,1!&!613?%7,&!63D63'&!4&!'41*/*?'&!4*!41(175*/5'=17,*X!

+$/$0 (#0 "#(#-1$%1#*! 417,3*! 4*! ('(,1=&! '7,131(,&,&/! .&6',&/'(,&8! I&3&! *%,3*(! V! 7&!

513,17,1!=&3@'(,&!VH!&!0%1(,)*!13&X!+$/$0*#1$%.+!$-'*0#()#0(!()#/'L02'*'0'%B/0"#%#L0

*./$0'$0($+!'%!(/$\+$/.-!(/$8!!

T*! ,*=&3! .*=*! .3',:3'*! &! 4'91317A&! 17,31! &(! 0%1(,K1(!=*,*3&(! 417,3*! 4&!

.*7,3*5:3('&! 4&! 416174C7.'&H! 9'.&!=&'(! 9-.'/! 613.1+13! .*=*! 1(,&! .*7,3*5:3('&! (1!

9*3=*%H! 1=! 6&3,1H! .*=! +&(1! 7*! 63*.1((*! O'7,137*P! 41! .3>,'.&! &*! '41-3'*!

41(175*/5'=17,'(,&!V!=&(!&'74&!7*(!=&3.*(!4&!'41*/*?'&!4*!41(175*/5'=17,*!V!1H!

1=! 6&3,1H! .*=*! &63*9%74&=17,*! 4&(! .3>,'.&(! (%(.',&4&(! 61/&! 1(,3&,:?'&! 6*/>,'.&!

G1?1=M7'.&! 1=! =%',*(! 6&3,'4*(! .*=%7'(,&(! /&,'7*W&=13'.&7*(! V! 0%1! 7&0%1/1!

17,)*!5'(&5&=!J!315*/%A)*!7&.'*7&/W41=*.3-,'.&!.*=*!6&3,1!41!%=&!.*7.16A)*!4&!

315*/%A)*!6*3!1,&6&(H!7&!0%&/!&!.*/&+*3&A)*!41!./&((1(!1=!%=&!1,&6&!41!315*/%A)*!

41=*.3-,'.*W+%3?%1(&! &6&31.1! .*=*! 1((17.'&/! N&'74&! 0%1! *! 9'U1((1=! ,174*!

G*3'U*7,1(!6&3&!&/:=!4*!.&6',&/'(=*QH!41!=*4*!0%1H! '7/.%('51!6&3&!&!=&'*3'&!4*(!

Inz(! J! :6*.&! &! 0%1(,)*! =*,*3&! '=14'&,&! ,13='7&5&! (174*! .*=*! (1! 41(175*/513!

417,3*!4*!('(,1=&!'7,131(,&,&/!.&6',&/'(,&H!1=!.*7,3&6*('A)*!&!%=!'7'='?*!1@,137*F!!

j1(,1!(17,'4*H! ,&=+:=!9'.&!=&'(! 9-.'/!7*,&3!0%1!6&3,1!4&(!&7-/'(1(!(*+31!&!

416174C7.'&! ,17G&=! ('4*! 1/&+*3&4&(! 1=! *3?&7'(=*(! '7,137*(! J! 63D63'&! nEITh!

N1=!1(61.'&/!*! <7(,',%,*!h&,'7*W&=13'.&7*!41!I/&71R&=17,*!E.*7M='.*!1!Z*.'&/!V!

<hIEZ! V! *741! 9*'! 1(.3',*! D#(#-1$%1!/#-)$0 #0 "#2#-"6-+!'0 -'0 M/B*!+'0 O')!-'H! 41!

c137&74*!v173'0%1!n&34*(*!1!E7U*!c&/1,,*QH!170%&7,*!0%1!&(!&7-/'(1(!=&'(!/'?&4&(!

J! 7*5&! 1(0%134&! /&,'7*W&=13'.&7&H! ,174*! (1! .*7.17,3&4*! 7*! nEZBH! 4'31.'*7&5&=!

(1%(!1(.3',*(!6&3&!&(!*3?&7'U&AK1(!315*/%.'*7-3'&(!4&!31?')*F!I*3! '((*!(1!&9'3=*%!

&7,1(!0%1!&!.*7,3*5:3('&!4&!416174C7.'&!6*41!(13!17,174'4&!.*=*!"#("$4*'/#-)$0

1! (.2#*'39$! 4&! .*7,3*5:3('&! 4*! (%+41(175*/5'=17,*X! &/?%7(! 31&,%&/'U&3&=! &!

0%1(,)*! +-('.&! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*H! 170%&7,*! *%,3*(! ,3&,&3&=! 41!

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

/'=',&.'*71(! 41! %7&! 1.*7*=>&! 41!=13.&4*QY! }! 1/! ,13.13*H! &0%1//*(! 0%1! &.16,&7! /&! 6*('+'/'4&4! 41!

41(&33*//*!.&6',&/'(,&!17!/&!163'9113'&H!613*!G&.17!G'7.&6':!17!/&!9*3=&!416174'17,1!0%1!&4*6,&!17!

31/&.'D7! .*7! 1/! .&6',&/'(=*! 41/! .17,3*P! NI&/=&H! "fs"H! 6F! msQF! j%=&! /'7G&! (1=1/G&7,1H! (1?%74*!

231((13WI131'3&! N_##]H! 6F! _"fQ! O7&! ,1*3'&! 4&! 416174C7.'&! 1(,)*! 631(17,1(! ,3C(! 513(K1(X! &! ,1*3'&!

*3'?'7&/H! =&3@'(,&H! &! ,1*3'&! 4&! 416174C7.'&! &((*.'&4&! 1! &! ,1*3'&! 0%1! 417*='7&31'! 41! 7&.'*7&/W

41617417,1PF!



! si!

(%613-W/&H! 31,*=&74*! .3','.&=17,1! &! ,3&4'A)*! 315*/%.'*7-3'&! 4*!

(*.'&/'(=*x.*=%7'(=*F!

p1!,*4*!=*4*H!*!'=6*3,&7,1!&0%'!:!0%1H!4%3&7,1!&(!4:.&4&(!41!"fg#!1!"fs#H!

&0%1/&! 4'91317A&! 17,31! &(! 613?%7,&(! *%! 0%1(,K1(! =*,*3&(! V! 1H! *+5'&=17,1H! *(!

4'91317,1(! 63*R1,*(! 6*/>,'.*(! 6*3! ,3-(! 41/&(! V! (1/*%! &! (*3,1! 4&! ,3&R1,D3'&! 4&!

.*7,3*5:3('&! 4&! 416174C7.'&H! 4&74*! &'74&! =&'*3! 9M/1?*H! 7*! 6/&7*! 4*! 41+&,1!

6*/>,'.*W'7,1/1.,%&/H!&*!41(4*+3&=17,*!4&!'41*/*?'&!4*!41(175*/5'=17,*!7*!23&('/F!!

j1(,1! (17,'4*H! :! 6&3.'&/=17,1! .*331,*! 4'U13! 0%1! O*! 93&.&((*! 4*! 63*R1,*!

319*3='(,&! .G'/17*! 1! *! 63*?31(('5*! 1(5&U'&=17,*H! 7*(! &7*(! "fg#H! 4&! ?%133'/G&!

(*.'&/'(,&! /&,'7*W&=13'.&7&H! 413&=!%=!41(,&0%1!6*/>,'.*! .31(.17,1! J! qFFFr! 513,17,1!

4&! 1(.*/&! 4&! 416174C7.'&! qFFFr! .3'(,&/'U&4&! J! 5*/,&! 4&! *+3&! D#2#-"6-+!'0 #0

"#(#-1$%1!/#-)$0 -'0 M/B*!+'0 O')!-'H! 6%+/'.&4&! 1=! "fg#! 6*3! c137&74*! v173'0%1!

n&34*(*!1!E7U*!c&/1,,*P!Nc'*3'H!"fffH!6F!iiQF!I&3.'&/=17,1!.*331,*H!6*'(!7)*!41(,&.&!

&! 31/&A)*! 17,31H! 6*3! %=! /&4*H! *! O93&.&((*P! 4&! 5'&! .G'/17&! &*! (*.'&/'(=*! 1! *!

O1(5&U'&=17,*P! 4&! /%,&! 315*/%.'*7-3'&! 1H! 6*3! *%,3*H! &! 9*3=&! 1(61.>9'.&! .*=*! (1!

41(173*/*%!&!.*7,3*5:3('&!4&!416174C7.'&!7*!23&('/F!!

[&=+:=!:!6&3.'&/=17,1!.*331,*!&9'3=&3!0%1!O&(('=!.*=*!*!?*/61!='/',&3!41!

"f\mH!7*!23&('/H!631.'6',*%!&!.3'(1!4*!41(175*/5'=17,'(=*!1!&+3'%!.&='7G*!6&3&!&!

&9'3=&A)*! 4&! ,1*3'&! 4&! 416174C7.'&H! &! 4133*,&! 4&!L7'4&41! I*6%/&3! 7*! nG'/1H! 1=!

"fgiH! '=6&.,*%!71?&,'5&=17,1!1(,&!l/,'=&P!Nb&3'7'H!"ff_H!6F!f"QF!L=&!&9'3=&A)*!

,&=+:=!6&3.'&/=17,1!.*331,&!6*'(H!7*!23&('/H!*!'=6&.,*!71?&,'5*!7)*!(1!41%!(*+31!

,*4&! O,1*3'&! 4&! 416174C7.'&PH! =&(! &617&(! (*+31! &0%1/&! 513,17,1! .%R&! 0%1(,)*!

=*,*3&!13&!315*/%.'*7-3'&F!!

n*7('413&74*! &! 9*3=&! 1(61.>9'.&! .*=*! (1! 41(173*/*%! &! .*7,3*5:3('&! 4&!

416174C7.'&! 7*! 23&('/H! *! O41(,&0%1! 6*/>,'.*P! 4&! *+3&! 41! c137&74*! v173'0%1!

n&34*(*!V!=&'(!4*!0%1!&!41!E7U*!c&/1,,*!V!.*7,3'+%'%!6&3&!*#').'%!,'*0#0*#2*$".,!*!

&! 0%1(,)*! (*+31! O.*=*! (1! 41(175*/513PH! &6&?&74*! 4*! 41+&,1! 7&.'*7&/! &0%1/&(!

.*7,3'+%'AK1(!/'?&4&(!&*!=&3@'(=*!1!J!/%,&!315*/%.'*7-3'&!7&!T=:3'.&!h&,'7&F!E(,&!

:!&!G'6D,1(1!.17,3&/!41(,1!.&6>,%/*F!!

!

!

!



! sm!

D1@1*=*8%"#$%5I$46,*&,*&3-3"&K"86,*"%*>$,46/**

!

^! 6*((>51/! 4'U13! 0%1! &! 5',&/'4&41! 4&(! &7-/'(1(! (*+31! &! 416174C7.'&! /&,'7*W

&=13'.&7&! (%3?'%! 631.'(&=17,1! 4*(! '7l=13*(! 41+&,1(! 31&/'U&4*(! 1=! ,*37*! &*!

&((%7,*H!'=6%/('*7&4*(!61/&!.*7R%7,%3&!1(61.>9'.&!7&!T=:3'.&!h&,'7&!1!7*!=%74*F!

T! &=6/&! .*7,3*5:3('&! (*+31! &! 416174C7.'&! ?13*%! %=&! +&(1! ,1D3'.&! 1! G'(,D3'.&!

9'3=1!6&3&!.*7(,3%'3!%=&!'7,13631,&A)*!.3>,'.&!4*!6&61/!4&!T=:3'.&!h&,'7&!417,3*!

4*! ('(,1=&! '7,131(,&,&/! .&6',&/'(,&! 1H! ./&3*H! .*7,3'+%'%! 6&3&! 617(&3! .&='7G*(!

6*/>,'.*(! 41! (%613&A)*! 4&(! .*7,3&4'AK1(! .&3&.,13>(,'.&(! 4*! .&6',&/'(=*!

41617417,1
]\
F!!

j*! 23&('/H! .*7,%4*H! 1@'(,'%! %=&! /1',%3&! %7'/&,13&/! 1=! 31/&A)*! J(!

.*7,3'+%'AK1(! 5'7.%/&4&(! &*! =&3@'(=*! 1! J! /%,&! 315*/%.'*7-3'&! /&,'7*W&=13'.&7&!

417,3*!41((&!.*7,3*5:3('&F![&'(!.*7,3'+%'AK1(H!&/:=!41!,131=!('4*!&/5*!4&!.17(%3&!

1! 4&! 613(1?%'A)*! 6*/>,'.&H! (*9313&=! %=! ('(,1=-,'.*! ,3&+&/G*! 41! 41,%36&A)*!

'7,1/1.,%&/H!7*!0%&/!*!1@W631('417,1!1! (*.'D/*?*!c137&74*!v173'0%1!n&34*(*! ,151!

%=!6&61/!.17,3&/H!.*7,&74*!,&=+:=!.*=!&!.*7'5C7.'&!41!4'513(*(!'7,1/1.,%&'(!41!

61(*! 1! .*=! %=&! ,17&U! '7:3.'&! '7,1/1.,%&/H! 0%1! &617&(! 31.17,1=17,1! ,1=! ('4*!

3*=6'4&
]g
F! n*7,3&4'U174*! &! 5',&/'4&41! 1! =%/,'6/'.'4&41! 4&(! &7-/'(1(! (*+31! &!

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

]\
![174*! 1=! 5'(,&! &! 17*3=1! &=6/',%41! 41! *+3&(! 1! &%,*31(N&(Q! 0%1! G'(,*3'.&=17,1! ,3&,&3&=! 4&!

416174C7.'&!/&,'7*W&=13'.&7&H!&0%'!(1!.*7('413&!'7(13'4*(!1=!,&/!.*7,3*5:3('&!&0%1/1(!&%,*31(N&(Q!

0%1H!'02$()#*!$*!H! 7*! +*R*! 41! 4'91317,1(! 1=+&,1(! 6*/>,'.*(! 319/1,'4*(! 7&(! G'(,D3'&(! 4*! 617(&=17,*!
(*.'&/! /&,'7*W&=13'.&7*H! ,'513&=! (%&! *+3&! 4'31,&=17,1! 5'7.%/&4&! J! .&,1?*3'&! 41! "#2#-"6-+!'H!
'741617417,1=17,1!41!(1%(!6*('.'*7&=17,*(!61((*&'(!(*+31!&!1@'(,C7.'&!41!%=&!N*%!5-3'&(Q!,1*3'&!

4&!416174C7.'&F!!

]g
!Z*+31!1(,1!6*7,*H!:!'7,131((&7,1!31=1,13!&!%=&!.*7('413&A)*!41!j'/4*!B%3'0%1(H!&*!9'7&/!41!(%&!

,1(1!419174'4&!1=!"ff]H!0%&74*!&.13,&4&=17,1!&6*7,*%!*!(1?%'7,1!N"ff]H!6F!_imQX!OE/!.*/&6(*!41/!

71*/'+13&/'(=*! G&3-! .*7! 0%1! 7%15*(! 179*0%1(! (*+31! 5'1R*(! 63*+/1=&(! V! '7,1?3&.'D7! 1.*7D='.&H!

.%/,%3&/H! 6*/>,'.&Y! .&3-.,13! 41/! 1(,&4*H! 1,.F! V! %7&! 51U!=-(! ?&717! 31/15&7.'&H! &+3'174*! &(>! &=6/'*(!

1(6&.'*(!6&3&!1/!617(&='17,*!.3>,'.*PF!p1!9&,*H!=1(=*!.*7('413&74*!&617&(!6%+/'.&AK1(!7*!23&('/H!

7*(!l/,'=*(!41U!&7*(!:!7*,-51/!*! .31(.17,1! '7,131((1!61/*! ,1=&!4&!416174C7.'&H! 31,*=&4*!41(41!

%=&!613(61.,'5&!.3>,'.&F!Z1=!.G&7.1!41!1(?*,&3!&(!31913C7.'&(!&0%'H!1!(1?%3&=17,1!41'@&74*!41!/&4*!

'=6*3,&7,1(!,3&+&/G*(H!:!6*((>51/!/1=+3&3!&!(1?%'7,1!+'+/'*?3&9'&X![3&(6&4'7'!N"fffQY!Z&413!Nq*3?Fr!

_###QY!p*(!Z&7,*(!N_###QY!b&3,'7(!N_##\Y!_#""QY!b&3,'7(!1!e&/17.'&! N_##fQY![3&(6&4'7'!1!Z,:4'/1!

Nq*3?Fr!_##]QY!~&?713! N_##]QY!T=&3&/! N_##]Y!_#"_QY!h%.1! N_##gY!_#""Y!_#"_Y!_#"iQY!n&3.&7G*/*!

N_##sY! _#"iQY! 2*717,1! 1! n*331&! N_##sQY! 2%17*! 1! Z1&+3&! N_##fY! _#"_QY! T3&lR*! N_#""Y! _#"_QY!

n&(,1/*! Nq*3?FrH! _##fQY! T/=1'4&! N_#"iQY! 17,31! =%',&(! *%,3&(! 31913C7.'&(F! $%&7,*! &*! 41+&,1!

1(61.>9'.*!17,31!n&34*(*!1!b&3'7'H!1(,1!,1=&!.*=1A*%!&!(13!.*7G1.'4*!1!,3&+&/G&4*!31.17,1=17,1!

7*! 23&('/Y! 6&3&! &/?%=&(! 31913C7.'&(H! 513H! 6*3! 1@1=6/*H!~&?713! N_##]QH! e&3?&(! N_##fQ! 1! 2'&7.G'!

N_#"#QF!I&3&!%=&!&7-/'(1!=&'(!41,'4&!(*+31!1(,1!&,%&/!31(?&,1!4&!,1*3'&!=&3@'(,&!4&!416174C7.'&H!

513! 7*((*! &3,'?*H! 1(.3',*! 1=! .*7R%7,*! .*=! d*43'?*! n&(,1/*X! O<7>.'*! 4*! 9'=8! j*,&(! (*+31! &! ,1*3'&!

=&3@'(,&!4&!416174C7.'&!7*!23&('/!.*7,1=6*3S71*P!Nn*331&!I3&4*!1!n&(,1/*H!_#"iQF!!



! s]!

416174C7.'&! /&,'7*W&=13'.&7&H! 9*'! (1! .*7(,3%'74*! 7*! 6&>(! %=&! 1(6:.'1! 41!

O617(&=17,*!l7'.*P!(*+31!*!,1=&H!.17,3&4*!41!,&/!=*4*!7&!613(61.,'5&!419174'4&!

6*3! n&34*(*! 0%1! (1! 9'3=*%! %=! 31/&,'5*! 41(.*7G1.'=17,*! V! 1! &,:! =1(=*!

419*3=&A)*! V! 4&(! .*7,3'+%'AK1(! '7(.3',&(! 7&! ,3&4'A)*! =&3@'(,&! 1! 315*/%.'*7-3'&H!

417,3*!4&!0%&/!1(,&3'&=!&(!*+3&(!41!T7431!a%7413!c3&7tH![G1*,M7'*!4*(!Z&7,*(H!

eS7'&! 2&=+'33&! 1H! 63'7.'6&/=17,1H! d%}! b&%3*! b&3'7'
]s
F! n&+1H! 6*'(H! 3151/&3! 1=!

/'7G&(! ?13&'(! .*=*! '((*! 9*'! 63*4%U'4*! 1! 3163*4%U'4*! 1=! 4'513(&(! 1! '79/%17,1(!

6%+/'.&AK1(! 7*! 23&('/! 17,31! 9'7&'(! 4*(! &7*(! "f\#! &,:! '7>.'*! 4&! 4:.&4&! "fs#H!

=*=17,*! 4*! *.&(*! 4*! 41(175*/5'=17,'(=*! 1! ,&=+:=! 4*! 7&(.'=17,*! 41! %=!

71*41(175*/5'=17,'(=*F!

Z&/5*! 1@.1AK1(! 0%1! .*79'3=&=! &! 31?3&H! &,:! 6*%.*(! &7*(! &,3-(! 13&!

631.'(&=17,1! &,3&5:(! 4&(! =)*(! 41! c137&74*! v173'0%1! n&34*(*! 0%1! (1! 6*4'&!

.*7G1.13!&.&4C='.&!1!6*/','.&=17,1!*(!1(,%4*(! (*+31!&!416174C7.'&!7&!T=:3'.&!

h&,'7&F!e-3'*(!&3,'?*(!41!n&34*(*H!1=!?13&/!6%+/'.&4*(!.*=!*!&6*'*!'7(,',%.'*7&/!4*!

n17,3*!23&('/1'3*!41!T7-/'(1!1!I/&71R&=17,*!NnE2dTIQ
]f
!1!316%+/'.&4*(!1=!/'53*(!

0%1! ,'513&=! 5-3'&(! 14'AK1(! 1=! 6/17&! 4',&4%3&! ='/',&3H! ,3&,&3&=! 41! *9131.13! %=!

6&7*3&=&!4*!O1(,&4*!4*(!1(,%4*(!(*+31!&!416174C7.'&PH!41!=*4*!0%1!*!41+&,1!9*'!

(174*!('(,1=&,'.&=17,1!6&%,&4*!61/*(!(1%(!1(.3',*(F!j&(!4:.&4&(!41!"fg#!1!"fs#H!

170%&7,*! 5-3'*(! /'53*(! 41! T7431! a%7413! c3&7tH! eS7'&! 2&=+'33&H! [G1*,M7'*! 4*(!

Z&7,*(! 1! d%}! b&%3*! b&3'7'! 13&=! 63*'+'4*(! 61/&! .17(%3&H! &(! '41'&(! 41! n&34*(*!

.'3.%/&5&=!/'531=17,1!61/*!23&('/
\#
F!!!

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

]s
!j1(,&!,3&4'A)*!=&3@'(,&!.13,&=17,1!6*413'&!(13!'7./%>4*!c/*31(,&7!c137&741(H!(*+31,%4*!1=!(%&!

*+3&! &! 6&3,'3! 41! 9'7&'(! 4&! 4:.&4&! 41! "f\#! N_##s! q"f\srY! _##f! q"fg_rY! _#"#! q"fg]rQY! 7*! 0%1! (1!

319131!J!.*7.16A)*!41!c/*31(,&7!(*+31!416174C7.'&!1!(%&(!9*3=&(!41!(%613&A)*H!()*!9%74&=17,&'(!

,&=+:=!&/?%7(! 41! (1%(! ,1@,*(! .*=!41.'4'4*! 6*('.'*7&=17,*!=&3@'(,&! N"fg\Y! "fgsY! "fgfY! "fs_Y!

"fsm! q"fs"r! 1H! 6*(,13'*3=17,1H! "ff]! 1! _##\! q"fsfrQF! n*7,%4*H! 9*3&=! &0%1/1(! &%,*31(! *! &/5*!

63'7.'6&/! 4&! .3>,'.&! 41! c137&74*! v173'0%1! n&34*(*H! 6*3! '((*! &! 9%74&=17,&/! *+3&! 41! c/*31(,&7!

c137&741(! 7)*! 1(,-! &0%'! '7./%>4&F! E! *!=1(=*! 5&/1! 6&3&!B.,&5'*! <&77'! 1! (%&! '=6*3,&7,1! *+3&! 1=!

,*37*!4*!'=613'&/'(=*!1!&!416174C7.'&!N"fg"Y!"fgmQF!!

]f
!I&3&!%=&!G'(,D3'&!4*!nE2dTI!41(41!417,3*H!513!b*%3&!1!b*7,1'3*!Nq*3?FrH!_##fQF!

\#
!I&3&! 4&3! &617&(! &/?%7(! 1@1=6/*(H! &61(&3! 41! b&3'7'! ,13! 6%+/'.&4*! 7*! b:@'.*! F.4"#('**$%%$0 V0

*#1$%.+!:-H! 1=! "f\fH!D!'%B+)!+'0"#0 %'0"#2#-"#-+!'H! 1=! "fgiH! 1!A%0 *#8$*/!(/$0V0 %'0 +$-)**#1$%.+!:-@0
A()."!$(0($4*#0H5!%#H!1=!"fg\H!&/:=!41!,13!*3?&7'U&4*!&7,*/*?'&(!9%74&=17,&'(!.*=*!&!U#$*7'0($+!'%0
%')!-$'/#*!+'-'!N"ffix"ffmQH!,13!1(.3',*!&3,'?*(!6&3&!&(!315'(,&(!.3>,'.&(!=&'(!'=6*3,&7,1(!41!(1%!
,1=6*! V! G#-('/!#-)$0 +*7)!+$H!W$-)5)%V0 *#1!#YH! O#(0 )#/2(0/$"#*-#(H! 17,31! *%,3&(! V! 1! ,&=+:=! ,13!
.*7,3'+%>4*! 1=!5-3'*(! R*37&'(! 61/*!=%74*H! (1%! 63'=1'3*! /'53*! 6%+/'.&4*! /1?&/=17,1! 7*!23&('/! 9*'!

M/B*!+'0O')!-'N0"#2#-"6-+!'0#0!-)#&*'39$H!41!"ff_F!E70%&7,*!'((*H!*(!,1@,*(!41!n&34*(*!.'3.%/&5&=!
9&.'/=17,1! &,3&5:(! 4*(! D3?)*(! 41! 4'9%()*! 4*! nE2dTI! 1! (1%(! /'53*(! 13&=! 6%+/'.&4*(! .*=! &=6/&!

4'5%/?&A)*X!D#2#-"6-+!'0#0"#(#-1$%1!/#-)$0-'0M/B*!+'0O')!-'H! 6%+/'.&4*!1=!1(6&7G*/! 1=!"f\f!V!



! s\!

p'513(*(! ,1@,*(! 41! c137&74*! v173'0%1! n&34*(*! (1! 631(,&3&=! 6&3&! 1(,&!

,&319&!41!41/'=',&3!*!1(6&A*!4*!41+&,1!+3&('/1'3*!1=!,*37*!J!7*A)*!41!416174C7.'&F!

E7,31!1((1(! ,1@,*(H!&*!=17*(! ,3C(!&3,'?*(!=131.1=!41(,&0%1H!6*'(! ,'513&=!&=6/&!

.'3.%/&A)*! 1!=17.'*7&=!4'31,&=17,1! &%,*31(! .*=*![G1*,M7'*!4*(! Z&7,*(H!T7431!

a%7413!c3&7t!1!d%}!b&%3*!b&3'7'X!Oj*,&(!(*+31!*!1(,&4*!&,%&/!4*(!1(,%4*(!(*+31!

416174C7.'&P! N"fg_QH! OT(! .*7,3&4'AK1(! 4*! 41(175*/5'=17,*W&((*.'&4*P! N"fgmH!

9*3=%/&4*!1=!"fgiQ!1!OT(!41(517,%3&(!4&!p'&/:,'.&!4&!p16174C7.'&P!N"fgsQH!1(,1!

l/,'=*!1(.3',*!1=!.*7R%7,*!.*=!k*(:!Z133&F!!

B! 63'=1'3*! &3,'?*! =17.'*7&4*! V! Oj*,&(FFFP! V! 9*'! &631(17,&4*! '7'.'&/=17,1!

7%=!Z1='7-3'*!31&/'U&4*!1=!(1,1=+3*!41!"fg_!1=!p&t&3!(*+31!OE(,3&,:?'&(!6&3&!

*! p1(175*/5'=17,*! 4&! Ç93'.&! 1! T=:3'.&! h&,'7&PH! (*+! *! 6&,3*.>7'*! 4*! <7(,',%,*!

T93'.&7*! 41!p1(175*/5'=17,*! 1! I/&7'9'.&A)*F! E=!41U1=+3*! 41! "fg_! 1(,1!=1(=*!

,1@,*! 9*'! 6%+/'.&4*! 7&! h#1!()'0 O')!-$'/#*!+'-'0 "#0 H!#-+!'(0 F$+!'%#(! 4&! c&.%/,&4!

h&,'7*&=13'.&7&!41!n'17.'&(! Z*.'&/1(! NchTnZBQ! 1H! 7*! &7*! (1?%'7,1H! &/:=!41!%=&!

6%+/'.&A)*!7*(!E(,&4*(!L7'4*(!(*+!*!,>,%/*!Op1617417.1!315'(',14PH!*!=1(=*!,1@,*!

91U! 6&3,1! 4*! H'"#*-$0 HA=hMG07Ü""! V! *%! (1R&H! 9*'! 6%+/'.&4*! 7*! 23&('/! 1=! 6/17&!

4',&4%3&! ='/',&3F! Z1=! .*7,&3! *%,3&(! 3163*4%AK1(! 1=! 4'91317,1(! /'53*(! 1!

.*=6'/&AK1(! 9*3&! 4*! 23&('/! V!b:@'.*H! T3?17,'7&H! 1,.F! VH! 5&/1! /1=+3&3! &'74&! 0%1! *!

&3,'?*! ,&=+:=!9*'!6%+/'.&4*H!7*!&7*!41!"fg\H!7*! /'53*!M/B*!+'0O')!-'N0#-('!$(0"#0

!-)#*2*#)'39$0#+$-^/!+'H!.**3417&4*!6*3!k*(:!Z133&!N"fg\QF!EH!1=!"fs#H!=*=17,*!

63:5'*!4&!.G&=&4&!O&+13,%3&!41=*.3-,'.&PH!*!&3,'?*!1=!0%1(,)*!91U!6&3,1!,&=+:=!

4&!.*/1,S71&!41!&3,'?*(!*3?&7'U&4&!61/*!63D63'*!n&34*(*!'7,',%/&4&!M(0!"B!'(0#/0(#.0

%.&'*@0A-('!$(0($4*#0'(0U#$*!'(0"$0D#(#-1$%1!/#-)$H!(174*!0%1!71((&!l/,'=&!513()*!

&6&31.1!&4&6,&4*!4&!14'A)*!1=!'7?/C(X! OT!416174C7.'&!315'(',&4&PF!E=!(%=&H!%=!

,1@,*!41!&=6/>(('=&!4'5%/?&A)*F!

E=! Oj*,&(FFFPH! &! .3>,'.&! 41! n&34*(*! &! T7431! a%7413! c3&7t! 1! &! d%}!b&%3*!

b&3'7'! &'74&! :! '7.'6'17,1H! =&(! R-! 41=*7(,3&! .13,&! .&6&.'4&41! 41! '7513,13!

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

1(.3',*!*3'?'7&/=17,1!1=!"f\g!VH!(&'%!7*!23&('/!R-!1=!"fg#!61/&!E4',*3&!p'9%()*!E%3*6:'&!4*!h'53*Y!

G$%7)!+'0 #0 "#(#-1$%1!/#-)$0 #/0 ($+!#"'"#(0 "#2#-"#-)#(N0 !"#$%$&!'(0 "$0 #/2*#('*!'"$0 !-".()*!'%0
'*&#-)!-$0 #0 4*'(!%#!*$H! 9*'! 6%+/'.&4*! 1=! "fg"! 61/&! á&G&3Y! o0/$"#%$0 2$%7)!+$0 #0 $.)*$(0 #-('!$(0 9*'!
6%+/'.&4*! *3'?'7&/=17,1! 1=! "fg_! 61/&! 213,3&74! 23&('/! 7&! .*/1A)*! On*36*! 1! T/=&PH! 4'3'?'4&! 61/*!

63D63'*!n&34*(*Y! 1H! 6&3&! 9'.&3! &617&(!7&!4:.&4&!41!"fg#H! 1=!"fg]! 9*'! 6%+/'.&4*!M.)$*!)'*!(/$0#0
"#/$+*')!,'39$H!/&7A&4*!61/&!I&U!1![133&H!1=!.*/1A)*!41!.%R*!.*7(1/G*!14',*3'&/!*!63D63'*!n&34*(*!
,&=+:=!9&U'&!6&3,1F!!



! sg!

&3?%=17,*(!6&3&!=1/G*3!.3','.-W/*(F!E=!(1%!.*=17,-3'*!(*+31!c3&7t!V!7&!5134&41!

n&34*(*! &617&(! *! 7*=1'&H! =&(! 7)*! *! .',&! 71=! 9&U! &! =17*3! 31913C7.'&! 4'31,&! &!

&/?%=&! 41! (%&(! *+3&(! VH! 9'.&! &+13,&! %=&! 9&/(&! .3>,'.&! 0%1! 5'3'&! &! (1! .*7(,',%'3!

9%,%3&=17,1!7&!&9'3=&A)*!=&'(!31.*3317,1H!&61(&3!41! '7.*331,&H! (*+31!*(!&%,*31(!

4&!513,17,1!=&3@'(,&!4&!,1*3'&!4&!416174C7.'&X!&!.*7.16A)*!41!0%1!6&3&!1(,1(!O*!

.&6',&/'(=*!7&!613'913'&!:! '75'-51/P!V!7)*!*+(,&7,1!*! 9&,*!41!0%1!,*4&!(%&!&7-/'(1!

1(,'51((1! 5*/,&4&!631.'(&=17,1!6&3&!#T2%!+'*0#0(.2#*'*0$02*:2*!$0"#(#-1$%1!/#-)$0

+'2!)'%!()'0-'02#*!8#*!'F!!

E=! 31/&A)*! &!b&3'7'H! n&34*(*! ,3&,&! 41! 31(%='3! &! ,1(1! 4&! 63'=1'3&! 513()*H!

&'74&! '7.*=6/1,&H! 41!D!'%B)!+'0 "'0 "#2#-"6-+!'0 NOp'&/:.,'.&! 41! /&! 41617417.'&X! /&!

1.*7*=>&!1@6*3,&4*3&PQ
\"
H!=&(!'7513,1!*!&3?%=17,*!4*!&%,*3H!.3'&74*!&(('=!*%,3&!

9&/(&!6*/C='.&H!1=!,*37*!J!9%7A)*!4&!(%6131@6/*3&A)*!4*!,3&+&/G*!1!J!6*(('+'/'4&41!

41! &%=17,*!4&!63*4%,'5'4&41!7*! .&6',&/'(=*!41617417,1! .*=!1@,3&A)*!41!=&'(W

5&/'&!31/&,'5&
\_
F!

B!(1?%74*!&3,'?*!&7,1(!=17.'*7&4*!9*'!'7'.'&/=17,1!6%+/'.&4*!.*=!*!,>,%/*!

41! OT(! .*7,3&4'AK1(! 4*! 41(175*/5'=17,*! 41617417,1! &((*.'&4*P! N"fgmQH! =&(! *!

=1(=*!,1@,*!9*'!6*(,13'*3=17,1!3163*4%U'4*!.*=!*%,3*!,>,%/*!=%',*!=&'(!4'31,*X!

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

\"
!T!31913C7.'&!1@&,&!%,'/'U&4&!6*3!n&34*(*!:X! Od%'!b&%3*!b&3'7'H! yp'&/:.,'.&!41! /&!41617417.'&X! /&!

1.*7*=>&!1@6*3,&4*3&PH!F$+!#"'"0V0"#('**$%%$H!nEZBH!5*/F! <H!7F!"H! Z&7,'&?*H!=&3A*!41!"fg_FP!T0%'!:!
'=6*3,&7,1!(%+/'7G&3!0%1!1(,&!:!&!63'=1'3&!513()*!4*!17(&'*!D!'%B)!+'0"#0%'0"#2#-"#-+!'H!(174*!!0%1!
&6D(! *! ?*/61! 41! "fgi! 7*! nG'/1! ,*37*%W(1! 63&,'.&=17,1! '=6*((>51/! 17.*7,3&3! %=! 1@1=6/&3! 4&!

315'(,&!F$+!#"'"0V0"#('**$%%$! 1=!0%&/0%13!+'+/'*,1.&! .G'/17&H! 1!=17*(!&'74&!7*!23&('/F!T!63'=1'3&!
6%+/'.&A)*!4*!17(&'*!.*=6/1,*!(1!41%!1=!"fgi!7*!b:@'.*H!61/&!E4',*3'&/!EdTF!j1(,1!.&(*H!n&34*(*!

%,'/'U&!&!513()*!7&0%1/1!=*=17,*!4'(6*7>51/H!0%1!31.:=!.*=1A&5&!&!.'3.%/&3F!^!('7,*=-,'.*H!6*3:=H!

0%1!*%,3*(!&%,*31(H!1(.315174*!R-!&!9'7&'(!4&!4:.&4&!41!"fg#!1!.*=!6/17*!&.1((*!J!14'A)*!=1@'.&7&!

41! D!'%B+)!+'0 "#0 %'0 "#2#-"#-+!'H! 9&A&=! 31913C7.'&! J0%1/&! 63'=1'3&! 513()*H! &'74&! '7.*=6/1,&H!
6%+/'.&4&! 1=! F$+!#"'"0V0"#('**$%%$H! &61(&3! 4*! 0%&(1! '=6*((>51/! &.1((*! 0%1! (1! 6*413'&! ,13! 41((1!
=&,13'&/F!^!*!.&(*H!6*3!1@1=6/*H!41!c3&7.'(.*!41!B/'51'3&!1=!M0#+$-$/!'0"'0"#2#-"6-+!'0!/2#*8#!)'!
N"fsf!q"fggrH!6F!igQF!!!!!!!

\_
!E=!(%&!Ob1=D3'&PH!b&3'7'!N_##]!q"ff"rH!6F!f"Wf_Q!.*=17,&!1(,1!,1@,*!41!n&34*(*!7*(!(1?%'7,1(!

,13=*(X!Oh&7A&4*!J!.'3.%/&A)*H!=1%!17(&'*!63*5*.*%!31&AK1(!'=14'&,&(F!T!63'=1'3&!.3>,'.&!51'*!41!

c137&74*!v173'0%1!n&34*(*H!1=!.*=%7'.&A)*! 91',&!&*!n*7?31((*!h&,'7*WT=13'.&7*!41!Z*.'*/*?'&!

N*741! 1%! 31.:=! &631(17,&5&! *! =1%! ,1@,*! .*=6/1,*QH! 0%1! (1! 31&/'U*%! 1=! Z&7,'&?*H! 1=! "fg_H! 1!

6%+/'.&4&! 7&! h#1!()'0 O')!-$'/#*!+'-'0 "#0 H!#-+!'(0 F$+!'%#(F! p19174174*! .*=! U1/*! &! 6*('A)*! 0%1!
.*70%'(,&3&!7&(!.'C7.'&(!(*.'&'(!/&,'7*W&=13'.&7&(H!1!0%1!1/1!&.314',&5&H!&*!6&31.13H!&=1&A&4&!61/&!

4'5%/?&A)*!4*!=1%!,1@,*H!1!31913'74*W(1!&'74&!&*!&3,'?*!0%1!(&>3&!1=!F$+!#"'"0V0D#('**$%%$H!0%1!7)*!
'7./%>&! &! &7-/'(1! 4*! 63*.1((*! 41! '74%(,3'&/'U&A)*H! &! .3>,'.&! 41! n&34*(*! '7&%?%3*%! &! (:3'1! 41!

41,%36&AK1(! 1! =&/W17,174'4*(! 0%1! (1! 41(175*/51%! 1=! ,*37*! &*! =1%! 17(&'*H! .*79%74'74*!

(%6131@6/*3&A)*! 4*! ,3&+&/G*! .*=! =&'(W5&/'&! &+(*/%,&! 1! =1! &,3'+%'74*! &! 9&/(&! ,1(1! 41! 0%1! *!

41(175*/5'=17,*!.&6',&/'(,&!/&,'7*W&=13'.&7*!1@./%'!*!&%=17,*!4&!63*4%,'5'4&41F!d1(6*74'!&!1((1(!

10%>5*.*(!7*!6*(,W(.3'6,%=!0%1!V!.*=!*!,>,%/*!41!yE7!,*37*!&!p'&/:.,'.&!41!/&!p1617417.'&z!V!1(.315'!

6&3&!&!14'A)*!=1@'.&7&!41!"fgiFP!!



! ss!

OT(!7*5&(! ,1(1(! 10%'5*.&4&(P! N"fg]Q
\i
F!B3'?'7&/=17,1! 1(,1! ,1@,*! 9*'! &631(17,&4*!

7&! n*7913C7.'&! <7,137&.'*7&/! (*+31! OZ*.'*/*?'&! 41/! 41(&33*//*! }! 41(&33*//*X!

41617417.'&! }! 1(,3%.,%3&(! 41! 6*413PH! *3?&7'U&4*! 61/&! c%74&A)*! T/1=)! 6&3&! *!

p1(175*/5'=17,*!<7,137&.'*7&/!1!31&/'U&4*!1=!213/'=!1=!7*51=+3*!41!"fgiF!h*?*!

1=!(1?%'4&!9*'!6%+/'.&4*!7&!315'(,&!A()."$(0HA=hMGH!*%,3*!=1'*!41!4'9%()*!41(,&!

'7(,',%'A)*! &.&4C='.&H!=&'(! 1(61.'9'.&=17,1! 1=! (1%! 7l=13*! sH! 41! "fgmF! j*! &7*!

(1?%'7,1H!1=!"fg]H!1(,1!,1@,*!9*'!7*5&=17,1!316%+/'.&4*H!41(,&!51U!.*=*!&3,'?*!4*!

/'53*0M.)$*!)'*!(/$0#0"#/$+*')!,'39$F!p'3'?'4*!&?*3&!&!%=!6l+/'.*!0%1!1=!?3&741!

=14'4&!41(.*7G1.'&!&!*+3&!41!b&3'7'!V!0%&(1!7&4&!41/1!G&5'&!('4*!6%+/'.&4*!7*!

23&('/!VH!n&34*(*!&4*,*%!*!(1?%74*!,>,%/*H!=%',*!=&'(!19'.&U!1=!(1%!63*6D(',*!41!

&,&.&3! &(! .*7,3'+%'AK1(! 41! a%7413! c3&7tH! [G1*,*7'*! 4*(! Z&7,*(! 1! b&3'7'H! &/5*(!

.*7(,&7,1(!41!(%&(!.3>,'.&(F!!

T(! .G&=&4&(! O,1(1(! 10%'5*.&4&(P! 413&=! +&(1! 6&3&! %=&! 6*(,%3&! .*=%=!

17,31!=%',*(!'7,1/1.,%&'(H!7)*!*+(,&7,1!*!9&,*!41!0%1!&(!.3>,'.&(!J(!(%6*(,&(!O,1(1(!

10%'5*.&4&(P! ('=6/1(=17,1!7)*! ,'7G&=!(%(,17,&A)*!7&!*+3&!4*(!&%,*31(!&!0%1=!

13&=!4'3'?'4&(F! T6&31.1=!7*5&=17,1! &(! &9'3=&AK1(! 41! 0%1! &%,*31(! .*=*!T7431!

a%7413! c3&7tH! [G1*,*7'*! 4*(! Z&7,*(! 1! d%}! b&%3*! b&3'7'! 41917413'&=! 0%1! O*!

41(175*/5'=17,*! .&6',&/'(,&! 7&! 613'913'&! :! '75'-51/P! 1! O*! .&6',&/'(=*! 41617417,1!

1(,-! +&(1&4*! 7&! 1@6/*3&A)*! 1@,17('5&! 4&!=)*W41W*+3&! 1! 631(*! J! 71.1(('4&41! 41!

(%+W31=%713&3!*!,3&+&/G*PH!+1=!.*=*!:!&631(17,&4&!&!.*7.16A)*!41!0%1!6&3&!,&'(!

&%,*31(! O&(! +%3?%1('&(! /*.&'(! 41'@&3&=! 41! 1@'(,'3! .*=*! 9*3A&! (*.'&/! &,'5&PH! ! O&!

6171,3&A)*! 4&(! 1=631(&(! =%/,'7&.'*7&'(! /15&! *(! E(,&4*(! /*.&'(! &! %=&! 6*/>,'.&!

1@6&7('*7'(,&P!1!O*!.&='7G*!6*/>,'.*!4*!n*7,'717,1!1(,-!9317,1!&!%=&!17.3%U'/G&4&!

V!y(*.'&/'(=*!*%!9&(.'(=*zP!Nn9F!n&34*(*H!"fg]QF![&'(!(13'&=!&(!O,1(1(!10%'5*.&4&(PH!

(%6*(,&=17,1! 419174'4&(! 6*3! &0%1/1(! &%,*31(F! j&! .3>,'.&! 41! n&34*(*H! 6*3:=H! :!

6&,17,1!&!9&/,&!41!3'?*3*('4&41H!6*'(!*!&3,'?*!419*3=&!.',&AK1(H!7)*!9&U!31913C7.'&(!

&!,1@,*(H!%,'/'U&!1@631((K1(!'7517,&4&(!17,31!&(6&(!.*=*!(1!9*((1=!4*(!&%,*31(!1=!

0%1(,)*H! 17,31! *%,3&(! &3,'=&7G&(! 41! %=&! .3>,'.&! '7R%(,&F! T! /1',%3&!='7'=&=17,1!

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

\i
!B! ,>,%/*! 9&U! &/%()*! &*! 17(&'*! 41! d*4*/9*! Z,&517G&?17! OZ'1,1! ,1('(! 10%'5*.&4&(! (*+31! T=:3'.&!

h&,'7&P! N"fgiQH! 6%+/'.&4*! *3'?'7&/=17,1! 7*! R*37&/! =1@'.&7*! A%0 "7'! 1=! "f\]F! B! 17(&'*! 41!
Z,&517G&?17H!.*7,%4*H!:!,*,&/=17,1!4'91317,1!4*!,1@,*!41!n&34*(*H!1H!1=!.*7,3&(,1H!31&/=17,1!9*'!41!

9%74&=17,&/! '=6*3,S7.'&! 6&3&! .*=+&,13! &(! ,1(1(! 4*! (%6*(,*! .&3-,13! 4%&/! 1! 91%4&/! 4&! T=:3'.&!

h&,'7&H!4*!1,&6'(=*!41(175*/5'=17,'(,&H!4&(!6*(('+'/'4&41(! 315*/%.'*7-3'&(!4&(!+%3?%1('&(! /*.&'(H!

17,31!*%,3*(!,1=&(!31/15&7,1(F!



! sf!

&,17,&!41((1!&3,'?*!:!.&6&U!41!7*,&3!&!(%6139'.'&/'4&41!4&!=&'*3'&!4&(!.3>,'.&(!71/1!

,1.'4&(F! j*! 17,&7,*H! 1! &61(&3! 41! ,%4*H! 9*'! 631.'(&=17,1! &,3&5:(! 41/1! 0%1! (1!

1(,&+1/1.13&=!&(!7*AK1(!=&'(!31.*3317,1(!31/&.'*7&4&(!J0%1/1(!&%,*31(!.3','.&4*(F!!

T! .3>,'.&! 0%1! n&34*(*! 5'7G&! 9*3=%/&74*H! .*=! 1(61.'&/! &,17A)*! &! b&3'7'H!

.G1?*%!&!(1%!-6'.1!7&!6%+/'.&A)*!41!OT(!41(517,%3&(!4&!4'&/:,'.&!4&!416174C7.'&PH!

,1@,*!1(.3',*!6*3!n&34*(*!1=!.*7R%7,*!.*=!k*(:!Z133&F!p1!&.*34*!.*=!'79*3=&A)*!

4*(! &%,*31(H! OT(! 41(517,%3&(FFFP! 9*'! 1(.3',*! 1=! R&71'3*! 41! "fgs! 170%&7,*! 13&=!

5'(',&7,1(!4*!O<7(,',%,1!*9!T45&7.14!Z,%4}P!1=!I3'7.1,*7F!Z%&!63'=1'3&!6%+/'.&A)*!

(1!41%!7&0%1/1!=1(=*!&7*!1=!1(6&7G*/!7&!h#1!()'0W#T!+'-'0"#0F$+!$%$&!'H!5*/%=1!

m#H! 7l=13*! 1@,3&*34'7-3'*F! E(,1! 7l=13*! '7./%>&! ,&=+:=! &! 31(6*(,&! 41! b&3'7'H!

,',%/&4&!Oh&(!3&U*71(!41/!71*41(&33*//'(=*!N31(6%1(,&!&!cFvF!n&34*(*!}! kF!Z133&QPF!

j*!23&('/H!*!&3,'?*!41!n&34*(*!1!Z133&!9*'!6%+/'.&4*!7&!315'(,&!A()."$(04*!nE2dTIH!

1=! (1%! 7l=13*! _iH! 41! "fgfH! 6*3:=! (1=! &! 31(6*(,&! 41!b&3'7'
\m
F! E! 5&/1! /1=+3&3!

,&=+:=!0%1H!&/:=!41((&!6%+/'.&A)*H!6&3,1!4&(!.3>,'.&(!&/'!9*3=%/&4&(!9*3&=!&'74&!

4'5%/?&4&(! 1=!*%,3*! &3,'?*!7*!23&('/H! &(('7&4*!&617&(!6*3! k*(:! Z133&H! .%R*! ,>,%/*!

7)*!=%',*!.3'&,'5*!R-!31=1,1!J!(%&!*3'?1=X!OT(!41(517,%3&(!4*!1.*7*='.'(=*X!,3C(!

,1(1(! 10%'5*.&4&(! (*+31! &%,*3',&3'(=*! 1! 41(175*/5'=17,*PH! 6%+/'.&4*! 7&! 315'(,&!

D'"$(H!7l=13*!_#H!41!"fgf\]F!

T61(&3! 41! /&,13&'(! 1! 6%3&=17,1! '79*3=&,'5&(H! &(! .*7('413&AK1(!

+'+/'*?3-9'.&(!&7,13'*31(!&R%4&=!&!.*=63117413!6&3,1!4*!63*.1((*!41!9*3=&A)*!41!

%=!O617(&=17,*!l7'.*P!7*!23&('/!(*+31!*!,1=&!4&!416174C7.'&H!7&!=14'4&!1=!0%1!

'74'.&=!&!&=6/&!4'5%/?&A)*!1!3163*4%A)*!4&(!.3>,'.&(!9*3=%/&4&(!'7'.'&/=17,1!6*3!

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

\m
!T*! ,3&,&3!4&(! .3>,'.&(!41!n&34*(*!V!6*3! .13,*H! 1=! ,*=!41=&('&4*!.*741(.17417,1!VH![G1*,M7'*!

4*(! Z&7,*(! &(('7&/&! 1(,1! 16'(D4'*! N_###H! 6F! "_]QX! OE=!63'=1'3*! /%?&3H! :! 71.1((-3'*! 31((&/,&3! 0%1!

c137&74*!v173'0%1!(1=631!&631(17,*%!(%&(!.3>,'.&(!.*=!=%',&!1/1?S7.'&!1!31(61',*H!7*!'7,13'*3!41!

%=&! &517,%3&! '7,1/1.,%&/! .*=%=! 4&! 0%&/! 6&3,'.'6&=*(X! &! .G&=&4&! y,1*3'&! 4&! 416174C7.'&zF!

n*7,%4*H! :! 41(&?3&4-51/! .*7(,&,&3! 0%1! *! n17,3*!23&('/1'3*! 41!T7-/'(1! 1! I/&71R&=17,*! NnE2dTIQH!

0%1!1/1!9%74*%!1!17,)*!4'3'?'&H!7%7.&!6%+/'.*%!&!31(6*(,&!.*7,%7417,1!41!d%}!b&%3*!b&3'7'!J(!(%&(!

.3>,'.&(F! I1/*! .*7,3-3'*H! 91UW(1! %=! .*7(,3&7?14*3! ('/C7.'*! (*+31! 1((&! 6*/C='.&! 0%1! &! '=6317(&!

+3&('/1'3&! 51=!=&7,174*! &,:! *! 631(17,1FP! T! 31(6*(,&! 41!b&3'7'! (*=17,1! 51'*! &! (13! 6%+/'.&4&! 7*!

23&('/!7&!14'A)*!D!'%B)!+'0"'0"#2#-"6-+!'@0X/'0'-)$%$&!'0"'0$4*'0"#0h.V0W'.*$0W'*!-!H!*3?&7'U&4&!
6*3!E='3!Z&413!N_###QF!

\]
!E(,1! =1(=*! &3,'?*! 9*'! 6*(,13'*3=17,1! '7./%>4*! 7*! /'53*! U5#0 C#Y0 M.)5$*!)'*!'-!(/0 !-0 O')!-0

M/#*!+'H! 6%+/'.&4*! 1=! "fs#H! =&(! &?*3&! .*=! *%,3*! ,>,%/*H! ,&=6*%.*! =%',*! .3'&,'5*X! O[G311!
='(,&t17! ,G1(1(! 31?&34'7?! ,G1! .*771.,'*7! +1,|117! '74%(,3'&/'U&,'*7! &74! &%,G*3',&3'&7! 31?'=1(PF!

Z133&!N"fgfH!6F!i\H!7*,&!#"Q!9&U!31913C7.'&!&*!&3,'?*!OT(!41(517,%3&(!4&!p'&/:,'.&!4&!416174C7.'&P!

.*=*!+&(1!6&3&!&!(1A)*!1=!0%1!4'(.%,1!.*=!&(!,1(1(!41!b&3'7'!V!*%!.*=!&0%'/*!0%1!1/1!&.314',&!0%1!

(1R&=!&(!,1(1(!41!b&3'7'F!



! f#!

c137&74*!v173'0%1!n&34*(*! 1! /*?*! (1?%'4&(!6*3! k*(:! Z133&H! .3>,'.&(!0%1!7)*!6*3!

&.&(*! 9*3&=! 31,*=&4&(! 7*! =*=17,*! 63:5'*! J! &7'(,'&! 6*/>,'.&
\\
F! p%3&7,1! 5-3'&(!

?13&AK1(!41!1(,%4&7,1(!1!='/',&7,1(!1((1(!,1@,*(!41!n&34*(*!N1!416*'(!.*=!Z133&Q!

9*3&=! %,'/'U&4*(! .*=*! 63'7.'6&/! 9*7,1! 7*! 23&('/! 6&3&! O.*7G1.13P! &(! 4'91317,1(!

6*(,%3&(! 1=! 31/&A)*! J! 416174C7.'&! /&,'7*W&=13'.&7&F! T(! *6'7'K1(! .3>,'.&(! 41!

n&34*(*! (*+31! &! 513,17,1! =&3@'(,&! 4&! ,1*3'&! 4&! 416174C7.'&H! &61(&3! 41!

'7(%(,17,-51'(H! 13&=! 3161,'4&(! 1=! %7'513('4&41(! 1! 1=! 7l./1*(! 41! 9*3=&A)*!

6*/>,'.&F! E! 1((1! 63*.1((*! 41! '7(,&%3&A)*! 41! %=! O617(&=17,*! l7'.*P! (*+31! &!

416174C7.'&!.*7,*%!&'74&!.*=!&!.*7,3'+%'A)*!41!5-3'*(!'=6*3,&7,1(!'7,1/1.,%&'(F!!

j)*!*+(,&7,1!*!9&,*!41!63*.14131=!41!'7,1/1.,%&'(!7*3=&/=17,1!(',%&4*(!J!

1(0%134&!4*! 1(61.,3*!6*/>,'.*!7&.'*7&/H! &(! .3>,'.&(! J! 513,17,1!=&3@'(,&!417,3*!4&!

.*7,3*5:3('&!4&!416174C7.'&!0%&(1!(1=631!(1?%'3&=!&!/'7G&!41'@&4&!6*3!n&34*(*!

1H! 1=!?13&/H! 3163*4%U'3&=!10%>5*.*(!1! 9*3&=!31&/'U&4&(! (1=!717G%=&!4'(.%(()*!

63*9%74&H!&'74&!0%1!=%',&(!51U1(!(1R&=!(1?%'4&(!41!%=&!&=6/&!4191(&!4&0%'/*!0%1!

(13'&! &! O.*331,&P! 513()*! 4&! &7-/'(1! (*+31! &! 416174C7.'&H! '(,*! :H! &! 5'()*! 4*!

41(175*/5'=17,*! 41617417,1W&((*.'&4*! *%! 4&! '7,13416174C7.'&! 1/&+*3&4&! 6*3!

c137&74*!v173'0%1!n&34*(*
\g
F!!

n*=*! 1@1=6/*H! 5&/1! =17.'*7&3! %=! ,1@,*! 1(.3',*! 6*3! %=! 7*=1! 41! 61(*X!

b&3'&! 4&! n*7.1'A)*! [&5&31(F! j&! 315'(,&! A()."$(0 HA=hMGH! 7l=13*! "iH! 41! "fg]H!

[&5&31(!6%+/'.*%!*!&3,'?*!,',%/&4*!OB!41(175*/5'=17,*!'74%(,3'&/!/&,'7*W&=13'.&7*!

1!&!&,%&/!.3'(1!4*!,3&7(7&.'*7&/'(=*!V!&/?%=&(!0%1(,K1(PH!,1@,*!1(,1!0%1!G&5'&!('4*!

&631(17,&4*! 7%=! Z'=6D('*! (*+31! OT(! 1=631(&(! ,3&7(7&.'*7&'(! 1! *(! 6&>(1(!

31.16,*31(PF!j1(,1!&3,'?*![&5&31(!,3&,&!41!1(+*A&3!O*!0%1!6&31.1=!(13!*(!&(61.,*(!

.17,3&'(! 4*! y617(&=17,*! /&,'7*W&=13'.&7*z! 1=! =&,:3'&! 41! '74%(,3'&/'U&A)*! 1=!

7*((*(! 6&>(1(PH! &/:=!41! O&7&/'(&3! &! .3'(1! 4&! ,3&7(7&.'*7&/'U&A)*P! 1! 9&U13! O+3151(!

.*7('413&AK1(! (*+31! &! (',%&A)*! 7&! T=:3'.&! h&,'7&! &7,1! &! .3'(1! '7,137&.'*7&/P!

N"fg]+H! 6F! sWfQF! j&! 63'=1'3&! 6&3,1! 4*! &3,'?*H! 31/&,'5*! &*(! O,3&A*(! ?13&'(! 4*!

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

\\
!p1! 9&,*H! 1=! OT(!41(517,%3&(FFFP! *(! &%,*31(! ()*! ./&3*(! 1=! (1%!63*6D(',*X! OB@&/-!6*((&=*(!71(,1!

&3,'?*H!(17)*!63*6*3!&/,137&,'5&(!N0%1!(13'&!614'3!=%',*QH!61/*!=17*(!.*/*.&3!,3&7.&(!0%1!91.G1=!&(!

9&/(&(!(&>4&(P!Nn&34*(*!1!Z133&H!"fgfH!6Fi\QF!

\g
!I*413'&! (13! 7*=1&4*! ,&=+:=! E7U*! c&/1,,*H! =&(! &617&(! n&34*(*! (1?%'%! O41(175*/5174*P! (%&!

5'()*!41!O416174C7.'&PF!!!



! f"!

617(&=17,*!/&,'7*W&=13'.&7*!(*+31!'74%(,3'&/'U&A)*PH!1=!.13,*!=*=17,*![&5&31(!

&9'3=&!*!(1?%'7,1!N<4!"@H!6F!""QX!!

!

B(! 63'=1'3*(! 1(,%4*(! 1=6>3'.*(! =&'(! (:3'*(! (*+31! E[! q1=631(&(! ,3&7(7&.'*7&'(r! 9*3&=!

6%+/'.&4*(!61/&!n16&/!1=!"fg#H!9%74&=17,&4*(!7&!1@613'C7.'&!+3&('/1'3&F!!

E7,31,&7,*H!415'4*!J!93%(,3&A)*!41!&/?%=&(!,17,&,'5&(!319*3='(,&(!1=!5-3'*(!6&>(1(H!&!5'()*!

4&! 7*5&! 1(0%134&! /&,'7*W&=13'.&7&! 1! ,13.1'3*=%74'(,&! 3141(.*+3'&! 1! 31&4&6,&5&! &! 51/G&!

,1(1!.17,3*W613'913'&!41!I31+'(.GH!31+&,'U&4&!.*=*!31/&A)*!=1,3D6*/1W(&,:/',1F!

I&((&74*! ,*,&/=17,1! 6*3! &/,*! (*+31! &(! 7*5&(! ,174C7.'&(! 4&! 1.*7*='&! '7,137&.'*7&/H! &!

6&3,'3!41!=1&4*(!4&!4:.&4&!41!]#H!1@6/'.&5&=!&!&.%=%/&A)*!7*(!.17,3*(!61/&!1@6/*3&A)*!

4&! 613'913'&! N'7513,174*! &! ,1(1! ./-(('.&Q! 1! .17,3&74*W(1! 7*! 41(1=617G*! ,3&4'.'*7&/! 4*(!

?3&741(!=*7*6D/'*(!'7,137&.'*7&'(!7&!1@,3&A)*!41!=&,:3'&(W63'=&(F!

!!!

E! &*! 9'7&/! 41(,&! 6&((&?1=! [&5&31(! '74'.&! %=&! 7*,&! 41! 3*4&6:H! 1=! 0%1!

.*=17,&X!N<4!"@H!6F!_gQX!OE(,&=*W7*(!31913'74*H!+&('.&=17,1H!J(!.*/*.&AK1(!4*!,'6*!

a%7413!c3&7t!V!yp1(175*/5'=17,*!4*!Z%+41(175*/5'=17,*z!1!&(!5-3'&(!513(K1(!4*!

y<7,13.S=+'*! p1('?%&/zPF! T/:=! 4&! =>7'=&! 631*.%6&A)*! .*=! &! 631.'()*! 7&!

31913C7.'&! 1! (1=! '7,17A)*! 717G%=&! 41! ,3&5&3! %=! 5134&41'3*! 41+&,1H! (*+31! *!

,31.G*!&7,1(!.',&4*!:!6*((>51/!*+(135&3!&'74&!0%1![&5&31(!*%! '?7*3&5&!V!*!0%1!:!

4'9>.'/! V! *%! ('=6/1(=17,1! 7)*! .*7('413&5&! (:3'*(! *(! ,3&+&/G*(! 31&/'U&4*(! 6*3!

[G1*,M7'*! 4*(! Z&7,*(! N"f\gY! "f\sY! "fgs
\s
Q! 1! 6*3! B3/&74*! n&6%,*! 1! d*+13,*!

I'U&33*! N"fg#Q! (*+31! &(! .*36*3&AK1(! =%/,'7&.'*7&'(H! &61(&3! 41((1(! (131=!

6'*71'3*(!1!=%',*!+1=!9%74&=17,&4*(F!!

E!7&!(10%C7.'&!4*(!6&3-?3&9*(!&7,1(!.',&4*(![&5&31(!.*=6/1=17,&!N<"#/QX!
!

p151W(1!9&U13!R%(,'A&H!17,31,&7,*H!&*!1(9*3A*!41!%=!?3%6*!41!'7,1/1.,%&'(!/&,'7*W&=13'.&7*(!

1=! Z&7,'&?*! 41! nG'/1! N17,31! "f\]! 1! "f\gQ! 6&3&! .&3&.,13'U&3H! =14'&7,1! %=! 179*0%1!

,*,&/'U&4*3H! *! 0%1! 9*'! .G&=&4*! .*=*! &! 7*5&! O(',%&A)*! 41! 416174C7.'&P! 7*(! 6&43K1(! 41!

41(175*/5'=17,*!'74%(,3'&/!%3+&7*!4*(!=&'*31(!6&>(1(!4&!T=:3'.&!h&,'7&F!

T61(&3! 4&(! ,31=174&(! .*79%(K1(! *.&('*7&4&(! 6*3! .13,&(! 5'(K1(! 63'=-3'&(! 4&! O[1*3'&! 4&!

p16174C7.'&P! 1! 4*! 9&,*! 41.'('5*! 41! 0%1! (1%(! 1(9*3A*(! 41! '7,13631,&A)*! ,13='7&3&=! (1=!

(,&,%(! ,1D3'.*! &9'&7A&4*! 1! (1=! &63*9%74&3! &! &7-/'(1! 4*(! (%+('(,1=&(! '74%(,3'&'(!

41617417,1(!0%1!(1!63*6%7G&=!1(,%4&3H!7)*!31(,&!4l5'4&!41!0%1!&/?%7(!17(&'*(!6'*71'3*(!

4&!:6*.&!,'513&=!%=&!'=6*3,S7.'&!9%74&=17,&/!41!5-3'*(!6*7,*(!41!5'(,&F!

E7,31!1/1(!(*+31((&'!*!,3&+&/G*!41!n&34*(*!1!c&/1,,*H!Op1(175*/5'=17,*!1!p16174C7.'&!7&!

T=:3'.&!h&,'7&P!qFFFrF!

!

j1(,1! 6*7,*! *! ,1@,*! 41! [&5&31(! .*7,'7%&! .*=! %=! 31(%=*H! &?*3&! ('=H!

41,&/G&4*! 4&! &3?%=17,&A)*! 41! n&34*(*! 1! c&/1,,*H! &7,1(! 41! ,3&,&3! 4&! O.3'(1! 4*!

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

\s
!j&(!63'=1'3&!6&3,1(!41!</2#*!'%!(/$0V0"#2#-"#-+!'H!41!"fgsH!p*(!Z&7,*(!31l71!,3&+&/G*(!(*+31!*!

,1=&!4&(!,3&7(7&.'*7&'(!6%+/'.&4*(!*3'?'7&/=17,1!41(41!=1&4*(!4*(!&7*(!"f\#F!



! f_!

,3&7(7&.'*7&/'(=*P! 1! 4&(! O0%1(,K1(! 1! *6AK1(! 7&! T=:3'.&! h&,'7&! &7,1! &! .3'(1!

'7,137&.'*7&/PH!0%1!.*7(,',%1=!&(!*%,3&(!6&3,1(!4*!&3,'?*F!!

T/?*!6&31.'4*!,&=+:=!9*'!91',*!6*3!k*)*!b&7%1/!n&34*(*!41!b1//*H!=&(!7)*!

7%=!&3,'?*H!1!('=!1=!(%&!'79/%17,1!,1(1!4*%,*3&/H!419174'4&!1=!"fg]H!1!0%1!6*%.*!

416*'(! (1! ,*37*%! /'53*! 1! .*74'.'*7*%! +*&! 6&3,1! 4&(! '7,13631,&AK1(! '7(.3',&(! 7&!

.G&=&4&! OE(.*/&! 4&! L7'.&=6PF! j&! O<7,3*4%A)*P! 41! o0 +'2!)'%!(/$0 )'*"!$H! &6D(!

4'(.%,'3! &! OE.*7*='&! I*/>,'.&! 4&! nEIThPH! *! ,1@,*! 41! n&34*(*! 41! b1//*! .G1?&! &!

O=1&4*(! 4&! 4:.&4&! 41! \#H! 0%&74*! &! =*3,1! 4*! =*5'=17,*! (*.'&/! 7&.'*7&/W

41(175*/5'=17,'(,&! 9'.*%! 15'417,1P! N"ffsH! 6F! _mQF! E! &! 6&3,'3! 4&>! .*=17,&! *!

(%3?'=17,*!4&(!O[1*3'&(!4&!p16174C7.'&P!N<"#/Y!',-/'.&(!7*!*3'?'7&/QX!

!

T! '74%(,3'&/'U&A)*! *%! (1! &+*3,&3&H! *%H! 0%&74*! ,'513&! C@',*H! 7)*! ,3*%@13&! .*7('?*! 71=! &!

/'+13,&A)*!7&.'*7&/H!71=H!=%',*!=17*(H!&!/'0%'4&A)*!4&!='(:3'&F!

n*=! '(,*H! %=&! 613?%7,&! 9'.&5&! 7*! &3X! 6*3! 0%1! &! v'(,D3'&! ,13'&! ,*=&4*! *%,3*! .%3(*H!

4193&%4&74*!1(613&7A&(!0%1!6&31.13&=!*%,3*3&! ,)*!+1=! 9%74&4&(8!T! 31(6*(,&H!7*!6/&7*!

,1D3'.*H! .*7('(,'%H! (&+1=*(! ,*4*(H! 7&! 9*3=%/&A)*! 4&(! O[1*3'&(! 4&! p16174C7.'&PH! 0%1!

7&(.13&=H!&(('=H!6&3&!179317,&3!&!;.#()9$0"'0-9$0!-".()*!'%!,'39$R-'+!$-'%F!
T! 9'/'&A)*!.16&/'7&!4&! '4:'&!41!O416174C7.'&!1@,137&P!:!./&3&H!6*'(!('=6/1(!41.*33C7.'&!4&!

.*7.16A)*!41!41(175*/5'=17,*!41('?%&/!4&!1.*7*='&!=%74'&/!.&6',&/'(,&H!0%1!(1!1@63'=1!

7&! 31/&A)*! n17,3*xI13'913'&F! p1(,1! =*4*H! 7)*! (13'&! 4'9>.'/! '=&?'7&3! &! v'(,D3'&! /&,'7*W

&=13'.&7&! .*=*! %=&! (%.1(()*! 41! O(',%&AK1(! 41! 416174C7.'&PX! 416174C7.'&! .*/*7'&/H!

416174C7.'&!63'=-3'*W1@6*3,&4*3&!1!416174C7.'&!,1.7*/D?'.&F!

p1(,1!6*7,*!41!5'(,&H!&!63'=1'3&!513,17,1!4&!p16174C7.'&!V!31631(17,&4&!61/*(!,3&+&/G*(!

41! TF! aF! c3&7tH! .17,3&4*(! 7&! '4:'&! 41! O41(175*/5'=17,*! 4*! (%+41(175*/5'=17,*PH! 0%1! (1!

17,1741! 7%./1&3=17,1! .*=*! %=&! .*7,>7%&! 31&3,'.%/&A)*! 41! %=&! 31/&A)*! 41! 1@6/*3&A)*!

17,31! b1,3D6*/1(! 1! Z&,:/',1(! V! .*7('(,1H! 41! =*4*! .3'(,&/'7*H! 7%=&! =13&! *#2*$".39$0
*'"!+'%!,'"'0"'02*$4%#/J)!+'0+#2'%!-'*1H!6*3!'(,*H!7)*!&631(17,&!=&'*3!'7,131((1!,1D3'.*F\f!
T*!.*7,3-3'*H!&!9*3=%/&A)*!41!cF!vF!n&34*(*!1!EF!c&/1,,*!=131.1!%=!1@&=1!.%'4&4*(*H!6*3!

(%&!'=6*3,S7.'&!41.'('5&F
g#
!

!

E=! (1?%'4&! n&34*(*! 41!b1//*! &631(17,&! *(! 63'7.'6&'(! 1'@*(! 4&! &7-/'(1! 41!

n&34*(*!1!c&/1,,*H!6&3&!416*'(! 9&U13!%=&!.3>,'.&!6*7,%&/!V!&!41!0%1!1(,1(!&%,*31(!

(1?%1=!*!O.3',:3'*!.16&/'7*!41!613'*4'U&A)*!G'(,D3'.&P!V!1!&+3'3!.&='7G*!6&3&!(%&!

63D63'&!,&319&H!0%1!(13'&!O&!41!31617(&3!&!v'(,D3'&!/&,'7*W&=13'.&7&!.*=*!9*3=&A)*!

1!41(175*/5'=17,*!4*!=*4*!41!63*4%A)*!.&6',&/'(,&PF!!

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

\f
!j1(,1! 6*7,*!n&34*(*!41!b1//*! 9&U! 31913C7.'&! 1=!7*,&! &!H'2!)'%!(/$0V0(.4"#('**$%%$0#-0M/B*!+'0

O')!-'! 1! &*! /'53*!A+$-$/7'02$%7)!+'0"#%0 (.4"#('**$%%$0 #-0M/B*!+'0O')!-'H! 0%1! 9*3&! *3?&7'U&4*! 6*3!
c3&7tH!k&=1(!n*.t3*9,!1!p&/1!k*G7(*7!N"fg#Q!1!7*!0%&/!(1!'7./%1=!&/?%7(!&3,'?*(!41!c3&7tF!

g#
!T0%'!&!31913C7.'&!:!&!14'A)*!+3&('/1'3&H!6%+/'.&4&!1=!"fg#H!41!D#2#-"6-+!'0#0"#(#-1$%1!/#-)$0-'0

M/B*!+'0 O')!-'H! &/:=! 4*! ,1@,*! 41! n&34*(*! O[1*3'&! 4&! 416174C7.'&! *%! &7-/'(1(! .*7.31,&(! 41!
(',%&AK1(! 41! 416174C7.'&8PH! 0%1! G&5'&! ('4*! 6%+/'.&4*! 7*! 63'=1'3*! 7l=13*! 4&! 315'(,&! A()."$(0
HA=hMGH!1=!"fg"F!



! fi!

nG&=&!&,17A)*!&!9*3=&!.*=!*!&%,*3!0%1!&+*34&!*!7&(.'=17,*!4&(!O[1*3'&(!

4&!p16174C7.'&PH!6*'(H!1=!.*7,3&(,1!4*!0%1!(1!&9'3=&!&/'H!7)*!G*%51!%=&!*3'?1=!

.*=%=!17,31!,*4*(!*(!'7,1/1.,%&'(!0%1!&7&/'(&3&=!&!416174C7.'&H!(1=!.*7,&3!0%1!

&! 631*.%6&A)*! '7'.'&/! 7)*! 13&! 41! =*4*! &/?%=! O179317,&3! &! 0%1(,)*! 4&! 7)*W

'74%(,3'&/'U&A)*P
g"
F![&=+:=!:!7*,-51/!&!9*3=&!.*=!0%1!n&34*(*!41!b1//*!41(.&3,&!

*! 41+&,1! .*=! T7431! a%7413! c3&7tH! 419174174*! %=&! *6'7')*! 4'9'.'/=17,1!

(%(,17,-51/!.*=*!(1!1(,'51((1!+&(1&4&!7%=!&3?%=17,*!O.3'(,&/'7*PF!

!

!

D1D1*24*&34&%L$,73"#%4*&,*6&3%/%<6,*&%*&343"5%/5673"#%*"%*>$,46/*

!

E7,31! &(! 4'513(&(! 9*3=&(! 41! &6&?&3! &! .*7,3'+%'A)*! 4&! ,1*3'&! =&3@'(,&! 4&!

416174C7.'&! 6&3&! &! .*=63117()*! 4&! "!'%B)!+'0 "$! "#(#-1$%1!/#-)$0 +'2!)'%!()'0 -$0

=*'(!%H! G-! %=&! 0%1! ,1=! 1(61.'&/! '=6*3,S7.'&! &0%'H! 6*'(! &631(17,&! %=&! 9*3=&!

6&3,'.%/&3!41!17,17413!&(!0%1(,K1(!0%1!=*513&=!&!.*7,3*5:3('&!4&!416174C7.'&F!

Z1?%74*!c137&74*!v173'0%1!n&34*(*!V!1H!416*'(!41/1H!=%',*(!*%,3*(!VH!&!0%1(,)*!

.17,3&/! 41(,&! 513,17,1! 417,3*! 4&! .*7,3*5:3('&! 4&! 416174C7.'&! (1! 31(%='3'&! J!

5'&+'/'4&41! *%! '75'&+'/'4&41! 4*! 41(175*/5'=17,*! 7&! 613'913'&! N41(175*/5'=17,*!

.&6',&/'(,&H!1=+*3&!*!0%&/'9'.&,'5*!71=!(1=631!&6&31A&QF!e'(,*(!71(,&!613(61.,'5&H!

&0%1/1(! &%,*31(!=&'(! /'?&4*(! J! /%,&! 315*/%.'*7-3'&! (1! .&3&.,13'U&3'&=!6*3! (131=!

O.&,&(,3*9'(,&(PH! O1(,&?7&.'*7'(,&(P! 1! 41917(*31(! 4&! O'75'&+'/'4&41! 4*!

41(175*/5'=17,*! .&6',&/'(,&! 7*! 23&('/PH! 6*'(! &9'3=&5&=! .&,1?*3'.&=17,1! 0%1! *!

"#(#-1$%1!/#-)$0+'2!)'%!()'!7)*!(13'&!&! (*/%A)*!6&3&!*(!63*+/1=&(!?13&4*(FFF!61/*!

63D63'*!41(175*/5'=17,*!.&6',&/'(,&F!!

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

g"
!j&! 5134&41H! '(,*! 71=! ,13'&! (17,'4*H! 6*'(! *(! ,3&+&/G*(! (*+31! &! 416174C7.'&! 7&(.13&=!

631.'(&=17,1! 7*(! 6&>(1(! 0%1! 1(,&5&=! (1! '74%(,3'&/'U&74*H! 6*3:=H! :! ./&3*H! &63*9%74&74*! (%&!

416174C7.'&F! T41=&'(H! .*79*3=1! '74'.&! b&3'7'! 1=! (%&! Ob1=D3'&P! N_##]! q"ff"rH! 6F! \\QX! Oj&!

31&/'4&41H! 1! .*7,3&3'&74*! '7,13631,&AK1(! .*3317,1(H! 0%1! &! 5C1=! .*=*! (%+63*4%,*! 1! &/,137&,'5&!

&.&4C='.&! J! ,1*3'&! 41(175*/5'=17,'(,&! 4&! nEIThH! &! ,1*3'&! 4&! 416174C7.'&! ,1=! (%&(! 3&>U1(! 7&(!

.*7.16AK1(! 0%1! &! y7*5&! 1(0%134&z! V! 6&3,'.%/&3=17,1! 7*! 23&('/H! 1=+*3&! (1%! 41(175*/5'=17,*!

6*/>,'.*!9*((1!=&'*3!1=!n%+&H!7&!e171U%1/&!1!7*!I13%!V!1/&+*3*%H!6&3&!9&U13!9317,1!J!'41*/*?'&!4*(!

6&3,'4*(!.*=%7'(,&(FP!T*!=17*(!1=!(%&!.*3317,1!=&3@'(,&H!1((&!:!&!*3'?1=!63'7.'6&/!4&!O,1*3'&!4&!

416174C7.'&PF!



! fm!

p1(41! %=&! 613(61.,'5&! 0%1! (1! 6*41! .G&=&3! 41! 31&/'(,&
g_
H! c137&74*!

v173'0%1!n&34*(*H!&!=1&4*(!4&!4:.&4&!41!"fg#!V!*%!(1R&H!&6D(!&!5',D3'&!4&!.*7,3&W

315*/%A)*H!*!&63*9%74&=17,*!4*!E(,&4*!41!.*7,3&W'7(%3?C7.'&!7&!T=:3'.&!h&,'7&!1!

*! .G&=&4*! O='/&?31! 1.*7M='.*! +3&('/1'3*P! VH! 414'.&! (%&! *+3&! &! 617(&3! &(!

6*(('+'/'4&41(! 41! 41(175*/5'=17,*! N.&6',&/'(,&Q! 417,3*! 4*! 7*5*! .*7,1@,*!

'7,137&.'*7&/H! .17,3&74*! (%&! 63-,'.&! 6*/>,'.&! 7&! .*7(,3%A)*! 41! .&='7G*(! 6&3&!

&/.&7A-W/*F!T7,17&4*!.*=!&(!4'31,3'U1(!4&!6*/>,'.&!1@,137&!1(,&4%7'417(1H!n&34*(*!

17,174'&!0%1!*! O31?'=1!&%,*3',-3'*P!V! ,&/! .*=*!.*(,%=&5&!417*='7&3!&!4',&4%3&!

1=631(&3'&/W='/',&3!'7(,&%3&4&!1=!"f\m!V!(1!&+3'3'&H!/17,&H!?3&4%&/!1!(1?%3&=17,1H!

1!71(,1!.*7,1@,*!414'.*%!(%&(!&7-/'(1(!&*!OE(,&4*!+%3*.3-,'.*W&%,*3',-3'*PF!T9'7&/H!

%=&!/1',%3&!31&/'(,&!4&!:6*.&!7)*!6*413'&!617(&3!1!&,%&3!&/:=!4*!41(175*/5'=17,*!

N.&6',&/'(,&Q!.*=!41=*.3&.'&!N+%3?%1(&QF!!

E70%&7,*! '((*H! 1! .*=*! R-! (1! 5'%H! 4%3&7,1! &! 4:.&4&! 41! "fg#! &! /1',%3&!

6&3,'.%/&3! 41! c137&74*! v173'0%1! n&34*(*! (*+31! &! O(',%&A)*! 41! 416174C7.'&P! 1!

(*+31!&!63D63'&!.*7,3*5:3('&!4&!416174C7.'&!9*'!(174*!9&.'/=17,1!&+(*35'4&H!.*=!

.3>,'.&(! 6*7,%&'(H! 61/&(! &7-/'(1(! 413'5&4&(! 4*! 41+&,1! G'(,D3'.*W1(,3%,%3&/'(,&! 4&!

nEIThF!j*!6/&7*!=&'(!1(61.>9'.*!4*!617(&=17,*!1.*7M='.*!+3&('/1'3*H!317*5&3&=W

(1! *(! */G&31(! (*+31! *(! $4()J+.%$(0 '$0 "#(#-1$%1!/#-)$H! =&7,174*H! ./&3*H! 1(,1!

G*3'U*7,1!%,D6'.*!1!6&%,&74*!&'74&!&!0%1(,)*!41!O.*=*!(1!41(175*/513PF!!!

T617&(!/15&74*!'((*!1=!.*7,&!:!6*((>51/!&9'3=&3!.*=!631.'()*!0%1!!

!

qFFFr! 7&! (1?%74&! =1,&41! 4*(! &7*(! "fg#H! &! ,1(1! (*+31! &! 5'&+'/'4&41! 4*! 41(175*/5'=17,*!

.&6',&/'(,&! &! 6&3,'3! 41! .*74'AK1(! '7'.'&'(! 41! 416174C7.'&! 17.*7,3*%! %=! *%,3*!

41(4*+3&=17,*! ,1D3'.*! 1! 6*/>,'.*H! 4'91317,1! 4*! 0%1! /G1! 41%! n&34*(*! &,3&5:(! 41! (1%(!

1(,%4*(!.&4&!51U!=&'(!.17,3&4*(!7&!&7-/'(1!1!.3>,'.&!4*(!&(61.,*(!6*/>,'.*(!&%,*3',-3'*(!4*!

41(175*/5'=17,'(=*! +3&('/1'3*! qFFFr! p1%W(1! 7*! .&=6*! 1(,3',&=17,1! 1.*7M='.*! &,3&5:(! 41!

%=&! 31/1',%3&! 4*! 617(&=17,*! 1(,3%,%3&/'(,&! 1! 41! (%&(! 1(,3&,:?'&(! 1.*7M='.&(! qFFFr! 1! 0%1!

41(1=+*.*%!7&!.G&=&4&!O,1*3'&!4*!.&6',&/'(=*!,&34'*P!Nc'*3'H!"fffH!6F!imQF!!
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d17&,&!n*%,'7G*!N"fs_Q!(*+31!*!D#(#-1$%1!/#-)$0+'2!)'%!()'0-$0=*'(!%0R0#-('!$(0($4*#0'0+*!(#@!



! fs!

*! ,1=&! 4&! 93&0%1U&! *%! 9*3,&/1U&! 4*! OE(,&4*! 41(175*/5'=17,'(,&PY! 1! 4'9%74'%!

&7-/'(1(! 1(61.>9'.&(! (*+31! &! 1.*7*='&!=%74'&/! 1! &! .3'(1!4&!4:.&4&!41!"fg#F!b&(!

,%4*!'((*!J!.%(,&!41!41'@&3!41!/&4*!7)*!&617&(!&!0%1(,)*!7&.'*7&/H!,&/!.*=*!R-!9*'!

&6*7,&4*! NZ&=6&'*! k3FH! "fffH! 6F! m\QH! =&(! ,&=+:=! ,*4*! *! 41+&,1! (*+31! *!

'=613'&/'(=*! V! 1=+*3&! (1! 9&/&((1! 41! O.&6',&/'(=*! =*7*6*/'(,&! 41! E(,&4*P! VH!

,3&,&74*! &! 1.*7*='&! 1! *! E(,&4*! +3&('/1'3*(! 1=! (%&(! 1(61.'9'.'4&41(H! 6*3:=! (1=!

31/&.'*7-W/*(! &410%&4&=17,1! .*=! (1%! 6&61/! 7&! T=:3'.&! h&,'7&! 1! (1=! &7&/'(&3!

O7%=&! =1(=&! .-6(%/&P! *! O41(175*/5'=17,*P! 4*! 23&('/! .*=*! 6&3,1! 4*!

41(175*/5'=17,*! N41('?%&/Q! 4*! .&6',&/'(=*! 1=! .&4&! 6&>(! 1! 1=! 1(.&/&! =%74'&/H!

170%&7,*! 6&3,1! 4*! 41(175*/5'=17,*! 4*! ('(,1=&! '7,131(,&,&/! .&6',&/'(,&! V! &/?*!

631(17,1H! 1=! .*7,3&(,1H! 7&! .&,1?*3'&! 41! (%+'=613'&/'(=*H! 9*3=%/&4&! 6*3! d%}!

b&%3*!b&3'7'!R-!7*(!&7*(!"f\#
gf
F!!

j1((1! .*7,1@,*! 41(6*7,&5&! &0%'/*! 0%1! *!=1(=*!b&3'7'! '417,'9'.*%H! R-! 1=!

"fgf!1!416*'(H!41!9*3=&!=&'(!631.'(&H!1=!"fs"H!.*=*!*!-#$"#('**$%%!(/$!V!1=!Oh&(!

3&U*71(!41/!71*41(&33*//'(=*!N31(6%1(,&!&!cF!vF!n&34*(*!}!k*(:!Z133&QP!N"fgsQ!1!1=!

OT=:3'.&!h&,'7&!&7,1!/&!.3'('(!=%74'&/P!N"fs"QF!j1(,1!l/,'=*!,1@,*H!&*!9&/&3!(*+31!&!

6*(,%3&!41!6&3,1!4*(!1.*7*='(,&(!63*?31(('(,&(!1=!31/&A)*!J!9*3=&!0%1!&!T=:3'.&!

h&,'7&! 5'7G&! O(1! 41(175*/5174*P! &! 6&3,'3! 4&! 31.1(()*!41!"fgmW"fg]H!b&3'7'! ,1.1!

(%&!.3>,'.&!&*!R-!7&0%1/1!17,)*!.*7('413&5&!.*=*!71*41(175*/5'=17,'(=*X!!

E(,&!(',%&.'D7!G&!=*,'5&4*H!17,31!/*(!1.*7*='(,&(!63*?31('(,&(H!%7!.31.'17,1!31.G&U*!G&.'&!

/&!=&713&!.*=*!(1!G&!517'4*!41(&33*//&74*!T=:3'.&!h&,'7&H!6&3,'.%/&3=17,1!&!6&3,'3!41!/&!

31.1('D7!41!"fgmW"fg]H!&%70%1H!.*=*!G1=*(!G1.G*!7*,&3H!:(,&!7*!G&.1!('7*!&.17,%&3! /*(!

3&(?*(! '7G1317,1(! &! (%! 6&,3D7! 41! 41(&33*//*F! p'.G*(! 1.*7*='(,&(! 6*(,%/&7H! 6%1(H! /&!

71.1('4&4! 41! /*?3&3! %7! =&}*3! ?3&4*! 41! &%,*7*=>&! 17! /&! 31/&.'D7! 17,31! /&! 31?'D7! }! /&!

1.*7*=>&! =%74'&/H! 5'7.%/&74*! 1(1! *+R1,'5*! &! /&! 314%..'D7! 41/! 41(10%'/'+3'*! (1.,*3'&/!

'7G1317,1!&!(%!6&,3D7!41!&.%=%/&.'D7!41!.&6',&/!}!0%1!//15&!&!41617413!17!%7!f#Å!41!/*(!

6&>(1(! 41(&33*//&4*(! 17! /*! 3191317,1! &! (%(! '=6*3,&.'*71(! 41! +'171(! =&7%9&.,%3&4*(H!

&41=-(! 41! '=6/'.&3! ,&=+':7! %7&! .31.'17,1! 41617417.'&! 17! =&,13'&! 41! (%='7'(,3*! 41!

&/'=17,*(F!h&! (*/%.'D7! 6&(&3>&H! 6%1(H! 6*3! +%(.&3! %7! 41(&33*//*!=-(! 10%'/'+3&4*! 17,31! /*(!

(1.,*31(! 63*4%.,*31(! 41! +'171(! (&/&3'*! }! 41! +'171(! 41! 63*4%..'D7H! ,&7,*! &?3>.*/&(! .*=*!

'74%(,3'&/1(H! 314%.'174*! 6%1(! 1/! 61(*! 41! /&! 63*4%..'D7! (%7,%&3'&H! }! .*7,1713! 1/! 9/%R*! 41!

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

gf
!p&>! 0%1! &6&31.1((1! .*=*! 7*5'4&41H! 1=! "fggH! 0%1! O&! 613'913'&! 7)*! 6*41! (13! ,*=&4&! .*=*! %=!

,*4*! G*=*?C71*PH! 4&4&! &(! O=%4&7A&(! 31.17,1(! '=6*(,&(! J! 4'5'()*! '7,137&.'*7&/! 4*! ,3&+&/G*P!

Nn*%,'7G*! 1! 21//%UU*H! "fs_H! 6F! _gW_sQH! &/?*! 0%1!b&3'7'! &/13,&5&! 41(41! 61/*!=17*(! "f\]! 0%&74*!

6%+/'.&!7&!W$-)5%V0h#1!#Y! (1%! ,1@,*!O<=613&'/'(,! <7,1?3&,'*7!&74!23&U'/'&7! <7,1341617417.1PH!0%1!
416*'(!(13'&!'7.*36*3&4*!1=!F.4"#('**$%%$0V0*#1$%.+!:-H!41!"f\fF!<7,131((&7,1!7*,&3!&'74&!0%1!1(,&!
=1(=&!O7*5'4&41P!(13'&!(%+/'7G&4&!6*3!b&3'&!4&!n*7.1'A)*![&5&31(!1=!_#"#H!7%=&!17,315'(,&!J!

E$%5'0"#0F@0G'.%$H! .%R&!=&7.G1,1!4'U!Oj)*!G-!=&'(!.17,3*!1!613'913'&H!1!*!23&('/! ,1=!.G&7.1(P!1!7&!
0%&/!&9'3=&X!Oj)*!,1=!.17,3*!1!613'913'&!.*=*!&7,1(F![1=!6&>(1(!41!41(175*/5'=17,*!'7,13=14'-3'*H!

17,31!*(!0%&'(!1(,&=*(P!N[&5&31(H!_#"#QF!



! ff!

.&6',&/1(! 63*517'17,1! 41/! 1@,13'*3H! 314%.'174*! 17! 6&3,1! (%! 5*/%=17H! 613*! (*+31! ,*4*!

31?/&=17,&74*!(%!'7?31(*!}!&6/'.&.'D7F!

E(1! 4'(.%3(*! 7*! 4'9'131H! 9%74&=17,&/=17,1H! 41/! 0%1! 6/&7,1D! /&! .*33'17,1! 41(&33*//'(,&H! 17!

6&3,'.%/&3! /&!nEIThH!17! /&!6*(?%133&F!I13*!('H!17!&0%1/!17,*7.1(H!.%&74*! /&(!6*('+'/'4&41(!

,1D3'.&(!41/!41(&33*//*!.&6',&/'(,&!/&,'7*&=13'.&7*!(1!631(17,&+&7!&l7!6*.*!419'7'4&(!}H!17!

1(,1!(17,'4*H!&=6/'&(H!1/!4'(.%3(*!41(&33*//'(,&!6&31.>&!.&6&U!41!63*4%.'3!191.,*(!63-.,'.*(H!

G*}H!4&4*!1/!6&,3D7!41!3163*4%..'D7!5'?17,1!17!/&!31?'D7!}!/*(!191.,*(!0%1!(*+31!:/!1R13.1!/&!

.3'('(!=%74'&/H!1/!71*41(&33*//'(=*!7*!6%141!('7*!(%(.',&3!1(.16,'.'(=*F!E7!191.,*H!/*!0%1!1/!

41(&33*//*! /&,'7*&=13'.&7*!31.'17,1!=%1(,3&!1(!%7!&%=17,*!(*(,17'4*!41!(%!41617417.'&!

31(61.,*! &/!=13.&4*!=%74'&/H! ,&7,*! 17!=&,13'&! 41!=13.&7.>&(! .*=*! 41! .&6',&/1(F! E7! /*(!

,:3='7*(!17!0%1!(1!17.*7,3&+&!6/&7,1&4*!G&(,&!63'7.'6'*(!41!/*(!(1,17,&H!5&/1!41.'3!(*+31!

/&! +&(1! 41! %7&! 1.*7*=>&! 4'513('9'.&4&H! .17,3&4&! 17! 1/! =13.&4*! '7,137*! 17! .%&7,*! &!

31&/'U&.'D7!}!9%13,1=17,1!/'?&4&!&!/&!1.*7*=>&!'7,137&.'*7&/!17!.%&7,*!&!/&!(&,'(9&..'D7!41!

(%(!71.1('4&41(!17!10%'6*!}!,1.7*/*?>&H!1(1!6&,3D7!41!41(&33*//*!(1!G&!5%1/,*!'75'&+/1F!!

!

E=!,13=*(!=&'(!?13&'(H!1((1!=*5'=17,*!,1D3'.*!41!317*5&A)*!4&!'41*/*?'&!

4*! 41(175*/5'=17,*! 6&31.1! ,13! .*7,3'+%>4*! ,&=+:=! 6&3&! %=! 31,*37*! &*!

1.*7*='.'(=*!V!&*!0%1!6&31.1!'71317,1!J!0%1(,)*!(*+31!O.*=*!(1!41(175*/513P!VH!

%=!1.*7*='.'(=*!0%1!7&!+&,&/G&!4&(!'41'&(!&74&5&!/&4*!&!/&4*!.*=!*!6*/','.'(=*!

631(17,1!7&(!&7-/'(1(!(*+31!*!OE(,&4*!+%3*.3-,'.*W&%,*3',-3'*P
s#
F!b&'(!'=6*3,&7,1!

0%1!'((*H!1((1!=*5'=17,*!,1D3'.*!&,%&/'U&3'&!9*3,1=17,1!&!&?174&!O71?&,'5&PX!%=&!

&?174&!0%1!9*'!6&%,&4&!61/&(!O,&319&(!1=!&,3&(*P!6&3&!&/.&7A&3!&!?3&741!O,&319&!1=!

&,3&(*P! 4*! 41(175*/5'=17,*! V! 7*! .&(*H! ,&'(! ,&319&(! 6&((&3'&=H! 17,31! *%,3&(!

=14'4&(H!6*3!31&3,'.%/&3!*!6&.,*!41!6*413!41!=*4*!&!1/'='7&3!*(!.*7(,3&7?'=17,*(!

6*/>,'.*(!413'5&4*(!41!%=&!&,3*9'&!4&!+%3?%1('&!7&.'*7&/!1!1@631((*(!7%=!E(,&4*!

/'=',&4*!6*3!.*=63*='((*(!.*7(135&4*31(H!&*!6*7,*!41!0%1!*(!63*R1,*(!63%(('&7*(!

6&3,'.%/&31(!4*!23&('/!41'@&((1=!41!(13!%=&!O.&3'.&,%3&P!6&3&!7)*!=&'(!O93&.&((&3P!

7&!.*74%A)*!4*!E(,&4*!3%=*!&*(!O7*((*(!41(,'7*(H!.*=*!6*,C7.'&!.&6',&/'(,&P
s"
F!

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

s#
!I&3&!%=&!.3>,'.&!&*!6*/','.'(=*!1!1.*7*='.'(=*!4&(!&7-/'(1(!(*+31!*!E(,&4*!/&,'7*W&=13'.&7*H!513!

c'*3'!N"ff]QF!

s"
!T(!l/,'=&(!&(6&(! 9*3&=!31,'3&4&(!4*! ,1@,*! Od19/1@K1(! (*+31! &! .3'(1! &,%&/PH! 1(.3',*! 1=!"fgg!6*3!

k*)*!b&7%1/!n&34*(*!41!b1//*!1!h%'U!a*7U&?&!41!b1//*!21//%UU*F!B!,31.G*!9&U!6&3,1!4&!.*7./%()*!4*!

,1@,*H! 7&! 0%&/H! &6D(! 7*,&3! 0%1! &! O=&'*3! 3&U)*! 4*! (1%! 93&.&((*! q4*! <<! Ijpr! 9*'! 41,13='7&4&! 61/&!

'7.&6&.'4&41! 41! (1! &R%(,&3! *(! '7,131((1(! 4&! ?3&741! 1=631(&! 1(,&,&/H! ?3&741! 1=631(&! 7&.'*7&/!

63'5&4&! 1! .*36*3&A)*!=%/,'7&.'*7&/PH! 41!=*4*!0%1! O717G%=!4*(! '7,131((1(! :! .&6&U!41! (1! '=6*3H!

5'&+'/'U&74*! *! *+R1,'5*! 9'@&4*! 61/*! E(,&4*PH! 4'U! *! (1?%'7,1! N"fs_H! 6F! "]sQX! O*! .G&=&4*! (1,*3!

63*4%,'5*! 1(,&,&/! 7)*! 6*((%'! &%,*7*='&! 9'7&7.1'3&! (%9'.'17,1! 6&3&! (&/,&3! J! 9317,1! 1! /'413&3! &!

1@6&7()*! 9%,%3&! qFFFr! I*3! *%,3*! /&4*H! &! ?3&741! 1=631(&! '7,137&.'*7&/H! 4'&7,1! 4&! .3'(1! =%74'&/H!

=&7,:=! %=! .*=6*3,&=17,*! .&%,1/*(*X! 7)*! 1(,-! 4'(6*(,&! &! (1! 175*/513! 1=! 63*R1,*(! 6*3! 41=&'(!

&=+'.'*(*(H! 71=! &! '751(,'3! (1=! 0%1! /G1! (1R&=! *9131.'4&(! 5&7,&?17(! 41! =*7,&F! j)*! 1(,-!

.*=63*=1,'4&! .*=! *(! 7*((*(! 41(,'7*(H! .*=*! 6*,C7.'&! .&6',&/'(,&H! =&(! (&+1! =%',*! +1=! 0%1! *!

&5&7A*!4*!.&6',&/'(=*!7*!23&('/!7)*!(13-! /*?3&4*!(1=!(%&! /&3?&!6&3,'.'6&A)*F!j1(,&(!.*74'AK1(H!:!

%,*6'&! .313! 0%1! (13-! 6*((>51/! 4'7&='U&3! *! .&6',&/'(=*H! 913'74*! *(! '7,131((1(! 9%74&=17,&'(! 4&!

?3&741! 1=631(&! '7,137&.'*7&/PF! E! (1?%1=H! 6&3&! 9'7&/'U&3X! Op'((1=*(! &.'=&! 0%1! 1(,1(! 13&=! *(!



! "##!

p1! ,*4*! =*4*H! 1((&(! O,&319&(! 1=! &,3&(*P! (13'&=! =*=17,&71&=17,1!

5&33'4&(!4&!&?174&!6*/>,'.*W'7,1/1.,%&/!4*!23&('/!R-!7&!4:.&4&!41!"fs#H!.*=!&!.3'(1!

4&!4>5'4&!1@,137&H!&+3'74*!1(6&A*!6&3&!*!63*R1,*!71*/'+13&/H!0%1!41(41!&!4:.&4&!41!

"fg#! 613=1&5&! *! =%74*! 1! &631(17,&5&! *%,3&(! ,&319&(! 7*! 0%&43*! 4&! 17,)*!

.G&=&4&!O?/*+&/'U&A)*P!V!(174*!0%1!1(,&!(13'&H!&?*3&!('=H!&!6*3,&!41!17,3&4&!6&3&!

*! 41(175*/5'=17,*F! B! 23&('/! 1=! 6&3,'.%/&3! 9*'! (&.%4'4*! 6*3! %=&! .3'(1! =l/,'6/&H!

=&3.&4&! 6*3! 0%&,3*! .G*0%1(! 9&,&'(X! O1/15&A)*! 4&(! ,&@&(! 41! R%3*(! '7,137&.'*7&'(Y!

31.1(()*!7&!1.*7*='&!=%74'&/Y!41,13'*3&A)*!4*(!,13=*(!41!,3*.&!1!'7,133%6A)*!4*!

9'7&7.'&=17,*!1@,137*!416*'(!4&!=*3&,D3'&!=1@'.&7&P!Nc'*3'H!_##iH!6F!"fmQF!!!

^! 4'9>.'/! ('7,1,'U&3! *! ?3&%! 4&(! ,3&7(9*3=&AK1(! 0%1! (1! 413&=! 1=! ,*4*! *!

=%74*!1H! 1=!6&3,'.%/&3H!7*!23&('/!41(41!*! 9'7&/!4&!4:.&4&!41!"fg#H!=&(! (1!6*41!

4'U13!0%1!G*%51!41(41!17,)*!O%=&!5134&41'3&!4133*,&H!1!7)*!&617&(!%=&!.3'(1!41!

4'=17(K1(! (1.%/&31(F! T! 5',D3'&! .*=6/1,&! 1! 0%&(1! %7'513(&/! 4*(! /'+13&'(!

.*7513(&4*31(!,151!.*=*!.*7(10%C7.'&!*%!9*'!.*1,S71&!41!%=&!.3'(1!4&!%,*6'&!*%!

4*!63*R1,*!(*.'&/'(,&H!0%1!,13-!191',*(!=%',*!63*9%74*(!1!63*/*7?&4*(P!Nc'*3'H!"ff]H!

6F! "s\QF! j*! 6/&7*! 6*/>,'.*W'7,1/1.,%&/H! 17?3*((&5&W(1! *! .&/4*! 6&3&! &! O?%'7&4&!

.*7(135&4*3&P! ,)*! +1=! 41(.3',&! 6*3! T?%(,>7! n%15&! .*=*! O%=! 63*9%74*!

=*5'=17,*! 41! ,*4*! *! 1(61.,3*! 6*/>,'.*H! '41*/D?'.*! 1! .%/,%3&/! 4*!B.'417,1! 6&3&! &!

4'31',&X!#!(0'70$0&*'-"#0)*!.-8$0"'04.*&.#(!'0!/2#*!'%!()'PY!.&/4*!1(,1!0%1!&/'=17,*%!

*! .*7(135&4*3'(=*! 631.'(&=17,1! 7%=! =*=17,*! 1=! 0%1! 1(,1! &6&31.'&!

O4'(('=%/&4*!1=!&+13,%3&(!41=*.3-,'.&(!0%1!()*!%=&!31&/'4&41H!=&(!.%R*!.&3-,13!

.*7(135&4*3!31('41!7*!9&,*!41!0%1H!&63*51',&74*!*!319/%@*!.&%(&4*!61/&(!4133*,&(!

6&((&4&(H!631,1741!.G1?&3!J!'417,'4&41!419'7','5&!17,31!&!3&U)*!41=*.3-,'.&H!J!0%&/!

(1=!5&.'/&3!&413'=*(H!1!&!y3&U)*z!.&6',&/'(,&W'=613'&/'(,&!0%1!7*(!*63'=1P!N"fsfH!6F!

i_!1!i\Y!',-/'.&(!4*!*3'?'7&/QF!!

j*! .&(*! 4*! 23&('/H! 1((1! =1(=*! .&/4*! ,151! %=&! 41! (%&(! 1@631((K1(! 7*!

+'7M='*!.*7,3&6*(,*!17,31!O&%,*3',&3'(=*!513(%(!41=*.3&.'&P!1=!.*7R%7,*!.*=!*!

+'7M='*!'417,',-3'*!17,31!O41(175*/5'=17,*!1!416174C7.'&P!V!&=+*(!+'7M='*(!0%1!

9*3=&5&=!*!7l./1*!4*!617(&=17,*!41!c137&74*!v173'0%1!n&34*(*F!E=!6&3,'.%/&3!

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

63*+/1=&(!1((17.'&'(F!L=&!51U! 31(*/5'4*(H! .13,&=17,1!1(,&3-!419'7'4&!%=&!6*/>,'.&!1.*7M='.&!41!

.%3,*! 63&U*H! .*=6&,>51/! .*=! *(! 3%=*(! 4&! 1@6&7()*! 9%,%3&F! E! &! .*74'A)*! (!-#0 ;.'0 -$-! 6&3&! &!
(%613&A)*!4&(! 4'9'.%/4&41(! 631(17,1(! 1@'?1! 0%1! &! (*.'14&41!+3&('/1'3&! 31(*/5&! *! '=6&((1! 6*/>,'.*!

0%1!&!6&3&/'(&PF!!



! "#"!

7*! 41+&,1! '7,137*! 4&0%'/*! 0%1! (1! .*7517.'*7*%! .G&=&3! 41! O.'C7.'&! 1.*7M='.&PH!

0%1H!.*=*!(1!5'%H!,)*!+1=!4'?13'%!*!617(&=17,*!41!n&34*(*H!&*!(*=&3!&! !4133*,&!

=%74'&/! J! &7,13'*3! 4133*,&! 7&.'*7&/! 1! 31?'*7&/! 4&! 1(0%134&! 315*/%.'*7-3'&! 41!

G*3'U*7,1! (*.'&/'(,&x.*=%7'(,&! =14'&7,1! &(! 6*/>,'.&(! .**3417&4&(! 41! .*7,3&W

'7(%3?C7.'&H! 9'.&!=&'(! 9-.'/! 17,17413! .*=*! O/*?*! 416*'(! 4*! n3%U&4*H! 1! 4%3&7,1! &!

4:.&4&! 41! f#H! &! .3'(1! (*.'&/'(,&! 1! &! &5&/&7.G1! 71*/'+13&/! &30%'5&3&=! ,*4*! 1!

0%&/0%13! ,'6*! 41! 41+&,1! 41(175*/5'=17,'(,&P! 1! .*=*! *! .G&=&4*!

Oy41(175*/5'=17,'(=*!41!1(0%134&z!1(,31',*%! ,&7,*!*!(1%! yG*3'U*7,1!%,D6'.*zH!0%1!

&.&+*%! (1! ,3&7(9*3=&74*! 7%=&! '41*/*?'&! ,1.7*.3-,'.&H! (1=! =&'(! 717G%=&!

.&6&.'4&41!41!=*+'/'U&A)*!(*.'&/P!Nc'*3'H!_#"m!q_#"_rH!6F!_"sW_"fQF!!

E! =&'(X! ,174*! 1=! 5'(,&! *! 63*9%74*! 173&'U&=17,*! 4&! '41*/*?'&! 4*!

41(175*/5'=17,*! 7*! 23&('/H! 9'.&! '?%&/=17,1! =&'(! 9-.'/! 17,17413! .*=*H! 7*! 6/&7*!

6*/>,'.*W'7,1/1.,%&/!+3&('/1'3*H!*!G*3'U*7,1!%,D6'.*!4*!41(175*/5'=17,*!.*7,'7%*%!

(174*!4'(6%,&4*!61/*!63*R1,*!71*/'+13&/F!T9'7&/H! ,&7,*!7*!1=+&,1!6*/>,'.*!4'31,*!V!

,&/! .*=*! (1! 1@631((&5&! 7*(! 63*?3&=&(! 4*! IZp2! 1=! "ffm! 1! "ffsH! .*79*3=1! 9*'!

&6*7,&4*! 7*! 63'=1'3*! .&6>,%/*! V! 0%&7,*! 7*! 1=+&,1! '7,1/1.,%&/! V! 5'41!o0 "#('8!$0

4*'(!%#!*$@0A-('!$(0($4*#0"#(#-1$%1!/#-)$L0&%$4'%!,'39$0#0/$#"'!N"fffQ!41!a%(,&5*!

vF!2F!c3&7.*H!6319&.'&4*!6*3!I143*!b&/&7!VH!*!63*R1,*!.3>,'.*!&*(!O./'.GC(!4*!51/G*!

41(175*/5'=17,'(=*!'79/&.'*7'(,&H!R-!&=6/&=17,1!41.&417,1P!Nc3&7.*H!"fffH!6F!"]Q!

,&=+:=!4'(6%,&5&!*!G*3'U*7,1!%,D6'.*!4*!41(175*/5'=17,*F!!

j1(,&! .*7R%7,%3&H! *! '41-3'*! 41(175*/5'=17,'(,&! &6&31.1%! .*=*! 6*/*! 41!

31('(,C7.'&!&7,'W71*/'+13&/H!7%=!613>*4*!1=!0%1!7*!O6/&7*!,1D3'.*!q(1!41%!/%?&3r!J!

G1?1=*7'&! 4&! .3>,'.&! 71*/'+13&/! 4*! y41(175*/5'=17,'(=*z! 1! 7*! 6/&7*! 63-,'.*! J!

(%+(,',%'A)*! 4*! 63*R1,*! 41! .*7(,3%A)*! 41! %=&! y6*,C7.'&! 1=13?17,1z! 61/*! 41!

,3&7(9*3=&A)*!4*!6&>(!7%=!y=13.&4*!1=13?17,1zP!Nc'*3'H!"fffH!6F!i\QF!b&(!,&=+:=!

71(,&!.*7R%7,%3&!9'.*%!./&3*!0%1!&!'41*/*?'&!4*!41(175*/5'=17,*!6*41!.*=6*3,&3!

*%,3*(! '41-3'*(! 0%1! 7)*! &617&(! *! 41(175*/5'=17,'(,&F! j)*! G-H! 6*3,&7,*H!

.*7,3&6*('A)*!17,31!71*/'+13&/'(=*!1!'41*/*?'&!4*!41(175*/5'=17,*F!

e'(,*!1((1!=*5'=17,*!6*/>,'.*W'7,1/1.,%&/!41(41!&!&,%&/'4&41H!:!'7,131((&7,1!

*+(135&3!0%1!&!.3'(1!4&!4>5'4&!4&!4:.&4&!41!"fs#!1!&!*917('5&!71*/'+13&/!4*(!&7*(!

"ff#!&!%=!(D!,1=6*!15'417.'&3&=!*(!/'=',1(!41!.13,*!O174*?17'(=*P!1!=1(=*!4*!

1.*7*='.'(=*! 4&! &7-/'(1! 4*! 41(175*/5'=17,'(=*! 317*5&4*H! =&(! ,&=+:=!



! "#_!

&631(17,*%! 7*! 6/&7*! 6*/>,'.*W'7,1/1.,%&/! *(! 1/1=17,*(! 6&3&! (1%!"#("$4*'/#-)$01!

6&3&! &0 2$((!4!%!"'"#0 "#0 (.'0 (.2#*'39$H! *! 0%1! (1! 4&3'&! 6*3! 4'91317,1(! .&='7G*(! &!

6&3,'3!4&!.*7R%7,%3&!0%1!&+3'%!*!(:.%/*!;;<!7&!T=:3'.&!h&,'7&H!%=&!.*7R%7,%3&!0%1!

319*3A*%! V! =&'(! %=&! 51U! 1! (*+! 7*5*(! =&3.*(! VH! *! 51/G*! 41+&,1! 1=! ,*37*! 4*!

41(175*/5'=17,*F!!

j1(,1! (17,'4*H! R-! 1=! "fff! 13&! 6*((>51/! &9'3=&3! 0%1! 1(,&5&! O5*/,&74*! &!

*.%6&3! /%?&3!41!41(,&0%1!7&!&?174&!6*/>,'.*W1.*7M='.&!=%74'&/!&!51/G&!0%1(,)*!

4*! y41(175*/5'=17,*z! 4*(! 6&>(1(! &,3&(&4*(! *%H! 7*%,3&! ./&51H! 4&! 4'(,3'+%'A)*!

41('?%&/! 41! 3'0%1U&! 17,31! &(! 7&AK1(P! Nc'*3'H! "fffH! 6F! ""QF! E! 1(,1! 4'&?7D(,'.*! 41!

"fff! &'74&! &6*7,&5&X! Oo0 /'!(0 2*$1J1#%0 B0 ;.#0 p'(0 #+$-$/!'(0 %')!-$R'/#*!+'-'(q0

*#)$/#/L0 #/0 '%&./0/$/#-)$L0 $0 +'/!-5$0 "$0 "#(#-1$%1!/#-)$F! b&(! 63'=1'3*! (13-!

71.1((-3'*! (%613&3! &! G1?1=*7'&! /'+13&/! 0%1! +/*0%1*%! *! 617(&=17,*! 6*/>,'.*W

1.*7M='.*! /&,'7*W&=13'.&7*! 1! *#+$%$+'*0 '(0 2#*&.-)'(0 +'2',#(0 "#0 *#'-!/JR%$0 #0

*#!/2.%(!$-JR%$0-'0"!*#39$0"#0-$1'(0!"#!'(0#02#(;.!('(L0"#0-$1$0+$-+#!)$(0#02*$S#)$(P!

N<4!"@H!6F!m#Y!',-/'.&(!='7G&(QF!!

p1!9&,*H!&!7*5&!.*7R%7,%3&!.*7,3'+%'%!=%',*!6&3&!&+3'3!1(6&A*!6&3&!&!.3>,'.&!

J!(%631=&.'&!71*/'+13&/H!41!=*4*!0%1H!(1!7*!9'7&/!4*!(:.%/*!6&((&4*!&0%1/&!O51/G&!

0%1(,)*P!4*!41(175*/5'=17,*!41(6*7,&5&!7*!41+&,1!6*/>,'.*W1.*7M='.*!=%74'&/H!

7*! '7>.'*!4*! (:.%/*!;;<!*!41+&,1!G'(,D3'.*! (*+31!&! O5'&+'/'4&41!1!*(! .&='7G*(!4*!

41(175*/5'=17,*!1.*7M='.*!7&.'*7&/P!5*/,*%!&!(13!.17,3&/!7&!T=:3'.&!h&,'7&H!7*!

1=+&/*!4*!0%1!(1!.G&=*%!41!O5'3&4&!J!1(0%134&P!7&!31?')*F!!

I*3! .13,*H! 7&! T=:3'.&! h&,'7&! &! .G1?&4&! &*! 6*413! 41! ?*5137*(! .%R&!

6/&,&9*3=&!(1!'417,'9'.&5&H!41!9*3=&!=&'(!*%!=17*(!./&3&H!.*=!&(!/%,&(!6*6%/&31(!

0%1!(%3?'3&=!.*7,3&!*(!191',*(!4*!71*/'+13&/'(=*!.3'*%!%=!.*7,1@,*!63*6>.'*!6&3&!

&0%1/&!O5*/,&!J!0%1(,)*!4&!3'0%1U&!41!&/?%=&(!7&AK1(PF!d1=1=*3&74*!,&/!.*7,1@,*!

&617&(!6/&7*!6*/>,'.*!4*(!?*5137*(!1@1.%,'5*(!7&.'*7&'(H! &! 31?')*!&(('(,'%!&!%=&!

*74&! 1/1',*3&/! 31&/=17,1! =&3.&7,1X! (%.1(('5&(! 1/1'AK1(! 41! v%?*! nG-51U! c3>&(! 1!

&?*3&!41!j'.*/-(!b&4%3*!7&!e171U%1/&!41(41!"ffsY!7*!23&('/H!&(!5',D3'&(!41!h%'U!

<7-.'*!h%/&!4&!Z'/5&!1=!_##_!1!_##\H!(1?%'4&(!61/&!5',D3'&!41!p'/=&!d*%((199!1=!

_#"#Y! &! .G1?&4&! 41! j:(,*3! u'3.G713! J! n&(&! d*(&4&! 1=! _##i! 1! 41! n3'(,'7&!

c137-741U! 41! u'3.G713! 1=! _##g! 1H! 311/1',&H! 1=! _#""Y! *(! ,3'%79*(! 1/1',*3&'(! 7*!

L3%?%&'!4&!c317,1!T=6/&H!31631(17,&4&!6*3![&+&3:!e-U0%1U!1=!_##m!1!_#"m!1!6*3!



! "#i!

k*(:! OI161P!b%R'.&!1=!_#"#Y!&!&(.17()*!41!E5*!b*3&/1(!J!631('4C7.'&!4&!2*/>5'&!

1=!_##\!1!(%&!311/1'A)*!1=!_##fY!&(!.*70%'(,&(!41!d&9&1/!n*331&!7*!E0%&4*3H!41!

p&7'1/! B3,1?&! 7&! j'.&3-?%&! 1! 41! b'.G1//1! 2&.G1/1,! ,&=+:=! 1=! _##\H! 311/1',*(H!

31(61.,'5&=17,1H! 1=! _#"iH! _#""! 1! _#"mY! &! 71.1(('4&41! 41! 93&%41! 1/1',*3&/! 7*!

b:@'.*!1=!_##\!6&3&!15',&3!&!&(.17()*!41!T743:(!b&7%1/!h*61U!B+3&4*3Y!&!5',D3'&!

41!c137&74*!h%?*!7*!I&3&?%&'!1=!_##s!V!631('417,1!0%1!.&'%!=14'&7,1!%=!?*/61!

6&3/&=17,-3'*!1=!_#"_!VY!1!&!&.'33&4&!4'(6%,&!7*!I13%H!0%1!1=!_#""!/15*%!B//&7,&!

v%=&/&!J!631('4C7.'&F!

c*'!71(,1!.*7,1@,*!0%1H!7*!23&('/H!(%3?'%!N*%!=1/G*3H!31((%3?'%Q!*!'41-3'*!*%!

63*R1,*! 6*/>,'.*W'7,1/1.,%&/! 4*! O7*5*W41(175*/5'=17,'(=*PH! %=! 63*R1,*! 0%1! 4151!

(13! 17,174'4*! .*=*! =&'(! %=! "#("$4*'/#-)$0 4&0%1/&! 317*5&A)*! 4*! '41-3'*!

41(175*/5'=17,'(,&!4&(!4:.&4&(!41!"fg#!1!"fs#
s_
F!!

e'(,*(! 71(,1! 6&7*3&=&H! *(! 31.17,1(! &33*%+*(! 7*5*W41(175*/5'=17,'(,&(!

31631(17,&=H!1=!7*5&! 9*3=&H!&!.*7,'7%'4&41!1!*!41(4*+3&=17,*!4&! '41*/*?'&!4*!

41(175*/5'=17,*!7*(!=1'*(!6*/>,'.*(!1!'7,1/1.,%&'(!+3&('/1'3*(H!%=&!'41*/*?'&!0%1!

(1! 3151/&!613171!41(41!&!4:.&4&!41!"f]#!V!&61(&3!4*(!4'91317,1(!63*R1,*(!0%1!&!

17.&=6&3&=! V! 1! 0%1! ?&7G*%! 9*3A&! .*=! &! 7*5&! .*7R%7,%3&!=%74'&/! 1! 31?'*7&/! V!

=&7,174*H!./&3*!1(,-H!&!0%1(,)*!=*,*3&!(*+31!O.*=*!(1!41(175*/513PH!1=+*3&!41!

9*3=&! .&4&! 51U! =&'(! 1.*7*='.'(,&
si
F! I*41W(1! 4'U13! '7./%('51! 0%1! *! 7*5*W

41(175*/5'=17,'(=*!31631(17,&!'?%&/=17,1!%=&!O41.&4C7.'&!'41*/D?'.&P!Nn&(,1/*H!

_#"_Q!*%!%=!31+&'@&4*!41(4*+3&=17,*!4*!51/G*!41(175*/5'=17,'(=*H!=&7,174*!

(%&(!41+'/'4&41(!.17,3&'(H!7)*!&617&(!6*30%1!*! Oy71*W41(175*/5'=17,'(=*z!&.&+&!

3161,'74*! *(! =1(=*(! 133*(! ,1D3'.*(! 4*! 6&((&4*! 1! 63*6*74*! %=! .*7R%7,*! 41!

=14'4&(!&'74&!=&'(!!5&?&(!!1!?1/&,'7*(&(!4*!0%1!R-!G&5'&!('4*!&!'41*/*?'&!7&.'*7&/W

41(175*/5'=17,'(,&!4*(!&7*(!"f]#P!Nc'*3'H!_#"m!q_#""rH!6F!__mQ
sm
H!=&(!(*+31,%4*!

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

s_
!E!1(,&!&9'3=&A)*! ,&=+:=!6*41!5&/13!6&3&!&(!=&'(!31.17,1(!63*6*(,&(!&%,*W,',%/&4&(!41!O(*.'&/W

41(175*/5'=17,'(,&(PF!I&3&!&7-/'(1(!.3>,'.&(!(*+31!*! ,1=&H!513!c1/4=&77!N_#"iQ!1!n&(,1/*! N_#"iQF!

I&3&! %=&! &7-/'(1! 0%1! (',%&! *! 7*5*W41(175*/5'=17,'(=*! 1=! 31/&A)*! &*! 41(175*/5'=17,'(=*H! 513!

c*7(1.&!1!b*//*!N_#"iQF!

si
!n*79*3=1!&6*7,&!c'*3'!1=!,1@,*!,',%/&4*!OT!='(:3'&!4*!7*5*W41(175*/5'=17,'(=*PX!Oj*!9'7&/!4*!

(:.%/*! ;;H! &! &?174&! 71*/'+13&/! 319*3A*%! %=! 5':(! 4&! 4'(.%(()*! 0%1! R-! 5'7G&! .31(.174*! 41(41! *!

613>*4*!41(175*/5'=17,'(,&X! *! 41(/*.&=17,*!4*!41+&,1! 6&3&! *! .&=6*!4&!=&.3*1.*7*='&P! Nc'*3'H!

_#"m!q_#""rH!6F!__mQF!

sm
!E((&(! =14'4&(! 5&?&(! ()*! 41(.3',&(! 4&! (1?%'7,1! 9*3=&! Nc'*3'H! _#"mH! 6F! __mQX! OI&((&4*! &! /'=6*H!

,3&,&W(1!41!%=!6&(,'.G1!41!63*6*(,&(!=&.3*1.*7M='.&(!&+(*/%,&=17,1!1./:,'.&(H!1!0%1!(1!63*6K1=!

9*3,&/1.13H! ('=%/,&71&=17,1H! *! 1(,&4*! 1! *! =13.&4*Y! &! ! .17,3&/'U&A)*! 1! &! 41(.17,3&/'U&A)*Y! &!



! "#m!

6*30%1H!O.*=!31/&A)*!&*!6&61/!4*!E(,&4*H!*!y71*W41(175*/5'=17,'(=*z!63*6K1!0%1!

1/1!(1R&!31.%613&4*!1!9*3,&/1.'4*!=&(!7)*!1(./&31.1!1=!7*=1!41!0%1=H!6&3&!0%1=!

1! 6&3&! 0%CH! 41'@&74*! 41! /&4*! &! 0%1(,)*! .17,3&/! 4*! 6*413H! 1! 4*(! '7,131((1(!

.*7,3&4',D3'*(!4&(!./&((1(!1!4&(!7&AK1(P!N<"#/Qs]F!!

I*'(!+1=H!&!.*7,3*5:3('&!4*!7*5*W41(175*/5'=17,'(=*H!1=+*3&!,17G&!('4*H!

&*!0%1!6&31.1H!19C=13&!V!1=!_##fH!&6D(!&!.3'(1!41!_##gx_##sH!9*'!.17,3*!41!?3&741!

41+&,1H!=&(!G*R1H!1=!_#"]H!G-!6*%.*!*%!0%&(1!7&4&!41!7*5*!(*+31!*!,1=&!VH!?13*%!

?3&741!0%&7,'4&41!41!+'+/'*?3&9'&H!41!&7-/'(1(H!41!63*6*(,&(H!1,.FH!1!7)*!.&+1!&0%'!

%=&! 315'()*! =&'(! 41,&/G&4&! (*+31! 1/&F! I&3&! &! G'(,D3'&! &! ?3&741(! ,3&A*(! 4*!

617(&=17,*!1.*7M='.*!+3&('/1'3*!0%1!(1!+%(.*%!&,:!*!=*=17,*!1(+*A&3H!'7,131((&!

41(,&.&3!0%1!&!.3'(1!4*!'41-3'*!41(175*/5'=17,'(,&!7&!4:.&4&!41!"fs#!7)*!&617&(!

?13*%!*!7*5*W41(175*/5'=17,'(=*!.*=*!41(4*+3&=17,*!4*!41(175*/5'=17,'(=*!

1=!*%,3*!.*7,1@,*H!=&(! ,&=+:=!(1!1@631((*%!7*!6/&7*!6*/>,'.*W'7,1/1.,%&/! .*=*!

%=&!)#-)')!1'0"#0(.2#*'39$041(,1!63*?3&=&H!*!0%1!(1!41%!1=!4'91317,1(!(17,'4*(H!1!

%=!41/1(!9*'!1=!,*37*!&*!41+&,1!(*+31!&!31,*=&4&!4&!G1?1=*7'&!1(,&4%7'417(1F!

T! 613?%7,&! (*+31! &! .3'(1! 4&! G1?1=*7'&! 1(,&4%7'417(1! 7)*! 13&! 7*5&F! Z%&!

*3'?1=!31=*7,&!J!4:.&4&!41!"fg#H!1=!.*7(*7S7.'&!.*=!&!O.3'(1!4*!4D/&3PH!*!9'=!4*!

31?'=1!=*71,-3'*!41!231,,*7!~**4(H!&!N31Q1=13?C7.'&!4&!T/1=&7G&!1!4*!k&6)*!V!

&61(&3!4&!N1!415'4*!JQ!63D63'&!&,%&A)*!4*(!E(,&4*(!L7'4*(!VH!&!4133*,&!41(,1!6&>(!

7*! e'1,7)H! &! O&,%&/'4&41! 4&! 315*/%A)*P! 4*(! &7*(! "f\#! 1! 4*! ('=+D/'.*! =&3.*! 41!

"f\sH!17,31!*%,3*(!5-3'*(!63*.1((*(!G'(,D3'.*(!4*!613>*4*F!j&!4:.&4&!41!"fs#H!&!

613?%7,&! (*+31! &! .3'(1! 4&! G1?1=*7'&! &=13'.&7&! (1?%'%! 631(17,1! 7*! 41+&,1!

'7,1/1.,%&/H!613=1&4&!6*3!4'91317,1(!6*('AK1(!,1D3'.&(!1!6*/>,'.&(H!=&(!1((&!=1(=&!

613?%7,&!61341%!(17,'4*!1!(&'%!41!6&%,&!7*(!&7*(!"ff#H!.*=!&!0%14&!4&!LdZZ!1!*!

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

.*7.*33C7.'&! 1! *(! ?3&741(! O.&=61K1(! 7&.'*7&'(PY! *! 6l+/'.*! 1! *! 63'5&4*Y! &! 6*/>,'.&! '74%(,3'&/! 1! &!

&+13,%3&Y!1!%=&!!6*/>,'.&!9'(.&/!1!=*71,-3'&H!0%1!(1R&!&*!=1(=*!,1=6*!&,'5&!1!&%(,13&PF!!

s]
!<3*7'.&=17,1H!&,:!4'U!1=!7*=1!41!0%1=X!4*!O41(175*/5'=17,*PF!<((*!9'.&!15'417,1!7&!63*6*(,&!41!

h%'U! n&3/*(! 231((13WI131'3&H! 0%&74*! ('7,1,'U&! (1%! '41-3'*! 7*5*W41(175*/5'=17,'(,&X! OB!

41(175*/5'=17,*H!G*R1H!4161741!41!%=&!?3&741!1!'79*3=&/!&/'&7A&!17,31!1=631(-3'*(!4*!(1,*3!31&/H!

,:.7'.*(!6l+/'.*(!1!63'5&4*(H!1!,3&+&/G&4*31(!V!*%!(1R&H!4*(!41,17,*31(!4*!.&6',&/!1!4&!.&6&.'4&41!

1=631(&3'&/H!4*!.*7G1.'=17,*! ,:.7'.*!1!*3?&7'U&.'*7&/H! 1!4&! 9*3A&!41! ,3&+&/G*X!*(! ,3C(!1/1=17,*(!

1((17.'&'(! 4*! 41(175*/5'=17,*PF! p1! 9&,*H! 7)*! G-! 7&4&! =%',&! 7*5'4&41! 1=! 31/&A)*! &*! 51/G*!

41(175*/5'=17,'(=*H! ,174*! 1=! 5'(,&! 0%1! O*! 41(175*/5'=17,'(=*! 9*'! &! '41*/*?'&! 4&! +%3?%1('&!

'74%(,3'&/! /&,'7*W&=13'.&7&H! 1(61.'&/=17,1! 4&0%1/&! 0%1H! 31(6*74174*! &! %=! =&'*3! ?3&%! 41!

'74%(,3'&/'U&A)*!1!.*=6&3,'/G&74*!*!6*413!4*!E(,&4*!.*=!&!+%3?%1('&!&?3-3'*W1@6*3,&4*3&H!,3&,&!41!

&=6/'&3!(1%!1(6&A*!&!1@617(&(!41(,&H!31.*33174*!6&3&!'((*!J!&/'&7A&!.*=!*!63*/1,&3'&4*!'74%(,3'&/!1!

&!./&((1!=:4'&!&((&/&3'&4&P!Nb&3'7'H!"ff_H!6F!gfQF!!



! "#]!

'7>.'*! 4&! :6*.&! 4*(! .*7(&+'4*(! On*7(17(*! 41! ~&(G'7?,*7PH! O9'=! 4&! G'(,D3'&PH!

O71*/'+13&/'(=*PH! 1,.F! V! 6&/&53&(! 0%1! 31(%=1=! 631.&3'&=17,1! %=! =*=17,*! 1=!

0%1! *! =%74*! 5'51%! O(*+! &! :?'41! 41! %=&! l7'.&! (%6136*,C7.'&H! &! =1(=&! 0%1! (1!

,3&7(9*3=*%! 7*! .&33*W.G191! 4&(! =%4&7A&(! 1.*7M='.&(! 0%1! &/,13&3&=! &! 9&.1! 4*!

.&6',&/'(=*!=%74'&/H!7&(!4%&(!l/,'=&(!4:.&4&(!4*!(:.%/*!;;P!Nc'*3'H!_##"H!6F!""QF!!

Z1=! 17,3&3! 7&! G'(,D3'&! '7,1/1.,%&/! 4*! 41+&,1! (*+31! &! O.3'(1! 4&! G1?1=*7'&!

&=13'.&7&PH! '=6*3,&! 0%1H! &! =1&4*(! 4*(! &7*(! "fs#H! 0%&74*! ,&/! 631*.%6&A)*!

.'3.%/&5&! 61/&! 1(913&! 6*/>,'.*W&.&4C='.&! 1=! 4'91317,1(! /&,',%41(! 7*! =%74*H!

6&%,&74*W(1!6*3! .13,*! .*7(17(*!1=! ,*37*!J! .3'(1!4&!G1?1=*7'&!1(,&4%7'417(1!V!

1(61.'&/=17,1!7*!=1'*!&7?/*W(&@)*!1!&61(&3!4&(!5&3'&4&(!=&,3'U1(! ,1D3'.&(!VH!7*!

23&('/! *%,3&! 613(61.,'5&! &417,3*%! *! 41+&,1! 1! 3&6'4&=17,1! ?&7G*%! 1(6&A*!

&.&4C='.*H! &9'3=&74*! 0%1! *! =%74*! &(('(,'&! O&! 31,*=&4&! 4&! G1?1=*7'&!

&=13'.&7&PF! T(('=! (1! ,',%/&5&! *! &3,'?*! 0%1!b&3'&! 4&! n*7.1'A)*![&5&31(! 6%+/'.*%!

1=! "fs]! 1! 3114',*%! 1=! "ffg! N.*=! %=! 6D(W1(.3',*! (*+31! &! O31&9'3=&A)*! 4&!

G1?1=*7'&!&=13'.&7&PQH!&+3'74*!17,)*!%=!7*5*!63*?3&=&!41!61(0%'(&!1!%=&!7*5&!

&+*34&?1=! 1=! O1.*7*='&! 6*/>,'.&! '7,137&.'*7&/P! 0%1H! &41=&'(! 41! 179*.&3! &!

?1*6*/>,'.&!1!?1*1.*7*='&!O41(41!&!613'913'&PH!+%(.&5&!(%+/'7G&3!1=!(%&(!&7-/'(1(!

&!'=+3'.&4&!31/&A)*!17,31!*!6*413!4&(!&3=&(!1!*!6*413!4*!4'7G1'3*!V!31.*7G1.174*!

&!O'=6*3,S7.'&!0%1!(1=631!,'513&=!*(!('(,1=&(!41!6*413!'7,131(,&,&/!1!*(!6&43K1(!

=*71,-3'*(!'7,137&.'*7&'(!6&3&!*(!41(175*/5'=17,*(!1.*7M='.*(!7&.'*7&'(P!Nc'*3'H!

"fffH! 6F! m"Q! 1! =&7,174*! &! .*7('413&A)*! .*=%=! (*+31! &! 71.1(('4&41! 41!

.*=63117413!*!6*413!?/*+&/!4*(!E(,&4*(!L7'4*(!1!(1%(!'=6&.,*(!(*+31!&!613'913'&!

4*!('(,1=&H!1=!6&3,'.%/&3!(*+31!&!T=:3'.&!h&,'7&
s\
F!0

j)*!:!*!.&(*!41!41.'93&3!*(!5-3'*(!6*7,*(!41!6&3,'4&!.*=%7(!1!&(!4'91317A&(!

1(61.>9'.&(! 17,31! .&4&! &%,*3N&Q! 0%1! 6&3,'.'6&! *%! 6&3,'.'6*%! 41((1! 63*?3&=&! 41!

61(0%'(&F! e&/1! 31((&/,&3! &617&(! 0%1H! 71((1! 613.%3(*H! 1! 1=! 4'91317,1(! ?3&%(H! 9*'!

31.*/*.&4&! %=&! 613?%7,&! .&6&U! 41! 31&7'=&3! *! 617(&=17,*! 6*/>,'.*W1.*7M='.*!

/&,'7*W&=13'.&7*! 1! 31'=6%/('*7-W/*! O7&! 4'31A)*! 41! 7*5&(! '41'&(! 1! 61(0%'(&(H! 41!

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

s\
!n*=!+&(1!71((&(!/'7G&(!?13&'(H!&*!/*7?*!4*!9'7&/!4&!4:.&4&!41!"ff#!1!'7>.'*!4*(!&7*(!_###!1((1!

63*?3&=&! 41! 61(0%'(&! (1! 6/&(=*%! 1=! 4'513(*(! /'53*(! .*/1,'5*(X0 G$"#*0 #0D!-5#!*$@0X/'0#+$-$/!'0
2$%7)!+'0"'0&%$4'%!,'39$0 Nc'*3'! 1! [&5&31(! q*3?(FrH! "ffgQr0 A()'"$(0 #0/$#"'(0-$0"#(#-1$%1!/#-)$0"'(0
-'3I#(0Nc<Bd<!q*3?FrH!"fffQY0G$%'*!,'39$0/.-"!'%0#0+*#(+!/#-)$0Nc'*3'!1!b141'3*(!q*3?(FrH!_##"QY010o0
2$"#*0'/#*!+'-$0Nc'*3'!q*3?FrH!_##mQF00



! "#\!

7*5*(! .*7.1',*(! 1! 63*R1,*(PF! j1=! (1=631! 41! 9*3=&! G*=*?C71&H! .*7(17(%&/H!

1@6/>.',&!*%!=1(=*!.*7(.'17,1H!&!7*5&!613?%7,&!0%1!17,3*%!1=!.17&!9*'X!O*!0%1!(1!

41(175*/518P![174*!6*3!,3-(!1(,&!0%1(,)*H!%=&!7*5&!613(61.,'5&!(*+31!&!*3'?1=H!

1@6&7()*! 1! 9%7.'*7&=17,*!4*! ('(,1=&! '7,131(,&,&/! .&6',&/'(,&! 9*'! ,*=&74*! .*36*H!

.*7417(&4&! 6&3,'.%/&3=17,1! 7*(! ,1@,*(! 41! k*(:! h%>(! c'*3'
sg
F!b&7,174*! *! 4'-/*?*!

.*=! &/?%=&(! 3&>U1(! .*=6&3,'/G&4&(! 417,3*! 4&0%1/1! 63*?3&=&! 41! 61(0%'(&H! =&(!

,&=+:=!6&3,'74*!41!%=!/10%1!4'91317.'&4*!1!6&3,'.%/&3!41!9*7,1(!,1D3'.&(!V!17,31!

1/&(! &! .*7,3*5:3('&! 4*! '=613'&/'(=*! VH! c'*3'! ,1=! 1@6*(,*! %=&! 5'()*! &3,'.%/&4&!

(*+31!&!*3'?1=H!*!9%7.'*7&=17,*!1!&!1(,3%,%3&!4*!('(,1=&!'7,131(,&,&/!.&6',&/'(,&H!

.%R&!63*+/1=-,'.&!.17,3&/!:!&!0%1(,)*!4*!6*413H!1=!./&51!?1*6*/>,'.&F!

T!0%1(,)*!(*+31!O*!0%1!(1!41(175*/51P!2$((!4!%!)'!15',&3!&!.'3.%/&3'4&41!4&!

&7,'?&! 0%1(,)*! (*+31! O.*=*! (1! 41(175*/513PF! E(,&! l/,'=&! 0%1(,)*! ,1741! &! .&'3!

7%=&!.*7(,&7,1!314%A)*!4*!OG*3'U*7,1!%,D6'.*PH!31'9'.&74*!&!(*.'14&41!.&6',&/'(,&H!

*! 0%1H! 6*3! (%&! 51UH! /15&! &*! 1.*7*='.'(=*! 1x*%! &*! 6*/','.'(=*! 4&(! &7-/'(1(H! 7&!

=14'4&! 1=! 0%1! *! O41(175*/5'=17,*P! 6&((&! &! 41617413H! 1=! l/,'=&! '7(,S7.'&H! 4*!

&.13,*!7*!=&71R*!4&(!6*/>,'.&(!1.*7M='.&(!*%!4&!.&6&.'4&41!6*/>,'.&!41!&3,'.%/&A)*!

7&.'*7&/!17,31!./&((1(!(*.'&'(!&7,&?M7'.&(!1=!,*37*!41!%=!63*R1,*!1(61.>9'.*H!0%1!

1=! ?13&/! :! &631(17,&4*! .*=*! *! 63D63'*! O41(175*/5'=17,*PH! 617(&4*! &! 6&3,'3! 41!

%=&!%7'4&41!41!&7-/'(1!.17,3&4&!7&!1.*7*='&!7&.'*7&/F!!

n*7,%4*H!&!613?%7,&!(*+31!O*!0%1!(1!41(175*/51P!-9$0-#+#(('*!'/#-)#0#1!)'!

&0%1/&! .'3.%/&3'4&41H! 6*'(! 6*41! 1(,&3! /'?&4&! &! *%,3&(! O,&319&(! 1=! &,3&(*PH! R-! 7)*!

(%+*34'7&4&(!&*!O41(175*/5'=17,*PH!=&(!J!63D63'&!&,',%41!31&/'(,&!6&%,&4&!61/*(!

O'=613&,'5*(P!4*!('(,1=&!'7,131(,&,&/!.&6',&/'(,&H!0%1H!7*!.&(*H!.*/*.&3'&!&!0%1(,)*!

41!.*=*!(1!=&7,13!1!&(.17413!417,3*!41(,1!('(,1=&!V!4&4*!0%1H!.*=*!(1!.*(,%=&!

4'U13H!/1=+3&74*!j*3+13,!E/'&(X!O0%1=!7)*!(*+1H!.&'P!NE/'&(H!"ffi!q"fifrH!6F!"imQF!

n*=! *%,3&! 9*3=&! 1! *%,3&! 0%1(,)*H! 416174174*! 41! .*=*! 1(,-! &631(17,&4&H! ,&/!

6*(,%3&! 31&/'(,&! ,1741! &! 314%U'3! 7*5&=17,1! *! OG*3'U*7,1! %,D6'.*P! V! *%! &! O.3>,'.&!

'=6/&.-51/H! '=6'14*(&! 41! ,%4*! 0%1! 1@'(,1PH! ,&/! .*=*! 63*6%7G&! b&3@! V! .*=*!

9%74&=17,*! 4&! &,'5'4&41! '7,1/1.,%&/! 1=! .*7R%7,*! .*=! &! 63-@'(F! j1(,1! (17,'4*H!

=1(=*!0%1!(1!&5&7.1!7*!17,174'=17,*!(*+31!*!41(175*/5'=17,*!4*!('(,1=&!'7,13W

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

sg
!T! 1/&+*3&A)*! /D?'.&! 1! &7&/>,'.&! 41((&! 7*5&! 613(61.,'5&! ,1=! ('4*! &631(17,&4&H! 41! 9*3=&!

('(,1=-,'.&H!1=!,1@,*(!=&'(!31.17,1(!Nc'*3'H!_##mY!_##gY!_##sY!_#"mQF!



! "#g!

1(,&,&/!.&6',&/'(,&H!&!6*(('+'/'4&41!4*!23&('/!O63*R1,&3!(1%!6*413!1!(%&!/'413&7A&!9*3&!

41!(%&(!93*7,1'3&(!(1=!(1?%'3!*!9'?%3'7*!,3&4'.'*7&/!4&(!?3&741(!6*,C7.'&(P!Nc'*3'H!

_#"mH! 6F! _ifQ! ,&=+:=! 31=1,1! J0%1/1(! =1(=*(! 0%1(,'*7&=17,*(X! 1=! 7*=1! 41!

0%1=H!6&3&!0%1=!1!6&3&!0%C8!!

!

!

!

!

! !

*

!



! "#s!

+,-.#'/%*M1*N3<37%"6,*3*8$.#68,*&,*6&3%/%<6,*&%*&343"5%/5673"#%**

*

*

M101* =4-38#%4* &,* 93<37%"6,* &,* 6&3%/%<6,* &%* &343"5%/5673"#%* ",* 964#;$6,*

L$,46/36$,*3*",*964#;$6,*&%*-3"4,73"#%*38%"O768%*L$,46/36$%**

*

L=&!51U!173&'U&4&!4%3&7,1!&!4:.&4&!41!"f]#H!0%1(,'*7&4&!17,31!&!4:.&4&!41!"f\#!

1! "fg#! 1! 41(4*+3&4&! 1=!7*5*(! 63*R1,*(! 6*/>,'.*W'7,1/1.,%&'(! &! 6&3,'3! 41! 17,)*! V!

41(4*+3&=17,*! 7*! 0%&/! &! .*7,3*5:3('&! 4&! 416174C7.'&! 6&31.1! ,13! ,'4*! %=!

'=6*3,&7,1!6&61/!7*!6/&7*!6*/>,'.*W'7,1/1.,%&/! VH! &! '41*/*?'&!4*!41(175*/5'=17,*!

9*'! G1?1=M7'.&! 7*! 23&('/H! 1! (1?%1! (174*! &,:! G*R1F! p'91317,1(! .&='7G*(! 41!

&3?%=17,&A)*!6*41=!(13! ,*=&4*(!6&3&!41917413!1(,&!G'6D,1(1H!&/?%7(!=&3.&4*(!

61/&!&%(C7.'&!41!41,13='7&4&(!613(61.,'5&(!1!*%,3*(!=&3.&4*(!61/&!631(17A&!4*!

G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*! 1! 4&! 0%1(,)*! =*,*3&! 41! O.*=*! (1!

41(175*/513PF!E!'((*!,&7,*!7*!6/&7*!G'(,D3'.*W.*7.31,*H!0%&7,*!7*!6/&7*!4&!G'(,D3'&!

4*!617(&=17,*H!1=!1(61.'&/!4*!617(&=17,*!1.*7M='.*F!!

E=!,13=*(!G'(,D3'.*(H!*!0%1!6314*='7*%!7*!23&('/!7*!613>*4*!7*3=&/=17,1!

.*7('413&4*! .*=*! 41(175*/5'=17,'(,&! N"fi#! &! "fs#Q! 9*'! %=&! 1(6:.'1! 41!

O41(175*/5'=17,'(=*!='/',&3PH!.%R&!=&,3'U!,1D3'.&!1!1(,3&,:?'.&!.*7('(,1!7&!O,1*3'&!

4&! (1?%3&7A&! 7&.'*7&/H! 9*3=%/&4&! 61/*(!='/',&31(! +3&('/1'3*(H! 0%1! ,151! %=! 6&61/!

.17,3&/!7&!.*7(,3%A)*!1!7*!.*7,3*/1!*%!,%,1/&!4*!E(,&4*!41(175*/5'=17,'(,&!17,31!

"fig! 1! "fs]P! Nc'*3'H! _#"m! q_#""rH! 6F! "#]QF! j1(,&! .G&51! 41! /1',%3&H! :! 6*((>51/!

'417,'9'.&3!0%1!

!

B! 41(175*/5'=17,'(=*!='/',&3! 41%! (1%(! 63'=1'3*(! 6&((*(! 7*! 23&('/! .*=! &! d15*/%A)*! 41!

"fi#!1!.*=!*!E(,&4*!j*5*H!=&(!(D!7*(!&7*(!"f]#H!(*+31,%4*!416*'(!4&!.3'&A)*!4&!E(.*/&!

Z%613'*3!41!a%133&H!1=!"fmfH!(1!,3&7(9*3=*%!7%=&!'41*/*?'&!1!7%=&!1(,3&,:?'&!1(61.>9'.&!

1! 4'91317.'&4&! 417,3*! 4*! %7'513(*! 41(175*/5'=17,'(,&H! (174*! &! l7'.&! 0%1! &((*.'&5&!

1@6/'.',&=17,1! &! 71.1(('4&41! 4*! 41(175*/5'=17,*! 1! 4&! '74%(,3'&/'U&A)*! .*=! *! *+R1,'5*!

63'*3',-3'*!4&!O4191(&!7&.'*7&/P!N<"#/QF!! !
!!

p&>! *! +'7M='*! .17,3&/! 4&! 4',&4%3&H! R-! 631(17,1! ,&=+:=! 41! 9*3=&! 1@6/>.',&! 7*!

?*5137*! 41! k%(.1/'7*! u%+',(.G1tX! (1?%3&7A&! 1! 41(175*/5'=17,*F! E! (1! +1=! *!

*+R1,'5*! 41./&3&4*! 4*(! 9*3=%/&4*31(! 4*! 41(175*/5'=17,'(=*! ='/',&3! 9*((1! &!

O(*+13&7'&!7&.'*7&/PH!(%&!&,%&A)*!7*!9%74*!.*7,3'+%>&!6&3&!4&3!.*74'AK1(!6*/>,'.&(!



! "#f!

63*6>.'&(! 6&3&! %=&! 7*5&! 1(.&/&4&! 4&! &.%=%/&A)*! 41! .&6',&/! 7*! 6&>(H! 7*! +*R*! 41!

%=&! 31.*79'?%3&A)*! 4&! 416174C7.'&H! 63*.1((*! 7*! 0%&/! &! '41*/*?'&! 4*!

41(175*/5'=17,*!.%=63'%!%=!6&61/!9%74&=17,&/
ss
F!!

n*7,%4*H!:!'7,131((&7,1!7*,&3!0%1!7&!=&'*3'&!4&(!&7-/'(1(!(*+31!*!613>*4*!

41(175*/5'=17,'(,&! N*%!=1(=*!(*+31!*! '41-3'*!41(175*/5'=17,'(,&Q!1(,-!&%(17,1!

1((&!613.16A)*!?1*6*/>,'.&H!0%1!31((&/,&!&!.17,3&/'4&41!4&!613(61.,'5&!='/',&3!17,31!

*(!4'91317,1(!63*R1,*(!41(175*/5'=17,'(,&(F!E=!?13&/H!*!617(&=17,*!1.*7M='.*!7*!

23&('/! ,3&,&! *! 41(175*/5'=17,'(=*! V! ,&7,*! .*=*! 63*R1,*! 0%&7,*! .*=*! 63*.1((*!

G'(,D3'.*!7*!0%&/!%=!N*%!=&'(Q!63*R1,*N(Q!41(175*/5'=17,'(,&(!*3'17,&3&=!&!/D?'.&!

41! 3163*4%A)*! (*.'&/H! 1! 0%1! &+&3.&3'&! *! 613>*4*! 41! &/,*! .31(.'=17,*! 1.*7M='.*!

+3&('/1'3*! 513'9'.&4*! 17,31! "fi#! &! "fs#! V! .*=*! (1! ,'51((1! *.*33'4*! '2#('*! 4&(!

4',&4%3&(! 41! "figWm]! 1! "f\mWs]xssH! 1! 7)*! +$/$0 *#(.%)'"$0 "#%'(! V! 1! 41! (%&(!

6*/>,'.&(! 41! &33*.G*! (&/&3'&/H! .17(%3&H! 31631(()*! 6*/>,'.&! 1! ('74'.&/H! ,*3,%3&(! 1!

41(&6&31.'=17,*(F! B! ,*=! 7*3=&/=17,1! &6*/*?:,'.*! 4*! .31(.'=17,*! 1.*7M='.*!

+3&('/1'3*!17,31!"fi#!1!"fs#!V!17,31=1&4*!61/&!O.3'(1P!4*(!&7*(!"f\#!V!!J(!51U1(!:!

=&,'U&4*! .*=! 31((&/5&(! (*+31! *! .&3-,13! O&%,*3',-3'*P! *%! O+%3*.3-,'.*P! 41((1!

O41(175*/5'=17,*PH!%=!41(175*/5'=17,*!0%1!,13'&!(1!6134'4*!.*=!&!.3'(1!4&!4>5'4&!

4&! 4:.&4&! 41! "fs#! V! &! O4:.&4&! 6134'4&PH! .*=*! &! 417*='7*%! &! nEITh! N_###!

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

ss
!Z*+31! 1(,1! 6*7,*! 1=! 31/&A)*! &*! ?*5137*! kuH! 513! h'=*1'3*! n&34*(*! N"fggQF! $%&7,*! &*! +'7M='*!

(1?%3&7A&W41(175*/5'=17,*! 4%3&7,1! &! 4',&4%3&! 1=631(&3'&/W='/',&3H! :! +&(,&7,1! 1/%.'4&,'5*H! .*=*!

1@1=6/*!6*7,%&/!17,31!,&7,*(!*%,3*(H!*!4'(.%3(*!63*7%7.'&4*!61/*!b&31.G&/!v%=+13,*!41!T/17.&3!

n&(,1//*! 23&7.*! 7&! E(.*/&! Z%613'*3! 41! a%133&H! 17,)*! .*=*! 63'=1'3*! I31('417,1! 4&! 4',&4%3&!

1=631(&3'&/W='/',&3!'=6/1=17,&4&!1=!"f\mH!.*79*3=1!&!,3&7(.3'A)*!91',&!1=!On&(,1//*X!&!(1?%3&7A&!

:!41917('5&PH!o0A()'"$0"#0F@0G'.%$H!Z)*!I&%/*H!"m!41!=&3A*!41!"f\gX!!Op1(175*/5'=17,*!1!(1?%3&7A&H!
6*3!(%&!51UH!()*!/'?&4*(!6*3!%=&!31/&A)*!41!=l,%&!.&%(&/'4&41F!p1!%=!/&4*H!&!5134&41'3&!(1?%3&7A&!

631((%6K1! %=! 63*.1((*! 41! 41(175*/5'=17,*H! 0%13! 1.*7M='.*H! 0%13! (*.'&/F! E.*7M='.*! 6*30%1! *!

6*413!='/',&3! 1(,-! ,&=+:=! 1((17.'&/=17,1! .*74'.'*7&4*! J! +&(1! '74%(,3'&/! 1! ,1.7*/D?'.&! 4*! 6&>(F!

Z*.'&/H!6*30%1!=1(=*!%=!41(175*/5'=17,*!1.*7M='.*!(&,'(9&,D3'*H!(1!&.*=6&7G&4*!41!1@.1(('5&!

.*7.17,3&A)*!41!3174&!1!.31(.17,1!41(7>51/!(*.'&/H!?13&!,17(K1(!1!/%,&(H!0%1!'=6141=!&!+*&!63-,'.&!

4&(!'7(,',%'AK1(!1!&.&+&=!.*=63*=1,174*!*!63D63'*!41(175*/5'=17,*!1.*7M='.*!1!&!(1?%3&7A&!4*!

31?'=1F!p1!*%,3*!/&4*H!*!41(175*/5'=17,*!1.*7M='.*!1!(*.'&/!631((%6K1!%=!=>7'=*!1!(1?%3&7A&!1!

1(,&+'/'4&41! 4&(! '7(,',%'AK1(F! E! 7)*! (D! 4&(! '7(,',%'AK1(! 6*/>,'.&(H! 0%1! .*74'.'*7&=! *! 7>51/! 1! &!

19'.'C7.'&!4*(! '751(,'=17,*(!4*!E(,&4*H!=&(! ,&=+:=!4&(! '7(,',%'AK1(!1.*7M='.&(!1! R%3>4'.&(!0%1H!

?&3&7,'74*! &! 1(,&+'/'4&41! 4*(! .*7,3&,*(! 1! *! 4'31',*! 41! 63*63'14&41H! .*74'.'*7&=H! 41! (1%! /&4*H! *!

7>51/! 1!&!19'.-.'&!4*(! '751(,'=17,*(!63'5&4*(P! Nn&(,1//*!23&7.*H!"f\gH!o0A()'"$0"#0F@0I&%/*H!"m!41!
=&3A*!41!"f\gH!'2."0<&77'H!"fsmH!6F!\mQF!I&3&!=&'(!41,&/G1(! (*+31!&(! 31/&AK1(!17,31!Z1?%3&7A&!1!
p1(175*/5'=17,*!4*!6*7,*!41!5'(,&!4&!p*%,3'7&!41!Z1?%3&7A&!j&.'*7&/! 9*3R&4&!7*!+*R*!4&!E(.*/&!

Z%613'*3! 41! a%133&H! 513! 4'31,&=17,1! (1%(!E.-"'/#-)$(0"'0"$.)*!-'01!H$/2%#/#-)$(0"'0"$.)*!-'!
NE(.*/&!Z%613'*3!41!a%133&H!"fs"&Y!"fs"+QH!,1@,*(!.%R*!.*7R%7,*!O63*.%3&!('7,1,'U&3!&0%'/*!0%1H!&*!

/*7?*!41!,3C(!4:.&4&(H!q&!EZar!51=!1/&+*3&74*PF!I&3&!%=&!&7-/'(1!(*+31!M(0E$*3'(0M*/'"'(N02$%7)!+'0
#0!"#$%$&!'0-$0=*'(!%0e`acmR`acafH!513!d'UU*!41!B/'51'3&!N"fgsQF!!!



! ""#!

q"ff#rQH! &!=1(=&! 4:.&4&! 4&! 3141=*.3&,'U&A)*! VH! 1! 0%1! 41513'&! (13! 31,*=&4*! 1!

'7./%('51!,13'&!('4*!31,*=&4*!7*(!&7*(!_###F!!

E79'=H!%=&!/1',%3&!4&!G'(,D3'&!+3&('/1'3&!,*,&/=17,1!&410%&4&!J!'41*/*?'&!4*!

41(175*/5'=17,*F!!

T'74&! 7*! 6/&7*! G'(,D3'.*H! ,)*! '=6*3,&7,1! 0%&7,*! &! .17,3&/'4&41! 4*(!

='/',&31(! 1! 4&(! 4',&4%3&(! 7*! 2*$+#(($0 5!():*!+$! 7*3=&/=17,1! 417*='7&4*! 41!

O41(175*/5'=17,'(,&P!:!&!631(17A&!.*7(,&7,1!1!9%74&=17,&/!4*!O41(175*/5'=17,*P!

.*=*! G*3'U*7,1! 1=! ,*4*(! *(! 2*$S#)$(0 2$%7)!+$(! 0%1! &/.&7A&3&=! *! ?*5137*! N1! 7&!

=&'*3'&!4*(!.&(*(!,&=+:=!*!6*413Q
sf
!41(41!"f]#!&,:!G*R1!V!1!'((*!&61(&3!41!(%&(!

4'91317A&(H! 0%1! 7)*! ()*! 7&4&! 41(631U>51'(F! E73&'U&4&! 7*! 23&('/! G-!

&63*@'=&4&=17,1!\]!&7*(H!&! '41*/*?'&!4*!41(175*/5'=17,*!9*'!.&6&U!41!419'7'3!*!

=&3.*!7*(!0%&'(!&!6*/>,'.&!1!*!617(&=17,*!(1!=*513&=!V!1!&'74&!(1!=*51=F!!

d1',13*! 0%1! 71((1! 613>*4*! G-! 4'91317A&(! '=6*3,&7,1(! 17,31! *(! 5-3'*(!

63*R1,*(! *%! '41-3'*(! 0%1! .G1?&3&=! &*! ?*5137*! 1! &,:!=1(=*! .*7(1?%'3&=! 41,13!

.&=&4&(!'=6*3,&7,1(!4*!6*413!V!63*R1,*(!*%!'41-3'*(!0%1!(1!,3&4%U1=!1=!,-,'.&(!1!

1(,3&,:?'&(!6*/>,'.&(!1!0%1!'=6/'.&=!%=&!/1',%3&!G'(,D3'.&H!.*7R%7,%3&/!1!41!9%,%3*H!

+1=!&3,'.%/&4&(!17,31!('F![&'(!4'91317A&(!7)*!6*41=!(13!=17*(631U&4&(!1H!1=+*3&!

.'3.%/&((1=! 417,3*! 4&! D3+',&! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*H! &/?%7(! 9*3&=!

1@./%>4*(!4*!41+&,1!6*/>,'.*! 1! '7,1/1.,%&/! 4*!6&>(H! 419171(,3&4*(!4&! .17&!6*/>,'.&!

.*=*! 31(%/,&4*! 4&(! =%',&(! 4'(6%,&(! 41! '7,131((1(! 1! 4&! /%,&! 41! ./&((1(F! <((*! :!

61391',&=17,1! &6*7,&4*! 6*3! b'3'&=! h'=*1'3*! n&34*(*! 7%=&! 17,315'(,&!

31/&,'5&=17,1!31.17,1!(*+31!&!O<41*/*?'&!613('(,17,1!4*!41(175*/5'=17,*P!N_#"iQF!

e&/1!&!617&!.',-W/&!1@,17(&=17,1!N<4!"@H!6F!_""W_"_QX!
!

B!41(175*/5'=17,'(=*!(1!1(?*,*%!7&!4:.&4&!41!"fg#F!T!'41*/*?'&!4*!41(175*/5'=17,*H!7*!

17,&7,*H! 613('(,'%! 1! &'74&!613('(,1H! 1=+*3&!6*3! 3&UK1(!0%1!7)*! ()*!=&'(! &(!=1(=&(H! (*+!

.*74'AK1(!G'(,*3'.&=17,1!4'513(&(F!

j*!23&('/H!61/*!=17*(!41(41!*!?*5137*!k%(.1/'7*!u%+',(.G1tH!,1=*(!617(&4*!6*/','.&=17,1!

417,3*! 41(,&! =*/4%3&! '41*/D?'.&F! v-! &/?%=&(! 4'91317A&(! '=6*3,&7,1(! 0%1! .&+1! /1=+3&3H!

(1=! 41'@&3! 41! 1(./&31.13H! 7*! 17,&7,*H! 0%1! (1! ,3&,&! 41! 613(61.,'5&(! 4'91317,1(H! ('=H! =&(!

417,3*! 4*!=&3.*! '41*/D?'.*! 0%1! (1! ,*37&5&! 4*='7&7,1F!b1(=*! &(('=! 9*3&=! .*/*.&4&(! J!

=&3?1=! 4*! 41+&,1H! 4&! .17&! 6*/>,'.&H! *%! =1(=*! 4&! 5'4&F! j*! 6/&7*! 6*/>,'.*! '7(,',%.'*7&/!

+3&('/1'3*H! &/?%=&(! 41((&(! 613(61.,'5&(! 4'91317,1(!=131.1=! (13!=17.'*7&4&(X! *! ?*5137*!

kS7'*! $%&43*(H! 0%1! 63*6%7G&! 41(175*/5'=17,*! 7&.'*7&/H! (1=! &+3'3! =)*! 4&! (*+13&7'&!

7&.'*7&/X! 9*'! 1@./%>4*! 6*3! %=&! O317l7.'&PH! &,:! *!=*=17,*! 7)*! 1(,%4&4&! 415'4&=17,1H! 1!

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

sf
!I&3&! %=&! 5'()*! ('7,:,'.&! (*+31! *! E(,&4*! .&6',&/'(,&H! 7&! 0%&/! (1! .&3&.,13'U&! &! 4'91317A&! 17,31!

?*5137*!1!6*413H!513!B(*3'*!N_#"mQF!
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&'74&! 7)*! 1(./&31.'4&Y! *! ?*5137*! k*)*! a*%/&3,H! 0%1! ,&=+:=! 631,174'&! 41(175*/5'=17,*!

7&.'*7&/! 1! (*+13&7*H! &/:=!4*!0%1! .*7.17,3&5&! ,*4&! &! C79&(1!7&!71.1(('4&41! '=613'*(&! 1!

%3?17,1! 4&(! .G&=&4&(! O319*3=&(! 41! +&(1PX! 9*'! 416*(,*! 6*3! %=! ?*/61! 41! E(,&4*H! 0%1!

'7(,&/*%!%=&!4',&4%3&!.'5'/W='/',&3!0%1!31.%613*%!*!41(175*/5'=17,'(=*!.*=*!'41*/*?'&!1!

.*=*!6*/>,'.&H!.*=!&!'=6*3,&7,1!4'91317A&H!.*=!31/&A)*!&*!?*5137*!kuH!41!'7(,&%3&3!*!,133*3!

41!E(,&4*!5'(&74*!1/'='7&3H!7*!/'=',1!9'('.&=17,1!N6*3!=1'*!4&!613(1?%'A)*H!63'()*H!,*3,%3&H!

&((&(('7&,*H! O41(&6&31.'=17,*PQH! 0%&/0%13! O31('(,C7.'&P! ='7'=&=17,1! ('?7'9'.&,'5&F! j*!

6/&7*! 4&! .*7.16A)*! .3>,'.&! 17.*7,3&=*(! &/?%7(! 6*%.*(! '7,1/1.,%&'(! N&.&4C='.*(! *%!

='/',&7,1(Q! 1! &/?%7(! 6*%.*(! &?3%6&=17,*(! 6*/>,'.*(! J! 1(0%134&F! p1! ,*4*!=*4*H! (*=17,1!

=%',*!6*%.*(!.*7(1?%'3&=!613.1+13!1!1@6*3!*!41(175*/5'=17,*!.*=*!'41*/*?'&!4*!?3&741!

.&6',&/F!!

T(!4'91317A&(!=17.'*7&4&(!*6%7G&=W(1!&*!41(175*/5'=17,*!,&/!.*=*!,'7G&!('4*!6*(,*!1=!

.%3(*H!=&(! 7)*! .*7(1?%'&=! 1(.&6&3! 41!=&7,13! *! 41(175*/5'=17,*! .*=*! *+R1,'5*H! *! 0%1!

41=*7(,3&! &! 19'.-.'&! 4&0%1/&! '41*/*?'&F! T! ?3&741! 4'91317A&! :! 0%1! 419174'&=! %=!

41(175*/5'=17,*!&%,M7*=*H!4'3'?'4*!61/*!63D63'*!6&>(H!31(?%&34&74*!&!(*+13&7'&!7&.'*7&/F!

j)*! (1! 4&5&=! .*7,&! 4*! 0%1! O*! 41(175*/5'=17,*P! ('?7'9'.&5&! 7&0%1/1! =*=17,*! 6&3&! *!

.&6',&/F!!

OB! 41(175*/5'=17,*PH! 0%1! (1! ,*37&3&! 6*/>,'.&! 41! E(,&4*! 4*(! E(,&4*(! L7'4*(H! 5'(&5&!

1@6&74'3! *! .&6',&/'(=*! .*=*! ('(,1=&! 61/*! =%74*H! ('(,1=&! 0%1! 13&! '7,1?3&4*! 1! 0%1! 13&!

631.'(*!&!,*4*!.%(,*!=&7,13!+1=!'7,1?3&4*X!41513'&!(13!.&6&U!41!'7,1?3&3!&!1/1!7*5&(!-31&(H!

(1=631!(*+!&!4'31A)*!1!*!.*=&74*!4*!?3&741!.&6',&/!0%1!63*=*5'&!1((1!63*R1,*F!T(('=!*!

('(,1=&!.&6',&/'(,&!(13'&! 9*3,&/1.'4*!1!(1!.*7(*/'4&3'&!&!G1?1=*7'&!7*3,1W&=13'.&7&!71(,&!

7*5&!1@6&7()*!=%74'&/!4*!.&6',&/'(=*F!p1(,1!=*4*H!*!41(175*/5'=17,*!:!41(175*/5'=17,*!

4*!('(,1=&H!1=!7>51/!=%74'&/H!0%1H!6*3,&7,*H!7)*!&4=',1!717G%=&!631,17()*!41!&%,*7*='&F!

p'&7,1! 41(,1! ('?7'9'.&4*! 1@,3&*34'7&3'&=17,1! '=6*3,&7,1! 1! 1(,3&,:?'.*H! &! 613(61.,'5&! 41!

%=!41(175*/5'=17,*!&%,M7*=*!.*7(,',%>&!%=&!.*7,3&4'A)*!1!%=&!*+(,3%A)*! '7&.1',-51'(!

6&3&!*!.&6',&/F!

!

E=! (%=&H! 0%&(1! ,*4*(! *(! 63*R1,*(! 6*/>,'.*(! 0%1! 6136&((&3&=! &! G'(,D3'&!

+3&('/1'3&! &6D(! &! (1?%74&! =1,&41! 4*! (:.%/*! ;;H! &61(&3! 41! (%&(! 4'91317A&(H! 7)*!

1(.&6&3&=!41!=&7,13!*!41(175*/5'=17,*!.*=*!G*3'U*7,1!%,D6'.*H!*!0%1!3151/&!&!

19'.-.'&!1!&!G1?1=*7'&!4&!'41*/*?'&!4*!41(175*/5'=17,*F!!

Z*+31! 1(,1! 6*7,*H! .G&=&! &! &,17A)*! *! 9&,*! 41! 0%1! &/?%7(! 63*R1,*(!

41(175*/5'=17,'(,&(! 7*(! &7*(! "f]#! 1! "f\#! 419174'&=! %=! 41(175*/5'=17,*!

&%,M7*=*H! (*+13&7*H! =&(! (1=! 613.1+13! 0%1! *! O41(175*/5'=17,*P! 13&! %=&!

'41*/*?'&! 63*6>.'&! 6&3&! *! .&6',&/! 1=! 1(.&/&! '7,137&.'*7&/H! (*+! G1?1=*7'&!

1(,&4%7'417(1H! 1=! (1%! 63*.1((*! 41! 1@6&7()*! 1! 41! '7,1?3&A)*! 4*(! ('(,1=&(! 41!

63*4%A)*F!T9'7&/H!*!0%1!O(1!41(175*/5'&P!13&!*!('(,1=&!'7,131(,&,&/!.&6',&/'(,&H!.*=!

,*4&(!(%&(!.*7,3&4'AK1(H!1!7)*!%=!*%!*%,3*!6&>(!1(61.>9'.&!1!O&%,*7*=&=17,1P
f#
F!!

j*!0%1!(1!319131!&*!6/&7*!6*/>,'.*W'7,1/1.,%&/H!%=!4*(!&(61.,*(!4&!'41*/*?'&!

4*! 41(175*/5'=17,*! :! &0%1/&! .'3.%/&3'4&41! *3'%74&! 4*! &=-/?&=&! 17,31! 63*R1,*H!

63*.1((*!1!G*3'U*7,1!4*!41(175*/5'=17,*F!!

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

f#
!Z*+31!'((*H!513!&!'7(,'?&7,1!,1(1!41!2'&7.&!2*717,1!N_#""QH!0%1!,3&,&!4*!D#(#-1$%1!/#-)$0#/0W'*T0

#0 -'0 )#$*!'0 #+$-^/!+'N0 2$*0 ./'0 +*7)!+'0 -#&')!1'0 "$0 "#(#-1$%1!/#-)$0 +'2!)'%!()'F! j&! l/,'=&! (1A)*!
41(,1!.&6>,%/*!&/?%7(!6*7,*(!41((&!,1(1!(13)*!31,*=&4*(F!



! ""_!

E(,&! .'3.%/&3'4&41! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*! 1(,-! ./&3&=17,1!

631(17,1H!6*3!1@1=6/*H!1=!n1/(*!c%3,&4*H!%=!4*(!=&'*31(!'7,1/1.,%&'(!+3&('/1'3*(!

41!,*4&!&!(1?%74&!=1,&41!4*!(:.%/*!;;!1!.*7('413&4*!%7&7'=1=17,1!N.*=!3&U)*Q!

*! =&'(! +3'/G&7,1! 1.*7*='(,&! +3&('/1'3*F! E=! (%&! *+3&! G-! '7l=13*(! 1@1=6/*(! 4&!

'417,'9'.&A)*!%7',-3'&!17,31!63*.1((*!G'(,D3'.*!41!41(175*/5'=17,*H!63*R1,*!6&3&!*!

41(175*/5'=17,*!1H!./&3*H!*!G*3'U*7,1!%,D6'.*!4*!41(175*/5'=17,*F!n*=*!(1!,3&,&!

41!%=&!*+3&!5&(,&!1!.*=6/1@&H!/CW/&!71(,&!./&51!1@'?'3'&!%=&!,3&+&/G*!J!6&3,1H!=&(!

.*75:=!&6*7,&3!&/?%7(!1@1=6/*(F!

b1(=*! 0%&74*! 41./&3&4&=17,1! 4191741! &! -9$R*#2*$".)!4!%!"'"#0 4*(!

63*.1((*(! G'(,D3'.*(! 41! O41(175*/5'=17,*PH! 1=! (%&! 63-,'.&! 4'(.%3('5&! n1/(*!

c%3,&4*!'7.*331!7&!'417,'9'.&A)*!&7,1(!41(.3',&F!T/?*!./&3&=17,1!631(17,1!1=!%=&!

41! (%&(! *+3&(! (1='7&'(H! D#(#-1$%1!/#-)$0 #0 (.4"#(#-1$%1!/#-)$0 N_##f! q"f\"rY!

',-/'.&(!='7G&(QF!j*,1W(1X!On*=*!8#-^/#-$0#(2#+78!+$!0%1!:H!*!(%+41(175*/5'=17,*!

310%13!%=!#(8$*3$!&%,M7*=*P!N6F!"g_QY!OE=!%=&!#+$-$/!'0"#(#-1$%1!"'H!*!&5&7A*!

,1.7*/D?'.*! 31&/'U&W(1! 41! 9*3=&! ?3&4%&/X! %=&! =1/G*3&! 7*(! =:,*4*(! 41!

=1.&7'U&A)*! &?3>.*/&! 6*41! &.&331,&3! &! (%+(,',%'A)*!41!%=! ,3&,*3!6*3! *%,3*!=&'(!

19'.'17,1Y! *! +&3&,1&=17,*! 41! 41,13='7&4*! ,'6*! 41! 913,'/'U&7,1! 6*41! ('?7'9'.&3! &!

'7.*36*3&A)*! 41! ,133&(! &7,1(! %,'/'U&4&(! 1=! .3'&A)*! 1@,17('5&H! 1,.FP! N6F! "g\QY!

On*7(,',%'!+'*'+)#*7()!+'0&#*'%0"'(0#+$-$/!'(0(.4"#(#-1$%1!"'(!%=!?3&%!1/15&4*!41!

416174C7.'&! 4*! 63*.1((*! 41! 9*3=&A)*! 41! .&6',&/! .*=! 31(61',*! &*! '7,13.S=+'*!

1@,137*P! N6F! "s_QY! OF!-)#)!,'-"$0 $0 "#(#-1$%1!/#-)$0 -$0 ;.#0 1'!0 "$0 (B+.%$0 ss! q&,:!

"f\#rH!6*41=*(!4'U13!0%1!N&Q!&!1(,3%,%3&!1.*7M='.&!.*/*7'&/!9*'!(%613&4&!1!N+Q!&!

1,&6&! 4&(! 631((K1(! '79/&.'*7-3'&(! '7.*7,>51'(! .G1?*%! &*! (1%! &6*?1%H! 415174*!

17,3&3! 1=! 41./>7'*P! N6F! _"iQY! OqFFFr! 41(41! R-! 6*41=*(! 1(,&3! (1?%3*(! 41! 0%1! $0

"#(#-1$%1!/#-)$0 ($/#-)#0 (#0 *#'%!,'*J0 (#0 (#0 +*!'*#/0 +$-"!3I#(! 6&3&! %=&!

6&3,'.'6&A)*!=&'(! &=6/&! 1=! (1%(! 93%,*(! 4&(! =&((&(! %3+&7&(! 1! 3%3&'(P! N6F! _imQF!

j1((&(! 6&((&?17(H! *! 41(175*/5'=17,*! :! 5'(,*! .*=*! 4'91317,1! 4*!

(%+41(175*/5'=17,*!N1(,1!=131.1!%=&!,1*3'U&A)*!63D63'&QH!=&(!,13'&!*.*33'4*!&,:!

"f\#! 7*(! 6&>(1(! (%+41(175*/5'4*(! N1=+*3&! .*=! .&3&.,13>(,'.&(! 1(61.>9'.&(QY! *!

41(175*/5'=17,*! 4151! 1! 6*41! (13! &/.&7A&4*! N&9'7&/H! 1@'(,1=! 1.*7*='&(!

41(175*/5'4&(H!7&(!0%&'(!*!&5&7A*!,1.7*/D?'.*!:!?3&4%&/!1!G&3=M7'.*QH!6*3:=!(*+!&!

.*74'A)*!41!0%1!&(!=&((&(!%3+&7&(!1! 3%3&'(!6&3,'.'61=!41!(1%(! 93%,*(H! (174*! ,&/!



! ""i!

6&3,'.'6&A)*! &! %=! (D! ,1=6*! =1'*! 1! *+R1,'5*F! ^! &! .'3.%/&3'4&41! 61391',&! 6&3&! &!

'41*/*?'&!4*!41(175*/5'=17,*F!

E=! *%,3&! 41! (%&(! *+3&(! 9%74&=17,&'(H! o0 /!)$0 "$0 "#(#-1$%1!/#-)$0

#+$-^/!+$H!41!"fgmH!n1/(*!c%3,&4*!.G&=&!&!&,17A)*!6&3&!*!9&,*!41!0%1!!
!

T! /',13&,%3&! (*+31! 41(175*/5'=17,*! 1.*7M='.*! 4*! l/,'=*! 0%&3,*! 61/*!=17*(! 7*(! 4-! %=!

1@1=6/*!=13'4'&7*!41((1!6&61/!4'31,*3!4*(!=',*(!7&(!.'C7.'&(!(*.'&'(X!f#!6*3!.17,*!4*!0%1!

&>!17.*7,3&=*(!(1!9%74&!7&!'41'&H!0%1!(1!4-!6*3!15'417,1H!(1?%74*!&!0%&/!*!"#(#-1$%1!/#-)$0
#+$-^/!+$H!,&/!0%&/!51=!(174*!63&,'.&4*!61/*(!6&>(1(!0%1!/'413&3&=!&!315*/%A)*!'74%(,3'&/H!
6*41! (13! %7'513(&/'U&4*F!b&'(! 631.'(&=17,1X! 631,1741W(1! 0%1! *! ()'-"'*"! 41! .*7(%=*!4&!
='7*3'&! 4&! G%=&7'4&41H! 0%1! &,%&/=17,1! 5'51! 7*(! 6&>(1(! &/,&=17,1! '74%(,3'&/'U&4*(H! :!

&.1((>51/! J(! ?3&741(! =&((&(! 41! 6*6%/&A)*! 1=! 3-6'4&! 1@6&7()*! 0%1! 9*3=&=! *! .G&=&4*!

[13.1'3*!b%74*F!E((&!'41'&!.*7(,',%'H!(1?%3&=17,1H!%=&!63*/*7?&A)*!4*!=',*!4*!2*$&*#(($H!
1/1=17,*!1((17.'&/!7&!'41*/*?'&!4'31,*3&!4&!315*/%A)*!+%3?%1(&H!417,3*!4&!0%&/!(1!.3'*%!&!

&,%&/!(*.'14&41!'74%(,3'&/!N"fgmH!6F!"mQF!

!

[*4*!(1%!1(9*3A*!71((1!/'53*!1(,-!4'31.'*7&4*H!6*'(H!&!.3','.&3!1!(%613&3!1((1!

=',*H! (1=! '?7*3&3! &! 1(61.'9'.'4&41!4*! 917M=17*!4*! (%+41(175*/5'=17,*H! *741!*!

O6&3S=1,3*!6&3&!=14'W/*!:!*!?3&%!41!&.%=%/&A)*!41!.&6',&/!&6/'.&4*!&*(!63*.1((*(!

63*4%,'5*(!1!*!?3&%!41!&.1((*!J!6&7D6/'&!41!+17(!9'7&'(!0%1!.&3&.,13'U&=!*!0%1!(1!

.*7517.'*7*%! .G&=&3! 41! 1(,'/*! 41! 5'4&! =*4137*PH! 1(,&74*! &'74&! O/'?&4*! &! %=&!

=&'*3!G1,13*?171'4&41!,1.7*/D?'.&H!&!0%&/!319/1,1!&!7&,%31U&!4&(!31/&AK1(!1@,137&(!

41((1! ,'6*! 41! 1.*7*='&P! N<4!"@H! 6F! _#W_"QY! 1! =&'(X! O*! 0%1! .3'&! &! 4'91317A&!

9%74&=17,&/! 1! 4-! *3'?1=! J! /'7G&! 4'5'(D3'&! 17,31! 41(175*/5'=17,*! 1!

(%+41(175*/5'=17,*! :! &! *3'17,&A)*! 4&4&! J! %,'/'U&A)*! 4*! 1@.1417,1! 17?1743&4*!

61/*! '7.31=17,*! 41! 63*4%,'5'4&41P! N<4!"@H! 6F! _]QF! v&513'&H! 6*'(H! %=&! ,174C7.'&! J!

.*7.17,3&A)*!7&(!1.*7*='&(!613'9:3'.&(!1!(%+41(175*/5'4&(!N<4!"@H!6F!miQX!!
!

j)*!G&5174*!.*7G1.'4*!&!9&(1!41!9*3=&A)*!41!%=!('(,1=&!1.*7M='.*!7&.'*7&/!4*,&4*!41!

31/&,'5&! &%,*7*='&!V! 9&(1!0%1!613=','%! '7,1?3&3! &(! 1(,3%,%3&(! '7,137&(! 1!G*=*?171'U&3! &!

,1.7*/*?'&!q7&(!1.*7*='&(!.17,3&'(r!VH!&(!1.*7*='&(!613'9:3'.&(!.*7G1.1=!%=!63*.1((*!41!

&?3&5&A)*! 4&(! 4'(6&3'4&41(! '7,137&(! J! =14'4&! 0%1! (1! '74%(,3'&/'U&A)*! ?%'&4&(! 61/&!

(%+(,',%'A)*!41!'=6*3,&AK1(F!

!

I&3,'74*!41!%=!4'-/*?*!.3>,'.*!.*=!*!1(,%4*! ,',%/&4*!U5#0%!/!)(0)$0&*$Y)5H!

6%+/'.&4*! 1=! "fg"! V! (1?%74*! *! 0%&/H! 7&! (>7,1(1! 41! c%3,&4*H! .&(*! *!

41(175*/5'=17,*! 1.*7M='.*! (1! .*7.31,'U&((1! 6&3&! ,*4*(! *(! 6*5*(! 4&! ,133&! O&!

631(()*!(*+31!*(!31.%3(*(!7)*W317*5-51'(!1!&!6*/%'A)*!4*!=1'*!&=+'17,1!(13'&=!

41! ,&/!*341=!qFFFr!0%1!*!('(,1=&!1.*7M='.*!=%74'&/!17,3&3'&!71.1((&3'&=17,1!1=!



! ""m!

.*/&6(*P! N"fg"H! 6F! "gQ! VH! 1! .*=! +&(1! 7%=&! &7-/'(1! G'(,D3'.*W1(,3%,%3&/! 63D63'&!

(*+31!4&(! 9&(1(!41! '74%(,3'&/'U&A)*!7*!.17,3*!1!7&!613'913'&!&*! /*7?*!4*(!(:.%/*(!

;e<<<H!;<;!1!;;H!(*+31!&!,17()*!17,31!&!.31(.17,1!9*3A&!(*.'&/!4&(!=%/,'7&.'*7&'(!1!*!

6&61/!4*(!E(,&4*(!V!,&7,*!7*(!E(,&4*(!L7'4*(!N.*=*!.17,3*!G1?1=M7'.*H!1=+*3&!

(*+!.*7,1(,&A)*QH!0%&7,*!7&!613'913'&!N.%R&!'=6*3,S7.'&!6&((&!(13!.&4&!51U!=&'*3H!

4&4&!&!416174C7.'&!4*!.17,3*!41!31.%3(*(!7)*W317*5-51'(!4&!613'913'&H!+1=!.*=*!

&!*913,&!71(,&!41!=)*!41!*+3&!+&3&,&Q!VH!1!(*+31!&!,174C7.'&!J!4'(6&3'4&41(!(*.'&'(!

.&4&! 51U! =&'*31(! N(1R&! 17,31! *! .17,3*! 1! &! 613'913'&H! (1R&! 417,3*! 4&! 63D63'&!

613'913'&QH!c%3,&4*!'417,'9'.&!7&!1@./%()*!4*(!O+1719>.'*(!4*!41(175*/5'=17,*P!%=!

9&,*3!.G&51!6&3&!1@6/'.&A)*!4&(!,174C7.'&(!=%74'&'(!N<4!"@H!6F!gmQX!
!

qFFFr!(1!*+(135&=*(!*!('(,1=&!.&6',&/'(,&!1=!(1%!.*7R%7,*!51=*(!0%1!&!,174C7.'&!15*/%,'5&!

6314*='7&7,1! :! 7*! (17,'4*! 41! 1@./%'3! 7*51! 61((*&(! 1=!41U! 4*(! 63'7.'6&'(! +1719>.'*(! 4*!

41(175*/5'=17,*Y! 1! (1! *+(135&=*(! 1=! 6&3,'.%/&3! *! .*7R%7,*! 4*(! 6&>(1(! 613'9:3'.*(!

.*7(,&,&=*(!0%1!&>!&!,174C7.'&!:!7*!(17,'4*!41!1@./%'3!41U17*51!61((*&(!1=!5'7,1F!qFFFr!

B!G*3'U*7,1!41!6*(('+'/'4&41(!15*/%,'5&(!0%1!(1!&+31!&*(!6&>(1(!613'9:3'.*(!:H!(1=!/%?&3!&!

4l5'4&H! &=6/*F! j%=! 1@,31=*H! 6139'/&W(1! &! G'6D,1(1! 41! 613('(,C7.'&! 4&(! ,174C7.'&(H! 0%1!

6315&/1.13&=!7*!l/,'=*!0%&,3*!41!(:.%/*H!J!'7,17(&!.*7.17,3&A)*!4&!3174&!1=!+1719>.'*!41!

314%U'4&!='7*3'&Y!7*!.17,3*!1(,-!*!319*3A&=17,*!4&(!+%3*.3&.'&(!0%1!.*7,3*/&=!*(!E(,&4*(!

7&!613'913'&!V!,174C7.'&!0%1!(1!51=!=&7'91(,&74*!7*!613>*4*!31.17,1!VH!*!0%1!/15&!&!%=&!

=1/G*3&!613('(,17,1!7*(!,13=*(!41!'7,13.S=+'*!1!&!%=&!&=6/'&A)*!4&!='7*3'&!63'5'/1?'&4&!

1=! 41,3'=17,*! 4*! .17,3*! 4*! ('(,1=&Y! 7*! *%,3*! 1@,31=*! (%3?1! &! 6*(('+'/'4&41! 41!

=*4'9'.&AK1(!6*/>,'.&(!41!9%74*H!(*+!&!631(()*!4&(!.31(.17,1(!=&((&(!1@./%>4&(!4*(!93%,*(!

4*! 41(175*/5'=17,*H! *! 0%1! ,1741! &! &.&331,&3! =%4&7A&(! (%+(,&7,'5&(! 7&! *3'17,&A)*! 4*!

63*.1((*! 41! 41(175*/5'=17,*F! E(,&! ,13.1'3&! 6*(('+'/'4&41H! .*=+'7&4&! .*=! &! =1/G*3&!

613('(,17,1! 7*(! ,13=*(! 41! '7,13.S=+'*H! .*331(6*741! &*! =>7'=*! 41! 631(()*! (*+31! *(!

31.%3(*(H! &(('=! .*=*! &! 613('(,C7.'&! 4&(! ,174C7.'&(! &,%&'(! J! .*7.17,3&A)*! 4&! 3174&!

17?1743&!*!=-@'=*!41!631(()*F!!

!

b1(=*!9%74&=17,&74*!6&3,1!4&(! ,174C7.'&(!0%1!5'(%&/'U&!7*!63*.1((*!41!

1@./%()*!4*(!O93%,*(P!*%!O+1719>.'*(P!4*!41(175*/5'=17,*!V!(174*!0%1!1(,1!6*413'&!

(13!31*3'17,&4*!6*3!=%4&7A&(!(%+(,&7,'5&(!VH!&!.*7./%()*!?13&/!0%1!(%3?1!41!(%&(!

.*7('413&AK1(! O:! 0%1! &! G'6D,1(1! 41! ?1713&/'U&A)*H! 7*! .*7R%7,*! 4*! ('(,1=&!

.&6',&/'(,&H! 4&(! 9*3=&(! 41! .*7(%=*! 0%1! 6315&/1.1=! &,%&/=17,1! 7*(! 6&>(1(!

.C7,3'.*(H!7)*!,1=!.&+'=17,*!417,3*!4&(!6*(('+'/'4&41(!15*/%,'5&(!&6&317,1(!41((1!

('(,1=&P! N<"#/QF! <((*! *! /15&! &! 31&9'3=&3H! &?*3&! (*+! 7*5&(! +&(1(H! 7&(! 0%&'(! (1!

.*7('413&!&!1(61.'9'.'4&41!4*!(%+41(175*/5'=17,*H!0%1!!

!

qFFFr! *! "#(#-1$%1!/#-)$0 #+$-^/!+$! V! &! '41'&! 41! 0%1! *(! 2$1$(0 2$4*#(0 6*41=! &/?%=! 4'&!
41(93%,&3!4&(!9*3=&(!41!5'4&!4*(!&,%&'(!2$1$(0*!+$(!V!:!('=6/1(=17,1!'331&/'U-51/F!Z&+1=*(!
&?*3&! 41! 9*3=&! '3319%,-51/! 0%1! &(! 1.*7*='&(! 4&! 613'913'&! 7%7.&! (13)*! "#(#-1$%1!"'(H! 7*!
(17,'4*! 41! ('='/&31(! J(! 1.*7*='&(! 0%1! 9*3=&=!*! &,%&/! .17,3*! 4*! ('(,1=&! .&6',&/'(,&F! qFFFr!



! ""]!

n&+1H! 6*3,&7,*H! &9'3=&3! 0%1! &! '41'&! 41! 41(175*/5'=17,*! 1.*7M='.*! :! %=! ('=6/1(! =',*F!

a3&A&(! &! 1/&! ,1=! ('4*! 6*((>51/! 41(5'&3! &(! &,17AK1(! 4&! ,&319&! +-('.&! 41! '417,'9'.&A)*! 4&(!

71.1(('4&41(!9%74&=17,&'(!0%1!&+31!&*!G*=1=!*!&5&7A*!4&!.'C7.'&H!6&3&!.*7.17,3-W/&(!1=!

*+R1,'5*(! &+(,3&,*(! .*=*! ()*! *(! !-1#()!/#-)$(H0 '(0 #T2$*)'3I#(0 1! *0 +*#(+!/#-)$F! T!
'=6*3,S7.'&!63'7.'6&/!4*!=*41/*!41!U5#0%!/!)(0)$0&*$Y)5!:!G&513!.*7,3'+%>4*H!&'74&!0%1!7)*!
G&R&!('4*!(1%!63*6D(',*H!6&3&!41(,3%'3!1((1!=',*H!(1?%3&=17,1!%=!4*(!6'/&31(!4&!4*%,3'7&!

0%1! (1351! 41! .*+13,%3&! J! 4*='7&A)*! 4*(! 6*5*(! 4*(! 6&>(1(! 613'9:3'.&(! 417,3*! 4&! 7*5&!

1(,3%,%3&!4*!('(,1=&!.&6',&/'(,&!N<4!"@H!6F!g]QF!
!

v-! 4*'(! 6*7,*(! '7,131((&7,1(! 71((1! /'53*! 0%1! 15'417.'&=! &(61.,*(! 4&!

G1?1=*7'&!4&!'41*/*?'&!4*!41(175*/5'=17,*F!!

B! 63'=1'3*! 41/1(H! =&'(! '7,3'7.&4*! 1! =17*(! 613.16,>51/H! 1(,-! 31/&.'*7&4*!

.*=!&!'41'&!41!0%1!*!41(175*/5'=17,*H!1=+*3&!,17G&!93%,*(!+17:9'.*(H!:!7*!9%74*!

%=!=',*F!T*! /*7?*!4*! /'53*H! 1=!4'513(&(!6*7,*(!c%3,&4*!41(.3151! &! 15*/%A)*!4*!

('(,1=&!'74%(,3'&/!4*(!6&>(1(!.17,3&'(!"#(#-1$%1!"$(!.*=*!&/?*!=&'(!G*=*?C71*!1!

.%R*(! 93%,*(! 4&! &.%=%/&A)*! 1! 4*! 63*?31((*! ,:.7'.*! (1! 63*6&?&=! 6&3&! (%&(!

31(61.,'5&(! 6*6%/&AK1(H! 1=! (%=&H! .*=*! &/?*! 6*(','5*H! 0%1! .*7,3&(,&3'&! .*=! *!

(%+41(175*/5'=17,*H! 6*3! 1@1=6/*! 7*! .&(*! 4*! O=*41/*! +3&('/1'3*PH! .*=! (%&!

O,174C7.'&! 1(,3%,%3&/! 6&3&! 1@./%'3! &! =&((&! 4&! 6*6%/&A)*! 4*(! +1719>.'*(! 4&!

&.%=%/&A)*! 1! 4*! 63*?31((*! ,:.7'.*P! N<4!"@H! 6F! ""_QF! c%3,&4*! '417,'9'.&! 1((&!

4'(6&3'4&41!*%!41('?%&/4&41!7)*!7&!1((C7.'&H!=&(!&617&(!7&!8$*/'04&!&.%=%/&A)*!

.&6',&/'(,&! N1=! ?13&/! 41(.3',&! 6*3! 1/1! 41! 9*3=&! &7-/*?*! &*! 63*.1((*! 41!

41(175*/5'=17,*QF! p&>! 0%1! (1R&! 6*((>51/! =&7,13! 1! 4'(6%,&3! *%,3*(! =*41/*(! 41!

41(175*/5'=17,*H!1=+*3&!1((1!=1(=*!G*3'U*7,1!6*((&!(13!31.*7G1.'4*!.*=*!%=!

=',*F!!

B!(1?%74*!6*7,*H!=&'(!15'417,1!1!=&'(!'=6*3,&7,1H!:!0%1!c%3,&4*!'417,'9'.&!

./&3&=17,1!*!41(175*/5'=17,*!.*=*!6&3,1!41!%=!('(,1=&!41!4*='7&A)*H!=&(!*!9&U!

&617&(!6&3&!*!6/&7*!'7,131(,&,&/H!1!7)*!6&3&!*!6/&7*!7&.'*7&/H!'7,137*F!Z1%!6&61/!(1!

/'=',&3'&!J!4*='7&A)*!4*(!6*5*(!4*(!6&>(1(!613'9:3'.*(!61/*(!6&>(1(!.17,3&'(F!!

T/'-(H! '((*! 9'.&! =%',*! &'74&! ./&3*! 1=! H*!')!1!"'"#0 #0 "#2#-"6-+!'0 -'0

+!1!%!,'39$0 !-".()*!'%0 N"fgsQH! *%,3*! 41! (1%(! /'53*(! =&'(! '7(,'?&7,1(F! j*! .&6>,%/*!

41(,1! /'53*! 1=! 0%1! 41(.3151! *! 613.%3(*! Op&! '41*/*?'&! 4*! 63*?31((*! J! 4*!

41(175*/5'=17,*PH! c%3,&4*! 1=6&31/G&! &! '41*/*?'&! 4*! 63*?31((*! J! G1?1=*7'&! 4&!

<7?/&,133&! 1! &!4*!41(175*/5'=17,*! J!4*(!E(,&4*(!L7'4*(H! 419'7'74*! .&4&!%=&!4&!

(1?%'7,1!9*3=&!N"fgsH!6F!ggWgfQX!



! ""\!

!

p&!=1(=&!=&71'3&!0%1!&! '41'&!41!63*?31((*!,3&7(9*3=*%W(1!1=!&/&5&7.&!'41*/D?'.&!6&3&!

9*=17,&3! &! .*7(.'C7.'&! 41! '7,13416174C7.'&! 1=! ?3%6*(! 1! ./&((1(! .*=! '7,131((1(!

&7,&?M7'.*(!7&(!(*.'14&41(!1=!0%1!&!315*/%A)*!+%3?%1(&!41(,3%>3&!&(!+&(1(!,3&4'.'*7&'(!41!

/1?','=&A)*!4*!6*413!q'(,*!:H!7*!.17,3*rH!&!'41'&!41!41(175*/5'=17,*!(135'%!6&3&!&9'&7A&3!&!

.*7(.'C7.'&!41!(*/'4&3'14&41!'7,137&.'*7&/!7*!63*.1((*!41!4'9%()*!4&!.'5'/'U&A)*!'74%(,3'&/!

7*!0%&43*!4&!416174C7.'&F!qFFFr!!

B! 7*5*! 6&.,*! 17,31! '7,131((1(! 1@,137*(! 1! 4'3'?17,1(! '7,137*(H! 1=! 0%1! (1! 9%74&! &!

'74%(,3'&/'U&A)*! 41617417,1H! 5'3'&! (%+(,',%'3! *! =',*! 4&(! 5&7,&?17(! 4&! 1(61.'&/'U&A)*!

'7,137&.'*7&/!61/&! '41'&!=&'(!=*+'/'U&4*3&!41!"#(#-1$%1!/#-)$F! qFFFr!E((&!4*%,3'7&!(135'3'&!
41!.*+13,%3&!6&3&!*(! '751(,'=17,*(!4'31,*(!1(,3&7?1'3*(H!=14'&7,1!*(!0%&'(!&(!&,'5'4&41(!

63*4%,'5&(! 4*(! 6&>(1(! 41617417,1(! 5'3'&=! &! (1! .*7,3*/&4&(! 4*! 1@,13'*3F! Z1! *! *+R1,'5*!

1(,3&,:?'.*! :! &.1/13&3! &! &.%=%/&A)*H! ,*4*! &6*3,1! 41! 31.%3(*(! 9*3S71*(! :! 2$(!)!1$F! I1/*!
=1(=*!.&='7G*!R%(,'9'.&W(1!&!.*7.17,3&A)*!41!3174&X!()*!*(!3'.*(!0%1!,C=!.&6&.'4&41!41!

6*%6&7A&F!qFFFr!!

p1(,&! 9*3=&H! &! '41*/*?'&! 4*! 41(175*/5'=17,*! (1! 4'(,'7?%1! 4&! 4*! 63*?31((*! 6*3! %=!

1.*7*='.'(=*! =&'(! 1(,31',*H! '7(13'4*! 7*! 0%&43*! 4&! 416174C7.'&! 1@,137&F! T! '41'&! 41!

63*?31((*!9*'!63'7.'6&/=17,1!%(&4&!.*=!5'(,&(!&!9&5*31.13!%=!6&.,*!(*.'&/!17,31!?3%6*(!1!

./&((1(!0%1!(1!(&+'&=!.*=!'7,131((1(!&7,&?M7'.*(F!qFFFr!T!'41'&!41!63*?31((*!9*'!*!.'=17,*!41!

%=&!(%613'41*/*?'&!0%1! '7R1,*%!%=! 9'*!41! (*/'4&3'14&41!17,31!?3%6*(! (*.'&'(!0%1! 9&,*31(!

1.*7M='.*(!*+R1,'5*(!41!=*7,&!/15&5&=!&!.*79/',&3F!qFFFr!!

!

j*,1W(1!&(!(1=1/G&7A&(!17,31!1(,&!419'7'A)*!4&! '41*/*?'&!4*!63*?31((*!1!*!

=*5'=17,*! .*7.31,*! 41! 31.*79'?%3&A)*! 1! 41(4*+3&=17,*! 4&! '41*/*?'&! 4*!

41(175*/5'=17,*!&7,13'*3=17,1!&7&/'(&4*F!B!63*+/1=&!:!0%1!c%3,&4*!7)*!613.1+1!

0%1H! &/:=! 41! ,13! ,'4*! 1((1! 6&61/H! &! '41*/*?'&! 4*! 41(175*/5'=17,*! ,&=+:=! 7&!

613'913'&! (135'%! O6&3&! 9*=17,&3! &! .*7(.'C7.'&! 41! '7,13416174C7.'&! 1=! ?3%6*(! 1!

./&((1(!.*=!'7,131((1(!&7,&?M7'.*(PF!T/:=!4'((*H!=&'(!63*+/1=-,'.&!:!&!4'(6%,&!0%1!

=&7,:=!1=!,*37*!4*!G*3'U*7,1!4*!41(175*/5'=17,*H!&61(&3!4&0%1/&!.&3&.,13>(,'.&!

'41*/D?'.&! 0%1! 1/1! =1(=*! G&5'&! 613.1+'4*F! T*! 9'7&/! 4*! =1(=*! ,1@,*H! c%3,&4*!

&9'3=&!N<4!"@H!6F!s#QX!!
!

Z174*! *! 41(175*/5'=17,*! &! 1@631(()*! 4&! .&6&.'4&41! 6&3&! .3'&3! (*/%AK1(! *3'?'7&'(! &*(!

63*+/1=&(!1(61.>9'.*(!41!%=&!(*.'14&41H!*!&%,*3',&3'(=*H!&*!+/*0%1&3!*(!63*.1((*(!(*.'&'(!

1=!0%1!(1!&/'=17,&!1((&!.3'&,'5'4&41H!93%(,3&!*!5134&41'3*!41(175*/5'=17,*F!

!

T*!4'(6%,&3!*!"#(#-1$%1!/#-)$!.*=*!G*3'U*7,1H!.*/*.&74*!*!O&%,*3',&3'(=*P!

.*=*! O+/*0%1'*P! 4*! O5134&41'3*! 41(175*/5'=17,*PH! c%3,&4*! *9131.1! &! 6*(,%3&!

631.'(&! V! 1=! &=+*(! *(! (17,'4*(! V! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*X! *!

41(175*/5'=17,*! 4151! (13! &/=1R&4*H! 6*3:=! G'(,*3'.&=17,1! 9*3&! 93%(,3&4*! 61/*!

&%,*3',&3'(=*!N1!,&=+:=!6*3!*%,3*(!1/1=17,*(H!.*=*!*(!6&43K1(!41!.*7(%=*!4&(!

1/',1(H! 6&3&! 7)*! 314%U'3! (1%! 617(&=17,*! J0%1/&! 93&(1QH! 1! %=&! 51U! (%613&4*(! *(0

%!/!)#(0$.0$4()J+.%$(0;.#04%$;.#!'/0$0"#(#-1$%1!/#-)$H! 1(,1!41513-!(13!&/.&7A&4*H!



! ""g!

1@631((&74*!O&!.&6&.'4&41!6&3&!.3'&3!(*/%AK1(!*3'?'7&'(!&*(!63*+/1=&(!1(61.>9'.*(!

41!%=&!(*.'14&41PF!j*5&=17,1!&6&31.1!&0%'!*!&=-/?&=&!17,31!63*.1((*!G'(,D3'.*H!

63*R1,*!6*/>,'.*!1!G*3'U*7,1!41!41(175*/5'=17,*F!E=!*%,3&!./&51H!&!6&3,'.%/&3'4&41!

4&(! 1.*7*='&(! 41(175*/5'4&(! N170%&7,*! (*.'14&41(! 6*(('+'/',&4&(! 41! 17.*7,3&3!

(*/%AK1(! *3'?'7&'(! 6&3&! (1%(! 63*+/1=&(Q! (13'&! *! =*41/*! 6&3&! &(! 1.*7*='&(!

(%+41(175*/5'4&(H! .*7(,',%'74*W(1! *! 41(175*/5'=17,*H! 1=! (%&(! 5&3'&4&(! 9*3=&(H!

.*=*!%=!G*3'U*7,1!%7'513(&/F!!

n%3'*(&=17,1H! *%,3*! &%,*3! 0%1! ,3&+&/G*%! 41! 9*3=&! ('(,1=&,'U&4&! *!

41(175*/5'=17,*! 170%&7,*! '41*/*?'&! 9*'! c137&74*! v173'0%1! n&34*(*H! 1=!

6&3,'.%/&3!7*! /'53*!G$%7)!+'0#0"#(#-1$%1!/#-)$0#/0($+!#"'"#(0"#2#-"#-)#(0N"fg"+QH!

0%1! .*7417(&! (%&(! 61(0%'(&(! &7,13'*31(! (*+31! *! 1=631(&3'&4*! +3&('/1'3*! 1!

&3?17,'7*H! /'4&(! R-! (*+! *! */G&3! 63*517'17,1! 41! (%&(! 63'=1'3&(! .*7,3'+%'AK1(! J!

.*7,3*5:3('&!4&!416174C7.'&F!j1(,1!/'53*H!n&34*(*!9&U!%=&!4'(.%(()*!=1,*4*/D?'.&!

'7'.'&/!(*+31!'41*/*?'&!1!1(,3%,%3&(!41!6*413!7&!.'C7.'&!6*/>,'.&H!7&!0%&/!'7(131!(%&!

63D63'&! (>7,1(1!4*! (17,'4*!41! '41*/*?'&!6&3&! &! .3>,'.&!=&3@'(,&! N"fg"+H!6F! "sW"fY!

',-/'.*!4*!*3'?'7&/QX!

!

I&3&!b&3@H!&!63-,'.&!(*.'&/!"#)#*/!-'"'0&+3'3'&!6*(('+'/'4&41(!4&!.3>,'.&!J(!'41*/*?'&(!1!4&!
.3'(,&/'U&A)*!41!%=&! ,1*3'&! .'17,>9'.&F!I3-,'.&! (*.'&/!41,13='7&4&!6*30%1!631.'(&=17,1!&(!

.*7.16AK1(!+%3?%1(&(!4&!1.*7*='&H!4&!6*/>,'.&H!4&!(*.'14&41!V!4&!G'(,D3'&H!7%=&!6&/&53&!V!

61/&! +*&! 3&U)*! 41! 0%1! 3151/&=!%=! &(61.,*! 6&3.'&/! 4&! &3,'.%/&A)*! 4*! ,*4*! V! &! '=6*('A)*!

+%3?%1(&! (*+31! *! 63*/1,&3'&4*! 1! &! (*.'14&41! 1=! ?13&/! V! =&(! 7)*! 6*41=! 3151/&3! &(!

.*7,3&4'AK1(!0%1!(1!*6K1=!&!1((&!4*='7&A)*H!7)*!&/.&7A&=!&!613(61.,'5&!=&'(!&410%&4&H!

'(,*! :H!=&'(! .*79*3=1! .*=! &(! O/1'(! 41!=*5'=17,*P! 4&! (*.'14&41! +%3?%1(&F! E(,&(! 6&((&=!

71.1((&3'&=17,1!61/&!63-,'.&!63*/1,-3'&!1H!1=!.*7(10%C7.'&H!&!&A)*!1!*!617(&=17,*!&!6&3,'3!

4&!613(61.,'5&!4*!63*/1,&3'&4*!.*7,C=!=&'*3!&=6/',%41!1!=&'*3!6*,17.'&/!41!1@6/'.&A)*!4*!

0%1!&(!41=&'(!613(61.,'5&(H! ,*4&(!1/&(!.&331?&4&(!41!O'41*/*?'&(PH!*%!(1R&H!41!.*7(.'C7.'&!

419*3=&4&!61/*(!63D63'*(!'7,131((1(!41!./&((1F!p'(,'7?%1W(1H!&(('=H!'41*/*?'&!41!.'C7.'&!1!(1!

31/&.'*7&! .'C7.'&! .*=! .*7(.'C7.'&! (*.'&/H! (1=! 0%1! (1! 71?%1H! 1=! ?13&/H! *! 1/1=17,*! 41!

5134&41! 6*((>51/! 7%=&! 9*3=&! '41*/D?'.&! 41! 617(&=17,*! 1! 71=! (1! 4'((*/5&! &! .'C7.'&! 7&(!

9*3=&(!41!.*7(.'C7.'&F!

!

L=!6*7,*!9%74&=17,&/!41((1!17,174'=17,*!41!'41*/*?'&!41(41!&!.3>,'.&!=&3@'(,&!:!

&! 613.16A)*! 41! 0%1! O&(! '41*/*?'&(! (1! 31/&.'*7&=! .*=! *! I*413H! (1R&! 6*30%1!

.*7(,',%1=!1/1=17,*!9%7.'*7&/!4*!(1%!1@13.>.'*H!7l./1*!5&/*3&,'5*!0%1!(17,'4*!&*(!

0%1! *! 1@13.1=! 1H! 7*! .&(*! 4*! 6*413! /1?>,'=*H! .3',:3'*! 6&3&! &! *+14'C7.'&H! *%!

1@631(()*!6&3,'.%/&3!4*!=*4*!41!&3,'.%/&A)*!41!./&((1(P!N<4!"@H!6F!_#QF!!

[174*!&631(17,&4*!1((1!17,174'=17,*!41!'41*/*?'&H!n&34*(*!&((%=1!*%,3&!

9*3=&! 41! %,'/'U&3! ,&/! .&,1?*3'&H! 617(&74*! 1=! OqFFFr! y1(,3%,%3&(! '41*/D?'.&(z! .*=*!



! ""s!

(174*! ('(,1=&(! 41! 31631(17,&A)*! 6*3!=1'*! 4*(! 0%&'(! *(! G*=17(! 1@631((&=! %=!

=*4*!6&3,'.%/&3!61/*!0%&/!1/1(!(17,1=!0%1!6&3,'.'6&=!41!41,13='7&4&(!.*74'AK1(!

41! 1@'(,C7.'&! (*.'&/! 1! 1=! 9%7A)*! 4*(! 0%&'(! &,%&=! 191,'5&=17,1! 4'&7,1! 41((&(!

=1(=&(! .*74'AK1(P! N<4!"@H! 6F! m\QF! L,'/'U&! '41*/*?'&! .*=*! '41-3'*(! *%! .*7R%7,*! 41!

'41'&(H!6*3,&7,*F!p&>!0%1!(%&!&7-/'(1!63*.%31!O41(.*+3'3!&(!y1(,3%,%3&(!'41*/D?'.&(z!

61/&(! 0%&'(! *(! 1=631(-3'*(! 1@631((&=! '7.*7(.'17,1=17,1! %=! =*4*! 41! 31/&A)*!

(*.'&/!1H!&*!7>51/!41!(%&(!1@613'C7.'&(H!'=&?'7&=!0%&/!(1R&!*!=%74*!1=!0%1!5'51=P!

N<4!"@H! 6F! msQF! T! '41*/*?'&! *%! &! 1(,3%,%3&! '41*/D?'.&! 4*! 1=631(&3'&4*! 6&((&! &! (13!

17,174'4&! .*=*! &! 5'()*! 41!=%74*! ,&/! .*=*! &6&31.1! 7&(! 63D63'&(!=&7'91(,&AK1(!

0%1!1(,&!./&((1!(*.'&/!9&U!41!('!=1(=&F!!

E=! 31/&A)*! &! (1%! 17,174'=17,*! 41! O416174C7.'&PH! 5&/1! 41(,&.&3! *! 6*7,*!

.G&51!4&!/1',%3&!41!n&34*(*H!41!0%1!&!416174C7.'&!O7)*!1@./%'!&!6*(('+'/'4&41!41!

41(175*/5'=17,*X! 1((&! G'6D,1(1! ,*37&3'&! '75'-51/! &! 1@'(,C7.'&! 41! %=! (1,*3!

'74%(,3'&/!'7(13'4*!.*=*!6&3,1!4*!=%74*!41617417,1!1!(%(,17,&74*!%=&!(',%&A)*!

41! 416174C7.'&P! N<4!"@H! 6F! ]iQF! B! 63*+/1=&! (13'&! 0%1! O'(0 2$((!4!%!"'"#(0 "#0

"#(#-1$%1!/#-)$0#()9$0%!/!)'"'(02#%$0)!2$0"#0(!).'39$0#0+*!(#02$%7)!+'02#+.%!'*0'0+'"'0

./'0"'(0/$"'%!"'"#(0"#0"#2#-"6-+!'P!N<4!"@H!6F!gsY!',-/'.&(!='7G&(QF!!

<(,*! 6*(,*H! *! &(61.,*! 0%1! 3151/&! 71(,1! .&(*! &! (%+=13()*! 7&! '41*/*?'&! 4*!

41(175*/5'=17,*H!&/:=!4&!631*.%6&A)*!.17,3&/!(*+31!(1%(!/'=',1(!1!6*(('+'/'4&41(H!

:!0%1!1=!5-3'&(!6&((&?17(!n&34*(*!,&=+:=!3163*4%U!*!&=-/?&=&!17,31!63*R1,*!1!

63*.1((*! 41! 41(175*/5'=17,*H! =&7,174*! *! 41(175*/5'=17,*! .*=*! G*3'U*7,1F!

b1(=*! 9*.&74*! (1=631! &! &7-/'(1! 7*(! O63*R1,*(! 41! 4*='7&A)*P! N<4!"@H! 6F! s#QH!

.G&=&4*(!71(,1! .&(*!41! '41*/*?'&(H! *! &%,*3! ,3&,&! .*=%=17,1!*!41(175*/5'=17,*!

7*! (17,'4*! 41! 63*.1((*(! G'(,D3'.*(! V! O31,*=&4&! 4*! 41(175*/5'=17,*H! 416*'(! 4&!

.3'(1!4&!1.*7*='&!1@6*3,&4*3&P!N6F!f"QY!O,'6*!41!41(175*/5'=17,*P!N6F!f]QY!O6*7,*!

41! 6&3,'4&! 4*! 63*.1((*! 41! 41(175*/5'=17,*P! N6F! "#\QY! O=*41/*! 41!

41(175*/5'=17,*P!N6F!"#fQY!O1,&6&!&7,13'*3!41!41(175*/5'=17,*P!N6F!""]QF!!

j*! 9%74*H! (%&! &7-/'(1! 71(,1! /'53*! 1(,-! ,*4&! 5*/,&4&! &! 41=*7(,3&3! 0%1!7)*!

1@'(,1! %=&! (%6*(,&! O+%3?%1('&! 7&.'*7&/P! 1! 0%1! 1(,&! O7)*! (%3?1! =%7'4&!

'41/*?'.&=17,1!4*(!*+R1,'5*(!1!6314'(6*('AK1(!0%1!&! '41*/*?'&!6*/>,'.&!5%/?&3! /G1!

&,3'+%'P! N<4!"@H! 6F! _#_QH! ,1(1! 0%1! (13'&! 9%74&=17,&/! 6&3&! *! 1=+&(&=17,*! 41! (%&!



! ""f!

&7-/'(1! 1! 63*6*(,&! 41! 41(175*/5'=17,*! .&6',&/'(,&! 41617417,1W&((*.'&4*F! ! Z174*!

&(('=H!

!

T!9&/,&!41!%=!63*R1,*!41!4*='7&A)*!(D!(1!3151/&!.*=*!.&3C7.'&!1=!.*=6&3&A)*!.*=!%=&!

(%6*(,&!71.1(('4&41!41!1@'(,C7.'&!41!,&/!63*R1,*F!B3&H!&!&7-/'(1!4&!(',%&A)*!41!416174C7.'&!

=*(,3*%! 0%1H! &*! .*7,3-3'*H! 7&! 1(,3%,%3&! 4&! (',%&A)*! 7)*! 1(,-! '7(.3',*! 0%&/0%13! 63*R1,*!

6*/>,'.*!71.1((-3'*!41!G1?1=*7'&!7&.'*7&/!&!(13!.%=63'4*!61/&!+%3?%1('&!'74%(,3'&/!N<4!"@H!
6F!_#iQF!

!

b&(!(1!+1=!:!.13,*!0%1!&!+%3?%1('&!'74%(,3'&/!7)*!71.1((&3'&=17,1!:!6*3,&4*3&!41!

%=&!'41*/*?'&!63:W=*/4&4&!*%!&,3'+%>4&!'02*!$*!0V!&/?*!0%1!13&!'=6*3,&7,1!41!(13!

41=*7(,3&4*!7&0%1/1!613>*4*!G'(,D3'.*!VH!'((*!7)*!('?7'9'.&!0%1!7)*!3163*4%U'((1!

%=&! '41*/*?'&! 4*='7&7,1X! &! '41*/*?'&! 4*! 41(175*/5'=17,*! N9*((1! 0%&/! 9*((1! *!

.*7,1l4*! 4*! ,13=*! O41(175*/5'=17,*P! 170%&7,*! G*3'U*7,1! %,D6'.*QF! n&34*(*!

,3&+&/G*%! 7&! 5134&41! &! 5'()*! 41! =%74*! N'?%&/&4&! 6*3! 1/1! &! '41*/*?'&Q! 4*!

1=631(&3'&4*!+3&('/1'3*!1!&3?17,'7*!($4*#0102'*'0*041(175*/5'=17,*!N.&6',&/'(,&QH!

=&(!(1=!.*7(1?%'3!3151/&3!'0!"#$%$&!'0"$0"#(#-1$%1!/#-)$!1!(1%!6&61/!7*!('(,1=&!

41! 4*='7&A)*F! [&/51U! 6*30%1H! 7*! 9%74*H! (1%! G*3'U*7,1! (1?%'&! (174*! *!

41(175*/5'=17,*H! =1(=*! 0%1! 41617417,1! 1! &((*.'&4*H! 1! (%&! 0%1(,)*! =*,*3&!

(1?%'&!V!1!(1?%1!V!(174*!O.*=*!(1!41(175*/513PF!!

B%,3*!&(61.,*!*%!*%,3&!9*3=&!0%1!1@631((&!&!'41*/*?'&!4*!41(175*/5'=17,*!

6*41!(13!17.*7,3&4&!7&!=&'*3'&!4*(!1(,%4*(!.*=6&3&4*(!41!41(175*/5'=17,*H!,)*!

.*=%7(! 7*! 617(&=17,*! 1.*7M='.*! &,%&/! V! 1! 1=! 6&3,'.%/&3! 7*! 617(&=17,*!

1.*7M='.*! +3&('/1'3*! &,%&/F! p1! =*4*! =&'(! *%! =17*(! 4'31,*H! &! =&'*3'&! 41((1(!

1(,%4*(! =&7,:=! *! G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*! 1! 1(,-! ?%'&4&! 61/&!

0%1(,)*!=*,*3&!41!O.*=*!(1!41(175*/513PH!41!=*4*!0%1!,*4&!&!61(0%'(&H!6*3!=&'(!

&.%3&4&!1!631.'(&!7&!"#(+*!39$!V!=1(=*!6*30%1!9*3=&(!6&3,'.%/&31(!4*!41(173*/&3!

G'(,D3'.*H! 0%&74*! .*=6&3&4&(H! *9131.1=! '=6*3,&7,1(! .G&51(! (*+31! *!

9%7.'*7&=17,*! 4&! ,*,&/'4&41! G'(,D3'.&W.*7.31,&! VH! ,1741! &! .&'3! 7&! '41*/*?'&! 4*!

41(175*/5'=17,*! &*! =&7,13! %=! '41&/! 631,17(&=17,1! %7'513(&/'U-51/! .*=! +&(1!

7%=! ,&=+:=! '41&/! ('7?%/&3X! *! 41(175*/5'=17,*! &6&31.1! &! %=! (D! ,1=6*! .*=*! *!



! "_#!

'41&/! &! (13! &/.&7A&4*! 1! .*=*! .&='7G*! %7'513(&/'U-51/! &! 6&3,'3! 41! 1@613'C7.'&(!

6&3,'.%/&31(H!0%1!&.&+&=!(174*!('7?%/&3'U&4&(!.*=*!=*41/*
f"
F!!

B%,3*! &(61.,*! 4&! G1?1=*7'&! 4&! '41*/*?'&! 4*! 41(175*/5'=17,*! 6*41!

,&=+:=! (13! .&6,&4*! 7&(! 9*3=%/&AK1(! 6316*7413&7,1(! 7&! G'(,*3'*?3&9'&! 4*!

617(&=17,*! 1.*7M='.*! +3&('/1'3*H! (*+31,%4*! 0%&74*! ,3&,&=! 4&! .*7,3*5:3('&! 4&!

416174C7.'&F!

T!,>,%/*!41!1@1=6/*H!:!*!.&(*!41!a%'4*!b&7,1?&H!0%1!1=!(1%!'79/%17,1!/'53*!M0

A+$-$/!'0G$%7)!+'0=*'(!%#!*'!414'.&!,*4*!%=!.&6>,%/*!J!&7-/'(1!4*!0%1!.G&=&!41!O*!

=*41/*! 41! (%+41(175*/5'=17,*! .&6',&/'(,&PH! 0%1! 6*3! (%&! 51U! 1(,&3'&! .*7(,',%>4*!

61/&(!*+3&(!41!n&'*!I3&4*!k3FH!T7431!a%7413!c3&7t!1!d%}!b&%3*!b&3'7'
f_
F!!

E=! 31/&A)*! &! c3&7tH! 7*! '7>.'*! b&7,1?&! .G1?&! &! 9&U13! %=&! /1',%3&!

='7'=&=17,1!9'1/H!&61(&3!41!'7(13'3!1=!(%&!&7-/'(1!.*7.1',*(!0%1!*!63D63'*!c3&7t!
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Z&7,*(! VH! .*=1A&=! &! &6&31.13! &(! 9&/(&(! .3>,'.&(H! 4'31,&=17,1! 413'5&4&(! 4*! 5':(!

'7,13631,&,'5*! 41'@&4*! 6*3! n&34*(*F! I*3! 1@1=6/*H! 0%&74*! +%(.&! &6*7,&3! &(!
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('(,1=&! .&6',&/'(,&H! 3151/*%W(1! 10%>5*.*! J!=14'4&! 0%1! (1%!4'&?7D(,'.*! 1! 6315'(K1(! 9*3&=!

(174*! .*7,3&3'&4*(! 61/*! 3%=*! 4*(! &.*7,1.'=17,*(F! Z1?%74*! c3&7tH! &! 1(,3%,%3&!

(%+41(175*/5'4&! 41513'&! ,13W(1! 61361,%&4*! 7*(! 5-3'*(! 6&>(1(! 4&! T=:3'.&! h&,'7&! (1=!

0%&/0%13! 41(175*/5'=17,*! ('?7'9'.&,'5*! 4&(! 9*3A&(! 63*4%,'5&(! *%! 0%&/0%13! (%3,*! 41!

41(175*/5'=17,*!.&6',&/'(,&!=&'(!1(,-51/H!1!7)*!G&513'&!6*(('+'/'4&41!41!,3&7(9*3=&AK1(!41!

17513?&4%3&!170%&7,*!7)*!*.*331((1!&!315*/%A)*!(*.'&/'(,&F!qFFFr!!

T.*7,1.1H! 6*3:=H! 0%1! R%(,&=17,1! &6D(! &! Z1?%74&! a%133&! 513'9'.*%W(1! %=! (%3,*! 41!

41(175*/5'=17,*!.&6',&/'(,&!'7:4',*!7&!G'(,D3'&!4&!T=:3'.&!h&,'7&!qFFFr!j)*!9*'H!.*=*!13&!41!
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1@6&7()*!'=6%/('*7&4&!61/*!.&6',&/! /*.&/!1!*3'17,&4&!61/*!.&6',&/!1(,3&7?1'3*H!0%1!.*7,*%!

.*=! &! 631(17A&! =&.'A&! 41! 1=631(&(! =*7*6*/'(,&(! '7,137&.'*7&'(Y! 6*3,&7,*H! %=!

41(175*/5'=17,*!.&6',&/'(,&!7&.'*7&/!O41617417,1!1!&((*.'&4*P!qFFFrF!

â!=14'4&!0%1!&(!,1(1(!41!c3&7t!1!*%,3*(!&%,*31(!1(,&?7&.'*7'(,&(!.*/'4'&=!.*=!&!1@6&7()*!

4&!&.%=%/&A)*!1!.*=!&(!,3&7(9*3=&AK1(!6*/>,'.&(!513'9'.&4&(!63'7.'6&/=17,1!7*(!&7*(!]#!1!

\#! 1=! 5-3'*(! 6&>(1(! 4&! .G&=&4&! 613'913'&H! (%3?1=H! 7*! .17-3'*! ,1D3'.*! /&,'7*W&=13'.&7*H!

7*5&(! '7,13631,&AK1(! qFFFr! 0%1! &.314',&5&=! 7&! 5'&+'/'4&41! 41! %=! 41(175*/5'=17,*!

.&6',&/'(,&!41617417,1!7*!23&('/F![3&,&W(1!4*(!&3,>9'.1(!4&![1*3'&!4&!p16174C7.'&H!417,31!*(!

0%&'(! 41(,&.&=W(1! c137&74*! vF! n&34*(*H! E7U*! c&/1,,*H! T7'+&/! $%'R&7*H! B(|&/4*! Z%7t1/H!

T7'+&/!I'7,*H!T3=&74*!n*34*5&H!T/*7?*!T?%'/&3!1!*%,3*(H!31(6*7(-51'(!6*3!%=!7*5*! 9'/)*!

,1D3'.*! &! (13! 1@6/*3&4*! &! 6&3,'3! 4&! (1?%74&!=1,&41! 4&! 4:.&4&! 41! \#H! 0%1! (13'&! 41.'('5*!
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E(,&! .',&A)*! 3151/&! .*=*!b&7,1?&! 1(,-! &61?&4*! J0%1/&! /1',%3&! ?%'&4&! 6*3!
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(%9'.'17,1! &7*,&3! &617&(! %=! O41,&/G1P! .&3&.,13>(,'.*! 4&! 9&/,&! 41! 3'?*3! '7,1/1.,%&/!

0%1!.&3&.,13'U&!1(,&!(1A)*!41!M0A+$-$/!'0G$%7)!+'0=*'(!%#!*'X!b&7,1?&!414'.&!,*4*!

%=!.&6>,%/*!1H!417,3*!41(,1H!%=!&6&3,&4*!1(61.'&/!6&3&!,3&,&3!41!b&3'7'H!=&(!*!9&U!
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OI319-.'*P! 7*! 0%&/! 17,3&5&! 1=!41+&,1! .*=! &/?%=&(! ,1(1(! 41! c137&74*!v173'0%1!

n&34*(*! V0 1! ('=6/1(=17,1! 7)*! 9&U! 717G%=&! 31913C7.'&! &! D!'%B+)!+'0 "#0 %'0

"#2#-"#-+!'äf]!j%=&! &7&/*?'&H! :! .*=*! &/?%:=! 9'U1((1! %=&! ,1(1! 0%1! &+*34&((1! &!

*+3&! 41! n1/(*! c%3,&4*! 1! 7)*! =17.'*7&((1! E$*/'39$0 A+$-^/!+'0 "$0 =*'(!%FFF! E!

b&7,1?&!7)*!'?7*3&5&!&!1@'(,C7.'&!41!D!'%B+)!+'0"#0%'0"#2#-"#-+!'H!6*'(!+*&!6&3,1!

41! (%&(! .3>,'.&(! 1(,)*! +&(1&4&(! 7*! &3,'?*! OT(! 41(517,%3&(! 4&! 4'&/:,'.&! 4&!
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416174C7.'&PH!41!Z133&!1!n&34*(*H!0%1H!6*3!(%&!51UH!,3&,&!41!.3','.&3!631.'(&=17,1!

D!'%B+)!+'0"#0 %'0"#2#-"#-+!'! V!b&7,1?&! ,&=6*%.*!=17.'*7&H! ./&3*H! &! 31(6*(,&! 41!

b&3'7'
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j1(,&! =1(=&! /'7G&! 41! &(61.,*(! 4&! G1?1=*7'&! 4&! '41*/*?'&! 4*!

41(175*/5'=17,*!5'7.%/&4*(!J!G'(,D3'&!4*!617(&=17,*!1.*7M='.*H!.*75:=!,3&,&3!

,&=+:=H!=1(=*!0%1!=%',*!+3151=17,1H!4&!'7,13631,&A)*!(*+31!513,17,1!=&3@'(,&!

417,3*! 4&! .*7,3*5:3('&! 4&! 416174C7.'&! 91',&! 6*3! =&'(! %=! '7,1/1.,%&/! .%R&!

'79/%C7.'&!:!'7.*7,1(,-51/X!h%'U!n&3/*(!231((13WI131'3&
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F!!

E=!4'513(*(! ,1@,*(!231((13WI131'3&!63*.%3&!*9131.13!%=&!6*(,%3&!63D63'&!

(*+31! &(! '7,13631,&AK1(! 4*! 23&('/H! 17,31! *(! 0%&'(! (1! 41(,&.&! (%&(! OZ1'(!

'7,13631,&AK1(! (*+31! *! 23&('/PF! I&3&! *! &%,*3H! 1@'(,'3'&=! O(1'(! *%! (1,1P!

'7,13631,&AK1(! (*+31! *! 23&('/! 7*(! l/,'=*(! ]#! &7*(H! 17,31! &(! 0%&'(! 1(,&5&! &!

O'7,13631,&A)*!4&!(%6131@6/*3&A)*!.&6',&/'(,&PH!4&!0%&/!9&3'&=!6&3,1!a%7413!c3&7tH!

b&3'7'H! [G1*,M7'*!4*(! Z&7,*(! 1H! O=17*(! J! 5*7,&41P! V! (1?%74*!231((13WI131'3&! VH!

,&=+:=!c/*31(,&7!c137&741(F!j1(,&!513()*!*3'?'7&/!4*!,1@,*H!231((13WI131'3&!V!0%1!

(1=631!+%(.*%!419'7'3!(%&!63D63'&!'7,13631,&A)*!.*=!.13,&!4'(,S7.'&!4&(!41=&'(!V!

7)*! 3163*4%U! &*! 6:! 4&! /1,3&! &(! .3>,'.&(! 1(,&+1/1.'4&(! 6*3! n&34*(*Y! 1=!

.*7,3&6&3,'4&H! 41'@&! %=! 31(%=*! +&(,&7,1! 6*+31! 4&(! &7-/'(1(! 4&0%1/1(! 0%&,3*!

&%,*31(H! *! 0%1! (1! 613.1+1! 1(61.'&/=17,1! 0%&74*! .*=6&3&4*! J(! (>7,1(1(! 0%1! 9&U!

4&(! *%,3&(! 4%&(! O'7,13631,&AK1(! 41! 1(0%134&P
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b&7,1?&! 9317,1! J! *+3&!41!b&3'7'! 1! c3&7t! N_#"mH! 6F! "sQX! OT! ,1(1!41!4*%,*3&4*!41!a%'4*!b&7,1?&H!

*3'17,&4&!61/*!n1+3&6!t17714'&7*!Nn1+3&6!4$VQH!'7R%3'*%!/15'&7&=17,1!a%7413!c3&7t!1!d%}!b&%3*!
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17,31! "ff]! 1! "ffs! 9*'! b'7'(,3*! 4&! T4='7'(,3&A)*! c1413&/! 1! d19*3=&! 4*! E(,&4*! 4*! ?*5137*! 41!

n&34*(*!1H!7*!(1?%74*!=&74&,*H!9*'!b'7'(,3*!41!n'C7.'&!1![1.7*/*?'&!6*3!(1'(!=1(1(F!E=!"fsg!G&5'&!

('4*!b'7'(,3*!4&!c&U174&!4*!?*5137*!Z&371}F!T/:=!4'((*H!231((13WI131'3&!&,%&!('(,1=&,'.&=17,1!7*!

41+&,1! 6l+/'.*! 7&.'*7&/! &,3&5:(! 41! .*/%7&(! 1! &3,'?*(! 41! *6'7')*! 1=! '=6*3,&7,1(! =1'*(! 41!
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!T! O'7,13631,&A)*!4&! (%6131@6/*3&A)*! .&6',&/'(,&P! 13&! &631(17,&4&! .*=*! &! 0%'7,&! '7,13631,&A)*H!

(174*! &(! 41=&'(X! ON"Q! &! '7,13631,&A)*! 4&! 5*.&A)*! &?3-3'&H! 1=! .*79/',*! 7*(! &7*(! 0%&317,&! 1!

.'70ã17,&! .*=! N_Q! &! '7,13631,&A)*! 7&.'*7&/! +%3?%1(&! qFFFr! NiQ! &! '7,13631,&A)*! &%,*3',-3'*W

=*4137'U&7,1H! 170%&7,*! 0%1! *(! '7,1/1.,%&'(! 41! 1(0%134&! '3)*! (1! 4'5'4'3! 1=! ,3C(! 6*('AK1(! 71=!

(1=631! ./&3&=17,1! 4'(,'7,&(X! NmQ! &! '7,13631,&A)*! 9%7.'*7&/! .&6',&/'(,&H! N]Q! &! '7,13631,&A)*! 4&!

(%6131@6/*3&A)*! .&6',&/'(,&H! 1! N\Q! &! '7,13631,&A)*! 4&! 7*5&! 416174C7.'&F! c'7&/=17,1H! 0%&74*! *!

31?'=1! 41! "f\m! 17,3&! 1=! .3'(1H! &! 6&3,'3! 41! =1&4*(! 4*(! &7*(! (1,17,&! .*=1A&! &! 41/'71&3W(1! &!

'7,13631,&A)*!4*!63*R1,*!41!G1?1=*7'&!+%3?%1(&!'74%(,3'&/P!N"fs_H!6F!_\fW_g#QF!!!
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O17,31! &(! ,3C(! '7,13631,&AK1(! 41! 1(0%134&H! 1@./%>4&! &! l/,'=&! q'(,*! :H! &!

O'7,13631,&A)*! 4&! 7*5&! 416174C7.'&PH! .%R&! O.*7,3'+%'A)*! 9%74&=17,&/P! O(13-!

31&/'U&4&!6*3!c137&74*!v173'0%1!n&34*(*PrH!&!4&!(%6131@6/*3&A)*!'=613'&/'(,&!:!&!

=&'(! J! 1(0%134&! 1! &!=17*(! 6/&%(>51/P! N231((13WI131'3&H! "fs_H! 6F! _fsQF! T! ! 6*%.&!

O6/&%('+'/'4&41P!41(,&!5'()*!=&'(!J!1(0%134&!7)*!:H!17,31,&7,*H!41=*7(,3&4&H!(&/5*!
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ff
F!!

^! 5134&41! 0%1! *(! &%,*31(! .%R&! *+3&! (1! '7(131! 71(,&! 5'()*! .G&=&4&! 6*3!

231((13WI131'3&! 41! O'7,13631,&A)*! 4&! (%6131@6/*3&A)*! .&6',&/'(,&P! 1(,&5&=! 1=!

*%,3&! ./&51! 6*/>,'.*W'7,1/1.,%&/H! =&(! *! '=6*3,&7,1! :! 0%1! *! 4'&?7D(,'.*! .*=%=!

(*+31!(%&!*+3&!V!0%1H!.*=*!(1!5'%H!(1?%1!&! /'7G&!41'@&4&!6*3!c137&74*!v173'0%1!

n&34*(*! VH! 1=+*3&! 10%'5*.&4*H! 7&! 5134&41! 3151/&! %=&! /1',%3&! 6&%,&4&! 61/&!

'41*/*?'&!4*!41(175*/5'=17,*F!I*'(!7&!=14'4&!1=!0%1!(.'02*:2*!'!0%1(,)*!?'3&5&!

1=!,*37*!4&!0%1(,)*!(*+31!.*=*!&/.&7A&3!*!41(175*/5'=17,*!N.&6',&/'(,&QH!0%&74*!

%=&! .*3317,1! 6*/>,'.*W'7,1/1.,%&/! (1! 6*('.'*7&5&! 41! 9*3=&! .*7,3-3'&! &! 1((1!

41(175*/5'=17,*!V!(1=!71?&3H!/*?'.&=17,1H!0%1!,&/!41(175*/5'=17,*!1@'(,'&!VH!13&!

/*?*! 5'(,&! .*=*! O1(,&?7&.'*7'(,&PH! O.&,&(,3*9'(,&PH! 6&3,'4-3'&! 4&! O'75'&+'/'4&41! 4*!

41(175*/5'=17,*! 7&! 613'913'&PH! 1,.F! E=! (%=&H! &! .3>,'.&! &*! 41(175*/5'=17,*!

.&6',&/'(,&! 1! (%&! /'=',&A)*! '7,3>7(1.&! 6&3&! .3'&3! %=! =%74*! 1=! *! O/'531!
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.&6',&/'(,&H! 7%=! 63*.1((*! '41*/D?'.*! 1=! 0%1! *! 41(175*/5'=17,*! .&6',&/'(,&! :!

&%,*=&,'.&=17,1!!'417,'9'.&4*!&!&/?*!1='717,1=17,1!6*(','5*H!&/?*!&!(13!&/=1R&4*F!!

T'74&!7*!6/&7*!4&!G'(,D3'&! 4*!617(&=17,*! 1.*7M='.*H!=&(! &?*3&! ,*=&4&!

1=!?13&/H!7)*!&617&(!7*!23&('/! 1! 31/&.'*7&4&!J! .*7,3*5:3('&!4&!416174C7.'&H!%=!

4*(!&(61.,*(!4&!G1?1=*7'&!4&!'41*/*?'&!4*!41(175*/5'=17,*!(1!1@631((&!=14'&7,1!

&!%7'9'.&A)*!41!+*&!6&3,1!41((1!617(&=17,*!.*=*!(%.1(('5*(!O41(175*/5'=17,*(P!

4&! O1.*7*='&! 4*! 41(175*/5'=17,*PH! 0%&(1! .*=*! (1! &! G'(,D3'&! 4*! 617(&=17,*!

1.*7M='.*!(1!31(%='((1!&!4'91317,1(!O,1*3'&(!4*!41(175*/5'=17,*PF!!

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

ff
!E(,&! =1(=&! 613(61.,'5&! (*+31! *! ,1=&! :! 3163*4%U'4&! 1=! 231((13! I131'3&! N_##]QF! j*! &3,'?*!

Ov'(,D3'&!41!%=!7)*W41+&,1X!&! ,3&R1,D3'&!4&! ,1*3'&!=&3@'(,&!4&!416174C7.'&!7*!23&('/P! N_#""QH!41!

*741!413'5&!1(,&!(1A)*H!&631(17,*!=&'(!&/?%=&(!O31((*7S7.'&(!&,%&'(P!41(,&!/1',%3&!G1?1=*7'U&4&!

6*3!cvn!(*+31!&!.*7,3*5:3('&!4&!416174C7.'&F!



! "_m!

n*=*!R-!9*'!5'(,*H!7)*!:!7*5&!1!71=!,)*!.*7,3*513(&!&!63*6*('A)*!41!0%1!9*'!

7*! 6D(! Z1?%74&! a%133&H! 1! 1=! 6&3,'.%/&3! .*=! &! a%133&! c3'&H! 0%1! (1! *3'?'7*%! &!

O1.*7*='&!4*!41(175*/5'=17,*P!1!&,:!=1(=*!&!O?1*.%/,%3&!4*!41(175*/5'=17,*PF!

[&=6*%.*!:!7*5'4&41!0%1!&!'41'&!41!41(175*/5'=17,*!,1=!(1%!'7>.'*!=%',*!&7,1(!

41!=1&4*(!4*!(:.%/*!;;H!31=*7,&74*!'7./%('51!J(!*3'?17(!4*!('(,1=&!'7,131(,&,&/!

.&6',&/'(,&H!&'74&!0%1!&((%='((1!.*7,*37*(!1!63*6D(',*(!4'(,'7,*(F!B%!(1R&X!

!

qFFFr!0%1!1/!41(&33*//*!1.*7D='.*!1(!%7!.*7.16,*!6*(,13'*3!&!"fm]H!}! (>! 1(! .'13,*!0%1!?3&7!

6&3,1!41/!/17?%&R1!&.,%&/H!.*79*3=1!/*!%,'/'U&7!6*/>,'.*(!1!'7,1/1.,%&/1(H!1(!1/!63*4%.,*!41!/&!

?1*6*/>,'.&!41!/&!13&!6*(,13'*3!&!"fm]!17!1/!('(,1=&W=%74*F!qFFFr!I13*H!6*3!(%6%1(,*H!/&!'41&!

1/1=17,&/!,'171!(%(!3&>.1(!=%.G*!=-(!&7,'?%&(F!E7!31&/'4&4!6&31.1!0%1!(%!G'(,*3'&!.*'7.'41!

.*7!/&!G'(,*3'&!41!/&!63*6'&!1.*7*=>&W=%74*!.&6',&/'(,&!N~&//13(,1'7H!_##m!q"ff"rH!6F!""\QF!

!

j)*!J!,*&H!6*3,&7,*H!=%',*(!4*(!63D63'*(!O,1D3'.*(!4*!41(175*/5'=17,*P!/1?','=&=!

(%&(! 6*('AK1(! .*7('413&74*! 0%1H! 7*! 9%74*H! &617&(! 1(,)*! (1?%'74*! *! 41+&,1!

*3'?'7-3'*! 4&! 1.*7*='&! 6*/>,'.&! V! 7*! 0%&/! =%',&(! 51U1(! ,&=+:=! '7(131=!

N133*71&=17,1Q!b&3@
"##
!VH!.*=*!(1!~'//'&=!I1,,}H!c3&7A*'(!$%1(7&}H!Z'(=*741!41!

Z'(=*74'H!T4&=!Z=',GH!p&5'4!d'.&34*H! [G*=&(!d*+13,!b&/,G%(! *%! '7./%('51!u&3/!

b&3@!617(&((1=!1=!,13=*(!41!O,1*3'&(!4*!41(175*/5'=17,*P
"#"
F!!

n*7,%4*H! =1(=*! (174*! '7,131((&7,1! 613.1+13! 0%1! &! '41*/*?'&! 4*!

41(175*/5'=17,*!,3&U!1/1=17,*(!0%1!31=*7,&=!J!*3'?1=!4&!1.*7*='&!6*/>,'.&!1=!

(%&!.*7,3*5:3('&!(*+31!'0-').*#,'0#0'(0+'.('(0"'0*!;.#,'0"'(0-'3I#(H!*%!=1(=*!0%1!

,&/! '41*/*?'&! .*7,17G&! ,3&A*(! .*=%7(! .*=! *! &3.&+*%A*! '41*/D?'.*! 63D63'*! 4&!

G1?1=*7'&!'7?/1(&!NO.'5'/'U&A)*!1#*(.(!+&3+-3'1PQ!1H!6*(,13'*3=17,1H!4&!G1?1=*7'&!

1(,&4%7'417(1! NP41(175*/5'=17,*P! 1#*(.(! O(%+41(175*/5'=17,*PQH! *%! 17,)*H!

9'7&/=17,1H! &61(&3! 41! (13! 6*((>51/! 17.*7,3&3! &! 0%1(,)*! 4*! O41(175*/5'=17,*!

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

"##
!v-! '7l=13&(! 9*3=&(! 41! &3?%=17,&3! 6*30%1! :! 10%'5*.&4*! (',%&3! b&3@! V! 63'7.'6&/! +*7)!+$! 4&!

1.*7*='&! 6*/>,'.&! V! .*=*! 6&3,1! '7,1?3&7,1! 4&! 1.*7*='&! 6*/>,'.&H! =&(H! &! ,>,%/*! 41! 1@1=6/*H! 5&/1!

/1=+3&3!%=&!613.16A)*!=%',*!&,'7&4&!41!(%&!9&=*(&!O'7,3*4%A)*!J!.3>,'.&!4&!1.*7*='&!6*/>,'.&PH!41!

"s]gH! 31/&.'*7&4&! &*! ,1=&! 0%1! 6*(,13'*3=17,1! 5'3'&! &! (13! .*=%=! 7&(! O,1*3'&(! 4*!

41(175*/5'=17,*PX! OE/! .*7.16,*!='(=*! 41! 3'0%1U&! 7&.'*7&/! (1! '7('7l&! 17,31! /*(! #+$-$/!()'(! 41/!
('?/*!;e<<!V!}!1(,&!.*7.16.'D7!(%+('(,1!17!6&3,1!17!/*(!#+$-$/!()'(041/!('?/*!;e<<<!V!+&R*!%7!&(61.,*!
,&/!0%1!/&!3'0%1U&!'2'*#+#!.31&4&!l7'.&=17,1!6&3&!1/!1(,&4*H!.%}&!6*,17.'&!'2'*#+#063*6*3.'*7&/!&!
1(,&!3'0%1U&F!E3&!:(,&!%7&!9*3=&!,*4&5>&!'7.*7(.'17,1=17,1!G'6D.3',&!+&R*!/&!.%&/!/&!3'0%1U&!='(=&!

}!/&!63*4%..'D7!41!/&!3'0%1U&!(#0'-.-+!'4'-!.*=*!/&!9'7&/'4&4!41!/*(!#()'"$(0/$"#*-$(L0+$-(!"#*'"$(0
#-0'"#%'-)#0t-!+'/#-)#0 +$/$0/#"!$(02'*'0 %'02*$".++!:-0"#0 *!;.#,'P! N_##m! q"s]grH! 6F! ]sY! ',-/'.&(!
='7G&(QF!!

"#"
!n9F! a13&/4!b1'13! N_#"#! q"f]irH! 6F! fmQH! T3,G%3! h1|'(! N_#"#! q"f]mrH! 6F! m"iQH! I&%/! 2&3&7! N"fsm!

q"f]grH!6F!i]Q!*%!n1/(*!c%3,&4*!N_##f!q"f\"rQF!



! "_]!

1.*7M='.*P! 1=! 4'(.%3(*(! 6*/>,'.*(! 1! 1=! *+3&(! &7,13'*31(! &*! 9'7&/! 4&! Z1?%74&!

a%133&H!&!'41*/*?'&!4*!41(175*/5'=17,*!63*63'&=17,1!4',&!7&(.1!1!?&7G&!63*R1A)*!

=%74'&/!&617&(!&!6&3,'3!4*!6D(!Z1?%74&!a%133&H!7*!+*R*!4&!a%133&!c3'&H!7*!=&3.*!

4&!1@6&7()*!G1?1=M7'.&!1(,&4%7'417(1!417,3*!4*!('(,1=&!'7,131(,&,&/!.&6',&/'(,&!

1=! .*79/',*! .*=! *! n&=6*! Z*.'&/'(,&! 31631(17,&4*! 61/&! LdZZF! I*'(! (D! 17,)*! *!

O41(175*/5'=17,*P!6&((&!&!(13!%(&4*!41!9*3=&!4*='7&7,1!.*=*!G*3'U*7,1!%,D6'.*H!

41'@&74*!41! (13!%=&!4&(! ,&7,&(!6&/&53&(! 1=631(,&4&(!4&(! .'C7.'&(!7&,%3&'(! N%=!

(13! 5'5*! 7&(.1H! (1! 41(175*/51! 1! =*331QH! &,:! 17,)*! %,'/'U&4&! 6&3&! 31631(17,&3! *!

O41(173*/&3P! 41! &/?*! N4*! O.&6',&/'(=*!7&!dl(('&P! *%! O4&(! 9*3A&(! 63*4%,'5&(PH! 6*3!

1@1=6/*QH! 1! 6&((&! &! (13! &631(17,&4*! .*=*!%=! 9'=! 1=! ('!=1(=*F![174*! '((*! 1=!

5'(,&H! 3151/&W(1! .*=*! %=! &7&.3*7'(=*! 1=! ,13=*(! 41! G'(,D3'&! 4*! 617(&=17,*! &!

+%(.&! 41! O,1*3'&(! 4*! 41(175*/5'=17,*P! 7&0%1/1(! &%,*31(! 4&! 1.*7*='&! 6*/>,'.&! 1!

=1(=*!1=!b&3@H! %=!&7&.3*7'(=*!0%1! (1351H! 7*! 9%74*H! 6&3&! /1?','=&3! &!63D63'&!

'41*/*?'&! 4*! 41(175*/5'=17,*! 1H! 4&4&! (%&! 1@,17()*H! &.&+&! (174*! %=! &(61.,*!

'/%(,3&,'5*!4&!G1?1=*7'&!41(,&!'41*/*?'&!7&!G'(,D3'&!4*!617(&=17,*!1.*7M='.*F!!

I*3! 9'=H! 71(,1! .*7R%7,*! 41! &(61.,*(! 4&! G1?1=*7'&! 4&! '41*/*?'&! 4*!

41(175*/5'=17,*H! .&+1! =17.'*7&3! &! ,174C7.'&! V! 41=&('&4*! .*=%=! 7*! 41+&,1!

6*/>,'.*W'7,1/1.,%&/!+3&('/1'3*!V!&!4'(6%,&3!4'91317,1(!63*R1,*(!41!41(175*/5'=17,*!

15&4'74*!*(!0%1(,'*7&=17,*(!0%1!17.133&=!&!(1A)*!&7,13'*3X!41(175*/5'=17,*!1=!

7*=1!41!0%1=H!6&3&!0%1=!1!6&3&!0%C8!!

T(! &7-/'(1(! 4&! (*.'14&41! 1=! 0%1! ,&'(! 0%1(,K1(! 7)*! &6&31.1=! *%! 7)*! ()*!

.17,3&'(!1=!?13&/! (16&3&=H! '=6/>.',&!*%!1@6/'.',&=17,1H!&!1.*7*='&!4&!6*/>,'.&H! &!

&.%=%/&A)*! 41! .&6',&/! 4&! 0%1(,)*! 6*413! *%! &! 1@6/*3&A)*! 4&! 4*='7&A)*F! T/:=!

4'((*H! (1=! ,&'(! 0%1(,'*7&=17,*(! *! OG*3'U*7,1! %,D6'.*P! ,1741! &! 31,*37&3H! 0%&74*!

=%',*H!&*!31&/'(=*H!*!0%1!6*41!7%+/&3!'?%&/=17,1!&!31,*=&4&!4&(!31(6*(,&(!1H!=&'(!

'=6*3,&7,1H!4&(!613?%7,&(!9*3=%/&4&(!1=!(1%!=*=17,*!6*3!&0%1/1(!0%1H!,3&,&74*!

41! ,3&7(9*3=&3! *! ('(,1=&H! ,&=+:=! '7,13631,&3&=! 41! 9*3=&! =%',*! (%?1(,'5&! *!

41(175*/5'=17,*! 4*! ('(,1=&! '7,131(,&,&/! .&6',&/'(,&! O41(41! &! 613'913'&PH! 6*3:=!

6&%,&4*(!61/*!(*.'&/'(=*x.*=%7'(=*F!!

<((*! 7*(! /15&! 2'*'0 '%B/0 4&! '41*/*?'&! 4*! 41(175*/5'=17,*H! +%(.&74*!

&3,'.%/&3! &(! .*7,3*5:3('&(! &,%&'(! .*=!*! 617(&=17,*! V! 6&((&4*! 1! 631(17,1! V! .%R&!

63-,'.&! 317*5&!&! O&,%&/'4&41!4&! 315*/%A)*PF!j1(,1!0%&43*H! &/?%=&(! .*7,3*5:3('&(!



! "_\!

4&! .*7R%7,%3&! 31.17,1! N7*5*W41(175*/5'=17,'(=*! 1! 1@6&7()*! ?1*6*/>,'.&! 4*!

23&('/H!6*3!1@1=6/*Q!?&7G&=!*%,3*(!.*7,*37*(H!6*4174*!(13!&7&/'(&4&(!&!6&3,'3!41!

*%,3&(! 63*+/1=-,'.&(F! E(,1(! *%,3*(! .*7,*37*(! 613=',1=! 31.*/*.&3! 7*! 41+&,1! V!

,&=+:=!6*3!1@1=6/*!V!*! ,1=&!4&!.3>,'.&!J!1(,3&,:?'&!41=*.3-,'.*W7&.'*7&/!1!(%&!

6*((>51/!31/&A)*!.*=!&!.3>,'.&!J!&,%&/!1(,3&,:?'&!41=*.3-,'.*W6*6%/&3!7*!.&=6*!4&!

1(0%134&!+3&('/1'3&H!*%!17,)*!*!,1=&!4&!.*79'?%3&A)*!.*7,1=6*3S71&!4&0%'/*!0%1!

9*'! 417*='7&4*! .*=*! (%+'=613'&/'(=*! +3&('/1'3*
"#_

F! [1=&(! 1(,1(! 0%1! (1!

&631(17,&=! 7&! &,%&/'4&41! 1=! (1,*31(! 4&! 1(0%134&! 7*! 23&('/! 1! 0%1H! 6&3&! (131=!

&631174'4*(! ,*,&/=17,1H! 1@'?1=H! 417,3*! 4&! 610%17&! ,3'7.G1'3&! 4&! O+&,&/G&! 4&(!

'41'&(PH!%=&!G'(,D3'&!4*!617(&=17,*!0%1!3151/1!1!(%6131!&!G1?1=*7'&!4&!'41*/*?'&!

4*!41(175*/5'=17,*H!31,*=&74*!*%,3&!,3&4'A)*H!0%1!&+31!.&='7G*!6&3&!&!0%1(,)*!

(*+31! O*! 0%1! (1! 41(175*/51PH! &3,'.%/&74*W&! (1=631! .*=! &! 0%1(,)*! 4*! 6*413H!

4'31,&=17,1! 5'7.%/&4&! J! 0%1(,)*! 4&(! 1(,3&,:?'&(! 41! ,3&7('A)*! (*.'&/'(,&H! *%! (1R&H!

9%74&4&!1=!%=&!0%1(,)*!=*,*3&!2'*'0'%B/!4*!41(175*/5'=17,*!"$! 1!-$! ('(,1=&!

'7,131(,&,&/! .&6',&/'(,&F! [3&,&W(1! 7*! 9%74*H! ./&3*! 1(,-H! 4&! 31'5'74'.&A)*! 4*!

=&3@'(=*F!$%&/!=&3@'(=*8!

!

*

M1@1*P,$Q647%R4S*3*,*#3"&K"86,*T*43-,$,()%*3"#$3*38%"%76,*3*-%/.#68,**

!

n*=*! (1! (&+1H! 41(41! &!=*3,1! 41!b&3@H! 1=!"ssiH! &,:! G*R1H! _#"]H! G*%51! N1! (1?%1!

G&5174*Q! '7l=13*(! O=&3@'(=*(PH! ?13&/=17,1! 419'7'4*(! .*=! &4R1,'5*(! J(! 51U1(!

.&3'.&,*(H! *%,3&(! 51U1(! &,:! .*74'U17,1(! .*=! *! (17,'4*! ?13&/! 0%1! (1! +%(.&! /G1(!

&,3'+%'3X!6*(','5'(,&H!(*.'&/41=*.3&,&H!315*/%.'*7-3'*H!319*3='(,&H!*3,*4*@*H!.3>,'.*H!

*.'417,&/H! 5%/?&3H! .G'7C(H! (*5':,'.*H! /&,'7*W&=13'.&7*H! ,13.1'3*W=%74'(,&H!

=&7%&/1(.*H! 15*/%.'*7'(,&H! 317*5&4*H! &.&4C='.*H! &7&/>,'.*H! G1,13*4*@*H!

1.*7*='.'(,&H!G'(,*3'.'(,&H!=1.&7'.'(,&!1!6*3!&>!5&'F!!

<((*! (1! 4151H! 1=! ?3&741! =14'4&H! &! %=&! .&3&.,13>(,'.&! 9%74&=17,&/! 4&!

)*'"!39$0/'*T!()'H! 7&!0%&/! ,*4*(! (1! '7(131=X! &! .3>,'.&! ,1D3'.*W63-,'.&!=&3@'(,&! (1!

1@13.1! 7)*! &617&(! (*+31! *! 617(&=17,*! (*.'&/! 4'31,&! *%! ,17417.'&/=17,1!

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

"#_
!Z*+31!*!,1=&!4*!(%+'=613'&/'(=*!+3&('/1'3*H!513H!1=!1(61.'&/H!&!,1(1!41!b&,G'&(!h%.1X!M0)#$*!'0"$0

(.4!/2#*!'%!(/$0 #/0 h.V0 W'.*$0 W'*!-!@0 H$-)*'"!3I#(0 "$0 +'2!)'%!(/$0 "#2#-"#-)#0 #0 '0 ;.#()9$0 "$0
2'"*9$0"#0*#2*$".39$0"$0+'2!)'%!N_#""QF!!



! "_g!

/1?','=&4*3! 4&! *341=! (*.'&/! +%3?%1(&H! =&(! ,&=+:=! (1! 5*/,&! .*7(,&7,1=17,1!

.*7,3&! (%&!63D63'&! ,3&4'A)*
"#i
F!p',*! 41! *%,3&! 9*3=&H! &! ,17()*!613=&717,1! 1! 5',&/!

6&3&!*!=&3@'(=*!17,31!,1*3'&!1!63-,'.&!315*/%.'*7-3'&!V!*!=&3@'(=*!.*=*!9'/*(*9'&!

4&! 63-@'(! V! ,*37&! (1=631! 631(17,1! (%&! &%,*.3>,'.&H! '7'/%4>51/! &*! .*7('413&3! &!

31/&A)*!41(,&!,3&4'A)*!.*=!&!/%,&!61/&!(%613&A)*!4&!(*.'&+'/'4&41!63D63'&!4*!=*4*!

41!63*4%A)*!.&6',&/'(,&
"#m
F!

I*'(!+1=H!&*! ,3&,&3!4*(0/'*T!(/$(! ,174*!.*=*!6&7*!41! 9%74*!&!4'(.%(()*!

91',&! &,:! &0%'! (*+31! &! '41*/*?'&! 4*! 41(175*/5'=17,*H! (%3?1! '715',&51/=17,1! %=&!

613?%7,&X!b&3@!1!*(!=&3@'(=*(!416*'(!41/1!7)*!1(,&3'&=!,&=+:=!'7(13'4*(!71(,&!

'41*/*?'&!*%!6&3&!1/&!,13'&=!.*7,3'+%>4*!.*=!(1%!(17,'4*!41!63*?31((*H!(%&!5'()*!

(*+31!&!41,13='7&A)*!1.*7M='.&!4&!(*.'14&41!1!(%&!613(61.,'5&!6*(','5&!(*+31!*!

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

"#i
!T! .*7.16A)*! 41! O,3&4'A)*P! &0%'! %(&4&! 6*41! (13! ('7,1,'U&4&! 7&(! 6&/&53&(! 41! k*(:! n&3/*(!

b&3'-,1?%'!1=!(1%!,1@,*!(*+31!Ov1,13*4*@'&!41!/&!,3&4'.'D7PH!41!"f_g!N_#"#H!6F!"\#QX!Oj*!G&}!0%1!

'417,'9'.&3! /&! ,3&4'.'D7! .*7! /*(! ,3&4'.'*7&/'(,&(F! E/! ,3&4'.'*7&/'(=*! V! 7*! =1! 319'13*! &! /&! 4*.,3'7&!

9'/*(D9'.&H! ('7*! &! %7&! &.,',%4! 6*/>,'.&! *! (17,'=17,&/! 0%1! (1! 31(%1/51! '75&3'&+/1=17,1! 17! =13*!

.*7(135&7,'(=*! V! 1(H! 17! 5134&4H! 1/! =&}*3! 171='?*! 41! /&! ,3&4'.'D7F! I*30%1! (1! *+(,'7&!

'7,131(&4&=17,1! 17! 419'7'3/&! .*=*! %7! .*7R%7,*! 41! 31/'0%'&(! '713,1(! }! (>=+*/*(! 1@,'7,*(F! Ä! 17!

.*=6174'&3/&!17!%7&!31.1,&!1(.%1,&!}!l7'.&F!h&!,3&4'.'D7H!17!,&7,*H!(1!.&3&.,13'U&!631.'(&=17,1!6*3!

(%! 31('(,17.'&! &! 41R&3(1! &631G17413! 17! %7&! 9D3=%/&! G13=:,'.&F! n*=*! 31(%/,&4*! 41! %7&! (13'1! 41!

1@613'17.'&(!V!1(,*!1(H!41!(%.1('5&(!,3&7(9*3=&.'*71(!41!/&!31&/'4&4!+&R*!/&!&..'D7!41!%7!'41&/!0%1!/&!

(%613&!.*7(%/,-74*/&!}!/&!=*41/&!*+141.':74*/&!VH!/&!,3&4'.'D7!1(!G1,13*?:71&!}!.*7,3&4'.,*3'&!17!

(%(! .*=6*717,1(F! I&3&! 314%.'3/&! &! %7! .*7.16,*! l7'.*H! 1(! 631.'(*! .*7,17,&3(1! .*7! (%! 1(17.'&H!

317%7.'&74*! &! (%(! 4'513(&(! .3'(,&/'U&.'*71(PF! T'74&! (*+31! *! ,1=&! 4&! ,3&4'A)*! 1=! 31/&A)*! &*!

=&3@'(=*H!513!*!.&6>,%/*!(*+31!O[3&4'.'*71(H!'7(,',%.'*71(!}!9*3=&.'*71(P!1=!W'*T!(/$0V0%!)#*').*'H!
41!d&}=*74!~'//'&=(!N"fss!q"fggrQF!

"#m
!e&/1! /1=+3&3!71(,1! (17,'4*!%=&!4&(!6&((&?17(! .:/1+31(!41!b&3@!1=!o0`u0"#0=*./J*!$0"#0O.7(0

=$-'2'*)#0N_#""H! 6F! i#QFX0OqFFFr! &(! 315*/%AK1(! 63*/1,-3'&(! .*=*! &(! 4*! (:.%/*! ;<;! 17.*7,3&=W(1! 1=!
.*7(,&7,1! &%,*.3>,'.&H! '7,133*=61=! .*7,'7%&=17,1! &! (%&! 63D63'&! =&3.G&H! 31,*37&=! &*! 0%1!

&6&317,1=17,1! .*7(1?%'3&=! 31&/'U&3! 6&3&! .*=1A&3! ,%4*! 41! 7*5*H! U*=+&=! 41! =*4*! .3%1/! 1!

='7%.'*(*! 41! ,*4&(! &(! =1'&(! =14'4&(H! 4&(! 41+'/'4&41(! 1! 4*(! &(61.,*(! 416/*3-51'(! 4&(! (%&(!

63'=1'3&(! ,17,&,'5&(H! 6&31.1=! R*?&3! *! (1%! &4513(-3'*! 6*3! ,133&! (*=17,1! 6&3&! 0%1! 1/1! (%?%1! 41/&!

7*5&(!9*3A&(!1!(1!3113?&!4'&7,1!41/&(!1=!63*6*3AK1(!&'74&!=&'(!?'?&7,1(.&(H!31.%&=!3161,'4&=17,1!

&7,1!&!17*3='4&41!&'74&!=&'(!4'9%(&!41!(1%(!63D63'*(!*+R1,'5*(!&,:!0%1!(1!63*4%U&!&!(',%&A)*!0%1!

'75'&+'/'U&!0%&/0%13! 31,*37*!1!1=!0%1!&(!63D63'&(! .*74'AK1(!?3',&=X!v!+0h5$".(L05!+0('%)'0qT0%'!:!
d*41(H!(&/,&!&0%'!=1(=*är!v!#*0!()0"!#0h$(#L05!#*0)'-,#w0qT0%'!1(,-!&!3*(&H!4&7A&!&?*3&ärOF!!
n1(&31!h%6*3'7'!&631(17,&!+1=!1((1!6*7,*H!&*!4'(.%,'3!&!D!'%B+)!+'0/'*T!()'0#05!()$*!+!(/$!N"f\fH!6F!
#fQX! OE/! =&3@'(=*! 1(! %7&! .*7.16.'D7! ('?7&4&! *3'?'7&3'&=17,1H! }! 41! %7! =*4*! 1(61.'&/H! 6*3! %7&!

=&3.&4&!G'(,*3'.'U&.'D7!41!(>!='(=&H!41!(%!63*6'&!?:71('(!}!3&>.1(F!E(,1!&(61.,*!1(,-!1(,31.G&=17,1!

/'?&4*!.*7!(%!.&3-.,13!*#1$%.+!$-'*!$H!&41=-(!41!(13H!'74%4&+/1=17,1H!%7!1/1=17,*!1(61.>9'.*!41!(%!
+!#-)!8!+!"'"Y! 613*! 6%141! 4&3! /%?&3! &! =%.G*(! 10%>5*.*(! *! &! 9&/(&(! (%?1(,'*71(! 17! 1/! 6/&7*!
('(,1=-,'.*PF!!

I&3&!%=&!5'()*!('7,:,'.&!1!631.'(&!(*+31!&!'=6*(('+'/'4&41!41!.'74'3!&!,1*3'&!.3>,'.&!=&3@'(,&!41!(%&!

613(61.,'5&! 41! (%613&A)*! 4&! *341=!+%3?%1(&! 1@'(,17,1H! 513! &! OT631(17,&A)*! 4&! n&3,&! 41!b&3@! &!

E7?1/(!1=!#g!41!p1U1=+3*!41!"s\gP!91',&!6*3!k*)*!h1*7&34*!41!b141'3*(!1!b&%3>.'*!e'1'3&!b&3,'7(!

N_#"mQ!V!1!513!,&=+:=!&!63D63'&!.&3,&H!./&3*F!!



! "_s!

41(175*/5'=17,*!4&(!9*3A&(!63*4%,'5&(8!Z1?%'74*!&!,3&4'A)*!=&3@'(,&H!&!31(6*(,&!

6&3&!,&/!613?%7,&!(13'&H!15'417,1=17,1H!(!/0#0-9$F!!

p1!&.*34*! .*=!n1/(*!c%3,&4*H!G&513'&!%=&!./&3&! 31(6*(,&!&9'3=&,'5&!6&3&!

,&/!613?%7,&F!E=!(%&!613(61.,'5&!N"fgsH!6F!giWgmQH!

!

B! '=6&.,*! 4&! '41*/*?'&! 4*! 63*?31((*W&.%=%/&A)*! 9*'! ,)*! 63*9%74*! 1! &+3&7?17,1! 0%1!

'=631?7*%! '7./%('51!*!617(&=17,*! 315*/%.'*7-3'*! (%3?'4*!4&! /%,&!41! ./&((1(! 1!*3'17,&4*!

6&3&!&!41(,3%'A)*!4&!*341=!.&6',&/'(,&F!T!(%&!'7.*36*3&A)*!&*!617(&=17,*!315*/%.'*7-3'*!:!

%=!4*(!'7?314'17,1(!4&!6&((&?1=!4*!O(*.'&/'(=*!%,D6'.*P!6&3&!*!O(*.'&/'(=*!.'17,>9'.*PH!4*!

617(&=17,*!41!%=!c*%3'13!.*=!(1%!=%74*!('=6/1(!41! O6&'@K1(!G&3=M7'.&(PH!6&3&!*!4&(!

.*7,3&4'AK1(!(1=631!(%613&4&(!0%1!&+31=!&!6*3,&!41!%=!=%74*!=1/G*3!1=!b&3@F!qFFFr!

T6*'&4&! 1=! %=&! ,1*3'&! 4&! G'(,D3'&! 0%1! *+,151! ?3&741! '=6&.,*! &*! 63117.G13! 15'417,1!

/&.%7&! 4&(! .'C7.'&(! (*.'&'(! V! 1! 0%1! 13&! (%9'.'17,1=17,1! 5&?&! 6&3&! &4&6,&3W(1! &! %=&!

=%/,'6/'.'4&41! 41! (',%&AK1(! 1! R&=&'(! 6*413! (13! .*7,1(,&4&! VH! &! '41*/*?'&! 4*! O(*.'&/'(=*!

.'17,>9'.*P!41(1=617G*%!%=!6&61/!4&!=&'*3!31/15S7.'&!7&!4'9%()*!4&!.'5'/'U&A)*!'74%(,3'&/!

q/1'&W(1X!=*4*!41!63*4%A)*!.&6',&/'(,&r!1=!-31&(!1=!0%1!9*3&!4:+'/!*%!7%/*!*!63*.1((*!4&!

315*/%A)*! +%3?%1(&X! -31&(! .*=! ?3&741! &,3&(*! 31/&,'5*! 7&! &.%=%/&A)*Y! 1! ,&=+:=!7&! /%,&!

.*7,3&! &! 416174C7.'&! 1@,137&! 7*(! 6&>(1(! (%+=1,'4*(! &! R%?*! .*/*7'&/H! *%! (1R&H! &/'! *741! &!

416174C7.'&!9*'!191,'5*!1=61.'/G*!J!4'9%()*!4&!.'5'/'U&A)*!'74%(,3'&/F!!

!

j1(,1!=1(=*! (17,'4*! &3?%=17,&! k*(:! h%>(! c'*3'H! &*! %7'9'.&3!b&3@H! v%=1H!

Z=',GH!d'.&34*H!b&/,G%(!1!Z,%&3,!b'//!*%!=1(=*!O,*4*(!*(!&%,*31(!./-(('.*(H!17,31!*!

9'=!4*!(:.%/*!;e<<<!1!=1&4*(!4*!(:.%/*!;<;P!7%=&!=1(=&!./&51!41!/1',%3&H!=&3.&4&!

61/&!63*91.'&!7)*! .%=63'4&!4&!G*=*?171'U&A)*! 1!%7'513(&/'U&A)*!4&! 3'0%1U&! 1=!

1(.&/&!=%74'&/!N"fffH!6F!"mW"]QX!

!

qFFFr!.*=*!7*!.&(*!4*(!,1D3'.*(!4*!41(175*/5'=17,*!4*!(:.%/*!;;H!Z=',GH!d'.&34*H!b&/,G%(H!

Z,%&3,!b'//!1!b&3@!9*3&=!,*4*(!&!%=!(D!,1=6*!,1D3'.*(!1!O6%+/'.'(,&(P!0%1!1(.31513&=!(%&(!

,1*3'&(!5'(&74*!63*6*3!.&='7G*(!1!(*/%AK1(!1! '79/%17.'&3!&(!6*/>,'.&(!4*!(1%!,1=6*F!E!9*'H!

(*+31,%4*H! 0%&74*! ,17,&3&=! (%(,17,&3! (%&(! ,1(1(! 6*/>,'.&(! 7&(! (%&(! &7-/'(1(! 1.*7M='.&(!

0%1!*(!,1D3'.*(!4&!1.*7*='&!6*/>,'.&!./-(('.&H!1=!7*=1!41!%=!63*R1,*!.'17,>9'.*H!&.&+&3&=!

4&74*! *3'?1=! J(! ?3&741(! %,*6'&(! =*4137&(H! (174*! 0%1! &! =&'(! &7,'?&! 41/&(! V! &! %,*6'&!

/'+13&/! V! 9*'! &! 0%1! 613=&71.1%! 5'5&! 6*3! =&'(! ,1=6*H! .%/='7&74*! .*=! &! '41'&! 41!

?/*+&/'U&A)*F! qFFFr! 7)*! :! 6*((>51/! 31,*=&3! *! ,1=&! 4*! 41(175*/5'=17,*! (1=! .*=6&3&3H!

6315'&=17,1H! &(!63*91.'&(! ./-(('.&(! (*+31!&!%7'513(&/'U&A)*!1!G*=*?171'U&A)*!4&! 3'0%1U&!

.&6',&/'(,&! .*=! *! 3%=*! 4&! G'(,D3'&! 31&/! 41(,1(! 4*'(! l/,'=*(! (:.%/*(! 41! 1@6&7()*! 1!

?/*+&/'U&A)*!4*!.&6',&/!1!4*!6*413!,133',*3'&/F!<(,*!7*(!613=',1!631.'(&3!*(!6*7,*(!93-?1'(!4&!

,1*3'&!./-(('.&!31(6*7(-51'(!6*3!(%.1(('5&(!93%(,3&AK1(!G'(,D3'.&(X!(%&!5'()*!&=+>?%&!(*+31!

*! 6&61/! 4*! 6*413! 6*/>,'.*! 7&! &.%=%/&A)*! 1! 4'(,3'+%'A)*! 4&! 3'0%1U&! .&6',&/'(,&Y! (%&! 5'()*!

G*=*?C71&! 4*! 1(6&A*! 1.*7M='.*! .&6',&/'(,&!=%74'&/! 1H! 9'7&/=17,1H! (%&! 5'()*! *,'='(,&! 1!

.'5'/'U&,D3'&!.*=!31/&A)*!&*(!6*5*(!O(1=!G'(,D3'&PF!

p1! p&5'4! v%=1! &! u&3/! b&3@H! ,*4*(! *(! &%,*31(! ./-(('.*(H! 17,31! *! 9'=! 4*! (:.%/*! ;e<<<! 1!

=1&4*(!4*!(:.%/*!;<;H!&,&.&3&=!('(,1=&,'.&=17,1!&(!6*/>,'.&(!1!*(!('(,1=&(!=13.&7,'/'(,&(!

1! &.314',&3&=! 41! %=&! 9*3=&! *%! 41! *%,3&! 7&! 71.1(('4&41! *%! 7&! '715',&+'/'4&41! 4*!

41(&6&31.'=17,*!4*(!E(,&4*(!,133',*3'&'(F!j)*!:!4'9>.'/H!6*3!*%,3*!/&4*H!/*.&/'U&3!7&!*+3&!41!

T4&=!Z=',GH!.*=*!7&!41!u&3/!b&3@H!&!6315'()*!.*=%=!41!0%1!&!1@6&7()*!4*(!=13.&4*(!*%!

*!41(175*/5'=17,*!4&(! 9*3A&(!63*4%,'5&(!4*! .&6',&/'(=*! '74%(,3'&/! 63*=*513'&H! 7*! /*7?*!

63&U*!1!6*3!('!(DH!&!'715',-51/!%7'513(&/'U&A)*!4&!3'0%1U&!.&6',&/'(,&F!!!



! "_f!

!

j&! (10%C7.'&! 41! (1%! &3?%=17,*H! c'*3'! '417,'9'.&! 1((&! 6315'()*! 1=! 6&((&?17(! 4*0

W'-!8#()$0 H$/.-!()'H! 41! o0 +'2!)'%! 1! ,&=+:=! 1=! 1@,3&,*(! 41! b&3@! (*+31! &!

4*='7&A)*! '7?/1(&! 7&! å74'&F! h1=+3&! &'74&H! .*7,%4*H! 0%1! O5-3'*(! &%,*31(! qFFFr!

(%+(.31513&=! 1=! 4'(,'7,*(! =*=17,*(! &! ,1(1! 41! 0%1! b&3@! =*4'9'.*%! (%&! 5'()*!

(*+31!&(!613(61.,'5&(!4*!41(175*/5'=17,*! .&6',&/'(,&! .*/*7'&/! &!6&3,'3!4&!4:.&4&!

41!"s\#H!1!.*=!+&(1!(*+31,%4*!7&!&7-/'(1!4*(!.&(*(! '3/&74C(!1!6*/*7C(P!N<4!"@H!6F!

"fQF! !p1!,*4*!=*4*H!1!1=!(>7,1(1H!(1?%74*!1((1!&3?%=17,*!b&3@!,13'&!O%=&!5'()*!

/'71&3! 0%1! /G1! 613=',1! 4'((*/513! *! 63*+/1=&! 4&(! 31/&AK1(! .*79/','5&(! *%! =1(=*!

.*7,3&4',D3'&(!17,31!&(! ,174C7.'&(!%7'9'.&4*3&(!41!G*=*?171'U&A)*! '7,137&.'*7&/!

4&(!7*5&(!,1.7*/*?'&(!1!&!.*=61,'A)*!17,31!*(!E(,&4*(!7&.'*7&'(P!N<"#/QF!!

n13,&=17,1! G-! 4'513(&(! *%,3&(! &7-/'(1(! 0%1! (1! 170%&43&=!71((&! /'7G&! 41!

&3?%=17,&A)*F!b&(!*(!1@1=6/*(!&7,13'*31(!()*!(%9'.'17,1(!1!31/15&7,1(H!6*'(!1(,)*!

6/17&=17,1!(',%&4*(!7*!+*R*!4&(!4'91317,1(!.*7,3*5:3('&(!0%1!?'3&=!1=!,*37*!4*!

O41(175*/5'=17,*PF! B! '7,131((&7,1! :! 0%1! 1((&! /'7G&! 41! &3?%=17,&A)*! V! 0%1!

31(6*7413'&! O('=P! J0%1/&! 613?%7,&! '7'.'&/! (*+31! &! '79/%C7.'&! 41! b&3@! 1! 4*(!

=&3@'(=*(!7&!9*3=&A)*!4&!'41*/*?'&!4*!41(175*/5'=17,*!V!,*=&!.*=*!6&3S=1,3*!

.13,*(!.*7.16AK1(!0%1H!41!9&,*H!&!6&3,'3!4*!=&3@'(=*!G'(,*3'.&=17,1!.*7,3'+%>3&=!

6&3&!9*3=&3!&!'41*/*?'&!4*!41(175*/5'=17,*F!!

j1(,1! (17,'4*H! &(! '7,13631,&AK1(! 41! c%3,&4*! 1! c'*3'! 1(,)*! 6&3.'&/=17,1!

.*331,&(! &*! &6*7,&3! 1=! b&3@! 1! 7*! =&3@'(=*! %=! 6*((>51/! (17,'4*! 2$(!)!1$! 1!

5$/$&#-#!,'-)#031/&.'*7&4*!&*!41(175*/5'=17,*!4*!=*4*!41!63*4%A)*!.&6',&/'(,&!

1=!1(.&/&!=%74'&/F!b1(=*!6*30%1H!417,3*!4&!,3&4'A)*!=&3@'(,&!G*%51!1!G-!/1',%3&(!

0%1!.*79131=!,&/!(17,'4*!J!G'(,D3'&!4*!41(175*/5'=17,*!.&6',&/'(,&!1!0%1H!7*!9%74*H!

,1741=!&!.*79%74'3!1(,1!41(175*/5'=17,*!.&6',&/'(,&!.*=!*!O63*?31((*P!*%H!&6D(!&!

(1?%74&!=1,&41!4*!(:.%/*!;;H!.*=!*!O41(175*/5'=17,*PH!17,174'4*(!7%=!(17,'4*!

1='717,1=17,1!6*(','5*!1!7)*!4'&/:,'.*F![&'(! /1',%3&(!1=!?13&/!()*!#+$-$/!+!()'(H!

&*! ,*=&3! *!=&3@'(=*!=13&=17,1! .*=*! %=&! 613(61.,'5&! 9%74&=17,&4&! (*+31! *!

O9&,*3!1.*7M='.*PH!.*=6*(,*!61/&(!31/&AK1(!41!63*4%A)*!1!61/&(!9*3A&(!63*4%,'5&(!

V! 1(,&(! l/,'=&(! 17,174'4&(! ('=6/1(=17,1! .*=*! '7(,3%=17,*(! ,1.7*/D?'.*(F! L=!

O9&,*3! 1.*7M='.*P! 0%1! (13'&H! 1=! ,&'(! /1',%3&(H! *! 9&,*3! 63'7.'6&/! 1! 41,13='7&7,1H!

&.*=6&7G&4*!61/*(!9&,*31(!6*/>,'.*!1!.%/,%3&/!V!5'(,*(!.*=*!319/1@*(!(1.%74-3'*(!VH!



! "i#!

1! 0%1H! &'74&! 71((&(! /1',%3&(H! ,13'&! %=! O41(175*/5'=17,*P! G'(,D3'.*! /'71&3! 1!

&(.17417,1F!Z)*! ,&=+:=! /1',%3&(!/#+'-!+!()'(!7&!=14'4&!1=!0%1!63'5'/1?'&=!%=!

O9&,*3P! .*=*! 63'*3',-3'*H! 6*3:=! (1=! .*7('413&3! 4'(,'7,&(! =14'&AK1(H! 1! 511=! &!

G'(,D3'&! .*=*! %=&! =&3.G&! .*7,>7%&! 1=! ('! =1(=&H! .*=*! %=&! 1(6:.'1! 41!

/*.*=*,'5&! .%R*!=*,*3! (13'&=!&(! .*7,3&4'AK1(! V! 6&3&! &/:=!4&!63-,'.&! V! 17,31! &(!

9*3A&(! 63*4%,'5&(! N'?%&/=17,1! ,*=&4&(! .*=*! '7(,3%=17,*(! ,:.7'.*(H! 4'5*3.'&4&(!

41! ./&((1! ,3&+&/G&4*3&Q! 1! &(! 31/&AK1(! 41! 63*4%A)*! N&(('=! 5'(,&(! .*=*! &! 31/&A)*!

17,31!*!(13!G%=&7*!1!%=!'7(,3%=17,*!1!7)*!.*=*!31/&A)*!17,31!(131(!G%=&7*(QF!

[1741=!&!(13!,&=+:=!/1',%3&(!#.*$+6-)*!+'(!1!#1$%.+!$-!()'(H!7&!=14'4&!1=!0%1!&!

(%6*(,&! =&3.G&! 4&! G'(,D3'&! =%74'&/! (13'&! &(.17417,1H! ,174*! 1=! 5'(,&! &!

71.1(('4&41! 1! 63*?31(('5'4&41! 4*! .&6',&/'(=*! 7*(! =1(=*(! =*/41(! 41! (%&(!

6&3,'.%/&3'4&41(!7&!E%3*6&!*.'417,&/H!1=!?13&/!,*=&4&!41!9*3=&!'41&/'U&4&H!.*=*!

(1!b&3@!,'51((1!9*3=%/&4*!%=&!9'/*(*9'&!4&!G'(,D3'&!1!.*=*!(1!1(,&!(%6*(,&!9'/*(*9'&!

9*((1! '7?C7%&! 1! 1((17.'&/=17,1! *,'='(,&! 1=! 31/&A)*! J! =*4137'4&41! .&6',&/'(,&H!

7%=&! /'7G&!7*! 9%74*!&6*/*?:,'.&!&*!63D63'*!=*4*!41!63*4%A)*!.&6',&/'(,&F![%4*!

'((*!.*79131!&!,&'(! /1',%3&(!%=!.&3-,13!1='717,1=17,1!*#8$*/!()'H!(1?%74*!*!0%&/!

(13'&!6*((>51/!,3&7(9*3=&3!*!=%74*!7*!(17,'4*!4*!(*.'&/'(=*!1!'7./%('51!.*7(,3%'3!

*!.*=%7'(=*!(1=!315*/%A)*H!(1=!179317,&=17,*(!3&4'.&'(H!(1=!.G*0%1(!5'*/17,*(!

17,31!&(!./&((1(!4*='7&7,1(!1!&(!./&((1(!4*='7&4&(H!179'=H!(1=!&!,*=&4&!4*!6*413!

6*3!1(,&(!./&((1(
"#]
F!!

[*=&4*(! 1=! .*7R%7,*! 1! /'4*(! 7%=&! ?3&741! &7?%/&3H! 6&31.1! G&513! %=!

1/1=17,*! %7',-3'*! 17,31! 1((1(! =&3@'(=*(X! '0 '.(6-+!'L0 *#".39$0 $.0 (#2'*'39$0 "'0

;.#()9$0"$02$"#*0#/0*#%'39$0P0'+./.%'39$0"#0+'2!)'%"#\F!!

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

"#]
!E(,&!(>7,1(1!(*+31!4'91317,1(!=&3@'(=*(!(1!+&(1'&!7&!/1',%3&!V!(1=631!6&3,'.%/&3!V!4*!+3'/G&7,1!

/'53*!41!j:(,*3!u*G&7!,',%/&4*!C.#()*$0W'*T!N_#""QF!j*!0%1!(1?%1H!.*=6&3,'/G*!,&=+:=!&!G'6D,1(1!
.17,3&/!41(,1!/'53*H!0%1!O(*(,'171!0%1!17!1/!617(&='17,*!41!u&3/!b&3@!1@'(,1!7*!(D/*!%7&!,1*3>&!41!/&!

1@6/*,&.'D7!1.*7D='.&!V!.17,3&4&H!.*=*!31.*7*.17!G&(,&!(%(! '=6%?7&4*31(!=-(!&.:33'=*(H!17! /&!

,1*3>&! 41! /&! 63*4%..'D7! }! 1@,3&..'D7! 41! 6/%(5&/*3! V! ('7*! ,&=+':7! %7&! ,1*3>&! 41! /&! 4*='7&.'D7!

6*/>,'.&F! b&3@! .*7(,',%}1H! (1?l7! 7%1(,3&! G'6D,1('(! 63'7.'6&/H! %7! ,1D3'.*! 41! /&! 1@6/*,&.'D7! 613*!

,&=+':7!%7!617(&4*3!41!/&!4*='7&.'D7P!Nu*G&7H!_#""H!6F!sfQF!!

"#\
!T*! 9'7&/! 41! (%&! 1@,17(&! 1! '7,17(&! 1@6*('A)*H! ,3&,&74*! 4*(! 3'(.*(! 41! %=&! /1',%3&! '7?C7%&H!

41,13='7'(,&!1!0%1!'?7*3&!&!/D?'.&!1@6*(','5&!41!o0+'2!)'%H!,17417,1!&!7)*!.*7('413&3!&!.17,3&/'4&41!
41!(%&!,1*3'&!.3>,'.&!4*!91,'.G'(=*!1!4*!6*413H!u*G&7!(1!613?%7,&H!31,*3'.&=17,1H!1!.*=!631.'()*X!

O�$%:! /%?&3! /1!0%14&3>&!17,*7.1(!&! /&!4'=17('D7!6*/>,'.&H! /&!4*='7&.'D7!}!1/!6*413!17!1(&! /1.,%3&!

/'71&/!}!1.*7*='.'(,&8!$%:!/%?&3!*.%6&3>&7!/&!/%.G&!41!./&(1(!}!/&(!31('(,17.'&(!&7,'.&6',&/'(,&(8!Z1!

/*! &4=',&! *! 7*H! /*(! .&=+'*(! ,13='7&7! .*7.1+':74*(1! 41! 1(1!=*4*! .&('! .*=*! %7&! 15*/%.'D7H! %7&!

1(61.'1!41!,3&7(9*3=&.'D7!}!(%.1('D7!&%,*=-,'.&!41!=*4*(!41!63*4%..'D7!0%1!(1!5&7!(%(,',%}174*!



! "i"!

p&>! &! .*7.16A)*! 9&.'/=17,1! 17.*7,3-51/! 1=! 4'91317,1(! .*7,3'+%'AK1(!

6*/>,'.*W'7,1/1.,%&'(H!,&7,*!417,3*!0%&7,*!9*3&!4&!,3&4'A)*!=&3@'(,&H!(1?%74*!&!0%&/!

1(,&! ,3&4'A)*! ,1=! 6*%.&! *%! 717G%=&! .*7,3'+%'A)*! &! 4&3! (*+31! *! 6*413H! (174*!

&617&(! %=&! 319/1@)*! 1=! ,*37*! 4&(! 31/&AK1(! 1.*7M='.&(
"#g
F! L=&! .*7.16A)*! 0%1!

&.&+&!6*3!31'9'.&3H!71((1!=1(=*!6/&7*!6*/>,'.*W'7,1/1.,%&/H!&!,174C7.'&!63D63'&!4*!

=*4*! 41! 63*4%A)*! .&6',&/'(,&! J! (16&3&A)*H! 170%&7,*! O&6&3C7.'&! *+R1,'5&PH! 17,31!

1.*7*='&! 1! 6*/>,'.&H! 17,31! 1@6/*3&A)*! 1! 4*='7&A)*! *%! =1(=*! 17,31! 6*413! 1!

&.%=%/&A)*!41! .&6',&/H! .*=*! (1! 9*((1=!1(913&(! (*.'&'(! J! 6&3,1H! 319*3=-51'(! .&4&!

%=&!&!(1%!=*4*F!!

E(,1!6*7,*!=131.1!&,17A)*!1(61.'&/H!6*'(H!&*!0%1!6&31.1!V!1!1(,&!:!%=&!4&(!

G'6D,1(1(!41(,&!,1(1!VH!,&/!(16&3&A)*!1(,-!7*!.1371!4*(!/'=',1(!'=6/'.&4*(!7&0%1/&(!

6*((>51'(!/1',%3&(!=&3@'(,&(F!!

E7,31,&7,*H! 1! 7)*! 6&3&4*@&/=17,1H! 417,3*! 4&! =1(=&! ,3&4'A)*! =&3@'(,&!

4'91317,1(!&%,*31(H!.*=!4'513(&(!6*(,%3&(!6*/>,'.*W1(,3&,:?'.&(H!,C=!.*7,3'+%'AK1(!

(*+31!1(,1!,1=&H!.3','.&74*!631.'(&=17,1!&!31913'4&!(16&3&A)*F!!

n*79*3=1! &6*7,&! k*(:! T3'.D! 7*! '7>.'*! 41! (%&(! C.#1#0 %#++!$-#(0 ($4*#0

#+$-$/7'0V02$%7)!+'0#-0#%0/'*T!(/$0N_#"_!q"fg\WggrH!6F!#fQX!
!

E/!,1=&!41!/&!31/&.'D7!17,31!1.*7*=>&!}!6*/>,'.&!17!1/!=&3@'(=*!1(!.*=6/1R*H!7*!(D/*!6*3!/&!

4'9'.%/,&4!41!/&!,1*3>&H!7'!6*3!/&!.*7,3&4'..'D7!&7*,&4&!17,31!,1*3>&!}!=*5'='17,*H!('7*!6*3!

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

%7*(! &! *,3*(! V! .*=*! .&6&(! ?1*/D?'.&(! V! 17! /&! G'(,*3'&! 41! =&713&! &%,*=-,'.&H! ('7! '7,13517.'D7!

(%+R1,'5&!}!17!1(.&/13&H!41!=17*3!&!=&}*3P!N<4!"@H!6F!gi#QF!!
"#g
!I&3&!.',&3!&617&(!%=!1@1=6/*!V! !'=6*3,&7,1H!4&4*!0%1!(1!,3&,&!41!%=!&%,*3!7*3=&/=17,1!,'4*!

.*=*!*!O6&'P!4*!31&/'(=*!7*!(:.%/*!;;!V!1(,&!:!&!.*7.16A)*!419174'4&!6*3!v&7(!b*3?17,G&%H!H!6&3&!

0%1=! &! O,1*3'&! =&3@'(,&! 316*%(&! (*+31! &! .*75'.A)*H! 0%1! (1351! 41! 9%74&=17,*! 6&3&! ,*4*!

617(&=17,*! =&3@'(,&H! 41! 0%1! ,*4*(! *(! 63*+/1=&(! 6*/>,'.*(! .*7(,',%1=! *! 319/1@*! 41! 9*3A&(!

1.*7M='.&(P! N_##i! q"fm\W"fs]rH! 6F! "#iY! &! 63'=1'3&! 14'A)*! :! 41! "fm\H! =&(! *! /'53*! ,151! 5-3'&(!

14'AK1(H! 0%1! '7.*36*3&5&=! 7*5&(! 315'(K1(! 91',&(! 61/*! &%,*3H! (174*! &! l/,'=&! 41! "fs]QF! B%,3*(!

1@1=6/*(! 41((&! .*7.16A)*! (*+31! &! ,3&4'A)*! =&3@'(,&! V! '7./%('51! 417,3*! 41/&! V! ()*! 41(.3',*(! 1!

.3','.&4*(! 6*3! u*G&7! N_#""Q! 1H! 41! 9*3=&!=&'(! 6*7,%&/! 1!=17*(! (%?1(,'5&H! 6*3! Z-7.G1U! e-(0%1U!

N_##\QF! T! ,>,%/*! 41! 1@1=6/*H! u*G&7! .*=17,&! &/?*! 0%1! 1=! (%&! 61(0%'(&! (1! 3151/&! .*=! 41,&/G1X!

O4%3&7,1!=%.G*!,'1=6*H!6*3!/*!=17*(!41(41!1/!613>*4*!"fg]W"fggH!&!6&3,'3!41!/&(!'=6%?7&.'*71(!

/'+13&/1(! 41! j*3+13,*! 2*++'*! N}! 41! &/?%7*(! 0%1! /1! ('?%'13*7! 1/! 6&(*! &.*=6&É&4*(! 41! 7*=+31(!

&.&4:='.*(!631(,'?'*(*(!.*=*!T/,G%((13H!c*%.&%/,H!n&..'&3'!}!n*//1,,'Q!(1!(*(,%5*!/'5'&7&=17,1!0%1!

17!b&3@!7*!1@'(,1!%7&!,1*3>&!6*/>,'.&!41/!6*413H! /&!4*='7&.'D7!7'!1/!E(,&4*F!T/1?31!&9'3=&.'D7!0%1!

G*}!.*7,'7l&!316',':74*(1!41!=&713&!=1.-7'.&!17!/&!T.&41='&!('7!=&}*31(!1@6/'.&.'*71(!qFFFr!I&3&!

G&+13! 6*4'4*! (*(,1713! (1=1R&7,1(! G'6D,1('(! G%+*! 0%1! 5'*/17,&3! A%0 H'2!)'%01! '7.*36*3&3/*! 6*3! /&!
9%13U&!&/!/1.G*!41!I3*.%(,*!41/!1.*7*='.'(=*!=-(!=1U0%'7*H!3&=6/D7!}!=%74&7*F!L7&!*613&.'D7!

0%1!,%5*!}!,'171!.*=*!.*7(1.%17.'&!71.1(&3'&H!6*3!1R1=6/*H!1/!y*/5'4*z!41!/&!10%'6&3&.'D7!0%1!b&3@!

31&/'U&! 17,31! /&! (*.'14&4! .&6',&/'(,&! }! 1/! 1R:3.',*! }! (%! 319/1@'D7! (*+31! /&! 31/&.'D7! (*.'&/! 41! .&6',&/!

.*=63174'4&!.*=*!%7&!31/&.'D7!&,3&51(&4&!6*3!=l/,'6/1(!31/&.'*71(!R13-30%'.&(!41!6*413P!N_#""H!

6F!gimQF!!



! "i_!

%7! G1.G*! .17,3&/X! 17! (%! 63*6'*! 63*.1(*! 41! .*7(,',%.'D7! }! 3163*4%..'D7H! /&! (*.'14&4!

.&6',&/'(,&! 1(.'741! 1/! .&=6*! 41! /*! O1.*7D='.*P! }! 41! /*! O6*/>,'.*P! .*=*! 1/1=17,*(!

&+(*/%,&=17,1! 4'91317.'&4*(H! }! /*(! 1(.'741! 7*! (D/*! 17! 1/! 6/&7*! 41! /&! ,1*3>&! ('7*!

9%74&=17,&/=17,1!17!1/!6/&7*!41!/&!31&/'4&4F!E7!1/!6/&7*!41!/&!31&/'4&4!/*(!1(.'741!41!,&/!

=*4*! 0%1! /&! 63*6'&! 9%13U&! 0%1! (1! (%6*71! ,3&7(9*3=&4*3&! 41! 1(,&! (*.'14&4! }!

31.*70%'(,&4*3&! 41! /&! %7'4&4! 17,31! 1.*7*=>&W6*/>,'.&! (%931! /&(! .*7,'7?17.'&(! 41! 1(,&!

4'5'('D7! 17,31! 1.*7*=>&! }! 6*/>,'.&Y! 41! ,&/! =*4*! 0%1! 1/! =*5'='17,*! 41! ,3&7(9*3=&.'D7!

,&=+':7! 1(,-! 1(.'74'4*! 17,31! /&! 1.*7*=>&! N9%7.'D7! 1(61.>9'.&! 41! /&(! *3?&7'U&.'*71(!

('74'.&/1(Q! }! /&! 6*/>,'.&! N9%7.'D7! 1(61.>9'.&! 41! /*(! 6&3,'4*(! 6*/>,'.*(QH! .*7! /&(! ,17('*71(!

.*7('?%'17,1(! 0%1! (1! .31&7! 17! /&(! 31/&.'*71(! 17,31!'++!:-0(!-"!+'%0}!'++!:-02$%7)!+'H! 17,31!
2'*)!"$02$%7)!+$0}!(!-"!+')$H!17,31!63*6%1(,&!41!.&=+'*!17!1/!6/&7*!1.*7D='.*!}!63*6%1(,&!
41!.&=+'*!17!1/!6/&7*!6*/>,'.*F!!

!

E/1=17,*!('='/&3!:!&6*7,&4*!,&=+:=!6*3!E//17!b1't('7(!~**4!1=!(1%!/'53*!

H'2!)'%!(/$0 +$-)*'0 "#/$+*'+!'H! =&'(! 1(61.'9'.&=17,1! 7*! .&6>,%/*! (*+31! OT!

(16&3&A)*!17,31!*!y1.*7M='.*z!1!*!y6*/>,'.*z!7*!.&6',&/'(=*PH0*741!&!&%,*3&!,&=+:=!

&+*34&!*!,1=&!&!6&3,'3!4&!(1?%'7,1!.*/*.&A)*!N_#""!q"ff]rH!6F!_sQX!

!

qFFFr! &! 0%1(,)*! :! 1@6/'.&3! .*=*!1! 1=!0%1! (17,'4*!*! .&6',&/'(=*!179'*%!%=&! .%7G&! 17,31!*!

1.*7M='.*!1!*!6*/>,'.*!V!.*=*!1!1=!0%1!(17,'4*!0%1(,K1(!1((17.'&/=17,1!6*/>,'.&(H!.*=*!&!

4'(6*('A)*!4*!6*413!41!.*7,3*/&3!&!63*4%A)*!1!&!&63*63'&A)*H!*%!&!&/*.&A)*!4*!,3&+&/G*!1!

4*(!31.%3(*(!(*.'&'(H!9*3&=!&9&(,&4&(!4&!&317&!6*/>,'.&!1!41(/*.&4&(!6&3&!%=&!*%,3&!1(913&F!

B! (1?314*! 9%74&=17,&/! 4&! 63*4%A)*! .&6',&/'(,&! 3151/&4*! 6*3! b&3@! V! (1?314*! 0%1! &!

1.*7*='&! 6*/>,'.&! *.%/,*%! ('(,1=&,'.&=17,1H! &,:! ,*37&3W(1! '7.&6&U! 41! 1@6/'.&3! &!

&.%=%/&A)*! .&6',&/'(,&! V! 319131W(1! J(! 31/&AK1(! (*.'&'(! 1! J! 4'(6*('A)*! 4*! 6*413! 0%1! (1!

1(,&+1/1.1=!17,31! *(! *613-3'*(! 1! *! .&6',&/'(,&! 6&3&! 0%1=!51741=! (%&! 9*3A&! 41! ,3&+&/G*F!!

E((1!(1?314*! ,1=!%=!.*3*/-3'*X!&!4'(6*('A)*!41!6*413!17,31!*!.&6',&/'(,&!1!*! ,3&+&/G&4*3!

,1=! .*=*! .*74'A)*! &! .*79'?%3&A)*! 6*/>,'.&! 4*! .*7R%7,*! 4&! (*.'14&41! V! *! 10%'/>+3'*! 41!

9*3A&(!41!./&((1!1!*(!6*4131(!4*!E(,&4*!0%1! ,*37&=!6*((>51/!&!1@63*63'&A)*!4*!63*4%,*3!

4'31,*H! &!=&7%,17A)*! 4&! 63*63'14&41! 63'5&4&! &+(*/%,&! 6&3&! *! .&6',&/'(,&H! 1! (1%! .*7,3*/1!

(*+31!&!63*4%A)*!1!&!&63*63'&A)*F!qFFFr!

T!63D63'&!1(,3%,%3&!4*!&3?%=17,*!q1=!o0+'2!)'%r!(%?131!0%1H!6&3&!b&3@H!*!(1?314*!l/,'=*!
4&!63*4%A)*!.&6',&/'(,&!:!2$%7)!+$F!

!

!

n*7,%4*H!1! .*79*3=1!&!&%,*3&!&7*,&!7&! (10%C7.'&H!*!63*+/1=&!:!0%1! O'((*!

71=! (1=631! 9*'! 5134&41! 7*! =&3@'(=*! 416*'(! 41! b&3@P! N<"#/QF! Z1R&! 61/&!

&63*@'=&A)*!4'.*,M='.&!1!=1.S7'.&!J!=1,-9*3&!O+&(1P!1!O(%6131(,3%,%3&PH!(1R&!61/&!

,17,&,'5&! 41! &7&/'(&3! ,1.7'.&=17,1! *! .'3.%',*! 4*! .&6',&/H! *! 9&,*! :! 0%1H! 7*! 6/&7*!

,1D3'.*W(%+R1,'5*H!6&3,1!4&!,3&4'A)*!=&3@'(,&!O61361,%&!&(!63-,'.&(!'41*/D?'.&(!0%1!

b&3@! &,&.&5&H! 63-,'.&(! 0%1! .*79'3=&5&=! 6&3&! &! +%3?%1('&! &! 7&,%3&/'4&41! 1! &!

1,137'4&41! 4&(! 31/&AK1(! 41! 63*4%A)*! .&6',&/'(,&(P! N<4!"@H! 6F! _fQF! B! 6*7,*!

9%74&=17,&/!31('41!1=!0%1!O%=!=*4*!41!63*4%A)*!:!7)*!(*=17,1!%=&!,1.7*/*?'&H!

=&(!%=&!*3?&7'U&A)*! (*.'&/!4&! &,'5'4&41!63*4%,'5&Y! 1!%=!=*4*!41!1@6/*3&A)*!:!



! "ii!

%=&! 31/&A)*! 41! 6*413P! N<4!"@H! 6F! iiQF! <((*! &61(&3! 4&! '2'*6-+!'0$4S#)!1'! 41! 0%1! &!

1@6/*3&A)*!631(.'741!4&!4*='7&A)*F!

v-H!6*3,&7,*H!%=!4%6/*!=*5'=17,*!1@6/'.&,'5*!6&3&!&!,174C7.'&!J!(16&3&A)*!

4&! 1.*7*='&! 1! 4&! 6*/>,'.&H! 0%1! 7*! 6/&7*! 6*/>,'.*W'7,1/1.,%&/! 417,3*! 4&! ,3&4'A)*!

=&3@'(,&!.*74%U!&*!1.*7*='.'(=*!1!&*!6*/','.'(=*X!6*3!%=!/&4*H!,3&,&W(1!41!%=&!

0%1(,)*! ,1D3'.&! N*%!=1(=*!(%+R1,'5&QH!41!4'91317,1(! /1',%3&(!1!17,174'=17,*(!4*!

=&3@'(=*H! 1H! 6*3! *%,3*! /&4*! V! =&'(! 41.'('5*! VH! ,&/! (16&3&A)*! (1! 9%74&=17,&!

*+R1,'5&=17,1!7&!63D63'&!/D?'.&!41!4*='7&A)*!1!1@6/*3&A)*!.&6',&/'(,&F!

E=! 31/&A)*! &*! 63*+/1=&! 7&! G'(,D3'&! 4*! =&3@'(=*H! :! 15'417,1! 0%1! G*%51!

'7l=13&(! 1! 5&3'&4&(! &63*63'&AK1(! 41! b&3@! 7*! 6/&7*! 6*/>,'.*W'7,1/1.,%&/H! (1=!

.*7,&3! (%&(! 413'5&AK1(! =&'(! 4'31,&=17,1! 5'7.%/&4&(! J! 63-,'.&! 6*/>,'.&H! 1! 417,31!

,&7,&(! &63*63'&AK1(H! G*%51! .13,&=17,1! &0%1/&(! 0%1! 31&9'3=&3&=H! 7*! 6/&7*!

&7&/>,'.*!V!1!,&=+:=!7*!6/&7*!6*/>,'.*!V!&!.'()*!4%&/'(,&!17,31!1.*7*='&!1!6*/>,'.&H!

4&74*!=&3?1=!&!%=&!.*7.16A)*!4'.*,M='.&!0%1!&,3'+%'!&!b&3@!%=&!.*7,3'+%'A)*!

9%74&=17,&/! 7*! 0%1! (1! 319131! &*! O9&,*3! 1.*7M='.*P! N0%1! (13'&! O1(,3%,%3&/PQH! &*!

=1(=*!,1=6*!1=!0%1!&6*7,&!%=&!&%(C7.'&!*%!41(.*7('413&A)*!4*!O9&,*3!6*/>,'.*P!

N0%1!(13'&!O(%6131(,3%,%3&/PQF!E=!,&'(!&63*63'&AK1(!1.*7*='.'(,&(H!b&3@!,13'&!%=&!

,1*3'&!4&!1@6/*3&A)*H!6*3:=!7)*!4&!4*='7&A)*!*%!4*!6*413H!(174*!1(,1(!1/1=17,*(!

5'(,*(!.*=*!.*7,'7?17,1(H!&/1&,D3'*(!*%!31('4%&'(F!!

j*! 17,&7,*H! 1! ,&/! .*=*! &9'3=&! j:(,*3! u*G&7X! O('! (1! &.16,&! 1(,&! 5'('D7!

q1.*7*='.'(,&rH! 17,*7.1(! (1! ,*37&! %7&! &9'3=&.'D7! .*=6/1,&=17,1! &+(%34&!

(*(,1713H!.*=*!/*!G&.1!b&3@H!0%1!/&!5'*/17.'&!.*7(,',%}1!17!(>!='(=&!y%7&!6*,17.'&!

1.*7D='.&zP!N_#""H!6F!gm"QF!j1(,1!(17,'4*H!OqFFFr!G&}!0%1!1(9*3U&3(1!41=&('&4*!6&3&!

7*!513!/&!5'*/17.'&!}!/&!31/&.'D7!41!9%13U&(!}!41!6*413!417,3*!='(=*!41!/&!31/&.'D7!

41!.&6',&/P!N<"#/QF!!

T(('=H!=1(=*!7*!0%1!(1!319131!1(61.'9'.&=17,1!J!,1*3'&!4*!5&/*3H!&!314%A)*!

&!%=&!.*7.16A)*!1.*7*='.'(,&!41!1@6/*3&A)*!(13'&!10%'5*.&4&=17,1!6&3.'&/'U&4&X!

!

qFFFr!n%&74*!b&3@!G&.1!3191317.'&!&/!5&/*3H!&/!4'713*!}!&/!.&6',&/!1(,-!617(&74*!17!31/&.'*71(!

41!9%13U&(!}!31/&.'*71(!41!6*413H!7*!(*/&=17,1!17!31/&.'*71(!O1.*7D='.&(PF!

E/!5&/*3!631(%6*71H!6*3!1R1=6/*H!0%1!/&(!.*74'.'*71(!41!1@'(,17.'&!41/!,3&+&R*!5'5*!(1!G&7!

&%,*7*='U&4*! 9317,1! &/! 63*4%.,*3H! G&7! .*+3&4*! 1@'(,17.'&! 63*6'&! }! (1! /1! G&7! 5%1/,*! 17!

.*7,3&! qFFFr!E7,*7.1(! /&(!631?%7,&(!6174'17,1(!(13>&7X! �6*3!0%:!(1!&%,*7*='U&3*78!�.D=*!

9%1!6*('+/1!0%1!.*+3&3&7!1@'(,17.'&!63*6'&8!



! "im!

E(&! &%,*7*='U&.'D7! V! .*74'.'D7! (!-#0 ;.'0 -$-041/! 91,'.G'(=*H! ./&51! &! (%! 51U! 41/! ,3&+&R*!
&+(,3&.,*!17!,&7,*!(%(,&7.'&!41/!5&/*3!V!(1!5%1/51!6*('+/1!6*30%1!G&!G&+'4*!,*4&!%7&!(%13,1!

41! 3%6,%3&(! G'(,D3'.&(! 0%1! 7*! (1! 63*4%.17! 41! =&713&! O1(6*7,-71&P! }! =%.G*! =17*(!

O7&,%3&/P! ('7*!41!=*4*! .*=6/1,&=17,1! &3,'9'.'&/F!d%6,%3&(!G'(,D3'.&(!4*741! '7,135'171! /&!

5'*/17.'&H!1/!6*413!}!1/!1R13.'.'*!41!/&!9%13U&!=&,13'&/!Nu*G&7H!_#""H!6F!g_iQF!

!

B+R1,'5&=17,1H! .*7,%4*H! :! .13,*! 0%1! 7*! .&6',&/'(=*! *! 6/&7*! 4&! 6*/>,'.&!

2'*#+#!?&7G&3!%=!.&3-,13!1(61.'&/H!6*'(!*!6*413!1!&!.*13A)*!(*+31!*(!0%&'(!(1!&6*'&!

&!1@6/*3&A)*!7)*!()*!4'31,&!1!1@6/'.',&=17,1!&.'*7&4*(!61/&(!93&AK1(!4&!./&((1!0%1!

(1!&63*63'&!4&! 3'0%1U&F!p1! ,*4*!=*4*H!*! ('(,1=&!41!4*='7&A)*!7)*!41'@&!41! (13!

1((17.'&/! 6&3&! &! &.%=%/&A)*!41! .&6',&/F!L=!63*.1((*!0%1! 9*'! &7&/'(&4*!41! 9*3=&!

=%',*!./&3&!1!6&/6-51/!6*3!k&'=1!B(*3'*H!1=!,1@,*!(*+31!OT!3%6,%3&!17,31!1.*7*='&!

1!6*/>,'.&!7*!=%74*!4*!.&6',&/P!N_#"mH!6F!"m\W"mgQX!

!

^!&!631(17A&!41!%=&!1!$%6-+!'0!-()!).+!$-'%0N.*7(&?3&4&!6*3!/1'(!1=!%=!E(,&4*!41!4'31',*QH!
41!+$#*39$0#-+$4#*)'H!0%1!1@6/'.&!0%1!7)*!(1R&!71.1((-3'*!0%1!%=!.*36*!6*/'.'&/!31,'31!*(!
,3&+&/G&4*31(! 41! (%&(! .&=&(! 7&(! 63'=1'3&(! G*3&(! 4&! =&7G)! *%! *(! &A*',1! 6&3&! 0%1! (1!

4'3'R&=! &*(! .17,3*(! 41! ,3&7(6*3,1! 6l+/'.*! 1! 4&/'! &*(! (1%(! /*.&'(! 41! ,3&+&/G*F! T0%1/&!

1!$%6-+!'! 41! 41(6*R*! '-+#()*'%H! J! 0%&/! (1! (*=&! &?*3&! &! 1!$%6-+!'0 +$)!"!'-'0 N1@63*63'&A)*!
4'-3'&!41!=&'(W5&/*3QH!*+3'?&=!*!,3&+&/G&4*3!&!+%(.&3!%=!(&/-3'*!6&3&!(*+315'513F!E(,1!:!*!

=&3.*!41!/'+134&41!4*!517414*3!41!9*3A&!41!,3&+&/G*F!B!0%1!(1!&631(17,&!.*=*!*613&AK1(!

('=6/1(=17,1! 1.*7M='.&(! ()*! ,&=+:=! *613&AK1(! 6*/>,'.&(! 41! (%+='(()*H! 5'*/C7.'&! 1!

.*13A)*!17.*+13,&(F!!

!

j1(,&!=1(=&! /'7G&H! *! 1/1=17,*! *+R1,'5*! 41((1! 63*.1((*! 41! .'()*! 17,31! O*!

1.*7M='.*P! 1! O*! 6*/>,'.*P! 31('41H! 6*3,&7,*H! 7&! 4'7S='.&! 63D63'&! 4*! =*4*! 41!

63*4%A)*! .&6',&/'(,&H! 7&! 0%&/! *! ,3&+&/G&4*3! '74'5'4%&/! :! R%3'4'.&=17,1! O/'531P! 1!

63*63'1,-3'*!41!(%&!9*3A&!41!,3&+&/G*H!7)*!6*4174*!1(.&6&3!4&!5174&!41(,&!.*=!&!

9'7&/'4&41! 41! *+,17A)*! N'7,13=14'&4&! 6*3! 4'7G1'3*Q! 41! ,*4&(! &(! =13.&4*3'&(!

71.1((-3'&(!6&3&!(*+315'513H!=13.&4*3'&(!1(,&(!63*4%U'4&(!61/*!63D63'*!.*7R%7,*!

4*(!,3&+&/G&4*31(H!6*3:=!41!9*3=&!&!1/1(!1(,3&7G&4&F!!

j1(,1!(17,'4*H!1!+%(.&74*!91.G&3!*!&3?%=17,*H!:!'=6*3,&7,1!=&3.&3!0%1X!

!

h&!'?%&/4&4!N41/!'7,13.&=+'*!}!41/!.*7,3&.,*!R%3>4'.*Q!*.%/,&!}!17.%+31!/&!41('?%&/4&4!N41!

/&!1@6/*,&.'D7!41! /&! 9%13U&!41! ,3&+&R*!}!41! /&(! 9%13U&(!(*.'&/1(!179317,&4&(!=-(!&//-!41! /&!

'7(,',%.'*7&/'4&4! 1(,&+/1.'4&! 6*3! /&! .*7(,',%.'D7QF! 2&R*! /&! &6&3'17.'&! 91,'.G'U&4&! 41/!

=13.&4*H!1/!4131.G*!}!/&!316l+/'.&!6&3/&=17,&3'&!(1!1(.*741H!17!,*4*(!/*(!.&(*(!}!17!9*3=&!

6&3&/1/&H! /&! /%.G&!41! ./&(1(F! h&! 4*='7&.'D7! }! /&! 1@6/*,&.'D7!7*! &6&31.17! &! 63'=13&! 5'(,&H!

1(,-7!175%1/,&(!6*3!/&!,1/&3&É&!(*.'&/!41!/&(!31/&.'*71(!=13.&7,'/1(H!/&(!31/&.'*71(!R%3>4'.&(!

}! /&(! '7(,',%.'*71(! 316%+/'.&7&(F! h&! (*.'&+'/'4&4! &7D7'=&! 1! '=613(*7&/! 41/!=13.&4*! }! /&!

(1%4*! .*=%7'4&4! ?17:3'.&! 41! /&! .'%4&4&7>&! 316%+/'.&7&! *.%/,&7! 0%1! /&! &%,:7,'.&!

.*=%7'4&4! 41! /*(! 63*4%.,*31(! /'+31=17,1! &(*.'&4*(H! &6/&(,&4&! }! ,3',%3&4&! 4>&! &! 4>&H! (1!

,*37&!'=6*('+/1!17!/*(!=&3.*(!41/!.&6',&/'(=*F!qFFFr!



! "i]!

E(!7&4&!=17*(!0%1!1(1!.&=+'*!41!O9*3=&P!17!/&!(%+*34'7&.'D7!&0%1//*!0%1!.&3&.,13'U&!&!/&!

1(61.'9'.'4&4!G'(,D3'.&!41/!=*4*!.&6',&/'(,&!41!63*4%..'D7F!L7&!(%+*34'7&.'D7!0%1!+&R*!/&!

&6&3'17.'&!41!(13!O/'+31P!17.'133&!17!31&/'4&4!%7&!.*&..'D7H!5'?'/&7.'&!}!4'(.'6/'7&!qFFFrF!!

E(&!.*7.16.'D7!=&3@'&7&!(1?l7!/&!.%&/!/&!.&,1?*3>&!,1D3'.&!41!O.&6',&/P!1@631(&!7*!(D/*!%7!

'7,13.&=+'*! 41('?%&/! 41! 10%'5&/17,1(H! 7*! (D/*! %7&! 31/&.'D7! N.*7,3&4'.,*3'&Q! 17,31! 4*(!

./&(1(H! 7*! (D/*! %7&! 31/&.'D7! 41! 1@6/*,&.'D7! N17,31! 6*(114*31(! 41! 4'713*! }! 41! 9%13U&! 41!

,3&+&R*QH!('7*! ,&=+':7!%7&!31/&.'D7!41!.*13.'D7H!5'?'/&7.'&H!=&74*H!4'(.'6/'7&H!1R13.'.'*!41!

9%13U&!=&,13'&/H!5'*/17.'&H!&%,*3',&3'(=*H!41(6*,'(=*H!G1?1=*7>&!}!(%+*34'7&.'D7H!31(%/,&!

9%74&=17,&/! 6&3&! .*=6317413! &! 9*74*! /&! 1=631(&! ,1D3'.&! 41! b&3@! }! (%! .*7.16.'D7!

=&,13'&/'(,&! 41! /&! G'(,*3'&F! ZD/*! 4&74*! .%17,*! 41! 1(&! 4*+/1! ,1*3'U&.'D7! V! 1@6/*,&.'D7!

1.*7D='.&! }! 4*='7&.'D7! 6*/>,'.&! V! 6%141! .*=6317413(1! 0%1! A%0 H'2!)'%! .*7,17?&! 17! /&!
1/&+*3&.'D7!41!.&4&!%7&!41!(%(!.&,1?*3>&(!%7&!.*7.16.'D7!,1D3'.&!&.13.&!41! /&!6*/>,'.&H! /&!

4*='7&.'D7!}!1/!6*413!N<4!"@H!!6F!g""Wg"_H!gi"!1!giiQ"#sF!
!

E=! (%=&H! :! O6*30%1! 1@'(,1! 1(&! (16&3&.'D7! 5'*/17,&! N3163*4%.'4&!

.*,'4'&7&=17,1Q! 17,31! 63*4%.,*31(! }! .*74'.'*71(! 41! 5'4&H! 1(,&(! l/,'=&(! (1!

&%,*7*='U&7!}!(1!5%1/517!(%R1,*(H!='17,3&(!/&(!613(*7&(!(1!.*('9'.&7F!h&!,1*3>&!41/!

91,'.G'(=*H!+&(1!41!/&!,1*3>&!41/!5&/*3H!1(,-!17,*7.1(!'74'(*/%+/1=17,1!/'?&4&!&!%7&!

.*7.16.'D7!41/!6*413P!N<4!"@H!6F!gisQF!!

E!5&/1!41(,&.&3!0%1!&0%'!(1!17,1741!6*3!O6*413P!7)*!&/?*!1=!('!=1(=*H!=&(!

('=!%=&!31/&A)*H! (1=! '7.*3313!7%=&!G'6D(,&(1!4*!6*413!.*=*! 9*7,1!*3'?'7-3'&!1!

1@6/'.&,'5&! 4*! 9%7.'*7&=17,*! 4*! ('(,1=&! '7,131(,&,&/! .&6',&/'(,&! 1! 41! ,*4&(! &(!

31/&AK1(! 71/1! '7(13'4&(H! 1! =%',*! =17*(! (1=! 617(&3! *! E(,&4*H! /D.%(! .17,3&/! 4*!

6*413H! .*=*!%=!17,1!*%!%=&! '7(,',%'A)*!&%,M7*=&H!*!0%1! /15&3'&!&*!6*/'.','(=*H!

1(61/G*!4*!1.*7*='.'(=*F!

T! 4'(.%(()*! &7,13'*3! :! 9%74&=17,&/! 1=! 31/&A)*! J! '41*/*?'&! 4*!

41(175*/5'=17,*H! 6*'(! &617&(! 31'9'.&74*! &! (16&3&A)*! 17,31! *! 1.*7M='.*! 1! *!

6*/>,'.*! V! (1=!%=&!613(61.,'5&!4&! ,*,&/'4&41! 1! *(!4'91317,1(!7>51'(!41! &+(,3&A)*!

6&3&! .&6,%3-W/&H! (1=! 4'91317.'&3! *! ('7?%/&3! 4*! %7'513(&/! VH! (*=17,1! &(('=! :!

6*((>51/! =&7,13! &! G1?1=*7'&! 41((&! '41*/*?'&H! '417,'9'.&74*! =14'&,&! *%!

'=14'&,&=17,1! *(! 63*R1,*(! 4*='7&7,1(! 0%1! 5'(&=! *! G*3'U*7,1! %,D6'.*! 4*!

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

"#s
!I*3,&7,*H!O('!(1!,*=&!17!(13'*!17!,*4*!(%!61(*!,1D3'.*!/&!9*3=%/&.'D7!41!b&3@!(1!41+17!1@,3&13!

/&(! '791317.'&(!0%1!(1!413'5&7!41!&//>!6&3&! /&!.*7.16.'D7!=&,13'&/'(,&!41! /&!G'(,*3'&!}! /&! ,1*3>&!41/!

=*4*!41!63*4%..'D7!}!/&!9*3=&.'D7!1.*7D='.*!(*.'&/!.&6',&/'(,&F!h&!63'7.'6&/!.*7(1.%17.'&!.*7('(,1!

17! 0%1! b&3@! (*=1,1! 7%15&=17,1! /&! .3>,'.&! 41/! 91,'.G'(=*F! I13*! }&! 7*! (1! ,3&,&! (*/&=17,1! 41! /&!

1@631('D7! 41/! 91,'.G'(=*! 0%1! 1(,-! .17,3&4&! 17! /&(! 31/&.'*71(! (*.'&/1(! .*('9'.&4&(! 41/! =13.&4*! }!

31?'4&(!6*3!1/!,3&+&R*!&+(,3&.,*H!1/!5&/*3!}!/&!=14'&.'D7!4'713&3'&!qFFFrH!('7*!,&=+':7!41/!91,'.G'(=*!

41!/&!6*/>,'.&!}!41/!E(,&4*H!.*7.1+'4*(!.*=*!'7(,',%.'*71(!(16&3&4&(!}!.*=6/1,&=17,1!y&%,D7*=&(z!

41!/&(!31/&.'*71(!(*.'&/1(P!Nu*G&7H!_#""H!6F!gm"QF!

!



! "i\!

41(175*/5'=17,*! .*=! *(! 63*.1((*(! G'(,D3'.*(! G1?1=*7'.&=17,1! .*7('413&4*(!

.*=*!41!41(175*/5'=17,*H!(1=631!7*!'7,13'*3!4*!=*4*!41!63*4%A)*!.&6',&/'(,&F!

!

!

M1D1*=*#$,&6()%*7,$Q64#,*-,$,*,/I7*&,*6&3%/%<6,*&%*&343"5%/5673"#%*

!

<(,*! 6*(,*H! (1! &0%1/&(! '7,13631,&AK1(! (*+31! b&3@! 1! *! =&3@'(=*! 1! (1%! 6*((>51/!

(17,'4*! 2$(!)!1$! 1! 5$/$&#-#!,'-)#0 31/&.'*7&4*! &*! 41(175*/5'=17,*! 4*! =*4*! 41!

63*4%A)*! .&6',&/'(,&! 1=! 1(.&/&! =%74'&/! ()*! &617&(! 6&3.'&/=17,1! .*331,&(H! 1/&(!

,&=+:=! 1(,)*! 63*9%74&=17,1! 10%'5*.&4&(! 1=! (%&! ?1713&/'U&A)*! 6&3&! ,*4*! *!

=&3@'(=*H!6*'(H!417,3*!41(,&!=1(=&!,3&4'A)*H!1!'7./%('51!V!*%!=1/G*3H!(*+31,%4*!V!

7&! *+3&! 41!b&3@H! G-! *%,3*(! (17,'4*(! 41! 17,174'=17,*! 4*! O41(175*/5'=17,*PH! 4*!

41(175*/5'=17,*!4*!=*4*!41!63*4%A)*!.&6',&/'(,&H!4&!4'&/:,'.&!17,31!&(! 31/&AK1(!

41!63*4%A)*!1!&(!9*3A&(!63*4%,'5&(!1!4*!6&61/!4*!6*413!7&!&.%=%/&A)*!41!.&6',&/!

N,&7,*! 417,3*! 41! .&4&! E(,&4*! 7&.'*7&/! 0%&7,*! 7*! ('(,1=&! '7,131(,&,&/QF! B%,3*(!

(17,'4*(! 1='717,1=17,1! .3>,'.*(H! 71?&,'5*(H! 7)*! %,D6'.*(H! .*=! 17*3=1(!

.*7,3'+%'AK1(! 6&3&! &! .*=63117()*! 4*! ('(,1=&! '7,131(,&,&/! .&6',&/'(,&! 1! 41! (%&!

(%613&A)*! G'(,D3'.&F! Z17,'4*(! 0%1! 6&3,1=! 4*! 6*7,*! 41! 5'(,&! 4&! ,*,&/'4&41H! 4&!

.17,3&/'4&41! 4*! ,3&+&/G*! 7&! 63*4%A)*! (*.'&/! 4&! 5'4&! 1! 4&! .3>,'.&! 3&4'.&/! J!

(*.'&+'/'4&41! +%3?%1(&H! =&3.&74*! *! .&3-,13! '7,3'7(1.&=17,1! 315*/%.'*7-3'*! 4*!

=&3@'(=*! .*=*! 9'/*(*9'&! 4&! 63-@'(F! E! 0%1! /15&3'&=! &! %=&! 15'417,1! 31(6*(,&!

71?&,'5&! J0%1/&!=1(=&! 613?%7,&! 0%1! (1! .*/*.*%! &7,13'*3=17,1H! (*+31! &! 31/&A)*!

17,31! *! =&3@'(=*! 1! &! '41*/*?'&! 4*! 41(175*/5'=17,*F! j&! 5134&41H! &617&(! *!

=&3@'(=*!1!(%&!613(61.,'5&!.3>,'.&!6&31.1!(13!.&6&U!41!.*=63117413!1!(%613&3!,&/!

'41*/*?'&!1=!,*4&(!(%&(!4'=17(K1(F!!

E! 7'((*! :! 9%74&=17,&/! &! 4'(.%(()*! (*+31! *! ('?7'9'.&4*! *%! &! %,'/'U&A)*! 4&!

63D63'&! 7*A)*! 41! 41(175*/5'=17,*! 1=!b&3@H! 1=! .*=6&3&A)*! .*=! (%&! %,'/'U&A)*!

?1713&/'U&4&! 7&! ,1*3'&! 1.*7M='.&H! (*+31,%4*! 0%&74*! 5'7.%/&4&! &! 4'91317,1(!

O,1*3'&(! 4*! 41(175*/5'=17,*PF! [&/! .*=6&3&A)*! 9*'! 31&/'U&4&! 31.17,1=17,1! 6*3!

2'&7.&! 2*717,1H! 1=! ,1(1! (*+31!D#(#-1$%1!/#-)$0 #/0W'*T0 #0 -'0 )#$*!'0 #+$-^/!+'N0

2$*0./'0+*7)!+'0-#&')!1'0"$0"#(#-1$%1!/#-)$0+'2!)'%!()'F!!



! "ig!

2*717,1! 3151/&! .*=*! 7&(! .G&=&4&(! O,1*3'&(! 4*! 41(175*/5'=17,*PH! (174*!

1/&(!6&3,1!4&!,1*3'&!1.*7M='.&!N<4!"@H!6F!]!1!"i_QH!
!

qFFFr! *! 41(175*/5'=17,*! :! ,3&,&4*H! 1=! ?13&/H! .*=*! &! 6&((&?1=!41! %=! 1(,-?'*! 41! 63'5&A)*!

=&,13'&/!6&3&!%=!1(,&4*!41!6/1,*3&!=&,13'&/H!0%&/0%13!0%1!(1R&!*!.3',:3'*!6&3&!&5&/'&3!1((&!

,3&7('A)*! N61/*! 63*4%,*!2#*0+'2!)'H! 1@61.,&,'5&! 41! 5'4&H! 7>51/! 41! 1(.*/&3'4&41! 1,.FQF! T/:=!
4'((*H!&!9*3=&A)*!(*.'&/!.&6',&/'(,&!:!,*=&4&!.*=*!%=!631((%6*(,*!,&7,*!7&!419'7'A)*!4*(!

9'7(! N*+R1,'5*(!63'=*34'&'(!4*!41(175*/5'=17,*QH! 0%&7,*!7&!419'7'A)*!4*(!=1'*(! N'F1FH! 4&(!

1(,3&,:?'&(! 1! 310%'(',*(! 71.1((-3'*(! &! 1((&! 6&((&?1=QF! [3&,&W(1H! 6*3,&7,*H! .*=*! 4',*H! 41!

17.&3&3!*!41(175*/5'=17,*!.*=*!*!1,137*!41(4*+3&3!4*!631(17,1!1H!('=%/,&71&=17,1H!41!

&R%'U&3!1((1!63*.1((*H!1@6/>.',&!*%!'=6/'.',&=17,1H!.*=*!6*(','5*F!

qFFFr!T!&7-/'(1!4*! O41(175*/5'=17,*P!175*/51H! 31.*3317,1=17,1H! &!1/1'A)*!41!41,13='7&4*(!

.3',:3'*(! 1! 6&3S=1,3*(! NO1=6'3'.&=17,1! *+(135-51'(PQ! 0%1! 613=',&=! 0%&7,'9'.&3! &!

.*74'A)*! 41! 6&>(1(! *%! 31?'K1(! 1=! =*=17,*(! 4'513(*(! 41! (%&! G'(,D3'&F! T/:=! 4'((*H! :!

7*3=&/=17,1! .*=! +&(1! 7&! 1@,3&6*/&A)*! 41! %=!41((1(! .3',:3'*(! 0%1! (1! &9'3=&! *%! 71?&! &!

(%613'*3'4&41! 41! 6*5*(! 1x*%! 6&>(1(! .*=! 31/&A)*! &! *%,3*(F! I*3! 9'=H! *! .*7.1',*! 41!

O41(175*/5'=17,*P! :! ,3&,&4*H! 5'&! 41! 31?3&H! .*=*! %=! R%>U*! 41! 5&/*3! (%+R1,'5*X! *%! (1R&H! *!

O41(175*/5'=17,*P! :! 5'(,*! .*=*! &/?*! +*=H! 5'-51/! 1! 41(1R-51/! ! N1! 0%1H! 6*3,&7,*H! 4151! (13!

63*=*5'4*Q! 1! (%&! &%(C7.'&! .*=*! &/?*! 3%'=! N1! 0%1H! (1?%'74*! &! =1(=&! /D?'.&H! 4151! (13!

(%613&4*QF
"#f
!!

!

E=!.*7,3&(,1!N<4!"@H!6F!if!1!\"QH!&!6&3,'3!41!b&3@!1!41!6&3,1!4*!=&3@'(=*H!!
!

T*!63*913'3!(17,17A&(!&!31(61',*!4*!41(175*/5'=17,*!.&6',&/'(,&H!9&U1=*(!31913C7.'&!J!(%&!

4'7S='.&! *+R1,'5&! 41! 9%7.'*7&=17,*H! J(! ,174C7.'&(! 0%1! 31?%/&=! (%&! ,3&7(9*3=&A)*! &*!

/*7?*!4*!,1=6*H!(1%!41.%3(*!G'(,D3'.*!.&%(&/=17,1!41,13='7&4*F!B%!(1R&H!&*!.*7,3-3'*!4*!

0%1!7*3=&/=17,1! (1! &9'3=&! q61/&! ,1*3'&! 1.*7M='.&rH! *!41(175*/5'=17,*! .&6',&/'(,&!-9$0B0
17,174'4*! &0%'! .*=*! &! 6&((&?1=! 41! %=! 1(,-?'*! 41! 63'5&A)*! =&,13'&/! N6&>(1(! 6*+31(H!

613'9:3'.*(H! ,13.1'3*! =%74*Q! 6&3&! *! 1(,&4*! 41! 6/1,*3&! =&,13'&/! N6&>(1(! 3'.*(H! .17,3&'(H!

63'=1'3*! =%74*QH! .*=*! 0%13! 0%1! (1! =1A&! 1((&! ,3&7('A)*! N61/*! 63*4%,*! 2#*0 +'2!)'H!
1@61.,&,'5&!41! 5'4&H! 7>51/! 41! 1(.*/&3'4&41! 1,.FQF! c&/&3! (*+31! *! 41(175*/5'=17,*! 4&!

63*4%A)*!.&6',&/'(,&!('?7'9'.&!9&/&3!(*+31!&!*613&A)*!41!(%&(!/1'(!1=!1(.&/&!?/*+&/F!B!9&,*!41!

1((1! 41(175*/5'=17,*! 175*/513! 4'(6&3'4&41(! =&,13'&'(! &617&(! .*=63*5&! *! .&3-,13!

.*7,3&4',D3'*!4&!4'7S='.&!.&6',&/'(,&H!1=!/%?&3!41!71?-W/&F!

qFFFr!1(,%4&3!*!41(175*/5'=17,*!.&6',&/'(,&H!41(41!%=&!613(61.,'5&!=&3@'(,&H!('?7'9'.&!N'Q!,13!

.*7(.'C7.'&!4&!63*.1((%&/'4&41!0%1!.&3&.,13'U&!1((1!('(,1=&H! N''Q!&63117413!&(! /1'(!?13&'(!

41!=*5'=17,*!4&!(*.'14&41!1!N'''Q!.*7G1.13!&(!.*74'AK1(!.*7.31,&(!41!=&7'91(,&A)*!41!,&'(!

/1'(F! j1((1! (17,'4*H! '741617417,1=17,1! 4&(! .*7(10%C7.'&(! 41((&(! /1'(! ?13&'(! 1! 41! (%&(!

.*74'AK1(!.*7.31,&(!N(1R&=!1/&(!41,1(,-51'(!*%!&4*3-51'(QH!*!0%1!'=6*3,&!6&3&!&!&7-/'(1!4*!

41(175*/5'=17,*!1=!('!:!(&+13!(1H!7&!6&((&?1=!41!%=!613>*4*!&!*%,3*H!*!9%7.'*7&=17,*!4*!

.&6',&/'(=*!,*37*%W(1!=&'(!*%!=17*(!&410%&4*!J!/D?'.&!'7,137&!4*!.&6',&/F!

!

2*717,1! 41=*7(,3&H! 6*3,&7,*H! 0%1! 1=! b&3@! O*! ,13=*! "#(#-1$%1!/#-)$0 :!

1=631?&4*!41!=*4*!6/17&=17,1!*+R1,'5*H!'(,*!:H!%,'/'U&4*!1@./%('5&=17,1!6&3&!(1!

31913'3! J(! 63*63'14&41(! *+R1,'5&(! 41! 9%7.'*7&=17,*! 4*! *+R1,*! 1@&='7&4*!

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

"#f
!^! 6*((>51/! /13! 1((1! %(*! .*=%=! 41! O41(175*/5'=17,*P! 7&! ,1*3'&! 1.*7M='.&! .*=*! 6&3,1! 4&!

'41*/*?'&!4*!41(175*/5'=17,*H!7&!=14'4&!1=!0%1H!1=!(%&!5&/*3&A)*!6*(','5&!4*!41(175*/5'=17,*H!

.*79%741W(1!63*.1((*(!G'(,D3'.*(H!63*R1,*(!6*/>,'.*(!1!G*3'U*7,1(!%,D6'.*(H!,*4*(!?'3&74*!1=!,*37*!

4*!41(175*/5'=17,*F!!



! "is!

N'741617417,1=17,1! 4&! 9*3=&! .*=*! (1! R%/?%1=! 1((&(! 63*63'14&41(QP! N_#""H! 6F!

#sQF!!

T61(&3!4'((*H!*%!&61(&3!4*!63D63'*!b&3@H!&!6&/&53&!O41(175*/5'=17,*P!9*'!(1!

,*37&74*! ,)*! .17,3&/! 7*! =%74*! 6*(,13'*3! J! Z1?%74&! a%133&! 0%1! 417,3*! 4*!

=&3@'(=*!,&=+:=!(1!9*3=*%!%=&!?3&741!.*7,3*5:3('&!(*+31!*!,1=&H!%=&!4'(6%,&!

1=!,*37*!4*!(1%!('?7'9'.&4*!1!(%&(!.&3&.,13>(,'.&(F!$%&7,*!&!1(,1!6*7,*H!41!&.*34*!

.*=!I&,3'.t!a&/+&!41!I&%/&H!1=!4'((13,&A)*!,&=+:=!31.17,1!V!,',%/&4&!D.'(0)#(#(0

($4*#0W'*T0#0$0"#(#-1$%1!/#-)$N0+$-(!"#*'3I#(0($4*#0'0-$39$0"#0"#(#-1$%1!/#-)$0#/0

W'*T0N_#"mQ0VH! 7*! '7,13'*3! 4*!=&3@'(=*! ,13'&=! (1! .*7(*/'4&4*!61/*!=17*(!4%&(!

?3&741(!/'7G&(!41!17,174'=17,*!(*+31!*!,1=&F!!

L=&! 41/&(! :! +1=! 417*='7&4&! 41! O'7,13631,&A)*! 4'9%('*7'(,&PH! O6*3! ,13! &!

.&3&.,13>(,'.&!9%74&=17,&/!41!&,3'+%'3!&*!&%,*3!qb&3@r!&!2*#1!(9$0"#0./'0)#-"6-+!'0

"#0 "!8.(9$0 "$0 +'2!)'%!(/$0 2#%$0 /.-"$L0 $.0 "'(0 *#%'3I#(0 "#0 2*$".39$0 +'2!)'%!()'(L0

+$/$0(#-"$0'%&$0#;.!1'%#-)#0'0./'0"!8.(9$0"$0 y"#(#-1$%1!/#-)$zP! Np1!I&%/&H!_#"mH!

6F!"]Y!',-/'.&(!4*!*3'?'7&/QF!L=&!'7,13631,&A)*!0%1!,&=+:=!

!

qFFFr! +%(.*%! &,3'+%'3! &! b&3@! %=&! 5'()*! %7'/&,13&/! 4&! 1@6&7()*! .&6',&/'(,&H! *741! ,*4&! 1!

0%&/0%13!9*3=&!41!(%+41(175*/5'=17,*!(13'&!71.1((&3'&=17,1!%=&!31='7'(.C7.'&!613171!

41!=*4*(!41!63*4%A)*!63:W.&6',&/'(,&(F!I&3&!0%1!,&/!'7,13631,&A)*!9*((1!6*((>51/H!1@./%'%W(1!

0%&/0%13! 6*(('+'/'4&41! 41! &6/'.&A)*! 4&! ,1*3'&! .3>,'.&! 4&! 1.*7*='&! 6*/>,'.&! 1/&+*3&4&! 6*3!

b&3@! 1=!o0H'2!)'%! &*(! 6&>(1(! 1! 31?'K1(! (%+41(175*/5'4*(H! 6*3! (131=! O'7(%9'.'17,1=17,1!
.&6',&/'(,&(PF!!

qFFFr!b&3@H!&*!.*7,3-3'*H!613.1+1%!.*=!./&31U&!0%1!&!1@6&7()*!4*!.&6',&/!13&!%=!63*.1((*!

.*7,3&4',D3'*! 0%1H! 1=!4'513(*(! .&(*(H! (1! 1@631((*%!7*!0%1! (13'&! &,%&/=17,1! .G&=&4*!41!

(%+41(175*/5'=17,*!N<4!"@H!6F!"m]QF!
!

b&(! G&513'&! ,&=+:=! *%,3&! '7,13631,&A)*H! 0%1! 41(,&.&! %=&! O=%4&7A&!

3&4'.&/!1=!&/?%=!=*=17,*!&6D(!*(!&7*(!"s]#H!q1=!0%1r!b&3@!,13'&!.G1?&4*!&!%=&!

7*A)*! =%/,'/'71&3! 4*! 41(175*/5'=17,*P! N<4!"@H! 6F! ]_QF! j1(,&! '7,13631,&A)*! b&3@!

,13'&! &4*,&4*! %=&! .13,&! 9'/*(*9'&! 4&! G'(,D3'&! 1=!=*=17,*(!=&'(! '7'.'&'(! 41! (%&!

*+3&H! =&(! O,13'&! 191,%&4*! %=&! 3%6,%3&! .*=! 1(,1! ,'6*! 41! .*7.16A)*! 1=! &/?%=!

=*=17,*!0%1!5&3'&!17,31!"s]i!1!"sgg!N416174174*!4&!513()*QP!N<4!"H!6F!]"QF!T*!

.*7,3-3'*! 41((&! 613(61.,'5&H! 6&3&! *! &%,*3! O:! =&'(! 63*5-51/! 0%10 qFFFr! '2#('*0 "'(0

+$-)*'"!3I#(0 !-!+!'!(L0W'*T0-.-+'0)#-5'0)*')'"$0$0)#/'0+$/0./0#1$%.+!$-!(/$0;.#0

!/2%!+'((#0 -./'0 1!(9$0 5!():*!+$R8!%$(:8!+'0 #0 .-!%!-#'*0 "$0 "#(#-1$%1!/#-)$! N<4!"@H! 6F!

fmY!',-/'.&(!4*!*3'?'7&/Q@0



! "if!

E=! (>7,1(1H! *! &%,*3! ,1.1! '=6*3,&7,1(! .*7('413&AK1(! .3>,'.&(! &! &=+&(! &(!

6*(,%3&(X!71=!G&513'&!1=!b&3@!%=&!9'/*(*9'&!4&!G'(,D3'&!0%1!R%(,'9'.&((1!0%&/0%13!

/1',%3&! ,1/1*/D?'.&!*%! /'71&3H!71=!,13'&!G&5'4*!&/?%=!,'6*!41!3%6,%3&!43-(,'.&!1=!

(1%! 617(&=17,*! 1=! 31/&A)*! &*! ,1=&! 4*! 41(175*/5'=17,*F! c317,1! &! 1((&(!

'7,13631,&AK1(H! &! ,&319&! *%! 41(&9'*! 6*/>,'.*W'7,1/1.,%&/! =&'(! '=6*3,&7,1! (13'&! *!

(1?%'7,1!N<4!"@H!6F!"i"QX!
!

L=&!'7,13631,&A)*!4*!41(175*/5'=17,*!1!4*!(%+41(175*/5'=17,*!.*1317,1!.*=!*!=:,*4*!

4&! 1.*7*='&! 6*/>,'.&! =&3@'(,&! q*%H! =&'(! 631.'(&=17,1H! 4&! +*7)!+'0 "'! #+$-$/!'0 2$%7)!+'0 V!
&?31?&4*!=1%r!4151H!6*3,&7,*H!41.*3313!4*(!7>51'(!=&'(!&+(,3&,*(!4&!,1*3'&!9*3=%/&4*(!6*3!

b&3@H! =&(! &*! =1(=*! ,1=6*H! (13! .&6&U! 41! =14'&3! (%&! &6/'.&A)*! J! 31&/'4&41! .*7.31,&!

&,3&5:(!4&! .*331,&! ,*=&4&!1=!.*7,&!4&(!4'(,'7,&(!41,13='7&AK1(!0%1! &91,&=!*!*+R1,*!41!

1(,%4*H!1!0%1!7)*!41.*331=!4*!9%7.'*7&=17,*!4*!.&6',&/!1=!?13&/F!I&3&!1(,&!613(61.,'5&H!

,&7,*! &+(*/%,'U&3! &(! 41,13='7&AK1(! 1(61.>9'.&(! 4&! .*7.31,%41! N&(! 1(61.'9'.'4&41(! 4*!

(%+41(175*/5'=17,*QH! 0%&7,*! &(! 41,13='7&AK1(!=&'(! &+(,3&,&(! ?13&'(H! 1=! 7*=1! 41! %=&!

(%6*(,&! *3,*4*@'&! N*%! 4*?=&,'(=*QH! (1=! /*.&/'U&3! (1%! 415'4*! ?3&%! 41! &+(,3&A)*! 1! &(!

31/&AK1(! 1! 41,13='7&AK1(! 4&>! 41.*3317,1(H! /15&3'&=! J! ,3&7(9*3=&A)*! 4*! 0%1! 6*413'&! (13!

.*7('413&4*!.*=*!5134&41(!6&3.'&'(!1=!=17,'3&(!?13&'(H!*%!7*(!,13=*(!%(&4*(!6*3!b&3@H!

='(,'9'.&AK1(!4&!31&/'4&41!

!!

L=&! ,&319&! 0%1H! .*=*! 41=*7(,3&! 2*717,1! 1=! (%&! ,1(1H! 6&((*%! /*7?1! 4&(!

631*.%6&AK1(!4&(! ,1*3'&(!4*!41(175*/5'=17,*!V!7&!=14'4&!1=!0%1! O)$"'(0q1((&(!

,1*3'&(rH! (#/0 ;.'%;.#*0 #T+#39$0 "!&-'0 "#0 -$)'H! ,*=&=! *! .&6',&/'(=*! .*=*!

631((%6*(,*!41!(%&(!9*3=%/&AK1(P!N_#""H!6F!"imY!',-/'.*!4*!*3'?'7&/QF!

I*'(!+1=H!,&7,*!2*717,1!0%&7,*!p1!I&%/&H!1=!(%&(!4'(.%((K1(!(*+31!b&3@!1!

&! .&,1?*3'&! 41! 41(175*/5'=17,*! 31,*=&=! &/?%=&(! .*7('413&AK1(! 41! a}{3?}!

h%t-.(! 1=! G'*'0 ./'0 $-)$%$&!'0 "$0 (#*0 ($+!'%H! '7.*36*3&74*! &! .*7,3'+%'A)*! 41(,1!

&%,*3!J(!.*7,3*5:3('&(!(*+31!&!O./&(('.'4&41P!41!41,13='7&4*(!63*.1((*(!G'(,D3'.*(!

41!41(175*/5'=17,*!4*!.&6',&/'(=*H! (*+31!*!.&3-,13!*7,*/*?'.&=17,1!41('?%&/!4*!

41(175*/5'=17,*!1=!('!1!4*!41(175*/5'=17,*!.&6',&/'(,&!1=!6&3,'.%/&3!1H!7*!+*R*!

41((&! 4'(.%(()*H! (*+31! *! 10%>5*.*! ,13=*! O63*?31((*PH! 0%1! 1=! ?13&/! .&331?&! %=!

(17,'4*! =1,&9>('.*W6*(','5*H! 7)*! 4'&/:,'.*
""#
F! [&'(! .*7('413&AK1(! 41! h%t-.(! ()*!

'7.*36*3&4&(!41! !=*4*!631.'(*H!.3>,'.*!1!.3'&,'5*H!31(61.,'5&=17,1!6&3&!.3','.&3!&!

5'()*! 41! 41(175*/5'=17,*! 7&! ,1*3'&! 1.*7M='.&! 1! 7&(! 63D63'&(! .*3317,1(! 4*!

=&3@'(=*!0%1! ,1741=!&! '417,'9'.&3! O41(175*/5'=17,*P!V! ,&=+:=!17,174'4*!7%=!

(17,'4*!6*(','5*W=1,&9>('.*!V!.*=!*!41(175*/5'=17,*!.&6',&/'(,&F!

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

""#
!e13! h%t-.(! N_#"_Y! _#"i! q+!*+'0 "f\srQH! 1=! 1(61.'&/! (%&! 4'(.%(()*! (*+31! Ov'(,*3'.'4&41! 1!

%7'513(&/'4&41!,1D3'.&P!N_#"_H!6F!iifWm__QF!!



! "m#!

[*=&74*!,&'(!.*7,3'+%'AK1(!.*=*!6*7,*(!41!&6*'*!1!41!4'-/*?*H!&!'7,17A)*!

&0%'H! .*7,%4*H! :! %=! 6*%.*! 4'91317,1X! 0%1(,'*7&3! *! G*3'U*7,1! %,D6'.*! 4*!

41(175*/5'=17,*! 1! (%&! .*331/&,&! 0%1(,)*! =*,*3&! (*+31! O.*=*! (1! 41(175*/513PH!

,&7,*!1=!,13=*(!6*/>,'.*(!0%&7,*!1=!(%&!.&6&.'4&41!41!&7&/'(&3!&!.*7R%7,%3&F!E=!

*%,3&(! 6&/&53&(H! ,3&,&W(1! 41! 0%1(,'*7&3! &! '41*/*?'&! 4*! 41(175*/5'=17,*! 1! (%&!

*613&A)*! ,17417.'&/! .*7,3-3'&! J! 6*(('+'/'4&41! 6*/>,'.*W'7,1/1.,%&/! 41! .&6,&3! *(!

.*3,1(! .*7R%7,%3&'(! 1=! 31/&A)*! &*! 613>*4*! G'(,D3'.*! 1! &*! 41(175*/5'=17,*!

.*7,3&4',D3'*!4*!('(,1=&!'7,131(,&,&/!.&6',&/'(,&!1H!7%=!=&'*3!7>51/!41!&+(,3&A)*!*%!

S7?%/*! 41! &7-/'(1H! 4*! =*4*! 41! 63*4%A)*! .&6',&/'(,&F! [&/! .&6&.'4&41! 41! 9&U13!

O&7-/'(1! .*7.31,&! 4&! (',%&A)*! .*7.31,&PH! 6*3! (%&! 51UH! ,1=! 41(4*+3&=17,*(! 1=!

31/&A)*!J(!.*7,3*5:3('&(!(*+31!&!,3&7('A)*!1!&!1(,3&,:?'&!(*.'&/'(,&x.*=%7'(,&F!!

j*! 6/&7*! /D?'.*H! 41917413! *! G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*!

'417,'9'.&74*W*! .*=! *! 41(175*/5'=17,*! .&6',&/'(,&! V! ,&/! .*=*! 9&U! *! 617(&=17,*!

4*='7&7,1!V!(13'&!&/?*!1=!('!=1(=*!(1=!(17,'4*H!4&4*!0%1!*!('(,1=&!'7,131(,&,&/!

R-!&/.&7A*%!G-!,1=6*(!1(,1!41(175*/5'=17,*!N41('?%&/QF!j*!6/&7*!6*/>,'.*!.&4&!51U!

=&'(!1((&!=1(=&!.'3.%/&3'4&41!/D?'.&!6&31.1!1(,&3!(1!3151/&74*F!!

^! ./&3*! 0%1! (1! 4151! 417%7.'&3! 1! 3151/&3! &! 9&/-.'&! 6*/>,'.*W'7,1/1.,%&/! 4&!

'417,'9'.&A)*! 41! O41(175*/5'=17,*P! .*=! &! 1@6&7()*! 513,'.&/! 1! G*3'U*7,&/! 4&(!

31/&AK1(!.&6',&/'(,&(!41!63*4%A)*F!b&(!,&/!417l7.'&!7)*!4151!(1!/'=',&3!&!4'(6%,&3!*!

G*3'U*7,1!%,D6'.*!4*!41(175*/5'=17,*!V!,)*!173&'U&4*!7*!23&('/H!&'74&!&,%&/=17,1!

0%&(1!*7'631(17,1!1=!4'(,'7,*(!63*R1,*(!6*/>,'.*(!1H!7*!6/&7*!6*/>,'.*W'7,1/1.,%&/H!

?13&/=17,1!.*79%74'4*!.*=!4'91317,1(!63*.1((*(!G'(,D3'.*(F!n&(*!*!9&A&H!'=6/>.',&!

*%!1@6/'.',&=17,1!*!170%&43&=17,*!&7&/>,'.*! ,17413-! 9*3,1=17,1!&! .%=63'3!%=&!

9%7A)*! 41! '41*/*?'&H! 613=&71.174*! 7*(! /'=',1(! 4&! =&7%,17A)*! 1! 4*!

&63*9%74&=17,*!4*! &,%&/!=*4*!41!63*4%A)*! 1! 3163*4%A)*! (*.'&/! 4&! 5'4&F! E! '((*!

5&/1! =1(=*! 0%&74*! *! G*3'U*7,1! 4*! 41(175*/5'=17,*! :! 4'(6%,&4*! .*=*! ,-,'.&!

71.1((-3'&! 6&3&! %=&! 1(,3&,:?'&! (*.'&/'(,&H! 6*(,*! 0%1! 7*! 23&('/! .*7,1=6*3S71*! *!

63*/1,&3'&4*!7)*!,1=!&!=17*3!.*74'A)*!41!&,%&3!.*=*!5&7?%&34&!1=!%=&!&/'&7A&!

41! ./&((1(! .*=! &! +%3?%1('&! 7&.'*7&/! N.%R&(! .&3&.,13>(,'.&(! 7)*! :! &0%'! *+R1,*! 41!

&7-/'(1QF!!

j1(,1! (17,'4*H! 1! 9&U174*!%=!6&3&/1/*! .*=!%=!6*7,*! .17,3&/!4&!&7-/'(1!41!

b&3@!(*+31!*!91,'.G'(=*!4&!=13.&4*3'&H!*!617(&=17,*!0%1!'79*3=&!&!'41*/*?'&!4*!



! "m"!

41(175*/5'=17,*!V! .*=!(1%!G*3'U*7,1!%,D6'.*! 1(61.>9'.*! 1! (%&! .*331/&,&!0%1(,)*!

=*,*3&X!O.*=*!(1!41(175*/5138P!V!,1741!&!(1!/'=',&3!J0%'/*!0%1!b&3@!.*7('413&5&H!

1=!31/&A)*!J!1.*7*='&!+%3?%1(&H!.*=*!O9*3=&(!41/!617(&3!(*.'&/=17,1!5-/'4&(H!}!

6*3! ,&7,*!*+R1,'5&(H!6&3&! /&(!31/&.'*71(!41!63*4%..'D7!0%1!.&3&.,13'U&7!#(#!=*4*!

41! 63*4%..'D7!5!():*!+'/#-)#0"#)#*/!-'"$X! /&! 63*4%..'D7! 41!=13.&7.>&(P! N_##]H!

q"sgirH! 6F! fiQF! [&'(! 9*3=&(! 41! 617(&3! ()*! (*.'&/=17,1! 5-/'4&(! 1! 7*(! .&(*(!=&'(!

1@',*(*(! ()*! 9%74&=17,&'(! .*=*! "#(+*!39$! 4&! 31&/'4&41H! =&(! ()*! '71317,1=17,1!

'7.&6&U1(! 41! '7.*36*3&3H! .*=*! ,17,&,'5&! 41! #T2%!+'39$H! *!=*5'=17,*! .*7,>7%*! 1!

4'&/:,'.*! 4&! G'(,D3'&H! *! 0%1! (1! 3151/&! .*7,'7%&=17,1! 7*! 6/&7*! 4&! &7-/'(1!

.*7R%7,%3&/F!!

<((*! 6*30%1H! .*=*! .13,&! 51U! '74'.*%! c/*31(,&7! c137&741(! &*! ,3&,&3! 4&!

*#1$%.39$H! O1=! %=&! (*.'14&41! 41! ./&((1(! 4&! 613'913'&! 4*!=%74*! .&6',&/'(,&! 1! 41!

7*((&! :6*.&H! 7)*! 1@'(,1=! y('=6/1(!6&/&53&(zP! N"fsm! q"fs"rH! 6F! #fQF!j*! (:.%/*!;;H!

(*+31,%4*!&!6&3,'3!41!(%&!(1?%74&!=1,&41H!&!6&/&53&!O41(175*/5'=17,*P!(1!,*37*%!

%=&! .&,1?*3'&! .%R&! .17,3&/'4&41! :! '71?-51/! 1! .%R*! (17,'4*! 4*='7&7,1! :!

1='717,1=17,1! 6*(','5*H! &/?*! 0%1! 41513'&! (13! &/.&7A&4*H! 179'=H! %=! G*3'U*7,1!

%,D6'.*H! G1?1=*7'.&=17,1! 31(,3',*! 7*(! =&3.*(! 4*! 63D63'*! 41(175*/5'=17,*! 4*!

=*4*! 41! 63*4%A)*! .&6',&/'(,&! 1! 417,3*! 4*(! .*79/',*(! 63D63'*(! 4*! ('(,1=&!

'7,131(,&,&/!.&6',&/'(,&F!!

e&/1! 4'U13! 0%1! '((*! 7)*! ('?7'9'.&! ,17,&3! O(*/%.'*7&3P! 61/&! 71?&A)*! &! 4'9>.'/!

.*7,3*5:3('&! 1=! ,*37*! 4*! 41(175*/5'=17,*! 4&(! 9*3A&(! 63*4%,'5&(! 1! &(!

6*(('+'/'4&41(! 41! .*7(,3%A)*! 4*! (*.'&/'(=*x.*=%7'(=*F! b&(! 2'(('0 (!/0 2#%'!

-#&'39$0"'! !"#-)!8!+'39$!'.)$/J)!+'!#-)*#0"#(#-1$%1!/#-)$0"'(08$*3'(02*$".)!1'(0#0

"#(#-1$%1!/#-)$0"$0/$"$0"#02*$".39$0+'2!)'%!()'"""F!!

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

"""
!E7,31! ,&7,*(! 63*+/1=&(! 41(,&! '417,'9'.&A)*H! G-! 61/*! =17*(! 4*'(! 0%1! 5&/1=! (13! 61/*! =17*(!

/1=+3&4*(H!1=+*3&!.*=!&!.*7(.'C7.'&!41!0%1!(1%!,3&,&=17,*!41,&/G&4*!1@'?'3'&!%=&!,1(1!J!6&3,1X!

*(!63*+/1=&(!31/&,'5*(!&*!#()*'-5'/#-)$!4*!,3&+&/G*!1!J!(#2'*'39$0#-)*#02*$".39$0#0"!()*!4.!39$!V!
(174*!0%1!1(,&H!7*!9%74*H!7)*!6&((&!41!%=!.*3*/-3'*!4&!(16&3&A)*!17,31!1.*7*='&!1!6*/>,'.&F![&'(!

0%1(,K1(H!6*3!.13,*H!9*3&=!+1=!&6*7,&4&(!6*3!b&3@!1=!4'513(*(!=*=17,*(!41!(%&!*+3&!1!&6&31.1=!

.*7417(&4&(!7%=&!6&3,1!41!(1%(!3&(.%7G*(H!%=&!6&3,1!0%1!=131.1!(13!3163*4%U'4&!1@,17(&=17,1!

N_##f! q"s]gW"s]srH! 6F! ifmY! ',-/'.&(! 4*! *3'?'7&/QX! OE/! 8'+)! 41! 0%1! 17! 1/! 41(&33*//*! 41! /&(! 9%13U&(!
63*4%.,'5&(!41/!,3&+&R*!/&(!.*74'.'*71(!/&+*3&/1(!*+R1,'5&(H!*!(1&!1/!,3&+&R*!*+R1,'5&4*H!,'1717!0%1!

&%=17,&3!.*7!31/&.'D7!&/!,3&+&R*!5'5*!qFFFr!&6&31.1!&!7'51/!41/!.&6',&/!41!1(,&!=&713&X!6&3&!:/!7*!1(!

0%1!%7!=*=17,*!41!/&!&.,'5'4&4!(*.'&/!V!1/!,3&+&R*!*+R1,'5&4*!V!(1!.*75'13,&!17!1/!.%136*!.&4&!51U!

=-(!6*413*(*!41/!*,3*!=*=17,*H!41/!,3&+&R*!(%+R1,'5*H!5'5*H!('7*!0%1!V!}!1(,*!1(!'=6*3,&7,1!6&3&!1/!

,3&+&R*! &(&/&3'&4*! V! /&(! .*74'.'*71(! *+R1,'5&(! 41/! ,3&+&R*! &(%=17! 31(61.,*! &/! ,3&+&R*! 5'5*! %7&!



! "m_!

[&=+:=!7)*!('?7'9'.&!71?&3!&! '=6*3,S7.'&!41!&7-/'(1(!.*=6&3&,'5&(!17,31!

63*.1((*(! G'(,D3'.*(! 4'91317,1(! 7*! +*R*! 41! %=&! =1(=&! %7'4&41! 41! &7-/'(1! N*!

41(175*/5'=17,*!.&6',&/'(,&!1=!1(.&/&!=%74'&/!1!*!('(,1=&!'7,131(,&,&/!.&6',&/'(,&QH!

(%613&74*! *! 7&.'*7&/'(=*!=1,*4*/D?'.*H!=1(=*!6*30%1! :! '=6*((>51/! 631(.'74'3!

4*!=:,*4*!.*=6&3&,'5*H!,&7,*!('7.3M7'.*!0%&7,*!4'&.3M7'.*H!7*!=*=17,*!41!9&U13!

0%&/0%13! &7-/'(1! .*7.31,&! V! &! .*=6&3&A)*! &.&+&! &6&31.174*! 7*(! &4R1,'5*(! 41!

419'7'A)*!41!&/?%=&!1@613'C7.'&!G'(,D3'.&!.*7.31,&F!W'(02'(('0(!/02#%'0-#&'39$0"#0

'"$)'*0 ./'0 2$().*'0 1'%$*')!1'0 2$(!)!1'0 ($4*#0 2*$+#(($(0 5!():*!+$(0 2'*)!+.%'*#(0 "#0

"#(#-1$%1!/#-)$0+'2!)'%!()'0+$/$0(#08$((#/0.-!1#*('%!,J1#!(@00

j)*!('?7'9'.&!71?&3!*!41(175*/5'=17,*!1=!('!41(41!*!6*7,*!41!5'(,&!4*!O6D(W

41(175*/5'=17,*PH! 0%1H! &*! '7.*36*3&3! 1/1=17,*(! 4*! 6D(W=*4137'(=*! 1! 4*! 6D(W

1(,3%,%3&/'(=*! &.&4C='.*H! 15',&! 179*0%1(! ,*,&/'U&7,1(H! 631U&! 61/*! 1./1,'(=*!

,1D3'.*H!+%(.&!&617&(!*!(&+13!1=&7&4*!4*(!6&3,'.%/&3'(=*(!1H!7*!9'7&/!4&(!.*7,&(H!

314%U!0%&/0%13! ,17,&,'5&!41!1@6/'.&A)*!4&!31&/'4&41!.*7.31,&!&*(!(1%(!1/1=17,*(!

4'(.%3('5*(H! =',*/D?'.*(! *%! 6%3&=17,1! 16'(,1=*/D?'.*(
""_
F! b&(! (&+1W(1! 93%,*! 4*!

=1(=*!63*.1((*!G'(,D3'.*!0%1!,3*%@1!J!,*7&!1((&!5'()*!4*!O6D(W41(175*/5'=17,*PH!

1!0%1H!7&!T=:3'.&!h&,'7&H!,&=+:=!.*/*.*%!1=!6&%,&H!=14'&7,1!(%R1',*(!.*/1,'5*(!1!

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

&%,*7*=>&!.&4&!51U!=-(!.*/*(&/!0%1!(1!*931.1!&! /&!5'(,&!6*3!(%!1#*V0#T)#-)! q63*6'&!1@,17('D7r!}! /&!
3'0%1U&!(*.'&/!(1!.*7,3&6*71!&/!,3&+&R*!17!(1?=17,*(!.&4&!51U!=-(!9*3='4&+/1(!.*=*!6*413!&R17*!}!

4*='7&7,1F!j*!(1!6*71!1/!&.17,*!(*+31!1/!#()'*R$4S#)!1'"$! ('7*!(*+31!1/!#()'*R#-'S#-'"$H! 1/! 1(,&3W
&/'17&4*H! 1/! 1(,&3W1@,3&É&4*H! 1/! 7*W613,171.13W&/W*+313*H! ('7*! &! /&(! .*74'.'*71(! 41! 63*4%..'D7!

613(*7'9'.&4&(H! !"0 #()H! (*+31! 1/! 613,171.13W&/W.&6',&/! 41! 1(1! 17*3=1! 6*413! *+R1,'5*! 0%1! 1/! 63*6'*!
,3&+&R*! (*.'&/! (1!G&! .*7,3&6%1(,*! &! (>!='(=*!.*=*!%7*!41! (%(!=*=17,*(F!I*3! .%&7,*!&!7'51/!41/!

.&6',&/! }! 41/! ,3&+&R*! &(&/&3'&4*! /&! .31&.'D7! 41! 1(,1! .%136*! *+R1,'5*! 41! /&! &.,'5'4&4! &.*7,1.1! 17!

*6*('.'D7!&!/&!.&6&.'4&4!41!,3&+&R*!'7=14'&,&!V!!-08'+)!1(,1!63*.1(*!41!/&!*+R1,'5&.'D7!(1!631(17,&!
.*=*!63*.1(*!41!17&R17&.'D7!41(41!1/!6%7,*!41!5'(,&!41/! ,3&+&R*H!*!41! /&!&63*6'&.'D7!41/! ,3&+&R*!

&R17*!41(41!1/!6%7,*!41!5'(,&!41/!.&6',&/!VH!1(,&!4'(,*3('D7!1!'7513('D7!1(!*#'%H!1(,*!1(H!7*!=13&=17,1!
/#-)'%H!7*!1@'(,17,1!(D/*!17!/&! '=&?'7&.'D7!41!/*(!*+313*(!}!.&6',&/'(,&(F!I13*!15'417,1=17,1!1(,1!
63*.1(*!41!'7513('D7!1(!,&7!(D/*!%7&!71.1('4&4!5!():*!+'H!%7&!('=6/1!71.1('4&4!41/!41(&33*//*!41!/&(!
9%13U&(!63*4%.,'5&(!41(41!41,13='7&4&!+&(1!*!6%7,*!41!6&3,'4&!G'(,D3'.*H!613*!17!=*4*!&/?%7*!%7&!

71.1('4&4! '4($%.)'! 41! /&! 63*4%..'D7Y! =-(! +'17! 1(! %7&! 71.1('4&4! 6&(&R13&! }! 1/! 31(%/,&4*! }! /&!
9'7&/'4&4! N'7=&717,1Q!41!1(,1!63*.1(*!1(!&+*/'3!1(&!='(=&!+&(1H!&(>! .*=*!1(&! 9*3=&!41/!63*.1(*F!

h*(!1.*7*='(,&(!+%3?%1(&(!1(,-7!,&7!17./&%(,3&4*(!17!/&(!31631(17,&.'*71(!41!41,13='7&4&!1,&6&!

G'(,D3'.&!41!41(&33*//*!41!/&!(*.'14&4H!0%1!/&!71.1('4&4!41!0%1!(1!$4S#)!1#-0/*(!6*4131(!(*.'&/1(!41/!
,3&+&R*! (1! /1(! &6&31.1! .*=*! '7(16&3&+/1! 41! /&! 71.1('4&4! 41! 0%1! /*(! ='(=*(! (1! #-'S#-#-! .*7!
31(61.,*!&/!,3&+&R*!5'5*F!qFFFr!E/!41(6*(1'='17,*!41/!*+313*!}!/&!63*6'14&4!0%1!(*+31!1/!,3&+&R*!5'5*!

,'171! 1/! *+R1,'5&4*H! *! /&! &63*6'&.'D7! 41! ,3&+&R*! &R17*! 6*3! 6&3,1! 41/! .&6',&/! V! &=+*(! G1.G*(! (D/*!

1@631(&7! 4*(! 6*/*(! 41! /&! ='(=&! 31/&.'D7! V! (*7! .*74'.'*71(! +-('.&(! 41/! =*4*! 41! 63*4%..'D7!

+%3?%:(H!}!17!=*4*!&/?%7*!.*7,'7?17.'&(!0%1!/1!(1&7!'74'91317,1(F!E(,*(!=*4*(!41!4'(,3'+%.'D7!(*7!

/&(!31/&.'*71(!41!63*4%..'D7!='(=&(H!(D/*!0%1!(.40#(2#+!#0"!()*!4.)!$-!(PF!
""_
!e13H! 6*3! 1@1=6/*H! *!G$()R"#1#%$2/#-)0 *#'"#*! Nd&G71=&! 1! 2&|,311! q14(FrH! "ffgQH! +1=! .*=*! &!

(>7,1(1!41!T3,%3*!E(.*+&3!N_##]QF!!



! "mi!

9*3A&(! (*.'&'(! V! 1! 7)*! ('=6/1(=17,1! &,3&5:(! 41!=1'*(! &.&4C='.*(! VH! &(! ! /%,&(! 1!

4'(6%,&(! 1=! ,*37*! 4*!4.#-01!1!*01! 4*! (*.'&/'(=*!7*! (:.%/*! ;;<""iF! j1(,1! (17,'4*H!

2'(('02#%'0 +*7)!+'0'$(02*$+#(($(0"#()*.)!1$(0 _0"$0/#!$R'/4!#-)#0 #0 "$(0 #(2'3$(0-9$0

)$)'%/#-)#0(.4(./!"$(0'$0+'2!)'%0_0#0;.#0 %!/!)'/0'0+'2'+!"'"#0"'0/'!$*02'*)#0"'0

2$2.%'39$0 (')!(8',#*0 (.'(0 -#+#((!"'"#(L0 2*$+#(($(0 #()#(0 1!-+.%'"$(0 '$(0 2*$S#)$(0

2$%7)!+$(0$*!#-)'"$(02#%$0"#(#-1$%1!/#-)$0+'2!)'%!()'F!

[&=6*%.*! ('?7'9'.&H! *+5'&=17,1H! 71?&3! 0%1! G&R&! 41(175*/5'=17,*!

N41('?%&/Q!.&6',&/'(,&!1=!41,13='7&4*(!6&>(1(!*%!31?'K1(!4*!('(,1=&!'7,131(,&,&/!V!

,&/! .*=*! (1! +%(.*%! .*/*.&3! &! 61.G&! (*+31! &! 513,17,1! =&3@'(,&! 417,3*! 4&!

.*7,3*5:3('&! 4&! 416174C7.'&F! b&(! ('=! 2'(('0 2#%'0 -#&'39$0 #0 (.2#*'39$0 "#0

+$-)*'2$(!3I#(0 #0"!+$)$/!'(0#;.71$+'(! V! 1=+*3&!=%',*! 631(17,1(! 7&(! &7-/'(1(! 41!

.*7R%7,%3&H!7&(! /1',%3&(!G'(,D3'.&(!1!7*(!63*R1,*(!6*/>,'.*(!G1?1=M7'.*(!7*!23&('/!

N'79*3=&4*(! 6*3! 1((&(! &7-/'(1(! 1! /1',%3&(Q! V! ,&'(! .*=*! O?/*+&/'U&A)*! 5(F!

41(175*/5'=17,*PH! O71*/'+13&/'(=*! 5(F! 41(175*/5'=17,*PH! O3163'=&3'U&A)*! 5(F!

41(175*/5'=17,*PH!O/1'(!,3&+&/G'(,&(!5(F!41(175*/5'=17,*PH!O?&3?&/*(!63*4%,'5*(!5(F!

41(175*/5'=17,*PH! OG13&7A&! .*/*7'&/! 5(F! 41(175*/5'=17,*PH! O/&,'9l74'*! 5(F!

41(175*/5'=17,*PH! O?3&741! .&6',&/! 5(F! 41(175*/5'=17,*PH! O&%,*3',&3'(=*! 5(F!

41(175*/5'=17,*PH! O9&/,&! 41! %=!=13.&4*! 9'7&7.1'3*! (D/'4*! 5(F! 41(175*/5'=17,*PH!

O9&/,&! 41! 14%.&A)*! 5(F! 41(175*/5'=17,*PH! 1! &! /'(,&! 6*413'&! (1?%'3! '"0 -'.(#'/F! ^!

15'417,1! 0%1! .&4&! %=&! 41((&(! .*7,3&6*('AK1(! 6*41! .*7,13! 63*R1,*(! 6*/>,'.*(!

4'91317,1(H!=&(!,*4&(!31=1,1=!J!7&,%3&/'U&A)*!4*!41(175*/5'=17,*!.&6',&/'(,&!1!J!

(%&! 0%&/'9'.&A)*! &63'*3>(,'.&! .*=*! &/?*! 6*(','5*H! '741617417,1=17,1! 4&(!

.*7,3&4'AK1(! .*7(,',%,'5&(! 4*! 63D63'*! 41(175*/5'=17,*! .&6',&/'(,&! 1! 41! (1%(!

('?7'9'.&4*(!7&!/%,&!41!./&((1(F!

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

""i
![*=&74*!%=!&3?%=17,*!41!h%t-.(H!.*=!+&(1!1=!b&3@H!&*!.3','.&3!*!'33&.'*7&/'(=*!7&!T/1=&7G&!!

N"f]f!q"f]irH!6F!g"Q!X!O[&=+':7!&0%>!6%141!&6/'.&3(1!&0%1//*!0%1!17!(%!4>&!4'R*!b&3@H!319'3':74*(1!&!

/&(!y.>7'.&(z!,1*3>&(!41!/&!1.*7*=>&X!0%1!/&(!,1*3>&(!7*!41(.'17417!41!/*(!/'+3*(!&!/&!31&/'4&4H!('7*!0%1!

&(.'17417!41!/&!31&/'4&4!&!/*(!/'+3*(F!E/!G1.G*!41!('H!17!%7&!41,13='7&4&!:6*.&!}!17!41,13='7&4&(!

.&6&(! (*.'&/1(H! 31'7&! /&! &,=D(913&! 41! %7&! .3>,'.&! (&7&H! (1317&! }! *+R1,'5&H! *! 1/! &'31! 5'.'&4*! 41! /&!

(%613(,'.'D7H!/&!91!17!/*(!='/&?3*(!}!/&!.314%/'4&4!'33&.'*7&/H!7*!1(!%7!63*+/1=&!41!7'51/!'7,1/1.,%&/H!

('7*!41!(',%&.'D7!(*.'&/F!n/&3*!1(,-!0%1!17!1//*!41(1=61É&7!%7!6&61/!7&4&!41(41É&+/1!/&(!'41*/*?>&(!

631.1417,1(!}!0%1!G&7!//1?&4*!&!.*70%'(,&3!%7&!'79/%17.'&H!17!.%&7,*!0%1!319%13U&7!*!&,17l&7!/&(!

,17417.'&(!&!/&!.3>,'.&!*!&!/&!.314%/'4&4F!I13*H!7*!41+1!*/5'4&3(1!0%1!/&!19'.'17.'&!*!/&!'719'.'17.'&!41!

%7&!,17417.'&!41/!617(&='17,*!&(.'1741!,&=+':7!41!/&!31&/'4&4!&!/*(!/'+3*(H!}!7*!41(.'1741!41!:(,*(!

&!/&!31&/'4&4PF!



! "mm!

T6*7,&3!6&3&!'((*H!.*7,%4*H!7)*!('?7'9'.&!&.314',&3!0%1!&!4'(6%,&!G'(,D3'.*W

.*7.31,&!1=!,*37*!4&!'41*/*?'&!4*!41(175*/5'=17,*!(1!1(?*,&!7&!4'(6%,&!6*/>,'.*W

'7,1/1.,%&/F! b&(! 2'(('0 (!/0 2#%'0 2#*+#239$0 "#0 i*'/(+!0 "#0 ;.#0 j#%0 !-!+!$0 "#0 %'0

#%'4$*'+!:-0 +*7)!+'0 #(0 %'0 +$-+!#-+!'0"#0 %$0 ;.#0 #(0 *#'%/#-)#L0 $0 (#'0.-0 x+$-:+#)#0'0 )!0

/!(/$y0+$/$02*$".+)$0"#%02*$+#($05!():*!+$0"#('**$%%'"$05'()'0'5$*'0;.#05'0"#S'"$0

#-0 )!0/!(/$0.-'0 !-8!-!"'"0"#05.#%%'(0 *#+!4!"'(0 (!-04#-#8!+!$0"#0 !-1#-)'*!$@0v'V0;.#0

5'+#*0!-!+!'%/#-)#0#(#0!-1#-)'*!$k0N"fs\H!6F!_m\Y! ',-/'.&(!='7G&(QF!E!&! '41*/*?'&!4*!

41(175*/5'=17,*!1(,-! '=631?7&4&!1=!7*((&!:6*.&H!4&>!&!71.1(('4&41!41!&7&/'(&3!

(%&!*3'?1=H!173&'U&=17,*H!41(4*+3&=17,*(!1!&/?%7(!&(61.,*(!41!(%&!G1?1=*7'&H!

6&3&!*(!0%&'(!*!6/&7*!6*/>,'.*W'7,1/1.,%&/!,&=+:=!.%=631!%=!6&61/!'=6*3,&7,1F!!

c'7&/=17,1H!7*!.&=6*!4&!6*/>,'.&H!&!.3>,'.&!J!4'(6%,&!*%!4191(&!4*!G*3'U*7,1!

%,D6'.*!4*!41(175*/5'=17,*!7)*!('?7'9'.&!71?&3!0%1!:!417,3*!1!7*!=1'*!4*!63D63'*!

41(175*/5'=17,*!.&6',&/'(,&!0%1!(1!4-!0%&/0%13!4'(6%,&!61/*!6*413!*3'17,&4&!6&3&!

(%613&A)*! 4*! 63D63'*! .&6',&/'(=*! 1! 6&3&! &! .*7(,3%A)*! 4*! (*.'&/'(=*H! 3%=*! &*!

.*=%7'(=*
""m
F!b&(H!-'0)*'"!39$0/'*T!()'L0#(('0+*7)!+'02'(('0_0$.0"#1#02'(('*0_02#%'0

-#&'39$0 "'0 )J)!+'0 "#0 +$-+#"#*L0/'-)#*0 #0 "#8#-"#*0 $0 2$"#*0 "#0 ;.'%;.#*0 8*'39$0 "'0

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

+$-)*'"!3I#(L0#-;.'-)$02'*)#0"#0./'0#()*')B&!'0"#05$*!,$-)#0($+!'%!()'\+$/.-!()'@0

j1(,&! ./&51! 41! /1',%3&H! 1! ,174*! 1=! 5'(,&! ,*4&! &! 4'(.%(()*! 91',&! &,:! &0%'H! &!

G'6D,1(1!9'7&/!41(,&!,1(1!V!G'6D,1(1!1=!&+13,*H!6&3&!4'(.%(()*!V!:!0%1H!'02'*)!*0"'0

)*'"!39$0 /'*T!()'H! &,%&/=17,1! :! '7.*=6&,>51/! &! 31'5'74'.&A)*! 41! %=&! 6*(,%3&!

.3>,'.&! .*=! &!=&7%,17A)*! *%! 4'(6%,&! 4*! O41(175*/5'=17,*P! 170%&7,*! G*3'U*7,1!

%,D6'.*F! j&! 5134&41H! 617(&74*! &! .3>,'.&! =&3@'(,&! 7&0%1/1! (17,'4*! R-! 1@6*(,*! 1!

,*=&4*! 41! 2*/>5&3! E.G15133>&! V! *%! (1R&H! .*=*! %=! 4'(.%3(*! OqFFFr! .&6&U! 41!

&63*6'&3(1!41/!(&+13!9*3=&4*!&!6&3,'3!41!/&!*+R1,'5'4&4!.&6',&/'(,&H!41!(*=1,13/*!&!

/&!&..'D7!41(1(,3%.,%3&4*3&!41! /&(!('?7'9'.&.'*71(!1(6*7,-71&(!41/!63*/1,&3'&4*!}!

41!31.*=6*713/*!41!=&713&!,&/H!0%1!/*(!5&.>*(!41R&4*(!6*3!1/!4'(.%3(*!+%3?%:(!0%1!

/*!63*4%R*!(1!5%1/5&7!15'417,1(!.*=*!('(,1=&!}!.*7(,',%}&7H!&(>H!1/!(&+13!71.1(&3'*!

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

""m
!b1(=*!6*30%1H!,&/!.*=*!R-!(%?13'&=!b&3@!1!E7?1/(!1=!M0!"#$%$&!'0'%#/9X!OB!.*=%7'(=*!7)*!:!

6&3&!7D(!%=!1(,&4*!41!.*'(&(!0%1!4151!(13!'7(,&%3&4*H!%=!<41&/!6&3&!*!0%&/!&!31&/'4&41!41513-!(1!

4'31.'*7&3F! nG&=&=*(! 41! .*=%7'(=*! *!=*5'=17,*! 31&/! 0%1! (%613&! *! 1(,&4*! 41! .*'(&(! &,%&/F! T(!

.*74'AK1(! 41((1! =*5'=17,*! qçr! 31(%/,&=! 4*(! 631((%6*(,*(! &,%&/=17,1! 1@'(,17,1(P! N_#"m!

q"sm]xm\rH!6F!isQF!



! "m]!

6&3&! /&! 315*/%.'D7P! VH! :! 631.'(*! 3151/&3! .*=*! ,*4&! &! 63*+/1=-,'.&! 1=! ,*37*! &*!

41(175*/5'=17,*! (1! ,*37*%! O%7! .&=6*!41!&..'D7!=17,&/! 17.&3?&4*!41!631(135&3!

/*(!5&/*31(!41!/&!./&(1!*631(*3&PH!7&!.*/*.&A)*!41!h%4*5'.*!Z'/5&!&*!.&3&.,13'U&3!&!

'41*/*?'&F![&/!63*+/1=-,'.&!,1741!&!31'9'.&3H!7&,%3&/'U&3!1!41('(,*3'.'U&3!*!631(17,1H!

&'74&!4*='7&4*!61/*!=*4*!41!63*4%A)*!.&6',&/'(,&F!

!

*

*

*

!

!

!

!

!

!

!

!

!

!

!

*



! "m\!

+%"46&3$,(U34*V6",64W*%'#$,4*X'34#U34*-,$,*,",/64,$*,*8%"B'"#'$,*

&%*>$,46/*8%"#37-%$?"3%*

*

T! .*7R%7,%3&! &,%&/! ,1=! 1@'?'4*! &! 319/1@)*! 1=! ,*37*! 41! %=&! (:3'1! 41!

O1(?*,&=17,*(PH! ,&7,*! 1=! ,13=*(! 7&.'*7&'(! 0%&7,*! 1=! 31/&A)*! &*! ('(,1=&!

'7,131(,&,&/! .&6',&/'(,&X! 9&/&W(1! 4*! 1(?*,&=17,*! 4*! .31(.'=17,*! 1.*7M='.*H! 4&!

4'(,3'+%'A)*! 41! 3174&! 1! 3'0%1U&! N(1! :! 0%1! 1(,&! G*%51QH! 4&! 6*/>,'.&! 1@,137&!

31/&,'5&=17,1!=&'(!&%,M7*=&!1!5*/,&4&!6&3&!&!T=:3'.&!h&,'7&H!4*(!=*5'=17,*(!1!

6&3,'4*(! 4&! 1(0%134&! &7,'.&6',&/'(,&H! 4*! O.'./*! I[PH! 4&! 1(,3&,:?'&! 41=*.3-,'.*W

6*6%/&3H! 4*! 7*5*W41(175*/5'=17,'(=*H! 4*! 71*/'+13&/'(=*H! 4*(! E(,&4*(! L7'4*(!

.*=*!6*,C7.'&!G1?1=M7'.&H!4*!=*,*3!41!.31(.'=17,*!1.*7M='.*!.G'7C(H!4&!E%3*6&!

.*=*!=*41/*!.'5'/'U&,D3'*H!4&!=*4137'4&41H!1!'7./%('51!4*!.&6',&/'(=*F!L=!.17-3'*!

7*!0%&/!(1!,*37*%!.*=%=!4'U13H!71=!(1=631!.*=!*!=1(=*!G*3'U*7,1!6*/>,'.*!41!

a3&=(.'H! 0%1! *! 51/G*! 7)*! ,13='7&! 41! =*3313! 1! *! 7*5*! &'74&! 1(,-! 6*3! 7&(.13F!

p'91317,1(! 9*3=&(! 6&3&! %=&! 7&33&,'5&! .%R*! 1/1=17,*! .*=%=! :! *! ,:3='7*! 1x*%!

31.*=1A*F!!

I*'(! +1=H! ,&/! .*7(,&,&A)*H! =1(=*! (1! 7)*! 9*3! 631.'(&H! ,3&U! J! ,*7&! &/?%7(!

0%1(,'*7&=17,*(!1=!,*37*!4&!4'9>.'/!,&319&!41!&7&/'(&3!&!.*7R%7,%3&X!.*=*!.&6,&3!*!

=*5'=17,*!4&!31&/'4&41!1!(%&(!,174C7.'&(H!(1=!.&'3!7*!&7l7.'*!(1=631!.13,1'3*!V!

1!6*3,&7,*!(1=631!10%'5*.&4*H!6*'(!4161741!4*!S7?%/*!1=!0%1!(1!='31!V!41!0%1!*!

9'=!41!41,13='7&4*!613>*4*!G'(,D3'.*!1(,-!63D@'=*H!=&(!,&=+:=!(1=!(1!/'=',&3!&*!

31&/'(=*! *%! 63&?=&,'(=*! 4*! G*3'U*7,1! 4*! 6*((>51/! 1! (1=! 6'(&3! 1=! 9&/(*! 7&!

.'3.%/&3'4&41!4*!G*3'U*7,1!%,D6'.*!4*!41(175*/5'=17,*8!n*=*!.&6,&3!*!631(17,1!

(1=!31'9'.-W/*8!!

j)*!(1! ,3&,&!41!71?&3!0%1!&0%1/1(!1(?*,&=17,*(!1@'(,1=H! .*=*!(1! 9*((1=!

=13&! 9&/(&! .*7(.'C7.'&!*%!10%>5*.*!4*! '7,1/1.,*!.*/1,'5*F!I1/*! .*7,3-3'*X! (1!:! ,)*!

.*=%=! 1((&! 613.16A)*! &,%&/=17,1H! :! 63*5-51/! 0%1! &/?*! 41! 9&,*! 1(,1R&! (1!

17.133&74*! 1=! 7*((*! 613>*4*! G'(,D3'.*F! b&(! *! 0%1! 41! 9&,*! .&3&.,13'U&! *! &,%&/!

613>*4*!G'(,D3'.*H!1=!6&3,'.%/&3!*!23&('/!.*7,1=6*3S71*8!!

E=+*3&! ,&/! 0%1(,)*! (%+/'='7&3=17,1! ,17G&! 4&4*! '=6%/(*! .*7(,&7,1! 6&3&!

1(,&! ,1(1H! 7)*! (1! 63*.%3*%! &0%'! /G1! 4&3! 31(6*(,&H! =&(! &617&(! 31.*/*.&3! (%&!



! "mg!

5'?C7.'&H! (%?13'74*! 0%1! 0%&/0%13! ,17,&,'5&! 41! 31(6*(,&! 0%1! 1(,1R&! (%+=13(&! 7&!

'41*/*?'&! 4*! 41(175*/5'=17,*! 1! 0%1! 7)*! 6&3,&! 4*!=&3@'(=*! .*=*! .3>,'.&! :H! 1=!

1((C7.'&H!/'=',&4&!1!,17417.'&/=17,1!10%'5*.&4&F!!

Z1! 6&%,&4&(! 61/*! G*3'U*7,1! %,D6'.*! 4*! 41(175*/5'=17,*H! (1!=*5'4&(! 61/&!

0%1(,)*!41!O.*=*!(1!41(175*/513P!1!(1!/15&4&(!J!.*79%()*!17,31!O63*.1((*(!41P!1!

O63*R1,*(!6&3&P!*!41(175*/5'=17,*H! &(!&7-/'(1(!41! .*7R%7,%3&!0%1! (1!&631(17,&=!

G*R1!&*!41+&,1!6*/>,'.*W'7,1/1.,%&/! (1?%'3)*!6'(&74*!1=! 9&/(*!7&! .'3.%/&3'4&41!41!

(%&(! 6*('AK1(H! .*7,3'+%'74*! 7*! 9%74*! 6&3&! &! =&7%,17A)*! 4&! '41*/*?'&! 4*!

41(175*/5'=17,*F! j1((1(! .&(*(H! 0%1! .*79*3=&=! &(! &7-/'(1(! 6*/>,'.*W'7,1/1.,%&'(!

G1?1=M7'.&(! 7*! 23&('/! V! (*+31,%4*! 7&0%'/*! 0%1! (1! .G&=&! 41! 617(&=17,*!

1.*7M='.*!VH!7)*!(1!&+&74*7&!*!,13317*!4&!'41*/*?'&!4*!41(175*/5'=17,*!1H!/*7?1!

41! '751(,'?&3! (1%(! 631((%6*(,*(! ?13&'(W9'/*(D9'.*(H! ,*4*! *! .*7R%7,*! 41! (%&(!

0%1(,K1(! +3*,&! 4*! (*/*! 41! %=! 0%1(,'*7&=17,*! 41,13='7&4*H! '(,*! :H! O.*=*! (1!

41(175*/513P! 1! (1%(! 41(4*+3&=17,*(! 7*! 617(&=17,*! 4*='7&7,1! 417,3*! 4&(!

.*7,3*5:3('&(! 4*! (%+41(175*/5'=17,*! 1! 4&! 416174C7.'&H! =&'(! 31.17,1=17,1!

31((%3?'4*(H! &6D(! (%&! 63D63'&! ,3&?:4'&! 71*/'+13&/H! .*=*! &! 9&3(&! 4*! 7*5*W

41(175*/5'=17,'(=*F!!

p',*! '((*H! .&+1! /1=+3&3! %=&! 7*,&! 41! a3&=(.'! 1=! (1%(! .&4137*(H! ,',%/&4&!

631.'(&=17,1!OE(,3%.,%3&!}!(%6131(,3%,%3&F!E.*7*=>&!1!'41*/*?>&PH!7&!0%&/!&9'3=&X!

OL7&!9&(1!1(,3%.,%3&/!6%141!1(,%4'&3(1!}!&7&/'U&3(1!.*7.31,&=17,1!(D/*!.%&74*!}&!

G&!(%613&4*!,*4*!(%!63*.1(*!41!41(&33*//*H!}!7*!4%3&7,1!1/!63*.1(*!='(=*H!(&/5*!

6*3!G'6D,1('(!}!41./&3&74*!1@6/>.',&=17,1!0%1!(1!,3&,&!41!G'6D,1('(P!N"fsm!q"fi#W

"fi_rH!6F!"\_QF!^!6*((>51/!1!=1(=*!63*5-51/!0%1!&!O9&(1!1(,3%,%3&/P!4&!'41*/*?'&!4*!

41(175*/5'=17,*! 7*! 23&('/! V! 1! 0%'A-! 1=! ,*4&! &! T=:3'.&! h&,'7&! V! 1(,1R&! (1!

1(?*,&74*! N7*5&=17,1QH! 4&>! &! 6*(('+'/'4&41! 41! &7&/'(-W/&! .3','.&=17,1H!=14'&7,1!

&/?%=&(!G'6D,1(1(!&631(17,&4&(!71(,&!,1(1!41!9*3=&!=%',*!('7,:,'.&(!1!6*7,%&'(!1!

0%1!9'.&=!617417,1(!41!=1/G*3!O41(175*/5'=17,*P!9%,%3*F!!

B! 0%1! 7)*! ('?7'9'.&H! .*7,%4*H! 0%1! ,&/! 1(?*,&=17,*! (1R&! 419'7','5*F! I*'(! (1!

+1=!,&/!'41*/*?'&!6&31.1!(1!1(?*,&3!7&!.*7R%7,%3&!631(17,1H!6*(('+'/',&74*!&7-/'(1(!

.3>,'.&(! V! &(('=! .*=*!*.*331%! ,&=+:=!7&(! 4:.&4&(! 41! "f\#! 1! "fg#H! 0%&74*! 9*'!

.3','.&4*! 7*! '7,13'*3! 4&! .*7,3*5:3('&! 4&! 416174C7.'&H! 1=! 6&3,'.%/&3! 1=! (%&(!

.*7,3'+%'AK1(!=&3.&4&=17,1!=&3@'(,&(!1! 315*/%.'*7-3'&(H!0%1H!7*!17,&7,*H! 9*3&=!



! "ms!

4133*,&4&(!='/',&3!1!6*/','.&=17,1!1=!(1%!=*=17,*!G'(,D3'.*H!.*=!&(!31(61.,'5&(!

.*7(10%C7.'&(! 41((&! 4133*,&! 7&! O+&,&/G&! 4&(! '41'&(P! VH! &0%1/&! =1(=&! '41*/*?'&!

6*41! 5'3! &! ,13! (*+315'4&H! '7./%('51! .*=! &/?%=&!=%4&7A&! 1=! (%&! 6&/&53&W.G&51H!

.&(*! &! 63-,'.&! 6*/>,'.*W.*7.31,&! 41! G*3'U*7,1! (*.'&/'(,&x.*=%7'(,&! 5*/,1!

9%,%3&=17,1!&!?&7G&3!9*3A&F!!

p1!%=&!9*3=&!*%!41!*%,3&H!6*3:=H!417,3*!4&!,3&4'A)*!=&3@'(,&!:!'=6*3,&7,1!

41(41!R-!.*7G1.13!7)*!&617&(!&(!0%1(,K1(!.*331,&(H!=&(!,&=+:=!&0%1/&(!&!(131=!

15',&4&(H! (*+! 617&! 41! 7*(! 17314&3=*(! 7&! '41*/*?'&! &*! '7,133*?&3! *! (17,'4*! 4*!

63*.1((*!G'(,D3'.*!1!4&!.*7R%7,%3&F!!!

E=!(%=&H!6&3&!0%1=!/1%!&,:!1(,1!6*7,*H!(%?'3*!0%1!/1=+31!&!16>?3&91!41(,&!

,1(1F! n*=! =1/G*3! 9*3=&H! 1@631((&! &/?*! 0%1! R-! b&3@! 1! E7?1/(! &/13,&5&=! 1=! M0

!"#$%$&!'0 '%#/9H! 1! 0%1! 71(,&! ,1(1! (1! +%(.&! &6*7,&3! 1=! 31/&A)*! J(! &7-/'(1(!

4*='7&7,1(!1=!,*37*!4*!O41(175*/5'=17,*PX!Oj)*!&617&(!1=!(%&(!31(6*(,&(H!=&(!

R-!7&(!63D63'&(!613?%7,&(!G&5'&!%=&!='(,'9'.&A)*P!N_##g!q"sm\rH!6F!siQF!!

!



! "mf!

Y3V3$K"86,4*L6L/6%<$FV68,4*

!

T2dELH!u-,'&F!OI*((1!4&!p'31,*3'&!4&!njT!6&3&!*!,3'C7'*!_#"mx_#"gPH!_#"mF!

p'(6*7>51/!1=X!

ÑG,,6Xxx|||F.&7&/4*63*4%,*3F.*=F+3x.*=%7'.&.&*x7*,'.'&(x6*((1W4&W

4'31,*3'&W4&W.7&W6&3&W*W,3'17'*W_#"m_#"gÖ!F!T.1((*!1=!#i!41!R&71'3*!41!_#"]F!!

!

éééééééF!O<41*/*?'&8!ZD!4%3&7,1!&(!9:3'&(PF!E$%5'0"#0F@0G'.%$H!"i!41!R&71'3*!41!_#"]F!

TaTd~ThTH!TFjF!1!Z<javH!ZF!IF!M0#+$-$/!'0"$0(.4"#(#-1$%1!/#-)$F![3&4F!41!b&3'&!
n1/'7&!~G&,1/}F!_`14F!d'*!41!k&71'3*X!n*7,3&6*7,*xn17,3*!n1/(*!c%3,&4*H!_#"#F!

ThbE<pTH! hl.'*! c/-5'*! 41F! X/'0 !%.(9$0 "#0 "#(#-1$%1!/#-)$@0 C'+!$-'%!(/$0 #0
"$/!-'39$04.*&.('0-$(0'-$(0Z[F!c/*3'&7D6*/'(X!E4F!4&!LcZnH!_##\F!!

ThbE<pT! c'/G*H! j'1=1}13! N*3?FQF! D#(#-1$%1!/#-)$0 #0 "#2#-"6-+!'N0 .-,143&! d%}!
b&%3*!b&3'7'F!23&(>/'&X!<IETH!_#"iF!

Th[vLZZEdH! h*%'(F! M2'*#%5$(0 !"#$%:&!+$(0 "#0 A()'"$N0 -$)'(0 ($4*#0 $(0 '2'*#%5$(0
!"#$%:&!+$(0"#0A()'"$F![3&4F!41!~&/,13! k*(:!E5&7?1/'(,&!1!b&3'&!h&%3&!e'51'3*(F!
d'*!41!k&71'3*X!E4'AK1(!a3&&/H!_##"F!

TbTdThH!b&3'(&!Z'/5&F! Op16174C7.'&!1!Z%6131@6/*3&A)*!4*![3&+&/G*!7&!T=:3'.&!

h&,'7&! 1=! [1=6*(! j1*/'+13&'(PH! M-'!(0 "$0 <Q0 H$%:;.!$0 <-)#*-'+!$-'%0 W'*T0 #0
A-&#%(H!n&=6'7&(H!_##]F!

ééééééF! OL=&! 7*5&! 9&(1! 4*! .&6',&/'(=*! 1! %=! 7*5*! 6&43)*! 41! 416174C7.'&! 7&!

T=:3'.&! h&,'7&8X! 1/1=17,*(! 6&3&! %=&! '751(,'?&A)*PF! E=! H'2!)'%!(/$X! .3'(1(! 1!
31('(,C7.'&(F!T743:'&!a&/5)*!1,F!&/F!N*3?(FQF!Z)*!I&%/*X!B%,3&(!E@631((K1(H!_#"_F!

TdTèkBH!E/'U1%!Z133&F!M(0+$-"!3I#(0"#0#T2%$*'39$0"'08$*3'0"#0)*'4'%5$0-$0=*'(!%0-'0
8'(#0').'%0"$0+'2!)'%!(/$N0./'0'-J%!(#0"$02#*7$"$0`aa?R>??dF! [1(1!&631(17,&4&!
&*!I3*?3&=&!41!ID(Wa3&4%&A)*!1=!I*/>,'.&(!Il+/'.&(!4&!L7'513('4&41!c1413&/!

4*!b&3&7G)*H!_#""F!!

ééééééF! OT! 1@6/*3&A)*! 4&! 9*3A&! 41! ,3&+&/G*! 7*! 23&('/! 7&! 9&(1! &,%&/! 4*! .&6',&/'(=*!

N"ff#W_##gQPH! M-'!(0 "$0 sQ<<0 A-+$-)*$0 C'+!$-'%0 "#0 A+$-$/!'0 G$%7)!+'H! d'*! 41!
k&71'3*H!_#"_F!!

Td<nêH! k*(:F!C.#1#0%#++!$-#(0($4*#0#+$-$/7'0V02$%7)!+'0#-0#%0/'*T!(/$F!b:@'.*!pcX!
c*74*!41!n%/,%3&!E.*7D='.&xE/!n*/1?'*!41!b:@'.*H!_#"_F!

2Tb2<ddTH!eS7'&F!o0+'2!)'%!(/$0"#2#-"#-)#0%')!-$R'/#*!+'-$F![3&4F!41!c137&74*!
n*331&!I3&4*!1!b&3'7&!b&.G&4*!a*%51&F!c/*3'&7D6*/'(H!_#"_F!

2TdTjH! I&%/F! M0 #+$-$/!'0 2$%7)!+'0 "$0 "#(#-1$%1!/#-)$F! [3&4F! 41! ZF! c1331'3&! 4&!
n%7G&F!Z)*!I&%/*X!T+3'/!n%/,%3&/H!"fsmF!



! "]#!

2Td2BZTH! j1/(*7F! Op'(.%3(*! 41! 7*=1&A)*PF! p'(6*7>51/! 1=X!

ÑG,,6Xxx5'(&*7&.'*7&/F.*=F+3x'7,1?3&W4*W4'(.%3(*W41W71/(*7W+&3+*(&W9%,%3*W

='7'(,3*W4&W6/&71R&=17,*xÖF!T.1((*!1=!#i!41!R&71'3*!41!_#"]F!!

2TZZBH! h1/'*! N#)@0 '%@QF0 U*'-(!+!:-0 '%0 ($+!'%!(/$0 V0 #T2#*!#-+!'0 +5!%#-'F! Z&7,'&?*! 41!
nG'/1X!nEZBxnEdEjH!"fg_F!!

2EhhLáBH! h%'U! a*7U&?&! 41!b1//*! 1! nBL[<jvBH! d17&,&! NB3?(FQF!D#(#-1$%1!/#-)$0
+'2!)'%!()'0-$0=*'(!%@0A-('!$(0($4*#0'0+*!(#F!Z)*!I&%/*X!E4F!23&('/'17(1H!"fs_F!

2E[vEhhH! h1(/'1! 1! dB;2BdBLavH! <&7F!M0M/B*!+'0O')!-'0 #-)*#0'0 F#&.-"'0i.#**'0
W.-"!'%0#0'0i.#**'0E*!'F!d'*!41!k&71'3*X!I&U!1![133&H!"ff\F!!

2<Tjnv<H!Ç/5&3*F!OB!=&3@'(=*!9*3&!41!/%?&3PH!G$%7)!+'0 #0 ($+!#"'"#L! 5*/F! #fH! 7F! "\H!
_#"#F!

2<TZB[B!k3FH!a13&/4*!1!IThbT!1!Z<heTH!h%'U!T7,*7'*!N*3?(FQF!D#(#-1$%1!/#-)$0#/0
;.#()9$F!Z)*!I&%/*X!cLjpTIH!_#"#F!

2<nv<dH!b&>3&F!M02*$4%#/J)!+'0"'0"#2#-"6-+!'N0./0#()."$0($4*#0'01#*)#-)#0/'*T!()'0
"'0 "#2#-"6-+!'F! p'((13,&A)*! 41! b1(,3&4*! &631(17,&4&! &*! I3*?3&=&! 41! ID(W
?3&4%&A)*!1=!n'C7.'&!I*/>,'.&!4&!Lj<nTbIF!n&=6'7&(X!Lj<nTbIH!_#""F!!

2<EhZnvB~ZuÄH! d'.&34*! N*3?FQF!H!-;.#-)'0'-$(0"#02#-('/#-)$0"'0HAGMOH! d'*! 41!
k&71'3*X!nEIThxd1.*34xn*31.*7H!_###F!

éééééF! On1/(*! c%3,&4*! 1! *! 617(&=17,*! 1.*7M='.*! /&,'7*W&=13'.&7*PF! 1=!M0&*'-"#0
#(2#*'-3'0#/0H#%($0E.*)'"$F!Z)*!I&%/*X!E4F!imH!_##"F!

éééééF! G#-('/#-)$0 #+$-^/!+$0 4*'(!%#!*$N0 $0 +!+%$0 !"#$%:&!+$0 "$0 "#(#-1$%1!/#-)!(/$H!
d'*!41!k&71'3*X!n*7,3&6*7,*H!_##gF!

éééééFOI319-.'*PF!E=!b&3'&!b&/,&!N.**34FQF!A+$(0"$0"#(#-1$%1!/#-)$F!d'*!41!k&71'3*X!
<IETxn17,3*! <7,137&.'*7&/! n1/(*! c%3,&4*! 41! I*/>,'.&(! 6&3&! *! p1(175*/5'=17,*H!

_#""F!

2<EhZnvB~ZuÄH!d'.&34*!1!bLZZ<H!n&3/*(F!OE/!617(&='17,*!41(&33*//'(,&!17!23&('/X!

"fi#W"f\m!}!&7*,&.'*71(!(*+31!"f\mW_##]PF!<7X!nTeEH!dF!Nn**34FQF!=*'(!%0V0H5!%#N0
.-'0/!*'"'05'+!'0M/B*!+'0O')!-'F!Z&7,'&?*!41!nG'/1X!d<h!E4',*31(H!_##\F!

ééééééF! OI&43K1(! 41! 41(175*/5'=17,*! 7&! 1.*7*='&! +3&('/1'3&X! &! 13&!

41(175*/5'=17,'(,&! N"f]#W"fs#Q! 1! 416*'(PF! E=! naEEH! G'"*I#(0 "#0
"#(#-1$%1!/#-)$0#+$-^/!+$0e`az?R>??ufN0M/B*!+'0O')!-'L0{(!'0#0ht((!'H!23&(>/'&X!
n17,3*!41!a1(,)*!1!E(,%4*(!E(,3&,:?'*(H!_#"iF!!

2BjEj[EH!2'&7.&F!D#(#-1$%1!/#-)$0#/0W'*T0#0-'0)#$*!'0#+$-^/!+'N02$*0./'0+*7)!+'0
-#&')!1'0 "$0 "#(#-1$%1!/#-)$0 +'2!)'%!()'F! [1(1! 41! 4*%,*3&4*! &631(17,&4&! &*!
I3*?3&=&!41!ID(W!a3&4%&A)*!1=!n'C7.'&(!E.*7M='.&(!4&!L7'513('4&41!c1413&/!

c/%='717(1H!j',13D'X!LccH!_#""F!



! "]"!

2BjEj[E! 2'&7.&! 1! nBddETH! v%?*F! OZ*+31! *! 4'(.%3(*! 4*! 41(175*/5'=17,*!

1.*7M='.*! 1! 41(175*/5'=17,*! 4*! 4'(.%3(*! 1.*7M='.*PH!M-'!(0"$0s<<<0A-+$-)*$0
C'+!$-'%0"#0A+$-$/!'0G$%7)!+'H!k*)*!I1((*&H!_##sF!

2BdkTH!23%7*F!M0E$*/'39$0"'0U#$*!'0"$0F.4"#(#-1$%1!/#-)$0"#0H#%($0E.*)'"$F![1(1!
41! p*%,*3&4*! &631(17,&4&! &*! I3*?3&=&! 41! ID(W?3&4%&A)*! 1=! E.*7*='&!

I*/>,'.&!<7,137&.'*7&/!4&!L7'513('4&41!c1413&/!4*!d'*!41!k&71'3*F!d'*!41!k&71'3*X!

LcdkH!_#"iF!

2dEZZEdWIEdE<dTH!h%'U!n&3/*(F!D#(#-1$%1!/#-)$0#0+*!(#0-$0=*'(!%@0`ab?R`acdF!d'*!
41!k&71'3*X!á&G&3!E4',*31(H!"f\sF!

ééééééF OZ1'(!'7,13631,&AK1(!(*+31!*!23&('/PH!D'"$(0R0h#1!()'0"#0+!6-+!'(0($+!'!(H!5*/F_]H!
7ÜiH!"fs_F!!

éééééééF!D#(#-1$%1!/#-)$0 #0 +*!(#0 -$0 =*'(!%@0 v!():*!'L0 A+$-$/!'0 #0 G$%7)!+'0 "#0 i#)t%!$0
Q'*&'(0'0O.%'@!Z)*!I&%/*X!E4F!imH!_##iF!

éééééééF!Op*!<ZE2!1!4&!nEITh!J!,1*3'&!4&!416174C7.'&PF!1=![BhEpBH!n&'*!j&5&33*!

41! N*3?FQF! <-)#%#+).'!(0 #0 G$%7)!+'0 -$0 =*'(!%N0 M0 AT2#*!6-+!'0 "$0 <FA=F! Z)*! I&%/*X!
d15&7H!_##]F!

ééééééF!Op1(175*/5'=17,'(=*X! '41*/*?'&!4*!41(175*/5'=17,*!1.*7M='.*!4*(!6&>(1(!

31,&34&,-3'*(PF! h#1!()'0 "$0 <-()!).)$0v./'-!)'(0 X-!(!-$(H! 7F! if_H! T7*! ;<<H! _#"_F!
p'(6*7>51/! 1=X! Ñ!

G,,6Xxx|||F'G%*7/'71F%7'('7*(F+3x'741@F6G68*6,'*7ë.*=é.*7,17,í5'1|ë&3,'./

1í'4ëmm_ií(1.&*ëif_Ö!F!T.1((*!1=!_#!41!=&'*!41!_#"_F!!!

2LEjBH!c-+'*!1!ZET2dTH!d&6G&1/F! OT!,1*3'&!4*!(%+'=613'&/'(=*!+3&('/1'3*X!7*,&(!

6&3&!%=&!N31Q4'(.%(()*!.*7,1=*3S71&PH!M-'!(0"$0Q<0H$%:;.!$0<-)#*-'+!$-'%0W'*T0
#0A-&#%(H!n&=6'7&(H!_##fF!

nTh<;[dEH! T7431H! 2<TjnTdEhh<H! T743:H! n<j[dTH! b&3.*(F! G*#(#-)#0 #0 8.).*$0 "$0
"#(#-1$%1!/#-)$04*'(!%#!*$F!!23&(>/'&X!<IETH!_#"mF!

nTIL[BH! B3/&74*! 1! I<áTddBH! d*+13,*F! </2#*!'%!(/$L0 "#2#-"#-+!'0 V0 *#%'+!$-#(0
#+$-:/!+'(0!-)#*-'+!$-'%#(F!Z&7,'&?*!41!nG'/1X!I317(&!h&,'7*&=13'.&7&H!"fg#F!

nTdnTjvBhBH! b&3.1/*F! Op'&/:,'.&! 4*! p1(175*/5'=17,*! I13'9:3'.*X! 416174C7.'&H!

(%6131@6/*3&A)*!4&!9*3A&!41!,3&+&/G*!1!6*/>,'.&!1.*7M='.&PH!h#1!()'0"#0A+$-$/!'0
H$-)#/2$*n-#'H!5F!"_H!_##sF!

éééééF!B!&,%&/!31(?&,1!.3>,'.*!4&!,1*3'&!=&3@'(,&!4&!416174C7.'&F!U*'4'%5$L0A".+'39$0
#0F't"#H!d'*!41!k&71'3*H!5F!""!7F!"H!R&7Fx&+3F!_#"iF!

nÇdpEjTZ! nTZ[dBH! k%&7! n3'(,D+&/F! F.*&!/!#-)$0 V0 (!()#/')!,'+!:-0 "#0 %'0 )#$*7'0
/'*T!()'0"#0 %'0"#2#-"#-+!'N0#%0H#-)*$0"#0A()."!$(0F$+!$#+$-:/!+$(0eHAFof0"#0 %'0
X-!1#*(!"'"0 "#0 H5!%#0 e`acmR`adbfF! p'((13,&A)*! 41! b1(,3&4*! &631(17,&4&! &*!



! "]_!

I3*?3&=&!41!I*(?3&4*!17!E(,%4'*(!h&,'7*&=13'.&7*(!4&!L7'513('4&4!j&.'*7&/!

T%,D7*=&!41!b:@'.*F!b:@'.*!pcX!LjTbH!_#""F!

ZLda<b<Ej[B! ÄZ<Z[EbT[<áTn'êj! pE! hT! [EBd>T! bTd;<Z[T! pE! hT!

pEIEjpEjn<TX! Eh! nEj[dB!pE! EZ[Lp<BZ! ZBn<BEnBjêb<nBZ! qnEZBr!pE! hT!

Lj<eEdZ<pTp!pE!nv<hE!q"f\mW"fgir!

nTdpBZBH! c137&74*!v173'0%1F! Oy[1*3'&! 4&! 416174C7.'&z! *%! &7-/'(1! .*7.31,&(! 41!

(',%&AK1(!41!416174C7.'&PH!A()."$(0HA=hMG!7Ü!"H!"fg"F!

ééééééF!G$%7)!+'0#0"#(#-1$%1!/#-)$0#/0($+!#"'"#(0"#2#-"#-)#(F!d'*!41!k&71'3*X!á&G&3!
E4',*31(H!"fg"+F!

éééééééF! Oj*,&(! (*+31! E(,&4*! 1! 416174C7.'&PH! H'"#*-$(0 HA=hMGH! 7F""H! Z)*! I&%/*H!
"fgiF!

éééééééF! OT(! .*7,3&4'AK1(! 4*! 41(175*/5'=17,*W&((*.'&4*PH! A()."$(0 HA=hMGH! 7FsH!
"fgmF!!

éééééééF!M.)$*!)'*!(/$0#0D#/$+*')!,'39$H!d'*!41!k&71'3*H!I&U!1![133&H!"fg]F!!

éééééééF! OI319-.'*PF! E=! [Bh<ITjH! d'.&34*! 1! [<jEhh<H! T3,G%3! n&3/*(! NB3?(FQF! M0
+$-)*$1B*(!'0 ($4*#0 "!()*!4.!39$0 "#0 *#-"'0 #0 "#(#-1$%1!/#-)$F! d'*! 41! k&71'3*X!
á&G&3H!"fg]+F!

ééééééF!M(0!"B!'(0#0(#.0%.&'*H!n&4137*(!nE2dTIH!7Ü!iiH!E4',*3&!e*U1(WnE2ITIH!"fs#F!

ééééééF! o0 /$"#%$0 2$%7)!+$0 #0 $.)*$(0 #-('!$(H! ]Ü! 14'A)*H! 213,3&74! 23&('/H! Z)*! I&%/*H!
"ffiF!

éééééééF! OI3*7%7.'&=17,*! 41! .*=63*='((*! .*7(,',%.'*7&/! 613&7,1! *! n*7?31((*!

j&.'*7&/P!"ff]F!p'(6*7>51/! 1=X!ÑG,,6Xxx|||F+'+/'*,1.&F631('417.'&F?*5F+3x1@W

631('417,1(x9137&74*WG173'0%1W.&34*(*x4'(.%3(*(W41W6*((1ÖF!T.1((*!1=!#i!41!

R&71'3*!41!_#"]F0

nTdpBZBH!c137&74*!v173'0%1!1!ZEddTH!k*(:F!Oh&(!41(517,%3&(!41!/&!4'&/:.,'.&!41!

/&!41617417.'&PH!h#1!()'0W#T!+'-'0"#0F$+!$%$&7'H!7l=13*!1@,3&*34'7&3'*H!&É*!;hH!
5*/F;hH!b:@'.*H!LjTbH!"fgsF!!

éééééééF!OT(!41(517,%3&(!4&!4'&/:,'.&!4&!416174C7.'&kL0H'"#*-$(0HA=hMGH!7F!_iH!Z)*!
I&%/*H!"fgfF!

nTdpBZB!pE!bEhhBH! k*)*!b&7%1/F!o0+'2!)'%!(/$0)'*"!$F!n&=6'7&(X!E4F!L7'.&=6H!
"ffsF!

nTdpBZB!pE!bEhhBH!k*)*!b&7%1/!1!2EhhLááBH!h%'U!a*7U&?&F!Od19/1@K1(!(*+31!&!

.3'(1!&,%&/PF!E=!D#(#-1$%1!/#-)$0+'2!)'%!()'0-$0=*'(!%@0A-('!$(0($4*#0'0+*!(#F!Z)*!
I&%/*X!E4F!23&('/'17(1H!"fs_F!



! "]i!

nTdBjEH!E4?&3F!o0GH=0R0`a>>0'0`ambF!Z)*!I&%/*X!p<cEhH!"fs_&F!

éééééééF!o0GH=0_0`amb0'0`acm@0Z)*!I&%/*X!p<cEhH!"fs_+F!

éééééééF!o0GH=0_0`acm0'0`au>@0Z)*!I&%/*X!p<cEhH!"fs_.F!

nTZ[EhBH! d*43'?*! NB3?FQF!A-+*.,!%5'"'(0 "'0M/B*!+'0 O')!-'0 -$0 (B+.%$0 ss<F! d'*! 41!
k&71'3*X!E4F!I)*!1!d*(&(H!_##fF!

éééééF! OB! 7*5*W41(175*/5'=17,'(=*! 1! &! 41.&4C7.'&! '41*/D?'.&! 4*! 617(&=17,*!

1.*7M='.*!+3&('/1'3*PH!F#*1!3$0F$+!'%0|0F$+!#"'"#H!Z)*!I&%/*H!7F""_H!_#"_F!

éééééF! OB! .&7,*! 4&! (131'&X! (*.'&/W/'+13&/'(=*H! 7*5*! 41(175*/5'=17,'(=*! 1!

(%631=&.'&!+%3?%1(&!7*!23&('/!.*7,1=6*3S71*PH!A/0G'.)'H!5F!""H!_#"iF!

nTZ[dBH! T7&! n:/'&H! h<nvTH! T7,*7'*H! I<j[B! kdFH! v1/413! $%1'3*U! 1! ZT2ê<TH! k*)*F!

=*'(!%0 #/0 "#(#-1$%1!/#-)$F! e*/(F! <! 1! <<F! d'*! 41! k&71'3*X! n'5'/'U&A)*! 23&('/1'3&H!
_##]F!

nEIThF! O[3&7(9*3=&A)*! 63*4%,'5&! .*=! 10ã'4&41X! &! ,&319&! 63'*3',-3'&! 4*!

41(175*/5'=17,*! 4&! T=:3'.&! h&,'7&! 1! 4*! n&3'+1! 7*(! &7*(! "ff#PF! E=!

2<EhZnvB~ZuÄH!d'.&34*!N*3?FQF!H!-;.#-)'0'-$(0"#02#-('/#-)$0-'0HAGMOF!d'*!41!
k&71'3*X!d1.*34xnBcEnBjxnEIThH!_###F!

nv<hnB[EH! d*7&/4F! U5#$*!#(0 $80 "#1#%$2/#-)0 '-"0 .-"#*"#1#%$2/#-)F! 2*%/413X!
~1(,5'1|!I31((H!"fsmF!!

nBh<Z[E[EH! d17,&,*! I13'=F! OT! 9*3A&! 4&(! '4:'&(X! &! nEITh! 1! *! '74%(,3'&/'(=*! 7*!

23&('/!7*!'7>.'*!4*(!&7*(!"f]#PF!E=![&=-(!ZU=31.(-7}!1!~'/(*7!Z%U'?&7!N*3?(FQF!

v!():*!'0 A+$-^/!+'0 "$0 =*'(!%0 H$-)#/2$*n-#$F! Z)*! I&%/*X! E4LZIx<=6317(&!
B9'.'&/!41!ZIxT((*.'&A)*!41!I1(0%'(&4*31(!1=!v'(,D3'&!E.*7M='.&xE4F!v%',1.H!

_##_F!

nBb2h<jH! I1F! k*(16GF! M0 !"#$%$&!'0 "'0 F#&.*'-3'0 C'+!$-'%0 R0 o0 2$"#*0 /!%!)'*0 -'0
M/B*!+'0O')!-'F![3&4F!p1!TF!e1'?&!c'&/G*F!d'*!41! k&71'3*X!n'5'/'U&A)*!23&('/1'3&H!
"fs#F!

nBd2d<apEH! Z%&3,! N14FQF! D#1#%$2/#-)N0 +*!)!+'%0 +$-+#2)(0 $80 ($+!'%0 (+!#-+#(F! eF"F!
h*74*7X!d*%,/14?1H!_##_F!

nBddETH! v%?*! c'?%1'3&! 41! Z*%U&F! U#$*!'(0 "$0 !/2#*!'%!(/$0 -$0 (B+.%$0 ss<@0 e<-f0
M"#;.'3I#(0 "$0 "#4')#0 -$0 /'*T!(/$F! [1(1! 41! p*%,*3&4*! &631(17,&4&! &*!
I3*?3&=&!41!ID(W?3&4%&A)*!1=!E.*7*='&!4&!LccF!j',13D'X!LccH!_#"_F!

nBddET! IdTpBH! c137&74*F! Ov'(,D3'&! 41! %=! 7)*W41+&,1X! &! ,3&R1,D3'&! 4&! ,1*3'&!

=&3@'(,&!4&!416174C7.'&!7*!23&('/PH!h#1!()'0H$/.-!+'39$0|0G$%7)!+'H!5*/F!_fH!7o_H!
=&'*W&?*(,*!41!_#""F!



! "]m!
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