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>B53A(GU!P3#0:(,'&'!$%)!&:'!-0%)&:&0%'( GV(

>B53A(JU!7(,0+,:&-$2!D##+0$-(! LN!

>B53A(LU!_/98,+!0=!=0+,&A%!%$:&0%$2'!=+09!H._D!-0/%:+&,'!&%!*+$%-,!hEFFei( IJ(

>B53A(MU!_/98,+!0=!=0+,&A%!%$:&0%$2'!=+09!H1X'!&%!"#$&%!hEFF5i( IM(

>B53A(IM!./+0OH,)&:,++$%,$%!D''0-&$:&0%!DA+,,9,%:'! HH(

>B53A(NU!P3#0:(,'&'!:,':,)( JMM(
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H,)&:,++$%,$%!hEF4Fi(
fa!
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D27?34(MM!HD.X!'&9#2&=&,)!0+A$%&'$:&0%$2!-($+:!h45aa!r!455fi( ee!
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D27?34(VU!7(,!9/2:&2$:,+$2!)&9,%'&0%S!:(,!.H1!&%':&:/:&0%$2!=+$9,;0+U! 4F4!
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D.Xb! ! DA,%-&$!.'#$s02$!),!X00#,+$-&k%!b%:,+%$-&0%$2! !

C1! ! C$+-,20%$!1+0-,''!

XD1! ! X0990%!DA+&-/2:/+$2!102&-3!

X*"1! ! X0990%!*0+,&A%!$%)!",-/+&:3!102&-3!

X`\.1.\! X099&::,,!0=!1,+9$%,%:!\,#+,',%:$:&?,'!

X"XH! ! X0%=,+,%-,!0%!",-/+&:3!$%)!X00#,+$:&0%!&%!:(,!H,)&:,++$%,$%!

BI! ! B&+,-:0+$:,!I,%,+$2!

.$1! ! .$':,+%!1$+:%,+'(&#!

.X! ! ./+0#,$%!X099/%&:3!

..D"! ! ./+0#,$%!.L:,+%$2!D-:&0%!",+?&-,!

..X! ! ./+0#,$%!.-0%09&-!X099/%&:3! !

.bC! ! ./+0#,$%!b%?,':9,%:!C$%U!

.H1S!C1! ./+0OH,)&:,++$%,$%!1$+:%,+(&#S!C$+-,20%$!1+0-,''!

.H1! ! ./+0OH,)&:,++$%,$%!1$+:%,+'(&#!

._1! ! ./+0#,$%!_,&A(80/+(00)!102&-3!

._1b! ! ./+0#,$%!_,&A(80/+(00)!$%)!1$+:%,+'(&#!b%':+/9,%:!

.1! ! ./+0#,$%!1$+2&$9,%:!

."B1! ! ./+0#,$%!",-/+&:3!$%)!B,=,%-,!102&-3!

.>! ! ./+0#,$%!>%&0%!

./+0H,'X0! ./+0OH,)&:,++$%,$%!":/)3!X099&''&0%!

*.Hb".! *0+/9!./+0O9Z)&:,++$%Z,%!),'!b%':&:/:'!),!"-&,%-,'!.-0%09&</,'!

ID77! ! I,%,+$2!DA+,,9,%:!0%!7$+&=='!$%)!7+$),!

IB1! ! I+0''!B09,':&-!1+0)/-:!

IH1! ! I208$2!H,)&:,++$%,$%!102&-3!

PB\! ! P/9$%!B,?,20#9,%:!\,#0+:!

bHD! ! b%':&:/:!)/!H0%),!D+$8,!

bH*! ! b%:,+%$:&0%$2!H0%,:$+3!*/%)!

b\! ! b%:,+%$:&0%$2!\,2$:&0%'!

YPD! ! Y/':&-,!$%)!P09,!D==$&+'!

HD.X! ! H&%&':,+&0!),!D'/%:0'!.L:,+&0+,'!3!),!X00#,+$-&k%!h"#$&%i!
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HD..! ! H&%&':t+,!),'!D==$&+,'!.:+$%At+,'!,:!./+0#Z,%%,'!

H.BD! ! H,'/+,'!)QD--09#$A%,9,%:!

H._D! ! H&))2,!.$':!$%)!_0+:(!D=+&-$!

H.1!! ! H,98,+!0=!:(,!./+0#,$%!1$+2&$9,%:!

H1X'! ! H,)&:,++$%,$%!1$+:%,+!X0/%:+&,'!

_D7`! ! _0+:(!D:2$%:&-!7+,$:3!`+A$%&'$:&0%!

_I`! ! _0%OA0?,+%9,%:$2!`+A$%&'$:&0%!

`.XB! ! `+A$%&'$:&0%!=0+!.-0%09&-!X00#,+$:&0%!$%)!B,?,20#9,%:!

`"X.! ! `+A$%&'$:&0%!=0+!",-/+&:3!$%)!X00#,+$:&0%!&%!./+0#,!

1PD\.!! 102$%)!$%)!P/%A$+3!D&)!=0+!:(,!\,-0%':+/-:&0%!0=!:(,!.-0%093!

>=H! ! >%&0%!=0+!:(,!H,)&:,++$%,$%!

>_! ! >%&:,)!_$:&0%'!

>_."X`! >%&:,)!_$:&0%'!.)/-$:&0%$2N!"-&,%:&=&-!$%)!X/2:/+$2!`+A$%&'$:&0%!
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7(,! -0%-,#:&0%! 0=! :(,! %$:&0%O':$:,! 9,$%:! :(,! +,0+A$%&'$:&0%! 0=! ;0+2)! #02&:&-'M! 7(,!

-0%-,#:'!0=!#0;,+!$%)!&%=2/,%-,!;,+,!$::$-(,)!:0!:(&'!%,;!,%:&:3!$%)N!'&%-,!:(,%N!;,!

($?,! ;&:%,'',)! ',?,+$2! :(,0+&,'! :($:! ($?,! ,L#20+,)! :(,&+! +,2$:&0%'(&#M! _0;$)$3'N!

(0;,?,+N!9$%3!'-(02$+'!($?,!'/AA,':,)!:($:!:(,!':$:,!&'!20'&%A!&:'!+,2,?$%-,N!$%)!%,;!

$-:0+'!($?,!,9,+A,)!&%!:(,!&%:,+%$:&0%$2!$+,%$M!7(&'!),?,20#9,%:!$))'!-09#2,L&:3!:0!

-/++,%:!/%),+':$%)&%A'!0=! &%:,+%$:&0%$2! +,2$:&0%'u!8/:N!$:! :(,!'$9,! :&9,N! :(&'! -($%A,!

,%+&-(,'! -0%:,9#0+$+3! :(,0+,:&-$2! ),8$:,'M! 7+,%)'! 0--/++&%A! &%! +,A&0%$2&'$:&0%N!

9/2:&2$:,+$2&'9N! $%)! -00#,+$:&0%! $+,! &%! :(,! %,;'! )$3! &%N! )$3! 0/:N! ;&:(! :(,! $&9! :0!

#+0?&),!$!8,::,+!,L#2$%$:&0%!0=!:(,!-/++,%:!'&:/$:&0%M!

7(,!-+,$:&0%!0=!:(,!./+0#,$%!>%&0%!h.>i!$)),)!%,;!,2,9,%:'!:0!:(,!':/)3!0=!=0+,&A%!

#02&-3M! !7(&'!%,;!,%:&:3!-($22,%A,)!'09,!$''/9#:&0%'!$80/:!;0+2)!-0%=&A/+$:&0%N!:(,!

+02,! 0=! :(,! ':$:,! $%)! &:'! &%:,+,':'N! $%)! :(,! #+0-,'','! 0=! #+0W,-:&%A! &%=2/,%-,M! _,;!

),8$:,'! ;,+,! &%:+0)/-,)! :0! ,L#2$&%! :(,! #$:(! :0! ./+0#,$%! &%:,A+$:&0%M! "09,!

)&'-/''&0%'! ;,+,! 8$',)! 0%! :(,! -,%:+$2&:3! 0=! ./+0#,$%! &%':&:/:&0%'N! $%)! #/:! =0+:(! $!

9/2:&O2$3,+,)!$##+0$-(u!0:(,+'!=0-/',)!/#0%!(0;!.>!9,98,+!':$:,'!$)0#:,)!$!':$:,O

-,%:+&-!&%:,+#+,:$:&0%!0=!&%:,A+$:&0%M!D=:,+!$22N!:(,!./+0#,$%!>%&0%!+,#+,',%:,)!$!%,;!

&%:,+%$:&0%$2!80)3! :($:!)&)!%0:! =&:!;,22!;&:(! :(,!,L#,-:$:&0%'!0=! :(,! +,$2&':! :(,0+3!0=!

&%:,+%$:&0%$2! +,2$:&0%'M! 70)$3N! :(,+,! &'! $! 8+0$)! 2&:,+$:/+,! 8$',! :($:! $%$23','! :(,!

=0/%)$:&0%! 0=! :(,! .>! $%)! &:'! &9#$-:! &%! :(,! $+,$'! 0=! #02&:&-$2! 0+A$%&'$:&0%N! &%-2/)&%A!

=0+,&A%!#02&-3M!!

`?,+!($2=!$!-,%:/+3!2$:,+N!:(,!./+0#,$%!>%&0%!',,U'!:0!8,-09,!$%!&9#0+:$%:!$-:0+!!*"'

&*!$%)N!&%!'0!)0&%AN!:(,!#0'&:&0%!0=!:(,!':$:,!&'!</,':&0%,)u!$:!:(,!?,+3!2,$':N!:(,!+02,!0=!

:(,! ':$:,! &'! 8,&%A! +,-0%'&),+,)M! D+,! ;,! ;&:%,''&%A! :(,! ,%)! 0=! :(,! %$:&0%O':$:,V! b!

'/AA,':!0:(,+;&',M!7(,!%$:&0%O':$:,!&'!':&22!:(,!9$&%!$-:0+!&%!&%:,+%$:&0%$2!#02&:&-'!$%)N!

A&?,%! :(,! -/++,%:! A208$2! ':+/-:/+,! ;(,+,! 9/2:&#2,! ,%:&:&,'! #2$3! $! +,2,?$%:! +02,! &%!

),-&'&0%O9$U&%AN!':$:,'!($?,!=0/%)!%,;!;$3'!:0!,L,+-&',!:(,&+!:+$)&:&0%$2!&%=2/,%-,S!:0!
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$)$#:! 0+! )&,M! 7(&'! +,',$+-(! $-U%0;2,)A,'! :(,! +02,! 0=! :(,! ./+0#,$%! &%':&:/:&0%'M! 7(,!

./+0OH,)&:,++$%,$%!#02&-&,'!$+,!$!9&L!0=!9/2:&2$:,+$2! $%)!8&2$:,+$2! +,2$:&0%'! :($:!$+,!

&%':&:/:&0%$2&',)! $:! ',?,+$2! 2,?,2'M! *0+! &%':$%-,N! *+$%-,! $%)! "#$&%! $+,! #$+:! 0=! :(,!

./+0#,$%!>%&0%N!$%)!:(,&+!$-:&0%'!$:!./+0#,$%!&%':&:/:&0%$2!2,?,2!($?,!$%!&9#$-:!/#0%!

:(,&+!H,)&:,++$%,$%!#02&-&,'M!H0+,! +,-,%:23N! :(,!>%&0%! =0+! :(,!H,)&:,++$%,$%! h>=Hi!

($'!8,,%!$2'0!&%':&:/:&0%$2&',)u!$'!$!+,'/2:N! &:! &'!%0:!#0''&82,!:0!+,)/-,!:(,!+02,!0=!:(,!

&%':&:/:&0%'! :0! 8,!9,+,! '#,-:$:0+'M! b! $&9,)! :0! ),?,20#! $! :(,0+,:&-$2! =+$9,;0+U! :($:!

+,-0A%&','!:(,!&9#0+:$%-,!0=!80:(!,%:&:&,'M!!

7(&'!+,',$+-(!;&22!',:!:(,!=+$9,;0+U!=0+!-09#$+&%A!:(,!%$:&0%$2!':+$:,A&,'!0=!"#$&%!$%)!

*+$%-,!+,A$+)&%A!./+0OH,)&:,++$%,$%!+,2$:&0%'N!$%)!;&22!'(0;!:(,!&%#/:!0=!80:(!':$:,'!

&%! :(,! ),?,20#9,%:! 0=! ./+0OH,)&:,++$%,$%! #02&-3! '&%-,! 4556M! 7(,! -,%:+$2! $+A/9,%:!

;&22! 8,! :($:! ./+0OH,)&:,++$%,$%! #02&-&,'! $+,! +$:&0%$223! /',)! 83! *+$%-,! $%)! "#$&%! :0!

#+0W,-:! &%=2/,%-,!;&:(&%! :(,!./+0#,$%!>%&0%!$%)N! -0%?,+',23N! :($:! :(,3!8,%,=&:! =+09!

:(,&+!#0'&:&0%!;&:(&%!:(,!.>!:0!#/+'/,!:(,&+!%$:&0%$2! &%:,+,':'! &%!:(,!H,)&:,++$%,$%M
4
!

7(/'N!+,A&0%O8/&2)&%A!($'!8,-09,!$!':+$:,A3!$%)!%0:!0%23!$!A,0A+$#(&-$2!-0%:,L:!:($:!

9,98,+!':$:,'!/',!:0!,%($%-,!:(,&+!&%=2/,%-,M!!b=!;0+2)!#02&:&-'!&'!&%-+,$'&%A23!-09#2,LN!

:(,!':$:,'!$+,!:+3&%A!:0!#2$-,!:(,9',2?,'!;&:(&%!:(,',!+,A&0%$2!':+/-:/+,'!:0!A$&%!0+N!$:!

2,$':N!%0:!:0!20',!:(,&+!&9#0+:$%-,!&%!:(,!&%:,+%$:&0%$2!'3':,9M!!

7(,!+$-,!:0!8,-09,!)09&%$%:!$-:0+'! &+0%&-$223!,%:$&2'!A+,$:,+!-022$80+$:&0%!8,:;,,%!

*+$%-,! $%)! "#$&%N! $%)! 80:(! ':$:,'! $+,! o=0+-,)p! :0! ',:! $'&),! :(,&+! +&?$2+3! &%! 0+),+! :0!

9$&%:$&%! $! #+0OH,)&:,++$%,$%! -099&:9,%:! &%'&),! :(,! .>M! b%! $! ./+0#,$%! -0%:,L:N!

;(,+,! 9/2:&#2,! $-:0+'! -$%! &%=2/,%-,! :(,! ),?,20#9,%:! 0=! H,)&:,++$%,$%! #02&-&,'N!

*+$%-,!$%)!"#$&%!($?,!',,%!(0;!:(,&+!+,A&0%$2!&%=2/,%-,!($'!8,,%!W,0#$+)&',)!83!%,;!

$-:0+'M! b%! $))&:&0%N! :(,! .$':,+%! .>! ,%2$+A,9,%:! :($:! =$22'! 2$+A,23! /%),+! I,+9$%!

&%=2/,%-,!+,-,&?,'!./+0#,$%!$::,%:&0%N!$%)!'0/:(,+%!./+0#,$%!-0/%:+&,'!#,+-,&?,!:(&'!

$'!$!+&'U!:($:!9$3!/%8$2$%-,!:(,!+,A&0%$2!+,'0/+-,!)&':+&8/:&0%!$%)!:(,!*+$%-0OI,+9$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*!,-! ./01! 12-123! -4.05-46! 0-.2721.3! 4615! 8-59-! 41! !"#$%&' ()*+"+3! 01! ./2! :5;-.7<=1! 4>?0.05-1! 0-! 4-<!
@560:<!4724!4-A!01!4.!./2!:572!5B!0-.27-4.05-46!7264.05-1!./257021C!D.4.213!41!4;.5-5>5;1!4:.5713!1228!
./2!>4E0>014.05-!5B!./207!59-!5?F2:.0G21!0-!./2!0-.27-4.05-46!472-43!4-A!B5720H-!@560:<!01!A210H-2A!
.5!4:/02G2!./212!H5461!4-A!@75.2:.!./2!1.4.2=1!0-.2721.C!I66!47241!5B!0-.27-4.05-46!@560.0:1!472!@47.!5B!
./2!1.74.2H0:!0-.2721.!5B!./2!1.4.21J!2:5-5><3!:;6.;723!12:;70.<3!2.:C!K/2!724601.!1:/5563!41!@7212-.2A!
64.27! 0-! ./01! ./21013! 726021! /24G06<! 5-! ./2! 0>@57.4-:2! 5B! -4.05-46! 0-.2721.1! B57! 2E@640-0-H! ./2!
0-.27-4.05-46!:5-B0H;74.05-!LM741-273!"++#N!O<A2PQ70:23!"++'N!R06@0-3!"++&SC!
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$L&'M! D'! $! +,'/2:N! :(&'! :(,'&'! ;&22! $+A/,! :($:! *+$%-,! $%)! "#$&%! $+,! )009,)! :0! 2,$?,!

8,(&%)! :(,&+! #0:,%:&$2! +&?$2+3! $%)! ;0+U! :0A,:(,+! &%! 0+),+! :0! 9$&%:$&%! :(,&+! ;,&A(:!

;&:(&%!:(,!>%&0%!$%)!;&:(&%!:(,!H,)&:,++$%,$%M!

b%!2&A(:!0=!:(,!$80?,N!:(&'!+,',$+-(!$::,9#:'!:0!$%';,+!0%,!9$&%!</,':&0%S!$+,!*+$%-,!

$%)!"#$&%!U,3!.>!+,A&0%$2!#2$3,+'!-$#$82,!0=!,L,+:&%A!'/==&-&,%:!2,$),+'(&#!:0!#+0)/-,!

#02&-3! -($%A,V! *0220;&%A! :(&'! -,%:+$2! </,':&0%N! :(,! :(,'&'! $2'0! +$&','! =0/+! '/8O

</,':&0%'S!h4i!(0;!-0%'&':,%:!($'!,$-(!-0/%:+3!8,,%!&%!:(,&+!H,)&:,++$%,$%!':+$:,A&,'N!

hEi! (0;! ($'! :(&'! $==,-:,)! ,$-(! -0/%:+3Q'! #02&-3O9$U&%A! ,==,-:&?,%,''V! hGi! (0;! 0=:,%!

$%)!(0;!)0!*+$%-,!$%)!"#$&%! -00#,+$:,V!$%)N! =&%$223N! hdi!;($:! U&%)!0=! 2,$),+'(&#! &'!

,L,+:,)!83! :(,',! :;0!-0/%:+&,'V!7(&'! :(,'&'! &%:,%)'! :0!)0-/9,%:!*+$%-,!$%)!"#$&%Q'!

$-:&0%'N!$%$23'&%A!(0;!:(,',!-0/%:+&,'!($?,!#+0W,-:,)!:(,&+!%$:&0%$2!#+,=,+,%-,'!&%!:(,!

./+0#,$%!>%&0%!:0!,%-0/+$A,!A+,$:,+!.>!&%?02?,9,%:!&%!:(,!H,)&:,++$%,$%M!b%!0+),+!

:0! $--09#2&'(! :(&'! 08W,-:&?,N! :(&'! ':/)3! ;&22! :$U,! $%! &%O),#:(! 200U! $:! :(,! #+0-,'','!

&%?02?,)! &%! 2,$),+'(&#N! &%=2/,%-,! $%)! :(,! /',! 0=! +,'0/+-,'M! 7(,! $&9! &'! :0! #+,',%:! $!

-09#$+$:&?,! +,',$+-(! ':/)3! :($:! ;&22! '(0;! :(,! ),A+,,! 0=! ,==,-:&?,%,''! 0=! 1$+&'! $%)!

H$)+&)!&%!:(,!'#,-&=&-!-$',!0=!:(,!H,)&:,++$%,$%M!

T(&2,!:(,!.>Q'!,$':,+%!80+),+'!$+,!=$+!=+09!8,&%A!=&L,)!$%)!=/+:(,+!,%2$+A,9,%:!9$3!

;,22! :$U,! #2$-,N! :(,+,! &'! $! -2,$+! ),2&9&:$:&0%! 0=! :(,! '0/:(,+%! 80+),+M! H0+0--0!

)&'-0?,+,)!:(&'!;(,%!&:!$##2&,)!:0!:(,!./+0#,$%!X099/%&:3!=0+!9,98,+'(&#!&%!45aeN!

$%)!;$'! :/+%,)!)0;%!8$',)!0%! :(,!$+A/9,%:! :($:!H0+0--0! &'! %0:! &%! ./+0#,M!D'! $%!

$2:,+%$:&?,! :0! $)(,'&0%N! '0/:(,+%! ./+0#,$%!9,98,+'! ($?,! #/:! &%! #2$-,! :(+0/A(0/:!

:(,! 3,$+'! &%&:&$:&?,'! '/-(! $'! :(,! 6v6! B&$20A/,N! :(,! C$+-,20%$! 1+0-,''! h0+! ./+0O

H,)&:,++$%,$%! 1$+:%,+'(&#iN! :(,! _,&A(80/+(00)! 102&-3! 0=! :(,! ./+0#,$%! >%&0%N! :(,!

D22&$%-,!0=!X&?&2&J$:&0%'N!9/2:&2$:,+$2! )&$20A/,'! =+$9,)!/%),+! :(,!`"X.!0+!_D7`!$%)N!

90+,!+,-,%:23N!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%!h>=HiM!!

7(,!9$&%!=0-/'!0=!:(,!:(,'&'!;&22!8,!:(,!)&==,+,%:!,==0+:'!0=!*+$%-,!$%)!"#$&%!:0!,L,+:!

&%=2/,%-,! 0?,+! :(,!0+"*' C1&)"%$! ;&:(&%! :(,!H,)&:,++$%,$%! #02&-3! 0=! :(,! ./+0#,$%!

>%&0%M!B&==,+,%:!H,)&:,++$%,$%! &%&:&$:&?,'!($?,!8,,%!),?,20#,)!,?,+!'&%-,!./+0#,$%!

X099/%&:&,'!;,+,!-+,$:,)!&%!456eu!(0;,?,+N!:(,!-0%:,L:N!:(,!),A+,,!0=!&%?02?,9,%:!

$%)! -022$80+$:&0%! 8,:;,,%! 1$+&'! $%)! H$)+&)! ($?,! 8,,%! )&==,+,%:! ;&:(! ,$-(!



*(!
!

#+0#0'&:&0%M!7(&'!+,',$+-(!;&22!=0-/'!0%!,?,%:'!$:!./+0#,$%!2,?,2!:($:!($?,!8,,%!:$U,%!

#2$-,! =+09! 4556! ;(,%! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! ;$'! =&+':! 2$/%-(,)N!

=0-/'&%A! 0%! :(,! =0+,&A%!9&%&':,+'! -0%=,+,%-,'! $%)! :(,! ./+0OH,)&:,++$%,$%! '/99&:'!

;(,+,!b!;&22!:+3!:0!&),%:&=3!&''/,'!0=!':+$:,A3!$%)!(&A(!#02&:&-'!:($:!2,)!:0!&%:+0)/-:&0%!0=!

$!%,;!#02&-3!0+&,%:$:&0%M!!

"&L!909,%:'!0=!./+0OH,)&:,++$%,$%!#02&-3!;&22!8,!$%$23',)S!:(,!./+0OH,)&:,++$%,$%!

1$+:%,+'(&#!2$/%-(,)!&%!C$+-,20%$!&%!4556N!;(&-(!&%!:/+%!&'!$2'0!:(,!&%&:&$:&?,!:($:!($'!

2$':,)! 20%A,':! '0! =$+! h=+09! 4556! :0! EFFaiN! :(,! 1$+&'! '/99&:! :($:! :00U! #2$-,! &%! :(,!

*+,%-(! -$#&:$2! &%! EFFa! $%)! :($:! '/8':&:/:,)! :(,! C$+-,20%$! 1+0-,''N! :(,! H$+',&22,!

H&%&':,+&$2! -0%=,+,%-,!0=! EFFFN! :(,!g$2,%-&$!H&%&':,+&$2! -0%=,+,%-,!0=! EFFE! $%)! :(,!

C$+-,20%$! -0%=,+,%-,! 0=! EFF6N! $22! 0=! :(,9! &%! :(,! =+$9,;0+U! 0=! :(,! ./+0O

H,)&:,++$%,$%! 1$+:%,+'(&#! $%)N! =&%$223N! :(,! E
%)
! >=H! '/99&:! 0=! P,$)'! 0=! ":$:,! :($:!

%,?,+!:00U!#2$-,!$%)!;$'!=&%$223!-$%-,22,)M!!

>B53A(G(^(/FC9AB4@2@(5:8(2A@(E9:82A29:@(

! "#$%&'!(%)*#(! +,#-.,!/.)0,.1,.).2,! 3#$$45#,40%#)!

K/2!T;75P

U2A0.2774-24-!

Q47.-271/0@!L*))%S!

! 

!

! 
V74-:2!W!D@40-!

! 

!

K/2!Q4701!D;>>0.!

L"++(S!
! 

!

!!!

V74-:2!

X557A0-4.05-!

K/2!U47120662!

U0-01.27046!X5-B272-:2!

L"+++S!

! ! X557A0-4.05-!

K/2!Y462-:04!U0-01.27046!

X5-B272-:2!L"++"S!
! 

!

!!!

D@40-!

X557A0-4.05-!

K/2!Z47:265-4[*+!

D;>>0.!L"++%S!
! 

 

!!!

D@40-!

X557A0-4.05-!

K/2!"-A!D;>>0.!\BU!

LX4-:2662AS!

! !!!
V74-:2!W!D@40-!

! 
!

!



*)!
!

7(,!$+A/9,%:!:($:!;&22!8,!),?,20#,)!&'!:($:!;(,%!G!,2,9,%:'!-0%?,+A,N!&:! &'!#0''&82,!

:0!&%:+0)/-,!#02&-3!90)&=&-$:&0%'!'/--,''=/223!:($:!2$':!&%!:&9,!h',,!%,L:!',-:&0%iM!7(,',!

-0%)&:&0%'N! :(,! ,L&':,%-,! 0=! $! #02&-3! ;&%)0;N! $! (&A(! &%?02?,9,%:! 0%! :(,! #$+:! 0=! $!

%$:&0%$2!$-:0+!h&%!:(&'!-$',N!*+$%-,!0+!"#$&%iN!$%)!-20',!-022$80+$:&0%!8,:;,,%!:(,!:;0!

0=!:(,9N!($?,!:0!,L&':!&%!0+),+!=0+!:(,9!:0!#+0W,-:!&%=2/,%-,!&%!$%!,==,-:&?,!;$3M!b%!:(,!

:(,'&'N!:(,',!-0%)&:&0%'!;&22!8,!#+,',%:,)!&%!:(,!)&==,+,%:!,?,%:'!2&':,)!$80?,N!$%)!;&22!

8,!:,':,)!:0!',,!;(,:(,+!:(,!(3#0:(,'&'!&'!?$2&)!0+!%0:M!

D2:(0/A(!:(,!H,)&:,++$%,$%!&'!0%,!0=!:(,!#+&0+&:&,'!0=!:(,!./+0#,$%!>%&0%N!&%!:(,!-$',!

0=!*+$%-,!$%)!"#$&%N!:(,!&9#0+:$%-,!0=!:(,!H,)&:,++$%,$%!&'!9/-(!90+,!08?&0/'M!C0:(!

-0/%:+&,'! ($?,! $! 20%A! (&':0+3! &%! :(&'! $+,$N! $%)! :(,&+! A,0#02&:&-$2! '&:/$:&0%! &'! $!

),:,+9&%&%A!=$-:0+!&%!:(,&+!=0+,&A%!#02&-3O9$U&%AM!7(,+,=0+,N!80:(!0=!:(,9!($?,!',:!$!

=0+,&A%! #02&-3! ':+/-:/+,! :($:! -0%-,),'! A+,$:! +,'0/+-,'! :0! :(&'! $+,$N! ($?&%A! '#,-&=&-!

&%':&:/:&0%'!:0!':+,%A:(,%!:(,&+!#+,',%-,!&%!:(,!H,)&:,++$%,$%M!7(,3!9$3!-022$80+$:,!

0+! 8,! #$+:! 0=! 0:(,+! &%&:&$:&?,'! 0/:'&),! :(,! 0%,'! 0=! :(,! ./+0#,$%! >%&0%N! 8/:! :(&'!

+,',$+-(!;&22! 2,$?,!$'&),!0:(,+! =+$9,;0+U'!$%)!$-:0+'!$%)!;&22! 8,!9$&%23! =0-/',)! &%!

:(,!H,)&:,++$%,$%!#02&-&,'!0=!*+$%-,!$%)!"#$&%!;&:(&%!:(,!./+0#,$%!>%&0%M!

b%! $-$),9&$N! :(,!H,)&:,++$%,$%! ($'! 8,,%! :(,! '/8W,-:! 0=! %/9,+0/'! ':/)&,'! &%! "#$&%!

$%)!*+$%-,N!=0-/'&%A!&%!#$+:&-/2$+!0%!:(,!H$A(+,8!$%)!:(,!H&))2,!.$':M!P0;,?,+N!=,;!

':/)&,'! ($?,! -09#$+$:&?,23! $%$23',)! "#$%&'(! $%)! *+,%-(! =0+,&A%! #02&-&,'! =+09! $!

':+$:,A&-!#,+'#,-:&?,M!7(&'!&'!,'#,-&$223!?&'&82,!&%!:(,!-$',!0=!=0+,&A%!#02&-3!&%#/:!&%!:(,!

./+0#,$%! >%&0%M! D2:(0/A(! 9$%3! '-(02$+'! $::,9#:! :0! (&A(2&A(:! :(,! +02,! 0=! :(,! :;0!

-0/%:+&,'! &%! :(,! H,)&:,++$%,$%N! $! +,?&,;! 0=! :(,! 2&:,+$:/+,! )0,'! %0:! '(0;! $%3!

-09#$+$:&?,!+,',$+-(!:($:!:+&,'!:0!-0%-,#:/$2&',!:(,!)&==,+,%:!2,$),+'(&#!$%)!&%#/:!0=!

H$)+&)! $%)! 1$+&'M! T(,%! )0%,N! '/-(! ':/)&,'! :$U,! 90+,! 0=! $! ./+0#,$%! +,A&0%$2!

=0+9/2$:&0%!#,+'#,-:&?,M!!7(,+,!&'!2&::2,!+,',$+-(!&%!-09#$+$:&?,!:,+9'N!+,'/2:&%A!&%!:(,!

$--/9/2$:&0%!0=!8+0$)O8$',)!':/)&,'!0=!:(,!H,)&:,++$%,$%!=0-/',)!0%!#02&:&-'!0=!:(,!

./+0#,$%!>%&0%N!*+$%-,N!0+!"#$&%!$20%,N!$%)!+$+,23!:$-U2&%A!:(,!-0%:+0?,+'&$2!</,':&0%!

0=! :(,! &%:,+,':'! :($:! 80:(! ':$:,'! 9&A(:! ($?,! :0! 8,-09,! :(,! )09&%$%:! '0/:(,+%!

./+0#,$%!?0&-,M!!

!



"+!
!

GUG(+=_->*%`-$()&.(%&%*%),(/P!+*/-$-$(

b%! ?&,;!0=!;($:!($'!8,,%!#+,',%:,)N! :(&'! :(,'&'!($'!0%,!#+&%-&#2,!08W,-:&?,!$%)! :;0!

',-0%)$+3!0%,'M!7(,!-,%:+$2!08W,-:&?,!&'!:0!-09#$+,!*+$%-,!$%)!"#$&%Q'!#02&-3O9$U&%A!

,==0+:'!$%)!:(,&+!+,'0/+-,'!$220-$:,)!:0!'/-(!,==0+:'!83!200U&%A!$:!:(,!=0+,&A%!#02&-&,'!0=!

:(,! )&==,+,%:! A0?,+%9,%:'! 0=! *+$%-,! $%)! "#$&%! '&%-,! 4556M! D'! 9,%:&0%,)N! =,;!

-09#$+$:&?,! ':/)&,'! 0%! *+$%-,! $%)! "#$&%Q'! +02,! &%! :(,! H,)&:,++$%,$%! ($?,! 8,,%!

#/82&'(,)! &%!:(,! 2$':!),-$),M! b%!+,-,%:!3,$+'N!9$%3!'-(02$+'!($?,!$%$23',)!:(,!./+0O

H,)&:,++$%,$%!1$+:%,+'(&#N!0+!:(,!H,)&:,++$%,$%!=+09!:(,!#,+'#,-:&?,!0=!*+$%-,!$%)!

"#$&%!0%!#$+:&-/2$+!&''/,'M!D!-09#$+$:&?,!$##+0$-(N!,'#,-&$223!'&%-,!4556N!&'!3,:!:0!8,!

',,%M!

7/+%&%A!%0;! :0! :(,! ',-0%)$+3!08W,-:&?,'N! :(,! =&+':! &'! :0!#+,',%:! :(,!;$3! *+$%-,! $%)!

"#$&%!#+0W,-:! &%=2/,%-,!&%!:(,!H,)&:,++$%,$%!$%)!:(,!./+0#,$%!>%&0%M!C3!$)0#:&%A!$!

-09#$+$:&?,! $##+0$-(N! b! ;&22! :+3! :0! '(,)! 2&A(:! 0%! :(,! ':+$:,A&,'! /',)! 83! 1$+&'! $%)!

H$)+&)!;(,%! $))+,''&%A! :(,! ./+0OH,)&:,++$%,$%! =0+,&A%! #02&-3M! 70!;($:! ,L:,%:! )0!

:(,3!/',!8&2$:,+$2! ':+$:,A&,'!$'!0##0',)! :0!9/2:&2$:,+$2!$##+0$-(,'V!D'! :(&'! &'!$!?,+3!

;&),! :0#&-N! b! ;&22! =0-/'! 0%! :(,! ':+$:,A&,'! -$++&,)! 0/:! 83! :(,! :;0! -0/%:+&,'! :0! #/'(!

=0+;$+)!./+0OH,)&:,++$%,$%! +,2$:&0%'! $%)! :0!),?,20#! '/-(!#02&-&,'!0%-,! :(,3!$+,! &%!

#2$-,M!b!;&22!2&9&:!:(,!':+$:,A&,'!:0!:(,!)09$&%!0=!&%':&:/:&0%&$2&',)!./+0OH,)&:,++$%,$%!

=+$9,;0+UN! :(0/A(! b! '($22! &%-2/),! '09,! +,=,+,%-,'! :0! (0;! 8&2$:,+$2! +,2$:&0%'! $+,!

,L#20&:,)! =0+! :(&'! #/+#0',M! 7(,! 0:(,+! ',-0%)$+3! 08W,-:&?,! &'! :0! $%$23',! *+$%-,! $%)!

"#$&%Q'!':32,'!0=!2,$),+'(&#!&%!:(,!./+0#,$%!>%&0%M!b%!0:(,+!;0+)'N!:0!;($:!,L:,%:!-$%!

2,$),+'(&#!0%!:(,!#$+:!0=!$%!&%)&?&)/$2!-0/%:+3!8,!,==,-:&?,23!+,$2&',)N!$%)!;($:!=0+9'!

)0,'! '/-(! 2,$),+'(&#! :$U,V! @,$),+'(&#! 9$3! $2'0! ,%:$&2! :(,! -$#$-&:3! :0! '/##0+:!

-0$2&:&0%'!$%)!8/&2)!&%=2/,%:&$2!+,2$:&0%'(&#'!:0!$-(&,?,!-,+:$&%!-0990%!08W,-:&?,'M!!

C3!$))+,''&%A!(0;!*+$%-,!$%)!"#$&%!$-:!+,A$+)&%A!./+0OH,)&:,++$%,$%!+,2$:&0%'N!$%)!

83! -09#$+&%A! :(,',! :;0! -0/%:+&,'N! :(&'! :(,'&'! ',,U'! :0! /%),+':$%)!;($:! $-:0+'! $%)!

-0%)&:&0%'!$+,!%,-,''$+3!:0!#+0)/-,!$!#02&-3!+,0+&,%:$:&0%M!D:!:(&'!#0&%:N!&:!&'!#0''&82,!

:0! =0+9/2$:,! 0%,! 9$&%! (3#0:(,'&'! :($:! ($'! G! -0%)&:&0%'! 2&%U,)! :0! &:M! 7(,! -0+,!

(3#0:(,'&'! 0=! :(&'! +,',$+-(! &'! :($:! &:! &'! 2$+A,23! &%)&?&)/$2! ':$:,'! :($:! )+&?,! :(,!

),?,20#9,%:!0=!:(,!H,)&:,++$%,$%!#02&-3!0=!:(,!./+0#,$%!>%&0%M!7(,!-,%:+$2!-2$&9!&'!

:($:! '&%-,! 455FN! ;(,%! :(+,,! ,2,9,%:'! 0=! %$:&0%$2! $%)! ./+0#,$%! =0+,&A%! #02&-3!



"*!
!

-0%?,+A,N! :(,! H,)&:,++$%,$%! #02&-3! 0=! :(,! ./+0#,$%! >%&0%! ($'! #+0A+,'',)M! 7(,',!

,2,9,%:'!($?,! +00:'! &%! :(,!%$:&0%$2! ':+$:,A&,'!0=!*+$%-,!$%)!"#$&%N!9$&%23N!$%)! :0!$!

2,'',+!,L:,%:N!&%!0:(,+!H,)&:,++$%,$%!#$+:%,+'M!7(,!:(+,,!,2,9,%:'!9$3!8,!#+,',%:,)!

$'!=0220;'S!

4M 7(,!,L&':,%-,!0=!$!#02&-3!;&%)0;!80:(!$:!%$:&0%$2!h*+$%-,!$%)!"#$&%i!$%)!

&%:,+%$:&0%$2! 2,?,2'! h./+0#,$%!>%&0%N! :(,!H,)&:,++$%,$%! $%)! :(,!H&))2,!

.$':i!

EM D!%$:&0%$2!$-:0+N!%$9,23!*+$%-,!0+!"#$&%N!:($:!&'!-$#$82,!0=!,L,+-&'&%A!:(,!

+02,! 0=! 2,$),+'(&#! /%),+! :(,! =0+9/2$! 0=! 8+0U,+! ,%:+,#+,%,/+N! 0+!

o:$%),9'(&#p!

GM D!-20',!-022$80+$:&0%!$%)!)&?&'&0%!0=!+02,'!8,:;,,%!H$)+&)!$%)!1$+&'!

!

\,A$+)&%A! :(,! =&+':! -0%)&:&0%N! $! ;&%)0;! 0=! 0##0+:/%&:3! 0--/+'! ;(,%! :(,+,! &'! $!

=$?0/+$82,! ':+/-:/+$2! -0%)&:&0%! =0+! &9#2,9,%:&%A! 0+! #/'(&%A! :0;$+)! $! %,;! #02&-3!

&%&:&$:&?,M!"/-(!0##0+:/%&:&,'!9$3!%0:!%,-,''$+&23!8,!=$?0/+$82,M!7(,!R5l44Q!$::$-U'!($)!

:,++&82,!-0%',</,%-,'!=0+!:(,!&%:,+%$:&0%$2!'3':,9N!8/:!',+?,)!$'!:(,!':$+:&%A!#0&%:!:0!

+,W/?,%$:,!:(,!C$+-,20%$!1+0-,''M!!*0+!C&--(&N!-0A%&:&?,!/%-,+:$&%:3!&'!:(,!,%A&%,!:($:!

=0+-,'!$%!$-:0+!:0!+,$-:N!$%)!&:!&'!o:(,!U,3!+,$'0%!;(3!9,98,+!':$:,'!$+,!#+,#$+,)!:0!

)&'-/''!$!:0#&-!$:!:(,!./+0#,$%!2,?,2! &'!:($:!:(,3!o#/JJ2,p!$%)!:(,3!%,,)!:0!=&%)!%,;!

;$3'! :0! $))+,''! )09,':&-! &''/,'M! hwip! hC&--(&N! EFFeS! EFiM! P0;,?,+N! 0##0+:/%&:3!

+,</&+,'!2,$),+'(&#M!7(&'!&'!;(3!:(,',!:(+,,!#+,O-0%)&:&0%'!%,,)!:0!-0&%-&),!&%!0+),+!:0!

#+0)/-,!'/--,''=/2!+,'/2:'M!!

7(,! E
%)
! -0%)&:&0%! &'! '2&A(:23! -0%:+0?,+'&$2M! b:! &'! ;&),23! $A+,,)! /#0%! :($:! *+$%-,! ($'!

90+,!+,'0/+-,'!:($%!"#$&%M!7(,+,=0+,N!:(,!=&+':!#+082,9!&'!(0;!"#$&%!-$%!8,!,==,-:&?,23!

-09#$+,)! :0! *+$%-,M! `%,! 9$3! :(&%U! :($:! ),'#&:,! :(,! ,==,-:&?,%,''! :($:! "#$%&'(!

)&#209$:'! ($?,! '(0;%! &%! +,-,%:! 3,$+'! :0! &%-+,$',! :(,! ;,&A(:! 0=! H$)+&)N! *+,%-(!

&%:,+%$:&0%$2! ':+$:,A&,'! $+,! ':&22! 90+,! ,==,-:&?,! :($%! :(,! "#$%&'(! ':+$:,A&,'! )/,! :0!

*+$%-,Q'! :+$)&:&0%$223! ':+0%A! 8&2$:,+$2! ,==0+:'! $%)! =/+:(,+! +,'0/+-,'! $:! $! 9/2:&2$:,+$2!

2,?,2M! *+,%-(! :+$)&:&0%N! +,'0/+-,'N! $%)! ;,&A(:! &%! :(,! ./+0#,$%! >%&0%! $%)! &%! :(,!

H,)&:,++$%,$%!$+,!)&==&-/2:! :0!9$:-(M!P0;,?,+N! b!$+A/,!0:(,+;&',M! b%=2/,%-,! &'!8$',)!

0%! $-:&0%'! $%)! #,+-,#:&0%'M! "#$&%! ($'! A+,$:23! 8,%,=&:,)! =+09! &:'! $)(,'&0%! :0! :(,!



""!
!

./+0#,$%! >%&0%! $%)! 2$:,! ,-0%09&-N! #02&:&-$2! $%)! '0-&$2! ),?,20#9,%:N! $%)! &:'! ;,22O

U%0;%!#+0O./+0#,$%!$::&:/),!9$3!+,#+,',%:!$%!$'',:!)&==&-/2:! :0!-0/%:,+$-:! &%!'09,!

$+,$'!;(,+,!1$+&'!,%-0/%:,+'!)&==&-/2:&,'!;(,%!:+3&%A!:0!0?,+-09,!&:'!(&':0+3N!:+$)&:&0%N!

0+! ,?,%! -2&-(Z'! &%! &:'! &%:,+%$:&0%$2! 8,($?&0/+M! 7+$)&:&0%! ($'! $! #0'&:&?,! 8/:! $2'0! $!

%,A$:&?,! -0/%:,+#$+:! &%! :(,! *+,%-(! &%:,+%$:&0%$2! #'3-(,M! 7(,! 90':! &%)&?&)/$2&':&-!

+,$2&':!$##+0$-(!($'!$2;$3'!8,,%!2&%U,)!:0!*+,%-(!)&#209$-3M!"/-(!$##+0$-(,'!:,%)!:0!

+$&',! '/'#&-&0%'! $90%A! :(,! +,':! 0=! *+$%-,Q'! &%:,+%$:&0%$2! #$+:%,+'! ,?,+3! :&9,! :($:!

*+$%-,!$::,9#:'!:0!$)0#:!$!90+,!#+0$-:&?,!+02,M!`%!:(,!0:(,+!($%)N!:(&'!($'!$2'0!A&?,%!

*+$%-,!$!-,+:$&%!-+,)&8&2&:3!$%)!&+:1#"'<+#"*!;(,%!),$2&%A!;&:(!-09#2&-$:,)!&''/,'!:($:!

%,,)!:0!8,!$))+,'',)!&%!$!90+,!)&+,-:!;$3N!$'!&:!&'!;&),23!?&,;,)!$'!$%!,==,-:&?,!$%)!

&%=2/,%:&$2!&%:,+20-/:0+M!!

7(,!:(&+)!$%)!2$':!-0%)&:&0%!&'!:($:!*+$%-,!$%)!"#$&%!',,9!:0!8,!)009,)!:0!+&?$2+3!$:!

:(,!+,A&0%$2! 2,?,2N!$'!80:(!-0/%:+&,'!'($+,!:(,!'$9,!08W,-:&?,'M!P0;,?,+N!:(,!+$-,!:0!

8,-09,! :(,! )09&%$%:! &%=2/,%-,! 9&A(:! ,%:$&2! $! #$+$)0L&-$2! -0%',</,%-,S! $! A+,$:,+!

-022$80+$:&0%! 8,:;,,%! :(,! :;0! -0/%:+&,'M! D! '($+,)! #0'&:&0%N! 0+! $:! 2,$':! ,==,-:&?,!

-00#,+$:&0%! 8,:;,,%! H$)+&)! $%)! 1$+&'N! 9&A(:! 0--/+! &%! 0+),+! :0! 9$&%:$&%! :(,! #+0O

H,)&:,++$%,$%!&9#/2',!&%'&),!:(,!./+0#,$%!>%&0%M!b!$+A/,!:($:N!%0;$)$3'N!:(,+,!&'!%0!

'#$-,! =0+! (,A,90%3! 0+! '&%A2,! 2,$),+'(&#! &%! :(,! H,)&:,++$%,$%M! _0! -0/%:+3! 0=! :(,!

./+0#,$%! >%&0%! h0+! :(,! H,)&:,++$%,$%i! -$%! ,L,+-&',! $! :+$)&:&0%$2! /',! 0=! =0+-,! 0+!

+,'0/+-,'M! 7(,+,=0+,N! 9/2:&#2,! 2,$),+'! 0+! ,%:+,#+,%,/+'! 9$3! -0,L&':N! -022$80+$:,! 0+!

,L-($%A,! +02,'! ),#,%)&%A! 0%! :(,! :0#&-! $%)! :(,! '&:/$:&0%N! $%)!9$3!8,! &%=2/,%-,)! $'!

;,22!83!$-:0+'!%0:!%,-,''$+&23!=+09!;&:(&%!:(,!H,)&:,++$%,$%!+,A&0%M!!

7(,!$=0+,9,%:&0%,)!,2,9,%:'!$+,!=0+9/2$:,)!$'!':$:,9,%:'!+$:(,+!:($%!$'!</,':&0%'M!

7(&'!9,$%'!:($:!:(+0/A(0/:!:(&'!#+0W,-:N!b!;&22!:,':!&=!:(,',!$'',+:&0%'!$+,!?$2&)!0+!%0:M!

T($:,?,+! :(,! 0/:-09,N! :(,! +,'/2:'! ;0/2)! 8,! /',=/2! 8,-$/',! :(,3! ;&22! -0%=&+9! :(,!

$2:,+%$:&?,! (3#0:(,','N! ;(&-(! ;&22! $2'0! #+0?&),! /',=/2! &%=0+9$:&0%! :($:! 9$3! &%=0+9!

=/:/+,!':/)&,'M!

GUJ(,%*-#)*"#-(#-`%-T(

7(&'!':/)3!$%$23','! :(,! &%#/:!0=!*+$%-,!$%)!"#$&%! &%:0! :(,!H,)&:,++$%,$%!#02&-&,'!0=!

:(,!./+0#,$%!>%&0%M! !7(,!+,',$+-(!-$%!8,!#2$-,)! &%!:(,!$+,$!0=!./+0OH,)&:,++$%,$%!



"#!
!

':/)&,'N! =0+,&A%! #02&-3! 0=! .>!9,98,+! ':$:,'! $%)! %$:&0%$2! =0+,&A%! #02&-&,'! &%! ./+0#,M!

7(,! $&9! 0=! :(&'! 2&:,+$:/+,! +,?&,;! &'! :0! &),%:&=3! $%)! $'',''! :(0',! ,L&':&%A!;0+U'! :($:!

-0%:+&8/:,!:0!:(,!,L#2$%$:&0%!0=!:(,!./+0OH,)!#02&-&,'N!$%)!,'#,-&$223!:(0',!;(0!($?,!

-0?,+,)!:(,!+02,!0=!*+$%-,!$%)!"#$&%!'&%-,!4556M!1$+&'!$%)!H$)+&)!($?,!9$),!9$W0+!

-0%:+&8/:&0%'! :0! :(,! ),?,20#9,%:! 0=! H,)&:,++$%,$%! #02&-&,'N! 8/:! =,;! ;0+U'! ($?,!

$%$23',)! &%! ),#:(! :(,&+! &%#/:'! =+09! $! -09#$+$:&?,! #,+'#,-:&?,! $%)! =0-/',)! 0%! :(,!

-09#,:&:&0%l-022$80+$:&0%! )3%$9&-'M! */+:(,+! -0?,+$A,! 0%! #0;,+! $%)! 2,$),+'(&#N!

-0$2&:&0%! 8/&2)&%A! $%)! &%:,+%$:&0%$2! +,2$:&0%'! ),8$:,'! ;&22! 8,! $))+,'',)! ',#$+$:,23!

;&:(&%! :(,! :(,0+,:&-$2! =+$9,;0+U! =0+! &:! &'! &%! :($:! ',-:&0%! ;(,+,! b! ',:! 0/:! :(,!

$''/9#:&0%'!$%)!$##+0$-(!/#0%!;(&-(!:(&'!:(,'&'!;&22!8,!8/&2:M!!

7(&'! :(,'&'!($'!A+,$:23!8,%,=&:,)!=+09!$!#+02&=,+$:&0%!0=!;0+U'!0%!:(,!H,)&:,++$%,$%!

#02&-3N!,'#,-&$223!$=:,+!:(,!2$/%-(!0=!:(,!C$+-,20%$!1+0-,''M!",?,+$2!$-$),9&-!W0/+%$2'!

=0-/'&%A! 0%! H,)&:,++$%,$%! ':/)&,'! ($?,! 8,,%! -+,$:,)! '&%-,! 4556M! 0*4#)*""+(*+('

D1-#)#2&N! 0*4#)*""+(*+(' E%+")*"-.@' 0+75"*9;0+25"*F' $%)' G5*' H1%"(+-' 1<' I1%)5*"('

,%"1!*'+(4'J+-F+(&!$+,! W/':!'09,!,L$9#2,'M! b%!$))&:&0%N!$!%/98,+!0=!:(,9$:&-!:(&%U!

:$%U'!$%)!$-$),9&-!%,:;0+U'!($?,!-0%:+&8/:,)!;&:(!+,',$+-(!$%)!#/82&-$:&0%'!:0!:(,!

=&,2)M!7(,! K(&)#)%)',%"1!*%'4*' -+'0*4#)*""8(#+! hb.H,)iN!)5*',%"1;0*4#)*""+(*+('I)%4.'

31$$#&&#1(! h./+0H,"X0i! $%)! :(,! K(&)#)%)' 4*' !"1&!*2)#:*' /21(1$#L%*' 4%' $1(4*'

$/4#)*""+(/*('hb1.H.Bi!$+,N!:0)$3N!$-:&?,!0+A$%&'$:&0%'M!

7(,! '-(02$+23! 2&:,+$:/+,! 0%! ./+0OH,)&:,++$%,$%! =0+,&A%! #02&-3! ($'! ),$2:! ;&:(! :(,!

#+0-,''!:($:!2,)!./+0#,!:0!),?,20#!$!+,A&0%$2!H,)&:,++$%,$%!#02&-3M!D/:(0+'!2&U,!C&--(&!

hEFFeiN! I09,J! hEFFGi! $%)! D)2,+! *)' +-M! hEFFfi! #+0?&),! $! :(,0+,:&-$223O=0/%),)!

,L#2$%$:&0%! 0=! :(,! -$/','! =0+! :(,! +,A&0%$2! -0%':+/-:&0%! 0=! :(,!H,)&:,++$%,$%M! D22! 0=!

:(,',!;0+U'!#+0?&),!?$2/$82,!8$-UA+0/%)!$%)!-0?,+$A,!0=!:(,!./+0#,$%!=0+,&A%!#02&-3!

h.*1i!:0;$+)'!:(,!.>!'0/:(,+%!80+),+M!7(,3!#+0?&),!$%!&%'&A(:!$80/:!:(,!&%':&:/:&0%'!

(&A(2&A(:&%A! '09,! 0=! :(,! -0%:+&8/:&0%'! 0=! :(,! )&==,+,%:! $-:0+'M! I09,JQ'! $%)! C&--(&Q'!

?02/9,!($?,!8,,%!#$+:&-/2$+23!/',=/2! =0+!80:(!0=! :(,9!0==,+! $!),:$&2,)!$%)! +&A0+0/'!

$%$23'&'!0=! :(,!#02&-3O9$U&%A!/%:&2! :(,!C$+-,20%$!1+0-,''!;$'! 2$/%-(,)M!H3!+,',$+-(!

)+$;'!=+09!C&--(&Q'!;0+U!,%"1!*+('<1"*#7('!1-#2.;$+F#(7')1M+"4&')5*'0*4#)*""+(*+(!

hEFFei! =0+! '(,! ($'! $%$23',)! ;($:! ,L:,+%$2! -0%)&:&0%'! ($?,! A&?,%! +&',! :0! ./+0#,$%!

&%:,+,':! &%! :(,! H,)&:,++$%,$%N! $%)! :(,! #+0-,''! 83! ;(&-(! &%)&?&)/$2! $-:0+'! ($?,!



"$!
!

9$%$A,)!:0!&%=2/,%-,!:(,!.>!H,)&:,++$%,$%!#02&-3!$A,%)$M!*0+!:(,!$/:(0+N!./+0#,$%!

=0+,&A%! #02&-3! =0+9/2$:&0%! o&'! =&+':! $%)! =0+,90':! $%! &),$:&0%$2! #+0-,''! &%! ;(&-(!

9,98,+! ':$:,'! $%)! .Xl.>! &%':&:/:&0%'! -0%?,+A,! :0;$+)'! $! -0990%! ),=&%&:&0%! 0=! $!

#+082,9'N! #02&-3! '02/:&0%'! $%)! :(,! .>l.>Q'! +02,! &%! :(,9p! hC&--(&N! EFFeS! 5iM! 7(&'!

-0%?,+A,%-,!($##,%'!$'!$!+,'/2:!0=!$!#02&-3!;&%)0;!8$',)!0%!#02&-3!/%-,+:$&%:3!$%)!

:(,!,L&':,%-,!0=!$%!,%:+,#+,%,/+'(&#!$-:&0%!:($:!8+&%A'!=/+:(,+!./+0#,$%!&%:,A+$:&0%!&%!

$!#+0-,''!0=!-022,-:&?,!-0%':+/-:&0%M!

7(&'!-022,-:&?,!-0%':+/-:&0%!0=!:(,!./+0OH,)&:,++$%,$%!#02&-&,'!&'!$2'0!'($+,)!83!D)2,+!

*)' +-M! hEFFfi! ;(0! $)0#:! $! %0+9$:&?,! $##+0$-(! :($:! ,L$9&%,'! :(,! #+0'#,-:'! 0=!

-00#,+$:&?,! ',-/+&:3!#+$-:&-,'!$%)! +,A&0%O8/&2)&%A! =0-/',)!0%! :(,!H,)&:,++$%,$%M!C3!

),?,20#&%A! $! -0990%! ./+0#,$%! &),%:&:3N! :(,! .>! ($'! $)?$%-,)! :0;$+)'! =/+:(,+!

&%:,A+$:&0%! $%)! D)2,+Q'! :,$9! -0%'&),+! :(,! #0:,%:&$2! =0+! $! '&9&2$+! +,A&0%O8/&2)&%A!

#+0-,''!&%!./+0#,Q'!'0/:(,+%!%,&A(80/+(00)M!c,:!$'!:(,!$/:(0+'!#0&%:!0/:N!o;,!9/':!

8,!-$+,=/2N!(0;,?,+N!%0:!:0!#/'(!:(,!A,%,+$2&J$:&0%!#0:,%:&$2!0=!:(,!./+0#,$%!-$',!:00!

=$+M!X0%)&:&0%'! &%!./+0#,!9$3!%0:!8,! +,#2&-$82,!,2',;(,+,N! hwi!$%)!;,!$2'0!9/':!8,!

$;$+,! 0=! :(,! (/A,! 08':$-2,'! :($:! H,)&:,++$%,$%! &%:,A+$:&0%! ,==0+:! =$-,! $%)! ;&22!

-0%:&%/,!:0!=$-,p!hD)2,+!*)'+-N!EFFfS!4aiM!I09,JN!0%!:(,!0:(,+!($%)N!0==,+'!$!),:$&2,)!

$%$23'&'!0=! :(,!-0%-,#:&0%!$%)!,?02/:&0%!0=! :(,!.H1!$%)! :(,!%,A0:&$:&0%! :($:! 2,)! :0!

:(,! '&A%$:/+,! 0=! :(,! C$+-,20%$! 1+0-,''! 8$',)! 0%! $! ./+0#,$%! ':+$:,A&-! $-:&0%! :($:! &'!

2&9&:,)!83!:(,!9,98,+!':$:,'!8/:!:($:!($'!),?,20#,)!$!-$#$-&:3!:0!=0+9/2$:,!':+$:,A&-!

08W,-:&?,'!$%)!#0'',''!$!',:!0=!&%:,+,':'!hI09,J!EFFGN!4diM!!

H3!:(,'&'!)+$;'!=+09!:(,',!$/:(0+'! &%!',?,+$2!$+,$'! 2&U,!C&--(&Q'! &),%:&=&-$:&0%!0=!:(,!

=$-:0+'! :($:! 2,)! :0! $! %,;! #02&-3! &%:+0)/-:&0%N! 0+! I09,JQ'! ':+$:,A&-! $-:&0%!

-0%-,#:/$2&J$:&0%N!8/:!b!$)0#:!$!+$:&0%$2!-(0&-,!$##+0$-(!=0-/',)!0%!:(,!-,%:+$2&:3!0=!

:(,! 9,98,+! ':$:,'! $'! 9$&%! $-:0+'! =0+! &%:,+%$:&0%$2! #02&-3! &%:+0)/-:&0%! $%)! :(,&+!

-$#$-&:3! :0! &%=2/,%-,! ./+0#,$%! &%':&:/:&0%'! $%)! -+,$:,! H,)&:,++$%,$%! &%&:&$:&?,'!

'($#,)!$--0+)&%A!:0!:(,&+!#+,=,+,%-,'!h',,!2$:,+!&%!:(&'!-($#:,+iM!!

7(,! &%&:&$:&?,'!-0?,+,)! &%! :(&'! +,',$+-(N! :(,!C$+-,20%$!1+0-,''!$%)! :(,!>%&0%! =0+! :(,!

H,)&:,++$%,$%N! ($?,! 8,,%! ;&),23! $%$23',)M! ",?,+$2! '-(02$+'! #0&%:,)! 0/:! ':+/-:/+$2!

#+082,9'! 0=! :(,! .H1! $:! $%! ,$+23! ':$A,! :($:! ($?,! #+0?&),)! /',=/2! 8$-UA+0/%)! =0+!



"%!
!

':/)3&%A!:(,!+02,!$%)!;,&A(:!0=!9,98,+!':$:,'!?&'O$O?&'!:(,!&%':&:/:&0%'M!!"09,!$/:(0+'!

($?,! 9$),! $! -+&:&-$2! $%$23'&'! 0=! :(,! &%':&:/:&0%$2! ),'&A%! 0=! ./+0OH,)&:,++$%,$%!

=+$9,;0+U'M! Y0($%''0%O_0A/Z'! hEFFGi! ,L$9&%,'! &%! ),#:(! :(,! &%':&:/:&0%$2!

-0%=&A/+$:&0%!0=!:(,!>=H!;(,%!&:!;$'!&%!&:'!&%=$%-3N!$%)!1(&2&##$+:!hEFFGi!#+,',%:'!:(,!

&%':&:/:&0%$2!80)3!0=! :(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#! =+09!$! -+&:&-$2!#,+'#,-:&?,N!

#0&%:&%A! 0/:! :($:! :(,! C$+-,20%$! 1+0-,''! &'! %0:! $! +,$2! 1$+:%,+'(&#M! Y0==Z! h455ei! $%)!

H0%$+!h455ai!,L#2$&%!:(,!-0%':+$&%:'!:($:!($?,!$==,-:,)!:(,!A00)!),?,20#9,%:!0=!:(,!

.H1N!,'#,-&$223!:(,!&%=2/,%-,!:($:!9,98,+!':$:,'!($?,!,L,+:,)!;&:(&%!:(&'!&%&:&$:&?,M!!

`:(,+!$-$),9&-!-0%:+&8/:&0%'!$+,!-,%:,+,)!0%!:(,!-($22,%A&%A!A,0O#02&:&-$2!-0%:,L:!&%!

;(&-(!9/2:&2$:,+$2!&%&:&$:&?,'!($?,!8,,%!/%),+:$U,%M!X$22,3$!hEFF5i!',,'!$'!#+082,9$:&-!

:(,!$'399,:+&,'!,L&':&%A!&%!:(,!H,)&:,++$%,$%!:($:!9$U,!&:!)&==&-/2:!:0!;0+U!:0;$+)'!

=/+:(,+!&%:,A+$:&0%!&%!:(,!;$3!:($:!:(,!.H1!0+!:(,!>=H!;0/2)!2&U,M!D2&80%&!hEFF5iN!0%!

:(,!0:(,+!($%)N!08',+?,'!:($:!:(,!>=H!($'!-($%A,)!'09,!#+082,9'!=0+!0:(,+'N!2&U,!:(,!

#$+$23','! 8+0/A(:! 83! :(,! -0%-,#:! 0=! -0O0;%,+'(&#! $%)! :(,! $2&,%$:&0%! 0=! %0+:(,+%!

-0/%:+&,'!$'!$!+,'/2:!0=!:(,!)&':+&8/:&0%!0=!+02,'!;&:(&%!:(,!>=HM!b%!:(&'!',%',N!C$+8ZQ'!

hEFF5i! #$#,+! #+0?&),)! $%! ,L-,22,%:! $%$23'&'! ;(,%! :(,! >=H! ;$'! %0:! 3,:! =/223!

&9#2,9,%:,)!$%)!=,;!&%=0+9$:&0%!;$'!$?$&2$82,!=0+!:(,!$-$),9&-'u!$%)!"02,+!&!@,-($!

#+,',%:,)! (0;! :(,! %,A0:&$:&0%'! :0! ,':$82&'(! :(,! >=H! ;,+,! -0%)/-:,)N! ,L#2$&%&%A!

'09,!0=!:(,!$-:&0%'!-$++&,)!0/:!83!:(,!*+,%-(!)&#209$-3!h"02,+!&!@,-($N!EFFaN!EFF5iM!

",?,+$2!$/:(0+'!0=!)&==,+,%:!'#,-&$2:&,'!,?$2/$:,!:(,!+02,!#2$3,)!83!*+$%-,!$%)!"#$&%M!

7(,! ;0+U! 0=! I&22,'#&,! ($'! 8,,%! #$+:&-/2$+23! /',=/2! &%! :(&'! +,',$+-(! =0+! (,! ($'! $!

-09#+,(,%'&?,!$##+0$-(! :0! :(,!,%:+,#+,%,/+'(&#!$-:&0%!$)0#:,)!83!"#$&%! '&%-,! :(,!

-0%-,#:&0%! 0=! :(,! ./+0OH,)&:,++$%,$%!1$+:%,+'(&#! :0! %0;$)$3'M!I&22,'#&,Q'! $%$23','!

0=!:(,!"#$%&'(!+02,!;&:(&%!:(,!.H1!hI&22,'#&,N!455eN!4555N!EFFfiN!:(,!$)$#:$:&0%!:0!:(,!

>=H!hI&22,'#&,N!EF448i!$%)!:(,!+,A&0%$2!-0%',</,%-,'!0=!$!-,+:$&%!&%':&:/:&0%$2!),'&A%!

h:(,! >=H! -0O0;%,+'(&#! $%)! &%':&:/:&0%$2&'9! =+$9,;0+Ui! ($?,! (,2#,)! :0! ,L#2$&%! :(,!

,%:+,#+,%,/+'(&#!':32,!0=!"#$&%!=+09!:(,!C$+-,20%$!1+0-,''!:0!:(,!>=HM!!7(,!"#$%&'(!

,%:+,#+,%,/+'(&#! +02,!($'! $2'0!8,,%!$%$23',)! &%!),:$&2! &%!C$+8ZQ'! +,',$+-(M! 7(&'! +02,!

$%)! :(,! %,A0:&$:&0%'! :($:! #+,-,),)! :(,! C$+-,20%$! X0%=,+,%-,! 0=! 4556! ($?,! 8,,%!

,L:,%'&?,23!-0?,+,)!&%!',?,+$2!0=!(,+!;0+U'N!&%-2/)&%A!:(,!-09#2&-$:,)!%,A0:&$:&0%'!:0!

$++&?,! $:! $%! $A+,,9,%:! 0?,+! :(,! C$+-,20%$! B,-2$+$:&0%! hC$+8ZN! 455f8iN! :(,!



"&!
!

./+0#,$%&'$:&0%! 0=! :(,! H,)&:,++$%,$%! #02&-3! hC$+8ZN! EFFFi! $%)! :(,! #+0A+,''&?,!

,?02/:&0%!0=!:(,!"#$%&'(!$##+0$-(!:0!:(,!.>!&%':&:/:&0%'!hC$+8ZN!455fiM!!

"&%-,! b! $9! $%$23'&%A! :(,! -$#$-&:&,'! 0=! "#$&%! $%)! *+$%-,! :0! #+0W,-:! &%=2/,%-,N!

/%),+':$%)&%A!:(,!&%':&:/:&0%$2!),'&A%!0=!:(,!=0+,&A%!9&%&':+3!0=!,$-(!-0/%:+3!$%)!:(,!

+,'0/+-,'!$?$&2$82,!:0!'/##0+:!H,)&:,++$%,$%!)&#209$-3!;$'!0=!+,$2!?$2/,M!P,+%$%)0!

),!@$++$9,%)&!$%)!H$sZ!#+,',%:! &%! :(,&+!800U!N+'!1-B)#2+'*O)*"#1"'*&!+P1-+'5+2#+'*-'

0+7"*9@' +2)1"*&' *' #()*"*&*&' hEFF5i! $! -+&:&-$2! +,?&,;! 0=! :(,! "#$%&'(! &%':&:/:&0%'! $%)!

0:(,+! %0%O':$:,! $-:0+'! :($:! -0%:+&8/:,! :0! 8/&2)! :(,! "#$%&'(! =0+,&A%! #+,',%-,! &%! :(,!

H,)&:,++$%,$%M! P0;,?,+N! /%),+':$%)&%A! "#$%&'(! -$#$8&2&:&,'! +,</&+,'! $! ;&),+!

#,+'#,-:&?,!;(&-(!&'!%0:!0==,+,)!&%!P,+%$%)0!),!@$++$9,%)&!$%)!H$sZQ'!;0+UN!;(&-(!

&'!:00!2&9&:,)!&%!'-0#,!=0+!:(,&+!800U!=0-/'!0%23!&%!:(,!H$A(+,8M!"$%JQ'!+,',$+-(N!$2'0!

=+09! $! -+&:&-$2! #,+'#,-:&?,N! #+0?&),'! $! ),:$&2,)! &%'&A(:! 0=! :(,! "#$%&'(! H&%&':+3! 0=!

*0+,&A%!D==$&+'!=+09!$!8+0$),+!A,0A+$#(&-$2!,L:,+%$2!+,2$:&0%'N! &%-2/)&%A!)$:$!2&U,!:(,!

%/98,+!0=!)&#209$:'!0+!:(,!&%':&:/:&0%$2!%,:;0+U!h"$%JN!EF44iN!$%)!H02&%$!$%)!"0++0J$!

hEF4Ei!-09#2,:,!:(,!#&-:/+,!83!=0-/'&%A!&%!:(,!"#$%&'(!#+,',%-,!&%!:(,!%,;!./+0#,$%!

.L:,+%$2! D-:&0%! ",+?&-,! h..D"i! ;(,+,! :(,3! ,L#2$&%! :(,! ,?02/:&0%! :($:! ;,%:! =+09! $!

)&'$##0&%:&%A! )&':+&8/:&0%! 0=! +02,'! :0! $! #+0A+,''&?,! $-</&'&:&0%! 0=! ',%&0+! #0':! &%! :(,!

%,;!./+0#,$%!$A,%-3M!!!

`%,! $+,$! ;(,+,! :(,+,! &'! %0:! 9/-(! '#,-&=&-! 2&:,+$:/+,! &'! :(,! "#$%&'(! +0:$:&%A! .>!

#+,'&),%-3! 0=! 4556M! H0+$:$! $%)! *,+%K%),J! 1$'$+[%Q'! #$#,+! hEFFEi! oG5*' I!+(#&5'

D"*&#4*(2#*&' 1<' QRSR@' QRRT' +(4' UVVUW' <"1$' 21$$#)$*()' )1' "*-%2)+(2*' )1M+"4'

,%"1!*+(' #()*7"+)#1(A@! #+,',%:! $! -09#$+$:&?,! ,?02/:&0%! 0=! :(,! :(+,,! "#$%&'(!

#+,'&),%-&,'!/#!:0!EFFE!h$2:0A,:(,+!"#$&%!($'!($)!=0/+iM!b%!:(&'!;0+U!:(,3!,L#2$&%!:(,!

,?02/:&0%! 0=! :(,! "#$%&'(! +02,! :($:! #+0A+,''&?,23! ;$'! $)0#:&%A! $! 90+,! #+$A9$:&-!

$##+0$-(M! \/&J! 7$+:K'Q'! #$#,+! o-+' D"/&#4*(2*' 4%' 31(&*#-' 4*' -X=(#1(' ,%"1!/*((*' *)' -+'

4*%O#Y$*'D"/&#4*(2*'*&!+7(1-*A!h4556iN!0%!:(,!0:(,+!($%)N!&'!2,''!$%$23:&-$2!$%)!90+,!

:,-(%&-$2N! $%)! &:! 0%23! #$+:&$223! $))+,'','! :(,! +0:$:&%A! 1+,'&),%-3! =0+! &:! ;$'! ;+0:,!

8,=0+,! :(,! ',9,':,+! ,%),)M! 7(,+,! $+,! 0:(,+! -0%:+&8/:&0%'! 0%! "#$&%Q'! ./+0#,$%!

#0'&:&0%! $%$23',)! =+09! $! (&':0+&-! #,+'#,-:&?,N! '/-(! $'! 10;,22Q'! ;0+U! 0%! "#$%&'(!

9,98,+'(&#!0=!:(,!./+0#,$%!>%&0%!h10;,22N!EFFEiM!_,?,+:(,2,''N!:(,!2$-U!0=!$-$),9&-!

$::,%:&0%! :0! :(,! 1+,'&),%-3! &'! $2'0! ?&'&82,! &%! :(,! "#$%&'(! 1(B! :(,'&'! )$:$8$',! 7,',0!



"'!
!

;(,+,! *,+%K%),J! 1$'$+[%Q'! )&'',+:$:&0%! hEFF6i! &'! :(,! 0%23! :(,'&'! :($:! $##,$+'M
E
!7(&'!

)0,'!%0:!9,$%!:($:!0:(,+!:(,','!($?,!%0:!$))+,'',)!:(&'!'/8W,-:N!8/:!)0,'!9,$%!:($:!

:(,!:0#&-!($'!8,,%!',-0%)$+3M! b%!-0%:+$':N!:(,!1+,'&),%-3!0=!4556!($'!+,-,&?,)!90+,!

$-$),9&-!-0%'&),+$:&0%!&%!+,2$:&0%!:0!80:(!H,)&:,++$%,$%!102&-3!$%)!:(,!%,A0:&$:&0%'!

:($:!#+,-,),)!:(,!C$+-,20%$!X0%=,+,%-,!hI09,JN!EFFG!l!I&22,'#&,N!455e!l!C$+8ZN!455fiM!!

7/+%&%A! %0;! :0! *+$%-,N! 0%,! 0=! :(,!9$&%! 800U'! :($:! ':/)3! *+,%-(! 2,$),+'(&#! &%! :(,!

H,)&:,++$%,$%! &'! N+' !1-#)#L%*' 0/4#)*""+(/*((*' 4*' -+' Z"+(2*W' *()"*' 4#!-1$+)#*'

21--*2)#:*' *)' -*+4*"&5#!! hX(Z+&A/&N! 455eN! EFFFi! 7(&'! &'N! #,+($#'N! 0%,! 0=! :(,! 90':!

-09#+,(,%'&?,! +,',$+-(! ;0+U'! 0%! *+,%-(! H,)&:,++$%,$%! 2,$),+'(&#N! $2:(0/A(! &:!

($+)23!-0?,+'!:(,!+0$)!:0!:(,!C$+-,20%$!1+0-,''!$%)!&:!)0,'!%0:!&%:+0)/-,!'/==&-&,%:23!

:(,! $-:0+'! :($:! $+,! 1$+&'Q! #0:,%:&$2! +,A&0%$2! -09#,:&:0+'M! _,?,+:(,2,''N! :(,!

-0%-,#:/$2&'$:&0%!0=!:(,!D+$8!$%)!*+,%-(!H,)&:,++$%,$%!#02&-3!-0%:$&%'!$!:(0/A(:=/2!

&%:,+#+,:$:&0%! :($:! ;$'! 2$+A,23! -0%=&+9,)! &%! 93! 0;%! &%:,+?&,;'M! B0+0:(Z,! "-(9&)!

hEFF5i! $%)! Y,$%O\08,+:! P,%+3! hEFF5i! $+,! 0:(,+! $/:(0+'! :($:! )&'-/''! :(,! )&':&%-:&0%!

8,:;,,%!D+$8!102&-3!$%)!H,)&:,++$%,$%!#02&-3N!$2:(0/A(!:(,3!+,23!0%!X(Z+&A/&Q'!;0+U!

$'!;,22! $%)! )0! %0:! &%:+0)/-,!9/-(! :(,0+&'$:&0%! $80/:! :(,! )&==,+,%:! #02&-&,'M! !T(&2,!

X(Z+&A/&! '&:/$:,'! :(,! 0+&A&%'! 0=! *+,%-(! H,)&:,++$%,$%! #02&-3! &%! H&::,++$%)Q'!

A0?,+%9,%:N!\/8&0!120!hEFFai!#+0?&),'!$!*+,%-(!H,)&:,++$%,$&':!?&'&0%!:($:!A0,'!8$-U!

:0!45d6!&%!$!9,90+$%)/9!',%:!83!^0Wt?,!:0!B,!I$/22,M!\/8&0!120Q'!(&':0+&-$2!0?,+?&,;!

:($:!(,!2&%U'!:0!:(,!-/++,%:!>%&0%!=0+!:(,!H,)&:,++$%,$%!#+0?&),'!$%!,L#2$%$:&0%!:($:!

(,2#'!:0!/%),+':$%)!*+,%-(!2,$),+'(&#!+02,!&%!:(,!+,A&0%M!

7(,!$%$23'&'!0=!:(,!*+,%-(!2,$),+'(&#!':32,!&'!$2'0!,L$9&%,)!&%!:(,!;0+U'!0=!@,</,'%,!

hEFFaiN! "-(9&)! hEFF6N! EFF5iN!H0(',%O*&%$%! hEFFai! $%)!g$x'',! hEFF5iM! *&2&/! hEF4GN! &%!

@,</,'%,! $%)! g$x'',! EF4Gi! $%$23','! :(,! +02,! 0=! X(&+$-! $%)! (&'! -($%A,! :0! :(,! D+$8!

H,)&:,++$%,$%!102&-3!0=!*+$%-,N!$2:(0/A(!(,!)0,'!%0:!-0%'&),+! :(,! +,2,?$%-,!0=! :(&'!

=0+!:(,!C$+-,20%$!1+0-,''!$%)!:(,!9/2:&2$:,+$2!H,)&:,++$%,$%!':+$:,A3M!"$+U0J3Q'!(&A(!

$-:&?&:3! )/+&%A! :(,! +0:$:&%A! #+,'&),%-3! 0=! EFFa! $%)! :(,! ;$3! :(,! *+,%-(! 1+,'&),%:!

&%:+0)/-,)! :(,! &%&:&$:&?,! #+09#:,)! ',?,+$2! ;0+U'M! @,</,'%,! 0+! ^+K2! hEFF5i! $+,!

#$+:&-/2$+23! -+&:&-$2! 0=! :(,! .>! +0:$:&%A! #+,'&),%:&$2! ',9,':,+N! $--/'&%A! :(,! *+,%-(!

1+,'&),%:! 0=! 8,&%A! :00! $-:&?,N! )/#2&-$:&%A! :(,! $-:&?&:3! 0=! 0:(,+! .>! $-:0+'M! @,</,'%,N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!]21247:/!:47702A!5;.!0-!^;6<!"+*#!



"(!
!

(0;,?,+N! #0&%:'! 0/:! :($:! :(&'! ':32,!9$3! ($?,! (,2#,)!;(,%! ),$2&%A!;&:(! :(,! ',?,+$2!

-+&','!0=!:(&'!.>!#+,'&),%:&$2!',9,':,+M!"-(9&)!$%)!H0(',%O*&%$%Q'!;0+U'!$))+,''!:(,!

*+,%-(! -0%-,#:&0%! 0=! :(,!H,)&:,++$%,$%! $%)! "$+U0J3Q'! ),'&+,! :0! +,:/+%! *+$%-,! :0! $!

2,$)&%A!#0'&:&0%!&%!H,)&:,++$%,$%!+,A&0%$2!8/&2)&%AM!!

g$x'',N!0%!:(,!0:(,+!($%)N!;&:(!(&'!(&':0+&-$2!$%)!&%':&:/:&0%$2!#,+'#,-:&?,N!,L#2$&%'!:(,!

,?02/:&0%! 0=! *+$%-,! $%)! :(,! )09,':&-! &%':&:/:&0%$2! -($%A,'N! '/-(! $'! :(,! +02,! 0=! :(,!

.23'Z,! $%)! :(,! &%=2/,%-,! $%)! &9#$-:! :($:! :(,! 1+,'&),%:! ($'! &%! :(,! =0+,&A%! #02&-3O

9$U&%A!0=!*+$%-,M!\,?&,;&%A!:(,!+,-,%:!(&':0+3N!g$x'',!hEFF5i!$::,9#:'!:0!$%';,+!:(,!

</,':&0%! $80/:! *+$%-,Q'! +02,S! y*+$%-,z! N+' !%#&&+(2*' 1%' -X#(<-%*(2*[! 7(&'! </,':&0%!

+,=2,-:'!$!*+,%-(!-0%-,+%!:($:!($'!8,,%!#+,',%:!&%!:(,!*+,%-(!2&:,+$:/+,!=0+!$!20%A!:&9,!

%0;!$%)!;(&-(!($'!&%:+0)/-,)!:(,!-0%-,#:!0=!4/2-#(1-17#*N!$))+,'',)!&%!-($#:,+!dM!

GUL (D%&.%&'()(*/-+#P(D+#()(T+#,.(+D(`)#%)=,-('-+0-*#P(

b%!0+),+!:0!#+0?,!0+!)&'-$+)!:(,!9$&%!(3#0:(,'&'!$%)!&:'!-0%)&:&0%'N!b!;&22!,L#20+,!'09,!

,2,9,%:'!0=!&%:,+%$:&0%$2!+,2$:&0%'!:(,0+&,'!&%!+,2$:&0%!:0!-/++,%:!),8$:,'M!7(,%N!$!=,;!

#$+:&-/2$+! ,2,9,%:'! ;&22! 8,! -0%'&),+,)M! 7(,',! $+,S! :(,! %0:&0%'! 0=! +,A&0%O8/&2)&%AN!

,'#,-&$223! &%! :(,! H,)&:,++$%,$%N! ;(,+,! b! ;&22! ),=&%,! ;(&-(! $##+0$-(! 0%! +,A&0%$2!

8/&2)&%A!;&22! 8,! $##2&,)! &%! :(&'! :(,'&'u! :(,! +02,!0=! :(,! ':$:,! $%)! :(,!),-&'&0%O9$U&%AN!

;(&-(! ;&22! ,%A$A,! ;&:(! :(,! -/++,%:! #$+$)&A9'! &%! b%:,+%$:&0%$2! \,2$:&0%'! hb\iu! $%)N!

=&%$223N!:(,!-0%-,#:!0=!#0;,+!$%)!2,$),+'(&#!&%!b%:,+%$:&0%$2!\,2$:&0%'!:($:!;&22!',:!:(,!

8$'&'!=0+!:(,!+02,'!0=!*+$%-,!$%)!"#$&%!&%!./+0OH,)&:,++$%,$%!=0+,&A%!#02&-3O9$U&%AM!!!

GULUG %$(*/-(0-.%*-##)&-)&()(#-'%+&a((

B/+&%A!:(,!2$':!-,%:/+3N!;,!($?,!;&:%,'',)!:(,!+&',!0=!$!8&#02$+!;0+2)!&%!b%:,+%$:&0%$2!

\,2$:&0%'!$%)!$!#0':,+&0+!+,-0%=&A/+$:&0%M!T(,%!:(,!C,+2&%!;$22! =,22! &%!4554N! &:!9,$%:!

:(,!8,A&%%&%A!0=!$!%,;!&%:,+%$:&0%$2!'3':,9!:($:!#/:!$%!,%)!:0!$!8&#02$+!)&':+&8/:&0%!0=!

#0;,+M! 7(,! -0%',</,%-,!;$'! $! %,;!;0+2)!;(,+,!9/2:&#2,! $-:0+'! ($)! $! ?0&-,N! %,;!

&%':&:/:&0%'!;,+,! -+,$:,)! $%)! :(,+,!;$'! $! #+0A+,''&?,! :+,%)! :0! +,A&0%$2&'$:&0%M! 7(&'!

8+0/A(:!%,;!,2,9,%:'!0=!$%$23'&'!&%:0!:(,!=&,2)!0=!b\M!!

X0%',</,%:23N! :(,+,! &'! $! :,%),%-3N! #$+:&-/2$+23! =+09! :(,! 2&8,+$2! $%)! -0%':+/-:&?&':!

:(,0+&':'N!:0!-2$&9!:($:!:(,!':$:,!&'!%0!20%A,+!:(,!9$&%!$-:0+!&%!b%:,+%$:&0%$2!\,2$:&0%'M!!



")!
!

P0;,?,+N!9$%3!'-(02$+'N!#$+:&-/2$+23!&%!:(,!>"DN!':&22!),=,%)!:(,!-,%:+$2&:3!0=!:(,!':$:,!

&%!;0+2)!#02&:&-'N! $2:(0/A(! :(,3! $-U%0;2,)A,! :(,!,L&':,%-,!0=! 0:(,+! $-:0+'M!H/-(!0=!

:(&'!2&:,+$:/+,!=0-/','!0%!:(,!$)$#:$:&0%!0=!:(,!':$:,!:0!:(,!%,;!&%:,+%$:&0%$2!'&:/$:&0%!

hY,''0#N! EFFEu! Y0%,'N! EFFfiM! Y,''0#'! $%)! Y0%,'! ),%3! :(,! )&''02/:&0%! 0=! :(&'! =0+9! 0=!

#02&:&-$2! 0+A$%&'$:&0%N! ;(,+,! A,0A+$#(3! ':&22! 9$::,+'M! D'! ^+$'%,+! #0&%:'! 0/:N! o:(0',!

;(0! -2$&9! :(,! ),$:(! 0=! '0?,+,&A%:3! 9&'+,$)! (&':0+3M! 7(,! %$:&0%O':$:,! ($'! $! U,,%!

&%':&%-:!=0+!'/+?&?$2!$%)!($'!'0!=$+!$)$#:,)!:0!%,;!-($22,%A,'!r!,?,%!:(,!-($22,%A,!0=!

A208$2&'$:&0%p! h^+$'%,+N! EFFGS! 4G5iM! 7(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! &'! $! A00)!

,L$9#2,!0=! :(,!':$:,!$)$#:$:&0%N!;(,+,!9,98,+!':$:,'! &%:+0)/-,)!%,;!9,$'/+,'!0=!

-0%:+022&%A! :(,! X099&''&0%! ;(,%! %,A0:&$:&%A! :(,! D''0-&$:&0%! DA+,,9,%:'M! D%0:(,+!

,L$9#2,!&'!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%!&:',2=N!;(,+,!&:!&'!#0''&82,!:0!08',+?,!:(,!

,?02/:&0%! =+09! $! ./+0#,$%! &%&:&$:&?,! :0;$+)'! $%! &%:,+A0?,+%9,%:$2! =+$9,;0+U! 0=!

%,A0:&$:&0%M!

`%! :(,! 0:(,+! ($%)N! :(,! ':/)3! 0=! )&==,+,%:! +,A&0%'! ($'! 8,-09,! $! -,%:+$2! &''/,! &%! b\M!

D2:(0/A(!:(,!2&:,+$:/+,!&'!8+0$)N!:(,+,!&'!':&22!%0!;&),23!$--,#:,)!),=&%&:&0%!0=!;($:!$!

+,A&0%! &'! h*$;%N! EFF5S! 4Fu! H$%'=&,2)N! H&2%,+N! 4555S! 65FiM! ",?,+$2! -09#0%,%:'! $+,!

-0990%23!$--,#:,)M!*0+!'09,!'-(02$+'N!A,0A+$#(3!&'!:(,!9$&%!=,$:/+,!:($:!&),%:&=&,'!$!

+,A&0%N! $2:(0/A(!0:(,+'! $+A/,! :($:! &:! &'!9/-(!90+,! :($%! W/':! :(,!),2&9&:$:&0%!0=! :(,!

2$%)M! P0;,?,+N! $'! P/++,22! ':$:,'N! o;&:(0/:! '09,! A,0A+$#(&-$2! 2&9&:'! :(,! :,+9!

R+,A&0%$2&'9Q!8,-09,'!)&==/',!$%)!/%9$%$A,$82,p!hP/++,22N!4556S!GaiM!b:!&'!-2,$+!:($:!$!

+,A&0%!-$%%0:!8,!),=&%,)!W/':! &%!A,0A+$#(&-$2!:,+9'N!$%)!'09,!0:(,+!=,$:/+,'!'(0/2)!

8,!&%-2/),)S!-00#,+$:&0%!$90%A!:(,&+!9,98,+'u!$!',2=O#,+-,#:&0%!0+!&),%:&:3N!$2:(0/A(!

&:!9&A(:! 8,! W/':! &%! ,-0%09&-! 0+! -/2:/+$2! :,+9'u! -0%=2&-:! #+,?,%:&0%!9,-($%&'9'u! $%)!

=&%$223N! '09,! ),A+,,! 0=! &%':&:/:&0%$2&'$:&0%M! b%':&:/:&0%$2&'9!9$3! 8,! -0%'&),+,)! $'! $!

o2$:,+! ':$A,! 0=! $! +,A&0%Q'! #+0A+,''&0%p! h*$;%N! EFF5S! 45iM! *0+! '09,! 0:(,+! '-(02$+'N!

+,A&0%'! -$%! $2'0! 8,! :(,! +,'/2:! 0=! $%! ,L,+:,)! #02&:&-$2! 2,$),+'(&#! h^,$:&%AN! P00A/,N!

EFF4S!EdFiM!

7(,!),=&%&:&0%!0=!+,A&0%!:($:!;&22!8,!$##2&,)!&%!:(&'!+,',$+-(!;&22!A+,$:23!+,23!0%!X$%:0+&!

$%)!"#&,A,2Q'!;0+U!h45eFiN!=0+!:(,!)&':&%-:&0%!:($:!:(,!$/:(0+'!-0%-,),!:0!:(,!-0+,N!:(,!

#,+&#(,+3!$%)!:(,! &%:+/'&?,!'3':,9N!;(&-(! &'!/',=/2!:0!$%$23',!:(,!+02,!0=!*+$%-,!$%)!



#+!
!

"#$&%! &%! :(&'! +,',$+-(! hX$%:0+&N! "#&,A,2N! 45eFS! EFOEeiM
G
!
!
! B,'#&:,! :(,! 3,$+'! :($:! ($?,!

#$'',)! '&%-,! :(,3! =0+9/2$:,)! :(,&+! /%),+':$%)&%A! 0=! +,A&0%'N! :(,&+! ),=&%&:&0%! &'!

'/+#+&'&%A23! /#O:0O)$:,! ;(,%! #/:! &%! :(,! -0%:,L:! 0=! :(,!H,)&:,++$%,$%M! X$%:0+&! $%)!

"#&,A,2!!

X0%'&),+! +,A&0%'! :0! 8,! $+,$'! 0=! :(,! ;0+2)! ;(&-(! -0%:$&%! A,0A+$#(&-$223!

#+0L&9$:,! ':$:,'! =0+9&%AN! &%! =0+,&A%! $==$&+'N! 9/:/$223! &%:,++,2$:,)! /%&:'M! *0+!

,$-(! #$+:&-&#$%:N! :(,! $-:&?&:&,'! 0=! 0:(,+! 9,98,+'! 0=! :(,! +,A&0%! h8,! :(,3!

$%:$A0%&':&-!0+! -00#,+$:&?,i! $+,! '&A%&=&-$%:!),:,+9&%$%:'!0=! &:'! =0+,&A%!#02&-3u!

;(&2,!#$+:&-/2$+!9,98,+'!0+!-,+:$&%!+,A&0%'!9$3!($?,!,L:+$+,A&0%$2!-0%-,+%'N!

:(,&+!#+&9$+3!&%?02?,9,%:!&%!=0+,&A%!$==$&+'!0+)&%$+&23!2&,'!&%!:(,!+,A&0%!&%!;(&-(!

:(,3! =&%)! :(,9',2?,'M! >%),+! %0+9$2! -0%)&:&0%'N! :(,3! -$%%0:! $--09#2&'(!

'/--,'','! ,2',;(,+,! /%:&2! :(,3! ($?,! $-(&,?,)! $%)! $+,! $82,! :0! 9$&%:$&%! $!

#,+9$%,%:!#0'&:&0%!&%!:(,&+!0;%!$+,$p!hX$%:0+&N!"#&,A,2N!45eFS!4iM!!

P$?&%A! '$&)! :($:N! :;0! </,':&0%'! 9&A(:! 8,! +$&',)S! D+,! :(,! ./+0#,$%! >%&0%! $%)! :(,!

H,)&:,++$%,$%!+,A&0%'V!D%)!&=!'0N!;($:!$+,!:(,!#0'&:&0%'!0=!*+$%-,!$%)!"#$&%!&%!:(,9V!

7(,+,! &'! 2&::2,! )0/8:! :($:! ./+0#,! &'! $! +,A&0%M! D%3! #+0W,-:! 0%! +,A&0%$2&'9! $%)!

+,A&0%$2&'$:&0%! /','! :(,! ./+0#,$%! >%&0%! $'! $%! ,L$9#2,M! ./+0#,! ($'! $! 20%A! (&':0+3N!

),2&9&:,)! :,++&:0+3
d
!$%)N! $80?,! $22N! :(,! ;&22! 0=! 8,&%A! $! '&%A2,! +,A&0%$2! /%&:M! `:(,+!

)&==,+,%:!/%&:'!-09#0',!./+0#,!8/:!:(,',!h'/8i!+,A&0%'!-0,L&':!($+90%&0/'23!;&:(!:(,!

0%,!:($:!&%-2/),'!:(,9!$22M!7(,!H,)&:,++$%,$%N!0%!:(,!0:(,+!($%)N!&'!90+,!)&==&-/2:!:0!

),=&%,M!b:!($'!$!-2,$+!'#$-,!),2&9&:$:&0%N!8/:N!$'!9,%:&0%,)!$80?,N!A,0A+$#(3!!*"'&*!&'!

%0:!,%0/A(M!\,A$+)&%A!&''/,'!'/-(!$'!,-0%09&,'!0+!-/2:/+$2!&),%:&:&,'N!:(,+,!$+,!:+$-,'!

0=! ,?,+3! '&%A2,! -0/%:+3u! 3,:N! :(,! ),A+,,! 0=! -0(,'&0%N! -00#,+$:&0%N! &),%:&:3! 0+!

$''&9&2$:&0%!&'!),8$:$82,M!b=!:(,!H,)&:,++$%,$%!($'!:(,!+$;!9$:,+&$2N!&:!,?&),%:23!2$-U'!

:(,!;&22!0=!8,&%AM!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!K/2!:572!01!:5>@512A!?<!./2!:2-.746!1.4.21!0-!./2!72H05-3!?;.!./2<!4::2@.!./2!B4:.!./4.!0.!01!@5110?62!
B57! >572! ./4-! 5-2! :572! 12:.57! .5! 2E01.C! K/2! 721.! 5B! ./2! 1.4.21! 5B! ./2! H0G2-! 72H05-! :5>@512! ./2!
@270@/27<C! K/207! 01564.05-! >0H/.! ?2! A;2! .5! 12G2746! :4;1213! -5.! 5-6<! H25H74@/0:46C! V0-466<3! ./2!
0-.7;10G2!1<1.2>!01!./2!0-B6;2-:2!5B!2E.27-46!1.4.21!0-!./2!H0G2-!72H05-C!
$!I6./5;H/! 0-! @560.0:46! 4-A! :;6.;746! .27>13! ./272! 01! 4! 1.75-H! A2?4.2! 5-! ./2! 60>0.1! 5B! T;75@2! 0-! 0.1!
T41.27-!@47.C!!



#*!
!

"09,!0=! :(,!9$%3! =$-,'!0=! :(,!H,)&:,++$%,$%!$+,!+,#+,',%:,)! &%! :(,!)&==,+,%:&$:&0%!

8,:;,,%!H$A(+,8! $%)!H$'(+,<N!_0+:(!D=+&-$N!T,':,+%! $%)! .$':,+%!H,)&:,++$%,$%N!

$%)! _0+:(! 0+! "0/:(! H,)&:,++$%,$%N! $90%A! 0:(,+'M! ! 7(,+,! $+,! :00! 9$%3! )&==,+,%:!

,%:&:&,'! :($:! 2$-U! $%! $##$+,%:!(&,+$+-(3M! b%!0:(,+!;0+)'N! :(,!H,)&:,++$%,$%! &'! $! ',$!

;&:(!9$%3! '(0+,'N! $'! '(0;%! &%!C+:#7+)#(7' \*7#1(+-' ].(+$#2&' #(' )5*' D1&);31-4'^+"'

^1"-4W'D+))*"(&'1<'\*7#1(&' #(' )5*'0*4#)*""+(*+('_"*+! hX$22,3$N!455ei!0+! o_0+9$:&?,!

#0;,+S! :(,! ./+0#,$%! #+$-:&-,! 0=! +,A&0%O8/&2)&%A! $%! :(,! -$',! 0=! :(,! ./+0O

H,)&:,++$%,$%! 1$+:%,+'(&#p! hD)2,+N! X+$;=0+)N! EFFdiM! _,?,+:(,2,''N! '09,! 0:(,+!

$/:(0+'!2&U,!*,+%$%)!C+$/),2!),'-+&8,!:(,!'&%A2,!,%:&:3!0=!:(,!0+"*'C1&)"%$M!P0;,?,+N!

(,!$2'0!$'',+:'!:($:!:(,!H,)&:,++$%,$%!&'!%0:!0%,!',$!8/:!9$%3M!b%!C+$/),2Q'!0#&%&0%N!

:(,!&%:,+-0%%,-:&0%!$90%A!:(,!-0/%:+&,'N!8$',)!/#0%!%0:!0%23!'0-&$2!=$-:0+'!8/:!$2'0!

0%!A,0A+$#(3N!9$U,'!:(,!H,)&:,++$%,$%!$!/%&</,!'3':,9N!),'#&:,!&:!8,&%A!%0:!0%23!$!

-&?&2&J$:&0%! 8/:! -&?&2&J$:&0%'! 90/%:,)! 0%,! 0%! :0#! 0=! $%0:(,+! hC+$/),2N! 455eS! 44iM!

\,A$+)&%A! ./+0#,N! $2:(0/A(! :(,+,! ;,+,! ',?,+$2! #+,?&0/'! $::,9#:'! :0! ),?,20#! :(,!

C$+-,20%$! 1+0-,''N! %0%,! 0=! :(,! #+,?&0/'! &%&:&$:&?,'! ($)! $! -0(,+,%:! -0%-,#:! 0=!

+,A&0%$2&'$:&0%M! b:!9$3! 8,! $+A/,)! :($:! o./+0#,$%! ':$:,O)+&?,%! +,A&0%O8/&2)&%A! &%! :(,!

H,)&:,++$%,$%!8,A$%! &%!C$+-,20%$! &%!_0?,98,+!4556!;(,%!:(,!.>Q'!9,98,+!':$:,'!

'&A%,)! :(,! ./+0OH,)&:,++$%,$%! #02&-3p! hY0%,'N! EFFfS! dEFiM! *+$%-,! $)0#:,)! :(,!

H,)&:,++$%,$%! %0:&0%! ?,+3! +,-,%:23! hX(Z+&A/&N! 455eiN! $%)! 8,=0+,! &:'! ./+0#,$%!

$)(,'&0%N! "#$&%! ($)! #0'&:&?,! +,2$:&0%'! ;&:(! :(,! H,)&:,++$%,$%! D+$8! -0/%:+&,'N! 8/:!

:(,3!;,+,!%0:!$'!-2,$+23!R2$8,22,)Q!;&:(!:(,!+,':!0=!:(,!H,)&:,++$%,$%!#$+:%,+'N!%0:!:0!

9,%:&0%!:(,!2$-U!0=!+,-0A%&:&0%!0=!b'+$,2M!

*0+! :(,! #/+#0','! 0=! :(&'! +,',$+-(N! (0;,?,+N! b! ;&22! -0%'&),+! :(,!H,)&:,++$%,$%! $'! $!

'&%A2,!,%:&:3!=0+!:;0!9$&%!+,$'0%'!9$&%23!+,2$:,)!:0!=0+,&A%!#02&-3!-0%'&),+$:&0%'M!*&+':N!

80:(! *+$%-,! $%)! "#$&%! -/++,%:23! ($?,! $! ;,22O,':$82&'(,)! $%)! &%':&:/:&0%$2&',)!

H,)&:,++$%,$%!#02&-3M!7(,3!80:(!$))+,''!:(,!H,)&:,++$%,$%!$'!$!-0%:&%//9N!$2:(0/A(!

:(,&+! &%?02?,9,%:! &%! :(,!T,':,+%!H,)&:,++$%,$%!9$3! 8,!90+,! $--,%:/$:,)! )/,! :0!

(&':0+&-$2!,?,%:'M!T(,%!$%)!(0;!80:(!-0/%:+&,'!),=&%,)!:(,&+!H,)&:,++$%,$%!#02&-&,'!

&'! )&==,+,%:! 8/:N! %0;$)$3'N! *+$%-,! $%)! "#$&%! +,A$+)! :(,!0+"*' C1&)"%$! $'! $! '&%A2,!

'#$-,M!",-0%)N!:(&'!'$9,!-0%'&),+$:&0%!9&A(:!8,!,L:,%),)!:0!:(,!./+0#,$%!>%&0%N!=0+!

;(09!o&%:,+%$:&0%$2!+,A&0%O8/&2)&%A!($'!8,-09,!0%,!0=!:(,!-+&:&-$2!;$3'!&%!;(&-(!:(,!



#"!
!

.>!',,U'!:0!),=&%,!&:',2=!$'!9/-(!$'!0+),+!&:'!+,2$:&0%'!;&:(!:(,!0/:'&),!;0+2)p!hY0%,'N!

EFFfS!dEFiM!7(,!.>!H,)&:,++$%,$%!#02&-3!&'!#$+:!0=!:(&'!':+$:,A3M!!

\,A$+)&%A!:(,!',-0%)!</,':&0%{:(,!#0'&:&0%!0=!*+$%-,!$%)!"#$&%!&%!:(,!:;0!+,A&0%'{

:(&'!$2'0!),#,%)'!0%!',?,+$2!&''/,'M!I,%,+$223!'#,$U&%AN!*+$%-,!;0/2)!8,!20-$:,)!&%!:(,!

-0+,! 0=! :(,! :;0! +,A&0%'N! $%)! "#$&%! ;0/2)! =&%)! &:'! #2$-,! &%! :(,! -0+,! 0=! :(,!

H,)&:,++$%,$%!$%)!&%!:(,!#,+&#(,+3!0=!:(,!./+0#,$%!>%&0%M!P0;,?,+N!&=!:(,+,!&'!2&::2,!

)0/8:!0=!:(,!+,2,?$%-,!0=!*+$%-,!&%!./+0#,N!'&%-,!I,+9$%!/%&=&-$:&0%!$%)!:(,!,$':;$+)!

.>! ,%2$+A,9,%:! *+$%-,! ($'! 8,,%! 20'&%A! &:'! #02&:&-$2! $%)! A,0A+$#(&-$2! -,%:+$2&:3M!

_0;$)$3'N!:(,!-,%:+,!0=!./+0#,!',,9'!:0!8,!&%!C,+2&%!+$:(,+!:($%!&%!1$+&'M!b%!$!./+0#,!

0=! EaN! *+$%-,!($'!90+,! 2&9&:$:&0%'N! $%)! :(&'! &'! #,+-,&?,)!$%)!$-U%0;2,)A,)!%0:! W/':!

&%:,+%$223!8/:!$2'0!,L:,+%$223!hC+J,J&%'U&N!455eiM!B,'#&:,!:(&'N!;&:(0/:!*+,%-(!'/##0+:N!&:!

&'!?,+3!/%2&U,23!:($:!$%3!&%&:&$:&?,N!,&:(,+!./+0#,$%!0+!H,)&:,++$%,$%N!-$%!8,!+,$2&',)M!!

b:! &'! 90+,! )&==&-/2:! :0! ,':$82&'(! :(,! &%:,+%$:&0%$2! ':$:/'! 0=! "#$&%M! b:'! #0'&:&0%! &%! :(,!

;0+2)!&'!),#,%),%:!/#0%!&:'!#0'&:&0%!&%!./+0#,!9/-(!90+,!'0!:($%!*+$%-,M!b%!:,+9'!0=!

A,0A+$#(3N! &:'! #,+&#(,+$2! #2$-,! ),:,+9&%,'! ;(,%! $%)! ;(,+,! :0! ',:! &:'! #+&0+&:&,'! &%!

=0+,&A%!#02&-3S!./+0#,N!@$:&%!D9,+&-$!$%)!:(,!H,)&:,++$%,$%!hC$+8ZN!H,':+,'N!"02,+! &!

@,-($N! EFFeS! GfiM! ./+0#,$%! #02&-3! &%! .$':,+%! ./+0#,! &'! %0:! h3,:i! $! %$:&0%$2! #+&0+&:3M!

7(/'N!0%!'09,!&''/,'N!"#$&%!&'!$:!:(,!-0+,!0=!:(,!./+0#,$%!>%&0%!=0+!&:'!+02,!&%!0:(,+!

$+,$'!'/-(!$'!@$:&%!D9,+&-$N!0+!&%!&''/,'!'/-(!$'!&99&A+$:&0%M!_0%,:(,2,''N!"#$&%!':&22!

%,,)'!90+,!&%=2/,%-,!&%!0:(,+!+,A&0%'!$%)!0%!0:(,+!&''/,'!&%!0+),+!:0!8,-09,!$!90+,!

+,2,?$%:!#0;,+M!D2'0N!)/+&%A!:(,!455F'N!"#$&%!($)!$!./+0#,$%!;,&A(:!:($:N! &%! 2&A(:!0=!

:(,!%,;!./+0#,$%!-0%=&A/+$:&0%!$%)!&%!:(,!-/++,%:!-0%:,L:!0=!-+&'&'N!($'!8,,%!,+0),)N!

'(0;&%A!A+,$:,+!&%:,+%$:&0%$2!2&9&:$:&0%'!:($%!&%!:(,!#$':M!7(/'N!$'!),=&%,)!83!X$%:0+&!

$%)! "#&,A,2N! "#$&%! ($'! :(,! #0:,%:&$2! :0! 8,! $:! :(,! -0+,! 0=! ./+0#,N! 3,:! ':&22! &:! &'! %0:M!

"#$&%Q'!':+$:,A3N!:(,+,=0+,N!;&22!8,!)&==,+,%:M!*+$%-,!$::,9#:'!:0!U,,#!&:'!#0'&:&0%!&%!:(,!

-0+,N!;(&2':!"#$&%!',,U'!:0!08:$&%!$!9/-(!90+,!&9#0+:$%:!+02,M!

GULUJ T/P($*)*-$K()&.(0-0=-#($*)*-$(0)**-#(%&(.->%$%+&Z
0)O%&'((
(

b%! :(,! #$':N! :(,! +,$2&':! :(,0+3! 0=! &%:,+%$:&0%$2! +,2$:&0%'! ;$'! :(,! 0%,! :($:! #+0?&),)!

$%';,+'!$80/:!(0;! :(,! &%:,+%$:&0%$2!;0+2)! =/%-:&0%,)M! @&8,+$2&'9N! =&+':!#+0#0',)!83!



##!
!

^,0($%,!$%)!_3,! &%!45eeN!$2'0!($)!,%0/A(!'/##0+:!$90%A!:(0',!;(0!'$;!:(,!;0+U!

:(+0/A(! )&==,+,%:! 2,%','M! _,?,+:(,2,''N! ',?,+$2! ,?,%:'N! $90%A! :(,9! :(,! ,%)! 0=! :(,!

X02)!T$+N!&%:+0)/-,)!%,;!;$3'!0=!:(0/A(:!$2:(0/A(!%0%,!0=!:(,',!%,;!:(,0+&,'!($?,!

8,,%! $82,! :0! -09#2,:,23! +,#2$-,! 2&8,+$2&'9!$%)! +,$2&'9M! c,:! +,$2&'9! &'! %0! 20%A,+! :(,!

0%23! +$:&0%$2! $##+0$-(! :($:! ,L#2$&%'! :(,! &%:,+%$:&0%$2! $+,%$M! b%! $%! &%:,+%$:&0%$2!

-0%:,L:N! +,$2&'9! ,?02?,)! :0! $! %,;! :(,0+,:&-$2! +,=0+9/2$:&0%N! %,0O+,$2&'9N! ;(&-(!

&%-2/),'!$!'3':,9&-!$##+0$-(!+$:(,+!:($%!0%,!,98+$-&%A!',#$+$:,!/%&:'N!$%)!&:!#$?,)!

:(,!;$3!:0!&%-+,$',!:(,!)&$20A/,!$90%A!)&==,+,%:!'-(002'!0=!:(0/A(:!h"$2090%N!EFFEiM!!

D! A,%,+$2! 0?,+?&,;!0=! :(,! $''/9#:&0%'! 0=! +,$2&'9! &'! :($:! ':$:,'! $+,! :(,!9$&%! $-:0+'!

:($:!#2$3!&%!$!;0+2)!;(&-(!&'!$%$+-(&-!83!%$:/+,N!$%)!;(,+,!':$:,'!:+3!:0!9$L&9&J,!:(,&+!

2,$)&%A!#0'&:&0%N!),#,%)&%A!0%!:(,!)&':+&8/:&0%!0=!#0;,+! &%!:(,! &%:,+%$:&0%$2!'3':,9M!

7(,+,! 9$3! 8,! +,2$:&?,23! 90+,! ,9#($'&'! 0%! :(,! ':$:,'N! -099/%&:3N! 0+! &%)&?&)/$2'!

),#,%)&%A!0%! :(,! ':+/-:/+$2! h$2'0! -$22,)!%,0O+,$2&':i!0+! -2$''&-$2! '/8)&?&'&0%'! hB/%%,N!

EFFeiN
6
!8/:! :(,! -,%:+$2&:3! 0=! :(,! ':$:,! &'! :(,! U,3! :0! /%),+':$%)! :(&'! ),8$:,M! `%! :(,!

0:(,+!($%)N!-0%':+/-:&?&'9!$%)!2&8,+$2!&%':&:/:&0%$2&'9!$+A/,!:($:!:(,+,!$+,!9$%3!0:(,+!

$-:0+'!#2$3&%A! &%! :(,! &%:,+%$:&0%$2! '3':,9M!X0%':+/-:&?&'9! &%-2/),'!$-:0+'! =+09!_I`'!

0+! $%3! 0:(,+! &%:,+%$:&0%$2! 0+A$%&'$:&0%'M! b%':&:/:&0%$2&':'N! (0;,?,+N! ,9#($'&',!90+,!

&%:,+%$:&0%$2! &%':&:/:&0%'! $%)! +,A&9,'! &%! $! 8+0$),+! -0%-,#:&0%! 0=! &%':&:/:&0%'M! *0+!

&%':$%-,N! &:! $-U%0;2,)A,'! :($:!%0:!$22! &%':&:/:&0%'!($)! :0!($?,!#(3'&-$2!(,$)</$+:,+'!

$%)! ':$==N! $%)! :($:! :0)$3! ',?,+$2! %0+9'! 0+! +/2,'! :($:! A/&),! ':$:,'Q! 8,($?&0/+! ,L&':!

hH&2%,+N!H0+$?-'&UN! EFF5N! fiM! *0+! +,$2&':! '-(02$+'N! '/-(! &%':&:/:&0%'! $+,! %0:! 0+! '(0/2)!

%0:!8,!)/+$82,!&%!&%:,+%$:&0%$2!#02&:&-'N!$%)!:(&'!-($22,%A,'!:(,!./+0#,$%!>%&0%!$'!'/-(M!!

P0;,?,+N!$%!&9#0+:$%:!#0&%:!:0!8,$+!&%!9&%)!$80/:!+,$2&':!:(,0+3!&'!:($:!&:!&'!$!A,%,+$2!

:(,0+3! :($:! $::,9#:'! :0! ,L#2$&%! '09,! #$::,+%'! 0=! 8,($?&0/+! ,9#($'&'&%A! -,+:$&%!

$'#,-:'! h',-/+&:3! $%)! ),=,%-,i! $%)! '/80+)&%$:&%A! '09,!0:(,+'! h,-0%093!0+! -/2:/+,i!

hI&2#&%N!EFFfu!B0%%,223N!EFFFu!X+$;=0+)N!EFFFu!T$2:JN!45e5u!H0+A,%:($/N!45daiM!D'!$!

:(,0+3N!&:!',,U'!+&A0/+!$%)!:,':$8&2&:3!8/:N!$'!;&:(!$%3!0:(,+!:(,0+3N!&:!($'!&:'!A$#'M!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%!I6153!./272!472!12G2746!5./27!A2?4.21!4>5-H!724601>J!/49801/!4-A!A5G01/!724601.N!@2110>01.0:!4-A!
5@.0>01.0:N!4-A!5BB2-10G2!4-A!A2B2-10G2!724601.C!V57!B;7./27!0-B57>4.05-3!./2!?558!5B!V74-826!L"++&S!
@75G0A21!:6470B0:4.05-C!!



#$!
!

b%!0+),+!:0!=&22!:(,',!A$#'N!'-(02$+'!$)(,+&%A!:0!0:(,+!'-(002'!0=!:(0/A(:!$2'0!$)0#:&%A!

$!':$:,O-,%:+&-!$%$23'&'!($?,!,L#2$&%,)!&%:,+%$:&0%$2!+,2$:&0%'!83!#/::&%A!:(,!=0-/'!0%!

0:(,+! $-:0+'M! @&8,+$2O&%':&:/:&0%$2&'9N! :(,!9$&%! -09#,:&:0+! :0! +,$2&'9! $%)! ':+/-:/+$2!

+,$2&'9N! ;$'! =&+':! #+0#0',)! $'! $! #$+$)&A9! -$22,)! o&%':&:/:&0%$2&'9p! 8/:! :($:! '00%!

#+0)/-,)! 0:(,+! ?$+&$%:'S! 2&8,+$2O&%':&:/:&0%$2&'9N! 2&8,+$2O&%:,+A0?,+%9,%:$2&'9! 0+! :(,!

90+,!+,-,%:!(&':0+&-$2O&%':&:/:&0%$2&'9M!!

*0+!:(,!=&+':N!2&8,+$2O&%':&:/:&0%$2&'9N!:(,!9$&%!#+082,9!&'!:($:!%,0O+,$2&'9!&A%0+,'!:(,!

+02,! 0=! '/#+$%$:&0%$2! &%':&:/:&0%'! $%)! (0;! :(,3! (,2#! #+0?&),! &%=0+9$:&0%N! +,)/-,!

:+$%'$-:&0%!-0':'N!$%)!9$U,!-0$2&:&0%'!90+,!-+,)&82,M!"/#+$%$:&0%$2!0+A$%&'$:&0%'!9$3!

8,!/%),+':00)!$'!$!/%&0%!;(,+,83!9,98,+!':$:,'!:+$%'-,%)!:(,&+!80+),+'!$%)!'($+,!

0+!),2,A$:,!:(,!),-&'&0%O9$U&%A!:0!$%0:(,+!&%':&:/:&0%M!7(&'!&'!:(,!-$',!0=!_D7`!0+!:(,!

>%&:,)! _$:&0%'M! *0+! :(,! #/+#0','! 0=! :(&'! +,',$+-(N! :(,! ./+0#,$%! >%&0%! &'! :(,!90':!

&9#0+:$%:! '/#+$%$:&0%$2! &%':&:/:&0%! $==,-:&%A! :(,! ./+0OH,)&:,++$%,$%! #02&-&,'! 0=!

*+$%-,! $%)! "#$&%M! 7(,! ),-&'&0%'! $)0#:,)! $:! ./+0#,$%! 2,?,2! ($?,! $%! &9#$-:! &%! :(,!

':+$:,A3! 0=! 1$+&'! $%)!H$)+&)! $%)N! ,</$223N! 80:(! -0/%:+&,'! :+3! :0! &%=2/,%-,! :(,! .>! &%!

0+),+!:0!+,=2,-:!:(,&+!0;%!%$:&0%$2!&%:,+,':'M!

*0+! 2&8,+$2O&%':&:/:&0%$2&':'N! &%:,+%$:&0%$2! +,2$:&0%'!$+,! o$!;0+2)! &%!;(&-(!$-:0+'!0:(,+!

:($%! ':$:,'! #$+:&-&#$:,! )&+,-:23! &%!;0+2)! #02&:&-'N! &%!;(&-(! $! -2,$+! (&,+$+-(3! 0=! &''/,'!

)0,'!%0:!,L&':!$%)!&%!;(&-(!=0+-,!&'!$%!&%,==,-:&?,!&%':+/9,%:!0=!#02&-3p!h^,0($%,N!_3,N!

EFF4S!E4iM!!C/:N!&'!:(&'!:(,0+3!'0!)&==,+,%:!=+09!+,$2&'9V!7(&'!&'!),8$:$82,N!$'!'09,!?,+3!

&9#0+:$%:! ,2,9,%:'! $+,! -0990%! &%! 80:(! ;$3'! 0=! :(0/A(:M! @&U,! +,$2&'9N!

o&%':&:/:&0%$2&':!:(,0+3!&'!/:&2&:$+&$%!$%)!+$:&0%$2&':&-p!h^,0($%,N!H$+:&%N!455aS!Gadi!8/:!

o&%!-0%:+$':N! &:! ',,U'! :0!':$:,! &%!$)?$%-,! :(,!-0%)&:&0%'!/%),+!;(&-(! &:'!#+0#0'&:&0%'!

$##23p!h^,0($%,N!H$+:&%N!455aS!GafiM!7(&'!:(,0+3!',,'!:(,!.>!$'!$!+,A&0%!/#0%!;(&-(!

9,98,+! ':$:,'Q! A0?,+%9,%:'! -$%! +,23! =0+! 9$%$A&%A! :(,! &%-+,$'&%A! 2,?,2! 0=!

&%:,+),#,%),%-3!8,:;,,%! ':$:,'! h^,0($%,N!P0==9$%N!45a5iM! 7(,! ':$:,!),90%':+$:,'!

&:'! #+,=,+,%-,'! $%)! /','! :(,! &%':&:/:&0%'! $'! $! 9,$%'! :0! $-(&,?,! )09,':&-! &%:,+,':'N!

+,)/-&%A!:(,!:+$%'$-:&0%!-0':'!$''0-&$:,)!;&:(!$-:&%A!&%!$!(&A(23!&%:,+%$:&0%$2!-0%:,L:M!!

7(,! ',-0%)! ':$:,O-,%:+&-! ?$+&$%:! &'! &%:,+A0?,+%9,%:$2&'9M! b:! ,L#2$&%'! ./+0#,$%!

&%:,A+$:&0%! 83! :(,! +$:&0%$2! -(0&-,! 0=! A0?,+%9,%:'! &%! $! ?,+3! '&9&2$+! ;$3! $'! 2&8,+$2O



#%!
!

&%':&:/:&0%$2&':'N! $2:(0/A(! :(,! ,9#($'&'! &'! 90+,! &%! :(,! &%:,+A0?,+%9,%:$2&':!

%,A0:&$:&0%! $%)!8$+A$&%&%A! &%! :(,!./+0#,$%!>%&0%M! 7(,3! o'($+,! :(,! ?&,;! :($:! ':$:,'!

$+,! -+&:&-$2! $-:0+'! &%!;0+2)! #02&:&-'N! $%)! :($:! :(,3! $+,!83! $%)! 2$+A,! +$:&0%$2p! hH&2%,+N!

H0+$?-'&UN!EFF5S!6iM!c,:N!:(,!)+&?&%A!=0+-,!:($:!($'!#/'(,)!=0+!A+,$:,+!&%:,A+$:&0%!;$'!

%0:! 8$',)! 0%! ',-/+&:3! -0%-,+%'N! 8/:! +$:(,+! 0%! ,-0%09&-! $%)! -099,+-&$2! &%:,+,':'!

hH0+$?-'&UN!455aS!deGiM!!

*&%$223N! :(,! :(&+)! ?$+&$%:N! (&':0+&-$2! &%':&:/:&0%$2&'9N! 0==,+'! $! )&==,+,%:! #,+'#,-:&?,! 83!

=0-/'&%A! 0%! /%),+':$%)&%A! :(,! -0%:&%/$:&0%! 0=! &%':&:/:&0%'! 0?,+! :&9,! $%)! $%$23'&%A!

&%':+/9,%:'!0=!A0?,+%$%-,! &%! :(,!./+0#,$%!>%&0%! hC/29,+N!455diM!`+N!$'!7(,2,%!$%)!

":,&%90!($?,!;+&::,%S!oC3!'($#&%A!%0:!W/':!$-:0+'Q!':+$:,A&,'!h$'!&%!+$:&0%$2!-(0&-,iN!8/:!

:(,&+! A0$2'! $'! ;,22N! $%)! 83! 9,)&$:&%A! :(,&+! +,2$:&0%'! 0=! -00#,+$:&0%! $%)! -0%=2&-:N!

&%':&:/:&0%'! $+,! $82,! :0! ':+/-:/+,! #02&:&-$2! '&:/$:&0%'! $%)! 2,$?,! :(,&+! 0;%! &9#+&%:! 0%!

#02&:&-$2!0/:-09,'p!h7(,2,%N!":,&%90N!455ES!5iM!!

D'!#+,?&0/'23!9,%:&0%,)N!:(&'!+,',$+-(!;&22!+,23!0%!$!(38+&)!$##+0$-(!8$',)!0%!2&8,+$2O

&%':&:/:&0%$2&'9!;&:(!'09,!,2,9,%:'!0=!':+/-:/+$2!+,$2&'9M!7(,!+,$'0%!&'!:($:!:(,+,!$+,!

9$%3! $+,$'! ;(,+,! :(,',! :;0! :(,0+&,'! -0%?,+A,! h+$:&0%$2! -(0&-,! 0+! '3':,9&-O2,?,2!

:(,0+&,'N!=0+!,L$9#2,iN!$%)!&%!0+),+!:0!=&22!&%!:(,!A$#'!=0/%)!&%!'09,!%,0O+,$2&':!:,%,:'N!

2&8,+$2O&%':&:/:&0%$2&'9!;&22!8,!/',)!:0!8,::,+!,L#2$&%!./+0#,$%! &%:,A+$:&0%M!":+/-:/+$2!

+,$2&'9!$%)!&%':&:/:&0%$2&'9!'($+,!$!%/98,+!0=!=,$:/+,'S!8,'&),'!:(,!-,%:+$2&:3!0=!:(,!

':$:,! $%)! :(,! )&==,+,%:! -0%-,#:&0%'! $2+,$)3!9,%:&0%,)N! 80:(! $)0#:! $! '3':,9&-O2,?,2!

:(,0+3!0=! &%:,+%$:&0%$2!#02&:&-'!;(,+,! &:! &'! $+A/,)! :($:! '3':,9'!A+,$:23! &%=2/,%-,!$%)!

-0%':+$&%! ':$:,'M! *0+!%,0O+,$2&':'N! $%$+-(3!$%)! :(,!)&==,+,%:! -$#$8&2&:&,'!0=! :(,! ':$:,'!

$+,!:(,!-0+,!=$-:0+'!:($:!&%=2/,%-,!':$:,'M!@&8,+$2!&%':&:/:&0%$2&':'!$2'0!'($+,!:(&'!8,2&,=N!

8/:!:(,3!:(&%U!:($:!:(,!&%':&:/:&0%$2&',)!;0+2)!$%)!&:'!&%:,+-0%%,-:,)%,''!)&9&%&'(!:(&'!

+&'UM!P0;,?,+N!:(&'!9$3!8,!#+082,9$:&-!;(,%!),$2&%A!;&:(!:(,!H,)&:,++$%,$%!$%)!:(,!

./+0#,$%!>%&0%M!T(&2,! =0+! :(,! ./+0#,$%!>%&0%N! 2&8,+$2O&%':&:/:&0%$2&'9! ',,9'! :0! 8,!

:(,! $##+0#+&$:,! #$+$)&A9! :0! $##23! &%! :(&'! ':/)3N! :(,! H,)&:,++$%,$%! &'! 9/-(! 90+,!

)&==&-/2:! :0! ),=&%,M! I&?,%! :($:!9$%3! 0=! :(,&+! -/++,%:! #+082,9'! $+,! 2&%U,)! :0! ',-/+&:3!

-0%-,+%'N! :(,! ':+/-:/+$2! +,$2&':! $##+0$-(! =&:'! 8,::,+! -0%'&),+&%A! &:'! /%),+':$%)&%A! 0=!

$%$+-(3!$%)!:(,!9$L&9&J$:&0%!0=!',-/+&:3!0?,+!0:(,+!$+,$'M!b!($?,!$)0#:,)!:(,!2&8,+$2O

&%':&:/:&0%$2&':O':+/-:/+$2! +,$2&':! $##+0$-(! $'! :(,! =0-/'! &'! &%! ./+0OH,)&:,++$%,$%!



#&!
!

#02&-&,'N! 8/:! b! $9! -0%'-&0/'! :($:N! :(,! D+$8! "#+&%A! &'! $! -($22,%A,! &%! :,+9'! 0=! $!

#$+$)&A9$:&-! ),=&%&:&0%! =0+! :(,! H,)&:,++$%,$%! -0%'&),+&%A! :(,! -09#2,L! '&:/$:&0%M!

*&%$223N!80:(!:(,0+&,'!-0%'&),+!:(,!/:&2&:3!0=!=0+-,!$'!$!+,2,?$%:!,2,9,%:!&%!&%:,+%$:&0%$2!

$-:&0%'N! 8/:! $%! &%':&:/:&0%$2&':! $##+0$-(! -0%-,),'! A+,$:! &9#0+:$%-,! :0! -00#,+$:&0%N!

$2:(0/A(! :(&'! -00#,+$:&0%! &'! 2,''! &),$2&':&-! $%)! 90+,! +$:&0%$223! 0+&,%:,)! :($%!

-0%':+/-:&?&':! ?&,;'! 0=! -00#,+$:&0%N! $%)! &:! ($'! 8,,%! -,%:+$2! :0! :(,! .>! #02&:&-$2!

$##+0$-(M!!

>B53A(JU(*B4934A2E56()CC395EB(

! 67893798:;!
8<:;=6>!

;=+<8:;/!
=?67=797=@?:;=6>!!

!

!!
!

D.4.21!472!:2-.746!
D.4.21!:2-.746![!_./27!

0-.27-4.05-46!4:.571!LB5:;1!
5-!0-.27-4.05-46!
0-1.0.;.05-1S!

!

!
K/2!9576A!01!4-47:/0:! ,-.27A2@2-A2-:2!L4-A!

0-1.0.;.05-46012A!9576AS! !!
!

D.4.21!>4E0>0`2!12:;70.<!
4-A!@5927!

_./27!262>2-.1!2a;466<!
0>@57.4-.N!-5!/02747:/<!5-!
./2!0>@57.4-:2!5B!011;21! !!

! D<1.2>0:P62G26!./257<! D<1.2>0:P62G26!./257<! !

!! D.4.21!472!:70.0:46!4:.571!
L74.05-46S!

D.4.21!"&(!0-1.0.;.05-1!472!
:70.0:46!4:.571!L74.05-46S!! !

!
\.060.<!5B!B57:2! \.060.<!5B!B57:2![!

X55@274.05-! !!
!

"0/+-,S!",2=O,2$80+$:,)M!1+,9&','!$80/:!+,$2&'9!=+09!*+$%U,2N!EFFfS!4dO4aM!

P0;,?,+N!:(,!9$&%!+,$'0%!:0!$)0#:!:(&'!:(,0+,:&-$2!(38+&)!$##+0$-(!&'!:($:!:(&'!:(,'&'!

=0-/','!0%!&%:,+%$:&0%$2!=0+,&A%!#02&-3{$!=&,2)!'/8W,-:!:0!90+,!&%=2/,%-,!=+09!%$:&0%$2!

&%:,+,':'N!;(,+,!9,98,+'!$+,!%0:!;&22&%A!:0!-,),!'0?,+,&A%:3u!:(&'! &'! &%!0##0'&:&0%!:0!

0:(,+!./+0#,$%!#02&-3!$+,$'N!;(,+,!&%':&:/:&0%'!($?,!$!A+,$:,+!-$#$-&:3!;(,%!&:!-09,'!

:0!$-:&0%N!+,'0/+-,'!$%)!#0;,+M!7(,!X0990%!*0+,&A%!$%)!",-/+&:3!102&-3!&'N!9$&%23N!0=!

&%:,+A0?,+%9,%:$2!%$:/+,! &%! :,+9'!0=!),-&'&0%O9$U&%AM! b%! :(,!.>N!A0?,+%9,%:'!($?,!

+,:$&%,)!90':!),-&'&0%O9$U&%A!-$#$-&:&,'M!7(,!./+0#,$%!X099&''&0%!#2$3'!$%!$/L&2&$+3!

+02,N!:(,!./+0#,$%!1$+2&$9,%:!($'!2&::2,!8/:!A+0;&%A!&%=2/,%-,N!$%)!:(,!X0/+:!0=!Y/':&-,!

($'! %0! $/:(0+&:3! &%! :(&'! =&,2)M! "09,! 0=! :(,!9,-($%&'9'! 0=! ./+0#,$%! &%:,A+$:&0%! $+,!

#+,',%:N! '/-(! $'! '0-&$2&'$:&0%! #+0-,'','! 0+! :(,! #+02&=,+$:&0%! 0=! ;0+U&%A! A+0/#'! :($:!

($?,! ':+,%A:(,%! -022$80+$:&0%! 8/:! 90+,! &%! $! '0+:! 0=! $! -0%',%'/'! +$:(,+! :($%! 83!



#'!
!

,':$82&'(&%A! +/2,'! h*0+':,+N! T$22$-,N! EFFFN! &%! T$22$-,! $%)! T$22$-,N! EFFFS! da5Od5FiM!

"09,!$/:(0+'!-0%'&),+!:($:!$!2&9&:$:&0%!0=!:(,!X*"1!&'!:($:!&:!;$'!-+,$:,)!&%!+,'#0%',!

:0!%$:&0%$2!$98&:&0%'!0=!*+$%-,!$%)!I,+9$%3N!;(0!;$%:,)!:0!$)?$%-,!:0;$+)!$!;&),+!

08W,-:&?,! 0=! #02&:&-$2! /%&0%! h_/::$22N! EFFFS! Ee4iM! 7(,!H$$':+&-(:! 7+,$:3! )&)! %0:! '02?,!

:(&'! #+082,9N! $'! &:! ($)! $! -$#$8&2&:3O,L#,-:$:&0%'! A$#! :($:! 8+0/A(:! =0+:(!

o-0%:+$)&-:&0%y'z!8,:;,,%!:(,!$98&:&0%'!0=!.>!9,98,+!A0?,+%9,%:'!:0!#2$3!$!2$+A,+!

&%:,+%$:&0%$2! +02,! $%)! :(,&+! +,2/-:$%-,! :0! 90?,! 8,30%)! $%! &%:,+A0?,+%9,%:$2!

=+$9,;0+U!&%!)0&%A!'0p!hP&22!455fS!6iM!b%!:(&'!?,+3!'$9,!2&%,N!1,:,+'0%!$%)!"W/+',%!:(&%U!

:($:! ),'#&:,! A00)! &%:,%:&0%'N! :(,! H$$':+&-(:! 7+,$:3! )&)! %0:! -($%A,! :(,! ./+0#,$%!

102&:&-$2!X00#,+$:&0%|'!-099&:9,%:!:0!$-:!0%23!83!-0%',%'/'N!+,'/2:&%A!&%!:(,!$8&2&:3!:0!

$-:!0%23!;&:(&%!$!?,+3!%$++0;!',:!0=!$-:&0%'!0%!;(&-(!:(,!9,98,+!':$:,'!-0/2)!$A+,,!

h1,:,+'0%N!"W/+',%N!455aS!6iM!!

7(,! @&'80%! 7+,$:3! ($'! 0%23! +,-,%:23! &%:+0)/-,)! '09,! 90)&=&-$:&0%'! 83! #+0?&)&%A! $!

P,$)!0=! :(,!./+0#,$%!B&#209$-3!$%)!$!80)3!0=!./+0#,$%!)&#209$:'M! b:'!$##2&-$:&0%N!

$--0+)&%A! :0! I+0''N! ($'! 8,,%! 2&9&:,)N! $%)! :(,! #+0-,''! 0=! :(,! X*"1! &'! o:00!

&%:,+A0?,+%9,%:$2!w!8,-$/',!0=! :(,! &%:,+A0?,+%9,%:$2!%$:/+,!0=!),-&'&0%O9$U&%A! &%!

:(,! .>N! X*"1! $%)! ."B1N! :(,! #02&-&,'! $%)! $::&:/),'! 0+! %$:&0%$2! A0?,+%9,%:'! :0;$+)'!

X*"1!$+,!+,2,?$%:p!hI+0''N!EFF5S!EOGiM!7(,+,=0+,N!2&8,+$2O&%':&:/:&0%$2&'9!:($:!-0%-,),'!

&9#0+:$%-,!:0! &%':&:/:&0%'{3,:!$2'0!+,-0A%&J,'!':$:,'Q!-$#$8&2&:&,'{#+0?&),'!$!8,::,+!

/%),+':$%)&%A!0=!:(,!+02,!0=!&%':&:/:&0%'!:($%!(&':0+&-$2!&%':&:/:&0%$2&'9!)0,'M!

b%! :(&'! +,',$+-(N! &%':&:/:&0%$2!;,&A(:! &'!$-U%0;2,)A,)!$%)!$--,#:,)N!,'#,-&$223! &%! :(,!

./+0#,$%!>%&0%!h8/:!%0:!&%!:(,!H,)&:,++$%,$%iM!P0;,?,+N!&%':&:/:&0%'!$+,!',,%!$'!h4i!

(&A(23! &%=2/,%-,)! 83! :(,! ':$:,! $%)N! hEi! ;(,%! :(,3! $+,! %0:! $%)! &%':&:/:&0%'! $-:! $'!

,%:+,#+,%,/+'N!9,98,+! ':$:,'! =&%)! $!;$3! :0!9$&%:$&%! :(,&+!;,&A(:N! ,'#,-&$223! &%! :(,!

$+,$'!0=!=0+,&A%!$==$&+'!$%)!),=,%-,M!!D'!^+$'%,+!$'',+:'N!:(,!o.>!&'!$!%,;!$%)!/%&</,!

&%':&:/:&0%$2!':+/-:/+,N!8/:!&:!;&22!-0,L&':!;&:(N!%0:!)&'#2$-,N!:(,!'0?,+,&A%O':$:,!90),2p!

h^+$'%,+N!EFFGS!4daiM!!

70! -0%-2/),N!9,98,+! ':$:,'!9$::,+! 8,-$/',! :(,3! #+0W,-:! :(,&+! %$:&0%$2! #+,=,+,%-,'!

:0;$+)! :(,! ./+0#,$%! >%&0%N! $==,-:&%A! &:'! -0%=&A/+$:&0%N! '($#&%A! &:'! &%':&:/:&0%'N! $%)!

&9#$-:&%A!.>!A0?,+%$%-,M!7(&'!#+0-,''N!U%0;%!$'!80::09O/#!./+0#,$%&'$:&0%N!&'!%0;!



#(!
!

#$+:!0=!:(,!:(,0+,:&-$2!),8$:,!$%)!($'!8,,%!#/82&'(,)!$80/:!,L:,%'&?,23M!!T($:!&'!-2,$+!

&'! :($:! &=! :(,+,! &'! :(&'! &%#/:! &%! :(,!./+0#,$%!>%&0%N! :(,!'$9,!0##0'&:,! '&:/$:&0%!9$3!

0--/+M! 7(&'! :0#O)0;%! ./+0#,$%&'$:&0%! ,L#2$&%'! :(,! &%=2/,%-,! :($:! ./+0#,! ($'! &%! :(,!

%$:&0%$2!#02&-&,'!0=!:(,!9,98,+!':$:,'M!!

70#O)0;! ./+0#,$%&'$:&0%! &'! ),=&%,)! $'! o$%! &%-+,9,%:$2! #+0-,''! +,O0+&,%:$:&%A! :(,!

)&+,-:&0%!$%)!'($#,!0=!#02&:&-'!:0!:(,!),A+,,!:($:!.>!#02&:&-$2!$%)!,-0%09&-!)3%$9&-'!

8,-09,! #$+:! 0=! :(,! 0+A$%&'$:&0%$2! 20A&-! 0=! %$:&0%$2! #02&:&-'! $%)! #02&-3O9$U&%Ap!

h@$)+,-(N!455dS!e4iM!!*0+!C0+J,2N!&:!&'!o$!#+0-,''!83!;(&-(!)09,':&-!#02&-3!$+,$'!8,-09,!

&%-+,$'&%A23!'/8W,-:!:0!./+0#,$%!#02&-3O9$U&%Ap!hC}+J,2N!4555S!6ediM!`%!:(,!0:(,+!($%)N!

:(,! 80::09O/#! $##+0$-(! &'! ),=,%),)! 83! $/:(0+'! 2&U,! H0+$?-'&UN! ;(0! $+A/,'! :($:!

./+0#,!':+,%A:(,%'!:(,!%$:&0%O':$:,!83!;,$U,%&%A!:(,!#$+2&$9,%:'!$%)!+,&%=0+-&%A!:(,!

A0?,+%9,%:'!hH0+$?-'&UN!455diM!1$2$/!$%)!X($</Z'!'($+,!:(&'!?&,;N!$%)!:(,3!#+,',%:!

:(,! -$',! ':/)3! 0=! :(,! ./+0#,$%&'$:&0%! 0=! 2$;O9$U&%A! &%! "#$&%M! *0+! :(,! $/:(0+'N!

o./+0#,$%&'$:&0%!($'!-0%:+&8/:,)!:0!+,&%=0+-,!:(,!$2+,$)3O#+,)09&%$%:!#0'&:&0%!0=!:(,!

"#$%&'(!A0?,+%9,%:!;&:(!+,A$+)!:0!:(,!1$+2&$9,%:M!7(,!A0?,+%9,%:!#2$3'!$!U,3!+02,!$'!

:(,!2,A&:&9$:,!%$:&0%$2!+,#+,',%:$:&?,!&%!:(,!.>!#02&-39$U&%A!#+0-,''N!-0%:+022&%A!:(,!

#02&:&-$2!$A,%)$!0%!.>!$==$&+'!$%)!90':!0=!:(,!:+$%'#0'&:&0%!0=!.>!)&+,-:&?,'!hwiN!;(&-(!

=&%$223!+,'/2:'!&%!:(,!+,)/-:&0%!0=!:(,!$2+,$)3!2&9&:,)!2,A&':2$:&?,!-$#$-&:3!0=!:(,!"#$%&'(!

1$+2&$9,%:! h1$2$/N! X($</Z'N! EF4E! &%! C+0/$+)! ,:! $2N! EF4ES! 4ediM! *0220;&%A! :(&'!

)&':&%-:&0%N! :(&'! ':/)3! ;&22! =0-/'! 0%! :(,! &%&:&$:&?,'! ,9,+A&%A! =+09! :(,! #+0-,''! 0=!

80::09O/#!./+0#,$%&'$:&0%M!

GULUL >+&>-!*"),%b%&'(!+T-#()&.(,-).-#$/%!((

\,$2&'9! ($'! 0=:,%! 8,,%! $--/',)! 0=! %0:! #+0?&)&%A! $! -09#+,(,%'&?,! +,'#0%',! ;(,%!

$))+,''&%A! &''/,'! 0=! -00#,+$:&0%M! b%! $!;$3N! :(&'! &'! :+/,M! P0;,?,+N! ':+/-:/+$2! +,$2&'9!

#+0?&),'! $! 90+,! -09#2,:,! ,L#2$%$:&0%! ;(,%! ),'-+&8&%A! :(,! )&':+&8/:&0%! 0=! #0;,+N!

;(&-(!?$+&,'!A+,$:23!),#,%)&%A!0%!;(,:(,+!&:!&'!9/2:&#02$+N!8&#02$+!0+!/%&#02$+N!&%!80:(!

:(,! +,A&0%$2! $%)! A208$2! '3':,9M! "09,! $%$23':'! ;0/2)! )&':&%A/&'(! 8,:;,,%! 8$2$%-,)!

9/2:&#02$+&:3! $%)! /%8$2$%-,)! 9/2:&#02$+&:3! hP3),O1+&-,N! EFFeu! H,$+'(,&9,+N! EFF4iM!

7(&'!&'!$!U,3!)&==,+,%-,!;(,%!,L#2$&%&%A!:(,!8$2$%-,!0=!#0;,+M!b%!-0%:+$':N!&%!$!/%&#02$+!

0+!8&#02$+! '3':,9!:(,+,!$+,!%0:!9$%3!#0;,+=/2!$-:0+'u! &%! :(,!9/2:&#02$+! '3':,9N! :(,!

/%),+':$%)&%A!0=!#0;,+!+,2$:&0%'!&'!'/8':$%:&$223!)&==,+,%:M!!



#)!
!

7(,! -0+,! 0=! :(,! :(,0+3! 0=! 8$2$%-,! 0=! #0;,+! &%:+0)/-,)! 83!T$:J! &%! 45e5! 2&,'! &%! :(,!

8,2&,=! :($:! ':$:,'N! &%! 0+),+! :0! -0/%:,+! :(,! (,A,90%3! 0=! 0%,! 0=! :(,! $-:0+'N! 9$U,!

-0$2&:&0%'M! P,+,N! :(,+,! $+,! :;0! ;$3'! :0! $-:S! 0%,! &'! :0! $2&A%! ;&:(! 0:(,+! ':$:,'! :0!

-0/%:,+$-:!:(,!#0;,+!0=!:(,!':+0%A,':!':$:,M!7(&'!&'!U%0;%!$'!8$2$%-&%AM!!7(,!0:(,+!&'!

:(,! '0O-$22,)! 8$%);$A0%&%A! ':+$:,A3@! ;(&-(! ,%:$&2'! $%! $22&$%-,! ;&:(! :(,! ':$:,! :($:!

+,#+,',%:'!:(,!+&'U!hT$2:JN!45e5u!T$2:N!EFFGu!"-(;,22,+N!455diM!!

`#:&%A!:0!8$2$%-,!#0;,+!&'!$!;$3!0=!$-(&,?&%A!',-/+&:3N!&%!0:(,+!;0+)'N!:0!:+3!:0!$?0&)!

:(,! =0+9$:&0%! 0=! $! #0;,+! :($:! -0/2)! ,%:$&2! $! +,$2! :(+,$:M! */+:(,+90+,N! $--0+)&%A! :0!

":,#(,%! HM! T$2:N! &:! o&%-+,$','! :(,! %,;! 9,98,+Q'! &%=2/,%-,! ;&:(&%! :(,! $22&$%-,N!

8,-$/',!:(,!;,$U,+!'&),!($'!A+,$:,+!%,,)!=0+!$''&':$%-,M!D223&%A!;&:(!:(,!':+0%A!'&),N!

83! -0%:+$':N! A&?,'! :(,! %,;! 9,98,+! 2&::2,! &%=2/,%-,p! hT$2:N! EFFGS! 4F5iM! 7(,!

8$%);$A0%&%A! $2:,+%$:&?,! -0/2)!8,! $%! &%:,+,':&%A! -(0&-,! =0+! :(0',! '9$22O! 0+!9&))2,O

'&J,)! ':$:,'! :($:! =$-,! $! +&'U! &%! :(,&+! '/8O+,A&0%! $%)!;$%:! :0! A$&%! 8,%,=&:'! =+09! :(&'!

$22&$%-,!;&:(!:(,!':+0%A,+!'/#,+#0;,+M!b%!$))&:&0%N!&:!-0/2)!8,!$%!$::+$-:&?,!0#:&0%!:0!

=$-&2&:$:,! '09,! &%:,+%$:&0%$2! &%?02?,9,%:!0+! :0! W/':&=3! $%! &%-+,$',!0=!9&2&:$+3! #0;,+M!

P0;,?,+N!8$%);$A0%&%A!$2'0!-$++&,'!'09,!+&'U'!2&U,!#2$-&%A!:+/':!&%!:(,!90+,!#0;,+=/2!

':$:,N!0+!:0!&%-+,$',!&:'!-$#$8&2&:&,'!83!W0&%&%A!:(&'!$22&$%-,N!W/':!:0!9,%:&0%!'09,M!D)2,+!

$%)!I+,?,!$2'0!#0&%:!0/:!:($:!;(&2,!o:(,!$22&$%-,!=0+9$:&0%!&'!$%!&%(,+,%:!#+$-:&-,!0=!

:(,!8$2$%-,!0=!#0;,+!9,-($%&'9!0=!',-/+&:3!A0?,+%$%-,N! &%!:(,!#+,)09&%$%:!?&,;! &:!

)0,'!%0:!=/%)$9,%:$223!-($%A,!:(,!-09#,:&:&?,!#0;,+!)3%$9&-'p!hD)2,+N!I+,?,N!EFF5S!

faiM!P0;!$%)!;(,%!':$:,'!8$2$%-,!0+!8$%);$A0%!),#,%)'!0%!',?,+$2!=$-:0+'!'/-(!$'!

A,0A+$#(3N! '&J,!$%)!':+,%A:(!0=! :(,!':$:,N! :(,!A$&%'! :($:! :(,!':$:,!9&A(:!08:$&%N!$%)!

:(,!-$#$-&:3!:0!-($%A,!:(,!0/:-09,'!$90%A!0:(,+'M!!

D2:(0/A(!:(,',!#+&%-&#2,'!$+,!9$&%23!-0%-,&?,)!:0!,L#2$&%!:(,0+&,'!0=!#,$-,!$%)!;$+N!

$%)! ;(&2,! :(,! 2&:,+$:/+,! +,?&,;! )0,'! %0:! ,L#2&-&:23! $))+,''! :(,&+! $##2&-$:&0%! ;(,%!

,L#2$&%&%A!:(,!./+0#,$%!>%&0%!0+!-00#,+$:&?,!8,($?&0/+N
f
!b!$+A/,!:($:!:(&'!)&':&%-:&0%!

&'!%0:!0%23!&%:,+,':&%A!8/:!$2'0!/',=/2!:0!,L#2$&%!(0;!9,98,+!':$:,'!9$3!$-:!;&:(&%!:(,!

./+0#,$%!>%&0%!&%!0+),+!:0!-+,$:,!$22&$%-,'M!":+/-:/+$2!+,$2&'9!9$3!%0:!8,!$:!&:'!(,&A(:N!

8/:!&:'!A,%,+$2&':!$%)!(&A(23!:(,0+,:&-$2!%$:/+,!&'!(,2#=/2!:0!',:!),=&%&:&0%'N!,'#,-&$223!&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&!Z0::/0!?702B6<!>2-.05-1!./212!.95!:5-:2@.1!9/2-!2E@640-0-H!T;75@24-!G0105-1!5B!0-.2H74.05-3!?;.!,!
0-.2-A!.5!4@@6<!./212!:5-:2@.1!0-!4!>572!A2.4062A!94<3!4@@6<0-H!./2>!1@2:0B0:466<!.5!U2A0.2774-24-!
@560:021C!



$+!
!

:(0',! $+,$'! :($:! ),$2! ;&:(! /%),+':$%)&%A'! 0=! #0;,+M! 7(,+,=0+,N! :(,! -0%-,#:! 0=!

8$2$%-&%A! $%)! 8$%);$A0%&%A! ;&22! 8,! :,':,)! :(+0/A(0/:! :(&'! ':/)3! :0! ,L#2$&%! :(,!

)3%$9&-'!0=!-00#,+$:&0%!$%)!$22&$%-,'!8,:;,,%!*+$%-,!$%)!"#$&%M!!

7(&'!-0$2&:&0%O8/&2)&%A!':+$:,A3!&'!-20',23!2&%U,)!:0!:(,!U&%)!0=!2,$),+'(&#!:($:!&'!,L,+:,)!

83! :(,! +,2,?$%:!$-:0+'M!70!)0! '0N! b!;&22! $##23!C&--(&Q'!)&':&%-:&0%!8,:;,,%!8+0U,+!$%)!

8,2&,?,+!,%:+,#+,%,/+'(&#!$%)N! $2'0N! =+09!c0/%A|'!0;%!;0+U'! =0+! :(,',! :;0!$/:(0+'!

)&':&%A/&'(!$80/:!)&==,+,%:!U&%)'!0=! 2,$),+'(&#! :($:!9$3!(,2#! :0!,L#2$&%! :(,!)&==,+,%:!

$::&:/),'! 0=! *+$%-,! $%)! "#$&%!;(,%! :+3&%A! :0! &%=2/,%-,!0:(,+! #$+:%,+'M! C&--(&! ',,'! $!

8+0U,+!,%:+,#+,%,/+!$'!$%!$A,%:!;(0!o($?,!90+,!0=!$%!&),$!0=!:(,!U&%)!0=!-($%A,!:($:!

&'! +,</&+,)!$%)! :(,! ':,#'! :0!$-(&,?,! &:N!8/:!)0!%0:!%,-,''$+&23!(02)! :(,!90%0#023!0=!

$-:&0%N!&%=0+9$:&0%!$%)!U%0;2,)A,N!0+!0=!-0%-+,:,!#02&-3!&),$'p!hC&--(&N!EFFeS!E5iM!*0+!

c0/%AN! $! 8+0U,+! ,%:+,#+,%,/+! ',,U'! o),$2'! $--,#:$82,! :0! #$+:&,'! ,%A$A,)! &%!

-09#,:&:&?,O-00#,+$:&?,!&%:,+$-:&0%'!$%)N!&%!:(,!#+0-,''N!:0!)&''02?,!0+!-&+-/9?,%:!:(,!

-022,-:&?,O$-:&0%!#+082,9'!$''0-&$:,)!;&:(! &%':&:/:&0%$2!8$+A$&%&%A! hc0/%A!4555N!aF6O

aFfiM!b%!0:(,+!;0+)'N!:(&'!U&%)!0=!2,$),+'(&#!&'!(&A(23!-00#,+$:&?,M!C$''02'Q!;0+U!,-(0,'!

c0/%AQ'! &),$'!0=!-00#,+$:&?,!8$+A$&%&%AN!$%)!8,2&,?,'!:($:!:(,!U,3!0=!$!%,A0:&$:&0%!&'!

:0!$-(&,?,!-09#+09&','!;&:(0/:!#+0)/-&%A!;&%%,+'!$%)!20',+'M
e
!!

*0+! C&--(&N! $! 8,2&,?,+! %,A0:&$:0+! =0-/','! 90+,! 0%! A0$2'! $%)! $-:'! $--0+)&%A! :0! :(,!

-,+:&:/),!0=!:(,!$##+0#+&$:,%,''!0=!:(,!#+0#0'$2M!c0/%A!),=&%,'!:(&'!U&%)!0=!2,$),+'(&#!

$'! ':+/-:/+$2! $%)N! &%':,$)! 0=! =0-/'&%A! 0%! 8,2&,='N! (,! ,9#($'&','! $! %,A0:&$:0+Q'!

+,'0/+-,'M!*0+!c0/%AN!o':+/-:/+$2!2,$),+'!$-(&,?,!'/--,''!83!),?&'&%A!,==,-:&?,!;$3'!:0!

:+$%'2$:,!#0;,+!9,$'/+,)!&%!:,+9'!0=!:(,!#0'&:&0%!0=!9$:,+&$2!+,'0/+-,'!&%:0!&%=2/,%-,!

0?,+!:(,!8,($?&0/+!0=!$-:0+'!,%A$A,)!&%!#+0-,'','!0=!&%':&:/:&0%!8/&2)&%Ap!hc0/%A!4555S!

aF6iM! C0:(! )&':&%-:&0%'! ;&22! 8,! $##2&,)N! $'! :(,! +,$'0%'! 8,(&%)! :(,! 8,($?&0/+! $+,! $'!

&9#0+:$%:!$'!:(,!+02,!,L,+:,)!83!:(,!$-:0+M!!!

c0/%A! &%:+0)/-,'!:(,!-0%-,#:!0=! &%:,22,-:/$2! 2,$),+'(&#N!;(&-(! &'!8$',)!0%!#+0)/-&%A!

$%)!)&'',9&%$:&%A! &%:,22,-:/$2!-$#&:$2!:($:! &9#$-:'!:(,!%,A0:&$:&0%!#+0-,''M!P0;,?,+N!

:(&'! U&%)! 0=! 2,$),+'(&#! &'! 90+,! )&==&-/2:! :0! &),%:&=3! $%)N! </&:,! 0=:,%N! &'! 2&%U,)! :0!

&%)&?&)/$2!#,+'0%'!+$:(,+!:($%!:0!$-:0+'M!P0;,?,+N!b!$+A/,!:($:!:(&'!U&%)!0=!2,$),+'(&#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
' !Q2715-46! :5>>;-0:4.05-! 90./! ]40>;-A5! Z411561C! b5.21! B75>! ./2! :5;712! cd0@65>4:<! 4-A!
0-.27-4.05-46!-2H5.04.05-e!0-!./2!U41.27!Q75H74>>2!5B!./2!XT\!\-0G2710.<!0-!U4A70AC!"++(C!



$*!
!

&'! =+,</,%:23! -0%=2$:,)! ;&:(! :(,! 0:(,+! :;0! U&%)'! 0=! :3#020A&,'! $'N! </&:,! 0=:,%N!

&%:,22,-:/$2! -$#$8&2&:3! +,-0A%&:&0%! &'! $! #+,O+,</&'&:,! :0! $--,#:! $! 8+0U,+! 0+! ':+/-:/+$2!

,%:+,#+,%,/+'(&#M!!

70!-0%-2/),N!:(,!-0%-,#:!0=!./+0#,$%&'$:&0%!9$3!$2'0!',+?,!:0!,L#2$&%!:(,!#+0-,'','!

0=! &%=2/,%-,N! %0:! 0%23! :0! ),'-+&8,! :(,! ./+0#,$%! &%:,A+$:&0%M! b! $+A/,! :($:!

./+0#,$%&'$:&0%!&'!$!%,;!;$3!:0!#+0W,-:!&%=2/,%-,!/#0%!0:(,+!9,98,+!':$:,'M!b%!0:(,+!

;0+)'N!&%!:(,!-$',!0=!':$:,'!$)$#:&%A!$=:,+!=&%)&%A!%,;!;$3'!:0!#+0W,-:!:(,&+!&%=2/,%-,N!

:(&'!&'!,'#,-&$223!?&'&82,!&%!:(,!#+0-,''!0=!80::09O/#!./+0#,$%&'$:&0%M!T(,%!:(,+,!&'!$!

#+0-,''! 0=! 80::09O/#! ./+0#,$%&'$:&0%N! :(,+,! &'! $2'0! $! #+0-,''! 0=! :0#O)0;%!

./+0#,$%&'$:&0%! =0+! :(,! 0:(,+! 9,98,+! ':$:,'! :($:! ($?,! :0! &%:,A+$:,! %,;! #02&-&,'!

$)0#:,)!$:!./+0#,$%!2,?,2M!7(&'!&'!$%!&%)&+,-:!;$3!:0!&%=2/,%-,!0:(,+!9,98,+!':$:,'!&%!

$! +,'#,-:&?,!$+,$!;(,+,N! &=! %0:! =0+! :(,!,L&':,%-,!0=! :(,!.>N!;0/2)!8,!90+,!)&==&-/2:M!

7(,+,=0+,N! ':$:,'! ($?,! =0/%)! %,;! ;$3'! :0! +,'&':! +,A&0%$2&'$:&0%! 83! 9$L&9&J&%A! :(,!

+,'0/+-,'!$:!:(,&+!+,$-(M!!

GUM (0-*/+.+,+'P(

7(&'! :(,'&'! )+$;'! =+09! &%:,+%$:&0%$2! +,2$:&0%'! ),8$:,'! $%)! ./+0#,$%! ':/)&,'M!

X0%)/-:&%A!+,',$+-(!0%!:(,!#+0W,-:&0%!0=!&%=2/,%-,!&'!%0:!$%!,$'3!:$'UN!,'#,-&$223!;(,%!

&:! &'! $))+,'',)! /%),+! $! -09#$+$:&?,! $##+0$-(M! X+,$:&%A! $! 9,:(0)020A3! &%! 0+),+! :0!

9$U,! $! -0%'&':,%:! $##+0$-(! $-+0''! )&==,+,%:! &''/,'! $%)! -0/%:+&,'! 0?,+! :&9,! &9#2&,'!

9$U&%A!'09,!9,:(0)020A&-$2!-(0&-,'N!$22!0=!;(&-(!b!;&22!,2$80+$:,!/#0%!&%!:(&'!',-:&0%M!

*&+':! 0=! $22N! b! ;&22! $::,9#:! $--0/%:! =0+! :(,! :(,9,'! 0=! :(&'! +,',$+-(! $%)! ,L#2$&%! :(,!

#+0-,)/+,'!83!;(&-(! b!($?,!:+&,)!:0!$))+,''!:(,',!$+,$'M!",-0%)23N! b!;&22!$))+,''!:(,!

+,'0/+-,'! b!($?,!/',)! :0! '($#,! :(&'! -09#$+$:&?,! ':/)3!$%)N! =&%$223N! b!;&22! ),8+&,=! :(,!

&%,?&:$82,!2&9&:$:&0%'!0=!$!':/)3!0=!:(&'!U&%)M!!

D'! #+,',%:,)! &%! :(&'! -($#:,+N! :(&'! :(,'&'! +,?02?,'! $+0/%)! :(+,,! 9$&%! :(,9,'S! :(,!

-09#$+$:&?,! $##+0$-(N! :(,! -0%-,#:! 0=! &%=2/,%-,N! $%)! -022$80+$:&?,! )3%$9&-'M!

\,A$+)&%A! :(,! -09#$+$:&?,! 9,:(0)N! :(,! 08W,-:'! :($:! ;&22! 8,! -09#$+,)! $+,N! $'!

,L#2$&%,)N!*+$%-,!$%)!"#$&%!$'! +$:&0%$2! -(0&-,!$-:0+'! :($:!9$U,! +$:&0%$2!),-&'&0%'! &%!

0+),+! :0! &%=2/,%-,! :(,! 0/:-09,'! 0=! ./+0OH,)&:,++$%,$%! #02&-3M! b! ;&22! =0-/'! 0%! :(,!

A0?,+%9,%:'! 0=! :(,',! 9,98,+! ':$:,'N! 200U&%A! &%:0! :(,! )&==,+,%:! ':+/-:/+,'! $%)!



$"!
!

+,'0/+-,'! :(,3! ($?,! &%! 0+),+! :0! -$++3! 0/:! :(,&+! %$:&0%$2! ':+$:,A&,'M! \,A$+)&%A! :(,!

9,:(0)N! b! ;&22! /',! @$%)9$%Q'! )&':&%-:&0%! 8,:;,,%! o90':! '&9&2$+! '3':,9'! ),'&A%p!

hH""Bi!$%)!o90':!)&==,+,%:!'3':,9'!),'&A%p!hHB"Bi!h@$%)9$%!EFFGN!E5iM!b!;&22!$##23!

:(,!=0+9,+!)/,!:0!:(,!=$-:!:($:!*+$%-,!$%)!"#$&%!$+,!:;0!'&9&2$+!-0/%:+&,'!:($:!'($+,!$!

-09#$+$82,! (&':0+3N! -0990%! A,0A+$#(3! &%:,+,':'N! $%$20A0/'! -/2:/+,'N! $%)! +,2$:,)!

&%:,+,':'M! _,?,+:(,2,''N! $%! &9#0+:$%:! #$+:! 0=! :(&'! ':/)3! &'! :0! &),%:&=3! :(,! )&==,+,%:!

,2,9,%:'!:($:!$==,-:!#02&:&-$2!0/:-09,'M!!

b%! :(,! -$',! ':/)&,'! ),'&A%N! b! ;&22! )+$;! $::,%:&0%! :0! ,$-(! -0/%:+3Q'! .>! #+,'&),%-&,'N!

$%$23',!$!+,2$:&?,23!-09#$+$82,!%/98,+!0=!&%:,+?&,;'N!$%)!',2,-:&0%!:0#&-'!;(,+,!:(,!

:;0!-0/%:+&,'!($?,!$!-0990%!&%:,+,':!:($:!9$3!-$/',!+&?$2+3!0+!-00#,+$:&0%M!",::&%A!

:(,! :&9,! =+$9,;0+U! 8,:;,,%! 4556! $%)! EF4F! '$:&'=&,'! :(,',! +,</&+,9,%:'S! $! #,+&0)!

;(,+,!:(,!:;0!-0/%:+&,'!$+,!#$+:!0=!:(,!./+0#,$%!X099/%&:&,'!l!./+0#,$%!>%&0%N!$%)!

;(,%!80:(!($?,!'/==&-&,%:!+,'0/+-,'!h$%)!:(,!;&22i!:0!,L,+:!$!#+,#0%),+$%:!#0'&:&0%!&=!

),'&+,)M!!!

7/+%&%A! %0;! :0! :(,! %0:&0%! 0=! &%=2/,%-,N! %0:! #+,-&',23!9,$'/+$82,! :($:! &'N! :(,+,=0+,N!

</$2&=&-$:&0%! &%! :(,!',%',!0=! :3#020A3!0=! 2,$),+'(&#! +$:(,+! :($%!</$%:&=&-$:&0%!;&22!8,!

:(,! 9,:(0)020A3! $##2&,)! :(+0/A(0/:! :(,! ':/)3N! '&%-,! &%=2/,%-,! 0+! #0;,+! &'! %0:! $!

:$%A&82,!,2,9,%:M!!7(&'!&'!,L:+$#02$:&?,!:0!:(,!-0%-,#:!0=!2,$),+'(&#N!$2:(0/A(!&:!($'!$%!

,2,9,%:! :($:! -$%! 8,N! '09,(0;N! $'',''$82,M! @,$),+'(&#! +,</&+,'! :(,! $--,#:$%-,! $%)!

$-U%0;2,)A9,%:! 0=! 0:(,+! -0/%:+&,'M!H,$%;(&2,N! :(,! -0%-,#:! 0=! &%=2/,%-,! )0,'! %0:!

%,-,''$+&23! &9#23! 2,$),+'(&#M!C,-09&%A!$! 2,$),+!9,$%'! :($:! :(,! -0/%:+3!#0'','','!$!

A+,$:!),A+,,!0=! &%=2/,%-,!$%)! &:! &'! $82,! :0!),90%':+$:,! &:'! &%=2/,%-,M! 7(,+,=0+,N! :(&'!

':/)3! ;&22! :+3! :0! &),%:&=3! :(0',! $+,$'! ;(,+,! *+$%-,! $%)! "#$&%! ($?,! 90+,! &%#/:! &%!

./+0#,$%! =0+,&A%!#02&-3!83!$%$23'&%A! :(,! ':+$:,A&,'!$%)! :(,!#+0#0'$2'! 2$/%-(,)N!$%)!

:(,!),A+,,!0=!&9#2,9,%:$:&0%!:($:!:(,3!=&%$223!9$%$A,)M!!

1+0W,-:&%A!&%=2/,%-,!),#,%)'!0%!',?,+$2!=$-:0+'M!B,#,%)&%A!0%!:(,!=&,2)!0=!':/)3N!:(,+,!

$+,!9$%3!;$3'!:0!$))+,''!:(&'!:0#&-S!',-/+&:3N!-/2:/+$2!,L#$%'&0%N!,-0%093N!,:-M!D22!0=!

:(,',! =$-:0+'! $+,! :002'! $:! :(,! ',+?&-,! 0=! =0+,&A%! #+0W,-:&0%M! P0;,?,+N! $! :0#&-! 0=! :(&'!

9$A%&:/),! &'! $290':! &9#0''&82,! :0! -0?,+! &%! $! '&%A2,! #+0W,-:M! b%! -0%'&),+&%A! '0N! :(&'!

':/)3!;&22!-0%:$&%!:(,!=0220;&%A!'/8W,-:!':+/-:/+,S!



$#!
!

4
':
M! 7(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! $%)! :(,!90+,! +,-,%:! >%&0%! =0+! :(,!

H,)&:,++$%,$%!:0!,L#2$&%!*+,%-(!$%)!"#$%&'(! &%#/:! &%!:(,!./+0#,$%!,L:,+%$2!#02&-&,'!

h-($#:,+!EN!GN!diN!$%)!(0;!:(,',!:;0!-0/%:+&,'!8/&2)!-0$2&:&0%'!&%!0+),+!:0!$-(&,?,!:(,&+!

08W,-:&?,'N!80:(!$:!9/2:&2$:,+$2!$%)!8&2$:,+$2!2,?,2'M!!

E
%)
M!7(,!/',!0=!:(,!.>!+0:$:&%A!#+,'&),%-&,'!&%!:;0!)&==,+,%:!;$3'M!.>!+0:$:&%A!

#+,'&),%-&,'!:($:!:00U!#2$-,!)/+&%A!:(,!C$+-,20%$!1+0-,''!;&22!8,!$))+,'',)!&%!-($#:,+!

GN!;(,+,!:(,!=0-/'!;&22!8,!0%!:(0',!:($:!$+,!(,2)!83!*+$%-,!$%)!"#$&%M!7(,!9$&%!A0$2!&'!

:0! &),%:&=3! :(,! -$#$-&:3! :0! U,,#! :(,! &%&:&$:&?,! $=20$:! $%)! ',,! &:! :(+0/A(! $--0+)&%A! :0!

'-(,)/2,M!7(&'!;&22! (,2#!/'! :0!/%),+':$%)!0%,!0=! :(,! -+&:,+&$! =0+!$'',''&%A! 2,$),+'(&#!

,==,-:&?,%,''N!$'!9,%:&0%,)!$80?,M!7(,!',-0%)!;$3!;&22!8,!:(,!/',!0=!.>!#+,'&),%-&,'!

=0+! #02&-3! -($%A&%Au! :(,+,=0+,N! :(,! "#$%&'(! #+,'&),%-3! &%! 4556! $%)! :(,! *+,%-(!

#+,'&),%-3! 0=! EFFe! ;&22! 8,! &%-2/),)! &%! $! ',#$+$:,! -($#:,+! h-($#:,+! 6iM! 7(,! +,$'0%!

8,(&%)! :(&'! -(0&-,! &'! :($:! 80:(! -0/%:+&,'! '($+,)! -09#$+$82,! ,2,9,%:'S! &%':&:/:&0%$2!

-($%A,N!90:&?$:&0%! :0! =0+9/2$:,! #02&-3N! $%)! &%&:&$:&?,! 83! $!H,)&:,++$%,$%!9,98,+O

':$:,!$%)N!:0!'09,!,L:,%:N!:(,!)&==,+,%:!1+,'&),%-&,'u!:(&'!#+0?&),'!$!A00)!8$',!=0+!:(,!

-09#$+$:&?,!08W,-:&?,!0=!:(&'!:(,'&'M!!

C3! $))+,''&%A! :(,',! :0#&-'N! &:! &'! #0''&82,! :0! )&':&%A/&'(! ,2,9,%:'! 0=! &%=2/,%-,! $%)!

2,$),+'(&#!;&:(&%!80:(!-0/%:+&,'M!*0+! &%':$%-,N! &:! &'!-,%:+$2!:0! &),%:&=3!:(,!-$#$-&:3!0=!

*+$%-,!$%)!"#$&%!:0!#2$-,!&''/,'!&%!:(,!./+0#,$%!$A,%)$N!,?,%!&=!&:!&'!%0:!:(,!#+&0+&:3!0=!

:(,!909,%:M! b!;&22! =0-/'!,'#,-&$223!0%! :(,!$8&2&:3!0=!*+$%-,!$%)!"#$&%! :0!8+&%A!$80/:!

9$W0+! %,;! #02&-3! )&+,-:&0%! ;&:(0/:! '&A%&=&-$%:! 90)&=&-$:&0%! 8,&%A! 9$),! &%! $!

9/2:&2$:,+$2!-0%:,L:N!$%)!:(,!$8&2&:3!:0!9$U,!:(&'!&%&:&$:&?,!:0!':$3!&%!:&9,M!7(&'!;&22!8,!

+,',$+-(,)! 83! 200U&%A! $:! :(+,,! ,2,9,%:'S! h4i! :(,! -$#$-&:3! :0! -+,$:,! $! ;&%)0;! 0=!

0##0+:/%&:3N!hEi!:(,!-$#$-&:3!:0!8/&2)!-0$2&:&0%'!$%)!-022$80+$:,!;&:(!0:(,+!9,98,+'!:0!

'/--,,)! &%! :(,! &%&:&$:&?,! =0+9/2$:&0%!$%)! &9#2,9,%:$:&0%N! hGi! :(,!-$#$-&:3!0=!9$U&%A!

0:(,+!9,98,+'!,%A$A,!$-:&?,23!;&:(!:(,!#+0#0'$2!0%-,!&:!&'!&%!#2$-,M!b%!0+),+!:0!)0!'0N!b!

;&22! 200U! &%:0! :(,! -0%:,L:N! :(,! -022$80+$:&?,! $##+0$-(N! $%)! :(,! ':32,! 0=! :(,! 2,$)&%A!

-0/%:+3!$%)N!=&%$223N!:(,!0/:-09,'!0=!:(,!&%&:&$:&?,!0%-,!&:!&'!&%!#2$-,!$%)!:(,!),A+,,!0=!

&%?02?,9,%:!0=!0:(,+!#$+:%,+'!&%!9$U&%A!&:!:0!'/--,,)M!!



$$!
!

7(&'!-0%-,#:!0=!2,$),+'(&#!&'!-20',23!2&%U!:0!:(,!:(&+)!:(,9,!0=!:(,!:(,'&'N!-00#,+$:&0%N!

$%)!:(,+,=0+,!:(,3!80:(!;&22!8,!$))+,'',)!</&:,!0=:,%!:0A,:(,+N!$'!:(,!$8&2&:3!:0!9$U,!

-0$2&:&0%'!$%)!U,,#!:(,9!A0&%A!$--0+)&%A! :0!'-(,)/2,!$+,! &9#0+:$%:! :0!'/--,,)!$'!$!

2,$),+M!7(&'!;&22!8,!#$+:&-/2$+23!,?&),%:!&%!:(,!-20',!$::,%:&0%!:($:!:(&'!':/)3!;&22!#$3!:0!

:(,!*+$%-0O"#$%&'(!:$%),9!:($:!,9,+A,)!#+&0+!:0!:(,!2$/%-(!0=!:(,!C$+-,20%$!#+0-,''M!!

7(+0/A(0/:! :(&'! ':/)3N! :(,! &%:,+$-:&0%!8,:;,,%! :(,',! :;0!-0/%:+&,'!$%)! :(,! 2,?,2!0=!

-022$80+$:&0%!8,:;,,%!H$)+&)!$%)!1$+&'!;&22!8,!-20',23!+,A$+),)M!!!

b%!0+),+!:0!:$-U2,!:(&'!+,',$+-(!b!/',!#+&9$+3!$%)!',-0%)$+3!'0/+-,'M!D%!&9#0+:$%:!#$+:!

0=! :(,!9,:(0)020A3!($'! &%?02?,)! -0%)/-:&%A! &%:,+?&,;'!;&:(!0==&-&$2'! $%)! $-$),9&-'!

;&:(! :(,! $&9!0=! 08:$&%&%A! 0+&A&%$2! -0%:,%:M! b%:,+?&,;'!;&22! 8,! /',)! :0! $))+,''! :(0',!

,2,9,%:'! 90+,! )&==&-/2:! :0! ,?$2/$:,S! #,+-,#:&0%'! 0=! :(,! '/--,''! 0=! $! A&?,%! $-:&0%N!

#,+-,#:&0%'! 0%! :(,! ':+$:,A3! :($:! 0%,! 0=! :(,! -0/%:+&,'! ($'! $##2&,)! $%)N! =&%$223N!

,?$2/$:&0%!0=!:(,!+,2$:&0%'(&#!;&:(!:(,!0:(,+!-0/%:+3M!7($:!&'!#$+:&-/2$+23!&9#0+:$%:!&%!

:(0',!$+,$'!0=!-00#,+$:&0%!$%)!)&?,+A,%-,!:($:!/'/$223!$+,!%0:!+,=2,-:,)!83!',-0%)$+3!

'0/+-,'M! !C3! &%-2/)&%A!#02&:&-$2!$%$23':'N! '-(02$+'N!$%)!,L#,+:'! &%! :(,! 2&':!0=!#,0#2,! :0!

&%:,+?&,;N!b!,L#,-:,)!:0!$-(&,?,!$!8,::,+!/%),+':$%)&%A!0=!:(,!'&:/$:&0%M!B,#,%)&%A!0%!

:(,!#+0=&2,!0=!:(,!&%:,+?&,;,,N!:(,!</,':&0%'!;,+,!)&?&),)!&%:0!:(,9,'N!'09,!-0990%!

:0! $22! #+0=&2,'! h-022$80+$:&0%N! #,+-,#:&0%! 0=! :(,! +02,! #2$3,)! 83! :(,! A&?,%! -0/%:+3N!

':+$:,A&,'! /',)! :0! &9#2,9,%:! :(,&+! #+0#0'$2N! 8&2$:,+$2! 0+!9/2:&2$:,+$2! $##+0$-(iN! $%)!

'09,! '#,-&=&-! h:(,! -0%:,L:N! :(,! ./+0OH,)&:,++$%,$%! #02&-3N! 0+! :(,! &%':&:/:&0%$2!

':+/-:/+,iM!7(,!-098&%$:&0%!0=!)&#209$:'N!'-(02$+'!$%)!,L#,+:'!&'!$!;$3!:0!8$2$%-,!:(,!

#0&%:'! 0=! ?&,;! $%)! $220;'! =0+! $! 90+,! &%O),#:(! $%$23'&'M! 7(,',! 0#&%&0%'! ;&22! 8,!

-09#$+,)!;&:(!:(,!&%':&:/:&0%$2!#0'&:&0%N!;(,%!#0''&82,N!'0!:(,!,2,9,%:!0=!'/8W,-:&?&:3!

;&22! 8,! )&9&%&'(,)M! b:! ;&22! 8,! #$+:&-/2$+23! &9#0+:$%:! ;(,%! -09#$+&%A! :(,! )&==,+,%:!

#0&%:'!0=! ?&,;!$80/:! $! '$9,! :0#&-N! '/-(!$'! :(,!,?$2/$:&0%!0=! :(,!C$+-,20%$!1+0-,''N!

;(&-(!-$%!8,!)&==,+,%:!=0+!"#$%&'(!)&#209$:'!:($%!=0+!:(,!*+,%-(!0%,'M!70!-09#2,9,%:!

:(,! &%:,+?&,;'N! 0:(,+! '0/+-,'! ($?,! 8,,%! /',)! 2&U,! #/82&'(,)! 0==&-&$2! )0-/9,%:'N!

/%#/82&'(,)! )0-/9,%:'! ;(,%! #0''&82,N! )$:$8$','N! '/+?,3'N! $%)! =&%$223N! 9,)&$!

-0?,+$A,!0=!,?,%:'M!

\,A$+)&%A!$+-(&?$2!+,',$+-(N!&:!&'!,'#,-&$223!+,2,?$%:!:0!$%$23',!:(,!#02&-&,'!0=!:(,!:;0!

-0/%:+&,'! $%)! :(,! ./+0#,$%! >%&0%M! ! 7(,! #+082,9! &'! :($:! )/,! :(,! (/A,! </$%:&:3! 0=!



$%!
!

&%=0+9$:&0%!$?$&2$82,!$%)!:(,!)&':+&8/:&0%!0=!)$:$!8,:;,,%!)&==,+,%:!0+A$%&'$:&0%'N!:(&'!

U&%)! 0=! +,',$+-(! ;$'! ,L#,%'&?,! $%)! %0:! ?,+3! ,==,-:&?,M! X,+:$&%23N! $! 20:! 0=!

)0-/9,%:$:&0%!&'!$?$&2$82,!0%2&%,!$%)!-$%!8,!$--,'',)!90+,!,$'&23!%0;N!8/:!&:!&'!%0:!$'!

,==,-:&?,! $'! ?&'&:&%A! :(,!)0-/9,%:$+3! -,%:+,'! 0=! :(,! ./+0#,$%! b%':&:/:&0%'M! D!;$3! :0!

=$-,!:(&'!#+082,9!;$'!83!%$++0;&%A!)0;%!:(,!:0#&-'!$))+,'',)!&%!:(,!:(,'&'M!D+-(&?$2!

+,',$+-(!;$'!&%!:(,!%$:&0%$2!2&8+$+&,'!0=!*+$%-,!$%)!"#$&%!$%)!;$'!/',)!9$&%23!;(,%!

$))+,''&%A!:(,!#+,'&),%-&,'N!;&:(!:(,!A0$2!0=!',,&%A!;(&-(!$-:&0%'!;,+,!:$U,%!83!:(,!

:;0! -0/%:+&,'! $%)! ;($:! ;,+,! :(,! +,'/2:'! &%! ./+0#,$%! :,+9'M! ! *&%$223N! b! /',)! %,;'!

$%$23'&'!;&:(!:(,!$&9!0=!&),%:&=3&%A!:(,!'0-&$2!#,+-,#:&0%!0=!'/--,''!0+!=$&2/+,M!b:!&'!%0:!

:(,!$&9!0=!:(&'!':/)3!:0!,L#2$&%!:(,!#+,''/+,!0+!:(,!&%=2/,%-,!0=!:(,!9,)&$!&%!#02&:&-'N!

8/:! &:! &'! $! A00)! :002! :0! )&':&%A/&'(! &=! $%3! &%&:&$:&?,! &'! #0#/2$+! $%)! '/##0+:,)! 83!

-&:&J,%'(&#M!!

70!-0%-2/),N!:(&'!:(,'&'!$-U%0;2,)A,'!-,+:$&%!2&9&:$:&0%'S!0%,'!0=!9,:(0)020A&-$2!$%)!

-0%-,#:/$2!%$:/+,N!$%)!0:(,+'!+,2$:,)!:0!-$#$8&2&:&,'!$%)!+,'0/+-,'M!b%!9,:(0)020A&-$2!

:,+9'N!:(,!;&),!:0#&-!&'!$!2&9&:$:&0%!!*"'&*M!>%),+':$%)&%A!:(,!#+&0+&:&,'!0=!:(,!9,98,+!

':$:,'!$%)!(0;!:(,3!#/+'/,!:(,',!08W,-:&?,'!9$3!(,2#!:0!/%),+':$%)!:(,!),?,20#9,%:!

0=!H,)&:,++$%,$%!+,A&0%$2!#02&-&,'M!7(&'!</,':&0%!&9#2&,'!200U&%A!$:!:(,!0+&A&%'!$%)!:(,!

#+0-,'','!/%:&2!:(,!&%&:&$:&?,!($'!8,,%!=/223!&9#2,9,%:,)M!D!-,+:$&%!+,)/-:&0%&'9!&%!:(,!

:(,0+,:&-$2!$##+0$-(! &'!%,-,''$+3!$%)!$-U%0;2,)A,)!)/,!:0!:(,!%$:/+,!0=!:(,!:(,'&'N!

$%)! 8&2$:,+$2! +,2$:&0%'! ;&22! 0%23! 8,! &%-2/),)! ;(,%! :(,3! ($)! $%! &9#$-:! 0%! :(,!

9/2:&2$:,+$2!#02&-3! =0+9/2$:&0%M!`%!:(,!0:(,+!($%)N!*+$%-,!$%)!"#$&%!$+,!$2'0!#$+:!0=!

0:(,+!H,)&:,++$%,$%! &%&:&$:&?,'! :($:! $+,! %0:! )&+,-:23! 2&%U,)! :0! :(,! ./+0#,$%! >%&0%M!

\,A$+)&%A! :(,',! &%&:&$:&?,'N! :(,3!;&22! 0%23! 8,! +,=,+,%-,)!;(,%! :(,3! $==,-:! :(,! ./+0O

H,)&:,++$%,$%!#02&-3M!!

*&%$223N!83!#/::&%A!:(,!=0-/'!0%!*+$%-,!$%)!"#$&%!$%)!:(,!&%#/:!0=!:(,',!:;0!-0/%:+&,'!

&%! :(,! ./+0OH,)&:,++$%,$%! #02&-&,'N! :(&'! :(,'&'! '/==,+'! =+09! $! -,+:$&%! &98$2$%-,N!

$2:(0/A(!:(,+,!$+,!9,%:&0%'!0=!0:(,+!':$:,'!'/-(!$'! b:$23N!10+:/A$2!$%)!I+,,-,!;(,%!

:(,3!($?,!#2$3,)!$!U,3!+02,M!P0;,?,+N!:(,!$::,%:&0%!&'!),2&8,+$:,23!U,#:!0%!*+$%-,!$%)!

"#$&%M! b%! :(,! -$',!0=! b:$23N! 10+:/A$2! $%)!I+,,-,N! :(,',! -0/%:+&,'! $+,!$2'0!#$+:!0=! :(,!

./+0#,$%!>%&0%!$%)!($?,!$%!&9#0+:$%:!+02,!:0!#2$3N!%0:!0%23!$'!9,98,+!':$:,'!;&:(!

-$#$-&:3! =0+! #02&-3! =0+9/2$:&0%N! 8/:! $2'0! $'! #0:,%:&$2! #$+:%,+'! =0+! 8$2$%-&%A! 0+!



$&!
!

8$%);$A0%&%A!;(,%!),?,20#&%A!%,;! &%&:&$:&?,'M!7(,3!$+,!9,%:&0%,)! &%! :(,! +,',$+-(!

;(,%!:(,&+!+02,!?&'OnO?&'!H$)+&)!0+!1$+&'! &'!+,2,?$%:N!8/:!0:(,+!:($%!:($:N! :(,!=0-/'! &'!

U,#:! &%!*+$%-,!$%)!"#$&%M!7(&'! &'!$2'0!:(,!-$',!=0+!:(,!>%&:,)!":$:,'N!X(&%$N!\/''&$!0+!

0:(,+! -0/%:+&,'! :($:!($?,!$%! &9#0+:$%:!#+,',%-,! &%! :(,!H,)&:,++$%,$%M! b%! :(&'! -$',N!

:(,!),2&9&:$:&0%!&'!,$'&,+!:0!',:!=0+!:(,3!$+,!%0:!#$+:!0=!:(,!./+0#,$%!>%&0%N!$2:(0/A(!

:(,&+! &%=2/,%-,! &%! :(,! H,)&:,++$%,$%! &'! +,9$+U$82,M! 7(&'! &'! $%! &%:,%:&0%$2! +,',$+-(!

),-&'&0%! ;(&-(N! $2:(0/A(! &:! #+,-2/),'! 0==,+&%A! $! -09#2,:,! ?&,;! 0=! :(,! ./+0O

H,)&:,++$%,$%! #02&-3N! &'! %,-,''$+3! :0! -09#$+,! &%! $!90+,! ,==,-:&?,!;$3! :(,! +02,'! 0=!

*+$%-,!$%)!"#$&%M!!

7(&'!&'!$2'0!:(,!-$',!0=!-,+:$&%!,?,%:'!:($:!($?,!$!)&+,-:!&9#$-:!0%!#02&-3!),?,20#9,%:!

'/-(! $'! :(,! D+$8lb'+$,2&! -0%=2&-:! 0+! :(,! 90+,! +,-,%:! ;$+! &%! "3+&$M! D2:(0/A(N! -2,$+23!

:(,',!,?,%:'!-2,$+23!$==,-:!:(,!C$+-,20%$!1+0-,''!0+!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%N!

:(,&+! &9#$-:!;&22! 0%23! 8,! $))+,'',)! &%! :,+9'! 0=! :(,&+! -$#$-&:3! :0! &%=2/,%-,! :(,! A00)!

),?,20#9,%:!0=!:(,',!&%&:&$:&?,'M!7(,!+02,'!0=!*+$%-,!$%)!"#$&%N!0+!,?,%!:(,!./+0#,$%!

>%&0%!&%!:(,',!-0%=2&-:'N!;&22!%0:!8,!,L#2$&%,)!=0+!&:!&'!%0:!:(,!)&+,-:!08W,-:!0=!:(&'!':/)3M!

`8?&0/'23N! :(&'! $2'0! ,%:$&2'! $! -,+:$&%! +,)/-:&0%&'9! ;(&-(! b! ($?,! :+&,)! :0! 2&9&:! 83!

+,=,++&%A!:0!:(,',!-0%=2&-:'!;(,%!:(,!,==,-:!;$'!:(,!)&+,-:!-0%',</,%-,!0=!:(,9!h&M,M!

:(,!-$%-,22$:&0%!0=!:(,!E
%)
!9,,:&%A!0=!P,$)!0=!":$:,'!;&:(&%!:(,!>=HN!0+!:(,!)&==&-/2:!

%,A0:&$:&0%'! (&%),+&%A! :(,! #+0A+,''! 0=! :(,! .H1! $%)! :(,! >=H! $'! $! +,'/2:! 0=! :(,!

D+$8lb'+$,2&!-0%=2&-:iM!

D%0:(,+! &9#0+:$%:! -0%':+$&%:! &'! +,',$+-(&%A! :(,! -0%-,#:! 0=! -09#,:&:&0%! $%)!

-022$80+$:&0%M!H,)&:,++$%,$%!#02&-&,'N!$%)!,'#,-&$223!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%N!

&'!$!',%'&:&?,!:0#&-!8,-$/',!&:!),$2'!;&:(!$%!&%&:&$:&?,!;(&-(!&'!$2&?,!$%)!':&22!&%!#2$-,{$%!

&%&:&$:&?,! :($:! &'! -0%-,&?,)! :0! =+$9,! :(,! +,2$:&0%'! ;&:(! :(,! '0/:(,+%! '(0+,! 0=! :(,!

H,)&:,++$%,$%M!H0':!0=!:(,',!-0/%:+&,'!$+,N!:0)$3N!&%!$!-09#2&-$:,)!#02&:&-$2!'&:/$:&0%N!

$%)!)&#209$:'!$+,!%0:!;&22&%A!:0!:$2U!$80/:!-,+:$&%!&''/,'!&=!:(,',!+,'/2:'!$+,!A0&%A!:0!

8,!#/82&'(,)M!7(&'!-0%:+$':'!;&:(!$-$),9&-'Q!;&22&%A%,''!:0!,%A$A,!&%!),8$:,M!!!

D! =&%$2! -0%':+$&%:! &'! :(,! 2&9&:,)! =&%$%-&$2! +,'0/+-,'M! b%! 0+),+! :0! )0! $%! ,==,-:&?,!

-09#$+$:&?,! :(,'&'N! b! %,,),)! :0! &%:,+?&,;! )&==,+,%:! $-:0+'! &%! )&==,+,%:! -0/%:+&,'M!

*&%$%-&$2!+,'0/+-,'!;$'!$!-0%':+$&%:!;(,%!-0%:$-:&%A!)&#209$:'!&%!)&==,+,%:!-0/%:+&,'!



$'!
!

;(0!($?,!$! 2&9&:,)!:&9,!$%)!-$%%0:!,$'&23!$)$#:!:0!:(,!-0%':+$&%:'!0=!$!1(B!8/)A,:M!

D%0:(,+!+,'0/+-,!2&9&:$:&0%!;$'!-0%)/-:&%A!+,',$+-(!&%!=0/+!)&==,+,%:! 2$%A/$A,'!;&:(!

:(,! -0%',</,%:! 0/:-09,'S! -0%:$-:&%A! :(,! #,+'0%! &%! (&'l(,+! %$:&?,! 2$%A/$A,N!

-0%)/-:&%A!:(,!&%:,+?&,;N!$%)!/%),+':$%)&%A!$%)!+,#+0)/-&%A!:(,!+&A(:!9,$%&%AM!7(&'!

;$'! $! 8,$/:&=/2! -($22,%A,! $'! ;,22! $'! $! 2&9&:$:&0%N! ,'#,-&$223! $:! :(,! 8,A&%%&%A! 0=! :(,!

:(,'&'M! b:!$2'0!$==,-:,)!',-0%)$+3!'0/+-,!+,',$+-(N!$'!9/-(!0=!:(,!2&:,+$:/+,!&'!0%23!&%!

*+,%-(N!"#$%&'(!0+!.%A2&'(M!

B,'#&:,!:(,',!2&9&:$:&0%'N!:(,!9/2:&O:(,0+3N!9/2:&O-0/%:+3!$%)!9/2:&2&%A/$2!$##+0$-(!&'!

$!-($22,%A,!:($:!b!,L#,-:!:0!8+&%A!#0'&:&?,!$%)!&%%0?$:&?,!0/:-09,'!&%!:(,!+,',$+-(!0=!

./+0OH,)&:,++$%,$%!#02&-&,'M!!

GUI($*#">*"#-(+D(*/-(*/-$%$(

7(&'! :(,'&'! &'! ':+/-:/+,)! $+0/%)! f! -($#:,+'M! 7(,! =&+':! -($#:,+! ),=&%,'! :(,! :(,0+,:&-$2!

=+$9,;0+U! 8$',)! 0%! $! (38+&)! $##+0$-(! ;(,+,! 9,98,+! ':$:,'! ':&22! $+,! :(,! -,%:+$2!

$-:0+'N!$2:(0/A(!%0:!:(,!0%23!0%,'M!b%':&:/:&0%'!#2$3!$!+,2,?$%:!$%)!&%-+,$'&%A!+02,N!3,:!

$+,! (&A(23! &%=2/,%-,)! 83! ':$:,'M! ! b:! &'! %0:! :(,! $&9! 0=! :(&'! :(,'&'! :0! -+,$:,! $! %,;!

#$+$)&A9N!8/:!&%':,$)!:0!)+$;!=+09!)&?,+',!:(,0+&,'M!.2,9,%:'!0=!%,0O+,$2&'9!$%)!$+,!

9&L,)! ;&:(! 2&8,+$2O&%':&:/:&0%$2&'9! :0! ',:! :(,! -0%-,#:/$2! ),'&A%$:&0%M! .</$223!

&9#0+:$%:!&'!:(,!),=&%&:&0%!0=!2,$),+'(&#!:($:!&'!&%:+0)/-,)!&%!:(&'!-($#:,+N!;(,+,!:(,+,!

&'!%0!20%A,+!'#$-,!=0+!:+$)&:&0%$2!/%&2$:,+$2!2,$),+'(&#M!

X($#:,+! E! #+0?&),'! $%! 0?,+?&,;! 0=! :(,! ),?,20#9,%:! 0=! :(,! ./+0OH,)&:,++$%,$%!

#02&-&,'! #+&0+! :0! :(,! C$+-,20%$! 1+0-,''M! b:! $2'0! &%:+0)/-,'! '09,! ,2,9,%:'! 0=! :(,!

%$:&0%$2!=0+,&A%!#02&-&,'!0=!*+$%-,!$%)!"#$&%N!;&:(0/:!;(&-(!&:!;0/2)!%0:!8,!#0''&82,!:0!

/%),+':$%)! :(,&+! #+&0+&:&,'! $%)! -$#$8&2&:&,'M! \,A$+)&%A! :(,!H,)&:,++$%,$%N! :(,! =0-/'!

;&22! 8,! &%! :(,! -($%A,'! 0=! :(,! )&==,+,%:! A0?,+%9,%:'! $%)! (0;! :(&'! &9#$-:,)! '09,!

-0/%:+&,'Q!+,0+&,%:$:&0%!0=!:(,&+!H,)&:,++$%,$%!#+0W,-:&0%M!!

X($#:,+! G! #+,',%:'! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#N! -0%'&),+&%A! :(,! &%#/:! 0=!

*+$%-,! $%)! "#$&%! /%),+! $! 9/2:&2$:,+$2! #,+'#,-:&?,! $%)! $))+,''&%A! :(,! &%:,+%$:&0%$2!

-0%:,L:!$%)!:(,!9&%&':,+&$2!-0%=,+,%-,'!(02)!83!*+$%-,!$%)!"#$&%M!b:!$2'0!#+,',%:'!:(,!

%$:&0%$2!#+,=,+,%-,'!&%!:(,!),?,20#9,%:!0=!:(,!.>|'!&%':&:/:&0%$2!=+$9,;0+UN!&%-2/)&%A!



$(!
!

:(,! ./+0#,$%! _,&A(80/+(00)! 102&-3! h._1i! :($:! 8+0/A(:! '09,! -($%A,'! :0! :(,!

C$+-,20%$!1+0-,''!$%)N!:(,+,=0+,N!;$'!+,A$+),)!;&:(!-,+:$&%!'/'#&-&0%!83!*+$%-,!$%)!

"#$&%M!`%!:(,!0:(,+!($%)N!:(,!.H1!$2'0!':+,%A:(,%,)!:(,!H,)&:,++$%,$%!)&9,%'&0%!0=!

:(,!./+0#,$%!>%&0%M!

X($#:,+! d! ),$2'! ;&:(! :(,! &%:+0)/-:&0%! 0=! :(,! %,;! &%&:&$:&?,! -$22,)! :0! '/8':&:/:,! :(,!

C$+-,20%$! #+0-,''! /%),+! :(,! *+,%-(! 2,$),+'(&#M! 7(,! -$',! 0=! :(,! >%&0%! 0=! :(,!

H,)&:,++$%,$%!;&22!),90%':+$:,!:(,!&9#0+:$%-,!0=!:(,!9,98,+!':$:,'!&%!'($#&%A!:(,!

./+0#,$%! >%&0%Q'! &%':&:/:&0%'N! $%)! &:! ;&22! $2'0! ,':$82&'(! :(,! :+,%)! :0;$+)'!

&%:,+A0?,+%9,%:$2&'9M!7(&'!:+,%)N!$2:(0/A(!#+,',%:!&%!'09,!$+,$'!0=!:(,!.H1N!;$'!%0:!

$'! +,9$+U$82,! $'! :(,! %,;! &%':&:/:&0%$2! ),'&A%N! -20',+! :0! *+,%-(! #+,=,+,%-,'! $%)!

#,+-,#:&0%'!0=!=0+,&A%!#02&-3M!

X($#:,+!6!#+,',%:'! :(,!/',!0=!.>!#+,'&),%-&,'! :0!#+0)/-,!#02&-3! +,0+&,%:$:&0%'M!7;0!

-$',! ':/)&,'! $+,! /',)! :0! $%$23',! :(,! ':+$:,A&,'! 0=! H$)+&)! $%)! 1$+&'S! :(,! "#$%&'(!

#+,'&),%-3!0=! :(,!X0/%-&2! &%! 4556N! $:! :(,!909,%:!0=! :(,! '&A%$:/+,!0=! :(,!C$+-,20%$!

#+0-,''!h$%)!(0;!:(&'!0--$'&0%!;$'!+$:&0%$223!/',)!:0!#/'(!:0;$+)!:(,!9$:,+&$2&J$:&0%!

0=! :(,! %,;! #02&-3iM! 7(,! '$9,! &'! )0%,! =0+! :(,! *+,%-(! #+,'&),%-3! 0=! EFFeN! ;(,%! :(,!

>%&0%!=0+!:(,!H,)&:,++$%,$%!),=&%,)!$!%,;!&%':&:/:&0%$2!=+$9,;0+U!),'&A%,)!83!$%)!

=0+!*+$%-,N!$:!2,$':!&%!&:'!-0%-,#:&0%M!!

X($#:,+!f!;&22! +,:/+%! :0! :(,! +,',$+-(!</,':&0%'!$%)!;&22! -09#$+,! :(,!9$&%!,2,9,%:'!

$2+,$)3!#+,',%:,)!&%!:(,!:(,0+,:&-$2!-($#:,+!&%!:(,!2&A(:!0=!;($:!($'!8,,%!=0/%)!)/+&%A!

:(,! ':/)3M! b:! #+,',%:'! *+$%-,! -09#$+,)! ;&:(! "#$&%! &%! :(,! $+,$'! 0=! &%=2/,%-,! ':32,N!

(&A(2&A(:&%A!:(,&+!90+,!-00#,+$:&?,!0+!&%)&?&)/$2&':&-!':32,N!:(,!9/2:&2$:,+$2!0+!8&2$:,+$2!

$##+0$-(N! $%)! (0;! :(,',! -0/%:+&,'! #+,=,+! :0! &%:,+$-:! ;&:(&%! :(,! H,)&:,++$%,$%!

&%&:&$:&?,'M! *&%$223N! :(,! ),A+,,! 0=! -0%'&':,%-3! &%! :(,! &%&:&$:&?,'! -$++&,)! 0/:! =0+! 80:(!

-0/%:+&,'! &%! :(,! +,A&0%$2! =0+9/2$:&0%! ;&22! 8,! )&'-/'',)M! b%! 0+),+! :0! #+0?&),! ,%0/A(!

,9#&+&-$2! &22/':+$:&0%N! 0%,! ',-:0+$2! -$',! ':/)3! ;&22! 8,! #+,',%:,)! $%)! 2&%U,)! :0! :(,!

+,',$+-(! </,':&0%'! 0=! :(&'! :(,'&'S! :(,! 9&A+$:&0%! #02&-&,'! &%! :(,! H,)&:,++$%,$%M! 7(,!

+,$'0%! =0+! ',2,-:&%A! :(&'! #02&-3! $+,$! &'! :($:! :(,+,! $+,! &9#0+:$%:! ,2,9,%:'! 0=!

-00#,+$:&0%! $%)! -0%=+0%:$:&0%! 8,:;,,%! *+$%-,! $%)! "#$&%! ;(,%! $))+,''&%A! :(&'!

'/8W,-:M!!



$)!
!

7(,! -0%-2/'&0%! ;&22! 8,! :(,! 909,%:! :0! ,%A$A,! ;&:(! :(,! &%&:&$2! (3#0:(,'&'! $%)! &:'!

-0%)&:&0%N!$%)!:0!#+,',%:!:(,!+,'/2:'!$=:,+!($?&%A!:,':,)!:(,',!,2,9,%:'!83!,L$9&%&%A!

,?&),%-,!+,2$:&%A! :0! :(,! 2$':!4a!3,$+'!0=!./+0OH,)&:,++$%,$%!+,2$:&0%'M! ! b:!;&22!$'',''!

:(,! 0/:-09,'! 0=! :(,! &%&:&$:&?,'! $%)! :(,! +02,! $%)! ,?02/:&0%! 0=! *+$%-,! $%)! "#$&%N!

$%$23'&%A!:(,!&%#/:'!0=!:(,',!:;0!-0/%:+&,'!&%!:(,!./+0#,$%!H,)&:,++$%,$%!#02&-3M!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



%+!
!

>/)!*-#(J(

D#)&>-K($!)%&()&.(*/-(0-.%*-##)&-)&(

(

%&*#+.">*%+&((

7(,+,!&'!2&::2,!)0/8:!$80/:!1$+&'Q!;,&A(:!&%!:(,!H,)&:,++$%,$%M!*+$%-,!&'!0%,!0=!:(,!=,;!

-0/%:+&,'! :($:! ($'! A208$2! #02&:&-$2! $%)! ,-0%09&-! &%=2/,%-,M! b:! ($'! $! #+09&%,%:! #2$-,!

$90%A! ;0+2)! %$:&0%'! =0+! +,$'0%'! 0=! (&':0+3N! ,-0%093! $%)! #02&:&-$2! ;&22M! *+$%-,! &'!

9,98,+!0=!$22!&%:,+%$:&0%$2!0+A$%&'$:&0%'!h`"X.N!_D7`N!`.XBiN!$!=0/%)&%A!9,98,+!0=!

'09,!0=!:(,9!h>_N!.>iN!$%)!($'!'#,-&$2!+&A(:'!&%!:(,!90':!&9#0+:$%:!0%,'!h#,+9$%,%:!

',$:!&%!:(,!>_!",-/+&:3!X0/%-&2iM!D2:(0/A(!&%!+,-,%:!3,$+'!:(,!#,+-,#:&0%!($'!8,,%!:($:!

&:'!+02,!($'!8,,%!)&9&%&'(&%A!&%!=$?0/+!0=!%,;!,9,+A&%A!#0;,+'N!:(,!=$-:!+,9$&%'!:($:!

%0;$)$3'N! *+$%-,! &'! $! #0&%:! 0=! +,=,+,%-,! &%! :(,! &%:,+%$:&0%$2! $+,%$M! P0;,?,+N! :(,!

*+,%-(!=,$+!0=!20'&%A!&%=2/,%-,!&'!%0:!%,;M!*0+!'09,!3,$+'!%0;N!:(,!-0/%:+3!($'!8,,%!

:+3&%A!:0!+,:/+%!:0!&:'!=0+9,+!7"+(4*%"@'$'!,?0U,)!83!B,!I$/22,M!!

b+0%3! &'!0=:,%!#+,',%:! &%! =0+,&A%!$==$&+'M!B,!I$/22,! &%?,':,)!9/-(!,%,+A3! &%! :+3&%A! :0!

+,?,+',!:(,!:+,%)!:0;$+)!$!#02$+&',)!;0+2)!&%!:(,!8,2&,=!:($:!$!9/2:&2$:,+$2!=+$9,;0+U!

;0/2)! 8,%,=&:! *+$%-,Q'! &%:,+,':'M! 7(,! >"DO\/''&$! )&-(0:093! ($9#,+,)! 1$+&'Q!

$'#&+$:&0%'N!8/:!$'!B,!I$/22,Q'!;&'(,'!-$9,!:+/,!$%)!:(,!;0+2)!),?,20#,)!%,;!#02,'!0=!

#0;,+N!%,;!':$:,'!8,-$9,!90+,!&%=2/,%:&$2N!$%)!*+$%-,Q'!$8&2&:3!:0!+,9$&%!$!=&+':O+$:,!

-0/%:+3!;$'!A+$)/$223!,+0),)M!1+0A+,''&?,!./+0#,$%!+,A&0%$2&'$:&0%!$%)!:(,!;,&A(:!0=!

:(,!%,;!'0O-$22,)!,9,+A&%A!-0/%:+&,'!($?,!($)!$!)&+,-:! &9#$-:!0%!*+,%-(!$98&:&0%'M!

P,%-,N! :(,!;&),'#+,$)!#,+-,#:&0%!:($:!*+$%-,!($'! 20':! &%=2/,%-,! &%!$!9/2:&O#02$+&',)!

;0+2)M!70)$3N!*+$%-,! &'!$!9,)&/9!#0;,+!;&:(!A208$2! &%=2/,%-,M!7(&'!#(,%09,%0%N!$'!

;&22!8,!#+,',%:,)!2$:,+!&%!:(,!:(,'&'N!($'!8,,%!+,=,++,)!:0!$'!4/2-#(1-17#*6!

"#$&%N! 0%! :(,! 0:(,+! ($%)N! ($'! $! )&==,+,%:! ':$+:&%A! #0&%:S! :(,! &%-0+#0+$:&0%! &%:0!

&%:,+%$:&0%$2! '0-&,:3! $=:,+! $! 20%A! #,+&0)! 0=! &'02$:&0%! /%),+! *+$%-0M! T(&2,! :(&'!

&%:,A+$:&0%!&%:0!:(,!A208$2!'3':,9!;$'!A+$)/$2!$%)!%0:!W/':!$!+,'/2:!0=!*+$%-0Q'!),$:(N!

:(,! =$-:! &'! :($:N! =0+!9$%3! 3,$+'N! :(,! b8,+&$%! -0/%:+3!;$'! -09#2,:,23! &'02$:,)M! b%! :(&'!



%*!
!

',%',N! 0%,! ',,'! :(,! =&+':! ,2,9,%:! 0=! -09#$+&'0%S! ,$-(! -0/%:+3Q'! ;&),'#+,$)! #+0O

./+0#,$%! #/82&-! 0#&%&0%M!T(,%! "#$&%! 0==&-&$223! ,%:,+,)! :(,! ./+0#,$%! X099/%&:3! &%!

:(,!9&)O45aF'N!&:!;$'!,L/2:$%:N!,%,+A,:&-N!+,$)3!:0!'(0;!&:'!-099&:9,%:!:0!),90-+$-3N!

$%)!;&22&%A! :0! ),?,20#! &:'! ,-0%093! $%)!;,2=$+,! ':$:,M! 7$U&%A! &%:0! -0%'&),+$:&0%! :(,!

#00+!':$+:&%A!#0&%:N!$%3!&9#+0?,9,%:!;$'!$!?&-:0+3M!!!

D2:(0/A(!"#$&%!($)!($)!$!20%A!$%)!-09#2,L!(&':0+3!&%!:(,!H,)&:,++$%,$%N!W0&%&%A!:(,!

.X!;$'!%0:!:($:!+,9$+U$82,!;(,%!&:!-$9,!:0!&%':&:/:&0%$2&'&%A!:(&'!+,2$:&0%'(&#!$:!:(,!

9/2:&2$:,+$2! 2,?,2M! D2:(0/A(! &:! ($)! =,;! +,'0/+-,'N! :(,! b8,+&$%! -0/%:+3! ;$'! (&A(23!

90:&?$:,)! :0! '(0;! :($:! &:! -0/2)! 8,! $%! &9#0+:$%:! $-:0+! 80:(! &%! ./+0#,! $%)! :(,!

H,)&:,++$%,$%N! $'! '(0;%! &%! *,2&#,!I0%JK2,JQ'! &%?,':&:/+,! '#,,-(! &%! 45aE! hI0%JK2,JN!

45aEiM! 7(,! 30/%A! ),90-+$-3! -2$&9,)! &:'! +&A(:! :0! 8,! &%! ./+0#,! $%)! ;$'! +,$)3! :0!

),?,20#! $! -0(,+,%:! $%)! $98&:&0/'! &%:,+%$:&0%$2! #+,',%-,! ;&:(! :(,! '/##0+:! 0=! :(,!

"#$%&'(!-&?&2!'0-&,:3M!!

7(,!',-:&0%!:($:!=0220;'!;&22!#+,',%:!$%!0?,+?&,;!0=!:(,!:;0!-0/%:+&,'N!:(,&+!':+,%A:('!

$%)!;,$U%,'','N!$%)!0:(,+!#,+:&%,%:!=$-:0+'!:($:!-0%)&:&0%'!=0+,&A%!#02&-3N!,'#,-&$223!

&%! :(,!H,)&:,++$%,$%M! 7(,! ',-0%)! #$+:! 0=! :(,! -($#:,+!;&22! &%:+0)/-,! ,$-(! -0/%:+3Q'!

(&':0+&-$2!-0%:,L:!$:!:(,!%$:&0%$2!$%)!./+0#,$%!2,?,2N!$%)!;&22!=+$9,!:(,!-0%:,L:!/%),+!

;(&-(! :(,! C$+-,20%$! 1+0-,''! ;$'! 2$/%-(,)M! 70! -0%-2/),N! :(,! H&%&':+&,'! 0=! *0+,&A%!

D==$&+'N! 0:(,+! +,2,?$%:! &%:,+%$:&0%$2! $A,%-&,'N! ,$-(! -0/%:+3Q'! ),A+,,! 0=! #+,'&),%:&$2!

&%?02?,9,%:N!$%)!0:(,+!)&':&%-:&?,!=,$:/+,'!;&22!8,!#+,',%:,)M!!

JUG (D#)&>-()&.($!)%&()*()(',)&>-(
*+$%-,!&'!:(,!2$+A,':!-0/%:+3!0=!:(,!./+0#,$%!>%&0%!&%!:,+9'!0=!2$%)!$+,$u!;&:(!&:'!

fGENaGd!^9
E!
*+$%-,!+,#+,',%:'!0%,!=&=:(!0=!:(,!.>Q'!:,++&:0+3M

a
!b:'!A,0':+$:,A&-!#0'&:&0%!

&'!?,+3!=$?0/+$82,N!$%)!*+$%-,!($'!20%A!8,,%!),-&'&?,!+,A$+)&%A!&:'!-,%:+$2&:3!0%!:(,!

./+0#,$%!9$#M!P0;,?,+N!'&%-,!:(,!X02)!T$+N!*+$%-,!($'!8,-09,!90+,!9$+A&%$2M!

X,%:+$2&:3!&'!%0:!W/':!$!#02&:&-$2!$)W,-:&?,u!&:!($'!#(3'&-$2!-0%',</,%-,'M!1$+&'!&'!$!:+$%'&:!

-0++&)0+!&%!:,+9'!0=!,-0%093N!,%,+A3!,L-($%A,'N!$%)!-099/%&-$:&0%'!-0%%,-:&0%'{

:(+,,!=$-:0+'!:($:!9$+U!&:'!+,2$:&0%'!;&:(!"#$&%M!*+$%-,!$2'0!($'!$!H,)&:,++$%,$%!$%)!

D:2$%:&-!)&9,%'&0%M!b%!:,+9'!0=!A,0A+$#(3N!*+$%-,!($'!$%!&9#0+:$%:!+02,!&%!./+0#,!$%)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(!V74-:2!/41!5G271241!.2770.57021!./4.!472!0-:6;A2A!0-!./2!72B2772A!2E.2-105-C!U2.75@560.4-!V74-:2!01!
%$#3)&%M>"!4-A!0.1!d_U!.2770.57021!472!((3)&)!M>"!!



%"!
!

:(,!H,)&:,++$%,$%N!$%)!:(,',!A,0A+$#(&-$2!&%:,+,':'!$+,!'&9&2$+!:0!:(0',!0=!"#$&%N!8/:!

./+0#,$%!-,%:+$2&:3!#2$-,'!1$+&'!&%!$!)&==,+,%:!A,0#02&:&-$2!)&9,%'&0%S!$!-,%:+$2!-0/%:+3!

?'M!#,+&#(,+$2!0%,M!\,A$+)&%A!:(,!H,)&:,++$%,$%N!),'#&:,!($?&%A!$!H,)&:,++$%,$%!

'(0+,2&%,N!*+$%-,Q'!+,2$:&?,!)&':$%-,!=+09!_0+:(!D=+&-$!&'!$%0:(,+!=$-:0+!:0!-0%'&),+u!

:(&'!)&':$%-,!&'!'/8':$%:&$223!'(0+:,+!&%!"#$&%!0+!b:$23M(
D!',-0%)!,2,9,%:!0=!-09#$+&'0%!&'!#0#/2$:&0%M!DA$&%N!*+$%-,!':$%)'!0/:!$'!0%,!0=!:(,!

90':! #0#/2$:,)! -0/%:+&,'N! :(&'! :&9,! $=:,+! I,+9$%3M! b%! Y$%/$+3! EF4GN! :(,! *+,%-(!

#0#/2$:&0%!+,$-(,)!f6N65!9&22&0%!hb_"..iM
5
!7(&'!=&A/+,!&'!&9#0+:$%:!A&?,%!:(,!./+0#,$%!

>%&0%! '3':,9! 0=! +,#+,',%:$:&0%N! ;(&-(! 9$U,'! *+$%-,! :(,! ',-0%)O8,':! +,#+,',%:,)!

9,98,+O':$:,!;&:(&%! ./+0#,$%! &%':&:/:&0%'M!`%! :(,!0:(,+! ($%)N! :(,!%/98,+! 0=! %0%O

%$:&0%$2'! 2&?&%A! &%! *+$%-,! &'! ?,+3! )&==&-/2:! :0! ,':&9$:,! )/,! :0! :(,! $8',%-,! 0=! +,2&$82,!

)$:$M! 7(,! -0/%:+3! 2$-U'! $%! $),</$:,! '3':,9! =0+! +,A&':,+&%A! &99&A+$%:'N! $%)! 0==&-&$2!

)$:$!$+,!%0:! +,A/2$+23!/#)$:,)N!$'! '09,!),90A+$#(&':'!($?,!#0&%:,)!0/:! h@Q,L#+,''N!

4a!H$+-(!EF4FiM!D'!$!+,'/2:N!:(,!=&%$2!%/98,+!9$3!8,!8&AA,+!:($%!:(,!0%,!#/82&'(,)M
4F
!

D--0+)&%A! :0! ./+0':$:N! :(,! %/98,+! 0=! %0%O%$:&0%$2'! 2&?&%A! &%! :(,! -0/%:+3N! &%-2/)&%A!

-&:&J,%'! 0=! :(,! ./+0#,$%!>%&0%N!;$'! GNef5NF4f!9&22&0%! &%! EF4F! h./+0':$:N! EF4E$iN! 0=!

;(09!90+,!:($%!($2=!-09,!=+09!:(,!H&))2,!.$':!$%)!_0+:(!D=+&-$!hH._Di!-0/%:+&,'!

h-($+:M!GiM!7(,!;,&A(:!0=!H,)&:,++$%,$%!9&A+$:&0%N!$%)!:(,!=$-:!:($:!$290':!=&?,!9&22&0%!

H/'2&9'!$+,!=+09!0+! 2&?,! &%!*+$%-,N!-$%!8,!?&,;,)!$'!$! W/':&=&-$:&0%'!0=!:(,!$::,%:&0%!

$%)!+,'0/+-,'!),?0:,)!83!:(,!*+,%-(!A0?,+%9,%:!:0!:(,!+,A&0%M!

>B53A(LU(&?WS43(9Y(D93427:(&5A29:56@(Y39W(0-&)(E9?:A324@(2:(D35:E4([J]]Q\(

( )674325( 0939EE9( *?:2@25( -7FCA( $F325( _9385:(

,4S5Z

:9:(

!564@Z

A2:4( %@3546( *?3c4F( *9A56(

D#)&>-( faEN5G4! fa6N6fe! EE6Nf4a! 4dN5GE! ! ! E6N4ee! ! ! EffN5Ee! 4N5F4N46E!

"0/+-,S!b.H,)N!*/%)$-&k!XbB`CN!EF4F!h##M!dF4i!

D! :(&+)! =$-:0+! :0! :$U,! &%:0! -0%'&),+$:&0%! &'! ,%,+A3!),#,%),%-3M! *+$%-,N! 2&U,! :(,! ?$':!

9$W0+&:3! 0=! .>! -0/%:+&,'N! &'! #00+! &%! ,%,+A3! +,'0/+-,'M! D--0+)&%A! :0! ./+0':$:N! *+$%-,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)!,-1.0.;.!-4.05-46!A2!64!1.4.01.0a;2!2.!A21!f.;A21!f:5-5>0a;21!L:5-1;6.2AJ!"'!^;6<!"+*#S!
*+!I1!4-!2E4>@62!5B!./2!64:8!5B!A4.43!./2!_TXd!/41!0.1!59-!1.4.01.0:13!?;.!0-!./2!:412!5B!V74-:2!./272!
472!>4-<!<2471!90./5;.!A5:;>2-.2A!1.4.01.0:46!0-B57>4.05-!



%#!
!

($)!$%!,%,+A3!),#,%),%-3!+$:,!0=!d5MG~!&%!EF4F!h./+0':$:N!EF4E8S!EaiM
44
!*+$%-,!&'!;,22!

$;$+,!0=!&:'!,%,+A3!'&:/$:&0%!$%)N!'&%-,!45edN!&'!;0+U&%A!=0+!A,0A+$#(&-$2!$%)!#$+:%,+!

)&?,+'&=&-$:&0%M! */+:(,+90+,N! :(,! -0/%:+3! &'! :+3&%A! :0! 8,! 2,''! ),#,%),%:! 0%! 0&2! 83!

&%-+,$'&%A! #+0)/-:&0%! 0=! %/-2,$+! ,%,+A3! $%)N! 90+,! +,-,%:23N! +,%,;$82,! ,%,+A3!

'0/+-,'M
4E
!

D! =0/+:(!,2,9,%:!0=!-09#$+&'0%! &'! :(,!%$:&0%$2!,-0%093M!D:! :(,!909,%:!0=!;+&:&%AN!

*+$%-,!;$'!:(,!'&L:(!90':!)3%$9&-!,-0%093!&%!:(,!;0+2)N!:(,!=&=:(!2$+A,':!,L#0+:,+!0=!

A00)'N!:(,!=0/+:(!&%!',+?&-,'N!$%)!:(,!:(&+)!&%!$A+&-/2:/+,!h8/:!:(,!=&+':!&%!./+0#,iM!H0':!

0=!&:'!:+$),!;$'!;&:(&%!:(,!./+0#,$%!>%&0%!hff~N!0=!;(&-(!6F~!&'!;&:(&%!:(,!,/+0J0%,iM!

b:!;$'! :(,!;0+2)Q'! ',-0%)! 2$+A,':!(0':!-0/%:+3! =0+!)&+,-:! &%?,':9,%:! =+09!$8+0$)M! b%!

EF4FN!%$:&0%$2!,L#,%)&:/+,!0%!+,',$+-(!$%)!),?,20#9,%:!$90/%:,)!:0!�GeM55!8&22&0%N!

0+!EMEf~!0=!:(,!I+0''!B09,':&-!1+0)/-:!hIB1iM
4G
!7($:!9$),!*+$%-,!:(,!=0/+:(!-0/%:+3!

$90%A!:(,!`.XB!#$+:%,+'!&%!:,+9'!0=!+,',$+-(!$=:,+!Y$#$%N!:(,!>"D!$%)!I,+9$%3M!

7/+%&%A!%0;!:0!"#$&%N! :(,!',-0%)! 2$+A,':!-0/%:+3!0=! :(,!./+0#,$%!>%&0%S! &:'! '/+=$-,!

$+,$!&'!6F6N5ae!U9
E
N!$%)!&:!($'!$!#+&?&2,A,)!A,0O':+$:,A&-!#0'&:&0%!:($:!&'!$)?$%:$A,0/'!

&%! ',?,+$2! $'#,-:'M! b:'! 20-$:&0%! 0%! :(,!9$#!9$U,'! :(,! #,%&%'/2$! %0:! 0%23! $! #2$-,! 0=!

:+$%'&:N!8/:!$2'0!&:!$-:'!$'!$!8+&)A,!8,:;,,%!D=+&-$!$%)!./+0#,M!!7(,!0=:,%O0?,+200U,)!

=$-:!:($:!./+0#,!($'!$!)&+,-:!80+),+!&%!D=+&-$!:(+0/A(!:(,!"#$%&'(!-&:&,'!0=!X,/:$!$%)!

H,2&22$!($'!#02&:&-$2!$%)!A,0A+$#(&-!&9#2&-$:&0%'M!7(,+,!$+,!9,+,23!4d!U&209,:+,'!:($:!

',#$+$:,!80:(!-0%:&%,%:'u!-0%',</,%:23N!"#$&%!&'!:(,!,L:,+%$2!80+),+!0=!:(,!./+0#,$%!

>%&0%! &%! $! ?,+3! ',%'&:&?,! +,A&0%S! :(,! ":+$&:! 0=! I&8+$2:$+M! B&#209$:&-! +,2$:&0%'! ;&:(!

H0+0--0! $+,! &%=2/,%-,)! 83! A,0A+$#(3M! "#$%&'(! #0'',''&0%'! &%! _0+:(! D=+&-$! $%)! :(,!

H0+0--$%! -2$&9'! 0=! X,/:$N! H,2&22$N! $%)! '09,! %,$+83! &'2$%)'! $%)! +0-U'! A&?,! +&',! :0!

-0%=2&-:! =+09! :&9,! :0! :&9,M! D'! $! +,'/2:! 0=! :,++&:0+&$2! )&'#/:,'! $%)! :(,! ,L:,%'&0%! 0=!

9$+&:&9,! 2&9&:'N! )&#209$-3! #2$3'! $%! &9#0+:$%:! +02,M! 7(,! &%?,+',! '&:/$:&0%! $##2&,'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
**!K/2!2-27H<!A2@2-A2-:<!74.2!1/591!./2!@75@57.05-!5B!2-27H<!./4.!4-!2:5-5><!>;1.!0>@57.!
*"!X7;A2!506!0>@57.1!B75>!./2!U0AA62!T41.!B266!B75>!'*g!0-!*)'#!.5!*'g!0-!"++)C!b29!@47.-271!472!
.5!?2! B5;-A! 0-! ./2!b57./!D24!L*(gS3!D;?PD4/474-!IB70:4!L"+gS!4-A!15>2!:5;-.7021!5B! ./2! B57>27!
\DD]! L##gSC! d0G2710B0:4.05-! @560:021! 4615! 4@@6<! .5! H41C! ,-! ./2! *)'+13! V74-:2!941! 4! @75A;:27! ?;.!
-594A4<1! 0.! 01!46>51.!:5>@62.26<!A2@2-A2-.!5-!0>@57.1!L)(gSC!X;772-.6<3! 0-!./2! 0-.2721.!5B! 65-HP
.27>!2-27H<! 12:;70.<3! :5-.74:.1! 472! 10H-2A! B57!"%!<2471! .5!2-1;72! 1.4?060.<C! ,-!"++)3!V72-:/!>40-!
@75G0A271!9272!b5794<!L#"gS3!];1104!L*%gS3!I6H2704!L*&gS!4-A!./2!b2./2764-A1!L*&gSC!U0-01.h72!
A2!6=f:565H023!A;!AfG265@@2>2-.!A;74?623!A;!.74-1@57.3!2.!A;!65H2>2-.!L"+*+S!
*#!R7511!A5>21.0:!2E@2-A0.;72!5-!]Wd3!"+++P"+*+C!T;751.4.C!X5-1;6.2A!5-!I;H;1.!"+*#C!!



%$!
!

+,A$+)&%A!:(,!+0-U!0=!I&8+$2:$+N!;(&-(!=$22'!/%),+!C+&:&'(!'0?,+,&A%:3!8/:!&'!-2$&9,)!83!

"#$&%!$'!&:'!0;%!:,++&:0+3M!.$':;$+)!,%2$+A,9,%:!($'!8,,%!#0'&:&?,!&%!:,+9'!0=!9$U&%A!

:(,!./+0#,$%!>%&0%!$!8&AA,+!+,A&0%N!8/:!&:!($'!($)!$!%,A$:&?,!-0/%:,+#$+:!=0+!b8,+&$%!

&%:,+,':'N! $:! 2,$':! A,0A+$#(&-$223! '#,$U&%AM! D'! ./+0#,! ,L#$%)'! :0! :(,! .$':N! "#$&%!

8,-09,'!90+,!#,+&#(,+$2{$!=$-:!:($:!&'!'($+,)!;&:(!*+$%-,N!:0!'09,!,L:,%:M!!

T&:(!+,A$+)!:0!),90A+$#(&-!=$-:0+'N!&%!Y$%/$+3!EF4GN!"#$&%Q'!:0:$2!#0#/2$:&0%!+,$-(,)!

dfNeFdNFFF! &%-2/)&%A! 6N44aNFFF! &99&A+$%:'! hb_.iM
4d
!"#$&%! &'! :(,! =&=:(!90':! #0#/2$:,)!

-0/%:+3!&%!:(,!.>u!:(&'!($'!&9#0+:$%:!-0%',</,%-,'!$:!:(,!.>!2,?,2M!*0+!&%':$%-,N!&%!:(,!

./+0#,$%!X0/%-&2!"#$&%!($'!Ee!?0:,'!h:;0!=,;,+!:($%!*+$%-,N!;(&-(!($'!E5iN!$%)!/%),+!

:(,! @&'80%! 7+,$:3N! "#$&%! ($'! 6d! ',$:'! -09#$+,)! ;&:(! *+$%-,Q'! edM! b%! :(,! ./+0#,$%!

1$+2&$9,%:N!"#$&%!A$&%,)!=0/+!%,;!',$:'!$%)!*+$%-,!:;0M!

7/+%&%A! %0;! :0! :(,! %0%O%$:&0%$2! #0#/2$:&0%! 2&?&%A! &%! "#$&%N! ':$:&':&-'! '(0;! :($:! :(,!

9$&%! =0+,&A%!-099/%&:&,'!$+,!-0%':&:/:,)!83!%$:&0%$2'! =+09!D9,+&-$%!-0/%:+&,'!$%)!

83! ./+0#,$%'{%0:! =+09! :(,! H,)&:,++$%,$%! 1$+:%,+! X0/%:+&,'! hH1X'iN! -0%:+$+3! :0!

;($:! &:! &'! =+,</,%:23! #,+-,&?,)! 83! :(,! #0#/2$:&0%{;&:(! :(,! ,L-,#:&0%! 0=! H0+0--0N!

;(&-(! &'! :(,! ',-0%)! 8&AA,':! -099/%&:3! hb_.N! EF44S! 5iM
46
!D--0+)&%A! :0! :(,! K(&)#)%)'

,%"1!*%' 4*' -+' 0*4#)*""8(#+' hb.H,)iN! :(,+,! $+,! f5GN5d6! =0+,&A%,+'! =+09! :(,! H1X'!

hX($+:M!diM!@&U,;&',N!$--0+)&%A!:0!:(,!_$:&0%$2!b%':&:/:,!0=!":$:&':&-'N!:(,!0%23!'0/:(,+%!

-099/%&:3!+,#+,',%:,)!&%!:(,&+!A+$#(&-! &'!H0+0--0M!7(,!)&==,+,%-,!8,:;,,%!:(,!=&+':!

hH0+0--0i!$%)!:(,!',-0%)!hD2A,+&$i!&%!:(,!:$82,!&'!-0%'&),+$82,M!b%!EF4GN!:(,!%/98,+!0=!

H/'2&9'!&%!"#$&%!+,$-(,)!4Mf!9&22&0%N!0=!;(&-(!4M4!9&22&0%!$+,!=0+,&A%,+'!$%)!dfdN5ea!

$+,!"#$%&'(!%$:&0%$2'!h>XbB.N!EF4GiM(

>B53A(M1(&?WS43(9Y(D93427:(&5A29:56@(Y39W(0!>@(2:($C52:([J]]H\!

( )674325( 0939EE9( *?:2@25( -7FCA( $F325( _9385:( ,4S5:9:(

!564@Z

A2:4( %@3546( *?3c4F( *9A56(

$!)%&( 6EN55F! fEeNa6a! ENFf6! 6Nede! d54! e6d! E4e! 4f5! 5de! ENeFe! NHLKHMI(

"0/+-,S!b.H,)N!*/%)$-&k!XbB`CN!EF4FM!##!dF4!

'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*$,-1.0.;.5!b4:05-46!A2!T1.4Ai1.0:4!LI::2A2A!"'!^;6<!"+*#S!
*%IG4064?62!4.J!/..@Jjj999C0-2C21j@75A<127j@;?92?j21@:0Bj21@:0B*+C@AB!



%%!
!

"#$&%! &'! $2'0! ,L:+,9,23! ),#,%),%:! 0%! =0+,&A%! ,%,+A3! '0/+-,'M! b:'! ),#,%),%-3!

#,+-,%:$A,!&'!efMe~!h./+0':$:N!EF4E8S!EaiM!D--,#:&%A!:(,!&%,?&:$8&2&:3!0=!(&A(!+,2&$%-,!

0%! =0+,&A%! ,%,+A3N! H$)+&)! ($'! &9#2,9,%:,)! $! ':+$:,A3! 0=! )&?,+'&=&-$:&0%M! "#$&%N!

(0;,?,+N!&'!+&-(!&%!+,%,;$82,!,%,+A3N!8,&%A!0%,!0=!:(,!8&AA,':!#+0)/-&%A!-0/%:+&,'!&%!

:(&'! ',-:0+M! _,?,+:(,2,''N! ,%,+A3! ',-/+&:3! &'! $! 8&A! -($22,%A,! :($:! :(,! H&%&':+3! 0=!

b%)/':+3! ($'! :0! =$-,! -0%'&),+&%A! :(,! (/A,! +,2/-:$%-,! 0=! :(,! #0#/2$:&0%! :0! $)0#:!

%/-2,$+! ,%,+A3M! ! "#$&%! +,2&,'!90+,! 0%! :(,!H&))2,! .$':! $%)! :(,!H,)&:,++$%,$%! :($%!

*+$%-,!)0,'M
4f
!

C,=0+,! :(,! ,-0%09&-! -+&'&'! 8,A&%%&%A! &%! EFFaN! "#$&%!;$'! :(,! ,&A(:(! ,-0%093! &%! :(,!

;0+2)N!($?&%A! +,-,%:23!0?,+:$U,%! b:$23M!P0;,?,+N! +,-,%:!,?,%:'!($?,! '(0;%! :($:! :(,!

"#$%&'(!,-0%093!;$'!%0:!$'!'02&)!$'!&:!;$'!8,2&,?,)!:0!8,M!7(,!-+&'&'!($'!$==,-:,)!:(,!

-0/%:+3! &%! ',?,+$2! $+,$'N! &%-2/)&%A! &:'! &%:,+%$:&0%$2! -$#$-&:&,'! $%)! &%=2/,%-,! 80:(! &%!

./+0#,! $%)! :(,! H,)&:,++$%,$%M! D290':! $22! ,-0%09&-! &%)&-$:0+'! '(0;! :(,! ),2&-$:,!

,-0%09&-!'&:/$:&0%!:($:!:(,!b8,+&$%!-0/%:+3!&'!A0&%A!:(+0/A(M!\,A$+)&%A!+,',$+-(!$%)!

),?,20#9,%:N!:(,!#,+-,%:$A,!0=!,L#,%)&:/+,!+,#+,',%:,)!4MG5~!0=!:(,!IB1!&%!EF4FN
4e
!

$%! &%-+,$',! -09#$+,)! :0!#+,?&0/'! 3,$+'u! 3,:N! &:! ':&22! +,9$&%,)! =$+! =+09! :($:!0=!0:(,+!

./+0#,$%! -0/%:+&,'M! 7($:! 2,$?,'! "#$&%! &%! :(,!9&))2,! 0=! :(,! +$%U&%A!;(,%! -09#$+,)!

;&:(!0:(,+!.>!9,98,+'!h46
:(
i!h.2!H/%)0N!Fa!",#:,98,+!EFF5iN!8/:!=$+!8,(&%)!*+$%-,!

$%)!I,+9$%3M!

b=!:(,+,!&'!$!',-:0+!:($:!($'!A+,$:23!&%=2/,%-,)!*+$%-0O"#$%&'(!+,2$:&0%'N!&:!&'!$A+&-/2:/+,M!

D=:,+!*+$%-,N!"#$&%!&'!:(,!',-0%)!./+0#,$%!9,98,+O':$:,!&%!:,+9'!0=!$A+&-/2:/+$2!2$%)M!

C,=0+,!"#$%&'(!$)(,'&0%!:0!:(,!.>N!:(&'!;$'!$!'0/+-,!0=!-0%':$%:!-0%=2&-:M!H$)+&)!$%)!

1$+&'! -09#,:,)! ,L#0+:&%A! :(,! '$9,! #+0)/-:'! $%)! 80:(! ($)! ':+0%A! 2088&,'! :($:!

&%=2/,%-,)! :(,! %,A0:&$:&0%'M! _0;$)$3'N! :(,! 02)! #$::,+%! 0=! +&?$2+3! ($'! A&?,%! ;$3! :0!

-022$80+$:&0%M! C0:(! -0/%:+&,'! %,A0:&$:,! :0A,:(,+! =0+! =/%)&%A! $:! :(,! ./+0#,$%! >%&0%!

$%)!-0%:+&8/:,!:0!:(,!./+0#,$%!#02&-3!+,A/2$:&0%!hD98$''$),!),!*+$%-,!,%!.'#$A%,N!

EF4ES!4eiM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*&!,.1!>40-!@47.-271!472J!];1104!L*$C)gS3!,74-!L*"C*gS3!I74?04!D4;A0!L**C*gS3!U2E0:5!L**gS3!k0?<4!
L)C&gS3!4-A!b0H2704!L*+C$gSC!K/2!>40-!D@4-01/!H41!1;@@6027!01!I6H2704!L#%C$gS3!B566592A!?<!l4.47!
4-A!b0H2704!L?5./!90./!*"C%gSC!X57@574:0m-!A2!]2127G41!T1.74.fH0:41!A2!Q75A;:.51!Q2.756iB2751C!
LU0-01.2705!A2!,-An1.7043!"+*+SC!!
*'!R7511!A5>21.0:!2E@2-A0.;72!5-!]Wd3!"+++P"+*+C!T;751.4.C!X5-1;6.2A!5-!I;H;1.!"+*#C!



%&!
!

JUJ (/%$*+#%>),( >+&*-d*1( D#)&>-K( $!)%&K( -"#+!-( )&.( */-(

0-.%*-##)&-)&(

"#$%&'(N! *+,%-(N! $%)! ./+0OH,)&:,++$%,$%! +,2$:&0%'! )&)! %0:! =20/+&'(! =+09!0%,! )$3! :0!

$%0:(,+M! P$?&%A! ,L$9&%,)! :(,! &%)&?&)/$2! #+0=&2,'! 0=! :(,! :;0! -0/%:+&,'N! ;,! $+,! &%! $!

8,::,+! #0'&:&0%! :0! $%$23',! :(,! )3%$9&-'! 0=! 80:(! -0/%:+&,'! /#! :0! :(,! ':$+:! 0=! :(,!

C$+-,20%$! 1+0-,''! &%! 4556N! &%-2/)&%A! :(0',! =0/%)! $:! :(,! 9/2:&2$:,+$2! 2,?,2N! 0+! 90+,!

'#,-&=&-$223N! &%!:(,!./+0OH,)&:,++$%,$%!-0%:,L:M!*+$%-,N!$'!$!=0/%)&%A!9,98,+!0=!:(,!

./+0#,$%! .-0%09&-! X099/%&:3! h..Xi!;$'! $! 2,$)&%A! #2$3,+! =+09! :(,! 8,A&%%&%AM! 7(,!

"#$%&'(!'&:/$:&0%!&'!)&==,+,%:M!H$)+&)Q'!#,+'#,-:&?,!;&22!8,!$))+,'',)!',#$+$:,23N!$'!:(,!

-0/%:+3!)&)!%0:! W0&%! :(,!..X!/%:&2! 45afN!8/:! :(,!$%$23'&'! -0%:$&%,)!(,+,&%!;&22!9$U,!

+,=,+,%-,!:0!:(,!;&),+!./+0#,$%!-0%:,L:M!!7(&'!&'!$%!&9#0+:$%:!,2,9,%:!&%!-09#$+$:&?,!

:,+9'!$'!=0+!),-$),'N!*+$%-,!;$'!$!-0/%:+3!=+09!;(,+,!#02&-&,'!,9$%$:,)!;(&2,!"#$&%!

2$-U,)!:(,!9,$%'!=0+!&%&:&$:&%A!%,A0:&$:&0%'M!7(&'!)&'-+,#$%-3!#2$-,'!:(,!:;0!-0/%:+&,'!

$:!)&==,+,%:!2,?,2'!0=!),-&'&0%O9$U&%AM!!

7(,!-+,$:&0%!0=!:(,!..X!&%!456e!),9$%),)!$!%,;!':+$:,A3!:0;$+)!:(,!H,)&:,++$%,$%!

&%!',?,+$2!$+,$'M!.-0%09&-!$%)!',-/+&:3!+,$'0%'! &%!:(,!-0%:,L:!0=! :(,!X02)!T$+!;,+,!

8,(&%)!:(&'!%,;!+,-0%'&),+$:&0%!hI09,JN!EFFGS!Efi!$%)!*+$%-,N!$'!$!:+$)&:&0%$2!$-:0+!&%!

:(,! +,A&0%N! ;$'! #$+:&-/2$+23! -0%-,+%,)! ;&:(! :(,! :,+9'! 0=! :(,',! +,2$:&0%'M! 7(,! ..X!

'&A%,)!D''0-&$:&0%!DA+,,9,%:'!;&:(!I+,,-,!h45fEi!$%)!7/+U,3!h45fGiN!&%!:(,!(0#,!:($:!

:(,!-0/%:+&,'!;0/2)!8,-09,!90+,! ':$82,! hC&--(&N!EFFeS!dfiM!7(,',!$A+,,9,%:'!;,+,!

$2'0!,L:,%),)!:0! :(0',!H,)&:,++$%,$%!-0/%:+&,'! :($:!;,+,!%0:!#$+:!0=! :(,!./+0#,$%!

X099/%&:3! $:! :($:! 909,%:M! 7(,+,=0+,N! :(,! fF'! ;,+,! 3,$+'! ;(,%! 8&2$:,+$2&'9!

#+,?$&2,)M!!

7(,! 45eF'N! 0%! :(,! -0%:+$+3N! ;,+,! 3,$+'! =0+! H,)&:,++$%,$%! +,A&0%$2! =0+9/2$:&0%!

hI09,JN!EFFGS!GFiM!b%!`-:08,+!45eEN!:(,!1$+&'!'/99&:!:00U!#2$-,!$%)!:(,!.X!$)0#:,)!$!

A208$2! $##+0$-(S! :(,! I208$2! H,)&:,++$%,$%! 102&-3! hIH1iM! 7(,! -0%:,L:! ;$'! %0:! :(,!

90':! #+0#&:&0/'M! X,+:$&%23N! &:!;$'! %0:! $! #,$-,=/2! :&9,u! X02)!;$+! :,%'&0%'!;0+',%,)N!

:,++0+&'9! ,?,%:'! $==,-:&%A! ./+0#,$%! &%:,+,':'! $+0',N! $%)! :(,! 0&2! -+&'&'! 0=! 45eG!

),90%':+$:,)!:(,!,L:,%:!0=! :(,!.XQ'!),#,%),%-,!0%!:(,!H,)&:,++$%,$%!+,A&0%M!D'!$!

+,'/2:N!:(,!IH1!&%-2/),)!$!',+&,'!0=!:+$),!&9#+0?,9,%:'!&%!-,+:$&%!&%)/':+&$2!#+0)/-:'N!



%'!
!

8,::,+! $--,''! :0! :(,! #+0)/-:'! =+09! :(,! H$A(+,8! h$'! 20%A! $'! :(,',! )&)! %0:! $==,-:!

9,98,+!':$:,'Q!&%:,+,':'i!$%)!&%-+,$',)!),?,20#9,%:!$&)!hI09,JN!EFFGS!GGiM!

B/+&%A!45eF'N!,'#,-&$223!8,:;,,%!45eE!$%)!45edN!*+$%-,!8,($?,)!$'!:(,!9$&%!#02&-3!

,%:+,#+,%,/+!hC&--(&N!EFFeS!fGiM!b:!;$'!$!#,+&0)!;(,%!*+$%-,!;$'!-0%-,+%,)!;&:(!:(,!

oI,+9$%!#+082,9p!$%)!./+0#,$%!=,),+$2&'9!hH0+$?-'&UN!455aS!E65iM!7(,!%,;!I,+9$%!

-($%-,220+N!C+$%):N!($)!#+&0+&:&',)!:(,!%0+9$2&'$:&0%!0=!.$':!I,+9$%3!$%)!"0?&,:!>%&0%!

+,2$:&0%'M! 7(&'! '&:/$:&0%! 9,$%:! :($:! *+$%-,! ($)! :0! =$-,! :(,! +&'U! :($:! :(,! :+$)&:&0%$2!

*+$%-0OI,+9$%!8$2$%-,!;$'!%0:!8$2$%-,)!$%390+,M!H,$%;(&2,N!)&$20A/,!8,:;,,%!:(,!

>"D! $%)! :(,!>""\! :00U!#2$-,N! $%)! ./+0#,!($)! 2&::2,! &%=2/,%-,! hX(Z+&A/&N! 455eS! 4EGiM!

7(,+,=0+,N! &%!45eEN! *+$%-,N! &%!0+),+! :0! &9#+0?,! &:'! &%:,+%$:&0%$2! +,-0A%&:&0%!$'!$!8&A!

#0;,+N!9$),!/',!0=!&:'!H,)&:,++$%,$%!+02,!$%)!$-:,)!$'!$!8+0U,+O,%:+,#+,%,/+!#$?&%A!

:(,!;$3!:0;$+)!:(,!I208$2!H,)&:,++$%,$%!102&-3M!7(&'!;$'!%0:!$--09#2&'(,)!;&:(0/:!

':+,%A:(,%&%A! &:'! 0;%! +,2$:&0%'! ;&:(! :(,! +,A&0%! =&+':N! =0+! :(,',! ($)! 8,,%! %,A2,-:,)!

/%),+!B,!I$/22,Q'!A0?,+%9,%:!hC&--(&N!EFFeS!afOaeiM!*+$%-,!9$),!$!),90%':+$:&0%!0=!

,==,-:&?,! )&#209$-3! h7(,x'! *)' +-N! EFF6S! daGOdaeiM4a!! `%! $! 9/2:&2$:,+$2! 2,?,2N! 1$+&'N! &%!

-20',!-022$80+$:&0%!;&:(!\09,N!-$22,)!=0+!A+,$:,+!+,-0A%&:&0%!0=!:(,!H,)&:,++$%,$%!$'!

$!+,A&0%M!7(&'!-022$80+$:&0%!2,)!:0!:(,!%,A0:&$:&0%'!0=!:(,!A208$2!$A+,,9,%:'!0=!45eEN!

#/'(&%A! :0;$+)!$!90+,!-09#+,(,%'&?,!$##+0$-(! &%! :;0!;$3'S! =&+':N!83! &%:+0)/-&%A!$!

90+,! /%&=&,)! #,+'#,-:&?,u! $%)! ',-0%)N! 83! &%-2/)&%A! 0:(,+! $+,$'! 0=! #02&-3O9$U&%A!

&%:,+,':!8,30%)!':+&-:!,-0%09&-!-0%'&),+$:&0%'!hB,!X$':+0O\/$%0N!EFFGS!4deiM!

7(,!9$:,+&$2&'$:&0%!0=!:(,',!,==0+:'!;$'!:(,!1$+&'!'/99&:!:($:!:00U!#2$-,!8,:;,,%!45O

E4!`-:08,+!45eEM!1+,',%:!;,+,!:(,!'&L!=0/%)&%A!.X!9,98,+'!#2/'!:(,!:(+,,!:($:!;0/2)!

W0&%!:(,!.X!:(,!%,L:!3,$+N!$%)!:(,3!)&'-/'',)!(0;!:0!&9#+0?,!./+0#,$%!&%:,A+$:&0%M!b%!

:(&'!'/99&:N! :(,!A/&),2&%,'!:($:!;0/2)!)&-:$:,!:(,!%,;!$''0-&$:&0%!$A+,,9,%:'!;,+,!

,':$82&'(,)M!!D:!:&9,'N!b:$23!:00U!:(,!2,$)N!8/:!&:!;$'!*+$%-,!;(0!o8,($?,)!$'!:(,!9$&%!

#02&-3! ,%:+,#+,%,/+p! hC&--(&N! EFFeS! fGiM! .?&),%-,! '/AA,':'! :($:! *+$%-,! #2$3,)! :(,!

H,)&:,++$%,$%!-$+)!$'!$!;$3!:0!,?,%!:(,!'&:/$:&0%M!1$+&'! &%-+,$',)! &:'!8&2$:,+$2&'9!&%!

:(,! '0/:(,+%! $%)! %0+:(,+%! #$+:! 0=! :(,!0+"*' C1&)"%$' &%! 0+),+! :0! #2$-,! &:',2=! &%! $%!

$)?$%:$A,0/'!'&:/$:&0%!;(&2,!-$22&%A!=0+!$!A+,$:,+!+,-0A%&:&0%!0=!:(,!H,)&:,++$%,$%!$'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4a
!7(,!$/:(0+'!,L#2$&%!:(,!#+0A+,''&?,!$##+0$-(!:0!:(,!H&))2,!.$':!$%)!:(,!H$A(+,8!),'#&:,!:(,!:,%',!

+,2$:&0%'!;&:(!D2A,+&$M!



%(!
!

$! ;(02,M! b%! :(,! ,$+23! 45aF'N! ;&:(! H&::,++$%)! $'! 2,$),+N! :;0! 9$W0+! $L,'! 0=! *+,%-(!

)&#209$:&-! $-:&0%! ,9,+A,)S! :(,! ':+,%A:(,%&%A! 0=! *+,%-(! &%=2/,%-,! &%! :(,! T,':,+%!

H,)&:,++$%,$%!$%)!:(,!Q20-090:&?,!+02,Q!&%!./+0#,$%!#02&:&-$2!-0%':+/-:&0%M!

b%!:(,!9,$%:&9,N!"#$&%!;$'!':+/AA2&%A!;&:(!$!?,+3!)&==&-/2:!&%:,+%$:&0%$2!'&:/$:&0%M!D=:,+!

:(,!",-0%)!T0+2)!T$+N!"#$&%!;$'!#+$-:&-$223!&'02$:,)M!*+$%-,!-20',)!&:'!80+),+!;&:(!:(,!

b8,+&$%! -0/%:+3N! $%)! 0%23! :(+,,! ,98$''&,'! ($)! +,#+,',%:$:&0%! &%!H$)+&)M! ! P0;,?,+N!

:(,!)3%$9&-'!0=!:(,!X02)!T$+!0#,%,)!'#$-,!=0+!)&'',%'&0%!$%)!$!:&9&)!0#,%&%A!:0!:(,!

0/:'&),! ;0+2)M! B,'#&:,! &:'! &'02$:&0%N! :(,! +,A&9,! 0=! *+$%-&'-0! *+$%-0! ($)! #$+:&-/2$+23!

A00)!+,2$:&0%'!;&:(!D+$8!-0/%:+&,'M!"&%-,!456GN!"#$&%!($)!#+0A+,''&?,23!8,-09,!#$+:!

0=!'09,!&%:,+%$:&0%$2!0+A$%&'$:&0%'N!$2:(0/A(!:(,!..X!+,9$&%,)!-20',)!/%:&2!*+$%-0Q'!

),$:(u!&:!;$'!:(,%!;(,%!..X!,%:+3!%,A0:&$:&0%'!':$+:,)M!!

7(,! :+$%'=0+9$:&0%! 0=! :(,! -0/%:+3N! U%0;%! $'! :(,! "#$%&'(! 9&+$-2,N! 8+0/A(:! $! %,;!

0#:&9&':&-!-2&9$:,!$%)!&:!,?,%!A0:!$!%$9,S!:(,!"#$%&'(!90),2M!7(&'!0#:&9&':&-!-2&9$:,!

(&A(23! -0%:+&8/:,)! :0! :(,! ,':$82&'(9,%:! 0=! $! #0'&:&?,! &9$A,! 0=! "#$&%! $%)! (,2#,)! &:'!

)&#209$:'! :0!#2$-,! :(,!-0/%:+3!;&:(&%! :(,! &%:,+%$:&0%$2! &%':&:/:&0%'N! '09,:&9,'!,?,%!

8,30%)! ;($:! 0%,! 9&A(:! ($)! ,L#,-:,)! A&?,%! :(,! -0/%:+3Q'! +,'0/+-,'M! b%! -0%:+$':N!

*+$%-,!;$'!,L#,+&,%-&%A!;($:!;0/2)!2$:,+!8,!U%0;%!$'!4/2-#(1-17#*M!

7(,!"#$%&'(!),90-+$:&-!:+$%'&:&0%!,%:$&2,)!:(,!,':$82&'(9,%:!0=!$/:0%090/'!+,A&0%'N!

'$:&'=3&%A! :(,! %$:&0%$2&':! -2$&9'! 0=! X$:$20%&$N! :(,! C$'</,! X0/%:+3! $%)! I$2&-&$N! $%)!

8+0/A(:!:(,!-09#2,:,!&%:,A+$:&0%!0=!"#$&%!;&:(&%!:(,!&%:,+%$:&0%$2!0+),+M!`%!:(,!0:(,+!

($%)N!:(,!"#$%&'(!9&+$-2,!&'!)&+,-:23!$''0-&$:,)!;&:(!:(,!-0/%:+3Q'!,-0%09&-!8009N!&:'!

8/'&%,''N! -/2:/+$2N! '0-&$2! $%)! :,-(%020A&-$2! 90),+%&J$:&0%! $%)N! '&A%&=&-$%:23N! :(,!

&9#+0?,9,%:!0=!:(,!o-0/%:+3!8+$%)Mp!

7(,! 30/%A! ),90-+$-3! ($)! 0%,! 9$&%! 08W,-:&?,S! :0! 8,-09,! #$+:! 0=! :(,! ./+0#,$%!

X099/%&:&,'N! $2:(0/A(! :(&'! ;$'! %0:! %,;! =0+! :(&'! $98&:&0%!;$'! (,2)! $2+,$)3! 83! :(,!

#+,?&0/'!+,A&9,M!!b%!$))&:&0%N!:(,!+,2$:&0%'!;&:(!:(,!H,)&:,++$%,$%!-0/%:+&,'!$%)!:(,!

D+$8!;0+2)!;,+,!-0%'&),+,)!$'!$!#+&0+&:3N!$2:(0/A(!:(,3!;,+,!(&A(23!&%=2/,%-,)!83!:(,!

T,':,+%!"$($+$!-0%=2&-:! hP,+%$%)0!),!@$++$9,%)&!*)'+-N! &%!P,+%$%)0!),!@$++$9,%)&N!

H$sZN! EFF5S! f5iM! 7(&'! ;$'! )/,! :0! :(,! "#$%&'(! =,$+! 0=! /#',::&%A! -0/%:+&,'! '/-(! $'!

H0+0--0!$%)!D2A,+&$M!



%)!
!

*+$%-0O"#$%&'(!+,2$:&0%'!8,-$9,!?,+3!+,2,?$%:N!,'#,-&$223!$:!:(,!.XX! 2,?,2M!D--0+)&%A!

:0! @,9/'! $%)! 1,+,&+$N! o*+$%-,! 9$),! &:! -2,$+N! "#$&%! $--,#:,)N! $%)! =&%$223N! :0! '09,!

,L:,%:N!&:!($##,%'!W/':!2&U,!:($:N!:($:!:(&'!\,#/82&-!;0/2)!8,!:(,!-($%%,2!:(+0/A(!;(&-(!

:(,! 1,%&%'/2$!;0/2)! $--,),! :0! :(,! ./+0#,$%! X099/%&:3p! h@,9/'N! 1,+,&+$N! EFFGN! &%!

1,+,&+$! EFFGS! 6EEiM
45
!D=:,+! *+$%-0Q'! ),$:(! &%! 45e6N! +,2$:&0%'! 0%! 80:(! '&),'! 0=! :(,!

13+,%,,'!;,+,! +,&%=0+-,)M! b:! '(0/2)! 8,! %0:,)! :($:! 83! :(,! :&9,! *+$%-0!)&,)N! *+,%-(O

"#$%&'(! +,2$:&0%'!$2+,$)3!;,+,!-0%'&),+$823!$-:&?,N!,'#,-&$223!0%!,-0%09&-! &''/,'N!$'!

"#$&%!;$'!',,%!$'!$%!0##0+:/%&:3!=0+!*+,%-(!=0+,&A%!&%?,':0+'M!!

P0;,?,+N! -0%=2&-:'! $+0',! )/+&%A! :(,! %,A0:&$:&0%'! 0=! :(,! "#$%&'(! $)(,'&0%! :0! :(,!

./+0#,$%! X099/%&:3M! *+09! 45ee! :0! 45aGN! 8&2$:,+$2! +,2$:&0%'! 8,:;,,%! :(,! :;0!

-0/%:+&,'!;,+,!(,$?&23!,+0),)!A&?,%!-,+:$&%!'#,-&=&-!$+,$'!0=!+&?$2+3M!b%!$))&:&0%N!$!2$-U!

0=! /%),+':$%)&%A! &%! $+,$'! '/-(! $'! #02&-,! -00#,+$:&0%! 0+! :(,! =&A(:! $A$&%':! :,++0+&'9!

;,+,!$)),)!:0!:(,!20%A!2&':!0=!%$:&0%$2!)&'#/:,'M!7(,!*+,%-(!A0?,+%9,%:Q'!2$-U!0=!;&22!

:0! $-:&?,23! '/##0+:! :(,! "#$%&'(! -$%)&)$-3! +,'/2:,)! &%! :(,! 08':+/-:&0%! 0=! *+,%-(!

&%?,':9,%:! &%! "#$&%M!B&'$A+,,9,%:'!%0:!0%23! $==,-:,)! -099,+-&$2! &%:,+,':'N! 8/:! $2'0!

-0%:+&8/:,)!:0!:(,!),-2&%,!0=!*+,%-(!#02&:&-$2!&%=2/,%-,!&%!H$)+&)!h@,9/'N!1,+,&+$N!EFFGN!

&%!1,+,&+$!EFFGS!6E6iM!7(,+,!;,+,!:;0!=$-:0+'! :($:!(,2#,)!:0!8+,$U!:(,!),$)20-US!0%!

0%,!($%)N!:(,!-($%A,!0=!:(,!*+,%-(!$%)!"#$%&'(!A0?,+%9,%:!:($:! &9#+0?,)!8&2$:,+$2!

+,2$:&0%'N!8+&%A&%A!'0-&$2&':'!&%:0!80:(!A0?,+%9,%:'u!0%!:(,!0:(,+N!:(,!$::,9#:,)!21%!'

4X/)+)! 83! X020%,2! 7,W,+0! 0%! *,8+/$+3! EGN! 45a4N! ;(&-(! 8+0/A(:! $! 8+,$U:(+0/A(! &%!

%,A0:&$:&0%'M! b%! 45afN! "#$&%!0==&-&$223! 8,-$9,!#$+:! 0=! :(,!..XM! 7(,! 20%A!%,A0:&$:&0%'!

($)! $! #0'&:&?,! +,'/2:S! "#$%&'(! )&#209$:'! A$&%,)! ,L#,+&,%-,! &%! ),=,%)&%A! %$:&0%$2!

&%:,+,':'!hC&%)&N!X&'-&N!EFF6N!&%!C/29,+N!@,</,'%,N!EFF6S!4fFiM!"#$&%!',:!%,;!#+&0+&:&,'!

83! ':+,''&%A! :(+,,! #$+:&-/2$+! $L,'S! ./+0#,N! :(,! H,)&:,++$%,$%N! $%)! @$:&%! D9,+&-$M!

`:(,+!,2,9,%:'!:0!-0%'&),+! &%!:(,!%,;!-0/+',!0=!"#$%&'(!)&#209$:&-!$-:&0%!;,+,!:(,!

>%&:,)!":$:,'!$%)!:(,!-2$&9!0=!'0?,+,&A%:3!0?,+!I&8+$2:$+!hX0%A+,'0!),!20'!)&#/:$)0'N!

45aEiM!

"0/:(,+%!./+0#,Q'!,%2$+A,9,%:!&%!45a4!($)!,-0%09&-!-0%',</,%-,'!=0+!:(,!H$A(+,8!

-0/%:+&,'N! 9$&%23! H0+0--0! $%)! 7/%&'&$N! ,'#,-&$223! &%! :,+9'! 0=! $A+&-/2:/+,! $%)!

&%?,':9,%:! &%! :(,! +,A&0%M! `%! :(,! ./+0#,$%! '&),N! &:! $2'0! 9,$%:! $! A+,$:,+! '0/:(,+%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*)!U<!.74-164.05-!



&+!
!

0+&,%:$:&0%M! C+/'',2'! ;$'! 90+,! H,)&:,++$%,$%! :($%! ,?,+M! P0;,?,+N! &=! $! ?$':!

-022$80+$:&0%! 8,:;,,%! ./+0#,Q'! H,)&:,++$%,$%! -0/%:+&,'! ;$'! ,L#,-:,)N! :(&'!

-022$80+$:&0%!;$'!2&9&:,)M!"#$&%!;$'!0=:,%!$--/',)!0=!-0%:+$)&-:0+3!8,($?&0/+N!8/:!&:'!

#0'&:&0%! ($'! :0! 8,! /%),+':00)! ;&:(&%! :(,! %,;! -($22,%A,'! :($:! :(,! -0/%:+3! ($)! :0!

$''/9,!:0!&%:+0)/-,!:(,!./+0#,$%!H0%,:$+3!>%&0%!h.H>iM!*+$%-,N!0%!:(,!0:(,+!($%)N!

'0/A(:! :0! U,,#! &:'! #+&?&2,A,)! #0'&:&0%! &%! :(,! H$A(+,8M! 1$+&'! 0=:,%! '&),)! ;&:(! :(,!

H$A(+,8! -0/%:+&,'! 83! '/##0+:&%A! :(,&+! ),9$%)'! hI09,JN! EFFGS! Gfi! 8/:! :(,! b8,+&$%!

-0/%:+3!-0%'&),+,)!:($:!o:(,+,!($)!8,,%!:00!9$%3!$''/+$%-,'!A&?,%!:0!:(,!H$A(+,8!

/#0%! :(,! &%'&':,%-,! 0=! 1$+&'p! hI&22,'#&,N! 4555S! 4G5iM! b:! ;$'! $! :&9,!;(,%! *+,%-(! $%)!

"#$%&'(! &%:,+,':'! &%!:(,!+,A&0%!-022&),)N!9$&%23!0;&%A!:0!-099,+-&$2!-09#,:&:&?,%,''!

$%)!:(,!"$($+$!-0%=2&-:M!7(,!'02/:&0%!-$9,!83!'&A%&%A!$))&:&0%$2!#+0:0-02'!;&:(!H1X'!

/%),+! :(,! IH1M! B&?,+A,%-,'! $2'0! $+0',! &%! :(,!9/2:&2$:,+$2! =+$9,;0+U! ;(,%! *+$%-,!

:+&,)!:0!2$/%-(!:(,!Z1"%$'0/4#)*""+(/*(!&%!45aaN!;&:(!%0:!9/-(!,%:(/'&$'9!0=!"#$&%!

$%)!D2A,+&$!hB$U0;0'U$N!EFF4S!44FiM!

C,:;,,%!45a5!$%)!455EN!I,+9$%!X($%-,220+!P,29/:!^0(2!9$),!I,+9$%!/%&=&-$:&0%!(&'!

A0?,+%9,%:Q'!9$W0+!#+&0+&:3N!$%)!$::,9#:,)!:0!$::+$-:!-,%:+$2!$%)!.$':,+%!-0/%:+&,'!:0!

:(,! &%=2/,%-,! 0=! :(,! ..Xl.>M! 7(,! *,),+$2! \,#/82&-! 0=! I,+9$%3! -0%'&),+,)! :($:! &:'!

/%&=&-$:&0%! ;$'! 2&%U,)! :0! ./+0#,$%! &%:,A+$:&0%! hB&%$%N! EFFdS! EdFi! $%)! #+0#0',)!

'#,-&=&-!#+0A+$99,'!0=!-00#,+$:&0%!'/-(!$'!:(,!1($+,!$%)!7$-&'!#+0A+$99,'M!C0:(!0=!

:(,',! #+0A+$99,'! ;,+,! $))+,'',)! :0! .$':,+%! ./+0#,$%! 80+),+'N! :(/'! ,%:$&2&%A! $!

-,+:$&%!9$+A&%$2&'$:&0%!0=!:(,!H,)&:,++$%,$%M!!

c,:N! :(,!-098&%$:&0%!0=!'0-&$2!/%+,':!$%)!,-0%09&-!':$A%$:&0%! &%! :(,!H,)&:,++$%,$%!

8,-$9,! $%! &9#0+:$%:! &''/,! :($:! ./+0#,! -0/2)! %0! 20%A,+! &A%0+,M! D! #+0A+,''&?,!

,9,+A,%-,! 0=! b'2$9&':! #$+:&,'N! 9&A+$:&0%! #+,''/+,'N! $%)! :(,! &%-+,$'&%A! =,,2&%A! 0=!

/%-,+:$&%:3! 8+0/A(:! $80/:! $! +,%,;,)! $-:&?&'9! :0;$+)! :(,! +,A&0%M! "#$%&'(! $-:&0%!

+,=2,-:,)! &:'! A,0A+$#(&-! #0'&:&0%M! D--0+)&%A! :0! C&--(&N! o"#$&%! ;$'! :(,! 90':! -,%:+$2!

,%:+,#+,%,/+N! $'! &:! '0/A(:! :0! ($?,! &:'! %,;! ':$:/'! 0=! R),90-+$:&-! 9&))2,! #0;,+Q!

$-U%0;2,)A,)!83!:(,!0:(,+!./+0#,$%!-0/%:+&,'M!"/##0+:&%A!"#$&%!&%!'#$+U&%A!$!#+0-,''!

0=! &%:,+$-:&0%! $90%A! 9,98,+! ':$:,'! ;,+,! *+$%-,N! :(,! y./+0#,$%z! X0/%-&2N! $%)! $:!

:&9,'!b:$23N!$22!#2$3&%A!)&==,+,%:!+02,'p!hC&--(&N!EFFeS!4GFiM!b%!45a5N!:(,!X099&''&0%N!83!

9,$%'!0=!&:'!"#$%&'(!-099&''&0%,+!D8,2!H$:/:,'N!#/:!:(,!H,)&:,++$%,$%!8$-U!0%!:(,!



&*!
!

./+0#,$%!$A,%)$!$%)!&%&:&$:,)!:(,!+,O,?$2/$:&0%!0=!&:'!H,)&:,++$%,$%!#02&-3M!H$:/:,'!

$+A/9,%:!;$'!:($:!./+0#,|'!',-/+&:3!;$'!&%',#$+$82,!=+09!:(,!':$8&2&:3!0=!&:'!'0/:(,+%!

=+0%:&,+'!$%)!#+,',%:,)!'09,!#+0#0'$2'! &%! :(,!":+$'80/+A!./+0#,$%!X0/%-&2! &%!45a5M!

P&'!)0-/9,%:!#$?,)!:(,!;$3! :0!;($:!;$'!-$22,)! :(,!\,%,;,)!H,)&:,++$%,$%!102&-3!

h\H1iN!$!%,;!$##+0$-(!:($:!:+&#2,)!=/%)&%AN!0==,+,)!=/+:(,+!$&)!$%)!-+,)&:N!$%)!&9#2&,)!

$!;&),+! +$%A,! 0=! -00#,+$:&0%! $%)! )&$20A/,! 8,:;,,%! ./+0#,! $%)! :(,!H,)&:,++$%,$%!

hI&22,'#&,N!4555S!!4deiM!

B/,!:0!"#$%&'(!$%)! b:$2&$%!,==0+:'N! :(,!H,)&:,++$%,$%!A$&%,)!A+,$:,+!#+09&%,%-,!0%!

:(,! ./+0#,$%! #02&-3! $A,%)$M! b%&:&$:&?,'! 2&U,! :(,! X0%=,+,%-,! 0%! ",-/+&:3! $%)!

X00#,+$:&0%! &%! :(,!H,)&:,++$%,$%! hX"XHi!;,+,! #/:! =0+:(N! 8/:! :(&'! :&9,! :(,! *+,%-(!

;,+,!%0:!$'!'/##0+:&?,!$'!,L#,-:,)!hX(Z+&A/&N!455eS!456iM!7(,!./+0#,$%!X099&''&0%!

#+0)/-,)N!$:!*+,%-(!+,</,':N!:;0!%,;!)0-/9,%:'N
EF
!:($:! 2,)!:0!:(,!@&'80%!X0/%-&2! &%!

455EN! ;(,+,! $! ),-2$+$:&0%! :($:! +,-0A%&',)! :(,! %,,)! :0! 8+0$),%! )&$20A/,! ;&:(! :(,!

H$A(+,8!-0/%:+&,'!;$'!$)0#:,)!h./+0#,$%!X0/%-&2N!455EiM!

b%! :(,!45aF'N! "#$&%! $2'0! &%-+,$',)! &:'! &%=2/,%-,! &%! :(,!./+0#,$%!X099&''&0%M!C3! :(,!

,%)!0=!45aaN!"#$&%N!$20%A!;&:(!*+$%-,!$%)!:(,!*,),+$2!\,#/82&-!0=!I,+9$%3N!($)!:;0!

9,98,+'! &%! :(,! X099&''&0%! h.2! 1$['N! 4e! B,-,98,+! 45aaiM! X099&''&0%,+! H$%/,2!

H$+[%!;$'!+,'#0%'&82,!=0+! =&'(,+&,'!$%)!),?,20#9,%:!-00#,+$:&0%N!$%)!D8,2!H$:/:,'!

-0?,+,)! :(,! H,)&:,++$%,$%N! _0+:(! D=+&-$N! $%)! @$:&%! D9,+&-$N! +,#2$-&%A! :(,! *+,%-(!

X2$/),! X(,3''0%M! P,+%$%)0! ),! @$++$9,%)&! $==&+9'! :($:! o:(,! ,L&':,%-,! 0=! $! ':$82,!

A+0/#N! /%&:,)! $%)!;&:(! -0%:&%/&:3N! ;(&-(! $220;,)! :(,! -0%'02&)$:&0%! 0=! $! '#,-&$2&',)!

A+0/#!0=!)&#209$:'!&%!:(,!+,A&0%!;(0!-098&%,)!:(,&+!#2$-,9,%:'!&%!:(,!9&%&':+3!;&:(!

:(,&+!,L#,+&,%-,!&%!:(,!"#$%&'(!,98$''&,'!&%!:(,!H$A(+,8p!hP,+%$%)0!),!@$++$9,%)&!

*)'+-N!EFF5N!&%!@$++$9,%)&N!H$sZN!EFF5S!e4OeEiM
E4
!

*+09!:(&'!909,%:!=0+;$+)N!"#$&%!;0+U,)!($+)!:0! 2&%U!:(,!-0%-,#:!0=!',-/+&:3!:0!:(,!

80+),+'! 0=! :(,! .$':! $%)! :(,! H,)&:,++$%,$%! h*20+,%'$N! EFFeS! 4d4iM! H$)+&)! :00U!

$)?$%:$A,!0=!:(,!oI,+9$%!#+082,9p!:($:!*+$%-,!;$'!=$-&%A!$%)!&:!#+,',%:,)!&:',2=!$'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EF
!`%,!0=!:(,!)0-/9,%:'!;$'!$''&A%,)!:0!"#$&%N!;(&-(!;0+U,)!&%!-20',!-022$80+$:&0%!;&:(!H$:/:,'M!P,!

'/AA,':,)!:($:!:(,!X099&''&0%!'(0/2)!&%-+,$',)!,-0%09&-!+,2$:&0%'!;&:(!H0+0--0!$%)!7/%&'&$!$%)N!

,?,%:/$223N!D2A,+&$M!7(,!%0?,2:3!;$'!$!%,;!$##+0$-(!:($:!&%-2/),)!',?,+$2!0:(,+!&''/,'!8,30%)!

:+$)&:&0%$2!,-0%09&-!0%,'!hI&22,'#&,N!4555S!46Fu!I09,JN!EFFGS!6Gi!!!

"*!H3!:+$%'2$:&0%!



&"!
!

:(,!?0&-,!0=!:(,!H,)&:,++$%,$%M!b%!:(0',!)$3'N!1$+&'!;$'!':+/AA2&%A!;&:(!:(,!</,':&0%!

0=! ;(,:(,+! :0! -0%-,%:+$:,! ,==0+:'! 0%! -09#,:&%A! ;&:(! I,+9$%3! &%! :(,! .$':N! 0+! :0!

&%-+,$',!&:'!+02,!&%!:(,!H,)&:,++$%,$%M!b:$23!;$'!&%!:(,!'$9,!'&:/$:&0%M!7(&'!=$?0/+,)!$%!

,%?&+0%9,%:!:($:!(,2#,)!"#$&%!,':$82&'(!&:',2=!$'!:(,!9$&%!$-:0+!hC&--(&N!EFFeS!!4d5iM!!

7(,',! -($%A&%A! +02,'! -$9,! ;&:(! *+,%-(! $##+0?$2N! ;(,%! *+,%-(! 1+,'&),%:! *+$%m0&'!

H&::,++$%)N!&%!$!*+$%-0O"#$%&'(!'/99&:N!,%:+/':,)!"#$&%!83!'$3&%A!`)1%)'(*'!*%)'!+&'&*'

<+#"*'4*'D+"#&A'h%0:!,?,+3:(&%A!-$%!8,!)0%,!&%!1$+&'i!hX(Z+&A/&N!455eS!4e5iM!b%:,+,':&%A23N!

*+$%-,! #+0?,)! ?,+3! $-:&?,! &%! #+090:&%A! 0:(,+! H,)&:,++$%,$%! &%&:&$:&?,'! 2&U,! :(,!

H,)&:,++$%,$%! *0+/9! h45a5i! $%)! :(,! 6vd! $%)! 6v6! B&$20A/,! h455FiN! ,$-(! &%-2/)&%A!

./+0#,$%!H,)&:,++$%,$%!-0/%:+&,'!8/:!%0:!./+0#,!!*"'&*6!D22!:(&'!'/AA,':'!:($:!"#$&%!

;$'! 90+,! $-:&?,! $:! :(,! ./+0#,$%! 2,?,2N! ;(&2,! *+$%-,! ;$'! #$+:&-/2$+23! $-:&?,! '/8O

+,A&0%$223N!$-:&%A!80:(!-0/%:+&,'!&%!:$%),9M!!

C3!455dN!"#$&%!$%)!*+$%-,!;,+,!$-:&%A!/%),+!$%!o,==&-&,%:!)&?&'&0%!0=!+02,'!$%)!2$80/+p!

hC&--(&N!EFFeS!4fdiM!D:!:(,!./+0#,$%!X0/%-&2!0=!.'',%!h455diN!:(,!%,,)!:0!$))+,''!:(,!

H,)&:,++$%,$%! $'! $! '&%A2,! ,%:&:3!;$'! :$U&%A! '($#,M! D! =&%$2! )0-/9,%:! -0%:$&%&%A! :(,!

=/%)$9,%:$2'!0=! :(,!C$+-,20%$!B,-2$+$:&0%!;$'!#+,',%:,)! h./+0#,$%!X0/%-&2N! 455diN!

$%)! %,A0:&$:&0%'! 0%! ./+0OH,)&:,++$%,$%! DA+,,9,%:'! 0#,%,)! ;&:(! 7/%&'&$! $%)!

H0+0--0M!D:!:(&'!#0&%:N!A00)!+,2$:&0%'!8,:;,,%!I0%JK2,J!$%)!^0(2N!$'!;,22!$'!*+,%-(!

#+,''/+,!0%!0:(,+!%0+:(,+%!$%)!'0/:(,+%!9,98,+!-0/%:+&,'N!;,+,!),-&'&?,M!7(,! =$-:!

:($:!*+$%-,N!"#$&%N!$%)!b:$23!(,2)!:(,!1+,'&),%-3!0=!:(,!X0/%-&2!#+&0+!:0!$%)!$=:,+!:(,!

'&A%&%A! 0=! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! ;$'! $! ),:,+9&%&%A! ,2,9,%:M! 7(,!

X$%%,'! ./+0#,$%! X0/%-&2! &%! Y/%,! 4556! 2,)! :0! :(,! C$+-,20%$! ),-2$+$:&0%! $%)N! &%!

_0?,98,+!4556N!:(,!C$+-,20%$!1+0-,''!0==&-&$223!-$9,!:0!2&=,M
EE
!

JUL ('+`-#&0-&*()&.(0%&%$*#P(+D(D+#-%'&()DD)%#$(

T(,%! :$2U&%A! $80/:! =0+,&A%! $-:&0%N! $! -0/%:+3!9/':! ($?,! $! -2,$+! ':+$:,A3N! $),</$:,!

+,'0/+-,'!:0!&9#2,9,%:!&:N!$%)!,==,-:&?,!+,'0/+-,!9$%$A,9,%:M!P0;!%$:&0%'!&%:,+$-:!

&'! $! )&+,-:! -0%',</,%-,! 0=! :(,&+! #02&:&-$2! $%)! A0?,+%9,%:! '3':,9M! 7(&'! &'! %0:! W/':! $!

:(,0+,:&-$2!)&':&%-:&0%N!8/:!$2'0!&'!#,+:&%,%:!:0!/%),+':$%)!:(,!),-&'&0%O9$U&%A!#+0-,''N!

:(,!%/98,+!0=!$-:0+'!&%?02?,)N!$%)!:(,!+,'0/+-,'!$:!:(,!)&'#0'$2!0=!:(,!A0?,+%9,%:M!D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!K/2!>5-./1!@7057!.5!./2!Z47:265-4!Q75:211!./4.!B266!;-A27!./2!D@4-01/!@7210A2-:<!472!4AA72112A!
0-!:/4@.27!%C!



&#!
!

',-0%)!,2,9,%:! :0!-0%'&),+! &'! :(,!9/2:&#2&-&:3!0=! &''/,'!$))+,'',)!83! :(,!H&%&':+3!0=!

*0+,&A%!D==$&+'M!H,,:&%A!%,;!+,</&+,9,%:'!,%:$&2'!:(,!,?02/:&0%!$%)!$)$#:$:&0%!0=!$22!

9&%&':+&,'u! :(&'! &'! ,'',%:&$2! &%! 0+),+! :0! -$++3! 0/:! :(,! %,;! A208$2! :$'U'M! "&9&2$+23N! :(,!

&%:,+%$:&0%$2&'$:&0%!0=!$290':!$22!#02&-3!$+,$'!),9$%)'!-20',+!9&%&':,+&$2!-00+)&%$:&0%!

:0!$?0&)!)/#2&-$:,)!,==0+:'M!

D2:(0/A(! *+$%-,! $%)! "#$&%! '($+,! 9$%3! :+$&:'! 8,-$/',! :(,! "#$%&'(! $)9&%&':+$:&0%!

)+$;'! (,$?&23! /#0%! :(,! *+,%-(! 0%,N! :(,+,! $+,! ',?,+$2! %0:,;0+:(3! )&==,+,%-,'! :($:!

,L#2$&%!(0;!:(,!:;0!-0/%:+&,'!$-:!$:!:(,!&%:,+%$:&0%$2!2,?,2M!7(,!=0220;&%A!',-:&0%!;&22!

#+,',%:! :(,! 0#(#&)Y"*' 4*&' _<<+#"*&' a)"+(7Y"*&' *)' ,%"1!/*(&' 0=! *+$%-,N! $%)! :(,!

0#(#&)*"#1'4*'_&%()1&',O)*"#1"*&'.'4*'311!*"+2#b('0=!"#$&%M!"09,!$A,%-&,'!;&:(&%!:(,!

H&%&':+3! ;&22! 8,! 9,%:&0%,)! ;(,%! +,2,?$%:M
EG
!b%! $))&:&0%N! :(,! =0220;&%A! ',-:&0%! ;&22!

$))+,''!:(,!:(,0+,:&-$2!),8$:,!0%!H,)&:,++$%,$%!?'M!D+$8!#02&-3!&%!*+$%-,M!D2:(0/A(!b!

($?,! :+&,)! :0! =&%)! $! #$+$22,2! ),8$:,! &%! "#$&%N! :(,+,! $+,! %0:! ,%0/A(! ,2,9,%:'! :($:!

'/AA,':!$%!&%:,22,-:/$2!)&2,99$!$90%A!$-$),9&-'M!7(&'!)0,'!%0:!9,$%!:($:!"#$&%!',,'!

:(,!H,)&:,++$%,$%!$'!$!'&%A2,!,%:&:3!8/:N!&%!:,+9'!0=!),=&%&:&0%N!:(&'!),8$:,!'&9#23!($'!

%0:!:$U,%!#2$-,!&%!"#$&%N!0+!$:!2,$':!%0:!:0!:(,!'$9,!,L:,%:!&:!($'!&%!*+$%-,M!b%!"#$&%N!

:(,!D+$8!#02&-3!$22/'&0%'! +,=,+!9$&%23! :0!8&2$:,+$2! +,2$:&0%'!;&:(! '09,!D+$8!#$+:%,+'N!

$%)! ,'#,-&$223! )/+&%A! :(,! )&-:$:0+'(&#! ;,+,! +,2$:&0%'! ;&:(! b'+$,2! ;,+,! %0%O,L&':,%:M!

"&%-,! "#$&%! W0&%,)! :(,! ./+0#,$%! X099/%&:&,'N! :(,! H,)&:,++$%,$%! $##+0$-(! ($'!

8,-09,! :(,! #+&0+&:3N! $%)! %0! +,$2! ),8$:,! 0+! :(,0+&'$:&0%! ($'! :$U,%! #2$-,! $:! :(,!

$-$),9&-!2,?,2M!!

JULUG D#)&>-1(-d*-#&),()>*%+&()&.(*/-(0%&%$*#P(+D(D+#-%'&(
)DD)%#$(

(

7(,!':+/-:/+,!0=!:(,!*+,%-(!H&%&':+3!0=!*0+,&A%!D==$&+'!&'!?,+3!-09#2,L!$%)!($'!'/==,+,)!

=+09!',?,+$2!-($%A,'!)/+&%A!:(,!*&=:(!\,#/82&-M!7(,!90':!&9#0+:$%:!$::+&8/:,!0=!*+,%-(!

=0+,&A%!#02&-3!&'!:(,!-,%:+$2&:3!0=!:(,!,-.&/*u!:(&'!9,$%'!:($:!:(,!*+,%-(!1+,'&),%:!($'!

:(,!9$&%!+02,!%0:!0%23!&%!=0+,&A%!#02&-3N!8/:!$2'0!&%!),=,%-,M!B,!I$/22,!,':$82&'(,)!:($:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#7(&'!+,',$+-(!$-U%0;2,)A,'!-,+:$&%!+,)/-:&0%&'9M!D'!9,%:&0%,)!8,=0+,N!',?,+$2!0:(,+!9&%&':+&,'!$%)!

$A,%-&,'!($?,!$%! &9#0+:$%:! +02,! :0!#2$3!$'!;,22N!8/:! :$U&%A! &%:0!-0%'&),+$:&0%! :($:!)&#209$-3! =$22'N! $:!

2,$':!%09&%$223N!/%),+!:(,!/98+,22$!0=!:(,!H&%&':+3!0=!*0+,&A%!D==$&+'N!0:(,+!9&%&':+&,'N!&%':&:/:&0%'N!$%)!

0+A$%&'$:&0%'!;&22!%0:!8,!&%-2/),)M!



&$!
!

=0+,&A%! #02&-3! ;$'! :(,! 1+,'&),%:Q'! +,$29M! 7(,! )&+,-:! &%?02?,9,%:! -09,'! =+09! :(,!

&%:,+#+,:$:&0%!0=!D+:&-2,!6!0=!:(,!X0%':&:/:&0%!hg$x'',N!EFF5S!4eiN!;(&-(!&'!%0:!?,+3!-2,$+!

&%! :,+9'! 0=! :(,! 1+,'&),%:Q'! 2,?,2! 0=! #$+:&-&#$:&0%M! D--0+)&%A! :0! B/($9,2N! :0! $''/+,!

#+,'&),%:&$2!#+,O,9&%,%-,!&%!:(,!:(+,,!)09$&%'!+,',+?,)!:0!:(,!1+,'&),%:!h)&#209$-3N!

),=,%-,!$%)!&%':&:/:&0%'iN!:(,!-0%':&:/:&0%!;$'!&%:,+#+,:,)!&%!$!',%',!:($:!=$?0/+,)!:(,!

1+,9&,+!hB/($9,2N!EFFGS!4adiM!P0;,?,+N!&%!:&9,'!0=!-0($8&:$:&0%N!:(,!1+&9,!H&%&':,+!

&%-+,$','!(&'!&%=2/,%-,!$%)!&%#/:!&%!:(,!*+,%-(!=0+,&A%!#02&-3O9$U&%AM!!

>%),+!"$+U0J3Q'!A0?,+%9,%:N!'09,!-($%A,'!;,+,!9$),!:0!,9#0;,+!:(,!#$+2&$9,%:u!

(0;,?,+N! $'! g$x'',! #0&%:'! 0/:N! &%! #+$-:&-,! :(,+,! ($?,! %0! 8,,%! 9$W0+! -($%A,'!

-0%-,+%&%A!=0+,&A%!#02&-3M!P,%-,N!;($:!&'!:(,!+02,!0=!:(,!E%+#'4Xc"&+.V!b%!:(,0+3N!&:!&'!

&%!-($+A,!0=!*+,%-(!=0+,&A%!+,2$:&0%'M!_,?,+:(,2,''N!:(,+,!;$'!$!2&9&:S!:(,!,-.&/*'&:',2=M!

"09,! $/:(0+'! $+A/,! :($:! 2$:,23N! *+,%-(! 1+&9,! H&%&':,+'! ($?,! &%-+,$',)! :(,&+! +02,M!

T(&2,!$)9&::&%A!:($:!0+&A&%$223N!:(,!1+&9,!H&%&':,+!($)!%0!0==&-&$2!=/%-:&0%!&%!./+0#,$%!

$==$&+'N! :(,! -+,$:&0%! 0=! :(,! I*2"/)+"#+)' ?/(/"+-' 4%' 31$#)/' K()*"$#(#&)/"#*-' !1%"' -*&'

E%*&)#1(&' 4*' 311!/"+)#1(' ,21(1$#L%*' ,%"1!/*((*! h"IXbi! #$+:&$223! -0++,-:,)! :(&'!

)3'=/%-:&0%! hC$29,N! T022N! EFF6u! &%! C/29,+N! @,</,'%,N! EFF6N! 4FeO4Faiu! :(&'! 80)3! &'!

)&+,-:23! 2&%U,)! :0! :(,! 1+&9,!H&%&':,+N! $'! :(,! *+,%-(! X0%':&:/:&0%! =0+8&)'! 2&%U&%A! $%3!

&%':&:/:&0%!:0!:(,!1+,'&),%:M!7(,!0%23!0==&-&$2!;(0!-$%!-0%)/-:!&%:,+9&%&':,+&$2!9&''&0%'!

&'!:(,!1+&9,!H&%&':,+!h&%:,+?&,;!;&:(!*+,%-(!0==&-&$2N!Ef!`-:08,+!EF4FiN!$%)!:(&'!A&?,'!

:(,9!$!90+,!?&'&82,!+02,M!!

D22!1+,'&),%:'!0=!:(,!*&=:(!\,#/82&-!($?,!8,,%!?,+3!$-:&?,N!:+$?,22&%A!$8+0$)!90+,!:($%!

0:(,+! ./+0#,$%! 2,$),+'M! 7(&'! J,$20/'%,''! 9$3! +,&%=0+-,! :(,! ,L:,+%$2! #,+-,#:&0%! 0=!

*+,%-(! /%&2$:,+$2&'9!;(,%! &:! -09,'! :0! ),=,%)&%A! %$:&0%$2! &%:,+,':'N! 8/:! $2'0! &:!9$3!

($?,! $! #0'&:&?,! ,==,-:N! =0+! &:! (,2#'! :0! 8+,$U! :(,! ),$)20-U! /%),+! ,L-,#:&0%$2!

-&+-/9':$%-,'!;(,+,! :(,!%,A0:&$:&0%'!8,-09,!,'#,-&$223! -09#2&-$:,)M!B&#209$:'!$+,!

A&?,%! 2&::2,! 2,,;$3! :0! $-:! $'! *+,%-(! +,#+,',%:$:&?,'M! D%0:(,+! -0%',</,%-,! &'! :($:!

),'#&:,! :(,!-0%:&%/&:3! &%! :,+9'!0=! =0+,&A%!#02&-3N!,'#,-&$223! &%! :(,!H,)&:,++$%,$%N!$%!

,L-,''&?,!#+,'&),%:&$2!+02,!0?,+',$'!9$3!9$U,!$!'/)),%!':+$:,A&-!+,0+&,%:$:&0%!90+,!

2&U,23!:($%!&%!0:(,+!'3':,9'!;(,+,!:(,!)&':+&8/:&0%!0=!#0;,+!&'!-2,$+,+M
Ed
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ed
!D!A00)!,L$9#2,!&'!"$+U0J3Q'!),-&'&0%!0=!+,:/+%&%A!:0!:(,!9&2&:$+3!':+/-:/+,'!0=!_D7`{!$!'/8':$%:&$2!

-($%A,!&%!:(,!*+,%-(!',-/+&:3!$%)!),=,%-,!':+$:,A3M!



&%!
!

`:(,+! #0'&:&0%'! '/-(! $'! :(,! ",-+,:$+3OI,%,+$2! $%)! :(,! -$8&%,:! )&+,-:0+'! ($?,! $!

?$+&$82,! +02,! ),#,%)&%A! 0%! :(,! A0?,+%9,%:M! X$8&%,:! )&+,-:0+'! '/#,+?&',! $! 2$+A,!

%/98,+! 0=! #,0#2,N! $%)! :(,&+! &%=2/,%-,! ($'! &%-+,$',)! :(+0/A(0/:! :(,! *&=:(! \,#/82&-M!

7(&'! &'!#$+:&-/2$+23! +,9$+U$82,! &%! :(,!-$',!0=!1&,++,!",22$2N!;(0!;$'!P/8,+:!gZ)+&%,Q'!

-$8&%,:! )&+,-:0+! h455eOEFFEiN! $%)! Y$-</,'! g&90%:! hEFFEOEFFei! hg$x'',N! EFF5S! dGiM!

7(,+,=0+,N!&:!-$%!8,!'/AA,':,)!:($:N!&%!:(,!2$':!),-$),N!:(,+,!($'!8,,%!$!+,)&':+&8/:&0%!

0=! #0;,+! ;&:(&%! :(,!E%+#' 4Xc"&+.N! $2:(0/A(! $2;$3'! &%! $--0+)$%-,! ;&:(! :(,! 0==&-&$2!

:,%,:'!0=!#0;,+M!

7(,! =/%-:&0%'! 0=! $98$''$)0+'! $+,! 0=:,%! #/'(,)! &%:0! :(,! 8$-UA+0/%)N! A&?,%! :(,!

1+,'&),%:Q'! ,L:,%'&?,! $-:&?&:3M! P$?&%A! $! (/A,! %,:;0+UN! $'! *+$%-,! ($'N! )0,'! %0:!

%,-,''$+&23!&9#23!,==,-:&?,%,''M!7(,!-0%':$%:!:+$?,2!0=!:(,!1+,'&),%:!$%)!H&%&':,+'!($'!

$!)&+,-:!-0%',</,%-,S!:(,!$98$''$)0+!&'!0=:,%!+,2,A$:,)!:0!:(,!+02,!0=!0+A$%&',+!+$:(,+!

:($%!:($:!0=!$!%,A0:&$:&0%!=&A/+,!hg$x'',N!EFF5S!65iM!

7(,!H&%&':+3!0=!./+0#,$%!$%)!*0+,&A%!D==$&+'!($'!A0%,!:(+0/A(!',?,+$2!-($%A,'M!D:!:(,!

8,A&%%&%A! 0=! :(,! *&=:(! \,#/82&-N! :(,+,! ;,+,! =0/+! A,0A+$#(&-$2! )&':&%-:&0%'S! ./+0#,N!

D=+&-$O@,?$%:N! D9,+&-$N! $%)! D'&$M! b%! :(,! 455F'N! H&%&':,+'! D2$&%! Y/##Z! $%)! P/8,+:!

gZ)+&%,!-$++&,)!0/:!%,;!+,=0+9'M!D:! :(,!,%)!0=! :(,!),-$),N!$'! &%!"#$&%N! :(,+,!;$'!$!

9$W0+!$)W/':9,%:{:(,!2$+A,':!:(,!H&%&':+3!($'!,L#,+&,%-,)!&%!:(,!*&=:(!\,#/82&-N!:(,!

)&''02/:&0%!0=!:(,!H&%&':+3!0=!X00#,+$:&0%M!X0%',</,%:23N!$!%,;!$A,%-3!$##,$+,)S!:(,!

I,%,+$2!B&+,-:0+$:,!=0+!b%:,+%$:&0%$2!X00#,+$:&0%!$%)!B,?,20#9,%:!hBIXbBiM!!

X00#,+$:&0%! &'!0=:,%!/',)!$'!#$+:!0=!=0+,&A%!#02&-3!=0+! &:!9$3!',+?,!:(,! &%:,+,':'!0=!$!

A&?,%!-0/%:+3M!7(&'! &'!%0:! W/':! :(,!-$',!0=!*+$%-,N!8/:!1$+&'!($'!8,,%!0%,!0=! :(,! =&+':!

:($:!($'!),?,20#,)!:(&'!;$3!0=!,L:,+%$2!$-:&0%!&%!$!?,+3!$98&:&0/'!;$3M!*+,%-(!'/--,''!

&%!:(&'!+,A$+)!&'!)&==&-/2:!:0!+,=/:,M!*+,%-(!&'!:(,!90:(,+!:0%A/,!0=!4a4!9&22&0%!#,0#2,N!

$%)! :(,+,! $+,! $%! $))&:&0%$2! aEM6!9&22&0%! #,0#2,! ;(0! $+,! 2,$+%&%A! &:u! &:! &'! $! ;0+U&%A!

2$%A/$A,! 0=! :(,! >%&:,)! _$:&0%'N! :(,! ./+0#,$%! >%&0%! $%)! 0:(,+! &%:,+%$:&0%$2!

0+A$%&'$:&0%'u! &:! &'! :(,!0%23! 2$%A/$A,!0=! :(,!#0':$2! ',+?&-,'!$%)! :(,!9$&%!0%,!0=! :(,!

D=+&-$%! >%&0%u! &:! &'! $''0-&$:,)! ;&:(! $,+0%$/:&-$2! $%)! +$&2! #+0A+,''N! A$':+0%093N! :(,!

2/L/+3!$%)! =$'(&0%! &%)/':+&,'N! :,-(%020A3N!&+:1#";<+#"*N!$%)!90),+%&:3! hD3$-(,N!EFFfS!

6GiM!D22!&%!$22N!&:!&'!$!A00)!'($+,!-$#&:$2M!!



&&!
!

7(,! I,%,+$2! B&+,-:0+$:,! &'! $%! &9#0+:$%:! $A,%-3! 0=! :(,! H&%&':+3! 0=! *0+,&A%! $%)!

./+0#,$%!D==$&+'N!;(0',!;,&A(:!&'!-0%'&),+$82,M!7(&'!B&+,-:0+$:,!$20%,!&'!$220-$:,)!af~!

0=!:(,!0#,+$:&%A!8/)A,:!0=!:(,!;(02,!H&%&':+3M
E6
!H0+,0?,+N!:(,!-/2:/+$2!/%&:'!0=!$22!:(,!

,98$''&,'! $+0/%)! :(,!;0+2)! -09,!/%),+! :(&'! $A,%-3M! b%! :,+9'!0=! (/9$%! +,'0/+-,'N!

:(,+,!$+,!daF!#,0#2,!;0+U&%A!&%!:(,!-,%:+$2!$)9&%&':+$:&0%!$%)!eNEFF!$A,%:'!;0+U&%A!

&%!:(,!%,:;0+UM!3X*&)'-*'d&1<)'!1M*"X'8'-+'<"+(e+#&*6!

X($%A,'!)&)!%0:!,%)!;&:(!:(,!-+,$:&0%!0=!:(,!BIXbBu!EFFa!;&:%,'',)!:(,!90':!+,-,%:!

+,?&'&0%! &%! :(,! 0+A$%&'$:&0%! 0=! :(,! H&%&':+3! 0=! *0+,&A%! D==$&+'M! 7(,! -+,$:&0%! 0=! $!

B&+,-:0+$:,!0=!I208$2&'$:&0%!;$'!$2'0!0%,!0=!:(,!8&AA,':!-($%A,'M!X/++,%:23N!:(,+,!$+,!

=&?,!A,0A+$#(&-$2!)&+,-:0+$:,'!'/80+)&%$:,!:0!:(,!I,%,+$2!B&+,-:0+$:,!0=!102&:&-$2!$%)!

",-/+&:3!D==$&+'M!7(,',!$+,S!X0%:&%,%:$2!./+0#,N!D=+&-$!$%)!b%)&$%!`-,$%N!_0+:(!D=+&-$O

H&))2,! .$':N! D9,+&-$OX$+&88,$%N! $%)! D'&$O`-,$%&$! h*&A/+,! 4iM! B,'#&:,! :(,!

H,)&:,++$%,$%! +,A&0%$2! $##+0$-(N! :(,! +,A&0%! ($'! %0! A,0A+$#(&-$2! B&+,-:0+$:,N!

$2:(0/A(! &:! ($'! :(,! &%:,+9&%&':,+&$2!9&''&0%! h;(&-(! &'! %0:! ),#,%),%:! =+09! :(,!E%+.'

4Xc"&+.iM!7(,!./+0#,$%!>%&0%!&'!%0:!&%-2/),)!&%!:(,!B&+,-:0+$:,!=0+!X0%:&%,%:$2!./+0#,M!

7(,! .>! ($'! &:'! 0;%! )&+,-:0+$:,! &%! *+$%-,M! 7(,! &%-2/'&0%! 0=! :(&'! .>! B&+,-:0+$:,! ($'!

=0+-,)!:(,!$)0#:&0%!0=!$!%,;!%$9,!=0+!:(,!H&%&':+3S!0#(#&)Y"*'4*&'_<<+#"*&'a)"+(7Y"*&'

*)',%"1!/*((*&6'

*+$%-,!#0'','','!:(,!',-0%)!2$+A,':!)&#209$:&-!%,:;0+U!&%!:(,!;0+2)!$=:,+!:(,!>%&:,)!

":$:,'M! b:! ($)! $! 80)3! 0=! 46N6FF! $A,%:'! &%! EF44! h@,!H0%),N! EG! Y/%,! EF44iM! b%! EFFaN!

*+$%-,! ($)! 4fG! ,98$''&,'N! 4f! #,+9$%,%:! +,#+,',%:$:&0%'! $%)! 5E! -0%'/2$:,'!

h0#(#&)Y"*'4*&'_<<+#"*&'/)"+(7Y"*&iM!P0;,?,+N!-/2:/+$2!)&#209$-3!&'!%0:!&%-2/),)!&%!:(&'!

8+,$U)0;%M! X/2:/+$2! #+090:&0%! &'! %0:! 0%23! ?,+3! $-:&?,N! 8/:! $2'0! &:! &'! (&A(23!

&%':&:/:&0%$2&',)!$%)!+,-,&?,'!A,%,+0/'!=/%)&%A!$%)!+,'0/+-,'M!b%!$))&:&0%N!*+$%-,!($'!

/#!:0!4G6!-,%:+,'!$%)!-/2:/+$2!&%':&:/:&0%'!:0!8,!&%-2/),)!&%!:(&'!0/:':$%)&%A!$9$2A$9!

0=!)&#209$:&-!-,%:+,'!hHD..iM
Ef
!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E6
!B&+,-:&0%!IZ%Z+$2,!),!2$!X00#Z+$:&0%!&%:,+%$:&0%$2!,:!)/!)Z?,20##,9,%:M!X0%'/2:,)!0%!Ee!*,8+/$+3!

EF44!

"&!I::2A2A!0-!^;6<!"+*#!



&'!
!

D27?34(G1($2WC62Y248(+375:2@5A29:56(>B53AK(D34:EB(02:2@A3F(9Y(D93427:()YY523@([J]GG\!

!

"0/+-,S!H&%&':t+,!),'!D==$&+,'!.:+$%At+,'!,:!./+0#Z,%%,'N!EF44!

70! -0%-2/),N! &%! *+$%-,N! :(,! #+0$-:&?,! ':$%-,! 0=! :(,! 1+,'&),%:Q'! &%?02?,9,%:! &%!

&%:,+%$:&0%$2!#02&:&-$2!$==$&+'!&'!&%':&:/:&0%$2&',)N!$%)!#,+($#'!&:!&'!#+,-&',23!8,-$/',!0=!

:(&'!A+,$:!&%?02?,9,%:!:($:!%$:&0%$2!,2,-:&0%'!$+,!&%=2/,%-,)!83!&%:,+%$:&0%$2!$==$&+'M!D!

(&A(!2,?,2!0=!$-:&?&'9!&'!,L#,-:,)!=+09!:(,!1+,'&),%:!80:(!&%!%$:&0%$2!$%)!&%:,+%$:&0%$2!

#02&:&-'M! b%':&:/:&0%$2! +,0+A$%&'$:&0%! ($'! A0%,! ($%)O&%O($%)! ;&:(! :(&'! &%:,+%$:&0%$2!

#+0$-:&?&:3N!;&:(! :(,!A0$2!0=!$::,9#:&%A! :0!$)$#:! :0!%,;! &%:,+%$:&0%$2! +,</&+,9,%:'M!

P0;,?,+N!=,;!-($%A,'!($?,!8,,%!9$),!:0!2&9&:!:(,!-$#$-&:&,'!0=!:(,!1+,'&),%:M!!

!



&(!
!

JULUGUG( 0%$$%+&( %&*-#0%&%$*-#%e,,-( .-( ,f"&%+&( !+"#( ,)(
0g.%*-##)&--()&.(+*/-#(%&$*%*"*%+&$(

*0220;&%A! :(,! &%:+0)/-:&0%! 0=! :(,! >%&0%! =0+! :(,! H,)&:,++$%,$%! &%! EFFaN! $! %,;!

&%':&:/:&0%!;$'! ',:!/#S! :(,'0#&&#1(' K()*"$#(#&)/"#*--*'4*' -f=(#1('!1%"' -+'0/4#)*""+(/*'

h',,!*&A/+,!Ei!h@,A&=+$%-,N!EFFaiN!;(0',!(,$)!&'!)&+,-:23!$##0&%:,)!83!:(,!1+,'&),%:!0=!

:(,!\,#/82&-!hD+:MEi!$%)!;(&-(!($'!&:'!0;%!#,+'0%%,2!$%)!+,'0/+-,'!hD+:MdiM!b%!`-:08,+!

EF4FN! :(,! H&''&0%Q'! :,$9! -09#+&',)! %&%,! 9,98,+'! ;(0! ;,+,! ,L#,+:'! &%! )&==,+,%:!

$+,$'! h&%:,+?&,;! ;&:(! *+,%-(! >=H! )&#209$:N! E6! `-:08,+! EF4FiM! D:! :(,! (,$)! 0=! :(,!

0#&&#1('#()*"$#(#&)/"#*--*!;$'!P,%+&!I/$&%0N!:(,!&),020A/,!0=!:(,!H,)&:,++$%,$%!>%&0%!

$%)!-20',!$)?&'0+! :0! :(,!1+,'&),%:M!",+A,!7,22,N! =0+9,+!$98$''$)0+! :0! :(,!.H1N!;$'!

:(,!$98$''$)0+!&%!-($+A,!0=!:(,!>=HM!P0;,?,+N!:(,!H&''&0%!&'!%0:!$%!&%':&:/:&0%!0=!:(,!

,-.&/*M! b%! :,+9'! 0=! $)9&%&':+$:&?,! &''/,'N! 8/)A,:N! ,:-MN! &:! +,#0+:'! :0! :(,! I*2"/)+"#+)'

?*(*"+-'4%'?1%:*"(*$*()'h"IIiM!_0%,:(,2,''N!:(,!(,$)!0=!H&''&0%!($'!$%!&9#0+:$%:!

#02&:&-$2!&%=2/,%-,!hH$+:[%N!EFF5S!eiM!`%-,!$A$&%N!:(&'!(&A(2&A(:'!:(,!+02,!0=!:(,!*+,%-(!

1+,'&),%:N!$'!:(,!0#&&#1('K()*"$#(#&)/"#*--*!&'!#,+=,-:23!&%!2&%,!;&:(!:(,!0==&-&$2!:,%,:'!0=!

*+,%-(!=0+,&A%!#02&-3M!

D27?34JU(+375:2@5A29:56(EB53A(9Y(AB4(%:A43W2:2@A43256(02@@29:(9Y(AB4("Y0(([J]G]\(

(

(

X09#&2,)!;&:(!)$:$!A$:(,+,)!)/+&%A!&%:,+?&,;'M!`-:08,+!EF4F!!

!

(
7(,! b%:,+9&%&':,+&$2! H&''&0%! ;$'! -+,$:,)! &%! 0+),+! :0! $-(&,?,! ),=&%,)! 08W,-:&?,'S! :0!

,%'/+,!:(,!'/--,''!0=!:(,!.>!1+,'&),%-3!:($:!*+$%-,!;$'!(02)&%A!&%!EFFau!:0!2$/%-(!:(,!

>=H!#+0W,-:'!$A+,,)!/#0%!$:!:(,!1$+&'!'/99&:N!$%)!:0!-00+)&%$:,!:(,!*+,%-(!9&%&':+&,'!



&)!
!

:($:!9&A(:!8,!&%?02?,)!&%!)&==,+,%:!$+,$'!0=!#02&-3M!b:!&'!;0+:(!%0:&%A!:($:!:(,!>=H!&'!$!

/%&</,! &%':&:/:&0%M! _0! 0:(,+! H,)&:,++$%,$%! 0+! %0%OH,)&:,++$%,$%! #$+:%,+'! ($?,! $!

'&9&2$+!80)3{$!=$-:!:($:!:(,!9&''&0%!9,98,+'!+,A+,:M!b%!:(,!0#&%&0%!0=!$%!>=H!0==&-,+N!

ob:!;0/2)!($?,!8,,%!),'&+$82,!:($:!0:(,+!-0/%:+&,'!&%':$22!$%!&%:,+9&%&':,+&$2!:$'U!=0+-,!

'&9&2$+!:0!0/+!0;%M!1/::&%A!$22!:(,!#+0W,-:'!:0A,:(,+!&%!,$-(!0=!:(,!-0/%:+&,'N!:(,!:$'U!

=0+-,'!-0/2)!($?,!'($+,)!:(,&+!&%&:&$:&?,'!;&:(!0:(,+!-0/%:+&,'M!b%!:(,!,%)N!&:!&'!#0''&82,!

:0!$'U!;(,:(,+! :($:! +,=2,-:'! :(,! 2,?,2!0=! -099&:9,%:! y:0! :(,!>=Hz! &%!,$-(! -0/%:+3p!

h&%:,+?&,;!;&:(!*+,%-(!>=H!0==&-&$2N!Ef!`-:08,+!EF4FiM!

X+,$:,)! &%! B,-,98,+! EFFaN! $%0:(,+! 80)3! &'! :(,! 31(&*#-' 3%-)%"*-' 4*' -X=(#1(' !1%"' -+'

0/4#)*""+(/*!8/:!&:!&'!%0:!2&%U,)!:0!:(,!b%:,+9&%&':,+&$2!H&''&0%u!:(,',!$+,!&%),#,%),%:N!

-09#2,9,%:$+3! &%':&:/:&0%'! :($:! '($+,! :(,! '$9,! =$-&2&:&,'M! 7(,! 31(&*#-' 3%-)%"*-! )0,'!

%0:! 0#,+$:,! ;&:(&%! :(,! &%':&:/:&0%$2! =+$9,;0+U! 0=! :(,! >=HN! 8/:! +$:(,+! $-:'! $:! :(,!

&%&:&$:&?,!0=!*+$%-,!$'!$!%,:;0+U!0=!#,0#2,!$%)!#+0W,-:'!;(0!;0+U!:0;$+)!:(,!A0$2!0=!

),?,20#&%A!-/2:/+$2!#+0W,-:'M!b:!+,#0+:'!80:(!:0!:(,!1+&9,!H&%&':,+!$%)!:(,!I/2"*)+"#+)'

?*(*"+-'4%'?1%:*"(*$*()!$%)!;$'!',:!/#!=0+!W/':!=&?,!3,$+'!h@,A&=+$%-,N!EFFa8S!D+:M4iM!

b:'!08W,-:&?,!&'!:0!#+090:,!:(,!*+,%-(!-/2:/+$2!)&9,%'&0%!&%!:(,!H,)&:,++$%,$%!+,A&0%!

:0A,:(,+! ;&:(! :(,! $''0-&$:&0%!0+"&*#--*' D"1:*(2*' UVQg@' 2+!#)+-*' *%"1!/*((*' 4*' -+'

2%-)%"*'hH$+',&22,!1+0?,%-,!EF4GN!./+0#,$%!-$#&:$2!0=!-/2:/+,i!hD+:MEiM!b%!:(&'!',%',N!:(,!

31(&*#-'3%-)%"*-!($'!$%!&9#0+:$%:!+02,!&%!(,2#&%A!:(,!EF4G!,?,%:!'/--,,)M!7(,!X0%',&2!&'!

-09#0',)! 0=! ,&A(:! 9,98,+'! =+09! )&==,+,%:! *+,%-(! 9&%&':+&,'! $%)! 0:(,+! </$2&=&,)!

#,0#2,!;(0!$+,!+,#+,',%:$:&?,!0=!-&?&2!'0-&,:3!hD+:MGiM!D'!0=!H$3!EF44N!:(,+,!;,+,!EE!

'/-(!+,#+,',%:$:&?,'!=+09!?$+&0/'!$+,$'!;(0!-09,!=+09!)&==,+,%:!-0/%:+&,'N!%0:!0%23!

*+$%-,M!b:!$2'0!($'!$!A,%,+$2!',-+,:$+&$:!;&:(!=0/+!9,98,+'!h:(,!",-+,:$+3OI,%,+$2!$%)!

:(+,,! #+0W,-:! 9$%$A,+'iM! 7(,! 1+&9,! H&%&':,+! $##0&%:'! </$2&=&,)! #,0#2,! $:! :(,!

'/AA,':&0%!0=!:(,!1+,'&),%:!0=!:(,!31(&*#-'3%-)%"*-'hD+:M!Gh';(0N!&%!:/+%N!&'!$##0&%:,)!83!

:(,!1+,'&),%:!0=!*+$%-,!hD+:MdiM!7(&'!&%':&:/:&0%!&'!&%!2&%,!;&:(!:(,!,-.&/*!A&?,%!:($:!:(,!

*+,%-(!1+,'&),%:!$##0&%:'!:(,!1+,'&),%:!0=!:(,!31(&*#-'3%-)%"*-M!

7(,! 0#,+$:&0%! 0=! :(,! 31(&*#-' 3%-)%"*-! &'! &%:,+,':&%A! =+09! $! ':+$:,A&-! ':$%)#0&%:M!7(,!

-/2:/+$2! )&9,%'&0%! )&)! %0:! =&%)! $! '#,-&=&-! #2$-,! $90%A! :(,! >=H! #+0W,-:'! :($:! ;,+,!

',2,-:,)! $:! :(,! 1$+&'! '/99&:! &%! EFFaM! ! *+$%-,!;$%:,)! :0! &%-2/),! -/2:/+,! $90%A! :(,!

&%&:&$2!#+0W,-:'!h&%:,+?&,;!;&:(!*+,%-(!)&#209$:!X0%',&2!X/2:/+,2!>=HN!EE!`-:08,+!EF4FiN!



'+!
!

8/:! -/2:/+$2! #+0#0'$2'! =$&2,)! :0! 8,! #+&0+&:&',)! 83! 0:(,+! A0?,+%9,%:! ),2,A$:&0%'M!

1,+($#'!:(,!31(&*#-'3%-)%"*-!9$3!8,!',,%!$'!$%!$A,%-3!-+,$:,)!:0!=&22!:(,!A$#!&%!$%!$+,$!

?&:$2! =0+! *+,%-(! &%:,+,':'M!D'!9,%:&0%,)!$80?,N! -/2:/+$2!#+0W,-:&0%! &'!0%,!0=! *+$%-,Q'!

90':! #0;,+=/2! )&#209$:&-! &%':+/9,%:'N! #+090:&%A! :(,! -/2:/+,! 0=! <"+(21!51(#*M!7(,!

D?&-,%%,! \,#0+:! 0=! EFFe! $%$23','! (0;! *+$%-,!9&A(:! ':+,%A:(,%! &:'! #+,',%-,! &%! :(,!

;0+2)! $%)! 8,90$%'! :(,! =$-:! :($:! :0)$3! D+$8! :,2,?&'&0%! %,:;0+U'! ($?,!90?,)! =+09!

1$+&'! :0!@0%)0%N!;(&2,!(&A(2&A(:&%A!:(,!%,,)!:0!+,?,+',!:(&'! :+,%)!h\$##0+:!D?&--,%,N!

EFFeiM!7(,!-+,$:&0%!0=!:(,!31(&*#-'3%-)%"*-'4*'-f=(#1('!1%"'-+'0/4#)*""+(/*!($'!0#,%,)!

%,;! -($%%,2'! =0+! -/2:/+$2! #+0W,-:&0%N! A&?&%A! *+$%-,! $! -09#$+$:&?,! $)?$%:$A,! 0?,+!

0:(,+! -0/%:+&,'! :($:! ($?,! %0:! =0220;,)! &:'! ,L$9#2,! $%)! ($?,! %0:! '(0;%! :(,! '$9,!

),A+,,!0=!$-:&?&:3M!D:!:(,!909,%:N!:(,+,!$+,!W/':!'&L!>=H!#+0W,-:!$+,$'N!8/:!:(,!-/2:/+$2!

)&9,%'&0%! -0/2)! 8,! $)),)! &%! :(,! =/:/+,M
Ee
!7(,! ,L#,+&,%-,! $%)! %,:;0+U! $+,! $2+,$)3!

:(,+,N! #,+9&::&%A! :(,!31(&*#-' 3%-)%"*-! #0:,%:&$223! :0! $-:! $'! -0%'/2:$%:'! &=! :(&'! $+,$! &'!

/2:&9$:,23!&%':&:/:&0%$2&',)M!!

c,:! $%0:(,+! &9#0+:$%:! 0+A$%&'$:&0%! ($'! $! -,+:$&%! &%=2/,%-,! 0%! :(,! H,)&:,++$%,$%!

#02&-3!0=!*+$%-,S!-XK(&)#)%)'4%'01(4*'_"+9*!hbHDiM!C3!:(,!%$:/+,!0=!&:'!$-:&?&:3N!9$&%23!&%!

:(,!$+,$!0=!-/2:/+$2!$==$&+'!$%)!),?,20#9,%:!-00#,+$:&0%N!&:!&'!-0990%!=0+!:(,!)&+,-:0+!

:0! 8,! $! #02&:&-&$%! 0+! $! )&#209$:! ;(0! ($'! ;0+U,)! &%! :(,!H&%&':+3! 0=! *0+,&A%! D==$&+'M!

P0;,?,+N! :(,! &%':&:/:,! &'! %0:! 2&%U,)! :0! $%3! *+,%-(! 9&%&':+3M!7(,! bHD! ',+?,'! :0!

':+,%A:(,%!&%:,+%$:&0%$2!+,2$:&0%'!$%)!&'!$2'0!'&A%&=&-$%:!$:!:(,!%$:&0%$2!2,?,2!)/,!:0!:(,!

2$+A,!-099/%&:3!0=!D+$8'!,':$82&'(,)!&%!*+$%-,u! &:'!#/82&-!?$2/,!($'!8,,%!+,-0A%&',)!

83!:(,!b%:,+&0+!H&%&':+3!$%)!:(,!H&%&':+3!0=!*0+,&A%!D==$&+'M!!

JULUGUJ()#)=(!+,%>P(X@U(0-.%*-##)&-)&(!+,%>P( %&(D#)&>-1( _"$*()&(
)>).-0%>(.-=)*-a!

b%! *+$%-,N! :(,+,! &'! $! )&':&%-:&0%! 8,:;,,%! :(,! D+$8! $%)! :(,! H,)&:,++$%,$%! #02&-3M!

P0;,?,+N! :(,+,! &'! 2&::2,! +,',$+-(! 0%! :(&'! 9$::,+N! ,?,%! &=! $-$),9&-'! $%)! '-(02$+'!

-0%':$%:23!9,%:&0%! &:M! *&+':! 0=! $22N! ,?&),%-,! '/AA,':'! :($:! :(,',! $+,! :;0! '&),'! 0=! :(,!

'$9,!-0&%N!(,%-,!:(,!)&==&-/2:3!$%)!,?,%!-0%=/'&0%!;(,%!$))+,''&%A!:(,!#02&-3!=+09!$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ee
D:! :(,! :&9,!0=!;+&:&%AN! :(,+,! &'!%0! '&A%!0=! $! -/2:/+$2!#+0W,-:!8,&%A! &%-2/),)! &%! :(,! =+$9,;0+U!0=! :(,!

>=HN!$%)!&:!&'!)&==&-/2:!:0!,%?&'$A,!$!8&AA,+!%/98,+!0=!#+0W,-:'!A&?,%!:(,!-/++,%:!820-U$A,!0=!:(,!;(02,!

&%&:&$:&?,M!



'*!
!

:(,0+,:&-$2! #,+'#,-:&?,M! 1+,-&',23!8,-$/',! :(,!)&==,+,%-,'! $+,! :00! :(,0+,:&-$2N! &:!9$3!

2,$)!:0!$!9&'/%),+':$%)&%A!;(,%!:(,0+3!8,-09,'!,%9,'(,)!;&:(!#02&:&-$2!+,$2&:3M!

.?,+! '&%-,! :(,! =0/%)$:&0%! 0=! :(,! *&=:(! \,#/82&-N! *+$%-,! ($'! 9$&%:$&%,)! -0%'&':,%-3!

:0;$+)!:(,!H,)&:,++$%,$%M!7(&'! &'!A,%,+$223!':$:,)! &%!$22! :(,! &%:,+?&,;'!-0%)/-:,)! &%!

:(,!=+$9,;0+U!0=!:(&'!+,',$+-(S!-0%:&%/&:3!#+,?$&2'!0?,+!-($%A,M!X0%',</,%:23N!;(,%!

$%$23'&%A!H,)&:,++$%,$%!?'M!D+$8!#02&-3N!)&?,+A,%-,'!$##,$+!0%23!0%!'09,!,2,9,%:'N!

8/:!)0!%0:!,%:$&2! $! -09#2,:,23!%,;!#02&:&-$2! ':+$:,A3M! b:!;$'!B,!I$/22,!;(0! =0/%),)!

:(,! :+$)&:&0%$2! D+$8! #02&-3! 0=! *+$%-,! $2:(0/A(N! &%:,+,':&%A23N! (,! %,?,+! /',)! :(&'!

,L#+,''&0%M!7(,!D+$8!102&-3!),%09&%$:&0%!;$'!=0+A,)!/%),+!109#&)0/|'!A0?,+%9,%:N!

$%)! =/223! &9#2,9,%:,)! /%),+! I&'-$+)! )Q.':$&%A! #+,'&),%-3! h*&2&/N! EF4GN! &%! @,</,'%,N!

g$x'',N!EF4GS!455iM!D2:(0/A(!)/+&%A!,2,-:0+$2!-$9#$&A%'!&:!&'!-0990%!=0+!#+,'&),%:&$2!

-$%)&)$:,'!h2&U,!H&::,++$%)!$%)!"$+U0J3i!:0!#+09&',!$!8+,$U!;&:(!:(,!#$':N!:(,!:+/:(!&'!

:($:!0%-,!:(,!%,;!1+,'&),%:!&'!&%!:(,',-.&/*N!%0!9$W0+!-($%A,'!$+,!/%),+:$U,%M!T(,%!

200U&%A! $:! :(,! )&'-0/+','! 0=! H&::,++$%)! $%)! "$+U0J3N! &:! &'! #0''&82,! :0! ',,! A+,$:!

'&9&2$+&:&,'!8,:;,,%!:(,!:;0!0=!:(,9!h&%:,+?&,;!;&:(!*+,%-(!)&#209$:N!45!D#+&2!EF4FiM!

.-0%09&-! &%:,+,':'!$%)!(&':0+&-$2! 2&%U'!$+,! &9#0+:$%:! =$-:0+'! :($:! -$%%0:!8,! &A%0+,)M!

*+$%-,Ä'! H,)&:,++$%,$%! #02&-3N! $:! 2,$':! %09&%$223N! &'! +,2$:&?,23! +,-,%:M!1$+&'! ($'!

:+$)&:&0%$223!8,,%!$!9$W0+!#2$3,+! &%! :(,!H,)&:,++$%,$%N!8/:!#+&9$+&23!83!9$&%:$&%&%A!

':+0%A!+,2$:&0%'!;&:(!D+$8!-0/%:+&,'M!b:!;$'!)/+&%A!H&::,++$%)Ä'!1+,'&),%-3!:($:!*+,%-(!

H,)&:,++$%,$%!#02&-3!),?,20#,)N!$'!),=,%),)!83!X(Z+&A/&!&%!$22!0=!(,+!;0+U'N
Ea
!$%)!:(&'!

&'!-0990%23!$--,#:,)!&%!0:(,+!*+,%-(!2&:,+$:/+,!h"-(9&)N!EFF5u!B$U0;0'U$N!EFF4iM!

B/+&%A! :(,! :&9,! :($:! "#$&%! ;$'! %,A0:&$:&%A! &:'! $)(,'&0%! :0! ./+0#,! &%! :(,! 45aF'N!

*+$%m0&'! H&::,++$%)! &%:+0)/-,)! :(,! H,)&:,++$%,$%! #02&-3N! 8/:! ),'#&:,! :(,! %$9,!

-($%A,N!&:!-0%:&%/,)!8,&%A!8$',)!0%!B,!I$/22,|'!#+&%-&#2,'M!P0;,?,+N!)&'-0/+',!;&:(!$!

'0/:(,+%!0+&,%:$:&0%!;$'!$2'0!#+,',%:!&%!H&::,++$%)|'!%,;!H,)&:,++$%,$%!#02&-3M!

b%! :(,! 45aF'! $%)! 455F'N! $! 9,:(0)020A&-$2! ),8$:,! $80/:! (0;! :0! $-:! &%! :(,!

H,)&:,++$%,$%!+,A&0%!$+0',M!*+$%-,!#2,)A,)!&:'!-099&:9,%:!:0!$!?,+:&-$2!$''0-&$:&0%!

8,:;,,%! ./+0#,$%! -0/%:+&,'! $%)! :(,! D+$8! H$A(+,8! >%&0%! :($:! ;,%:! 8,30%)! :(,!

&%':&:/:&0%$2! ',A9,%:$:&0%! hX(Z+&A/&N! 455eS!eOaiM! 7(,+,=0+,N!8,:;,,%!45aa!$%)!45a5N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"(!X/f70H;0!4-46<121!./2!2G56;.05-!B75>!./2!I74?!.5!./2!U2A0.2774-24-!@560:<!B75>!./2!@271@2:.0G2!
5B!72H05-46!624A271/0@C!



'"!
!

1$+&'! '#0%'0+,)! :;0! ,?,%:'! :0! ':+,%A:(,%! +,A&0%$2! #02&-&,'M! 7(,! =&+':! ,?,%:! ;$'! :(,!

H,)&:,++$%,$%!=0+/9N
E5
!$%)!:(,!',-0%)!;$'!:(,!,':$82&'(9,%:!0=!:(,!6vd!h0+!A+0/#!0=!

%&%,i! :($:! ,?,%:/$223! 8,-$9,! :(,! 6v6! B&$20A/,M! "(0+:23! $=:,+N! :(,! ./+0#,$%!

X099/%&:3!$##+0?,)!:(,!\,%,;,)!H,)&:,++$%,$%!102&-3M!T(&2,!"#$&%!;$'!=0-/',)!0%!

),?,20#&%A! :(,! H,)&:,++$%,$%! #02&-3! ;&:(&%! :(,! X099/%&:$+&$%! =+$9,;0+U! 83!

,9#($'&'&%A! :(,! -0%-,#:! 0=! +,A&0%O8/&2)&%AN! *+$%-,! -0%-,%:+$:,)! 0%! 0:(,+! +,A&0%$2!

&%&:&$:&?,'!;(,+,!./+0#,!;$'!%0:!%,-,''$+&23! &%?02?,)N!$%)!;&:(!$!)&==,+,%:!$##+0$-(!

:($%!:(,!0%,'!0=!:(,!"#$%&'(!-0/%:,+#$+:'M!b%!:($:!',%',N!*+,%-(!,==0+:'!;,+,!8$',)!0%!

o%(*'"*25*"25*'%(#-+)/"+-*'4*'-*+4*"&5#!p!h$!/%&2$:,+$2!</,':!=0+!2,$),+'(&#i!hX(Z+&A/&N!

455eS!aiM!

D!%/98,+!0=!=$-:0+'!&%=2/,%-,)!:(,!./+0#,$%!&%:,+,':!&%!),,#,%&%A!+,2$:&0%'!;&:(!:(,!

H,)&:,++$%,$%!$:!+,A&0%$2!2,?,2S!:(,!=$&2/+,!0=!*+$%-0OD2A,+&$%!-00#,+$:&0%N!:(,!+&',!0=!

b'2$9&'9!$%)N!=&%$223!$%)!90':! &9#0+:$%:23N!I,+9$%!/%&=&-$:&0%!$%)!&:'!-0%',</,%-,'!

=0+!:(,!./+0#,$%!X099/%&:&,'M!!

C/:N!;($:!,L$-:23! &'! :(,!H,)&:,++$%,$%!#02&-3!0=!*+$%-,V!D2:(0/A(! &:!;$'!H&::,++$%)!

;(0!+,O,':$82&'(,)!:(&'!-0%-,#:N! &:! &'!0%23!:(,!+,'/2:!0=!$!9/-(!20%A,+!#+0-,''!h\/8&0!

120N!EFFaiM!7(&'!&'!;($:!"-(9&)!-$22'!o-X+!!"1!"#+)#1('!1-#)#L%*'4*'-+'0/4#)*""+(/*'!+"'

-*&' Z"+(e+#&A! h:(,! H,)&:,++$%,$%! #02&:&-$2! $##+0#+&$:&0%! 83! :(,! *+,%-(i! ;&:(! :(,!

&%:+0)/-:&0%! 0=! :(,! H,)&:,++$%,$%! $'! $! +,A&0%$2! -0%-,#:M! 7(&'! #,+'#,-:&?,! 0=!

`$*4#)*""+(*#&$*p! &'!;($:!H&::,++$%)!;0/2)! R&9#0',Q! &%!:(,!455F'!h\/8&0!120N!EFFaS!

GiM!!

7(&'!&'!&%!2&%,!;&:(!C+$/),2Q'!-0%-,#:&0%!0=!:(,!H$+,!_0':+/9N!$'!#+,?&0/'23!9,%:&0%,)M!

b%!90+,!+,-,%:!:&9,'N!:(,!H,)&:,++$%,$%!#02&-3!&%:,%)'!:0!8,!$%!$%';,+!:0!&%-+,$'&%A!

+,A&0%$2&'$:&0%M!b:! &'! :(,! *+,%-(! =&A(:! :0! =&%)! $! #2$-,! &%! :(,!;0+2)M! 1$+$)0L&-$223N! :(,!

*+,%-(! $%';,+! -0%'&':'! &%! ),?,20#&%A! $! #+0A+,''&?,! H,)&:,++$%,$%&'$:&0%! ;(&-(N! &%!

:/+%N! &'! 8$',)! 0%! $%! o&%)&?&)/$2!H,)&:,++$%,$%p
GF
!hX(Z+&A/&N! EFFFS! 4ddiM! 7(&'! %0:&0%!

,98+$-,'!':$:,'!$'!;,22!$'!0:(,+!$-:0+'!;(0!'($+,!-0990%!?$2/,'!$%)!;(0',!%$:/+,!&'!

&%-2/'&?,!$%)!9/2:&2$:,+$2M
G4
!7(&'!',%',!0=!8,20%A&%A!&'!+,&%=0+-,)!83!:(,!H,)&:,++$%,$%!

93:(020A3!:($:!*+,%-(!)&#209$-3!($'!/',)!'&%-,!45GF!hP,%+3N!EFF5S!E4iM!b%!0##0'&:&0%N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
")!k4.27!5-3!0.!941!1;1@2-A2A!4-A!721;>2A!4H40-!0-!*))#P*))$!4.!./2!0-0.04.0G2!5B!V74-:2!4-A!TH<@.C!
#+!,-A0G0A;463!0-!./01!12-123!01!0-A0G010?62C!
#*!,.!01!0-:6;10G2!?2:4;12!./2!5-6<!:5-A0.05-!.5!?2!U2A0.2774-24-!01!./2!H25H74@/0:!:5>@5-2-.C!



'#!
!

*+,%-(! D+$8! #02&-3! &'! ,L-2/'&?,N! $'! &:! &'! ,':$82&'(,)! 0%! $!90%0-/2:/+,! $##+0$-(! :($:!

&%-2/),'!0%23!:(,!D+$8!-0/%:+&,'M!b:!$&9'!=0+!:(,!+,-0%':+/-:&0%!0=!$!%$:&0%$2!)&'-0/+',!

$%)!($'!$!':+0%A!-09#0%,%:!0=!8&2$:,+$2&'9!hX(Z+&A/&N!EFFFS!4ddiM!

`%,!9$3! :(&%U! :($:!;&:(! :(,! +,:/+%! 0=! $! I$/22&':N! Y$-</,'! X(&+$-N! :0! :(,! ,-.&/*N! :(,!

:+$)&:&0%$2! 2&%,!;0/2)! 8,! +,O,':$82&'(,)u! (0;,?,+N! $--0+)&%A! :0! X(Z+&A/&N! '&%-,! 455e!

*+,%-(! H,)&:,++$%,$%! #02&-3! ($'! 8,,%! :(,! 9$&%! )&#209$:&-! :002! &%! :(,! -0/%:+3Q'!

+,2$:&0%'!;&:(!'0/:(,+%!H,)&:,++$%,$%!-0/%:+&,'! hX(Z+&A/&N!EFFFiN!$2:(0/A(!,?&),%-,!

'/AA,':'!:($:!:(&'!0%23!0--/+'!;(,%!*+$%-,!$-:'!$:!$!9/2:&2$:,+$2!2,?,2M!",?,+$2!$/:(0+'!

#0&%:,)!0/:!:($:!X(&+$-!:/+%,)!$A$&%!:0!:(,!D+$8!#02&-3N!-098&%&%A!:(,!:;0!#02&-&,'!=0+!

$! '(0+:! $90/%:! 0=! :&9,! h*&2&/N! EF4GN! &%! @,</,'%,N! g$x'',N! EF4Gu! C0J0N! EF4EiM!

_,?,+:(,2,''N!D+$8!#02&-3!($'!%0:!8,,%!,%:&+,23!$8$%)0%,)M!`%!:(,!-0%:+$+3N! &:! &'!$%!

&9#0+:$%:! ,2,9,%:! 0=! =0+,&A%! #02&-3! $%)! '09,:&9,'! &:! &'! %0:! ,$'3! :0! ),=&%,! &:! &%!

#+$-:&-,N!$'!)&'-/''&0%!'/++0/%)&%A!:(,!-0%-,#:!&'!90+,!0=!$!:(,0+,:&-$2!),8$:,!:($%!$!

#+$-:&-$2!0%,M
GE
!b%!=$-:N!*+,%-(!#02&-3!+,A$+)&%A!:(,!H,)&:,++$%,$%!+,A&0%!&'!$+:&-/2$:,)!

$+0/%)! :(+,,! $L,'S! H,)&:,++$%,$%N! D+$8N! $%)! Z"+(21!51(#*@' ;(&-(! /2:&9$:,23!

-0%':&:/:,'!$!#0;,+=/2!9$-(&%,+3!:0!#+0W,-:!&%=2/,%-,!:0;$+)!:(,!+,A&0%M!

7(&'!+,',$+-(!#0&%:'!:0!:(,!,L&':,%-,!0=!$!(&,+$+-(3N!;(&-(!&%-2/),'!D+$8!#02&-3!;&:(&%!

:(,!H,)&:,++$%,$%!#02&-3N!;(,+,!80:(!)&9,%'&0%'!-0&%-&),!h',,!*&A/+,!GiM!D+$8!#02&-3!

)0,'!%0:!)&'$##,$+u!:(,!:;0!-0,L&':N!$%)!;($:!)&==,+'!&'!:(,!),A+,,!0=!,9#($'&'!$'!;,22!

$'!:(,!&%':&:/:&0%$2!=+$9,;0+U!&%!;(&-(!:(,3!0#,+$:,!;(,%!$!A&?,%!#02&-3!&%-2/),'!:(,!

'$9,! $-:0+'M! T(,%! :($:! 0--/+'N! b! $+A/,! :($:! *+$%-,! #+&0+&:&','! :(,! H,)&:,++$%,$%!

#02&-3M!7(,!Z"+(21!51(#*'$L&'N!(0;,?,+N!&'!-$++&,)!0/:!&%!$!)&==,+,%:!)&9,%'&0%M!b:!($'!$!

A208$2!%$:/+,!'&%-,!9$%3!0=!:(,!':$:,'!$+,!%0:!,L-2/'&?,23!D+$8!0+!H,)&:,++$%,$%N!$%)!

:(,+,=0+,! :(&'! $'#,-:! 0=! H,)&:,++$%,$%! #02&-3! -0%:$&%'! '09,! =,$:/+,'! :($:! -$%%0:!

,%:&+,23!$##23!:0!:(,!+,A&0%M!

P$?&%A! '$&)! :($:N! &:! &'! &9#0+:$%:! :0! %0:,! :($:N! </&:,! 0=:,%N! ;(,%! '#,$U&%A! ;&:(!

&%)&?&)/$2'! $80/:! :(,',! #02&-&,'N! $! U&%)! 0=! '&9#2&=&-$:&0%! 0--/+'M! b:! &'! -0990%23!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"!,-!><! 0-.27G0291!90./! V72-:/! 5BB0:271! 4-A! 1:/564713! ,! /4G2! ?22-! 4?62! .5! H2.! 4! :6247! A01.0-:.05-!
?2.922-!./212! .95!@560:021C!U51.!5B! ./2! .0>23! 0-.27G029221!/4G2! 60-82A!I74?!@560:<! .5!4!@75PI74?!
4..0.;A23! 4-A! U2A0.2774-24-! @560:<! .5! 4! @75P,17426! 4..0.;A2C! Q474A5E0:466<3! ./01! 72A;:.05-01>! /41!
?22-! 2G2-! ?0HH27! 90./0-! 4:4A2>04C! d0@65>4.1! /4G2! @50-.2A! 5;.! 5./27! 262>2-.1! B57! 2G46;4.05-3!
46./5;H/!./2<!/4G2!@64<2A!A59-!./2!0>@57.4-:2!5B!./01!A2?4.2!0-!@74:.0:46!.27>13!:5-.747<!.5!9/4.!
4:4A2>0:1!A0A3!4-A!B57!9/5>!./01!941!4!G27<! 0>@57.4-.!A01.0-:.05-!9/2-!A2B0-0-H!V72-:/!B5720H-!
4:.05-!.5947A!./2!72H05-C!!



'$!
!

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

$--,#:$82,! :0! &),%:&=3! :(,! D+$8! #02&-3!;&:(! $!90+,! #+0OD+$8! $##+0$-(N! $%)! 2&%U! :(,!

H,)&:,++$%,$%!#02&-3! :0! $!90+,!#+0Ob'+$,2&! $::&:/),M!P0;,?,+N! $'! '(0;%!83!X(Z+&A/&!

h455eiN! :(,! 2$::,+! &'!%0:!,L-2/'&?,23!8$',)!/#0%!:(,!),A+,,!0=!'/##0+:! =0+! b'+$,2M!7(&'!

+,)/-:&0%&'9! $2'0! $##2&,'! :0! :(,! -0990%! 9&'/%),+':$%)&%A! :($:! -0%',+?$:&?,!

H,)&:,++$%,$%!A0?,+%9,%:'!$+,!90+,!#+0OD+$8N!;(&2,!:(,!#$+:&,'!'&:/$:,)!$:!:(,!2,=:!

$+,!90+,!#+0Ob'+$,2N!;(&-(!&'!$!o-$+&-$:/+&'$:&0%p!0=!:(,!+,$2&:3!h*&2&/N!EF4GN!&%!@,</,'%,N!

g$x'',N!EF4GN!EFFiM!

D27?34(LU(*B4(0482A4335:45:(Z()35S(8264WW5(

!

!

!

!

!

"0/+-,S!',2=O,2$80+$:&0%!hB,2A$)0N!EF44i!

!

70!-0%-2/),N!:(,!$+A/9,%:!),?,20#,)!(,+,!&'!:($:!D+$8!#02&-3!($'!%0:!8,,%!+,#2$-,)N!

'/80+)&%$:,)N!0+!%,A2,-:,)N!8/:!;(,%! :;0! &''/,'!0+!$+,$'!-0&%-&),!$%)!80:(!#02&-&,'!

0?,+2$#N! &:! &'! :(,!H,)&:,++$%,$%! #02&-3! :($:! #+,?$&2'N! $2:(0/A(! :(&'!9$3! ,%:$&2! '09,!

-0%:+$)&-:&0%'! &%! :(,! ':+$:,A3! -$++&,)!0/:!83! :(,!)&==,+,%:! A0?,+%9,%:'N! $'! &:!;&22! 8,!

,L#2$&%,)!;&:(!=/+:(,+!),:$&2!&%!-($#:,+!fM!_,?,+:(,2,''N!&:!&'!#+,-&',23!:(,!,L&':,%-,!0=!

:(&'!),8$:,!:($:!#+0?,'!*+,%-(!-099&:9,%:!:0!:(,!+,A&0%M!

JULUJ($!)%&1(-d*-#&),()>*%+&()&.(*/-(0%&%$*#P(+D(D+#-%'&()DD)%#$(

"#$%&'(!0+A$%&'$:&0%$2!':+/-:/+,!&%!=0+,&A%!#02&-3N!$%)!90+,!#+,-&',23N!:(,!H&%&':+3!0=!

*0+,&A%! $%)! X00#,+$:&0%! D==$&+'N! ($?,! :0! 8,! /%),+':00)! $'! $%! ,?02/:&0%! $%)!

$)$#:$:&0%!=+09!:(,!:+$%'&:&0%!=+09!$!)&-:$:0+&$2!+,A&9,!:0!),90-+$-3M!*+09!:(,!9&)O

456F'N!:(,!9&2&:$+3O8$-U,)!*+$%-0!+,A&9,!;$'!%0:!$'!&'02$:,)!$'!&:!;$'!)/+&%A!&:'!=&+':!

':$A,N! 3,:! "#$&%! ;$'! ':&22! %0:! =/223! &%:,A+$:,)! &%! :(,! &%:,+%$:&0%$2! -099/%&:3M!

7(,+,$=:,+N!;&:(! :(,! ,':$82&'(9,%:! 0=! $! ),90-+$:&-! '3':,9! &%! 45aEN! &:!;$'! &%:,%),)!

:8:+!
"@;=3A!

><B=7<88:?<:?!

><B/:8:+!
":87?<86!

?@?!><B/
:8:+!

":87?<86!

=68:<;C!
798D<A
<73!



'%!
!

:($:!:(&'!'3':,9!;0/2)!-+,$:,!$!%,;!':+/-:/+,!:($:!;0/2)!',+?,!"#$%&'(!$98&:&0%'!0=!

8,-09&%A!$%!&%=2/,%:&$2!$%)!-099&::,)!-0/%:+3M!!

*0220;&%A!D+:&-2,!5e!0=!:(,!"#$%&'(!-0%':&:/:&0%N!:(,!b8,+&$%!-0/%:+3!&'!+/2,)!$--0+)&%A!

:0!:(,!#+&%-&#2,!0=!/%&:3!0=!$-:&0%!$8+0$){$!=$-:!:($:!)0,'!%0:!#+,?,%:!0:(,+!$-:0+'!0+!

&%':&:/:&0%'N!'/-(!$'!+,A&0%$2!A0?,+%9,%:'N!=+09!,%A$A&%A!&%!,L:,+%$2!$-:&?&:&,'M!`%!:(,!

0:(,+! ($%)N! :(,! -,%:+$2&:3! 0=! :(,! H&%&':+3! 0=! *0+,&A%! D==$&+'! $%)! X00#,+$:&0%! &'N!

'09,(0;N!$==,-:,)!83!:(&'!$-:&?&:3M!*/+:(,+90+,N!:(,!'#,-&=&-!%0:$82,!+02,!0=!:(,!1+&9,!

H&%&':,+! $%)! :(,! )/:&,'! :($:! 0:(,+!9&%&':+&,'! ($?,! &%! '09,! $+,$'! $2'0! +,&%=0+-,! :(&'!

)3%$9&-!0=!-00#,+$:&0%!l!-09#,:&:&0%M!

7(,! "#$%&'(! -0%':&:/:&0%! ),=&%,'! :(,! #02&:&-$2! '3':,9! $'! $! 1$+2&$9,%:$+3! H0%$+-(3!

h',-:&0%!4iM!"#$%&'(! 2$;! =+$9,'! :(,!^&%AQ'!$::+&8/:&0%'!$%)! &:!($'!(,2#,)! :0! +,&%=0+-,!

:(,!+02,!0=!:(,!1+,9&,+M!*0220;&%A!C2KJ</,JQ'!$+A/9,%:N!:(,!"#$%&'(!'3':,9!#,+9&:'!$!

?0:,!0=!%0!-0%=&),%-,!:($:!;0/2)!,%:$&2! :(,!1+&9,!H&%&':,+Q'!+,'&A%$:&0%!=+09!0==&-,M!

D2'0N! :(,! (,$)! 0=! :(,! ,L,-/:&?,! 8+$%-(! &'! ,2,-:,)! 83! :(,! 2,A&'2$:&?,! 80)3M! *&%$223N!

A0?,+%9,%:! $%)! 1+&9,!H&%&':,+! $+,! -022,-:&?,23! U%0;%! $'! :(,! ,L,-/:&?,! 80)3M! C/:N!

:(,+,!&'!$!-0%:+$)&-:&0%!(,+,N!$'!C2KJ</,J!#0&%:'!0/:M!!

7(,!"#$%&'(!1+&9,!H&%&':,+!$-:'!$'!$!0%,O#,+'0%!,L,-/:&?,N!,'#,-&$223!&%!=0+,&A%!#02&-3N!

$%)! :(&'!$-:&0%! &'!802':,+,)!83! :(,!#$+:3! 2&':! '3':,9M!7(&'!9,$%'! :($:! &%!#+$-:&-,N! :(,!

1H!-$%!%,?,+!8,!8+0/A(:!)0;%!83! :(,!1$+2&$9,%:!$%)!:(&'!,%($%-,'! :(,!+02,!0=! :(,!

1+&9,! H&%&':,+! 83! #,+9&::&%A! ),-&'&0%'! :0! 8,! 9$),! ;&:(0/:! :(,! $##+0?$2! 0=! 0:(,+!

9,98,+'!0=! :(,! A0?,+%9,%:! hC2KJ</,J!g&2$#2$%$N! EFFEN! 66O6eiM! 7(,+,=0+,N! :(,+,! $+,!

,2,9,%:'! $:! #$+2&$9,%:$+3! 2,?,2! :($:! 9$3! ',+?,! :0! -0%':+$&%! :(,! 1+&9,! H&%&':,+|'!

$-:&0%'! 8/:N! &%! #+$-:&-,N! +$+,23! 0--/+'u! :(/'N! :(,! %$:/+,! 0=! :(,! '3':,9! +,&%=0+-,'! :(,!

+02,!0=!:(,!1+,9&,+N!9$&%23!&%!=0+,&A%!#02&-3M!7(,!U,3!#0&%:N!(0;,?,+N!&'!:($:!:(,!1+&9,!

H&%&':,+!&'!%0:!)&+,-:23!,2,-:,)N!%0+!&'!:(,!(,$)!0=!:(,!':$:,M!

7/+%&%A! %0;! :0! :(,! H&%&':+3! 0=! *0+,&A%! D==$&+'! $%)! X00#,+$:&0%N! :(,! -/++,%:!

0+A$%&'$:&0%! &'! :(,! +,'/2:! 0=! $! 20%A! +,':+/-:/+&%A! #+0-,''N! 8/:! &:! ($'! %0:! 8,,%! $! =$+O

+,$-(&%A! +,=0+9M! D=:,+! *+$%-0Q'! ),$:(N! ,L:,+%$2! +,'0/+-,'! ',,9,)! :0! 8,! #00+! $%)!

&%$),</$:,! =0+! :(,! %,;! ,+$! :($:! "#$&%! ($)! W/':! ,98$+U,)! /#0%M! .$+23! 3,$+'! ;,+,!

9$+U,)! 83!9&%0+! +,=0+9'! $%)! -0%:&%/&:3!;&:(! :(,! ,L&':&%A! ':+/-:/+,! hH0+,%0! Y/':,N!

4556S! EddiM! b:! ;$'! /%),+! :(,! A0?,+%9,%:! 0=! *,2&#,! I0%JK2,J! h45aEO455fi! :($:! :(&'!



'&!
!

+,':+/-:/+&%A! ;$'! /%),+:$U,%! -0&%-&)&%A! ;&:(! :(,! "#$%&'(! $--,''&0%! :0! ./+0#,! h',,!

=&A/+,! diM! 7(,+,!;,+,! :(+,,!9$W0+! -($%A,'! hP,+%$%)0! ),! @$++$9,%)&!*)' +-@'EFF5@! &%!

P,+%$%)0!),!@$++$9,%)&N!H$sZN!EFF5S!eFOe4iS!

4M X+,$:&0%!0=!$!",-+,:$+&$:!0=!":$:,!0=!:(,!./+0#,$%!>%&0%!:0!+,#2$-,!:(,!0%,!0=!

:(,!\,2$:&0%'!;&:(!:(,!./+0#,$%!X099/%&:&,'M!

EM X+,$:&0%!0=!:(,!",-+,:$+&$:!0=!":$:,!=0+!b%:,+%$:&0%$2!X00#,+$:&0%!$%)!=0+!@$:&%!

D9,+&-$M!

GM .':$82&'(9,%:!0=!$!I,%,+$2!",-+,:$+&$:!=0+!*0+,&A%!D==$&+'!:($:!:(,+,$=:,+!;0/2)!

-00+)&%$:,! $22! :(,! $-:&?&:&,'! 0=! :(,!I,%,+$2! B&+,-:0+$:,! =0+! *0+,&A%! D==$&+'N! $'!

;,22!$'!0:(,+!(&A(O2,?,2!:$'U'M!!

!

b:! &'! -,+:$&%23! &%:,+,':&%A! :($:N! $2:(0/A(! :(,!H,)&:,++$%,$%! &'! 0%,! 0=! :(,! ?,-:0+'! 0=!

"#$%&'(! =0+,&A%!#02&-3N! &:! 2$-U'!$!",-+,:$+&$:!0=!":$:,!/%2&U,!0:(,+!./+0#,$%!$%)!@$:&%!

D9,+&-$%! -0/%:+&,'M! 7(,! H,)&:,++$%,$%! $+,$! ;$'! :(/'! =+$9,)! ;&:(&%! :(,! I,%,+$2!

B&+,-:0+$:,! 0=! *0+,&A%! 102&-3! =0+! D=+&-$! $%)! :(,!H&))2,! .$':N! $%)!;&:(&%! :(,! -/++,%:!

)&':+&8/:&0%N!H,)&:,++$%,$%!$==$&+'!=$22!/%),+!:(,!/98+,22$!0=!:(,!I,%,+$2!B&+,-:0+$:,!

0=!*0+,&A%!102&-3!=0+!:(,!H,)&:,++$%,$%N!_0+:(!D=+&-$N!$%)!H&))2,!.$':M!1,+($#'!:($:!&'!

;(3! &:!;$'!%,-,''$+3!:0!-+,$:,!)&?,+',!'/8O)&+,-:0+$:,'!'/-(!$'!_0+:(!D=+&-$!$%)!:(,!

H&))2,! .$':N! b'+$,2N! ,:-MN! :($:! $+,! ':&22! &%! #2$-,M! b%! $))&:&0%N! :(,+,! &'! $! '#,-&$2!

D98$''$)0+! =0+! :(,!H,)&:,++$%,$%N! $%0:(,+! =0+! b'+$,2N! $%)! $%0:(,+! =0+! :(,!H/'2&9!

-099/%&:&,'!:($:!-09#,%'$:,!=0+!:(,!2$-U!0=!%$9,)!&%':&:/:&0%$2!=0-/'M!!

!

(

(

(

(

(

(

(

(

(



''!
!

D27?34(MU(0)->(@2WC62Y248(9375:2@5A29:56(EB53A([GHVVZGHHN\(

! !

"0/+-,S!P,+%$%)0!),!@$++$9,%)&N!*)'+-!hEFF5iGG!

!

D%! &%%0?$:&?,! -($%A,! ;$'! :(,! -+,$:&0%! 0=! :(,! "#$%&'(! DA,%-3! =0+! b%:,+%$:&0%$2!

X00#,+$:&0%! hD.Xbi! &%! 45aaM! b:! +,=2,-:,)! :(,! "#$%&'(! $98&:&0%! :0! 8,-09,!$! =&+':O+$:,!

#0;,+M!b%!EFFdN!:(,!*0+,&A%!D==$&+'!H&%&':+3Q'!':+/-:/+,!;$'!90)&=&,)!:0!$--0990)$:,!

:(,! #+,#0%),+$%-,! :($:! 0==&-&$2! ),?,20#9,%:! $&)! ($)! $-</&+,)M! 7(,! %$9,! ;$'!

90)&=&,)!$%)!&:!8,-$9,!:(,!H&%&':+3!0=!*0+,&A%!D==$&+'!$%)!X00#,+$:&0%!hHD.Xi!hCM`M.N!

EFFdiM!7(&'!8+$%-(N!;(&-(!($'!&:'!0;%!%,:;0+U!0=!&%),#,%),%:!-,%:+,'N!%0:!0%23!),$2'!

;&:(! ),?,20#9,%:! -00#,+$:&0%! $%)! $&)N! 8/:! $2'0! &:! ($'! +,'#0%'&8&2&:3! =0+! #+090:&%A!

"#$%&'(! -/2:/+,! $%)! '-&,%-,M! 7(&'! 2,$)'! :0! +&?$2+3! ;&:(! :(,! H&%&':+3! 0=! X/2:/+,N! :(,!

H&%&':+3! 0=! .-0%093! $%)! *&%$%-,! $%)! ;&:(&%! :(,! HD.X! &:',2=M! 7(,! ',?,+,! -+&'&'!

$==,-:&%A! "#$&%! =&%$223! ,+0),)! ,-0%09&-! $&)N! $'! ]$#$:,+0! ':$+:&%A! -/::&%A! 0?,+! �fFF!

9&22&0%! hX$),%$!",+N! 4G!H$3!EF4Fi! $%)! :(,! -/++,%:! A0?,+%9,%:!($'! -/:!83!EGMd~! &%!

&%:,+%$:&0%$2!),?,20#9,%:!$&)!h.2!H/%)0N!GF!",#:,98,+!EF4EiM!

b%! 455fN! $! -($%A,! &%! :(,! A0?,+%9,%:! -0/2)! ($?,! 2,)! :0;$+)! $! %,;! +,':+/-:/+&%A!

#+0-,''M!P0;,?,+N!:(,!H$$':+&-(:!7+,$:3N!;(&-(!082&A,)!':$:,'!:0!-0%:+02!#/82&-!),=&-&:'N!

=0+-,)!"#$&%!:0!U,,#!:(,!'$9,!':+/-:/+,M!D8,2!H$:/:,'!$''/9,)!-0%:+02!0=!:(,!=0+,&A%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##hÅi!b%!455dN!:(&'!I,%,+$2!B&+,-:0+$:,!)&'$##,$+,)M!7(,&+!=/%-:&0%'!;,+,!)&?&),)!$90%A!:;0!0:(,+!

&%':&:/:&0%'!0=!:(,!D.Xb!

hÅÅi!*+09!4556N!:(,!%$9,!-($%A,)!$%)!&:!8,-$9,!:(,!b%':&:/:,!=0+!X00#,+$:&0%!;&:(!:(,!D+$8!T0+2)N!

H,)&:,++$%,$%!$%)!),?,20#&%A!-0/%:+&,'!

!



'(!
!

$==$&+'!#0+:=02&0!$%)!)+$=:,)!$!#+,2&9&%$+3!#+0#0'$2!0%! +,=0+9!0=! :(,!*0+,&A%!",+?&-,!

:($:N!=&%$223N!;$'!%0:!&9#2,9,%:,)M!_0%,!0=!H$:/:,|'!#+0#0'$2'!;,+,!),'&A%,)!:0!A&?,!

=/+:(,+!+,2,?$%-,!:0!:(,!H,)&:,++$%,$%!+,A&0%M!7(,!H,)&:,++$%,$%!;$'!$%!&9#0+:$%:!

:0#&-!0=!:(,!=0+,&A%!#02&-3!+(,:0+&-N!8/:!%0:!:0!:(,!,L:,%:!0=!($?&%A!&:'!0;%!",-+,:$+&$:M!

b%':,$)N!:(,!I,%,+$2!B&+,-:0+$:,!0=!*0+,&A%!102&-3!=0+!D=+&-$N!D'&$N!$%)!:(,!1$-&=&-!:00U!

0?,+!:(,!+,A&0%M!

Y0',#!1&</ZN!:(,!%,;!"#$%&'(!*0+,&A%!H&%&':,+!=+09!EFFF!:0!EFFEN!&99,)&$:,23!)+,;!

$::,%:&0%!:0!:(,!2$-U!0=!=0+,&A%!$==$&+|'!+,'0/+-,'!$%)!'(0;,)!=/+:(,+!$98&:&0%!=0+!:(,!

+02,! 0=! :(,!H&%&':+3! $%)! "#$&%! &%! A,%,+$2! h1&</ZN! EFF4iM! 7(,!I,%,+$2! B&+,-:0+$:,! =0+!

*0+,&A%! D==$&+'! &%! :(,!H,)&:,++$%,$%N!H&))2,! .$':! $%)! D=+&-$!;$'! ,':$82&'(,)M! *+09!

:(&'! 909,%:! 0%N! :(,!H&%&':+3! ($)! $! "#,-&$2! D98$''$)0+! =0+!H,)&:,++$%,$%! D==$&+'N!

;(0!;0/2)!:$U,!+,'#0%'&8&2&:3!=0+!:(,!C$+-,20%$!1+0-,''!$%)N!2$:,+N!:(,!>%&0%!=0+!:(,!

H,)&:,++$%,$%M! 7(,! $++&?$2! 0=! :(,! "0-&$2&':! 1$+:3! &%! #0;,+! $%)! :(,! +,:/+%! 0=!H&A/,2!

Ç%A,2! H0+$:&%0'! $'! H&%&':,+! 0=! *0+,&A%! D==$&+'! '/AA,':,)! $! A+,$:,+!

oH,)&:,++$%,$%&'$:&0%Mp!H0+$:&%0'!;$'!;,22!$;$+,!0=!:(,!%,,)!:0!9$U,!=$+O+,$-(&%A!

+,=0+9N!$'!'(0;%!83!(&'!$##0&%:9,%:!0=!$!X099&''&0%!=0+!:(,!X09#+,(,%'&?,!\,=0+9!

0=!:(,!*0+,&A%!",+?&-,!hX\b".Éi!&%!EFF6!h',,!*&A/+,!6iM!

7(,!,-0%09&-! -+&'&'! :($:!8,A$%! &%!EFFaOEFF5!($)!$!)&+,-:! &9#$-:!0%! :(,!H&%&':+3!0=!

*0+,&A%!D==$&+'N!=0+-&%A!&:!:0!+,)/-,!-0':'!),'#&:,!:(,!=$-:!:($:!&%!EF4F!"#$&%!;0/2)!(02)!

:(,!+0:$:&%A!#+,'&),%-3!0=!:(,!./+0#,$%!X0/%-&2M!T(&2,!:(&'!=$-:!'&A%&=&-$%:23!$==,-:,)!

1&</ZQ'! +,=0+9! 9,%:&0%,)! $80?,N! :(,! :+/:(! &'! :($:N! /2:&9$:,23N! :(,! H,)&:,++$%,$%!

)&?&'&0%! ($'! %0:! /%),+A0%,! 9$W0+! $)W/':9,%:'! -09#$+,)! :0! 0:(,+! ",-+,:$+&$:'!

h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!4F!*,8+/$+3!EF44iM!*0+!&%':$%-,N!:(,+,!$+,!%0!9$W0+!

-($%A,'!8,:;,,%!:(,!':+/-:/+,!0+!:,$9!-09#0'&:&0%!'&%-,!:(,!2$/%-(!0=!:(,!C$+-,20%$!

1+0-,''!&%!4556N!,?,%!&=!$!%,;!&%&:&$:&?,!'/-(!$'!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%!($'!

+,#2$-,)!:(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#M!

!

(

(

(



')!
!

D27?34(IU(+375:2@5A29:@(h2AB2:(AB4(0)->([J]G]\(

(

"0/+-,S!"$%J!hEF44i!##M!6ae!

!

"#$&%!($'!$!)&#209$:&-!%,:;0+U!0=!44a!,98$''&,'! $8+0$)! h"$%JN! EF44S!fF6iN! $%)! :(,!

'$9,!$98$''$)0+!9$3!8,!+,'#0%'&82,!=0+!',?,+$2!-0/%:+&,'M!D2'0N!:(,+,!$+,!%/9,+0/'!

+,#+,',%:$:&?,'!&%!&%:,+%$:&0%$2!0+A$%&'$:&0%'N!;(&-(N!$:!:(,!:&9,!0=!;+&:&%A!$+,!46N!&%!

$))&:&0%! :0! :(,! GE! D98$''$)0+'! 0%! "#,-&$2! H&''&0%'! hHD.XiM
Gd
!\,A$+)&%A! -0%'/2$+!

0==&-,'N!"#$&%!($'!4ad!+,#+,',%:$:&0%'!$+0/%)!:(,!;0+2)!hHD.XiM
G6
!D2'0N!:(,!0?,+',$'!

-&?&2!',+?&-,!0==&-,'!:($:!2$-U!$%!0==&-&$2!':$:,!+,#+,',%:$:&?,!$+,!(0/',)!&%!-,%:+,'!:($:!

+,&%=0+-,!"#$&%Q'!#+,',%-,M!b=!:(,!%/98,+!0=!$98$''$)0+'!&'!%0:!'/==&-&,%:!:0!-0?,+!$22!

-0/%:+&,'N!:(,!(/9$%!+,'0/+-,'!&%?,':9,%:!&'!%0:!,%0/A(!=0+!:(,!"#$%&'(!&%':&:/:&0%$2!

%,:;0+UM!b%!EFF6N!"#$&%!($)!$+0/%)!4FN6FF!&%)&?&)/$2'!,%A$A,)!&%!*0+,&A%!",+?&-,N!0=!

;(&-(!$80/:!4NFFF!;,+,!)&#209$:'N!$%)!:(,!+,':!8,20%A,)!:0!0:(,+!$)9&%&':+$:&0%'M!b:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Gd
!HD.X!2&':!0=!+,#+,',%:$:&?,'!$:!&%:,+%$:&0%$2!0+A$%&'$:&0%'M!X0%'/2:,)!0%!Ee!*,8+/$+3!EF44M!!

G6
!K9#4*$6!X0%'/2:,)!0%!Ee!*,8+/$+3!EF44!



(+!
!

;$'! &%!EF4F!;(,%!"#$&%N! =0+! :(,! =&+':! :&9,N! +,$-(,)!$! :(0/'$%)!)&#209$:'! h4FF6iN!0=!

;(09! 0%,! :(&+)! ;0+U! &%! :(,! -,%:+$2! ',+?&-,'! $%)! :(,! +,':! &%! ,98$''&,'! $%)! 0:(,+!

&%:,+%$:&0%$2!80)&,'!h"$%JN!EF44S!fF6iM!

`:(,+! &9#0+:$%:! $A,%-&,'! 0=! :(,!H&%&':+3! $+,! :(,! B&#209$:&-! "-(002N! :(,! X,+?$%:,'!

b%':&:/:,N!$%)!:(,!"#$%&'(!D-$),93!0=!\09,M!7(,',!$+,!%0:N!(0;,?,+N!:(,!0%23!,%:&:&,'!

&%?02?,)!&%!:(,!)&'',9&%$:&0%!0=!"#$%&'(!-/2:/+,M!7(,!D+$8!P0/',N!:(,!H,)&:,++$%,$%!

P0/',! $%)! :(,! ",=$+$)! P0/',! h=0+! b'+$,2i! $+,! :(+,,! ?,+3! $-:&?,! $%)! ;,22O+,-0A%&',)!

&%':&:/:&0%'M! *&%$223N! -,+:$&%! :(&%U! :$%U'! ($?,! #2$3,)! $! '&A%&=&-$%:! +02,! &%! 20883&%A!

./+0#,$%! &%':&:/:&0%'M! X/++,%:23N! '09,!0=! :(,9! +,-,&?,!#/82&-! =/%)&%AM!D90%A! :(,',!

:(&%U!:$%U'!$+,S!:(,! K(&)#)%)',%"1!*%'4*'-+'0*4#)*""8(#+! hb.H,)iN!:(,! K()#)%)1'!+"+'-+&'

"*-+2#1(*&' #()*"(+2#1(+-*&' ,-2+(1N! Z%(4+2#b(' !+"+' -+&' "*-+2#1(*&' #()*"(+2#1(+-*&' .' *-'

4#i-171'*O)*"#1"'h*\bB.i!$%)!:(,!3*()"1'4*'#(:*&)#7+2#b('#()*"(+2#1(+-'.'412%$*()+2#b('

4*'J+"2*-1(+'hXbB`CiM!

H$)+&)! )0,'! %0:! ($?,! $! ?,+3! 8&A! 8/)A,:! =0+! =0+,&A%! #02&-3M! 7+$)&:&0%$223N! :(,+,! ($'!

8,,%!$!'&A%&=&-$%:!A$#!8,:;,,%!08W,-:&?,'!$%)!+,'0/+-,'N!$%)!:(&'!($'!8,,%!:(,!'/8W,-:!

0=! 9/-(! $%$23'&'! $%)! -+&:&-&'9M! b%! +,-,%:! 3,$+'N! ),'#&:,! $%! &%-+,$',! &%! =0+,&A%!

,L#,%)&:/+,N!"#$&%Q'!=0+,&A%!#02&-3!&%?,':9,%:'!-,+:$&%23!($?,!%0:!8,,%!$82,!:0!9$:-(!

:(0',!0=!%,&A(80/+&%A!*+$%-,M!b%!EF4EN!"#$&%!+,)/-,)!&:'!=0+,&A%!8/)A,:!83!6dMd~N!;&:(!

:(,! HD.X! 8,&%A! :(,! 9&%&':+3! 90':! $==,-:,)! 83! :(,! ,-0%09&-! -+&'&'! h.2! H/%)0N! GF!

",#:,98,+!EF4EiM!!

JULUJUG(*/-(>"##-&*('-&-#),(.%#->*+#)*-(+D(*/-(0-.%*-##)&-)&K(

0)'/#-=()&.(0%..,-(-)$*(

7(,!2$+A,':!",-+,:$+&$:!0=!":$:,!&'!:($:!0=!*0+,&A%!D==$&+'!$%)!@$:&%!D9,+&-$u!:(,!I,%,+$2!

B&+,-:0+$:,!0=!:(,!H,)&:,++$%,$%!&'!&%-2/),)!&%!:(&'!/%&:M!B/+&%A!]$#$:,+0Q'!=&+':!:,+9N!

:(,! %$9,!;$'! I,%,+$2! B&+,-:0+$:,! 0=! *0+,&A%! 102&-3! =0+! :(,!H,)&:,++$%,$%N!H&))2,!

.$':N! $%)! D=+&-$u! (0;,?,+N! &%! EFF6OEFFfN! &:! ;$'! ),-&),)! :($:! A+,$:,+! #+09&%,%-,!

;0/2)!8,!A&?,%!:0!:(,!2$::,+!:(+0/A(!:(,!D=+&-$!12$%N!:(/'N!:(,!D=+&-$!12$%!+,-,&?,)!&:'!

0;%!I,%,+$2!B&+,-:0+$:,M!D--0+)&%A!:0!P,+%$%)0!),!@$++$9,%)&N!o:(&'!+,0+A$%&'$:&0%!

($'! $220;,)! :(,! I,%,+$2! B&+,-:0+$:,! 0=! *0+,&A%! D==$&+'! =0+! :(,! H,)&:,++$%,$%N!

H$A(+,8!$%)!H&))2,!.$':!:0!A$&%!-0%'&':,%-3!$%)!,L#,+:&',p!hP,+%$%)0!),!@$++$9,%)&!



(*!
!

*)'+-N!EFF5N!&%!P,+%$%)0!),!@$++$9,%)&N!H$sZN!EFF5S!eFOaGiM!7(,!I,%,+$2!B&+,-:0+$:,!

0=! :(,! H,)&:,++$%,$%! ($'! :;0! I,%,+$2! '/8O)&+,-:0+$:,'M! 7(,! =&+':! '/8O)&+,-:0+$:,N!

;(0',!=/%-:&0%!&'!:0!;0+U!0%!8&2$:,+$2!+,2$:&0%'N!&%-2/),'!:(,!H$A(+,8M!D2'0N!&%&:&$:&?,'!

'/-(!$'!:(,!6v6!B&$20A/,!$+,!),$2:!;&:(!(,+,N!A&?,%!&:'!'/8O+,A&0%$2!=0-/'M!7(,!',-0%)!

A,%,+$2! '/8O)&+,-:0+$:,! &'! =0+! :(,!H&))2,! .$':M! 7(,!H,)&:,++$%,$%! +,A&0%! &'! $2'0! :(,!

=0-/'! 0=! :(+,,! '#,-&$2! ,%?03'! 0+! '#,-&$2! $98$''$)0+'S! 0%,! =0+! :(,! H,)&:,++$%,$%N!

$%0:(,+! '#,-&$2! ,%?03! =0+! H/'2&9! -099/%&:&,'N! $%)! $! '#,-&$2! 9&''&0%! =0-/',)! 0%!

=0':,+&%A! +,2$:&0%'!;&:(! :(,! Y,;&'(! -099/%&:3! $%)! &:'! 0+A$%&'$:&0%'M! 7(,! 2$::,+! )0,'!

%0:! 8,20%A! :0! :(,! I,%,+$2! B&+,-:0+$:,! 0=! :(,! H,)&:,++$%,$%N! $2:(0/A(! &:! -2,$+23!

'/##0+:'!:(,!:,$9!0=!'#,-&$2!,%?03'!h',,!=&A/+,!fiM!!

!

D27?34((NU('4:4356(.234EA935A4(0482A4335:45:K(057B34SK(5:8(028864(-5@A([J]GG\(

!

!

"0/+-,S!",2=O,2$80+$:&0%!=+09!\,$2!B,-+,:0!44EdlEFFa!hCM`M.N!EFFai!$%)!&%:,+?&,;'!

!

D:! :(,! 909,%:! 0=! ;+&:&%AN! :(,+,! $+,! =&?,! #,0#2,! ;0+U&%A! =0+! :(,! >%&0%! =0+! :(,!

H,)&:,++$%,$%!h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!4F!*,8+/$+3!EF44iM!7(&'!%/98,+!9$3!

?$+3! &=! :(,! 9&''&0%! ($'! '09,! '0+:! 0=! ,L:+$! $''&A%9,%:N! '/-(! $'! )/+&%A! "#$&%Q'!

1+,'&),%-3!0=!:(,!./+0#,$%!X0/%-&2!&%!EF4FM!B/+&%A!:($:!1+,'&),%-3N!:(,!/%&:!($)!$%!$)!

(0-!$)?&'0+3!80$+)N!$%)!&:!;$'!,L#,-:,)!:0!-0%:&%/,!&:'!0#,+$:&0%'!&=!$!',-0%)!'/99&:!

0=!(,$)'!0=!':$:,!;,+,!:0!:$U,!#2$-,M!`?,+$22N!:(,!:,$9!($'!:(+,,!-$+,,+!)&#209$:'N!$%!



("!
!

,L#,+:! -022$80+$:0+N! $%)!0%,!$)9&%&':+$:0+M! b%! $))&:&0%N! :(&%U! :$%U'!0--/#3!$! -,+:$&%!

#2$-,!;&:(&%!:(,!:,$9N!A&?,%!:($:!,L#,+:'!=+09!XbB`C!-0%':&:/:,)!:(,!$)?&'0+3!80$+)N!

$%)!:(,!b.H,)!-0%:+&8/:,'!0%!$!+,A/2$+!8$'&'!83!#+0?&)&%A!$!+,',$+-(!=,220;!;(0!;0+U'!

;&:(!:(,!:,$9M!b%!$%3!-$',N!:(,!:,$9!($'!8,,%!,%2$+A,)!&%!+,-,%:!3,$+'N!'#,-&=&-$223!:(,!

)&#209$:&-!':$==M!T(,%!*&),2!",%)$A0+:$!0+!Y/$%!1+$:!&!X022!;,+,!:(,!D98$''$)0+'!0%!

"#,-&$2! H&''&0%N! :(,3! ;,+,! :(,! 0%23! 0%,'! &%! :(,! >=H! (02)&%A! )&#209$:&-! #0':'M!

"09,:&9,'!:(,3!($)!$%0:(,+!)&#209$:!$%)!$%!0==&-,!9$%$A,+!$''&':&%A!:(,9N!8/:!:($:!

;$'! &:M! 7(,!,L#,+:! -022$80+$:0+!;$'!%0:!#$+:! 0=! :(,! :,$9N! :(,+,=0+,N! :(,!0?,+$22! '&J,!

-09#+&',)!:(+,,!:0!=0/+!#,0#2,M!_0;N!&:!+$%A,'!8,:;,,%!=&?,!$%)!'&L!#,0#2,N!8/:!;&:(!

:(+,,! =&L,)! )&#209$:'{':&22! ;,22! 8,(&%)! :(,! *+,%-(! b%:,+9&%&':,+&$2! H&''&0%N! ;(&-(!

',+?,'! $'! $! #0&%:! 0=! +,=,+,%-,! ;(,%! +,</,':&%A! =/+:(,+! +,'0/+-,'! h&%:,+?&,;! ;&:(!

"#$%&'(! )&#209$:N! 4F! *,8+/$+3! EF44iM! P,+%$%)0! ),! @$++$9,%)&! $2'0! #0&%:'! :0! :(,!

&%-+,$',!0=!':$==!;(,%!-09#$+&%A!:(,!%&%,!#,0#2,!;0+U&%A!&%!EFF4!$%)!:(,!4G!&%!EFFa!

&%! :(,! I,%,+$2! B&+,-:0+$:,! hP,+%$%)0! ),! @$++$9,%)&! *)' +-N! EFF5N! &%! P,+%$%)0! ),!

@$++$9,%)&N!H$sZN!EFF5S!a6iM!

C/:N! &'! :(&'! 9&''&0%! -09#$+$82,! :0! :(,!0#&&#1(' #()*"$#(#&)/"#*--*' 4*' -X=(#1(' !1%"' -+'

0/4#)*""+(/*['7(,!$%';,+!&'!%0M!*&+':23N!8,-$/',!:(,!"#$%&'(!H&''&0%!&'!W/':!0%,!/%&:!0=!

:(,!H&%&':+3!0=!*0+,&A%!D==$&+'N!%0:!$!H&%&':,+&$2!H&''&0%!&:',2=M!",-0%)23N!8,-$/',!"#$&%!

($'!%0:!(,2)!:(,!-0O#+,'&),%-3!0=!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%!$%)N!(,%-,N!&:!($'!

%0:! ($)! :(,! '$9,!;0+U20$)! 0+! +,'#0%'&8&2&:&,'! $'! :(,! *+,%-(! :,$9M! 7(&+)23N! 8,-$/',!

:(,+,!$+,!%0!/%&:'!8$',)!0%!#02&-3!',-:0+'!$'!&%!*+$%-,M!7(&'!)0,'!%0:!9,$%!:($:!:(,+,!

$+,! %0! 0:(,+! #,0#2,! &%?02?,)! 0+!;0+U&%A! =0+! :(,!>=Hu! +$:(,+N! :(,3! $+,! %0:! =0+9$223!

$''&A%,)!:0!&:M!7(&'!&'!:(,!-$',!0=!#$+:&-&#$%:'!&%!'/8O+,A&0%$2!#+0W,-:'!0+!':$==!8,20%A&%A!

:0!0:(,+!H&%&':+&,'!;(0!-00#,+$:,!;&:(!:(,!>=H!:,$9M!7(,!"#$%&'(!:,$9!9,,:!0%-,!$!

90%:(!;&:(! ':$==! =+09! 0:(,+!H&%&':+&,'M! b:!9&A(:! 8,! -0%'&),+,)! $'! $! o9&%&O-,22p! :($:!

A$:(,+'! =0+! 0%,! )$3! $%)! :(,%! )&''02?,'! /%:&2! %,L:! 90%:(! h&%:,+?&,;! ;&:(! "#$%&'(!

)&#209$:N!4F!*,8+/$+3!EF44iM!

P0;,?,+N! $'! 9,%:&0%,)! 8,=0+,N! %0:! $22! &''/,'! +,2$:,)! :0! :(,! H,)&:,++$%,$%! $+,!

-0%)/-:,)!=+09!:(,!I,%,+$2!B&+,-:0+$:,M!7(,+,!$+,!'09,!&%&:&$:&?,'!:($:!),$2!;&:(!.>!

$==$&+'N!$%)!&:!&'!:(,!",-+,:$+3!0=!":$:,!0=!:(,!./+0#,$%!>%&0%N!0+!90+,!,L$-:23N!:(,!"/8O

)&+,-:0+$:,!I,%,+$2!0=!I,%,+$2!D==$&+'!;(0! &'! &%!-($+A,N!$2:(0/A(!:(&'!0--/+'! &%!-20',!



(#!
!

-022$80+$:&0%!;&:(! :(,!I,%,+$2!B&+,-:0+$:,! =0+! :(,!H,)&:,++$%,$%N!H$A(+,8!$%)! :(,!

H&))2,!.$':M!7(,!./+0#,$%!_,&A(80/+(00)!102&-3N!0+!:(,!1,+9$%,%:!\,#+,',%:$:&0%!0=!

:(,!./+0#,$%!>%&0%!=$22'!/%),+!:(,!+,'#0%'&8&2&:3!0=!:(&'!'/8O)&+,-:0+$:,!hP,+%$%)0!),!

@$++$9,%)&N!*)'+-@'EFF5@!&%!P,+%$%)0!),!@$++$9,%)&N!H$sZN!EFF5S!adiM!

@&U,!*+$%-,N!"#$&%! &'!$2'0!#$+:!0=! :(,!6v6!B&$20A/,N!_D7`!$%)! &:'! :;0!H,)&:,++$%,$%!

&%&:&$:&?,'N!:(,!D22&$%-,!0=!X&?&2&J$:&0%'N!:(,!`+A$%&'$:&0%!=0+!",-/+&:3!$%)!X0O0#,+$:&0%!

&%!./+0#,! h`"X.i!$%)! :(,!`+A$%&'$:&0%! =0+!.-0%09&-!X0O0#,+$:&0%!$%)!B,?,20#9,%:!

h`XB.i! #+0A+$9'! 0%! :(,! H,)&:,++$%,$%M! D2'0N! W/':! 2&U,! *+$%-,N! "#$&%! ($'! 8,,%! :(,!

#+090:,+! 0=! '09,! 0=! :(,',! &%&:&$:&?,'! $%)! #2$3'! $! -0%'&),+$82,! +02,!;&:(&%! $22! :(,',!

&%':&:/:&0%'M!

b%! '#&:,! 0=! :(,! ,L&':,%-,! 0=! '#,-&=&-! ':+/-:/+,'! $%)! +,'0/+-,'! &%! "#$&%N! :(,+,! &'! :(,!

A,%,+$2!#,+-,#:&0%!:($:!*+$%-,!($'!A+,$:,+!-$#$-&:3!$%)!90+,!#0;,+=/2!9$-(&%,+3!&%!

:(,!',+?&-,!0=!)&#209$:&-!,==0+:'! =0-/',)!0%!:(,!+,A&0%M!o*+$%-,! &'!*+$%-,p!'$&)!'09,!

0==&-,+'!8,=0+,!$))&%A!:($:!&:!&'!&9#0+:$%:!:0!8,!$;$+,!0=!:(,!+,'0/+-,'!:($:!"#$&%!($'!

$:!&:'!)&'#0'$2M!b%:,+,':&%A23N!:(,!0#:&9&':&-!:0%,!0=!:(0',!;(0!;0+U,)!0%!:(,!C$+-,20%$!

1+0-,''! $%)! ;(0! ;,+,! 90+,! -0%=&),%:! $80/:! "#$%&'(! -$#$8&2&:&,'! -0%:+$':'! ;&:(! $!

90+,!#+/),%:!$::&:/),!$90%A! :(0',!;(0!$+,! -/++,%:23!;0+U&%A! &%! :(,!>%&0%! =0+! :(,!

H,)&:,++$%,$%N!;(0',!':$:,9,%:'!$+,!90+,!-$/:&0/'M!!

JUM (>+&>,"$%+&$(

b=!;,!;,+,!:0!$'U!;(&-(!0=! :(,!:;0!-0/%:+&,'! &'!8,':!#2$-,)!:0!,L,+-&',! 2,$),+'(&#! &%!

:(,! H,)&:,++$%,$%! $'! $! -20',)O,%),)! </,':&0%N! 90':! 2&U,23! :(,! $%';,+! ;0/2)! 8,!

*+$%-,M!P0;,?,+N! )0,'! :(&'! $%';,+! +,=2,-:! :(,! +,$2&:3V! D=:,+! ($?&%A! #+,',%:,)! '09,!

A,%,+$2!=$-:0+'!$%)!'09,!0:(,+!'#,-&=&-!0%,'!+,2$:&%A!:0!:(,!H,)&:,++$%,$%!':+/-:/+,'N!

:(,!+,'/2:'!'/AA,':!:($:!$:!2,$':!&%!+,2$:&0%!:0!:(&'!+,A&0%N!80:(!-0/%:+&,'!($?,!8,-09,!

,</$223!+,2,?$%:!=0220;&%A!:(,!+,9$+U$82,!+&',!0=!"#$%&'(!)&#209$-3!h$2:(0/A(!;&:(!$!

'2&A(:!'/#,+&0+&:3!0=!*+,%-(!)&#209$-3!&%'0=$+!$'!&%=2/,%-,iM!7(,!A+,$:,+!*+,%-(!;,&A(:!

-$%! 8,! $+A/,)! 0%! :(,! 8$'&'! :($:! :(,+,! ($?,! 8,,%! :;0! #($','! 0=! *+,%-(! 2,$),+'(&#!

-09#$+,)! ;&:(! 0%,! "#$%&'(! #($',! ;&:(!H$)+&)! $''/9&%A! :(,! +02,! 0=! ,%:+,#+,%,/+M!

B/+&%A!:(&'!"#$%&'(!#+,#0%),+$%-,N!*+$%-,!8,-$9,!&:'!9$&%!#$+:%,+!$-:&%A!&%!$!'0+:!0=!

-0O,%:+,#+,%,/+'(&#{$%! &%-&),%:! :($:! ;&22! 8,! ,L#2$&%,)! &%! =/+:(,+! ),:$&2! &%! :(,!



($!
!

=0220;&%A!-($#:,+M!T(&2,!:(,!,-0%09&-!-+&'&'!($'!)$9$A,)!:(,!"#$%&'(!,-0%093N!:(,+,!

&'! 2&::2,! )0/8:! :($:! "#$&%! ($)! ,':$82&'(,)! &:',2=! $'! $! 2,$)&%A! +,A&0%$2! #2$3,+! 83! EFFaM!

D=:,+!($?&%A!-0%'&),+,)!?$+&0/'!&%:,+?,%&%A!=$-:0+'N!'09,!#+,2&9&%$+3!-0%-2/'&0%'!-$%!

8,!)+$;%M!!

*&+':N!:(,!)$:$!'(0;!:($:!:(,+,!$+,!9$%3!-0990%!=,$:/+,'!8,:;,,%!:(,!:;0!-0/%:+&,'M!

X0&%-&)&%A! $+,$'! 0=! &%:,+,':! 9$3! ,%-0/+$A,! -022$80+$:&0%N! 8/:! $2'0! -09#,:&:&0%M!

`?,+$22N!*+$%-,!($'!90+,!+,'0/+-,'!:0!&%?,':!&%!2,$)&%A!:(,!H,)&:,++$%,$%!+,A&0%N!8/:!

"#$&%! ($'! -,+:$&%! '#,-&=&-! </$2&:&,'! :($:! 9$U,! &:! $! U,3! +,A&0%$2! $-:0+M! B,'#&:,! :(,!

#+09&%,%-,!0=!1$+&'N!:(,!-0/%:+3!&'!),,#!&%!:(0/A(:!$80/:!;($:!+02,!&:!'(0/2)!$%)!-$%!

#2$3! &%! :(,! ;0+2)M! "#$&%N! 0%! :(,! 0:(,+! ($%)N! ($'! ',,%! &:'! &%:,+%$:&0%$2! +,#/:$:&0%!

&9#+0?,!'&A%&=&-$%:23M!7(&'! &9#+0?,)!+,#/:$:&0%!A,%,+$:,)!$%!0#:&9&':&-!-2&9$:,!80:(!

&%'&),! $%)!0/:'&),! :(,! -0/%:+3Q'! 80+),+'M!T(&2,! ',2=O#,+-,#:&0%! $%)!0:(,+! -0/%:+&,'Q!

#,+-,#:&0%'! $+,! )&==&-/2:! :0! $'',''N! :(,',! $+,! +,2,?$%:! =$-:0+'! 0=! &%:,+,':! ;(,%! $!

-0/%:+3!&%:,%)'!:0!A$&%!+,A&0%$2!-+,)&8&2&:3!$%)!#/+'/,!&:'!$98&:&0%'!#+0O$-:&?,23M!b%!46!

3,$+'N!"#$&%!($'!A0%,! =+09!8,&%A!$! ',-0%)$+3!#2$3,+! :0!#$+:&-&#$:&%A!?,+3!$-:&?,23! &%!

H,)&:,++$%,$%! +,A&0%O8/&2)&%AM! P0;,?,+N! $'! ':$:,)! ,$+2&,+N! :(,! ,-0%09&-! -+&'&'! 9$3!

)&9&%&'(!:(&'!-+,)&8&2&:3M!7(,!*+,%-(!+02,N!0%!:(,!0:(,+!($%)N!&'!:$U,%!=0+!A+$%:,){:(&'!

-0/2)!($?,!$!%,A$:&?,!&9#$-:!0%!*+$%-,Q'!',2=O#,+-,#:&0%N!-0%'&),+&%A!:(,!$8',%-,!0=!$!

'&A%&=&-$%:! &%-+,$',! 0=! *+,%-(! ;,&A(:! &%! ,L:,+%$2! $==$&+'M! 7(,! $++&?$2! 0=! %,;! +,A&0%$2!

$-:0+'!:($:!=0+-,!$!90+,!-022$80+$:&?,!+02,!9$3!$==,-:!:(,!*+,%-(!#/82&-Q'!$::&:/),!$%)!

&%-+,$',! :(,! ',%',!0=! :($:! *+$%-,Q'! &%=2/,%-,!$:! :(,! &%:,+%$:&0%$2! 2,?,2! &'!),-+,$'&%AM!

7(&'! 20''! 0=! #0;,+! -$22'! :0!9&%)! :(,! $)W/':,)! 8$2$%-,! 0=! #0;,+! :($:! 1$+&'! ($'! 8,,%!

-09#,22,)! :0! $)0#:N! =0+-&%A! $22&$%-,'! ;&:(! 0:(,+! #$+:%,+'! &%! 0+),+! :0! #/+'/,! &:'!

%$:&0%$2!0+!+,A&0%$2!':+$:,A&,'M!

T&:(! +,A$+)! :0!A,0A+$#(3!$%)!#0#/2$:&0%N!*+$%-,!':$%)'!0/:!0?,+!"#$&%{$!=$-:! :($:!

($'!$!)&+,-:!&9#$-:!0%!,$-(!-0/%:+3Q'!+,'#,-:&?,!+,#+,',%:$:&0%!$:!:(,!./+0#,$%!2,?,2M!

*/+:(,+90+,N!*+,%-(!-,%:+$2&:3!=$?0/+'!$!90+,!$-:&?,!./+0#,$%!+02,N!8/:!&:!$2'0!,%:$&2'!

)&?,+',! /',! 0=! +,'0/+-,'M! "#$&%N! $'! $! #,+&#(,+$2! -0/%:+3N! 9$3! %0:! 8,! :($:! $-:&?,! &%!

0:(,+! ./+0#,$%! $+,$'N! 8/:! $:! 2,$':! -$%! =0-/'! :(,! +,'0/+-,'! &%! '#,-&=&-! +,A&0%'M! 7(,!

H,)&:,++$%,$%N! $%)! ,'#,-&$223! :(,! H$A(+,8N! $+,! #+,',%:,)! $'! %$:/+$2! $+,$'! =0+!

#0:,%:&$2!&%=2/,%-,N!$%)!0%,!0=!:(,!+,$'0%'!&'!)/,!:0!9&A+$:&0%!=20;'M!b%!*+$%-,N!$290':!



(%!
!

:;0! 9&22&0%! #,0#2,! $+,! =+09! H1X! -0/%:+&,'M! b%! "#$&%N! :(,! H1X! #0#/2$:&0%! &'!

'&A%&=&-$%:23! 20;,+S!eFFNFFFN!$%)!90+,!:($%!($2=!-09,!=+09!H0+0--0M! b:! &'!,':&9$:,)!

:($:!:(,!H/'2&9!-099/%&:3!&%!*+$%-,!$%)!"#$&%!$2'0!)&==,+'!'&A%&=&-$%:23S!6!9&22&0%!?'M!

4Mf!9&22&0%M!7(,',!,2,9,%:'!=$?0/+!$!20-$2!$##+0$-(!&%!:(,!"#$%&'(!-$',N!;&:(!H0+0--0!

$'! $! #+&?&2,A,)! #$+:%,+M! *+$%-,N! 0%! :(,! 0:(,+! ($%)N! &),$223! %,,)'! $! +,A&0%$2! 0+!

'/8+,A&0%$2!':+$:,A3M!!

7/+%&%A! %0;! :0! ,%,+A3! $%)! ,-0%09&-! &''/,'N! *+$%-,! $%)! "#$&%! ($?,!9$%3! #0&%:'! &%!

-0990%N! $2:(0/A(! *+,%-(! -$#$8&2&:&,'! $##,$+!90+,! '02&)M! P0;,?,+N! :(,+,! $+,!9$%3!

,2,9,%:'! 0=! -09#,:&:&0%N! ,'#,-&$223! &%! ',-:0+'! 2&U,! :0/+&'9! 0+! A+,,%! ,%,+A3M!H/:/$2!

&%?,':9,%:! &'! (&A({$! =$-:! :($:! ($'! &%:,+:;&%,)! :(,! :;0! ,-0%09&,'! =+09! :(,! ?,+3!

909,%:!0=!:(,!"#$%&'(!:+$%'&:&0%!:0!),90-+$-3u!:(,+,=0+,N!-,+:$&%!-00#,+$:&0%!&'!$2'0!

%,-,''$+3M! `%! ,%,+A3N! "#$&%! &'! 90+,! ),#,%),%:! /#0%! :(,! H,)&:,++$%,$%! $%)! :(,!

H&))2,!.$':!:($%!*+$%-,!&'u!*+$%-,!($'!9$%$A,)!:0!)&?,+'&=3!&%!:3#,'!0=!,%,+A3!$'!;,22!

$'! &%! '/##2&,+'! =0+! &:! &%:,%)'! :0! +,)/-,! &:'! +,2&$%-,! 0%! :(&'! +,A&0%M! X0%',</,%:23N!

"#$%&'(! ':+$:,A3! 9$3! +,</&+,! $! +,A&0%$2! $##+0$-(! A&?,%! :(,! &9#$-:! :($:! -,+:$&%!

/%':$82,!'&:/$:&0%'!2&U,!:(,!D+$8!"#+&%A!#/:!0%!:(,!,-0%093M!\,A&0%$2!=0+9/2$:&0%!&'N!

:(,+,=0+,N!%0:!W/':!$!9$::,+!0=!&),020A3!0+!93:(020A3N!8/:!$2'0!($'!&:'!"+#&1('4Xj)"*!&%!

-,+:$&%!',%'&:&?,!$+,$'!0=!&%:,+,':M!!

X0%-,+%&%A!+,A&0%$2!#+0O$-:&?,%,''!#+&0+!:0!:(,!2$/%-(!0=!:(,!C$+-,20%$!1+0-,''N!'09,!

-0%-2/'&0%'!9$3!8,!&%=,++,)M!b:!&'!%,-,''$+3!:0!)&':&%A/&'(!8,:;,,%!:;0!)&':&%-:!':$A,'M!

7(,! =&+':! 0%,! ;$'! ;(,%! *+$%-,! ;$'! 0#,+$:&%A! $:! +,A&0%$2! 2,?,2! &%! ./+0#,! $%)! :(,!

H,)&:,++$%,$%N!$%)!"#$&%!;$'!=0+9$223!#$+:!0=!:(,!H,)&:,++$%,$%!8/:!%0:!#$+:!0=!:(,!

..XM!D:!:(&'!:&9,N!&:!&'!%0:!#0''&82,!:0!-09#$+,!:(,!#+0-,'','!0=!+,A&0%$2!&%=2/,%-,N!=0+!

:(,! :;0! ':$:,'! )&)! %0:! 8,20%A! :0! :(,! '$9,! &%:,+%$:&0%$2! 0+A$%&'$:&0%'M! 7(,! ',-0%)!

':$A,!8,A$%!&%!45afN!;(,%!"#$&%!W0&%,)!./+0#,!$%)!),?,20#,)!$!(&A(23!H,)&:,++$%,$%!

$%)!./+0#,$%!#+0=&2,M!*+09!:($:!909,%:!0%N!80:(!-0/%:+&,'!$''/9,)!$!2,$)&%A!+02,!83!

:$U&%A! :/+%'M! 7(&'! +,',$+-(! &%)&-$:,'! :($:! :(,! #,+&0)! 0=! :(,! ./+0OH,)&:,++$%,$%!

1$+:%,+'(&#!',,'!:(,!8,A&%%&%A!0=!$!'0+:!0=!*+$%-0O"#$%&'(!$L&'N!;&:(!*+$%-,!$-:&%A!$'!

:(,!9$&%!,%:+,#+,%,/+!$:!:&9,'N!$%)!"#$&%!8,&%A!:(,!9$&%!?0&-,!$:!0:(,+'M!7(&'!:+,%)N!

(0;,?,+N! ;$'! '0+:! 0=! )&'+/#:,)! ;&:(! :(,! >=HN! ,%'/&%A! &%! $! ),#$+:/+,! =+09! :(,!

:+$)&:&0%$2!,%:+,#+,%,/+&$2!':32,!,':$82&'(,)!&%!:(,!C1M!!



(&!
!

"09,! '&A%&=&-$%:! =,$:/+,'! '(0/2)!8,!(&A(2&A(:,)S! $! ':+0%A!#+,=,+,%-,! =0+! 8&2$:,+$2&'9!

$%)! '/8O+,A&0%$2! =+$9,;0+U'! &%! :(,! -$',! 0=! *+$%-,! h*0+09,)N! 0+! :(,! 6v6! B&$20A/,!

;0/2)!8,!:;0!,L$9#2,'iN!;(&2,!"#$%&'(! :+,%)'! &%-2/),!$!9/2:&2$:,+$2!$##+0$-(!$%)!$!

A+,$:,+! ./+0#,$%!#+,',%-,! h./+0OH,)&:,++$%,$%!1$+:%,+'(&#iM! b%! :(,! -$',!0=! *+$%-,N!

:(&'! &'! $! #$+$)0L! $%)! :(,! >=H! &'! 2&U,23! :0! +,=2,-:! :(&'! -09#+09&',! ;(,+,! +,A&0%$2!

$##+0$-(! &'! :(,! A0$2N! 3,:! &%! #+$-:&-,N! '/-(! $%! $##+0$-(! &'! ),'&A%,)! :0!#+090:,! '/8O

+,A&0%$2! -022$80+$:&0%M! 7(&'! &%&:&$2! #+,=,+,%-,!)0,'!%0:!9,$%!$! 2$-U!0=! $-:&?&:3! &%! :(,!

0:(,+!=0+/9'!0+!&%&:&$:&?,'M!!

7(,+,!$+,!$!%/98,+!0=!=$-:0+'!:($:!'/AA,':!$!90+,!&%)&?&)/$2&':&-!#,+-,#:&0%!0=!*+$%-,u!

0%,! 0=! :(,',! &'! (0;! &%':&:/:&0%'! $+,! ',:! /#N! 8,A&%%&%A!;&:(! $! (&A(23! -,%:+$2&',)! $%)!

&9#0+:$%:!+02,!0=! :(,!1+,'&),%:!;(&-(!':+,%A:(,%'!:(,! &9$A,!0=!$!90+,!$/:0%090/'!

*+$%-,M! 7(&'! ':+0%A!#+,=,+,%-,! =0+! $!(&A(23! -,%:+$2&',)!0+A$%&'$:&0%! =0':,+'! $! A+,$:,+!

:,%),%-3!:0;$+)!8&2$:,+$2&'9!A&?,%!:($:! &:! &'!:(,!1+,'&),%:!;(0!&'!)&+,-:23! &%?02?,)!&%!

=0+,&A%! #02&-3M! "#$&%N! ;(&-(! &'! 0=:,%! -0%'&),+,)! $! (&A(23! 9/2:&2$:,+$2! $-:0+N! &'! $2'0!

=$?0/+,)!83! &:'! ?,+3!),-,%:+$2&',)! '3':,9M!*0+!80:(!-0/%:+&,'N! :(,!#,+'0%$2&:3!0=! :(,!

1+&9,!H&%&':,+!&'!$%!&9#0+:$%:!=$-:0+M!*0-/'&%A!%0;!0%!:(,!>%&0%!=0+!H,)&:,++$%,$%N!

-,+:$&%23!:(,+,!($'!8,,%!$%! &%-+,$',! &%!:(,!$90/%:!0=!+,'0/+-,'!-0%:+&8/:,)!83!80:(!

-0/%:+&,'M! 7(,! :;0! )&#209$:&-! /%&:'! )&==,+! #+&9$+&23! 8,-$/',! *+$%-,! ($'! $%!

&%:,+9&%&':,+&$2! 9&''&0%u! :(,+,=0+,N! &:! ($'! #+0?&'&0%'! =0+! )&==,+,%:! =/%-:&0%'! $%)!

-099&:9,%:'M!7(,!>=H!9&''&0%! &'!90+,!-09#2,L!$%)! &'! :$&20+,)! :0! :(,!%,,)'!0=! :(,!

>%&0%!=0+!:(,!H,)&:,++$%,$%M!b%!-0%:+$':N!:(,!"#$%&'(!:,$9!+,#0+:'!:0!:(,!H&%&':+3!0=!

*0+,&A%! D==$&+'! $%)! X00#,+$:&0%M! */%-:&0%'! $+,! )&?&),)! 8,:;,,%! ?$+&0/'! H&%&':+&,'u!

-0%',</,%:23N! :(,!"#$%&'(!:,$9!-$%%0:!8,!-0%'&),+,)!$'!$%! b%:,+9&%&':,+&$2!H&''&0%M!

"09,! -+0''O$A,%-3! -00+)&%$:&0%! ,L&':'N! 3,:! &:! &'! %0:! $:! $%! $)?$%-,)! 2,?,2M! P0;,?,+N!

),'#&:,!:(,!+,A&0%$2!$##+0$-(!:($:!80:(!-0/%:+&,'!-/++,%:23!($?,!&%!:(,&+!=0+,&A%!#02&-3!

':+$:,A&,'N!%,&:(,+!($'!$!H,)&:,++$%,$%!I,%,+$2!B&+,-:0+$:,M!*+$%-,N!&%!=$-:N!)0,'!%0:!

)&':&%A/&'(! :(,! +,A&0%! $'! '/-(N! $'! '(0;%! &%! :(,! E%+.' 4Xc"&+.! 0+A$%&A+$9M! 7(&'! &'!

-0%:+$)&-:0+3!:0!:(,!-0%-,#:!0=!:(,!H,)&:,++$%,$%!:($:!80:(!-0/%:+&,'!:+3!:0!:+$%'9&:N!

,'#,-&$223!&%!:(,!-$',!0=!*+$%-,M!!

7/+%&%A!%0;!:0!A208$2!+,'0/+-,'N!&%!:,+9'!0=!':$==!&:!&'!+,#0+:,)!:($:!*+$%-,!($'!$+0/%)!

46N6FF! $A,%:'! -09#$+,)!;&:(! "#$&%Q'! 4FN6FF! =0+,&A%! $==$&+'! ':$==!9,98,+'M! *+$%-,Q'!



('!
!

+,'0/+-,'!A+,$:23!,L-,,)!:(0',!0=!&:'!%,&A(80/+N!,'#,-&$223!=0220;&%A!:(,!-+&'&'!0=!EFFaO

EFF5M! ! P0;,?,+N! "#$%&'(! -/2:/+$2! &%?,':9,%:! -$++&,)! 0/:! &%! +,-,%:! 3,$+'! ($'! 8,,%!

+,9$+U$82,M! b:! ($'! +$%A,)! =+09! 8,&%A! $290':! %0%O,L&':,%:! :0! 8,-09&%A! $! #0&%:! 0=!

+,=,+,%-,M! "#$%&'(! -/2:/+$2! &%?,':9,%:! ($'! ,?,%! 8,-09,! $! 9$W0+! :002! 0=! "#$%&'(!

=0+,&A%!#02&-3N!+&?$22&%A!:($:!0=!*+$%-,N!;(&-(!($'!(&A(23!&%':&:/:&0%$2&',)!$%)!,L:+,9,23!

,==,-:&?,!-/2:/+$2!#+0A+$9'M!7(,!+&?$2+3!(,+,!&'!)&==&-/2:!:0!+,-0%-&2,N!2,$?&%A!2&::2,!+009!

=0+!)&#209$:&-!-00#,+$:&0%N!$%)! &:!9$3!8,!0%,!0=! :(,!$+,$'!;(,+,! :(,! :;0!-0/%:+&,'!

9$3!-2$'(!&%!:(,!=/:/+,M!!

`%! :(,! 8$'&'! 0=! :(,! $=0+,9,%:&0%,)! &%=0+9$:&0%N! ;,! -$%! %0;! #0&%:! 0/:! :(,! 9$&%!

=$-:0+'! :($:! $==,-:! *+$%-,! $%)! "#$&%Q'! H,)&:,++$%,$%! #02&-3M! 7(,',! =$-:0+'! $+,!

'/99$+&',)!&%!:(+,,!-($+:'!-+,$:,)!=+09!:(,!)$:$!&%!:(&'!-($#:,+N!$%)!:(,3!',+?,!$'!$!

8$'&'!=0+!:(,!$%$23'&'!0=!80:(!-0/%:+&,'Q!&%?02?,9,%:!&%!:(,!C$+-,20%$!1+0-,''!$%)!:(,!

>%&0%!=0+!:(,!H,)&:,++$%,$%!h",,!D##,%)&L!4N!D##,%)&L!EN!$%)!D##,%)&L!GiM!

70!-0%-2/),N!$2:(0/A(!$%!&%&:&$2!$%$23'&'!',,9'!:0!'/##0+:!:(,!(3#0:(,'&'!:($:!*+$%-,!

($'!A+,$:,+!-$#$8&2&:&,'!$%)!':+0%A,+!=0+,&A%!&%=2/,%-,N!:(,+,!$+,!-,+:$&%!,2,9,%:'!:($:!

2,$)! /'! :0! :(&%U! :($:! "#$&%! ($'! 8,,%! &%! $! #0'&:&0%! :0! $-:! $'! :(,! +,A&0%$2! 2,$),+N!

,'#,-&$223! $=:,+! :(,! &%&:&$:&0%! 0=! :(,! C$+-,20%$! 1+0-,''M! */+:(,+! +,'0/+-,'N! -/2:/+$2!

&%?,':9,%:N! $%)! $%! $98&:&0/'! ':+$:,A3! $+,! ,2,9,%:'! :($:! ,%-0/+$A,! $! %,;! "#$%&'(!

*()"*!"*(*%"&5#!M!*+$%-,N!0%!:(,!-0%:+$+3N!($'!;&:%,'',)!(0;!:(,!H,)&:,++$%,$%!%0;!

($'! 90+,! %0%O./+0#,$%! $-:0+'! :($:! 9$3! $==,-:! *+,%-(! ':+$:,A3! &%! :,+9'! 0=!

+,A&0%$2&'$:&0%!$%)!-00#,+$:&0%M!*&%)&%A!%,;!#$+:%,+'! :0!-022$80+$:,!;&:(N!,'#,-&$223!

:(0',!;&:(!A+,$:,+!-$#$-&:3!:0!908&2&',!+,'0/+-,'!0=!:(,!.>N!9$3!8,-09,!$!%,;!*+,%-(!

':+$:,A3M!b:!&'!$A$&%':!:(&'!8$-U)+0#!:($:!:(,!':+$:,A3!-$++&,)!0/:!)/+&%A!:(,!C$+-,20%$!

1+0-,''! $%)! :(,! >%&0%! =0+! :(,! H,)&:,++$%,$%! ;&22! 8,! #+,',%:,)! &%! :(,! =0220;&%A!

-($#:,+'M!!

!

!

!

(



((!
!

>/)!*-#(L(

*B4(=53E469:5(!39E4@@(

(

%&*#+.">*%+&((

(

7(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#!h.H1iN!$2'0!U%0;%!$'!:(,!C$+-,20%$!1+0-,''!hC1iN!

+,#+,',%:,)! $! 8+,$U!;&:(! :(,! #$':S! $! %,;! +,A&0%$2! ),'&A%! 8$',)!9$&%23! 0%! $!9&L! 0=!

9/2:&2$:,+$2!$%)!8&2$:,+$2!$-:&0%'!:($:!$::,9#:,)!:0!A0!8,30%)!$!:+$)&:&0%$223!,-0%09&-!

$##+0$-(M!7(,!':+/-:/+,!0=!:(,!.H1!=0-/',)!0%!:(+,,!&''/,'!,%-09#$''&%A!h4i!',-/+&:3!

$%)!#02&:&-$2!-0%-,+%'N!hEi!,-0%09&-!$%)!=&%$%-&$2!'/8W,-:'N!$%)!hGi!'0-&$2N!-/2:/+$2N!$%)!

(/9$%!9$::,+'M!*0220;&%A!:(,!EFFE!g$2,%-&$!9&%&':,+&$2!9,,:&%AN!$! =0/+:(!)&9,%'&0%!

;$'!&%:,A+$:,)N!W/':&-,!$%)!(09,!$==$&+'!hYPDiM!7(&'!+,?&',)!#02&-3!=0+9$:&0%!;$'!9/-(!

90+,!$98&:&0/'!:($%!#+,?&0/'!&%&:&$:&?,'!0=!-00#,+$:&0%!2$/%-(,)!)/+&%A!:(,!=&+':!($2=!

0=!:(,!455F'M!!

7(&'! -($#:,+! ,L$9&%,'! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! =+09! $%! $%$23:&-$2!

#,+'#,-:&?,N!=0-/'&%A!0%!:(,!+02,!#2$3,)!83!*+$%-,!$%)!"#$&%!'&%-,!:(,!'&A%$:/+,!0=!:(,!

C$+-,20%$!B,-2$+$:&0%!&%!4556!/%:&2!EFFeN!;(,%!_&-02$'!"$+U0J3!#+0#0',)!:(,!-+,$:&0%!

0=!:(,!H,)&:,++$%,$%!>%&0%!hH>iM!7(,!:3#,!0=!2,$),+'(&#N!$'!;,22!$'!:(,!)3%$9&-'!0=!

-09#,:&:&0%! l! -022$80+$:&0%! #+,',%:,)! &%! :(,! :(,0+,:&-$2! =+$9,;0+U! ;&22! 8,! /',)! :0!

,L#2$&%! *+$%-,! $%)! "#$&%Q'! &%#/:! $%)! ':+$:,A&,'M! ",-:&0%! 0%,! -0?,+'! :(,! %,A0:&$:&0%!

#+,-,)&%A!:(,!.H1N!;(,+,!"#$&%!($)!$!#+09&%,%:!+02,!$'!$!8+0U,+O,%:+,#+,%,/+!$%)!

),90%':+$:,)! '09,! ,2,9,%:'! 0=! ':+$:,A&-! 2,$),+'(&#M! H$)+&)|'! -022$80+$:&0%! ;&:(!

1$+&'! ;&22! 8,! 0/:2&%,)! :0! &),%:&=3! :(0',! ,2,9,%:'! :($:! =$-&2&:$:,)! :(,! +0$)! :0! :(,!

C$+-,20%$!1+0-,''M!",-:&0%!:;0!),$2'!;&:(!:(,!C1Q'!&%':&:/:&0%$2!':+/-:/+,!$%)!(0;!&:!&'!

+$:&0%$223!/',)!83!9,98,+!':$:,'N!,'#,-&$223!*+$%-,!$%)!"#$&%N!:0!#+090:,!:(,&+!0;%!

%$:&0%$2!$A,%)$M!",-:&0%!:(+,,!#+,',%:'!:(,!,?02/:&0%!0=!:(,!1$+:%,+'(&#!$'!$!+,'/2:!0=!

:(,! *0+,&A%!H&%&':,+&$2! -0%=,+,%-,'! 0+A$%&',)! 83!H$)+&)! $%)! 1$+&'M! 7(&'! ',-:&0%!;&22!

=0-/'!0%!:(,!H,)&:,++$%,$%!-0%:,L:N!&%!;(&-(!80:(!$!;&%)0;!0=!0##0+:/%&:3!$%)!$!2$-U!



()!
!

0=! ,==,-:&?,! #02&-3! ,%:+,#+,%,/+'(&#! 0--/++,)N! $%)! (0;! :(&'! 2,)! :0! $! '&:/$:&0%! 0=! $!

?&+:/$2! +,A&0%$2! #$+$23'&'M! *&%$223N! ',-:&0%! =0/+! ,L$9&%,'! :(,! &%:,+$-:&0%! 8,:;,,%! :(,!

./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! $%)! :(,! ./+0#,$%!_,&A(80/+(00)! 102&-3! h._1iN! :(,!

2$::,+!0=!;(&-(!;$'!$%!&%&:&$:&?,!#/:!=0+;$+)!83!:(,!./+0#,$%!X099&''&0%!h&%':,$)!0=!

:(,!9,98,+!':$:,'i!$%)!:($:!;$'!-20',23!+,2$:,)!:0!:(,!C$+-,20%$!1+0-,''M!P0;,?,+N!

*+$%-,!$%)!"#$&%!'$;!:(,! &%&:&$2!),'&A%!0=! :(,!._1N!-0%-,&?,)!;&:(!$! ':+0%A!8&2$:,+$2!

)&9,%'&0%!$%)!:(,!&%:,%:!0=!&%-2/)&%A!:(,!.$':,+%!#$+:%,+'N!;&:(!-0%-,+%M!7(,!-($#:,+!

;&22! #+,',%:! :(,! $::&:/),'! 0=! 80:(! -0/%:+&,'! ?&'O$O?&'! :(,! X099&''&0%! $%)! :(,&+!

#+,=,+,%-,'!+,A$+)&%A!:(&'!%,;!+,A&0%$2!&%&:&$:&?,M!!

GUG */-(#+).(*+(=)#>-,+&)1($!)%&()$(!+,%>P(-&*#-!#-&-"#(

`%! EeOEa! _0?,98,+N! 4556N! :(,! (,$)'! 0=! Ee! H,)&:,++$%,$%! $%)! ./+0#,$%!

A0?,+%9,%:'!9,:!&%!C$+-,20%$M!7(,!-(0&-,!0=!:(,!X$:$2$%!-$#&:$2!9$3!8,!&%:,+#+,:,)!$'!

$! +,;$+)! =0+!"#$&%Q'!$-:&?,! &%?02?,9,%:! &%! :(,!%,A0:&$:&0%'N!$%)! :(,! 20883&%A!,==0+:'!

,L,+:,)!83!&:'!)&#209$:'!$%)!#02&:&-&$%'!:0!(0':!:(,!=0/%)$:&0%$2!-0%=,+,%-,!hI&22,'#&,N!

4555S! 46Gu! I09,JN! EFFGS! e4iM! "#$&%! ;,2-09,)! :(,! Ee! A0?,+%9,%:! +,#+,',%:$:&?,'N!

$%)!&:!,9#($'&',)!:(,!b8,+&$%!-0/%:+3Q'!2&%U!:0!:(,!&%&:&$:&?,!83!#2$-&%A!C$+-,20%$!&%!:(,!

&%=0+9$2! %$9,! 0=! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#M! *0+! C$+8ZN! :(,! C$+-,20%$!

X0%=,+,%-,!;$'!o$%!$-:!0=!#02&:&-$2!+,-0A%&:&0%!0=!:(,!./+0OH,)&:,++$%,$%!)&9,%'&0%'!

0=!'0-&0O,-0%09&-!+,$2&:&,'!$%)!',-/+&:3!-0%-,+%'M!*0+!"#$&%N!:(,!-0%=,+,%-,!;$'!$2'0!

$%! 0##0+:/%&:3! :0! +,?&?,! :(,! A0?,+%9,%:Q'! )09,':&-! #02&:&-$2! =0+:/%,'! $%)! :0! +,#$3!

X$:$2$%!%$:&0%$2&':'!=0+!#$+2&$9,%:$+3!'/##0+:p!hC$+8ZN!455fS!E6iM!

",%,%!*20+,%'$!&),%:&=&,'!:(+,,!,?,%:'!:($:!=$?0+,)!:(,!,9,+A,%-,!0=!:(,!C1!h*20+,%'$N!

EF4FN!&%!C,%,3:0!*)'+-N!EF4FS!6GiS!:(,!#+0A+,''&?,!-0%':+/-:&0%!0=!:(,!.>N!,'#,-&$223!&%!

:(,!$+,$!0=!X0990%!*0+,&A%!$%)!",-/+&:3!102&-3! hX*"1iN! :(,!,L&':,%-,!0=!$!./+0#,$%!

1$-:!8,:;,,%!_0+:(,+%!$%)!"0/:(,+%!-0/%:+&,'N!-(&,=23!:(+0/A(!H$)+&)OC0%%!-($%%,2'N!

83! ;(&-(! %0+:(,+%! -0/%:+&,'! '/##0+:,)! :(,! -+,$:&0%! 0=! $%! $98&:&0/'! ./+0#,$%!

H,)&:,++$%,$%! #02&-3! &%! ,L-($%A,! =0+! "0/:(,+%! '/##0+:! &%! 8+&%A&%A! :(,! -0/%:+&,'! 0=!

X,%:+$2! $%)! .$':,+%! ./+0#,! -20',+! :0! ./+0#,! $%)N! =&%$223N! :(,! `'20! $A+,,9,%:'! :($:!

-0%:+&8/:,)! :0! #,$-,! &%! :(,! H&))2,! .$':M! b%! $))&:&0%! :0! :(,! ,?,%:'! #0&%:,)! 0/:! 83!

*20+,%'$N! :(,! ./+0#,$%! X0/%-&2! 1+,'&),%-&,'! 0=! *+$%-,N! "#$&%! $%)! b:$23! '(0/2)! 8,!



)+!
!

&%-2/),)N!=0+!:(,3!;,+,!U,3!:0!,':$82&'(&%A!$%!,==,-:&?,!./+0#,$%!20883N!,%)/+&%A!0?,+!

:&9,M! b%!0:(,+!;0+)'N! :(,+,!;$'! $! =$?0+$82,!#02&-3!;&%)0;! :0! 2$/%-(! :(,!%,;!./+0O

H,)&:,++$%,$%!#+0W,-:M!!

7(,! /%),+23&%A! +,$'0%! =0+! $)0#:&%A! :(&'! %,;! #+0W,-:! ;$'N! 9$&%23N! :(,! #/+'/&:! 0=!

+,A&0%$2!8$2$%-&%A!8,:;,,%!:(,!_0+:(!$%)!:(,!"0/:(!$'!;,22!$'!:(,!.$':!$%)!:(,!"0/:(N!

$!A+0;&%A!;0+2);&),!:+,%)!:0;$+)!+,A&0%$2&'$:&0%!h_D*7DN!H.\X`">\N!,:-MiN!$%)!:(,!

%,,)! :0! ':$8&2&',! :(,! '0-&0O,-0%09&-! '&:/$:&0%'! 0=! :(,! "0/:(,+%! H,)&:,++$%,$%!

-0/%:+&,'! hB,+&'80/+AN! 455eS! 5iM! P0;,?,+N! $2:(0/A(! %0:! 0#,%23! $-U%0;2,)A,)N!

&%-+,$',)! -0%-,+%'! +,A$+)&%A! &99&A+$:&0%! ;,+,! $! '&A%&=&-$%:! 90:&?$:&0%! 8,(&%)! :(,!

),-&'&0%! :0! ':+,%A:(,%! _0+:(O"0/:(! +,A&0%$2! &%:,A+$:&0%! hY0==ZN! 455eS! 4fiM! 7(,!

#+0#0',)!'02/:&0%!:0!:(,!$=0+,9,%:&0%,)!&''/,'!;$'!:0!$)0#:!$!%,;!$##+0$-(!/%),+!

:(,!=0+9/2$!0=!$!#$+:%,+'(&#N!$2:(0/A(!/%),+!:(,!./+0#,$%!>%&0%Q'!A/$+)&$%'(&#M!7(,!

$''/9#:&0%! ;$'! :($:! A+,$:,+! ,-0%09&-! +,A&0%$2&'$:&0%! ;0/2)! &9#+0?,! +,2$:&0%'!

8,:;,,%!"0/:(,+%!H,)&:,++$%,$%!-0/%:+&,'M!7(&'!9$3!8,!',,%!$'!$!%0?,2:3!0--/++,%-,!

($?&%A! +00:'! &%! :(,! H,)&:,++$%,$%! )&9,%'&0%! 0=! :(,! X0%=,+,%-,! 0%! ",-/+&:3! $%)!

X00#,+$:&0%!&%!./+0#,!hX"X.iN!$%)!:(,!./+0OH$A(+,8!1$+:%,+'(&#!:($:!%,?,+!-$9,!&%:0!

8,&%A!hC$+8ZN!455fS!EfiM!

B,'#&:,!:(,!;&),'#+,$)!$-U%0;2,)A,9,%:!0=!:(,!%,,)!:0!$220-$:,!=/+:(,+!+,'0/+-,'!:0!

:(,! H,)&:,++$%,$%! $%)! #/:! =0+:(! &%&:&$:&?,'N! :(,! 2$/%-(! 0=! :(,! ./+0OH,)&:,++$%,$%!

1$+:%,+'(&#! ;$'! %0:! '&9#2,M! *0+! "#$&%N! :(,! H,)&:,++$%,$%! +,A&0%! ($)! 8,-09,! $!

#+&0+&:3N! 8/:! :(&'! ;$'! %0:! :(,! -$',! =0+! $22! ./+0#,$%! #$+:%,+'M! 7(,! #+0A+,''&?,!

,%2$+A,9,%:!,$':;$+)!,%)$%A,+,)!:(,!+,'0/+-,'!),?0:,)!:0!"0/:(,+%!./+0#,u!*+$%-,!

'($+,)! :(&'! -0%-,+%!;&:(! ,</$2! &%:,%'&:3M! 7(&'!9/:/$2! /%),+':$%)&%A! 0=! :(,! +,A&0%$2!

%,,)'!=0':,+,)!-20',+!:+$%'O13+,%,$%!-022$80+$:&0%!;&:(!:(,!$&9!:0!$-:!$'!:(,!?0&-,'!0=!

:(,!H,)&:,++$%,$%M!7(,!2&%U!8,:;,,%!./+0#,$%!',-/+&:3!$%)!H,)&:,++$%,$%!#+0'#,+&:3!

;$'!$2+,$)3!$%! &9#0+:$%:!:0#&-! &%!"#$%&'(!#02&:&-$2!)&'-0/+',! hC&--(&N!EFFeS!4d5iN!$%)!

*,2&#,!I0%JK2,J!:00U!$%!$-:&?,!+02,!&%!+$&'&%A!"#$%&'(!%$:&0%$2!-0%-,+%'!:0!./+0#,!&%!$!

)3%$9&-!0=!80::09O/#!./+0#,$%&'$:&0%M!

7(,!#+,?$&2&%A!900)!0=!0#:&9&'9!=0+!:$2U'!8,:;,,%!1$2,':&%,!$%)!b'+$,2!8+0/A(:!$80/:!

$! +,%,;,)! &%:,+,':! =+09! _0+:(,+%! ./+0#,$%! #$+:%,+'! :0! :(,! +,A&0%M! 7(&'! #0'&:&?,N!

=$-:0+!:0A,:(,+!;&:(!:(,!-20',!-022$80+$:&0%!0=!1$+&'!$%)!H$)+&)N!-+,$:,)!$!#+0#&:&0/'!



)*!
!

'&:/$:&0%!;(,+,!:(,!:;0!-0/%:+&,'!),?,20#,)!:(,!+02,!0=!#02&-3!,%:+,#+,%,/+'!($%)O&%O

($%)M! D--0+)&%A! :0! I&22,'#&,N! -022$80+$:&0%! ;$'! :(,! )3%$9&-! :($:! #+,?$&2,)N! 3,:!

'09,:&9,'! -0%=2&-:'! $+0',! &%! :(0',! $+,$'! ;(,+,! -,+:$&%! ,2,9,%:'! 0=! +&?$2+3! ,L&':,)M!

_0%,:(,2,''N!'&%-,!:(,!:;0!-0/%:+&,'!;,+,!&%:,+,':,)!&%!#0'&:&0%&%A!:(,!H,)&:,++$%,$%!

&%! $! +,2,?$%:! #2$-,! 0%! :(,! ./+0#,$%! $A,%)$N! :(,! 2$:,%:! +&?$2+3!;$'! +,2,A$:,)! :0! :(,!

8$-UA+0/%)!'0!$'!:0!%0:!;,$U,%!:(,!H,)&:,++$%,$%!20883!hI&22,'#&,N!455eS!GaiM!!

H0+,0?,+N!:(,!'&:/$:&0%!&%!D2A,+&$N!;&:(!:(,!+&',!0=!:(,!*b"!$'!:(,!9$W0+&:3!#$+:3!$%)!:(,!

'/8',</,%:! 21%!' 4X/)+)N! &%)&+,-:23! =$?0/+,)! :(,! ./+0#,$%&'$:&0%! 0=! *+,%-(!

H,)&:,++$%,$%! &%:,+,':'M! *+$%-,! :(/'! ,9,+A,)! $'! $! U,3! &%:,+%$:&0%$2! #2$3,+M! D!

:/+8/2,%:! '&:/$:&0%! )&)! %0:! =$?0/+! *+,%-(! &%:,+,':'N! 8/:! *+$%-,! -,+:$&%23! -0/2)! %0:!

&A%0+,! '/-(! &%':$8&2&:3! &%! D2A,+&$M! _0%,:(,2,''N! &:'! ':$:/'! $'! =0+9,+! -020%&$2! #0;,+!

2&9&:,)! &:'! #02&:&-$2! $%)!)&#209$:&-!#0''&8&2&:&,'M! \,2$:&0%'!8,:;,,%! :(,! :;0! -0/%:+&,'!

8,-$9,!:,%',N!$%)!',?,+$2!#/82&-!':$:,9,%:'!9$),!-2,$+!:($:!*+,%-(!&%:,+?,%:&0%!;$'!

%0:!;,2-09,N! 8/:! *+,%-(! +,9,98+$%-,!0=! :(,! 455d! :,++0+&':! $::$-U'! 0%! &:'! :,++&:0+3!

9$),!&:!)&==&-/2:!:0!%0:!&%:,+?,%,M!!

*0+!*+$%-,N!:(,!#+082,9!;$'!;(,:(,+!:0!9,)&$:,!0+!%0:N!$%)!&=!'0N!:0!&),%:&=3!:(,!8,':!

;$3!#0''&82,M!7(,!'02/:&0%!;$'!:0!&%?02?,!./+0#,M!C3!#/::&%A!D2A,+&$!0%!:(,!.X!$A,%)$N!

*+$%-,! -0/2)! #+,?,%:! $--/'$:&0%'! 0=! &%:,+=,+,%-,M! H/2:&2$:,+$2&'9N! ,'#,-&$223! &=!

-0%)/-:,)!=+09!C+/'',2'N!;$'!',,%!$'!:(,!8,':!'02/:&0%!8,-$/',!*+$%-,!-0/2)!)0!9/-(!

90+,!$-:&%A!:(+0/A(!C+/'',2'!:($%!&=!&:!$))+,'',)!:(,!'&:/$:&0%!=+09!$!#/+,23!8&2$:,+$2!

#,+'#,-:&?,! hP029N! 455aS! 4F5O44diM! 7(,! ./+0#,$%&'$:&0%! 0=! %$:&0%$2! &%:,+,':'! 83!

:+$%'=,++&%A! :(,9! :0! ./+0#,! ;$'! :(,! 8,':! $##+0$-(! =0+! *+,%-(! )&#209$:'N! $%)! &:!

+,#+,',%:,)!$%!0##0+:/%&:3!:0!$-:!90+,!$##+0#+&$:,23!&%!:(,!,3,'!0=!:(,!D2A,+&$%'M!!

b=!./+0#,!;$'!:(,!9,$%'! =0+!*+,%-(!$-:&0%! &%! &:'! =0+9,+!-020%3N!"#$&%!$2'0!8,%,=&:,)!

=+09!&:'!./+0#,$%!':$:/'!)/+&%A!:(,!%,A0:&$:&0%'!;&:(!H0+0--0N!,'#,-&$223! &%!+,2$:&0%!

:0!:(,!=&'(,+&,'!$A+,,9,%:M!D!-0%':$%:!2$:,%:!:,%'&0%N!;&:(!#,+&0)'!0=!+,2$:&?,!-$29!$%)!

0:(,+'! 0=! $-/:,! )&#209$:&-! -0%=2&-:N! ($?,! (&':0+&-$223! 9$+U,)! P&'#$%0OH0+0--$%!

+,2$:&0%'M! b%!:(,!3,$+'!#+&0+!:0!:(,!.H1N!:(,',!+,2$:&0%'!;,+,!,'#,-&$223! :,%',!)/,!:0!

-09#,:&:&0%!&%!$A+&-/2:/+$2!:+$),!$%)!:(,!+,%,;$2!0=!:(,!=&'(&%A!:+,$:3!h',,!X($#:,+!6iM!

P0;,?,+N!&%!+,2$:&0%!:0!:(,!=&'(&%A!$A+,,9,%:'N!:(,!'&:/$:&0%!;$'!-09#2,:,23!)&==,+,%:M!

"#$&%N!$:!:(,!:&9,!0=!&:'!$--,''&0%!:0!./+0#,N!($)!:(,!2$+A,':!=2,,:!0=!:(,!..XM!7(&'!9$3!



)"!
!

%0:! 8,! $! '/+#+&',N! $'! "#$&%!;$'! :(,! :(&+)! 2$+A,':! -0%'/9,+! 0=! =&'(! &%! :(,!;0+2)N! $%)!

:(,+,=0+,!:(&'!$+,$!;$'!$!9$::,+!0=!o(&A(!#02&:&-'Mp!>%:&2!"#$&%!;$'! &%-0+#0+$:,)! &%:0!

:(,! ..XN! $A+,,9,%:'!;&:(!H0+0--0!;,+,! %,A0:&$:,)! $:! :(,! 8&2$:,+$2! 2,?,2M!P0;,?,+N!

'&%-,!455fN!:(,!./+0#,$%!X099&''&0%!($'!8,,%!&%!-($+A,!0=!:(,',!U&%)'!0=!$A+,,9,%:'M!

7(&'!-0/2)!2,$)!0%,!:0!:(&%U!:($:!:(&'!'&:/$:&0%!;0/2)!+,)/-,!:(,!2,?,2!0=!-0%=2&-:!$%)!

:(,! ,L-($%A,! 0=! (,$:,)! )&'-/''&0%'! :($:! /'/$223! #+,-,),)! $%3! $--0+)! &%! :(&'! $+,$M!

\,$2&:3! #+0?,)! :($:! :(&'!;$'! %0:! :(,! -$',M! 7(,!;,&A(:! 0=! :(,!9,98,+! ':$:,'! &%! ..X!

),-&'&0%O9$U&%A! $%)! :(,! (&A(! )&#209$:&-! $-:&?&:3! :0! -+,$:,! :(,! 80::09O/#!

./+0#,$%&'$:&0%! 0=! :(,! "#$%&'(! =&'(&%A! &%:,+,':'! #/:! '&A%&=&-$%:! #+,''/+,! 0%! :(,!

X099&''&0%!:0!),=,%)!:(,!&%:,+,':'!0=!:(,!b8,+&$%!-0/%:+3!&%!$!?,+3!$AA+,''&?,!;$3!$%)!

&%!$!-0%:,L:!:($:!-2,$+23!=$?0/+,)!"#$%&'(!&%:,+,':'!hg$</,+!&!*$%'N!EFFGu!B$9&'N!455aiM!

D'!'(0;%N!)/,!:0!:(,!.XQ'!+02,!&%!#02&-3!),?,20#9,%:N!&:!&'!%0:!,$'3!:0!),=&%,!1$+&'!$%)!

H$)+&)Q'! &%#/:! &%! :(,!./+0#,$%!H,)&:,++$%,$%!#02&-3M!`%!0%,!($%)N! -+!01(2-1+!$%)!

-X,-.&/*! #+&9$+&23!),=,%),)! :(,&+! %$:&0%$2! &%:,+,':'!;(&-(N! 0%!9$%3!0--$'&0%'N! $+,! &%!

-0%=2&-:! ;&:(! :(,! +,A&0%$2! 0%,'M! `%! :(,! 0:(,+! ($%)N! :(,',! :;0! -0/%:+&,'! '0/A(:! :0!

-+,$:,!$!8,::,+! +,A&0%$2! &%:,A+$:&0%!;&:(!':+0%A! &%':&:/:&0%'!$%)!,%0/A(!+,'0/+-,'! :0!

8,!=/%-:&0%$2M!!D:!:(,!./+0#,$%!X0/%-&2!0=!X0+=/!&%!Y/%,!455dN!:(,!&%=2/,%-,!0=!*+$%-,!

$%)!"#$&%!;$'!?&'&82,!&%!:(,!=&%$2!-0%-2/'&0%'!)0-/9,%:N!;(,+,!:(,+,!;$'!$%!$::,9#:!

:0! $))+,''! :(,! H,)&:,++$%,$%! /%),+! $! 9/2:&2$:,+$2! $%)! 9/2:&',-:0+$2! =0+9/2$!

h./+0#,$%! X0/%-&2N! 455d8iM! 7(,! X0/%-&2! &%?&:,)! :(,! ./+0#,$%! X099&''&0%! :0! ':$+:!

;0+U&%A! &%! :(&'! )&+,-:&0%! $%)N! &%! `-:08,+N! :(,! X099&''&0%! #+,',%:,)! $! ':$:,9,%:!

;(,+,!:(,!#+0#0'$2!:0!(02)!$!./+0OH,)&:,++$%,$%!-0%=,+,%-,!&%!4556!;$'!+$&',)M!!7(,!

*+$%-0O"#$%&'(! 20883!9$%$A,)! :0! &%-2/),! :0#&-'! '/-(! $'! o:(,!#+,O$--,''&0%! ':+$:,A3!

;&:(!:(,!X..X'!hX,%:+$2!$%)!.$':,+%!./+0#,$%!X0/%:+&,'i!&%!%0!;$3!&%:,+=,+,'!;&:(!:(,!

X099/%&:3Q'! -099&:9,%:! :0;$+)'! :(,!H,)&:,++$%,$%! +,A&0%pN! 0+! :(,! &%-+,$'&%A! 0=!

o./+0OH,)&:,++$%,$%!&%:,+),#,%),%-,N!%0:$823!,%?&+0%9,%:N!,%,+A3N!9&A+$:&0%N!:+$),!

$%)! &%?,':9,%:pN! $%)! :(,! ,':$82&'(9,%:! 0=! $%! &%':&:/:&0%$2! =+$9,;0+U! :0! +,A/2$:,!

:(,',!+,2$:&0%'(&#'!h./+0#,$%!X099&''&0%N!455dS!EOGiM!

7(,! +0$)! :0! :(,! .'',%! X0/%-&2N! (0;,?,+N! ;$'! 20%A! $%)! -09#2&-$:,)M! c,:! $A$&%N! :(&'!

#+0-,''!;$'!&%=2/,%-,)!83!%$:&0%$2!&%:,+,':'!:($:!#+,?$&2,)!0?,+!+,A&0%$2!0%,'M!"#$%&'(!

)&#209$:'! $-:,)! $'! ?,:0O#2$3,+'! $%)! :(+,$:,%,)! :0! 820-U! :(,! $--,''&0%! 0=! D/':+&$N!



)#!
!

*&%2$%)N! $%)! ";,),%! :0! :(,! ..XM! 7(,! =+&-:&0%!;$'N! 0%-,! $A$&%N! +,A$+)&%A! :(,! =&'(&%A!

&%)/':+3M
Gf
!7(,!)$3!8,=0+,! :(,! '/99&:N! :(,!"#$%&'(!$::&:/),!,%)$%A,+,)! :(,! '900:(!

#+0A+,''&0%!0=!:(,!9,,:&%AN!&%'#&+&%A!B,20+'!:0!),=&%,!:(,!b8,+&$%!$::&:/),!o$'!$!:$U&%A!

0=! (0':$A,'! $-:! hwi! $! A0?,+%9,%:! '$3'! :($:! :(,3! )0! %0:! $##+0?,! $! #0&%:! &=! :(,! 0%,!

;(,+,!:(,3!$+,!#$+:&-/2$+23!&%:,+,':,)!&'!%0:!'02?,)!=&+':p
Ge
!h.2!1$['N!a!B,-,98,+!455diM!

7(&'!;$'!$! +$:(,+! ',%'&:&?,!909,%:N! =0+! :(,!./+0#,$%!X0/%-&2!;$'!A0&%A!)&'-/''! :(,!

#+0-,''! =0+! ,%2$+A,9,%:! :0;$+)'! :(,! ,$':,+%! -0/%:+&,'S! $! U,3! ,2,9,%:! =0+! I,+9$%!

=0+,&A%!#02&-3!$:!:(,!:&9,!$%)!;(0!;$'!&%!-($+A,!0=!:(,!+0:$:&%A!1+,'&),%-3!h&:!;$'!$2'0!

&%! :(&'! ?,+3! '$9,! .>! X0/%-&2! ;(,+,! :(,! #+0#0'$2'! #+,?&0/'23! #+,',%:,)! 83! :(,!

X099&''&0%! &%!X0+=/!A0:! :(,!%,-,''$+3! '/##0+:iM! "#$%&'(!$-:&?&'9!;$'!8,(&%)!^0(2Q'!

),-&'&0%!:0!$--,#:!$!8,::,+! +,)&':+&8/:&0%!0=! :(,!./+0#,$%!$&)M!P0;,?,+N!),'#&:,! :(&'!

820-U&%A! $::&:/),N! "#$&%! $%)! I,+9$%3! ($)! $2+,$)3! -09,! :0! $%! $A+,,9,%:! 0?,+! :(,!

':+/-:/+$2! =/%)'! ,$+2&,+M! X0%?,+',23N! :(,! *+,%-(! ;0+U,)! ($+)! :0! #/:! #+,''/+,! 0%!

%0+:(,+%! -0/%:+&,'! $%)! -022$80+$:,)! ;&:(! "#$&%! :0! 20883! 0:(,+! '0/:(,+%! 9,98,+!

':$:,'M! 7(&'! )&?&'&0%! 0=! +02,'! 9$3! 8,! 0%,! 0=! :(,! 8,':! ,L$9#2,'! 0=! *+$%-0O"#$%&'(!

#$+:%,+'(&#N! $'! 80:(! $-:,)! $'! 8+0U,+O,%:+,#+,%,/+'! :0! -0%?&%-,! 90+,! +,2/-:$%:!

-0/%:+&,'!:0!$--,#:!:(,!&),$!0=!$!%,;!$%)!$98&:&0/'!+,A&0%$2!#02&-3M!

"#$%&'(! )&#209$:'! :00U! $)?$%:$A,! 0=! :(,&+! +0:$:&%A! .>! #+,'&),%-3! ,L#,-:,)! &%! :(,!

',-0%)!($2=!0=!4556!83!0==,+&%A!:0!(0':!:(,!./+0OH,)&:,++$%,$%!9&%&':,+&$2!-0%=,+,%-,M!

B/+&%A! &:'!.>!#+,'&),%-3N!;(&-(!#+,-,),)!:(,!"#$%&'(!0%,! &%!4556N!*+$%-,!9$),!:(,!

'900:(!,L,-/:&0%!0=!:(&'!-0%=,+,%-,! &:'!9$&%!#+&0+&:3M!7(,!=&%$2!)0-/9,%:!-0%:$&%&%A!

:(,! =/%)$9,%:$2'! 0=! :(,! C$+-,20%$! B,-2$+$:&0%! ;$'! #+,',%:,)! h./+0#,$%! X0/%-&2N!

455diM! */+:(,+90+,N! %,A0:&$:&0%! 0%! ./+0OH,)&:,++$%,$%! $A+,,9,%:'! 0#,%,)! ;&:(!

7/%&'&$! $%)!H0+0--0M! 7(,',! $''0-&$:&0%! $A+,,9,%:'! $+,! %0:! W/':! $A+,,9,%:'{:(,3!

$2'0!8+0/A(:!$80/:!:(,!-+,$:&0%!0=!8&2$:,+$2!':+/-:/+,'!:0!90%&:0+!$%)!9$%$A,!:(,9M!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#&!,-!./2!D@4-01/!.724.<!5B!4A/2105-!.5!./2!T;75@24-!X5>>;-0.0213!0.!941!21.4?601/2A!./4.!./2!4::211!
0-! ./2!X5>>5-!V01/0-H!Q560:<!95;6A!?2! 0-!*))#3!?;.! 64.27! ./01!941!>5G2A!.5!*))&C!b2G27./262113!
,7264-A3!./2!\M3!4-A!4.!15>2!@50-.1!V74-:23!?65:82A!./01!4::211C!V57!D@4-01/!A0@65>4:<3!./2!B4:.!./4.!
./2! :5;-.7021! 5B! ./2! B5;7./! 2E@4-105-! 9272! .5! ?2! 4::2@.2A! 0-! ./2! QXQ! ?2B572! ./512! 5B! ./2! ./07A!
2E@4-105-!L0C2C!D@40-!4-A!Q57.;H46S!941!@27:20G2A!41!4-!0-1;6.C!K/01!:5-B60:.3!@70>4706<!90./!./2!\M3!
941!-5.! 156G2A!;-.06! ./2!2-A!5B!d2:2>?273! 4B.27! 62-H./<!-2H5.04.05-1! 0-!9/0:/! ./2!\M!941! 0-! ./2!
>0-570.<!0-!./2!B0-46!G5.2C!
#'!U<!.74-164.05-!



)$!
!

D:!:(,!X$%%,'!.>!X0/%-&2!4556N!:(,!./+0#,$%!-0/%:+&,'!$A+,,)!/#0%!:(,!8/)A,:!:($:!

;0/2)!8,!$220-$:,)!:0!:(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#S!.X>!dMf!8&22&0%!0?,+!$!=&?,O

3,$+!#,+&0)!h4556O4555iM!!_,A0:&$:&0%'!:0!',-/+,!:(,',!=/%)'!;,+,!-09#2,LN!,?,%!;&:(!

:(,!$-:&?,!+02,!0=!:(,!X099&''&0%!;(,+,!H$+[%N!X099&''&0%,+!=0+!:(,!H,)&:,++$%,$%N!

;$'! $! U,3! =&A/+,M!B,'#&:,! :(,! '/##0+:!0=! *+$%-,N! "#$&%N! $%)! b:$23N! :(,!90':! 'U,#:&-$2!

%0+:(,+%!-0/%:+&,'!)&)!%0:!A+$%:!$22!:(,!=/%)'!:($:!;,+,!0+&A&%$223!+,</,':,)M!7(&'!&'!:0!

'$3N!.X>!4Mf!8&22&0%! 2,''!:($%!,L#,-:,)!hI09,JN!EFFGS!4FaiM!c,:N!I0%JK2,JQ'!,==0+:'!:0!

-0%?&%-,! ^0(2! 0=! :(,! %,,)! :0! 8$2$%-,! )&==,+,%:! ./+0#,$%! +,A&0%$2! &%&:&$:&?,'! ($)! $!

)&+,-:! &9#$-:! hC$+8ZN!H,':+,'N! "02,+! &! @,-($N!EFFeS!dFiM! 7(,!X$%%,'!"/99&:!;$'! :(,!

2$':! 9&2,':0%,! 8,=0+,! :(,! 9,,:&%A! (,2)! &%! C$+-,20%$N! $2:(0/A(! &:! ;$'! %0:! :(,! 2$':!

%,A0:&$:&0%! 8,=0+,! :(,! Ee! ':$9#,)! :(,&+! '&A%$:/+,'! &%! ;($:! ;$'! A0&%A! :0! 8,! :(,!

+,A&0%$2!=+$9,;0+U!=0+!:(,!%,L:!4G!3,$+'M!!

"&9&2$+23N!:(,!H,)&:,++$%,$%!-0/%:+&,'Q!'/--,''!&%!,':$82&'(&%A!:(,!A+0/%);0+U!=0+!:(,!

H,)&:,++$%,$%!#02&-3!),#,%),)!/#0%!$!A00)!;&%)0;!0=!0##0+:/%&:3u!:(,!+0:$:&%A!.>!

1+,'&),%-3! ;$'! &%! :(,! ($%)'! 0=!H,)&:,++$%,$%! -0/%:+&,'! =0+! ',?,+$2! 3,$+'N! 8+&%A&%A!

$80/:! $! ':+0%A!H,)&:,++$%,$%! :+0&U$M! 1+&0+! :0! $%)! $=:,+! :(,! 2$/%-(! 0=! :(,! .H1N! :(,!

:+0&U$!+,2&,)!/#0%!:(,!#+,',%-,!0=!H,)&:,++$%,$%!-0/%:+&,'!:($:!;,+,!;&22&%A!:0!+$&',!

:(,!?0&-,!0=! :(,!"0/:(MM_0:!0%23!($)! =$?0/+$82,! &%':&:/:&0%$2! ',::&%A'! -+,$:,)!$!A00)!

,%?&+0%9,%:!:0!),?,20#!$!%,;!+,A&0%$2!#02&-3N!8/:!$2'0N!:(,!-09#0'&:&0%!0=!:(,!"$%:,+!

X099&''&0%! -0%:+&8/:,)! :0! '/--,''=/2! %,A0:&$:&0%'! $%)! -+,$:,)! $! ':+0%A! A+0/#! 0=!

-099&''&0%,+'!;(0!;,+,!(&A(23!90:&?$:,)! :0! ',:!$!%,;!H,)&:,++$%,$%!$A,%)$M!7(,!

,==0+:'! 0=! I0%JK2,J! :0! U,,#!H$+[%! &%! -($+A,! 0=! :(,! ,L:,+%$2! +,2$:&0%'!;&:(! "0/:(,+%!

H,)&:,++$%,$%!-0/%:+&,'N! :(,!H&))2,!.$':N!$%)!@$:&%!D9,+&-$!;,+,!8$',)! &%!:(,! &),$!

:($:!$!-,+:$&%!A,0A+$#(&-$2!8$2$%-,!'(0/2)!,L&':! &%!:(,!-099&''&0%M! b%!:(&'!',%',N!:(,!

"#$%&'(! -0%',+?$:&?,! #$+:3! $%)! :(,! '0-&$2&':! #$+:3! ($)! 9$),! $%! $A+,,9,%:! $%)!

$##0&%:,)!0%,!X099&''&0%,+!,$-(M!7(,!"0-&$2&':!1$+:3!$##0&%:,)!H$%/,2!H$+[%N!$%)!

:(,! X0%',+?$:&?,! 1$+:3! $##0&%:,)! D8,2!H$:/:,'! h&%:,+?&,;!;&:(! "#$%&'(! )&#209$:N! e!

*,8+/$+3!EF44iM!7(&'!8$2$%-,!;0/2)!8,!(,2#=/2!$:!$! 2$:,+!)$:,!)/+&%A!:(,!-($%A&%A!0=!

A0?,+%9,%:! ,':$82&'(&%A! -0%:&%/&:3! &%! :(,! +,A&0%$2! $##+0$-(! :0! :(,! H,)&:,++$%,$%!

h',,! X($#:,+! fiM! _0%,:(,2,''N! :(,! "#$%&'(! A0?,+%9,%:! ;$'! %0:! :(,! 0%23! 0%,! :($:!

'0/A(:! :0!($?,!$! ':+0%A! +,#+,',%:$:&?,! &%! :(,!%,;! :,$9M!7(,!*+,%-(!A0?,+%9,%:!0=!



)%!
!

Ñ)0/$+)! C$22$)/+! #+0#0',)! c?,'O7(&8$/2:! ),! "&2A/3! :0! 9$%$A,! :(,! ,-0%09&-! $%)!

=&%$%-&$2!#0+:=02&0M!T(,:(,+!0+!%0:! :(&'!#0+:=02&0! +,#$+:&:&0%!(,2#,)! :(,!),?,20#9,%:!

$%)!&9#2,9,%:$:&0%!0=!:(,!C$+-,20%$!1+0-,''!&'!-2,$+,+!&%!:(,!"#$%&'(!-$',!:($%!&%!:(,!

*+,%-(! 0%,N! 8/:! :(,+,! &'! 2&::2,! )0/8:! :($:! 83! ($?&%A! :(,',! :;0! #0':'! -0?,+,)N! :(,!

*+$%-0O"#$%&'(!:,$9!-0/2)!-0/%:!0%!($?&%A!$!#+&?&2,A,)!#0'&:&0%!=+09!;(&-(!:0!,L,+:!

:(,&+!&%=2/,%-,M!!

7(,!;,,U'!2,$)&%A!/#!:0!:(,!'&A%$:/+,!0=!:(,!.H1!;,+,!$%!08':$-2,!+$-,M!_,A0:&$:&0%'!

;&:(! "0/:(,+%!H,)&:,++$%,$%! #$+:%,+'! #+0?,)! :0! 8,! 90+,! -09#2,L! :($%! ,L#,-:,)N!

,'#,-&$223! &%! :(0',! $+,$'! ;(,+,! '/8+,A&0%$2! '/8W,-:'! -2$'(,)M! H/-(! ,%,+A3! $%)!

+,'0/+-,'! ;,+,! &%?,':,)! &%! :(,! ;0+)&%A! 0=! :(,! )0-/9,%:'{$! -09#2&-$:,)! &''/,!

-0%'&),+&%A! :(,! &9#2&-$:&0%'! 0=! :(&'! %,;! +,A&0%$2! =+$9,;0+U! 0=! -00#,+$:&0%M! 7(,!

)0-/9,%:'! ;,+,! =&+':! %,A0:&$:,)! &%! ./+0#,! $%)! ;,+,! &%:,%),)! :0! 8,! #+,',%:,)!

$=:,+;$+)'! :0! :(,!H1X'! h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!46!D/A/':!EF4GiM!\&A(:!/#!

/%:&2! :(,! ?,+3! 2$':!9&%/:,N! :(,! )0-/9,%:'! %,,),)! :0! 8,!90)&=&,)! &%! 0+),+! :0!9,,:!

-,+:$&%!+,</&+,9,%:'!0%!'09,!-0%:+0?,+'&$2!&''/,'M!*&%)&%A!-09#+09&','!$:!:(,',!:;0!

2,?,2'N! ./+0#,$%! $%)! H,)&:,++$%,$%N! +,</&+,)! (/A,! )&#209$:&-! ,==0+:'N! $%)! :(,!

-0%=,+,%-,!;$'!%0:!-,+:$&%!:0!0--/+!/%:&2!:(,!?,+3!2$':!909,%:!h',,!X($#:,+!6iM!!

D=:,+!+,?&,;&%A!:(,!)&#209$:&-!,==0+:'!:($:!+,'/2:,)!&%!:(,!C$+-,20%$!1+0-,''N!0%,!-$%!

',,! :($:! :($:! -022$80+$:&0%! 8,:;,,%! *+$%-,! $%)! "#$&%! ;$'! :(,! +/2,! $%)! %0:! :(,!

,L-,#:&0%u! 3,:N! '09,! )&?,+A,%-,'! ,9,+A,)! )/+&%A! :(,! #+0-,''! 0=! %,A0:&$:&0%! $%)!

&9#2,9,%:$:&0%M! I&22,'#&,! -$22'! $::,%:&0%! :0! '09,! &''/,'! :($:! ),90%':+$:,! 80:(!

-0/%:+&,'Q!'09,:&9,'!)&?,+A&%A!&%:,+,':'M!`%,!0=!:(,',!;$'!*+,%-(!0##0'&:&0%!:0!A+$%:!

:(,!>%&:,)! ":$:,'! 08',+?,+! ':$:/'N!;&:(! "#$&%! $::,9#:&%A! :0! ),?,20#! $! =0+9/2$! :($:!

;0/2)!$220;!:(,!>"!:0!#$+:&-&#$:$:,M!D%0:(,+!'/8W,-:!0=!)&?,+A,%-,!;$'!:(,!&%-2/'&0%!0=!

@&83$!&%!:(,!.H1{$!#0''&8&2&:3!80:(!,%:&+,23!/%$--,#:$82,!=0+!:(,!>%&:,)!^&%A)09!$%)!

/%;,2-09,! 83! *+$%-,M! 1,+($#'! :(,! 90':! %0:,;0+:(3! ,?,%:! 0--/++,)! )/+&%A! :(,!

C$+-,20%$! -0%=,+,%-,! &:',2=N! ;(,%! *+,%-(!H&%&':,+! P,+?Z! ),! X($+,::,! #+0#0',)! :(,!

%$9,!o./+0OH,)&:,++$%,$%!X099&::,,p!:0!$?0&)!$%3!+,=,+,%-,!:0!:(,!X$:$2$%!-$#&:$2N!

$%)N! -0%',</,%:23N! :(,! &%(,+,%:! +,-0A%&:&0%! :($:! "#$%&'(! ;0/2)! +,-,&?,! hI&22,'#&,N!

455eS!GaiM!D'!;,!;&22!',,!2$:,+!&%!:(&'!':/)3N!:(,!RC$+-,20%$Q!%$9,!($'!8,,%!$!+,-/++,%:!

:0#&-!0%23!$))+,'',)!;&:(!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%M!



)&!
!

7(+,,! =$-:0+'! ;,+,! U,3! :0! :(,! .H1! '/--,''=/2! 2$/%-(S! h4i! $! =$?0/+$82,! ;&%)0;! 0=!

0##0+:/%&:3! 8$',)! 0%! $%! 0#:&9$2! &%:,+%$:&0%$2! -0%:,L:N! -098&%,)! ;&:(! $! ./+0#,$%!

&%':&:/:&0%$2! -0%=&A/+$:&0%! :($:! A$?,! *+$%-,! $%)! "#$&%! )&+,-:! &%=2/,%-,! &%! :(,!

#02&-39$U&%A! #+0-,''u! hEi! $! ':+0%A! -022$80+$:&0%! $%)! -00+)&%$:&0%! 8,:;,,%! :(,! :;0!

-0/%:+&,'N! ;&:(! ,$-(! -$++3&%A! 0/:! $%! ,==&-&,%:! )&':+&8/:&0%! 0=! +02,'! 8$',)! 0%! 8+0U,+O

,%:+,#+,%,/+'(&#!&%':,$)!0=!':+/-:/+$2!2,$),+'(&#u!$%)!hGi!$!#02&-3!$A,%)$!$%)!*+,%-(!

$%)!"#$%&'(!&%:,+%$2!#+&0+&:&,'!:($:!=$?0/+,)!$!':+0%A!,L:,+%$2!$-:&0%M!!

H0':!0=!:(,!2&:,+$:/+,!&%)&-$:,'!:($:!"#$&%!;$'!:(,!9$&%!2,$),+N!8/:!&:!&'!90+,!+,$2&':&-!

:0! $)9&:! :($:! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! 0;,'! &:'! '/--,''! :0! -20',+!

-022$80+$:&0%! 8,:;,,%! *+$%-,! $%)! :(,! ./+0#,$%! X099&''&0%u! &%! 0:(,+!;0+)'N! "#$&%!

$-:,)!$'!,%:+,#+,%,/+M!D'!I&22,'#&,!),-2$+,'N!ob=!$!-0/%:+3!($)!:0!8,!$''&A%,)!:(,!:&:2,!

0=!#+0:$A0%&':Q!0=!:(,!C$+-,20%$!1+0-,''N!0%!:(,!./+0#,$%!'&),!:(&'!;$'!-2,$+23!"#$&%M!

P0;,?,+N!'/-(!$!:&:2,!08'-/+,'!:(,!+,$2&:3!:($:!&:!;$'!0=:,%!"#$&%!$%)!*+$%-,!y;0+U&%Az!

&%! :$%),9N! 0=:,%! '/##0+:,)! 83! 10+:/A$2! $%)! b:$23p! hI&22,'#&,N! 4555S! 46EiM! "#$&%!

-0%'&),+,)! :(,! 2$/%-(! 0=! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! $! )&#209$:&-! '/--,''M!

H0+,0?,+N! :(,+,!;$'!$%!$))&:&0%$2! +,;$+)S! $! ':+0%A! &%:,+%$:&0%$2! &9$A,!$%)! =/+:(,+!

#+,':&A,! =0+! :(,! -0/%:+3! $90%A! &:'! ./+0#,$%N! .$':,+%N! $%)!H,)&:,++$%,$%! #$+:%,+'!

hC$+8ZN! H,':+,'N! "02,+! &! @,-($N! EFFeS! dFiM! *0+! *+$%-,N! :(&'! 9,$%:! ($?&%A! $! %,;!

#0;,+=/2!$-:0+!&%!:(,!H,)&:,++$%,$%N!8/:!$2'0!$!%,;!#$+:%,+!:0!-0/%:!0%!;(,%!-$22&%A!

=0+! A+,$:,+! ./+0#,$%! $::,%:&0%! :0;$+)! :(,! +,A&0%M! .2,9,%:'! 0=! -09#,:&:&0%! $%)!

-022$80+$:&0%! ;0/2)! -0%:&%/,! :0! 0--/+! )/+&%A! :(,! %,L:! =,;! 3,$+'! =0220;&%A! :(,!

,':$82&'(9,%:!0=!:(,!C$+-,20%$!1+0-,''M!!

GUJ */-(%&$*%*"*%+&),(D%*(+D(*/-(=)#>-,+&)(!#+>-$$(

D!=,;!3,$+'!$=:,+!:(,!2$/%-(!0=!:(,!.H1N!=,;!$%$23':'!)0/8:,)!&:'!#0:,%:&$2M!P0;,?,+N!

:(,!#02&-3Q'!2$-U!0=!+,9$+U$82,!$-(&,?,9,%:'!;$'!%0:,)M!7(,!0+&A&%$2!,%:(/'&$'9!;$'!

=0220;,)! 83! 90+,! -+&:&-$2! $%$23','! &%! ;(&-(! :(,! %,,)! :0! +,&%?&A0+$:,N! +,),'&A%N! 0+!

+,&%?,%:!;$'!#+0#0',)M!D'!:&9,!#$'',)N!:(,!-+&:&-$2!?&'&0%!;$'!:(,!90':!,L:,%),)N!$%)!

83! :(,! ,%)! 0=! :(,! C$+-,20%$! 1+0-,''N! $22! '-(02$+'! ',,9,)! :0! $++&?,! :0! :(,! '$9,!

-0%-2/'&0%'S!7(,!.H1!;$'!$!#+0-,''!=/22!0=!/#'!$%)!)0;%'!:($:!A208$223!)&)!%0:!'$:&'=3!



)'!
!

$%3!0=!&:'!A0$2'!hD9&+$(O*,+%K%),JN!c0/%A'N!EFF6u!_/s,JN!EFF6u!"-(9&)N!EFFEu!B,2A$)0N!

EFFaiM!

7(,! 9$&%! 08W,-:&?,'! 0=! :(,! C$+-,20%$! 1+0-,''! ;,+,! :(+,,=02)S! :0! -+,$:,! $%! $+,$! 0=!

#,$-,! $%)! ':$8&2&:3! :(+0/A(! $! +,&%=0+-,)! #02&:&-$2! $%)! ',-/+&:3! )&$20A/,u! :(,!

-0%':+/-:&0%!0=!$!J0%,!0=!'($+,)!#+0'#,+&:3!:(+0/A(!:(,!-+,$:&0%!0=!$!=+,,!:+$),!J0%,!

83! EF4Fu! $%)! :(,! -+,$:&0%! 0=! -20',+! '0-&$2N! -/2:/+$2! $%)! (/9$%! +&A(:'! ,L#,-:$:&0%'!

8,:;,,%! #$+:&-&#$:&%A! '0-&,:&,'M! D2:(0/A(! :(,+,! &'! %0:! $%! 0==&-&$223! ,':$82&'(,)!

(&,+$+-(3! 8,:;,,%! :(,! )&==,+,%:! #+&0+&:&,'! 0=! :(,! C1N! :(,+,! ;$'! $%! &%:,%',! ),8$:,!

$80/:!=0-/'&%A!#+&9$+&23!0%!:(,!#02&:&-$2!$%)!',-/+&:3!8$'U,:!$'#,-:!$:!:(,!,L#,%',!0=!

:(,! 0:(,+! &''/,'M! 7(&'! ;$'! 90':23! :(,! *+,%-(! #0'&:&0%u! (0;,?,+N! :(,! "#$%&'(!

A0?,+%9,%:!8,2&,?,)! :($:!$22! :(+,,!-($#:,+'! '(0/2)! +,-,&?,! :(,! '$9,!':$:/'N! =0+!$%3!

$::,9#:! :0! ,':$82&'(! %,;! -0),'! 0=! -0%)/-:! =0+! &%:,+%$:&0%$2! +,2$:&0%'! &%! :(,!

H,)&:,++$%,$%! -0/2)! 8+&%A! $%! $)?,+',! &9#$-:! 0%! :(,! H&))2,! .$':! 1,$-,! 1+0-,''!

hI09,JN!EFFGS!ediM!!

b%! 0+),+! :0!9$U,! A00)! #+0A+,''N! :(,! #$+:%,+'(&#!;$'! ),'&A%,)! :0! #+0?&),! :(,!90':!

,-0%09&-! '/##0+:! 0%! :(,! ',-0%)!#+&0+&:3N! 8,-$/',! :(,! .H1!;$'!8$',)!0%! :(,! '$9,!

20A&-!0=!:(,!./+0#,$%!>%&0%u!&%!0:(,+!;0+)'N!$%!$+,$!&'!':$82,!;(,%!&:!&'!,-0%09&-$223!

#+0'#,+0/'M!b:!&'!#+,-&',23!8,-$/',!:(,!#02&:&-$2!$%)!',-/+&:3!-($#:,+!0=!:(,!.H1!),$2:!

;&:(! o(&A(! #02&:&-'p! &''/,'! ;&:(&%! $! -09#2&-$:,)! &%':&:/:&0%$2! ':+/-:/+,! :($:! &:! ;0/2)!

'00%!8,!820-U,)N!:(/'!$==,-:&%A!:(,!=/22! +,$2&'$:&0%!0=!:(,! &%&:&$:&?,M!_,?,+:(,2,''N! :(,!

.H1! '/+?&?,)! $%)! -0%:&%/,)! &%! #2$-,! 8,-$/',! )&#209$:'! 9$%$A,)! :0! 83O#$''! :(,!

820-U$A,'!$%)!-0%-,%:+$:,!0%!0:(,+!=0+9'!0=!-00#,+$:&0%M!!!

D'! 9,%:&0%,)! $80?,N! $2:(0/A(! :(,! ,-0%09&-! $%)! =&%$%-&$2! $'#,-:! 0=! :(,! .H1! ;$'!

A0&%A!:0!8,!:(,!:002!:($:!;0/2)!=/%)!:(,!),?,20#9,%:!0=!:(,!=&+':!#02&-3Q'!=&+':!#+&0+&:3N!

/2:&9$:,23N! :(,! ',-0%)!$'#,-:!8,-$9,! :(,!90':!$-:&?,!0%,! h^&,%2,!455aS!Gi!70! Y0==ZN!

:(&'! &'! %0:! '/+#+&'&%AN! -0%'&),+&%A! :($:! o:(&'! $+,$N! &%-&),%:$223N! ($'! $-</&+,)! '/-(!

&9#0+:$%-,!8,-$/',N!0%!:(,!0%,!($%)N!&:!&'!$!:0#&-!0%!;(&-(!./+0#,$%!>%&0%!9,98,+!

':$:,'! =&%)! &:! ,$'&,':! :0! $A+,,ohY0==ZN! 455eS! 4eiM! 7(&'! ?&,;! &'! '($+,)! 83!H0%$+N! ;(0!

%0:,)!:($:!o20;!#02&:&-'p!$+,!2,''!,L#0',)!:0!-0%:+0?,+'3!hH0%$+N!455aS!6EiM!



)(!
!

7(,!:(&+)!#02&-3!#+&0+&:3!=0-/'&%A!0%!'0-&$2!$%)!-/2:/+$2!-00#,+$:&0%!;$'!$!%0?,2:3N!$'!&:!

+,-0A%&',)! :(,! &9#0+:$%-,! 0=! :(,! -&?&2! '0-&,:3! $'! $! +,2,?$%:! $-:0+! $%)! (,2#,)! :0!

#+090:,! ),90-+$-3! $%)! 9/:/$2! -/2:/+$2! /%),+':$%)&%AM! D2:(0/A(! ',?,+$2! #+0W,-:'!

;,+,!#+0#0',)!=+09!:(,!=&+':!909,%:N!=,;!;,+,!&9#2,9,%:,)u!:(/'N! &:!:00U!3,$+'!:0!

-+,$:,!$%!&%':&:/:&0%!:($:!;0/2)!-$++3!0/:!:(,!:(&+)!#+&0+&:3M!":&22N!$'!:&9,!#$'',)N!:(,+,!

;,+,! #+0A+,''&?,! ),?,20#9,%:'N! &%-2/)&%A! $-:&0%'! '/-(! $'! :(,! X&?&2! *0+/9!0=!_$#2,'!

hEFFGiN!$%)!:(,!,':$82&'(9,%:!0=!:(,!D%%$!@&%)(!*0/%)$:&0%!hEFF6iM!

7(,! &%':&:/:&0%$2! -0%=&A/+$:&0%!0=! :(,!C$+-,20%$!1+0-,''!;$'!-09#2,L!8,-$/',! &:!;$'!

80:(! ),?,20#,)! =+09! $! 8&2$:,+$2! $%)! 9/2:&2$:,+$2! $##+0$-(! $%)! $2'0! =$-,)! :(,!

-($22,%A,! 0=! 8,&%A! ),?,20#,)! 83! :(,! ./+0#,$%! >%&0%M! ! b%! '/-(! $! '-,%$+&0N!9,98,+!

':$:,'!$::,9#:,)!:0!U,,#!:(,&+!&)+)%&'L%1!&%!-,+:$&%!&''/,'!83!&%=2/,%-&%A!:(,!./+0#,$%!

>%&0%M!D2:(0/A(!&%':&:/:&0%$2&':'!($?,!,9#($'&',)!:(,!-$#$-&:3!0=!:(,!./+0#,$%!>%&0%!

:0! #+090:,! +,A&0%$2! #02&-&,'N! :(,! ,L:,%:! :0! ;(&-(! :(,! .X! $%)! ./+0#,$%! 1$+2&$9,%:!

0#,+$:,)! &%),#,%),%:23! &'! %0:! ?,+3! -2,$+M! b%! #+&%-&#2,N! :(,! #$+:%,+'(&#! &%-2/),)S! $!

8&2$:,+$2! ,2,9,%:N! ;(0',! 9$&%! :$'U! ;$'! ),?,20#&%A! :(,! $''0-&$:&0%! $A+,,9,%:'u! $!

9/2:&2$:,+$2!$##+0$-(!-09#+&',)!0=!$!%,:;0+U&%A!$''0-&$:&0%!$%)!A0?,+%$%-,!80)&,'u!

$%)!:(,!/%&2$:,+$2!)&9,%'&0%N!;(&-(!;$'!+,'#0%'&82,!=0+!%,A0:&$:&%A!:(,!H.BD!=/%)'M!

D2'0N! :(,! .H1! ($)! &:'! 0;%! &%':&:/:&0%$2! =+$9,;0+U! :0! 9$U,! :(,! #02&-3Q'!

&9#2,9,%:$:&0%! #0''&82,u! (0;,?,+N! :(,! &%':&:/:&0%'! ;&:(&%! :(&'! =+$9,;0+U! )&)! %0:!

+,#2$-,!,L&':&%A!.>!':+/-:/+,'N!$%)!&%':,$)!8,-$9,!#$+:!0=!0+!;0+U,)!&%!-00+)&%$:&0%!

;&:(!:(,9M!7(&'!$9$2A$9!0=!&%':&:/:&0%'!;$'!%0:!,$'3!:0!-0%-,#:/$2&J,!0+!:0!9$%$A,M!!

LUJUG(*/-()$$+>%)*%+&()'#--0-&*$1(*/-(=%,)*-#),(.%0-&$%+&(

`%,!0=!:(,!:002'!$:!:(,!',+?&-,!0=!:(,!C$+-,20%$!1+0-,''!;$'!:(,!&9#2,9,%:$:&0%!0=!:(,!

./+0OH,)&:,++$%,$%!D''0-&$:&0%!DA+,,9,%:'!h.HD'iM!7(,',!$A+,,9,%:'N!(0;,?,+N!)&)!

%0:!#+0A+,''!$'!=$':!$'!&:!;$'!),'&+,)M!b%!=&?,!3,$+'N!0%23!=&?,!$A+,,9,%:'!;,+,!'&A%,)N!

$%)!9$%3!0=!:(,9!;,+,!%0:!+$:&=&,)!83!:(,!46!9,98,+!':$:,'!&99,)&$:,23!h',,!X($+:!

6iM! 7(,! '&:/$:&0%! ;$'! ,?,%! 90+,! ':+&U&%AN! -0%'&),+&%A! :($:! :(,! ./+0#,$%!

_,&A(80/+(00)!102&-3!;$'!&%:+0)/-,)!,?,%!:(0/A(!'09,!.HD'!($)!%0:!3,:!8,A/%M!!



))!
!

>B53A(I1(-?39Z0482A4335:45:()@@9E25A29:()7344W4:A@(

>+"&*#P( .)*-(+D(-&*#P(

*"&%$%)( F4MFGM455a!

0+#+>>+( F4MFGMEFFF!

%$#)-,( F4MFfMEFFF!

_+#.)&( F4MF6MEFFE!

-'P!*( F4MFfMEFFd!

),'-#%)( F4MF5MEFF6!

,-=)&+&( F4MFdMEFFf!

!),-$*%&%)&(&)*%+&),()"*+#%*/P([-?39Z
0482A4335:45:(2:A432W()@@9E25A29:(

)7344W4:A(9:(A3584(5:8(E99C435A29:\(

F4MFeM455e!

!

"0/+-,S!./+0#,$%!.L:,+%$2!D-:&0%!",+?&-,!

!

7(,! )&?&'&0%! 0=! -09#,:,%-,'! 8,:;,,%! :(,! ..Xl.>! $%)! :(,! 9,98,+! ':$:,'! ;$'!

#+082,9$:&-! ;(,%! &:! -$9,! :0! %,A0:&$:&%A! :(,! #$+:%,+'(&#! $A+,,9,%:'! ;&:(! :(&+)!

-0/%:+&,'N! $'! ',,%! #+,?&0/'23! &%! :(,! "#$%&'(! $%)! H0+0--$%! -$',! h',,! *&A/+,! eiM! b%!

Y0+)$%Q'!-$',N!*+$%-,N!"#$&%N!b:$23N!$%)!10+:/A$2!=0+-,)!:(,!X099&''&0%!:0!+,0#,%!:(,!

%,A0:&$:&0%'!83!820-U&%A! :(,!.HD! &%!0+),+! :0!#+0:,-:! :(,&+!$A+&-/2:/+$2! &%:,+,':'M!7(,!

9,98,+! ':$:,'! 9$),! &:! -2,$+! :($:! :(,! ./+0#,$%! X099&''&0%! o;,%:! =/+:(,+! &%! :(,!

%,A0:&$:&%A!9$%)$:,!A&?,%!83!:(,!.>p!h.2!1$['N!6!",#:,98,+!455eiM
Ga
!7(&'!;$'!$!-2,$+!

,L$9#2,! 0=!9,98,+! ':$:,'! ,L,+-&'&%A! :(,&+! ;,&A(:! ! ! :0! #+0:,-:! :(,&+! &%:,+,':'N! ,?,%!

;(,%!&:!;$'!:(,!.X!:($:!;$'!&%!-($+A,!0=!%,A0:&$:&0%'M!!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#(!U<!.74-164.05-!



*++!
!

D27?34(Q1(*B4(S265A4356(82W4:@29:1(AB4(0482A4335:45:()@@9E25A29:()7344W4:A@(

!

"0/+-,S!1(&2&##$+:!hEFFGi!

!

LUJUJ(( */-( -0!( %&$*%*"*%+&),( D#)0-T+#O1( */-( 0",*%,)*-#),(
.%0-&$%+&(

7(,!.H1Q'!9/2:&2$:,+$2!$##+0$-(N!;(&-(!;$'!#,+-,&?,)!$'!:(,!/2:&9$:,!A0$2N!($)!9$%3!

2,?,2'!+$%A&%A!=+09!9&%&':,+&$2!-0%=,+,%-,'!:0!:,-(%&-$2!9,,:&%A'!;&:(!',%&0+!0==&-&$2'M!

H0+,0?,+N!&%!:(,!=+$9,;0+U!0=!:(,!#$+:%,+'(&#N!',?,+$2!,%:&:&,'!;,+,!,':$82&'(,)!$%)!

=/%),)!;&:(! :(,!H.BD!#+0A+$9u! '09,!0=! :(,9!$+,! ':&22! &%!#2$-,N!),'#&:,!($?&%A!%0:!

8,,%!?,+3!?&'&82,!:0!:(,!-&?&2!'0-&,:3!h,MAM!./+0H,'X0N!*.Hb".!%,:;0+UwiM!!

D2:(0/A(! :(,! &%':&:/:&0%'!0=! :(,!C$+-,20%$!1+0-,''!;,+,!0==&-&$223!%0:! &%:,%),)! :0!8,!

#,+9$%,%:!,%:&:&,'N! :(,3!-20',23! &%:,+$-:,)!;&:(! :(,!.X!l!.>! h',,! =&A/+,!aiM! !7(,!:;0!

9$&%!-0%:+02!80$+)'!;,+,!:(,!./+0OH,)&:,++$%,$%!X0%=,+,%-,!0=!H&%&':,+'!0=!*0+,&A%!

D==$&+'p! $%)! o:(,! ./+0OH,)&:,++$%,$%! X099&::,,! =0+! :(,! C$+-,20%$! 1+0-,''pN! $2'0!

U%0;%! $'! :(,! ./+0OH,)! X099&::,,M! 7(,! .>! :+0&U$! $%)! 0%,! +,#+,',%:$:&?,! 0=! ,$-(!

H,)&:,++$%,$%! #$+:%,+! -0/%:+3! =0+9,)! :(,! 2$::,+M! P0;,?,+N! '&%-,! :(,! ',-0%)! ./+0O

H,)&:,++$%,$%! H&%&':,+&$2! X0%=,+,%-,! &%! 455eN! $22! .>! 9,98,+! ':$:,'! $2'0! ',%:! $!

+,#+,',%:$:&?,!$%)!$::,%),)!$'!08',+?,+'M!T&:(!:(,!2$/%-(!0=!:(,!oC$+-,20%$!1+0-,''S!



*+*!
!

>%&0%!=0+!:(,!H,)&:,++$%,$%p!$%)!:(,!-+,$:&0%!0=!$!Y0&%:!1,+9$%,%:!X099&::,,N!:(,!

./+09,)! X099&::,,N! ;(&-(! #+,#$+,)! :(,! 9&%&':,+&$2! 9,,:&%A'! $%)! ',:! :(,! ;0+U!

#+0A+$9N!;$'!)&''02?,)M!!

D27?34(V1(*B4(W?6A265A4356(82W4:@29:1(AB4(-0!(2:@A2A?A29:56(Y35W4h93c(

!

"0/+-,S!1(&2&##$+:!hEFFGi
G5
!

!

LUJUL(*/-(0-.)(!#+'#)00-1(*/-("&%,)*-#),(.%0-&$%+&(

C,=0+,! :(,! H.BD! 8,&%A! +,#2$-,)! 83! :(,! ./+0#,$%! _,&A(80/+(00)! $%)! 1$+:%,+'(&#!

b%':+/9,%:!h._1bi!/%),+!:(,!./+0#,$%!_,&A(80/+(00)!102&-3N!:(,!+02,!0=!:(,!./+0#,$%!

X099&''&0%! ;$'! $2'0! +,2,?$%:! $2:(0/A(! :(,! H.BD! #+0A+$9! A/&),2&%,'! ($)! :0! 8,!

$)0#:,)!;&:(!83!.X!;&:(!</$2&=&,)!9$W0+&:3N!$:!:(,!-099&''&0%Q'!+,</,':!h",,!=&A/+,!5iM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#)b5.2J!0-!"++#3!./2!T;75PU2A!Q47604>2-.47<!B57;>!941!72@64:2A!?<!./2!Q47604>2-.47<!I112>?6<C!



*+"!
!

P0;,?,+N! :(,! X099&''&0%Q'! ),-&'&0%'! ;,+,! -0%:+022,)! 83! :(,! H,)! X099&::,,!

h9$%$A,9,%:!-099&::,,iN!;(0',!%,A$:&?,!0#&%&0%! h$)0#:,)!83!$!</$2&=&,)!9$W0+&:3i!

$220;,)!:(,!X0/%-&2!:0!+,#2$-,!&:'!0;%!9,$'/+,'!;&:(!:(0',!0=!:(,!X099&''&0%!hH0%$+N!

455aS!66iM!I09,J!$-U%0;2,)A,'!:($:!o:(&'!&%':&:/:&0%$2!-0%=&A/+$:&0%!,%'/+,)!:($:!:(,!

%$:&0%$2! A0?,+%9,%:'! -20',23! 90%&:0+,)! 80:(! :(,! :,-(%&-$2! '&),! 0=! :(,! #+0#0',)!

#+0W,-:'!$%)!:(,&+!#02&:&-$2!-0%:,L:p!hI09,JN!EFFGS!4F5iM!

D27?34(H1(*B4(?:265A4356(82W4:@29:1(0-.)(C39735WW4(

!

!

"0/+-,S!1(&2&##$+:!hEFFGi!

!

LUL( */-( T-%'/*( +D( -"( 0-0=-#( $*)*-$( T%*/%&( */-( -"#+(
0-.%*-##)&-)&(!)#*&-#$/%!(

D=:,+!($?&%A!8+&,=23!',,%!:(,! &%':&:/:&0%$2!-0%=&A/+$:&0%!0=!:(,!C$+-,20%$!1+0-,''N! :(,!

</,':&0%!&'!(0;!9,98,+!':$:,'!=0/%)!$!;$3!:0!#+0W,-:!&%=2/,%-,!0?,+!:(,!&%':&:/:&0%'!

:($:! ;,+,! '/##0',)! :0! ($?,! $! 2,$)&%A! +02,V! 70! H0%$+N! :(,! .H1! ;$'! =0+9$223! $%!

&%:,+A0?,+%9,%:$2!#+0-,''!hH0%$+N!455aS!6diM!"-(9&)N!(0;,?,+N!:(&%U'!0:(,+;&',N!$%)!

%0:,'! :(,! .H1Q'! (38+&)! %$:/+,N! 8,&%A! %,&:(,+! ':+&-:23! &%:,+A0?,+%9,%:$2! %0+!

-099/%&:$+&$%! &%! :(,!',%',!0=! :(,!H$$':+&-(:!7+,$:3Q'! =&+':!#&22$+! h"-(9&)N!EFFES!4EiM!



*+#!
!

7(&'! &%:,+#+,:$:&0%!&'!90+,!-0%'&':,%:!;&:(!:(,!:(,0+,:&-$2!$##+0$-(!#+,',%:,)!&%!:(,!

=&+':!-($#:,+N!$2:(0/A(!:(&'!':/)3!(&A(2&A(:'!(0;!9,98,+!':$:,'!:,%),)!:0!-0%:+02!:(,!

#+0-,''! 0=! ),-&'&0%O9$U&%A! $%)N! /2:&9$:,23N! ($)! $! 90+,! #+09&%,%:! +02,! :($:! :(,!

./+0#,$%! &%':&:/:&0%'! )&)M! ! b:! ;$'! :(,! 9,98,+! ':$:,'! ;(0! '&A%,)! $%)! +$:&=&,)! :(,!

$A+,,9,%:'N!$%)!:(,!9,,:&%A'!$:!:(,!(&A(,':!2,?,2!;,+,!-0%)/-:,)!83!:(,!H&%&':,+'!0=!

*0+,&A%!D==$&+'!h$:!2,$':!/%:&2!EFF6iM!!

7(&'! )0,'! %0:! 9,$%! :($:! :(,! ./+0#,$%! +02,! ;$'! &%,L&':,%:N! ,'#,-&$223! :($:! 0=! :(,!

X099&''&0%M! !H,98,+!':$:,'!),2,A$:,)!,L:,%'&?,23! &%! :(,!.XN!;(&-(!;$'!+,'#0%'&82,!

=0+!#+,#$+&%AN!90%&:0+&%AN!$%)!-00+)&%$:&%A!:(,!#$+:%,+'(&#M!*0+!I09,JN!:(,!./+0#,$%!

X099&''&0%!8,A$%!:(,!%,A0:&$:&0%!#+0-,''!;&:(!$%!$)?$%:$A,!0?,+!&%)&?&)/$2!9,98,+!

':$:,'N! $'! &:! ;$'! :(,! 0%23! ./+0#,$%! +,#+,',%:$:&?,! &%! :(,! :;0! 9$&%! ':,,+&%A!

-099&::,,'M!7(&'! =$-:!(,2#,)!:(,!X099&''&0%!o&%!',::&%A! :(,!$A,%)$!$%)!$+:&-/2$:&%A!

:(,!.>Q'!&%:,+,':'p!hI09,JN!EFFGS!4FaiM!_,?,+:(,2,''N!:(,!,?,%:'!+,=/:,)!:(&'!$'',+:&0%M!

7(,!-0%-2/'&0%'!0=!:(,!H$2:$!X0%=,+,%-,!0=!D#+&2!455e!'/AA,':,)!:($:!':$:,'!=0/%)!$!

9,-($%&'9! :0! 0==',:! :(,! .XQ'! &%&:&$2! $)?$%:$A,N! $'! ;$'! +,=2,-:,)! &%! :(,! )0-/9,%:!

;(,+,! :(0',! $::,%)&%A! :(,! 9,,:&%A! o$2'0! $A+,,y)z! :($:! :(,! +02,! 0=! :(,! hH,)i!

X099&::,,!;0/2)!8,!,%($%-,)!83!:(,!#+,',%-,!0=!:(,!+,#+,',%:$:&?,'!0=!$22!9,98,+!

':$:,'!0=!:(,!./+0#,$%!>%&0%p!h./+0#,$%!X099&''&0%N!455eiM!

7(,! ./+0#,$%! 1$+2&$9,%:Q'! +02,! &%! :(,! .H1! ;$'! ?,+3! 2&9&:,)M! b%! :(,! #$':N! :(,!

1$+2&$9,%:!($)!$!-,+:$&%!$90/%:!0=!#0;,+!0?,+!:(,!.H1!8/)A,:!$##+0?$2N!$%)!&:!:+&,)!

:0! /',! :(,! 8/)A,:! :0! &%:+0)/-,! '09,! ,2,9,%:'! 0=! #02&:&-$2! -0%)&:&0%$2&:3M! *0+! '09,!

$%$23':'N! :(&'! $)),)! $%! ,L:+$! ,2,9,%:! 0=! -09#2,L&:3N! =0+! :(,! ./+0#,$%! &%':&:/:&0%'!

9&A(:! ($?,! 8,,%! :,9#:,)! :0! ',:! :(,&+! 0;%! #+&0+&:&,'! &%! =0+,&A%! #02&-3! ?&$! 8/)A,:$+3!

$)W/':9,%:'! hH0%$+N! 455aS! 6aiM! T&:(! :(,! &%:+0)/-:&0%! 0=! :(,! H._D! =/%)'N! :(,!

#$+2&$9,%:Q'!+02,!;$'!+,)/-,)u!:(,!+,A/2$:0+3!=+$9,;0+U!0=!:(,!8/)A,:!':$:,)!:($:!:(,!

#$+2&$9,%:!;$'!0%23! :0!8,! &%=0+9,)!$80/:!),?,20#9,%:'!$%)!($)!%0!-$#$-&:3! :0!$-:!

/#0%!:(,!8/)A,:!hD+:&-2,!46N!H.BD!+,A/2$:&0%iM!`%,!;0%),+'!;(,:(,+!:(,!2&9&:$:&0%!0=!

:(,!#$+2&$9,%:Q'!-$#$-&:3!=0+!$-:&0%!;$'!$!#+,,9#:&?,!90?,!:0!'&9#2&=3!:(,!#+0-,''N!$%!

,==0+:!:0!%0:!W,0#$+)&J,!9,98,+!':$:,'Q!#0;,+N!0+!:0!=/+:(,+!,L,+-&',!-0%:+02!0?,+!:(,!

./+0#,$%!>%&0%Q'!$8&2&:3!:0!$-:!,L:,+%$223M!!



*+$!
!

LUM( D#+0(-"!/+#%)( *+( %&.%DD-#-&>-1( */-(0-.%*-##)&-)&( D)>%&'(
+=,%`%+&(

B/+&%A!:(,!3,$+'!=0220;&%A!:(,!'&A%&%A!0=!:(,!C$+-,20%$!1+0-,''N!$!;0+',%&%A!'&:/$:&0%!

%0:!=$?0/+$82,!:0!:(,!A00)!),?,20#9,%:!0=!:(,!#$+:%,+'(&#!),?,20#,)M!T(,%!+,=,++&%A!

:0! $%! $)?,+',! -0%:,L:N! 0%,! 9&A(:! :(&%U! 0=! :(,! D+$8Ob'+$,2&! -0%=2&-:u! (0;,?,+N! :(,!

H,)&:,++$%,$%!+,A&0%!&'!$!',$!0=!9$%3!'(0+,'N!$%)!:(,!#$+:%,+'(&#!;$'!-0%=+0%:,)!83!

9$%3!8+,$U&%A!;$?,'M!"09,!0=!:(,',!,?,%:'!&%-2/),S!:(,!$--,''&0%!0=!7/+U,3u!-0%':$%:!

-0%=2&-:'! &%!:(,!D,A,$%!",$u!:(,!),':$8&2&J$:&0%!0=!:(,!D+$8!H,)&:,++$%,$%!-0/%:+&,'u!

:(,!R44l5Q!=0220;,)!83!:(,!44H!$%)!:(,!eYu!:(,!;$+!&%!b+$<!$%)!./+0#,$%!)&?&'&0%!0?,+!

&:u!$%)N!0%!:0#!0=!$22!:(,',N!:(,!D+$8Ob'+$,2&!-0%=2&-:M!`%!:(,!0:(,+!($%)N!)/,!:0!:(,!2$-U!

0=! $! ;&%)0;! 0=! 0##0+:/%&:3N! :(,+,! ;$'! :(,! %,,)! =0+! $%! ,%:+,#+,%,/+! -$#$82,! 0=!

,L,+-&'&%A!-,+:$&%! 2,$),+'(&#!$:!$!9/2:&2$:,+$2!./+0#,$%! 2,?,2M!7(&'! +02,{:($:!+'!"#1"#!

-0/2)! ($?,! 8,,%! #2$3,)! 83! :(,! ./+0#,$%! X099&''&0%! -0%'&),+&%A! :(,! 9/2:&2$:,+$2!

)&9,%'&0%{0%23! ($##,%,)! :0! $! -,+:$&%! ,L:,%:N! $'! 9,98,+! ':$:,'!9$&%:$&%,)! A00)!

-0%:+02! 0=! :(,! -099&''&0%Q'! &%&:&$:&?,'N! $'! ',,%! &%! :(,! #+,?&0/'! -($#:,+'M! b%':,$)N!

9,98,+! ':$:,'{,'#,-&$223! "#$&%{#2$3,)! $%! &9#0+:$%:! +02,! )/+&%A! :(,&+! .>!

#+,'&),%-&,'!h0+!0%!:(,!$%%&?,+'$+3!0=!:(,!C$+-,20%$!1+0-,''i!:0!:+3!:0!+,$-:&?$:,!:(,!

1$+:%,+'(&#M!b%!:(&'!',%',N!2,$),+'(&#!+02,'!;,+,!,</$223!'($+,)!8,:;,,%!:(,!.X!$%)!.>!

9,98,+!':$:,'M!

LUMUG((*/-( 0-.%*-##)&-)&( T%*/+"*( )( T%&.+T( +D( +!!+#*"&%*P(
)&.(T%*/+"*()>*%`-(-&*#-!#-&-"#(

b%! 4556N! ;(,%! $22! #$+:%,+'! A$:(,+,)! &%! C$+-,20%$N! :(,! +,A&0%$2! )&':+&8/:&0%! ;$'! 46!

./+0#,$%!-0/%:+&,'!v!4E!%0%O.>!H,)&:,++$%,$%!#$+:%,+'M!P0;,?,+N!4F!3,$+'!2$:,+N!:(,!

'&:/$:&0%! ;$'! -09#2,:,23! )&==,+,%:M! 70! 8,A&%! ;&:(N! :(,! %/98,+! 0=! -0/%:+&,'! #+,',%:!

-($%A,)! =+09!46v4E
dF
!:0! Eev4FN! $'!H$2:$! $%)! X3#+/'! 8,-$9,!#$+:! 0=! :(,! ./+0#,$%!

>%&0%M!7/+U,3N!8,%,=&::,)!=+09!&:'!0==&-&$2!-$%)&)$:/+,!=0+!.>!9,98,+'(&#N!$%)!b'+$,2!

8,%,=&::,)!=+09!$!)&==,+,%:!=&%$%-&$2!$%)!:+$),!+,A&9,!:($%!)&)!:(,!+,':!0=!:(,!H1X'M!

70!^($),+N!:(,!.H1!8,-$9,!$!./+0OD+$8!#$+:%,+'(&#N!,?,%!:(0/A(!&:!;$'!%0:!0#,%23!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$+K/2!*%!:5;-.7021!@6;1!./2!*"!U2A0.2774-24-!5-21!LI6H27043!X<@7;13!TH<@.33!,174263!^57A4-3!k2?4-5-3!
U46.43!U475::53!D<7043!K;-01043!K;782<!4-A!K/2!Q4621.0-04-!I;./570.<S3!90./!U4;70.4-043!K/2!I74?!
k24H;23!4-A!./2!\-05-!5B!./2!I74?!U4H7/2?!41!5?127G271C! 



*+%!
!

+,-0A%&',)! h^($),+N! EFF5S! 4eiM! D2:(0/A(! :(,! %/98,+! 0=! :(,! -0/%:+&,'! +,9$&%,)! :(,!

'$9,N!:(,!;,&A(:!$%)!)&':+&8/:&0%!;$'!'/8':$%:&$223!)&==,+,%:M!!

*+09! :(,! 8,A&%%&%AN! '09,! '-(02$+'! </,':&0%,)! ;(,:(,+! :(,! D.H! -0/2)! :+/23! 8,!

-0%'&),+,)! $! #$+:%,+'(&#M!I&22,'#&,!;0%),+,)N! oX$%! :(,! ./+0OH,)&:,++$%,$%!#+0-,''!

8,!),'-+&8,)!9,$%&%A=/223!$'!$! R#$+:%,+'(&#QN!;(&-(! &9#2&,'!'($+&%A!$%)!-09#+09&',N!

0+!($?,!-,+:$&%!-0/%:+&,'N!0+!$!-,+:$&%!820-!0=!-0/%:+&,'N!&9#0',)!:(,&+!;&22!0%!:(,!+,':Vp!

hI&22,'#&,N! 455eS! GdiM! c,$+'! 2$:,+N! ;(,%! $%$23'&%A! :(,! +,'/2:'! 0=! ,&A(:! 3,$+'! 0=! :(,!

&%&:&$:&?,N! 1(&2&##$+:! #0&%:,)! 0/:! :($:! o:(,! .H1! '/==,+'! =+09! $'399,:+&,'! &%! :(,!

9/2:&2$:,+$2! ':+/-:/+,! :($:! -0%:+$)&-:! :(,! #$+:%,+'(&#! '#&+&:M! 1$+:%,+'(&#! &'! 90+,! $%!

08W,-:&?,!:($%!$!+,$2&:3M! b%! 2&%,!;&:(!:(,!':+0%A!),#,%),%-,!0=!:(,!H,)!#$+:%,+'!$%)!

:(,!/%=$?0+$82,!#0;,+!)&':+&8/:&0%N! :(,!%$:/+,!0=! :(,!+,2$:&0%'(&#!0=:,%!-0++,'#0%)'!

90+,! :0! $! '0=:! =0+9!0=!(,A,90%3! :($%! :0! $!#$+:%,+'(&#p! h1(&2&##$+:N! EFFGS! 44iM! 7(&'!

=$-:! ;$'! +,2,?$%:! =0+! :;0! +,$'0%'S! h4i! &:! '/##0+:,)! :(0',! $+A/9,%:'! -09&%A! =+09!

H,)&:,++$%,$%!#$+:%,+'!+,A$+)&%A!:(,!2$-U!0=!0;%,+'(&#! &%!:(,!&%&:&$:&?,u!hEi! &:!;0/2)!

8,!0%,!0=! :(,!$+A/9,%:'! 2$:,+!/',)!83!*+$%-,!:0!+,),=&%,!$%)!+,#2$-,!:(,!C$+-,20%$!

1+0-,''M!

7(,! "0/:(,+%!./+0#,$%! -0/%:+&,'! $::,9#:,)! :0!0==',:! :(,!#+0A+,''&?,! 20''!0=! #0;,+!

8,:;,,%!:(,!_0+:(!$%)!"0/:(M!"#$&%!;,2-09,)!:(,!,%2$+A,9,%:!0=!:(,!.>!:0!&%-2/),!

C/2A$+&$!$%)!\09$%&$M!*0+,&A%!H&%&':,+!D%$!1$2$-&0'!),-2$+,)N!o&%!:(,!>%&0%Q'!&%:,+,':N!

:(,! ,%2$+A,9,%:! '(0/2)! %0:! +,'/2:! &%! $! '(&=:! :0! :(,! _0+:(! $%)! .$':! 0=! &:'! -,%:,+! 0=!

A+$?&:3M!I,0A+$#(&-$2!8$2$%-,!&'!,'',%:&$2!$%)!=0+!&:'!-0%:&%/&:3N!:(,!./+0#,$%'!($?,!:0!

,%'/+,!:($:!C/2A$+&$!$%)!\09$%&$N!$%)!,?,%:/$223!7/+U,3N!;0/2)!8,!+,$)3!:0!W0&%!/#!$'!

'00%!$'!#0''&82,p! hX0%A+,'0!),! 20'!)&#/:$)0'N!EFFEiM
d4
!70!"#$&%N! :(,!$)(,'&0%!0=! :(,!

:;0!-0/%:+&,'!9,$%:!$!8,::,+!+,)&':+&8/:&0%!.$':!:0!"0/:(M!

7(,!,%2$+A,9,%:!;0/2)!$2'0!9,$%!:($:!:(,!H,)&:,++$%,$%!-0/%:+&,'Q!.X!#+,'&),%-&,'!

;0/2)!8,!2,''!=+,</,%:M!7(/'N!$=:,+!:(,!b:$2&$%!#+,'&),%-3!&%!455fN!:(,+,!;0/2)!%0:!8,!

$%0:(,+! 0##0+:/%&:3! =0+!H,)&:,++$%,$%! -0/%:+&,'! :0! 2,$)! /%:&2! EFFFN!;(,%! 10+:/A$2!

$%)! :(,%! *+$%-,! ;0/2)! $A$&%! 8,! $:! :(,! (,$)! 0=! ./+0#,M! C/:! &'! :(&'! =$-:! '&A%&=&-$%:!

,%0/A(!:0!,L#2$&%!:(,!20''!0=!+,A&0%$2!$-:&?&:3V!D%!$%$23'&'!0=!:(,!#+,'&),%-&,'!#+0?,'!

0:(,+;&',M!"09,!_0+:(,+%!-0/%:+&,'! 2&U,!:(,!_,:(,+2$%)'!0+!I,+9$%3!($)!8,,%!?,+3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$*!U<!.74-164.05-!



*+&!
!

$-:&?,! &%! :(,! =+$9,;0+U! 0=! :(,! #$+:%,+'(&#! $%)! ($)! &%?,':,)! (,$?&23! )/+&%A! :(,&+!

#+,'&),%-&,'! :0! 9$U,! :(,! 9&%&':,+&$2! 9,,:&%A'! #0''&82,{'09,:&9,'! /%),+! ?,+3!

)&==&-/2:! )&#209$:&-! '&:/$:&0%'M! *+09! EFFF! :0! EFFGN! ./+0#,! ($)! /#! :0! =&?,!

H,)&:,++$%,$%!-0/%:+&,'!(02)&%A!:(,!.X!#+,'&),%-3u!;&:(!:(,!,L-,#:&0%!0=!:(,!g$2,%-&$!

X0%=,+,%-,! 0=! EFFE! /%),+! :(,! "#$%&'(! 1+,'&),%-3N! %0%,! 0=! :(,! H,)&:,++$%,$%!

-0/%:+&,'!'/--,,),)!&%!+,W/?,%$:&%A!:(,!.H1M!*0+!:(,!"#$%&'(!)&#209$-3N!:(,!g$2,%-&$!

'/99&:! ;$'! $! '/--,''! :($:! #+0?,)! :($:! :(,! H,)&:,++$%,$%! &'! &9#0+:$%:! =0+! $22!

A0?,+%9,%:'! 0=! -+' 01(2-1+! h&%:,+?&,;! ;&:(! "#$%&'(! )&#209$:N! f! H$3! EF4FiM!

*/+:(,+90+,N!:(,!>^!($)!8,,%!',%'&:&?,!:0!:(,!'0/:(,+%!-0/%:+&,'Q!),9$%)'u!&:!$A+,,)!

:0! 0+A$%&',! :;0!H,)&:,++$%,$%!9,,:&%A'! 0%!>^! :,++&:0+3! )/+&%A! &:'! .X! #+,'&),%-&,'N!

:+$)&:&0%!)&-:$:,)!:($:!$22!9,,:&%A'!;,+,!:0!8,!-0%)/-:,)!,&:(,+!&%!:(,!-0/%:+3!(02)&%A!

:(,! #+,'&),%-3! 0+! &%! C+/'',2'M! 7(,+,=0+,N! &:! &'! </,':&0%$82,! :0! 82$9,! :(,! 2$-U! 0=!

H,)&:,++$%,$%!#+,'&),%-&,'!$'!:(,!-$/',!=0+!%0:!-+,$:&%A!:(,!909,%:/9!:0!8+,$:(,!

%,;!2&=,!&%:0!:(,!C$+-,20%$!1+0-,''M!7(&'!(3#0:(,'&'!&'!($+)23!$--,#:$82,N!,'#,-&$223!&=!&:!

&'!%0:!$))+,'',)!;&:(!-0%'&),+$:&0%!0=!0:(,+!=$-:0+'M!!

D%0:(,+!+,$'0%!0=:,%!(&A(2&A(:,)!:0!,L#2$&%!:(,!2$-U!0=!2,$),+'(&#!=+09!H,)&:,++$%,$%!

-0/%:+&,'!;$'!:(,!-($%A,! &%!)&#209$:&-!:,$9'M!7(&'! &'!$2'0!),8$:$82,M!T(&2,! &:! &'! :+/,!

:($:!:(,!-($%A,!0=!0==&-&$2'!&%!-+'01(2-1+!($)!$%!&9#$-:!0%!:(,!"#$%&'(!:,$9N!'(0+:23!

$=:,+N! :(,! '0-&$2&':! H,)&:,++$%,$%! 2,$),+'! ;,+,! $A$&%! $##0&%:,)! :0! (&A(! #02&:&-$2!

#0'&:&0%'!;&:(!:(,!$##+0?$2!$%)!'/##0+:!0=!:(,!-0%',+?$:&?,!#$+:3M!>%:&2!4555N!H$%/,2!

H$+[%! -0%:&%/,)! :0! 8,! +,'#0%'&82,! =0+! H,)&:,++$%,$%! $==$&+'! $:! :(,! ./+0#,$%!

X099&''&0%N! $%)! =0+! $! '(0+:! #,+&0)! 0=! :&9,N! (,! ',+?,)! $'! $-:&%A! 1+,'&),%:! 0=! :(&'!

&%':&:/:&0%! $=:,+! :(,! "$%:,+! X099&''&0%!;$'! =0+-,)! :0! +,'&A%! &%!H$+-(! 4555M!H&A/,2!

Ç%A,2! H0+$:&%0'! ;$'! :(,! "#$%&'(! $98$''$)0+! :0! b'+$,2N! $2:(0/A(! %0:! =0+! 20%AM!

H0+$:&%0'!;$'!#+0#0',)!:0!8,!:(,!%,;!.>!'#,-&$2!,%?03!:0!:(,!H&))2,!.$':{$!+02,!(,!

(,2)! /%:&2! EFFGM! b%! 4555N! Y$?&,+! "02$%$! 8,-$9,! :(,! =&+':!P&A(! \,#+,',%:$:&?,! =0+! :(,!

X*"1!/%:&2!:(,!@&'80%!7+,$:3!8,A$%M!!T&:(!(&'!,L:,%'&?,!,L#,+&,%-,!&%!C+/'',2'!$%)!(&'!

&%?02?,9,%:! &%! :(,!H,)&:,++$%,$%! +,A&0%$2! ),?,20#9,%:N! D8,2!H$:/:,'! 8,-$9,! :(,!

%,;!*0+,&A%!D==$&+'!9&%&':,+M! *&22&%A! &%!H$:/:/,'Q! #+,?&0/'!#0'&:&0%!;$'! Y0',#!1&</ZN!

;(0! ($)! $! H,)&:,++$%,&':! #+0=&2,S! :(&'! =$-:! A$?,! -,+:$&%! #02&-3! -0%:&%/&:3! $:! :(,!

9/2:&2$:,+$2!2,?,2M!b:!&'!#,+($#'!)/,!:0!:(,!$##0&%:9,%:!0=!D%$!1$2$-&0!)/+&%A!:(,!=&%$2!



*+'!
!

:;0!3,$+'!0=!:(,!-0%',+?$:&?,!A0?,+%9,%:Q'!:,%/+,!:($:!:(,!)&==,+,%-,'!&%!#,+'#,-:&?,!

;,+,!90+,!+,9$+U$82,!h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!FE!*,8+/$+3!EF44iM!

`%,!9&A(:!$+A/,!:($:!'&%-,!4555N!%,&:(,+!*+$%-,!%0+!"#$&%!($?,!($)!$!-099&''&0%,+!

+,'#0%'&82,! =0+! ,%2$+A,9,%:! 0+! &%! -($+A,! 0=! =0+,&A%! +,2$:&0%'! ;&:(! %,&A(80/+&%A!

-0/%:+&,'M!P0;,?,+N!80:(!-0/%:+&,'!($)!08:$&%,)!:(,!#0+:=02&0'!0=!,-0%09&-!9$::,+'!

$%)!&%:,+%$2!9$+U,:'N!:(,!2$::,+!0=!;(&-(!;$'!;&),23!),'&+,)!83!*+$%-,M!H0+,!+,-,%:23N!

:(,!*+,%-(!)&#209$:!1&,++,!g&90%:!;$'!$##0&%:,)!,L,-/:&?,!',-+,:$+3!A,%,+$2!$:! :(,!

./+0#,$%! .L:,+%$2! D-:&0%! ",+?&-,! h..D"iM! D%0:(,+! *+,%-(9$%N! P/A/,'! H&%A$+,22&N!

$''/9,)!+,'#0%'&8&2&:3!0?,+!:(,!BI'!=0+!H&))2,!.$':,+%!$%)!"0/:(,+%!_,&A(80/+(00)N!

$%)! X2$/),O*+$%-,! D+%0/2)! 8,-$9,! :(,! -/++,%:! -(&,=! ,L,-/:&?,! 0=! :(,! ./+0#,$%!

B,=,%-,!DA,%-3M!>2:&9$:,23N!&:!&'!)&==&-/2:!:0!$+A/,!:($:!80:(!*+$%-,!$%)!"#$&%!)&)!%0:!

($?,!U,3!#0'&:&0%'!$:!./+0#,$%!2,?,2!:($:!;0/2)!,%$82,!:(,9!:0!20883!$:!:(,!+,A&0%$2!

2,?,2M!

P0;,?,+N!:;0!,2,9,%:'!-($%A,)!'&A%&=&-$%:23N!;(,%!-09#$+,)!;&:(!:(0',!:($:!#$?,)!

:(,!+0$)!:0!C$+-,20%$S!:(,!+,0+&,%:$:&0%!0=!X(&+$-Q'!$%)!DJ%$+Q'!=0+,&A%!#02&-&,'Nr80:(!

0=!;(&-(!$)0#:,)!$!)&==,+,%:!$##+0$-(M!X(&+$-!+,:/+%,)!:0!:(,!:+$)&:&0%$2!D+$8!#02&-3!

8$',)! 90+,! 0%! 8&2$:,+$2! $-:&0%'N! 2,$?&%A! :(,! -0%-,#:! 0=! :(,! H,)&:,++$%,$%! :0! 8,!

$))+,'',)! /%),+! :(,! .H1! 3,:! ;&:(0/:! &%?,':&%A! A+,$:! ,%,+A3M! DJ%$+! $2'0! 8+0/A(:!

$80/:! -($%A,! -09#$+,)! :0! :(,! #+,?&0/'! A0?,+%9,%:! :($:! ;$'! 90+,! -,%:+,)! &%!

':+,%A:(,%&%A! +,2$:&0%'! ;&:(! H0+0--0M! 7(,! -0%',+?$:&?,! #$+:3! -0%:&%/,)! ;&:(! :(,!

'$9,!':+$:,A3!$:!:(,!8&2$:,+$2!2,?,2N!$2:(0/A(!:(,+,!;,+,!8&A!)&==,+,%-,'!$:!:(,!8&2$:,+$2!

2,?,2!;(,%!-09#$+,)!;&:(!:(,!#+,?&0/'!A0?,+%9,%:Q'!#0'&:&0%!h&%:,+?&,;!;&:(!"#$%&'(!

)&#209$:N!FE!*,8+/$+3!EF44iM! b%!$))&:&0%N!:(,!2$-U!0=!/%),+':$%)&%A!8,:;,,%!:(,!:;0!

A0?,+%9,%:'! 2,)! :0! ,#&'0),'! 0=! )&#209$:&-! :,%'&0%'M! 7(&'! )&'-0+)! -$/',)! '09,!

#02&:&-&$%'!:0!:(&%U!:($:!DJ%$+!;$'!o$%:&O*+,%-(p!h&%:,+?&,;!;&:(!X$:$2$%!#02&:&-&$%N!4d!

H$3! EF4FiM! X00#,+$:&0%!;$'! 2&9&:,)! :0! :,-(%&-$2! $-:&0%'! &%!;(&-(! "#$&%! $%)! *+$%-,!

-0%:&%/,)! :0!;0+U! :0A,:(,+N! 8/:! #02&:&-$223N! :(,! :;0! A0?,+%9,%:'! )&)! %0:! '(0;! :(,!

'$9,!),A+,,!0=!/%),+':$%)&%A!$%)!-00+)&%$:&0%M!!

H0+,0?,+N!:(,!=$-:!;$'!:($:!=0+!*+$%-,N!:(,!.H1!;$'!%0!20%A,+!$!#+&0+&:3N!2,$?&%A!:(,!

#02&-3!#+$-:&-$223! &%!:(,!($%)'!0=!"#$&%!$=:,+!:(,!'&A%$:/+,! &%!C$+-,20%$M!7(&'! =$-:! &'!$!

U,3! ,2,9,%:! :0! /%),+':$%)! :(,!;(3! :(,!#$+:%,+'(&#! ($)! '/-(!#00+! +,'/2:'M! *+$%-,Q'!



*+(!
!

#0'&:&0%! ;$'! ,'#,-&$223! +,2,?$%:N! -0%'&),+&%A! :($:! :(,! "#$%&'(! )&#209$-3! +,-0A%&',)!

:($:! o*+$%-,! :0)$3! &'! $%! &++,#2$-,$82,! -0/%:+3! &%! :(,! H,)&:,++$%,$%! hwi! $%)! "#$&%!

$20%,! -$%%0:! #/22! $(,$)! ;&:(! $! 9$W0+! &%&:&$:&?,! '/-(! $'! :(,! C$+-,20%$! 1+0-,''p!

h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!EG!Y/23!EF4FiM!

\,A$+)&%A! :(,! H,)&:,++$%,$%! +,A&0%$2! -0%:,L:N! &=! :(,+,! ;,+,! $! -0%=2&-:! :($:! ;$'!

-0%':$%:23!#+,',%:!&%!$22!%,A0:&$:&0%'N!&:!;$'!-,+:$&%23!:(,!H&))2,!.$':!-0%=2&-:M!B/+&%A!

:(,! =&+':! 3,$+'! 0=! :(,! C$+-,20%$! 1+0-,''N! :(,! =$?0/+$82,! #02&-3! ;&%)0;! $=:,+! :(,!

-0%=,+,%-,!0=!H$)+&)! ',,9,)! :0! -09,! :0!$%!,%)!;&:(! :(,!,2,-:&0%!0=!_,:$%3$(/! &%!

455fM!T(,%!.(/)!C$+$U!;0%! :(,! b'+$,2&! ,2,-:&0%'! :(+,,!3,$+'! 2$:,+! &%!4555N! :(&'!;$'!

',,%!$'!$!#0'&:&?,!=$-:0+!:($:!;0/2)!%0:!2$':!20%AM!7(,!=$&2,)!"/99&:!0=!X$9#!B$?&)!&%!

EFFF! #+,-,),)! :(,! ',-0%)! &%:&=$)$! :($:! -0%:$9&%$:,)! $22! +,A&0%$2! $-:&0%'M! D22!

9&%&':,+&$2! -0%=,+,%-,'! ;,+,! (,$?&23! &9#$-:,)! 83! :(,! +,2$:&0%'! 8,:;,,%! :(,! D+$8!

-0/%:+&,'!$%)!b'+$,2u!0%!'09,!0--$'&0%'N!b'+$,2!,&:(,+!?,:0,)!:(,!D+$8!-0/%:+&,'Q!$8&2&:3!

:0! (0':! :(,!9,,:&%A'! h%0%,! 0=! :(,!9&%&':,+&$2! -0%=,+,%-,'! -0/2)! 8,! -,2,8+$:,)! &%! $!

"0/:(,+%! H,)&:,++$%,$%! -0/%:+3iN! 0+! +,=/',)! :0! $::,%)! :(,! '/99&:'M! 7(,! B/:-(!

#+,'&),%-3N!=0+! &%':$%-,N!;$'!/%$82,!:0!A,:!$!':+0%A!9$%)$:,!:0!0+A$%&',!:(,!",-0%)!

X0%=,+,%-,!0=! *0+,&A%!H&%&':,+'M! */+:(,+90+,N! :(,! *+,%-(! -0/%-&2! #+,'&),%-3!($)! :0!

A&?,!/#!&:'!#2$%!:0!-0%)/-:!:(,!=&+':!'/99&:!$:!:(,!2,?,2!0=!(,$)!0=!':$:,'N!$%)!:(,!EFFE!

"#$%&'(!X0/%-&2! 1+,'&),%-3!;$'! =0+-,)! :0!$-:! &%! :(,! =+$9,!0=! :(,!Ö/$+:,:! &%':,$)!0=!

$-:&%A!$'!:(,!./+0#,$%!+,#+,',%:$:&?,M
dE
!

"&:/$:&0%'! 0=! 803-0::! 83! b'+$,2! 0+! :(,! D+$8! -0/%:+&,'! $+0',! &%! ;(&-(!9,,:&%A'! ;,+,!

0+A$%&',)! ;&:(0/:! &%=0+9&%A! :(,! P,8+,;! -0/%:+3! hc0/%A'N! 4555S! GO6iM! 7(,! .H1!

$A+,,9,%:'!$)?$%-,)!?,+3!'20;23N!$%)!:(,!%,A0:&$:&0%'!0%!$A+&-/2:/+,N!(/9$%!+&A(:'N!

$%)! ./+0#,$%! =/%)'! ;,+,! $! -0%':$%:! '0/+-,! 0=! ',:8$-U'M! 7(,',! :0#&-'! ;,+,! 0=:,%!

9&%A2,)!;&:(!80:(!:(,!#,$-,!#+0-,''!$%)!%$:&0%$2!#02&:&-$2!#+,=,+,%-,'M!*0+!,L$9#2,N!

:(,! *0+,&A%! D==$&+'! X099&::,,! 0=! :(,! *+,%-(! _$:&0%$2! D'',9823! '/'#,%),)! :(,!

+$:&=&-$:&0%!0=! :(,! .HD!;&:(! b'+$,2! 8,-$/',!0=!_,:$%3$(/Q'! ':+$:,A3N! $%)! &:! 0%23!;$'!

$##+0?,)!$=:,+!4555!;(,%!.(/)!C$+$U!;$'!,2,-:,)M!`%! :(,!0:(,+!($%)N! b'+$,2! =&+923!

+,=/',)!:0!+,-0A%&',!:(,!2,A&:&9$-3!0=!:(,!.HD'!;&:(!:(,!1$2,':&%&$%!D/:(0+&:3M!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$"!I!H55A!2E4>@62!01!./2!-5-P4;./570`4.05-!5B!./2!,174260!H5G27->2-.!.5!62.!^512@!Q0a;f!4-A!^4G027!
D564-4!G010.!I74B4.!0-!]4>4664/!0-!I@706!"++"!LT6!Q4i13!+(!I@706!"++"SC!



*+)!
!

7(,! X($+:,+! 0=! 1,$-,! $%)! ":$8&2&:3! ;$'! :(,! &9#0''&82,! #+0W,-:M! 7(,! -($+:,+!;$'! :(,!

9,$%'! :(+0/A(! ;(&-(! :(,! =&+':! #+&0+&:3! 0=! :(,! C$+-,20%$! B,-2$+$:&0%! ;0/2)! 8,!

&9#2,9,%:,)u! &:! $&9,)! :0! ,%($%-,! #02&:&-$2! )&$20A/,! $%)N! :(,+,=0+,N! :0! #+,?,%:!

',-/+&:3! +&'U'M! 7(,!)0-/9,%:!;0/2)!($?,!8,,%!#02&:&-$223! 3,:!%0:! 2,A$223!8&%)&%AN!8/:!

':&22!&:!#+0?,)!:0!8,!?,+3!)&==&-/2:!:0!$##23M!7(,!P&A(!\,#+,',%:$:&?,!$%)!:(,!",-+,:$+&$:!

0=! :(,! X0/%-&2!;,+,! :(,! $-:0+'!90+,! &%?02?,)! &%! :(&'! %,A0:&$:&0%N! $%)! :(,! ./+0#,$%!

X099&''&0%! U,#:! $! 20;! #+0=&2,! h1(&2&##$+:N! EFFGS! EiM! D! =&+':! $::,9#:! $:! $-(&,?&%A! $!

-09#+09&',!0--/++,)!&%!EFFFN!8/:!&%!H$+',&22,N!:(,!&9#2,9,%:$:&0%!;$'!),2$3,)!/%:&2!

:(,!-0%)&:&0%'!0=!:(,!#,$-,!#+0-,''!;0/2)!8,!90+,!$##+0#+&$:,S!$!=$-:!:($:!+,9$&%,)!

&%!$22!'/8',</,%:!9,,:&%A'M!!

7(,!#,$-,!#+0-,''!;$'!%0:! :(,!0%23! +,A&0%$2! -0%=2&-:! :($:! :(,!C1! =$-,)M! !`%,!0=! :(,!

,?,%:'! :($:! =/+:(,+! W,0#$+)&J,)! :(,! C$+-,20%$! 1+0-,''! =0+! $! ;(&2,! ;$'! 7/+U,3Q'!

#+0'#,-:&?,!$--,''&0%! :0! :(,!.>M! 7(,!;,22OU%0;%!0##0'&:&0%!0=! -0/%:+&,'! 2&U,! *+$%-,!

$%)! I,+9$%3N! $%)! :(,! ',%:&9,%:! :($:! :(,! 1$+:%,+'(&#! 9&A(:! 8,! /',)! 83! ./+0#,$%!

#$+:%,+'!:0!&%=2/,%-,!:(,!%,A0:&$:&0%!&%!-0/+',N!;$'!#+,',%:!,'#,-&$223!$:!:(,!8,A&%%&%A!

0=!:(,!#$+:%,+'(&#u!:(&'!;$'!:(,!9$&%!=+$9,;0+U!0=!%,A0:&$:&0%!8,:;,,%!D%U$+$!$%)!

C+/'',2'M!!

*0+!C$+-,20%$N!:(,!R44l5Q!;$'!:(,!+,:/+%!:0!:(,!oX2$'(!0=!-&?&2&J$:&0%'p!),8$:,!'&9&2$+23!

),'-+&8,)!&%!P/%:&%A:0%Q'!800UM!`%,!0=!:(,!9$W0+!-0%',</,%-,'!;$'!:(,!+,0+&,%:$:&0%!

0=!>"!':+$:,A3!&%!;($:!;$'!-$22,)!:(,!;$+!$A$&%':!:,++0+M!7(,!H,)&:,++$%,$%N!'/)),%23N!

8,-$9,!$!+,2,?$%:!$+,$!=0+!:(,!C/'(!D)9&%&':+$:&0%N!;(&-(!&%-+,$',)!&:'!#+,',%-,!$%)!

)&#209$:&-!,==0+:'!&%!:(,!+,A&0%M!7(&'!=$-:!;$'!,'#,-&$223!',%'&:&?,!=0+!:(,!*+,%-(N!;(0!

(&':0+&-$223! ($)! '0/A(:! :0! -0/%:,+$-:!>"!;,&A(:! &%! &%:,+%$:&0%$2! $==$&+'N! $%)! '$;! :(,!

H,)&:,++$%,$%! $'! $%! $+,$! =0+! &:'! 0;%! #+0W,-:&0%M! *0+! $! -,+:$&%! $90/%:! 0=! :&9,N! :(,!

C$+-,20%$!1+0-,''{:(,!0%23!=+$9,;0+U!;(,+,!:(,!>"!;$'!%0:!#+,',%:{8,-$9,!$A$&%!

$%!&%&:&$:&?,!0=!'#,-&$2!&%:,+,':M!!

7(,! R44l5Q! $%)! :(,! b+$<! ;$+N! :(,! ;$+! 0=! "3+&$! $%)! @,8$%0%N! 0+! :(,! 2$:,%:! -0%=2&-:!

8,:;,,%! H0+0--0! $%)! D2A,+&$! 90?,)! :(,! H,)&:,++$%,$%! +,A&0%! (&A(,+! &%! :(,!

./+0#,$%! #+&0+&:&,'! $A$&%M! >%=0+:/%$:,23N! (0;,?,+N! :(,! 02)! -0%:&%,%:! ;$'! %0:! 3,:!

+,$)3!:0!$-:!;&:(!$!'&%A2,!?0&-,N!-0%:+&8/:&%A!0%23!;&:(!$!8,$/:&=/223!),'&A%,)!&%&:&$:&?,N!

,L:+,9,23!&9#,+=,-:!$%)!,L#0',)!:0!820-U$A,!;(,%!=$-,)!;&:(!+,A&0%$2!:,%'&0%'M!!



**+!
!

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

7(,!.H1!-$9,!&%:0!8,&%A!;&:(!=,?,+&'(!$-:&?&:3M!D'!;&:(!$%3!0:(,+! &%&:&$:&?,N!:(&'!;$'!

</&:,!%0+9$2u!8/:N!:(,!H,)&:,++$%,$%!;$'!#$+:&-/2$+23!',%'&:&?,!:0!:(0',!U&%)'!0=!/#'!

$%)!)0;%'!0=!A+,$:!#02&:&-$2!$%)!9,)&$!$::,%:&0%M!D:!:(,!8,A&%%&%AN!:(&'!:,%'&0%!$22!8/:!

=$),)!$;$3!$'!=$':!$'!&:!':$+:,)M!4556!;$'!:(,!3,$+!0=!:(,!H,)&:,++$%,$%!&%!:(&'!',%',N!

8/:! :(,! +,A&0%$2! &9#/2',! #$+:&$223! )&'$##,$+,)! =+09! :(,! #02&:&-$2! )&'-0/+',! $%)! :(,!

$-$),9&-!+,',$+-(M!

D=:,+!:(,!C1!;$'!'&A%,)N!0%,!9$3!%0:!'$3!:($:!:(,!H,)&:,++$%,$%!;$'!%0:!&%!:(,!-0+,!

0=! :(,!./+0#,$%!$A,%)$M!7(,!#,+&0)!8,A&%%&%A!$=:,+! :(,! '&A%&%A!;$'!?,+3!#+09&'&%AS!

:(,!-+,$:&0%!0=!:(,!./+0OH,)&:,++$%,$%!":/)3!X099&''&0%!h./+0H,'X0i!&%!455fN!$%)!

90+,! :($%! 6F! ,?,%:'N! 9&%&':,+&$2! 9,,:&%A'N! $%)! ',%&0+! 0==&-&$2! ;0+U'(0#'! 0--/++,)M!

P0;,?,+N! :(,! H1X'! #02&:&-$2! -0%:,L:! ($)! $! %,A$:&?,! &9#$-:! /#0%! +,A&0%$2!

),?,20#9,%:N! ($?&%A! )&+,-:! -0%',</,%-,'! =0+! :(,! #$+:%,+'(&#M! 7(,! =$?0+$82,!

,%?&+0%9,%:! :($:! #$?,)! :(,! ;$3! =0+! :(,! #,$-,! #+0-,''! :$2U'! ($)! -09#2,:,23!

)&'$##,$+,)!83!455eM!7(,!D+$8!-0/%:+&,'!$%)!b'+$,2!;,+,N!0%-,!90+,N!:(,!,#&-,%:,+!0=!

+,A&0%$2! -0%=2&-:'M! */+:(,+90+,N! +,2$:&0%'! 8,:;,,%! 7/+U,3! $%)! I+,,-,! ;,+,! %0:!

(,2#&%A! :0!U,,#! :(,!H,)&:,++$%,$%!;$:,+'! -$29M!H0%:('!$=:,+! :(,! 2$/%-(!0=! :(,!C1N!

I+,,-,!820-U,)!:(,!H.BD!=/%)'N!$+A/&%A!:($:!7/+U,3!;$'!%0:!+,'#,-:&%A!(/9$%!+&A(:'u!

0=!-0/+',N!:(&'!),-&'&0%!;$'!':+0%A23!&%=2/,%-,)!83!:(,!0%A0&%A!)&'#/:,!=0+!:(,!&'2$%)'!

&%! :(,! D,A,$%! ",$M! 7(&'! ),-&'&0%! 8+0/A(:! :(,! ),2$3! &%! :(,! ,L#,%)&:/+,! 0=! :(,! =/%)'!

$220-$:,)!=0+!:(,!=&+':!#,+&0)!0=!:(,!#02&-3!#,+&0)S!$!=$-:!:($:!;$'!':+0%A23!),8$:,)!&%!

:(,! "#$%&'(! $%)! *+,%-(! #$+2&$9,%:$+3! -0%:+02! ',''&0%'! hX0%A+,'0! ),! 20'! )&#/:$)0'N!

455fiM!*/+:(,+90+,N!&=!#$+:!0=!:(,!'/--,''!0=!:(,!C1!;$'!)/,!:0!:(,!A00)!-00+)&%$:&0%!

$%)! -099/%&-$:&0%! $90%A! :(,! )&==,+,%:! -0/%:+&,'Q! +0:$:&%A! .>! #+,'&),%-&,'N! :(,',!

0#:&9$2! +,2$:&0%'!',,9,)!:0!)&'$##,$+!$=:,+! :(,! &%&:&$2!C1! 2$/%-(M!"#$%&'(!0##0'&:&0%!

;$'! #$+:&-/2$+23! -+&:&-$2! 0=! :(,! b:$2&$%! #+,'&),%-3N! $'! :(,! 0##0'&:&0%! -0%'&),+,)! :($:!

:(,+,!;$'!$!2$-U!0=!$-:&?&'9!:0!#+,?,%:!:(,!820-U$A,!0=!:(,!H._D!=/%)'!hX0%A+,'0!),!

20'!)&#/:$)0'N!455f8iM!

!

!



***!
!

LUMUJUG(*/-(>+&D-#-&>-(+D(0)#$-%,,-(

7(,!./+0#,$%!X099&''&0%!;$'!%0:!082&?&0/'!:0!:(,!)&==&-/2:!'&:/$:&0%N!$%)!&:!#+0)/-,)!

$! )0-/9,%:! -$22,)! o\,&%?&A0+$:&%A! :(,! C$+-,20%$! 1+0-,''p! h./+0#,$%! X099&''&0%N!

EFFFi! $:! :(,! &%&:&$:&?,!0=!C+&:&'(!X099&''&0%,+!X(+&':0#(,+!1$::,%M! b%! :(&'!#$#,+N! :(,!

.H1!;$'! ',,%! $'! $! (&A(! #+&0+&:3M! D2:(0/A(! :(,! )0-/9,%:! +,-0A%&',)! :(,! )&==&-/2:&,'!

,%-0/%:,+,)!;&:(! :(,! #,$-,! #+0-,''! &%! :(,!H&))2,! .$':! $%)! %0:,)! :(,! ),2$3! &%! :(,!

+$:&=&-$:&0%!0=!:(,!$''0-&$:&0%!$A+,,9,%:'N!&:!$2'0!#0&%:,)!0/:S!:(,!2$-U!0=!o'/==&-&,%:23!

=+$%U!$%)!',+&0/'!)&$20A/,!0%!&''/,'!'/-(!$'!(/9$%!+&A(:'N!#+,?,%:&0%!0+!:,++0+&'9!0+!

9&A+$:&0%pu!:(,!'20;!#+0A+,''!&%!,-0%09&-!+,=0+9'!!o:0!9,,:!:(,!082&A$:&0%'!-0%:$&%,)!

&%!:(,!D''0-&$:&0%!DA+,,9,%:'pu!:(,!2$-U!0=!'0/:(O'0/:(!,-0%09&-!-00#,+$:&0%!;(,+,!

o:(,!$''0-&$:&0%!$A+,,9,%:'!#+0?&),!0##0+:/%&:&,'N!%0:!A/$+$%:,,'pu! :(,!)&==&-/2:3!0=!

:(,! &9#2,9,%:$:&0%! 0=! :(,! H.BD! =/%)'! 83! -/98,+'09,! #+0-,)/+,'! 8/:! $2'0! 83!

#+082,9'! o&%!9,,:&%A! -0%)&:&0%'! 8,-$/',! 0=! (,'&:$:&0%! 0?,+! +,=0+9pu! $%)N! =&%$223N! &:!

-$22,)!$::,%:&0%!:0!:(,!o&%'/==&-&,%:!$;$+,%,''!0=!:(,!0##0+:/%&:&,'!$%)!8,%,=&:'!0=!:(,!

#+0-,''!&%!'0-&,:3!$:! 2$+A,Mp!7(,',!,L-,+#:'!=+09!:(,!)0-/9,%:!'(0;!$!+$:(,+!-+&:&-$2!

:,L:!;&:(!#$+:&-/2$+23!':+0%A!;0+)&%AN! &%!-0%:+$':! :0!#+,?&0/'!#$#,+'! :($:!;,+,!9/-(!

2,''! $'',+:&?,N! ,'#,-&$223! ;(,%! $))+,''&%A! :(,! #$+:&-/2$+! '&:/$:&0%'! 0=! :(,! "0/:(,+%!

H,)&:,++$%,$%! #$+:%,+'M! B,'#&:,! :(&'! ':+$&A(:=0+;$+)! #(+$'&%AN! :(,! )0-/9,%:! $2'0!

#+0?&),)! -0%-+,:,! #+0#0'$2'! :0! $)?$%-,! '0/:(O'0/:(! +,A&0%$2&'$:&0%u! $--0+)&%A!

=/%)&%A! :0! :(0',! :($:!9,:! :(,!08W,-:&?,'!0=! :(,!$''0-&$:&0%!$A+,,9,%:'!$%)!($)! :(,!

$8&2&:3! :0! #+,',%:! 9$:/+,! #+0W,-:'M! 7(,! :,L:! #$?,)! :(,! ;$3! :0! :(,! H$+',&22,'!

-0%=,+,%-,!&%!$!9$%%,+!:($:!;$'!/%/'/$223!($+'(!3,:!-0%'-&0/'!0=!:(,!)&==&-/2:3!0=!:(,!

-0%:,L:M!!!!

b%!:(,!',-0%)!($2=!0=!EFFFN!*+$%-,!$''/9,)!:(,!+0:$:&%A!.>!1+,'&),%-3M!7(,!'&:/$:&0%!

=0+!*+$%-,!;$'!%0:!,$'3!$:!,&:(,+!:(,!%$:&0%$2!0+!&%:,+%$:&0%$2!2,?,2M!Y$-</,'!X(&+$-!;$'!

+/2&%A! &%! -0($8&:$:&0%! ;&:(! :(,! '0-&$2&':! A0?,+%9,%:! 0=! @&0%,2! Y0'#&%M! 7(,! '0-&$2&':'!

1&,++,! H0'-0?&-&! $%)! P/8,+:! gZ)+&%,! ;,+,! Y$-</,'! X(&+$-|'! -0O#&20:'M! 7(,! &%&:&$2!

&%:,%:&0%!;$'!:0!($?,!-00#,+$:&0%!$90%A!)&==,+,%:!#02&:&-$2!#$+:&,'!:0!$-(&,?,!$!':+0%A!

./+0#,$%!#+,'&),%-3N!$%)! :(,+,=0+,N! :(+,,!$L,'!;,+,!$A+,,)!/#0%S! =&+':N! :0! =0-/'!0%!

W08!-+,$:&0%!=0220;&%A!:(,!@&'80%!$A,%)$u!',-0%)N!:0!8+&%A!./+0#,!-20',+!:0!:(,!-&:&J,%'!

83!$-(&,?&%A!#+0A+,''!0%! &''/,'! '/-(!$'! =00)! '$=,:3N!#+,#$+$:&0%! =0+! :(,!$)0#:&0%!0=!



**"!
!

:(,!./+0N!0+!:(,!-($+:!0=!:(,!=/%)$9,%:$2!+&A(:'!0=!:(,!>%&0%M!7(,!:(&+)!$L&'!;$'!:(,!

./+0#,$%! b%':&:/:&0%$2! +,=0+9! hY0'#&%N! EFFFiN! $%)! &:! ;$'! #+,-&',23! :($:! #0&%:! ;(&-(!

;0/2)! ':$%)! 0/:! 0?,+! :(,! +,':! 0=! 9,$'/+,'! -$++&,)! 0/:! 83! :(,! *+,%-(! #+,'&),%-3M!

P0;,?,+N! :(,! 1+,'&),%:! 0=! :(,! ./+0#,$%! 1$+2&$9,%:N! *+,%-(;09$%!_&-02,! *0%:$&%,N!

-0%-2/),)! :($:! *+$%-,Q'! :,%/+,!;$'! %0:! $! A00)! #+,'&),%-3N! #$+:23! )/,! :0! :(,! &%:,+O

#$+:3!-099&%A2&%AN!;&:(!$!?,+3!)&==&-/2:!+,2$:&0%'(&#!8,:;,,%!)&==,+,%:!#02&:&-$2!'&),'M!

*0%:$&%,!(,+!+,-0A%&',)!:($:!:(,!=$-:!:($:!'(,!;$'!*+,%-(!+,9$&%,)!$!',-0%)$+3!&''/,!

;&:(!%0! +,2,?$%:! &9#$-:N! $%)! :($:! +,A$+)&%A! :(,!%,A0:&$:&0%'! :($:!;0/2)! 2,$)! :0! :(,!

7+,$:3!0=!_&-,N!:(,+,!;$'!%0!+,$2!#02&:&-$2!;&22!:0!+,$-(!$!-09#+09&',!8,:;,,%!:(,!E6!

':$:,'!h*0%:$&%,N!EFFaiM!!"#$%&$+)!H.1'!C$+k%!X+,'#0!'($+,)!:(&'!'$9,!?&,;N!$+A/&%A!

:($:!$%!$A+,,9,%:!;$'!+,$-(,)!$=:,+!-09#2,L!%,A0:&$:&0%'N!-/29&%$:&%A!&%!o$!#/22!0/:!

-09#+09&',!+,$-(,)!&%!%&A(:!(0/+'!$%)!$!9&L!0=!%$:&0%$2!&%:,+,':'!:($:!y;0/2)z!(&%),+!

=/+:(,+! :(,! -099/%&:3! ),-&'&0%O9$U&%Ap! hC$+k%! X+,'#0N! EFFFiM
dG
!X(&+$-N! &%! (&'! EFFF!

'#,,-(!8,=0+,!:(,!./+0#,$%!1$+2&$9,%:N!+,-0A%&',)!:($:!:(,!:+,$:3!)&)!%0:!-09#2,:,23!

'$:&'=3! :(,! #$+2&$9,%:N! 8/:! :($:! &:! ;$'! :(,! 8,':! $A+,,9,%:! :($:! -0/2)! 8,! +,$-(,)!

;&:(0/:! #+0-2$&9&%A! ;&%%,+'! 0+! 20',+'! hX(&+$-N! EFFFiM! 7(&'! ':$:,9,%:! '(0;'! :(,!

)&==&-/2:&,'!,%-0/%:,+,)!83!:(,!1+,'&),%:!)/+&%A!%,A0:&$:&0%'!8,:;,,%!)&==,+,%:!$-:0+'!

$%)!-0/%:+&,'!:($:!;,+,!-$++&,)!0/:!=+09!$!%$:&0%$2!#0&%:!0=!?&,;M!!

\,A$+)&%A!:(,!H,)&:,++$%,$%N!:(,!H$+',&22,!H&%&':,+&$2!X0%=,+,%-,!0=!=0+,&A%!$==$&+'!0=!

455e!)&)!%0:!8+&%A!$80/:!'&A%&=&-$%:!-($%A,'!+,A$+)&%A!:(,!.HD'!0+N!A,%,+$223!'#,$U&%AN!

&%!+,2$:&0%!:0!:(,!,-0%09&-!#+&0+&:3!0=!:(,!.H1M!b:'!$-(&,?,9,%:'!:($:!':00)!0/:;,+,!

:(,! +,%,;$2!0=! :(,!Z1"%$',%"1$/4#)*"""+(/*('4*&' K(&)#)%)&'4*'I2#*(2*&'a21(1$#L%*&'

h*.Hb".i! %,:;0+UN! :(,! $%%0/%-,9,%:! 0=! :(,! H.BD! bbN! :(,! 2&9&:,)! #+0A+,''! &%! :(,!

),=&%&:&0%! 0=! :(,! ",-/+&:3! X($+:,+N! $%)! :(,! $)0#:&0%! 0=! -,+:$&%! -($%A,'! &%! :(,!

$)9&%&':+$:&?,! ':+/-:/+,! :0! $?0&)! '09,! -0%=2&-:'! :($:! ($)! 0--/++,)! &%! :(,! #$':!

h./+0#,$%!X099&''&0%N!EFFF8iM! *+$%-,! ',%:! ',%&0+!0==&-&$2'! =+09! :(,!#+,'&),%-3N! :(,!

./+0#,$%! X099&''&0%N! $%)! :(,! ",-+,:$+3! I,%,+$2! 0=! :(,! X0/%-&2! :0! 9,,:! ;&:(! :(,!

#$+:%,+! -0/%:+&,'! &%! 0+),+! :0! #+,#$+,! :(,! 9&%&':,+&$2! 9,,:&%A! $%)! :0! ($?,! 8,::,+!

&%'&A(:! $%)! /%),+':$%)&%A! 0=! ,$-(! -0/%:+3Q'! #+082,9'M! 1$+&'! $'#&+,)! :0! (02)! $!

H,)&:,++$%,$%! '/99&:! $=:,+! :(,! 9&%&':,+&$2! -0%=,+,%-,! ;(,+,! :(,! (,$)'! 0=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$#!U<!.74-164.05-C!



**#!
!

A0?,+%9,%:!;0/2)!8,!#+,',%:! &%!0+),+!:0!#/:!:(,!+,A&0%!$:!:(,!=0+,=+0%:!$A$&%M!D'! &:!

;$'!,L#,-:,)!:($:!:(,!-($+:,+!;0/2)!8,!$)0#:,)!&%!:(&'!-0%=,+,%-,N!*+,%-(!)&#209$:'!

'0/A(:!:0!$--0+)!A+,$:,+!+,2,?$%-,!:0!:(&'!=$-:!83!9$U&%A!:(&'!:(,!=&+':!'/99&:!0=!(,$)'!

0=!':$:,'N!8/:! =&%$223! :(&'!;$'!%0:!#0''&82,! hB$A/J$%N!EFFFS!6EiM!70!B$A/J$%N! :(&'! =$-:!

;$'! #+,)&-:$82,M! 7(,! #+,#$+$:0+3! )0-/9,%:! #+,',%:,)! 83! :(,! 10+:/A/,',! .>!

#+,'&),%-3N!&%!;(&-(!?,+3!A,%,+$2!A0$2'!;,+,!2&':,)N!+,?,$2,)!:(,!2&::2,!2,,;$3!:($:!:(,!

-099&''&0%!$%)!:(,!-0/%-&2!($)!:0!$-:!/%),+!)&==&-/2:!+,A&0%$2!-&+-/9':$%-,'!hB$A/J$%N!

EFFFS!6GiM!b%!:(&'!',%',N!:(,!$/:(0+!;$'!+&A(:!:0!#0&%:!0/:!:(,!2$-U!0=!'#,-&=&-!-0%:,%:N!

;&:(!D%%,L!6!0=!:(,!#+,'&),%:&$2!-0%-2/'&0%'!8,&%A!$!A00)!,L$9#2,!h./+0#,$%!X0/%-&2N!

EFFFiM!

P0;,?,+N! :(,! =$-:! :($:! :(,! ./+0#,$%! X099&''&0%! $2'0! #+,',%:,)! :(,! #$#,+!

o+,&%?&A0+$:&%A! :(,! C$+-,20%$! 1+0-,''p! h./+0#,$%! X099&''&0%N! EFFFi! &%! ",#:,98,+!

EFFFN!'(0;,)!$!),A+,,!0=!$;$+,%,''!$%)!;&22&%A%,''!0%!:(,!#$+:!0=!:(,!-099&''&0%!:0!

#2$3! $! A+,$:,+! =/%-:&0%! :($%! :(,! 0%,! ),'-+&8,)! 83! B$A/J$%M! b%! :(&'! -$',N! &:! ;$'! :(,!

-099&''&0%! :($:!$)0#:,)!$%!,%:+,#+,%,/+'(&#! +02,N!#+0#0'&%A! '02/:&0%'! :0!/%)0! :(,!

'&:/$:&0%$2!A+&)20-UN!$2:(0/A(!:(,! 2&9&:,)!'/--,''!'/AA,':,)! :($:!;&:(0/:! :(,!'/##0+:!

0=!$!9,98,+O':$:,!$-:&%A!$'!$!8+0U,+O,%:+,#+,%,/+N!:(,+,!;$'!2&::2,!:($:!:(,!&%':&:/:&0%!

-0/2)!)0M!b%!:(&'!-$',N!*+$%-,!),=&%,)!:(,!H$+',&22,!9,,:&%A!$'!0%,!0=!&:'!#+&0+&:&,'N!8/:!

:(,!:+/:(!&'!:($:!&:'!+02,!;&:(&%!:(,!#$+:%,+'(&#!;$'!$2+,$)3!&%!</,':&0%S!o&%!EFFFN!:(,!

./+0OH,)&:,++$%,$%!)0''&,+N!:+$)&:&0%$223!+,A$+),)!$'!$!#+&0+&:3!=0+!:(,!*+,%-(N!)&)!%0:!

8,%,=&:! =+09! $22! :(,! $::,%:&0%! #2$%%,)! )/+&%A! :(,! *+,%-(! #+,'&),%-3! 0=! :(,! .>p!

h"-(9&)N!EFFES!45iM
dd
!D2:(0/A(!:(,!.X!#+,'&),%-&,'!($?,!'09,!-0%':+$&%:'!&%!:,+9'!0=!

:&9,N! $A,%)$O',::&%A! $8&2&:&,'N! $%)! +,'0/+-,'! :0! &9#2,9,%:! +,A&0%$2! #02&-&,'N! :(,!

)&==&-/2:! %,A0:&$:&0%'! 0=! :(,! 7+,$:3! 0=! _&-,{&:',2=! -0%)/-:,)! =+09! $! %$:&0%$2!

#,+'#,-:&?,! $%)! ;&:(! $! (&A(23! &%)&?&)/$2&':&-! ':32,{! 90%0#02&J,)! #$+:! 0=! :(,! .>!

+0:$:&%A!1+,'&),%:&$2!',9,':,+!h"-(;$+J,+N!EFFaN!Gfei!

B,'#&:,!:(,!$-:&?&'9!=+09!:(,!E%+#'4Xc"&+.N!:(,!803-0::!=+09!:(,!D+$8!-0/%:+&,'!$%)!

:(,!-0%?/2',!+,A&0%$2!'&:/$:&0%!;$'!%0:!,%0/A(!:0!9$:,+&$2&J,!*+,%-(!$98&:&0%'M!7(,!

',-0%)! &%:&=$)$!(,$?&23!$==,-:,)!:(,!H$+',&22,!-0%=,+,%-,M!D:! :($:! :&9,N!%,&:(,+!"3+&$!

%0+!@,8$%0%!#$+:&-&#$:,)!&%!:(,!9,,:&%A!$%)!80:(!+,=/',)!:0!'($+,!$!:$82,!;&:(!b'+$,2u!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$$!U<!.74-164.05-!



**$!
!

-0%:+$+3! :0! ;($:! ($##,%,)! &%! H$2:$N! $)0#:&%A! $! W0&%:! ':$:,9,%:! #+0?,)! :0! 8,! $!

-(&9,+$M! D:! :(,! ,%)N! 0%23! :(,! =0+9$2! #+,'&),%:&$2! -0%-2/'&0%'! ;,+,! #+,',%:,)M! ! b%!

+,$2&:3N! 90%:('! 8,=0+,! :(,! -0%=,+,%-,N! :(&'! '&:/$:&0%! ;$'! $%:&-&#$:,)! 83! *+,%-(!

)&#209$-3M!7(,!*0+,&A%!H&%&':,+!(&9',2=!':$:,)!:($:!o=0+!$!"/99&:!:0!8,!/',=/223!(,2)!

&%!H$+',&22,N!&:!&'!%,-,''$+3!:($:!:(,!':$:,!0=!:(,!#,$-,!#+0-,''!&%!:(,!H&))2,!.$':!-0/2)!

%0:!8,!/',)!83!'09,!#$+:&-&#$%:'!$'!$%!,L-/',!=0+!:(,9!:0!820-U!:(,!;0+Up!hgZ)+&%,N!

EFFFS!4fffiM
d6
!

*0+! :(,! *+,%-(! ',%$:,N! :(,! =0/+:(! 9&%&':,+&$2! -0%=,+,%-,! (,2)! /%),+! :(,! *+,%-(!

#+,'&),%-3!;$'! `-X+$9#)#1(' 4/e%*' 4*'0+"&*#--*6A! h@,! 1,%',-N! EFF4iM! 7(&'! #00+! +,'/2:N!

:0A,:(,+!;&:(!:(,!X0/%-&2!0=!_&-,Q'!0/:-09,'N!+,'/2:,)! &%!:(,!*+,%-(!.X!#+,'&),%-3Q'!

&98$2$%-,M! D)?$%-,'! &%! '09,! =&,2)'! ;,+,! ,$'&23! 9,$'/+$82,! $%)! %0:! $2;$3'! =$&+23!

#0%),+,)N! 8/:! :(,',! )&)! %0:! 0==',:! :(,! )&'$##0&%:&%A! +,'/2:'! &%! ./+0#,! $%)! :(,!

H,)&:,++$%,$%S! '/-(! )&'$##0&%:&%A! 0/:-09,'! ;,+,! #+00=! 0=! 1$+&'Q! )&==&-/2:3! &%!

9$&%:$&%&%A!&:'!&%=2/,%-,!&%!$!%,;!./+0#,!;&:(!9/2:&#2,!$-:0+'!$%)!#02,'M!!

LUMUJUJ(*/-(>+&D-#-&>-(+D(`),-&>%)(

D!-098&%$:&0%!0=!=$-:0+'!#+09#:,)!$!+,%,;,)!&%:,+,':!&%!:(,!0+"*'C1&)"%$M!7(,!EFF4!

$::$-U'!&%!_,;!c0+U!0%!",#:,98,+!44:!#/:!:(,!+,A&0%!8$-U!0%!:(,!./+0#,$%!h$%)!:(,!

;0+2)i! $A,%)$M! .</$223! &9#0+:$%:! ;$'! :(,! '&:/$:&0%! &%! b+$<N! ;(&-(! ;$'! A+$)/$223!

),A+$),)u! :(,!;$+!',+?,)!$'!$! :,':!0=!./+0#,$%!-0(,'&0%{$!:,':! :($:!./+0#,! =$&2,)M!

`%!$!)&==,+,%:! 2,?,2N! ',?,+$2! .>! -0/%:+&,'N! &%-2/)&%A! *+$%-,N!;,+,!)&':+$-:,)!83! :(,&+!

0;%!#+,'&),%:&$2! ,2,-:&0%'S! $! =$-:! :($:! :,%),)! :0!#+&0+&:&J,! %$:&0%$2! $##+0$-(,'!0?,+!

:(,!./+0#,$%!0%,M!_$:&0%$2!,2,-:&0%'!,'#,-&$223!($)!$%!&9#$-:!0%!:(,!H,)&:,++$%,$%N!

;(,+,! =$&2/+,!$:! :(,! +,A&0%$2! 2,?,2!($)!A+,$:!9,)&$! '&A%&=&-$%-,M!H0+,0?,+N!/%2&U,! &%!

4556N!#02&:&-$2!8&2$:,+$2!+,2$:&0%'!8,:;,,%!*+$%-,!$%)!"#$&%!;,+,!)&':$%:!$%)!:(,+,!;$'!

%0:!$%!,==&-&,%:!)&?&'&0%!0=!+02,'M!D2:(0/A(!+,',$+-(!)0,'!%0:!'(0;!2$-U!0=!-00#,+$:&0%!

&%! :(,! ./+0OH,)&:,++$%,$%! =+$9,;0+UN! :(,! $##+0$-(! ;$'! 9$&%23! -$++&,)! 0/:!

&%)&?&)/$223!+$:(,+!:($%!;&:(!80:(!-0/%:+&,'!$-:&%A!&%!:$%),9N!',,U&%A!$%!$-:&?,!8+0U,+O

,%:+,#+,%,/+'(&#M! b%! :(&'! -0%:,L:N! "#$&%! $''/9,)! :(,! #+,'&),%-3! 0=! :(,! ./+0#,$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$%!U<!.74-164.05-!



**%!
!

X0/%-&2u!:(,!:(&+)!&%!:(,!-0/%:+3Q'!(&':0+3!$%)!:(,!=&+':!0=!:(,!-0%',+?$:&?,!#$+:3!/%),+!

:(,!2,$),+'(&#!0=!Y0'Z!H$+[$!DJ%$+M!X$:$2$%!Y0',#!1&</Z!;$'!H&%&':,+!0=!*0+,&A%!D==$&+'M!!

7(,! .>! $A,%)$! #+&0+&:&,'! ;,+,! )&?&),)! &%:0! f! $L,'! :($:! ;,+,! %0:! #$+:&-/2$+23!

&9$A&%$:&?,! 3,:! &%! 2&%,! ;&:(! :(,! ./+0#,$%! -0%-,+%'M
df
!"#$&%! 8,A$%! ;&:(! $%!

,L-,#:&0%$223!A00)!'&:/$:&0%N! =0+! &:!($)! :(+,,! &9#0+:$%:!#02&:&-$2! +02,'!$:! :(,!(,$)!0=!

./+0#,S!Y0',#!1&</Z!$'!H&%&':,+!0=!*0+,&A%!D==$&+'N!Y$?&,+!"02$%$!$'!P&A(!\,#+,',%:$:&?,!

=0+! :(,!X*"1N!$%)!H&A/,2!Ç%A,2!H0+$:&%0'!$'!"#,-&$2! .%?03! =0+! :(,!H&))2,!.$':M! 7(,!

&9#0+:$%-,! :($:! :(,!-0%',+?$:&?,!A0?,+%9,%:!A+$%:,)! :0! :(,! +0:$:&%A!.>!#+,'&),%-3!

;$'! ,?&),%:! ;(,%! 0%,! ,L$9&%,'! "#$&%Q'! -$+,=/2! #2$%%&%AS! :(,! ,':$82&'(9,%:! 0=! $%!

0+A$%&'&%A! -099&::,,u!90+,! :($%!eE! '-(,)/2,)! -0/%-&2!9,,:&%A'u! ',?,%! '/99&:'! 0%!

:(,! $A,%)$u! $%)! :(,! -$22! 0=! $22! "#$%&'(! $98$''$)0+'! :0! H$)+&)! =0+! $! -00+)&%$:&0%!

9,,:&%A!;(&-(!/%:&2!:(,%!($)!%,?,+!8,,%!-$++&,)!0/:!hX20'$!EFF4S!d6iM!

g/&22,9&%!),=&%,)!:(,!"#$%&'(!#+,'&),%-3!$'!o$!2&8,+$2!0+&,%:$:&0%!&%!,-0%09&-!9$::,+'N!

+,'02/:,23! D:2$%:&-! &%! &:'! ':+$:,A&-! $##+0$-(N! 8/:! -0%?&%-,)! $80/:! :(,! 8,%,=&:'! 0=! $!

':+0%A!./+0#,!&%!;(&-(!"#$&%!&%'-+&8,'!&:'!#+,',%:!$%)!=/:/+,p!hg/&22,9&%N!EFF4iM
de
!7(,!

./+0#,$%! 0+&,%:$:&0%! :($:! ($)! -($+$-:,+&J,)! "#$&%! ,?,+! '&%-,! &:'! ,%:+3! &%:0! :(,!

./+0#,$%! X099/%&:&,'!;$'! ':&22! #$2#$82,! &%! :(,! :(&+)! -0/%-&2! #+,'&),%-3M!H0+,0?,+N!

:(,! A00)! +,2$:&0%'! 8,:;,,%! DJ%$+! $%)! C/'(! &%-2/),)N! =0+! :(,! =&+':! :&9,N! $%! /%/'/$2!

D:2$%:&-!)&9,%'&0%!&%!:(,!"#$%&'(!':+$:,A3M!P0;,?,+N!$'!':$:,)!83!H,':+,'N!o;&:(!:(,!

8$2$%-,!8,:;,,%!%$:&0%$2!$%)!./+0#,$%!&%:,+,':!:($:!$%3!#+,'&),%-3!'(0/2)!200U!=0+N!

:(,!),?,20#9,%:!0=! :(,! "#$%&'(!#+,'&),%-3! '/==,+,)!$! '2&A(:!8&$'! :0;$+)'! :(,&+! 0;%!

&%:,+,':'M!1+00=!0=!:(&'!;$'!&:'!#+,=,+,%-,!=0+!:0#&-'!'/-(!$'!:(,!=&A(:!$A$&%':!:,++0+&'9N!

&22,A$2! &99&A+$:&0%N! 0+N! &%! :(,! -2$''&-$2! ,L:,+%$2! +,2$:&0%'N! :(,! =0-/'! 0%! :+$%'$:2$%:&-!

+,2$:&0%'!$%)!:(,!+,$-:&?$:&0%!0=!:(,!C$+-,20%$!1+0-,''Mp!hH,':+,'N!EFFES!GFiM
da
!

\,A$+)&%A!:(,!H,)&:,++$%,$%N!:(,+,!;$'!%0!'/+#+&',!$:!:(&'!#0&%:M!"#$&%!$A$&%!$-:,)!$'!

o'#0%'0+p! hC$,+:N! EFFGS! 4FfiM! B,'#&:,! :(,! /%=$?0+$82,! +,A&0%$2! -0%:,L:N! $! -2$&9! =0+!

A+,$:,+! +,A&0%$2! $-:&?&:3! 8+0/A(:! $80/:! $! :,9#0+$+3! +,$-:&?$:&0%M! 7(,! -0%=,+,%-,! &%!

g$2,%-&$!;$'!:(,!"#$%&'(!)&#209$:'Q!90':!?&'&82,!$-:&0%N!),90%':+$:&%A!'09,!'&A%'!0=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$&!K/212!4E21!472! ./2! B0H/.!4H40-1.! .2775701>3! ./2! 0>@62>2-.4.05-!5B! ./2!T;753! ./2!k01?5-!@75:2113!
./2!T;75@24-!2-647H2>2-.3!1.72-./2-0-H!T;75@2=1!7562!0-!2E.27-46!7264.05-1!4-A!./2!A2?4.2!5-!./2!
T;75@24-!B;.;72C!
$'!U<!.74-164.05-!
$(!U<!.74-164.05-!



**&!
!

:(,! 02)! 8+0U,+O,%:+,#+,%,/+'(&#! '#&+&:! ,L,+-&',)! )/+&%A! :(,! +0$)! :0! C$+-,20%$M! ! 7(,!

-0%=,+,%-,! ;$'! ),=&%,)! $'! 0%,! 0=! :(,! 90':! &9#0+:$%:! $-:&?&:&,'! 0=! :(,! ',9,':,+M!

H0%:088&0! $'',+:'! :($:! :(,! "#$%&'(! 1+,'&),%-3! ;$'! ',,%! $'! :(,! :002! :0! 9$U,! :(,!

#$+:%,+'(&#! #+0A+,''! :0;$+)! $! </$2&:$:&?,23! 2,'',+! ),#,%),%-,! 0=! &%)&?&)/$2! $-:&0%'M!

7(,! +0:$:&%A! .>! #+,'&),%-3! #+&0+&:&',)! :(,! .H1! $%)! :+$%'=0+9,)! +,2$:&0%'! &%! ;(&-(!

"#$&%!(,2)!$!8&2$:,+$223!$!#+&?&2,A,)!#0'&:&0%!hH0%:088&0N!EFFES!4GiM!!

T(&2,! :(,+,! ;,+,! %0! A+,$:! #(0:0A+$#('! +,'/2:&%A! =+09! :(&'! -0%=,+,%-,N! :(,!

A+0/%);0+U!=0+!;($:!8,-$9,!:(,!D%%$!@&%)(!*0/%)$:&0%!;$'!2$&)M!H0':!&9#0+:$%:23N!

$%! D-:&0%! 12$%! ;$'! $A+,,)! /#0%! :0! -$++3! 0/:! $22! :(,! #02&-3Q'! #+&0+&:&,'! &%! $! 90+,!

,==,-:&?,! $%)! +,$2&':&-! ;$3M! b%! :(,! #02&:&-$2! #+&0+&:3N! :,++0+&'9! ;$'! :(,! #+,)09&%$%:!

:(,9,N!$%)!$!=&%$2!':$:,9,%:!-$22&%A!=0+!-00#,+$:&0%!$90%A!$22!9,98,+'!;$'!#+0#0',)M!

D))&:&0%$223N!Y/':&-,N!",-/+&:3!$%)!b99&A+$:&0%!hYPDi!;,+,!(&A(!0%!:(,!$A,%)$S!$!=$-:!0=!

-0%:&%/&:3!$=:,+!:(,!g$2,%-&$!9,,:&%A!:($:!-0%:&%/,)!&%!_$#2,'N!B/82&%N!$%)!7(,!P$A/,M!

D2:(0/A(!:(,!-0%:,L:!;$'!#+0#&:&0/'!=0+!+,$-(&%A!$!-0990%!),-2$+$:&0%!$=:,+!:(,!44"N!

"#$&%!;$'!$2'0!&%=2/,%-,)!83!&:'!0;%!)09,':&-!#02&:&-$2!#+&0+&:&,'N!,'#,-&$223!+,A$+)&%A!

:(,! =&A(:! $A$&%':! :(,! .7DM! 7(&'! '-,%$+&0! &'! $! A00)! ,L$9#2,! 0=! :(,! -0%?,+A,%-,! 0=!

%$:&0%$2!$%)!./+0#,$%!$A,%)$'M!!

b%!0+),+!:0!#+090:,!:(,!-0%:&%/&:3!0=! :(,!#$+:%,+'(&#!$%)!:0!($?,!8,::,+!90%&:0+&%A!

9,:(0)'N! :(,!g$2,%-&$!9&%&':,+&$2! -0%=,+,%-,!#/:! &%!#2$-,!$%!D-:&0%!12$%N!;(&-(!;$'!

:(,! =&+':!)0-/9,%:! '&%-,!4556! :($:!;$'! '&A%,)!83!$22! $::,%),,'! &%! $! -2,$+! A,':/+,!0=!

-099&:9,%:!:0!:(,!+,A&0%!$%)!:(,!1$+:%,+'(&#M!7(,!$-:&0%!#2$%!;$'!'&A%,)!),'#&:,!%0:!

),90%':+$:&%A!$%3!+,$2!#+0A+,''!&%!:(,!",-/+&:3!X($+:!$%)!#0'',''&%A!?$A/,!+,=,+,%-,'!

:0!(/9$%!+&A(:'!$%)!),90-+$-3M!"09,!?,+3!&9#+,-&',!':$:,9,%:'!'/-(!$'!o:0!;0+U!:0!

#+090:,!&%?,':9,%:!:(+0/A(!-0%-+,:,!9,$'/+,'p!h./+0#,$%!X099&''&0%N!EFFEi!;,+,!

&%-2/),)M! 70! -09#2,:,! :(,! $-:&0%! #2$%N! &%:,+9,)&$:,! 9&%&':,+&$2! 9,,:&%A'! ;,+,!

#+0#0',)!8,:;,,%!:(,!0==&-&$2!0%,'M!7(,!=&+':!&%:,+9,)&$:,!9,,:&%A!:00U!#2$-,!&%!X+,:,!

$%)! #+0?,)! :0! 8,! ?,+3! #0'&:&?,! hY0($%''0%O_0A/Z'N! EFFGiM! P0;,?,+N! %0:! ,?,+3:(&%A!

$80/:! :(,! 9,,:&%A! ;$'! #0'&:&?,M! 7(,! "#$%&'(! #+0#0'$2! =0+! :(,! -+,$:&0%! 0=! $! ./+0O

H,)&:,++$%,$%! C$%U! ;$'! =&%$223! %0:! $)0#:,)M! 7(,! ,':$82&'(9,%:! 0=! :(,! ./+0O

H,)&:,++$%,$%!b%?,':9,%:!*/%)!9$%$A,)!83!:(,!.bC!;$'!$)0#:,)!&%':,$)M!!



**'!
!

7(,! '/--,''! 0=! :(,! g$2,%-&$! H&%&':,+&$2! X0%=,+,%-,! )0,'! %0:! 08'-/+,! :(,! )&==&-/2:3!

,%-0/%:,+,)!0+A$%&'&%A!&:M!70!8,A&%!;&:(N!:(,!D+$8Ob'+$,2&!-0%=2&-:!;$'!':+0%A23!#+,',%:!

&%! $22! $+,$'! 0=! %,A0:&$:&0%M! "&9&2$+23N! "3+&$! $%%0/%-,)! :($:! &:! ;0/2)! %0:! $::,%)! :(,!

9,,:&%AN!$%)!@,8$%0%N!0%23!)$3'!8,=0+,N!+,</,':,)!:0!($?,!90+,!:&9,!=0+!'&A%&%A!&:'!

$''0-&$:&0%!$A+,,9,%:!$%)!:(+,$:,%,)!:0!+,'#0%)!&%!$!9$%%,+!'&9&2$+!:0!:($:!0=!"3+&$M!

"#$%&'(!0==&-&$2'!($)!:0!&%-+,$',!)&#209$:&-!-0%:$-:'!:0!'$?,!:(,!9,,:&%A!hDCXN!EF!D#+&2!

EFFEiN! $%)! )&)! %0:! '/--,,)! &%! :(,&+! 08W,-:&?,M! P0;,?,+N! $:! :(,! ,%)! 0=! :(,! "#$%&'(!

#+,'&),%-3N!80:(!D2A,+&$!$%)!@,8$%0%!($)!',$2,)!:(,&+!.HD'N!;&:(!"3+&$!8,&%A!:(,!2$':!

-0/%:+3!:0!-09,!:0!$%!$A+,,9,%:!;&:(M!!

7(,! 90%:('! =0220;&%A! :(,! g$2,%-&$! X0%=,+,%-,! ;,+,! #$+:&-/2$+23! )&==&-/2:! =0+! :(,!

H,)&:,++$%,$%M! 7(,! )&==&-/2:3!;$'! )/,! :0! :(,!9&2&:$+3! &%:,+?,%:&0%! &%! b+$<!;&:(0/:! $!

+,'02/:&0%!=+09!:(,!>%&:,)!_$:&0%'!$%)!:(,!':+0%A!)&?&'&0%!;&:(&%!:(,!./+0#,$%!>%&0%!

0?,+!:(&'!9$::,+M!b%!:(&'!-0%:,L:N!:(,!./+0#,$%!X099&''&0%!&%:+0)/-,)!:(,!._1N!;(&-(!

;$'! #$+:! 0=! :(,! _$#2,'! $A,%)$M! ",?,+$2! -0/%:+&,'! ),-&),)! :0! ),?,20#! $! #+,#$+$:0+3!

)0-/9,%:! =0+! :(,!9&%&':,+&$2!9,,:&%AN
d5
!=0+!;(&-(! :(,! -0/%:+&,'!#+0?&),)!$! ',+&,'!0=!

#+0#0'&:&0%'M! */+:(,+90+,N! $! -099&::,,!0=!;&',!;(0!;0/2)! =0220;!/#! :(,!#+0#0'$2'!

$%)!;0+U!0%!9,)&/9O!$%)!20%AO:,+9!08W,-:&?,'!;$'!-+,$:,)M!7(,!?$+&$82,!A,09,:+3!:0!

$?0&)! ($?&%A! :(,! #$+:%,+'(&#! 820-U,)! $%)! :(,! %0:&0%! 0=! -0O+,'#0%'&8&2&:3! &'! $2+,$)3!

#+,',%:! &%! :(&'! #$#,+S! $%! &),$! :($:! ;0/2)! +,-0?,+,)! 2$:,+! =0+! :(,! >%&0%! =0+! :(,!

H,)&:,++$%,$%M! D2'0N! :(,! )0-/9,%:! +,-0A%&J,'! :($:! :(,! C$+-,20%$! 1+0-,''! ($)! %0:!

'/8':$%:&$223!8,%,=&:,)! =+09!:(,!+,%,;,)! &%:,+,':'!$=:,+! :(,!44"!$%)!:(,!;$+! &%! b+$<!

hB0-/9,%:!#+Z#$+$:0&+,!n!2$!ft9,!-0%=Z+,%-,!),'!H&%&':+,'!),'!D==$&+,'!.:+$%At+,'N!&%!

C2/9N\MN!I/&8$2N!YMXM!EFFES!afO54iM!

LUMUJUL(*/-(=)#>-,+&)($"00%*(+D(J]]I(

7(,! '/99&:! &%! C$+-,20%${:(,! =&+':!9,,:&%A! &%! ;(&-(! $22! (,$)'! 0=! ':$:,! A$:(,+,)! &%!

$--0+)$%-,!;&:(!:(,!=+$9,;0+U!0=!:(,!C$+-,20%$!1+0-,''{;$'!-0%-,&?,)!:0!-,2,8+$:,!

:(,! 4F! #$+:%,+'(&#Q'! 3,$+'M! P0;,?,+N! &%! A,%,+$2! :,+9'N! :(,+,! ;$'! 2&::2,! #+0A+,''! :0!

-099,90+$:,M! 7(,! C+&:&'(! #+,'&),%-3! ;$%:,)! :0! ',-/+,! $%! $98&:&0/'! $A,%)$! =0+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$)K/2!:5;-.7021!./4.!95782A!5-!./01!A5:;>2-.!:4662A!cT;75@2!f647H023!G5010-4H23!@75@510.05-!@5;7!64!
7264-:2! A2! @47.2-4704.! 2;75P>fA0.2774-f2-e9272! V74-:23! D@40-3! R27>4-<3! X<@7;13! ./2! \-0.2A!
M0-HA5>3!R722:23!U46.43!Q564-A3!4-A!Q57.;H46C!



**(!
!

+,=0+9! $%)! -00#,+$:&0%N! 200U&%A! :0! $##+0?,! $! X0),! 0=! X0%)/-:! 0%! X0/%:,+&%A!

7,++0+&'9! $%)! ',,U&%A! :0! &),%:&=3! -2,$+! #+&0+&:&,'! $%)! 08W,-:&?,'! ;&:(! ),)&-$:,)!

=&%$%-&$2! '/##0+:! hD'',8/+AN! EFF6S! EiM! b%! 0:(,+! ;0+)'N! :(,! >%&:,)! ^&%A)09! ;$%:,)!

'09,:(&%A!90+,!+,$2&':&-!+$:(,+!:($%!?$A/,!),-2$+$:&0%'S!$!),'&+,!$2'0! &%! 2&%,!;&:(! &:'!

#+&0+&:&,'!=0220;&%A!:(,!,?,%:'!&%!H$)+&)!$%)!@0%)0%N!8/:!(&A(23!',%'&:&?,!-0%'&),+&%A!

:(,!-0%:,L:!;&:(!$!Ü;$+!0%!:,++0+p! &%!#2$-,M!"#$%&'(!)&#209$-3! &%:,%),)!:0!+,?&:$2&J,!

:(,! &%&:&$:&?,N! $--0+)&%A23N! $%)! '0/A(:! :0! #+,?,%:! $! -2&9$:,! 0=! &%-+,$'&%A! +,A&0%$2!

L,%0#(08&$! $%)!9&':+/':M! P0':&%A! :(&'! ,?,%:N!;(&-(! ($)! :(,%! 8,,%! /#A+$),)! :0! :(,!

-$:,A0+3! 0=! '/99&:N! ;$'! $! +&'U3! 90?,! =+09! :(,! '0-&$2&':! #$+:3M! 7(,! +0$)! :0!

C$+-,20%$v4FN!$'!',,%!'0!=$+N!-0%:$&%,)!$!(&':0+3!0=!-2$'(,'!$%)!)&==&-/2:!%,A0:&$:&0%'N!

$%)! #+090:&%A! :(,!9,,:&%A! :0! :(,! 2,?,2! 0=! (,$)'! 0=! ':$:,'! ',,9,)! :0! #+,',%:! ,?,%!

A+,$:,+! -($22,%A,'! :($%! :(,! :+$)&:&0%$2!9&%&':,+&$2! -0%=,+,%-,'!;0/2)M!P0;,?,+N! &:! &'!

:+/,! :($:! -09#$+,)! :0! 0:(,+! #,+&0)'N! :(,! -0%:,L:! ;$'! +,2$:&?,23! -$29S! b+$<! $%)!

1$2,':&%,!($)!,2,-:&0%'u!"3+&$!$%%0/%-,)!:(,!;&:()+$;$2!0=! &:'! :+00#'! =+09!@,8$%0%u!

$%)! &%!EFFdN! .A3#:!($)! ':$+:,)!$!#+0-,''!0=! ,-0%09&-! +,=0+9M!_,?,+:(,2,''N!H$)+&)!

+,2&,)!:00!9/-(!0%!:(,!,L#,+&,%-,!0=!&:'!)&#209$:'N!%0;!8$-U!/%),+!:(,!A0?,+%9,%:!0=!

]$#$:,+0N!$%)!;(0!;,+,!#+,?&0/'23!U%0;%!$'!:(,!o=$:(,+'!0=!:(,!&%&:&$:&?,Mp!!

T&:(!:(,!%,;!"#$%&'(!A0?,+%9,%:N!'09,!0=!:(,!0==&-&$2'!&%?02?,)!&%!:(,!%,A0:&$:&0%!0=!

:(,!C$+-,20%$!1+0-,''!;,+,!$##0&%:,)!:0!%,;!#0':'N!;(&-(!A$?,!:(,!%,;!A0?,+%9,%:!

$!',%',!0=!-0%:&%/&:3!$%)!0;%,+'(&#M!7(,',! &%)&?&)/$2'!;,+,!H&A/,2!Ç%A,2!H0+$:&%0'!

$'!H&%&':,+!0=!*0+,&A%!D==$&+'N!D28,+:0!_$?$++0!$'!",-+,:$+3!0=!":$:,!=0+!:(,!./+0#,$%!

>%&0%N! H$%/,2! H$+[%N! 1+,'&),%:! 0=! :(,! "#$%&'(! 1$+2&$9,%:N! $%)! Y/$%! 1+$:! &! X022N!

"#$%&'(! "#,-&$2! D98$''$)0+! =0+! H,)&:,++$%,$%! D==$&+'M! D:! :(,! (,$)! 0=! ./+0#,$%!

)&#209$-3!;$'! Y$?&,+!"02$%$N!;(0!;$'!)&+,-:23! &%?02?,)! &%! :(,!4556!'&A%$:/+,!0=! :(,!

C$+-,20%$!1+0-,''M!b=!:(,+,!;,+,!$%!$-:0+!-$#$82,!0=!,L,+:&%A!2,$),+'(&#N!:(&'!;$'!"#$&%N!

8/:! "#$%&'(! -$#$-&:&,'! ;,+,! 0?,+,':&9$:,)M! *+$%-,! &:',2=! ($)! =$&2,)! &%! :(,! #$':! :0!

0+A$%&',! '/-(! $%! ,?,%:u! :(,+,=0+,N! ,?,+3:(&%A! ',,9,)! :0! &%)&-$:,! :($:! :(,!9,,:&%A!

-0/2)!,%)!&%!$!=&$'-0M!P0;,?,+N!:(,!:+/:(!&'!':+$%A,+!:($%!=&-:&0%N!$%)!:(,!'/99&:!;$'!

;0+',!:($%!,L#,-:,)M!D2:(0/A(!:(,!9,,:&%A!#+0)/-,)!'09,!#+0A+,''!2&U,!:(,!$)0#:&0%!

0=!$!;0+U!#+0A+$9!&%!,)/-$:&0%N!W/)&-&$2N!$%)!(09,!$==$&+'!=0+!:(,!%,L:!=&?,!3,$+'!$%)!

&%-2/),)! :(,! $##+0?$2! 0=! :(,! X0),! 0=! X0%)/-:! h;&:(0/:! $%! $A+,,)! ),=&%&:&0%! 0%! :(,!



**)!
!

-0%-,#:!0=!:,++0+&'9iN
6F
!:(&'!'/99&:!;$'!%0:!A0&%A!:0!8,!+,9,98,+,)!=0+!:(,!#+0A+,''!

0+!$-(&,?,9,%:'!&%!:(,!=+$9,;0+U!0=!:(,!#$+:%,+'(&#N!8/:!=0+!:(,!$/)&,%-,u!:0!8,!90+,!

#+,-&',N!&:!;0/2)!8,!+,9,98,+,)!=0+!&:'!2$-U!0=!$::,%)$%:'!&%!C$+-,20%$M!!

D22!./+0#,$%!(,$)'!0=!':$:,!$--,#:,)!:(,!&%?&:$:&0%!0=!:(,!"#$%&'(!)&#209$-3N!&%-2/)&%A!

7/+U,3! $%)! :(,! 1$2,':&%&$%! D/:(0+&:3M! b%! :(,! 7/+U&'(! -$',N! :(&'!;$'! )/,! :0! :(,! A00)!

+,2$:&0%'!:($:!]$#$:,+0Q'!"#$%&'(!A0?,+%9,%:!($)!;&:(!7/+U&'(!1+&9,!H&%&':,+!.+)0A$%N!

;(0! ($)! :(,! -0O0;%,+'(&#! 0=! :(,! D22&$%-,! 0=! X&?&2&J$:&0%'M! \,A$+)&%A! 1$2,':&%,N! :(,!

'0-&$2&':! A0?,+%9,%:! ($)! '(0;%! $! =$?0+$82,! $::&:/),! :0;$+)! $%! &%),#,%),%:! ':$:,N!

(,2#&%A! :0! /%-0?,+! :(,! /%-09=0+:$82,! :+/:(S! :($:! $22! 0:(,+! H,)&:,++$%,$%! 1$+:%,+'!

+,=/',)! :0! $::,%)! :(,! 9,,:&%A! &%! ;($:! ;$'! U%0;%! $'! :(,! oD+$8! 803-0::Mp! 7(,',!

$8',%-,'!%,,),)!:0!8,!</$2&=&,)N!$'!'09,!2&U,!C0/:,=2&U$!=+09!D2A,+&$!;,+,!$-:/$223!&%!

#00+!(,$2:(M!!`:(,+'!:($:!($)!-0%=&+9,)!:(,&+!$::,%)$%-,!),-&),)!:(,!'$9,!)$3!:0!':$3!

$:!(09,!)/,!:0!)09,':&-!#+082,9'!hH/8$+$U!0=!.A3#:!$%)!^&%A!D8)/22$(!0=! Y0+)$%iM!

I&22,'#&,!,L#2$&%'!:($:!o:(,+,!&'!0=!-0/+',!$!:+$)&:&0%!0=!_0+:(!D=+&-$%!+/2,+'!),-2&%&%A!:0!

$::,%)! '/99&:'! ;(0',! 0/:-09,'! $+,! /%-,+:$&%N! $%)! ),=,%'&?,%,''! &%! :(,! =$-,! 0=!

&%:,+%$:&0%$2! -+&:&-&'9! 0=! (/9$%! +&A(:'! ?&02$:&0%'! &'! $%0:(,+! =$-:0+p! hI&22,'#&,N! EFFfS!

EeEiM!X0%',</,%:23N!"0/:(,+%!H,)&:,++$%,$%!-0/%:+&,'!($)!0:(,+!+,#+,',%:$:&?,'M!*0+!

,L$9#2,N! b'+$,2! ',%:! &:'! ),#/:3! #+&9,! 9&%&':,+! $%)! =&%$%-,! 9&%&':,+u! .A3#:! $%)!

H0+0--0! ',%:! :(,&+! #+&9,! 9&%&':,+'u! "3+&$N! 7/%&'&$N! $%)! D2A,+&$! ',%:! :(,&+! =0+,&A%!

9&%&':,+u! $%)! Y0+)$%! ;$'! +,#+,',%:,)! 83! 1+&-,! *$&'$2N! :(,! U&%AQ'! 8+0:(,+M! 7(&'! 2$-U!

$::,%)$%-,!83!(,$)'!0=!':$:,!;$'!$%!/%),%&$82,!=$-:!0=!:(,!-/++,%:!9$2$&',!$90%A!:(,!

'0/:(,+%!-0/%:+&,'M!b=!4F!3,$+'!8,=0+,!:(,!X$:$2$%!-$#&:$2!($)!;&:%,'',)!$!=$9&23!#(0:0N!

:(,!90+,!+,-,%:!9,,:&%A!0%23! :,':&=&,)!$%!$9$2A$9!0=! +,A&0%$2! :,%'&0%'!'0=:,%,)!83!

&%':&:/:&0%$2!#02&:,%,''M!

C$+8Z!$%)!"02,+!&!@,-($!&),%:&=&,)!:(+,,!-0&%-&)&%A!,2,9,%:'!;&:(!:(,!"#$%&'(!#02&:&-'!

0=!4556S!=&+':N!:(,!#+,?&0/'23!9,%:&0%,)!-0%:&%/&:3!0=!:(,!9$&%!)&#209$:'!$%)!0==&-&$2'u!

',-0%)N! :(,! =$-:! :($:! :(,! '0-&$2&':'!;,+,! +/2&%A! :(,! -0/%:+3! &%!9&%0+&:3! $%)!;&:(! :(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%+!K/2!X5A2!5B!X5-A;:.!5-!X5;-.270-H!K2775701>!A0A!-5.!0-:6;A2!4-<!A2B0-0.05-!5-!9/4.!.2775701>!
941! LT;75@24-! X5>>01105-3! "++%SC! K/01! 941! 4! A260:4.2! 011;2! 9/272! 0.! 941! A0BB0:;6.! .5! 724:/! 4-!
4H722>2-.C!



*"+!
!

'/##0+:!0=!$!X$:$2$%!#$+:3u
64
!$%)!:(&+)N!:($:!80:(!I0%JK2,J!$%)!]$#$:,+0!,L#,-:,)!:0!

A$&%!%$:&0%$2!$%)!&%:,+%$:&0%$2!+,-0A%&:&0%!83!0+A$%&'&%A!$!(&A(!2,?,2!'/99&:N!$2:(0/A(!

:(,! $/:(0+'! #0&%:,)! 0/:! :($:! :(,! -&+-/9':$%-,'! =0+! 80:(! 2,$),+'! ;,+,! '/8':$%:&$223!

)&==,+,%:! =0+! 0%,!;$'! $2+,$)3!;,22! U%0;%N! $%)! :(,! 0:(,+! ($)! ':&22! $! 20%A!;$3! :0! A0M!

hC$+8ZN!"02,+!&!@,-($N!EFF6S!54iM!!

c,:!;(3!;$'!:(,!0/:-09,!'0!)&==,+,%:V!.?,+3:(&%A!',,9,)!:0! &%)&-$:,!:($:!:(,!9$&%!

)&==,+,%-,!2$&)!&%!:(,!':+$:,A3!$%)!:(,!#$+:%,+'!:($:!"#$&%!),#,%),)!/#0%M!b%!:(&'!-$',N!

"#$&%!$-:,)! =0220;&%A!$!90+,! &%)&?&)/$2&':&-! ':+$:,A3N!),'#&:,! :(,! =$-:! :($:! &:!;$'! :(,!

-0O0+A$%&',+! h$:! :($:! :&9,N! :(,! >^! (,2)! :(,! .>! 1+,'&),%-3iM! b%! 4556N! :(,+,! ;$'! :(,!

-0%'02&)$:&0%!0=!$%!,==,-:&?,!:$%),9N!&%!;(&-(!"#$&%!/',)!&:'!,%:(/'&$':&-!#+0O./+0#,!

$::&:/),N! -098&%,)! ;&:(! :(,! ,L#,+&,%-,! $%)! )&#209$:&-! -$#$-&:3! 0=! *+,%-(! 0==&-&$2'M!

B/+&%A! :(,! 3,$+'! :($:! =0220;,)! :(,! -0%=,+,%-,! &%! C$+-,20%$N! 80:(! -0/%:+&,'N! /%),+!

-0%',+?$:&?,! A0?,+%9,%:'N! $)0#:,)! $! +,9$+U$82,! 8&2$:,+$2! ':+$:,A3! =0+! :(,!

H,)&:,++$%,$%! $%)! $%! &%:,+A0?,+%9,%:$2&':! $##+0$-(! $:! :(,! ./+0#,$%! 2,?,2M! D%!

,L$9#2,! 0=! :(&'! ':+$:,A3! ;$'! :(,! DJ%$+OC2$&+OX(&+$-! hDCXi! &%&:&$:&?,! #+090:,)! :($:!

+,&%=0+-,)!:(,!./+0#,$%!X0/%-&2!$%)!U,#:!$%! &%:,+A0?,+%9,%:$2!$##+0$-(!;&:(&%!:(,!

.>S!$!=$-:!:($:!;$'!+,A$+),)!;&:(!-0%-,+%!83!*&%2$%)!$%)!C,2A&/9!hX$9,+0%N!EFFGS!feiM!

D2:(0/A(! :(,&+! %,A0:&$:&0%! 8,($?&0/+! -2,$+23! =0220;,)! :(,! ),=&%&:&0%! 0=! 8+0U,+O

,%:+,#+,%,/+'! +,$)3! :0! $''/9,! -($%A,'! $%)! $-:! $'! 9,)&$:0+'N! "#$&%! +,2&,)! 9$&%23!

/#0%! &:'! 0;%! +,'0/+-,'! &%':,$)! 0=! 0%! $! )&?&'&0%! 0=! '($+,)! +02,'!;&:(! $%0:(,+!9$W0+!

#$+:%,+M!D2:(0/A(!*+$%-,!,L#+,'',)!&:'!#+,)&'#0'&:&0%!:0!'/##0+:!:(,!'/99&:!h.2!1$['N!

4d! ",#:,98,+N! EFFdiN! ,'#,-&$223! $=:,+! :(,! +,:/+%! 0=! :(,! #+0)&A$2! '0%! :0! :(,! (,$+:! 0=!

./+0#,N!1$+&'!;$'!%0:!:(,!-0O+,'#0%'&82,!:(&'!:&9,M!7(,+,=0+,N!$!+,2$:&?,!#02&-3!;&%)0;!

$%)! :(,! $-:0+! +,$)3! :0! $)0#:! $%! ,%:+,#+,%,/+'(&#! $-:&0%! ;,+,! #+,',%:N! 8/:! :(,!

,2,9,%:!0=!-20',!-022$80+$:&0%!;&:(!:(,!0:(,+!8&AA,+!+,A&0%$2!$-:0+!;$'!%0:!$'!08?&0/'!

$'!&%!:(,!#$':M!!!

"-(02$+'!$A+,,N!&%!$!90+,!0+!2,''!$'',+:&?,!;$3N!:($:!:(,!-0%=,+,%-,!;$'!$!=$&2/+,M!*0+!

D'',8/+AN! :(,! $%%&?,+'$+3! '/99&:! o9$U,'! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! 200U!

#$:(,:&-p! hD'',8/+AN! EFF6S! aiM! I&22,'#&,N! 0%! :(,! 0:(,+! ($%)N! -0%'&),+,)! :($:! :(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%*!,-!*))%3!./2!R5-`o62`!H5G27->2-.!7;62A!0-!>0-570.<!90./!./2!1;@@57.!5B!^57A0!Q;F56!9/53!41!122-3!
@;1/2A! .5! /51.! ./2!Z47:265-4! :5-B272-:2C! ,-! "++%3! 0.!941! ./2!*$,-.!!"'/.0-12#3"&"'(.'4"+"2-&5"'
@47.<!9/5!10A2A!p4@4.275C!



*"*!
!

-0%=,+,%-,!;$'!9,+,23! $! o#$+:&$2! =$&2/+,pN! $'! &:! #+0)/-,)! '09,!$)?$%-,'! 2&U,! :(,! o$!

=0+9&)$82,!T0+U!1+0A+$99,N!$!A,%,+$2!0/:2&%,!h:(0/A(!($+)23!$!+0$)!9$#i!=0+!=/+:(,+!

$-:&?&:3N! &%-2/)&%A!$!%/98,+!0=!#+0W,-:'p! hI&22,'#&,N!EFFfS!EeeiM!C/:!#,+($#'!^($),+|'!

$'',+:&0%! :($:! :(,! 0%,! :($:! 90+,! $##+0#+&$:,23! +,#+,',%:,)! :(,! 20%A! +0$)! =+09!

C$+-,20%$! :0!C$+-,20%$S! o;(&2,! :(,!1$+:%,+'(&#!)0,'!%0:!$+0/',!),,#!,90:&0%'N! &:! &'!

%0:!</,':&0%,)!83!$%3! ':$:,'!%0+! &'! &:! $8$%)0%,)M! hMMMi! 7(,!90':! '/+#+&'&%A!$'#,-:!0=!

:(&'!#+0-,''!&'!:($:!&:!&'!#,+#,:/$:,)!83!&:'!0;%!&%,+:&$p!h^($),+N!EFF6S4FFiM!

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

*0+! *+$%-,N! -+' $+(#Y"*' 4*' <+#"*' 4%' J+"2*-1(+' D"12*&&! ;$'! %0:! :(,! +&A(:! $##+0$-(!

h&%:,+?&,;!;&:(! *+,%-(! 0==&-&$2N! Ef! `-:08,+! EF4FiN! ;(&2,! =0+! :(,! "#$%&'(N! :(,! *+,%-(!

#02&:&-$2! 2,$),+'!)&)!%0:!($?,!$!A00)!/%),+':$%)&%A!0=! :(,!#$+:%,+'(&#! :0!8,A&%!;&:(!

h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!FE!*,8+/$+3!EF44iM!_,&:(,+!0=!:(,',!:;0!#0'&:&0%'!&'!

'/+#+&'&%AN! -0%'&),+&%A! :($:! "#$&%! '$;! &:',2=! $'! :(,! R=$:(,+! 0=! :(,! &%&:&$:&?,Q! $%)! :(,!

>%&0%!=0+!:(,!H,)&:,++$%,$%!;$'!$!*+,%-(!&%&:&$:&?,!-0%-,&?,)!:0!+,#2$-,!:(,!.H1M!!

b%! -0%-2/'&0%N! $=:,+! ,&A(:! =0+9$2! 9&%&':,+&$2! -0%=,+,%-,'N! (/%)+,)'! 0=! 9,,:&%A'! $:!

0--/++&%A! $:! )&==,+,%:! 2,?,2'N! $%)! ',?,+$2! 0:(,+! &%=0+9$2! ,?,%:'N! :(,! C$+-,20%$!

1+0-,''{:(,! 0%23! =0+/9! ;(,+,! b'+$,2! $%)! :(,! D+$8! -0/%:+&,'! 9,:{-0/2)! %0:!

0?,+-09,! +,A&0%$2! :,%'&0%'M! b:! ;$'! $2'0! (&A(23! ?/2%,+$82,! :0! :(,! ./+0#,$%! X0/%-&2!

#+,'&),%-&,'N! $'! :(,!),=&%&%A!#+&0+&:&,'! ,':$82&'(,)!83! '/-(!#+,'&),%-&,'!;,+,!90':23!

8$',)!0%!%$:&0%$2!#+&0+&:&,'M!P0;,?,+N! &:! &'!=$&+!:0!%0:,!:($:!9$%3!_0+)&-!$%)!.$':,+%!

-0/%:+&,'! '(0;,)! A+,$:! &%:,+,':! &%! :(,!H,)&:,++$%,$%! #$+:%,+'(&#N! $%)! ),'#&:,! :(,!

&9#0+:$%-,! 0=! :(,! ':$:,'! &%! :(,! .H1! &9#2,9,%:$:&0%N! :(,! #$+2&$9,%:! $%)! :(,!

-099&''&0%! '0/A(:! #+0$-:&?,23! :0! &%-+,$',! :(,&+! +02,! $%)! $-:! ;(,%! :(,+,! ;,+,!

0##0+:/%&:&,'!=0+!%$:&0%$2!0+!+,A&0%$2!2,$),+'(&#M!!

LUI */-(-&!()&.(*/-(-0!1(*T+($%.-$K($)0-(>+%&a(

7(,!&%:+0)/-:&0%!0=!:(,!./+0#,$%!_,&A(80/+(00)!102&-3N!0+!:(,!;&),+!./+0#,!$'!&:!;$'!

&%&:&$223!U%0;%N!&%?02?,)!$!',+&,'!0=!-($%A,'!:($:!($)!$%!&9#$-:!0%!:(,!.H1M!"0/:(,+%!

./+0#,$%!#$+:%,+'!200U,)!$:!:(,!._1!;&:(!'/'#&-&0%N!$'!&:!;$'!0+&A&%$223!-0%-,&?,)!=0+!

:(,! .$':,+%! ,%2$+A,9,%:M!T(,%! :(,!H,)&:,++$%,$%!;$'! &%-2/),)N! &:!;$'! $%%0/%-,)!

:($:! :(,! ._1! ;$'! -09#2,9,%:$+3! :0! :(,! C$+-,20%$! 1+0-,''u! (0;,?,+N! :(,! %,;!



*""!
!

./+0#,$%! &%&:&$:&?,! -0/2)! $2'0! 8,! +,$)! $'! $%! $::,9#:! :0! -0++,-:! -,+:$&%! ),=&-&,%-&,'!

$2+,$)3!;,22!,':$82&'(,)!&%!:(,!#$+:%,+'(&#!$=:,+!,&A(:!3,$+'!0=!,L&':,%-,M!b%!EFFGN!:(,!

./+0#,$%! X099&''&0%! #+0#0',)! :0! A0! $! ':,#! =/+:(,+N! $%)N! </0:&%A! \09$%0! 1+0)&Q'!

;,22OU%0;%!'20A$%N!:0!A&?,!:0!:(,!./+0#,$%!%,&A(80/+'!o$22!8/:!:(,!&%':&:/:&0%'Mp!7(,!

#+0#0'$2!)0-/9,%:!-2,$+23!':$:,)!:($:!:(&'!#+0A+$9!;$'!=0+!:(0',!':$:,'!%0:!,2&A&82,!:0!

W0&%!:(,!./+0#,$%!>%&0%!=$9&23M!7(,+,!;$'!%0!'#$-,!=0+!)0/8:!&%!:(&'!+,A$+)N!8/:!:(,!

)0-/9,%:! $2'0! ,L-2/),)! $22! -0/%:+&,'! &%! :(,! #+0-,''! 0=! $--,''&0%! '/-(! $'! C/2A$+&$N!

\09$%&$N!$%)!7/+U,3M!`+!$:!2,$':!:(&'!;$'!:(,!0+&A&%$2!&),$N!8/:!&:!;$'!2,''!-2,$+!-/:!$'!

:&9,!;,%:!0%S!:(,!._1!&:',2=!;$'!2$:,+!0#,%,)!:0!>U+$&%,N!C,2$+/'N!$%)!I,0+A&$N!$22!0=!

;(&-(!($)!./+0#,$%!$'#&+$:&0%'M!!

7(,!.$':,+%!)&9,%'&0%!;$'!?&'&82,!=+09!:(,!8,A&%%&%AM!T(,%!._1!#+0A+$9!;$'!0%23!&%!

&:'! &%=$%-3N! &:!;$'!)&+,-:23! 2&%U,)!:0!:(,!BI!=0+!,%2$+A,9,%:N!$%)!:(,!BI!=0+!,L:,+%$2!

+,2$:&0%'N!;(&-(!;$'! :(,!0%,! &%!-($+A,!0=! +,2$:&0%'!;&:(! :(,!H,)&:,++$%,$%N!;$'!%0:!

&%-2/),)!&%!:(,!),'&A%!$%)!&9#2,9,%:$:&0%!0=!:(&'!%,;!;&),+!./+0#,M!*/+:(,+90+,N!:(,!

0==&-&$2'! &%! -($+A,! 0=! ),'&A%&%A! :(,! %,;! &%&:&$:&?,! ;,+,! :(0',! $2'0! &%! -($+A,! 0=!

,%2$+A,9,%:N!$2:(0/A(!:(&'!;$'!&%:,%),)!:0!8,!-0++,-:,)!2$:,+!hB,2!"$+:0N!"-(/9$-(,+N!

EFF6S! EeiM! B,'#&:,! A00)! &%:,%:&0%'N! $! -20',+! 200U! $:! :(,! -09#0'&:&0%! 0=! :(,! %,;!

-099&''&0%,+'! +,'#0%'&82,! =0+! ,%2$+A,9,%:! '(0;'! :($:! '&%-,! 4555N! %0! ./+0#,$%!

H,)&:,++$%,$%!-0/%:+3!($'!(,2)!:(&'!#0'&:&0%M!!

T(,%! :(,! ./+0#,$%! X099&''&0%! #+,',%:,)! &:'! -099/%&-$:&0%! &%! H$+-(! EFFGN! &:!

#+0#0',)! $%!0==,+! 0=! &%:,A+$:&0%! &%:0! :(,! =0/+! =+,,)09'!0=! :(,! &%:,+%$2!9$+U,:M! 7(,!

08W,-:&?,!;$'!o:0!$?0&)!)+$;&%A!%,;!)&?&)&%A!2&%,'!&%!./+0#,!$%)!:0!#+090:,!':$8&2&:3!

$%)! #+0'#,+&:3! ;&:(&%! $%)! 8,30%)! :(,! %,;! 80+),+'! 0=! :(,! >%&0%Mp! h./+0#,$%!

X099&''&0%N!EFFGS!diM! *0+! :(,!.>N! -+,$:&%A!A+,$:,+! &%:,+),#,%),%-,! &%! :(,! '0O-$22,)!

o+&%A! 0=! =+&,%)'p! ;0/2)! +,'/2:! &%! $! 90+,! ':$82,! $%)! ',-/+,! +,A&0%! :($:! ;0/2)! $2'0!

,%'/+,! $! '/':$&%$82,! ),?,20#9,%:N! 8/:! ;&:(! %0! 9$W0+! -($%A,'! &%! :(,! ,L&':&%A!

=+$9,;0+U! 0=! +,2$:&0%'! 8,:;,,%! :(,! .>! $%)! :(,! )&==,+,%:! +,A&0%'M! h./+0#,$%!

X099&''&0%N!EFFGS!46iM!*0+!:(,!H,)&:,++$%,$%N!:(&'!;0/2)!8,!-$++&,)!0/:!:(+0/A(!:(,!

C$+-,20%$! 1+0-,''! h./+0#,$%! X099&''&0%N! EFFdN! fiM! b:! ':$%)'! 0/:! :($:! :(&'! #+0#0'$2!

;$'! #+,',%:,)! ;(,%! :(,! $''0-&$:&0%! $A+,,9,%:'! ($)! %0:! 3,:! 8,,%! +$:&=&,)! =0+! $22!



*"#!
!

-0/%:+&,'M
6E
!P0;,?,+N!:(,!%$:/+,!0=!:(,!._1!A,%,+$:,)!$!',+&,'!0=!0?,+2$##&%A!$-:&0%'!

=0+N! 0%!9$%3!0--$'&0%'N! &:'! 8&2$:,+$2! %$:/+,!;$'!9&L,)!;&:(!9/2:&2$:,+$2! $-:&?&:&,'N! $'!

;&:(!:(,!$-:&0%'!-$++&,)!0/:!;&:(!:(,!D%%$!@&%)(!./+0OH,)&:,++$%,$%!*0/%)$:&0%M!

*0+!"#$&%N!:(,!&9#2,9,%:$:&0%!0=!:(,!._1!;$'!%0:!A00)!%,;'M!"#$%&'(!)&#209$:'!;,+,!

%0:! #$+:&-/2$+23! $-:&?,! &%! :(,! &9#2,9,%:$:&0%N! $%)! :(,3! ($)! 2&::2,! &%#/:! &%! :(,!;&),+!

./+0#,$%!#+0#0'$2N!-0%:+$+3!:0!;($:!($##,%,)!;&:(!:(,!C$+-,20%$!1+0-,''M!7(,+,=0+,N!

H$)+&)!;$'!%0:!#+,)&'#0',)!:0!;$+923!$--,#:!$%!&%&:&$:&?,!:($:!-0/2)!0?,+'($)0;!:(,!

.H1N! $%)! &:'! 8,':! #,+=0+9$%-,! ;$'! +,',+?,)! =0+! :(,! $-:&0%'! -$++&,)! 0/:! &%! :(,!

=+$9,;0+U!0=!:(,!C1N!,'#,-&$223!)/+&%A!:(,!g$2,%-&$!-0%=,+,%-,!&%!EFFE!$%)!C$+-,20%$!

&%!EFF6M!7(&'!$::&:/),!-($%A,)!0%-,!&:!;$'!-0%=&+9,)!:($:!:(,!H,)&:,++$%,$%!;0/2)!8,!

&%-2/),)M! D:! :(,! 8,A&%%&%AN! :(,+,! ;,+,! &%:,+%$2! )&'$A+,,9,%:'! ;&:(&%! :(,! )&==,+,%:!

/%&:'!0=!:(,!H&%&':+3!0=!*0+,&A%!D==$&+'!+,A$+)&%A!:(,!2$-U!0=!/%),+':$%)&%A!0%!(0;!:(,!

._1! &%:,+$-:,)! ;&:(! :(,! C1N! 8/:! :(&'! )&'$A+,,9,%:! ;$'! '00%! 2,=:! 8,(&%)! h&%:,+?&,;!

;&:(!"#$%&'(!)&#209$:!FE!*,8+/$+3!EF44iM!7(&'!-0%=&+9'!:(,!=&%)&%A'!0=!C$+8ZN!H,':+,'N!

$%)!"02,+!&!@,-($N!;(0!&),%:&=3!:(+,,!)&==,+,%:!':$:,'!0=!:(,!#+0-,''!0=!$)$#:&0%!0=!:(,!

"#$%&'(! )&#209$:&-! )&'-0/+',! $%)! $-:&0%S! h4i! $! 20;! 20;O#+0=&2,! ':$A,! ;(,+,! &:! ;$'!

+,</,':,)!:($:!:(,!H,)&:,++$%,$%!;0/2)!8,!&%-2/),)!&%!:(,!%,;!+,A&0%$2!=+$9,;0+U!

$%)!;(,+,! &:!;$'! $'U,)! :($:! :(,! %,;! $##+0$-(!;0/2)! 8,! 8$',)! 0%! :(,! #+&%-&#2,! 0=!

)&==,+,%:&$:&0%u! hEi! $! #,+&0)! 0=! ,L:+,9,! '-,#:&-&'9! =0+! =,$+! :($:! :(,! ._1! ;0/2)!

-09#,:,!;&:(! :(,! .H1u! $%)! hGi! $%! $--,#:$%-,! $%)! $''&9&2$:&0%! 0=! :(,! )&'-0/+',! 0=!

;($:!:(,!$-:0+'!&),%:&=&,)!$'!$!-2,$+!-$',!0=!:0#O)0;%!./+0#,$%&'$:&0%!hC$+8ZN!H,':+,'N!

"02,+! &!@,-($N!EFFeS!dEOd6iM!P0;,?,+N!),'#&:,!:(,!20;!#+0=&2,N! &:'!:;0!9$&%!08W,-:&?,'!

;,+,!&%-2/),)!&%!;($:!;$'!2$:,+!:(,!._1!-0%=&A/+$:&0%M!

7(,! -$',! 0=! "#$&%! &'N! &=! $%3:(&%AN!90+,! ':+&U&%AN! -0%'&),+&%A! :($:! :(,! b8,+&$%! -0/%:+3!

,?,%! ($)! :(,! -($%-,! :0! -+,$:,! $! #$+:%,+'(&#! ;&:(! 102$%)! :0! #$+:&-&#$:,! &%! :(,!

),?,20#9,%:!0=!:(,!._1M!T$+'$;!'0/A(:!:(,!)&?&'&0%!0=!2$80/+!&%!;(&-(!102$%)!;0/2)!

($?,! ($)! $%! $-:&?,! +02,! ;&:(! :(,! .$':,+%! -0/%:+&,'N! ;(&2,! "#$&%! ;0/2)! ),$2! ;&:(!

'0/:(,+%!-0/%:+&,'!$'! &:!;$'! -0%'&),+,)! :0!8,! :(,! +,A&0%$2! '#,-&$2&':! hX0#',3N!EFFaiM!

7(&'! +,#+,',%:'! $! A00)! ,L$9#2,! 0=! 8$2$%-&%A! $22&$%-,'! :0! -0/%:,+$-:! :(,! '&A%&=&-$%:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%"!q/2-! ./2! A5:;>2-.! c90A27! T;75@2e! 941! @7212-.2A3! ./2! 4115:04.05-! 4H722>2-.1! 5B! TH<@.3!
k2?4-5-3! 4-A! I6H2704! 9272! -5.! <2.! 74.0B02A3! 4-A! ./2! TUI!90./! D<704! 941! 1.066! 0-! ./2! -2H5.04.05-!
@/412C!



*"$!
!

;,&A(:! 0=! *+$%-,! $%)! I,+9$%3N! ;(0! ;,+,! :(,! :+$)&:&0%$2! +,A&0%$2! $-:0+'M! c,:! '/-(!

-022$80+$:&0%!;$'!%,?,+!,':$82&'(,)S!$!=$-:!:($:! &22/':+$:,'!:($:!:(,!#+&0+&:3!0=!H$)+&)!

;$'!=$+!=+09!:(,!._1M!

*+$%-,Q'! 0##0'&:&0%!;$'N! $A$&%N! ':+0%A23! &%=2/,%-,)! 83! &:'! 20''! 0=!;,&A(:! &%! :(,! 2$:,+!

3,$+'!$%)!:(,!+02,!&:!;$%:,)!:0!#2$3!&%!$%!,%2$+A,)!./+0#,N!$2:(0/A(!:(,!._1!)&)!%0:!

($?,! $! A+,$:! &9#$-:! 0%! :(,!#02&:&-$2! ),8$:,M! *+$%-,Q'! +,2/-:$%-,! :0! :(,! ,%2$+A,9,%:!

($'! 8,,%! $9#23! ,L#2$&%,)N! $%)! $%3! #02&-3! :($:! ,%:$&2,)! 0+! -0%:,9#2$:,)! ;&),%&%A!

;&:(0/:!),,#,%&%A!./+0#,!($)! :0! =$-,! :(,! &%&:&$2! 0##0'&:&0%!0=! *+,%-(!,2&:,'u! $'! :(&'!

-0%-,#:!;$'!(&A(23!+00:,)!&%!*+,%-(!'0-&,:3M!P0;,?,+N!:(&'!),#$+:&%A!/%;&22&%A%,''!&'!

',,%!83!'-(02$+'!'/-(!$'!C+&%-U,+!$'!$!#0'&:&?,! =$-:0+N! =0+!*+$%-,!;0/2)!$-:&?,23!',,U!

$2:,+%$:&?,'!$%)!%,;!9,:(0)'! :($:!)&)!%0:! &%-2/),!9,98,+'(&#! &%! :(,!#$-U$A,M!7(&'!

#+0)/-,)!&%:,+,':&%A!$2:,+%$:&?,'!$%)!:(,!#0''&8&2&:3!0=!8,-09&%A!$%!$-:&?,!9,98,+!&%!

:(,! #02&-3Q'! ),'&A%M! 7(&'! ;$'! :(,! -$',! =0+! :(,! ._1N! =0+! ;(&-(! *+$%-,! &%'&':,)! 0%!

&%-2/)&%A! :(,!H,)&:,++$%,$%! +,A&0%M! P0;,?,+N! :(,! 2&9&:,)! &%=2/,%-,! 0=! :(,!9,98,+!

':$:,'!-09#$+,)!:0!:(,!#0;,+!0=!:(,!.X!;$'!$!'0/+-,!0=!-+&:&-&'9!=0+!*+,%-(!#02&:&-$2!

$-:0+'!hC+&%-U,+!EFF5S!4OGiM!7(,',!),9$%)'!;,+,!&%!2&%,!;&:(!:(,!"#$%&'(!?&,;!0=!:(,!

&%&:&$:&?,N! $%)! W/':! $'! H$)+&)N! 1$+&'! ':+,'',)! :(,! &9#0+:$%-,! :($:! :(,! ._1! )&)! %0:!

'/8':&:/:,!:(,!C1M!!

*+,%-(! )&#209$-3!;$'! %0:! '0! '/--,''=/2! &%! +,</,':&%A! :(,! )&':+&8/:&0%! 0=! =/%)'! :($:!

;,+,!$220-$:,)!$--0+)&%A!:0!+,A&0%$2!-+&:,+&$M!B,'#&:,!:(,!+,W,-:&0%!0=!&:'!#+0#0'$2N!1$+&'!

+,-,&?,)! $! #02&:&-$2! -099&:9,%:! =+09! :(,! ./+0#,$%! X099&''&0%! &%!;(&-(! :(,! &%&:&$2!

$220-$:&0%! ;0/2)! U,,#! :(,! ,L&':&%A! #+0#0+:&0%'S! :;0O:(&+)'! $''&A%,)! :0! :(,! "0/:(!

h,L-2/)&%A! 7/+U,3! $%)! X3#+/'iN! $%)! 0%,O:(&+)! :0! :(,! .$':N! ,L-2/)&%A! X,%:+$2! D'&$!

h@,=,8?+,N! EFFfS! EEN! &%! `?,+($/'N! H$/22N! P$+%&'-(N! EFFfiM! *+$%-,! $%)! "#$&%! -2$'(,)!

#+,-&',23!$:!:(&'!#0&%:M!*0+!"#$&%N!&:!;$'!&9#0+:$%:!:($:!:(,!)&':+&8/:&0%!;$'!-0%)/-:,)!

/%),+!;($:! &'!U%0;%!:(,!\,A$::$!90),2M
6G
!7(&'!)&==,+,%-,! &%!0#&%&0%!;$'!)/,! :0! :(,!

*+,%-(! &%=2/,%-,! &%! :(,! H,)&:,++$%,$%! $'! $! ;(02,! -09#$+,)! :0! "#$&%Q'! &%=2/,%-,N!

;(&-(!;$'!90+,!2&9&:,)!:0!'/8O+,A&0%$2!2,?,2!hC$+8ZN!H,':+,'N!"02,+!&!@,-($u!EFFeS!d6O

d5iM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%#!K/2!c72H4..4e!>5A26!1.4.21!./4.!./512!5@.05-1!B57!B;-A0-H!1/466!:5>@2.2!0-!2a;46!.27>13!4-A!./2!
B;-A1!9066!?2!4947A2A!.5!./512!9/5!@7212-.!./2!?21.!@75F2:.C!



*"%!
!

"#$%&'(!$%)!*+,%-(! &%:,+,':'!-0%?,+A,)!+,A$+)&%A!:(,!._1N!$2:(0/A(! &:!;$'!%0:!-2,$+!

;(,:(,+!:(,!-0/%:+&,'!-022$80+$:,)!0+!;(,:(,+!&:!;$'!W/':!$!9$::,+!0=!-0&%-&),%-,M!b:!

$##,$+'N! (0;,?,+N! :($:! -,+:$&%! -022$80+$:&0%! #+,?$&2,)! )/+&%A! :(,! ._1! ),=&%&:&0%M!

*+$%-,! 2088&,)! :(,! X099&''&0%! :0! &%-2/),! :(,! H,)&:,++$%,$%! &%! :(,! ._1! $%)!

-00+)&%$:,)!;&:(!"#$&%!:0!'/##0+:!:(&'!&%-2/'&0%!h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!46!

D/A/':!EF4GiM!C0:(!-0/%:+&,'!9$),!-2,$+!:($:!:(,!;&),+!./+0#,!($)!:0!8,!$##2&,)!:0!

:(,!"0/:(N!A&?&%A!:(,!'$9,!:+,$:9,%:!:0!:(,!H,)&:,++$%,$%!$'!:0!:(,!.$':,+%!-0/%:+&,'N!

8/:! &%! :(&'! -$',N! &:!;$'!*+$%-,!;(0!;$'!90+,!$-:&?,! &%!$''/+&%A! :(,! +,)&':+&8/:&0%!0=!

+,'0/+-,'M!

7(,!._1!%$9,!;$'N!$A$&%N!-0%:+0?,+'&$2N!$2:(0/A(!:(&'!:&9,!:(,+,!;$'!90+,!-0%',%'/'!

$90%A! :(,! o-2/8! 9,)Mp! 7(,3! $22! $A+,,)! &%! +,W,-:&%A! :(,! I,+9$%! #+0#0'$2! :($:!

,':$82&'(,)! $! )&':&%-:&0%! 8,:;,,%! :(,! o./+0#,$%! %,&A(80/+'pu! :($:! &'N! :(,! -0/%:+&,'!

:($:!;,+,!%,&A(80/+'!0=!:(,!./+0#,$%!>%&0%N!$%)!o./+0#,|'!%,&A(80/+'p{$!-0%-,#:!

/',)!:0!%$9,!:(0',!-0/%:+&,'!:($:!$+,!%0:!,L$-:23!%,&A(80/+'!&%!:(,!':+&-:!',%',M!7(&'!

),=&%&:&0%!9$&%23!$==,-:,)!:(,!H,)&:,++$%,$%!#$+:%,+'N!$%)!:(&'!;$'!:(,!+,$'0%!;(3!$22!

0=! :(,! H,)&:,++$%,$%! 9,98,+! ':$:,'! +,W,-:,)! &:M! P0;,?,+N! :(,+,! ;$'! 3,:! $%0:(,+!

+,$'0%! =0+! :(,! *+,%-(! ?,:0! 0=! :(,!I,+9$%! #+0#0'$2M! 7(,! $98&A/0/'!;0+)&%A! 0=! :(,!

),%09&%$:&0%! o./+0#,$%! %,&A(80/+'p! -0/2)! ($?,! #+0)/-,)! $! -,+:$&%! $''0-&$:&0%! 0=!

&),$'!:($:!;0/2)!2,$)!:0!9,98,+'(&#M!*+,%-(!)&#209$:'!$-:&?,23!'0/A(:!:0!+,)/-,!:(&'!

?$A/,%,''! 0=! :,+9'! #+0#0',)! 83! 0:(,+! -0/%:+&,'! ;(,%! )+$=:&%A! :(,! $-:&0%! #2$%'!

h@,=,8?+,N!EFFfS!4aN!&%!`?,+($/'N!H$/22N!P$+%&'-(N!EFFfiM!`%!0%,!($%)N!:(&'!:&9,!;&:(!$!

-022$80+$:&0%! 90+,! 0+&,%:,)! :0;$+)! $! '#,-&=&-! -0/%:+3N! *+$%-,! $%)! "#$&%! $-:&?,23!

'0/A(:!:0!A+$%:!H0+0--0!$%!$)?$%-,)!':$:/'! &%!:(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#N!

$%)! 80:(! -0/%:+&,'! $::,%),)! %/9,+0/'!9,,:&%A'! $%)! U,#:!9/2:&#2,! -0%:$-:'! $:! :(,!

8&2$:,+$2!$%)!9/2:&2$:,+$2!2,?,2'!&%!:(,!(0#,!0=!$-(&,?&%A!:(&'!08W,-:&?,!h&%:,+?&,;!;&:(!

"#$%&'(!)&#209$:!FE!*,8+/$+3!EF44iM!

7(,!._1!'$;!:(,!2&A(:!&%!$!:&9,!;(,+,!1$+&'!$%)!H$)+&)!;,+,!+,O,':$82&'(&%A!+,2$:&0%'!

$=:,+!$!:,%',!#,+&0)!8,:;,,%!:(,!A0?,+%9,%:'!0=!DJ%$+!$%)!X(&+$-M!7(,',!=$-:'!)&)!%0:!

',,9!:0!($?,!$!)&+,-:!&9#$-:!;(,%!-2$&9&%A!=0+!-,+:$&%!-0%-,''&0%'!:0;$+)'!:(,!"0/:(M!

_,?,+:(,2,''N!2,?,2'!0=!-00#,+$:&0%!',,9,)!:0!8,!20;,+!:($%!&%!0:(,+!909,%:'!0=!:(,!

+,A&0%$2!-0%':+/-:&0%N!$%)!:(,! 2&:,+$:/+,!9$U,'!=,;!+,=,+,%-,'!:0!$!+,$2!-00+)&%$:&0%!



*"&!
!

0+!20883&%A!$::&:/),!:0!&%=2/,%-,!:(,!),'&A%!0=!:(,!._1M!7(&'!9$3!8,!,L#2$&%,)!83!:(,!

9&%&9$2! &9#$-:! :($:! :(,! ._1! ($)! &%! :(,! #02&:&-$2! )&'-0/+',N! $'! &:! ;$'! %0:! ',,%! $'! $!

#+&0+&:3! =0+!H$)+&)!0+!1$+&'u!$2'0N! :(,!#+,=,+,%-,'! =0+!$-:&%A!',,9,)!:0! =0220;! &%! 2&%,!

;&:(! :(,! #+0=&2,! $)0#:,)! $=:,+! 2$/%-(&%A! :(,!C$+-,20%$! 1+0-,''S! $!90+,! &%)&?&)/$2&':!

+02,M! ! b:! &'! %0:!#0''&82,! :0! U%0;!;(,:(,+! :(,!._1!;0/2)!($?,!8,,%!)&==,+,%:! &=! 80:(!

-0/%:+&,'!($)! 2088&,)! :0! :&,! :(,!._1! ':+0%A23! :0!C$+-,20%$M!P0;,?,+N! &%! :(0',!$+,$'!

;(,+,! *+$%-,! $%)! "#$&%! '($+,)! $! -0990%! &%:,+,':N! ,?,%! &=! &:! ;$'! =+09! $! #/+,23!

%$:&0%$2! #,+'#,-:&?,N! :(,! ),9$%)'!;,+,! &%:,A+$:,)! &%! :(,! %,;! +,A&0%$2! &%':+/9,%:M!

7(&'!'/AA,':'!:($:!A+,$:,+!-022$80+$:&0%!-0/2)!($?,!+,&%?&A0+$:,)!:(,!.H1M!!

D:! =&+':! '&A(:N! &:! -$%! 8,! -0%-2/),)! :($:! :(,! ._1! -($22,%A,)! :(,! +,$2&':! $%)!

&%:,+A0?,+%9,%:$2&':! $##+0$-(! $)0#:,)! &%! :(&'! ':/)3M! b%! $! ;$3N! :(,! ._1! ;$'! $%!

&%:,+,':&%A! -$',! &%! ;(&-(! :(,! .>! '(0;,)! :($:! &:! ($)! o),?,20#,)! '09,! 90),'! 0=!

A0?,+%$%-,!&%!0+),+!:0!$)$#:!&:',2=!:0!:(,!-0%':+$&%:'!0=!:(,!),-&'&0%O9$U&%A!#+0-,''p!

hT02==N! EF4ES! EGiM! P0;,?,+N! $! -20',+! 200U! '(0;'! :($:! :(,! &%&:&$:&?,! ;$'! %0:! :0:$223!

0##0',)M!`%-,!:(,!H,)&:,++$%,$%!9,98,+!':$:,'!;,+,!+,$''/+,)!:($:!:(,!._1!;0/2)!

%0:!,%:$&2!-,+:$&%!%0:&0%'!0+!$-:&0%'!:($:!:(,3!;,+,!%0:!;&22&%A!:0!$--,#:N!:(,!&%&:&$:&?,!

$-(&,?,)!:(,!A,%,+$2!$##+0?$2!:0!8,!,%$-:,)M!*0+!"#$&%N!&:!;$'!,L:+,9,23!&9#0+:$%:!:0!

&%-2/),!:(,!H,)&:,++$%,$%!&%!:(,!%,;!&%&:&$:&?,!$%)!:0!8,!+,$''/+,)!:($:!:(,!&%&:&$:&?,!

;$'!%0:!0%23!),'&A%,)!=0+!:(,!.$':M!*+,%-(!)&#209$:'!'($+,)!:(&'!?,+3!'$9,!-0%-,+%N!

$%)!:(,3!#/'(,)!:0!$?0&)!)0-/9,%:'!$%)!),-2$+$:&0%'!;&:(!2$%A/$A,!:($:!-0/2)!($?,!

8,,%! &%:,+#+,:,)! $'! #+,O$)(,'&0%! -0%)&:&0%'M! `%-,! :(,',! $+,$'! ;,+,! -0?,+,)N! 80:(!

-0/%:+&,'!$''/9,)!$!90+,!#0'&:&?,!#,+'#,-:&?,!$80/:!:(,!._1M!b%!:(&'!-$',N!*+$%-,!$%)!

"#$&%!$)0#:,)!$!8$2$%-&%A!$22&$%-,!$##+0$-(!:0!-0/%:,+$-:!:(,!&%&:&$2!&),$!:($:!:(,!._1!

;$'!$!:002!:0!',+?,!:(,!,%2$+A,9,%:M!7(&'!;$'!$!+,)!2&%,!:0!*+$%-,N!$%)!:(,!./+0#,$%!

X099&''&0%!($)! :0! +,$-:! &%!0+),+! :0!%0:!A,:!820-U,)!83! :(,!H,)&:,++$%,$%!9,98,+!

':$:,'M!!

LUI(>+&>,"$%+&$(

7(,!+0$)!:0!C$+-,20%$!;$'!%0:!,$'3N!8/:!:(,+,!;,+,!',?,+$2!,2,9,%:'N!$-U%0;2,)A,)!

&%!0%,!;$3!0+!$%0:(,+!83!'-(02$+'!$%)!#02&:&-$2! 2,$),+'N!:($:!2,)!:0!:(,!'&A%$:/+,!0=!$!

%,;!+,A&0%$2!=+$9,;0+UM!*&+':N!:(,+,!,L&':,)S!$!=$?0+$82,!;&%)0;!0=!0##0+:/%&:3!8$',)!



*"'!
!

0%! $! +,2$:&?,23! -$29! +,A&0%$2! -0%:,L:u! $%! $)?$%:$A,0/'! ./+0#,$%! ,%?&+0%9,%:! :($:!

=$-&2&:$:,)!%,A0:&$:&0%'!:0;$+)'!:(,!,':$82&'(9,%:!0=!$!+,A&0%$2!#02&-3u!$%)!$!=$?0+$82,!

./+0#,$%!-0%=&A/+$:&0%!:($:!&%-2/),)!',?,+$2!-0/%-&2!#+,'&),%-&,'!&%!:(,!($%)'!0=!:(,!

H,)&:,++$%,$%!-0/%:+&,'M!!

",-0%)N!*+$%-,!$%)!"#$&%N!$'!:;0!8&A!./+0OH,)&:,++$%,$%!2088&,'!(&A(23!&%:,+,':,)!&%!

./+0#,$%&'&%A! :(,&+! H,)&:,++$%,$%! =0+,&A%! #02&-3N! -022$80+$:,)M! 7(,! +,$'0%'! ;,+,!

:;0=02)S!0%!0%,!($%)N!%$:&0%$2!-0%-,+%'!;,+,!$:!:(,!-0+,!0=!:(&'!),-&'&0%N!$'!./+0#,!

:/+%,)!0/:! :0!8,! $! '02/:&0%! &%! $+,$'!;,+,! $-:&%A! $:! :(,!8&2$:,+$2! 2,?,2! ',,9,)! :0!8,!

-0/%:,+#+0)/-:&?,u! 0%! :(,! 0:(,+! ($%)N! $! '/--,''=/2! '/99&:! $%)! +,A&0%$2! $##+0$-(!

;,+,!$!9$::,+!0=! &%:,+%$:&0%$2! +,-0A%&:&0%! =0+! :(,!"#$%&'(!$%)!*+,%-(!A0?,+%9,%:'M!

7(&'!;$'!,'#,-&$223!:(,!-$',!0=!"#$&%N!-0%'&),+&%A!:(,!)&==&-/2:!&%:,+%$2!'&:/$:&0%!0=!:(,!

'0-&$2&':!A0?,+%9,%:M!!!

7(&+)N! "#$&%! $%)! *+$%-,! $)0#:,)! $! (&A(! #+0=&2,! $'! 8+0U,+O,%:+,#+,%,/+'M! 102&:&-$2!

2,$),+'!;,+,!(&A(23!90:&?$:,)! :0!,L,+:! $! -00+)&%$:,)! 2,$),+'(&#N! $-U%0;2,)A&%A! :(,!

&9#0+:$%-,! 0=! :(,! 0:(,+! $'! $! #$+:%,+! $%)! #+0W,-:&%A! :(,&+! &%=2/,%-,! $:! $22! 2,?,2'N!

&%-2/)&%A!./+0#,!$%)!:(,!H,)&:,++$%,$%!$%)!$:!8&2$:,+$2!$%)!9/2:&2$:,+$2!%,A0:&$:&0%'M!

*&%$223N! :(,+,! ;$'! $%! ,==,-:&?,! -022$80+$:&0%! $%)! )&?&'&0%! 0=! +02,'! $:! #02&:&-$2! $%)!

)&#209$:&-! 2,?,2'! 8,:;,,%! *+$%-,! $%)! "#$&%! :($:! ,%:$&2,)! :(,! 9$L&9/9! /',! 0=!

+,'0/+-,'M!D2:(0/A(!80:(!-0/%:+&,'!;,+,!&%:,+,':,)!&%!#+0W,-:&%A!&%=2/,%-,!&%!:(,!'$9,!

$+,$N! &%! :(,! -$',! 0=! :(,!H,)&:,++$%,$%N! -+' 01(2-1+! $%)! -X,-.&/*! 8$%);$A0%%,)! :0!

-0/%:,+$-:! :(,! &%-+,$',)! $::,%:&0%! :0! :(,! .$':! $%)! :0! =$-,! :(,! +,2/-:$%-,! =+09!

_0+:(,+%!$%)!X,%:+$2!./+0#,$%!-0/%:+&,'M!!

>%=0+:/%$:,23N! :(,',! =0/+! ,2,9,%:'! )&'$##,$+,)! '00%! $=:,+! :(,! 4556! '/99&:! &%!

C$+-,20%$M!7(,!+,A&0%$2!-0%:,L:!;0+',%,)!'&A%&=&-$%:23N!:(,!./+0#,$%!>%&0%!-0%:&%/,)!

:0!%0:!($?,!$!'&%A2,!?0&-,! &%!:(,! &%:,+%$:&0%$2!$+,%$N!$%)!:(,!.>!,%2$+A,9,%:!9,$%:!

90+,!9,98,+'!:0!),$2!;&:(!$%)!%,;!$+,$'!0=!&%:,+,':!90+,!=0-/',)!0%!:(,!.$':!:($%!

&%! :(,! H,)&:,++$%,$%! 8$'&%M! b%! $))&:&0%N! :(,! &%%0?$:&?,! &%':&:/:&0%$2! -0%=&A/+$:&0%!

-0%-,&?,)!:0!),$2!;&:(!&''/,'!0=!:(,!EF
:(
!X,%:/+3!:/+%,)!0/:!:0!8,!&%,==,-:&?,N!,$'3!:0!

820-UN!$%)!%0:!;,22!'/&:,)!:0!./+0#,$%!&%':&:/:&0%$2!=+$9,;0+UM!7(,!2$-U!0=!+,'0/+-,'!

$%)!:(,!2&9&:$:&0%!0=!:(,!./+0#,$%!X099&''&0%!0+!:(,!#$+2&$9,%:!(&A(23!&%=2/,%-,)!83!

9,98,+! ':$:,'! ;,+,! 0%23! #$+:&$223! -0++,-:,)! ;&:(! :(,! D9':,+)$9! 7+,$:3! $%)! :(,!



*"(!
!

&%:+0)/-:&0%!0=!:(,!._1M!1,+($#'!:(,!90':!?&'&82,!-($%A,!;$'!:(,!%,;!$::&:/),!0=!:(,!

.H1!=0/%),+'M!

C0:(! *+$%-,! $%)! "#$&%! -0%:&%/,)! #2$-&%A! :(,!H,)&:,++$%,$%! (&A(! 0%! :(,&+! %$:&0%$2!

$A,%)$'N! $2:(0/A(! ,$-(! -0/%:+3! ,9#203,)! $! )&==,+,%:! ':+$:,A3M! X(&+$-Q'! A0?,+%9,%:!

;$'!90+,!&%:,+,':,)!&%!$!+,:/+%!:0!:(,!D+$8!#02&-3!$%)!#+&0+&:&J&%A!8&2$:,+$2!+,2$:&0%'M!

7(,!./+0#,$%&'$:&0%!0=!:(,!H,)&:,++$%,$%!-0%:&%/,)!&%!:(,!($%)'!0=!:(,!.H1N!8/:!:(,!

%,;!#+,'&),%:!;$'!90+,!&%:,+,':,)!&%!:/+%&%A!:0!8&2$:,+$2&'9M!"#$&%!=0220;,)!:(,!'$9,!

#$:(M! D2:(0/A(! &:! -0%:&%/,)! :0! (&A(23! &%?,':! &%! C$+-,20%$N! "#$&%! $2'0! -($%A,)! &:'!

8&2$:,+$2! +,2$:&0%'! '&A%&=&-$%:23M! B&#209$:&-! +,2$:&0%'! ;&:(! H0+0--0! ;0+',%,)!

-0%'&),+$823!=0220;&%A!DJ%$+Q'!,2,-:&0%!&%!455f!$%)!(&'!90+,!$'',+:&?,!,L:,+%$2!#02&-3!

&%! X,/:$N! H,2&22$N! 0+! ;&:(! :(,! 1,+'&2! &%-&),%:M! B&==,+,%:! %$:&0%$2! -0%'&),+$:&0%'! $2'0!

$==,-:,)! :(,! +,2$:&0%'! 8,:;,,%! :(,! :;0! -0/%:+&,'! $%)! )&)! %0:! #+0)/-,! :(,! +&A(:!

/%),+':$%)&%A!8,:;,,%!:(,!:;0!2,$),+'!:($:!;$'!%,-,''$+3!=0+!-022$80+$:&0%M!

>2:&9$:,23N!:(,!%,;!&),020A&-$2!$%)!':+$:,A&-!0+&,%:$:&0%!-09&%A!=+09!:(,!,-.&/*!$%)!-+'

01(2-1+!9$3!,L#2$&%!:(,!),-2&%,!0=!:(,!H,)&:,++$%,$%!#02&-&,'!&%!./+0#,!:0!$!-,+:$&%!

,L:,%:M! 7(&'! =$-:! '/AA,':'! :(,! ,L&':,%-,!0=! '09,! -0++,2$:&0%! 8,:;,,%! :(,! )&#209$:&-!

0+&,%:$:&0%! 0=! :(,! %,;23! ,2,-:,)! A0?,+%9,%:'! $%)! :(,! ),?,20#9,%:! 0=! :(,! +,A&0%$2!

H,)&:,++$%,$%!#02&-&,'N!8/:!:($:!83!&:',2=!&'!%0:!'/==&-&,%:!:0!,L#2$&%!:(,!($9#,+&%A!0=!

+,A&0%$2! -0%':+/-:&0%M! D! -098&%$:&0%! 0=! =$-:0+'N! &%-2/)&%A! :(,! $##0&%:9,%:! 0=! :(,!

+,A&0%$2!2,$),+'!&%!U,3!$+,$'N!:(,!./+0#,$%!A0?,+%$%-,!-0%=&A/+$:&0%N!$%)!:(,!2$-U!0=!

/%),+':$%)&%A! 8,:;,,%! 1$+&'! $%)! H$)+&)! 8,':! ,L#2$&%'! :(,! 2$-U! 0=! $! -2,$+!

,%:+,#+,%,/+!-$#$82,!0=!,L,+-&'&%A!:(,!90:&?$:&0%!%,,),)!&%!$!)&==&-/2:!+,A&0%M!!!!!!!!

b%!A,%,+$2!:,+9'N!"#$&%!$%)!*+$%-,Q'!20;!#+0=&2,!$:!'09,!0=!:(,!9&%&':,+&$2!-0%=,+,%-,'!

;$'! #$+:&-/2$+23! '&A%&=&-$%:N! ),'#&:,! 8,&%A! -09#2,:,23! /%%0:&-,)! 83! :(,! 9,)&$! $%)!

$-$),9&$M! b%!:(,',!9$::,+'N!:(,+,!;,+,!?,+3!;0++&'09,!,2,9,%:'!'/-(!$'!:(,! 2$-U!0=!

#/82&-!#02&:&-$2!)&'-0/+',!)/+&%A!:(,!3,$+'!:($:!:(,!&%&:&$:&?,!;$'!&%!#2$-,M!!.?,%!&%!:(,!

&%:,+?&,;'! -0%)/-:,)! =0+! :(&'! ':/)3N! :(,+,! ;,+,! =,;! +,=,+,%-,'! :0! -00#,+$:&0%!

8,:;,,%! *+$%-,! $%)! "#$&%N! ),'#&:,! -00#,+$:&0%! $2;$3'!8,&%A!),'-+&8,)! $'! +&A(:! $%)!

%,-,''$+3N!$%)!,?,%!?,+3!,==,-:&?,!$:!:(,!20-$2!2,?,2M!7,-(%&-$2!-022$80+$:&0%!,L&':,)!$:!

$22!:&9,'N!$%)!$'!'(0;%!:(+0/A(0/:!:(,!-($#:,+N!H$)+&)!$%)!1$+&'!'/--,''=/223!-$++&,)!

0/:! %/9,+0/'! #+0#0'$2'M! P0;,?,+N! 200U&%A! -20',23N! :(,',! #+0#0'$2'! ;,+,! 9$&%23!



*")!
!

0#,+$:&0%$2N!$%)!-,+:$&%23!)&)!%0:!,%:$&2!$!(&A(!#02&:&-$2!2,?,2!0=!-00#,+$:&0%!0+!,?,%!$!

-2,$+!:$%),9!$'!&:!,L&':,)!#+&0+!:0!C$+-,20%$M!

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

!



*#+!
!

>/)!*-#(M(

*B4(":29:(Y93(AB4(0482A4335:45:(
(

%&*#+.">*%+&((

7(,!0#&)"+-! &'! $! ':+0%A! $%)! ?,+3! -02)! ;&%)! :($:! -09,'! =+09! :(,! _0+:(! $%)! 9$&%23!

$==,-:'!:(,!@$%A/,)0-N!1+0?,%-,N!$%)!70/20%M!7(&'!;&%)!0=:,%!-$/','!'/)),%!':0+9'!&%!

:(,! H,)&:,++$%,$%! 8,:;,,%! X0+'&-$! $%)! :(,! C$2,$+&-! b'2$%)'M! "$+U0J3|'! :(,%O%,;23!

#+0#0',)! H,)&:,++$%,$%! #02&-3! &%! EFFe! 9$3! ($?,! 8,,%! &%=2/,%-,)! 83! :(,',! $&+!

-/++,%:'!:($:N! &%!:(,!,%)N!8+0/A(:!%,;!%0:0+&,:3!:0!:(,!+,A&0%M!P0;,?,+N!9/-(!2&U,!$!

#$''&%A! ':0+9N! "$+U0J3Q'! #02&-3! ,==0+:'! )&)! %0:! #+0)/-,! 9/-(! </$%:&:$:&?,! 0+!

</$2&:$:&?,!#+0A+,''M!!

b%! $! '(0+:! #,+&0)! 0=! :&9,N! *+,%-(! )&#209$:'! &%:+0)/-,)! $! %,;! =+$9,;0+U! =0+! ./+0O

H,)&:,++$%,$%! +,2$:&0%'N! -0%?&%-&%A! %0:! 0%23! :(,! H,)&:,++$%,$%! #$+:%,+'N! 8/:! $2'0!

./+0#,$%!9,98,+! ':$:,'! :0! $)0#:! :(,! #02&-3! :(+0/A(! $! #+0-,''! 0=! %,A0:&$:&0%! $%)!

-09#+09&',! :($:! -($%A,)! '09,! ?,+3! &9#0+:$%:! $'#,-:'! 0=! :(,! &%&:&$2! #+0#0'$2M! 7(,!

$8+/#:! #+0#0'$2! :00U! "#$%&'(! )&#209$-3! 83! '/+#+&',N! 8/:! :(,&+! -$#$-&:3! :0! &%:+0)/-,!

-($%A,'!;$'!?,+3!2&9&:,)M!_0;$)$3'N!:(,!>=H!&'!2$+A,23!&%':&:/:&0%$2&',)N!$%)!90':!0=!

&:'! =,$:/+,'!;,+,!8$',)!0%! *+,%-(! &),$'!#/:! =0+:(!)/+&%A! :(,!#+,'&),%:&$2! -$9#$&A%M!

*/+:(,+90+,N! *+$%-,! 9$%$A,)! :0! +,:$&%! :(,! -0O#+,'&),%-3! 0=! :(,! >%&0%! =0+! :(,!

H,)&:,++$%,$%! /%:&2! 9&)OEF4EN! %0:;&:(':$%)&%A! :(,! ?&,;'! 0=! 0:(,+! .>! $-:0+'! ;(0!

:(0/A(:! :($:! :(&'! +02,! '(0/2)! ($?,! 8,,%! :+$%'=,++,)! $:! :(,! ,%)! 0=! *+$%-,Q'! .>!

1+,'&),%-3M!c,:!$A$&%N!$! :$%),9!;&:(!"#$&%!;$'! :(,!9$&%! :+,%)M!7(,!#+0-,''!0=!(0;!

:(,!>=H!($'!8,,%!9$%$A,)!($'!)&==,+,)!A+,$:23!=+09!:(,!#+,?&0/'!/!1L%*k!(0;,?,+N!

:(,!-0/%:+&,'Q!-00#,+$:&0%!;$'!&%=0+9,)!83!:(,!!"#$%&'#()*"'!+"*&'=0+9/2$M!7(,+,!&'!$!

':+0%A! *+,%-(! -09#0%,%:! &%! :(,! >=H! :($:! -$%%0:! 8,! ),%&,)N! 8/:! /2:&9$:,23N! &:! ;$'!

%,A0:&$:&0%! $%)! %0:! &9#0'&:&0%! h0+! #,+($#'! $%! &9#0',)! %,A0:&$:&0%i! :($:! 2,)! :0! :(,!

/%&0%Q'!,':$82&'(9,%:M!7(,+,=0+,N! -$%!*+$%-,!8,! +,A$+),)!$'!$! 2,$),+V!7(&'!</,':&0%!

-$%%0:!8,!$%';,+,)!&%!$!':+$&A(:=0+;$+)!9$%%,+M!7(&'!-($#:,+!;&22!,L#2$&%!:(,!+&',!0=!$!

%,;! ':+$:,A&-! *+,%-(! 2,$),+'(&#! ':32,N! ;(&-(! ;&22! 8,! -0%:+$':,)! ;&:(! "#$&%Q'! 90+,!



*#*!
!

#$''&?,! +02,M! b%!$))&:&0%N! :(,!)&==,+&%A!9/2:&2$:,+$2! $%)! +,A&0%O8/&2)&%A!$##+0$-(,'!0=!

:(,! :;0! -0/%:+&,'! ;&22! 8,! )&'-/'',)N! &%-2/)&%A! :(,! &9#2&-$:&0%'! :(,',! )&==,+,%-,'!

8+0/A(:! :0! 8,$+! /#0%! :(,! %,A0:&$:&0%! #+0-,''M! 7(,! -0/%:+&,'Q! :+,%)! &%! -022$80+$:&%A!

;&22! 8,! ,L$9&%,)! &%! +,2$:&0%! :0! :(,! &%':$:,9,%:! 0=! :(,! >=H! #02&-3! :0! ),:,+9&%,!

;(,:(,+! :(,! ,':$82&'(9,%:! 0=! :(,! -022$80+$:&0%! :($:! ;$'! #+,',%:! &%! :(,! +0$)! :0!

C$+-,20%$!;$'!$82,!:0!'/+?&?,!:(,!-($22,%A,'!&%?02?,)!&%!-+,$:&%A!:(,!>Hl>=HM!!

",-:&0%! 0%,! ,L#2$&%'! :(,! +,$'0%'! 8,(&%)! :(,! *+,%-(! &%:,+,':! :0! 2$/%-(! $! %,;!

H,)&:,++$%,$%! #02&-3! $%)! ),90%':+$:,'! (0;! :(,! #+0#&:&0/'! ;&%)0;! 0=! 0##0+:/%&:3!

:($:! ,L&':,)! &%! :(,! :&9,! 2,$)&%A! /#! :0! :(,! #02&-3Q'! #+0#0'$2! ;$'! 0--/++,)! 0%23! $:! $!

%$:&0%$2! 2,?,2M! ",-:&0%! :;0! #+,',%:'! :(,! &%':&:/:&0%$2! 80)3! 0=! :(,! >%&0%! =0+! :(,!

H,)&:,++$%,$%!$'!;,22!$'!;($:!+,'/2:'!:(,!%,;!0+A$%&'$:&0%!,%:$&2,)!=0+!:(,!-0/%:+&,'Q!

+,2$:&0%'(&#M! X0O0;%,+'(&#! $%)! $! %,;! &%:,+A0?,+%9,%:$2&':! $##+0$-(! ;&22! +,-,&?,!

'#,-&$2!$::,%:&0%!&%!:(&'!',-:&0%N!-0%'&),+&%A!:($:!:(,',!($)!8,,%!:(,!)+&?&%A!=0+-,!=0+!

%0:! 0%23! W/':&=3&%A! :(,! -($%A,N! 8/:! $2'0! :(,! 9$&%! +,$'0%! =0+! :0)$3Q'! #$+$23'&'! &%!

+,A&0%$2! -00#,+$:&0%M! *&%$223N! ',-:&0%! :(+,,! $%$23','! *+,%-(!)&#209$:&-! $-:&0%N!;(&-(!

;,%:! =+09! $! #/+,23! ':+$:,A&-! 2,$),+'(&#! :0! $! 8+0U,+O,%:+,#+,%,/+'(&#! /%),+! :(,!

=0+9/2$! 0=! !"#$%&' #()*"' !+"*&M! "#$&%N! ;(&-(! $)0#:,)! $!M+#);+(4;&**! $::&:/),N! $-:,)!

'20;23! $%)! /%;&22&%A23M! D)0#:&%A! $!90+,! -022$80+$:&?,! +02,! &%!;(&-(! &:! $::,9#:,)! :0!

A$&%! '09,! %$:&0%$2! -0%-,''&0%'! 8$',)! 0%! &%-+,$',)! %$:&0%$2! ?&'&8&2&:3! h'/-(! $'! :(,!

",-+,:$+&$:iN!"#$&%!,9#203,)!$!</,':&0%$82,!':+$:,A3M!7(,!&%-0+#0+$:&0%!0=!:(,!>%&0%!

=0+! :(,! H,)&:,++$%,$%! 8,%,=&:'! &%:0! "#$%&'(! )&'-0/+',N! -098&%,)! ;&:(! H0+$:&%0'Q'!

$-:&?&'9N! '(0;,)! '09,! :+,%)'! 0=! :(,! 02)! *+$%-0O"#$%&'(! -022$80+$:&?,! ':32,{$28,&:!

;&:(! $! #$:,+%$2&':&-! *+,%-(! $::&:/),M! D2:(0/A(! b! &%:,%),)! :0! +,',$+-(! :(,! #,+&0)!

8,:;,,%! 4556OEF4FN! &:! ;$'! &%,?&:$82,! :0! 9,%:&0%! '09,! +,-,%:! ,?,%:'! :($:! ;0/2)!

+,&%=0+-,!'09,!0=!:(,!&),$'!0=!:(&'!+,',$+-(M!

MUG (>#-)*%&'()(T%&.+T(+D(+!!+#*"&%*P(D+#(*/-(0-.%*-##)&-)&(

b=! :(,+,! &'!$! -0/%:+3!-0%-,+%,)!$80/:! &:'! 20''!0=! &%=2/,%-,N! &:! &'! -,+:$&%23!*+$%-,M!7(&'!

'&:/$:&0%! &'! %0:! %,;u! :(,! I$/22&':! 08',''&0%! ;&:(!9$&%:$&%&%A! *+$%-,Q'! 7"+(4*%"' ':&22!

,-(0,'! &%! :(,!(,$+:!0=!'0-&,:3!$%)! &'!9$%&=,':,)! &%! :(,!;0+U'!0=!$-$),9&$M!_0!0:(,+!

-0/%:+3! ($'! A,%,+$:,)! '/-(! $%! ,L:,%'&?,! ',2=O,L$9&%&%A! 2&:,+$:/+,! 0=! :(&'! U&%)M! 7(,!



*#"!
!

;,22OU%0;%!800U!N+'Z"+(2*'*&);*--*'*(21"*'%(*'7"+(4*'!%#&&+(2*['hC0%&=$-,N!455ai! &'!

:(,!=&+':!0%!$! 20%A! 2&':M!7&:2,'!'/-(!$'!N+'Z"+(2*'L%#')1$9*'hC$?,+,JN!EFFGiN!_4#*%'8' -+'

Z"+(2*'L%#'&X*(':+'h\0/$+:N!EFF6iN!NX_""17+(2*'<"+(e+#&*'h"$&%:OH$+:&%N!I/8,+:N!EFFGiN!

$%)! Z"+(2*' #(' 3"#&#&' h"9&:(N! EFFdi! -0%':&:/:,! #$+:! 0=! $! (/A,! -$:$20A/,! &9#0''&82,! :0!

),:$&2!&%!&:'!,%:&+,:3!(,+,M!`%,!9$3!:(&%U!:($:!:(&'!&'!W/':!$!#($',!&%!$-$),9&-!(&':0+3{

$!#$''&%A!-+$J,!=0+!:(&'!U&%)!0=!2&:,+$:/+,M!C/:!:(&'!#,+&0)!($'!2$':,)!=0+!90+,!:($%!EF!

3,$+'N! ($?&%A! +,$-(,)! &:'! (,&A(:! &%! EFF6OFf! /%),+! X(&+$-Q'! /%#0#/2$+! A0?,+%9,%:M!

B,'#&:,!'0-&,:3Q'!#,+-,#:&0%!:($:!:(,!'0-&$2!90),2!($)!8,,%!':$A%$%:N!o2,$),+'!U,,#!$!

)&'-0/+',! $80/:! #0;,+! )&''0-&$:,)! =+09! &:'!9,$%'! 0=! &%=2/,%-,p! hD3$-(,N! EFFfS! 6GO

6diM
6d
!D:! :($:!#0&%:N!$'! &=! &:!;,+,!$%!$+:&':&-!90?,9,%:!0+!$!'-(002!0=!#(&20'0#(3N! :(,!

#(,%09,%0%!),'-+&8,)!$80?,!;$'!A&?,%!$!%$9,S!4/2-#(1-17#*6'

g$x'',!$+A/,'!:($:!;(&2,!*+$%-,!;,%:!:(+0/A(!$!o#($',!0=!,/+0O#,''&9&'9Np!I,+9$%3!

$%)!:(,!>^!($)!$!?,+3!#0'&:&?,!EFF6!&%!A,%,+$2!:,+9'!hg$x'',N!EFF5S!4f4iM
66
!7(,!'/--,''!

0=!*+$%-,Q'!%,&A(80/+'!9$),!*+$%-,Q'!',%',!0=!(0#,2,''%,''!',,9!,?,%!90+,!$-/:,M!

*0+!*+$%-,N!&:!;$'!:(,!3,$+!0=!:(,!'0-&$2!+,?02:'!:($:!,L:,%),)!$-+0''!./+0#,N
6f
!+$#&)23!

&%-+,$'&%A!/%,9#2039,%:N!$%)!1+,'&),%:&$2! &%?02?,9,%:!&%!$22,A$:&0%'!0=!-0++/#:&0%'M!

D'!$! +,'/2:N! *+,%-(! '0-&,:3!8,-$9,!A+0;&%A!)&',%-($%:,)!;&:(! :(,&+!%$:&0%$2!#02&:&-'!

$%)!:(,!./+0#,$%!>%&0%!$%)!+,W,-:,)!:(,!./+0#,$%!-0%':&:/:&0%$2!#+0W,-:N
6e
!+,'/2:&%A!

&%!./+0#,!#2/%A&%A!&%:0!$!8&A!-+&'&'!:($:!-0%:&%/,)!=0+!:(,!%,L:!:;0!3,$+'M!*0+!X(&+$-Q'!

A0?,+%9,%:N!:(&'!=$-:!;$'!$2'0!$!':+0%A!',:8$-UM!!

]/2-#(1-17%*&! (,2#,)! _&-02$'! "$+U0J3! A,:! ,2,-:,)! :0! 0==&-,! &%! :(,! (0#,! :($:! *+$%-,!

;0/2)! +,-0?,+! &:'! =0+9,+! ':$:/'M! "$+U0J3! ;$'! ),:,+9&%,)! :0! &%:+0)/-,! -($%A,'! &%!

%$:&0%$2! $%)! &%:,+%$:&0%$2! #02&:&-'{'09,! 0=! ;(&-(! ;,+,! $%%0/%-,)! )/+&%A! (&'!

,2,-:0+$2! -$9#$&A%M! H,$%;(&2,N! *+,%-(! *0+,&A%! H&%&':,+! B09&%&</,! ),! g&22,#&%!

$'',+:,)! :($:! 4/2-#(1-17%*&! ;,+,! :(,! o#+0#(,:'! 0=! )009p! h7(,! "/%)$3! 7&9,'N! 4E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%$!U<!.74-164.05-!!
%%!,.!941!./2!<247!9/2-!./2!\M!.558!?5./!./2!@7210A2-:<!5B!./2!T;75@24-!\-05-!4-A!./4.!5B!./2!R(C!
K5-<!Z6407!941!72P262:.2A!B57!./2!./07A!.0>23!4-A!k5-A5-!A2B24.2A!Q4701!0-!./2!74:2!.5!/51.!./2!"+*"!
_6<>@0:! H4>21C! _-! ./2! R27>4-! 10A23! ./2! 262:.05-! 5B! 4! -29! :/4-:26657! LU27826S! 0>@75G2A! ./2!
:5;-.7<=1!7264.05-1!90./!./2!721.!5B!0.1!@47.-271N!4!R27>4-!Q5@2!941!4@@50-.2AN!4-A!./2!H55A!721;6.1!
0-!./2!B55.?466!q576A!X;@!122>2A!.5!?2!4!H55A!5>2-!B57!./2!:5;-.7<C!
%&I6./5;H/! D4785`<=1! @560.0:46! :47227! 72@7212-.2A! 4! H55A! 5@@57.;-0.<3! 41! /2! 247-2A! ?5./! :27.40-!
-5.5702.<!4-A!@5@;6470.<!0-!./2!94<!/2!>4-4H2A!./2!15:046!;-721.!0-!./2!1"&2#.-6!
%'!K/2!V72-:/!72F2:.2A!./2!T;75@24-!:5-1.0.;.05-!90./!%$C('g!4H40-1.!0.1!4A5@.05-C!



*##!
!

*,8+/$+3!EFFfiM!P,!/%),+,':&9$:,)!*+,%-(!'0-&,:3Q'!)&',%-($%:9,%:!;&:(!&:'!#02&:&-$2!

-2$''M!!

7(&'!&'!%0:!$!:+&?&$2!#0&%:M!7(,!=,,2&%A!:($:!*+$%-,!;$'!),'-,%)&%A!:(,!#3+$9&)!0=!#0;,+!

;$'! :(,! +,$'0%! =0+! &:'! =0+,&A%! #02&-3! +,0+&,%:$:&0%M! "$+U0J3Q'! %,;! A0?,+%9,%:!

&%:+0)/-,)! 2$+A,+! :($%! %0+9$2! -($%A,'S! $! %,;!;(&:,! 800U! 0%! ',-/+&:3! $%)! ),=,%-,!

hEFFaiu!$!%,;!;(&:,!800U!0%!=0+,&A%!#02&-3!h$2'0!EFFaiu!$%)!:(,!"+!!"125*$*()!;&:(!

:(,!>"D!($?,!8,,%!'09,!0=!:(,!9,$'/+,'!:$U,%!:0!+,&%=0+-,!*+$%-,Q'!#+,',%-,!&%!:(,!

;0+2)! &%! $%! ,==0+:! :0! +,?,+',! :(&'! :+,%)M! D'! $! -0%',</,%-,N! *+$%-,! ($'! $)0#:,)! :(,!

#0#/2$+!'$3&%AS!30/!($?,!:0!-($%A,!;&:(!:(,!:&9,'M!!

>#0%! :$U&%A!0==&-,N! :(,+,!;,+,! :(+,,!U,3! ':+$:,A&-! -0%-,+%'! &%=0+9&%A! :(,!$-:&?&:3!0=!

:(,! %,;! 1+,'&),%:M! 7(,! =&+':! 0%,! ;$'! :(,! T,':O.$':! )&9,%'&0%! :($:! ;$'! $A$&%! $!

+,2,?$%:! :0#&-! ;(,%! "$+U0J3! =&+':! $%%0/%-,)! (&'! %,;! H,)&:,++$%,$%! #+0W,-:M! 7(,!

',-0%)! 0%,! ;$'! :(,! ./+0#,$%! ),-&'&0%O9$U&%A! #+0-,''N! ;(&-(! ;$'! 8,-09&%A!90+,!

-09#2&-$:,)! &%! $! ;&),+! ./+0#,! ;(&-(! ;$'! ,L#$%)&%A! :0! :(,! .$':u! $%)! :(&+)N! :(,!

:+$)&:&0%$2! *+$%-0OI,+9$%! $L&'! ($)! 8,-09,! /%8$2$%-,)! $'! C,+2&%! ($)! $! ':+0%A,+!

,-0%093!$%)!$!8&AA,+!:,++&:0+3!/%),+!&:'!)&+,-:!&%=2/,%-,M!T(&2,!./+0#,!;$'!h$%)!':&22!

&'i! :(,! %$:/+$2! $+,$! =0+! *+,%-(! &%:,+%$:&0%$2! #+0W,-:&0%N! :(&'! ./+0#,! ;$'! %0;! 2,''!

;&22&%A!:0!=0220;!1$+&'!;&:(0/:!</,':&0%&%A!;(3{$!2,''0%!:($:!"$+U0J3! 2,$+%,)!$:!:(,!

?,+3! 8,A&%%&%A! 0=! (&'! 1+,'&),%:&$2! :,%/+,! ;(,%! (,! #/:! =0+;$+)! (&'! RH,)&:,++$%,$%!

>%&0%Q!&),$M!!

T$'!*+$%-,N!),'#&:,!:(,!'0O-$22,)!),-2&%,N!-$#$82,!0=!,L,+:&%A!$!#+0:$A0%&':&-! +02,!0+!

,?,%!0=!8,-09&%A!$!+,A&0%$2!2,$),+V!b:!;$'!:(,!4/2-#(1-17#*!8$-UA+0/%)!:($:!=0':,+,)!

:(,!#+0O$-:&?&'9!:0;$+)!:(,!+,A&0%N!;&:(!:(,!H,)&:,++$%,$%!8,&%A!:(,!-$+)!#2$3,)!83!

*+$%-,! :0! -0/%:,+$-:! &:'! +,2$:&?,! 20''! 0=! &%=2/,%-,M! T(,%! "$+U0J3! #+0#0',)! $!

H,)&:,++$%,$%! >%&0%N! :(,+,! ;$'! $! ;&%)0;! 0=! 0##0+:/%&:3! :($:! =$?0/+,)! :(,!

-($%A,M!7(&'!#02&-3!;&%)0;!,L&':,)!$:!$22!2,?,2'S!&%:,+%$:&0%$2N!./+0#,$%N!$%)!%$:&0%$2M!

D:!:(,!&%:,+%$:&0%$2!2,?,2N!:+,%)'!&%-2/),)S!:(,!H,)&:,++$%,$%Q'!#+0A+,''&?,!,-0%09&-!

9$+A&%$2&'$:&0%! h^($),+N! EFF5S! 4a4iN! $! ),:,+&0+$:&%A! #02&:&-$2! $%)! '0-&$2! '&:/$:&0%!

#$+:&-/2$+23! &%! :(,! H&))2,! .$':! h\$##0+:! D?&-,%%,N! EFFeS! 6OfiN! $%)! $! ;0+',%&%A! 0=!

+,2$:&0%'! 8,:;,,%! b'+$,2! $%)! 1$2,':&%,N! ;(&-(! $-:,)! $'! $%! ,#&-,%:+,! 0=! +,A&0%$2!

=+/':+$:&0%'! h\$##0+:!D?&-,%%,N!EFFeS!4FiM!7(,',! =$-:0+'!(,2#,)!:0!+,&%=0+-,!:(,! &),$!



*#$!
!

:($:!H,)&:,++$%,$%!#02&-&,'!%,,),)! :0!8,!':+,%A:(,%,)!/'&%A!$!%,;!9,$%'!0=!A0&%A!

=0+;$+)N!8$',)!0%!$%!,-0%09&-!$##+0$-(!'&9&2$+!:0!:($:!0=!:(,!./+0#,$%!X099/%&:3!

)/+&%A! &:'! ,$+23! 3,$+'M! D:! ./+0#,$%! 2,?,2N! :(,! ':$A%$:&0%! 0=! :(,! ./+0OH,)&:,++$%,$%!

1$+:%,+'(&#!h.H1i!$%)! &:'!)&'$##0&%:&%A!+,'/2:'! =$?0/+,)!:(&'!;&%)0;!0=!0##0+:/%&:3M!

*&%$223N!$:!$!%$:&0%$2! 2,?,2N! :(,+,!;,+,!),:,+9&%&%A! =$-:0+'!'/-(!$'!$! =,,2&%A!0=! 20'&%A!

&%=2/,%-,! &%!$!90+,!-09#,:&:&?,!$%)! &%:,+-0%%,-:,)!;0+2)S!#,+-,#:&0%'!:($:!*+$%-,Q'!

H,)&:,++$%,$%! #02&-3! %,,),)! ':+,%A:(,%&%A! h^($),+N! EFF5S! 4a4iu! :(,! '0-&$2! /%+,':!

)/+&%A!X(&+$-Q'!A0?,+%9,%:u!$%)!:(,!:$-&:!#+09&',!:($:!:(,!%,;!1+,'&),%:!+,#+,',%:,)!

$!-($%A,{$!8+,$U!=+09!:(,!#$':M!70A,:(,+N!:(,',!=$-:0+'!-+,$:,)!$!#+0#&:&0/'!909,%:M!

D22! :(,',!,?,%:'!A,%,+$:,)!$!:3#,!0=!#02&-3!;&%)0;!8$',)!0%!#02&-3!/%-,+:$&%:3N!$%)!

:(&'!/%-,+:$&%:3!A$?,!&9#,:/'!:0!;($:!:(,!4/2-#(1-17%*&!#0':/2$:,)M!

P0;,?,+N! $2:(0/A(! :(,+,! ;,+,! 08W,-:&?,! +,$'0%'! :($:! -+,$:,)! :(&'! ;&%)0;! 0=!

0##0+:/%&:3N!&:!;$'!%0:!'0!,?&),%:!$:!:(,!:&9,M!b%!EFF6N!%,;!A0$2'!;,+,!$)0#:,)!;&:(&%!

:(,!.H1N!3,:!'09,!9,98,+!':$:,'!'$;!:(,!._1N!;&:(!&:'!8&2$:,+$2!,9#($'&'N!$'!$!=&::&%A!

+,#2$-,9,%:! =0+! :(,!.H1M!7(,!3,$+! =0+! =/+:(,+!#02&-3!+,O,?$2/$:&0%!;0/2)!($?,!8,,%!

EF4FN!8/:!*+$%-,!#+09#:,)!:(,!+,O,L$9&%$:&0%!0=!08W,-:&?,'!:(+,,!3,$+'!,$+2&,+! :($%!

,L#,-:,)M!.2,-:0+$2!+(,:0+&-!$%)!(&A(O#0;,+,)!$-:&?&:3!83!*+,%-(!)&#209$-3!,L#,)&:,)!

$%!,?,%:!:($:!;$'!A0&%A!:0!($##,%!'00%,+!0+! 2$:,+N!$2:(0/A(!%0:! &99,)&$:,23M!`:(,+!

$-:0+'!;(0!($)!&%&:&$223!8,,%!/%;&22&%A!:0!$8$%)0%!:(,!C$+-,20%$!1+0-,''!=0+!:(,!>=H!

$--,#:,)N! =0220;&%A! $! #,+&0)! 0=! %,A0:&$:&0%M! *+,%-(! $-:&0%! á=0+-,)á! :(,! :&9&%A! $%)!

$)W/':,)!&:!:0!*+$%-,Q'!-0%?,%&,%-,S!:(,!1+,'&),%:&$2!-($%A,M!

MUJ(( -0!+T-#%&'( */-( $*)*-$1( */-( "&%+&( D+#( */-(
0-.%*-##)&-)&f$(%&$*%*"*%+%&),(=+.P(

7(,! &%':&:/:&0%$2! ':+/-:/+,! 0=! :(,! >=H! ;$'! -0%-,&?,)! :0! +,&%=0+-,! :(,! ',%',! 0=! -0O

0;%,+'(&#!$%)!:(,!&%:,+A0?,+%9,%:$2&':!$##+0$-(!h',,!=&A/+,!4iM
6a
!7(,!$&9!0=!:(&'!%,;!

80)3!;$'! :0!83#$''!#0:,%:&$2!#02&:&-&'$:&0%!0=! :(,!.H1N!$%)! :0! &9#+0?,! :(,!',%',!0=!

0;%,+'(&#! $%)! ,%-0/+$A,! :(,! #$+:&-&#$:&0%! 0=! :(,! '0/:(,+%! #$+:%,+'! 0=! :(,!

H,)&:,++$%,$%M! b%! :(,! 20%A! +/%N! &:! )&)! %0:! #+0)/-,! $%3! 0=! :(,! :;0! +,'/2:'N! $'! :(,!

&%':&:/:&0%! -0%:&%/,'! :0! '/==,+! =+09! ',+&0/'! ),'&A%! #+082,9'u! $90%A! :(,9N! :(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%(D22!^5/4-115-Pb5H;f1=!9578!B57!4!:5>@62.2!A21:70@.05-!5B!./2!\BU=1!0-1.0.;.05-46!1.7;:.;72!



*#%!
!

-$#$-&:3! 0=! :(,! ':$:,'! :0! $-:! $'! ?,:0! #2$3,+'N! #+0)/-&%A! -0%':$%:! 820-U$A,'! 0=! :(,!

&%&:&$:&?,M!!

D2:(0/A(! :(,+,! ($?,! '09,! ,2,9,%:'! 0=! -0%:&%/&:3! ;&:(! :(,! ),?,20#9,%:! 0=! :(,!

C$+-,20%$! 1+0-,''N! '/-(! $'! =0+/9'! 0+! #+$-:&-,'N! :(,! 9$&%! $##+0$-(! -0%'&),+$823!

-($%A,)M!7(,!>=H!2,=:!8,(&%)!:(,!':+&-:!-0%-,#:!0=!9/2:&2$:,+$2&'9!,%-0/+$A,)!83!:(,!

#$+:%,+'(&#!$%)!$)0#:,)!$!':+0%A!&%:,+A0?,+9,%:$2&':!#+$-:&-,'N!,9#($'&'&%A!:(,!+02,!

0=! :(,!':$:,'!$%)N!,'#,-&$223N! :(,!A0?,+%9,%:'!0=! :(,!)&==,+,%:! ':$:,'! h"-(2/98,+A,+N!

EF44S!4dFiM
65
!C3!A&?&%A!$22! $-:0+'! :(,!'$9,! 2,?,2!0=! &%=2/,%-,N! :(,! &%&:&$:&?,! &%?02?,'!$!

#/+,23! &%:,+A0?,+%9,%:$2! $##+0$-(! &%! ;(&-(! ':$:,'! $+,! %0:! '/80+)&%$:,)! :0! $%3!

'/#+$%$:&0%$2!80)3M!7($:!9$3!8,!;(3!:(,!>=H!',,U'!:0!8,!$!+,%$:&0%$2&'$:&0%!#+0W,-:M!

b:!;$'!:(,!.>!:($:!'#0%'0+,)!:(,!.H1N!;(,+,$'N!$'!D2&80%&!'$3'N!o:(,!#+&9$+3!R)+&?&%AO

=0+-,Q!0=!:(,!>=H!&'!:0!0?,+:/+%!:(&'!/%,</$2!8$2$%-,!0=!#0;,+!;&:(!$!'(&=:!:0;$+)'!$%!

0+A$%&'$:&0%$2! ':+/-:/+,! 8$',)! 0%! :(,! #+&%-&#2,! 0=! R#$+&:3Qp! hD2&80%&N! EFF5S! GiM! 7(&'!

=,$:/+,!;$'!#+,',%:! =+09!:(,! =&+':!)$3! :(,!>=H!;$'!$%%0/%-,)M!D22! ':$:,'!;0/2)!8,!

0#,+$:&%A!/%),+!,</$2!-0%)&:&0%'!$%)!;0/2)!($?,!:(,!'$9,!;,&A(:M!X0O0;%,+'(&#!0+!

'399,:+3!&%!&%:,+%$:&0%$2!+,2$:&0%'N!(0;,?,+N!)0,'!%0:!9,$%!/%&=0+9&:3M!.':$82&'(&%A!

$!-0O0;%,+'(&#!4*'<+2)1@!)0,'!%0:!#+,?,%:!0:(,+!$-:0+'!=+09!,L,+-&'&%A!2,$),+'(&#M!X0O

0;%,+'(&#!o&%!=$-:!&%?02?,)!$%!$'',+:&0%!0=!*+,%-(!2,$),+'(&#!$'!9/-(!$'!$!+,2$L$:&0%!

0=!.>!(,A,90%3p!hI&22,'#&,N!EF4ES!4fiM!!

b%! $))&:&0%N! :(,! ./+0#,$%! ':$:,'! ;0/2)! %0:! 8,! '/8W,-:,)! :0! :(,! ./+0#,$%! >%&0%Q'!

-0%':+$&%:'u! $22! -0/%:+&,'! ;0/2)! 8,! A&?,%!90+,! 2,,;$3N! A$&%&%A! &%),#,%),%-,M! D=:,+!

:(,!H$+',&22,!-0%=,+,%-,!&%!_0?,98,+!EFFaN!:(,!%,;!>=H!':+/-:/+,!-0%'02&)$:,)!:(&'!

)3%$9&-N!;,$U,%&%A! :(,! +02,! 0=! :(,! .>! -09#$+,)! :0! :(,! =/%-:&0%! :($:! &:! ($)! &%! :(,!

0+&A&%$2! .H1M! \,-,%:23N! ;&:(! :(,! &%-2/'&0%! 0=! :(,! ./+0#,$%! >%&0%N! :(,!

&%:,+A0?,+%9,%:$2!$##+0$-(!&'!%0:!'0!-2,$+O-/:M!

7(,!>=H!),'&A%! +,&%=0+-,)! $! :+,%)! :($:!;$'! $2+,$)3!#+,',%:! &%! :(,! .H1! :($:!;0/2)!

8,-09,! ,?,%! 90+,! ?&'&82,! ;&:(! :(,! %,;! &%&:&$:&?,M! b%! +,2$:&0%! :0! :(,! .H1N! D::&%$!

$+A/,)!:($:!o:(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#!&'!$!+,A&0%O2,?,2!#+0-,''!0=!8/&2)&%A!

9,-($%&'9'!$%)!&%':&:/:&0%'!:0!',::2,!:(,!20-$2!$'#,-:'!0=!A208$2!:+,%)'!$%)!#+082,9'M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%)U4-<! H5G27->2-.13! @47.0:;6476<! ./512! 5B! D5;./27-!U2A0.2774-24-! :5;-.70213! A0A! -5.! 72@7212-.!
./207!:0G06!15:02.<N!0-1.24A3!1;:/!H5G27->2-.1!721@7212-.2A!./207!59-!@560.0:46!0-.2721.1C!!



*#&!
!

7(,+,!&'!;&),!-0%',%'/'!0%!:(&'!,L#2$%$:&0%!0=!:(,!.H1!$'!$!-$',!0=!%,;!+,A&0%$2&'9!&%!

:,+9'! 0=! -00+)&%$:,)! &%:,+A0?,+%9,%:$2! +,$-:&0%'! :0! :(,! #+082,9'! 0=! :(,! -/++,%:!

A208$2&'$:&0%! #+0-,''p! hD::&%$N! EFFGS! 4adiM! D'! ',,%! &%! -($#:,+! GN! :(,+,! ($'! 8,,%! %0!

-0%',%'/'! 0%! ),=&%&%A! :(,! .H1! ,L-2/'&?,23! $'! $%! &%:,+A0?,+%9,%:$2! #+0-,''M! b%!

-0%:+$':N!),=&%&%A! :(,!>=H!($'!8,,%!,$'&,+N!,'#,-&$223!)/+&%A! :(,! =&+':!/!1L%*!8,=0+,!

:(,!./+0#,$%!X099&''&0%!$''/9,)!:(,!-0O#+,'&),%-3M!7(&'!',,9'!:0!-0%=&+9!D::&%$Q'!

$%$23'&'!:($:N!-/++,%:23N!%,;!+,A&0%O8/&2)&%A!':+$:,A&,'!$+,!$))+,'',)!/%),+!:(,!:,+9'!

0=! -00+)&%$:,)! &%:,+A0?,+%9,%:$2&'9M! T($:! &'! 90+,! ),8$:$82,! &'! ;(,:(,+! :(,!

H,)&:,++$%,$%! $%)! &:'! -09#2,L! '&:/$:&0%! -$%! 8,! ,L-2/'&?,23! ),$2:! ;&:(! /%),+! $%!

&%:,+A0?,+9,%:$2&':! =+$9,;0+U!;&:(0/:! :(,! '/##0+:! 0=! $! +,2,?$%:! &%':&:/:&0%! '/-(! $'!

:(,!.>N!$'!',,%!;&:(!:(,!>=HM!!!

7(,!%,;!0+A$%&'$:&0%$2!':+/-:/+,!&'!)+&?,%!83!:(,!#+&%-&#2,!0=!&),%:&=3&%A!#+0W,-:'!$%)!

&9#2,9,%:&%A!:(,9!h',,!=&A/+,!4Fi!$%)N!=0+!'0!)0&%AN!:(,+,!$+,!$!',:!0=!&%':&:/:&0%'!$%)!

,':$82&'(,)! +,A/2$+!9,,:&%A'M! 7(,! -0O#+,'&),%-3! &'! $! :;0O(,$),)!80)3! -09#0',)!0=!

0%,!9,98,+!0=!:(,!.>!$%)!$%0:(,+!=+09!:(,!"0/:(,+%!H,)&:,++$%,$%!$+,$M!7(&'!($'!

+,-,%:23! -($%A,)! hH$+-(! EF4Ei! ;&:(! *+$%-,! #$''&%A! :(,! 8$:0%! :0! :(,! ./+0#,$%!

.L:,+%$2!D-:&0%!",+?&-,M!7(&'!$A,%-3!&'!&%!-($+A,!0=!-$22&%A!$%)!-($&+&%A!$22!9,,:&%A'!$:!

:(,!(&A(,':! 2,?,2! h'/99&:'N!9&%&':,+&$2! $%)! ',%&0+!0==&-&$2!9,,:&%A'iM! b%!0##0'&:&0%! :0!

:(,!-0O#+,'&),%-3N!:(,!>=H!",-+,:$+&$:!($'!($)!$!90+,!#+0W,-:O0+&,%:,)!)&9,%'&0%N!$'!

&:!&'!&%!-($+A,!0=!&),%:&=3&%A!-0%-+,:,!#+0W,-:'!$%)!:(,!=/%)&%A!:0!9$U,!:(,9!#0''&82,M!

b%&:&$223N! :(&'! &%':&:/:&0%! ;$'! A0&%A! :0! 8,! &%! $! "0/:(,+%! H,)&:,++$%,$%! -0/%:+3M!

P0;,?,+N!)&'#/:,'!$90%A!9,98,+'!$%)!:(,!':+0%A!"#$%&'(!20883N!-098&%,)!;&:(!:(,!

:+$),O=0+O'/##0+:!/%),+':$%)&%A!8,:;,,%!H$)+&)!$%)!1$+&'N!8+0/A(:!:(,!&%':&:/:&0%!:0!

C$+-,20%$M!P0;,?,+N!,?,+!'&%-,!:(,!8,A&%%&%AN!&:!($'!8,,%!'0/+-,!0=!-0%':$%:!-0%=2&-:M!

b%! $))&:&0%! :0! 8,&%A! :(,! -0/%:+3! :0! (0':! :(,! &%':&:/:&0%N! "#$&%! ($'! ,%A$A,)! &%! :(,!

-0%':$%:! ':+$:,A&-! 8$+A$&%&%A! :0! $##0&%:! B,#/:3! ",-+,:$+&,'OI,%,+$2! &%! :(,! )&==,+,%:!

#+0W,-:! $+,$'M
fF
!b%! $))&:&0%N! /#! :0! :(+,,! ",-+,:$+&,'OI,%,+$2! ($?,! 8,,%! $##0&%:,)! $:!

:(,!(,$)!0=!:(,!1,)+$28,'!#$2$-,M!_0%,!0=!:(,',!2$':,)!20%AM!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&+K/2!\BU!941!.5!/4G2!5-6<!5-2!A2@;.<!12:72.47<PH2-27463!?;.!H0G2-!./2!:5-.75G271046!4@@50-.>2-.3!
0.!941!0-:72412A!;@!.5!10EC!K/2!@70:2J!,17426=1!4::2@.4-:2!5B!./2!I74?!624H;2!0-!2E:/4-H2!B57!/4G0-H!4!
A2@;.<! 12:72.47<PH2-2746C! X5>@62E! 4-A! A0G2712! A2461! 9272! >4A2! .5! -2H5.04.2! ./01! :5>@510.05-N!
V74-:2!62A!466!./2!-2H5.04.05-1!LQ2715-46!:5>>;-0:4.05-!90./!R06621@02SC!



*#'!
!

D27?34(G]U(*B4("Y0(2:@A2A?A29:56(@A3?EA?34

!

"0/+-,S!Y0($%''0%O_0A/Z'!hEF44i!

7(,!+,#+,',%:$:&?,'!0=! :(,!)&==,+,%:!-0/%:+&,'!($?,!-0%?,%,)!$:!)&==,+,%:! 2,?,2'M!7(,!

(,$)'!0=!':$:,!$%)!A0?,+%9,%:!;,+,!'/##0',)!:0!9,,:!8&,%%&$223M!7(/'!=$+N!0%23!:(,!

=0/%)$:&0%$2!'/99&:!0=!1$+&'!($'!:$U,%!#2$-,N!$%)!,?,+!'&%-,!&:!($'!8,,%!&9#0''&82,!:0!

0+A$%&',!$!',-0%)!'/99&:!0=!:(&'!%$:/+,M!7(,!H&%&':,+'!0=!*0+,&A%!D==$&+'!$+,!'/##0',)!

:0! 9,,:! $%%/$223N! 8/:! :(&'! &'! %0:! :(,! -$',! ,&:(,+u! ,?,%! &=! :(&'! +,</&+,9,%:! ;$'! $%!

,2,9,%:!0=!-0%:&%/&:3!?&'OnO?&'!:(,!C$+-,20%$!1+0-,''N!/%),+!%0+9$2!-&+-/9':$%-,'N!:(,!

H&%&':,+'Q!+02,!;0/2)!8,!+,)/-,)!$'!$!-0%',</,%-,!0=!:(,!&%?02?,9,%:!0=!:(,!(,$)'!0=!

':$:,! $%)! A0?,+%9,%:! hY0($%''0%O_0A/Z'N! EF44S! EeiM! 7(&'! =$-:! A0,'! &%! 2&%,!;&:(! :(,!

':+0%A!+02,!0=!:(,!1+,'&),%:!&%!*+,%-(!*0+,&A%!102&-3!=0+!&%!:(,!C$+-,20%$!1+0-,''N!:(,!

(,$)'! 0=! ':$:,! ;,+,! ',-0%)$+3M! *&%$223N! ',-:0+$2! $%)! ',%&0+! 0==&-&$2! 9,,:&%A'! $2'0!

-0%:&%/,!&%!$!9$%%,+!'&9&2$+!:0!:($:!0=!:(,!1$+:%,+'(&#M!

7(&'! -09#2,L! $%)! (&A(23! /%;&::&%A23! #02&:&-&',)! &%:,+A0?,+%9,%:$2! -0%=&A/+$:&0%!;$'!

),'&A%,)!:0!,%-0/+$A,!-0O0;%,+'(&#!$%)!:0!#+0?&),!$!',%',!0=!'399,:+3!8,:;,,%!:(,!

:;0!H,)&:,++$%,$%!'(0+,'M!P0;,?,+N! =$+! =+09!800':&%A!'0/:(,+%! &%?02?,9,%:N! &:!($'!

#+0)/-,)!:;0!/%,L#,-:,)!+,'/2:'S!h4i!$!),8$:$82,!',%',!0=!-0O0;%,+'(&#!&%!:(,!"0/:(!



*#(!
!

?'! $! 2$-U! 0=! &%?02?,9,%:! 0=! _0+:(,+%! ./+0#,$%! -0/%:+&,'u! $%)! hEi! %0! %,;!

,%:+,#+,%,/+'N!8/:!+$:(,+!90+,!?,:0O#2$3,+'!$%)!/%($##3!=0220;,+'M!

MUJUG(*/-(*#)!(+D(>+Z+T&-#$/%!(

X0%-,+%&%A! :(,! =&+':! #0&%:N! -0O0;%,+'(&#!;$'! $2+,$)3! &%! :(,! $A,%)$! 0=! :(,! g$2,%-&$!

9&%&':,+&$2! -0%=,+,%-,! &%! EFFEM! D'! ',,%! &%! :(,! #+,?&0/'! -($#:,+N! :(,! -0%-,#:! 0=!

#$+:%,+'(&#!)&)!%0:!-0++,'#0%)!;&:(!,?,%:/$2!+,$2&:3M!7(,!$&9!0=!:(,!>=H!;$'!:0!$?0&)!

.>!)09&%$%-,N!$2:(0/A(!'/-(!A00)!&%:,%:&0%'!=&%$223!8,-$9,!:(,!9$&%!#+082,9!0=!:(,!

%,;! &%&:&$:&?,M! 7(,! -0%-,#:!0=! -0O0;%,+'(&#! &'!%0:!%,;N! :(0/A(u!)/+&%A! :(,!g$2,%-&$!

-0%=,+,%-,! &%! EFFEN! -0O0;%,+'(&#! ;$'! $2+,$)3! -0%:,9#2$:,)! $'! $! ':+$:,A3M! *+,%-(!

)&#209$:'N!0%!:(,!0:(,+!($%)N!($)!),9$%),)!0%!',?,+$2!0--$'&0%'!:($:!:(,!C$+-,20%$!

1+0-,''! '(0/2)! 8,! 90+,! &%':&:/:&0%$2&',)M!T&:(! $! ",-+,:$+&$:! (0;,?,+N! :(,3! )&)! %0:!

9$%$A,)! :0! &%:+0)/-,! '/-(! -($%A,'! h&%:,+?&,;!;&:(!*+,%-(!)&#209$:!45!D#+&2! EF4FiM!

>2:&9$:,23N! ;(,%! "$+U0J3! $%%0/%-,)! :(,! %,;! #02&-3N! "#$%&'(! )&#209$:'! '$;! &:! $'! $!

#+,9$:/+,!':,#!=0+;$+)!$%)!,L#+,'',)!:(,&+!)&'$A+,,9,%:!;&:(!:(,!*+,%-(!$##+0$-(M!

"&9#23N! :(,3! -0%'&),+,)! :($:! :(,! +,A&0%! ;$'! %0:! +,$)3! =0+! :(&'! U&%)! 0=!

&%':&:/:&0%$2&'$:&0%! h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:!FE!*,8+/$+3!EF44iM!D--0+)&%A!:0!

X$22,3$N! o+,A&0%$2! )3%$9&-'! &%! :(,! )&==,+,%:! '/8O+,A&0%'! 0=! :(,! H,)&:,++$%,$%!

+,9$&%y,)z!:00!$'399,:+&-$2!:0!8,!#/:!&%:0!$!'&%A2,!&%':&:/:&0%$2!=+$9,;0+Up!hX$22,3$N!

EFF5S!6FiM!P0;,?,+N!:(,!*+,%-(!8,2&,?,)!:($:!"0/:(,+%!H,)&:,++$%,$%!-0/%:+&,'!($)!

,%0/A(! ,-0%09&-! +,'0/+-,'! :0! 8,! -0O+,'#0%'&82,! =0+! $!H,)&:,++$%,$%! &%&:&$:&?,! $%)!

;0/2)! %0:! %,,)! :0! ),#,%)!0%! ./+0#,$%!>%&0%! =/%)&%Au! +,-,&?&%A! .>! =/%)&%A!;0/2)!

'/8',</,%:23! 9$U,! :(,',! -0/%:+&,'! #+0#0'&:&0%! =0+-,'N! %0:! 0%23! #$''&?,! $-:0+'!

h&%:,+?&,;!;&:(!*+,%-(!)&#209$:!Ef!`-:08,+!EF4FiM!

Ö/&:,!0=:,%N! :(,!C$+-,20%$!1+0-,''!;$'!$--/',)!0=!($?&%A!$! =+$9,;0+U!;&:(&%!;(&-(!

.>!9,98,+! ':$:,'! -0/2)! $-:! ;&:(! $! '&%A2,! ?0&-,! 8,-$/',! :(,3! ($)! ./+0#,! :0! $A+,,!

-0990%!#0'&:&0%'M!7(&'!/%,</$2!':+/-:/+,!,%:$&2,)!:($:!:(,!9,,:&%A'!#+0)/-,)!$!W0&%:!

':$:,9,%:! :($:! ;$'! %0:! %,-,''$+&23! '($+,)! 83! $22! #$+:%,+'N! 8/:! $:! 2,$':! $22! #$+:%,+'Q!

-0%',%:M! ! 7($:N! &:! ;$'! $+A/,)N! 9$),! &:! ?&+:/$223! &9#0''&82,! =0+! :(,! "0/:(,+%!

H,)&:,++$%,$%! #$+:%,+'! :0! -0/%:,+$-:! ./+0#,$%! ;&22M! P0;,?,+N! '0/:(,+%! +,A&0%$2!

-0%=2&-:'! ;,+,N! &%! #+$-:&-,N! $! ':+0%A! ,2,9,%:! :($:! #+,?,%:,)! :(,',! -0/%:+&,'! =+09!



*#)!
!

$-:&%A! ;&:(! $! /%&</,! ?0&-,u! :(&'! )&'-0+)! -0%':&:/:,)! :(,! 9$&%! +,$'0%! =0+! ./+0#,Q'!

'/8',</,%:!':+0%A,+!&%=2/,%-,M!!

b=! -0O0;%,+'(&#! ;,+,! $! %082,! #(&20'0#(&-$2! ?$2/,! '/&:$82,! $%)! ),'&+$82,! =0+! (,$2:(3!

&%:,+%$:&0%$2! +,2$:&0%'N! +,$2&:3! '09,:&9,'! #+0?,)! )&==,+,%:! &%! :,+9'! 0=! #+$-:&-$2!

=/%-:&0%&%AM!",?,+$2!,?,%:'!9$),!-0O0;%,+'(&#!?&+:/$223!&9#0''&82,M!*+,%-(!)&#209$:'!

&%:+0)/-,)!:(,!-0%-,#:!0=!?$+&$82,!A,09,:+3!:0!-0/%:,+$-:!:(,!=0220;&%A!!#+082,9'{

;(0! )0! %0:! ;$%:! :0! 8,! &%?02?,)! $%)! ;(0! )&)! %0:! %,,)! :0! 8,! &%?02?,){! $%)! :(,!

#+0W,-:'!-0/2)!-0%:&%/,!;&:(0/:!&%:,+=,+,%-,M!7(&'!;$'!$!#0'&:&?,!,2,9,%:N!&%!#+&%-&#2,M!

C/:! &%':&:/:&0%'! $+,! %0:! #+0W,-:'N! $%)! -022$80+$:&0%! $%)! 0;%,+'(&#! &%! $%! $+,$! 0=!

-0%:+$':,)!&%:,+,':'!)0!%0:!;0+U!/%),+!:(,!`-+#&&*l'<+#"*A'-/++,%:!0=!:(0/A(:M!!

X0O0;%,+'(&#!($'!8,,%!#+&9$+&23!/',)!:0!$--09#2&'(!:;0!U&%)'!0=!$-:&0%'S!0%!0%,!($%)N!

:0!#+0:,-:!%$:&0%$2! &%:,+,':'! &%!:(,!-09#0'&:&0%!0=!:(,! &%':&:/:&0%'!$%)! &%!:(,! 2&A(:!0=!

=/:/+,! ),?,20#9,%:'N! $%)! 0%! :(,! 0:(,+! ($%)N! :0! 08:$&%! #02&:&-$2! A$&%'! =+09! :(,!

':+0%A,+! #2$3,+'M! *0+! &%':$%-,N! =0+! :(,! D+$8! -0/%:+&,'N! -0O0;%,+'(&#! 9,$%:! $%!

0##0+:/%&:3! :0! #+,''/+,! ./+0#,! $%)! &:'! 9,98,+! ':$:,'! o:0! 8,-09,! 90+,! $'',+:&?,!

0?,+! :(,! 1$2,':&%&$%! </,':&0%p! hI&22,'#&,N! EF4ES! 4GiM!T($:! )&)! %0:! ($##,%!;$'!;($:!

*+$%-,! $-:/$223! ,L#,-:,)! :0! ($##,%! ;(,%! #+0#0'&%A! :(,! =/22! -0O0;%,+'(&#! &),$S! :0!

=0':,+! A+,$:,+! %$:&0%$2! &%?02?,9,%:! $%)! +,A&0%$2! #+0$-:&?&:3M! 7(,! -0%-,#:! 0=! -0O

0;%,+'(&#!;$'! ),=,-:&?,! &%! :(&'! ',%',M! 7(,!9$&%! -0%',</,%-,!;$'! :($:! ),'#&:,! :(,!

:,-(%&-$2!%$:/+,!0=!:(,!>=HN!:(,!&%&:&$:&?,!;$'!&%,?&:$823!#02&:&-&',)M!D'!D2&80%&!#0&%:'!

0/:N!o&%!:(,!.H1N!:(,!D+$8!':$:,'!;,+,!(0/',OA/,':'u!&%!:(,!>=H!:(,3!$+,!:(,!0;%,+'M!

7(,+,=0+,!&:! &'!,?&),%:!:($:!:(,!>=H!&'!,?,%!90+,!?/2%,+$82,!:0!,L:,+%$2!=$-:0+'!:($%!

:(,!.H1p!hD2&80%&N!EFF5S!GiM!

7(,!':+,%A:(,%&%A!0=!:(,!'0/:(,+%!-0O0;%,+'(&#!($)!:(,!0##0'&:,!+,'/2:!=+09!:($:!0=!

:(,!%0+:(,+%!-0/%:+&,'M!D!';&:-(! &%!#,+-,#:&0%'!0--/++,)S! :(,!"0/:(Q'! +,#+,',%:$:&0%!

;$'! &%-+,$',)! &%! ,L-($%A,! =0+! :($:! 0=! :(,!%0+:(,+%! -0/%:+&,'N!;(0!(,2)!%0! +,2,?$%:!

#0'&:&0%'!;&:(&%!:(,!",-+,:$+&$:!h&%:,+?&,;!;&:(!$!"#$%&'(!)&#209$:!FE!*,8+/$+3!EF44iM!

7(,!8/)A,:!-$9,!=+09!:(,!./+0#,$%!'&),!=0+!:(,!90':!#$+:N!8/:!%0%,!0=!:(,!_0+:(,+%!

$%)!.$':,+%!-0/%:+&,'!;,+,!$-:&?,!9,98,+'!0=!:(,!&%&:&$:&?,u!$22!#0':'!;&:(&%!:(,!>=H!

($?,! 8,,%! $''&A%,)! :0! H,)&:,++$%,$%! 9,98,+'M! "#$%&'(! )&#209$:'Q! $-</&,'-,%-,!

+,A$+)&%A!;(&-(!-0/%:+3!;$'!'/##0',)!:0!'/--,,)!*+$%-,!&%!:(,!>%&0%Q'!-0O#+,'&),%-3!



*$+!
!

)&)! %0:! ./+0#,$%&',! &:M! ! 7(,! $)0#:&0%! 0=! :(,! _0+:(,+%! -0O#+,'&),%-3! 83! :(,! ..D"!

',+?&-,!&%!H$+-(!EF4E!$'!$!),-&'&0%!$)0#:,)!83!:(,!.>!H&%&':,+'!0=!*0+,&A%!D==$&+'!&%!

C+/'',2'! &%! *,8+/$+3! 0=! :(,! '$9,! 3,$+! ;$'! &%! +,'#0%',! :0! :(,! 2$-U! 0=! _0+:(,+%!

+,#+,',%:$:&0%! h.=,N! Ee! *,8+/$+3! EF4EiM! 7(&'! &'! $%! &%:,+,':&%A! -($22,%A,N! $'! -/++,%:23!

:(,!>=H!&'!$!?,+3!-0%=/'&%A!(38+&)!:($:!9&L,'!#+$-:&-,'!0=! &%:,+A0?,+%9,%:$2&'9!$%)!

+,A&0%$2&'9{,'#,-&$223!&=!:(,!./+0#,$%!X099&''&0%!A$&%'!;,&A(:!-0%'&),+&%A!9,98,+!

':$:,'Q! &%-+,$'&%A! $#$:(3! :0;$+)! :(,! #02&-3M! _0;! :($:! :(,! .>! ($'! 0--/#&,)! :(,! -0O

#+,'&),%-3N! &:! &'! +,#+,',%:,)! &%! $! ?$+&,:3!0=! -0%=&A/+$:&0%'! &%?02?&%A! :(,!1+,'&),%:!0=!

:(,!./+0#,$%!X0/%-&2N!:(,!P&A(!\,#+,',%:$:&?,N!:(,!+0:$:&%A!1+,'&),%-3N!:(,!./+0#,$%!

X099&''&0%N!$%)!:(,!..D"M!!

7(,!"0/:(,+%!-0O#+,'&),%-3!$2'0!)&)!%0:!8+&%A!$%!&9#+0?,)!',%',!0=!+,#+,',%:$:&0%!0%!

:(,!#$+:!0=!"0/:(,+%!H,)&:,++$%,$%!#$+:%,+'M!*0+!&%':$%-,N!:(,!8$)!+,2$:&0%'!8,:;,,%!

.A3#:!$%)!b'+$,2!8+0/A(:!$80/:!$!803-0::!;(&-(!;$'!+,&%=0+-,)!83!:(,!=$-:!:($:!.A3#:!

($)!:(,!+02,!0=!:(,!-0O#+,'&),%-3!0=!:(,!>=H!$%)!-2$&9,)!:0!8,!:(,!?0&-,!0=!:(,!D+$8!

-0/%:+&,'M! P0;,?,+N! :(&'! :&9,N! :(,+,! ;$'! %0:! -0%',%'/'! $90%A! :(,! _0+:(! D=+&-$%!

#$+:%,+'!hC&--(&N!EF44S!4GiM!b%!$!?,+3!=+$A9,%:,)!$+,$N!$!"0/:(,+%!-0O#+,'&),%-3!+$&',)!

9$%3! </,':&0%'! +,A$+)&%A! &:'! -$#$-&:3! :0! +,#+,',%:! $22! "0/:(,+%! H,)&:,++$%,$%!

#$+:%,+'M!*&%$223N! :(&'!-0O#+,'&),%-3!;$'!',,%!83!'09,!)&#209$:'!$'!$!o)0/82,O,)A,)!

';0+)p! :($:!#,+9&::,)!90+,!"0/:(,+%!H,)&:,++$%,$%! &%?02?,9,%:N!8/:! &:!;$'!$2'0!$!

?/2%,+$82,! #0&%:! ;(,%! =$-&%A! %0+:(,+%! $%)! '0/:(,+%! )&?,+A,%-,'! h&%:,+?&,;! ;&:(!

"#$%&'(!)&#209$:!4F!*,8+/$+3!EF4FiM!

MUJUJ(( */-( #%$-( +D( `-*+Z!,)P-#( )>*+#$( )&.( */-( ,)>O( +D(
-&*#-!#-&-"#$(

b%! +,A$+)!:0! :(,!',-0%)!-0%',</,%-,N! :(,!90':!?&'&82,!,L$9#2,!0=! :(,!,9,+A,%-,!0=!

':+0%A! ?,:0O#2$3,+'! $-:0+'! ;$'! :(,! D+$8! 803-0::! :($:! =0220;,)! :(,! -+&'&'! &%! I$J$! &%!

EFFaM!B,'#&:,!'09,!$::,9#:'!:0!+,'/9,!$-:&?&:3N!:(,!>=H!;$'!%0:!8$-U!0%!:+$-U!/%:&2!

Y/23!EFF5N!;(,%!=&%$%-,!H&%&':,+'!9,:! &%!C+/'',2'! h"Z%$:N!EFF5iM!.?,%!:(,%N!:(,!>=H!

;$'!%0:!=/223!=/%-:&0%$2M!`%,!9$3!%0:!$+A/,!:($:!:(&'!;$'!/%/'/$2!8,($?&0/+M!`%!:(,!

-0%:+$+3N! :(&'! +,$-:&0%! ',,9,)! :0!8,!$!(&A(23!,L:,%),)!9,$%'! :0!$-:M! b'+$,2!;$'! :(,!

=&+':!:0!820-U!$22!9,,:&%A'!$'!$!'&A%!0=!)&'-+,#$%-3!83!:(,!D+$8!@,$A/,!08',+?,+!':$:/:,'!

;&:(&%!:(,!>=HM!7,2!D?&?!$-:,)!$'!=$?0/+O,L-($%A,+!$%)!08:$&%,)!$!B,#/:3!",-+,:$+3O



*$*!
!

I,%,+$2! &%! $! '0+:! 0=! :+$),O0==! =0+! 2&=:&%A! &:'! ?,:0M! 7(,! '$9,! U&%)! 0=! 0/:-09,! =$-,)!

7/+U,3N! ;(&-(! +,-,&?,)! $%0:(,+! B,#/:3! ",-+,:$+3OI,%,+$2! $'! -09#,%'$:&0%! =0+! :(,!

-0%=+0%:$:&0%!&%!:(,!=+$9,;0+U!0=!:(,!),8$:,!$80/:!:(,!7/+U&'(!$--,''&0%!:0!:(,!.>M!

7(,!&%&:&$2!>=H!#+0#0'$2!;$'!)&+,-:23!2&%U,)!:0!:(,!$))&:&0%!0=!7/+U,3!:0!:(,!./+0#,$%!

>%&0%! $%)! ;$'! #+,',%:,)! $'! $%! $2:,+%$:&?,! :0! ./+0#,M! 7(&'! ;$'! %0:! $--,#:$82,! =0+!

D%U$+$N! +,'/2:&%A! &%! 0%,! 0=! :(,! =&+':! -($%A,'! :($:! ;,+,! &%:+0)/-,)! &%! :(,! >=HM! b%!

$))&:&0%N! :(,! *+,%-(! ),-&),)! :0! -+,$:,! $! '&L:(! #0':N! 8/:! :(&'! 8+0/A(:! $80/:! %,;!

-0%=2&-:'! ;&:(! X3#+/'! $%)! I+,,-,! $%)! #$+$23',)! :(,! $)0#:&0%! 0=! :(,! ",-+,:$+&$:!

':$:/:,'!=0+!$!20%A!:&9,!h"Z%$:N!EFF5iM!!!

7(,! &%':&:/:&0%$2! ',:/#! ,':$82&'(,)! :($:! :(,! (,$)'! 0=! ':$:,! $%)! A0?,+%9,%:'! ;0/2)!

9,,:! 8&,%%&$223M! 7(/'! =$+N! :(,! dG! 9,98,+'! ($?,! 0%23! A$:(,+,)! 0%-,S! :(,! )$3! :(,3!

'&A%,)! :(,!1$+&'!B,-2$+$:&0%M!7(,! &''/,!;$'!$))+,'',)!)/+&%A! :(,!*+,%-(!#+,'&),%-3N!

;(&-(! =&%$223! $A+,,)! :0! #02&:&-&',! :(,! #2$%%,)! '/99&:! 83! &%-2/)&%A! :(,! D+$8Ob'+$,2&!

-0%=2&-:!$'!$!A,':/+,! :0! :(,!D+$8!-0/%:+&,'! h&%:,+?&,;!;&:(!*+,%-(!0==&-&$2!Ef!`-:08,+!

EF4FiM! 7(,! "#$%&'(! 1+,'&),%-3! $2'0! :+&,)! ($+)! :0! (02)! :(,! '/99&:! :($:!;0/2)! 8+&%A!

$80/:! -($%A,! &%!%0+:(,+%! -0O#+,'&),%-&,'N! 8/:! -&+-/9':$%-,'!)&)!%0:!#,+9&:! :0!(02)!

:(&'!,?,%:M!*&%$223N!&%!$%!,L,+-&',!0=!-00+)&%$:&0%N!*+,%-(!$%)!"#$%&'(!*0+,&A%!H&%&':,+'!

W0&%,)! =0+-,'! $%)! :+$?,22,)! :0A,:(,+! :0! $-(&,?,! $! 9&%&9/9! -0%',%'/'! :($:! ;0/2)!

#,+9&:! :(,! ',-0%)! '/99&:! :0!8,!(,2)M!D22! )&#209$:&-! $-:&0%'!;,+,!/',2,''N!(0;,?,+N!

$%)!:(,!'/99&:!;$'!=&%$223!-$%-,22,)M!!

7(,!-0O#+,'&),%-3!$2'0!'/==,+,)!=+09!:(,!'$9,!9$2$)3!$'!)&)!:(,!9,,:&%A!)3%$9&-'M!

.A3#:!;$'!',,%!$'!0%,!0=!:(,!=,;!':$:,'!:($:!-0/2)!(02)!:(,!-0O#+,'&),%-3!#0'&:&0%N!=0+!

&:!;$'!0%,!0=!:(,!=,;!':$:,'!:($:!+,-0A%&',)!b'+$,2M!*+09!:(,!8,A&%%&%AN!=&%)&%A!.A3#:Q'!

+,#2$-,9,%:! ;$'! $! </&L0:&-! :$'UM! .?,%! .A3#:! ;$%:,)! :0! ;$&?,! &:'! +02,! h.2! 1$['N! EE!

Y$%/$+3N! EF4EiN! 8/:! &:! ;$'! %0:! /%:&2! Y/%,! EF4E{$290':! d! 3,$+'! 2$:,+{:($:! $!

o=$?0/+$823! $%)! /%$%&90/'23! $--,#:,)p! ),-&'&0%!;$'! $)0#:,)S! Y0+)$%!;$'! A0&%A! :0!

:$U,! 0?,+! :(,! '0/:(,+%! -0O#+,'&),%-3! hD_"D9,)N! E5! Y/%,! EF4EiM! *0220;&%A! :(,!

#+082,9'!;&:(&%! :(,! &%:,+%$2! 0+A$%&'$:&0%N! :(,! ",-+,:$+&$:! $2'0!;,%:! :(+0/A(! '&9&2$+!

#$&%=/2!-&+-/9':$%-,'M!D(9,)!H$''$),(!;$'!:(,!0%23!-$%)&)$:,!=0+!:(,!",-+,:$+3!$%)!

3,:! (&'! $##0&%:9,%:! ;$'! %0:! $'! ':+$&A(:=0+;$+)! $'! ),'&+,)M! *&%$223N! &%! $! 9,,:&%A!

8,:;,,%!=&?,!H&%&':,+'!0=!*0+,&A%!D==$&+'!h*+$%-,N!.A3#:N!"#$&%N!H0+0--0N!$%)!7/%&'&$i!



*$"!
!

&%!Y$%/$+3!EF4FN!:(,!),-&'&0%!;$'!=&%$223!$)0#:,)!83!$!'9$22!%/98,+!0=!9,98,+!':$:,'!

$%)!:(,%!+$:&=&,)!83!:(,!+,':!h"Z%$:N!EF4FS!EiM
f4
!

7(,!*+,%-(!-0%-,&?,)!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%!&%!$%!$::,9#:!:0!,</$2&',!:(,!

),-&'&0%O9$U&%A! #+0-,''S! o1(' !*%)' !+&' #$!1&&*"' (1)"*' :#&#1(' 4*&' 251&*&A! h;,! -$%Q:!

&9#0',! 0/+! ?&,;i! h&%:,+?&,;! ;&:(! *+,%-(! 0==&-&$2N! Ef! `-:08,+! EF4FiM! *+,%-(! A00)!

&%:,%:&0%'N!(0;,?,+N!=$&2,)N!8/:!%0:!8,-$/',!0=!:(,!./+0#,$%!>%&0%!h:($:N!&%!#+$-:&-,N!

'$;! &:'! +02,! +,)/-,)! :0! 8,! 9,+,23! '39802&-iM! 7(,! ?,:0O#2$3,+! ':+$:,A3! ;$'! '0!

,L:,%'&?,23!/',)!:($:!$!'0+:!0=!"0/:(,+%!&9#0'&:&0%!($'!,9,+A,)!$%)!($'!9$+U,)!:(,!

:&9&%A'! $%)! :(,! -0%:,%:! 0=! :(,! >=HM! "&%-,! :(,! D+$8! "#+&%AN! :(,! ./+0#,$%! >%&0%!

'(0;,)! &:'! -0%-,+%! 0?,+! +,A&0%$2! ),?,20#9,%:M! b%! H$+-(! EF44N! :(,! ./+0#,$%!

X099&''&0%! &''/,)! $! -099/%&-$:&0%! 0%! o#$+:%,+'(&#! =0+! ),90-+$-3! $%)! '($+,)!

#+0'#,+&:3pN! $%)! :;0! 90%:('! 2$:,+N! $%0:(,+! -$22,)! oD! %,;! +,'#0%',! :0! $! -($%A&%A!

%,&A(80/+(00)Mp!D=:,+!:(,!.>!:00U!0?,+!:(,!_0+:(,+%!1+,'&),%-3!0=!:(,!>=HN!-,+:$&%!

$-:&0%'!$:!:(,!./+0#,$%!2,?,2!($?,!$::,9#:,)!:0!+,&%?&A0+$:,!:(,! &%&:&$:&?,!$%)!$?0&)!

:(,! >=H! :0! =$22! =2$:M! *0+! &%':$%-,N! X099&''&0%,+! */2,! $%%0/%-,)! %,;! '/##0+:! =0+! $!

#+0A+$99,!:($:!&'! &%:,%),)!:0!&9#+0?,!:(,!20A&':&-!',-:0+!$%)!=$-&2&:$:,!:+$),!$90%A!

-,+:$&%! "0/:(,+%! H,)&:,++$%,$%! -0/%:+&,'M! ! ./+0#,$%! 1$+2&$9,%:! 1+,'&),%:! H$+:&%!

"-(/2J!-$22,)!=0+!$!9,,:&%A!;(,+,!:(,!1+,'&),%:'!0=!:(,!dE!%$:&0%$2!1$+2&$9,%:'!;0/2)!

9,,:M(

MUL (*/-(=)#>-,+&)(!#+>-$$1(>/->O0)*-(

7(,!H,)&:,++$%,$%!>%&0%!;$'!$!#+0W,-:!:($:!;,%:!:(+0/A(!)&==,+,%:!':$A,'!2,$)&%A!:0!

&:'! /2:&9$:,! :+$%'=0+9$:&0%M!7(,! :+$%'&:&0%! =+09! $! oH,)&:,++$%,$%! >%&0%p! :0! :(,!

o>%&0%!=0+! :(,!H,)&:,++$%,$%p!;$'!$2'0!$--09#$%&,)!83!$! :+$%'=0+9$:&0%!0=!*+,%-(!

)&'-0/+',!$%)!:(,!-0/%:+3Q'!+02,M!D=:,+!$!=&+':!#($',!&%!;(&-(!:(,!-0/%:+3!),90%':+$:,)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&*^57A4-04-!I/>2A!U4114A/! 7210H-2A! 4B.27! 5-2! <247! 0-! 5BB0:2C!_G27! 4! @2705A!5B! .0>23! ,.4604-! k0-5!
X47A472660! /4A! .5! 411;>2! ./2! 7562! 5-! 4-! 0-.270>! ?4101C! D/57.6<! 4B.273! U575::4-! d2@;.<! V5720H-!
U0-01.27! r5;112B! I>74-0! 72@64:2A! /0>3! ?;.! I>74-0=1! .2-;72! A0A! -5.! 641.! 65-H! 20./273! 4-A! /01!
:5>@4.705.! V4./4664/! D0F06>4110! 941! 4@@50-.2A! 41! -29! D2:72.47<PR2-2746! 5-! V2?7;47<! "+*"C!
O592G273! ./2! B4:.1! A5! -5.! /0A2! ./2! A0BB0:;6.021! 0-! >40-.40-0-H! 0-1.0.;.05-46! 1.4?060.<C! ,-! 4AA0.05-3!
4-5./27! U575::4-! :4-A0A4.2! 1;?1.0.;.2A! I>74-0! 41! /2! 941! 4@@50-.2A! -;>?27! .95! 0-! :/47H2! 5B!
U575::5=1!U0-01.7<! 5B! V5720H-! IBB4071C! K/272B5723! ./2! 10.;4.05-!941! -5.! 241027! 0-! @75G0A0-H!>572!
B4G5;74?62!:07:;>1.4-:213!?;.!74./27!?2:4;12!0.!A0A!-5.!2-.406!4!7246!:/4-H2C!!!



*$#!
!

':+0%A! :+$&:'! 0=! 2,$),+'(&#N! *+,%-(! )&#209$:'! $)0#:,)! $! -022$80+$:&?,! $::&:/),! ;(&2,!

:+3&%A!:0!9$&%:$&%!:(,&+!':$:/'!$'!!"#$%&'#()*"'!+"*&M!

D=:,+!"$+U0J3!:00U!:(,!(,29!0=!*+,%-(!A0?,+%9,%:N!(,!':+&?,)!:0!'(0;!:($:!*+$%-,!;$'!

$'! ./+0#,$%! $'! ,?,+M! ! P0;,?,+N! '09,! 0=! (&'! &%&:&$2! $-:&0%'! ;,+,! &%:,+#+,:,)! $'!

$98&A/0/'! ),-2$+$:&0%'u! :(&'! &%-2/),)! :(,!H,)&:,++$%,$%! #+0#0'$2M! b%! EFFeN! "$+U0J3!

$%%0/%-,)!(&'!&),$!0=!$!H,)&:,++$%,$%!>%&0%M!D'!C$+8Z!#0&%:'!0/:N!&:!;$'!%0:!:(,!=&+':!

:&9,! :($:! .>!9,98,+! ':$:,'! $%)! :(,! X099&''&0%! ($)! ,?$2/$:,)! :(,! ':$:,! 0=! ./+0O

H,)&:,++$%,$%! +,2$:&0%'M! 7(,! =&+':! ;$'! &%! EFF6N! 0%! :(,! :,%:(! $%%&?,+'$+3! 0=! :(,!

C$+-,20%$! 1+0-,''! hC$+8ZN! EFF5S! E4iM! P0;,?,+N! &:! ;$'! &%! EFFe! :($:! $! #+0#0'$2!

</,':&0%,)! :(,! ,'',%-,! 0=! :(,! .H1M! T($:! ':$+:,)! 0/:! $'! $! '20A$%! &%! $%! ,2,-:0+$2!

-$9#$&A%!;0/2)! :+$%'=0+9! $%)N! /2:&9$:,23N! +,#2$-,! :(,! .H1M! 7(,! C$+-,20%$! 1+0-,''!

($)! A&?,%! +&',! :0! $! =+$9,;0+U! &%! ;(&-(! 0:(,+! #$+:%,+'! -0/2)! 0?,+'($)0;! *+$%-,N!

%0:$823! "#$&%! $%)! b:$23! h\/8&0! 120N! EFFaS! GiM! X0%',</,%:23N! "$+U0J3! ;$'! </&-U! :0!

$%%0/%-,! $! %,;! &%&:&$:&?,! :($:! &%?02?,)! $! 90+,! $-:&?,! #+,',%-,! =0+! 1$+&'! $%)! :($:!

9,$%:! $! )&==,+,%:! $##+0$-(! ?&'OnO?&'! (&'! #+,),-,''0+! &%! :,+9'! 0=! "$+U0J3Q'! ':32,N!

&),020A&-$2! +,0+&,%:$:&0%N! $%)! H,)&:,++$%,$%&':! $##+0$-(! h-09#$+,)! ;&:(! :(,! #+0O

D+$8!#02&-3!0=!:(,!#+,?&0/'!A0?,+%9,%:i!h"-(9&)N!EFF58S!4OGiM!!

7(,!*+,%-(!+02,!)/+&%A!:(,!,$+23!':$A,'!0=!:(,!>=HQ'!),?,20#9,%:!-$%!8,!)&?&),)!&%:0!

:(+,,!)&==,+,%:!#($','S!$!=&+':!0%,!=+09!*,8+/$+3!EFFe!:0!B,-,98,+!EFFeN!;(,+,!:(,!

9$W0+! =,$:/+,! ;$'! :(,! ,L,+-&',! 0=! :+$)&:&0%$2! 2,$),+'(&#! 8$',)! 0%! $! #+0%0/%-,)!

/%&2$:,+$2&'9N! +&A&)! #+0#0'$2'N! $%)! $! -,+:$&%! A+$%)&20</,%:! $::&:/),! ,980)&,)! &%! :(,!

1+,'&),%:N!;(0!$2'0!$)0#:,)!$%!0?,+23! &%)&?&)/$2&':&-! ':32,u!$! ',-0%)! =+09!B,-,98,+!

EFFe! :0!H$+-(!EFFaN!;(,+,! :(,+,!;,+,! '09,! '&A%'!0=! :+$%'&:&0%{$2:(0/A(! *+$%-,Q'!

+02,!-($%A,)!&%!=0+9N!&:!U,#:!:(,!9$&%!=,$:/+,'!0=!$!':+$:,A&-!2,$),+'(&#u!=&%$223N!=+09!

:(,!./+0#,$%!X0/%-&2! &%!EFFaN! *+$%-,Q'! ':+$:,A3!,?02?,)! :0;$+)!$!90+,! -00#,+$:&?,!

+02,M! *0220;&%A! :(,!>=HQ'! &%:+0)/-:&0%N! *+$%-,!8,-$9,!$! A,%/&%,! ,%:+,#+,%,/+!;&:(!

'09,!,2,9,%:'!0=!':+$:,A&-!2,$),+'(&#M!

*+$%-,Q'! +02,! &%! :(,!),'&A%!$%)!'/8',</,%:!,?02/:&0%!0=! :(,!>=H! &'!,L$9&%,)!8,20;N!

$%)! &%! '0! )0&%AN! :(,! )&'-/''&0%! $))+,'','! :(+,,! 9$&%! </,':&0%'S! 4i! ;($:! U&%)! 0=!

#+0:$A0%&':&-! +02,!($'!*+$%-,!#2$3,)V!Ei! &'! *+$%-,Q'!#+,',%:! -00#,+$:&?,!$::&:/),! :(,!

=&%$2! 08W,-:&?,! 0=! *+,%-(! )&#209$-3N! $%! $)$#:$:&0%! :0! -&+-/9':$%-,'N! 0+! $! +,'/2:! 0=!



*$$!
!

#+,''/+,! =+09!0:(,+! $-:0+'V!Gi! :0!;($:!,L:,%:! -$%! *+$%-,!9$U,! &:'!;&22! #+,?$&2! $=:,+!

($?&%A!($)!:0!90)&=3!&:'!0+&A&%$2!#2$%V!

MULUG )&("&!+!",)#($*#)*-'%>(,-).-#$/%!(

D:! $! +$223! &%! 70/20%! 0%! e! *,8+/$+3N! "$+U0J3! $%%0/%-,)! :(,! %,,)! :0! #+&0+&:&',! :(,!

H,)&:,++$%,$%M! "$+U0J3! -0%-2/),)! :($:! :(,! C$+-,20%$! 1+0-,''! ($)! %0:! 9,:! &:'!

08W,-:&?,'N!;(&-(!;$'! &%!#$+:!8,-$/',!0=! :(,!$::,%:&0%! :($:! :(,!.>!;$'!A&?&%A! :0! :(,!

.$':M!7+$)&:&0%$223N! H,)&:,++$%,$%! #02&-&,'! ($?,! 8,,%! ?&,;,)N! &%! 0%,! +,'#,-:N! $'! $!

9,$%'! 0=! -0/%:,+O8$2$%-&%A! :(,! .$':,+%! ;,&A(:! ;&:(&%! :(,! .>N! $%)! 0%-,!90+,N! :(,!

H,)&:,++$%,$%!>%&0%! ',,9,)! :0! ',+?,! :(&'! #/+#0',! 83! ,9#($'&'&%A! :(,! &9#0+:$%-,!

:($:!:(,!+,A&0%!($'!=0+!./+0#,N!0+! &%!"$+U0J3Q'!;0+)'S!o2+"' -X+:*(#"'4*'-X,%"1!*'*&)'+%'

&%4p!h:(,!=/:/+,!0=!./+0#,!&'!&%!:(,!'0/:(i!h"$+U0J3N!EFFeiM!P0;,?,+N!(,!'/8',</,%:23!

$'',+:,)! :(,! %,,)! :0! -+,$:,! $! %,;! +,A&0%$2! ,%:&:3! :($:! ;0/2)! ,L-2/),! )&+,-:! .>!

&%?02?,9,%:M!b:!;$'!$+A/,)!:($:!_0+:(,+%!9,98,+!':$:,'!;,+,!%0:!$'!&%:,+,':,)!&%!:(,!

H,)&:,++$%,$%!$'!;,+,!&%!:(,!2&::0+$2!-0/%:+&,'!hI&22,'#&,N!EF44S!4E4FiN!$%)!:(&'!2$-U!0=!

$::,%:&0%! $==,-:,)! +,A&0%$2! ),?,20#9,%:M! *0+! &%':$%-,N! I,+9$%! .>! #+,'&),%-&,'! &%!

4555!$%)!EFFe!($+)23!9,%:&0%,)!:(,!H,)&:,++$%,$%N!$%)!:(,!%,&A(80+(00)!#02&-3! &'!

':&22!$''0-&$:,)!;&:(!X,%:+$2!$%)!.$':,+%!./+0#,!h"-(/9$-(,+N!EF44S!a4iM!7(&'!&'!$!?,+3!

#$+:&$2! +,$)&%AN! $'!9$%3! &%&:&$:&?,'! ;&:(&%! :(,! .H1! ($)! 8,,%! $-(&,?,)!;&:(! :(,! =/22!

-00#,+$:&0%! 0=! _0+:(,+%! $%)! .$':,+%! -0/%:+&,'N! 0+! ;&:(! _0+:(,+%! -0/%:+&,'! $'!

,%:+,#+,%,/+'!h:(,!D%%$!@&%)(!*0/%)$:&0%!;$'!$%!&%&:&$:&?,!=+09!";,),%!$%)!"#$&%!&%!

EFFeiN! 8/:! :(,! $22,A,)! 2$-U! 0=! +,A&0%$2! $-:&?&:3! =+09! :(,! %0%OH,)&:,++$%,$%! #$+:%,+!

;$'!:0!8,-09,!$%!&9#0+:$%:!+,$'0%!=0+!#02&-3!+,0+&,%:$:&0%M!!!

7(&'! >%&0%! ;0/2)! 8,! &%'#&+,)! 83! Y,$%! H0%%,:Q'! $##+0$-(N! =0-/'&%A! 0%! #+$-:&-$2!

#+0W,-:'!$%)!2,$?&%A!0/:!#02&:&-$2!&''/,'!:($:!9&A(:!W,0#$+)&',!:(,&+!'/--,''M!b%!#+$-:&-,N!

:(&'!9,$%:!:($:!:(,!-0%)&:&0%$2&:3!+,</,':,)!83!:(,!./+0#,$%!>%&0%!;0/2)!8,!2,=:!0/:!

0=!:(,!$A,%)$M!D--0+)&%A!:0!:(,!1+,'&),%:O:0O8,N!:(,!=/:/+,!0=!./+0#,!;$'!&%!:(,!"0/:(N!

8/:! %0%OH,)&:,++$%,$%! ./+0#,! ($)! %0! #2$-,! &%! &:M! 7(&'! #0':/2$:&0%! ;$'! %0:! 0%23!

-0%:+$)&-:0+3N! 8/:! $2'0! </&:,! '/+#+&'&%AN! $'! "$+U0J3! (&9',2=! #+,',%:'! *+$%-,! $'!

o*%"1!/*((*'*)'$/4#)*""+(/*((*'8'-+'<1#&A'm91)5@',%"1!*+('+(4'0*4#)*""+(*+(h6!7(&'!

;$'!0%,!0=!:(,!9$%3!-0%:+$)&-:&0%'!:($:!:(,!#+0#0'&:&0%!#+,',%:,)M!P0;!"$+U0J3!;$'!



*$%!
!

A0&%A! :0! +,'02?,! :(,9! &'! ':&22! :0)$3! /%-2,$+N! 2,$?&%A! :(,! '/'#&-&0%! :($:! :(,+,!;$'! $%!

&%-0%'&':,%:!),'&A%!8,(&%)!(&'!,2,-:0+$2!#+0#0'$2M!7(,!#+0W,-:!#/:!=0+:(!&%!70/20%!;$'!

?,+3!?$A/,!$%)!&),$2&':&-N!$%)!=0+!'09,!$%$23':'!&:!-$22,)!:0!9&%)!:(,!R-&?&2&J&%A!9&''&0%Q!

0=!*+$%-,!h^($),+N!EFF5S!4e6u!\/8&0N!EFFaiM!7(&'!2$%A/$A,!;$'!?,+3!-0%:+0?,+'&$2M!7(,!

-0%':$%:! +,=,+,%-,'! :0! :(,! -020%&$2! /!1L%*! &%! $! )&+,-:! $%)! /%&%(&8&:,)! ;$3! -$/',)!

$':0%&'(9,%:! $90%A! :(,! -0/%:+&,'! ;(,+,! -,+:$&%! ;0/%)'! +,9$&%,)! 0#,%! hC0;,%N!

EFFeS!4EiM!!

P0;,?,+N! :(,! =&+':! "$+U0J3! +,=,+,%-,! :0! $!H,)&:,++$%,$%! >%&0%! ;$'! 0%! 4d! Y$%/$+3!

EFFe! )/+&%A! $%! &%?,':&:/+,! -0%A+,''! 0=! :(,! >H1M! 7(,! &),$! ;$'! $2+,$)3! +$&',)!

hC$/-($+)!EFFaN!64iN!$2:(0/A(!&:!;$'!%0:!/%:&2! 2$:,+!&%!70/20%!:($:!"$+U0J3Q'!#+0#0'$2!

A$&%,)!&%:,+%$:&0%$2!$::,%:&0%M!7(,!H,)&:,++$%,$%!>%&0%N!$'!#+0#0',)N!;$'!-0%-,&?,)!

%0:!83! $! A0?,+%9,%:! &%!#2$-,N! 8/:! +$:(,+! =0+! $! -$%)&)$:,!;(0',!9$&%! $98&:&0%!;$'!

+,:/+%&%A! *+$%-,! 8$-U! :0! :(,! -0+,! 0=! :(,! &%:,+%$:&0%$2! $+,%$M! 7(&'! =$-:! +$&','! $%!

&%:,+,':&%A!#0&%:M!73#&-$223N!;(,%!$%!&),$!$+&','! &%!$!%$:&0%$2!,2,-:0+$2!-$9#$&A%N! &:! &'!

%0:! ),'&A%,)! =0+! :(,! ;,22O8,&%A! 0=! 0:(,+! -0/%:+&,'N! $'! :(&'! )0,'! %0:! #+0?&),! )&+,-:!

#02&:&-$2!A$&%'!h?0:,'iM!H0+,!0=:,%!:($%!%0:N!&:!&'!&%:,%),)!:0!+,&%=0+-,!:(,!#0'&:&0%!0=!$!

-$%)&)$:,!;(0! -09#,:,'! $:! :(,!%$:&0%$2! 2,?,2M! b%!0:(,+!;0+)'N! :(,! "$+U0J3!#+0#0'$2!

;$'!$!*+,%-(!&),$!-0%-,&?,)!:0!+,#+,',%:!*+,%-(!&%:,+,':'M!

b:!;$'!%0:! '/+#+&'&%A! :($:! :(,!#+0W,-:!;$'!9,:!;&:(! &%&:&$2! +,2/-:$%-,! =+09! :(,!0:(,+!

./+0#,$%!9,98,+!':$:,'!$%)!:(,!.XN!9$&%23!8,-$/',!:(,! &%&:&$2!#+0#0'$2! 2,=:!0/:!:(,!

.>M!b%!$))&:&0%N!"#$&%!=,2:!:($:!*+,%-(!)09,':&-!&%:,+,':'!;,+,!:(,!+,$'0%!8,(&%)!:(,!

&%&:&$:&?,M!"#$&%Q'!#,+-,#:&0%!;$'!:($:!:(,!C1!;$'!$2&?,!:($%U'!:0!:(,!+,'/2:'!08:$&%,)!

&%! :(,! g$2,%-&$! 9,,:&%AN! $%)! &:! ;$'! "#$&%! ;(0! ;$'! #/22&%A! $(,$)! ;&:(0/:! 9/-(!

&%?02?,9,%:! =+09! 0:(,+! -0/%:+&,'M! 7(,+,=0+,N! :(,! +,%,;,)! *+,%-(! &%:,+,':! ;$'!

;,2-09,)! 83! :(,! "#$%&'(! )&#209$-3N! $2:(0/A(!9$%3! #$+:'! 0=! :(,! >H! )&)! %0:! ($?,!

H$)+&)|'! '/##0+:N! '/-(!$'! :(,! 2$-U!0=!./+0#,$%! &%?02?,9,%:! h&%:,+?&,;!;&:(!"#$%&'(!

)&#209$:N! FE! *,8+/$+3! EF44iM! T&:(0/:! ,L#+,''&%A! $%! ,L#2&-&:! 0##0'&:&0%N! &%! $! ?,+3!

&%=0+9$2! ;$3N! H0+$:&%0'! $%%0/%-,)! "#$&%Q'! 9$&%! -0%-,+%S! :(,! &%-2/'&0%! 0=! :(,!

./+0#,$%!>%&0%!&%!:(,!=/:/+,!H,)&:,++$%,$%!#02&-3M!"#$&%!#+0#0',)!:0!-+,$:,!$!./+0O

H,)&:,++$%,$%!>%&0%!&%':,$)!h.2!1$['N!E!D/A/':!EFFeiM!P0;,?,+N!:(&'!#+0#0'$2!($)!%0!

&9#$-:M! D--0+)&%A! :0! I&22,'#&,N! o:(,! 2$-U! 0=! %,;! .>! =/%)&%A! 9,$%y:z! :($:! $%3! %,;!



*$&!
!

&%':&:/:&0%'!y;0/2)z!8,!R2&A(:QN!0+!$:!2,$':!2,''!,2$80+$:,!:($%!:(,!$+-(&:,-:/+,!#+0#0',)!

83!"#$%&'(!=0+,&A%!9&%&':,+!H&A/,2!Ç%A,2!H0+$:&%0'!&%!D/A/':!EFFep!hI&22,'#&,N!EFFaS!

Ea4iM!

`%!:(,!0:(,+!($%)N!*+$%-,Q'!0:(,+!./+0#,$%!#$+:%,+'!+,$-:,)!;&:(!,</$2!)&'$==,-:&0%N!

$'! )&)! '09,! 0=! :(,! H,)&:,++$%,$%! #$+:%,+! -0/%:+&,'M! I,+9$%3! 0#,%23! ),-2$+,)! &:'!

0##0'&:&0%!:0!$!#+0W,-:! :($:!;$'!:$&20+,)!:0! =&:!*+,%-(! &%:,+,':'!8/:!#2$%%,)!:0!9$U,!

/',!0=!./+0#,$%!=/%)'M!7(,!>^N!0%!:(,!0:(,+!($%)N!8$-U,)!X($%-,220+!H,+U,2!$+A/&%A!

:($:! :(,3!;,+,!%0:!A0&%A! :0! &%?,':!90+,! +,'0/+-,'!0%! :(,!#+0W,-:M!102$%)!$%)!0:(,+!

.$':,+%!-0/%:+&,'!$-:,)!;&:(!,</$2!)&'$==,-:&0%N!$%)!D%U$+$!$--/',)!"$+U0J3!0=!#/::&%A!

=0+;$+)!:(,!H,)&:,++$%,$%!>%&0%!:0!#+,?,%:!7/+U,3!=+09!8,-09&%A!$!=/22!9,98,+!0=!

:(,! ./+0#,$%! >%&0%M! 7(,! ,L-,''&?,! /%&2$:,+$2&'9! 0=! :(,! *+,%-(! 1+,'&),%:N! :0A,:(,+!

;&:(! :(,! %$:/+,! 0=! $! #+0W,-:! :($:! ',,9,)! :0! -09#,:,! )&+,-:23! ;&:(! ,L&':&%A! .>!

H,)&:,++$%,$%!#02&-3N!:(,!,L-2/'&0%!0=!:(,!%0%OH,)&:,++$%,$%!./+0#,$%!#$+:%,+'N!:(,!

/%&2$:,+$2&'9!&%!:(,!),'&A%!$%)!#+,',%:$:&0%N!$%)!:(,!A+$%)&20</,%-,!;&:(!;(&-(!&:!;$'!

0/:2&%,)N!$22!8+0/A(:!=,$+'!0=!$!+,:/+%!:0!$!90+,!&%)&?&)/$2&':&-!1$+&'M!!

B/+&%A! :(,! =0220;&%A!90%:('N! "$+U0J3! ?&'&:,)!D2A,+&$N! 7/%&'&$N! $%)!H0+0--0!;&:(! :(,!

&%:,%:&0%!0=!',,U&%A!#$+:%,+'!:0!'/##0+:!(&'!#+0W,-:M!P0;,?,+N!(&'!#+0#0'$2!;$'!':&22!%0:!

-2$+&=&,)M! 7(,! :0%,!$%)!-0%:,%:!;,+,!$98&A/0/'!$%)! +$&',)!9$%3!</,':&0%'M! *0+! :(,!

D+$8!-0/%:+&,'N!:(,!%,;!&%&:&$:&?,!;$'!',,%!$'!$!-($%A,!&%!:(,!:+$)&:&0%$2!D+$8!102&-3!

:($:!X(&+$-!($)!,%-0/+$A,)u!:/+%&%A!:0;$+)!$!8+0$),+! &%&:&$:&?,!;0/2)!=0+-,!:(,9!:0!

($?,! -20',+! +,2$:&0%'! ;&:(! b'+$,2! h.-(,?,++[$N! EFFaS! GiM! 7(,! :(,%O,2,-:,)! 1+,'&),%:!

/%),+:00U! $%! &%:,%',! 2,?,2! 0=! $-:&?&:3! ;(&-(N! :0A,:(,+! ;&:(! :(,! ?$A/,! &%=0+9$:&0%!

0==,+,)! &%!(&'! #/82&-! $##,$+$%-,'N! +,&%=0+-,)! :(,! &9#+,''&0%! :($:! :(,! *+,%-(!#+0W,-:!

;$'!$%!$::,9#:!:0!+,O%$:&0%$2&',!:(,!.H1!h"-(9&)N!EFF5S!EiM!

B/+&%A!:(&'!#($',!0=!:(,!#+0W,-:!),'&A%N!*+$%-,!),90%':+$:,)!-,+:$&%!-($+$-:,+&':&-'!0=!

$! /%&2$:,+$2! $%)! &%)&?&)/$2&':&-! $-:0+M!7(&'! ;$'! $! :&9,! 0=! #+,',%:$:&0%N! %0:!

&%:,+$-:&0%M!7(,!9$&%!$-:0+N! &=!%0:! :(,!0%23!0%,N!;$'!*+$%-,N!$%)!:(,!+,':!;,+,!9,+,!

'#,-:$:0+'M! B,'#&:,! *+,%-(! )&#209$:'Q! $-U%0;2,)A,9,%:! :($:! *+$%-,! )&)! U%0;! =+09!

:(,! 8,A&%%&%A! :($:! &:! -0/2)! %0:! $-:! $22! $20%,! h&%:,+?&,;! ;&:(! *+,%-(! )&#209$:N! Ef!

`-:08,+!EF4FiN! &:!;$'!$:! :($:!#0&%:!$!':+$:,A&-! 2,$),+M!7(,+,!;,+,!%0!-09#0%,%:'!0=!

,%:+,#+,%,/+'(&#! &%!*+$%-,Q'! 2,$),+'(&#!':32,N!8,-$/',!:(,+,!;,+,!%0!0:(,+!$-:0+'! &%!



*$'!
!

:(,! ),'&A%! 0=! :(,! &%&:&$:&?,M! "#$&%N! 0%! :(,! 0:(,+! ($%)N! $-:,)! $'! $%! /%($##3! 2$AA$+)S!

90+,! 0=! $! )&'-0%-,+:,)! 08',+?,+! :($%! $! +,$2! $-:0+M! 7(,! =,,2&%A! :($:! "#$&%! -0/2)! %0:!

0#,%23! 0##0',! :(,!#+0W,-:! $%)! :($:! "#$%&'(! &%:,+,':'! &%! -00#,+$:&%A!;&:(! *+$%-,!0%!

0:(,+! &''/,'! 8,'&),'! :(,! H,)&:,++$%,$%! ;,+,! ,2,9,%:'! :($:! 9$),! :(,! "#$%&'(!

#+&?&2,A,!8&2$:,+$2!+,2$:&0%'!0?,+!:(,!+,A&0%$2!#02&-3!hI&22,'#&,N!EF448S!f6iM!

X0%:+$+3!:0! &%=0+9$:&0%!$80/:!:(,!C1!:($:!;$'!$+:&-/2$:,)!$90%A!)&#209$:'N!:(,!>H!

;$'!-0%-,&?,)!$:!#02&:&-$2!2,?,2!$%)!)+&?,%!83!:(,!*+,%-(!1+,'&),%:!(&9',2=N!&%!2&%,!;&:(!

:(,! 90':! ':+&-:! &%:,+#+,:$:&0%! 0=! :(,! *+,%-(! X0%':&:/:&0%! h-*' 41$+#(*' "/&*":/iM!

P0;,?,+N!"$+U0J3Q'!:,$9!;$'!$!9&L!0=!9,98,+'!0=!:(,!,-.&/*!$%)!:(,!E%+.'4Xc"&+.N!

;&:(! -0%':$%:!,L-($%A,'!8,:;,,%! :(,! :;0!A+0/#'! :($:!;0+U,)! &%! :$%),9M!`%-,! :(,!

>=H!;$'!%,A0:&$:,)!$:!./+0#,$%!2,?,2!$%)!&%-2/),)!$90%A!:(,!#+&0+&:&,'!0=!:(,!*+,%-(!

+0:$:&%A! 1+,'&),%-3! &%! EFFaN! :(&'! &%:,++,2$:&0%! 8,-$9,! 90+,! ,?&),%:! ;&:(! :(,!

$##0&%:9,%:! 0=! Y0/3,:! $'! ",-+,:$+3! 0=! ":$:,! =0+! ./+0#,$%! D==$&+'! $! ;,22OU%0;!

./+0#,&':M! _,?,+:(,2,''N! $'! &:! ;&22! 8,! ,L#2$&%,)! 2$:,+N! )&'$A+,,9,%:'! 8,:;,,%! '09,!

)&#209$:'!$%)!:(,!A0?,+%9,%:!;,+,!$!9$::,+!0=!)&'-/''&0%M!

7(,! </,':&0%! +,9$&%'! $'! :0!;(,:(,+! :(,!H,)&:,++$%,$%!>%&0%!;$'! +,$223! %,-,''$+3!

$%)! ;(3! &:! ;$'! ),'&A%,)! :0! 2,$?,! 0/:! :(,! ./+0#,$%! >%&0%M!b%! "$+U0J3Q'! '#,,-(! &%!

7$%A&,+N!(,!$-U%0;2,)A,)!:($:!:(,!.>!($)!9$),!#+0A+,''!&%!+,2$:&0%!:0!H,)&:,++$%,$%!

-0%-,+%'M! */+:(,+90+,N! ),'#&:,! :(,! &9#2&-&:! -+&:&-&'9N! "$+U0J3! $)9&::,)! :($:! :(,!

C$+-,20%$! 1+0-,''! $%)! :(,! ./+0#,$%! _,&A(80/+(00)! 102&-3! ($)! -0%:+&8/:,)! :0! $!

"+!!"125*$*()! 8,:;,,%! :(,! :;0! '(0+,'! h"$+U0J3N! EFFe8iM!7(&'! :$-&:! +,-0A%&:&0%!

'/AA,':'N! 0%-,! $A$&%N! :($:! :(,! 90:&?$:&0%! ;$'! &%=2/,%-,)! 83! $! %$:&0%$2! ':+$:,A3M!

@,$?&%A!$'&),!:(,!.>N!*+$%-,!#+,',%:,)!&:',2=!$'!:(,!9,)&$:0+!8,:;,,%!./+0#,!$%)!:(,!

H,)&:,++$%,$%! ;&:(0/:! ($?&%A! :0! -09#,:,! ;&:(! #2$3,+'! '/-(! $'! I,+9$%3! 0+! :(,!

./+0#,$%!X099&''&0%M!

D2'0! #+,',%:! &%! "$+U0J3Q'! 7$%A&,+! '#,,-(!;$'! :(,! =/%-:&0%$2&':! &),$! 0=! :(,! "-(/9$%!

#+0#0'$2!0=! :(,!./+0#,$%!X0$2!$%)!":,,2!X099/%&:3! h.X"Xi! :($:!8+0/A(:! :(,0+&,'!0=!

:(,! '#&220?,+! ,==,-:'! :($:! ,L#2$&%! ./+0#,$%! &%:,A+$:&0%M! 7(&'! =/%-:&0%$2&':! $##+0$-(!

-0%:+$':,)!;&:(!:(,! &%:,+A0?,+%9,%:$2! =+$9,;0+U!:($:!"$+U0J3!;$'!$2'0! &%:+0)/-&%AM!!

7(,!=/%-:&0%$2&':!&),$!&'!&%!"$+U0J3Q'!-2$&9'!=0+!$!+,A&0%$2!&%:,A+$:&0%N!;(,+,!:(,!':$:,'!

-,),!:(,&+!#0;,+!:0!$!'/#+$%$:&0%$2!&%':&:/:&0%!;(&2,!:(,!>=H!#+&?&2,A,!:(,!':$:,'!0?,+!



*$(!
!

:(,! &%':&:/:&0%'! &%! :(,! ),-&'&0%O9$U&%A! #+0-,''M! D))&:&0%$223N! $'! X$22,3$! hEFFFi! $%)!

D::&%$!hEFFEi!($?,!#0&%:,)!0/:N!:(,+,!;$'!$!2$-U!0=!(090A,%,&:3!&%!:(,!H,)&:,++$%,$%!

:($:!9$U,'!+,A&0%$2!&%:,A+$:&0%!-09#2&-$:,)!8$',)!0%!:(,!#+&%-&#2,'!0=!=/%-:&0%$2&'9M!

*/+:(,+90+,N!,9#203&%A!H0%%,:Q'!#+&%-&#2,!;$'!$2'0!/%&</,N!$'!(,!;$'!),#$+:&%A!=+09!

'-+$:-(!;(&2,!:(,!./+0OH,)&:,++$%,$%!+,2$:&0%'!($)!8,,%!&%!#2$-,!=0+!',?,+$2!),-$),'!

h.9,+'0%N!EFFaS!EiM!

MULUJ D%#$*($%'&$(+D(*#)&$%*%+&(

"0!=$+N!:(,!*+,%-(!$::&:/),!($)!A,%,+$:,)!':+0%A!%,A$:&?,!+,'#0%','N!=0+-&%A!$!-($%A,!

&%! ':32,! h$2:(0/A(! %0:! '0!9/-(! &%! -0%:,%:iM! 7(,!H&%&':+3! 0=! *0+,&A%! D==$&+'N! :(+0/A(!

",-+,:$+3! 0=! ":$:,! =0+! ./+0#,$%! D==$&+'N! Y,$%! 1&,++,! Y0/3,:N! :+&,)! :0! +,-0%-&2,! :(,!

H,)&:,++$%,$%!>%&0%!;&:(! :(,! .>! h"-(9&)N! EFF5S! EiN! &%! 0##0'&:&0%! :0!I/$&%0Q'! h$%)!

"$+U0J3Q'i! '#,,-(,'M! !B&==,+,%-,'! 8,-$9,! %0:&-,$82,! $90%A! :(,! *+,%-(! :,$9!

-0%-,+%&%A! :(,! +02,! :($:! ./+0#,! 9&A(:! ($?,! &%! :(,! %,;! #+0#0'$2! h',,! X($#:,+!

6iM!D98$''$)0+'! P/%:J&%A,+! $%)! @,! \03! :+&,)! :0! +,-0%-&2,! :,%'&0%'! ;&:(! *+$%-,Q'!

./+0#,$%! $22&,'!;(&2,! #+090:&%A! :(,! &%&:&$:&?,! :0! "0/:(,+%!H,)&:,++$%,$%! ':$:,'M! @,!

\03N!;(0!8,-$9,!:(,!"#,-&$2!D98$''$)0+!=0+!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%N!:+&,)!

:0! -0%?&%-,! '-,#:&-'! ;(&2,! $-:&%A! $'! $! 8+&)A,! 8,:;,,%! *+$%-,! $%)! :(,! +,':! 0=! :(,!

9,98,+!':$:,'!$%)!#$+:%,+'M!!!!

X0/%:+&,'!&%?02?,)!&%!:(,!#+0W,-:!;,+,!$'U,)!:0!$##0&%:!$!-0%:$-:!)&#209$:!;(0!;0/2)!

+,-,&?,! &%=0+9$:&0%! 0%! :(,!H,)&:,++$%,$%! >%&0%! $%)! ;(0!;$'! $'U,)! :0! -0%:+&8/:,!

;&:(! &),$'M! >#! :0! 4F! -0/%:+&,'! )&)! '0! 8,=0+,! :(,! ./+0#,$%! X0/%-&2! 0%!H$+-(! EFFa!

h"02,+!&!@,-($N!EFFaS!4EiM!D2:(0/A(!*+$%-,Q'!)&'-0/+',!;$'!2,''!&%)&?&)/$2&':&-!$%)!90+,!

&%-2/'&?,! $:! :($:! #0&%:N! o*+,%-(! #02&:&-$2! 2,$),+'(&#! )/+&%A! :(,',! 90%:('! ;$'!

/%</,':&0%$82,N!:(,!90:0+!0=!:(,!&%&:&$:&?,!;$'!&%!1$+&'!$20%,N!$%)!:(,!':+/-:/+,'!;(&-(!

;0/2)!($?,! $220;,)!),-&'&0%'! :0!8,! :$U,%! W0&%:23!;&:(! ./+0#,$%!$%)!H,)&:,++$%,$%!

#$+:%,+'N! ;,+,! %0:! ',:! &%! 90:&0%p! h"02,+! &! @,-($N! EFFaS! 4EiM
fE
!b%! :(,! #+0-,''! 0=!

#+090:&%A! :(,!H,)&:,++$%,$%! >%&0%N! :(,! *+,%-(! $98$''$)0+! &%! -($+A,! 0=! :(,! .H1!

;$'! %0:! #$+:! 0=! :(,! >H! :,$9N
fG
!:(/'! +,&%=0+-&%A! :(,! &),$! 0=! ',#$+$:&0%! 8,:;,,%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&"!U<!.74-164.05-!
&#!V74-s501!R5;<2..2!941!./2!V72-:/!I>?4114A57!5B!./2!TUQ3!9/5!95;6A!?2!72@64:2A!?<!D27H2!
K2662C!



*$)!
!

./+0#,!$%)!:(,!H,)&:,++$%,$%!:($:!;$'!&%)&-$:&?,!0=!*+$%-,Q'!2$-U!0=!),'&+,!:0!&%-2/),!

:(,! .>M! H0+,0?,+N! )/+&%A! :(,! ;(02,! #+0-,''! 0=! %,A0:&$:&0%N! :(,! &%:,%',! $-:&?&:3! 0=!

"$+U0J3!$%)!0=!(&'!-20',OU%&:!:,$9!'(0;,)!0%-,!90+,!:(,!-,%:+$2&:3!0=!:(,!1+,'&),%:&$2!

+02,!&%!*+,%-(!=0+,&A%!#02&-3M!!!

b%!B,-,98,+!EFFeN!;(,%!"$+U0J3N!\0)+[A/,J!]$#$:,+0N!$%)!\09$%0!1+0)&!9,:!&%!\09,N!

'09,! '9$22! -09#+09&','! ;,+,!9$),! ;&:(0/:! -($%A&%A! :(,! -0+,! 0=! :(,! #+0W,-:M!*0+!

"#$&%!$%)!b:$23N!:(,!&%-2/'&0%!0=!:(,!.>!&%!:(,!#+0W,-:!;$'!$!%,-,''$+3!-0%)&:&0%!=0+!&:'!

'/##0+:M!! "#$&%Q'! +,2/-:$%-,! ;$'! ,?,%! A+,$:,+N! A&?,%! :($:! H$)+&)! '$;! &:',2=! $'! :(,!

=$:(,+! 0=! :(,! C$+-,20%$! 1+0-,''M! 7(,! b:$2&$%! $%)! "#$%&'(! 1+&9,!H&%&':,+'! /2:&9$:,23!

'/##0+:,)! :(,! &%&:&$:&?,! 0%! :(,! -0%)&:&0%! :($:! :(,! %$9,! ;0/2)! -($%A,N! 8,-09&%A!

:(,!>%&0%! =0+! :(,! H,)&:,++$%,$%M!7(,! /',! 0=! 2$%A/$A,! ;$'! &9#0+:$%:! 8,-$/',! :(,!

,$+2&,+! %$9,N!H,)&:,++$%,$%!>%&0%N! &9#2&,)! $! #02&:&-$2! /%&0%N!;(&2,! $!>%&0%! =0+! :(,!

H,)&:,++$%,$%!2&9&:,)!:(,!+,$-(!0=!:(,!#+0W,-:!hI&22,'#&,N!EFFaS!EeeiM!D--0+)&%A!:0!:(,!

$A+,,9,%:!+,$-(,)!;&:(!"#$&%!$%)!b:$23N!:(,!.>!;$'!:0!8,!=/223!&%?02?,)!$%)!:(,!>=H!

;$'! :0! -09#2,9,%:! $%)! %0:! +,#2$-,! :(,! C$+-,20%$! 1+0-,''M! D2'0N! :(,! :(+,,!

A0?,+%9,%:'! $A+,,)! :0! &%-+,$',! :(,&+! -00+)&%$:&0%! &%! 0+),+! :0! #+,#$+,! :(,! '/99&:!

:($:! ;$'! ,L#,-:,)! :0! :$U,! #2$-,! &%! 1$+&'! &%! Y/23! EFFaM! 7(&'! -00+)&%$:&0%! &%-2/),)!

#+0W,-:! ),?,20#9,%:! $%)! )&#209$:&-! -0%:$-:'! ;&:(! :(,! 0:(,+! #$+:%,+'! 0=! :(,!

H,)&:,++$%,$%!$2:(0/A(N!&%!:(,!,%)N!:(&'!-0%:+&8/:&0%!;$'!90+,!'39802&-!:($%!+,$2M!!

"#$&%!$%)!b:$23!:+&,)!:0!;0+U!($%)O&%O($%)!;&:(!*+$%-,N!8/:!*+,%-(!)&#209$:'!;,+,!%0:!

;&22&%A! :0! '($+,! 0;%,+'(&#! 0=! :(,! &%&:&$:&?,u! :(,+,=0+,N! :(,! +/%O/#! :0! 1$+&'! )&==,+,)!

A+,$:23! =+09! :(,! #+,?&0/'! -00#,+$:&0%! :($:! ($)! 8,,%! ,':$82&'(,)! 0%! :(,! +0$)! :0!

C$+-,20%$M!P0;,?,+N!:(&'!-00#,+$:&0%!;0/2)!8,!+,,':$82&'(,)!:0!$!-,+:$&%!,L:,%:!$:!$!

2$:,+! ':$A,M! *0+! C&--(&N! 80:(! -0/%:+&,'! ;,+,! +,2,A$:,)! :0! :(,! +02,! 0=! 20;O#+0=&2,!

'/##0+:,+'!0+!=$?0/+O,L-($%A,+'!hC&--(&N!EF44S!eiM!

b%! :(&'! ',-0%)! #($',N! $2:(0/A(! :(,! :0%,! ;$'! $)$#:,)! $%)! $! -09#0%,%:! 0=!

-022$80+$:&0%!,9,+A,)N! :(,!:+/:(! &'! :($:!1$+&'!-0%)/-:,)!$290':!$22!%,A0:&$:&0%'!;&:(!

:(,!'/##0+:!0=!0:(,+!-0/%:+&,'N!8/:!;&:(0/:!9$U&%A!-0%-,''&0%'!:0!:(,&+!&),$'M!!*+$%-,!

;$'! &%! :(,!)+&?,+Q'! ',$:N! %0:! $220;&%A!0:(,+! $-:0+'! :0!8,-09,!-0O,%:+,#+,%,/+'M! 7(,!

(/A,! $90/%:! 0=! )&#209$:&-! +,'0/+-,'! &%?,':,)! 83! :(,! *+,%-(N! -098&%,)! ;&:(! :(,&+!

;,$U!)&'#0'&:&0%! :0! -00#,+$:,!;&:(!0:(,+! .>!$-:0+'N! -0%:&%/,)! :0! '/AA,':! :($:!1$+&'!



*%+!
!

':&22! ;0/2)! 8,! $-:&%A! $'! $! ':+$:,A&-! 2,$),+M! `%! :(,! 0:(,+! ($%)N! :(,! +,$'0%'! =0+! :(,!

-($%A,! &%! "#$&%Q'! #,+'#,-:&?,! ;,+,! %0:! ,%:&+,23! -2,$+M!b:! &'! $+A/,)! :($:! 8&2$:,+$2!

+,2$:&0%'!;&:(! *+,%-(!;,+,! #+&?&2,A,)! hC$+8Z! EFF5N! GFi
fd
!$%)N! $2'0N! :($:! :(,! "#$%&'(!

'&:/$:&0%! 0=! 8,&%A! #2$-,)! -09=0+:$823! &%! $! +,$-:&?,! +02,! #+,?$&2,)! 0?,+! $''/9&%A! $!

#+0$-:&?,!0%,!h"02,+!&!@,-($!EFFaN!EaiM!

b%!:(,!,%)N!&:!;$'!I,+9$%3!:($:!=0+-,)!:(,!;(02,!+,$)$#:$:&0%!0=!:(,!>=H!$=:,+!($?&%A!

$'U,)! "#$&%! :0! 9,)&$:,! ;&:(! *+$%-,! :0! &%-2/),! :(,! +,':! 0=! :(,! ./+0#,$%! >%&0%!

hb%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!E! *,8+/$+3!EF44iM!I,+9$%3!,?,%!#/:!0%! :(,! :$82,!

:(,! :(+,$:! 0=! $! ?,:0N! $-:&%A! $'! $! :*)1;!-+.*"! ),! =$-:0M! D2:(0/A(! %0! -0/%:+3! 0#,%23!

$'U,)! I,+9$%3! :0! $-:! $'! :(,! 0##0'&:&0%! =+0%:N! &%! :(,! ,%)N! &:! ;$'! :(,! I,+9$%!

X($%-,220+!;(0!+$&',)!_0+:(,+%!$%)!.$':,+%!./+0#,$%!-0%-,+%'M!./+0#,!&'!$!A$9,!0=!

$22&$%-,'! $%)! 8$2$%-,'N! $%)! $--0+)&%A! :0! "-(/9$-(,+N! o:(,! +$:&0%$2,! /%),+23&%A! :(&'!

':+$:,A3!;$'!:0!#+,?,%:!*+$%-,!=+09!8,-09&%A!!"#$%&'#()*"'!+"*&!&%!./+0#,$%!=0+,&A%!

#02&-3!9$::,+'N! $%)! :(,+,83!/%),+9&%&%A!I,+9$%3Q'! +02,! $'! :(,! 2,$)&%A! $-:0+!;&:(&%!

:(,!.>p!h"-(/9$-(,+N!EF44S!adiM!D2:(0/A(!"#$&%!$%)!b:$23!($)!':+0%A23!'/##0+:,)!:(,!

&%-2/'&0%!0=!:(,!.>N!&:!;$'!%0:!/%:&2!:(,!9,,:&%A!&%!P$%%0?,+!&%!H$+-(!EFFa!:($:!&:'!=/22!

#$+:&-&#$:&0%! ;$'! =&%$223! ',-/+,)M! 7(,! "#$%&'(! #+,''! +,=2,-:,)! :(&'! 909,%:! $'! :(,!

+,$-:&?$:&0%!0=!:(,!./+0OH,)&:,++$%,$%!#02&:&-'N! &%),,)u!(0;,?,+N! &:!$2'0!':+,'',)!:(,!

$8',%-,! 0=! ]$#$:,+0! &%! :(&'! 9,,:&%AN! '(0;&%A! :(,! 9&%0+! +02,! #2$3,)! 83! "#$&%N! $'!

0##0',)! :0! :(,! ':+0%A! I,+9$%! &%?02?,9,%:! h.2! 1,+&k)&-0! ),! X$:$2/%3$N! 4G! H$+-(!

EFFaiM!*+,%-(!#+,''N!0%!:(,!0:(,+!($%)N!),'-+&8,)!I,+9$%3Q'!':+0%A!-$#$-&:3!$%)!(0;!

*+$%-,!h$%)!&:'!1+,'&),%:i!($)!:0!$)$#:!:(,!H,)&:,++$%,$%!&%&:&$:&?,M!*0+!"$+U0J3N!:(&'!

;$'!$!-0%'&),+$82,!':,#!8$-U;$+)M!7(,!>=H!;$'!'/80+)&%$:,)N!$:! 2,$':!0%!#$#,+N! :0!

:(,! C$+-,20%$! 1+0-,''N! :$U&%A! &:'! %$9,M! *+09! :($:! 909,%:! 0%! h/%:&2! :(,! H$+',&22,!

9,,:&%A!&%!_0?,98,+!EFFaiN!&:!;$'!RC$+-,20%$!1+0-,''S!>%&0%!=0+!:(,!H,)&:,++$%,$%QM!

P0;,?,+N! :(,+,!;$'! $! #0'&:&?,! '&),! :0! :(&'! -($%A,N! $'! &:! :(,%! ',,9,)! -2,$+! :($:! :(,!

#+0W,-:!;0/2)!A0!$(,$)M!!

7(,!+$#&)!),?,20#9,%:!0=!:(,!&%&:&$:&?,N!=+09!:(,!,2,-:0+$2!#+0#0'$2! &%!EFFe!/%:&2!:(,!

9,,:&%A! &%! P$%%0?,+! &%! H$+-(! EFFaN! ;$'! :(,! +,'/2:! 0=! &%:,%',! )&#209$:&-! $-:&?&:3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&$K/2!B0H/.!4H40-1.!.2775701>3!./2!0-B741.7;:.;723!12:;70.<3!4-A!0>>0H74.05-!9272!82<!@50-.1!B57!./2!
p4@4.275!IA>0-01.74.05-3!4-A!./212!>0H/.!/4G2!0-B6;2-:2A!D@4-01/!1;@@57.C!



*%*!
!

-0%)/-:,)!9$&%23!83!*+$%-,M!7(&'!2,=:!'09,!)0/8:!$'!:0!,L$-:23!;(,+,!:(,!#+0W,-:!;$'!

(,$),)M! !P,%+3!-2$&9'!:($:! &%!EFFaN!o:(,!*+,%-(!$-:0+'N!8,A&%%&%A!;&:(!:(,!1+,'&),%:!

(&9',2=N! =,22! #+&'0%,+! :0! $! ($':&23! :(0/A(:O0/:! =0+9/2$! :($:! =$&2,)! :0! :$U,! $--0/%:! 0=!

-0%:+$)&-:&0%'N!$%)!$%!,L(&8&:&0%&':!':32,!0=!-099/%&-$:&0%p!hP,%+3N!EFFaS!d4iM!*+,%-(!

2,$),+'(&#N!'0=:,%,)!$=:,+!:(,!\09,!9,,:&%AN!9&A(:!($?,!,9#203,)!$!':+$:,A3!:0!=0+-,!

-($%A,! /#0%! 0:(,+! $-:0+'! '/-(! $'! :(,! ./+0#,$%! X099&''&0%! $%)! :(,! _0+:(,+%!

-0/%:+&,'M!"&9&2$+23N! :(,!-022$80+$:&0%!8,:;,,%!*+$%-,!$%)!"#$&%lb:$23!;$'!-$2-/2$:,)!

$%)!&%!#+$-:&-,!%,?,+!,L&':,)!?,+3!9,$%&%A=/223M!T(,%!-022$80+$:&0%!)&)!,L&':N!*+$%-,!

':&22!9$%$A,)! :0! :$U,! :(,! 2,$)! $%)! )&+,-:! =/:/+,! $-:&?&:3M! 7(,!909,%:!;(,%! *+$%-,!

:/+%,)! &%:0! $%! ,%:+,#+,%,/+! ;$'! $=:,+! :(,! P$%%0?,+! 9,,:&%AM! *+09! :($:! #0&%:! 0%N!

$2:(0/A(!*+$%-,!;$'!':&22!:(,!?&'&82,!(,$)!$-:0+N!&:!;0/2)!8,!83!9,$%'!0=!-0O0#,+$:&0%!

;&:(!0:(,+!$-:0+'! :($:!),-&'&0%'!;0/2)!8,! :$U,%M!7(&'!;$'!$2'0! :(,!909,%:! :($:! :(,!

>%&0%!=0+!:(,!H,)&:,++$%,$%!;$'N!=&%$223N!./+0#,$%&',)N!$:!2,$':!&%!:(,0+3M!

7(,!),?,20#9,%:!0=!:(,!oC$+-,20%$!1+0-,''S!>%&0%!=0+!:(,!H,)&:,++$%,$%p!-0%=&+9,)!

=0+! :(,! =/%-:&0%$2&':'! :(,! ;,&A(:! 0=! ./+0#,$%! &%':&:/:&0%'M! 7(,! +02,! 0=! :(,! .>! ;$'!

-+/-&$2!&%!',?,+$2!$+,$'S!=&+':N!:(,!.>!X0/%-&2!)&+,-:,)!:(,!%,;!#+0W,-:!=&+923!;&:(&%!:(,!

,L&':&%A! C$+-,20%$! $-</&'u! $%)! ',-0%)N! :(,! ./+0#,$%! X099&''&0%! ),?,20#,)! :(,!

#+0W,-:! :(+0/A(! &:'! -099/%&-$:&0%'! $%)! ;&:(&%! U%0;%! #$+$9,:,+'M! *0+! \,&:,+,+N!

o:(,',!=,$:/+,'!(&A(2&A(:!:(,!&%),#,%),%-,!0=!.>!&%':&:/:&0%'!=+09!:(,!9,98,+!':$:,'M!

7(,! &%':&:/:&0%'! =0':,+,)! :(,! &%:,A+$:&0%! #+0-,''! $--0+)&%A! :0! :(,&+! #+,=,+,%-,'!

h./+0#,$%! &%:,+,':i! &%!9$U&%A!/',!0=! :(,&+! $/:0%093! =+09!9,98,+! ':$:,'! h$A,%-3ip!

h\,&:,+,+N!EFF5S!GE5iM!P0;,?,+N!:(&'!&'!),8$:$82,N!0+!$:!2,$':!+,</&+,'!'09,!-2$+&=&-$:&0%M!

7(,!A0$2!0=!U,,#&%A! :(,!>=H! 2&%U,)!:0! :(,!C$+-,20%$!1+0-,''!;$'!$2'0!),9$%),)!83!

"#$%&'(! )&#209$:'N! ,'#,-&$223! &%! :(,! =&+':! $%)! ',-0%)! #($','! h&%:,+?&,;!;&:(! "#$%&'(!

)&#209$:N!E!*,8+/$+3!EF44iN!&%!$%!$::,9#:!:0!U,,#!:(,!'#&+&:!0=!;($:!;$'!-0%'&),+,)!$!

"#$%&'(!&%&:&$:&?,M!*/+:(,+90+,N!&:!+,9$&%'!/%-,+:$&%!;(,:(,+!&:!;$'!:(,!.>!&%':&:/:&0%'!

:($:! 9$%$A,)! :0! -($%A,! :(,! H,)&:,++$%,$%! >%&0%! 0+&,%:$:&0%N! 0+! +$:(,+! $%0:(,+!

':$:,l-0$2&:&0%!0=!':$:,'M!7(,+,=0+,N! &:! &'!</,':&0%$82,!;(,:(,+!:(,!.>!#2$3,)!'/-(!$%!

&9#0+:$%:! +02,N! $:! 2,$':! &%! :(,! =&+':! #($',M! 7(&'! ;0/2)! -($%A,! &%! 90+,! +,-,%:!

-0%=&A/+$:&0%'!0=!:(,!>=HN!&%!;(&-(!./+0#,!;0/2)!+,A$&%!=/+:(,+!;,&A(:!&%!U,,#&%A!:(,!

&%&:&$:&?,! $2&?,M! T($:! &:! &'! :+/,! $%)! A0,'! &%! 2&%,! ;&:(! &%':&:/:&0%$2&':'! +$:(,+! :($%!



*%"!
!

=/%-:&0%$2&':'!&'!:($:!:(,!./+0#,$%!9,98,+!':$:,'!$%)!$%!&9#0+:$%:!#$+:!0=!:(,!*+,%-(!

)&#209$-3N! $'! &:! ;&22! #+,',%:,)! 2$:,+! &%! :(&'! -($#:,+N! #+,=,++,)! :0! ;0+U! 0%! +,A&0%O

8/&2)&%A!h&%-2/)&%A!;&:(&%!:(,!./+0#,$%!>%&0%iM!!

MULUL D#)&>-( )$( [D+#>-.\( =#+O-#Z-&*#-!#-&-"#( "&.-#( */-(
D+#0",)(+D(!#%0"$(%&*-#(!)#-$(

D'!0=!4G!H$+-(!EFFaN!*+$%-,!8,A$%!;0+U&%A!&%!-0%W/%-:&0%!;&:(!:(,!./+0#,$%!>%&0%M!

7(,!./+0#,$%!X0/%-&2!&%?&:,)!:(,!./+0#,$%!X099&''&0%!:0!),?,20#!:(,!%,;!#+0#0'$2!

$%)!-($%A,!:(,!%$9,!:0!áC$+-,20%$!1+0-,''S!>%&0%!=0+!:(,!H,)&:,++$%,$%Má!7(&'!=$-:!

;$'! ?&,;,)! =$?0/+$823! $90%A! :(,! "#$%&'(! #/82&-N! 2&%U&%A! &:! :0! )&#209$:&-! $-:&?&:3! 0=!

H$)+&)! h@$! g$%A/$+)&$N! 4d!H$+-(! EFFaiM! b%!H$3! 0=! :(,! '$9,! 3,$+N! :(,! X099&''&0%!

#+,',%:,)!$!+,#0+:!:($:!(&A(2&A(:,)!$%!&%':&:/:&0%$2!':+/-:/+,!:($:!':&22! 2,=:!9$%3!0#,%!

</,':&0%'!:($:!;,+,!%0:!:0!8,!+,'02?,)!/%:&2!:(,!9,,:&%A!&%!H$+',&22,M!*0+!*+$%-,N!:(,!

%,;!&%&:&$:&?,!;$'!-0%-,&?,)!:0!o8+&%A!'09,!-0(,+,%-,!:0!$22!:(,!,L&':&%A!-00#,+$:&0%!

&%&:&$:&?,'! &%!:(,!H,)&:,++$%,$%N!hwi! &%!:(&'! =+$9,;0+UN!:(,!",-+,:$+&$:!-0/2)!$-:!$'!$!

-0O#&20:!=0+!H,)&:,++$%,$%!+,A&0%$2!#+0A+$99,'p!hC$2=0/+N!"-(9&)N!EFFaiM!

P0;,?,+N!:(,!.>!1+,'&),%-3!;0/2)!:,':!*+$%-,Q'!+,$)&%,''!:0!-0O0#,+$:,!;&:(!0:(,+'M!

73#&-$223N! 1+,'&),%-&,'! $+,! /',)! 83! 9,98,+! ':$:,'! :0! #+090:,! :(,&+! 0;%! #+&0+&:&,'u!

-0%',</,%:23N! &:! +,#+,',%:,)! $! %,;! 0##0+:/%&:3! =0+! *+,%-(! !"1)+71(#&$1! $%)! $%!

,L-,22,%:!;&%)0;!=0+!"$+U0J3!:0!&%-2/),!:(,!#+0#0',)!>=H!&%!$!#+&?&2,A,)!#0'&:&0%!0%!

:(,!$A,%)$M
f6
!7(,!./+0#,$%&'$:&0%!80::09O/#!;$'!A0&%A!:0!8,!:(,!)3%$9&-!:($:!;0/2)!

#+,?$&2!)/+&%A!:(,!%,L:!90%:('N!,'#,-&$223!&%!'09,!$+,$'!2&U,!:(,!-0O#+,'&),%-3!':$:/'M!!

C,A&%%&%A! &%! :(,! ',-0%)! ($2=! 0=! EFFaN! *+$%-,Q'! 1+,'&),%-3! =,$:/+,)! $%! &9#0+:$%:!

-($%A,S!D2$&%!@,!\03N!:(,!$98$''$)0+!&%!-($+A,!0=!:(,!>=HN!;$'!$##0&%:,)!$'!:(,!%,;!

B,#/:3!",-+,:$+3OI,%,+$2! =0+!#,$-,U,,#&%A!0#,+$:&0%'!$:!:(,!>%&:,)!_$:&0%'M!@,!\03!

U%,;!$80/:!(&'!>_!$''&A%9,%:!',?,+$2!90%:('!8,=0+,($%)u!(0;,?,+N!9,)&$!'/AA,':,)!

:($:!)&==,+,%-,'!8,:;,,%!I/$&%0!$%)!@,!\03!;,+,!8,(&%)! :(&'!),-&'&0%! h./+D-:&?N!4F!

",#:,98,+!EFFaiM!7(,!%$:/+$2!-(0&-,!:0!+,#2$-,!@,!\03!;$'!",+A,!7,22,N!=0+!(,!;$'!:(,!

$98$''$)0+!&%!-($+A,!0=!:(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#N!8/:!&:!;$'!I/$&%0!;(0!

;$'!$##0&%:,)!$'!(,$)!0=!:(,!9&''&0%!;(&2,!7,22,!U,#:!(&'!,L&':&%A!#0':!$'!$98$''$)0+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&%!K/2!V72-:/!@7210A2-:<!5B! ./2!TX!9066!?2!4AA72112A!12@474.26<! 0-!X/4@.27!%3! 46./5;H/! ./272!472!
15>2!72B272-:21!.5!0.1!>4-A4.2!A;2!.5!./2!-4.;72!5B!./01!:/4@.27C!



*%#!
!

&%! -($+A,! 0=! :(,! ./+0OH,)&:,++$%,$%! #+0-,''! h',,! X($#:,+! EiM! 7(,! $##0&%:9,%:! 0=!

I/$&%0N!$!-20',!$)?&'0+!:0!:(,!1+,'&),%:N!,%'/+,)!:($:!:(,!%,;!&%:,+9&%&':,+&$2!9&''&0%!

;0/2)!':$3! &%! 2&%,!;&:(! :(,!#+,'&),%:&$2! ':+$:,A3u!3,:!$A$&%N!"$+U0J3Q'!A0?,+%&%A!':32,!

),90%':+$:,)!:(,!-,%:+$2&:3!0=!:(,!,-.&/*!&%!:,+9'!0=!=0+,&A%!#02&-3M!!

b%! 0+),+! :0! A/$+$%:,,! :(,! '/--,''! 0=! :(,! 1$+&'! '/99&:! 0%! 4G! Y/23N! :(,! *+,%-(!

A0?,+%9,%:!($)!:0!/',!$22!#0''&82,!+,'0/+-,'M!B/+&%A!:(,!#+,#$+$:&0%!0=!:(&'!9,,:&%AN!

*+$%-,!$-:,)!$'!$%!,%:+,#+,%,/+N!-0%:$-:&%A!0:(,+!':$:,'!:0!,%'/+,!:(,&+!#$+:&-&#$:&0%!

$%)!-0%:+&8/:&0%!:0!:(,!>=HM!7(,!#+,',%-,!0=!:(,!"3+&$%!1+,'&),%:!$:!:(,!'/99&:!$%)!

:(,! +/90+'! 0=! $%! ,?,%:/$2! +,'/9#:&0%! 0=! "3+&$%Ob'+$,2&! #,$-,! %,A0:&$:&0%'! #+0?&),)!

A00)!,L$9#2,'!0=!:(,!U&%)!0=!,%:+,#+,%,/+'(&#!$-:&0%!-$++&,)!0/:!83!1$+&'!&%!0+),+!:0!

,%'/+,! &:'! '/--,''M!D290':! $22! 0=! :(,! -0/%:+&,'! &%! :(,!>=H!$::,%),)S! 0%23! :(,! @&83$%!

2,$),+! $%)! :(,! U&%A'! 0=!H0+0--0! $%)! Y0+)$%! +,=/',)! :0! $::,%)! h',,!X($#:,+! 6iM! 7(,!

$8',%-,!0=!^&%A!H0($9,)!gb!;$'!'/+#+&'&%A!A&?,%!:(,!A00)!+,2$:&0%'!8,:;,,%!*+$%-,!

$%)! H0+0--0M! D))&:&0%$223N! :(,+,! ;$'! -0%:+0?,+'3! &%! :(,! =&%$2! &%':$:,9,%:N! $'!

1$2,':&%&$%'! +,#0+:,)! :($:! :(,3! ;,+,! %0:! &%=0+9,)! $80/:! :(,! -0%:,%:! 0=! :(,!

),-2$+$:&0%u! :(,3!)&'$A+,,)!/#0%! :(,! =$-:! :($:! :(,+,!;$'!%0!9,%:&0%!0=! :(,!%,,)! :0!

=&%)! $! '02/:&0%! :0! :(,! D+$8Ob'+$,2&! -0%=2&-:! hg$'-0%-,20'N! EFFaS! d4OdEiM! 7(,! '/99&:!

,%),)!;&:(!$!',%',!0=!-0%:&%/&:3!;&:(!:(,!C$+-,20%$!1+0-,''!8/:!;&:(!$!A+,$:,+!+02,!=0+!

:(,! &%:,+A0?,+%9,%:$2! )&9,%'&0%N! 9/-(! :0! :(,! ),:+&9,%:! 0=! :(,! ./+0#,$%!

$##+0$-(M!7(&'!&%:,+A0?,+%9,%:$2!$##+0$-(!;$'!&%!:(,!&%':&:/:&0%$2!),'&A%N!:(,!),:$&2'!

0=!;(&-(!;,+,!2,=:!:0!8,!),-&),)!$:!:(,!'/8',</,%:!*0+,&A%!H&%&':,+'Q!9,,:&%AM!"/-(!$!

),'&A%!;$'!-09#$:&82,!;&:(!:(,!0+&A&%$2!&),$!0=!:(,!#+0W,-:M!!b%!:(&'!A$9,!0=!+,2$:&0%'N!

*+,%-(!)&#209$:&-!,==0+:'!$%)!:(,!-0/%:+3Q'!-$#$-&:3!=0+!$-:&0%!&%!:(,!+,A&0%!,L-,,),)!

83!=$+!:(,!908&2&J$:&0%!0=!+,'0/+-,'!83!0:(,+!-0/%:+&,'!&%-2/),)!&%!:(,!#+0W,-:M!

b:!;$'!&%!H$+',&22,!:($:!:(,!C$+-,20%$!1+0-,''S!>%&0%!=0+!:(,!H,)&:,++$%,$%!2,=:!8,(&%)!

:(,!+,=,+,%-,!:0!C$+-,20%$M!P02)&%A!:(&'!*0+,&A%!H&%&':,+'Q!9,,:&%A!;$'!%0:!$'!,$'3!$'!

(02)&%A! :(,!0%,! &%!1$+&'M! 70!8,A&%!;&:(N! b'+$,2!($)!0##0',)! :(,! &),$!0=!D+$8! @,$A/,!

#$+:&-&#$:&0%! &%! $22! >=H! 9,,:&%A'! $'! $%! 08',+?,+M! ! D2'0N! )/+&%A! :(,! 90%:('! :($:!

#+,-,),)! :(,! 9&%&':,+&$2! 9,,:&%AN! ',?,+$2! -0/%:+&,'! -09#,:,)! :0! (0':! :(,! >=HQ'!

",-+,:$+&$:M! b:! ;$'! $! +$-,! 0=! )&#209$:&-! -0%:$-:'! $%)! ),-2$+$:&0%'M! *+$%-,! &:',2=!

#+,',%:,)! :(,! -$%)&)$:/+,!0=!H$+',&22,! =0+! :(,! R-$#&:$2Q! 0=! :(,!H,)&:,++$%,$%N!8/:! &:!



*%$!
!

;0/2)!($?,!8,,%!'/+#+&'&%A!($)!:(,!",-+,:$+&$:!8,,%!$220-$:,)!:0!:($:!-&:3N!-0%'&),+&%A!

:($:!*+$%-,!;$'!$2+,$)3!'($+&%A!:(,!-0O#+,'&),%-3M!b%!#+&%-&#2,N!:(,!",-+,:$+&$:!'(0/2)!

($?,! 8,,%! #2$-,)! &%! $! "0/:(,+%! -0/%:+3! &%! :(,! &%:,+,':'! 0=! -0O0;%,+'(&#u! (0;,?,+N!

"0/:(,+%! -0/%:+&,'! -0/2)! %0:! $A+,,! 0%! $! -$%)&)$:,N! $%)! &:! ;$'! C$+-,20%$! :($:! ;$'!

=&%$223!-(0',%M!"#$&%!A$&%,)!:(,!#(3'&-$2!#2$-,9,%:!$%)N! &%!+,:/+%N!$220;,)!*+$%-,!:0!

+,90?,! $%3! +,=,+,%-,! :0! :(,! >=H! :($:! '0/%),)! :00! "#$%&'(M! "#$&%! ,L-($%A,)! :(,!

#+,=&L!=0+!*+,%-(!'/##0+:!=0+!:(,!X$:$2$%!-$%)&)$-3!hI&22,'#&,N!EF44N!4E4EiM!1+&0+!:0!:(,!

H$+',&22,!9,,:&%AN!"#$%&'(!)&#209$:'!($)!#/'(,)!:0!U,,#!:(,!C$+-,20%$!%$9,!&%!:(,!

:&:2,!0=!:(,!%,;!&%&:&$:&?,!&%!$%!$::,9#:!:0!+,9&%)!:($:!:(,!>H!;$'!%0:!-+,$:,)!=+09!

'-+$:-(! 8/:! 8$',)! 0%! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! h\,&:,+,+N! EFF5S! G45iu!

(0;,?,+N!"#$%&'(!)&#209$:'!$)9&:!:($:!:(&'!;$'!$!20':!-$/',N!=0+!&:!;$'!%0:!#0''&82,!:0!

U,,#!'/-(!$!20%A!%$9,!h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!FE!*,8+/$+3!EF44iM!

_,?,+:(,2,''N!=0220;&%A!"02,+Q'!2&%,!0=!$+A/9,%:!h"02,+!&!@,-($N!EFF5S!4eEiN!o:0!,%'/+,!

:($:!:(,!H&%&':,+&$2! h9,,:&%Ai!,%),)!;&:(!$A+,,9,%:'N!$%)!;&:(!:(,!$&9!0=!'$:&'=3&%A!

:(,! 9$L&9/9! %/98,+! 0=! -0/%:+&,'N! :(,! ),-2$+$:&0%! 0=! H$+',&22,! &'! $%! ,L,+-&',! &%!

8$2$%-,! $%)! $98&A/&:&,'! :($:! '&A%&=&-$%:23! $==,-:'! :(,! ",-+,:$+&$:Mp! D'! $! +,'/2:N! :;0!

:(&%A'!':$%)!0/:!=+09!:(,!#+,#$+$:&0%!0=!H$+',&22,!9,,:&%AS!0%!:(,!0%,!($%)N!*+$%-,!

-0%'02&)$:,)! &:'! +02,! $'! $! A,%/&%,! ,%:+,#+,%,/+N!9$U&%A! -0%-,''&0%'! $%)! '(0;&%A! $!

2,''!+&A&)!$%)!90+,!-00#,+$:&?,!$::&:/),M!`%!:(,!0:(,+!($%)N!*+$%-,!)&)!%0:!+,%0/%-,!

:0!:(,!+02,!0=!!"#$%&'#()*"'!+"*&M!!1$+&'!A0:!8$-U!:(,!%$9,!$%)!:(,!&%':&:/:&0%$2!),'&A%!

83!-0%'02&)$:&%A!&:'!&%:,+A0?,+%9,%:$2!$##+0$-(M!!

7(,!I$J$!&%?$'&0%!=+09!B,-,98,+!EFFa!/%:&2!Y$%/$+3!EFF5!-$/',)!:(,!=&+':!A+,$:!-+&'&'!

0=! :(,!>=HM!! b'+$,2N!;(&-(! -2$&9,)! :($:! &:'!9$&%! &%:,%:&0%!;$'! :0! ':0#! +0-U,:'! 8,&%A!

=&+,)!:0;$+)'! b'+$,2N!$::$-U,)!:(,!I$J$!':+&#! &%!$!($+)!0==,%'&?,M!7(,!:(+,,O;,,U!;$+!

#0&'0%,)!:(,!,%?&+0%9,%:!$%)!#$+$23',)!:(,!>=H!=0+!$290':!$!3,$+M!B/+&%A!:(&'!3,$+N!

9&%&':,+&$2!9,,:&%A'!;,+,!#0':#0%,)! &%),=&%&:,23M!*+,%-(!0==&-&$2'N!;&:(!:(,!1+,'&),%:!

$:! :(,! =0+,=+0%:N! /',)! :(,&+! &%=2/,%-,! :0! +,$-:&?$:,! :(,! >=HN! '09,:&9,'! $-:&%A! &%!

#$+$22,2!;&:(!:(,!.>!1+,'&),%-3M!b%!:(,!=&+':!($2=!0=!4555N!&:!;$'!:(,!XJ,-(!\,#/82&-!:($:!

(,2)! :(,! +0:$:&%A!1+,'&),%-3M!P0;,?,+N! "$+U0J3! -0%)/-:,)!$! R#$+$22,2Q!9&''&0%! &%! :(,!

H&))2,!.$':N!&%!;(&-(!(,!9,:!;&:(!:(,!2,$),+'!0=!b'+$,2N!1$2,':&%,N!"3+&$N!$%)!@,8$%0%M!

7(,!.>!;$'!?&+:/$223!,L-2/),)!=+09!:(,!#+0-,''N!;&:(!:(,!2$::,+!($?&%A!:(,!:0U,%!+02,!



*%%!
!

0=!&''/&%A!':$:,9,%:'!;&:(0/:!#2$3&%A!:(,!&9#0+:$%:!+02,!0=!9,)&$:0+!h^+K2N!,:!$2N!EFF5S!

fdiM!7(&'!$::&:/),!;$'!&%!2&%,!;&:(!:(,!02)!*+,%-(!08W,-:&?,!0=!$-(&,?&%A!$!90+,!+,2,?$%:!

+02,!&%!:(,!H&))2,!.$':!1,$-,!:$2U'M!!

7(&'!(3#,+$-:&?&:3!;$'!+,A$+),)N!$A$&%N!;&:(!'/'#&-&0%N!,'#,-&$223!;(,%!1$+&'!8,A$%!:0!

&%'&':!0%!9$&%:$&%&%A!&:'!-0O#+,'&),%-3!0=!:(,!>=H!8,30%)!:(,!'&LO90%:(!:,+9!0=!&:'!.>!

1+,'&),%-3!&%!0+),+!:0!8,!&%!#0':!:(,!'$9,!$90/%:!0=!:&9,!$'!:(,!"0/:(,+%!-($&+M!"#$&%N!

0%!:(,!0:(,+!($%)N!$)0#:,)!$! 20;,+!#+0=&2,!8/:!$2'0!-0%:+&8/:,)!:0!(,2#!/%820-U!:(,!

&%&:&$:&?,M!H&A/,2!Ç%A,2!H0+$:&%0'!#,+'0%$223! :00U! :(,! 2,$)u! &%! Y/%,!EFF5N!H0+$:&%0'!

$-:&%A! $'! $! "#$%&'(! $98$''$)0+N! A$:(,+,)! $22! +,#+,',%:$:&?,'! =+09! :(,! )&==,+,%:!

-0/%:+&,'!&%!C$+-,20%$!:0!;0+U!0%!:(,!':$:/:,'!0=!:(,!=/:/+,!",-+,:$+&$:M!D22!-0/%:+&,'!

',%:!$!+,#+,',%:$:&?,N!$2:(0/A(!:(,3!+,W,-:,)!:0!),=&%,!:(,!9,,:&%A!$'!o0==&-&$2p!h.2!1$['N!

45!Y/%,!EFF5iM!

`?,+-09&%A! :(,! 08':$-2,'! -+,$:,)! 83! b'+$,2Q'! 90?,! $A$&%':! I$J$! #+0?,)! $290':!

&9#0''&82,M!1$+&'!908&2&',)!:0!-0%),9%!:(,!&%?$'&0%!8/:N!$:!:(,!'$9,!:&9,N!&%'&':,)!0%!

:(,!',-/+&:3!0=!b'+$,2M!7(&'!8$2$%-,!;$'!-0%'&':,%:!80:(!;&:(!*+,%-(!=0+,&A%!#02&-3!$%)!

$2'0!;&:(!*+$%-,Q'!+02,!$'!$!-0O#+,'&),%:!0=!:(,!>=HM!7(,!.>!/',)!:,-(%&-$2!9,,:&%A'!:0!

8+&%A! :(,! D+$8! -0/%:+&,'! 8$-U! :0! :(,! :$82,N! $%)! &%! 2$:,!_0?,98,+! EFFaN! :(,+,!;,+,!

'09,! '&A%'! 0=! #+0A+,''S! &:! ;$'! $%%0/%-,)! :($:! Y0+)$%&$%! D(9$)! H$''$),(! ;0/2)!

(,$)! :(,! ",-+,:$+&$:M! *&%$223N! 9&%&':,+&$2! 9,,:&%A'! ;,+,! $82,! :0! +,'/9,N! 8/:! %0:!

,?,+3:(&%A!;$'! +,'02?,)M! b:! 8,-$9,! -2,$+! :($:! '&),O':,##&%A! :(,! D+$8Ob'+$,2&! -0%=2&-:!

;$'! '&9#23! %0:! #0''&82,M! b%! :(&'! =&+':! /!1L%*! :(,+,! ;,+,! $2+,$)3! '09,! '&A%'! 0=! :(,!

&%':&:/:&0%Q'!2&9&:$:&0%'M!70!':$+:!;&:(N!:(,+,!;$'!%0:!$!A00)!-0%=&),%-,!,%?&+0%9,%:M!

*+,%-(!0==&-&$2'! $+A/,! :($:! &=! :(,! 6v6!B&$20A/,! :00U! $! 20%A! :&9,! :0! 8,A&%! ($?&%A! :(&'!

U&%)!0=!#0'&:&?,!$:90'#(,+,u!&:!;$'!':&22!:00!,$+23!=0+!:(,!>=H!:0!($?,!:(,!'$9,!#0'&:&?,!

,%?&+0%9,%:M!!

C,'&),'N!%0:!$22! -0/%:+&,'!;,+,!;&22&%A! :0! &%?,':! &%! :(,!>=HM!*0+! &%':$%-,N! :(,!*+,%-(!

),2,A$:&0%!;$'!0%23!0%-,!+,-,&?,)!83!:(,! b:$2&$%!:,$9N!$%)!:(,!"#$%&'(!%,?,+!',%:!$!

:,$9!:0!?&'&:!:(,!>=H!:,$9!&%!*+$%-,M!.A3#:!$##0&%:,)!$!#+0W,-:!-00+)&%$:0+N!$2:(0/A(!

:(,!9&''&0%!h&%!EF4Fi!($)!%0:!',,%!9/-(!$-:&?&:3!&%!#+0#0'&%A!#+0W,-:'!h&%:,+?&,;!;&:(!

$!*+,%-(!0==&-&$2N!Ef!`-:08,+!EF4FiM!b%!$))&:&0%N!:,-(%&-$2!-022$80+$:&0%!($'!%0:!$2;$3'!

8,,%!,==&-&,%:M!7(,!-00+)&%$:&0%!$90%A!)&==,+,%:!-0/%:+&,'!($'!),#,%),)!90':!0=!:(,!



*%&!
!

:&9,!0%! :(,!H&%&':,+'N! $%)! &:! &'!%0:!$'!;,22O0+A$%&',)!$'!0%,!9$3! :(&%UN!,?,%!;&:(&%!

,$-(! -0/%:+3M! 7(,! *+,%-(! 9&%&':,+&$2! 9&''&0%! ($'! =$-,)! :(,! -($22,%A,! 0=! ($?&%A! $!

),$+:(! 0=! &%=0+9$:&0%! =+09! )&==,+,%:! 9&%&':,+'! ;&:(&%! :(,! '$9,! A0?,+%9,%:! ;(,%!

(02)&%A! $! #+0W,-:! 9,,:&%A'N! ;(&-(! 9$U,'! :(&%A'! 90+,! -09#2&-$:,)! h&%:,+?&,;! ;&:(!

*+,%-(!)&#209$:N!Ef!`-:08,+!EF4FiM!!!

7(,! EF4F! "#$%&'(! .>! 1+,'&),%-3! ;$'! $! #+0#&:&0/'! 909,%:! :0! :,':! *+,%-(!

,%:+,#+,%,/+'(&#M! b:! ;$'! $2'0! $! A00)! 0##0+:/%&:3! :0! +,2$/%-(! :(,! H,)&:,++$%,$%!

&%&:&$:&?,M!7(&'!',,9'!:0!8,!$!:/+%&%A!#0&%:!$:!;(&-(!*+$%-,!A$?,!'09,!2,,;$3!&%!0+),+!

:0!,':$82&'(!$%!,==,-:&?,!-00#,+$:&0%!$%)!$!-2,$+,+!+02,!),=&%&:&0%!-09#$+,)!:0!0:(,+!

.>!1+,'&),%-&,'M!*0+!&%':$%-,N!H0+$:&%0'!?&'&:,)!',?,+$2!H,)&:,++$%,$%!h,MAMN!@,8$%0%N!

b'+$,2i! -0/%:+&,'! :0! #,+'0%$223! &%?&:,! :(,! (,$)'! 0=! ':$:,! :0! $::,%)! :(,! C$+-,20%$!

X0%=,+,%-,N!$%)! &%! :(,!-$',!0=! b'+$,2N! :0!$'U!)&+,-:23! =0+! =/+:(,+!'/##0+:! =0+! :(,!>=H!

hD+/:J!"(,?$N!EG!D#+&2!EF4FiM!B/+&%A!:(,!"#$%&'(!1+,'&),%-3N!H0+$:&%0'!:00U!:(,!2,$)!

;(,%! =$-&%A! :(,! +,A&0%$2! #+082,9'! ,%-0/%:,+,)! )/+&%A! :(,! '&L! 90%:('M! 7(&'! &'! %0:!

'/+#+&'&%A!-0%'&),+&%A! :(,! +,A&0%$2!,L#,+&,%-,!0=! :(,!"#$%&'(!)&#209$:M!D=:,+!*+$%-,N!

"#$&%!;$'!:(,!',-0%)!H,)&:,++$%,$%!-0/%:+3!:0!(02)!:(,!1+,'&),%-3!0=!:(,!./+0#,$%!

X0/%-&2M! */+:(,+90+,N! :(,! ,%$-:9,%:! 0=! :(,! @&'80%! :+,$:3! &%! EFF5! 8+0/A(:! 90+,!

-09#2,L&:3! :0! :(,! ':+/-:/+,! 0=! ./+0OH,)&:,++$%,$%! +,2$:&0%N! +,</&+&%A! ,?,%! 90+,!

,%:+,#+,%,/+&$2!$-:&0%!)/+&%A!:(,!1+,'&),%-&,'M!C,'&),'N! &%!$))&:&0%!:0!:(,!1+,'&),%-3!

:$'U'N!H0+$:&%0'!($)!:0!9,)&$:,!8,:;,,%!@&83$!$%)!";&:J,+2$%)!&%!:(,!-+&'&'!0=!?&'$'N
ff
!

&%!$%!,?,%:!:($:!=0+!$!;(&2,!$==,-:,)!./+0#,$%!&%:,+,':'!$'!@&83$!/%0==&-&$223!'/'#,%),)!

?&'$!)&':+&8/:&0%'!:0!.>!-&:&J,%'!h.2!1$['N!46!*,8+/$+3!EF4FiM!

*0+! "#$&%N! :(&'!;$'! :(,! 0##0+:/%&:3! :0! A$&%! '09,! +,2,?$%-,! $%)! #2$-,! &:',2=! %,L:! :0!

*+$%-,!$'!&:'!9$&%!#$+:%,+M!1+,?&0/'!"#$%&'(!1+,'&),%-&,'!0=!:(,!.>!#+0?,)!:0!8,!?,+3!

'/--,''=/2N! $%)! ),'#&:,! :(,! )&==,+,%:! -0%':+$&%:'N! EF4FQ'! 1+,'&),%-3!;$'! ,L#,-:,)! :0!

#+0)/-,! :(,! '$9,! A00)! +,'/2:'! &%! :,+9'! 0=! ./+0#,$%! &9#2&-$:&0%'N! ,'#,-&$223!

-0%'&),+&%A! :(,! ,L&':&%A! #02&:&-$2! -0%',%'/'! :($:! A$?,! =/+:(,+! ':$8&2&:3! :0! :(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&&!K/2!:70101!?2.922-!k0?<4!4-A!D90.`2764-A!1.47.2A!0-!^;6<!"++(!9/2-!./2!15-!5B!X565-26!M4A/4B0!
941!47721.2A! 0-!R2-2G4! B57!>01.724.>2-.!5B!A5>21.0:1C!D90.`2764-A!@75/0?0.2A!2-.7<!57! .74-10.! .5!
X565-26!M4A/4B0!4-A!5./27!k0?<4-!-4.05-461C!,-!721@5-123!k0?<4!A2.40-2A!.95!D9011!?;10-211>2-!0-!
./2! D9011! T>?411<! B57! *)!>5-./1C! ,-! V2?7;47<! "++)3! ./2! G014! :70101! 2E@65A2A!9/2-! D90.`2764-A!
721.70:.2A! G0141! .5! k0?<4-! -4.05-461C! ,-! 721@5-123! k0?<4! A2-02A! G0141! .5! -4.05-461! 5B! D:/2-H2-!
>2>?27!1.4.21C!



*%'!
!

A0?,+%9,%:M!P0;,?,+N!:(,!)&==&-/2:!,-0%09&-!'&:/$:&0%!;$'!$!=$-:0+!:($:!-0/2)!%0:!8,!

&A%0+,)M!c,:N!),'#&:,!#+&0+!#0'&:&?,!,L#,+&,%-,'N!$!-,+:$&%!',%',!0=!20'&%A!+,2,?$%-,!?&'O

nO?&'!*+$%-,!&%!:(,!H,)&:,++$%,$%N!$%)!90+,!A,%,+$223!'#,$U&%A!&%!:(,!%,;!./+0#,$%!

>%&0%N!;$'!?&,;,)!;&:(! -0%-,+%! hH$+:[%N!EFF5S!EiM! 7(,! 2$-U!0=! -2,$+! ':+$:,A&-! ?&'&0%N!

#02&:&-$2! $98&:&0%N! $%)! 8,2&,=! &%! :(,! H,)&:,++$%,$%! +,A&0%O8/&2)&%A! -09#$+,)! :0!

#+,?&0/'!3,$+'!$==,-:,)!"#$%&'(!+,A&0%$2!-$#$8&2&:&,'!hI&22,'#&,N!EF448S!fFiM!7(&'!?&'&0%!

;$'!#$+:&$223!'($+,)!83!:(,!"#$%&'(!H&%&':+3!0=!*0+,&A%!D==$&+'N!;(&-(!+,-0A%&',)!:($:!&:!

;$'! :$U&%A! 20%A,+! =0+!H$)+&)! :0! $)$#:! :0! :(,! %,;! ./+0#,$%! -&+-/9':$%-,'N! 2&U,! :(,!

.$':,+%! ,%2$+A,9,%:! 0+! :(,! &%:+0)/-:&0%! 0=! :(,! @&'80%! :+,$:3N! ;(&2,! 0:(,+! 8&AA,+!

./+0#,$%!-0/%:+&,'!($?,!8,,%!$82,!:0!$)$#:!=$':,+!h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!

FE! *,8+/$+3! EF44iM! >2:&9$:,23N! :(,! -0%:,L:! #2$3,)! $! 90+,! &9#0+:$%:! +02,! :($%!

,L#,-:,)!$%)!#+0)/-,)!/%,</$2!+,'/2:'M
fe
!

7(,! 9$&%! "#$%&'(! :$'U! =0+! :(,! H,)&:,++$%,$%! ;$'! -00+)&%$:&%A! :(,! >=H! '/99&:!

'-(,)/2,)!=0+!Y/%,!EFFau!=&%$223N!:(,!'/99&:!)&)!%0:!0--/+M!P0;,?,+N!*+$%-,!$%)!"#$&%!

;0+U,)!:0A,:(,+!&%!$%!$::,9#:!:0!=&%)!$%!$--,#:$82,!'02/:&0%!=0+!$22!>=H!#$+:&-&#$%:'N!

$%)!:(,!/%'$:&'=$-:0+3!0/:-09,!;$'!%0:!)/,!:0!$! 2$-U!0=!/%),+':$%)&%A!8,:;,,%!:(,!

:;0!%,&A(80/+'N!8/:!8,-$/',!0=!-09#2&-$:,)!-&+-/9':$%-,'!:($:N!0%-,!$A$&%N!$==,-:,)!

:(,! H,)&:,++$%,$%Q'! ,==&-&,%:! =/%-:&0%&%AM! 7(&'! :&9,N! *+,%-(! ,%,+A3! $%)! H0+$:&%0Q'!

A00)! +,2$:&0%'!;&:(! b'+$,2!$%)!1$2,':&%,!;,+,!%0:!,%0/A(M! b%!$))&:&0%! :0! :(,!'/99&:!

),2$3! $%)! :(,! &%-&),%:! ;&:(! :(,! 9&%&':,+&$2! -0%=,+,%-,! 0%! ;$:,+N
fa
!:(,! D''0-&$:&0%!

DA+,,9,%:! ;&:(! "3+&$! ;$'! %0:! '&A%,)N! b'+$,2! $%)! D2A,+&$! ,L#+,'',)! =+/':+$:&0%!

+,A$+)&%A! :(,&+! DA+,,9,%:'N! $%)! :(,! =+$9,;0+U! DA+,,9,%:! ;&:(! @&83$! '/==,+,)! $%!

/%,L#,-:,)!',:8$-UM!`%!$!90+,!#0'&:&?,!%0:,N!"#$&%!9$%$A,)!:0!',:!/#!:(,!",-+,:$+&$:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&'K/2! 2:5-5>0:! 4-A! B0-4-:046! :70101! 4BB2:.2A! D@4-01/! :4@4:0.<! .5! >4-2;G27C! K/2! -29! T;75@24-!
K724.<! 4615! 72A;:2A! ./2! 7562! 5B! ./2! Q7210A2-:<! 15>29/4.3! 46./5;H/! ./2! D@4-01/! H5G27->2-.!
2-:5;74H2A!B;7./27!T;75@24-!@75.4H5-01>C!,-!./2!-29!:5-B0H;74.05-3! ./2!D@4-01/!Q7210A2-:<!941!
@47.! 5B! ./2! .705! 5B! @7210A2-:0213! 9/0:/! B57! ./2! B071.! .0>2! 941! :5>@512A! 5B! D@40-3! Z26H0;>3! 4-A!
O;-H47<C!V57!>4-<!4-46<1.13!./2!D@4-01/!Q7210A2-:<!941!122-!41!4!.74-10.05-46!5-2C!,.!01!?2:4;12!5B!
./01!-29!:5-B0H;74.05-!./4.!./2!D@4-01/!Q7210A2-:<!1;BB272A!A264<1!0-!1.47.0-H!0.1!@72@474.05-1t4!
B4:.! ./4.! 941! :5>@2-14.2A! 90./! 0-B57>46! :5-.4:.! 90./! ./2! 721.! 5B! ./2! >2>?27! 1.4.21! LR5-`o62`!
D4>:/2`3!"+*+J!'SC!!!
&(!K/2!$./!U0-01.27046! :5-B272-:2!5B!94.27! .558!@64:2! 0-!Z47:265-4!5-!I@706!"+*+C!K/2!40>!941! .5!
>4-4H2!94.27!1;@@60213!?;.!2-A2A!0-!B406;72!A;2!.5!A014H722>2-.1!?2.922-!./2!I74?!:5;-.7021!4-A!
,17426!72H47A0-H!/59!.5!>482!72B272-:2!.5!./2!u5::;@02A!.2770.57021=3!4!.27>!./4.!,17426!5@@512AC!K/2!
T\!@75@512A!u.2770.57021!;-A27!5::;@4.05-=3!9/0:/!941!-5.!4::2@.4?62!B57!./2!I74?!@47.-271C!



*%(!
!

0=! :(,!>=HN!$%)! :(,! =&+':!.>OH0+0--0!'/99&:! :00U!#2$-,! &%!I+$%$)$! &%!H$+-(!EF4FM!

7(,+,=0+,N!:(,!"#$%&'(!1+,'&),%-3!;$'!$!9&L!0=!A00)!+,'/2:'!),'#&:,!+,A&0%$2!',:8$-U'M!

D=:,+! :(,! "#$%&'(! 1+,'&),%-3N! C,2A&/9! &%(,+&:,)! $! )&==&-/2:! '&:/$:&0%! :0!9$%$A,u! :(,!

':+$:,A3!$)0#:,)!&%!C+/'',2'!;$'N!#+,-&',23N!:0!),2,A$:,!:0!*+$%-,N!;(&-(!;$'!:(,!-0O

#+,'&),%:! 0=! :(,! >=HM! b%! 0:(,+! ;0+)'N! :(,! ),A+,,! 0=! &9#2&-$:&0%! ;$'! 20;,+! :($%! &%!

#+,?&0/'! .>! #+,'&),%-&,'N! $%)! :(&'! 8,-$9,! $! -0%:&%//9! &%! :(,! '/8',</,%:!

#+,'&),%-&,'!&%!$!-0%:,L:!;(,+,!:(,!H,)&:,++$%,$%!($)!'/8':$%:&$223!-($%A,)!$=:,+!:(,!

D+$8!"#+&%AM!7(&'!=$-:!&'N!(0;,?,+N!'09,;($:!/%),+':$%)$82,M!7(,!2$-U!0=!_0+:(,+%!.>!

':$:,'!&%!:(,!>=H!$220;,)!=0+!$!#+0W,-:!'($#,)!83!$%)!=0+!:(,!H,)&:,++$%,$%!-0/%:+&,'N!

$%)!0:(,+!.>!9,98,+!':$:,'!9$3!($?,!=,2:!:($:!:(,3!;,+,!%0:!'/==&-&,%:23!+,#+,',%:,)M!

7(,!.X!$''/9,)!:(,!-0O#+,'&),%-3!&%!$!A,':/+,!0=!A00);&22!$=:,+!($?&%A!8,&%A!),%&,)!

'/-(!$!+02,!)/+&%A!:(,!,$+23!3,$+'!0=!:(,!>=HM!7(&'!8+0/A(:!=/+:(,+!+,#+,',%:$:&0%!=0+!

:(,! _0+:(,+%! -0/%:+&,'! $%)! $! 8&AA,+! &9#2&-$:&0%! 0=! :(,! .>Q'! +02,! $'! $! ;(02,M! *0+!

&%':$%-,N! .>! +,#+,',%:$:&0%! ;$'! :0! 2&,! ;&:(! :(,! P&A(! \,#+,',%:$:&?,! $:! :(,! 2,?,2! 0=!

*0+,&A%!H&%&':+&,'N!:(,!P\N!$%)!$!X099&''&0%!+,#+,',%:$:&?,!=0+!9&%&':,+&$2!9,,:&%A'!

0%!9$::,+'! 0=! ,L-2/'&?,! .>! -09#,:,%-,M! *0+!9$::,+'! 0=!9,98,+O':$:,! -09#,:,%-,N!

:(,! +,#+,',%:$:&0%! 2$3! &%! :(,! +0:$:&%A! 1+,'&),%-3! 0=! :(,! X0/%-&2! 0=! H&%&':,+'M! 7(,!

X099&''&0%N! &%!-00#,+$:&0%!;&:(! :(,! +0:$:&%A!1+,'&),%-3N!;$'! :(,! +,#+,',%:$:&?,! =0+!

9,,:&%A'!),$2&%A!;&:(!9&L,)!-09#,:,%-,N!$%)!:(,!..D"!=0+!9,,:&%A'!0=!',%&0+!0==&-&$2'!

hI&22,'#&,N! EF4ES! 45iM! b+0%&-$223N! :(,! -09#2,L&:3! 0=! :(,! .H1! 0+A$%&'$:&0%! :($:! -$/',)!

)&==&-/2:&,'! &%! ),2&9&:&%A! .>! &%':&:/:&0%'Q! +,'#0%'&8&2&:&,'! $%)! +,#+,',%:$:&0%!;$'! ',,%!

0%,! 0=! :(,! 9$&%! #+082,9'! 0=! :(,! 1$+:%,+'(&#! hH0%$+N! 455aS! 66iu! :(&'! -09#2,L&:3!

',,9,)!:0!8,!,?,%!8&AA,+!&%!:(,!%,;!>=H!&%':&:/:&0%$2!',:/#M!

7(,!%,;!./+0#,$%!-0O#+,'&),%-3!;$'!$82,!:0!#+0)/-,!'09,!#+0A+,''N!$%)!=&%$223N!:(,!

:;0!-0O-($&+'!;,+,!$82,!:0!9,,:!&%!Y0+)$%!&%!;($:!I/&A0/!-$22,)!o$%!&%:,+O&%':&:/:&0%$2p!

9,,:&%A!hI/&A0/N!EF4GiM!b%!$))&:&0%N!:(,!.>!$##0&%:,)!"#$%&$+)!C,+%$+)&%0!@,k%!&%!:(,!

%,;!#0':! 0=! .>! "#,-&$2! \,#+,',%:$:&?,! =0+! :(,! "0/:(,+%!H,)&:,++$%,$%M! @,k%Q'! :$'U!

;$'!:0!,%($%-,!:(,!.>Q'!#02&:&-$2!)&$20A/,!;&:(!"0/:(,+%!H,)&:,++$%,$%!-0/%:+&,'!$%)!

$-:! &%! +,'#0%',! :0! :(,! D+$8! "#+&%A! ,?,%:'! 83! :+3&%A! :0! ':+,%A:(,%! ),90-+$-3N! &%!

$--0+)$%-,! ;&:(! :(,! 08W,-:&?,'! 0=! :(,! ._1M! _,?,+:(,2,''N! :(,! o2$-U! 0=! #02&:&-$2!

2,$),+'(&#Np!$'!':$:,)!83!H$+:&%!"-(/2J!h./+D-:&?N!Fd!D#+&2!EF4Gi!;$'!$!;0++&'09,!&''/,!



*%)!
!

:($:!:(,!./+0#,$%!&%':&:/:&0%'!;0+U,)!:0!-0/%:,+$-:M!"-(/2JN!&%!$%!$::,9#:!:0!':,,+!:(,!

&9#2,9,%:$:&0%! 0=! #+0W,-:'! &%! :(,! =+$9,;0+U! 0=! :(,! >=HN! :00U! :(,! &%&:&$:&?,! :0!

-0%?,%,!:(,!#$+2&$9,%:!'#,$U,+'!0=!:(,!dE!-0/%:+&,'M
f5
!b:!;$'!#$+:23!:($%U'!:0!./+0#,!

:($:!:(,!>=H!&'!':&22!$2&?,!:0)$3N!8/:!&%!:(,!$8',%-,!0=!$!-2,$+!2,$),+'(&#N!,'#,-&$223!&%!

$%! &%&:&$:&?,!;(,+,! &%:,+A0?,+%9,%:$2&'9!#+,?$&2,)!0?,+! 0:(,+! =0+9'!0=! A0?,+%$%-,N!

:(,+,!($'!%0:!8,,%!9/-(!:(,!.>!-0/2)!)0!:0!2,$)!:(,!;$3M!!

X20',!-0O0+)&%$:&0%!8,:;,,%!*+$%-,!$%)!"#$&%!',,9,)!:0!8,!:(,!+,2$:&0%'(&#!)3%$9&-!

;&:(&%! :(,! >=H! h&%:,+?&,;'! ;&:(! *+,%-(N! "#$%&'(! )&#209$:'iM! 7(&'! -00#,+$:&0%N!

(0;,?,+N! '/==,+,)! -,+:$&%! :,-(%&-$2! ',:8$-U'M! *+,%-(! 0==&-&$2'! -09#2$&%,)! 0=! "#$&%Q'!

),=&-&,%-3! &%! :,+9'! 0=! #+0W,-:! #+0#0'&:&0%N! :(,! $8',%-,! 0=! $! -2,$+! &%:,+20-/:0+! =0+!

:,-(%&-$2! #+0W,-:'N! 0+! :(,! 2$-U! 0=! $%! ,</&?$2,%:! 9&''&0%! '&9&2$+! :0! :(,! *+,%-(!

&%:,+9&%&':,+&$2!0%,!h&%:,+?&,;!;&:(!*+,%-(!0==&-&$2N!Ef!`-:08,+!EF4FiM!*&,2);0+U!',,9'!

:0! -0%=&+9! :($:! "#$&%! ($'! 8,,%! 90+,! &%:,+,':,)! &%! A$&%&%A! #02&:&-$2! ?&'&8&2&:3! $%)!

&9#+0?&%A! &:'! &9$A,! h2&U,! 83! (0':&%A! :(,! (,$)</$+:,+'! 0=! :(,! ",-+,:$+&$:i! :($%! 83!

-0%:+&8/:&%A!$-:&?,!#+0W,-:'M!7(&'!2$-U!0=!+,'0/+-,'!;$'!o),%0/%-,)p!83!:(,!*+,%-(N!&%!

-0%:+$':! ;&:(! :(,! '&:/$:&0%! &%! H$)+&)! -09#$+,)! :0! #+,?&0/'! /!1L%*&6' 7(,! "#$%&'(!

H&%&':,+!($)!$!8&AA,+!:,$9!$:!:(,!',+?&-,!0=!:(,!>=H!:($%!&%!:(,!:&9,!0=!:(,!C$+-,20%$!

1+0-,''N!&%-2/)&%A!$!'#,-&$2!/%&:!0%23!=0+!:(&'!&%&:&$:&?,M!P0;,?,+N!H$)+&)!)&)!%0:!($?,!

$%!&%:,+9&%&':,+&$2!9&''&0%!'&9&2$+!:0!:(,!*+,%-(!0%,M!!D2'0N!80:(!-0/%:+&,'!$+A/,)!:($:!

:(,3!($)!$!'9$22,+!:,$9!8,-$/',!:(,3!;,+,!%0:!$!#$+:%,+!&%!:(,!-0O#+,'&),%-3M!b%!$%3!

-$',N!'09,!9,$'/+,'!;0/2)!($?,!8,,%!$)0#:,)!:0!&%-+,$',!:(,!+,'0/+-,'!&%!:(,!,?,%:!

0=!$%!,?,%:/$2!$##0&%:9,%:!h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!4F!*,8+/$+3!EF4FiM!!

*+$%-,! $%)! "#$&%! ($)! $! -0990%! #0'&:&0%! 0%! 90':! 0=! :(,! #+0W,-:'N! 8/:! ;(,%!

)&?,+A,%-,'! $+0',N! *+,%-(! )&)! %0:! U%0;!;(09! :(,3! '(0/2)! $))+,''M! 7(&'!9$),! :(,!

-00#,+$:&0%!$:!$! :,-(%&-$2! 2,?,2!?&+:/$223! &%,L&':,%:! h&%:,+?&,;!;&:(!*+,%-(!0==&-&$2N!Ef!

`-:08,+!EF4FiM
eF
!7(&'! =$-:! -0%:+$':,)!;&:(!*+$%-,Q'!(&A(!)&#209$:&-! -00+)&%$:&0%!$%)!

-022$80+$:&0%M! X0%':$%:! ,L-($%A,'! :00U! #2$-,! )/+&%A! :(,! 90%:('! :($:! =0220;,)! :(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&)U2A04!1;HH21.!./4.!./01!D:/;6`=1!0-0.04.0G2!941!7264.2A!.5!/01!@5110?62!41@074.05-!.5!?2:5>2!./2!
-2E.!@7210A2-.!5B!./2!T;75@24-!X5>>01105-!0-!"+*$3!./272B5723!/01!4:.05-1!9272!@47.!5B!4!1.74.2H<!
.5!@510.05-!/0>126B!4?5G2!-4.05-46!@560.0:1!LT;7I:.0G3!+$!I@706!"+*#S!
'+!V72-:/! 4-A! D@4-01/! :5-:2@.05-! 5B! ./2! @75F2:.! 7264.0G2! .5! B0-4-:046! @75.2:.05-! 4-A! 47?0.74.05-!
A0BB271C!,.!01!72@57.2A!./4.!./272!1/5;6A!/4G2!4!G27<!241<!156;.05-3!41!./272!9272!-5.!?0H!A0G27H2-:21C!
b2G27./262113! V72-:/!5BB0:0461! /4G2!-2G27! ?22-! 4?62! .5!>22.!90./! ./2! D@4-01/!U0-01.7<! 5B! ^;1.0:23!
,-A;1.7<3!57!X5>>27:2!L0-.27G029!90./!V72-:/!5BB0:0463!"&!_:.5?27!"+*+S!



*&+!
!

"/99&:!&%!1$+&'u!:(&'!;$'!$2'0!:(,!-$',!=0+!#02&:&-$2!$%)!)&#209$:&-!,L-($%A,'M!I/$&%0!

$%)!H0+$:&%0!9,:!0%!',?,+$2!0--$'&0%'! :0!)&'-/''!)&#209$:&-!$==$&+'M!7(,3!;0+U,)! &%!

-20',! -022$80+$:&0%!;&:(! :(,! ,-.&/*! $%)! :(,! "#$%&'(!H&%&':+3! 0=! *0+,&A%! D==$&+'N! $%)!

+,A&0%$2!-00#,+$:&0%!',,9,)!:0!;0+U!+,$'0%$823!;,22!h&%:,+?&,;'!;&:(!*+,%-(N!"#$%&'(!

)&#209$:'!$%)!"#$%&'(!+,A&0%$2!0==&-&$2'iM!

102&:&-$2! -00+)&%$:&0%! -0%:&%/,)! 8,30%)! :(,! "#$%&'(! 1+,'&),%-3M! H0+$:&%0'! $%)!

^0/-(%,+N! :(,!*+,%-(!H&%&':,+!0=!*0+,&A%!D==$&+'N!?&'&:,)! b'+$,2N!1$2,':&%,N!$%)! Y0+)$%!

:0A,:(,+!&%!`-:08,+!EF4F!&%!$%!$::,9#:!:0!0?,+-09,!:(,!)&==&-/2:&,'!:($:!;,+,!820-U&%A!

:(,! 0+A$%&'$:&0%! 0=! :(,! ',-0%)!9,,:&%A! 0=! (,$)'! 0=! ':$:,N! ;(&-(! ($)! $2+,$)3! 8,,%!

),2$3,)! 0%-,! h.2! 1$['N! e! `-:08,+N! EF4FiM! H0%:('! 2$:,+N! 7+&%&)$)! Y&9Z%,JN! ;(0!

'/8':&:/:,)!H&A/,2! Ç%A,2!H0+$:&%0'! $'!H&%&':,+! 0=! *0+,&A%! D==$&+'! &%! `-:08,+! EF4FN!

$2'0!:+&,)!:0!+,W/?,%$:,!:(,!>=H!&%!(,+!0;%!?&'&:!:0!:(,!+,A&0%!h.2!1$['N!4f!H$+-(!EF44iM!

Y&9Z%,J!'(0;,)!:($:!"#$&%!;$'!$%!$-:&?,!+,A&0%$2!#2$3,+!-099&::,)!:0!:(,!>=HM!7(&'!

'&:/$:&0%!'/AA,':'!:($:!-022$80+$:&0%!,L&':,)!$:!(&A(!2,?,2!,L-($%A,'N!8,&%A!</$2&=&,)!$'!

A00)! 0+! ,?,%! ?,+3! A00)N! 8/:! :(,! )&==,+,%:! "#$%&'(! &%':&:/:&0%$2! ':+/-:/+,! $%)! =,;,+!

+,'0/+-,'!2,)!:0!'09,!$8%0+9$2!=/%-:&0%&%A!&%!$!-022$80+$:&0%!:($:N!0:(,+;&',N!',,9,)!

:0!8,!&%!A00)!(,$2:(M!X0%',</,%:23N!/%:&2!:(,!.>!8,A$%!'/8':&:/:&%A!=0+!9,98,+!':$:,'!

&%! :(,! -0O#+,'&),%-3N! :(,+,! ;,+,! '09,! +,$'0%'! :($:! (&%:,)! $:! :(,! #+0A+,''&?,!

,':$82&'(9,%:!0=!-0O,%:+,#+,%,/+'(&#M! b:! ',,9,)! &9#2&-&:! &%!*+,%-(!'/##0+:! =0+!"#$&%!

:0! '/--,,)! *+$%-,! &%! :(,! -0O#+,'&),%-3! 0=! :(,! >=HN! ;(&-(! '09,! 08',+?,+'! ;,+,!

,L#,-:&%A!:0!($##,%!hD2&80%&N!EFF5S!fiM!!

b%!:(&'!:(&+)!':$A,N!*+$%-,!-098&%,)!80:(!$!(&A(!$%)!$!20;!#+0=&2,!&%!&:'!,%:+,#+,%,/+&$2!

$-:&0%M! b:'! (&A(! 2,?,2! 0=! $-:&?&:3! )/+&%A! :(,!I$J$! -0%=2&-:! '(0;,)! -099&:9,%:! :0! :(,!

+,A&0%N!8/:!&:'!$-:&?&:3!$2'0!0?,+2$##,)!;&:(!:(,!-0/%:+3Q'!+02,!0=!:(,!./+0#,$%!>%&0%!

$%)! :(,!.>!1+,'&),%-3N! -+,$:&%A! '09,!-0%=/'&0%M!b%! :(&'! ',%',N! &:! -$%!8,!$+A/,)! :($:!

:(,+,!;$'!$!'0+:!0=!+,A+,''&0%!:0!:(,!#+,?&0/'!':+/-:/+$2!2,$),+'(&#!':32,M!T(&2,!*+$%-,!

9$3! ($?,! 8,,%! W/':&=&,)! &%! &:'! =/%-:&0%! $'! -0O#+,'&),%:! 0=! :(,! >=HN! -0O0+)&%$:&0%!

8,:;,,%! :(,! .>!1+,'&),%-3! $%)! *+$%-,!0%! -,+:$&%! '/8W,-:'! )&)!%0:! ',,9! :0!8,! ?,+3!

,==,-:&?,N!'(0;&%A!'09,!:+,%)'!0=!:(,!-0/%:+3Q'!&%&:&$2!&%)&?&)/$2&'9M!b%!$))&:&0%!:0!:(,!

A+$%)&20</,%:!)&'-0/+',!0=!:(,!=&+':!/!1L%*!I/$&%0!$)0#:,)!$!o;(0,?,+!&'!%0:!;&:(!9,N!

&'!$A$&%':!9,p!=0+9!&%!(&'!#/82&-!),-2$+$:&0%'! &%!+,'#0%',!:0!;($:!(,!-0%'&),+,)!`-*&'



*&*!
!

!*)#)*&' $+(1*%:"*&' 9%"*+%2"+)#L%*&@' !1-#)#2#*((*&@' n1%"(+-#&)#L%*&' !1%"' *&&+.*"' 4*'

4#&2"/4#)*"'2*'!"1n*)A! h'9$22!9$%,/?,+'!=+09!8/+,$/-+$:&-'N!#02&:&-&$%'!$%)!W0/+%$2&':'!

&%! $%! $::,9#:! :0! )&'-+,)&:! :(&'! #+0W,-:i! hI/&$%0N! EFF5iM! "09,!9,98,+'! 0=! :(,! >=H!

:,$9! ':&22! -0%'&),+! :($:! $=:,+! :(,! &%-2/'&0%! 0=! :(,! ./+0#,$%! >%&0%N! :(,! &%&:&$:&?,!

8,-$9,!$!(38+&)!&%':&:/:&0%!:($:!20':!&:'!0+&A&%$2!#/+#0',!$%)N!:(,+,=0+,N!20':!':+,%A:(!

h&%:,+?&,;!;&:(!*+,%-(!0==&-&$2N!Ef!`-:08,+!EF4FiM!!

7(&'! $::&:/),! -0%:+$':'!;&:(! $! 2,''! &%:+/'&?,!#+0=&2,!;&:(&%! :(,!>=HN! 2,$?&%A! +009! =0+!

0:(,+!$-:0+'!:0!:$U,!:(,!2,$)!&%!-,+:$&%!$+,$'!$%)!#+0W,-:!),?,20#9,%:M!c,:!)/+&%A!:(,!

=&+':! 3,$+'! 0=! :(,! >=HN! *+$%-,! ($)! '(0;%! $%! o09%&#+,',%-,p! &%! $22! H,)&:,++$%,$%!

,?,%:'!hH$+:&%N!EFF5S!ei!$%)!$!':+0%A,+!$-:&?&'9!:($%!$%3!0:(,+!#$+:%,+!($'!8,,%!$82,!

:0!$-(&,?,M!D=:,+!:(,!'/99&:!&%!1$+&'N!"#$%&'(!':+$:,A3!',,9,)!:0!($?,!A0%,!:(+0/A(!

:;0! #($','M! I&22,'#&,! #0&%:'! 0/:! :($:! "#$%&'(! 08W,-:&?,'! ;&:(&%! :(,! >=H! ($?,! 8,,%!

+,':+&-:,)! :0! :(,! &%':&:/:&0%$2! )09$&%! hI&22,'#&,N! EF448S! f4iM! P0;,?,+N! =/+:(,+!

),?,20#9,%:'!'/AA,':!:($:!:(,+,!($'!8,,%!$%!,?02/:&0%!$%)!"#$&%!($'!8+0$),%,)! &:'!

&%:,+,':'!$=:,+!:(,!"#$%&'(!./+0#,$%!1+,'&),%-3N!$)0#:&%A!$!(&A(,+!#02&:&-$2!&9#2&-$:&0%!

&%!0+),+!:0!',-/+,!$!9,,:&%A!:($:N!&%!:(,!,%)N!%,?,+!:00U!#2$-,M!7(&'!&'!$2'0!?&'&82,!&%!:(,!

$)0#:&0%!:0!:(,!)&'-0/+',!0=!:(,!>=HQ'!8,%,=&:'!$%)!:(,!,==0+:'!:0!:+3!:0!8+,$:(,!%,;!

2&=,!&%:0!:(,!&%&:&$:&?,M!"#$&%!($'!%0:!8,,%!:(,!90':!$-:&?,!#$+:%,+!&%!:,+9'!0=!#+0W,-:!

#+0#0'&:&0%N! $'! 9,%:&0%,)! $80?,N! 8/:! &:! ($'! $-:&?,23! #$+:&-&#$:,)! &%! '02$+! ,%,+A3!

#+0W,-:!;&:(!I,+9$%3!$%)!*+$%-,M!70A,:(,+!;&:(!b:$23N!"#$&%!($'!#+0#0',)!:(,!-+,$:&0%!

0=!$%!$A,%-3!:0!#+090:,!:(,!),?,20#9,%:!0=!9,)&/9!$%)!'9$22!,%:,+#+&','u!:(,+,!&'!

$2'0!:(,!#+0W,-:!:0!#+090:,!,%:+,#+,%,/+'(&#!$90%A!30/%A!=,9$2,!/%&?,+'&:3!':/),%:'!

:0A,:(,+!;&:(!H0+0--0N!1$2,':&%,N!$%)!Y0+)$%M!!!

*+$%-,!'0/A(:!-0O0+)&%$:&0%!;&:(!$22!0=!:(,!H,)&:,++$%,$%!#$+:%,+'N!,'#,-&$223!"#$&%M!

"#$&%! ;$'! ',,%! $'! $! +,2&$82,! $''0-&$:,N! $%)! 0%,! :($:! ,?,%! $'U,)! =0+! A+,$:,+!

-099&:9,%:!0%! :(,!#$+:! 0=! -,+:$&%! "0/:(,+%!H,)&:,++$%,$%!#$+:%,+'!;(0N! :(/'! =$+N!

($)! %0:! 8,,%! ,'#,-&$223! #+0$-:&?,! &%! :(&'! +,A$+)M! 7(&'! -00+)&%$:&0%! '0/A(:! 0/:! U,3!

#$+:%,+'N!;(&-(!;$'!$:!0))'!;&:(! :(,! &%?0-$:&0%!0=!,</$2&:3!$90%A! :(,!dE!9,98,+'!

&%?02?,)! &%! :(,! >=HM!T&:(&%! :(,! >=HN! &:! ',,9'! :($:! *+$%-,! ($'! $-:,)! $'! $! 8+0U,+O

,%:+,#+,%,/+N!-+,$:&%A!$!#02&:&-$2!'#$-,!=0+!-0O,%:+,#+,%,/+'(&#!$2:(0/A(!&:'!A0?,+%&%A!

:,%),%-3! -0/2)! -($%A,! </&:,! ,$'&23! &%:0! $! ':+$:,A&-! 2,$),+'(&#! ':32,M! P0;,?,+N!



*&"!
!

+,'0/+-,'!$%)!&%?02?,9,%:!0=!0:(,+!#$+:%,+'!;0/2)!$2'0!8,!$!%,-,''$+3!-0%)&:&0%!=0+!

:(,!'/--,''=/2!),?,20#9,%:!0=!$%!,==,-:&?,!-0O,%:+,#+,%,/+'(&#M! b%! :(&'! -$',N!"#$&%Q'!

-$#$8&2&:&,'!9$),!&:!200U!90+,!2&U,!$!oW/%&0+!#$+:%,+p!hI&22,'#&,N!EF448S!fFiM!

P02),%N! $=:,+! $%$23'&%A! :(,! &%':&:/:&0%$2! -0%=&A/+$:&0%! $%)! &:'! &%&:&$2! 0#,+$:&0%N!

-0%-2/),)! :($:! o:(,! >=H! ,:(0'! )0,'! $--0+)! ;&:(! =/%-:&0%$2&':! #+&%-&#2,'! &%! &:'!

$##+0$-(! :0! ),?,20#9,%:! $%)! +,A&0%$2&'$:&0%M! 7(,! ),?,20#9,%:! ,2,9,%:! &'N! &%!

#+&%-&#2,N! ':+0%A23! =0-/',)!0%! =$-&%A!/#! :0!#+$-:&-$2! -($22,%A,'! :0! :(,!;,2=$+,!0=! :(,!

-&:&J,%'! 0=! :(,! H,)&:,++$%,$%M! 7(,! ),A+,,! 0=! =2,L&8&2&:3! &%! :,+9'! 0=! #+0W,-:!

9$%$A,9,%:N! =/%)&%A! $%)! #$+:&-&#$:&0%! $+,! ?,+3! 9/-(! &%! 2&%,! ;&:(! $! =/%-:&0%$2&':!

,:(0'pM!P02),%!$2'0!%0:,)!:($:!:(,!&%':&:/:&0%$2!=0+9!)0,'!%0:!o=0220;!=/%-:&0%pN!=0+!&:!

&'!(&A(23!#02&:&-&',)!hP02),%N!EF44S!4fdO4f6iM!\,',$+-(!'(0;'!:($:!P02),%Q'!-0%-2/'&0%'!

9$3!8,!&%!2&%,!;&:(!:(,!$&9'!0=!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%N!$2:(0/A(!:(,!)&==&-/2:!

+,$2&:3! -0%:+$)&-:,)! :(,! =/%-:&0%$2&':! $##+0$-(M! *0+! &%':$%-,N!P02),%Q'! $'',+:&0%! &'! &%!

$--0+)$%-,! ;&:(! #+0W,-:'! =0-/',)! 0%! -+,$:&%A! %,;! W08'M! 7(&'! &'! $%! 0%A0&%A! $+,$! 0=!

'#,-&$2! &%:,+,':'! =0+! :(,! '0/:(,+%! -0/%:+&,'N! $%)! ),'#&:,! +,A&0%$2! ',:8$-U'N! :(,',!

=0+/9'!$%)!$-:&?&:&,'!$+,!0=:,%!#+0#&:&0/'! &%!A,%,+$:&%A!(/A,!&%:,+,':!h&%:,+?&,;!;&:(!

*+,%-(!)&#209$:N!Ef!`-:08,+!EF4FiM!P0;,?,+N!),'#&:,!*+$%-,Q'!(0#,'!0=!&%-+,9,%:&%A!

&%:,A+$:&0%! 83! 9,$%'! 0=! #+$-:&-$2! #+0W,-:'N! :(,! -/++,%:! '&:/$:&0%! &'! :($:! "0/:(,+%!

-0/%:+&,'! -0%:&%/,! :0! #+&?&2,A,! %$:&0%$2! #02&-&,'! 0?,+! :(,! '0/:(,+%! +,A&0%$2! 0%,'!

h&%:,+?&,;!;&:(!*+,%-(!)&#209$:N!Ef!`-:08,+!EF4FiM!!

MUM >+&>,"$%+&$(

7(,! >%&0%! =0+! :(,! H,)&:,++$%,$%! 8+0/A(:! 90+,! -($%A,'! :($%! 9,+,23! :(,! :&:/2$+!

$)W/':9,%:M!B,'&A%,)!:0!'$:&'=3!%$:&0%$2!&%:,+,':'!$%)!8$',)!0%!&),$'!,L#+,'',)!&%!:(,!

#$':N! :(&'!*+,%-(! &%&:&$:&?,! +$&',)!(/A,!,L#,-:$:&0%'N!9,)&/9!'/##0+:N!$%)!/%'#0U,%!

'-,#:&-&'9M!P0;,?,+N!&:!$2'0!($)!"#$%&'(!'/##0+:M!D!#02&-3!;&%)0;!,L&':,)N!$2:(0/A(!&:!

;$'! 2$:,%:M! 7(,! </,':&0%$82,! 0/:-09,'! 0=! :(,! C$+-,20%$! 1+0-,''! $%)! :(,! ,L:,%),)!

)&',%-($%:9,%:! ;&:(! :(,! &%&:&$:&?,! #+0?&),)! $! 2$:,%:! =$?0/+$82,! -0%:,L:! =0+! #02&-3!

-($%A&%AM! *+,%-(! 2,$),+'(&#! ,?02?,)! =+09! ),90%':+$:&%A! ':+0%A! -09#0%,%:'! 0=!

/%&2$:,+$2&'9!:0!$-:&%A!$'!$!A,%/&%,!,%:+,#+,%,/+!;(&2,!U,,#&%A!'09,!=,$:/+,'!0=!:(,!

=0+9,+!':32,M!P0;,?,+N!:(&'!,%:+,#+,%,/+'(&#!$)0#:,)!:(,!=0+9!0=!-,+:$&%!#$:,+%$2&'9N!



*&#!
!

2,$?&%A!"#$&%!$'!:(,!W/%&0+!#$+:%,+M!b:!&'N!%,?,+:(,2,''N!),8$:$82,!&=!:(&'!',-0%)$+3!+02,!

;$'!0%23!)/,!:0!*+$%-,Q'!0?,+;(,29&%A!)&#209$:&-!,%,+A3!0+!:(,!2$-U!0=!+,$-:&?&:3!$%)!

-2,$+!':+$:,A3!$)0#:,)!83!:(,!"#$%&'(M!7(,!'0++3!':$:,!0=!:(,!"#$%&'(!,-0%093!83!EF4F!

;$'!$%! &9#0+:$%:! =$-:0+!$'!;,22M! *$-:'! ',,9! :0! '/AA,':! :($:! =/+:(,+! +,'0/+-,'!$%)!$!

':+0%A,+!2,$),+'(&#!$::&:/),!2,)!*+$%-,!:0!:(&'!#0'&:&0%w!;&:(!"#$%&'(!$--,#:$%-,M!!b%!

C&--(&Q'! ;0+)'N! o:(,! >=H! ;$'! 2$/%-(,)! 8,-$/',! $! ?,+3! '9$22! A+0/#! -$W02,)! $%!

/%&%:,+,':,)!9$W0+&:3!&%:0!3,:!$%0:(,+!&%&:&$:&?,!=0+!:(,!H,)&:,++$%,$%p!hC&--(&N!EF44S!

aiM!

C/:N!(0;!,==,-:&?,!;$'!"$+U0J3|'!':32,V!7(,!#+0$-:&?,!1+,'&),%:!'/--,,),)!&%!-($%A&%A!

:(,! 0+&,%:$:&0%!0=! ./+0OH,)&:,++$%,$%! &%&:&$:&?,'M! D2'0N! (,! '/--,,),)! &%! '($#&%A! :(,!

>=H! :0! '/&:! *+$%-,Q'! &%:,+,':'M! "$+U0J3! #/:! 0%! 80$+)! $! 20:! 0=! /%;&22&%A! 9,98,+'N!

$90%A!:(,9!o:(,!=$:(,+!0=!:(,!C$+-,20%$!1+0-,''p!$%)!:(,!?,+3!+,:&-,%:!I,+9$%3M!P,!

#+0'#,+,)! &%!U,,#&%A!$%! &%:,+A0?,+%9,%:$2!$##+0$-(!,?,%!;(,%!:(,!.>!;$'!#$+:!0=!

:(,!>=HN!$%)!(,!(,2)!:(,!-0O#+,'&),%-3!90+,!:($%!E!3,$+'N!$'!(,!($)!&%&:&$223!(0#,)M!

7(,+,=0+,N!*+,%-(!2,$),+'(&#!($'!8,,%!/%</,':&0%$82,M!b%!$!9&L!0=!':+$:,A&-!2,$),+'(&#!

$%)!8+0U,+O,%:+,#+,%,/+'(&#N!),#,%)&%A!0%! :(,!$+,$'!$%)! :(,!':$A,'!0=!%,A0:&$:&0%N!

*+$%-,!9$%$A,)!:0!8/&2)!$!%,;!+,A&0%$2!&%&:&$:&?,M!P0;,?,+N!;(,+,!*+,%-(!2,$),+'(&#!

($'! =$&2,)! &'! &%! +,#+0)/-&%A! :(,! '$9,! *+,%-(! #02&:&-$2! ':+/-:/+,! =0+! H,)&:,++$%,$%!

#02&-3!&%!0:(,+!-0/%:+&,'!$%)!&%!'#+,$)&%A!:(,!,%:(/'&$'9!$%)!;&22&%A%,''!:0!:(,!0:(,+!

+,A&0%$2! #$+:%,+'M! 7(,! ':+0%A! -09#0%,%:! 0=! /%&2$:,+$2&'9! $%)! :(,! )3%$9&-'! $%)!

',:8$-U'! 0=! :(,! >=H! ($?,! =$&2,)! :0! 8+,$:(,! %,;! 2&=,! &%:0! :(,! ./+0OH,)&:,++$%,$%!

#02&-3M!!

70)$3N! :(,! >=H! '/==,+'! =+09! :(,! '$9,! #+082,9'! $'! :(,! C$+-,20%$! 1+0-,''N! 8/:!

&%?,+',)S!:(,+,!&'!$!2$-U!0=!-0O0;%,+'(&#N!$2:(0/A(!0%!:(,!#$+:!0=!:(,!_0+:(,+%l.$':,+%!

./+0#,$%! -0/%:+&,'M! 7(,! #+082,9! &'! :($:! /%),+! :(,! C$+-,20%$! 1+0-,''N! :(,! &%&:&$:&?,!

;$'!%0:!820-U,)u! :(,!.>!$-:,)!$'! :(,!A/$+)&$%N!$%)!:(,+,=0+,! :(,!C$+-,20%$!1+0-,''!

`&%<"*'%(+'$+-+'&+-%4'4*'5#*""1A! h'/==,+'!=+09!$!;,$U!+08/':!(,$2:(p!h&%:,+?&,;!;&:(!

"#$%&'(! )&#209$:N! FE! *,8+/$+3! EF4FiM! T&:(! $%! &%:,+A0?,+%9,%:$2! $##+0$-(N! 0%! :(,!

-0%:+$+3N!820-U$A,!&'!:(,!%0+9N!$%)!%0:!:(,!,L-,#:&0%M!!b%!$))&:&0%N!:(,!&%:+0)/-:&0%!0=!

:(,!%0:&0%!0=!-0O#+0#+&,:3!($'!%0:!&%-+,$',)!:(,!2,?,2!0=!&9#2&-$:&0%!=+09!:(,!'0/:(,+%!

#$+:%,+'N!;(&-(!-0%:&%/,!:0!$-:!$'!/%($##3! 2$AA$+)'!90+,!0=:,%!:($%!%0:!8/:!;(&-(N!



*&$!
!

0%! :(,! -0%:+$+3N!($?,!8,-09,!?,:0O#2$3,+'! &%!$!)3%$9&-! :($:!($'!0%23!#0&'0%,)! :(,!

A00)! ),?,20#9,%:! 0=! :(,! &%&:&$:&?,M! T&:(! :(,! D+$8! "#+&%AN! :(,! .>! $)0#:,)! $! 90+,!

$-:&?,!+02,!$%)!=&%$223!:00U!0?,+!:(,!-0O#+,'&),%-3N!2,$)&%A!:0!$!%,;!#($',!:($:!;0/2)!

8,!&%:,+,':&%A!:0!90%&:0+!&%!:(,!=/:/+,M!!!

D=:,+! $%! &%&:&$2! #,+&0)!9$+U,)! 83! $! 2$-U! 0=! -099/%&-$:&0%N! :(&'! :+,%)! 200U'! :0! ($?,!

8,,%!-0++,-:,)N!$:!2,$':!8,:;,,%!*+$%-,!$%)!"#$&%M!*0+!"#$&%N!-00#,+$:&0%!&'!:(,!9$&%!

$%)!0%23!0#:&0%M!"#$&%!0#,%23!+,-0A%&','!:($:!*+$%-,!&'!&:'!9$&%!#$+:%,+!$%)!:($:!&:!&'!

:(,! =&+':! :0! 8,! &%=0+9,)!;(,%!H$)+&)! ),-&),'! :0! :$U,! $-:&0%! &%! :(,!H,)&:,++$%,$%M!

*&+':!"#$&%!$))+,'','!&),$'!;&:(!:(,!*+,%-(N!$%)!:(,%!:(,3!#+,',%:!:(,&+!#+0#0'$2'!:0!

:(,!+,':!0=!:(,!#$+:%,+'!h&%:,+?&,;!"#$%&'(!)&#209$:N!FE!*,8+/$+3!EF44iM!`%!:(,!*+,%-(!

'&),N!:(&'!-022$80+$:&0%!$:!:(,!)&#209$:&-!2,?,2!&'!$2'0!$-U%0;2,)A,)N!$%)!=$-:'!',,9!:0!

'/AA,':! :($:! "#$&%!($'!8,-09,! :(,!9$&%!#$+:%,+N! $'!($'!8,,%!#+,',%:,)!)/+&%A! :(&'!

-($#:,+M!D22! &%!$22N!8,'&),'!-,+:$&%!-09#,:&:&0%! +,A$+)&%A!,$-(!-0/%:+3Q'! &%:,+%$:&0%$2!

+,2,?$%-,N!:(,!>=H!($'!-0%=&+9,)!:(,!*+$%-0O"#$%&'(!:$%),9{$2:(0/A(!:(,!-0/%:+&,'!

($?,!'(&=:,)!:(,&+!)+&?&%A!+02,'M!!

b'!:(,!H,)&:,++$%,$%!:0)$3!$!./+0#,$%!#+&0+&:3V!1+08$823!90+,!:($%!,?,+N!-0%'&),+&%A!

:(,! +,A&0%$2! #+082,9'! ,%-0/%:,+,)! $=:,+! :(,! D+$8! "#+&%AM! C/:! :0)$3N! :(,! +,A&0%$2!

$##+0$-(! &'! $! ;,$U,+! $##+0$-(N! $%)! 9$%3! ./+0#,$%! #$+:%,+'! ',,9! :0! ($?,! 20':!

&%:,+,':!&%!$))+,''&%A!:(&'!&''/,!&%!:(,!=+$9,;0+U!0=!$%!&%&:&$:&?,!:($:!&'!-0%),9%,)!:0!

8,! o%,;pN! o+,%,;,)pN! o+,&%?&A0+$:,)pN! o+,W/?,%$:,)pN! o+,?&:$2&',)p! 0+! o+,'/'-&:$:,)p!

,?,+3! %0;! $%)! :(,%M! 7(,! >%&0%! =0+! :(,!H,)&:,++$%,$%! &'! :0)$3! $! (&A(23! $98&:&0/'!

&%&:&$:&?,!:($:!($'!$!-2,$+!=$:(,+N!$!),)&-$:,)!A0)=$:(,+N!9$%3!$/%:'!$%)!/%-2,'N!8/:!$!

(&A(23!/%':$82,!(0/',!:0!2&?,!&%M!!

!

!

!

!

(



*&%!
!

>/)!*-#(I(

0482A4335:45:(645843@B2C(2:(D35:E4(5:8($C52:(AB39?7B(
AB4(39A5A2:7(C34@284:E24@(9Y(AB4(-?39C45:(>9?:E26(

(

%&*#+.">*%+&((

7(,+,!&'!-0%':$%:!)&'$A+,,9,%:!$90%A!)&#209$:'!$%)!+,',$+-(,+'!$'!:0!;(,:(,+!0+!%0:!

:(,! .>! X0/%-&2Q'! +0:$:&%A! 1+,'&),%-3! -$%! 8,! $%! &%=2/,%:&$2! #2$:=0+9! =+09! ;(&-(! :0!

,==,-:!#02&-3!-($%A,M!C0:(N!:(,!-$#$-&:3!=0+!#+0W,-:&%A!&%=2/,%-,!)/+&%A!$!'(0+:!$90/%:!

0=! :&9,!$%)!:(,!':+$:,A&,'! :($:! :(,!-0/%:+&,'!(02)&%A!:(,!+0:$:&%A!1+,'&),%-3!/',!$+,!

+,-/++,%:!:0#&-'!$90%A!:(0',!;(0!$::,9#:!:0!'(,)! 2&A(:!0%!:(&'!),8$:,M!D'! &:!;&22!8,!

#+,',%:,)! &%! :(&'! -($#:,+N! '09,!?&,;!%$:&0%$2&:3! $'! $%! &%'/+90/%:$82,!08':$-2,! &%! $!

-0/%:+3Q'! ,==0+:'! =0+! $''/9&%A! $! %,/:+$2! ':$%-,M! `:(,+'! ',,! -0%':+$&%:'! &%! :(,! '(0+:!

$90/%:!0=!:&9,{0%23!'&L!90%:('{0=!:(,!+0:$:&%A!1+,'&),%-3N!$%)!':&22!0:(,+'!08',+?,!

:($:! :(,! ":$:,Q'! +02,! &'! )&9&%&'(&%A! ;(&2,! :(,! 0%,! 0=! :(,! ./+0#,$%! &%':&:/:&0%'! &'!

#+0A+,''&?,23! &%-+,$'&%AM! _,?,+:(,2,''N! ),'#&:,! :(,! 7+,$:3! 0=! @&'80%N! :(,! +0:$:&%A!

1+,'&),%-3!&'!$!=/%-:&0%!:($:!($'!%0:!)&'$##,$+,)M!!

7(&'! -($#:,+! ,L$9&%,'! :(,! ,L:,%:! :0!;(&-(! *+$%-,! $%)! "#$&%!;,+,! &%=2/,%:&$2! )/+&%A!

:;0!#,+&0)'!&%!.>!(&':0+3S!:(,!"#$%&'(!1+,'&),%-3!0=!4556!$%)!:(,!*+,%-(!1+,'&),%-3!

0=! EFFaM! 7(,!.>!;$'! '/8':$%:&$223!)&==,+,%:! &%!4556!$%)!EFFaM!T(,%!"#$&%!$''/9,)!

:(,! +0:$:&%A! 1+,'&),%-3N! :(,! .>! ($)! 0%23! 4E! 9,98,+! ':$:,'S! $! =$-:! :($:! =$?0/+,)!

"#$&%Q'!$8&2&:3!:0!&%=2/,%-,!:(,!0/:-09,'M!b%!EFFaN!(0;,?,+N!*+$%-,!$''/9,)!:(,!+02,!

&%!$%!.>!-09#0',)!0=!Ee!9,98,+!':$:,'M!!_,?,+:(,2,''N!:(,!+,$'0%!=0+!($?&%A!',2,-:,)!

:(,',! :;0! -$','! &'! 2&%U,)! :0! :(,! 9$&%! 08W,-:&?,! 0=! :(&'! +,',$+-(S! :(,! -09#$+$:&?,!

$##+0$-(N!;(&-(!&'!8$',)!0%!,9#203&%A!:(,!o90':!'&9&2$+!9,:(0)pN!$'!#+,',%:,)!&%!:(,!

:(,0+,:&-$2! =+$9,;0+UM!D''/9&%A!:($:! :(,+,!;,+,!+,9$+U$82,!)&==,+,%-,'! &%! :,+9'!0=!

08W,-:&?,'N! -0%:,L:! 0+! -$#$-&:&,'N! :(,',! :;0! #+,'&),%-&,'! +,#+,',%:,)! $%! &9#0+:$%:!

909,%:!0=!H,)&:,++$%,$%!#02&-3!),?,20#9,%:M!C0:(!-0/%:+&,'!'/--,,),)!&%!2$/%-(&%A!

$! %,;! ./+0OH,)&:,++$%,$%! &%&:&$:&?,N! 80:(! ($)! :;0! %0:0+&0/'! 1+,9&,+'! ;&:(! $! ?,+3!



*&&!
!

'#,-&=&-! 2,$),+'(&#! ':32,N! $%)! )/+&%A! 80:(! #+,'&),%-&,'N! :(,! H,)&:,++$%,$%! ;$'!

#+,',%:,)!$'!:(,!A+,$:,':!#+&0+&:3!:($:!+,</&+,)!%$:&0%$2!$%)!&%:,+%$:&0%$2!$::,%:&0%M!!

7(&'! -($#:,+! 8/&2)'! /#0%! -/++,%:! :(,0+,:&-$2! ),8$:,'M! D%! 0?,+?&,;! 0=! :(,',! ),8$:,'!

;&22!8,!#+,',%:,)N!$20%A!;&:(!$%!$::,9#:!:0!&),%:&=3!:(,!=/%-:&0%'!$%)!9,$%'!83!;(&-(!

:(,!#+,'&),%-&,'!0=!4556!$%)!EFFa!',:!,$-(!+,'#,-:&?,!-0/%:+3Q'!#+&0+&:&,'M!7(,!$&9!0=!

:(&'! -($#:,+! &'! %0:! :0! #+0?&),! $%! $2:,+%$:&?,! :(,0+,:&-$2! ,L#2$%$:&0%N! 8/:! +$:(,+! :0!

&),%:&=3! :(0',! $-:&0%'!;(,+,! *+$%-,! $%)! "#$&%! ,==,-:&?,23! h0+! &%,==,-:&?,23i! /',)! :(,!

1+,'&),%-3!:0!$)?$%-,!:(,&+!%$:&0%$2!&%:,+,':'M!!

IUG(( */-( -"#+!-)&( !#-$%.-&>%-$( )$( +!!+#*"&%*%-$( D+#( !+,%>P(
-&*#-!#-&-"#$/%!(#-')#.%&'(*/-(0-.%*-##)&-)&((

D'!'/AA,':,)!,$+2&,+!&%!:(&'!)&'',+:$:&0%N!:(,!.>!&'!$!-098&%$:&0%!0=!&%:,+A0?,+%9,%:$2!

$%)!'/#+$%$:&0%$2!80)&,'M!b%!=0+,&A%!#02&-3N!:(,!9&L!0=!:(,',!:;0!)&9,%'&0%'!($'!8,,%!

$!-0%':$%:!'0/+-,!0=!),8$:,!$%)!)&'-/''&0%M!*0+!H0%$+N!0%,!0=!:(,!+,$'0%'!&'!:($:!:(,!

.>Q'! &%':&:/:&0%$2! =+$9,;0+U!$220;'!-0/%:+&,'!$%)!:(,!X099&''&0%!:0!o-($%%,2p!:(,&+!

)&==,+,%:! $'#&+$:&0%'! :(+0/A(! $%! ,L,+-&',! &%! -09#+09&',M! P0;,?,+N! :(,! .>Q'!

&%':&:/:&0%$2! =+$9,;0+U! &'! $2'0! $! 2&9&:$:&0%! o8,-$/',! 0=! &:'! ,'',%:&$2! =/%-:&0%! $'! $!

-2,$+&%AO(0/',! 0=! &%:,+,':'p! hH0%$+N! 455aS! 64iM! H0%$+Q'! -0%-2/'&0%! &'! ,-(0,)! 83!

"$%A,'!BQD8$)&,N!;(0! $2'0! #0&%:'! 0/:! :($:! o,$-(! 0=! :(,',! -0%:,%)&%A! ?&'&0%'! 0=! :(,!

%,;!./+0#,!',,U'!:0!#/22! :(,!.>!:0;$+)'! &:'! =0-/'!83!'(&=:&%A!:(,!.>Q'!$::,%:&0%!$%)!

-022,-:&?,! $-:&0%'! :0;$+)'! :(,! +,'#,-:&?,! :,+9'! 0=! +,=,+,%-,! 0%! &:'! $A,%)$p! h"$%A,'!

BQD8$)&,N!455aS!a6OafiM!!

"09,!,L$9#2,'! 0=! +,A&0%$2! $A,%)$'! $+,S! :(,!I,+9$%!0%,N!;(&-(! =0-/','! 0%!X,%:+$2!

$%)! .$':,+%! ./+0#,u! :(,! "#$%&'(N! *+,%-(N! $%)! b:$2&$%! $A,%)$'N! ;(&-(! $+,! 90+,!

&%:,+,':,)! &%! :(,! H,)&:,++$%,$%u! $%)! =&%$223N! :(,! >^! 0+&,%:$:&0%N! ;(&-(! -0%:$&%'! $!

;&),+! $%)! 90+,! -09#+,(,%'&?,! ?&'&0%! &%':,$)! 0=! $! #/+,23! +,A&0%$2! $##+0$-(M!

_0%,:(,2,''N! :(,! (&':0+&-$2! +,-/++,%-,! 0=! :(,',! $A,%)$'! '(0/2)! %0:! &9#23! :($:N! 0%!

0--$'&0%'N!0:(,+!9,98,+!':$:,'!)0!%0:!:+3!:0!+,0+&,%:!:(,9u!$%!,L$9#2,!0=!:(&'!;$'!&%!

EFF6! ;(,%! ";,),%! $''/9,)! $! 90+,! $-:&?,! +02,! &%! :(,! H,)&:,++$%,$%M! D%0:(,+!

,L$9#2,!;$'! &%!455aN!;(,%!:(,!>^N!;(&-(!(,2)!:(,!+0:$:&%A!1+,'&),%-3N!#$&)! 2&9&:,)!

$::,%:&0%!:0!:(,!-/2:/+$2!$%)!'0-&$2!=0-/'!$+,$!0=!:(,!C$+-,20%$!1+0-,''u!$:!:($:!:&9,N!

:(,!>^!0##0',)!:+$),! 2&8,+$2&'$:&0%N!;(&-(!;$'!9/-(!90+,!+,2,?$%:!:0!:(,!>^Q'!0;%!



*&'!
!

H,)&:,++$%,$%! $A,%)$! hc0/%A'N! 4555S! 4GiM! 7(&'! &'! /%),+':$%)$82,N! -0%'&),+&%A! :(,!

>^Q'! :+$)&:&0%$2! #02&:&-'! :0;$+)! :(,! +,A&0%M! 7(,! >^! ($'! 8,,%! 90+,! -0%-,+%,)! 0?,+!

,-0%09&-! :+$),! 0+! ',-/+&:3! :($%! -/2:/+$2! &''/,'{
e4
!$! :0#&-! %0:! $'! =0-/',)! /#0%! &%!

"0/:(,+%!./+0#,$%!-0/%:+&,'!=0+!(&':0+&-N!-/2:/+$2N!$%)!A,0A+$#(&-!+,$'0%'M!P0;,?,+N!

:(,!H&))2,!.$':!;$'!$!(&A(!#+&0+&:3!=0+!:(,!>%&:,)!^&%A)09N!;(&-(!(,2#'!:0!,L#2$&%!:(,!

90),+$:,! C+&:&'(! &%:,+,':! &%! :(,! C$+-,20%$! 1+0-,''N! $2:(0/A(! :(,+,!;$'N! $)9&::,)23N!

2,''!&%:,+,':!$:!:($:!:&9,!&%!:(,!H&))2,!.$':!:($%!:(,+,!;$'!&%!:(,!H$A(+,8M!

7(,!./+0#,$%!X0/%-&2!9$3!8,!),=&%,)!$'!$!(38+&)!&%':&:/:&0%M!`%!:(,!0%,!($%)N!&:!&'!$!

80)3!0=!-022,-:&?,!.>!:$'U!=0+-,'u!0%!:(,!0:(,+!($%)N!&:!&'!:(,!#+0)/-:!0=!:(,!),'&+,'!0=!

9,98,+! ':$:,'Q! A0?,+%9,%:'M! 7(,! ./+0#,$%! X0/%-&2Q'! 9$&%! $''&A%9,%:! -0%'&':'! 0=!

%,A0:&$:&%A! #+0#0'$2'! =0+! :(,! .>u! #+0#0'$2'! ;(&-(N! ?,+3! 0=:,%N! -09,! =+09! :(,!

./+0#,$%! X099&''&0%M! 1+0#0'$2! %,A0:&$:&0%! 9$3! 0--/+! ,&:(,+! 8,-$/',! :(,!

X099&''&0%!:$U,'!:(,!&%&:&$:&?,N!0+!8,-$/',!:(,!X0/%-&2!($'!$'U,)!:(,!X099&''&0%!:0!

)+$=:!$!)0-/9,%:! &%!$!#$+:&-/2$+! '/8W,-:!$+,$M!T(,%! :(,!X099&''&0%! :$U,'! :(,! 2,$)N!

:(,! #+0-,''! 0=! ),2&8,+$:&0%! &'! '($+,)! 8,:;,,%! :(,! X0/%-&2! $%)! :(,! ./+0#,$%!

1$+2&$9,%:N! 2,$?&%A! +009!=0+!%,A0:&$:&0%'!$90%A!-0$2&:&0%'!,L&':&%A!$90%A!0+!$-+0''!

)&==,+,%:!&%':&:/:&0%'!$%)!9,98,+!':$:,'M!!

X0990%23N! :$'U! #$+:&-&#$%:'! $+,! %0:! :(,! (,$)'! 0=! ':$:,N! 8/:! +$:(,+!9&%&':,+'! 0=! :(,!

'/8W,-:! $+,$'! 0=! :(,! &%&:&$:&?,! $:! ($%)M! P0;,?,+N! 0?,+! :&9,N! ',?,+$2! '#,-&$2&',)! $%)!

:(,9$:&-! A+0/#'!($?,!,9,+A,)!;&:(&%! :(,!X0/%-&2! 0=! :(,!./+0#,$%!>%&0%! :($:!),$2'!

;&:(! =0+,&A%N! ,-0%09&-N! $%)! =&%$%-&$2! $==$&+'! h.-0=&%iN! W/':&-,! $%)! (09,! $==$&+'! hYPDiN!

$A+&-/2:/+,N!,:-M!7(,!%/98,+!0=!o;0+U&%A!A+0/#'p!($'!8,,%!-0%'&),+$823!+,)/-,)!0?,+!

:&9,u! :0)$3N! /%),+! :(,! @&'80%! 7+,$:3N! ;(,+,! &9#0+:$%:! 90)&=&-$:&0%'! ($?,! 8,,%!

&%:+0)/-,)N!4F!)&==,+,%:!-0%':,22$:&0%'!,L&':!h./+0#,$%!X0/%-&2iM!b=!$!(&,+$+-(3!,L&':,)N!

:(,!I,%,+$2!D==$&+'!X0/%-&2!hIDXiN!-09#0',)!0=!*0+,&A%!H&%&':,+'N!;0/2)!8,!:(,!',%&0+!

-0/%-&2M!7(,!+,$'0%!=0+!:(&'!#+,,9&%,%-,!2&,'!0%!:(,!$''/9#:&0%!:($:!*0+,&A%!H&%&':,+'!

($?,!$!-00+)&%$:&%A!+02,!&%'&),!:(,&+!+,'#,-:&?,!A0?,+%9,%:'M!*0+,&A%!H&%&':,+'!-$%%0:!

$2;$3'! )&-:$:,! #02&-3! ),-&'&0%'! =0+! 1+&9,! H&%&':,+'N! 8/:! :(,3! ($?,! 8,-09,! 90+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'*!R06621@02!@50-.1!5;.!./4.!:;6.;746!4:.0G0.<!941!122-!41!a;0.2!0>@57.4-.3!?;.!0.!941!?2602G2A!./4.!./01!
941! ?20-H! 4AA72112A! ./75;H/! ./2! Z70.01/! X5;-:06C! K/272! 941! 2-5;H/1:2@.0:01>! ./4.! >;6.064.2746!
:;6.;746! :55@274.05-!95;6A! ?2! F;1.! 4! .4680-H! 1/5@3! 5B!9/0:/! ./272!9272! @62-.<! 46724A<! LQ2715-46!
:5>>;-0:4.05-S!



*&(!
!

&%?02?,)N!$%)!&%!'09,!$+,$'!:(,3!+,9$&%!:(,!9$&%!),-&'&0%O9$U,+'!hT$22$-,N!EFFF!&%!

T$22$-,N! T$22$-,N! EFFFS! 4fO4eiM! D'! 0/:2&%,)! &%! #+,?&0/'! -($#:,+'N! :(&'! ',%&0+&:3! &'!

-0%'&':,%:!;&:(!:(,!&),$!:($:!9,98,+!':$:,'!$+,!':&22!+,:&-,%:!:0!-,),!:(,&+!'0?,+,&A%:3!

&%!=0+,&A%!$==$&+'!9$::,+'M!

b%!0+),+!:0!#+,#$+,!9&%&':,+&$2!9,,:&%A'N!$!%/98,+!0=!-099&::,,'!$%)!;0+U&%A!A+0/#'!

$+,! &%?02?,)u! :(,! 90':! &9#0+:$%:! 0=! :(,',! &'! :(,! X099&::,,! 0=! 1,+9$%,%:!

\,#+,',%:$:&?,'! hX`\.1.\iM! b:! &'! -09#0',)!0=! +,#+,',%:$:&?,'! 0=! :(,!9,98,+! ':$:,'!

;(0! ($?,! :(,! +$%U! 0=! $98$''$)0+'! :0! :(,! ./+0#,$%! >%&0%M! X`\.1.\! &'! $! ?,+3!

&9#0+:$%:!),-&'&0%O9$U&%A! A+0/#N! $'! &:! &'! $! =0+/9! =0+!)&$20A/,N!#02&:&-$2! -0%:+02N! $%)!

#+,2&9&%$+3!'-+/:&%3!0=!:(,9$:&-!)0''&,+'M!!

1+&0+!:0!:(,!@&'80%!7+,$:3N!:(,!+0:$:&%A!1+,'&),%:!'#0U,!0%!8,($2=!0=!:(,!X0/%-&2!;(,%!

),$2&%A!;&:(!.>!&%':&:/:&0%'!$%)!0:(,+!./+0#,$%!$%)!&%:,+%$:&0%$2!#$+:%,+'M!b%!#+$-:&-,N!

:(&'!9,$%:!:($:!:(,!./+0#,$%!X099&''&0%!$%)!:(,!+0:$:&%A!.>!1+,'&),%:!0=:,%!;0+U,)!

:0A,:(,+! &%! :(0',!$+,$'! &%!;(&-(!./+0#,!$%)!9,98,+!':$:,'!'($+,!'0?,+,&A%:3M! !7(&'!

&%:,+$-:&0%!($'!8,,%!:(,!'/8W,-:!0=!%/9,+0/'!$-$),9&-!),8$:,'N!9$%3!0=!;(&-(!+$&',!

:(,!</,':&0%!0=!(0;!9/-(!%$:&0%$2!A0?,+%9,%:'! &%=2/,%-,! :(,!.>!)/+&%A! :(,&+! '(0+:!

#+,'&),%-&,'M! T(&2,! :(,! X0/%-&2! &'! -0990%23! ),=&%,)! $'! $%! &%:,+A0?,+%9,%:$2!

=+$9,;0+UN! '09,! $/:(0+'! -2$&9! :($:! $2:(0/A(! &:! o9$3! %0:! h3,:i! 8,! $! '/#+$%$:&0%$2!

&%':&:/:&0%! &%! &:'! 0;%! +&A(:N! &:! -,+:$&%23! ($'! 90?,)! 0%! =+09! 8,&%A! #/+,23! $! '&:,! 0=!

),-&'&0%O:$U&%A! $%)! :(,! =0+/9! =0+! 8$+A$&%&%A! $90%A! +,#+,',%:$:&?,'! 0=! %$:&0%$2!

A0?,+%9,%:'p! hX(+&':&$%',%N! EFF4S! 4GfiM! 7(&'! &'! #$+:&-/2$+23! -2,$+! &%! :(,! #,+&0)!

=0220;&%A!:(,!&9#2,9,%:$:&0%!0=!:(,!@&'80%!7+,$:3M!7(,!?&'&8&2&:3!$%)!-$#$-&:&,'!0=!:(,!

+0:$:&%A! 1+,'&),%-3! ($?,! 8,,%! '&A%&=&-$%:23! )&9&%&'(,)! '&%-,! :(,%M! _,?,+:(,2,''N! =0+!

:(,! :;0! -$',! ':/)&,'! &%! :(&'! -($#:,+N! :(,! +0:$:&%A! 1+,'&),%-3! 0=! :(,! .>! ($)! $%!

&9#0+:$%:!$%)!$-:&?,!+02,M!

D! -,+:$&%! #$::,+%! 0=! '0-&$2&'$:&0%! 8$',)! 0%! &%'&),+! +,2$:&0%'! $%)! -0%':$%:! ./+0#,$%!

,L-($%A,'! (,2#'! :(,! :0#O)0;%! ./+0#,$%&'$:&0%! &%! '09,! $+,$'! ;(,+,! ),$2&%A! ;&:(!

-,+:$&%!),-&'&0%'!;0/2)!($?,!8,,%!)&==&-/2:!:0!$--,#:!=0+!'09,!-0/%:+&,'!$:!:(,!%$:&0%$2!

2,?,2M! >2:&9$:,23N! :(,!9&%&':,+'! $+,! =&+':! $%)! =0+,90':! 0==&-&$2'! &%! :(,&+! 0;%! %$:&0%$2!

A0?,+%9,%:'u!:(/'N!$%)!&:'!9$&%!:$'U! &'N!A,%,+$223N!#/+'/,)!&%! 2&%,!;&:(!:(,&+!%$:&0%$2!

#+&0+&:&,'!hT$22$-,N!EFFFN!&%!T$22$-,N!T$22$-,N!EFFFS!45iM!P0;,?,+N!:(,!C+/'',2&'$:&0%!&'N!



*&)!
!

:(,%N! $%!,2,9,%:! :0! -0%'&),+N! =0+! o;(&2,! 203$2:3! '(&=:'!($?,!%0:!0--/++,)N!)&#209$:'Q!

,==0+:'!:0!9$&%:$&%!:(,&+!-+,)&8&2&:3!$%)!+,#/:$:&0%!;&:(&%!:(,!A+0/#!$%)!:0!=0220;!:(,!

R+/2,'!0=! :(,!A$9,Q!9&A(:!':&22! 2,$)!:0!),?&$:&0%'! =+09!:(,!0+&A&%$2!9$%)$:,p! hY/%-0'N!

1090+'U$N! EF44S! 444FiM! 7(,+,=0+,N! 9,98,+! ':$:,'Q! =,$+! 0=! 0?,+-09&%A! :(,!

&%:,+A0?,+%9,%:$2!$##+0$-(!$%)!,':$82&'(&%A!$!#,+9$%,%:!8/+,$/-+$-3!&%!C+/'',2'!&'N!

:0! -,+:$&%! ,L:,%:N! +,$2M! ! >%'/+#+&'&%A23N! :(,',! )3%$9&-'! 0=! 8$+A$&%&%A! ($?,! 2,)! '09,!

$/:(0+'! :0! :(&%U! :($:! :(,! oX0/%-&2! %0:! 0%23! 2$-U'! :+$%'#$+,%-3N! 8/:! ($'! #0'&:&?,23!

,98+$-,)!',-+,-3!$'!#$+:!0=!&:'!+0/:&%,!;0+U!#+$-:&-,p!hX(+&':&$%',%N!EFF4S!4GfiM!

7(,!;,&A(:! 0=! .>!9,98,+! ':$:,'! -$%! 8,! -09#$+,)! 83! ,L$9&%&%A! -,+:$&%! $'#,-:'! 0+!

=,$:/+,'!0=!.>!0#,+$:&0%'M!1,+($#'!0%,!0=!:(,!90':!08?&0/'!=,$:/+,'!:0!-0%'&),+!&'!:(,!

?0:&%A!'3':,9M!T&:(!:(,!&%:+0)/-:&0%!0=!:(,!</$2&=&,)!9$W0+&:3!?0:,!hÖHgi!&%!455eN!:(,!

;,&A(:! 0=! :(,!9,98,+! ':$:,'!;$'!9,$'/+,)! $--0+)&%A! :0! :(,&+! #0#/2$:&0%N! $%)! :(&'!

&%=2/,%-,)!-0$2&:&0%O8/&2)&%A!8,:;,,%!9,98,+!':$:,'M!*0+! &%':$%-,N!"#$&%!($'!Ee!$%)!

*+$%-,!($'!E5!?0:,'!0/:!0=!G6E!?0:,'M!D'!:(,!./+0#,$%!>%&0%!($'!8,,%!,%2$+A,)N!:(&'!

'3':,9!($'!8,,%!-0%':$%:23!-($22,%A,)!83!:(,!9,98,+!':$:,'!:($:!;,+,!20'&%A!#0;,+M!

*+09!B,!I$/22,!:0!DJ%$+N!:(,!':+/AA2,!:0!U,,#!$!A00)!+,#+,',%:$:&?,!2,?,2!($'!8,,%!$!

9$::,+! 0=! (&A(! #02&:&-'N! ,'#,-&$223! &%! :(,! -$',! 0=! "#$&%N! ;(&-(! ($'! 0=:,%! '0/A(:! :0!

$-(&,?,! :(,! '$9,! &%=2/,%-,! $'! :(,! o8&A! 0%,'p! h.2! 1$['N! 4F!B,-,98,+! EFFFiM! 7(&'! ($'!

-+,$:,)! :(,! -0%)&:&0%'! :0! &%:+0)/-,! $! %,;! ),8$:,! $90%A! :(0',! ;(0! 8,2&,?,! :($:!

'9$22,+!9,98,+!':$:,'!($?,!&%-+,$',)!:(,&+!2,$),+'(&#!-$#$-&:&,'!$%)!$+,!&%-+,$'&%A23!

A$&%&%A! &%=2/,%-,! hB,%%&'0%N! EF4GiN! $%)! :(0',!;(0! $+A/,! :($:! 2$+A,+!9,98,+! ':$:,'!

:,%)!:0!',:!:(,!=+$9,;0+U!&%!./+0#,$%!X0/%-&2!%,A0:&$:&0%'{,'#,-&$223!&%!:(,!-$',!0=!

*+$%-,N! I,+9$%3N! $%)! :(,! >^! h7$228,+AN! EFFaS! f54iM! 7(,',! -0/%:+&,'! ,&:(,+! ',:! :(,!

:,+9'! ;&:(&%! ;(&-(! $A+,,9,%:'! 9/':! 8,! #/+'/,)N! 0+! &=! :(,3! +,$-(! $! -0990%!

/%),+':$%)&%AN!&:!&'!,L:+,9,23!)&==&-/2:!:0!$-(&,?,!)&==,+,%:!0/:-09,'M!

7(,!+0:$:&%A!1+,'&),%-3!&'!:(,!0%23!./+0#,$%!0==&-,!:($:!&'!':+&-:23!,A$2&:$+&$%!8,-$/',!

:(,! +0:$:&0%! ,L&':'! %0! 9$::,+! :(,! '&J,! 0+! :(,! ;,&A(:! 0=! :(,! -0/%:+3! hH$A%,::,N!

_&-02$&)&'N! EFFGS! eiM! 7(&'! &'! &%! :,+9'! 0=! $''/9&%A! :(,! $''&A%9,%:! 0=! :(,! +0:$:&%A!

1+,'&),%-3N! $2:(0/A(! ,$-(! -0/%:+3Q'! -$#$-&:&,'! $%)! +,'0/+-,'! 9$3! A+,$:23! )&==,+M!

P0;,?,+N! -0%'&),+&%A! :(,!,A$2&:$+&$%!':$+:&%A!#0&%:N! '09,!'9$22!9,98,+!':$:,'!;,+,!

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



*'+!
!

,</$2&:3!$90%A!9,98,+!':$:,'!hC/%',N!EFF5S!EaiM!!*0+!:(,!:(,%!X099&''&0%,+!*,++,+0O

T$2)%,+N!A&?&%A!/#!:(,!+0:$:&%A!1+,'&),%-3!;$'!$2'0!$!+&'UN!$'!o&:!y;$'z!%0:!'0!A00)!:0!

-0%-,%:+$:,!'0!9/-(!0%!0%,!#,+'0%!$%)!:0!,':$82&'(!'/-(!':+0%A!-,%:+$2&'$:&0%M!D=:,+!

$22N!;,! $+,! $! ./+0#,! -0%'&':&%A! 0=!9$%3! &%)&?&)/$2! ':$:,'N! $%)! b! :(&%U! :(&'! '(0/2)! 8,!

:$U,%!&%:0!$--0/%:p!hCCX!_,;'N!4f!Y$%/$+3!EFFGiM!b%!0##0'&:&0%N!:(,!8&AA,':!-0/%:+&,'N!

2,)! 83! DJ%$+N! C2$&+N! $%)! X(&+$-! h:(,! DCX! #+0#0'$2! ;(&-(! 2$:,+! 8,-$9,! :(,! *+$%-0O

I,+9$%!#+0#0'$2iN!),=,%),)!:(,!&),$!0=!$!#,+9$%,%:!1+,'&),%:M!7(,!$##0&%:9,%:!0=!$!

1,+9$%,%:!1+,'&),%:! =&%$223!0--/++,)!#/+'/$%:! :0! :(,!@&'80%!7+,$:3N!$%)!$22!9,98,+!

':$:,'!($?,!20':!#$+:!0=!:(,&+!+,'#0%'&8&2&:&,'!$%)!=/%-:&0%'M!!

I,%,+$223!'#,$U&%AN!$%)!$2:(0/A(!:(,+,!&'!%0!)&+,-:!9$##&%AN!o8&A!':$:,'!:,%)!:0!=$?0/+!

:(,!X0/%-&2!;(,+,! :(,3! -$%!90+,! ,$'&23!;&,2)! :(,&+! #0;,+M! C3! -0%:+$':N! '9$22! ':$:,'!

:,%)! :0! -($9#&0%! :(,! X099&''&0%! $'! :(,! A/$+)&$%! 0=! :(,! R-0990%! &%:,+,':Qp!

hH$A%,::,N! _&-02$&)&'N! EFFGS! EiM! 7(&'! -0%-,#:! 0=! 8$2$%-,! &'! -20',23! 2&%U,)! :0! :(,!

-$#$-&:&,'! :0! &%=2/,%-,! :(,!),?,20#9,%:'!)/+&%A! :(,! +0:$:&%A!1+,'&),%-3N! $%)!0%,!0=!

:(,!90':!?&'&82,!:002'!&'!:(,!-$#$-&:3!:0!',:!:(,!#02&:&-$2!$A,%)$M!DA,%)$O',::&%A!;$'!$!

-022$80+$:&?,! #+0-,''! 8,:;,,%! :(,! )&==,+,%:! .>! &%':&:/:&0%'! $%)! :(,! +0:$:&%A!

1+,'&),%-3M! C,=0+,! :(,! @&'80%! 7+,$:3!;$'! ,%$-:,)N! :(,! -0/%:+3! (02)&%A! :(,! +0:$:&%A!

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

#02&:&-'M! D! -09#2&-$:&%A! =$-:0+!;$'! :($:! ,$-(! -0/%:+3Q'! ',9&$%%/$2! 1+,'&),%-3! -0/2)!

%0:!:+/23!',:!$%!$A,%)$!=+09!'-+$:-(N!&%':,$)!+,23&%A!:0!$!A+,$:!,L:,%:!0%!:(,!;0+U!0=!

:(,!#+,?&0/'!$)9&%&':+$:&0%M!7(,!-0%:&%/&:3!;$'N! :(,+,=0+,N!$''/+,)!83!9,$%'!0=! :(,!

:+0&U$N!-09#0',)!83!:(,!#+,?&0/'!$%)!'/8',</,%:!1+,'&),%-3!0=!:(,!X0/%-&2M!7(&'!=$-:!

($'!8,,%! +,&%=0+-,)!$=:,+! @&'80%!;&:(! :(,! &%:+0)/-:&0%!0=! :(,!7+&0M!P0;,?,+N! -,+:$&%!

$-:&0%'! :($:! +,</&+,! :(,! #$+:&-&#$:&0%! 0=! 80:(! $! (,$)! 0=! ':$:,! $%)! :(,! #,+9$%,%:!

1+,'&),%:! o-+,$:,! $! -,+:$&%! $98&A/&:3! ;&:(! +,A$+)! :0! :(,! )&?&'&0%! 0=! +,'#0%'&8&2&:&,'!

8,:;,,%!:(,!#,+9$%,%:!$%)!+0:$:&%A!-($&+'p!hC$:0+3N!1/,::,+N!EF4GS!5aiM!b:!'(0/2)!8,!

%0:,)! :($:! 8,=0+,! $%)! $=:,+! :(,! :+0&U$N! :(,! +0:$:&%A! 1+,'&),%-3! ($)! &:'! -+&:&-'M! *0+!

.?,+:'N! &:!;$'! &%-+,$'&%A23!$%!08':$-2,! :0!),?,20#&%A!$!90+,! +08/':! -0990%! =0+,&A%!

#02&-3! h.?,+:'N! EFF4iN! $%)! =0+! 0:(,+'N! :(,! :+&0! o&'! $! W0U,p! $:! 2,$':! ;(,%! :(+,,! ?,+3!

)&==,+,%:! -0/%:+&,'! ;&:(! %0! -0990%! $A,%)$'! -0&%-&),)! &%! :(&'! A+0/#N! 2&U,! ;&:(! :(,!

',-0%)!:+&0!=0+9,)!83!102$%)N!B,%9$+UN!$%)!X3#+/'!h./+D-:&?N!E4!B,-,98,+!EF44iM!!



*'*!
!

T(,%! '#,-&$2&':'! ($?,! $))+,'',)! :(,! -0%-,#:! 0=! ./+0#,$%! X0/%-&2! 2,$),+'(&#N! :(,+,!

($'!8,,%!$!),8$:,!0?,+!$'',''9,%:'!0=!:(,!,L:,%:!0=!&:'!&%=2/,%-,M!H0':!0=!:(,!$%$23':'!

($?,! ?&,;,)! :(,! 1+,'&),%-3! $'! $%! 0##0+:/%&:3! =0+! -0/%:+&,'! :0! #+0W,-:! :(,&+!

#+,=,+,%-,'N!8/:!'-(02$+'!($?,!$2'0!'/AA,':,)!:($:!+009!=0+!&%=2/,%-,!;$'!?,+3!2&9&:,)!

)/,! :0! -0%':+$&%:'! '/-(! $'! :(,! '(0+:! :,+9! 0=! :(,! #0':! 0+! :(,! $)9&%&':+$:&?,! -($+A,!

h_/A,%:N! 4556u! g,+8,U,! $%)! g$%! ),! g00+),N! 455diM! B,;0':! ),=&%,)! :(,! +0:$:&%A!

1+,'&),%-3!$'!:(,!d"*&!1(&+9#-#)*'&+(&'!1%:1#"X!h+,'#0%'&8&2&:3!;&:(0/:!#0;,+i!hB,;0':N!

45adS!G4iM!b%!0##0'&:&0%N!0:(,+!$%$23':'!($?,!08',+?,)!:($:!:(,!1+,'&),%-3N!&%!=$-:N!($)!

A+,$:!#0:,%:&$2!:0!&%=2/,%-,!.>!$A,%)$O',::&%A!hC/%',N!EFF5u!7$228,+AN!EFFGN!7(09'0%N!

EFFaiM!

D2:(0/A(!$A,%)$O',::&%A!-$#$8&2&:&,'!($?,!8,,%!:(,!$+,$!+,-,&?&%A!:(,!90':!$-$),9&-!

$::,%:&0%! &%! :,+9'! 0=! $%$23'&%A! 1+,'&),%:&$2! #+&0+&:&,'! hD2,L$%)+0?$N! 7b99,+9$%'N!

EF4Gu!1+&%-,%N!EFFeu!1022$-UN!HMDMN!455eiN!:(,+,!$+,!:;0!0:(,+!,</$223!&9#0+:$%:!:3#,'!

0=!&%=2/,%-,!:($:!;&22!8,!&%?,':&A$:,)!&%!:(&'!+,',$+-(M!7(,',!$+,S!$A,%)$O':+/-:/+&%AN!0+!

;(0! ),$2'! ;&:(! &''/,'! $2+,$)3! 0%! :(,! $A,%)$u! $%)! $A,%)$! ,L-2/'&0%N! ;(&-(! &'! :(,!

#+0-,''!0=!),2&8,+$:,23!+,90?&%A!:0#&-'!=+09!:(,!$A,%)$!h7$228,+AN!EFFGS!Eu!7(09'0%N!

EFFaS!65eO655iM!!

b%! $))&:&0%N! C/%',! &),%:&=&,'! )&==,+,%:! =/%-:&0%'! :($:! :(,! +0:$:&%A! 1+,'&),%-3! ($)! :0!

$''/9,! #+&0+! :0! :(,! ,%$-:9,%:! 0=! :(,! @&'80%! 7+,$:3M! 7(,! =/%-:&0%'! +,2$:,)! :0!

2,$),+'(&#! $+,S! '/89&:! 90%:(23N! $%%/$2N! $%)! 9/2:&O$%%/$2! ;0+U! #+0A+$99,'N! ',:!

X0/%-&2!$A,%)$'N!&%&:&$:,!#02&-&,'l),8$:,'N!9,)&$:,!)&?,+',!?&,;#0&%:'N!$%)!&%&:&$:,!:(,!

?0:&%A! #+0-,''! hC/%',N! EFF5S! GfiM! b%! :(,! %,L:! ',-:&0%N! :(,! $%$23'&'! 0=! :(,! "#$%&'(!

1+,'&),%-3! 0=! 4556! $%)! :(,! *+,%-(! 1+,'&),%-3! 0=! EFFa!;&22! =0-/'! 0%! :(+,,! 0=! :(,',!

:$'U'S!$A,%)$!9$%$A,9,%:!h&%-2/)&%A!$A,%)$O',::&%AN!':+/-:/+&%AN!$%)!,L-2/'&0%iN!:(,!

$8&2&:3!:0!9,)&$:,!)&?,+',!#,+'#,-:&?,'N!$%)!:(,!-$#$-&:3!:0!&%&:&$:,!#02&-&,'!0+!),8$:,'M!

7(,! +,$'0%! :0! =0-/'! '02,23! 0%! :(,',! :(+,,! $+,$'! #,+:$&%'! :0! :(,! ':/)3Q'! +,',$+-(!

08W,-:&?,'S!:0!,L$9&%,!2,$),+'(&#!':32,'!$%)!:(,!':+$:,A&,'!/',)!:0!,L,-/:,!:(,9M!!

7(,! -0/%:+3! (02)&%A! :(,! +0:$:&%A! 1+,'&),%-3! ;$'! $'U,)! :0! $-:! $'! $! %,/:+$2! 8+0U,+!

$-:0+u
eE
!(0;,?,+N! :(,! #02&-3! ,%:+,#+,%,/+! $##+0$-(N! $'! ),=&%,)! &%! :(,! :(,0+,:&-$2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'"!K/2!:5;-.7<!/56A0-H!./2!@7210A2-:<!/4A!.5!?75827!:5-12-1;1!4>5-H!./2!A0BB272-.!>2>?27!1.4.21C!
O592G273!0.!941!-5.!1;@@512A!.5!.482!10A21N!0-1.24A3!./272!2E01.2A!4-!2E@2:.4.05-!5B!-2;.7460.<C!



*'"!
!

=+$9,;0+UN!;$'! 0=:,%! ,9#203,)! 83! ,$-(! -0/%:+3! :0! ),?,20#! &:'! #+,=,+,%-,'! $%)! &:'!

0;%!&%&:&$:&?,'M!7(,+,=0+,N!:(,!-0%-,#:!0=!%,/:+$2&:3!;$'!-($22,%A,)!hC/%',N!EFF5S!dGO

deiM!T(&2,!:(,!-0/%:+3!(02)&%A!:(,!+0:$:&%A!1+,'&),%-3!9$3!($?,!8+0U,+,)! &%!$!90+,!

&9#$+:&$2! ;$3N! &%! 0:(,+! $+,$'! ;(,+,! ':+0%A! %$:&0%$2! &%:,+,':'! ;,+,! &%?02?,)N! :(,!

1+,'&),%-3!9$3!($?,!8,,%!':+0%A23!8&$',)!&%!&:'!$A,%)$O',::&%AM!C&AA,+!-0/%:+&,'!;,+,!

',,%!$'!2,''!;&22&%A!:0!$)0#:!$!%,/:+$2!8+0U,+O,%:+,#+,%,/+'(&#!h"-(;$+J,+N!EFFaS!GfeiS!

$!=$-:!:($:!9$3!($?,!8,,%!&%:,+#+,:,)!$'!$!#,+?,+',!#+$-:&-,N!=0+!o:00!0=:,%N!&%-09&%A!

#+,'&),%-&,'!y-0/2)!%0:z!+,'&':!$))&%A!:(,&+!#,:!#+&0+&:&,'!:0!:(,!X*"1!;0+U!#+0A+$99,M!

*&%2$%)N! =0+! ,L$9#2,N! &%'&':,)! )/+&%A! &:'! 4555! 1+,'&),%-3! :($:! :(,! .>! ),?,20#! %,;!

#02&-&,'! =0+! :(,! C$2:&-'! $%)! \/''&$! :(+0/A(! :(,! o_0+:(,+%!B&9,%'&0%Mp! hwi! "#$&%! ($'!

$2+,$)3! '&A%$2,)! :($:! &%! EFFE! &:! ;$%:'! :0! +,?&?,! :(,! =2$AA&%A! ./+0OH,)&:,++$%,$%!

#$+:%,+'(&#p!h.?,+:'N!EFF4iM!

P0;,?,+N!%0:! $22! &''/,'!;,+,! :(,! '$9,!;(,%! -0/%:+&,'!),=&%,)! :(,&+! $A,%)$'M! "09,!

;,+,!#$+:!0=!,L&':&%A!./+0#,$%!#02&-3!-0%:,L:'!$%)!9&A(:!($?,!-09,!/#!$/:09$:&-$223N!

3,:!0:(,+'!+,</&+,)!90+,!#2$%%&%AM!7(&'!;$'! 2&%U,)!:0!:(,!'&::&%A!1+,'&),%:Q'!-$#$-&:3!

:0!+$&',!$;$+,%,''!0%!$!A&?,%!:0#&-!:($:!9&A(:!($?,!2,)N!&%!:(,!,%)N!:0!$!%,;!),8$:,!0+!

,?,%! $! #02&-3! +,0+&,%:$:&0%M! "/-(! -$9#$&A%'! /'/$223! -099,%-,)! 8,=0+,! $! -0/%:+3!

$''/9,)!:(,!+02,!0=!:(,!1+,'&),%-3{'09,:&9,'!,?,%!3,$+'!8,=0+,!h1,:,+'N!455dS!4FiM!

P,%-,N! :(,! &%:+0)/-:&0%! 0=! :(,',! :0#&-'N! :(,! -0%:+02! 0=! &%=0+9$:&0%! :($:!;0/2)! (,2#!

':+/-:/+,! :(,! .>O;&),! $A,%)$N! $%)! :(,! #+02&=,+$:&0%! &%! #+0)/-&%A! )0-/9,%:'! ;,+,!

?,+3! &9#0+:$%:!)&#209$:&-! :002'M! !_,?,+:(,2,''N!9,98,+! ':$:,'! '/--,,)&%A! &%!#2$-&%A!

$%! &:,9!0%! :(,! ./+0#,$%! $A,%)$! &%! $! =0+9! :($:!;$'! %0:! :(,! #+,=,++,)!0%,!0+! ,?,%!

$--,#:$82,N!9/':!8,!-0/%:,)!$'!$!),=,$:!=0+!$!#02&-3!,%:+,#+,%,/+!h1,:,+'N!455dS!4EiM!!

7(,!$&9!0=!:(,!-$',!':/)&,'!&%!:(,!%,L:!',-:&0%!&'!:0!&),%:&=3!:(0',!$+,$'!;(,+,!*+$%-,!

$%)! "#$&%! $-:,)! $'! #02&-3! ,%:+,#+,%,/+'! +$:(,+! :($%! $'! %,/:+$2! #$+:&,'N! $%)! :0!

+,-0A%&',! :(0',! :002'! $%)! -$#$-&:&,'! =0+! &%=2/,%-&%A! :(,! $A,%)$! &%! :(,! =+$9,;0+U!0=!

:(,! #+,'&),%-&,'M! 7(&'! $8&2&:3! =0+! $A,%)$O',::&%A!;&22! 8,! $2'0! ,?$2/$:,)! :0A,:(,+!;&:(!

:(,! -$#$-&:3!0=! $! -0/%:+3! :0!#+,?,%:! '09,:(&%A!%0:! &%! 2&%,!;&:(! $! -0/%:+3Q'! %$:&0%$2!

&%:,+,':'!=+09!($##,%&%AN!$'!#+,',%:,)!&%!-($#:,+!4M!b%!$))&:&0%N!:(,!-0%'&':,%-3!$%)!

$A,%)$O',::&%A!0=! :(,!+0:$:&%A!1+,'&),%-3!;&22!8,!,L$9&%,)! &%!0+),+! :0! &),%:&=3! &=! :(,!

#02&-3! 0+&,%:$:&0%! ;$'! o0%23! &:'! #,:p! 0+! :(,+,! ;,+,! 0:(,+! ,2,9,%:'! :($:! 9$),! :(,!



*'#!
!

#02&-3! #+,?$&2M! 7(,! =+$9,;0+U! 0=! :&9,! +,',$+-(,)! (,+,&%! ;&22! %0:! 0%23! -0?,+! ,$-(!

-0/%:+3Q'!+,'#,-:&?,!1+,'&),%:&$2!:,+9'!8/:N!;(,%!+,2,?$%:N!:(,!90%:('l3,$+'!#+&0+!:0!

:(,',M!

70! -0%-2/),N! $''/9&%A! :(,! +0:$:&%A! 1+,'&),%-3! ;$'! $%! &9#0+:$%:! 909,%:! =0+! $%3!

-0/%:+3N! :(&'! -($#:,+!;&22! &),%:&=3! :(,! )&==,+,%:! :002'! :($:! ,$-(! 1+,'&),%-3! ($)! $:! &:'!

)&'#0'$2!$%)!(0;!80:(!-0/%:+&,'!/',)!:(,',!:002'!&%!:(,!#+,'&),%-&,'!0=!4556!$%)!EFFaM!

7(,!0+&,%:$:&0%!$%)!':+$:,A&,'!9$3!($?,!?$+&,)! =+09!0%,!-0/%:+3! :0!$%0:(,+N!8/:!$'!

#0&%:,)!0/:!83!^&+-(%,+N!o:(,!1+,'&),%-3!+,#+,',%:y,)z!$%!0##0+:/%&:3!:0!,&:(,+!+$&',!

:(,!#+0=&2,!0=!$!-0/%:+3N!A0?,+%9,%:!0+!2,$),+N!0+!:0!9$U,!$!'&A%&=&-$%:!#02&:&-$2!&9#$-:!

0%!X099/%&:3!#02&-&,'M!C/:! :(,+,!$+,!$2'0! +&'U'! :($:!,L#,-:$:&0%'! -$%%0:!8,! =/2=&22,)!

;&:(&%!:(,!2&9&:,)!:&9,!$?$&2$82,N!0+!:($:!0:(,+!9,98,+!':$:,'!$%)!.X!&%':&:/:&0%'!;&22!

8,!$%:$A0%&',)!83!:(,!-0%)/-:!0=!:(,!1+,'&),%-3p!h^&+-(%,+N!455ES!afiM!

IUJ(*/-($!)&%$/(!#-$%.-&>P(+D(*/-(-"(>+"&>%,(%&(GHHI(

7(,!1+,'&),%-3!0=!4556!;$'!:(,!',-0%)!=0+!"#$&%!'&%-,! &:'!$)(,'&0%!:0!:(,!./+0#,$%!

>%&0%M!*0+9,+!1+&9,!H&%&':,+!I0%JK2,J!($)!:0!),$2!;&:(!9$%3!)&==,+,%:!-+&','S!:(,!.>O

=&'(,+&,'!$A+,,9,%:!:($:!;$'!8,&%A!%,A0:&$:,)!&%!./+0#,N!;(&-(!($)!$!)&+,-:!&9#$-:!0%!

:(,! "#$%&'(! ,-0%093u! $%! /%#0#/2$+! $)9&%&':+$:&0%! $==,-:,)! 83! ',?,+$2! -0++/#:&0%!

-$','u!A0?,+%&%A!;&:(!:(,!'/##0+:!0=!:(,!%$:&0%$2&':!#$+:3!31(:*"7*(2#+'#'=(#b'hX&>iu!0+!

:(,! ,-0%09&-! -+&'&'! $%)! '/8',</,%:! (&A(! /%,9#2039,%:! +$:,! ;,+,! 0%23! =,;! 0=! :(,!

9$%3!0#,%!8$::2,'! :($:!I0%JK2,J!($)! :0! =&A(:! $:! (09,M! 7(,! &%:,+%$:&0%$2! $+,%$!;$'!

',,%!$'!:(,!0%23!'-,%$+&0!;(,+,!:(,!,L#,+&,%-,)!1+&9,!H&%&':,+!-0/2)!$-(&,?,!'09,!

#02&:&-$2! +,),9#:&0%M! 7(&'! #+,)&'#0',)! :(,! A0?,+%9,%:! :0! ',:! $! ./+0#,$%! $A,%)$! &%!

2&%,!;&:(!"#$%&'(!%$:&0%$2!&%:,+,':'M!!

7(,! I0%JK2,J! A0?,+%9,%:! ($)! :(,! 9$&%! +,'#0%'&8&2&:3! =0+! $A,%)$! #+0#0'$2! $%)!

&9#2,9,%:$:&0%! $:! :(,! %$:&0%$2! 2,?,2M! 7(,! $)9&%&':+$:&0%! ($)! :(,! (&A(23! +,A$+),)!

Y$?&,+! "02$%$! $'!H&%&':,+! 0=! *0+,&A%! D==$&+'N! $%)!H&A/,2! Ç%A,2!H0+$:&%0'! $'!I,%,+$2!

B&+,-:0+!=0+!D=+&-$!;&:(&%!:(,!HD.M!7(,!-+,$:&0%!0=!$!'#,-&$2!-099&::,,!-09#0',)!0=!

EE! 9,98,+'! $%)! (,$),)! 83! :(,! H&%&':,+! 0=! *0+,&A%! D==$&+'! +,#+,',%:,)! $! %0?,2:3!

-09#$+,)! :0! :(,!1+,'&),%-3!0=!45a5! h\/&JN!4556S!6iM! "#$&%N! $'!$!(&A(23!),-,%:+$2&',)!

-0/%:+3N! -00+)&%$:,)! &:'! ./+0#,$%! #02&-3! ;&:(! :(,! )&==,+,%:! +,A&0%$2! A0?,+%9,%:'N!



*'$!
!

$2:(0/A(! =0+9$223N! :(,! 31$%(#4+4*&' _%)b(1$+&! )&)! %0:! ($?,! $%3! -$#$-&:3! =0+!

),-&'&0%O9$U&%AM! _,?,+:(,2,''N! $%)! -0%'&),+&%A! :(,! :,%',! '&:/$:&0%N! :(,! X$:$2$%!

A0?,+%9,%:!#2$3,)!$%! &9#0+:$%:! +02,! &%!-0%:+&8/:&%A! :0! :(,!$A,%)$!$%)! &%!#+0?&)&%A!

#02&:&-$2!'/##0+:M!P0;,?,+N!)/+&%A!:(,!.>!1+,'&),%-3N!:(&'!'/##0+:!;$'!=0+9$223!8+0U,%N!

$%)!I0%JK2,J!($)!:0!),$2!;&:(!3,:!$%0:(,+!&%:,+%$2!-+&'&'M!!

`%!4E!Y/23!4556N!"02$%$!#+,',%:,)!:0!:(,!./+0#,$%!1$+2&$9,%:!:(,!"#$%&'(!#+&0+&:&,'N!

;(&-(! ;,+,! $+:&-/2$:,)! $+0/%)! d! $L,'S! ./+0#,$%! ,-0%09&-! +,-0?,+3! &%! $! '0-&$223!

&%:,A+$:,)!=+$9,;0+UN!-&:&J,%!#$+:&-&#$:&0%N!,L:,+%$2!+,2$:&0%'N!$%)!:(,!#2$%%&%A!0=!:(,!

455f!&%:,+A0?,+%9,%:$2!-0%=,+,%-,M!b%!#+$-:&-$2!:,+9'N!$-:&0%'!&%-2/),)!.H>N!;0+U&%A!

=0+! $! '&%A2,! ./+0#,$%! 9$+U,:N! &9#+0?&%A! ./+0#,$%! -09#,:&:&?,%,''N! :(,! XD1N! :(,!

=&'(&%A! $A+,,9,%:'N! $%)! :(,! &%)/':+3! $A+,,9,%:N! $90%A! 0:(,+'M! b%! &:'! ,L:,+%$2!

+,2$:&0%'N!"#$&%!=0-/',)!0%!%,A0:&$:&%A!D''0-&$:&0%!DA+,,9,%:'!;&:(!H0+0--0N! b'+$,2N!

.A3#:N!$%)!Y0+)$%N!:(,!'0/:(,+%!,%2$+A,9,%:!0=!:(,!.>N!:(,!0+A$%&'&%A!$%)!(0':&%A!0=!

:(,! ./+0OH,)&:,++$%,$%! -0%=,+,%-,N!;0+U&%A! 0%! :(,! #+0A+,''! 0=! :(,!X/':09'!>%&0%!

;&:(!7/+U,3N!:(,!:+$%'$:2$%:&-!$A,%)$N!$%)!':+,%A:(,%&%A!+,2$:&0%'!;&:(!@$:&%!D9,+&-$!

h1+,'&),%-&$! .'#$s02$! ),2! X0%',W0! ),! 2$! >.N! 4556iM! 7(&'! ;$'! $! ?,+3! $98&:&0/'! $%)!

-($+A,)!#+0A+$99,N!#+08$823!&%!:(,!(0#,!:($:!:(&'!;0/2)!8+&%A!#02&:&-$2!A$&%'!=0+!:(,!

'0-&$2&':!1+&9,!H&%&':,+M!D:!:(,!,%)!0=!:(,!:,+9!0=!:(,!+0:$:&%A!1+,'&),%-3N!:(,!"#$%&'(!

($)!-($&+,)!4Nf55!9,,:&%A'! &%!C+/'',2'! hC$+8ZN!455fS!E5i{$%!$98&:&0/'!$A,%)$!:($:!

),90%':+$:,)!:(,!-0/%:+3Q'!-099&:9,%:!:0!$%)!&%:,+,':!&%!./+0#,$%!$==$&+'M!!

7(,!;0+U! -$++&,)! 0/:!;&:(! :(,! .H>! $%)! :(,! &%:,+A0?,+%9,%:$2! -0%=,+,%-,!;$'! %0:!

#$+:! 0=! $! %,;! #02&-3M! b%! -0%:+$':N! "#$%&'(! &%:,+%$:&0%$2! +,2$:&0%'! ,==0+:'! ;,+,!90+,!

#+02&=&-M!B/+&%A! :(,! ',-0%)!"#$%&'(!1+,'&),%-3N! :(,!B$3:0%!DA+,,9,%:!;$'! '&A%,)! &%!

1$+&'! ;(&-(N! 0==&-&$223N! #/:! $%! ,%)! :0! :(,! ;$+! &%! c/A0'2$?&$M! "#$&%! $2'0! '/--,''=/223!

%,A0:&$:,)! :(,! :+$%'$:2$%:&-! $A,%)$! $%)! $! W0&%:! $-:&0%! #2$%! 8,:;,,%! :(,! ./+,#,$%!

>%&0%!$%)!:(,!>%&:,)!":$:,'M!7(,!)&#209$:&-!$-:&?&'9!$2'0!3&,2),)!8,%,=&:'!;&:(!@$:&%!

D9,+&-$N! ;(,+,! $! %,;! &%:,++,A&0%$2! =+$9,;0+U! ;$'! '&A%,)! 8,:;,,%! :(,! .>! $%)!

H,+-0'/+M!7(&'!;$'!$!'/8':$%:&$2!'/--,''N!-0%'&),+&%A!:($:!&:!;$'!:(,!=&+':!$A+,,9,%:!0=!

:(&'!U&%)!&%!:(,!(&':0+3!0=!:(,!./+0#,$%!>%&0%M!b%!H$/+&:&/'N!:(,!@09Z!DA+,,9,%:!;$'!

+,?&,;,)! $%)! :&:2,)! :(,! @09Z! hbgiN! '&A%,)! 8,:;,,%! ./+0#,! $%)! :(,! DX1! -0/%:+&,'M!

D%0:(,+! ':,#! =0+;$+)! &%!.>O7/+U,3! +,2$:&0%'!;$'!$-(&,?,)!)/+&%A! :(&'!1+,'&),%-3N!$'!



*'%!
!

:(,!./+0#,$%!1$+2&$9,%:!A$?,!&:'!-0%',%:!:0!:(,!X/':09'!>%&0%M!@$':!8/:!%0:!2,$':N!:(,!

90':! ?&'&82,! &%&:&$:&?,! ;$'! :(,! 2$/%-(! 0=! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! &%!

C$+-,20%$N!;(&-(!;&22!8,!,L$9&%,)! &%!90+,!),:$&2! &%! :(,!%,L:! ',-:&0%'! hH&%&':,+&0!),!

D'/%:0'!.L:,+&0+,'!3!),!X00#,+$-&k%N!4556S!EOGiM!!

7(,!"#$%&'(!'/--,''!;$'!#$+:&$223!)/,!:0!:(,!#+0A+,''!0%! &:'!./+0#,$%!=0+,&A%!#02&-3M!

"#$&%! 90?,)! =+09! $! )09,':&-! $A,%)$! :0! :+$)&:&0%$2! ./+0#,$%! $+,$'! 0=! "#$%&'(!

&%:,+%$:&0%$2! #02&:&-'! hC$+8ZN! EFFFS! dfOdeu! H0+$:$N! *,+%K%),JN! EFFES! 4aEiM! 7(,!

H,)&:,++$%,$%! 0--/#&,)! $! 8&A! #$+:! 0=! :(,! $A,%)$S! :(,! D''0-&$:&0%! DA+,,9,%:'N! :(,!

#+,)&'#0'&:&0%! :0! ;0+U! :0;$+)! :(,! $)(,'&0%! 0=! H$2:$! $%)! X3#+/'N! :(,! ./+0O

H,)&:,++$%,$%!-0%=,+,%-,N!$%)!:(,!;&22!:0!#+0A+,''!0%!:(,!X/':09'!>%&0%!;&:(!7/+U,3!

+,=2,-:'! :(,! ':+0%A! H,)&:,++$%,$%! )&9,%'&0%! 0=! :(,! "#$%&'(! 1+,'&),%-3M! P0;,?,+N!

)0,'!:(&'!9,$%!:($:!:(&'!$A,%)$O',::&%A!;$'!R&9#0',)Q!83!:(,!"#$%&'(!)&#209$-3V!7(&'!

&'! ),8$:$82,M! C$+8Z! ;+&:,'! ;&:(! +,=,+,%-,! :0! :(,! H,)&:,++$%,$%! +,A&0%N! :($:! :(,!

o-0%?,+A,%-,!8,:;,,%!:(,!"#$%&'(!$%)!./+0#,$%!$A,%)$!&'!-0%'&),+$82,N!A&?,%!:($:!&:!

&'!$!J0%,!0=!#+&0+&:3!&%:,+,':!80:(!=0+!"#$&%!$%)!=0+!:(,!./+0#,$%!>%&0%p!hC$+8ZN!EFFFS!

6EiM! 7(&'! -0%?,+A,%-,! :00U! #2$-,! 8,-$/',! 0=! :(,! ,?,%:'! #+,-,)&%A! :(,! C$+-,20%$!

1+0-,''!$%)!:(,!$+A/9,%:'!#+,',%:,)!83!"#$&%!$%)!0:(,+!$-:0+'!)/+&%A!#+,?&0/'!3,$+'!

0=!:(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#M!

7(,! ',-0%)! "#$%&'(! 1+,'&),%-3!;$'! :(,! 2$':! 0%,! =0+! I0%JK2,J! $'! 1+&9,!H&%&':,+M! D'!

#0&%:,)!0/:!83!10;,22N! o"#$&%! &'!/%)0/8:,)23!$90%A':! :(,!9,98,+! ':$:,'! =0+!;(&-(!

(02)&%A!:(,!.>!1+,'&),%-3!($'!($)!:(,!A+,$:,':!)09,':&-!#02&:&-$2!?$2/,N!$%)!:(,!4556!

,)&:&0%!#+08$823!($)!$%)!,?,+!(&A(,+!&%:,+%$2!-09#0%,%:!:($%!:($:!0=!45a5p!!h10;,22N!

EFFES!aiM!C/:!+,A$+)2,''!0=!8&A!,==0+:'!:0!$-(&,?,!#+,':&A,!$%)!'/--,''=/2!+,'/2:'!:($:N!&%!

:/+%N!;0/2)!&9#+0?,!&:'!&%:,+%$2!&9$A,N!$22!;$'!&%!?$&%M!B,'#&:,!:(,!2$/%-(!0=!:(,!./+0O

H,)&:,++$%,$%! X0%=,+,%-,N! :(,! '&A%&%A! 0=! :(,! =&'(,+3! :+,$:3! ;&:(! H0+0--0N! :(,!

$)0#:&0%!0=!$! :+$%'$:2$%:&-!$A,%)$N!$%)!:(,!$)0#:&0%!0=! :(,!%$9&%A!0=! :(,!./+0#,$%!

'&%A2,! -/++,%-3N! :(,! "#$%&'(! #/82&-! ),-&),)! :($:! &:! ;$'! :&9,! :0! ($?,! $! %,;! 1+&9,!

H&%&':,+! $=:,+! 4d! 3,$+'! 0=! $! '0-&$2&':! A0?,+%9,%:M! 7(,! )09,':&-! $A,%)$! ($)! 8&AA,+!

;,&A(:!=0+!:(,!"#$%&'(!#/82&-N!$2:(0/A(!:(,!$-(&,?,9,%:'!)/+&%A!:(,!1+,'&),%-3!9$3!

,L#2$&%!;(3!DJ%$+!0%23!($)!$!%$++0;!?&-:0+3!&%!:(,!,2,-:&0%'!0=!455fM!!

!



*'&!
!

IUJUG($!)&%$/()'-&.)(0)&)'-0-&*(>)!)=%,%*%-$(

7(,!-09#2,L!&%:,+%$2!'&:/$:&0%!($)!$%!&9#$-:!$:!./+0#,$%!2,?,2N!$'!./+0#,!;$'!',,%!$'!

:(,! '02/:&0%! =0+! I0%JK2,JQ'! /%#0#/2$+! 2,$),+'(&#! $:! (09,M! 7(&'! :/+90&2! #+,)&'#0',)!

:(,!A0?,+%9,%:!:0!',:!$!./+0#,$%!$A,%)$!&%!2&%,!;&:(!"#$%&'(!%$:&0%$2!&%:,+,':'M!7(,!

"#$%&'(!1+,'&),%-3!&'!-0990%23!-&:,)!$'!$%!,L$9#2,!0=!:(,!/',!0=!:(,!.>!1+,'&),%-3!:0!

),?,20#!+,A&0%$2!#02&-&,'!h7$228,+AN!EFFGu!.?,+:N!EFF4u!*,+%K%),J!EFF6iM!c,:N!:(,!:+/:(!

&'!:($:!:(,!./+0#,$%!X0/%-&2!+0:$:&%A!-$2,%)$+!$2'0!;$'!#0'&:&?,!=0+!:(,!),?,20#9,%:!

0=!:(,!H,)&:,++$%,$%!$A,%)$!0=!:(,!.>N!$'!"#$&%!:00U!:(,!8$:0%!=+09!*+$%-,N!;(&-(!

($)!(,2)!:(,!1+,'&),%-3!)/+&%A!:(,!=&+':!($2=!0=!:(,!3,$+M!7(,!*+,%-(!$2'0!'$;!"#$&%!$'!

:(,&+! 9$&%! #$+:%,+N! =0+! :(,3! ;,+,! $;$+,! :($:! :(,! H,)&:,++$%,$%! -0%:,L:! %,,),)!

=/+:(,+!$::,%:&0%!:($%!$!=,;!90%:('!h&%:,+?&,;!*+,%-(!)&#209$:N!45!D#+&2!EF4FiM!

7(,!./+0OH,)&:,++$%,$%!$A+,,9,%:!&'!$!-2,$+!,L$9#2,!0=!$A,%)$O',::&%A!':+$:,A3!$%)!

-$#$8&2&:&,'N!$'!&:!;$'!=&+':!#+0#0',)!$:!:(,!X0+=/!"/99&:!&%!Y/%,!455dM!D'!#+,',%:,)!&%!

-($#:,+! GN! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#!;$'! $! #+0#0'$2! 0=! *+$%-,! $%)! "#$&%!

;0+U&%A! &%! -0%W/%-:&0%! ;&:(! :(,! ./+0#,$%! X099&''&0%M! 7(,! 08W,-:&?,'! $%)!

&%':&:/:&0%$2! -0%=&A/+$:&0%! ;,+,! ),'&A%,)! $:! :(,! '/#+$%$:&0%$2! 2,?,2M! b:! ;$'! &%! X0+=/!

:($:!"#$&%!?02/%:,,+,)!:0!(0':!:(,!H,)&:,++$%,$%!9,,:&%A!)/+&%A!&:'!1+,'&),%-3!&%!:(,!

',-0%)! ($2=! 0=! 4556S! $! =$-:! :($:! ),90%':+$:,)! :(,! $A,%)$O',::&%A! #0;,+! 0=! :(,! -0O

#+,'&),%-3! hI09,JN! EFFGS! eFiM! 7(,! "#$%&'(! ?,:0! $8&2&:3! ;$'! 0%-,! 90+,! ,L,+:,)! &%!

I0%JK2,JQ'!:(+,$:!0=!820-U&%A!,$':,+%!,%2$+A,9,%:!&=!:(,+,!;,+,!%0:!$!90+,!8$2$%-,)!

$##+0$-(! :0;$+)'! :(,! "0/:(! h",,! -($#:,+! GiM! b%! :(,! -$',! 0=! $A,%)$O'($#&%AN! "#$&%!

9$&%23! -0%:+&8/:,)! :0! :(,! %,A0:&$:&0%'! #+&0+! :0! :(,! '&A%$:/+,! :($:! ;&22! 8,! ,L#2$&%,)!

2$:,+! &%! :(&'! ',-:&0%N! $%)! )+$=:,)! ($%)O&%O($%)! ;&:(! *+$%-,! :(,! B,-2$+$:&0%! 0=! :(,!

C$+-,20%$!1+0-,''!hI09,JN!EFFGSefiM!b%!$+,$'!'/-(!$'!:(,!#+0#0'$2!0=!':+,$92&%&%A!:(,!

:(+,,! 8$'U,:'N! *+$%-,! )&)! %0:! '($+,! "#$&%Q'! ?&,;N! &%':,$)! #+,=,++&%A! :0! #+&?&2,A,! :(,!

#02&:&-$2!=0-/'!$+,$!8/:N!=&%$223N!:(,!:(+,,!0=!:(,9!+,9$&%,)!$2&A%,)M!

b%:,+%$223N! :(,! .>! 1+,'&),%-3! ;$'! $2'0! ',,%! $'! $%! 0##0+:/%&:3! =0+! +,A&0%$2!

A0?,+%9,%:'! :0! :$U,! $!90+,! $-:&?,! +02,M! 7(,! X$:$2$%! #0'&:&0%!;$'! &9#0+:$%:! &%! :(&'!

',%',N! $'! :(,! ?*(*"+-#)+)! #/'(,)! :0! (0':! :(,! C$+-,20%$! X0%=,+,%-,! &%! :(,! X$:$2$%!

-$#&:$2!$%)!:0!&%-2/),!:(,!H,)&:,++$%,$%!$'!0%,!0=!:(,!9$&%!#+&0+&:&,'!&%!:(,!$A,%)$M!

T(,%! :(,! %,;! 9&%0+&:3! '0-&$2&':! A0?,+%9,%:! ($)! :0! -09,! :0! :,+9'! ;&:(! :(,!



*''!
!

A0?,+%9,%:! 0=! X&>! &%! 455GN! Y0+)&! 1/W02! $'U,)! =0+! '09,! -0%-,''&0%'! &%! ,L-($%A,u!

$90%A!:(,',!;$'!:0!':+,%A:(,%!:(,!H,)&:,++$%,$%!#02&-3{'09,:(&%A!:($:!:(,!X$:$2$%!

1+,'&),%:!($)!#+,?&0/'23!:+&,)!$:!)&==,+,%:! 2,?,2'!$%)!;&:(!)&==,+,%:! &%:,+20-/:0+'N!8/:!

;&:(0/:! 9/-(! '/--,''! h&%:,+?&,;! X$:$2$%! #02&:&-&$%N! 4d! H$3! EF4FiM
eG
!1/W02! $%)!

I0%JK2,J! $A+,,)! :0!;0+U! &%:,+%$223! :0! +,&%=0+-,! :(,!H,)&:,++$%,$%! #02&-3N! $2:(0/A(!

:(&'!)&)!%0:!#+,',%:!9$W0+!-09#2&-$:&0%'!$'!I0%JK2,J!'($+,)!:(,!'$9,!?&,;!0=!;($:!$!

H,)&:,++$%,$%!#02&-3!'(0/2)!8,M!@$:,+N!:(,!.>!1+,'&),%-3!;$'!',,%!$'!:(,!0##0+:/%&:3!

:0!9$:,+&$2&',!:(,',!':+$:,A&-!%$:&0%$2!#+&0+&:&,'M!!

D%0:(,+!-2,$+!,L$9#2,!0=!"#$&%Q'!-$#$-&:&,'!:0!',:!:(,!.>!$A,%)$!;$'!:(,!&%-2/'&0%!0=!

:(,!D''0-&$:&0%!DA+,,9,%:'! &%! :(,!#+&0+&:&,'! 0=! :(,! "#$%&'(!1+,'&),%-3M!T(&2,! :(&'! &'!

20A&-N! -0%'&),+&%A! :($:! :(,!C$+-,20%$!X0%=,+,%-,!;$'! :(,!#+&?&2,A,)! &%&:&$:&?,!0=! :($:!

#$+:&-/2$+!+0:$:&%A!1+,'&),%-3N!:(,+,!;$'!$%0:(,+!&9#0+:$%:!+,$'0%!=0+!&%:+0)/-&%A!:(,!

D''0-&$:&0%! DA+,,9,%:'! ;&:(!H0+0--0! $'! $! (&A(! #+&0+&:3M! D'! ,L#2$&%,)N! :(,! &%:,+%$2!

-0%:,L:!0=!)09,':&-!2088&,'!+,#+,',%:&%A!=&'(&%A!$%)!=$+9&%A!&%:,+,':'!;$'!:(+,$:,%,)!

83! :,%',! +,2$:&0%'! ;&:(! H0+0--0! $%)! #2$3,)! $! '&A%&=&-$%:! +02,! )/+&%A! :(,! +0$)! :0!

C$+-,20%$M!7(&'!:,%'&0%!;$'!,'#,-&$223!?&'&82,!)/+&%A!:(,!;,,U'!8,=0+,!:(,!#02&-3!;$'!

'&A%,)M!I&22,'#&,!,L#2$&%'!:($:!o:(,',!#+,''/+,'!-0/2)!($+)23!8,!&A%0+,)!83!I0%JK2,J|'!

"0-&$2&':'N!;(0!=+09!455G!/%:&2!:(,3!20':!#0;,+!&%!H$+-(!455f!;,+,!&%!$!9&%0+&:3!&%!:(,!

X0%A+,''!0=!B,#/:&,'!$%)!:(/'!($)!:0!8,!90+,!',%'&:&?,!:0!:(,!,2,-:0+$2!-0%',</,%-,'!

0=! :(,&+!#02&-&,'! :($%! :(,3!($)!%,,),)! :0!8,!)/+&%A! :(,!45aF'p! hI&22,'#&,N!455eS!d4iM!

7(,! ':+0%A! "#$%&'(! =&'(&%A! 20883! #/:! #+,''/+,! 0%! I0%JK2,J|'! A0?,+%9,%:N! $%)! :(,!

)&#209$:&-! :,$9! ($)! :0! 200U! =0+! %,;! 9,:(0)'! :0! 08:$&%! :(,! ),'&+,)! $A+,,9,%:M!

D2:(0/A(! :(,! =&'(&%A! :+,$:&,'!;,+,!%,A0:&$:,)!83! :(,!./+0#,$%!X099&''&0%N! "#$%&'(!

&%=2/,%-,!&%!:(,!%,A0:&$:&0%!#+0-,''!;$'!-2,$+N!$'!)&#209$:'!&%!H$)+&)!:00U!$)?$%:$A,!

0=! :(,! :&9&%A! 0=! :(,! .>! 1+,'&),%-3M! 7(,! ./+0#,$%! X099&''&0%N! $'! $! 9,$'/+,! 0=!

#+,''/+,N!&%'&':,)!0%!9$&%:$&%&%A!:(,!',</,%-,!0+),+!0=!%,A0:&$:&0%'S!=&+':!+,$-(&%A!$%!

$A+,,9,%:!&%!:(,!=&'(,+&,'!$+,$N!$%)!:(,%!-,+:$&%!=2,L&8&2&:3!-0/2)!8,!&%:+0)/-,)!&%!:(,!

D''0-&$:&0%!DA+,,9,%:'!hB$9&'N!455aS!ffiM!7(&'!;$'!$!-2,$+!,L$9#2,!0=!"#$&%Q'!$A,%)$!

':+/-:/+&%AM! 7(,! 2&%U$A,! 8,:;,,%! :(,! :;0! &%&:&$:&?,'! ;$'! '0! ,?&),%:! :($:! 0%-,! :(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'#!^57A0!Q;F563!0-!/01!7562!41!Q7210A2-.!5B!./2!7.&.!"2#+"+3!4@@754:/2A!./2!72H05-!5B!Y462-:04!.5!.7<!.5!
1.72-H./2-! ./2!U2A0.2774-24-! @560:<3! ?;.! ./2!7.&.!"2#+"+'8"2.&3#"&"! 941! -5.! 0-.2721.2AC! O2! 4615!
@7212-.2A!/01!0A24!.5!15>2!72H05-1!0-!D5;./27-!V74-:23!?;.!B57!A0BB272-.!72415-13!./01!0A24!A0A!-5.!
9578!;-.06!./2!@4:.!90./!V260@2!R5-`o62`!L0-.27G029!90./!X4.464-!@560.0:04-3!*$!U4<!"+*+S!!



*'(!
!

=&'(&%A!:+,$:3!;$'!'&A%,)N!"#$&%!8,-$9,!:(,!9$&%!#$+:%,+!0=!H0+0--0!&%!#/'(&%A!=0+!$%!

$A+,,9,%:! ;&:(! :(,! +,':! 0=! :(,! 46! ./+0#,$%!9,98,+! ':$:,'! h.2! 1$['N! 4d! _0?,98,+!

4556iM!

\,A$+)&%A!$A,%)$!,L-2/'&0%N! :(,! 2&:,+$:/+,!)0,'!%0:! &%)&-$:,!$%3!#$+:&-/2$+!$+,$! :($:!

;$'!),2&8,+$:,23!+,90?,)!=+09!:(,!$A,%)$M!T&:(!0%23!46!':$:,'N!:(,!./+0#,$%!-0%:,L:!

;$'! )&==,+,%:u! :(&'! (,2#,)! :0! ($?,!90+,! ':+,$92&%,)! #+0A+$99,'! :($%! $+,! #0''&82,!

:0)$3N! $%)! :(,! X099&''&0%! ($)! $! A+,$:,+! &%=2/,%-,M! ! D! "#$%&'(! )&#209$:! +,-0A%&','!

:($:! $22! -0/%:+&,'! 9$U,! +$:&0%$2! ),-&'&0%'! &%! -(00'&%A! 0%,! :0#&-! 0?,+! 0:(,+'! ;(,%!

),'&A%&%A! :(,! ./+0#,$%! $A,%)$M! P0;,?,+N! &%! 4556N! "#$&%! #2$%%,)! &:'! $A,%)$! 83!

#+&0+&:&'&%A!:0#&-'!+$:(,+!:($%!83!+,90?&%A!:(,9M!D:!:($:!:&9,N!$%3!#$+:&-/2$+!./+0#,$%!

&''/,! 0=! =+&-:&0%! ;$'! &%:,%:&0%$223! &A%0+,)! h&%:,+?&,;! "#$%&'(! )&#209$:N! 46! D/A/':!

EF4GiM!!

IUJUJ( >)!)>%*%-$( %&( #)%$%&'( .-=)*-$( )&.( )=%,%*%-$( *+( %&%*%)*-(
!+,%>%-$(

7(,!=0220;&%A!',-:&0%!;&22!#+,',%:!:(,!$8&2&:3!0=!"#$&%!:0!&%:+0)/-,!%,;!#02&-&,'!&%!:(,!

H,)&:,++$%,$%! $%)! :0! &%&:&$:,! ),8$:,'! $:! :(,! ./+0#,$%! 2,?,2M! 7(,',! :;0! $-:&0%'! $+,!

%0:!W/':!'#,-&=&-!:0!:(,!+0:$:&%A!1+,'&),%-3N!8/:!&:!&'!)/+&%A!:(&'!909,%:!:($:!:(,3!$+,!

=/223!&9#2,9,%:,)M!7(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#!&'!$!A00)!,L$9#2,!0=!$!#+0W,-:!

:($:!;$'! &%&:&$:,)! 83! +$&'&%A! $! ),8$:,! $:! :(,! ./+0#,$%! 2,?,2N! $'! &:!;&22! 8,! #+,',%:,)!

=/+:(,+!&%!:(&'!',-:&0%M!

IUJUJUG %&*#+.">%&'(&-T(!+,%>%-$(

D--0+)&%A! :0! C$+8ZN! "#$&%! #+0A+,''&?,23! $''/9,)! $! +02,! 0=! o9$%$A,+! 0=! )&?,+'&:3p!

+$:(,+!:($%!o#02&-3!-+,$:0+p!hC$+8ZN!EFFFS!6FiM!7(&'!oA+$)/$2&'9p!;$'!,$'&23!#,+-,&?,)!

&%!:(,!./+0#,$%!>%&0%N!;(,+,!:(,!"#$%&'(!#+0#0'$2'!:,%),)!:0!8,!#+,',%:,)!$'!$!':$A,!

0=!$!9/-(!20%A,+!#+0-,''M!*0+!&%':$%-,N!:(&'!=,$:/+,!;$'!-2,$+!&%!:(,!#+,#$+$:&0%!0=!:(,!

&%:,+A0?,+%9,%:$2! -0%=,+,%-,!0=!455f!0+! :(,!.H>Q'! &9#2,9,%:$:&0%N!;(,+,!,$-(!0=!

:(,',! $''&A%9,%:'!;$'! 0%23! #$+:! 0=! $! 2$+A,+! #+0W,-:N! $%)! &%! :(,! '&A%&%A! 0=! :(,! ./+0O

H,)&:,++$%,$%! 1$+:%,+'(&#! $%)! :(,! H.\X`">\! $A+,,9,%:M! D22! 0=! :(,',! &%%0?$:&?,!

&%&:&$:&?,'!($)!$!A,%,'&'!A0&%A!8$-U!',?,+$2!3,$+'M!



*')!
!

7(,! -0%-,#:! 0=! A+$)/$2&'9N! 0=! 8,&%A! o$! ':$A,! &%! :(,! A+$)/$2! ),?,20#9,%:! 0=! :(,!

./+0#,$%! >%&0%p! hHD.N! 455FN! </0:,)! &%! C$+8ZN! EFFFS! 6FiN! &'! '($+,)! 83! $! "#$%&'(!

)&#209$:M! 7(,! )&#209$:! #0&%:,)! 0/:! :($:! "#$&%! ($'! %,?,+! 8,,%! o+/#:/+&':p! $%)! ($'!

$2;$3'! :+&,)! :0!$)?$%-,!0%A0&%A!#02&-&,'!$'!9/-(!$'!#0''&82,N!0+!$:! 2,$':! 2,$?,! :(,9!

+,$)3! :0! #$''! :0! :(,! %,L:! 1+,'&),%-3! h&%:,+?&,;! ;&:(! "#$%&'(! )&#209$:N! 46! D/A/':!

EF4GiM!P0;,?,+N!'09,!&%&:&$:&?,'!'(0;!0:(,+;&',M!X0%:+$+3!:0!C$+8ZQ'!-2$&9N!"#$&%!($'!

0=:,%!$)0#:,)!$%!&%%0?$:&?,!$::&:/),!;(,+,!&:!($'!:+&,)!:0!&%:+0)/-,!%,;!#02&-&,'!;&:(!

$! "#$%&'(! :;&':M! b%! 4556N! =0+! &%':$%-,N! :(,! 9$&%! &%%0?$:&?,! #+0#0'$2! ;$'! :(,!

:+$%'$:2$%:&-!$A,%)$M!X$+20'!T,':,%)0+#N!"#$%&'(!",-+,:$+3!0=!":$:,!=0+!:(,!./+0#,$%!

>%&0%N! #+0#0',)! :(&'! &),$! &%! :(,! X`\.1.\N! ;(,+,! &:! ;$'! $--,#:,)! h&%:,+?&,;! ;&:(!

"#$%&'(! )&#209$:N! 46! D/A/':! EF4GiM! 7(&'! $--,#:$%-,! 9,$%:! $! 2,$#! =0+;$+)! &%! :(,!

+,2$:&0%'(&#! 8,:;,,%! :(,! .>! $%)! :(,! >%&:,)! ":$:,'M! */+:(,+90+,N! $'! #+,?&0/'23!

#+,',%:,)N! :(,! .H1! ;$'! $%! ,L,+-&',! 0=! #02&-3! &9#2,9,%:$:&0%! $%)! $A,%)$O',::&%AM!

"#$&%!;$'!%0:!:(,!0%23!,%:+,#+,%,/+N!8/:!83!&%=2/,%-&%A!:(,!./+0#,$%!$A,%)$N!"#$%&'(!

)&#209$:'!9$),!'/+,!:0!'($#,!&:'!-0%:,%:N!:(/'!08:$&%&%A!#+,':&A,M!!

IUJUJUJ %&%*%)*%&'(.-=)*-$(

7(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#!;$'! :(,! +,'/2:!0=!$! 20%A!#+0-,''! &%!;(&-(!"#$&%!

($)! #2$3,)! $%! &9#0+:$%:! +02,! &%! 80:(! +$&'&%A! $;$+,%,''! 0=!H,)&:,++$%,$%! #+082,9'!

$%)!#/::&%A!=0+;$+)!%,;!&),$'!$%)! &%%0?$:&?,!=0+,&A%!#02&-3!),'&A%'M!"#$&%N!:0A,:(,+!

;&:(!0:(,+!H,)&:,++$%,$%!#$+:%,+'N!;$'!?,+3!$-:&?,!&%!#+0)/-&%A!./+0#,$%!+,#0+:'!&%!

0+),+! :0! #+0#0',! 90+,! $98&:&0/'! #+0A+$99,'! =0+! :(,! H,)&:,++$%,$%M! 7(,! X"XH!

#+0#0',)!;&:(!b:$23!&'!$!A00)!,L$9#2,!0=!(0;!:(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#!)&)!

%0:!':$+:! =+09!'-+$:-(u!$2:(0/A(!:(,!X"XH!;$'!%,?,+! &9#2,9,%:,)N!'09,!$'#,-:'!0=!

:(&'!&%&:&$:&?,!-$%!8,!',,%!&%!:(,!C$+-,20%$!1+0-,''M!@$:,+N!X099&''&0%,+!H$:/:,'!;$'!

A&?,%!:(,!:$'U!:0!#+0)/-,!$!+,#0+:!0%!(0;!+,2$:&0%'!8,:;,,%!./+0#,!$%)!:(,!H$A(+,8!

-0/2)!8,! &9#+0?,)M!H$:/:,'N!;&:(!:(,! &%#/:!0=!I0%JK2,JN!'/AA,':,)!:(,!-+,$:&0%!0=!$!

#$+:%,+'(&#! ;&:(! :(,! H$A(+,8! ':$:,'! $%)! '/AA,':,)! :(,! ,':$82&'(9,%:! 0=! +,A/2$+!

9,,:&%A'!hI09,JN!EFFGS!6GiM!7(&'!+,#0+:!$2'0!%0:,)!:($:!:(,!=/%)$9,%:$2!A0$2!0=!:(,!

H$A(+,8! -0/%:+&,'! '(0/2)! ($?,! 8,,%! =/+:(,+! ,-0%09&-! &%:,A+$:&0%N! $%)! :($:! :(,!

./+0#,$%!X099/%&:3!'(0/2)!($?,!,%-0/+$A,)!:(&'! &%:,A+$:&0%!83!9,$%'!0=!=&%$%-&%A!

#+0W,-:'!0+!#+0?&)&%A!:,-(%&-$2!$''&':$%-,!h./+0#,$%!X099&''&0%N!455ES!5iM!!



*(+!
!

H$%3!0=! :(,',!'/AA,':&0%'!;,+,! 2$:,+! &%-0+#0+$:,)N!,&:(,+!$'!#$+:!0=! :(,!D''0-&$:&0%!

DA+,,9,%:'!0+!$'!$%!&%=2/,%-,!/#0%!:(,!),'&A%!0=!:(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#M!

b%!455dN!:(,!),8$:,!;$'!+,?&?,)!$:!:(,!X0+=/!'/99&:M!*0+!:(,!=&+':!:&9,!&%!$!;(&2,N!:(,!

'/99&:Q'! -0%-2/'&0%'! &%-2/),)! $! ',-:&0%! 0%! o+,2$:&0%'! ;&:(! :(,! H,)&:,++$%,$%!

X0/%:+&,'Np! $%)! :(,! ./+0#,$%! X0/%-&2! A$?,! :(,! X0/%-&2! :(,! 9$%)$:,! :0! #+,#$+,! $!

oA208$2! #02&-3p! =0+! :(,!H,)&:,++$%,$%! +,A&0%! :0A,:(,+! ;&:(! :(,! X099&''&0%! hC&--(&N!

EFFeS! 4f6iM! 7(&'! +,#0+:! ;$'! #+,#$+,)! 83! X099&''&0%,+! H$+[%N! ;(0! #+,',%:,)! :(,!

+,'/2:'!&%!`-:08,+!455d!h./+0#,$%!X099&''&0%N!455diM!D!%,;!)0-/9,%:N!#+0)/-,)!83!

:(,! X099&''&0%! &%! H$+-(! 4556! $%)! #+,',%:,)! :0! :(,! ./+0#,$%! X0/%-&2! $%)! :(,!

./+0#,$%! 1$+2&$9,%:N! '/AA,':,)! %,;! #+0#0'$2'! =0+! &9#2,9,%:&%A! :(,! .H1! $%)!

&),%:&=&,)!:(,!9$&%!#+&0+&:&,'!:($:!:(,!#$+:%,+'(&#!'(0/2)!-0?,+!h./+0#,$%!X099&''&0%N!

45568iM
!ed
!

*+09!45a5!:0!455dN!"#$&%N! :0A,:(,+!;&:(!*+$%-,!$%)! b:$23N! :+&,)! :0!#+090:,!:(,! &),$!

:($:!$!A208$2!A,0A+$#(&-$2!$%)!9/2:&)&9,%'&0%$2!$##+0$-(!;$'!%,,),)N!8/:!&:!;$'!%0:!

/%:&2! 455d! :($:! :(,! ./+0#,$%! >%&0%! ;$'! -0%?&%-,)! 0=! :(&'! &),$M! *+$%-,! $%)! "#$&%!

2088&,)!:0!,L#2$&%!:(,&+!/%),+':$%)&%A!0=!:(,!H,)&:,++$%,$%M!7(&'!-0%=&+9'!:($:!"#$&%!

;$'! ,==,-:&?,! 0?,+! :(,! 20%A! :,+9M! ! D'! ':$:,)! &%! :(,! #+,?&0/'! ',-:&0%'N! '09,:&9,'! $!

%/98,+!0=!3,$+'!9/':!#$''!8,=0+,!$!#+0#0',)!),8$:,!-$%!8,!&%-2/),)!&%!:(,!$A,%)$M!

7(&'! )&#209$:&-! :$'UN! ,%-0/+$A,)! 9$&%23! 83! I0%JK2,J! $%)! &%-2/)&%A! $! ':+$:,A&-!

)&#209$:&-!:,$9!&%!:(,!./+0#,$%!&%':&:/:&0%'!h',,!-($#:,+!GiN!':$+:,)!3,$+'!,$+2&,+!$%)!

#$?,)!:(,!;$3!:0!:(,!&%:+0)/-:&0%!0=!:(,!%,;!+,A&0%$2!#02&-3S!:(,!./+0OH,)&:,++$%,$%!

1$+:%,+'(&#M!!

IUJUL(0-.%)*%&'(.%`-#$-(!+%&*$(+D(`%-T(

"#$&%!$-:,)!$'!$!9,)&$:0+!&%!:(,!',-0%)!($2=!0=!4556M!P0;,?,+N!=0+!:(,!.H1N!&:!)&)!%0:!

$)0#:! :(,! +02,! 0=! $! %,/:+$2! ,%:+,#+,%,/+N! 8/:! +$:(,+! :(,! ':+$:,A&-! 2,$),+M! D! A00)!

,L$9#2,! 0=! "#$&%Q'! 8&$',)! $::&:/),! &'! :(,! D''0-&$:&0%! DA+,,9,%:'{0%,! 0=! :(,!9$&%!

:002'!0=!:(,!C$+-,20%$!1+0-,''{$2:(0/A(!:(,3!;,+,!%0:!-+,$:,)!83!&:M!!

b%! 455EN!H0+0--0! $%)! :(,! .>! '&A%,)! $! =&'(&%A! :+,$:3! 83! ;(&-(! "#$&%! ;$'! :(,!9$&%!

-0/%:+3!$==,-:,)M!7(&'!$A+,,9,%:!&%-2/),)!$!-2$/',!&%)&-$:&%A!:($:!:(,!:+,$:3!;0/2)!8,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'$!V57!4!:5>@62.2!G0105-!5-!./2!@560:<!@75:211!624A0-H!.5!Z47:265-43!122!./2!9578!5B!Z0::/03!"++'C!!



*(*!
!

+,?&,;,)! $:! :(,! ($2=O:,+9! ?$2&)&:3! #,+&0)N! &M,MN! &%! 455dM! P0;,?,+N! -0%'&),+&%A! :(,!

&9#0+:$%-,!0=!:(&'!',-:0+!:0!:(,!H0+0--$%!,-0%093N!:(,!=&'(&%A!20883!#/:!#+,''/+,!0%!

:(,!A0?,+%9,%:!:0!&%-2/),!'09,!-0%)&:&0%'!&%!:(,!%,L:!$A+,,9,%:!'/-(!$'!:(,!2,%A:(!

h%0:!:0!,L-,,)!:(+,,!3,$+'i!$%)!:(,!+,%,;$2! h:(,! 2$':!#0''&82,!#+020%A$:&0%iM! !B/+&%A!

:(,!'$9,!#,+&0)N!\$8$:!$2'0!':$+:,)!%,A0:&$:&0%'!0%!:(,!D''0-&$:&0%!DA+,,9,%:!;&:(!

:(,!.>N!;(&-(!;$'!$!=$-:!:($:!"#$%&'(!)&#209$:'!)&)!%0:!0?,+200UM!"00%!:(&'!8,-$9,!$!

:(+,,O#$+:!%,A0:&$:&0%!;&:(!9$%3!/#'!$%)!)0;%'M!`%!0%,!($%)N!:(,!"#$%&'(!=2,,:!;$'!

=0+-,)!:0!':$3!0/:!0=!H0+0--$%!:,++&:0+&$2!;$:,+'N!'#$+U&%A!%/9,+0/'!':+&U,'!83!$))&%A!

90+,! #+,''/+,! :0! :(,! $2+,$)3! :,%',! "#$%&'(! &%:,+%$2! '&:/$:&0%M! H0+,0?,+N! :(,!

X099&''&0%! 9$%$A,)! :0! 2&%U! 80:(! %,A0:&$:&0%'! $%)! ,L,+:,)! A+,$:! #+,''/+,! 0%! $22!

#$+:&,'! hg$</,+! &! *$%'N! EFFGS! fdu! B$9&'N! 455aS! feiM! .99$! C0%&%0N! :(,! =&'(,+&,'!

X099&''&0%,+N! ':$:,)! :($:! o&:! &'! )&==&-/2:! :0! +,$-(! $%! $--0+)! &%! :(,! D''0-&$:&0%!

DA+,,9,%:'!;&:(0/:!+,$-(&%A!$%0:(,+!&%!=&'(&%A!=&+':p!h.2!1$['N!EF!D/A/':N!4556iM
e6
!

1+/),%-,! &'! +,</&+,)N! (0;,?,+M! D! "#$%&'(! )&#209$:! -0%:,%)'! :($:! "#$&%! %,?,+! #/:!

#+,''/+,!0%! :(,!X099&''&0%! :0! 2&%U!80:(!%,A0:&$:&0%'N!8/:! :(&'!)&#209$:!$2'0!$A+,,'!

:($:! "#$&%! /'/$223! '0/A(:! :(,! '/##0+:! 0=! C+/'',2'! :0! %,A0:&$:,! '/-(! $A+,,9,%:'!

h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!46!D/A/':!EF4GiM!_,?,+:(,2,''N!H$)+&)!;$'!(02)&%A!

:(,!+0:$:&%A!1+,'&),%-3!$:!:(,!:&9,!$%)!($)!$2+,$)3!':$:,)!:($:!0%,!0=!&:'!#+&0+&:&,'!;$'!

#+,-&',23! :(,! %,A0:&$:&0%! 0=! :(,! .HD'M! 7(,! ;,,U'! :($:! #+,-,),)! :(,! 9,,:&%A! &%!

C$+-,20%$!;,+,! (,-:&-M! 7(,+,!;,+,! 8&2$:,+$2!9,,:&%A'!;&:(! \$8$:N! $%)! C+/'',2'! (,2)!

',?,+$2!9,,:&%A'!;&:(! :(,!46!9,98,+!':$:,'M! b%!$))&:&0%N!C0%&%0!?&'&:,)!P$''$%! bb! &%!

Y/23!4556N!$%)!'(,!$2'0!9,:!*,2&#,!I0%JK2,J!$%)!Y0'Z!H$+[$!DJ%$+N!:(,!2$::,+!0=!;(&-(!

;$'! :(,!0##0'&:&0%! 2,$),+!$:! :($:! :&9,! hB$9&'N!455aS!f5iM! 7(,+,!;,+,!9$%3! '&),'! &%!

:(&'!-0%=2&-:N!$%)!:;0!0=!:(,9!;,+,!(02)&%A!),-&'&?,!),-&'&0%O9$U&%A!#0':'M!!

b%!$))&:&0%N! :(,! &%)&?&)/$2! +,'#0%'&82,! =0+! :(,!H,)&:,++$%,$%!+,A&0%!$:! :(,!./+0#,$%!

2,?,2!;$'! "#$%&'(!X099&''&0%,+!H$%/,2!H$+[%u! :(,+,=0+,N! (,!($)!A+,$:! &%=2/,%-,! &%!

:(,!H,)&:,++$%,$%!)0''&,+M! "02$%$N! $'! $!#$+:! 0=! (&'! +02,! &%! :(,! $)9&%&':+$:&0%!0=! :(,!

+0:$:&%A!1+,'&),%-3N! $''/9,)! :(,! +02,!0=!1+,'&),%:!0=! :(,!X0/%-&2M!D:! :($:!#0&%:N! :(,!

'&:/$:&0%!;$'!820-U,)N!$%)!:(,!X099&''&0%!',%:!$!#+&?$:,!o':+0%A23O;0+),)p!9,''$A,!

$:! :(,!(&A(,':! 2,?,2'!0=! :(,!H0+0--$%!A0?,+%9,%:M!7(,!-0%:,%:!0=! :(&'!9,''$A,!;$'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'%!U<!.74-164.05-!!



*("!
!

%0:!9$),!#/82&-N!8/:!$--0+)&%A!:0!B$9&'N!o&:!+,#0+:,)23!'$&)!:($:!:(,!':$2,9$:,!-0/2)!

%0:!A0!0%!&%),=&%&:,23!$%)!:($:!H0+0--0!($)!%0:(&%A!:0!A$&%!83!9$&%:$&%&%A!&:'!#+,',%:!

#0'&:&0%M!*/+:(,+N!:(,!9,''$A,!+,#0+:,)23!;$+%,)!H0+0--0!:($:N!$'!:(,!;,$U,+!#$+:3N!

:(&'! ;$'! %0:! $! ;$+! &:! -0/2)! ;&%p! hB$9&'N! 455aS! f5iM! `%23! &%! ",#:,98,+! ;,+,!

%,A0:&$:&0%'! /%820-U,)N! $%)! "#$&%! '$;! #$+:'! 0=! &:'! ),9$%)'! &%-2/),)! &%! :(,! %,;!

$A+,,9,%:M! `%! 4F! _0?,98,+! 4556N! :(,! %,A0:&$:&0%'! ,%),)! $%)! 0%! :(,! EeOEa!

_0?,98,+N!$22!9,98,+!':$:,'!'&A%,)!:(,!C$+-,20%$!),-2$+$:&0%M!!

>%)0/8:,)23N! :(,! ./+0#,$%&'$:&0%! 0=! :(,! =&'(&%A! #02&-3! $%)! :(,! +0:$:&%A! 1+,'&),%-3!

;$'! $! #0'&:&?,! ':+$:,A3N! $--0+)&%A! :0!H$)+&)M! 7(,! %,/:+$2! +02,! ,L#,-:,)! )/+&%A! :(,!

+0:$:&%A!#+,'&),%-&,'!;$'! -09#+09&',)!83! :(,! &9#0+:$%-,!0=! :(&'! )0''&,+M!P0;,?,+N!

:(,!0/:-09,'!0=!:(,!"#$%&'(!%,A0:&$:&0%!%,,)!:0!8,!,L$9&%,)!=+09!$!90+,!%/$%-,)!

#,+'#,-:&?,M!b%!A,%,+$2!:,+9'N!:(,3!;,+,!#0'&:&?,!&%!:(,!',%',!:($:!:(,3!9$3!($?,!8,,%!

:(,!8,':!+,'/2:!"#$&%!-0/2)!,L#,-:!A&?,%!:(,!-&+-/9':$%-,'N!3,:!:(,!$A+,,9,%:!)&)!%0:!

-09#2,:,23! '$:&'=3! "#$%&'(! 20883&':'M! _,?,+:(,2,''N! :(,! -$#$-&:3! :0! ':+/-:/+,! :(,!

./+0#,$%!$A,%)$!$%)!-0%:+02!:(,!:&9&%A!$%)!&%=0+9$:&0%!;,+,!:002'!:($:!:(,!"#$%&'(!

/',)!,==,-:&?,23!&%!:(,!%,A0:&$:&0%!#+0-,''M!

`%!:(,!0:(,+!($%)N!0%,!9/':!-0%'&),+!"#$&%Q'!90+,!-022$80+$:&?,!+02,M!*,2&#,!I0%JK2,J!

)&)!:(,!:+$)&:&0%$2!:0/+N!?&'&:&%A!$22!./+0#,$%!-$#&:$2'!#+&0+!:0!:(,!./+0#,$%!X0/%-&2!&%!

H$)+&)!0%!E4!_0?,98,+!4556M!7(,!1+&9,!H&%&':,+!W/':&=&,)!:(&'!),)&-$:&0%N!-0%'&),+&%A!

:(,! &9#0+:$%:!9&2,':0%,'! :($:!./+0#,!;0/2)! =$-,! &%! :(,!90%:('! :0! -09,S! :(,! '&%A2,!

-/++,%-3N! :(,! &%:,+A0?,+%9,%:$2! -0%=,+,%-,N! :(,! =/:/+,! ./+0#,$%! ,%2$+A,9,%:N! $%)!

:(,!=&%$%-&$2!#$-:N!$90%A!0:(,+!&''/,'M!P0;,?,+N!:(,!-$%)&)$:/+,!0=!Y$?&,+!"02$%$!=0+!

:(,!(,$)!0=!_D7`!;$'!:(,!0:(,+!9$&%!'/8W,-:!$))+,'',)!)/+&%A!:(,!9,,:&%A'!hX&)08N!

4556iM!7(,!0%23!-0/%:+3!:($:!I0%JK2,J!)&)!%0:!?&'&:!;$'!I+,,-,N!A&?,%!:($:!1$#$%)+,0/!

;$'!&%!#00+!(,$2:(!hC$+8ZN!455fS!45iM!!

7(,! #+,#$+$:&0%! 0=! :(,! C$+-,20%$! 1+0-,''! +,</&+,)! $22! #0''&82,! ,%,+A3! =+09! :(,!

)&#209$:&-! :,$9M! "#$&%! $-:,)! $'! 8+0U,+O,%:+,#+,%,/+N! 9,)&$:&%A! ;&:(! )&==,+,%:!

-0/%:+&,'!&%!0+),+!:0!,%'/+,!:(,!'/--,''!0=!:(,!C$+-,20%$!-0%=,+,%-,M!"#$&%!;$'!=/223!

-00+)&%$:,)!;&:(!:(,!X099&''&0%N!;(&-(!;$'!&%!-($+A,!0=!:(,!:,-(%&-$2N!=&%$%-&$2N!$%)!

&%':&:/:&0%$2!9$::,+'N!$%)!H$)+&)!:00U!0?,+!:(,!#02&:&-$2!%,A0:&$:&0%'M!b%!#02&:&-$2!:,+9'N!

:(,!X099&''&0%!;$'!90+,!2&9&:,)N!8/:!&:!-0%:+022,)!:(,!=/%)&%AN!;(&-(!;$'!$%!$+,$!0=!



*(#!
!

+,$2!&%=2/,%-,M!*0+!$!"#$%&'(!)&#209$:N!:(,!X099&''&0%!($)!+,$2!$/:(0+&:3N!/%2&U,!%0;N!

;(,+,!:(,!;,$U,%,)!X099&''&0%!($'!8,-09,!90+,!0=!$!'/##0+:,+!0=!:(,!X0/%-&2M! b%!

4556N!:(,!X099&''&0%!;$'!$!9$%$A,+&$2! &%':&:/:&0%!:($:!;0+U,)!&%!($+90%3!;&:(!:(,!

"#$%&'(!1+,'&),%-3!h&%:,+?&,;!"#$%&'(!)&#209$:N!46!D/A/':N!EF4GiM!

D! +,9$+U$82,! :+&/9#(! ;$'! #,+'/$)&%A! "3+&$! $%)! @,8$%0%! :0! #$+:&-&#$:,! &%! :(,!

-0%=,+,%-,!:0A,:(,+!;&:(!b'+$,2M!*0+!:(&'!:0!0--/+N!"#$%&'(!)&#209$:'!($)!:0!&%:,+-,),!

:0!$?0&)!$!803-0::!=+09!:(,!D+$8!#$+:%,+'M! !D!"#$%&'(!)&#209$:!)&+,-:23!,L#2$&%'!:($:!

:(,! +0$)! :0!C$+-,20%$!#+,',%:,)!9$%3!)&#209$:&-! -($22,%A,'M!D2A,+&$N!;(&-(! &%!4556!

;$'!?,+3!90:&?$:,)!83!:(,!C1N!;$'!:(,!-00+)&%$:0+!0=!:(,!'0/:(,+%!9,98,+!':$:,'N
ef
!

&%-2/)&%A! b'+$,2! $%)! 7/+U,3M! 7(,! b'+$,2! '&:/$:&0%! $%)! :(,! -09#2,L&:3! 0=! :(,! :,L:N!

(0;,?,+N! +,</&+,)! #$+$22,2! %,A0:&$:&0%'! 8,:;,,%! :(,! .>! $%)! b'+$,2{:(,! 2$::,+! 0=!

;(&-(! ;$'! ?,+3! ,L&A,%:M! ! .A3#:! $%)! 7/+U,3! $2'0! :,':,)! "#$&%Q'! $8&2&:3! :0! 9,)&$:,M!

_,A0:&$:&0%'!;&:(!.A3#:!8,-$9,!0%,!0=! :(,!90':! -09#2&-$:,)!$-:'M! 7(,! :$2U'!0%! :(,!

D''0-&$:&0%! DA+,,9,%:'! $2'0! :00U! #2$-,! ;&:(! X$&+0! $:! :(,! '$9,! #,+&0)N! $%)! .A3#:!

=+,</,%:23!9,+A,)!:(,!:;0!:0#&-'! :0!#/:!'09,!#+,''/+,!0%!:(,!%,A0:&$:&0%'M!7/+U,3N!

0%!:(,!0:(,+!($%)N!($)!$%!,L:+$!-09#2&-$:&0%N!=0+!:(,+,!;,+,!:$2U'!$80/:!&:'!,?,%:/$2!

$)(,'&0%! $%)! :(,! #+0#0'$2! 0=! :(,! X/':09'! >%&0%! :($:! =&%$223! ;$'! 0==,+,)! &%':,$)
ee
!

h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!46!D/A/':!EF4GiM!

c,:! :(&'! ;$'! %0:! :(,! 0%23! =+&-:&0%! #0&%:M! >#! :0! ,&A(:! D+$8OH,)&:,++$%,$%! -0/%:+&,'!

+,</,':,)!@&83$!:0!$::,%)!:(,!9,,:&%AN!$+A/&%A!:($:!&=!b'+$,2!-0/2)!W0&%!:(,!-0%=,+,%-,!

;(,%!&:!;$'!:,-(%&-$223!':&22!$:!;$+!;&:(!:;0!0=!:(,!#$+:%,+'N!@&83$!'(0/2)!8,%,=&:!=+09!

:(,! '$9,! :+,$:9,%:! hI09,JN! EFFGS! e6N! a5iM! "#$&%! #2$3,)! $! 90+,! $9&-$82,! +02,!

-09#$+,)!;&:(!:($:!0=!*+$%-,!hC$+8ZN!455f8S!Gdi!8/:!:(&'!;$'!#+08$823!)/,!:0!:(,!=$-:!

:($:!"#$&%!%,,),)!:0!$-:!$'!$!9,)&$:0+!$%)!:($:!%$:&0%$2! &%:,+,':'!)&)!%0:!-2$'(!;&:(!

:(,!&),$!0=!($?&%A!@&83$!0%80$+)M!"#$%&'(!)&#209$:'!-0%)/-:,)!$%!&%:,+%$2!%,A0:&$:&0%!

8,:;,,%! :(,! ./+0#,$%! &%':&:/:&0%'! $%)! :(,! ./+0#,$%! 9,98,+! ':$:,'N! 8/:N! =&%$223N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'&!IB.27947A13!./2!7562!941!411;>2A!?<!TH<@.C!
''!K/2!X5>>01105-!941!95780-H!5-!4!72@57.!4?5;.!./2!1;0.4?060.<!5B!I-8474v1!4A/2105-!.5!./2!T\C!,-!
57A27! .5! 4G50A! B06.74.05-1! ./4.! :5;6A!>482! ./2!>2>?27! 1.4.21! .7<! .5! 0-B6;2-:2! ./2! X5>>01105-v1!
5@0-05-! ./4.! 95;6A! ?2! @7212-.2A! ./2! A4<! 4B.273! ./2<! >2.! 64.2! 4.! -0H/.! 4-A! @7212-.2A! 4! 72@57.!
72:5>>2-A0-H! .5! @51.@5-2! ./2! 4A/2105-! B57! 4! 64.27! 1.4H23! 46./5;H/! ./2<! @75@512A! ./2! X;1.5>1!
\-05-C! q0./0-! ./2! X5>>01105-3! 4! V72-:/! A0@65>4.! B0-466<! :5-A;:.2A! ./2! X;1.5>1! \-05-v1!
-2H5.04.05-1!90./!K;782<!0-!4!94<!./4.!>4A2!@5110?62!.5!724:/!4-!4H722>2-.!?2B572!./2!2-A!5B!./2!
D@4-01/!Q7210A2-:<C!!



*($!
!

H$+[%Q'! #0&%:! 0=! ?&,;! $%)! :(,! ;&22! 0=! :(,! C+&:&'(! $%)! *+,%-(! #+,?$&2,)! 0?,+! D+$8!

),9$%)'M!

`:(,+!-($22,%A,'!;,+,!#0',)!83!I,+9$%3N!;(&-(!;$'!-0%-,+%,)!$80/:!:(,!9&A+$:&0%!

+,$)9&''&0%! $A+,,9,%:'u! :(,3! =,$+,)! :(,! &22,A$2! &99&A+$:&0%! :($:! 9&A(:! ($?,! -09,!

=+09!:(,!H,)&:,++$%,$%M!DA+&-/2:/+,!;$'!$!9$W0+!-0%-,+%!=0+!"#$&%M!b:!;$'!,L#,-:,)!:0!

$-:! $'! $! %,/:+$2!9,)&$:0+! -0%'&),+&%A! &:'! +02,! (02)&%A! :(,! +0:$:&%A! 1+,'&),%-3N! 8/:! &:!

;$'! $2'0! 0%,! 0=! :(,! 90':! 8&$',)! 0%! &''/,'! '/++0/%)&%A! "0/:(,+%! H,)&:,++$%,$%!

$A+&-/2:/+,M! D'! $! +,'/2:N! :(,! H1X'! 0#:,)! =0+! R8$2$%-&%AQ
ea
!;&:(! %0%OH,)&:,++$%,$%!

9,98,+!':$:,'!:0!-0/%:,+$-:!:(,!#0'&:&0%!0=!:(,!"0/:(,+%!./+0#,$%'M!D22!&%!$22N!$!:,':!

0=!"#$&%Q'!9,)&$:&%A!-$#$8&2&:&,'!h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!46!D/A/':N!EF4GiM!!

7(,!A00)!)&?&'&0%!0=!+02,'!8,:;,,%!:(,!X099&''&0%!$%)!"#$&%!;$'!?&'&82,!)/+&%A!:(,!

)+$=:&%A! 0=! :(,! #02&-3Q'! )0-/9,%:'M! 7(,! X099&''&0%! #+,#$+,)! :(,!;0+U! #+0A+$99,!

)0-/9,%:N! $%)! &:! -022$80+$:,)! :0A,:(,+! ;&:(! *+$%-,! $%)! "#$&%! &%! -+,$:&%A! :(,!

C$+-,20%$! B,-2$+$:&0%! h&%:,+?&,;!;&:(! "#$%&'(! )&#209$:N! 46! D/A/':! EF4GiM! P0;,?,+N!

:(,!:,+9'!0=!:(,!#02&:&-$2!$%)!',-/+&:3!-($#:,+!0=!:(,!C$+-,20%$!1+0-,''!+$&',)!':+0%A!

08W,-:&0%'N!$%)!&:!;$'!%,-,''$+3!:0!+,;0+)!:(,!)0-/9,%:!',?,+$2!:&9,'!8,=0+,!&:!;$'!

#0''&82,! :0!,%'/+,! :(,!9,,:&%A! hI09,JN!EFFGS!e6u!C$+8Z!455fS!E4iM!"(0+:23!$=:,+! :(,!

C$+-,20%$!X0%=,+,%-,N!H&A/,2!Ç%A,2!H0+$:&%0'!-0%=,'',)!:($:!`(1&' -1'5#2#*"1('!+&+"'

<+)+-A! h;,! ($)! $! +0::,%! :&9,iM! 7(,! "3+&$%'! )&)! %0:! $--,#:! 0%,! '#,-&=&-! #$+$A+$#(!

$))+,''&%A!:(,!+&A(:!:0!',2=O),:,+9&%$:&0%u!=/+:(,+90+,N!:(,3!;$%:,)!:0!$))!$!#(+$',!

:($:! ;0/2)! $-U%0;2,)A,! o:(,! +&A(:'! 0=! #,0#2,! /%),+! =0+,&A%N! -020%&$2N! 0+! 0:(,+!

)09&%$:&0%Mp!D))&:&0%$223N!"3+&$!;$%:,)!:0!$))!:(,!#+&%-&#2,!0=!o2$%)! &%!,L-($%A,!=0+!

#,$-,Mp!b'+$,2!)&)!%0:!$A+,,!;&:(!:(,!&%-2/'&0%!0=!2$%A/$A,!'/-(!$'!o:,++&:0+&$2!&%:,A+&:3!

0=! ':$:,'p{$! #0'&:&0%! :($:!9&A(:! ($?,! 8,,%! +,2$:,)! :0! :(,! -0/%:+3Q'! 0%A0&%A! &''/,'!

;&:(! "0/:(,+%! @,8$%0%M! */+:(,+90+,N! b'+$,2! '0/A(:! :0! ,'-$#,! &:'! -099&:9,%:! :0!

%/-2,$+! %0%O#+02&=,+$:&0%! &=! :(&'! #+&%-&#2,! ;,+,! %0:! $2'0! $##2&,)! :0! b+$%! $%)! b+$<{$!

+,</,':!9$),!83!.A3#:!$%)!"3+&$w!$22! :(+,,!)$3'!$;$3!=+09!:(,!9,,:&%A! h.2!1$['N!E5!

_0?,98,+!4556N!I09,JN!EFFGS!e6iM
e5
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'(!I1!1.4.2A!0-!./2!./2572.0:46!B74>295783!./2!u?464-:0-H=!:5460.05-!01!>480-H!4-!46604-:2!90./!5./27!
1.4.21!.5!:5;-.274:.!./2!1.75-H27!1.4.21C!
')!K/2!a;5.21!:5>2!B75>!./2!47.0:62!0-!T6!Q4i1C!K/2!.74-164.05-!01!>0-2C!!



*(%!
!

C/:!%0:!,?,+3:(&%A!;$'!#+082,9$:&-M!`%,!0=! :(,!90':! ,%:(/'&$':&-!#$+:&-&#$%:'!;,+,!

:(,!1$2,':&%&$%'N!;(0!'$;!:(,!.H1!$'!$!'0+:!0=!+,-0A%&:&0%!83!%0:!0%23!'09,!9,98,+!

':$:,'!8/:!$2'0!83!b'+$,2N!;(&-(!$A+,,)!:0!#$+:&-&#$:,!&%!:(,!&%&:&$:&?,!$%)!$--,#:,)!:($:!

D+$=$:!;$'! #+,',%:! $'! :(,! 1$2,':&%&$%! +,#+,',%:$:&?,! h&%:,+?&,;! *+,%-(! )&#209$:N! 45!

D#+&2!EF4FiM!

*+$%-,!$%)!"#$&%!)&'$A+,,)!0%!'09,!#0&%:'!'/-(!$'!;(&-(!#$+:%,+'! :0! &%?&:,!$%)!:(,!

%0:&0%!0=!#+09&%,%-,!0=!'09,!-($#:,+'!0?,+!0:(,+'!h',,!-($#:,+!GiM!P0;,?,+N!*+,%-(!

)&#209$:'! $+A/,! :($:! :(,! -00#,+$:&0%! )/+&%A! :(,! *+,%-(! $%)! "#$%&'(! 1+,'&),%-3!

8,:;,,%!:(,!E%+.'4Xc"&+.!$%)!H0+$:&%0'N!,L&':,)!$:!$22!2,?,2'!h&%:,+?&,;!;&:(!*+,%-(!

)&#209$:N!45!D#+&2! EF4FiM! ! 7(&'! &'! $2'0! -0%=&+9,)!83!"#$%&'(!)&#209$:'N!;(0! '$3! :($:!

:(,+,! ;,+,! %0! -0%:+$)&-:&0%'! $%)! :($:! ,?,%! :(,! $=0+,9,%:&0%,)! )&==,+,%-,'! ;,+,!

90+,! $80/:! )&==,+,%:! ',%'&8&2&:&,'! :($%! +,$2! )&?,+A,%-,'! h&%:,+?&,;! ;&:(! "#$%&'(!

)&#209$:N!46!D/A/':!EF4GiM!

B/+&%A!:(,!4556!"#$%&'(!.>!1+,'&),%-3N!"#$&%Q'!#0'&:&0%!$%)!&%:,+%$:&0%$2!$-:&0%!90':!

0=:,%!+,=2,-:,)!;($:!;$'!,L#,-:,)!=+09!:(,!-0/%:+3N!80:(!0%!$--0/%:!0=!&:'!#0'&:&0%!$'!

$! 2$+A,! H,)&:,++$%,$%! -0/%:+3N! $%)! 8,-$/',! 0=! :(,! ,L#,-:,)! $::&:/),! :($:! $!

#+,'&),%:&$2!$)9&%&':+$:&0%!'(0/2)!($?,!;(,%!$-:&%A!0%!8,($2=!0=!:(,!./+0#,$%!>%&0%M!

P0;,?,+N!$'!#+,?&0/'23!',,%N!"#$&%!;$'!)&==&-/2:!:0!%,A0:&$:,!;&:(N!$%)!&%!-,+:$&%!$+,$'!

;(,+,! %$:&0%$2! &%:,+,':'! ;,+,! ,%)$%A,+,)N! &:'! '/##0',)! %,/:+$2&:3! ;$'! ),8$:$82,M!

*0+:/%$:,23N!:(&'!;$'!%0:!:(,!A,%,+$2!:+,%)!0=!:(,!1+,'&),%-3M!7(,!+02,'!0=!"02$%$!$%)!

H$+[%!;,+,!(&A(23!$##+,-&$:,)!83!:(,!D2A,+&$%'!$%)!T,':,+%!#$+:%,+'!hI&22,'#&,N!455eS!

ddiN!$%)!:(,!.H1!&'!$!A00)!,L$9#2,!0=!:(,!'/--,''!0=!:(,&+!9,)&$:&0%!-$#$8&2&:&,'M!!

IUL(*/-(D#-&>/(!#-$%.-&>P(+D(*/-(>+"&>%,(%&(J]]V(

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

#,+&0)!;$'!-($+$-:,+&',)!83!'09,!/%,L#,-:,)!,?,%:'!:($:!90)&=&,)!:(,!0+&A&%$2!#2$%S!

:(,!-0%=2&-:! &%!I,0+A&$N!:(,!A208$2!=&%$%-&$2!-+&'&'N!$%)!:(,!b+&'(!+,W,-:&0%!0=!:(,!@&'80%!

7+,$:3M! 7(,! 2&:,+$:/+,! A,%,+$223! -0%=&+9'! :($:! :(,! *+,%-(! 1+,'&),%-3! ;$'! $! '/--,''!

hD%)+,$%&N!EFF5u!B,(0/'',N!H,%0%N!EFF5iM!P0;,?,+N!:(,!,L-,''&?,!#,+'0%$2&'$:&0%!0=!

*+,%-(!=0+,&A%!#02&-3!8,-$9,!$##$+,%:N!$2:(0/A(!:(&'!)0,'!%0:!%,-,''$+&23!9,$%!:($:!

'/-(! #,+'0%$2&'$:&0%! ;$'! -0/%:,+#+0)/-:&?,u! :(,! 1+,'&),%-3! ($)! :0! =$-,! '09,!



*(&!
!

-($22,%A,'! :($:! +,</&+,)! &:'! =/22! &%?02?,9,%:N! '/-(! $'! :(,! ,-0%09&-! -+&'&'! 0+! :(,!

I,0+A&$!-+&'&'M!

7(,!&%&:&$2!#+0A+$99,!&%-2/),)!=0/+!9$W0+!:0#&-'N!$22!0=!;(&-(!;,+,!&%!2&%,!;&:(!*+,%-(!

%$:&0%$2! #+&0+&:&,'N! #2/'! :(,! >%&0%! =0+! :(,! H,)&:,++$%,$%M! 7(,! 9$&%! $L,'! ;,+,!

&99&A+$:&0%N! ),=,%-,N! -2&9$:,! -($%A,! $%)! ,%,+A3N! $%)! $A+&-/2:/+,M! 7(,!

&9#2,9,%:$:&0%! 0=! :(,! @&'80%! 7+,$:3! ;$'! (&A(! 0%! :(,! $A,%)$! $'! ;,22N! ,'#,-&$223!

8,-$/',!0%,!0=! :(,! :$'U'!;$'! :0! -0%)/-:!%,A0:&$:&0%'! +,A$+)&%A! :(,! +,#+,',%:$:&?,'!

;(0!;0/2)!$''/9,!:(,!1+,'&),%-3!$%)!:(,!P,$)!0=!*0+,&A%!102&-3M!b%!0+),+!:0!-$++3!0/:!

:(&'! $98&:&0/'! $A,%)$N! "$+U0J3! $##0&%:,)! $! A00)! %/98,+! 0=! )&#209$:'! $%)! 0==&-&$2'!

;&:(!,L:,%'&?,!,L#,+&,%-,!&%!./+0#,$%!$==$&+'!$%)N!90':!&9#0+:$%:23N!/%),+':$%)&%A!0=!

:(,!#+,?&0/'!*+,%-(!#+,'&),%:&$2!$)9&%&':+$:&0%'!h@,=,8?+,N!EFFaS!GiM
aF
!

D'!$!;$3!:0!-0/%:,+$-:!:(,!./+0#,$%!#,+-,#:&0%!0=!$++0A$%-,N!"$+U0J3!$##0&%:,)!Y,$%O

1&,++,!Y0/3,:!$'!H&%&':,+!0=!":$:,!=0+!:(,!H&%&':+3!0=!*0+,&A%!$%)!./+0#,$%!D==$&+'! &%!

-($+A,!0=!./+0#,$%!D==$&+'M!7(&'!;$'!',,%!$'!$!),-&'&0%!:0!$)0#:!$! 20;!#+0=&2,! &%! :(,!

1+,'&),%-3!0=!:(,!.>N!$'!Y0/3,:!;$'!$!90+,!0#,%!$%)!-022$80+$:&?,!)&#209$:!h@,</,'%,N!

EFFaS! Eu! "-(;$+J,+N! EFFaS! GfaiM! 7(,!#+,'&),%:&$2! &%:,+,':! &%! #/::&%A! =0+:(! $! )&==,+,%:!

&9$A,!;$'!,L#+,'',)!)/+&%A!:(,!Égb!D98$''$)0+!-0%=,+,%-,! &%!EFFaN!;(,+,!"$+U0J3!

:($%U,)!:(,!./+0#,$%!:,$9!83!#+,#$+&%A!$!9,:(0)&-$2!$%)!$98&:&0/'!1+,'&),%-3!;&:(!

:(,!o;&22&%A%,''! :0! 2&':,%!$%)!:0!)&$20A/,!;&:(0/:!;(&-(!'/--,''! &'! &9#0''&82,M!70)$3!

*+$%-,!&'!0%-,!$A$&%!$:!:(,!(,$+:!0=!:(,!./+0#,$%!A$9,N!$%)!;,!$+,!#2$3&%A!$'!$!:,$9jp!

h"$+U0J3N!EFFaS!44iM!P0;,?,+N!:(,!'/8',</,%:!,?,%:'!0=!-0%':$%:!-+&'&'!9$),!-2,$+!:($:!

$! (&A(,+! #+0=&2,!;$'! %,,),)! :0! ,%'/+,! :(,! *+,%-(! #+,'&),%:&$2! '/--,''M! 7(,! -+&'&'! 0=!

I,0+A&$! 0+! :(,! b+&'(! +,W,-:&0%! +,</&+,)! ':+0%A! 2,$),+'(&#N! $%)! -0%:+0?,+'&$2! $'! ;$'!

"$+U0J3Q'! (3#,+$-:&?&:3N! (,! ;$'! -$#$82,! 0=! 9,)&$:&%A! $90%A! :(,! )&==,+,%:! $-:0+'M!

"-(02$+'! ',,9! :0! -0%-/+! :($:! =&%$223N! :(,! *+,%-(! ':32,! ;$'! /',=/2! /%),+! -,+:$&%!

-&+-/9':$%-,'!0=!-+&'&'!hB,(0/'',N!H,%0%N!EFF5S!4FFiM!

7(,+,! ;,+,! (&A(! $%)! 20;! #0&%:'! )/+&%A! "$+U0J3Q'! #+,'&),%:&$2! :,%/+,M! ! `?,+$22N! :(,!

@&'80%!7+,$:3!;$'!$!'/--,''M!P$?&%A!2,$+%,)!=+09!#$':!,L#,+&,%-,'N!$%)!&%!$%!$::,9#:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(+!K/2!.24>!0-:6;A2A!U0:/26!Z47-0273!U0-01.27!5B!IH70:;6.;72N!^24-PQ02772!^5;<2.3!D2:72.47<!D.4.2!B57!
T;75@24-!IBB4071N!Q02772!D266463!Q27>4-2-.!]2@7212-.4.0G2!B57!V74-:2!0-!Z7;11261N!X/701.0-2!]5H273!
4>?4114A57! B57! ./2! @560.0:46! 4-A! 12:;70.<! :5>>0..22! 0-! Z7;11261N! 57! R06621! Z704..4! 41! R2-2746!
D2:72.47<!B57!T;75@24-!IBB4071C!



*('!
!

:0! $?0&)! :(,! '$9,! 9&':$U,'! 9$),! )/+&%A! :(,! EFFF! 1+,'&),%-3N! "$+U0J3! -$+,=/223!

#+,#$+,)! $%)! #2$%%,)! (&'! %,A0:&$:&0%'M! *+,%-(! )&#209$:'! ;0+U,)! ($+)! :0! +,-0%-&2,!

)&==,+,%:!#0&%:'!0=!?&,;N!=&+':!83!-0%?&%-&%A!H,+U,2!:0!$8$%)0%!:(,!-0%':&:/:&0%!&),$!&%!

=$?0/+! 0=! $! +,)/-,)! 7+,$:3N! $%)! :(,%! 83! 9$&%:$&%&%A! -20',! -0%:$-:'! ;&:(! ./+0#,$%!

#$+:%,+'M! Y0/3,:! #2$3,)! $! =/%)$9,%:$2! +02,! &%! :(&'! #+0-,''N! $'! (,!;$'! &%':+/-:,)! :0!

'#,%)!:;0!)$3'!$!;,,U!&%!C+/'',2'!hB,(0/'',N!H,%0%N!EFF5S!4F4iM!!

D%0:(,+! 9$W0+! &%:,+,':! ;$'! :(,! ',-/+&:3! $%)! ),=,%-,! #02&-3M! C,=0+,! (&'! 1+,'&),%-3N!

"$+U0J3!,L#+,'',)!$%! &%:,+,':! &%! +,&%=0+-&%A! :(,!0#,+$:&0%$2! -$#$8&2&:&,'!0=! :(,!.>! &%!

0+),+!:0!':+,%A:(,%!:(,!./+0#,$%!+02,!&%!:(,!;0+2)N!9$&%23!?&'OnO?&'!_D7`M!B/+&%A!:(,!

*+,%-(!1+,'&),%-3N! ./+0#,$%!H&%&':,+'!0=!B,=,%-,!9,:! &%=0+9$223! 0%!4OE!`-:08,+! &%!

B,$/?&22,N! $%)! '09,! #+0A+,''! ;$'!9$),! &%! :,+9'! 0=! '($+&%A! &9#0+:$%:! ,2,9,%:'! 0=!

9&2&:$+3!-$#$-&:&,'!h./+0#,$%!X0/%-&2N!EFFaiM!P0;,?,+N!:(,+,!;,+,!=,;!':,#'!=0+;$+)!

0%! :(,!./+0#,$%!',-/+&:3! ':+$:,A3N! 2,$?&%A! :(&'!$+,$!$'!$%!0%A0&%A! &''/,! =0+! :(,!%,L:!

#+,'&),%-&,'!:0!$))+,''!hP0;0+:(N!EFF5S!4FiM!

`%,!0=!:(,!$+,$'!&%!;(&-(!*+$%-,!($)!:0!$)0#:!$!(&A(!9,)&$:0+!#+0=&2,!;$'!,%,+A3!$%)!

-2&9$:,! -($%A,M! b%! Y$%/$+3! EFFaN! :(,! X099&''&0%! #+,',%:,)! -2&9$:,! )&+,-:&?,'! :($:!

;,+,! (&A(23! -0%:+0?,+'&$2N! ,'#,-&$223! &%! $! -0%:,L:! 0=! :(,! ,-0%09&-! -+&'&'M! 7(,',!

)&+,-:&?,'!,%:$&2,)!&9#0+:$%:!-($%A,'!=0+!:(,!9,98,+!':$:,'N!2&U,!8,&%A!90+,!,==&-&,%:!

&%! ,%,+A3! /',N! &%-+,$'&%A! /',! 0=! +,%,;$82,! ,%,+A3N! $%)! +,)/-&%A! ,9&''&0%'!

'/8':$%:&$223M!X,%:+$2!$%)!.$':,+%!./+0#,$%!':$:,'!,L#+,'',)!-0%-,+%'!-0%'&),+&%A!:(,!

&9#$-:!:($:!:(&'!9$3!($?,!0%!:(,&+!,-0%09&,'M!b%!#+$-:&-,N!:(&'!9,$%:!$!-0%=+0%:$:&0%!

;&:(! :(,! o02)p!9,98,+! ':$:,'u! $2:(0/A(! '09,! -0%-,''&0%'!;,+,!$A+,,)N! :(,',!;,+,!

%0:! $'! A,%,+0/'! $'! ),'&+,)! hC/-($%N! EF4FS! eO44iM! *+,%-(!9,)&$:&0%! -$#$-&:&,'! ;,+,!

-($22,%A,)! $A$&%! )/+&%A! :(,! ./+0#,$%! X0/%-&2! &%! `-:08,+! EFFaN! $'! b:$23! $%)! 102$%)!

+,$-:,)! 83! :(+,$:,%&%A! :(,! /',! 0=! ?,:0M! B,'#&:,! $22! :(,! 0##0'&:&0%! :($:! :(,! *+,%-(!

+0:$:&%A! 1+,'&),%-3! ($)! :0! =$-,N! :(,! (,$)'! 0=! ':$:,! $%)! A0?,+%9,%:! +,$-(,)! $%!

$A+,,9,%:M!_,?,+:(,2,''N!:(&'!',,9'!:0!-0%=&+9!:(,!#,+'#,-:&?,!0=!:(0',!'-(02$+'!;(0!

'/AA,':! :($:! :(,!;&22! 0=! :(,! ':$:,'!;&:(! A+,$:,+!;,&A(:! #+,?$&2,)N! =0+! :(,3! -0/2)! /',!

:(,&+!'/#,+&0+!+,'0/+-,'!:0!:(,&+!8,%,=&:!hP0#9$%%N!455fS!55O444u!7$228,+AN!EFFaS!faaO

f5Ei!



*((!
!

7(,! 9&A+$:&0%! #02&-3! $%)! :(,! >%&0%! =0+! :(,! H,)&:,++$%,$%! ;&22! 8,! $))+,'',)!

',#$+$:,23!$'!:(,3!$+,!:;0!-$','!:($:!$+,!-20',23!2&%U,)!:0!:(,!H,)&:,++$%,$%!+,A&0%M!

I,%,+$223! '#,$U&%AN! &%! :(,! ./+0#,$%! 1$-:! 0%! b99&A+$:&0%! $%)! D'32/9N! *+,%-(!

)&#209$:'!9$%$A,)! :0! '&A%! :(,!#$-:! =&+':! &%! :(,! YPD!X0/%-&2! &%!",#:,98,+!EFFaN!$%)!

',-0%)N!&%!:(,!./+0#,$%!X0/%-&2!:(,!=0220;&%A!90%:(M!D'!;&22!8,!),'-+&8,)!&%!:(,!%,L:!

',-:&0%'N!:(&'!;$'!0%23!$!#$+:&$2!'/--,''!A&?,%!:($:!:(,!+,'/2:'!)&)!%0:!-09#2,:,23!'$:&'=3!

$22! :(,! *+,%-(! ,L#,-:$:&0%'M! 7(,! >%&0%! =0+! :(,! H,)&:,++$%,$%N! 0%! :(,! 0:(,+! ($%)N!

+,#+,',%:,)!$!:,9#0+$+3!.>!#+,'&),%:&$2!'/--,''M!X,+:$&%23N!*+$%-,!($)!:0!9$U,!9$%3!

-0%-,''&0%'N! 8/:! :(,!H$+',&22,!9,,:&%A! -0++,-:,)! '09,!#$+:'!;(,+,! *+$%-,! ':+0%A23!

)&'$A+,,)! h:(,! %$9,! 0=! :(,! ./+09,)! -099&::,,! =0+! &%':$%-,iM! _,?,+:(,2,''N! ;&:(!

(&%)'&A(:N! :(&'! :,9#0+$+3! '/--,''! :/+%,)! :0!8,!$! =$&2/+,! &%! :(,! 20%A! +/%N! =0+! &:!;$'!$!

=+$A&2,! -0%',%'/'! :($:! )&)!%0:! 8+&%A!90:&?$:&0%! :0! $22! :(,!#$+:%,+'! $%)!,%),)! &%! :(,!

#$+$23'&'! 0=! :(,! &%&:&$:&?,M! *+,%-(! )&#209$-3! 9$':,+,)! :(,! +7*(4+;&*))#(7{:(,!

-$#$-&:3!:0!&%:+0)/-,!%,;!#02&-&,'!$%)!:(,!$8&2&:3!:0!9,)&$:,!&%!$!(&A(23!-0%=2&-:O2$),%!

-0%:,L:M!P0;,?,+N!*+$%-,Q'!%,/:+$2!,%:+,#+,%,/+!+02,!&'!2,''!-2,$+M!

T(,%! "$+U0J3Q'! #$+:3! ;$'! 0?,+N! :(,! *+,%-(! #/82&-! ;$'! &%! '(0-U! ;(,%! :(,! ",%$:,!

*&%$%-,!X099&::,,!#+,',%:,)!:(,!$--0/%:'!0=!,L#,%)&:/+,!=0+!:(,!,%:&+,!1+,'&),%-3M!

D/)&:0+'! ;,+,! -2,$+u! :(,! #+0A+$9! ;$'! ,L-,''&?,23! ),%',! $%)! :00! ,L#,%'&?,M! b%! :(,!

-,%:+,! 0=! :(,! -0%:+0?,+'3!;$'! :(,! '/99&:! 0=! 1$+&'! :($:! -0':! �! 4fMf!9&22&0%N!;&:(! %0!

+,:/+%!0%!&%?,':9,%:!h"Z%$:N!EFF5S!EdiS!$!=$-:!:($:!+$&',)!':+0%A!-+&:&-&'9!=+09!9$%3!

#02&:&-&$%'N! :(,! "Z%$:N! $%)! #/82&-! 0#&%&0%! h@,! #0&%:N! Ea! `-:08,+! EFF5iM! T(&2,! :(,!

+0:$:&%A!1+,'&),%-3!;$'!$!'/--,''!&%!9$%3!$+,$'N!&%:,+%$223!&:!+,-,&?,)!9/-(!-+&:&-&'9!

=0+! :(,! ':32,N! :(,! ,L-,''N! $%)! :(,! -0':'M! 1$+&'! 0+A$%&',)! da5! ,?,%:'N! &%-2/)&%A! E6!

&%:,+9&%&':,+&$2! 9,,:&%A'N! 4aE! ,?,%:'! $:! :(,! 9&%&':,+&$2! 2,?,2N! $%)! 5! &%:,+%$:&0%$2!

'/99&:'M!

IULUG(D#-&>/()'-&.)(0)&)'-0-&*(>)!)=%,%*%-$(

7(,!,%$-:9,%:!0=!:(,!@&'80%!7+,$:3!9,$%:!:($:!$22!.>!2,A&'2$:&?,!#+0-,)/+,'!:($:!;,+,!

%0:!-0%-2/),)!83!:(,!:&9,!0=!:(,!7+,$:3Q'! &9#2,9,%:$:&0%!;0/2)!($?,!:0!A0!:(+0/A(!

:(,!2,A&'2$:&0%!#+0-,''!$A$&%M!7(&'!,%:$&2,)!:($:!$+,$'!2&U,!9&A+$:&0%!#02&-3!;0/2)!'/==,+!

$! ),2$3! &=! :(,3!;,+,! %0:! ),$2:!;&:(! )/+&%A! :(,! :(+,,! +0:$:&%A! #+,'&),%-&,'! :0! -09,M!

P0;,?,+N! :(,! 7+,$:3! 0=! @&'80%! ;$'! %0:! 3,:! +$:&=&,)! ;(,%! :(,! *+,%-(! $''/9,)! :(,!



*()!
!

+0:$:&%A! 1+,'&),%-3N! $%)! :(&'! 8+0/A(:! $! ),A+,,! 0=! /%-,+:$&%:3M! H$%3! H.1'! )&)! %0:!

;$%:! '09,!)0''&,+'! :0! 8,! -20',)N! =0+! :(&'!;$'! $! A00)!0##0+:/%&:3! =0+! :(,! ./+0#,$%!

1$+2&$9,%:! :0! &%=2/,%-,! $%)! $9,%)! :(,9! =0220;&%A! :(,! $)0#:&0%! 0=! :(,! -0O),-&'&0%!

#+0-,)/+,! :($:!;0/2)! 8,! $)0#:,)! &%! Y$%/$+3! EFF5! h"-(;$+J,+S! EFFaS! GfEiM! 7(&'! ($)!

2&::2,! &9#$-:! 0%! :(,!>=HN! 8/:! =0+! 0:(,+! $+,$'! 0=! *+,%-(! %$:&0%$2! &%:,+,':'N! $%! $-:&?,!

1+,'&),%-3!;$'!%0:!0%23!),'&+$82,N!8/:!$2'0!(&A(23!&9#0+:$%:!&=!:(,!*+,%-(!A0?,+%9,%:!

;$%:,)!:0!8,!:(,!9$&%!)+&?,+M!!

\,A$+)&%A!:(,!H,)&:,++$%,$%N!,?&),%-,!'/AA,':'!:($:!*+$%-,!9$),!$%!,==&-&,%:!/',!0=!

:(,!:(+,,!;$3'!0=!#+0W,-:&%A!&%=2/,%-,!#+,',%:,)!&%!',-:&0%!6M4M!7(,!=&+':!,L$9#2,!;$'!

*+$%-,Q'!$A,%)$O',::&%A!-$#$8&2&:&,'N!0=!;(&-(!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%!&'!:(,!

8,':!,L$9#2,M!b%:+0)/-,)!&%!$!?,+3!'(0+:!:&9,N!&:!;,%:!=+09!%0:!&%-2/)&%A!./+0#,!$:!$22!

:0!8,-09&%A!0%,!0=!:(,!.>Q'!#+&0+&:&,'!&%!:(,!',-0%)!($2=!0=!EFFaM!7(,!',-0%)!,L$9#2,!

;$'! *+$%-,Q'! -$#$-&:3! =0+! ':+/-:/+&%A! :(,! $A,%)$! 0%! #02&-&,'! :($:! ;,+,! $2+,$)3! &%!

)&'-/''&0%M! *+,%-(! #+&0+&:&,'! -2,$+23! +,=2,-:,)! :(,&+! )09,':&-! &%:,+,':'M! C3! -(00'&%A!

$+,$'! 2&U,! 9&A+$:&0%! 0+! :(,! ,%,+A3O-2&9$:,! #$-U$A,! )/+&%A! &:'! :,+9! &%! :(,! +0:$:&%A!

1+,'&),%-3N!*+,%-(!)&#209$-3!$''/+,)!:($:! :(,3!($)!:(,! :&9,!:0!$-:!$'!,%:+,#+,%,/+!

8,=0+,!0:(,+!./+0#,$%!&%':&:/:&0%'!;0/2)!$-</&+,!=/+:(,+!;,&A(:M!*&%$223N!:(,!:(&+)!;$3N!

,L-2/)&%A! :0#&-'N! &'! 90+,! )&==&-/2:! :0! &),%:&=3! $'! &:! 9$3! 8,! $+A/,)! :($:! :(,! *+,%-(!

$A,%)$! ;$'! $2+,$)3! ?,+3! =/22M! P0;,?,+N! :(,! $8',%-,! 0=! :(,! 102&'(! $%)! ";,)&'(!

#+0#0'$2!0=!:(,!.$':,+%!1$+:%,+'(&#!h.$1i!:($:!;$'!#+,',%:,)!0%23!0%,!90%:(!,$+2&,+N!

)&)!%0:!+,-,&?,!9/-(!*+,%-(!$::,%:&0%M!!

*+,%-(!1+&9,!H&%&':,+!*+$%m0&'!*&220%N!-0%'-&0/'!0=!:(,!),8$:,!8,:;,,%!%$:&0%$2!$%)!

./+0#,$%! #+&0+&:&,'N! -2$&9,)! :($:! :(,! *+,%-(! 1+,'&),%-3! ;$'! A0&%A! :0! 8,! o=0+! :(,!

A,%,+$2! &%:,+,':p! h</0:,)! &%!@,=,8?+,N!EFFaS!diM!P0;,?,+N! :(,!,9#($'&'!0%!'09,!U,3!

$+,$'!=0+!*+$%-,!;$'!,?&),%:M!B/+&%A!(&'!,2,-:&0%!-$9#$&A%N!"$+U0J3N!;(0!)&)!%0:!($?,!

:(,!#+,'&),%:&$2!'/##0+:N
a4
!:+&,)!:0!#$%),+!:0!#/82&-!0#&%&0%M!b%!=0+,&A%!#02&-3N!(&'!9$&%!

0##0'&:&0%!;$'! :0! :(,!7/+U&'(!$)(,'&0%!:0! :(,!.>N! &%!$%:$A0%&'9!:0!X(&+$-Q'!'/##0+:!

$%)! &%! 2&%,! ;&:(! :(,! 0#&%&0%! #022'! h./+D-:&?N! Ff! `-:08,+! EFFdiM! 7(&'! +,W,-:&0%! 0=!

D%U$+$Q'!$)(,'&0%!;$'!2&%U,)!:0!=,$+'!0=!&99&A+$:&0%N!:0!$%!&%-+,$',!0=!b'2$9!&%!*+$%-,N!

$%)!:(,!+&',!0=!=$+O+&A(:!#$+:&,'!'/-(!$'!:(,!Z"1()'C+)#1(+-6'b%!0+),+!=0+!"$+U0J3!:0!;&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(*!^4:a;21!X/074:!2E@72112A!/01!1;@@57.!.5!./2!5./27!\UQ!:4-A0A4.23!Y0662@0-C!



*)+!
!

:(,!#+,'&),%:&$2!,2,-:&0%'N!(,!($)!:0!$::+$-:!:(,!?0:,'!0=!:(0',!;(0!#/'(,)!=0+!$!90+,!

+,':+&-:&?,!#02&-3!h1Z+,J!@2$%$N!EFFaS!feiN!$%)!0%-,!&%!:(,!,-.&/*N!:(&'!8,-$9,!$!9$::,+!

0=!%$:&0%$2!#02&:&-'!h@,</,'%,N!EFFaS!GiM!7(,!H,)&:,++$%,$%!>%&0%!;$'!$2'0!$!#+0#0'$2!

0+&,%:,)! :0! '(0;! $! -,+:$&%! ),A+,,! 0=! o$+#)"#&*' 4*' -X#$$#7"+)#1(p! h+,A/2$:&0%! 0=!

&99&A+$:&0%i! h7$+)3N! EFFaS! EiM! 7(,',! =$-:'! ',,9! :0! -0%=&+9! 7$228,+A|'! -2$&9'! ;(,%!

$'',+:&%A! :($:! $A,%)$O',::&%A! &'! 0%23! 0%,! 0=! :(,! =0+9'! :($:! $! 1+,'&),%-3! ($'! :0!

&%=2/,%-,!:(,!0/:-09,'M!*+,%-(!)&#209$:'!/',)!80:(!:(,!:&9&%A!$%)!:(,!':+/-:/+&%A!0=!

:(,!0%A0&%A!$A,%)$!:0!+,$-(!:(,&+!08W,-:&?,'M!!

7(,!*+,%-(!1+,'&),%:!#+&?&2,A,)!(&'!#+0#0'$2!0=!:(,!>=HM!D'!;&:(!:(,!#+,?&0/'!&%&:&$:&?,N!

:(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#N! :(,! :&9&%A!0=! :(,!./+0#,$%!1+,'&),%-3! ',,9,)!

=$?0/+$82,! :0! :(,! *+,%-(!#+0W,-:M! *0+! :(,! A00)!),?,20#9,%:!0=! :(,! &%&:&$:&?,N! &:!;$'!

&9#0+:$%:!:($:!*+$%-,!$%)!I,+9$%3!9$),!$%!$A+,,9,%:S!$!=$-:!:($:!#$?,)!:(,!;$3!:0!

:(,!1$+&'!'/99&:!&%!Y/23!EFFa!$%)!:($:!$?0&),)!=/+:(,+!-0%=+0%:$:&0%M!7(,!)$:,!-(0',%!

=0+!:(,!=0/%)$:&0%$2!9,,:&%A!$:!:(,!8,A&%%&%A!0=!:(,!*+,%-(!.>!1+,'&),%-3!-0%=&+9,)!

:(,!&%:,%:&0%!:0!),?0:,!$%!&9#0+:$%:!#$+:!0=!:(,!.>!#+,'&),%:&$2!:,+9!:0!:(,!>%&0%!=0+!

:(,!H,)&:,++$%,$%M!D=:,+;$+)'N!"$+U0J3!($)!'&L!=/22!90%:('!:0!90),2!(&'!#+0W,-:!;&:(!

2,''!&%:,+=,+,%-,M!!

*+,%-(!)&#209$-3!A+,$:23! &%?,':,)! &%! $''/+&%A! :(,! =/22! #$+:&-&#$:&0%!0=! $22! $-:0+'M! 7(,!

(&A(!%/98,+!0=!$::,%),,'!0=! :(,!1$+&'!"/99&:!#+0?,)! &:'!908&2&'&%A!-$#$-&:3M!*+$%-,!

($)!:0!-09#+09&',!83! &%-2/)&%A!:(,!X099&''&0%!$%)!$220;&%A! &:!:0!#$+:&-&#$:,! &%!:(,!

-0%-,#:&0%!$%)!)+$=:&%A!0=!:(,!=/:/+,!&%&:&$:&?,M!b%!'0!)0&%AN!*+$%-,!$%)!I,+9$%3!$'U,)!

:(,! X099&''&0%! :0! #+,#$+,! $! )0-/9,%:! ;&:(! :(,&+! 9$&%! #+0#0'$2'! =0+! '($#&%A! :(,!

>%&0%! =0+! :(,!H,)&:,++$%,$%M!7(,! =&%$2!)0-/9,%:! &%-2/),)!'09,!-0%-+,:,!#+0#0'$2'!

#+,',%:,)!&%!:(,!EF!H$3!EFFa!X099/%&-$:&0%!h./+0#,$%!X099&''&0%N!EFFai!:($:!#/:!

$!':+0%A,+!=0-/'!0%!#+0W,-:'N!$%!,%($%-,9,%:!0=!:(,!&%':&:/:&0%'N!$%)!:(,!#+0#0'$2!0=!$!

+,2,?$%:! +02,! =0+! :(,! ./+0OH,)&:,++$%,$%!X099&::,,M! D--0+)&%A! :0! C$2=0/+N! '09,!0=!

:(,&+! #+0#0'$2'! #+,?$&2,)! &%! :(,! =&%$2! -0%=&A/+$:&0%! 0=! :(,! >=H! hC$2=0/+N! EFF5S! 4FFiM!

D2&80%&! $%)! D990+N! 0%! :(,! 0:(,+! ($%)N! +,A+,:! :($:! :(,! ./+0OH,)&:,++$%,$%!

X099&::,,!:($:!($)!$%!&9#0+:$%:!+02,!&%!:(,!X099&''&0%!#+0#0'&:&0%!;$'!$802&'(,)!&%!

:(,! H$+',&22,! 9,,:&%A! &%! _0?,98,+! EFFa! hD2&80%&N! D990+N! EFF5S! 4FiM! b%! #$+$22,2N!

*+$%-,!;0+U,)! &%! 0+),+! :0! ,%'/+,! :(,! #+,',%-,! 0=! -0%:+0?,+'&$2! =&A/+,'! '/-(! $'! :(,!



*)*!
!

"3+&$%! 1+,'&),%:N! 0+! :0! 8+&%A! :0A,:(,+! :(,! D+$8! -0/%:+&,'! $%)! b'+$,2M! 7(&'! ;$'! :(,!

#02&:&-$2!?&-:0+3M!

7(,!H$+',&22,!9&%&':,+&$2!9,,:&%A!&%!_0?,98,+!+,#+,',%:,)!$!2,$#!=0+;$+)M!D'!$2+,$)3!

',,%! &%! X($#:,+! dN! C$+-,20%$!;$'! -(0',%! $'! :(,! ',$:! 0=! :(,! ",-+,:$+&$:N! 8/:! *+$%-,!

9$%$A,)! :0! +,90?,! :(,! C$+-,20%$! 1+0-,''! %$9,N! ,':$82&'(&%A! $! ':+0%A!

&%:,+A0?,+%9,%:$2! =+$9,;0+U! =0220;&%A! "$+U0J3|'! $%)! I/&$%0|'! #+,=,+,%-,'M! 7(&'!

':+,%A:(,%,)!:(,!+02,!0=!:(,!",-+,:$+&$:!&%':,$)!0=!:($:!0=!:(,!X099&''&0%N!+,90?&%A!

:(,! ./+0OH,)&:,++$%,$%! X099&::,,! $%)N! &%! #+$-:&-,N! =0-/'&%A! :(,! >=H! 0%! :(,!

H,)&:,++$%,$%!9,98,+'!;&:(! 2&::2,!#$+:&-&#$:&0%! =+09! :(,!.>M! 7(&'!;$'! $!)&#209$:&-!

?&-:0+3N! $2:(0/A(! &%! :(,! 20%A! +/%! &:! ($)! %,A$:&?,'! -0%',</,%-,'! =0+! :(,! A00)!

),?,20#9,%:!0=!:(,!&%&:&$:&?,M!T(,+,!*+$%-,!)&)!%0:!'/--,,)!;$'!&%!&:'!$::,9#:!:0!#/:!

-/2:/+,!$90%A!:(,!'&L!9$&%!$+,$'!0=!#+0W,-:!),?,20#9,%:M!D2:(0/A(!=&,2);0+U!-0%=&+9'!

:($:!:(&'!;$'!$!#+&0+&:3!=0+!*+,%-(!)&#209$-3!$%)!:($:!:(,+,!;,+,!-0%':$%:!%,A0:&$:&0%'!

:0!&%-2/),!:(,!-/2:/+$2!)&9,%'&0%N!&:!&'!+,#0+:,)!:($:!:(&'!;$'!820-U,)!83!0:(,+!':$:,'N!

),'#&:,! :(,! *+,%-(! &%'&':,%-,! h&%:,+?&,;!;&:(! *+,%-(!0==&-&$2!>=HN!EE!`-:08,+!EF4FiM!

7(&'!+,#+,',%:,)!$!-2,$+!',:8$-UM!

_,?,+:(,2,''N! $2:(0/A(! :(,+,!;$'!9/-(!;0+U! =0+! :(,!*+,%-(!1+,'&),%-3! &%!),'&A%&%A!

:(,! &%':&:/:&0%!;&:(! :(,! &%#/:!0=! :(,!./+0#,$%!X099&''&0%N!H,)&:,++$%,$%!9,,:&%A'!

=0+! :(,! C$+-,20%$! #+0-,''! -0%:&%/,)M!7(,+,!;$'! ':&22! '09,! $98&A/&:3! $80/:! (0;! :(,!

:;0!;0/2)! -0,L&':M!7(,! X099&''&0%!9$U,! &:! -2,$+! :($:! :(,! C1S>=H! o'(0/2)! 8/&2)! 0%!

$%)! +,&%=0+-,! :(,! '/--,''=/2! ,2,9,%:'! 0=! :(,! ,L&':&%A! C$+-,20%$! 1+0-,''M! 7(/'! :(,!

C$+-,20%$!),-2$+$:&0%N!&:'!A0$2'!$%)!&:'!-00#,+$:&0%!$+,$'!+,9$&%p!&%-2/)&%A!:(,!:(+,,!

-($#:,+'! 0=! -00#,+$:&0%N! :(,! ;0+U! #+0A+$99,'N! $%)! :(,! 9&%&':,+&$2! -0%-2/'&0%'!

$)0#:,)! &%! :(,! 2$':! 3,$+'! h./+0#,$%! X099&''&0%N! EFFaiM! b:! ;$'! -2,$+! :($:! :(,! .X!

$)0#:,)!$!-0%:&%/&':!$##+0$-(!+$:(,+!)&==,+,%:!0=!:($:!0=!*+$%-,M!

*0220;&%A!:(,!/%,L#,-:,)!,?,%:'!$%)!-0%':$%:!-+&'&'!)/+&%A!:(,!*+,%-(!',9,':,+N!'09,!

'-(02$+'! :(&%U! :($:! o+$:(,+! :($%! ',::&%A! $%! $A,%)$N! y:(,! *+,%-(! 1+,'&),%-3z! ($)! :0!

+,$-:! :0! $! ',+&,'! 0=! #+0=0/%)23! /%',::2&%A! -+&','p! hB&9&:+$U0#0/20'!*)' +-@! EFF5S! d6EiM!

P0;,?,+N!:(,!=$-:'!#+,',%:,)!&%!:(&'!',-:&0%!'(0;!:($:N!$:!2,$':!&%!-,+:$&%!$+,$'N!*+$%-,!

;$'! '/--,''=/2! &%! ),=&%&%A! $! 2&':! 0=! #+&0+&:&,'N! &9#2,9,%:&%A! :(,9N! $%)! 08:$&%&%A! :(,!

),'&+,)!+,'/2:'M!!



*)"!
!

*&%$223N! +,A$+)&%A! $A,%)$!,L-2/'&0%N! '09,! =$-:0+'! '/AA,':! :($:! $:! 2,$':! 0%,! :0#&-! )&)!

%0:! +,-,&?,!9/-(!*+,%-(!$::,%:&0%S! :(,!.$':,+%!1$+:%,+'(&#M!7(,! +,$'0%'!#0&%:&%A! :0!

:(&'!2$-U!0=!&%:,+,':!9$3!8,!,L#2$&%,)!83!:(,!=$-:!:($:S!h4i!:(,!>H!;$'!$%!&%&:&$:&?,!:0!

-0/%:,+$-:! :(,! .$':,+%!;,&A(:! hX&$%-&$+$N! EFFaN! Eiu! hEi! :(,! .$':,+%! 1$+:%,+'(&#!9$3!

($?,! 8,,%! -0%'&),+,)! $'! $! -09#,:&%A! &%&:&$:&?,u! $%)! hGi! $::,%:&0%! :0! :(,! .$':,+%!

1$+:%,+'(&#! 9$3! ($?,! ),-+,$',)! :(,! #+09&%,%:! +02,! 0=! :(,! >%&0%! =0+! :(,!

H,)&:,++$%,$%M!b%!$))&:&0%N!:(,!':$:,9,%:!0=!:(,!102&'(!9&%&':,+!"&U0+'U&!:($:!o:0!:(,!

'0/:(N!;,! ($?,! %,&A(80/+'! 0=! ./+0#,M! 70! :(,! .$':N!;,! ($?,! ./+0#,$%! %,&A(80/+'w!

:(,3!$22!($?,!:(,!+&A(:!0%,!)$3!:0!$##23! =0+!.>!9,98,+'(&#p! h@$#-J3%'U&N!EFF5S!4d6i!

9$3! ($?,! %0:! 8,,%! ;,22! +,-,&?,)! 83! *+$%-,N! -0%'&),+&%A! &:'! :+$)&:&0%$223! #+/),%:!

$::&:/),!:0;$+)!,%2$+A,9,%:M!!

T(,%! ./+0#,! =&%$223! $--,#:,)! :0! A0! $(,$)! ;&:(! :(,! >%&0%! =0+! :(,! H,)&:,++$%,$%N!

102$%)! :+&,)! :0! -0/%:,+8$2$%-,! :(&'! #+0W,-:! $%)! #+0#0',)! :(,! .$':,+%! 1$+:%,+'(&#M!

1+&0+! :0! :(,! H$3! EFFa! 9,,:&%A! 0=! *0+,&A%! D==$&+'! H&%&':,+'N! 102$%)! ',-/+,)! :(,!

'/##0+:!0=!:(,!>^N!:(,!XJ,-(!+,#/82&-N!B,%9$+UN!$%)!I,+9$%3N!$%)!9$),!*+$%-,!U%0;!

:($:! &:'! '/##0+:! =0+! :(,! >=H! ;0/2)! 8,! ),#,%),%:! 0%! :(,! -+,$:&0%! 0=! :(,! .$':,+%!

1$+:%,+'(&#!hX&$%-&$+$N!EFFaN!EiM!7(,+,=0+,N!&%!:(&'!:+$),!=0+!'/##0+:!:(,!&%&:&$:&?,!;$'!

#+,',%:,)!0%!H$3!EfN!EFFaN!:(,!)+$=:!+,A$+)&%A!:(,!.$1!;$'!$##+0?,)N!:(,!./+0#,$%!

X0/%-&2! ;,2-09,)! :(,! &%&:&$:&?,N! $%)! :(,! X099&''&0%! ;$'! &%?&:,)! :0! #+0-,,)! ;&:(!

#+0)/-&%A!$!#+0#0'$2w!;&:(!*+,%-(!$##+0?$2M!P0;,?,+N!$'!:(,!1+,'&),%-3!;0/2)!':$+:!

0%23! 0%,!90%:(! 2$:,+N! %0! $::,%:&0%!;$'! #$&)! :0! :(,! %,;O80+%! &%&:&$:&?,N! $%)! $22! :(,!

,==0+:'!;,+,!=0-/',)!&%!:(,!H,)&:,++$%,$%!$%)!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%M!

b:!9$3!8,!$+A/,)!:($:!*+,%-(!#+,=,+,%-,'!;,+,!+,$'0%$82,N!-0%'&),+&%A!:($:!:(,!XJ,-(!

\,#/82&-Q'!1+,'&),%-3!;0/2)! =0220;!:(,!*+,%-(!1+,'&),%-3N!$%)! &:!8,-$9,!0%,!0=! :(,!

#+&0+&:&,'! &%! :(,!1+$A/,!$A,%)$! hg0%)+$N!EFFaiN!8/:! :(,!,?,%:'! :($:! =0220;,)!'/AA,':!

:($:!:(,!*+,%-(!#+,'&),%:&$2!$)9&%&':+$:&0%!;$'!%0:!+,$223!90:&?$:,)!:0!&%-2/),!:(,!.$1!

&%!&:'!0;%!$A,%)$M!T(,%!:(,!&%&:&$:&?,!;$'!=&%$223!2$/%-(,)!0%!H$+-(!EFN!EFF5!"$+U0J3N!

]$#$:,+0N! $%)! $22! :(,! 8&AA,+! -0/%:+&,'! 0=! :(,! T,':,+%! .>! h;&:(! :(,! ,L-,#:&0%! 0=!

I,+9$%3Q'!H,+U,2i!)&)!%0:!$::,%)!:(,!9,,:&%A!$%)!',%:!:(,&+!*0+,&A%!D==$&+'!H&%&':,+'!

&%':,$)S!&%!:(,!-$',!0=!*+$%-,N!1+&9,!H&%&':,+!*+$%m0&'!*&220%!h@,!1$+&'&,%N!Fe!H$3!EFF5iM!

7(&'!;$'! ,'#,-&$223! '(0-U&%AN! -0%'&),+&%A! :(,! )&#209$:&-! $-:&?&:3! :($:! :(,!,-.&/*! ($)!



*)#!
!

),#203,)!0%23!90%:('!,$+2&,+!:0!9$U,!'/+,!:($:!$22!#$+:%,+'!;,+,!#+,',%:!&%!:(,!2$/%-(!

0=!:(,!>=HM!!

IULUJ(D#-&>/(>)!)>%*%-$(*+(%&*#+.">-(!+,%>%-$()&.(.-=)*-$(

B/+&%A!&:'!1+,'&),%-3N!*+$%-,!;$'!$82,!:0!h4i!&%:+0)/-,!%,;!#02&-&,'u!$%)!hEi!&%&:&$:,!$!

%,;!h$%)!-0%:+0?,+'&$2i!),8$:,M!7(,!1+,'&),%-3!;$'!:(,!-0%'02&)$:&0%!0=!'09,!$-:&0%'!

$%)! ':+$:,A&,'! :($:! ':$+:,)! 8,=0+,N! 8/:! $'! #+,?&0/'23! ':$:,)N! $! ;$3! :0! &%=2/,%-,! :(,!

1+,'&),%-3!;$'!:0!-0%:+02!:(,!:&9&%A!0+!:0!+$&',!$;$+,%,''! &%!'09,!$+,$'!0=!%$:&0%$2!

&%:,+,':M!b%!:(&'!',%',N!*+$%-,!($'!8,,%!-0%'&),+$823!'/--,''=/2!$%)!9$),!/',!0=!&:'!'&L!

90%:('!),'#&:,!'09,!2&9&:$:&0%'M!(

IULUJUG #)%$%&'(.-=)*-$(

7(,!>%&0%!=0+!:(,!H,)&:,++$%,$%! &'!$!A00)!,L$9#2,!0=!*+,%-(!-$#$8&2&:3! =0+!$A,%)$O

',::&%A@!8/:!$2'0!0=!&%&:&$:&%A!H,)&:,++$%,$%!+,A&0%$2O8/&2)&%A!),8$:,'M!b%!:(&'!-$',N!&:!&'!

?,+3!)&==&-/2:!:0!',#$+$:,!:(,!:;0!$+,$'N!$'!:(,!#,+&0)!0=!:&9,!=+09!;(,%!:(,!>=H!;$'!

#+0#0',)!$%)!=&%$223!2$/%-(,)!;$'!?,+3!'(0+:M!P0;,?,+N!:(,!),8$:,'!A,%,+$:,)!$:!:(,!

&%':&:/:&0%$2! 2,?,2! $'! ;,22! $'! &%! $-$),9&$! '(0;! :(,! -$#$-&:3! 0=! 1$+&'! :0! +$&',!

H,)&:,++$%,$%! $;$+,%,''M! 7(,! 908&2&'$:&0%! 0=! -099/%&-$:&0%! -$9#$&A%'! $%)!

#+,'&),%:&$2!$%)!)&#209$:&-!$-:&?&'9!8+0/A(:!$80/:!$!'0+:!0=!o+,)&'-0?,+3p!0=!:(,!0+"*'

C1&)"%$M! `%,! ,L$9#2,! 0=! :(&'! ;$'! :(,! 1$+&'! '/99&:N! ;(&-(! ;$'! -0?,+,)! 83! ENFFF!

W0/+%$2&':'M!

7(,!>=H!=$22'! &%:0!80:(! :(,!$A,%)$O',::&%A!-$#$8&2&:&,'!$%)! &%! :(,!$8&2&:3! :0!A,%,+$:,!

#02&-&,'! $%)! ),8$:,M! b%! 0+),+! :0! #+&0+&:&',! :(,',! :0#&-'N! *+$%-,! %,,),)! :0! +$&',! :(,!

),8$:,!$%)!#/:! :(,!H,)&:,++$%,$%!8$-U!0%! :(,!./+0#,$%! '-0#,M! 7(&'!;$'!$!#+0-,''!

:($:! ':$+:,)! )/+&%A! :(,! "$+U0J3! #+,'&),%:&$2! -$9#$&A%! $%)! -0%:&%/,)! )/+&%A! :(,!

=0220;&%A! 90%:('M! 7(,! -099/%&-$:&0%! +,'0/+-,'! 908&2&',)! :0! ',+?,! :(,! >=H!

'/AA,':,)! :($:!$!A0$2!0=!*+,%-(!)&#209$:'! &'!90+,! :0!-0%:+02!*+$%-,Q'! &9$A,! :($%! :0!

#,+'/$),!0:(,+! %$:&0%'! h"-(9&)N! EFF5S! 44iM! 7(&'!;$'! #$+:&-/2$+23! )&==&-/2:!;(,%! 2&::2,!

&%=0+9$:&0%! ,L&':,)! 0%! :(,! #+0W,-:! $%)! 90':! 0=! :(,! 9,''$A,'! ;,+,! $98&A/0/'N!

-0%:+$)&-:0+3N! $%)! -0%:+0?,+'&$2M! b%! 0##0'&:&0%N! :(,! H&%&':,+&$2! H&''&0%! 0=! :(,! >=H!

-0%=&+9,)!:($:!:(,3!)&)!%0:!($?,!$!-099/%&-$:&0%!#02&-3!$%)N!$'!$!+,'/2:N!=,;!#,0#2,!

U%0;!:(,!H&''&0%!$%)!;($:!:(,3!)0!h&%:,+?&,;!;&:(!*+,%-(!)&#209$:N!Ef!`-:08,+!EF4FiM!!



*)$!
!

*+09! :(,!H,)&:,++$%,$%! >%&0%! :0! :(,! >%&0%! =0+! :(,!H,)&:,++$%,$%N! :(,! &%&:&$:&?,'!

=0-/',)!0%!:(&'!+,A&0%!($?,!-0%':$%:23!8,,%!&%!:(,!*+,%-(!)&'-0/+',M!"$+U0J3!':$+:,)!&%!

70/20%!&%!*,8+/$+3!EFFe!&%!$%!,2,-:0+$2!9,,:&%A!$%)!-0%:&%/,)!&%!7$%A&,+!&%!`-:08,+!

EFFeN!:(,!2$::,+!8,&%A!=/223!),)&-$:,)!:0!:(,!>H!#+0W,-:M!7(,!90%0:(,9$:&-!$##+0$-(!

;$'! -0%-,&?,)! :0! &%:+0)/-,! :(,! %,;! &%&:&$:&?,! :($:! "$+U0J3! ;$'! ,L#,-:&%A! :0!

&9#2,9,%:M! b:! ;$'! '/##0',)! :0! 2$/-(! $! ),8$:,! $90%A! :(,! H,)&:,++$%,$%! 9,98,+!

':$:,'M! b%,?&:$823N! :(,! $##+0$-(! +$&',)! :(,! ),8$:,! $:! ./+0#,$%! 2,?,2! $'! ;,22N! ,?,%!

:(0/A(!:(,!.>!;$'!%0:!9,$%:!:0!8,!&%-2/),)M!

7(,!),8$:,!($)!:;0!9$&%!:0#&-'S!h4i!:(,!A,%,+$223!$--,#:,)!%,,)!:0!&%':&:/:&0%$2&',!:(,!

H,)&:,++$%,$%! +,2$:&0%'{:(&'! 2,)! :0! $! (&A(23! #+0)/-:&?,! ':+,$9! 0=! $-$),9&-! ;0+U'!

;&:(! )&==,+,%:! #+0#0'$2'! 0=! (0;! :(,! >Hl>=H! '(0/2)! 8,! h.'-+&8$%0N! @0+-$N! EFFau!

.9,+'0%N!70--&N!EFFeu!^($),+N!EFF5u!D2&80%&!*)'+-N!EFFaiu!$%)!hEi!:(,! &%-2/'&0%!0=!:(,!

.>! &%! :(,! %,;! &%&:&$:&?,! :($:! A,%,+$:,)! $! (0:! ),8$:,! %0:! 0%23! $90%A! :(,! ./+0#,$%!

':$:,'! 8/:! $2'0! $90%A! :(,! H,)&:,++$%,$%! 0%,'M! 7(,! &%:,+?&,;'! ;&:(! *+,%-(! $%)!

"#$%&'(!)&#209$:'!-0%)/-:,)!=0+!:(&'!:(,'&'!&22/':+$:,!:(&'!)&?&'&0%!0=!&),$'M!b%!=$-:N!:(&'!

',-0%)! ),8$:,! ;$'! </&:,! /%8$2$%-,)! $'! $22! #$+:&,'! ,L-,#:! =0+! *+$%-,! A+,,:,)! :(,!

&%-2/'&0%!0=!:(,!./+0#,$%!>%&0%M!!

C/:!:(&'!;$'!$2'0!$!9$::,+!0=!&%:,+%$2!),8$:,!&%!:(,!*+,%-(!H&%&':+3!0=!*0+,&A%!D==$&+'{

$!),8$:,!:($:!-0%:&%/,)!$=:,+!:(,!2$/%-(!0=!:(,!>=HM!_0:!$22!#$+:&,'!'($+,)!:(,!0==&-&$2!

#+0#0'$2! 0=! 2,$?&%A! :(,! .>! 0/:'&),M! "09,! 0==&-&$2'! $%)! )&#209$:'! =+09! :(,! *+,%-(!

H&%&':+3!0=!*0+,&A%!D==$&+'!)&)!%0:!'($+,!:(&'!':+$:,A3!h&%:,+?&,;!;&:(!*+,%-(!0==&-&$2N!EE!

`-:08,+!EF4FN! &%:,+?&,;!;&:(! *+,%-(!)&#209$:!>=HN!Ef!`-:08,+!EF4FiM! 7(&'! ':+$:,A3!

;$'! %0:! '($+,)! 8,-$/',! :(,! )&#209$:'! :(0/A(:! :($:!H,)&:,++$%,$%! #02&-&,'! ,</$223!

$==,-:! :(,!./+0#,$%!#$+:%,+'!$%)!:(,!H,)&:,++$%,$%!0%,'N!$%)!:($:! :(,!X099&''&0%!

#2$3,)!$!#0'&:&?,!+02,! &%!,%-0/+$A&%A! &%:,+,':&%A!#+0W,-:'M!`:(,+'N!0%!:(,!0:(,+!($%)N!

,98+$-,)! :(,! &%&:&$2! #+0#0'$2! $%)! -0%:&%/,)! :0! ),=,%)! &:! ,?,%! ;(,%! :(,! >=H! ;$'!

$2+,$)3!$!+,$2&:3!h&%:,+?&,;!;&:(!*+,%-(!0==&-&$2N!Ef!`-:08,+!EF4FiM!!7(,!9$&%!$+A/9,%:!

;$'!:($:!:(,!&%&:&$2! &),$!;$'!-0%-,&?,)!0%23!=0+!:(,!H,)&:,++$%,$%!#$+:%,+'!$%)!:($:!

;&:(!:(,!&%-2/'&0%!0=!0:(,+!$-:0+'N!:(,!>=H!($)!20':!':+,%A:(M!!

7(,! ,==,-:&?,%,''! 0=! :(&'! )&'-/''&0%! &'N! (0;,?,+N! ),8$:$82,M! D2:(0/A(! =0+! $! -,+:$&%!

$90/%:!0=!:&9,!:(,!>=H!+,$-(,)!$%!&99,%',!#+,':&A,N!:(,!,==,-:'!0=!:(&'!$;$+,%,''!



*)%!
!

($?,! %0:! #,+'&':,)! 0?,+! :&9,M! ! Y/':! $'! :(,! 1+,'&),%-3! '(0;,)! $! =+,%J&,)! ':32,N! :(,!

),8$:,!',,9,)!:0!=0220;!:(,!'$9,!#$::,+%M!!

IULUJUJ %&*#+.">%&'(&-T(!+,%>%-$(

7(,!./+0#,$%!1$-:!0=!H&A+$:&0%!$%)!D'32/9!#02&-3!&'!$!?,+3!&%:,+,':&%A!,L$9#2,!0=!:(,!

*+,%-(! -$#$-&:3! :0! )+$=:! $%)! &%:+0)/-,! %,;! #02&-&,'M
aE
!D'! ':$:,)! 8,=0+,N! $;$+,%,''!

-$9#$&A%'!9$3!':$+:!3,$+'!8,=0+,N!$'! &%!:(&'!-$',N!$%)!$2:(0/A(!:(&'!$+,$!;$'!0%!:(,!

20%AO:,+9!./+0#,$%!$A,%)$N!:(,!&%&:&$:&?,!-$9,!=+09!"$+U0J3!;(,%!(,!;$'!:(,!*+,%-(!

b%:,+&0+!H&%&':,+!&%!EFFf!$'!$!+,'#0%',!:0!:(,!"#$%&'(!&99&A+$%:!9$''!+,A/2$+&'$:&0%M!

"#$%&'(!1+&9,!H&%&':,+!]$#$:,+0!$%)!:(,%Ob%:,+&0+!H&%&':,+!"$+U0J3!,L-($%A,)!8&::,+!

':$:,9,%:'!:($:!,%),)!;&:(!$!*+,%-(!#+0#0'$2!0=!-+,$:&%A!$!-0990%!9&A+$:&0%!#02&-3!

=0+!$22!:(,!.>!-0/%:+&,'M!7(&'!#02&-3!;0/2)!9,+A,!;&:(!:(,!%$:&0%$2!#02&-&,'!$%)!;0/2)!

#+,?,%:! :(,',! U&%)'! 0=! $-:&0%'! h./+0#$! 1+,''N! E5! ",#:,98,+! EFFfiM! 7(,! 1$-:! '&A%,)!

)/+&%A!:(,!*+,%-(!.>!1+,'&),%-3!;$'!A+,$:23!&%'#&+,)!83!*+,%-(!2,A&'2$:&0%!),$2&%A!;&:(!

&99&A+$:&0%! $%)! &%:,A+$:&0%M! o7(,! ':+$:,A3! 0=! :(,! *+,%-(! A0?,+%9,%:! ($'! 8,,%! :0!

8+&%A! '/#+$%$:&0%$2! 2,A&:&9$-3! :0! '09,! 0=! &:'! -/++,%:! #+&0+&:&,'N! ?&'&0%'! $%)! 2$;'!

$==,-:&%A!(/9$%!908&2&:3!$%)!'0-&$2! &%-2/'&0%!$%)!:0! :+$%'=0+9!:(,9!:0!'09,!,L:,%:!

&%:0! ./+0#,$%! :+,%)'p! hX$++,+$N!I/&2)N! EFFaS! diM! b%! :(&'! ',%',N! *+$%-,! '/--,,),)!%0:!

0%23! &%! ',::&%A! :(,! $A,%)$! 8/:! $2'0! &%! '($#&%A! &:M! B/+&%A! :(,! =0220;&%A!90%:('N! :(,!

*+,%-(! ;0+U,)! :0! &%-2/),! :(&'! #02&-3! &%:0! :(,! 20%AO:,+9! ./+0#,$%! #+&0+&:&,'M! T(,%!

*+$%-,!$''/9,)!:(,!1+,'&),%-3N!:(,!&%&:&$:&?,!;$'!=&%$223!$)0#:,)M!!

P0;,?,+N! :(,!+,'/2:!;$'!0%23!$!#$+:&$2!,%:+,#+,%,/+'(&#!'/--,''M!*+$%-,!9$%$A,)!:0!

#/:!:(,!:0#&-!0%!:(,!$A,%)$N!:0!%,A0:&$:,!&:N!$%)!,?,%!:0!+,$-(!$%!$A+,,9,%:!;&:(!:(,!

+,':! 0=!9,98,+! ':$:,'M! *+,%-(! )&#209$:'! $-:,)! $'! 8+0U,+O,%:+,#+,%,/+'N! #+,',%:&%A!

:(,&+! -0%-,+%'! $%)! %,A0:&$:&%A! :(,9! $:! ./+0#,$%! 2,?,2N! 200U&%A! =0+! -0%',%'/'N! $%)!

#+0=&:&%A! =+09! $! #+0#&:&0/'! ;&%)0;! 0=! 0##0+:/%&:3M! P0;,?,+N! :(,! =$-:! :($:! :(,!

#+0?&'&0%'!;,+,!),-2$+$:0+3!$%)N!:(,+,=0+,N!($?,!%0!2,A$2!=0+-,N!$%)!:(,!"#$%&'(!2$-U!0=!

'/##0+:!+,A$+)&%A!:(,!-09#/2'0+3!o&%:,A+$:&0%!-0%:+$-:'p!:($:!=0+-,)!&:'!+,90?$2!=+09!

:(,! =&%$2! )0-/9,%:N! A0,'! &%! 2&%,!;&:(! 1,:,+|'! -2$&9'! :($:! &:! &'! %0:! 0%23! &9#0+:$%:! :0!

#2$-,!$%!&:,9!0%!:(,!$A,%)$!8/:!$2'0!:0!-0%:+02!:(,!;$3!&:!&'!&%:+0)/-,)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
("!K/01!:412!1.;A<!9066!?2!122-!90./!>572!A2.406!0-!:/4@.27!&!



*)&!
!

IULUL(D#)&>-()$()(0-.%)*+#(

"(0+:23!8,=0+,!:(,!*+,%-(!$''/9,)!:(,!./+0#,$%!+02,N!H$L&9,!@,=,8?+,!$)?&',)!:($:!

:(,! 1+,'&),%-3! '(0/2)! 8,! $98&:&0/'! 8/:! $2'0! 90),':! $%)! $2;$3'! ;&22&%A! :0! (,$+! &:'!

#$+:%,+'N! ,'#,-&$223! -0%'&),+&%A! :(,! #,+-,#:&0%! 0=! $++0A$%-,! +,&%=0+-,)! 83! :(,!

&%)&?&)/$2&':&-!-($+$-:,+!0=!:(,!*+,%-(!h@,=,8?+,N!EFFaS!6iM!7(,!9$&%!'/'#&-&0%!=+09!&:'!

./+0#,$%! #$+:%,+'! ;$'! ;(,:(,+! *+$%-,! ;$'! -$#$82,! 0=! $-:&%A! $'! $! %,/:+$2! 8+0U,+O

,%:+,#+,%,/+!h"-(;$+J,+N!EFFaS!GfeiM!!>%),+!X(&+$-Q'!A0?,+%9,%:N!*+$%-,!(,2)!$!?,+3!

-0%:+0?,+'&$2! .>! 1+,'&),%-3! &%! EFFFM! _0:! 0%23! :(,! +,'/2:'! ;,+,! /%'$:&'=$-:0+3! =0+!

$290':! $22! #$+:&,'N! 8/:! $2'0! :(,! -($&+! ;$'! 0=:,%! $--/',)! 0=! 8,&%A! :00! &%)&?&)/$2&':&-N!

8&$',)N!$%)!(&A(23!*+,%-(O0+&,%:,)u!"$+U0J3!;$'!;&22&%A!:0!-($%A,!:(&'!&9$A,M!!

7(,! /%,L#,-:,)! ,?,%:'! $%)! :(,! ),-2$+$:&0%'! 0=! :(,!9$&%! 2,$),+'N! (0;,?,+N! )&)! %0:!

(,2#!:0!'0=:,%!:(&'! &9$A,M! !"$+U0J3!':32,!o;$'!$2'0!$''0-&$:,)!;&:(!;($:!C+/'',2'!($'!

:+$)&:&0%$223!-0%'&),+,)!:0!8,!*+$%-,Q'!9$&%!=$/2:!r!$++0A$%-,Mp!c,:N!:(,!'-0#,!0=!:(,!

,?,%:'!:($:!=0220;,)!$%)!:(,!':+0%A!&9#2&-$:&0%!0=!*+,%-(!)&#209$-3!(,2#,)!:0!'0=:,%!

:(,!o9,''&$%&-!',2=O#,+-,#:&0%p!h@,</,'%,N!\0J,%8,+AN!EFFaN!fO5iM!b%!0:(,+!;0+)'N!:(,!

,L-,''&?,! $-:&?&'9! 0=! "$+U0J3! ;$'! -0%'&),+,)! /',=/2! &%! $! -0%:,L:! 0=! -0%':$%:! -+&'&'M!

_,?,+:(,2,''N! :(,! $98&:&0/'! $A,%)$! :($:! &%-2/),)! #0:,%:&$223! -0%=2&-:O2$),%! :0#&-'!

%,,),)!$!*+$%-,!,%A$A,)!&%!-0%)/-:&%A!%,A0:&$:&0%'!$%)!&%!9,)&$:&%A!&%!:(0',!$+,$'!

;(,+,! :(,! Ef! )&==,+,%:! #$+:%,+'! ($)! )&==,+,%:! #0&%:'! 0=! ?&,;M! *0+! &%':$%-,N! :(,!

%,A0:&$:&0%!&%!:(,!.%,+A3!$%)!X2&9$:,!-($%A,!)0''&,+!+,</&+,)!:(,!*+,%-(!:0!9,)&$:,!

8,:;,,%! b:$23N! 102$%)! $%)N! :0! 2,'',+! ,L:,%:N! I,+9$%3M! C,+2&%! )&'$A+,,)! ;&:(! $!

'/8':$%:&$2! #$+:! 0=! :(,! #+0#0'$2! $%)! #+,=,++,)! $! 2,''! )+$':&-! -($%A,M! _0:! $22! #$+:'!

0##0',)!:(,!*+,%-(!&%&:&$:&?,!:(0/A(N!$%)!:(,!X099&''&0%!$%)!:(,!1$+2&$9,%:!;,+,!&%!

=$?0/+M!D%0:(,+!,L$9#2,!&'!:(,!-$',!0=!:(,!H&A+$:&0%!#$-:!;(,+,!C+&-,!P0+:,=,/LN!:(,!

*+,%-(! H&%&':,+! =0+! 9&A+$:&0%N! &%:,A+$:&0%N! %$:&0%$2! &),%:&:3N! $%)! -0O),?,20#9,%:N!

?&'&:,)!:(,!Ef!-$#&:$2'!)/+&%A!:(,!',9,':,+!&%!0+),+!:0!-09,!:0!$%!$A+,,9,%:M!7(,!=&%$2!

:,L:!($)!:0!8,!'/8':$%:&$223!90)&=&,)!:0!$--0990)$:,!:(,!"#$%&'(!+,</,':'N!$'!H$)+&)!

0##0',)!:(,!9,$'/+,!0%!',?,+$2!#0&%:'!h',,!-($#:,+!fiM!!

7(,! $98&?$2,%-,!8,:;,,%! -2,$+! $22/'&0%'! :0! 2,$),+'(&#! $%)! $!90+,! -00#,+$:&?,! +02,!

$+,!-0%':$%:!8,=0+,!$%)!)/+&%A!:(,!*+,%-(!1+,'&),%-3M!DA$&%N!@,</,'%,!$%)!\0J,%8,+A!

,L,9#2&=&,)! :(&'! =,$:/+,! &%! "$+U0J3Ä'! '#,,-(u! "$+U0J3! -2$&9,)! :($:! )/+&%A! (&'!



*)'!
!

1+,'&),%-3N!(,!;0/2)!$)?$%-,!:(,!-0990%!&99&A+$:&0%!#02&-3N!),=,%-,N!,%,+A3N!$%)!

,%?&+0%9,%:$2!-0%-,+%'M!7(&'!;0/2)!($?,!%0:!8,,%!'0!':+&U&%A! &=! :(&'!':$:,9,%:!;,+,!

%0:!9$),!0%!a! Y$%/$+3N!EFFaN!;(&2,!"20?,%&$!;$'!$:! :(,!8,A&%%&%A!0=! &:'!#+,'&),%:&$2!

:,+9!$%)!#+,',%:&%A!&:'!0;%!08W,-:&?,'M!7(,!-$/':&-!$%)!&+0%&-!"20?,%&$%!+,'#0%',!;$'!

:($:!(&'!1+,'&),%-3!;0/2)!%0:!8,!á'0!A+,$:á!8/:!90+,!-,%:+,)!0%!'#,-&=&-'M!Y0/3,:!($)!

:0!-2$+&=3!:(,!'&:/$:&0%!$%)!</&-U23!:+&,)!:0!;$:,+!)0;%!:(,!/%&2$:,+$2&':! &9$A,!0=!:(,!

*+,%-(!1+,'&),%:!h@,</,'%,N!\0J,%8,+AN!EFFaS!4eu!@,=,8?+,N!EFFaS!6i!

*0+!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%N!:(,!+0:$:&%A!1+,'&),%-3!0=!:(,!.>!-0&%-&),)!;&:(!

$!90+,!-00#,+$:&?,!+02,N!$%)!*+$%-,!$-:,)!$'!$!8+0U,+O,%:+,#+,%,/+M!1+&0+!:0!:(,!1$+&'!

'/99&:N! *+,%-(! )&#209$:'! ':$+:,)! :0!;0+U! ?,+3! $-:&?,23! $%)! ?&'&823! 8,=0+,! $''/9&%A!

:(,!1+,'&),%-3M!D=:,+!+,$-(&%A!$%!$A+,,9,%:!;&:(!I,+9$%3!&%!H$+-(!EFFaN!:(,!,==0+:'!

;,+,!-0%-,%:+$:,)! &%!),=&%&%A!:(,!.>Q'! +02,N!$''/+&%A!.>!,-0%09&-!-0%:+&8/:&0%N!$%)!

#+,#$+&%A!:(,!1$+&'!'/99&:! &%!Y/23!EFFaM!7(,!X099&''&0%!#+,#$+,)!$!-099/%&-$:&0%!

&%!0+),+! :0!#+,',%:! &:'! #+,=,+,%-,'! +,A$+)&%A! :(,!%,;! &%':&:/:&0%$2! ),'&A%! h./+0#,$%!

X099&''&0%N! EFFaiM! 7(&'! )0-/9,%:! ;$'! #+,',%:,)! :0! :(,! 1$+2&$9,%:! $%)! &%-2/),)!

'09,!0=! :(,!#+&%-&#2,'!0=!;($:! 2$:,+!;$'!$A+,,)!/#0%! &%!H$+',&22,M! b:! &'!$:! :(&'!#0&%:!

:($:! *+$%-,! $)0#:,)! $! 8+0U,+O,%:+,#+,%,/+'(&#! +02,! $%)! 9,)&$:,)! 8,:;,,%! :(,!

)&==,+,%:!$-:0+'M!!

*0220;&%A! :(,! C+/'',2'! ./+0#,$%! X0/%-&2! 9,,:&%A! 0%! 4d!H$+-(N! "$+U0J3! $%%0/%-,)!

:($:! :(,! >=H! oy;0/2)z! 8,! =&%$%-,)! 83! :(,! X099&''&0%Q'! /'/$2! 9,:(0)'! hwi! ;,!

hC$++0'0! $%)! "$+U0J3i! )&'-/'',)! :(,! +02,! 0=! :(,! X099&''&0%N! 8,-$/',! (,! :00! ($'! :0!

$--0/%:!=0+!:(,!/',!0=!:(,!8&22&0%'!0=!,/+0'!&%?,':,)p!h./+0#,$%!X0/%-&2N!EFFa8iM!7(&'!

=/+:(,+!&%?02?,9,%:!0=!:(,!X099&''&0%!&%!:(,!=/%)&%A!;$'!%0:!:(,!#+,=,++,)!0#:&0%!&%!

:(,!&%&:&$2!>H!#+0#0'$2M!!`%!:(,!0:(,+!($%)N!"$+U0J3!$2'0!($)!:0!-09#+09&',!&%!0+),+!

:0!+,$''/+,!7/+U,3!:($:!:(,!>=H!;$'!%0:!$%!08':$-2,!=0+!&:'!$)(,'&0%!:0!:(,!./+0#,$%!

>%&0%N!,%'/+,!:(,!#$+:&-&#$:&0%!0=!:(,!D+$8!-0/%:+&,'!=+09!:(,!H&))2,!.$':!0%-,!b'+$,2!

($)! $2+,$)3! ,L#+,'',)! &:'! &%:,+,':'! &%! 8,-09&%A! &%?02?,)! &%! :(,! %,;! +,A&0%$2!

=+$9,;0+UN! $%)! 9,)&$:,! 8,:;,,%! :(,! H$A(+,8! -0/%:+&,'! :0! A/$+$%:,,! :(,&+!

#$+:&-&#$:&0%M!1,+($#'!:(,!90':!)&==&-/2:!#$+:!;$'!:0!9,)&$:,!;&:(!"3+&$!;(,%!*+$%-,!

($)! ?,+3! :,%',! +,2$:&0%'!;&:(!B$9$'-/'M!D=:,+! :(,! '/99&:N! *+,%-(!)&#209$:'!($)! :0!



*)(!
!

),$2!;&:(! b'+$,2&! 0##0'&:&0%! :0! :(,! &%?02?,9,%:! 0=! :(,! D+$8! @,$A/,! &%! :(,! >=HN! :(,!

20-$:&0%!0=!:(,!",-+,:$+&$:N!0+!:(,!;0+U!#+0A+$99,M!!

*+$%-,! $2'0! ($)! :0! =$-,! $%0:(,+! '&:/$:&0%! :($:! +,</&+,)! $! -,+:$&%! -$#$-&:3! 0=!

%,A0:&$:&0%M!H$+',&22,! ,':$82&'(,)! :($:! :(,! -0O#+,'&),%-3! ($)! :0! 8,! -09#$:&82,!;&:(!

:(,!@&'80%!7+,$:3M!P0;,?,+N!"$+U0J3!&%'&':,)!0%!U,,#&%A!:(,!1+,'&),%-3!=0+!:;0!;(02,!

3,$+'! h',,!-($#:,+!diM!*+,%-(!)&#209$:'!#/'(,)!:(,!XJ,-('! h$%)! 2$:,+! :(,!+,':!0=! :(,!

+0:$:&%A! #+,'&),%-&,'i! :0! $--,#:! :(,&+! +,</,':! h^+K2! ,:! $2N! EFF5S! G5iM! 7(,! ':+$:,A&-!

2,$),+'(&#! 0=! *+$%-,! ,%:$&2,)! 2&::2,! =2,L&8&2&:3! $%)! :(,! +,=/'$2! :0! $--,#:! ;($:! $22!

9,98,+'! &%! H$+',&22,! $A+,,)M! .</$223! '&A%&=&-$%:! ;$'! :(,! /%'#0U,%! $%)! 8&2$:,+$2!

$A+,,9,%:!8,:;,,%!*+$%-,!$%)!"#$&%!:0!#$''!:(,!:0+-(!:0!H$)+&)!$=:,+!:(,!:;0!*+,%-(!

3,$+'!0=!-0O#+,'&),%-3!:($:N!&%!:(,!,%)N!%,?,+!($##,%,)M!!7(&'!;$'!%0:!:(,!0%23!-2$'(!

;&:(! :(,!XJ,-(!1+,'&),%-3M! 7(,!9,)&$:&0%! +02,! $)0#:,)!83! "$+U0J3! &%! :(,!I$J$!;$+N!

),'#&:,!8,&%A! W/':&=&,)! &%!(&'! +02,! $'! -0O#+,'&),%:!0=! :(,!>=HN! &%!#+$-:&-,!0?,+2$##,)!

;&:(! :(,! =/%-:&0%'! 0=! :(,! ./+0#,$%! >%&0%! $%)! )0;%A+$),)! :(,! +02,! 0=! :(,! XJ,-(!

+0:$:&%A!1+,'&),%-3M!

70!-0%-2/),N!$'!@,</,'%,!$%)!\0J,98,+A!$'',+:N!oD!-,+:$&%! 2$-U!0=!-00#,+$:&0%!;&:(!

0:(,+!9,98,+! ':$:,'N! #$+:&-/2$+23! I,+9$%3N! ($'! 8,,%! :(,! #+&-,! :0! 8,! #$&)! =0+! '/-(!

$-:&?&'9Mp! 7(,! =$-:! :($:! &%! :(,!#+,?&0/'!1+,'&),%-3!X(&+$-!;$'!#,+'0%$223! $--/',)!0=!

%0:! $-:&%A! $'! $%! ,%:+,#+,%,/+! $%)! &%':,$)! o'0/A(:! :0! 8/223! 0:(,+! 9,98,+! ':$:,'|!

2,$),+'!$%)!+,#+,',%:$:&?,'!&%:0!$A+,,9,%:N!+$:(,+!:($%!=&%)&%A!$!;$3!0=!#,+'/$)&%AN!

0+!&%=2/,%-&%A!:(,9!:0!)0!'0p!hB+$U,N!EFF4S!Gf4iN!',,9'!:0!'/##0+:!'-(02$+'!;(0!%0:,!

:(,! )&==&-/2:3! =0+! 8&AA,+! -0/%:+&,'! :0! $-:! $'! $! %,/:+$2! 8+0U,+O,%:+,#+,%,/+'N! $%)!

+,&%=0+-,'!:(,!&),$!:($:!:(,!1+,'&),%-3!;$'!$!#,+&0)!:($:!#+,',%:,)!0##0+:/%&:&,'!=0+!

':+$:,A&-!2,$),+'(&#M!!

IUM(>+&>,"$%+&$(

D=:,+! ($?&%A! #+,',%:,)! :(,! :;0! 1+,'&),%-&,'! 0=! *+$%-,! $%)! "#$&%! :($:! 2,)! :0! :(,!

&%:+0)/-:&0%! 0=! %,;! ./+0OH,)&:,++$%,$%! #02&-&,'N! &:! &'! #0''&82,! :0! &),%:&=3! '09,!

-0990%!':+$:,A&,'!$%)!)&':&%-:&?,!-($+$-:,+&':&-'!$'!;,22!$'!'09,!9$W0+!)&==,+,%-,'!&%!

:(,!;$3!:(,3!($?,!-0%)/-:,)!:(,',!:;0!1+,'&),%-&,'M!



*))!
!

C0:(! 1+,'&),%-&,'! ;,+,! $%! ,?02/:&0%! ?&'OnO?&'! :(,&+! #+,?&0/'! 0%,N! $%)! :(&'! &'! $%!

&9#0+:$%:!=$-:0+!:0!/%),+':$%)!-,+:$&%!#$::,+%'!0=!8,($?&0/+M!7(,!"#$%&'(!1+,'&),%-3!

0=!4556!;$'!$!%,;!#($',!&%!:(,!,?02/:&0%!0=!"#$%&'(!=0+,&A%!#02&-3M!b%!45a5N!"#$&%!;$'!

:(,!o%,;-09,+p!$%)!($)!:0!#+0?,!:($:!&:!),',+?,)!:0!8,!:(,+,N!8/:!:(,!1+,'&),%-3!0=!

4556! 2,=:! 8,(&%)! :(,! %$&?,:3! $%)! $)0#:,)! $! 90+,! $98&:&0/'! $%)! #+$A9$:&-!

&%:,+%$:&0%$2! #+0=&2,! hC$+8ZN! 455fu! H0+$:$N! *,+%K%),JN! EFFEiM! *+$%-,N! 0%! :(,! 0:(,+!

($%)N!'$;!:(,!.>O1+,'&),%-3!0=!EFFa!$'!$%!0##0+:/%&:3!=0+!+,),9#:&0%M!>%),+!X(&+$-Q'!

A0?,+%9,%:! &%!EFFFN!*+$%-,!(,2)!$!?,+3!-0%:+0?,+'&$2!1+,'&),%-3!$%)!;$'!$--/',)!0=!

$%!0?,+23!&%)&?&)/$2&':&-!':32,M!7(,+,=0+,N!"$+U0J3!$##0&%:,)!$%!,L#,+&,%-,)!)&#209$:&-!

:,$9! :($:! ;$'! ;,22OU%0;%! =0+! +,$-(&%A! -0%',%'/'! $:! :(,! ./+0#,$%! 2,?,2N! $2:(0/A(!

#02&:&-$2! =&A/+,'! 2&U,! I/$&%0! -0%:&%/,)! :0! -099,%:! &%! $! %0:,)! %$:&0%$2&':! $%)!

./+0'-,#:&-! =$'(&0%! ;(&-(! ;$'! )&==&-/2:! :0! +,-0%-&2,! ;&:(! :(,! ;&22&%A%,''! :0! 8/&2)!

./+0#,$%! -0%',%'/'M! C0:(! #+,'&),%-&,'! ($)! -($+&'9$:&-! 2,$),+'! ;&:(! ':+0%A!

&%:,+%$:&0%$2!#,+'0%$2&:&,'!h$%)!80:(!0=!;(&-(!;,+,!-0%:,':,)!$:!:(,!%$:&0%$2!2,?,2iM!

b%! 2&A(:! 0=! :(,! $80?,N! :(,! $A,%)$! ;$'! '($#,)! :0! =&:! :(,! %$:&0%$2! $%)! #,+'0%$2!

+,</&+,9,%:'N!#+&0+&:&'&%A!:(0',!$+,$'!:($:!;,+,!$2+,$)3!0%!:(,!./+0#,$%!$A,%)$!$%)!

&%-2/)&%A!:(0',!:($:!%,,),)!:0!8,!o#/'(,)Mp! b%!80:(!-$','N!"#$&%!$%)!*+$%-,!#/:!:(,!

H,)&:,++$%,$%!(&A(!0%!:(,!2&':!0=!#+&0+&:&,'!$%)!),'&A%,)!$!-$2,%)$+!$--0+)&%A!:0!:(&'!

+,A&0%$2!$##+0$-(M!_,?,+:(,2,''N!$'!':$:,)!&%!:(,!:(,0+,:&-$2!=+$9,;0+UN!:(,!$A,%)$O

',::&%A! +,</&+,)! :(,! &%#/:! 0=! )&==,+,%:! .>! &%':&:/:&0%'! $%)! ($)! -0%:&%/&:3! ;&:(! :(,!

1+,'&),%-&,'! (,2)! 8,=0+,M! 7(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! &'! $! A00)! ,L$9#2,! 0=!

:(,',! ,2,9,%:'N! ),'#&:,! 8,&%A! #+&0+&:&',)! 83! "#$&%M! */+:(,+90+,N! &:! &'! #0''&82,! :0!

-0%-2/),! :($:! 80:(! $A,%)$'! ;,+,! A+,$:23! $98&:&0/'! $%)! +,</&+,)! $! (,-:&-! 2,?,2! 0=!

)&#209$:&-! $-:&?&:3M! 7(,! *+,%-(! +0:$:&%A! 1+,'&),%-3! ;$'! (&A(23! &%=2/,%-,)! 83! :(,!

-0%:,L:!0=!:(,!:&9,!#,+&0)N!8/:!&:!;$'!$2'0!(&A(23!#2$%%,)N!$'!',,%!;&:(!:(,!>%&0%!=0+!

:(,!H,)&:,++$%,$%!0+!:(,!9&A+$:&0%!#02&-3M!!

D%!,2,9,%:!0=!-0%-,+%!;$'!:($:!:(,',!;,+,!o'(0+:,+p!',9,':,+'N!=0+!:(,3!:00U!#2$-,!&%!

:(,! ',-0%)! ($2=! 0=! :(,! 3,$+! ;(&-(! &%-2/),)! '/99,+! $%)! X(+&':9$'! (02&)$3'! $%)! &%!

;(&-(! :(,',! #+,'&),%-&,'! ($)! :0! ),$2! ;&:(!9$W0+! ./+0#,$%! &''/,'M! P0;,?,+N! &%! :(,!

-$',! 0=! *+$%-,N! 1$+&'! 9$%$A,)! :0! -0%:&%/,! ,L,+:&%A! &%=2/,%-,! )/+&%A! :(,! XJ,-(!

1+,'&),%-3N! $%)! :(&'! =$-:! -($22,%A,)! :(0',!;(0! '$;! :(,! '(0+:!#+,'&),%:&$2! :,+9!$'! $!



"++!
!

-0%':+$&%:! :0! #+0W,-:&%A! &%=2/,%-,M! X,+:$&%23N! ./+0#,$%'! A+,,:,)! :(,! +,%,;,)! *+,%-(!

&%?02?,9,%:! &%! ./+0#,$%! $==$&+'N! 8/:! :(,! </,':&0%! +,9$&%,)! $'! :0! ;(,:(,+! :(,!

)&#209$:&-! :,$9! ;0/2)! '/--,,)! &%! $))+,''&%A! #02,9&-$2! &''/,'! :($:! 0=:,%! +,</&+,)!

20%A,+!%,A0:&$:&0%'M!!

*/%-:&0%$223! '#,$U&%AN! :(,! :;0! #+,'&),%-&,'! -2,?,+23! $))+,'',)! :(,! :(+,,! $+,$'! :($:!

;,+,!:0!8,!-09#$+,)!&%!:(,&+!H,)&:,++$%,$%!':+$:,A&,'S!h4i!:(,!$A,%)$!9$%$A,9,%:!

h$A,%)$O',::&%AN! ':+/-:/+&%A! :(,! $A,%)$! $%)! $A,%)$! ,L-2/'&0%iu! hEi! :(,! $8&2&:3! :0!

9,)&$:,!$%)N!hGi!:(,!-$#$-&:3!:0!&%&:&$:,!#02&-&,'!0+!),8$:,'M!P0;,?,+N!(,+,!:(,+,!$+,!

9$W0+! )&==,+,%-,'! 8,:;,,%! :(,! :;0! -0/%:+&,'M! D90%A! :(,! $+,$'! ;(,+,! "#$&%! $%)!

*+$%-,!'(0;,)!90+,!'&9&2$+&:&,'!;$'! &%! :(,!/',!0=! :(,!$A,%)$M!7(,!$8&2&:3! :0!',:! :(,!

-0%:,%:!h$A,%)$O',::&%Ai!$%)!:(,!':+/-:/+,!0=!:(,!,L&':&%A!:0#&-'!;,+,!,L#,+:23!/',)!&%!

:(,!#+,'&),%-&,'!0=!4556!$%)!EFFaM!7(&'!&'!,'#,-&$223!:(,!-$',!0=!:(,!C$+-,20%$!1+0-,''!

$%)!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%!:($:!8,%,=&::,)!=+09!:(,!:&9&%AN!:(,!-0%:,%:N!:(,!

+,'0/+-,'N!$%)!:(,!$::,%:&0%N!,?,%!8,=0+,!:(,!1+,'&),%-3!':$+:,)M!"#$&%!;$'!,'#,-&$223!

'/--,''=/2!;(,%!9$%$A&%A!:(,!#+,'&),%:&$2!:&9&%AN!:(,!X099&''&0%!#+,''/+,N!$%)!:(,!

0+),+! =0+! %,A0:&$:&%A! :(,! D''0-&$:&0%! $%)! =&'(&%A! DA+,,9,%:'M! 7(&'! +,',$+-(! ($'! %0:!

=0/%)!,?&),%-,!0=!$A,%)$!,L-2/'&0%!&%!:(,!-$',!0=!"#$&%!&%!4556M!!*+$%-,N!0%!:(,!0:(,+!

($%)N!'/--,,),)!&%!2$/%-(&%A!:(,!1$+&'!'/99&:!$:!:(,!?,+3!8,A&%%&%A!$%)!0+A$%&'&%A!$!

',-0%)! H&%&':,+&$2! 9,,:&%A! &%! H$+',&22,! ;(,+,! *+,%-(! )&#209$-3! -0/2)! #+0?&),!

$))&:&0%$2! &%#/:M! C3! 0+A$%&'&%A! :;0!(&A(! 2,?,2!9,,:&%A'! )/+&%A! :(,! '$9,!1+,'&),%-3N!

*+$%-,!#+0W,-:,)!=/+:(,+!&%=2/,%-,!&%!:(,!%,;80+%!&%&:&$:&?,M!!

7/+%&%A! %0;! :0! :(,! ',-0%)! =/%-:&0%N! :(,! 9,)&$:&0%! +02,N! 80:(! -0/%:+&,'! $-:,)! &%! $!

-098&%$:&0%!0=!8+0U,+N!':+$:,A&-N!$%)!%,/:+$2!,%:+,#+,%,/+'(&#M!7(,!=&+':!:;0!$::&:/),'!

;,+,!-2,$+23!2&%U,)!:0!%$:&0%$2!&%:,+,':'!$%)!;,+,!,'#,-&$223!,?&),%:!&%!:(,!%,A0:&$:&0%!

0=!:(,!.H1!$%)!:(,!>=H!&%!:(,&+!&%&:&$2!':$A,'N!#+&0+!:0!:(,!1+,'&),%-3M!P0;,?,+N!)/+&%A!

:(,! 1+,'&),%-3N! &:! ;$'! $2'0! #0''&82,! :0! )&':&%A/&'(! :(&'! ,%:+,#+,%,/+&$2! 8,($?&0/+! &%!

$+,$'! 2&U,! :(,! =&'(&%A! :+,$:3! ;&:(! H0+0--0! &%! 4556N! 0+! ;(,%! *+$%-,! &%'&':,)! &%!

9$&%:$&%&%A! :(,! -0O#+,'&),%-3! 0=! :(,! >=H! =0+! :;0! 3,$+'M! _,?,+:(,2,''N! &%! :(,!

=+$9,;0+U!0=!:(,!C$+-,20%$!1+0-,''!$%)!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%N!80:(!+02,'!

;,+,! $! 9&L! 0=! 8+0U,+! $%)! %,/:+$2! ,%:+,#+,%,/+M! C0:(! "#$&%! $%)! *+$%-,! -0%)/-:,)!

%,A0:&$:&0%'!/%),+!?,+3!)&==&-/2:!-&+-/9':$%-,'N!:+3&%A!:0!+,-0%-&2,!)&==,+,%:!#0&%:'!0=!



"+*!
!

?&,;!;&:(!#$+:%,+'! :($:!;,+,!?,+3!(0':&2,! :0! :(,! &),$!0=!($?&%A! :0! -09#+09&',M!7(&'!

;$'!0%,!0=!:(,!90':!'/--,''=/2!$::+&8/:,'!0=!80:(!#+,'&),%-&,'M!b%!:(,!-$',!0=!:(,!>=H!

:(&'! ;$'N! (0;,?,+N! $! :,9#0+$+3! '/--,''! =0+! &:! /2:&9$:,23! =$&2,)! :0! A,%,+$:,! +,$2!

-0%',%'/'!:($:!2$':,)!0?,+!:&9,!$%)N!$'!$!+,'/2:N!:(,!&%&:&$:&?,!'/==,+,)!=+09!-0%':$%:!

08':+/-:&0%'M!7(,!.H1N!#+,-,),)!83!20%A!%,A0:&$:&0%'!;&:(!9$%3!)&==,+,%:!$-:0+'!$%)!

'/##0+:,)! 83! :(,! ./+0#,$%! >%&0%N! 9$%$A,)! :0! '/+?&?,! 20%A,+! ),'#&:,! :(,! 9$%3!

-0%=2&-:'M!!

b:! &'! #0''&82,! :0! &),%:&=3! '09,!)&==,+,%-,'! 8,:;,,%! *+$%-,! $%)! "#$&%! +,A$+)&%A! ,$-(!

-0/%:+3Q'! $8&2&:3! :0! +$&',! ),8$:,'! $%)! &%:+0)/-,! #02&-&,'M! b%! :,+9'! 0=! ,%-0/+$A&%A!

H,)&:,++$%,$%!),8$:,N!80:(!-0/%:+&,'!;,+,!+,$'0%$823!'&9&2$+M!H$)+&)!$%)!1$+&'!($?,!

&%?,':,)!,%0+90/'!)&#209$:&-! +,'0/+-,'! :0!#+0#0',! &%%0?$:&?,! $##+0$-(,'!8,:;,,%!

./+0#,! $%)! :(,! "0/:(M! 7(&'! ($'! 2,)! :(,9! :0! #+0)/-,! &%':&:/:&0%$2! )0-/9,%:'! $%)!

#+0#0',! )&==,+,%:! '/8O+,A&0%$2! &%&:&$:&?,'! &%! :(,! (0#,! :0! #+0?&),! $! 90+,! #+0#&:&0/'!

+,A&0%$2!=+$9,;0+U!=0+!-022$80+$:&0%M!b%!:(&'!W0/+%,3N!80:(!($?,!:+&,)!:0!-0%?&%-,!:(,&+!

./+0#,$%!$%)l0+!H,)&:,++$%,$%!#$+:%,+'! :0! W0&%! :(,!),8$:,M!P0;,?,+N!;(,%!$))&%A!

:(,! ':32,! -09#0%,%:N! :(,! *+,%-(!1+,'&),%-3!#+,',%:,)!$!90+,!#/82&-! $##+0$-(M! 7(,!

H,)&:,++$%,$%! ),8$:,! ;$'! $! 9$::,+! 0=! %$:&0%$2! #02&:&-'N! ':$+:&%A! &%! :(,! ,2,-:0+$2!

-$9#$&A%!$%)!:(,!'/8W,-:!0=!$%!&%:,%',!),8$:,!&%!:(,!$-$),9&$!$%)!&%!:(,!9,)&$w!$:!

2,$':! =0+! $! ;(&2,M! 7(&'! ($'! %,?,+! 8,,%! :(,! -$',! 0=! "#$&%N! =0+! ;(&-(! :(,! C$+-,20%$!

1+0-,''!0--/#&,)!%,;'#$#,+! =+0%:!#$A,'!0%!:(,!)$3!0=! :(,!'&A%$:/+,!$%)!$=:,+;$+)'!

;$'!+,2,A$:,)!:0!:(,!,2&:,'!h',,!-($#:,+!GiM!

\,A$+)&%A!:(,!-$#$-&:3!:0!0+!#+,=,+,%-,!=0+!&%:+0)/-&%A!%,;!#02&-&,'N!*+$%-,!$%)!"#$&%!

$)0#:,)!)&==,+,%:!#+0=&2,'M!C0:(!;,+,!-$#$82,!0=!,==,-:&%A!#02&-3!-($%A,'u!8/:N!$'!',,%!

&%!:(,!1+,'&),%-3!0=!4556N!&%!:(,!A,%,+$2!$A,%)$N!"#$&%!;$'!-09=0+:$82,!;&:(!$-:&%A!$'!

$!o:+$%'&:&0%$2p!1+,'&),%-3! &%!-,+:$&%!$+,$'! h&M,M! :(,! &%:,+A0?,+%9,%:$2!-0%=,+,%-,!0+!

:(,! .H>i! ;(&2,! *+$%-,! ($)! $! 90+,! $-:&?,! #+0=&2,! &%! :,+9'! 0=! o#/'(&%Ap! :(,! =0+!

&%:+0)/-&%A! $! %,;! #02&-3! h,MAM! :(,!9&A+$:&0%! #02&-3! $%)! :(,! >=HiM! _,?,+:(,2,''N! :(,!

"#$%&'(!1+,'&),%-3!0=!4556!;$'!#$+:&-/2$+23!$-:&?,!&%!-0%-2/)&%A!9$W0+!$A+,,9,%:'!&%!

&%:,+%$:&0%$2!+,2$:&0%'M!!

@$':23N! :(,! 1+,'&),%-&,'! 0=! 4556! $%)! EFFa!;,+,! 80:(! ?,+3! =+/&:=/2! $%)! ,==,-:&?,! $%)!

+,#+,',%:,)!$!A00)!0##0+:/%&:3!=0+!:(,!H,)&:,++$%,$%!:0!A$&%!;,&A(:!$%)!:$U,!$!%,;!



"+"!
!

':,#! =0+;$+)! &%! ./+0OH,)&:,++$%,$%! +,2$:&0%'M! 7(,3! $2'0! '(0;,)! :($:! ),'#&:,! '09,!

&9#0+:$%:!)&==,+,%-,'N!*+$%-,!$%)!"#$&%!'($+,)!$!%0%O%,A2&A&82,!%/98,+!0=!$::+&8/:,'!

$%)!':+$:,A&,'!;(,%!0+A$%&'&%A!:(,!+0:$:&%A!#+,'&),%-&,'M!!

70! -0%-2/),N! '&%-,! :(,!$)0#:&0%!0=! :(,! @&'80%!7+,$:3N! :(,!0##0+:/%&:&,'! =0+!9,98,+!

':$:,'!:0!&%=2/,%-,!:(,!.>!$A,%)$!?&$!:(,!+0:$:&%A!1+,'&),%-3!($?,!8,,%!-0%'&),+$823!

+,)/-,)M! T&:(! :(,! &%:+0)/-:&0%! 0=! :(,! R7+&0QN! :(,! :(+,,! -0/%:+&,'! :($:! $''/9,! :(,!

+0:$:&%A!1+,'&),%-3!9,,:!0%-,!,?,+3!4a!90%:('!$%)!#+,#$+,!$!(0':!0=!$-:&?&:&,'!=0+!:(,!

;(02,!#,+&0)M!7(&'! &'!)0%,! &%!-00+)&%$:&0%!;&:(!:(,!X099&''&0%M!7(,!-098&%$:&0%!0=!

:(,! #,+9$%,%:! #0':'! h1+,'&),%:! $%)! P&A(! \,#+,',%:$:&?,i! $%)! :(,! +,</&+,9,%:'! :0!

0+A$%&',! :(,! +0:$:&%A! #+,'&),%-&,'! ;&:(&%! $! 7+&0! =0+9/2$! 9,$%'! :(,! ),-2&%,! 0=! :(,!

&9#0+:$%-,!$%)!?&'&8&2&:3!0=!&%)&?&)/$2!X0/%-&2!1+,'&),%-&,'M!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

(

!



"+#!
!

>/)!*-#(N(

*B2:c2:7(:5A29:566FK(5EA2:7(2:A43:5A29:566F1((
D35:E4(5:8($C52:(E9WC5348(

(

%&*#+.">*%+&(

D=:,+! ($?&%A! ,L#20+,)! :(,! +02,'! 0=! *+$%-,! $%)! "#$&%! &%! :(,! ),?,20#9,%:! 0=! ./+0O

H,)&:,++$%,$%! #02&-&,'! 0?,+! :(,! 2$':! 4a! 3,$+'N! %0;! :(,! :(,0+,:&-$2! =+$9,;0+U!

&%=0+9&%A! :(,! :(,'&'!;&22! 8,! $))+,'',)! &%! +,2$:&0%! :0! :(,! $%$23','! 0=! 80:(! -0/%:+&,'M!

C,=0+,!#+,',%:&%A!-0%-2/'&0%'N!$!8+&,=!-09#$+&'0%!0=!:(,!:;0!-0/%:+&,'!;&22!8,!0==,+,)N!

$%)!#$+$22,2'!$%)!)&?,+A,%-,'!8,:;,,%!1$+&'!$%)!H$)+&)Q'!$-:&0%'!;&22!8,!%0:,)M! b:! &'!

%0:! :(,! $&9! 0=! :(&'! -($#:,+! :0! ,?$2/$:,! (0;! ,==,-:&?,! :(,! C$+-,20%$! 1+0-,''! 0+! :(,!

>%&0%! =0+! :(,! H,)&:,++$%,$%! ($?,! 8,,%M! T(&2,! '09,! +,=,+,%-,'! :0! :(,',! $+,!

&%,?&:$82,!$'!:(,3!$+,!+,2$:,)!:0!:(,!+02,'!#2$3,)!83!:(,&+!'#0%'0+&%A!-0/%:+&,'N!:(,!$&9!

&'! :0! #+,',%:! $! +,',$+-(O8$',)! $%$23'&'! :($:! '/99$+&','! :(,! #+,?&0/'! -($#:,+'! $%)!

(&A(2&A(:'! $+,$'! 0=! #02&-3! 0+! &%':&:/:&0%$2! -0%'&':,%-&,'N! -0%:+$)&-:&0%'N! ':32,'N! $%)!

+,A&0%$2! $##+0$-(,'! :0! ),:,+9&%,! ;(,:(,+! 0%,! -0/%:+3! ($'! 8,,%! #0:,%:&$223! 90+,!

&%=2/,%:&$2!$%)!,==,-:&?,!:($%!:(,!0:(,+M!!

7(,!=&+':!',-:&0%!;&22!#+,',%:!(0;!-0%'&':,%:!:(,!)&==,+,%:!A0?,+%9,%:'!0=!-+'01(2-1+!

$%)! :(,! ,-.&/*! ($?,! 8,,%! &%! &9#2,9,%:&%A! :(,&+! H,)&:,++$%,$%! ':+$:,A3N!

%0:;&:(':$%)&%A!-($%A,'!0=!A0?,+%9,%:M!b%!:(&'!',%',N!$%!$%$23'&'!0=!*+$%-,!#+,',%:'!$!

A+,$:,+! )&==&-/2:3! A&?,%! :(,! )/$2! %$:/+,! 0=! &:'! H,)&:,++$%,$%! #02&-3! h:(,! D+$8! $%)!

H,)&:,++$%,$%! #02&-3iM! b! $+A/,! :($:! :(&'! )&':&%-:&0%! :($:! +' !"#1"#! ',,9,)! :0! 8,! $%!

,L-2/'&?,23!$-$),9&-!),8$:,!($'!),=&%&:,!#02&:&-$2!&9#2&-$:&0%'N!;(&-(!;&22!8,!,L#2$&%,)!

&%! :(,! %,L:! ',-:&0%M! ! 7(,! ',-0%)! ',-:&0%!;&22! $%$23',! :(,!9/2:&2$:,+$2! ':32,'! $%)! :(,!

9,:(0)'! 0=! 2,$),+'(&#! ,L,+:,)! 83! *+$%-,! $%)! "#$&%! $--0+)&%A! :0! :(,! -$:,A0+&,'!

,':$82&'(,)! &%! :(,! :(,0+,:&-$2! =+$9,;0+U! h8+0U,+O,%:+,#+,%,/+'(&#! $%)! ':+$:,A&-!

,%:+,#+,%,/+'(&#iu! :(&'! )&'-/''&0%! ;&22! $2'0! +,?&,;! :(,! 9/2:&2$:,+$2! $%)! 8&2$:,+$2!

#+,=,+,%-,'! 0=! :(,',! :;0!9,98,+! ':$:,'M! *&%$223N! :(,! :(&+)! ',-:&0%! ;&22! $))+,''! :(,!



"+$!
!

)&==&-/2:! :0#&-! 0=! #+0W,-:&%A! %$:&0%$2! &%=2/,%-,! 83! =0220;&%A! :(,! +,',$+-(! </,':&0%'!

),=&%,)! &%! :(,! :(,0+,:&-$2! =+$9,;0+UM!7(,',!$+,! h4i!(0;! &%=2/,%:&$2!;,+,!*+$%-,!$%)!

"#$&%!&%!-+,$:&%A!$!;&%)0;!0=!0##0+:/%&:3u!hEi!)&)!:(,3!8/&2)!-0$2&:&0%'!$%)!-022$80+$:,!

;&:(!0:(,+!9,98,+'N!0+!)&)!:(,3!#/+'/,)!:(,&+!08W,-:&?,!$20%,Vu!$%)!hGi!;,+,!*+$%-,!

$%)!"#$&%!-$#$82,!0=!9$U&%A!0:(,+!9,98,+'!,%A$A,!$-:&?,23!;&:(!:(,!&%&:&$:&?,!0%-,!&:!

;,%:!2&?,V!

D!-$',!':/)3!;&22!8,!&%-2/),)!&%!:(&'!-($#:,+!&%!0+),+!:0!8+&%A!:0A,:(,+!$22!:(,!,2,9,%:'!

$%)! ',,! :(,9! &%! :(,! -0%:,L:! 0=! $!90+,! -0%-+,:,! #02&-3S! :(,!9&A+$:&0%! #02&-3! 0=! :(,!

./+0#,$%! >%&0%M! 7(,! =0-/'! ;&22! 8,! &%! *+$%-,! $%)! "#$&%! $%)! :(,&+! -022$80+$:&0%! $%)!

)&==,+,%-,'!&%!:(,&+!&%#/:'!&%:0!:(&'!.>!#02&-3M!7(,!=0-/'!&'!0%!:;0!-0%-+,:,!#02&-3!$+,$'!

;(,+,!H$)+&)!$%)!1$+&'!$-:,)!$'!#02&-3!,%:+,#+,%,/+'!$%)!9$%$A,)!:0!&%=2/,%-,!:(,!

#02&-3!),?,20#9,%:M!7(,',!$+,S!:(,!,L:,+%$2!80+),+!9$%$A,9,%:!$%)!:(,!-+,$:&0%!0=!

*+0%:,L!;(,+,! "#$&%! ($)! $! +,2,?$%:! +02,N! $%)! :(,! 1$-:! 0%!H&A+$:&0%! $%)! D'32/9! 0=!

EFFa! ;(,+,! *+$%-,! ;$'! :(,! 9$&%! '#0%'0+M! 7(,&+! ),A+,,! 0=! -022$80+$:&0%! $%)!

&%?02?,9,%:!$'!,%:+,#+,%,/+'N!$%)! :(,!,L&':,%-,! h0+!%0:i!0=!$!#02&-3!;&%)0;!;&22!8,!

:(,!0:(,+!,2,9,%:'!:($:!;&22!8,!#+,',%:,)!&%!:(,!-$',!':/)3M!'

7(&'!-($#:,+!($'!:0!8,!+,$)!8,$+&%A!&%!9&%)!:($:!%0%,!0=!:(,!,2,9,%:'!&%-2/),)!&%!:(,!

)&==,+,%:! ',-:&0%'! $+,! &%),#,%),%:! $%)N! '09,:&9,'N! &:! &'! )&==&-/2:! :0! ',#$+$:,! :(,9M!

7(,',!,2,9,%:'!'(0/2)!8,!-0%'&),+,)!&%)&?&)/$223N!$'!:(,!-098&%$:&0%!0=!-0%'&':,%-3N!

':32,! 0=! 2,$),+'(&#N! $%)! +,A&0%$2! $##+0$-(! $+,! ;($:! /2:&9$:,23! 9$U,! $! -0/%:+3Q'!

':+$:,A3!90+,! 0+! 2,''! ,==,-:&?,! 0+! &%=2/,%:&$2M! !T($:!9$U,'! $! ':+$:,A3! ,==,-:&?,! $%)!

&%=2/,%:&$2!&'!$!-098&%$:&0%!0=!)&==,+,%:!=,$:/+,'M!

_,?,+:(,2,''N!=0220;&%A!B+/-U,+Q'!=$90/'!;0+)'N!o%0!&%':&:/:&0%!-$%!#0''&823!'/+?&?,!&=!

&:!%,,)'!A,%&/','!0+!'/#,+9,%!:0!9$%$A,!&:M!b:!9/':!8,!0+A$%&',)!&%!'/-(!$!;$3!$'!:0!

8,!$82,!:0!A,:!$20%A!/%),+!$!2,$),+'(&#!-09#0',)!0=!$?,+$A,!(/9$%!8,&%A'Mp!7($:!&'!

:(,!)+$9$!0=!:(,!+,A&0%$2!#02&-3!0=!:(,!H,)&:,++$%,$%S!:($:!&:!),#,%)'!0%!'/#,+(,+0,'!

:0!+,W/?,%$:,!&:!,?,+3!%0;!$%)!:(,%M!

!

!



"+%!
!

NUG(($*#)*-'%>( >+&$%$*-&>%-$( +D( */-( .%DD-#-&*( ,-).-#$( +D( */-(
-,P$--()&.(,)(0+&>,+)($%&>-(GHHI(

b%!0+),+!:0!9,$'/+,!$!#02&-3Q'!,==,-:&?,%,''N!&:!&'!&9#0+:$%:!:0!,?$2/$:,!&:'!-0%'&':,%-3M!

I$/::&,+! )&':&%A/&'(,'! 8,:;,,%! -0%'&':,%-3N! ;(&-(! ,%-09#$'','! :(,! $8',%-,! 0=!

-0%:+$)&-:&0%'! ;&:(&%! :(,! ,L:,+%$2! $-:&?&:3! &%! )&==,+,%:! $+,$'! 0=! =0+,&A%! #02&-3u! $%)!

-0(,+,%-,N!:(,!,':$82&'(9,%:!0=!$!'3%,+A3!8,:;,,%!:(,',!$'#,-:'!hI$/::&,+N!EFFdS!E6O

EfiM!!102&-3!,==,-:&?,%,''!&'!&%:&9$:,23!-0%%,-:,)!:0!#02&:&-$2!),:,+9&%$:&0%!:0!$-:!$%)!

:(,!;&22!:0!/',!$22!$?$&2$82,!#02&-3!&%':+/9,%:'!&%!$!':+$:,A&-!=$'(&0%!h`2',%N!EFFaS!4fFiM!

D22! A0?,+%9,%:'! 0=! :(,!,-.&/*! $%)!01(2-1+! ($?,! &9#2,9,%:,)! :(,&+!H,)&:,++$%,$%!

#02&-&,'! &%! $! -,+:$&%! ;$3M! T(&2,! '09,! %0:$82,! )&==,+,%-,'! $90%A! :(,! A0?,+%9,%:'!

($?,! ,L&':,)N! :(,',! )&''&9&2$+&:&,'! 9$3! 8,! -0%'&':,%:! 0+! 8+&%A! -0%:+$)&-:&0%'! :($:!

/2:&9$:,23!$==,-:!:(,!#02&-3Q'!,==,-:&?,!$##2&-$:&0%M!7(,!),A+,,!0=!-0%'&':,%-3!&%!./+0O

H,)&:,++$%,$%! #02&-&,'! &%! :(,! "#$%&'(! A0?,+%9,%:'! 0=! DJ%$+! $%)! ]$#$:,+0! 0%! 0%,!

($%)N! $%)! 0%! :(,! 0:(,+N! *+,%-(! X(&+$-! $%)! "$+U0J3! $)9&%&':+$:&0%'N! ;&22! 8,!

-09#$+$:&?,23!$%$23',)M!!!

NUGUG(>+&$%$*-&>P(%&(*/-(0-.%*-##)&-)&($*#)*-'P(+D()b&)#()&.(
b)!)*-#+(

7(,!A0?,+%9,%:!0=!*,2&#,!I0%JK2,J!,':$82&'(,)!'09,!#+&0+&:&,'!:($:!8,-$9,!:(,!9$&%!

A/&),2&%,'! 0=! "#$%&'(! =0+,&A%! #02&-3M! b%! :(,!H,)&:,++$%,$%N! :(&'!9,$%:! $!9/2:&2$:,+$2!

$##+0$-(! &%! :(,! =+$9,;0+U! 0=! :(,! ./+0#,$%! >%&0%N! $! #+&?&2,A,)! +,2$:&0%'(&#! ;&:(!

H0+0--0N! &%':&:/:&0%$2&',)! +,2$:&0%'! '/-(! $'! 9,,:&%A'! 8,:;,,%! (,$)'! 0=! ':$:,! $%)!

A0?,+%9,%:N! ':+0%A! 8&2$:,+$2! +,2$:&0%'! ;&:(! :(,! H$A(+,8! -0/%:+&,'N! $%)! $! #+0O

1$2,':&%&$%!$::&:/),!3,:!9$%$A&%A!:0!9$&%:$&%!A00)!+,2$:&0%'!;&:(!b'+$,2!'&%-,!45afM!!

7(,! 2&:,+$:/+,!+,?&,;!$%)!+,',$+-(!-0%:$&%,)!(,+,&%! &%)&-$:,!:($:!A,%,+$223!'#,$U&%AN!

:(,+,! ($'! 8,,%! -0%:&%/&:3! 8,:;,,%! :(,! A0?,+%9,%:'! 0=! I0%JK2,J! $%)! DJ%$+! $:!

9/2:&2$:,+$2! 2,?,2!;&:(! &9#0+:$%:!-($%A,'! &%!8&2$:,+$2!+,2$:&0%'M!H0':!0=!:(,! 2&:,+$:/+,!

#0&%:'! 0/:! :($:! :(,! D+")#41' D1!%-+"' h1,0#2,Q'! 1$+:3i! -0%:&%/,)! :0! #+&0+&:&',! :(,!

C$+-,20%$!1+0-,''!h"02,+!&!@,-($N!EFFdu!C$+8ZN!EFFaiN!8/:!:(,+,!$+,!'09,!)&==,+,%-,'!&%!

(0;! :(&'! #+&0+&:&'$:&0%! ;$'! 9$%&=,':,)! &%! #02&-3! $-:&0%'M! _/s,J! -0%:,%)'! :($:! o:(,!

,2,-:&0%!0=! :(,!DJ%$+!A0?,+%9,%:!/'(,+,)! &%!$!#,+&0)!0=!(&8,+%$:&0%p! h_/s,JN!EFF4S!

4d4N! &%! I&22,'#&,N! c0/%A'N! EFF4iM! b%! -0%:+$':N! :(,+,! &'! 90+,! $A+,,9,%:! :($:! "#$&%Q'!



"+&!
!

8&2$:,+$2!+,2$:&0%'!;&:(!:(,!H$A(+,8!-0/%:+&,'!-($%A,)!-0%'&),+$823S!:(,!90':!?&'&82,!

,L$9#2,! 8,&%A! :(,! #02&:&-$2! $%)! )&#209$:&-! +,2$:&0%'! ;&:(! H0+0--0N! ;(&-(! '/==,+,)!

-0%':$%:!',:8$-U'!h"02,+! &!@,-($N!EFFdu!@,9/'N!D9&+$(O*,+%K%),JN!EFF5N! &%!P,+%$%)0!

),!@$++$9,%)&N!H$sZN!EFF5S!5GiM!!

7;0!0=!DJ%$+|'!:(+,,!9&%&':,+'!0=!=0+,&A%!$==$&+'!($)!$%!&9#0+:$%:!#+0OH,)&:,++$%,$%!

#+0=&2,M!D8,2!H$:/:,'!;$'!)&+,-:23! &%?02?,)!;&:(!:(,!2$/%-(!0=!:(,!C$+-,20%$!1+0-,''M!

Y0',#! 1&</Z! ;$'! :(,!9&%&':,+! 0=! =0+,&A%! $==$&+'! )/+&%A! :(,! g$2,%-&$! -0%=,+,%-,! $%)!

:+$%'=0+9,)!:(,!K(&)#)%)'3+)+-8'4*'-+'0*4#)*""8(#+!0+&A&%$223!-+,$:,)!83!:(,!?*(*"+-#)+)'

4*'3+)+-%(.+!/%),+!1/W02|'!A0?,+%9,%:!&%:0!$%!&%:,+%$:&0%$2!:(&%U!:$%U!;&:(!$!8&AA,+!

'-0#,S!:(,! K(&)#)%)',%"1!*%'4*'-+'0*4#)*""8(#+! hb.H,)iM! b%!-0%:+$':N!D%$!1$2$-&0'N!:(,!

:(&+)! =0+,&A%! $==$&+'! 9&%&':,+! &%! DJ%$+|'! A0?,+%9,%:N! ;$'! 2,''! &%?02?,)! &%!

H,)&:,++$%,$%!&''/,'!h&%:,+?&,;!"#$%&'(!)&#209$:N!e!*,8+/$+3!EF44iM!

DJ%$+Q'!A0?,+%9,%:!,%A$A,)!&%!$!9&L!0=!-0%'&':,%-&,'!$%)!-0%:+$)&-:&0%'M!7(,+,!;,+,!

-0%'&':,%-&,'!$:!:(,!9/2:&2$:,+$2!2,?,2N!8/:!$'!+,2$:&0%'!;&:(!H0+0--0!;,+,!W,0#$+)&',)N!

:(,+,!;$'!%0! +009! =0+! '3%,+A&,'!8,:;,,%! :(,!9/2:&2$:,+$2! ':+$:,A3!$%)! :(,!8&2$:,+$2!

0%,M!7(,+,=0+,N!:(,!A0?,+%9,%:|'!':+$:,A3!2$-U,)!0?,+$22!-0(,+,%-,!&%!:(&'!',%',M!7(,!

9/2:&2$:,+$2! )&9,%'&0%! $%)! :(,! 8&2$:,+$2! +,2$:&0%'! -0%':&:/:,)! :(,! H,)&:,++$%,$%!

':+$:,A3!0=!"#$&%N!8/:!83!%,A2,-:&%A!#02&:&-$2! +,2$:&0%'(&#'!;&:(! :(,!9$&%!#$+:%,+N! :(,!

A,%,+$2! &9#+,''&0%! ;$'! :($:! :(,! DJ%$+Q'! A0?,+%9,%:! )&)! %0:! ($?,! $! (&A(!

H,)&:,++$%,$%!#+0=&2,u!(0;,?,+N!$'!%0:,)!$80?,N!:(&'!&'!%0:!,%:&+,23!$--/+$:,M!!

7(,! :,%',! +,2$:&0%'! ;&:(! H0+0--0! ;,+,! %0:! :(,! 0%23! -$/',! 0=! -($%A,! &%! "#$&%Q'!

8&2$:,+$2! +,2$:&0%'M!*,2&à! hEFF6S!fi!$%)!*,+%K%),J!H02&%$! hEFFeS!6ai!-0%:,%)!:($:! :(,!

%,;! -0%',+?$:&?,! A0?,+%9,%:! $)0#:,)! $%! ,-0%09&':! ':+$:,A3! $%)! +,-0%-&2,)! ;&:(!

D2A,+&$!$%)!@&83$N!;(&-(!;$'!$!%0?,2:3!;(,%!-09#$+,)!;&:(!:(,!$-:&0%'!0=!I0%JK2,JQ'!

A0?,+%9,%:M! H$)+&)! $%)! D2A,+! '&A%,)! $! A00)O%,&A(80+(00)! :+,$:3! &%! EFFEN! $%)! &%!

EF4F!DJ%$+Q'!;$'!:(,!=&+':!./+0#,$%!A0?,+%9,%:!:($:!?&'&:,)!D2A,+&$!'&%-,!455EM!*,2&à!

$+A/,'! :($:! :(&'!;$'! $! ':+$:,A3! $&9,)! :0! '(0;!\$8$:! :($:! &:! -0/2)! 20',! &:'! ':$:/'! $'!

#+&?&2,A,)!#$+:%,+!h*,2&àN!EFF6S!diM!DJ%$+!$2'0!'/##0+:,)!:(,!#+0A+,''&?,!&%:,A+$:&0%!0=!

@&83$!&%:0!:(,!&%:,+%$:&0%$2!'3':,9!$%)!;$'!0%,!0=!:(,!=&+':!./+0#,$%!2,$),+'!:0!?&'&:!

7+&#02&!$=:,+!:(,!2&=:!0=!&%:,+%$:&0%$2!'$%-:&0%'M!!



"+'!
!

T(&2,! :(,! ),?,20#9,%:! 0=! :(,',! +,2$:&0%'! ;&:(! 0:(,+! H,)&:,++$%,$%! #$+:%,+'!

+,#+,',%:,)!#+0A+,''!$%)N!:(,+,=0+,N!;$'!-0%'&':,%:!;&:(!$%!$98&:&0/'!H,)&:,++$%,$%!

$A,%)$N!:(,!$A&:$:,)!)&#209$:&-!+,2$:&0%'!;&:(!H0+0--0N
aG
!,'#,-&$223!)/+&%A!:(,!',-0%)!

2,A&'2$:/+,!hEFFFOEFFdiN!($)!$!%,A$:&?,!&9#$-:!0%!"#$%&'(!'/8O+,A&0%$2!),?,20#9,%:M!

7;0!9$&%!+,$'0%'!':$%)!0/:!=0+!,L#2$&%&%A!:(&'!-($%A,!0=!$::&:/),!+,A$+)&%A!\$8$:S!4i!

&%!EFFFN!DJ%$+!;0%!:(,!,2,-:&0%'!83!$8'02/:,!9$W0+&:3N!$%)!Ei! &%!EFFEN!D%$!1$2$-&0'N!

;(0! )&)! %0:! #$3!9/-(! $::,%:&0%! :0! :(,!H,)&:,++$%,$%N! 8,-$9,!9&%&':,+! 0=! =0+,&A%!

$==$&+'M! B/+&%A! :(&'! ',-0%)! 2,A&'2$:/+,N! :(,! +,2$:&0%'!;&:(! 1$+&'!;,+,! $2'0! &%! W,0#$+)3!

)/,! :0! :(,! -0%':$%:! -2$'(,'!8,:;,,%! :(,! A0?,+%9,%:'! 0=!DJ%$+! $%)!X(&+$-! &%!9$%3!

$+,$'M!D90%A!:(,',!-2$'(,'!;$'!:(,!*+$%-,Q'!,L#2&-&:!'/##0+:!0=!H0+0--0M!7(,!"#$%&'(!

A0?,+%9,%:! )&)! %0:! =,,2! '/##0+:,)! 83! :(,&+! ./+0#,$%! #$+:%,+! &%! :(,',! -0%=2&-:'!

h&%:,+?&,;! "#$%&'(! )&#209$:N! 46! D/A/':! EF4Gi! $%)! :(&'! #,+-,&?,)! $8$%)0%9,%:!;$'!

&%:,+#+,:,)$'!$%0:(,+!,L$9#2,! :($:! :(,!1."X!;$'! &%,==&-&,%:!;(,%! :+3&%A! :0!$-:!$'!$!

'&%A2,! ?0&-,! h&%:,+?&,;! "#$%&'(! )&#209$:N! FG! *,8+/$+3! EF44iM! 7(,+,=0+,N! ;,! 9$3!

)&':&%A/&'(! $! #$+:&$2! -0%:+$)&-:&0%! )/+&%A! :(,! =&+':! 2,A&'2$:/+,! 0=! DJ%$+|'! A0?,+%9,%:!

:($:!8,-$9,!90+,!,?&),%:!$'!:(,!:,+9!#+0A+,'',)M!!

7(,+,! ;$'! -0%'&':,%-3! )/+&%A! DJ%$+|'! A0?,+%9,%:! ;(,%! &:! -$9,! :0! :(,! C$+-,20%$!

1+0-,''M!b%!$))&:&0%N!:(,!C1Q'!&%':&:/:&0%$2!),'&A%!=&:!8,::,+!;&:(!:(,!:+$)&:&0%$2!"#$%&'(!

9/2:&2$:,+$2! ':32,M! "#$&%! ($)! ./+0#,$%&',)! &:'! H,)&:,++$%,$%! =0+,&A%! #02&-3!

h70++,82$%-$N!EFF4iN!$%)!$2:(0/A(!&:!$2'0!($)!=,$:/+,'!0=!':+0%A!#+,'&),%:&$2&'9!h@,9/'N!

D9&+$(O*,+%K%),JN! EFF5N! &%! P,+%$%)0! ),! @$++$9,%)&N! H$sZN! EFF5S! 5EiN! $22!

A0?,+%9,%:'!($?,!'(0;%!#+,=,+,%-,!=0+!),$2&%A!;&:(!:(,!9/2:&2$:,+$2!H,)&:,++$%,$%!

#02&-3!;&:(&%! :(,! .>u! :(&'! 8,-$9,! "#$&%Q'! +,A&0%O8/&2)&%A! ':+$:,A3M! */+:(,+90+,N! :(,!

#$+:%,+'(&#!;$'!$!A00)!9&L!0=!&%:,+A0?,+%9,%:$2!%,A0:&$:&0%'!;(,+,!"#$&%!h$%)!0:(,+!

-0/%:+&,'i!-0/2)!-0%:&%/,!:0!&%=2/,%-,!:(,!&%&:&$:&?,N!3,:!;(,+,!:(,!./+0#,$%!>%&0%!&'!

=0+9$223!&%!-($+A,!0=!&:'!),?,20#9,%:M!7(&'!9,$%:!=/+:(,+!./+0#,$%!+,'0/+-,'!=0+!:(,!

H,)&:,++$%,$%!$%)!$!8,::,+!8$2$%-,!8,:;,,%!_0+:(!$%)!"0/:(N!;(&-(!;$'!0%,!0=!:(,!

9$&%!-0%-,+%'!0=!"#$%&'(!=0+,&A%!#02&-3M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(#!D2G2746!:5-B60:.1!47512!A;70-H!./4.!62H0164.;72J!./2!B01/0-H!4H722>2-.!./4.!U575::5!A0A!-5.!94-.!
.5! 72-2H5.04.2! LI@706! "++*SN! ./2! 4::;14.05-1! ?<! ./2! D@4-01/! H5G27->2-.! 72H47A0-H! 0662H46!
0>>0H74.05-!L"++*S3!U4A70Av1!?65:84H2!0-!./2!T\!4?5;.!./2!Q64-!Z4827!,!4?5;.!./2!q21.27-!D4/474!
./4.!?2-2B0:04.2A!]4?4.!L"++*SN!4-A!./2!Q27106!0-:0A2-.!L"++"S!9272!F;1.!15>2!5B!./2!>4-<!.2-105-1!
5B!./4.!.0>2C!



"+(!
!

b%!EFFdN! :(,!A0?,+%9,%:!0=! Y0'Z!H$+[$!DJ%$+!;$'! +,#2$-,)!83! :(,! '0-&$2&':! Y0'Z!@/['!

\0)+[A/,J! ]$#$:,+0M! 7(,+,! ;$'! 2&::2,! )0/8:! :($:! :(,! %,;! A0?,+%9,%:! ($)! $! ':+0%A!

H,)&:,++$%,$%!$98&:&0%M!7(,!C$+-,20%$!"/99&:!0=!EFF6N!:(,!-+,$:&0%!0=!:(,!D22&$%-,!

0=! X&?&2&'$:&0%'N! :(,! +,,':$82&'(9,%:! 0=! :(,! A00)! +,2$:&0%'! ;&:(! H0+0--0N! $%)! :(,!

$##0&%:9,%:!0=!H&A/,2!Ç%A,2!H0+$:&%0'!$'!:(,!%,;!=0+,&A%!9&%&':,+!;,+,!$-:&0%'!:($:!

#+0?,)!:($:!:(,!0+"*'C1&)"%$!;$'!(&A(!0%!:(,!2&':!0=!#+&0+&:&,'M!!

T(,%!*+$%-,!#+0#0',)!:(,!H>l>=HN!:(,!"#$%&'(!A0?,+%9,%:!$::,9#:,)!:0!&%=2/,%-,!

:(,!&%&:&$2!H,)&:,++$%,$%!>%&0%!#+0W,-:!$%)!&%?02?,!:(,!./+0#,$%!>%&0%M!7(,!"#$%&'(!

A0?,+%9,%:! $2'0! #/'(,)! :0! U,,#! :(,! +2L%#&! 0=! :(,! C$+-,20%$! 1+0-,''! $%)! ,?,%! :0!

9$&%:$&%! :(,! %$9,! &%! $! ?,+3! ':+$%A,! =$'(&0%M! 7(,',! $-:&0%'! ;,+,! -0%'&':,%:! &%! :(,!

',%',!:($:!83! &%-2/)&%A!:(,!./+0#,$%!>%&0%N!:(,! 2&%U!:0!:(,!C$+-,20%$!1+0-,''!;0/2)!

8,!90+,!,$'&23!9$),N!$%)!&:!;0/2)!-+,$:,!'3%,+A&,'!8,:;,,%!:(,!.H1!$%)!:(,!>=HM!D:!

:(,! ,%)N! &:!;$'!I,+9$%3!;(0! =0+-,)! :(&'! +,0+&,%:$:&0%! h',,! -($#:,+! diM! 7(,! $-:&0%'!

-$++&,)! 0/:! 83! :(,! ]$#$:,+0! $)9&%&':+$:&0%! )&)! %0:! #+,',%:! $%3! -0%:+$)&-:&0%'N!

$2:(0/A(! :(,3!)&)! 2$-U!),-&'&?,! &%=2/,%-,!$%)! =0+-,=/2%,''M! b:! &'!%0:! -2,$+!;(,:(,+!0+!

%0:! "#$&%!;$'! &%! :(,!#0'&:&0%! :0!0##0',! *+$%-,! -0%'&),+&%A! :(,! +,%,;,)! &%:,+,':! 0=!

]$#$:,+0! :0! -022$80+$:,! ;&:(! *+$%-,! $=:,+! $! #,+&0)! 0=! :,%',! +,2$:&0%'N! $%)! :(&'!

-022$80+$:&0%! ;$'! =$+! 90+,! &9#0+:$%:! :($%! :(,! H,)&:,++$%,$%! $98&:&0%! hI&22,'#&,N!

EF448S!f6iM!

P0;,?,+N! %0:! ,?,+3:(&%A! ;$'! -0%'&':,%:! &%! ]$#$:,+0|'! H,)&:,++$%,$%! ':+$:,A3M! 7(,!

*0+9,%:0+!=0+/9!;$'!$!#+&?$:,!&%&:&$:&?,!-0%-,&?,)!$%)!#+0#0',)!83!\,#'02!=0220;&%A!

$%!&%=0+9$2!-0%?,+'$:&0%!;&:(!Y0'Z!H$+[$!DJ%$+! &%!4555M!7(,!$&9!;$'!:0!,':$82&'(!$%!

&9#0+:$%:! &%:,+%$:&0%$2! =0+/9! &%! "#$&%! :($:! 9&A(:! ($?,! 8,,%! $%! &%:,+%$:&0%$2!

+,=,+,%-,!;(,%!$))+,''&%A!:(,!#+082,9'!+,2$:,)!:0!:(,!H,)&:,++$%,$%M!7(,+,=0+,N!:(,!

*0+9,%:0+! =0+/9! ($)! $! +,A&0%$2! $##+0$-(! :($:! ;$'! -0%'&':,%:! ;&:(! :(,! C$+-,20%$!

1+0-,''M! D2:(0/A(! -+' 01(2-1+! $A+,,)! :0! A&?,! )&#209$:&-! '/##0+:! :0! :(,! =0+/9N! :(,!

A0?,+%9,%:! ,L#+,'',)! :(,&+! ;&22! :($:! :(,! &%&:&$:&?,! '(0/2)! 8,! ),#02&:&-&',)M! "#$&%!

$)0#:,)! $! ':+&-:! %,/:+$2! $##+0$-(! &%! 0+),+! :0! ,%'/+,! -0%:&%/&:3! $90%A! )&==,+,%:!

A0?,+%9,%:'M! 7,-(%&-$223N! :(&'! $##+0$-(! ;$'! -0%-,&?,)! :0! ,%'/+,! #,+9$%,%-3N! 8/:!

:(&'!;$'!%0:!:(,!+,'/2:M!!



"+)!
!

T&:(! :(,! -($%A,! 0=! A0?,+%9,%:N! :(,!9,,:&%A!;$'! -$%-,22,)! ),'#&:,! :(,! 0+A$%&',+|'!

#,+-,#:&0%! :($:! &:! '(0/2)! -0%:&%/,M! 7(,! %,;! A0?,+%9,%:!;$'! %0:!;&22&%A! :0! #+0?&),!

:(,&+! '/##0+:!$%390+,! h&%:,+?&,;!"#$%&'(!)&#209$:N!4d!*,8+/$+3!EF44iM! b:!9,:!0%!'&L!

0--$'&0%'! =+09!4555! :0!EFFdN! $%)!1+&9,!H&%&':,+!DJ%$+! $::,%),)! =&?,!0=! :(,9M! Y0'Z!

@/['!\0)+[A/,J!]$#$:,+0N!;(0!;$'!$2'0!&%?&:,)!&%!EFFdN!-$%-,22,)!$:!:(,!2$':!9&%/:,!$%)!

;$'!'/8':&:/:,)!83!H&A/,2!Ç%A,2!H0+$:&%0'N!;(0!($)!$2'0!$-:&?,23!#$+:&-&#$:,)!&%!$22!0=!

:(,! #+,?&0/'! 9,,:&%A'! &%! (&'! +02,! $'! .>! '#,-&$2! ,%?03! =0+! :(,! H&))2,! .$':M! b:! &'!

'/'#,-:,)! :($:! :(,! +,$'0%! 8,(&%)! :(&'! -$%-,22$:&0%! ;$'! :($:! :(,! A0?,+%9,%:! ;$'!

$2+,$)3!#2$%%&%A!:0!2$/%-(!:(,!D22&$%-,!0=!X&?&2&'$:&0%'N!$%)!:(,!*0+9,%:0+!=0+/9!;$'!

#,+-,&?,)! $'! ($?&%A! $! )&==,+,%:! 0+&,%:$:&0%N! /2:&9$:,23! 2,$)&%A! :0! &:'! -$%-,22$:&0%! &%!

EFF6! h&%:,+?&,;! "#$%&'(! )&#209$:N! 4d! *,8+/$+3! EF44iM! `%! ',?,+$2! 0--$'&0%'N! \,#'02!

-0%:$-:,)!"#$%&'(!=0+,&A%!9&%&':,+!H0+$:&%0'!:0!U,,#!:(,!=0+/9!$2&?,N!$%)!),'#&:,!:(,!

=$-:!:($:!:(,!9&%&':,+!;$'!&%:,+,':,)!&%!9$&%:$&%&%A!:(,!=0+/9N!&:!;$'!=&%$223!-$%-,22,)u!

:(&'! '/AA,':,)! :($:! ]$#$:,+0! )&)! %0:!;$%:! :0! -0%:&%/,!;&:(! :(&'! &%&:&$:&?,M! 7(&'! '(&=:!

+,#+,',%:,)!$!-0%:+$)&-:&0%!;&:(!:(,!H,)&:,++$%,$%!':+$:,A3N! =0+!]$#$:,+0!),=,%),)!

:(,!.H1!=+09!:(,!>H!8/:!$2'0!;&:()+,;!'/##0+:!=+09!$!=0+/9!:($:!;$'!&%!($+90%3!

;&:(!:(,!C$+-,20%$!1+0-,''M!b%':,$)N!]$#$:,+0!2$/%-(,)!(&'!0;%!&%&:&$:&?,N!:(,!D22&$%-,!

0=!X&?&2&'$:&0%'N!;(&-(!($)!$!90+,!A208$2!0+&,%:$:&0%M!

NUGUJ(>+&$%$*-&>P(%&(*/-(0-.%*-##)&-)&($*#)*-'P(+D(>/%#)>()&.(
$)#O+bP(

"&%-,!:(,!=0/%)$:&0%!0=!*+$%-,Q'!*&=:(!\,#/82&-N!:(,+,!($'!8,,%!-0%:&%/&:3!:0;$+)'!:(,!

H,)&:,++$%,$%! +,A&0%N! $'! #+,',%:,)! &%! -($#:,+! EM! H&::,++$%)! ;$'! :(,! =&+':! ;(0!

&%:+0)/-,)! :(,! -0%-,#:! 0=! :(,!H,)&:,++$%,$%! #02&-3! hX(Z+&A/&N! 455eu! "-(9&)N! EFF5iM!

*+09! :($:! #0&%:N! :(,! D+$8! #02&-3! $%)! :(,!H,)&:,++$%,$%! #02&-3! -0,L&':,)! h&%:,+?&,;!

*+,%-(!0==&-&$2N!EE!`-:08,+!EF4FiM!B/+&%A!X(&+$-|'!A0?,+%9,%:!=+09!4556!:0!EFFeN!:(,!

:;0! ?$2/,'! -0,L&':,)N! 8/:! :(,+,! ;,+,! $! #+,=,+,%-,! =0+! %/+:/+&%A! 8&2$:,+$2! +,2$:&0%'M!

7(,+,=0+,N!X(&+$-!$)0#:,)!$!':+$:,A3!8$',)!0%!),?,20#&%A! :(,!D+$8!#02&-3!0=!*+$%-,N!

,'#,-&$223!=0-/'&%A!0%!:(,!:(+,,!':$:,'!0=!:(,!-,%:+$2!H$A(+,8!hH0+0--0N!D2A,+&$!$%)!

7/%&'&$iN!@,8$%0%N
ad
!$%)!:(,!C$+-,20%$!1+0-,''N!:(,!2$':!0=!;(&-(!+,#+,',%:,)!(0;!:(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
($!X/074:!B5:;12A!.95!62H0164.;721!5-!A22@2-0-H!V74-:2=1!@560.0:46!7264.05-1!90./!0.1!I74?!@47.-271C!
,-!_:.5?27!*))&3!X/074:!>4A2!/01!B071.!?0H!.5;7!41!Q7210A2-.!4-A!G010.2A!D<7043!TH<@.3!,174263!./2!q21.!
Z4-83! ^57A4-3! 4-A!k0?<4C!K/2!V72-:/!Q7210A2-.!4615!G010.2A! ,17426! 4-A! ./2!q21.!Z4-8! 0-!V2?7;47<!



"*+!
!

H,)&:,++$%,$%! $##+0$-(! ;$'! '/80+)&%$:,)! :0! :(,! 90+,! :+$)&:&0%$2! D+$8! 102&-3! 0=!

*+$%-,M!

b%! D#+&2! 455f! $:! :(,!>%&?,+'&:3! 0=! X$&+0N! X(&+$-! ':$:,)! (&'!;&22! :0! +,:/+%! :0! :(,! D+$8!

#02&-3M!P,!$'',+:,)!:($:!&:!;$'!$%!,'',%:&$2!)&9,%'&0%!0=!*+,%-(!=0+,&A%!#02&-3!$%)!(,!

;0/2)! 2&U,! :0! A&?,! $!%,;! &9#,:/'!8$',)! &%! :(,!#+&%-&#2,'! ,':$82&'(,)!83! &:'! =0/%),+N!

I,%,+$2!),!I$/22,!hX(&+$-N!455fiM
a6
!b:!&'!&%:,+,':&%A!:0!%0:,!:($:!X(&+$-!(&9',2=!$)9&::,)!

:($:! o-0%:+$+3! :0!;($:! &:! &'! 0=:,%! '$&)N! :(,!H,)&:,++$%,$%! &'! $! %,;! &),$! &%! #02&:&-'pM!

X(&+$-! 0==,+,)! :(,! C$+-,20%$! 1+0-,''! $'! :(,! =+$9,;0+U! =0+! 9/2:&2$:,+$2! +,2$:&0%'!

$90%A!:(,!,%:&+,!H,)&:,++$%,$%!8$'&%!$%)!:(,!./+0#,$%!>%&0%N!;(&-(!#+,',%:!'09,!

-0%:+$)&-:&0%'!;&:(!:(,!+,:/+%!:0!:(,!8&2$:,+$223!%$:/+,)!D+$8!102&-3M!`%!:(,!0:(,+!($%)N!

83! $-U%0;2,)A&%A! :($:! :(,! H,)&:,++$%,$%! -0%-,#:&0%! ;$'! $! +,2$:&?,23! %,;! &),$! &%!

#02&:&-'N! (&'! ;&22! :0! +,:/+%! :0! :(,! D+$8! 102&-3! ;$'! -0(,+,%:! ;&:(! *+,%-(! :+$)&:&0%$2!

=0+,&A%! +,2$:&0%'M! 7(&'! ;$'! ;($:! 9$),! :(,! *+,%-(! H,)&:,++$%,$%lD+$8! #02&-3! '0!

)&==&-/2:! :0! </$2&=3N! =0+! 80:(! #02&-&,'! #+,',%:,)! -0%:&%/&:3N! $%)! 80:(!9$3! ($?,! 8,,%!

-0%'&':,%:! 0+! #+,',%:,)! -0%:+$)&-:&0%'M! *0+! :(,! #/+#0','! 0=! :(&'! ':/)3N! X(&+$-Q'! %,;!

':+$:,A3!;$'!&%-0%'&':,%:!;&:(!:(,!9/2:&2$:,+$2!$##+0$-(!0=!:(,!C$+-,20%$!1+0-,''!:($:!

*+$%-,!($)!2$/%-(,)!:0A,:(,+!;&:(!"#$&%!0%23!$!3,$+!8,=0+,M!

D%0:(,+! ,2,9,%:! 0=! &%-0%'&':,%-3! 8,:;,,%! :(,! A0?,+%9,%:'! 0=! X(&+$-! $%)! "$+U0J3!

;$'! :(,&+! )&==,+,%:! #0'&:&0%! +,A$+)&%A! 7/+U,3! $%)! ./+0#,M! 7+$)&:&0%$223N! *+$%-,! ($'!

8,,%!-0%-,+%,)!;&:(!.>!,%2$+A,9,%:!$%)!($'!,'#,-&$223!0##0',)!7/+U,3|'!$)(,'&0%M!

P0;,?,+N! X(&+$-N! &%! $! ?,+3! +&'U3! 90?,9,%:N! ,L#+,'',)! (&'! '/##0+:! :0! 7/+U&'(!

9,98,+'(&#! &%! Y/23! EFFd! hCCX! _,;'N! EF! Y/23! EFFdiM! 7(&'! =$?0+$82,! #0'&:&0%!;$'! =$+!

=+09!8,&%A!'($+,)!83!:(,!#02&:&-$2!-2$''!0+!:(,!#/82&-!0#&%&0%N!$2:(0/A(!'09,!$%$23':'!

:(&%U! :($:!*+$%-,!($)!8,,%!#+0A+,''&?,23!./+0#,$%&',)!$%)!;$'!A+$)/$223! -09&%A! :0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"+++3! 4-A! /51.2A! ./2! B4062A! @24:2! :5-G2714.05-1! 0-! _:.5?27! "+++3! 9/272! /2! 941! 4::;12A! 5B!
0-.27B270-H!0-!B4G5;7!5B!I74B4.!L^KI3!**!_:.5?27!"+++SC!!K/2!7264.05-1/0@!941!@47.0:;6476<!H55A!90./!
./2!k2?4-5-3!9/272!X/074:!/4A!@2715-46!7264.05-1!90./!]4B08!O47070!4-A!./;1!411;>2A!4-!0>@57.4-.!
7562!0-!./2!-2H5.04.05-1!?2.922-!k2?4-5-!4-A!D<704C!IB.27!/4G0-H!:5-1;6.2A!90./!Y64A0>07!Q;.0-!4-A!
R27/47A!D:/7w2A273!X/074:!12-A!U4;70:2!R5;7A4;6.PU5-.4H-23!/01!A0@65>4.0:!4AG01273!.5!d4>41:;1!
.5!>2A04.2! 0-!./01!:5-B60:.3!4-A! 64.27!/2!@75@512A!.5!./2!Q7210A2-.!5B! ./2!\-0.2A!D.4.213!R257H2!qC!
Z;1/3! .5!>2A04.2! .5H2./27! ?2.922-! ./2! .95! :5;-.7021! LV060;3! "+*#J! "+'P"+(3! 0-! k2a;21-23! Y4x1123!
"+*#SC! X5-A5622``4! ]0:23! ./2! -4.05-46! 12:;70.<! 4AG0157! B75>! ./2! q/0.2! O5;123! 4-A! R5;7A4;6.P
U5-.4H-2! :557A0-4.2A! ./212! 2BB57.1C! ,-! D2@.2>?27! "++$3! ./2! \b! D2:;70.<! X5;-:06! :4662A! ;@5-!
B5720H-!B57:21!.5!90./A749!B75>!k2?4-5-C!!!
(%!I1! 21.4?601/2A! 0-!X/4@.27!"3!d2!R4;662!-2G27!;12A! ./2! cI74?!Q560:<e!-4>2C! ,.!941! B071.!;12A!?<!
Q5>@0A5;!4-A!64.27!?<!R01:47A!A=T1.40-HC!!



"**!
!

:,+9'! ;&:(! :(&'! &),$N! ;(&-(! ,L#2$&%'! X(&+$-|'! 0#,%! '/##0+:! h\&,U,+N! EFF6S! 4FiM!

_,?,+:(,2,''N!$'!@,</,'%,!#/:'! &:N!0%,!0=! :(,!9$&%!-$/','! =0+!-0%',+?$:&?,!?0:,+'! :0!

+,W,-:! :(,! #+0#0',)! ./+0#,$%! -0%':&:/:&0%! &%! :(,! +,=,+,%)/9! 0=! EFF6! ;$'! :(,!

#+0'#,-:!0=!$!./+0#,$%!7/+U,3!h@,</,'%,N!EFFeS!eiM!b%!*,8+/$+3!EFF6N!$2:(0/A(!X(&+$-!

$'U,)! hG!90%:('!8,=0+,! :(,!./+0#,$%! +,=,+,%)/9i! :(,!*+,%-(!#$+2&$9,%:! :0! +,?&,;!

:(,!-0%':&:/:&0%!$%)!&%:+0)/-,!$!-2$/',!;(,+,!$22!,?,%:/$2!./+0#,$%!,%2$+A,9,%:'!($)!

:0!8,!$##+0?,)!&%!+,=,+,%)/9N!:(&'!;$'!%0:!,%0/A(!=0+!:(,!*+,%-(!,2,-:0+$:,M!B/+&%A!

:(,!#+,'&),%:&$2!,2,-:0+$2!-$9#$&A%!0=!EFFeN!"$+U0J3!;$'!</&-U!:0!,L#+,''!(&'!08W,-:&0%!

:0! :(,!7/+U&'(!$)(,'&0%M! 7(&'!;$'!90+,! -0%'&':,%:!;&:(! :(,! :+$)&:&0%$2! *+,%-(!#02&-3!

$%)! ,'#,-&$223! ;&:(! :(,! #/82&-! 0#&%&0%u! &:! ;$'! $2'0! -0%'&':,%:! $%)! -0(,+,%:! ;&:(!

"$+U0J3|'!#+0#0'$2!0=!$!H,)&:,++$%,$%!>%&0%M!!

"$+U0J3Q'!H,)&:,++$%,$%! #02&-3! -0%:&%/,)! :0! #2$-,! :(,!H,)&:,++$%,$%! $'! 0%,! 0=! &:'!

9$&%!#+&0+&:&,'M!P0;,?,+N!'09,!$%$23':'!'$;!(&'!%,;!#+0#0'$2!$'!:(,!,%)!0=!$%!$-:&?,!

D+$8!#02&-3!hC0%&=$-,N!EFFeiN!0+!:(,!$)0#:&0%!0=!$!#+0Ob'+$,2&!$##+0$-(!h^($),+N!EFF5iM!

*0220;&%A!:(,!D+$8!"#+&%A!$%)!:(,!"3+&$%!-&?&2!;$+N!$!A+0/#!0=!)&#209$:'!$--/',)!:(,!

A0?,+%9,%:!0=!o2$-U!0=!-0(,+,%-,p!;(,+,!:(,!*+,%-(!H&))2,!.$':!#02&-3!($)!8,-09,!

&22,A&82,N! ,98+0&2,)! &%! ),$)20-Uu! &%! :/+%N! :(&'! #$+$23'&'! ;$'! ':+,%A:(,%&%A! "3+&$! h@,!

H0%),N! EE! *,8+/$+3! EF44iM! 7(&'! 2$-U! 0=! -0(,+,%-,!;$'! ,L#2$&%,)! 83! "$+U0J3|'! -2,$+!

-0%),9%$:&0%!:0!^$)($=&|'!+,A&9,!$%)!:(,!9&2&:$+3!&%:,+?,%:&0%!&%!EF44!;(,+,!*+$%-,!

;$'!=/223!&%?02?,)M!7(&'!+,$-:&0%!':00)!&%!-0%:+$':!:0!:(,!$98&?$2,%-,!0=!:(,!D2OD''$)!

+,A&9,N! $:! ;(&-(! #0&%:! :(,! 1+,'&),%:! -0%'&),+,)! :($:! :(,! '&:/$:&0%! o&'! -09#2,LN! &:!

h"3+&$i!($'!$%!&9#0+:$%:!+02,!&%!:(,!+,A&0%p!h@Q,L#+,''N!Ef!D#+&2!EF44iN!$%)!(,!+,=/',)!

:0! &%:,+?,%,!;&:(0/:!$%! &%:,+%$:&0%$2!9$%)$:,M!7(&'!#+,',%:,)!$%! &%-0%'&':,%-3!;&:(!

X(&+$-|'!#02&-3N!),'#&:,!%0:!8+,$U&%A!0==!)&#209$:&-!+,2$:&0%'!$%)!($?&%A!$!-02)!+,2$:&0%!

;&:(!D2OD''$)N!;(0!(,!'/'#,-:,)!;$'!8,(&%)!:(,!U&22&%A!0=!:(,!@,8$%,',!1+&9,!H&%&':,+!

$%)!-20',!=+&,%)N!\$=&<!P$+&+&M!!

7(,!),-2$+$:&0%'!9$),!83!:(&'!A+0/#!0=!)&#209$:'!;,+,!$!A00)!,L$9#2,!0=!:(,!2$-U!0=!

-0%'&':,%-3!:($:!:(,!*+,%-(!#02&:&-$2!'3':,9!)&'#2$3,)M!7(,!A+0/#!0=!)&#209$:'N!-$22,)!

:(,! oH$+23! A+0/#pN! #/82&'(,)! $! ',+&,'! 0=! $+:&-2,'! &%! N*' 01(4*! ),%0/%-&%A! :(,!

)&?,+A,%-,'!8,:;,,%!:(,!E%+.'4Xc"&+.!$%)!:(,!':+$:,A3!=0220;,)!83!:(,!,-.&/*M!7(&'!

#/82&-$:&0%! A,%,+$:,)! $%! ,L-($%A,! 0=! ),-2$+$:&0%'! 8,:;,,%! $%0:(,+! -022,-:&?,! :($:!



"*"!
!

),=,%),)!"$+U0J3|'! =0+,&A%!#02&-3N! -*'\1&)+(4'7"1%!@!;(&-(!#/82&'(,)!$%!$+:&-2,! &%!N*'

Z#7+"1!hEd!*,8+/$+3!EF44iN!$%)!H&-(t2,!D22&0:OH$+&,N!*+,%-(!9&%&':,+!0=!=0+,&A%!$==$&+'N!

;(0!+,#2&,)! :0! :(,&+!$--/'$:&0%'!$+A/&%A! :($:!o*+,%-(!)&#209$-3!($'!$! +0$)9$#S! :(,!

0%,! =&L,)!83! :(,!1+,'&),%:!0=! :(,!\,#/82&-M! b:! &'! #,+-,#:&?,N! &:! &'! -2,$+M! b:! &'! #$+:! 0=! $!

-0(,+,%:!?&'&0%!&%!$!A208$2!;0+2)p
af
!h@,!_0/?,22,!`8',+?$:,/+N!E6!*,8+/$+3!EF44iM!7(,!

=$-:!:($:!:(,!9$&%!$-:0+!;(0!;$'!-(00'&%A!:(,!':+$:,A3!=0+!&%:,+%$:&0%$2!+,2$:&0%'!;$'!

:(,!1+,'&),%:!(&9',2=!+,&%=0+-,'!:(,!#,+-,#:&0%!0=!:(,!*+,%-(! &%)&?&)/$2&'9u!:(&'!9$3!

($?,!+$&',)!$))&:&0%$2!-0%:+$)&-:&0%'M!!

_,?,+:(,2,''N!&:!&'!)&==&-/2:!:0!'$3!:($:!X(&+$-!$%)!"$+U0J3!$)0#:,)!$!+/#:/+&':!$::&:/),!

&%!:(&'!',%',!0%-,!:(,3!8,-$9,!1+,'&),%:u!=0+!,L$9#2,N!:(,+,!($'!8,,%!-0%:&%/&:3!$%)!

-0%'&':,%-3!&%!:(,!*+,%-(!#0'&:&0%!0%!:(,!#+0OD+$8!0+!#+0Ob'+$,2&!),8$:,M!"$+U0J3!$%)!

H&::,++$%)Q'!#/82&-!)&'-0/+',!'($+,)!'09,!#$+$22,2!&),$'N!$%)!80:(!0=!:(,9!$'U,)!:(,!

-+,$:&0%!0=!$!1$2,':&%&$%!":$:,!&%!:(,!^%Z',:!),'#&:,!($?&%A!8,,%!o$--/',)p!0=!$)0#:&%A!

$! #+0Ob'+$,2&! $::&:/),! h&%:,+?&,;! *+,%-(! )&#209$:N! 45! D#+&2! EF4FiM! */+:(,+90+,N! :(,!

E%+.' 4Xc"&+.! $%)! "$+U0J3! ($)! #/82&-23! ),-2$+,)! :(,&+! '/##0+:! 0=! )&?&)&%A! Y,+/'$2,9!

$%)!:(,&+!':$%-,!$A$&%':!-020%&'$:&0%!hP,+'-(0N!EF44S!e6iM!b:!&'!(&A(23!/%2&U,23!:($:!:(,+,!

;,+,!8&A! &%-0%'&':,%-&,'! &%! :(&'! +,A$+)N! -0%'&),+&%A! :($:! *+$%-,!($)!$%)! ':&22! ($'! :(,!

:;0! 2$+A,':! D+$8! $%)! b'+$,2&! -099/%&:&,'! &%! ./+0#,u! (,%-,! &:! ($'! ($)! :0! $)0#:! $!

8$2$%-,)! +02,! 8,:;,,%! :(,! :;0! #0'&:&0%'M! P0;,?,+N! :(,+,! ;,+,! '9$22! -($%A,'! :($:!

9$),! *+,%-(! #02&-3! 90+,! -0%'&':,%:! ;&:(! :(,! H,)&:,++$%,$%! $##+0$-(! 3,:!

+,#+,',%:,)! $! -($%A,! =+09! X(&+$-|'! #+,?&0/'! ':+$:,A3M! 7(,! =&+':! ;,+,! :(,! -0%':$%:!

),-2$+$:&0%'! 0=! *+$%-,|'! -099&:9,%:! :0! b'+$,2! $%)! &:'! ',-/+&:3N! ,'#,-&$223! ;&:(! :(,!

&%-+,$'&%A! :,%'&0%'!8,:;,,%! b+$%!$%)!7,2!D?&?M! ! b%!$))&:&0%N!83!#+,',%:&%A!(&9',2=!$'!

=+&,%)!0=! :(,! b'+$,2N!(,!#/:!(&9',2=! &%!$!A00)!#0'&:&0%!:0!9,)&$:,!8,:;,,%! b'+$,2!$%)!

"3+&$!hX$(,%N!EFF5S!4aei!$%)!8,-$9,!$!+,2,?$%:!+,A&0%$2!$-:0+M!b:!&'!&%:,+,':&%A!:0!%0:,!

:($:!&%!:(,!,2,-:&0%'!0=!EF4EN!"$+U0J3!08:$&%,)!:(,!5EMa~!0=!:(,!4FNFFF!*+,%-(!?0:,+'!

&%! b'+$,2N! -09#$+,)! ;&:(! :(,! eME~! 0=! ?0:,'! =0+! P022$%),M! X0%?,+',23N! "$+U0J3! 0%23!

08:$&%,)! 4a~! 0=! :(,! ?0:,! &%! 1$2,':&%,N! -09#$+,)! ;&:(! 0=! P022$%),Q'! aE~! h@$!

&%=0+9$-&k%N!Fe!H$3!EFF6iu!:(&'!+,&%=0+-,'!$%!&%:,+#+,:$:&0%!0=!$!#+0Ob'+$,2!"$+U0J3M!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(&!U<!.74-164.05-!



"*#!
!

*+$%-,Q'!0%A0&%A!$::&:/),!:0;$+)!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%Q'!#+,',%:,)!=,;,+!

-0%:+$)&-:&0%'! ;&:(&%! :(,! *+,%-(! #02&:&-$2! '3':,9! -09#$+,)! :0! *+,%-(! #,+'#,-:&?,'!

'/++0/%)&%A!:(,!C$+-,20%$!1+0-,''M!b%!:(,!*+,%-(!'3':,9N!:(,!1+,'&),%:!&'!%0:!:(,!(,$)!

0=! A0?,+%9,%:N! 8/:! :(,! (,$)! 0=! ':$:,M! 7(,! +02,! 0=! :(,! 1+,9&,+'! &%! :(,! ./+0O

H,)&:,++$%,$%! 1$+:%,+'(&#! ;$'! %0:! $'! '&A%&=&-$%:! $'! &:! ;$'! &%! $! 90+,!

&%:,+A0?,+%9,%:$2!=+$9,;0+U!2&U,!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%N!$%)!=0+!$!#02&:&-$2!

'3':,9! 2&U,! :(,! *+,%-(! 0%,N! ;(,+,! =0+,&A%! #02&-3! &'! :(,! 41$+#(*' "/&*":/! 0=! :(,!

1+,'&),%:N!:(,!>=H!;$'!8,::,+!'/&:,)!:0!*+$%-,Q'!A0?,+%&%A!':32,M!!

70! -0%-2/),N! $'! ',,%N!H&::,++$%)! &%:+0)/-,)! :(,!H,)&:,++$%,$%! #02&-3! 0=! *+$%-,! &%!

:,+9'! 0=! +,A&0%$2! =0+9/2$:&0%! $%)! A$?,! (&'! =/22! '/##0+:! :0! :(,! C$+-,20%$! 1+0-,''M!

X(&+$-N! ;(0! =0+9$223! -0%:&%/,)! ;0+U&%A! :0! ,':$82&'(! :(,! #$+:%,+'(&#N! -($%A,)! :(,!

+,A&0%O8/&2)&%A! =0-/'N! #+,=,++&%A! :0! $)0#:! $! %,;! ':+$:,A3! 8$',)! 0%! +,A&0%$2!

8&2$:,+$2&'9! $%)! :$U&%A! $)?$%:$A,! 0=! :(,! A00)! #,+'0%$2! +,2$:&0%'! (,! ($)!;&:(! '09,!

D+$8!2,$),+'M!"$+U0J3|'!),-&'&0%!0=!+,:/+%&%A!:0!H,)&:,++$%,$%!+,A&0%O8/&2)&%A!;0/2)!

9,$%!:($:!:(,+,!;$'!$!+,:/+%!:0!:(,!H,)&:,++$%,$%!&),$!0=!H&::,++$%)M!_0%,:(,2,''N!

"$+U0J3! #/:! =0+;$+)! $%! &%&:&$:&?,! 0=! +,A&0%$2! &%:,A+$:&0%! 8$',)! 0%! ':+0%A!

&%:,+A0?,+%9,%:$2&'9M! b%!#+$-:&-,N!:(&'! &%&:&$:&?,!;$'!%,&:(,+!?,+3!-0%'&':,%:!;&:(!:(,!

C$+-,20%$!1+0-,''!%0+!;&:(!X(&+$-|'!+,A&0%$2! =0+,&A%!#02&-3N!$2:(0/A(! &:!;$'!),'&A%,)!

=0220;&%A! '09,! #$::,+%'! 0=! *+,%-(! =0+,&A%! #02&-3! #+,=,+,%-,'M! 7(,+,=0+,N! $2:(0/A(!

:(,+,!;$'!-0%:&%/&:3!&%!:,+9'!0=!#2$-&%A!:(,!H,)&:,++$%,$%!(&A(!0%!:(,!$A,%)$!$90%A!

$22! )&==,+,%:! -0/%:+&,'N! :(,! 9$%3! -($%A,'! &%! :(,! 2$':! 4a! 3,$+'! 0=! *+,%-(! ./+0O

H,)&:,++$%,$%! #02&-&,'! #+,',%:,)! 9$%3! -0%:+$)&-:&0%'! ;(,%! ,?$2/$:,)! -022,-:&?,23M!

*/+:(,+90+,N! :(,',! -($%A,'!8,:;,,%!)&==,+,%:!#02&-3!0+&,%:$:&0%'!)&)!%0:! $##,$+! :0!

8,! +,2$:,)! :0! :(,! +,A&0%$2! -0%:,L:N!8/:! +$:(,+!;,+,!90+,!$80/:!#+,'&),%:&$2!;&22!$%)!

%$:&0%$2!)09,':&-!#02&-&,'M!!

NUJ((/+T( 0",*%,)*-#),( )#-( */-( 0",*%,)*-#),( %&%*%)*%`-$( +D(
D#)&>-()&.($!)%&a(

7(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#!;$'!$!'($+,)!'/--,''!=0+!"#$%&'(!)&#209$:'!$%)!

&%-2/),)! ',?,+$2! $-:0+'! :($:! -0%:+&8/:,)! :0! 9$U&%A! &:! #0''&82,M! 7(,+,! ;$'! $! -20',!

-022$80+$:&0%!;&:(!*+$%-,N! $%)!$%!$-:&?,! +02,!0=! :(,!./+0#,$%! &%':&:/:&0%'N! ,'#,-&$223!

:(,!./+0#,$%!X099&''&0%N!;(&-(!;$'!;&22&%A!:0!-0%:+&8/:,!:0!':+,%A:(,%!:(,!,L:,+%$2!



"*$!
!

)&9,%'&0%! 0=! :(,! .>M! D2:(0/A(! &:! ;$'! "#$&%! :($:! /2:&9$:,23! 2&%U,)! &:'! %$9,! :0! :(,!

#$+:%,+'(&#!$%)! :(,!),'&A%!$%)!),?,20#9,%:!;,+,!-20',23!$''0-&$:,)! :0! :(,!;0+U!0=!

"#$%&'(! )&#209$:'!;(0!0--/#&,)! +,2,?$%:! #0'&:&0%'! $:! %$:&0%$2! $%)! ./+0#,$%! 2,?,2'N!

:(,! =$-:! ;$'! :($:! :(,! -0%:+&8/:&0%! 0=! *+$%-,! $%)! :(,! X099&''&0%! ;,+,! ,</$223!

&9#0+:$%:!h',,!-($#:,+!GiM!b%!$))&:&0%N!*+$%-,!$%)!"#$&%!'$;!./+0#,!$'!:(,!'02/:&0%!:0!

'09,!0=!:(,&+!H,)&:,++$%,$%!%$:&0%$2!-0%-,+%'M!7(,+,=0+,N!:(,!9/2:&2$:,+$2!$##+0$-(!

;$'!:(,!$%';,+!=0+!%$:&0%$2!$%)!&%:,+%$:&0%$2!':+$:,A&,'M!

B,'#&:,! '09,! &%&:&$2! -0%:+$)&-:&0%'! $%)! ',:8$-U'! ;(,+,! *+$%-,! $%)! "#$&%! ),=,%),)!

=&+':!$%)!=0+,90':!:(,&+!%$:&0%$2!&%:,+,':'!h$A+&-/2:/+,!0+!':+/-:/+$2!=/%)'N!=0+!,L$9#2,iN!

80:(!-0/%:+&,'!2088&,)!:(,!X099&''&0%N!:(,!_0+:(,+%!$%)!"0/:(,+%!./+0#,$%!#$+:%,+'N!

$%)!:(,!H1X'!&%!0+),+!:0!+$&',!$;$+,%,''!0=!:(,!%,,)!=0+!$%!$98&:&0/'!H,)&:,++$%,$%!

#02&-3!h',,!X($#:,+!GiM!!

7(,+,! ;$'! $! ',:! 0=! ':+$:,A&,'! #/:! &%! #2$-,N! &%-2/)&%A! :(,! /',! 0=! :0/A(! %,A0:&$:&0%!

:,-(%&</,'N! 2&U,! $:! :(,! ./+0#,$%! X0/%-&2! 0=! X$%%,'! ;(,%! %,A0:&$:&%A! =0+! ./+0#,$%!

+,'0/+-,'! $220-$:,)! :0;$+)'! :(,! "0/:(! hC$+8ZN! 455f8S! GEiM! >2:&9$:,23N! :(,! ;(02,!

#+0-,''!;$'!-0%)/-:,)!$:!:(,!./+0#,$%!2,?,2N!$2:(0/A(!:(,!)+&?,+!;$'!0=:,%!"#$&%! &%!

-022$80+$:&0%!;&:(!*+$%-,M!D22!./+0#,$%!&%':&:/:&0%'!;,+,!&%?02?,)M!7(,!X0/%-&2!$%)!:(,!

X099&''&0%! #+,',%:,)! ':$:,9,%:'! &%! 0+),+! :0! )+$=:! $! #+0#0'$2! =0+! :(,! %,;!

H,)&:,++$%,$%!#02&-3N!&%!;(&-(!"#$%&'(!-099&''&0%,+!D8,2!H$:/:,'!#2$3,)!$!+,2,?$%:!

+02,M!7(,!-00#,+$:&0%!2,$)&%A!/#!:0!.'',%N!X0+=/N!$%)!X$%%,'!;,+,!A00)!,L$9#2,'!0=!

'3%,+A&,'!8,:;,,%! :(,!)&#209$-3!0=! "#$&%! $%)! *+$%-,!$:! :(,!%$:&0%$2! $%)!./+0#,$%!

2,?,2! $%)! ),90%':+$:,)! 80:(! -0/%:+&,'Q! -$#$-&:3! :0! &%=2/,%-,! 0:(,+! 90+,! +,:&-,%:!

9,98,+! ':$:,'! hC&--(&N! EFFeS! 4fdO4fau! I09,JN! EFFGS! eEOefiM! 1$+&'! $%)! H$)+&)!

,==,-:&?,23! 2088&,)! $:! $22! 2,?,2'! 83! 9,$%'! 0=! +$&'&%A! $;$+,%,''N! #+,',%:&%A! #+0W,-:'N!

-022$80+$:&%A! ;&:(! :(,! ./+0#,$%! &%':&:/:&0%N! $%)! +,$-(&%A! $A+,,9,%:'! ;&:(! 0:(,+!

9,98,+! ':$:,'M! 7(,3! 8,-09,! $%! ,==,-:&?,! :$%),9! $%)! $)0#:,)! $! 8+0U,+O

,%:+,#+,%,/+'(&#! #+0=&2,! :($:! '0/A(:! :(,! -0%',%'/'! 0=! $22! #$+:&-&#$:&%A! ,%:&:&,'M! 7(&'!

;$'!&%!-00+)&%$:&0%!;&:(!:(,!B,20+'!X099&''&0%M!*0+!$!"#$%&'(!)&#209$:N!:(,!U,3!;$'!

:($:! :(,+,! ;0/2)! 8,! $! -0%?,+A,%-,! 8,:;,,%! :(,! "#$%&'(O*+,%-(! #+0#0'$2'! $%)! :(,!

#+,'&),%:!0=!:(,!B,20+'!X099&::,,N!;(&-(!($)!$!':+0%A!X099&''&0%!;&:(!+,$2!&%=2/,%-,N!



"*%!
!

$%)! :(,! B,20+'! X099&''&0%! $A+,,)! :($:! :(,! H,)&:,++$%,$%! '(0/2)! +,-,&?,! 90+,!

./+0#,$%!$::,%:&0%!h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!4e!D/A/':!EF4GiM!!

D%0:(,+! &9#0+:$%:! #+0:$A0%&':! ;$'! :(,! "#$%&'(! 1+&9,!H&%&':,+M! D22! &%:,+?&,;'! ;&:(!

"#$%&'(! )&#209$:'! $-U%0;2,)A,)! :(,! &%=2/,%-,! 0=! I0%JK2,J! 8/:! $2'0! (&A(2&A(:,)! (&'!

-022$80+$:&?,! $%)! ./+0#,$%&':! ),'&+,! :0! -+,$:,! $%! $98&:&0/'! ./+0#,$%! #02&-3! ;(,+,!

"#$&%!;0/2)!0--/#3!$!#+&?&2,A,)!#0'&:&0%M!7(,+,!;$'!$!%$:&0%$2!$98&:&0%!,980)&,)!&%!$!

./+0#,$%!#02&-3M!P0;,?,+N! &:! &'!$2'0!%0:,;0+:(3! :($:! :(,!)&#209$:&-! :,$9!$2'0!($)!$!

(&A(!#+0=&2,!$%)!90:&?$:,)!#02&-3!$)?&',+'! &%! -+'01(2-1+M! b%! :(&'! ',%',N!$2:(0/A(! &:! &'!

&%,?&:$82,! :0! 9,%:&0%! I0%JK2,JN! :(,! C$+-,20%$! 1+0-,''! ;$'! %0:! $! #,+'0%$2! #+0W,-:u!

&%':,$)N! &:! +,#+,',%:,)!9$%3! %$:&0%$2! &),$'! $%)! A0?,+%$%-,! 2,?,2'N! $%)! :(,! X$:$2$%!

A0?,+%9,%:!$2'0!-0%:+&8/:,)!;&:(! &:'!;&22! :0!#+0?&),!#02&:&-$2! '/##0+:!$%)!83!(0':&%A!

:(,!-0%=,+,%-,!&%!C$+-,20%$!h&%:,+?&,;!;&:(!X$:$2$%!#02&:&-&$%N!4d!H$3!EF4FiM!

7(,! -0%-,#:&0%! $%)! &9#2,9,%:$:&0%! 0=! :(,! >%&0%! =0+! :(,! H,)&:,++$%,$%! )&==,+,)!

A+,$:23!=+09!:(,!#+$-:&-,'!,':$82&'(,)!&%!:(,!C$+-,20%$!1+0-,''M! !70!':$+:!;&:(N! &:!;$'!

$%!&%&:&$:&?,!)+$=:,)!$:!:(,!#02&:&-$2!2,?,2N!#+,',%:,)!)/+&%A!$%!,2,-:0+$2!-$9#$&A%N!$%)!

%,A0:&$:,)! $290':! /%&2$:,+$223! /%:&2! :(,! 909,%:! :($:! &:! ;$'! =&%$223! ./+0#,$%&',)M!

_,?,+:(,2,''N! :(,! ,?02/:&0%! 0=! *+$%-,|'! ':32,! &'! &%:,+,':&%AM! b! $+A/,! :($:! :(,! *+,%-(!

)&#209$-3!/%),+;,%:!:(+,,!#($','!h',,!-($#:,+!diN!$%)!:(,',!:(+,,!#($','!-0&%-&),)!

;&:(! :(,! #+0A+,''&?,! 9/2:&2$:,+$2&'$:&0%! 0=! :(,! &%&:&$:&?,M! 7(,! =&+':! #($',! ;$'! ;(,%!

*+$%-,!$-:,)!$'!$!':+$:,A&-!2,$),+N! &%:+0)/-&%A!$%!&%-0(,+,%:!$%)!(&A(23!-0%:+0?,+'&$2!

#+0W,-:N!#+0?&)&%A!2&::2,!&%=0+9$:&0%!$%)!$-:&%A!/%&2$:,+$223!&%!$%!$::,9#:!:0!&%?02?,!:(,!

H,)&:,++$%,$%!8$'&%!;&:(0/:! :(,!#$+:&-&#$:&0%!0=! :(,!./+0#,$%!>%&0%M!B,'#&:,!'09,!

)&#209$:&-!$::,9#:'!:0!,L#2$&%!:($:!*+$%-,!$2+,$)3!U%,;!:($:!&:!-0/2)!%0:!$-:!$22!$20%,N!

,?&),%-,!'/AA,':'!:($:!:(,+,!;$'!&%!=$-:!2&::2,!-022$80+$:&0%!;&:(!0:(,+!$-:0+'M!7(&'!;$'!

9$&%23! $! #($',! 0=! #+,',%:$:&0%! -$++&,)! 0/:! 83! :(,! ,-.&/*N! $%)! $2:(0/A(! &:!

),90%':+$:,)!$!9/2:&2$:,+$2!$##+0$-(N!&:!;$'!#+,',%:,)!$'!$!9/2:&2$:,+$2!&%&:&$:&?,M!b:!&'!

%0:,;0+:(3! :($:! :(&'! &%&:&$:&?,! )&)! %0:! ($?,! :(,! =/22! '/##0+:! 0=! $22! *+,%-(!)&#209$:'N!

'09,!0=!;(&-(!;,+,!0#,%23!0##0',)M!D%!,L$9#2,!&'!:(,!+,'#0%',!0=!:(,!H$+23!A+0/#!

&%:+0)/-,)!,$+2&,+! &%!:(&'!-($#:,+N!;(&-(!),=&%,)!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%!$'!

$%!&9#/2'&?,!$-:!`-+(2/'&+(&'!"/!+"+)#1('$+-7"/'-*&'$#&*&'*('7+"4*'4%'E%+#'4Xc"&+.'L%#'

&1%5+#)+#)'$14#<#*"'-X19n*2)#<'*)'-+'$/)514*A'h2$/%-(,)!;&:(0/:!#+,#$+$:&0%!),'#&:,!:(,!



"*&!
!

;$+%&%A'! =+09! :(,! E%+.' 4Xc"&+.! ;(&-(! ;$%:,)! :0! 90)&=3! :(,! 08W,-:&?,! $%)! :(,!

9,:(0)i!h@,!H0%),N!EE!*,8+/$+3!EF44iM!

7(,!',-0%)!#($',!#+,',%:,)!'09,!'&A%'!0=!:+$%'&:&0%M!D:!:(&'!#0&%:N!"$+U0J3!'0=:,%,)!

(&'!/%&2$:,+$2!':32,!83!$##0&%:&%A!$!)&#209$:&-!:,$9!&%!-($+A,!0=!%,A0:&$:&%A!:(,!>=H!

$%)! 83! (02)&%A! &%:,+%$:&0%$2! 9,,:&%A'! ;&:(! 0:(,+! ':$:,'! &%! 0+),+! :0! ,L#2$&%! $%)!

-00+)&%$:,!:(,!%,L:!':,#'M!b%!B,-,98,+!EFFeN!(,!9,:!&%!\09,!;&:(!\09$%0!1+0)&!$%)!

Y0'Z!@/['!\0)+[A/,J!]$#$:,+0!:0!)&'-/''!'09,!$+,$'!0=!:(,!&%&:&$:&?,!'/-(!$'!:(,!%$9,!

-($%A,! $%)! :(,! &%-2/'&0%! 0=! :(,! ./+0#,$%! >%&0%M! b%! #+$-:&-,N! :(,! ./+0#,$%!

&%?02?,9,%:!;$'!%,?,+!',-/+,)!/%:&2!"$+U0J3!9,:!;&:(!D%A,2$!H,+U,2! &%!P$%%0?,+!&%!

*,8+/$+3!EFFaM!D2:(0/A(!:(,!':+$:,A&-!2,$),+'(&#!)&)!%0:!-($%A,N!:(,!&%&:&$:&?,!':$+:,)!

:0!)&'#2$3!'09,!'&A%'!0=!9/2:&2$:,+$2&'9M!7(,!9,,:&%A!;&:(! b:$23!$%)!"#$&%!'/AA,':,)!

:($:!:(,+,!;$'!$%!$::,9#:!:0!-+,$:,!$!-0$2&:&0%!83!o8$2$%-&%Ap!&%!0+),+!:0!-0/%:,+$-:!

,==,-:'!0=!($?&%A!90+,!+,:&-,%:!9,98,+'M!!

*&%$223N! :(,! :(&+)! ':$A,! ;$'! $! -098&%$:&0%! 0=! (&A(! $%)! 20;! #+0=&2,'! :(+0/A(! ;(&-(!

*+$%-,!=&%$223!8,-$9,!$!8+0U,+O,%:+,#+,%,/+N!$2:(0/A(!)&'#2$3&%A!'09,!,2,9,%:'!0=!&:'!

=0+9,+! $::&:/),M! 7(&'! -0&%-&),)! ;&:(! :(,! 9/2:&2$:,+$2&'9! 0=! :(,! &%&:&$:&?,M! 7(,!

(3#,+$-:&?,! +02,! ,L,+:,)! 83! :(,! 1+,'&),%:! $%)! :(,! ,==,-:&?,! $-:&0%'! -$++&,)! 0/:! 83!

*+,%-(!)&#209$:'!',-/+,)!:(,!1$+&'!'/99&:!&%!Y/23!EFFa!$%)!:(,!H$+',&22,!9,,:&%A!&%!

_0?,98,+!0=!:(,!'$9,!3,$+M!7(,!./+0#,$%!X099&''&0%!#+0#0',)!$!)+$=:!0%!(0;!:(,!

>=H! '(0/2)! ($?,! 200U,)M! *+$%-,!9,)&$:,)! $90%A! :(,! )&==,+,%:!9,98,+'! :0! ,%'/+,!

:(,!#$+:&-&#$:&0%!0=!$22! :(,!-0/%:+&,'M!_,?,+:(,2,''N! &:!;$'!$2;$3'!*+$%-,!;(0!;$'! &%!

:(,! )+&?,+Q'! ',$:M! D=:,+! :(,! *+,%-(! #+,'&),%-3N! "#$&%! $)0#:,)! $! 90+,! $-:&?,! +02,N!

,'#,-&$223! &%! :(,! ($%)'! 0=! H0+$:&%0'M! c,:N! :(,! *+,%-(! 1+,'&),%:! -0%:&%/,)! '(0;&%A!

'09,!':+$:,A&-!2,$),+'(&#!:+,%)'!&%!:(,!-0%=2&-:!0=!I$J$N!;(,+,!(,!0?,+2$##,)!;&:(!:(,!

.>! +0:$:&%A! 1+,'&),%:N! h',,! -($#:,+! di! $%)! $2'0! ;(,%! #/'(&%A! :0! U,,#! :(,! -0O

#+,'&),%-3! =0+! :;0!3,$+'!$A$&%':! :(,!;&22!0=!0:(,+!./+0#,$%!-0/%:+&,'M!7(,!>%&0%!=0+!

:(,!H,)&:,++$%,$%N!$2+,$)3!&%!#2$-,N!;$'!:$U&%A!&:'!=&+':!':,#'!$'!$!9/2:&2$:,+$2!&%&:&$:&?,N!

$2:(0/A(!&:!;$'!9$&%23!;&:(!:(,!#$+:&-&#$:&0%!0=!:(,!H,)&:,++$%,$%!#$+:%,+'M!!

B,'#&:,!:(,',!909,%:'!0=!#02&-3!&9#2,9,%:$:&0%N!:(,!)&==,+,%:!A0?,+%9,%:'!0=!*+$%-,!

$%)!"#$&%!#+,',%:,)!'09,!)&==,+,%-,'!&%!:(,&+!9/2:&2$:,+$2!%,A0:&$:&0%'M!70!':$+:!;&:(N!

X(&+$-! +,#+,',%:,)! $! -($%A,! -09#$+,)! :0! H&::,++$%)! 83! $%%0/%-&%A! (&'! ;&22! :0!



"*'!
!

-0%:&%/,!;&:(!:(,!$-:&0%!':$+:,)!83!B,!I$/22,!hD22$&%!*)'+-6!EFF6S!6GfiM!X(&+$-!A$?,!(&'!

,L#2&-&:!'/##0+:!:0!:(,!&9#2,9,%:$:&0%!0=!:(,!C$+-,20%$!1+0-,''N!;(&-(!;$'!0%,!0=!(&'!

08W,-:&?,'!)/+&%A! :(,!./+0#,$%!>%&0%!#+,'&),%-3!0=! 4556M! b:! &'! 0=:,%! +,-$22,)! :($:! &:!

;$'! h$2'0i! *+$%-,! :($:! #+0#0',)! :(&'! &%&:&$:&?,! hX(&+$-N! 455fiM! b%! :(&'! ',%',N! :(,!

-022$80+$:&0%!;&:(!"#$&%!$%)!0:(,+!./+0#,$%!$%)!H,)&:,++$%,$%!$-:0+'!&'!#+,',%:,)!&%!

:(,! 2&:,+$:/+,! hI&22,'#&,N! 455eS! Gau! X(Z+&A/&N! 455eS! 4Ei! $%)! -0%=&+9,)! &%! &%:,+?&,;'!

h&%:,+?&,;! *+,%-(! )&#209$:N! 45! D#+&2! EF4FiM! P0;,?,+N! $'! ',,%N! '(0+:23! $=:,+N! X(&+$-!

+,0+&,%:,)!:(,!*+,%-(!':+$:,A3N!#+&0+&:&',)!:(,!D+$8!0%,N!$%)!*+$%-,!$)0#:,)!$!#$''&?,!

+02,!;&:(&%! :(,!.H1!h&%:,+?&,;!X$:$2$%!A0?,+%9,%:!0==&-&$2N!EG! Y/23!EF4FiM!`%23!$=:,+!

:(,!44"!$%)!:(,!&%-+,$'&%A!#+,',%-,!0=!:(,!>%&:,)!":$:,'!)&)!X(&+$-!'(0;!$!+,%,;,)!

&%:,+,':! &%! :(,! C$+-,20%$! 1+0-,''! $%)! :(,! ./+0#,$%! 9/2:&2$:,+$2! $##+0$-(! h"-(9&)N!

EFF6S!5fO5eiN!8/:!9$&%23!$'!$!+,'#0%',!:0!:(,!&%-+,$'&%A!#+,',%-,!0=!:(,!>%&:,)!":$:,'!

&%!:(,!H,)&:,++$%,$%M!!

b%!:(,!-$',!0=!DJ%$+!$%)!]$#$:,+0N!80:(!($)!)&==,+,%:!A0?,+%&%A!':32,'M!*0+!DJ%$+N!(&'!

'#,-&$2! +,2$:&0%'(&#!;&:(! :(,!>%&:,)!":$:,'!;$'!-0%-,&?,)! :0!A+$%:!"#$&%!$!#+&?&2,A,)!

+02,! &%! :(,! ;0+2)M! ]$#$:,+0|'! $##+0$-(N! 0%! :(,! 0:(,+! ($%)N! ;$'! :($:! )/,! :0! :(,!

#+0A+,''! 0=! A208$2&'$:&0%! $%)! ,-0%09&-! &%:,+),#,%),%-,N! o"#$&%! -0/2)! 0%23! (0#,! :0!

9$L&9&',!&:'!#0:,%:&$2!=0+!A208$2!2,$),+'(&#!83!),=&%&%A!$!%,;!&%:,+%$:&0%$2!&),%:&:3!=0+!

&:',2=p!h10;,22N!EFF5S!6E4iM!*0+!,L$9#2,N!]$#$:,+0!8,2&,?,)!:($:!?$2/,'!'/-(!$'!#,$-,N!

'02&)$+&:3N! '0-&$2! -0(,'&0%! 0+! :02,+$%-,! '(0/2)! 8,! :(,! %,;! "#$%&'(! &%:,+%$:&0%$2!

$::&:/),M!7(&'! 2,)! :(,!1+&9,!H&%&':,+! :0!$)0#:!$!-022$80+$:&?,!$%)! 2,''!#+,'&),%:&$2&':!

$::&:/),N! &%-+,$'&%A! :(,! +02,! 0=! :(,! =0+,&A%! $==$&+'! 9&%&':,+M! 7(&'! ;$'! $! -($%A,! ;&:(!

DJ%$+N!;(0!($)!$!(&A(,+!&%:,+%$:&0%$2!#+0=&2,M!P0;,?,+N!+,A$+)&%A!:(,!H,)&:,++$%,$%N!

:(,+,!;,+,!%0!9$W0+!)&==,+,%-,'!&%!:(,&+!9/2:&2$:,+$2!$##+0$-(,'M!DJ%$+N!83!$##0&%:&%A!

H$:/:,'N!-0%:&%/,)!;&:(!:(,!:+$)&:&0%!0=!U,,#&%A!:(,!H,)&:,++$%,$%!+,A&0%$2!#02&-3!$:!

:(,!9/2:&2$:,+$2!2,?,2M!!

@$:,+N! ;&:(! 1&</Z! $'! =0+,&A%! 9&%&':,+N! DJ%$+! ;0+U,)! ($+)! :0! 9$U,! :(,! g$2,%-&$!

-0%=,+,%-,! $! '/--,''M! 7(,! A0?,+%9,%:! ($)! :0! 9,)&$:,! &%! 0+),+! :0! 8+&%A! "0/:(,+%!

H,)&:,++$%,$%!-0/%:+&,'!:0A,:(,+!&%!$!)&==&-/2:!-0%:,L:M!*0+!:(,!=&+':!:&9,N!DJ%$+!-$22,)!

$22! 0=! :(,!H,)&:,++$%,$%!$98$''$)0+'! :0!H$)+&)! :0! -00+)&%$:,!;&:(!0:(,+! -0/%:+&,'!

$%)! &%:,%),)! :0! 9$U,! :(,! #$+:%,+'(&#! 2,''! ),#,%),%:! 0%! :(,! $::,%:&0%! :($:! :(,!



"*(!
!

)&==,+,%:! +0:$:&%A!.>!#+,'&),%-&,'! -0/2)!A+$%:! :0! :(,!H,)&:,++$%,$%! h',,!-($#:,+!GiM!

P0;,?,+N! (&'! #$+:&-&#$:&0%! &%! b+$<! $%)! (&'! 8$)! +,2$:&0%'! ;&:(! H0+0--0! ;,$U,%,)!

DJ%$+Q'! +02,! &%! :(,! +,A&0%M! ]$#$:,+0N! 0%! :(,! 0:(,+! ($%)N! $''/9,)! :(,! =&+':! +0:$:&%A!

#+,'&),%-3! :($:! +,</&+,)! '($+&%A! :(&'! +02,! ;&:(! :(,! %,;! 1+,'&),%:! 0=! :(,! ./+0#,$%!

X0/%-&2! $%)! :(,! %,;! P&A(! \,#+,',%:$:&?,M! 7(,! "#$%&'(! 1+&9,!H&%&':,+! &%:,%:&0%$223!

$)0#:,)!$%!&9#0+:$%:!3,:!',-0%)$+3!+02,!&%!0+),+!:0!A&?,!=/+:(,+!?&'&8&2&:3!:0!:(,!%,;!

./+0#,$%!+,#+,',%:$:&?,'!h*,+%K%),JN!"0++0J$N!EF4FS!EOGiN!;(&-(!;$'! &%! 2&%,!;&:(!:(,!

&),$! 0=! ':+,%A:(,%&%A! :(,! +02,! 0=! :(,! ./+0#,$%! >%&0%! $%)! -00#,+$:&%A! ;&:(! 0:(,+!

$-:0+'M!

.?&),%-,'!'/AA,':,)!:($:!80:(N!*+$%-,!$%)!"#$&%N!9$),!,==0+:'!:0!:+$%'9&:!$%!&9$A,!0=!

9/2:&2$:,+$2!-00#,+$:&0%M!1,+($#'N!&%!:(,!"#$%&'(!-$',N!'/-(!,==0+:'!;,+,!2,''!$'',+:&?,!

$%)! 90+,! $-:&0%O0+&,%:,)M! P0;,?,+N! :(,! =&%)&%A'! 0=! :(&'! ':/)3! #0&%:! :0! $! )&==,+,%:!

':+$:,A3!:($:!($)!$!)&+,-:!&9#$-:!0%!0:(,+'!$-:0+'Q!#,+-,#:&0%M!7(,!*+,%-(!A0?,+%9,%:N!

;(,%!:+3&%A!:0!'0=:,%!&:'!/%&2$:,+$2&':!':32,!$:!:(,!./+0#,$%!2,?,2N!$##0&%:,)!'09,0%,!

0=! $! (&A(! ./+0#,$%! #+0=&2,! ;(,%! $''/9&%A! $%! &%':&:/:&0%$2! #0':! 0+! &%:+0)/-&%A! %,;!

#02&-&,'M! >2:&9$:,23N! :(&'! ($)! $! 2&9&:,)! &9#$-:N! $'! &:! ;$'! ':&22! *+$%-,! ;(0! )+0?,! :(,!

&%&:&$:&?,'M! "#$&%N! &%! -0%:+$':N! ;(,%! $::,9#:&%A! :0! $)0#:! $! 90+,! -00#,+$:&?,! $%)!

9/2:&2$:,+$2!':32,N!#,+9&::,)!:(,!&%?02?,9,%:!0=!0:(,+!$-:0+'!h:(,!X099&''&0%!2,$)&%A!

/#! :0!C$+-,20%$N!g$%!\09#/3N!$%)!D'(:0%! &%! :(,! =0/+:(!#+,'&),%-3!0=! :(,!./+0#,$%!

X0/%-&2! /%),+! ]$#$:,+0|'! A0?,+%9,%:iM! 7(&'! '/AA,':'! :($:! :(,! ,-.&/*! ;$'! 90+,!

-0%-,+%,)! ;&:(! 0:(,+'Q! #,+-,#:&0%! :($%! ;&:(! ),2,A$:&%A! =/%-:&0%'M! B&)! *+$%-,! #2$3!

9/2:&2$:,+$223V!7(,!C$+-,20%$!1+0-,''!$%)!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%!$+,!2&?&%A!

,L$9#2,'!0=!(0;!*+,%-(!)&#209$:'!9$':,+,)!:(&'!U&%)!0=!=+$9,;0+U!$%)!;,+,!U,,%!:0!

%,A0:&$:,! $:! :(,! 9/2:&2$:,+$2! 2,?,2M! B,'#&:,! :(,! "#$%&'(! !"1)+71(#&$1! &%! :(,! ./+0O

H,)&:,++$%,$%!1$+:%,+'(&#N!;&:(0/:!*+,%-(!=/22!'/##0+:!$%)!8+0U,+O,%:+,#+,%,/+'(&#!

$-:&0%N! :(&'! ;0/2)! ($?,! %0:! 8,,%! #0''&82,M! P0;,?,+N! (&':0+3! $%)! :+$)&:&0%! $2'0!

),90%':+$:,)! (0;! *+$%-,! ;$'! ?,+3! :,9#:,)! :0! $)0#:! $! 8&2$:,+$2! $##+0$-(! ;(,%!

-&+-/9':$%-,'!#,+9&::,)!&:M!

!

!



"*)!
!

NUL(%&D,"-&>-(

D'! ,':$82&'(,)! &%! :(,! :(,0+,:&-$2! =+$9,;0+UN! :(&'! +,',$+-(! -0?,+,)! :(+,,! :0#&-'! &%!

0+),+! :0! '(,)! 2&A(:! 0%! *+$%-,! $%)! "#$&%Q'! -$#$-&:3! :0! #+0W,-:! &%=2/,%-,! &%! :(,!

H,)&:,++$%,$%!#02&-3!0=!:(,!./+0#,$%!>%&0%S!h4i!:(,!-$#$-&:3!:0!:$U,!$)?$%:$A,!0=!0+!

:0! -+,$:,!$!;&%)0;!0=!0##0+:/%&:3u! hEi! :(,!$8&2&:3! :0!8/&2)! -0$2&:&0%'!$%)!-022$80+$:,!

;&:(!0:(,+!9,98,+'!:0!'/--,,)! &%!-($%A&%A!#02&-3u!$%)!hGi! :(,!-09#,:,%-,!:0!9$U,!

0:(,+!9,98,+'!,%A$A,!$-:&?,23!;&:(!:(,!&%&:&$:&?,!0%-,!&:!&'!&%!#2$-,M!!

\,A$+)&%A!:(,!=&+':!,2,9,%:N!:(,!-$#$-&:3!:0!-+,$:,!$!;&%)0;!0=!0##0+:/%&:3N!+,',$+-(!

'/AA,':'!:($:!80:(!*+$%-,!$%)!"#$&%!9$),!A00)!/',!0=!:(,!-0%:,L:!;(,%!#2$%%&%A!:0!

&%:+0)/-,!$!%,;!+,A&0%$2!#02&-3M!7(,!C$+-,20%$!1+0-,''!;$'! 2$/%-(,)! &%!$!-0%:,L:!0=!

+,2$:&?,! +,A&0%$2! -$29! $=:,+! :(,!`'20! 1+0-,''M!P0;,?,+N! &%-+,$'&%A! :,%'&0%! &%! D2A,+&$!

$%)! $! '0-&$2! /%+,':! &%! :(,! H1X'N! :(,! ,-0%09&-! ':$A%$:&0%! $%)! :(,! #+0A+,''&0%! 0=!

b'2$9&':!#$+:&,'!90:&?$:,)!A+,$:,+!./+0#,$%!&%?02?,9,%:M!7(&'!#,+&0)!-0&%-&),)!;&:(!$!

A0?,+%9,%:$2! -0%:&%/&:3! &%! "#$&%! $%)! *+$%-,N! $%)! :(,! ./+0#,$%! -09#0'&:&0%! ;$'!

#+0#&:&0/'!:0!:(,!$98&:&0%'!0=!H$)+&)!$%)!1$+&'M!!

70!':$+:!;&:(N!:(,!%/98,+!0=!H,)&:,++$%,$%!$%)!.$':,+%!#$+:%,+'!;$'!90+,!8$2$%-,)!

:($%! :0)$3u! :(,+,=0+,N! :(,! H,)&:,++$%,$%! -0/%:+&,'! ($)! 90+,! ;,&A(:! ;&:(&%! :(,!

./+0#,$%!>%&0%M!7(,!,L&':,%-,!0=!$%!&%=2/,%:&$2!)&#209$:&-!H,)&:,++$%,$%!:,$9!&%!:(,!

X099&''&0%N!A00)!+,2$:&0%'!8,:;,,%!I0%JK2,J!$%)!^0(2N! :(,!+0:$:&%A!#+,'&),%-&,'!0=!

:(,! X0/%-&2! ;(,+,! *+$%-,N! "#$&%! $%)! b:$23! :00U! :(,! #0':! -0%',-/:&?,23N! $%)! :(,!

'3%,+A&,'! $%)! -022$80+$:&0%! 8,:;,,%! *+$%-,! $%)! "#$&%! ;,+,! +,2,?$%:! =$-:0+'! :($:!

-+,$:,)!#+0#&:&0/'!-0%)&:&0%'!=0+!&%:+0)/-&%A!$!%,;!H,)&:,++$%,$%!#02&-3M!7(,!;&%)0;!

0=!0##0+:/%&:3!;$'!$2'0!8,%,=&-&$2! =0+!"#$&%! &%!$:! 2,$':!0%,!0:(,+! =$-:0+{:(,!*+,%-(!

-0%-,+%!0?,+!;(,:(,+! :0!),)&-$:,!,==0+:'! :0! :(,!.$':!0+! :0!-0%-,%:+$:,! :(,9!0%! :(,!

H,)&:,++$%,$%{:($:!/2:&9$:,23!;$'!=$?0+$82,!=0+!H$)+&)|'!$98&:&0%'!hI&22,'#&,N!EF44S!

f4iM!

7(,! -$',! 0=! :(,!>%&0%! =0+! :(,!H,)&:,++$%,$%!;$'! '2&A(:23! )&==,+,%:M! D'! #+,',%:,)! &%!

-($#:,+! dN! :(,! ,L:,+%$2! -0%)&:&0%'! ;,+,! %0:! #$+:&-/2$+23! $##,$2&%A! :0! &%&:&$:,! #02&-3!

-($%A,'M!7(,!H&))2,!.$':!-0%:,L:!;$'!9$+U,)!83!:(,!'#2&:!0=!:(,!1$2,':&%&$%!D/:(0+&:3!

&%:0! :;0! #$+:'N! *$:$(! $%)! P$9$'N! 8+&%A&%A! &%:,+%$2! -0%=2&-:! &%! 1$2,':&%,! $%)! $:! :(,!



""+!
!

&%:,+%$:&0%$2! 2,?,2M! */+:(,+! -09#2&-$:&%A! H&))2,! .$':! ':$8&2&:3! ;,+,! :(,! &%-+,$'&%A!

:,%'&0%'! &%! @,8$%0%! ;&:(! P,J8022$(! ',?,+$2! 90%:('! 2$:,+M! 7(,+,! ;$'! $! )0+9$%:!

;&%)0;!0=!0##0+:/%&:3!8$',)!0%!:(,!</,':&0%$82,!+,'/2:'!0=!:(,!./+0OH,)&:,++$%,$%!

1$+:%,+'(&#N! 8/:! :(,!909,%:! =0+! ,?$2/$:&0%!;$'! EF4FN!;(,%! '09,!9$W0+! 08W,-:&?,'!

'/-(!$'!:(,!=+,,!:+$),!$+,$!;,+,!,L#,-:,)!:0!8,!$--09#2&'(,)M!!

"$+U0J3! #+09#:,)! :(&'! 909,%:! :(+,,! 3,$+'! ,$+2&,+! $%)! /',)! *+$%-,Q'! )09,':&-!

;&%)0;!0=!0##0+:/%&:3!+$:(,+!:($%!:(,!&%:,+%$:&0%$2!0%,S!&%!0:(,+!;0+)'N!:(,!,2,-:0+$2!

-$9#$&A%!;(,+,!:(,!H,)&:,++$%,$%!>%&0%!;$'!#+,',%:,)!$'!$!'02/:&0%!:0!'09,!*+,%-(!

-0%-,+%'! h&99&A+$:&0%N! 7/+U,3iM! D))&:&0%$223N! *+$%-,! (,2)! :(,! +0:$:&%A! #+,'&),%-3! 0=!

:(,! X0/%-&2! &%! :(,! ',-0%)! ($2=! 0=! EFFaM! D'! #+,',%:,)! &%! X($#:,+! 6N! :(,! *+,%-(!

A0?,+%9,%:!$2'0!9$),!A00)!/',!0=!:(,!.>!X0/%-&2!#+,'&),%-3!:0!&%:+0)/-,!$%)!'($#,!

:(,! >%&0%! =0+! :(,! H,)&:,++$%,$%M! b%! :(&'! ',%',N! +,',$+-(! '/AA,':'! :($:! *+$%-,! ;$'!

-$#$82,!0=!-+,$:&%A!$!;&%)0;!0=!0##0+:/%&:3!&%!EFFeOEFFa!:($:!2,)!:0!:(,!%,A0:&$:&0%'!

0=!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%M!!

7(,! ',-0%)! ,2,9,%:N! :(,! -$#$-&:3! :0! 8/&2)! -0$2&:&0%'! $%)! :0! -022$80+$:,! ;&:(! 0:(,+!

9,98,+'!:0!'/--,,)!&%!:(,!#02&-3!-($%A,N!($'!8,,%!#+,',%:,)!&%!:(,!#+,?&0/'!',-:&0%M!

_,?,+:(,2,''N! &:! &'! &%:,+,':&%A!:0!%0:,!:($:!8,:;,,%!*+$%-,!$%)!"#$&%N!&:!',,9'!:($:!$!

'0+:! 0=! #$+:%,+'(&#! ,9,+A,)u! :(&'!;$'!90+,!,?&),%:! &%! :(,! +0$)! :0!C$+-,20%$N! 8/:! &:!

$2'0! +,$##,$+,)! $=:,+! :(,!90+,! &%)&?&)/$2&':&-! #($',! 0=! *+$%-,! &%! :(,! >%&0%! =0+! :(,!

H,)&:,++$%,$%! hD2&80%&N! EFF5S!aiM!P0;,?,+N! :(,+,! ',,9,)! :0!8,!$! 2$-U!0=!8$2$%-,! &%!

:(&'!#$+:%,+'(&#M!B/+&%A!:(,!C$+-,20%$!1+0-,''N!:(,+,!;$'!$%!,==,-:&?,!)&?&'&0%!0=!+02,'N!

$%)!*+$%-,!$--,#:,)!$%)!,%-0/+$A,)!:(,!,9,+A,%-,!0=!:(&'!%,;!"#$%&'(!$-:&?&'9N!=0+!

&:!;$'!-0%'&),+,)!$!A00)!0##0+:/%&:3!:0!-2$&9!=/+:(,+!H,)&:,++$%,$%!$::,%:&0%!hC&--(&N!

EFFeu! X(Z+&A/&N! 455eiM! 7(,+,=0+,N! *+$%-,! $%)! "#$&%! 0#:,)! =0+! p8$%);$A0%&%Ap! $%)!

,':$82&'(,)!$!%,;!$%)!+,2$:&?,23!8$2$%-,)!#$+:%,+'(&#M!7(&'!-0$2&:&0%O8/&2)&%A!-$#$-&:3!

;$'!%0:!8,,%!-0%':$%:!)/+&%A!:(,!C$+-,20%$!1+0-,''M!`%!:(,!-0%:+$+3N!&:!',,9,)!:($:!

0%-,! :(,! #$+:%,+'(&#! ;$'! &9#2,9,%:,)N! *+$%-,! $%)! "#$&%! ':0##,)! $-:&%A! &%! -20',!

-022$80+$:&0%!$%)!$)0#:,)!$!90+,!#$''&?,!+02,M!`%!:(,!0:(,+!($%)N!:(&'!;$'!-0%'&':,%:!

;&:(!:(,!%$:/+,!0=!.>!-0$2&:&0%O8/&2)&%AN!0=!;(&-(!:(,!)/+$82,!*+$%-0OI,+9$%!-0$2&:&0%!

($'!8,,%! :(,! +$+,!,L-,#:&0%M!7(,!C$+-,20%$v4F!'/99&:!-0O0+A$%&',)!83!"#$&%!;$'!$!

A00)!,L$9#2,M!B,'#&:,!:(,!+,2$:&?,23!#0'&:&?,!-0%:,L:!$%)!($?&%A!($)!$%!,L#,+&,%-,)!



""*!
!

)&#209$:&-!:,$9N!:(&'!'/99&:!2$-U,)!:(,!-00+)&%$:&0%!$%)!A00)!)&?&'&0%!0=!:$'U'!;&:(!

*+$%-,M!7(,!+,'/2:N!$'!',,%!&%!-($#:,+!GN!;$'!=$+!=+09!'$:&'=$-:0+3M!!

T&:(!:(,!$)?,%:!0=!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%N!*+$%-,!;,%:!=+09!,9#203&%A!$%!

&%)&?&)/$2&':&-! +02,! :0;$+)! =0':,+&%A! $%! /%'#0U,%! -0$2&:&0%! ;&:(! "#$&%! $%)! :(,!

+,,':$82&'(9,%:!0=! :(,!02)!#$+:%,+'(&#!8,:;,,%!:(,! :;0!-0/%:+&,'M!P0;,?,+N!$:! :($:!

:&9,N!"#$&%!8,-$9,!:(,!W/%&0+!#$+:%,+M!",?,+$2!=$-:'!#0&%:!:0!:(&'!(3#0:(,'&'S!:(,!:$-&:!

'/##0+:!=0+!"#$&%!:0!:$U,!0?,+!:(,!-0O#+,'&),%-3!$=:,+!*+$%-,u!*+,%-(!'/##0+:!=0+!"#$&%!

:0! (0':! :(,! ',-+,:$+&$:! h%0:! ;&:(0/:! -0%-,''&0%'iu! "#$%&'(! $-:&?&'9! :0! /%20-U! :(,!

820-U$A,! :($:!;$'! #+,?,%:&%A! :(,! &9#2,9,%:$:&0%! 0=! :(,! ',-+,:$+&$:u! 0+! :(,! :$%),9!

?&'&:'! 8,:;,,%! :(,! -0/%:+&,'Q! 9&%&':,+'! 0=! =0+,&A%! $==$&+'! :0! +,$-:&?$:,! :(,! >=HM!

_,?,+:(,2,''N!:(&'!-0$2&:&0%!',,9,)!:0!8,!90+,!)&#209$:&-!$%)!#02&:&-$2!:($%!:,-(%&-$2N!

$'!-0%=&+9,)!;&:(!&%:,+?&,;'!h',,!-($#:,+!diM!

"#$&%!+,-0A%&J,)!:($:!*+$%-,!;$'!&:'!9$&%!#$+:%,+!$%)!:($:!;&:(0/:!*+,%-(!'/##0+:N!%0!

H,)&:,++$%,$%! &%&:&$:&?,!-0/2)!8,!-$++&,)!0/:!$:! :(,! +,A&0%$2! 2,?,2! h&%:,+?&,;!X$:$2$%!

A0?,+%9,%:!0==&-&$2N!EG!Y/23!EF4FiM!!`%!:(,!0:(,+!($%)N!&%!:(,!.H1N!H$)+&)!;$'!$!90+,!

$-:&?,!o2,$),+pN!$'! :(,+,!;$'!$!',%',!0=!0;%,+'(&#!$%)!8,-$/',!*+$%-,!$%)! b:$23!)&)!

%0:! #$+:&-&#$:,! $'! $-:&?,23! $=:,+! :(,! &9#2,9,%:$:&0%M! 7(&'! -($%A,)N! $%)! "#$%&'(!

)&#209$:'!%0;!$-U%0;2,)A,!:($:!*+$%-,!&'!:(,!9$&%!2,$),+!8,-$/',!:(,!),'&A%!$%)!:(,!

>%&0%!=0+!:(,!H,)&:,++$%,$%!#+0#0'$2!($'!*+,%-(!':$9#!h&%:,+?&,;!"#$%&'(!)&#209$:N!

FE!*,8+/$+3!EF44iM!_0%,:(,2,''N!:(,!,L&':,%-,!0=!'09,!),A+,,!0=!#02&:&-$2!-09#,:&:&0%!

($'!8,,%!$-U%0;2,)A,)!83!:(,!:;0!-0/%:+&,'!h&%:,+?&,;!"#$%&'(!)&#209$:N!FG!*,8+/$+3!

EF4Gu! &%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!46!D/A/':!EF4Gu! b%:,+?&,;!*+,%-(!0==&-&$2N!EE!

`-:08,+! EF4FiN! 8/:! :(,! *+,%-(! 0=:,%! 9,%:&0%! "#$&%! $'! $%! &9#0+:$%:! #$+:%,+! ;&:(!

'&A%&=&-$%:!+,A&0%$2!;,&A(:N!,'#,-&$223!&%!H0+0--0N!$%)!$!+,2&$82,!$''0-&$:,!:0!;0+U!;&:(!

&%!:(,!H,)&:,++$%,$%M!!

*&%$223N!+,A$+)&%A!:(,!:(&+)!$%)!2$':!,2,9,%:N!:(,!-$#$-&:3!=0+!9$U&%A!0:(,+!9,98,+'!:0!

$-:&?,23! ,%A$A,! ;&:(! :(,! &%&:&$:&?,N! '09,! )&':&%-:&?,! =,$:/+,'! ;,+,! %0:,)M! 7(,!9$&%!

)&==,+,%-,! ;$'! =0/%)! &%! :(,! ),A+,,! 0=! &%?02?,9,%:! 0=! :(,! ./+0#,$%! >%&0%M! 7(,!

C$+-,20%$!1+0-,''!;$'!$!=/223!./+0#,$%!&%&:&$:&?,!$%)!$22!9,98,+!':$:,'!;,+,!,</$223!

0;%,+'M!c,:N!&:!&'!$!=$-:!:($:!%0:!$22!9,98,+'!-0%:+&8/:,)!:0!:(,!'$9,!),A+,,N!$%)!:(,3!

;,+,!$82,!:0!#+0:,-:!:(,&+!0;%!&%:,+,':'l#+&0+&:&,'!:(+0/A(!#0:,%:&$2!/',!0=!:(,&+!?,:0!



"""!
!

#0;,+'u! :(/'N! $:! 2,$':! %09&%$223! :(,3! -0/2)! =,,2! :($:! :(,3! #$+:&-&#$:,)! &%! :(,!

1$+:%,+'(&#M!*+$%-,!$%)!"#$&%!'/--,''=/223!+$&',)!$;$+,%,''!0=!:(,!&9#0+:$%-,!0=!:(,!

H,)&:,++$%,$%!=0+!:(,!./+0#,$%!>%&0%!h',,!-($#:,+!6iM!`%!',?,+$2!0--$'&0%'N!I0%JK2,JN!

H&::,++$%)N!$%)!X(&+$-!#$&)!90+,!$::,%:&0%!:0!"0/:(,+%!./+0#,$%!80+),+'N!$%)!:(,3!

-022$80+$:,)! ;&:(! :(,! ./+0#,$%! X099&''&0%! &%! -+,$:&%A! )0-/9,%:'! :($:! ;,+,!

)&'-/'',)!$:! :(,!./+0#,$%! 2,?,2! h./+0#,$%!X099&''&0%!455EN!".Xh5Ei!dF4u!./+0#,$%!

X099&''&0%! 455dN! X`H! h5di! dEe! =&%$2k' ./+0#,$%! X099&''&0%! EFFF! X`HhEFFFi! d5e!

=&%$2iM!

C3! &%?02?&%A! :(,! X099&''&0%! &%! :(,! )+$=:&%A! $%)! &9#2,9,%:$:&0%! 0=! :(,! #+0W,-:N! :(,!

&%&:&$:&?,!8,-$9,! &%:,+,':&%A! =0+! :(0',!9,98,+'!0=! :(,!.>!;(0!;$%:,)! :0!8,!$-:&?,!

9,98,+'!&%!:(,!H,)&:,++$%,$%M!";,),%N!I,+9$%3!$%)!:(,!>%&:,)!^&%A)09!$+,!A00)!

,L$9#2,'!0=!-0/%:+&,'!:($:!;,+,!$-:&?,!#$+:&-&#$%:'!),'#&:,!%0:!($?&%A!H,)&:,++$%,$%!

80+),+'N! $2:(0/A(!I&8+$2:$+! &'! /%),+!>^! '0?,+,&A%:3M! *0+! &%':$%-,N! 8,'&),'! :(,! D%%$!

@&%)(! =0/%)$:&0%N! &%! 4555! :(,! ";,)&'(! A0?,+%9,%:! -+,$:,)! $! ";,)&'(! &%':&:/:,! &%!

D2,L$%)+&$! ;&:(! :(,! $&9! :0! -0%:+&8/:,! :0! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#M! 7(,!

&%':&:/:,! h=0+9$223! &%! #$+:%,+'(&#! ;&:(! :(,! @&8+$+3! 0=! D2,L$%)+&$i! 2$:,+! 8,-$9,! :(,!

(,$)</$+:,+'! 0=! :(,! D%%$! @&%)(! *0/%)$:&0%! $%)! +,9$&%'! 8$',)! :(,+,M! ",?,+$2! %0%O

H,)&:,++$%,$%! -0/%:+&,'! (0':,)! $%)! 0+A$%&',)! 9&%&':,+&$2! -0%=,+,%-,'! 0=! =0+,&A%!

$==$&+'! hI,+9$%3N!@/L,980/+AN!$%)!*&%2$%)i!:($:!0%,!"#$%&'(!)&#209$:!%0:,)!;,+,!$!

oA+,$:!'/--,''pN!,'#,-&$223!8,-$/',!:(&'!#,+9&::,)!0:(,+!%0%OH,)&:,++$%,$%!-0/%:+&,'!

:0! =,,2! &%?02?,)! &%! :(,!H,)&:,++$%,$%! h&%:,+?&,;!"#$%&'(!)&#209$:N!46!D/A/':!EF4GiM!

7(&'!-+,$:,)!$!',%',!0=!%0+:(,+%!0;%,+'(&#!:($:!($'!%0:!($)!-0%:&%/&:3! &%!:(,!>%&0%!

=0+!:(,!H,)&:,++$%,$%M!

T(,%!I/$&%0!$%)!"$+U0J3!#+,',%:,)!:(,&+!H,)&:,++$%,$%!#+0#0'$2N!:(,3!$+A/,)!:($:!

#$+:!0=!:(,!=$&2/+,!0=!:(,!C$+-,20%$!1+0-,''!;$'!)/,!:0!./+0#,Q'!2$-U!0=!$::,%:&0%M!7(&'!

;$'! %0:! $! ?,+3! #+09&'&%A! ':$+:M! .?,%! ;(,%! :(,! &%&:&$:&?,! ;$'! ./+0#,$%&',)N! :(,!

&%-2/'&0%!0=!:(,!.>!;$'!?,+3!2&9&:,)M!D'!$!+,'/2:N! &:! &'!%0:!'/+#+&'&%A!:($:!:(,!>=H!($)!

%0! '39#$:(3! =+09! 0+! &%?02?,9,%:! 0=! %0%OH,)&:,++$%,$%! -0/%:+&,'N! $'! :(,3! ;,+,!

,L-2/),)! 4*' <+2)1M! `%,! 0=! :(,! -09#2$&%:'! 0=! :(,! *+,%-(! >=H! :,$9!;$'! :(,! 2$-U! 0=!

&%?02?,9,%:!0=!0:(,+!H,)&:,++$%,$%!-0/%:+&,'N!$%)!:(,!$8',%-,!0=!':+/-:/+,'!'&9&2$+!

:0! :(,&+'! h&%:,+?&,;!*+,%-(!0==&-&$2N!EE!`-:08,+!EF4FiM!7(,!:,$9!$2'0!#0&%:,)!0/:! :(,!



""#!
!

)&'0+A$%&'$:&0%N!2$-U!0=!-00+)&%$:&0%N!$%)!&%?02?,9,%:!0=!'09,!-0/%:+&,'!),'#&:,!'09,!

&9#+0?,9,%:'!&%!'#,-&=&-!$+,$'!h&%:,+?&,;!*+,%-(!)&#209$:N!EE!`-:08,+!EF4FiM!"$+U0J3!

=$&2,)!0%,!0=!:(,!90':!&9#0+:$%:!#$+:'!0=!#+0W,-:&%A!&%=2/,%-,S!$''/+&%A!:(,!-0%:&%/&:3!

0=!(&'!#+0#0'$2!83!'#+,$)&%A!,%:(/'&$'9!$%)!;&22&%A%,''!$90%A!:(,!#$+:&-&#$%:'M!_0:!

,?,%!"#$&%!($'!8,,%!$%!$-:&?,!9,98,+!&%!#+0#0'&%A!#+0W,-:'M!!

B,'#&:,!:(,!'/--,''!&%!#02&-3!&%:+0)/-:&0%N!:(,!$8&2&:3!:0!'($#,!:(,!>=HN!$%)!0+A$%&'&%A!

:(,! :;0! =&+':! 9,,:&%A'N! :(,! ,-.&/*! )&)! %0:! ,%'/+,)! :(,! '/--,''! 0=! :(,! &%&:&$:&?,M!

./+0#,$%!9,98,+!':$:,'!;,+,!%0:!&%?02?,)!&%!#+$-:&-,{%0:!,?,%!&%!:(,!-0O#+,'&),%-3N!

$'!;$'!$A+,,)!&%!H$+',&22,M!7(,+,=0+,N!:(,3!($?,!%0:!$220-$:,)!:(,!'$9,!+,'0/+-,'!:0!

:(,!>=H!$'!*+$%-,!0+!"#$&%M!7(,!>=H!($'!8,,%!)3'=/%-:&0%$2!=+09!:(,!8,A&%%&%AM!7(,!

$)0#:&0%! 0=! :(,! -0O#+,'&),%-3! 83! :(,! .>!9$3! ,%:$&2! =/+:(,+! &9#2&-$:&0%! =+09! 0:(,+!

9,98,+! ':$:,'! 0+! ,?,%! $! +,),=&%&%A!0=! :(,! &%&:&$:&?,N! 8/:! :(,! -09#2,L! ':+/-:/+,! $%)!

'3':,9!0=!+,#+,',%:$:&0%!9$3!$2'0!-+,$:,!'09,!$))&:&0%$2!/%),'&+,)!-09#2,L&:3! h',,!

X($#:,+!diM!

"09,!$))&:&0%$2!,2,9,%:'!'(0/2)!8,!$)),)!:0!:(0',!#+,',%:,)!&%!-($#:,+!ES!:(,!=&+':!

$%)!90':! &9#0+:$%:!0%,!8,&%A!:(,! &9#$-:!0=! :(,!,-0%09&-!-+&'&'M! b%!EFFaN!"#$&%!($)!

A+,$:,+! ,-0%09&-! +,'0/+-,'! $%)!;$'! 0%,! 0=! :(,! ':+0%A! ,-0%09&,'! 0=! ./+0#,u! '&%-,!

:(,%N!:(,!-+&'&'!($'!2,=:!"#$&%!&%!$!;,$U,%,)!#0'&:&0%M!b:!($'!$==,-:,)!"#$%&'(!,-0%09&-!

-09#,:&:&?,%,''N!:,-(%020A3!$%)!\vBN!+,=0+9'N!$%)!-/:'!&%!:(,!,L:,+%$2!',+?&-,N!$90%A!

0:(,+!,==,-:'M!D%0:(,+!$+,$!0=!*+,%-(!'/#,+&0+&:3!&%!:(,!=$-,!0=!:(,!-+&'&'!;$'!:($:!&:!($)!

:(,! ',-0%)! 2$+A,':! )&#209$:&-! %,:;0+Uu! "#$&%! ;$'! =$+! =+09! 9$:-(&%A! *+$%-,Q'!

)&#209$:&-! 80)3! $%)! %,:;0+U'M! b%! :,+9'! 0=! &%':&:/:&0%$2! +,#+,',%:$:&0%! $:! :(,!

./+0#,$%!$%)! &%:,+%$:&0%$2! 2,?,2N!*+$%-,!($)!8&AA,+!;,&A(:! &%!:(,!9$&%! &%:,+%$:&0%$2!

0+A$%&'$:&0%!$'!;,22!$'!&%!:(,!./+0#,$%!X0/%-&2M!!

C0:(N! *+$%-,! $%)! "#$&%! ($?,! 8,,%! ,</$223! '/--,''=/2! &%! #2$-&%A! )&#209$:'! &%! U,3!

./+0#,$%!#0'&:&0%'M!T&:(&%!:(,!..D"N!*+$%-,!;$'!$82,!:0!08:$&%!90+,!#0':'!0=!',%&0+!

':$:/'N! 8/:! $'! :(,! ..D"! ),?,20#,)N! "#$%&'(! )&#209$:'! 8$2$%-,)! :(&'! 2$-U! 0=! &%&:&$2!

'/--,''M!C3!:(,!,%)!0=!EF44N!:(,!"#$%&'(!;,+,!$:!:(,!(,$)!0=!44!),2,A$:&0%'N!&%-2/)&%A!

\/''&$N! H0+0--0N! $%)! D+A,%:&%$N! $%)! 0--/#&,)! 66! #0':'! &%! :(,! ./+0#,$%! -,%:+$2!

',+?&-,'M! 7(,! $##0&%:9,%:! 0=! C,+%$+)&%0! @,k%! $'! :(,! '#,-&$2! +,#+,',%:$:&?,! =0+! :(,!



""$!
!

H,)&:,++$%,$%N! $%)! :($:! 0=! @/['! *,+%K%),J! ),! 2$! 1,s$! $'! 0%,! 0=! :(,! 4f! A,%,+$2!

)&+,-:0+'N!8$2$%-,)!:(,!&%&:&$2!=+/':+$:&0%'!hH02&%$N!"0++0J$N!EF4ES!fOeiM!!

*+$%-,|'! D+$8! 102&-3! -+,$:,)! $%! &9#0+:$%:! #02&:&-$2! :+$)&:&0%! :($:! ($'! 2,)! :0!

&%)&?&)/$2&'9u!3,:N!:(,!:+$)&:&0%!($'!8,,%!(&A(23!&%=2/,%:&$2M! b:! &'!)&==&-/2:!:0!&A%0+,!:(,!

;,&A(:!0=!*+$%-,!&%!:(,!H$A(+,8N!@,8$%0%N!0+!.A3#:M!"#$&%N!0%!:(,!0:(,+!($%)N!($'!($)!

$! #+&?&2,A,)! +,2$:&0%!;&:(!H0+0--0! $%)! -20',! -00#,+$:&0%!;&:(! :(,!H$A(+,8N! 8/:! &:'!

+02,! &'! 2,''!,?&),%:! &%!:(,!+,':!0=!:(,!H,)&:,++$%,$%M!_,?,+:(,2,''N!,?,%!;(,+,!"#$&%!

($'! 8,,%! +,2$:&?,23! ':+0%AN! *+$%-,! ($'! ($)! $! 2$+A,+! #+,',%-,N! $2:(0/A(! :(&'! A+,$:,+!

#+,',%-,!($'!8,,%!-0%'&),+$823!+,)/-,)!0?,+! :(,!3,$+'! h&%:,+?&,;!"#$%&'(!)&#209$:N!

46! D/A/':! EF4GiM! *&%$223N! 80:(! *+$%-,! $%)! "#$&%! ($?,! 8,,%! ,L:+$0+)&%$+&23! $-:&?,! &%!

#+0#0'&%A!+,A&0%$2! &%&:&$:&?,'N!'09,!0=!;(&-(!$+,!':&22! &%!#2$-,M! b%!:(&'!',%',N!+,',$+-(!

'/AA,':'! :($:! *+$%-,! ($'! #+,=,++,)! 8&2$:,+$2! 0+! '/8+,A&0%$2! =+$9,;0+U'! 2&U,! :(,!

*0+09,)! 0+! :(,! 6v6! B&$20A/,N! $%)! "#$&%! ($'! #+,=,++,)! :0! $-:! ;&:(&%! :(,! ./+0#,$%!

>%&0%!h,MAMN!:(,!$8$%)0%,)!X"XH!0+!:(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#iM!!7(,+,=0+,N!

&:!9$3!8,!-0%-2/),)!:($:!*+$%-,!-$%!,L,+:!&%=2/,%-,!90+,!,==,-:&?,23!&%!:(,!'(0+:!:,+9!

:($%!"#$&%N!$%)!:($:!A+,$:,+!&%=2/,%-,!9$3!2,$)!:0!:(,!2$/%-(&%A!0=&%&:&$:&?,'!&%!$!90+,!

&%)&?&)/$2&':&-! ;$3M! P0;,?,+N! ),'#&:,! :(&'! &%)&?&)/$2&':&-! :,%),%-3N! *+$%-,! %,,)'! :(,!

"#$%&'(Q'!-00#,+$:&0%!&%!:(,!20%A!+/%M!!

b%! '#&:,! 0=! :(,! $80?,N! "#$&%! ;$'! :(,! 9$&%! ,%:+,#+,%,/+! 8,:;,,%! 455E! $%)! 4556N!

',+?&%A! $'! $! ?,+3! $-:&?,! #+090:,+! $:! U,3! 909,%:'M! b%),#,%),%:23! 0=! *+,%-(!

-$#$8&2&:&,'N! "#$&%!;$'!$%! &%=2/,%:&$2!#$+:%,+! :($:! -0/2)!,==,-:&?,23!8,-09,!$!8+0U,+O

,%:+,#+,%,/+!80:(!$:!:(,!'/8O+,A&0%$2!2,?,2!hH$A(+,8i!$%)!$:!./+0#,$%!0%,M!7(&'!($'!

#,+($#'!8,,%!"#$&%Q'!A+,$:,':!-$#$8&2&:3S!$)0#:&%A!$!9/2:&2$:,+$2!$##+0$-(!:($:!9$U,'!

&:! $! +,2&$82,! #$+:%,+! ;(,%! ),?,20#&%A! +,A&0%$2! &%&:&$:&?,'N! ;(&2,! *+,%-(! ':32,! $%)!

':+$:,A3!&'!0=:,%!+,A$+),)!;&:(!'/'#&-&0%M!7(/'N!:(,!-00#,+$:&0%!0=!1$+&'!$%)!H$)+&)!&'!

90+,!,==,-:&?,!;(,%!"#$&%!8,-09,'!$!8+0U,+O,%:+,#+,%,/+M!!

NUM(>)$-($*".P1($!)%&()&.(D#)&>-(%&(*/-(0%'#)*%+&(!+,%>P(+D(*/-(
-"#+!-)&("&%+&(

T(,%!:(,!C$+-,20%$!1+0-,''!;$'!2$/%-(,)N!$290':!$22!$+,$'!0=!#02&-3!;,+,!)&?&),)!&%!

:(+,,!8$'U,:'!$'!&:!($'!8,,%!0/:2&%,)!&%!90+,!),:$&2!&%!-($#:,+!GM!b:!&'!;&:(&%!:(,!:(&+)!

8$'U,:N!:(,!0%,!0=!'0-&$2N!-/2:/+$2!$%)!(/9$%!&''/,'!:($:!:(,!./+0#,$%!9&A+$:&0%!#02&-3!



""%!
!

0=!:(,!H,)&:,++$%,$%!($'!8,,%!),?,20#,)N!$:!2,$':!#$+:&$223M!*0220;&%A!C&-($+$!^($),+N!

:(,!9&A+$:&0%!#02&-3!;$'!$2'0!&%-2/),)!&%!:(,!=&+':!8$'U,:!;(&-(!),$2'!;&:(!:(,!:$'U!0=!

-+,$:&%A!$!-0990%!'#$-,!0=!#,$-,!$%)!':$8&2&:3N!8/:!&22,A$2!&99&A+$:&0%!;$'!#2$-,)!&%!

:(,!:(&+)!8$'U,:!:0A,:(,+!;&:(!&%:,+%$:&0%$2!-+&9,N!:,++0+&'9!$%)!:(,!=&A(:!$A$&%':!)+/A!

:+$==&-U&%AN!$%!$##+0$-(!;(&-(! :,%),)! :0!o-+&9&%$2&',p! &99&A+$:&0%! h^($),+N!EFF6N! &%!

D9&+$(N! c0/%A'N! EFF6S! adiM! B/+&%A! :(,! 455F'N! :;0! ',-/+&:3! )&'-0/+','! 0%! &++,A/2$+!

9&A+$:&0%!;,+,!$+:&-/2$:,)!h@/::,+8,-UN!EFFfS!fdu!1/A(N!EFF4iM!`%,!;$'!+,2$:,)!:0!:(,!

:+$)&:&0%$2!-0%-,#:!0=!',-/+&:3N!;(&-(!'$;!&99&A+$:&0%!$'!$!o:(+,$:p!:0!:(,!':$8&2&:3!0=!

:(,!./+0#,$%!':$:,'M!7(,!0:(,+!;$'!$+:&-/2$:,)!$+0/%)!(/9$%!+&A(:'N!(/9$%!',-/+&:3!

$%)! '$=,:3!0=! :(,! &99&A+$%:'!;&:(! :(,!$&9!0=!#+,?,%:&%A! 20''!0=! 2&=,! $%)! &%:+0)/-&%A!

9,$'/+,'! $A$&%':! :(,! #,0#2,! '9/AA2,+'M! b%-+,$'&%A23N! :(,! .>! -0/%:+&,'! ;,+,! 90+,!

&%:,+,':,)! &%! &%:,+%$2! ',-/+&:3! -0O0#,+$:&0%!0+! Y/':&-,! $%)!P09,!D==$&+'! hYPDi! &''/,'N!

$%)! ),'#&:,! :(,! =$-:! :($:! :(,! =&+':! 8$'U,:! ;$'! $290':! #$+$23',)N! :(,! YPD! 8,-$9,! $!

#+&0+&:3!;&:(&%!:(,!.H1N!;&:(!+,A/2$+!9,,:&%A'!0=!',%&0+!0==&-&$2'!$%)!&%:,+&0+!9&%&':+&,'!

:$U&%A!#2$-,!hI&22,'#&,N!EFFGS!EeiM!

b%!:(&'!-$',!':/)3N!:(,!90?,9,%:!0=!-&:&J,%'!8,:;,,%!:(,!)&==,+,%:!':$:,'!0=!:(,!.>!;&22!

%0:!8,!-0%'&),+,)!$'!9&A+$:&0%!$'!;$'!$2'0!$A+,,)!83!:(,!./+0#,$%!9,98,+!':$:,'!&%!

C$+-,20%$M! `%23! :(0',! #,0#2,! 9&A+$:&%A! =+09! :(&+)! -0/%:+&,'! $%)! :(,! #02&-&,'!

$))+,''&%A! :(&'! #(,%09,%0%! ;&22! 8,! $%$23',)N! $%)! :(,! $::,%:&0%! ;&22! 8,! 2&9&:,)! :0!

*+$%-,! $%)! "#$&%! $%)! :(,&+! -0%:+&8/:&0%! :0! :(,! ./+0OH,)&:,++$%,$%! #02&-&,'! ),'#&:,!

:(,!9$W0+!+,2,?$%-,!0=!b:$23!$'!$%!&9#0+:$%:!H,)&:,++$%,$%!9,98,+O':$:,!8/:!$2'0!$'!

0%,!0=!A$:,;$3'!=0+!'0/:(,+%!&99&A+$:&0%M!

*0+! ':$:,'N! 9$%$A&%A! 9&A+$:&0%! &'! -0':23! $%)! %0:! ?,+3! ,==,-:&?,! &=! :$-U2,)! $20%,u!

:(,+,=0+,N! -00#,+$:&0%! $90%A! 9,98,+! ':$:,'N! #$+:%,+'! $%)! :(,! &%:,+%$:&0%$2!

&%':&:/:&0%'! &'! $!90+,! ,==,-:&?,!;$3! 0=! $)0#:&%A! '/--,''=/2!9,$'/+,'M! 7(,! ./+0#,$%!

>%&0%! $%)! &:'!9,98,+! ':$:,'! 2,$+%,)!</&-U23! :($:! &%:+0)/-&%A! -0990%!9,$'/+,'! :0!

-00+)&%$:,N! 2,A&'2$:,!$%)! :0!-0%:+02! :(,! &%:,+%$2!$%)!,L:,+%$2!80+),+'!;$'!%,-,''$+3M!

P0;,?,+N!&:!;$'!%0:!/%:&2!:(,!7$9#,+,!./+0#,$%!X0/%-&2!0=!4555!:($:!$!-0990%!#02&-3!

=0+!9&A+$:&0%!$%)!$'32/9!;$'!$)0#:,)M!b:!),$2:!;&:(!h4i!$!1$+:%,+'(&#!;&:(!-0/%:+&,'!0=!

0+&A&%N! hEi! $! -0990%! ./+0#,$%! $'32/9! '3':,9N! hGi! $! =$&+! :+,$:9,%:! 0=! :(&+)! -0/%:+3!

%$:&0%$2'! $%)N! hdi! :(,! %,,)! =0+! 9$%$A,9,%:! 0=! 9&A+$:&0%! =20;'! h./+0#,$%! X0/%-&2N!



""&!
!

4555iM!D:! :(&'!#0&%:N! &:! &'! &9#0+:$%:! :0!%0:,!:($:!'0/:(,+%!9&A+$:&0%! =20;'!$2'0!$==,-:!

_0+:(!D=+&-$!-0/%:+&,'!=0+!:(,3!$+,!%0:!0%23!$!-0/%:+3!0=!0+&A&%!8/:!$2'0!0=!:+$%'&:M!7(&'!

($'! 8,-09,! $%! &9#0+:$%:! ,2,9,%:! :0! /%),+':$%)! :(,! =20;! 9$%$A,9,%:! $%)! :(,!

-00#,+$:&0%!,':$82&'(,)!8,:;,,%!:(,!.>!$%)!:(,!H1X'M!!

B/+&%A! :(,! =&+':! 3,$+'! 0=! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#N! :(,! &99&A+$:&0%! &''/,!

;$'!%0:!$!#+&0+&:3M!7(,!./+0OH,)&:,++$%,$%!9&%&':,+&$2!-0%=,+,%-,'!)&)!%0:!A&?,!+&',!:0!

$98&:&0/'!#+0W,-:'N!0%23!?$A/,!':$:,9,%:'M!P0;,?,+N!:(,!&%-+,$'&%A!#+,''/+,!=+09!:(,!

'0/:(N! ,'#,-&$223! &%! "#$&%! $%)! b:$23N! $%)! :(,! ',-/+&:3! -0%-,+%'! =0220;&%A! :(,! |5l44Q!

$::$-U'!/#0%!:(,!>%&:,)!":$:,'!#/:!:(,!&99&A+$:&0%!:0#&-!&%!$!#+09&%,%:!#2$-,!0%!:(,!

./+0#,$%!$A,%)$M!!

"#$&%! ':$+:,)! :0! '(0;! '09,! '&A%'! 0=! 8+0U,+O,%:+,#+,%,/+'(&#! &%! g$2,%-&$! &%! EFFEN!

)/+&%A! &:'! #+,'&),%-3! 0=! :(,! ./+0#,$%! X0/%-&2M!H&A+$:&0%!;$'! &%-2/),)! &%! :(,! $-:&0%!

#2$%! $)0#:,)! $:! :(&'! -0%=,+,%-,N! ;(&-(! ),-&),)! :0! (02)! $! 9&%&':,+&$2! 9,,:&%A!

'#,-&=&-$223! 0%!9&A+$:&0%! $%)! '0-&$2! &%:,A+$:&0%! 0=!9&A+$%:'M! D2'0! )/+&%A! :(,! "#$%&'(!

#+,'&),%-3N!&%!:(,!./+0#,$%!X0/%-&2!9,,:&%A!&%!",?&22,N!&:!;$'!#+0#0',)!:($:!9&A+$:&0%!

=20;!9$%$A,9,%:!;$'!0%,!0=!:(,!&''/,'!:0!&%-2/),!&%!.>!,L:,+%$2!+,2$:&0%'!$A+,,9,%:'!

;&:(! :(&+)! -0/%:+&,'M! 7(,! "#$%&'(! A0?,+%9,%:! 0=! DJ%$+N! '/##0+:,)! 83! C2$&+N! :+&,)! :0!

./+0#,$%&',!:(&'!:0#&-!$%)!:0!=0+-,!:(&+)!-0/%:+&,'!:0!$''/9,!-099&:9,%:'M!"#$&%!;$'!

A0&%A!:(+0/A(!:,%',!#02&:&-$2!$%)!)&#209$:&-!:,%',!+,2$:&0%'!;&:(!H0+0--0N!;(&-(!;$'!

/'&%A! :(,! &%-+,$'&%A! &99&A+$:&0%! =20;'! :0! #/:! #+,''/+,! 0%! :(,! "#$%&'(! -0%',+?$:&?,!

A0?,+%9,%:M! P0;,?,+N! :(&'! +,#+,',%:,)! $! -2$'(! 8,:;,,%! :(,! A0?,+%9,%:'! 0=! 2$!

01(2-1+! $%)! -X,-.&/*' =0+! *+$%-,! +,W,-:,)! :(,! #0''&8&2&:3! 0=! #,%$2&'&%A! :(,! -0/%:+3!

hH$+</&%$N!&%!C,%,3:0!*)'+-6N!EF4FS!4GEiM!7(,!-2$'(!;$'!%0:!'/+#+&'&%A!-0%'&),+&%A!:(,!

),:,+&0+$:&0%! &%! +,2$:&0%'! 8,:;,,%! \$8$:! $%)! H$)+&)! &%! EFF4OFGN! $%)! :(,! ':+0%A!

%$:&0%$2! &%:,+,':'! $%)! -20',! :&,'! :($:! *+$%-,! ($'!;&:(!H0+0--0M!T02==! $'',+:'! :($:! &:!

;$'!%0:!'/+#+&'&%A!:($:!"#$&%!:00U!:(,!2,$),+'(&#!&%!(,2#&%A!:0!),?,20#!:(,!12$%!=0+!:(,!

9$%$A,9,%:! 0=! :(,! ,L:,+%$2! 80+),+'! 0=! :(,!H,98,+! ":$:,'! &%! ",?&22,! hT02==N! EF4ES!

4EeO4EaiM!C3!./+0#,$%&'&%A!"#$&%Q'!9&A+$:&0%!#02&-3N!1+&9,!H&%&':,+!DJ%$+!;$%:,)!:0!

-09#,%'$:,! =0+! &:'! #00+! +,2$:&0%'! ;&:(! &:'! %,&A(80/+&%A! -0/%:+3! $%)! #+0W,-:! '09,!

&%)&+,-:!&%=2/,%-,!:($:!0:(,+;&',!;$'!%0:!#0''&82,!:0!$-(&,?,!A&?,%!:(,!-&+-/9':$%-,'M!

7(,!",?&22,!./+0#,$%!X0/%-&2!%0:!0%23!-+,$:,)!:(,!909,%:/9!8/:!$2'0!-0/%:,)!;&:(!$!



""'!
!

?,+3!90:&?$:,)!$-:0+!;(0!$-:,)!$'!$!8+0U,+O,%:+,#+,%,/+M!D%)!:(&'!&),$!0=!&%:+0)/-&%A!

$! =0+9! 0=! -0%)&:&0%$2&:3! &%:0! :(,! .>OH,)&:,++$%,$%! $A+,,9,%:'! $%)! ,':$82&'(&%A! $!

90+,!-09#+,(,%'&?,!;$3!0=!),$2&%A!;&:(!&99&A+$:&0%!;$'!:0!8,-09,!90+,!#+09&%,%:!

&%!:(,!'/8',</,%:!9&%&':,+&$2!-0%=,+,%-,'M!!

D%0:(,+! $)?$%:$A,! 0=! ./+0#,$%&'&%A! "#$%&'(! 9&A+$:&0%! #02&-3! ;$'! :0! =$-&2&:$:,! $%)!

9$U,!/',!0=!-022$80+$:&0%!;&:(!*+$%-,!&%!$!909,%:!;(,%!#02&:&-$2!+,2$:&0%'!8,:;,,%!

1$+&'!$%)!H$)+&)!;,+,!:,%',!$%)!%0:!$2;$3'!$2&A%,)M!7(,+,=0+,N!"#$&%!'$;!./+0#,!$'!

:(,! '02/:&0%! =0+! :(,! -09#2&-$:,)! '&:/$:&0%! ;&:(! :;0! U,3! #$+:%,+'! h&M,M!H0+0--0! $%)!

*+$%-,iM!!

7(,! &9#0+:$%-,! 0=! :(,! +02,! #2$3,)! 83! "#$&%! &%! #+090:&%A! $-:&0%! 0%! ./+0O

H,)&:,++$%,$%!9&A+$:&0%!9/':!8,!#/:!&%!:(,!-0%:,L:!0=!:(,!'&A%&=&-$%:!8/:!2&9&:,)!+02,'!

#2$3,)!83!'/#+$%$:&0%$2!$-:0+'!'/-(!$'!:(,!./+0#,$%!X099&''&0%M!"&%-,!:(,!8,A&%%&%AN!

:(,! X099&''&0%! ($'! 8,,%! ),?,20#&%A! $%! $-:&?,! $%)! &%-+,$'&%A! +02,! &%! -+,$:&%A! $!

-0990%! 9&A+$:&0%! #02&-3M! b:! $2'0! %,A0:&$:,'! +,$)9&''&0%! $A+,,9,%:'! $%)! -0%)/-:'!

0#,+$:&?,!9&A+$:&0%!-0%:+02!'/-(!$'!:(,!$-:&0%'!-$++&,)!0/:!83!*\`_7.ÉM!P0;,?,+N!:(,!

X099&''&0%! $2'0! ($'! &:'! 2&9&:$:&0%'! =0+! &:! &'! :(,! 9,98,+! ':$:,'! ;(0! A+$%:! 2,A$2!

9&A+$:&0%!0##0+:/%&:&,'!:0!:(&+)!-0/%:+&,'!hX020980N!D8),2U($2&<N!EF4ES!E5iM!H,98,+!

':$:,'N!$'! ':$:,)! &%! :(,! :(,0+,:&-$2! =+$9,;0+UN! ':&22!;$%:! :0!U,,#!$! -,+:$&%!),A+,,!0=!

-0%:+02!&%!-,+:$&%!#02&-3!$+,$'!h@/::,+8,-UN!EFFfS!fdiM!H0+,0?,+N!$'!T02==!$+A/,'S!!

:(,!./+0#,$%!-0%',%'/'!0%! :(,!%,-,''&:3! :0!9$%$A,!9&A+$:&0%! &%!#$+:%,+'(&#!

;&:(! %,&A(80/+&%A! -0/%:+&,'N! $'! ;,22! $'! 0%! :(,! ),-,%:+$2&J$:&0%! 0=! 80+),+!

9$%$A,9,%:! :0! :(&+)! -0/%:+&,'N! (,2#,)! 9,98,+! ':$:,'! :0! $A+,,! 0%! 90+,!

'0#(&':&-$:,)!:002'!:0!-0%:+02!:(,&+!,L:,+%$2!80+),+'M!_0%,:(,2,''N! &%!)0&%A!'0N!

:(,!9,98,+!':$:,'!,%'/+,)!:($:!:(,3!;0/2)!+,:$&%!-0%:+02!0?,+!:(,!#0;,+!:(,3!

),2,A$:,)! :0! *+0%:,L! $%)! :(,+,=0+,! -+,$:,)! $! +$:(,+! ;,$U! $A,%-3M! hwi! 7(,!

-+,$:&0%!0=!$!%,;!&%':&:/:&0%N!*+0%:,LN!(,2#,)!.>!9,98,+!':$:,'!:0!9&:&A$:,!:(,!

,==,-:'!0=!.>!&%:,A+$:&0%!$%)!:0!20;,+!:(,&+!:+$%'$-:&0%!-0':'!83!0#:&%A!=0+!:(,!

2,''!&%:,A+$:&0%&':!0#:&0%M!*+0%:,L!&'!:(,!+,'/2:!0=!:(,!&%$8&2&:3!0=!:(,!./+0#,$%!

X099&''&0%!$%)!:(,!./+0#,$%!1$+2&$9,%:!:0!-+,$:,!$!./+0#,$%!-0+#'!0=!80+),+!

A/$+)'!hT02==N!EFFfS!4EaO4GEiM!!



""(!
!

_,?,+:(,2,''N!:(,!-+,$:&0%!0=!*\`_7.É!&'!$!A00)!,L$9#2,!0=!:(,!20883!,L,+:,)!83!:(,!

'0/:(,+%! -0/%:+&,'! $%)N! ,'#,-&$223N! :(,! 8+0U,+O,%:+,#+,%,/+'(&#! +02,! 0=! "#$&%M!

"0/:(,+'!9,98,+! ':$:,'!0#:,)!83!o8$2$%-&%Ap!$%)!9$),!-0$2&:&0%'! &%!0+),+! :0!-2$&9!

=0+!=/+:(,+!+,'0/+-,'!$%)!./+0#,$%!(,2#M!!

NUMUG(D#+&*-d()&.(0)#%*%0-(=+#.-#(0)&)'-0-&*!

7(,! H,)&:,++$%,$%! 80+),+! 0=! :(,! ./+0#,$%! >%&0%! &'! 0=:,%! :(,! =0-/'! 0=! 9,)&$!

$::,%:&0%N! ,'#,-&$223! &%! :(,! -$',! 0=! b:$23! 0+! "#$&%! :(&'! &'! ,?,%!90+,! =+,</,%:! h1/A(N!

EFF4iM! b%! :(,! -$',! 0=! "#$&%N! :(,! 9&A+$:&0%! #02&-3! &'! 0%,! 0=! :(,! 9$W0+! $+,$'! ;(,%!

%,A0:&$:&%A!;&:(!&:'!9$&%!'0/:(,+%!H,)&:,++$%,$%!#$+:%,+S!H0+0--0M!X022$80+$:&0%!&%!

:(,! $+,$! 0=!9&A+$:&0%! $%)! ',-/+&:3! ($'! 8,-09,! $%! &9#0+:$%:! #$+:! 0=! :(,! )&#209$:&-!

$-:&0%! 8,:;,,%! H$)+&)! $%)! \$8$:M! 7(&'! -022$80+$:&0%! ($'! %0:! $2;$3'! 8,,%! ,$'3N!

,'#,-&$223!)/+&%A!:(,!A0?,+%9,%:!0=!Y0'Z!H$+[$!DJ%$+!;(0!$--/',)!H0+0--0!0=!:/+%&%A!

$!82&%)!,3,!:0! &22,A$2! &99&A+$:&0%!8/:N!%,?,+:(,2,''N! &:! &'!0%,!0=! :(,!$+,$'!0=!A+,$:,':!

&%:,+,':! 8,:;,,%! :(,! :;0! -0/%:+&,'M! 70)$3N! "#$%&'(OH0+0--0! +,2$:&0%'! $+,! $!

#$+$)&A9$:&-! -$',! 0=! -00#,+$:&0%! 8,:;,,%! $! %0+:(,+%! $%)! '0/:(,+%!H,)&:,++$%,$%!

-0/%:+3!h@/::,+8,-US!EFFfN!eEiM!

7;0! 0=! :(,!9$&%! ,%:+3! #0&%:'! &%! ./+0#,! $+,! :(,! ":+$&:! 0=! I&8+$2:$+! $%)! :(,! ":+$&:! 0=!

`:+$%:0N!(0;,?,+N!&%!:(,!2$':!),-$),!;,!($?,!;&:%,'',)!(0;!:(,!&99&A+$%:'!$)0#:,)!

%,;!+0/:,'!0=!,%:+3N!),=3&%A!:(,!80+),+!-0%:+02!0=!:(,!':$:,'!h80:(N!_0+:(!D=+&-$%!$%)!

./+0#,$%iM! B,'#&:,! :(,! -022$80+$:&0%! 8,:;,,%! H$)+&)! $%)! \$8$:! ;&:(! &:'! /#'! $%)!

)0;%'N!8,:;,,%!",#:,98,+!$%)!`-:08,+!0=!EFF6!"#$&%!,L#,+&,%-,)!$%!,'-$2$:&0%!0=!

:(,!9&A+$:&0%!=20;!:($:!+$&',)!$%!&%:,%',!),8$:,!+,$-(&%A!:(,!./+0#,$%!>%&0%M
ae
!7(,!

&%-+,$',!0=!:(,!80+),+!-0%:+02!$%)!:(,!+,%,;,)!-022$80+$:&0%!8,:;,,%!H0+0--0!$%)!

"#$&%N
aa
!$!'&A%!0=!-0%'&':,%-3!&%!:(,!=0+,&A%!#02&-3!0=!]$#$:,+0N!($)!$'!$!-0%',</,%-,!

:(,! $##,$+$%-,! 0=! $! %,;! +0/:,! ?&$! H$/+&:$%&$! $%)! ",%,A$2! ;&:(! 2+.%21&! h;00),%!

80$:'i!(,$)&%A!=0+!X$%$+3!b'2$%)'M!b:!&'!8,2&,?,)!:($:!=+09!Y$%/$+3!:0!B,-,98,+!EFFfN!

$80/:! G4NFFF! &++,A/2$+! &99&A+$%:'! '/--,,),)! &%! :(,&+! 08W,-:&?,N! 8/:! 4NFFF! 20':! :(,&+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
('!D290':!dN6EF!#,0#2,!=0/%)!:(,&+!;$3!$%)!,%:,+,)!X,/:$!$%)!H,2&22$M!44!&99&A+$%:'!;,+,!%0:!'0!2/-U3!

$%)!)&,)M!
((!K/2! 7264.05-1! ?2.922-! ./2! .95! :5;-.7021! 0>@75G2A! 1;?1.4-.0466<! B566590-H! ./2! 262:.05-! 5B!
p4@4.275!41!./2!-29!D@4-01/!Q70>2!U0-01.27C!!



"")!
!

2&?,'!&%!:(,!D:2$%:&-!`-,$%!h]$#$:$OC$++,+0N!B,!T&::,N!EF4FS!aeiM!*0+!"#$&%N! &:!8,-$9,!

$%!/+A,%:!&9#,+$:&?,!:0!./+0#,$%&',!:(,!+,'#0%',M!!

X022$80+$:&0%!$:!9/2:&2$:,+$2!2,?,2!8,:;,,%!*+$%-,!$%)!"#$&%!$%)!0:(,+!9,98,+!':$:,'!

':$+:,)!;&:(!:(,!>23'','!0#,+$:&0%N!;(&-(!;$'!,'#,-&$223!-0%-,&?,)!:0!(,2#!:(,!"#$%&'(!

$/:(0+&:&,'M!7(,!%$?&,'!0=!*+$%-,!"#$&%N!10+:/A$2!$%)!:(,!>^!;0+U,)!:0A,:(,+!;&:(!:(,!

$&9!0=!#+,?,%:&%A!/%)0-/9,%:,)!9&A+$:&0%!$%)!#,0#2,!'9/AA2&%A!$-+0''!:(,!":+$&:'!0=!

I&8+$2:$+! $%)! :(,! X$%$+3! b'2$%)'! h@/::,+8,-UN! EFFfS! faiM! `%23! $! =,;! 90%:('! 2$:,+N!

I+,,-,!W0&%,)!:(,!A+0/#!0=!$-:&?,!9,98,+'!$%)!'/#,+?&',)!:(,!7+&:0%!0#,+$:&0%N!;(&-(!

;$'!&%!-($+A,!0=!#$:+022&%A!:(,!_0+:(O.$':!H,)&:,++$%,$%M!"#$&%N!*+$%-,!$%)!b:$23!;,+,!

:(,!9$&%! #$+:%,+'M! *&%$223N! &%! EFFd! :(,! *+0%:,L! $A,%-3! ;$'! -+,$:,)! $%)!9,$%:! :(,!

&%':&:/:&0%$2&J$:&0%!0=!./+0#,$%!80+),+!9$%$A,9,%:!hT02==N!EF4ES!4EEO4EGiM!7(,!$&9!

0=!*+0%:,L!&'!:0!-00+)&%$:,!:(,!.>!9,98,+!':$:,'!0#,+$:&0%'!&%!.>!,L:,+%$2!80+),+'!$'!

;,22!$'!%$:&0%$2!#+0W,-:'!0=!$)O(0-!-,%:+,'!0%!80+),+!-0%:+02M!!

P0;,?,+N! :(,! &%-+,$'&%A! =0-/'! &%! :(,! H,)&:,++$%,$%! ;$'! $%0:(,+! ,L$9#2,! 0=! :(,!

"#$%&'(!8+0U,+O,%:+,#+,%,/+'(&#!$-:&0%!&%!-022$80+$:&0%!;&:(!0:(,+!'0/:(,+%!9,98,+!

':$:,'! :0! 8+&%A! $::,%:&0%! :0! :(,! H,)&:,++$%,$%! hT02==N! EF4ES! 4EGiM! 7(,! &%-+,$'&%A!

9&A+$:&0%!=20;'!),9$%),)!=/+:(,+!=&%$%-&$2!$%)!(/9$%!+,'0/+-,'M!D=:,+!:(,!,?,%:'!0=!

EFFf!:($:!9$3!8,!',,%!$'!$!#02&-3!;&%)0;!A&?,%!:(,!A+0;&%A!%/98,+!0=! &99&A+$%:'!

$++&?&%A!:0!:(,!-0$':'!0=!"#$&%N!b:$23!0+!H$2:$N!&:!8,-$9,!,?&),%:!:(,!%,,)!0=!$%!$A,%-3!

:0! -00+)&%$:,! $22! :(,! $-:&0%'! $%)! :0! ./+0#,$%&',! :(,! '&:/$:&0%M! 7(&'! ':+$:,A3! ;$'!

-0(,+,%:! ;&:(! :(,! "#$%&'(! :+$)&:&0%! &%! =0+,&A%! #02&-3M! ! b%! $))&:&0%N! "#$&%! -$22,)! =0+!

=/+:(,+!+,'0/+-,'!=0+!:(0',!-0/%:+&,'!:($:!($)!:0!),$2!;&:(!:(,!'&:/$:&0%!&%!$!)&+,-:!;$3M!

7(,! "#$%&'(!B,#/:3! 1+&9,!H&%&':,+! B,! @$! g,A$! :+$?,22,)! :0! C+/'',2'! $%)!P,2'&%U&! &%!

D/A/':! EFFf! :0! +$&',! $;$+,%,''! 0%! :(,! '&:/$:&0%N! $%)! 1+&9,!H&%&':,+! ]$#$:,+0! $2'0!

#/'(,)!=0+!&%-2/)&%A!:(,!&''/,!0=!&99&A+$:&0%!0%!:(,!$A,%)$!0=!:(,!.>!$:!:(,!./+0#,$%!

X0/%-&2!9,,:&%A!&%!B,-,98,+!EFFf!h]$#$:$OC$++,+0N!B,!T&::,N!EF4FS!a5iM!

"#$&%N! b:$23N! I+,,-,! $%)! H$2:$! ),9$%),)! =/+:(,+! $''&':$%-,! $%)! '09,! o'02&)$+&:3p!

=+09!:(,&+!./+0#,$%!#$+:%,+'!$%)!&%':&:/:&0%'M!_0+:(,+%!./+0#,$%!-0/%:+&,'N!,'#,-&$223!

I,+9$%3! 0+! ";,),%! ;,+,! %0:! ?,+3! +,-,#:&?,! :0! '0/:(,+%! ),9$%)'N! $%)! $'! ;&22! 8,!

,L#2$&%,)! &%!90+,! ),:$&2! &%! :(,! %,L:! ',-:&0%N! ,?,%! *+$%-,!;$'! %0:!;&22&%A! :0! $--,#:!

:(,&+!-2$&9'!)/,!:0! :(,!9$''! +,A/2$+&'$:&0%! :($:! :(,!"#$%&'(!A0?,+%9,%:!($)!-$++&,)!



"#+!
!

0/:!&%!EFF6!$%)!:($:!($)!=$-,)!:(,!0##0'&:&0%!0=!:(,!,-.&/*M!C/:!:(,!&%-+,$'&%A!%/98,+!

0=! !+)*"+&' h'9$22! 80$:'iN! 9$),! %0+:(,+%! -0/%:+&,'! 90+,! +,-,#:&?,! :0! '0/:(,+%!

),9$%)'M! 7(,!;&%)0;! 0=! 0##0+:/%&:3! 8$',)! 0%! -0A%&:&?,! /%-,+:$&%:3! :0A,:(,+!;&:(!

:(,!,L&':,%-,!0=!$%!$-:&?,!8+0U,+O,%:+,#+,%,/+!h"#$&%i!$%)!:(,!-022$80+$:&0%!8,:;,,%!

:(,! '0/:(,+%! 9,98,+! ':$:,'! $22! (,2#,)! :0! ./+0#,$%&',! :(,! 9&A+$:&0%! #02&-3M
a5
!

"0/:(,+%!':$:,'!-(0',!:0!$223!83!o8$2$%-&%Ap! &%!0+),+!:0!-0/%:,+$-:!:(,!0##0'&:&0%!0=!

_0+:(,+%!':$:,'!:0!90+,!+,'0/+-,'!8,&%A!$220-$:,)!:0!:(&'!#02&-3M!!

b%! #$+$22,2N! *+$%-,! $%)! "#$&%! '#0%'0+,)! H0+0--0Q'! -$22! =0+! $! A208$2! $##+0$-(! :0!

&99&A+$:&0%! ;(&-(! ;$'! ?&'&82,! $:! :(,! P$9#:0%! "/99&:! &%! B,-,98,+! EFF6! hT02==N!

EF4ES! 4dFiM! *,;! 90%:('! 2$:,+! :(,! :(+,,! -0/%:+&,'! $2'0! #+0#0',)! :(,! ./+0OD=+&-$%!

-0%=,+,%-,! :($:! ;$'! (,2)! &%! \$8$:! 0%! Y/23! EFFf! ;(&-(! +,#+,',%:,)! :(,! =&+':! ':,#'!

:0;$+)'! :(&'! A208$2! -0%-,#:&0%! 83! $)0#:&%A! $%! $-:&0%! #2$%M! X022$80+$:&0%! 8,:;,,%!

:(,',! :(+,,! -0/%:+&,'!($'!8,,%!$! -0%:&%//9! &%! :(,! 2$':!),-$),!$%)! '(0;'! :(,!A00)!

#+,)&'#0'&:&0%!0=!$22!#$+:'!:0!,':$82&'(!$!;&%O;&%!-00#,+$:&0%!A$9,M!b%!:(&'!'#,-&=&-!-$',N!

80:(!*+$%-,!$%)!"#$&%!$-:,)!$'!:(,!?0&-,'!0=!'0/:(,+%!H,)&:,++$%,$%!-0/%:+&,'!&%!:(,!

.>M!

`%!`-:08,+!EFF5N!:(,!*+,%-(!1+,'&),%:!"$+U0J3!:0A,:(,+!;&:(!"&2?&0!C,+2/'-0%&!$-:&%A!

$'! 1+,'&),%:! 0=! :(,! X0/%-&2! 0=! H&%&':,+'N! ;+0:,! :0! :(,! ./+0#,$%! X0/%-&2! $'U&%A! =0+!

=/+:(,+!+,'0/+-,'!:0!8,!$220-$:,)!:0!*+0%:,L!$%)!:0!':+,%A:(,%!:(&'!$A,%-3N!,'#,-&$223!

=0+! :(,! H,)&:,++$%,$%M! b%! :(,! 2,::,+N! :(,! :;0! 1+,'&),%:'! )+,;! $::,%:&0%! :0! :(,!

-($22,%A,!:($:!+,-,%:!9&A+$:&0%!=20;'!+,#+,',%:,)!:0!:(,!./+0#,$%!1$-:!0%!H&A+$:&0%!

$%)!D'32/9!#02&-3!$)0#:,)!/%),+!:(,!*+,%-(!1+,'&),%-3!h',,!-($#:,+!6!$%)!&%!:(,!%,L:!

'/8O',-:&0%iM! D=:,+! #+0#0'&%A! '09,! -0%-+,:,! 9,$'/+,'N! :(,! '(0+:! 2,::,+! ,%),)! 83!

+,=,++&%A!:0!o'02&)$+&:3!8,:;,,%!9,98,+!':$:,'N!;(&-(!-$%%0:!8,!0%23!;0+)'!8/:!($'!

:0!8,-09,!$!90?,!:0;$+)'!$!+,$2!'($+,!0=!+,'#0%'&8&2&:3p!h"$+U0J3N!C,+2/'-0%&N!EFF5i
5F
!

$%)! $'U,)! :($:! '09,! -0%-+,:,!9,$'/+,'! 8,! $)0#:,)! $:! :(,! %,L:! ./+0#,$%! X0/%-&2M!

7(&'!2,::,+!'(0;,)!*+$%-,Q'!-099&:9,%:!:0!:(,!'0/:(,+%!H,)&:,++$%,$%!-0/%:+&,'N!$'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
()!*+0%:,L! ':$+:,)! :0! 8,! $+:&-/2$:,)! ;&:(! :(,! -/++,%:! 9,-($%&'9! 0=! :(,! ./+0#,$%! >%&0%M! 7(,! EFFf!

31$$%(#2+)#1(' 1(' \*#(<1"2#(7' )5*'0+(+7*$*()' 1<' )5*' ,%"1!*+('=(#1(X&' &1%)5*"('0+"#)#$*' J1"4*"&'
&%:+0)/-,)!0#,+$:&0%$2!9,$'/+,'!$A$&%':!&22,A$2!&99&A+$:&0%!&%!:(,!H,)&:,++$%,$%!$%)!:(,!D:2$%:&-N!$%)!

,':$82&'(,)! :(,! #$+:%,+'(&#! ;&:(! :(&+)! -0/%:+&,'! :(+0/A(! :(,! ._1N! &%! :(,! -$',! 0=! :(,!H,)&:,++$%,$%!

h./+0#,$%!X099&''&0%!EFFfS!diM!D%0:(,+!&9#0+:$%:!':,#!=0+;$+)!;$'!:(,!-+,$:&0%!0=!:(,!\$#&)!C0+),+!

b%:,+?,%:&0%!7,$9'!h\DCb7i!;(&-(!&'!#/:!&%!#2$-,!&%!:(,!,?,%:!0=!$%!,9,+A,%-3!'&:/$:&0%M!
)+!U<!.74-164.05-!



"#*!
!

;,22!$'!:0!),?,20#&%A!:(,!9&A+$:&0%!#02&-3!0=!:(,!./+0#,$%!>%&0%M!X022$80+$:&0%!;&:(!

"#$&%! $%)! b:$23! ($'! 8,-09,! $! -0%':$%:! ,?,+! '&%-,! *+0%:,L! ;$'! 2$/%-(,)N! 80:(! &%!

),9$%)&%A!A+,$:,+!+,'0/+-,'!$'!;,22!$'!83!&9#2,9,%:&%A!0#,+$:&0%$2!$-:&0%'M!!

NUMUJ(*/-(-"#+!-)&(!)>*(+D(0%'#)*%+&()&.()$P,"0(

D'!9,%:&0%,)!&%!-($#:,+!6N!0%,!0=!:(,!#+&0+&:&,'!0=!*+$%-,!)/+&%A!&:'!1+,'&),%-3!0=!:(,!

./+0#,$%!X0/%-&2!;$'!:0!+,$-(!$%!$A+,,9,%:!0%!:(,!./+0#,$%!1$-:!0%!H&A+$:&0%!$%)!

D'32/9M!`%!46O4f!`-:08,+!EFFaN!./+0#,$%!2,$),+'!$A+,,)!0%!$)0#:&%A!:(&'!1$-:!;(&-(!

9,$%:!$!':,#!=0+;$+)!&%!$!-0990%!$##+0$-(!:0!9&A+$:&0%!$%)!$'32/9!-($22,%A,'M!7(,!

1$-:! &'!%0:!$!8+,$U!;&:(!:(,!#$':!$'! &:! &'!8/&2:!/#0%!:(,!,L&':&%A!9&A+$:&0%!=+$9,;0+U!

;(&-(!;$'!8$',)!0%!:(,!#+,?&0/'!I208$2!D##+0$-(M!P0;,?,+N! :(,! &9#2&-$:&0%'!0=! :(,!

$)0#:&0%!0=! :(&'!1$-:!($'!%0:!A,%,+$:,)!-0%',%'/'! &%!$-$),9&$M! "09,!$%$23':'!($?,!

',,%!&:!$'!$%!$::,9#:!:0!&%:+0)/-,!$!90+,!&%:,+A0?,+%9,%:$2!':32,!+$:(,+!:($%!;0+U&%A!

:0;$+)'! $! #+0A+,''&?,! ./+0#,$%&'$:&0%! hX$++,+$N! I/&2)N! EFFaiN! 8/:! 0:(,+! '-(02$+'! )0!

%0:!-09#2,:,23!'($+,!:(&'!#0&%:!0=!?&,;!$%)!',,!:(,!1$-:!$'!$%!(38+&)!=0+!&:!&'!%0:!o$%!

&22O),=&%,)! &%:,+A0?,+%9,%:$2!$::,9#:!:0!+,)/-,!./+0#,Q'! &%=2/,%-,!0%!9&A+$:&0%!$%)!

$'32/9!9$%$A,9,%:!%0+!$!9,$%'!0=!-0%'02&)$:&%A!./+0#,Q'!R',-/+&:3!$##+0$-(QN!;(&-(!

:,%)'!:0!#$3!2&::2,!$::,%:&0%!:0!:(,!+&A(:'!0=!9&A+$%:'p!hC,+:0JJ&N!EFFaiM!70!'/##0+:!:(&'!

&),$N!C,+:0JJ&!(&A(2&A(:'!:(,!+02,!0=!:(,!X099&''&0%!&%!:(,!&9#2,9,%:$:&0%N!,'#,-&$223!

&%!#+,#$+&%A!$!3,$+23!+,#0+:!:0!-(,-U!:($:!$22!:(,!08W,-:&?,'!($?,!8,,%!$--09#2&'(,)!&%!

:&9,M! D'! X$++,+$! $%)! I/&2)! +,-0A%&J,! :(,9',2?,'N! :(,! C$++0'0! X099&''&0%!;$'! $2'0!

8,-09&%A! ?,+3! &%:,+,':,)! &%! 9&A+$:&0%! #02&-3! $%)! 9,:! ;&:(! "$+U0J3! 0%! ',?,+$2!

0--$'&0%'! &%! &%=0+9$2! 9,,:&%A'! :0! #+,#$+,! :(,! ':+$:,A&,'! :0! &9#2,9,%:! &:! hX$++,+$N!

I/&2)N! EFFaS! 4iM!_,?,+:(,2,''N! $! A00)!,L$9#2,!0=! :(,! &%:,+A0?,+%9,%:$2! $##+0$-(! &'!

:(,! =$-:! :($:! ,$-(! 9,98,+O':$:,! &'! +,'#0%'&82,! =0+! :(,! -0%:+02! 0=! &:'! 0;%! ,L:,+%$2!

80+),+M!!

7(,+,!;,+,! =&?,!9$&%! &),$'! &%:+0)/-,)! &%! :(,!%,;!1$-:S! h4i! :(,! ,':$82&'(9,%:!0=! $%!

$%%/$2!),8$:,!0%!&99&A+$:&0%!$%)!$'32/9!#02&-&,'N!hEi!:(,!#+&%-&#2,!0=!$?0&)&%A!9$''!

+,A/2$+&'$:&0%!$'!($)!($##,%,)!&%!:(,!#$':N!hGi!:0!-0%-2/),!8&2$:,+$2!$A+,,9,%:'!$:!.>!

$%)!8&2$:,+$2! 2,?,2!;&:(! :(,! -0/%:+&,'!0=!0+&A&%!$%)! :+$%'&:N! hdi! :0!,':$82&'(!$98&:&0/'!

#02&-&,'! :0! =0':,+! :(,! &%:,A+$:&0%! 0=! %,;23! $++&?,)! &99&A+$%:'! $%)N! =&%$223! h6i! :0!



"#"!
!

,':$82&'(! $! ./+0#,$%! D'32/9! "/##0+:! `==&-,! h.D"`i! :($:! ;0/2)! +,'/2:! &%! #+$-:&-$2!

-00#,+$:&0%!$90%A!:(,!)&==,+,%:!9,98,+!':$:,'!h./+0#,$%!X0/%-&2N!EFFa-iM!P0;,?,+N!

%0%,!0=!:(,',!$+,$'!;,+,!%,;N!$'!#+,?&0/'23!,L#2$&%,)M!!

D'!8+&,=23!0/:2&%,)!&%!-($#:,+!6N!'09,!0=!:(,!&),$'!0=!:(,!1$-:!0%!9&A+$:&0%!($)!8,,%!&%!

1+,'&),%:! "$+U0J3Q'! 9&%)! '&%-,! (,! ;$'! *+,%-(! &%:,+&0+! 9&%&':,+! &%! EFFfN! ;(,%! :(,!

"#$%&'(! $%)! *+,%-(! A0?,+%9,%:'! -2$'(,)! 0?,+! :(,! +,-,%:! "#$%&'(! ),-&'&0%! :0!

&9#2,9,%:!$!9$''!+,A/2$+&J$:&0%!h':$+:,)!&%!EFF6iM!b:!;$'!%0:!:(,!=&+':!:&9,!:($:!"#$&%!

($)! $)0#:,)! '/-(! 9,$'/+,M! _0! 2,''! :($%! =0/+! :&9,'! A0?,+%9,%:'! &%! H$)+&)! ($)!

&9#2,9,%:,)! 2$+A,O'-$2,! $9%,':&,'! h^0':0?$! ^$+$803:-(,?$N! EFFfS! 44O4GiM! P0;,?,+N!

0%! :(&'! 0--$'&0%N! :(,! ,L:,%:! 0=! :(,! +,A/2$+&'$:&0%! h$80/:! f5FNFFF! $##2&-$:&0%'! ;,+,!

#+,',%:,)i! )&)! %0:! A0! /%%0:&-,)! 83! 0:(,+! -0/%:+&,'! $%)N! ,'#,-&$223N! *+$%-,! ;(0!

$--/',)!H$)+&)!0=! -+,$:&%A!$!#/22! ,==,-:! :($:!;0/2)!8+&%A! =/+:(,+! &22,A$2! &99&A+$:&0%!

;(&-(N! ,?,%:/$223N! ;0/2)! $==,-:! $22! ./+0#,$%! -0/%:+&,'M! _&-02$'! "$+U0J3! ,L#2$&%,)! &%!

:(,!*+,%-(!",%$:,!:($:!(,!($)!-09#2$&%,)!:0!:(,!b:$2&$%!$%)!"#$%&'(!$/:(0+&:&,'!$80/:!

:(,&+!$-:&0%'M!b:$23!($)!+,A/2$+&',)!:(,!'&:/$:&0%!0=!eFFNFFF!&++,A/2$+!;0+U,+'!&%!EFFEN!

$%)! &%! EFF6! "#$&%! #+0-,,),)! :0! )0! :(,! '$9,! =0+! $%0:(,+! fFFNFFF! #,0#2,M! P&'!

#+,),-,''0+N!B09&%&</,!),!g&22,#&%!($)!,L#+,'',)!(&9',2=!&%!'&9&2$+!:,+9'!;(,%!"#$&%!

&%&:&$:,)!:(,!#+0-,''!h.2!H/%)0N!E5!_0?,98,+!EFF6iM!*0220;&%A!:(,',!$-:&0%'N!*+$%-,!

#+0-,,),)!:0!$%%0/%-,!':+&-:,+!&99&A+$:&0%!2$;'M!

B/+&%A! :(,! %,L:! 90%:('N! 80:(! A0?,+%9,%:'! ,L-($%A,)! ',?,+$2! ':$:,9,%:'! 0%! :(,!

9$::,+M! *&%$223N! &%! :(,! &99&A+$:&0%! -0%=,+,%-,! 8,:;,,%! :(,! ,&A(:! ./+0#,$%!

H,)&:,++$%,$%! -0/%:+&,'!;(&-(! :00U!#2$-,! &%!H$)+&)! $%)! &%?02?,)! :(,&+! &%:,+&0+! $%)!

=0+,&A%!9&%&':,+'N!*+,%-(!$-:&?&'9!9$%$A,)!:0!A,:!$%!':$:,9,%:!=+09!:(,!X099&''&0%!

$%)! :(,! 1$+2&$9,%:N! ;(&-(! #+0#0',)! :($:! $22! +,A/2$+&'$:&0%'! '(0/2)! =&+':! &%?02?,!

-0%'/2:$:&0%! ;&:(! :(,! $22! 0:(,+! 9,98,+! ':$:,'! /%:&2! :(,! ./+0#,$%! &%':&:/:&0%'!

),?,20#,)!$!+,A/2$:&0%!:0!:(&'!,==,-:N!$!'/AA,':&0%!:($:!"#$&%!=&%$223!$--,#:,)!h.2!1$['N!

GF!",#:,98,+!EFFfiM!7(&'!;$'!0%23!:(,!8,A&%%&%A!0=!*+,%-(!8+0U,+O,%:+,#+,%,/+'(&#M!

"$+U0J3!$2'0!#+0#0',)!:(,!-+,$:&0%!0=!$!-0990%!9&A+$:&0%!#02&-3!:($:!;0/2)!&%-2/),!

$22!.>!-0/%:+&,'!$%)!:($:!;0/2)!8,!&%!#2$-,!:0A,:(,+!;&:(!:(,!%$:&0%$2!#02&-&,'!h./+0#$!

1+,''N!E5!",#:,98,+!EFFfiM!7;0!3,$+'!2$:,+N!:(,!1$-:!0%!H&A+$:&0%!8,-$9,!0%,!0=!:(,!

#+&0+&:&,'! 0=! "$+U0J3N! :(&'! :&9,! $'! $! 1+,'&),%:N! $%)! :(,! ;&%)0;! 0=! 0##0+:/%&:3! :0!



"##!
!

&%:+0)/-,!'/-(!&),$'!;$'!)/+&%A!&:'!1+,'&),%-3!0=!:(,!X0/%-&2M!D'!X022,:!':$:,'N!o&=!:(,!

*+,%-(! A0?,+%9,%:! &'! :0!8,!8,2&,?,)N! &99&A+$:&0%!#02&-3! &%! ./+0#,! y;$'z! &%! %,,)!0=!

'09,!R(0/',OU,,#&%AMQ!7(&'!y;$'z!:(,!+$:&0%$2,!8,(&%)!:(,!#$-:p!hX022,:N!EFFaS!4iM!`+N!

$'!X$++,+$!$%)!I/&2)!#/:!&:N!o:(,!':+$:,A3!0=!:(,!*+,%-(!I0?,+%9,%:!($'!8,,%!:0!8+&%A!

'/#+$%$:&0%$2! 2,A&:&9$-3! :0! '09,! 0=! &:'! -/++,%:! #+&0+&:&,'N! ?&'&0%'! $%)! 2$;'! $==,-:&%A!

(/9$%! 908&2&:3! $%)! '0-&$2! &%-2/'&0%! $%)! :0! :+$%'=0+9! :(,9! :0! '09,! ,L:,%:! &%:0!

./+0#,$%!:+,%)'Mp!hX$++,+$N!I/&2)N!EFFaS!di!

7(,+,=0+,N!&=!$:!%$:&0%$2!2,?,2!:(,+,!,L&':,)!$!;&%)0;!0=!0##0+:/%&:3N!&:!$2'0!,L&':,)!$:!

./+0#,$%! 2,?,2! =0+! &:!;$'! $! :&9,!;(,%!./+0#,$%! &%':&:/:&0%'!;,+,!;0+U&%A!0%!0:(,+!

&%&:&$:&?,'!&%!:(&'!#02&-3!$+,$M!H0+,0?,+N!:(,+,!;$'!$!),A+,,!0=!($+90%3!8,:;,,%!:(,!

C$++0'0!X099&''&0%! $%)! :(,! A0?,+%9,%:! 0=! "$+U0J3M!D'! X022,:! ,L#2$&%'N! :(,! .>!;$'!

;0+U&%A!0%!#+0#0'$2'!0%!',$'0%$2!;0+U,+'!$%)!&%:+$O-0+#0+$:,!:+$%'=,+,,'N!$'!;,22!$'!$!

=0+/9!0%!&99&A+$:&0%!hX022,:N!EFFaS!EiM!D2:(0/A(!X022,:!&9#2&,'!:($:!:(,!1$-:!;$'!%0:!

+,$223! $%! $%';,+! $%)! ;$'! ),'&A%,)! :0! #2,$',! *+,%-(! ?0:,+'N! :(,! =$-:! &'! :($:! 83!

+,-0A%&'&%A!:(,!,L&':,%-,!0=!0:(,+!&%&:&$:&?,'!:($:!;,+,!8,&%A!),?,20#,)N!&:!-$%!$2'0!8,!

',,%!$'!#+0?&)&%A!$!#02&-3!;&%)0;!0=!0##0+:/%&:3M!b:!9$3!8,!$+A/,)!:($:!:(,!1$-:!80+,!

$!*+,%-(!':$9#N!8/:!1$+&'!$-:,)!$'!8+0U,+O,%:+,#+,%,/+!+$:(,+!:($%!$'!':+$:,A&-O2,$),+!

8,-$/',!',?,+$2!$-:0+'!;,+,! &%?02?,)! &%! :(,!#02&-3!),?,20#9,%:N! &%-2/)&%A!"#$&%!$%)!

:(,!X099&''&0%M!!

_0:!'/+#+&'&%A23N!0%,!0=!:(,!,2,9,%:'!0=!:(,!%,;!1$-:!&'!:(,!&%-2/'&0%!0=!:(,!#+&%-&#2,!

:($:! 9$''! +,A/2$+&J$:&0%'! '(0/2)! 8,! $8$%)0%,)! 83! 9,98,+! ':$:,'N! A&?,%! :($:!

"-(,%A,%!,%'/+,'!:($:! :(,!$-:&0%'!-$++&,)!0/:! &%!0%,!-0/%:+3!($?,!$%! &9#$-:!0%!:(,!

+,':!0=! :(,!9,98,+!':$:,'M!7(,',!+,A/2$+&J$:&0%'!'(0/2)!8,!-$++&,)!0/:!8$',)!0%!:(,!

'&:/$:&0%! 0=! $22! :(0',! $==,-:,)M! "#$&%! -$9,! :0! :,+9'!;&:(! :(&'! &),$N! $'! &:!9$),! -2,$+!

)/+&%A!:(,!9&A+$:&0%!H,)&:,++$%,$%!-0%=,+,%-,!h.2!1$['N!GF!",#:,98,+!EFFfiM!*+,%-(!

#+,''/+,!$%)! 20883&%A!)/+&%A! :(,!#+,-,)&%A!90%:('!($)!8+0/A(:! :(&'! :0#&-!0%:0! :(,!

./+0#,$%!$A,%)$!$%)!9$%$A,)! :0! &%:+0)/-,! &:! &%:0! :(,!-0990%!1$-:M!_,?,+:(,2,''N!

:(,!&9#0+:$%-,!0=!),?,20#&%A!$!-0%'&':,%:!./+0#,$%!$##+0$-(!&%!:(&'!#02&-3!$+,$!$%)!

A00)!#02&:&-$2!+,2$:&0%'!8,:;,,%!:(,!A0?,+%9,%:'!0=!-+'01(2-1+!$%)!-X,-.&/*!#+,?$&2,)!

0?,+! 0:(,+! $+,$'! 0=! )&'$A+,,9,%:! $%)! :(,+,! ;,+,! %0! 9$W0+! )&==&-/2:&,'! =0+! *+,%-(!

8+0U,+O,%:+,#+,%,/+'(&#N! ,'#,-&$223! 8,-$/',! *+$%-,! $-:,)! $'! $%! ,==,-:&?,! 9,)&$:0+M!



"#$!
!

*+$%-,!9,:!;&:(!&:'!I,+9$%!$%)!"#$%&'(!#$+:%,+'!0%!',?,+$2!0--$'&0%'!:0!#+,#$+,!:(,!

=&%$2!#+0#0'$2!;(&-(!;$'!'/8':$%:&$223!-($%A,)!:0!&%-2/),!:(,&+!),9$%)'M!

7(,!&%&:&$2!*+,%-(!#+0#0'$2!/%),+;,%:!,L:,%'&?,!90)&=&-$:&0%'M!7(,!0+&A&%$2!)+$=:!;$'!

*+,%-(!:$&20+,)!$%)!)&)!%0:!&%-2/),!:(,!I208$2!$##+0$-(!0+!0:(,+!./+0#,$%!#+0#0'$2'!

hX022,:N! EFFaS! EiM! *0+! &%':$%-,N! &%! :(,! -$',! 0=! 9$''! +,A/2$+&'$:&0%'N! 9,98,+! ':$:,'!

&%'&':,)! 0%! &%-2/)&%A! :(,! o-$',O83O-$',p! +,A/2$+&'$:&0%! :($:!;$'! %0:! 0+&A&%$223! &%! :(,!

)+$=:N! $'! ;,22! $'! $9%,':&,'! =0+! ,-0%09&-! +,$'0%'! $%)! %0:! 0%23! (/9$%&:$+&$%! 0%,'M!

T(,+,! "#$&%!;$'! %0:! '0!;&22&%A! :0!9$U,! -0%-,''&0%'!;$'! &%! :(,! *+,%-(! #+0#0'$2! :0!

&%-2/),!'09,!'0+:!0=!-09#/2'0+3!&%:,A+$:&0%!-0%:+$-:!=0+!$22!&99&A+$%:'N!$%)!=0+-,)!&:'!

+,90?$2! =+09! :(,! :,L:N! 2,$?&%A!0%23! :(,!082&A$:&0%!0%! :(,!#$+:! 0=! :(,!%,;! -&:&J,%! :0!

+,'#,-:!:(,! 2$;M!7(&'!-0%:+$-:N!;(&-(!;$'!(&A(23!#/82&-&',)N!;$'!8$',)!0%!:(,!*+,%-(!

&99&A+$:&0%! 2$;!;(,+,! :(,+,!;$'! :(,!31()"+)' 4X+22%*#-' *)' #()/7"+)#1(! hXDbi! $%)! :(,!

31()"+)' 4X+22%*#-' *)' #()/7"+)#1(' !1%"' -+' <+$#--*! hXDb*iM54!7(&'! +,</&+,'! :(,! 2,$+%&%A! 0=!

:(,! 2$%A/$A,! $%)! ?$2/,'! 0=! :(,! *+,%-(! \,#/82&-N! :0! ($?,! $! W08! $%)! :0! ($?,!

$--0990)$:&0%M
5E
!D%0:(,+!#02,9&-$2!-0%-,#:!;$'!:(,!`#$$#7"+)#1('251#&#*A'h',2,-:,)!

&99&A+$:&0%i! :($:! ($'! 8,,%! /',)! &%! :(,! *+,%-(! &%:,+%$2! )&'-0/+',! 8/:! ;(&-(! 9$),!

./+0#,$%!#$+:%,+'!=,,2!$!2&::2,!8&:!/%-09=0+:$82,M!b:!;$'!=&%$223!+,#2$-,)!83!o9$%$A,)!

&99&A+$:&0%pM!*&%$223N!$2:(0/A(!'09,!$+,$'!0=!+,$2! &%:,+,':!=0+!*+$%-,!;,+,!$--,#:,)N!

:(,!1$-:!o!&'!%0:!$!2,A$223O8&%)&%A!)0-/9,%:N!8/:!+$:(,+!$!#02&:&-$2!':$:,9,%:!&%:,%),)!

:0!#$?,!:(,!;$3!=0+!:(,!%,L:!=&?,O3,$+'!#+0A+$99,p!hX022,:N!EFFaS!EiM!

D22! :(,',! -0%-,''&0%'! '(0;! :($:! *+$%-,! ;$'! ;&22&%A! :0! -09#+09&',! $%)! $-:,)! $'!

8+0U,+O,%:+,#+,%,/+N! /'&%A! $%! ,==,-:&?,! 9,)&$:&0%! $##+0$-(N! $2:(0/A(! ;&:(! :(,!

#+0$-:&?,! +02,! 0=! "$+U0J3! ;(0! 9$%$A,)! :0! -($%A,! :(,! ./+0#,$%&'&%A! :+,%)! =0+! $%!

&%:,+A0?,+%9,%:$2!=+$9,;0+UN!$%)!:0!&%:+0)/-,!'09,!,2,9,%:'!:($:!;,+,!:$&20+,)!:0!

*+,%-(! &%:,+,':'M!X022$80+$:&0%!;&:(! "#$&%N! &%! :(&'! ',%',N!;$'!90+,!$80/:! +,$-(&%A!$!

-0%',%'/'!+$:(,+!:($%!'($+&%A!+02,'M!7(&'!'(0;'!:(,!),A+,,!0=!&%=2/,%-,!:($:!:(,!.23'Z,!

;$'!-$#$82,!0=!,L,+:&%AM!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)*9%#'!.2"+#:.';' 2"'<"#+!#$.'(.' 2)#<<#=!"+#%&>'"' 2)#&+?=!"+#%&'.+'"' 2)"$#2.>'@%ABBCDEFGE>! "*!b5G2>?27!
"++'C!
)"!D22!./2!HII#3.'J!"&K"#$'(.'2)L<<#=!"+#%&'.+'(.'2)L&+?=!"+#%&6'X5-1;6.2A!5-!^4-;47<!"+*$C!



"#%!
!

NUI(>+&>,"$%+&$!

7(,+,!',,9'!:0!8,!-0%',%'/'!&%!"#$&%!$:!)&#209$:&-!$%)!$-$),9&-!2,?,2!$80/:!:(,!20''!

0=!;,&A(:!$%)!&%=2/,%-,!&%!:(,!2$':!/!1L%*N!,'#,-&$223!-0&%-&)&%A!;&:(!:(,!A0?,+%9,%:!

0=!]$#$:,+0M!D'!$!"#$%&'(!)&#209$:!,L#2$&%,)N!"#$&%!&%!:(,!=&+':!/!1L%*!h=0220;&%A!:(,!

$)(,'&0%!:0!:(,!./+0#,$%!X099/%&:&,'i!($)!90+,!&%=2/,%-,!:($%!:(,!"#$&%!0=!:0)$3M!

7(,! +,$'0%! &'! :;0=02)S! h4i! $%! ,%2$+A,)! ./+0#,! ;&:(! 9$%3! %,;! -0/%:+&,'u! $%)! hEi!

'/--,''&?,!"#$%&'(!A0?,+%9,%:'!($?,!20':!':+,%A:(!&%!:(,&+!./+0#,$%&':!':32,M!I0%JK2,J!

;$'!$!-0%?&%-,)!./+0#,$%&':!;(0!$##0&%:,)!$!(&A(23!./+0#,$%&':!:,$9u!(,!9$%$A,)!

:0! ',-/+,! "#$&%Q'! &9#0+:$%:! ;,&A(:! ;&:(&%! :(,! .XXl.>M! T&:(! DJ%$+! :(,+,! ;$'!

-0%:&%/&:3!&%!:(,!9/2:&2$:,+$2!':+$:,A3!;(&2,!:(,!8&2$:,+$2!+,2$:&0%'!$)0#:,)!$!%,;!=0+9M!

H0+0--0! 20':! &:'! #2$-,! $'! $! #+&?&2,A,)! #02&:&-$2! #$+:%,+N! $%)! :(,+,!;$'! $%! ,-0%09&':!

$##+0$-(! :0;$+)! D2A,+&$! $%)! @&83$u! :(&'! 9$),! DJ%$+Q'! A0?,+%&%A! ':32,! $! 9&L! 0=!

-0%'&':,%-3! $:! :(,! 9/2:&2$:,+$2! 2,?,2! ;(&2,! #+,',%:&%A! '09,! -0%:+$)&-:&0%'! $:! :(,!

8&2$:,+$2!0%,M!!

7(&'! -($%A,)! ;&:(! :(,! %,;! '0-&$2&':! A0?,+%9,%:M! Y0'Z! @/['! \0)+[A/,J! ]$#$:,+0! ;$'!

;,2-09,)! $'! :(,! 1+&9,! H&%&':,+! ;(0! ;0/2)! 8+&%A! "#$&%! 8$-U! :0! ./+0#,u! (,! $2'0!

+,#+,',%:,)!$%!&),$!0=!-0'90#02&:$%&'9N!$'!(&'!&%&:&$:&?,!&%!:(,!D22&$%-,!0=!X&?&2&'$:&0%'!

'(0;,)M!\,2$:&0%'!;&:(!H0+0--0!;,+,!+,,':$82&'(,)!$%)!H0+$:&%0'N!:(,!o=$:(,+!0=!:(,!

C1p!$%)!:(,!%,;!H&%&':,+!0=!*0+,&A%!D==$&+'N!;$'!;&22&%A!:0!+,&%?&A0+$:,!:(,!9/2:&2$:,+$2!

$##+0$-(M!C/:!:(,!-+&'&'!:($:!=0220;,)!;(,%!]$#$:,+0!;$'!$2+,$)3!&%!:(,!A0?,+%9,%:!

9$),!"#$&%!20',!#+,':&A,!$%)!&%=2/,%-,u!/2:&9$:,23N!"#$&%!($)!2&::2,!&%#/:!&%!'($#&%A!:(,!

>=H!&%!&:'!=&+':!':$A,!h&%:,+?&,;!;&:(!"#$%&'(!)&#209$:N!4d!*,8+/$+3!EF44iM!!

b%!:(,!H,)&:,++$%,$%N!"#$&%!($'!#+0A+,''&?,23!20':!;,&A(:!:00!h^$/'-(N!EF4FS!4iM!7(,+,!

$+,!',?,+$2!+,$'0%'!:0!W/':&=3!'/-(!$!':$:,9,%:S!=&+':N!&%!#$+:%,+'(&#!;&:(!0:(,+!$-:0+'N!

I0%JK2,J! 9$%$A,)! :0! &%:+0)/-,! :(,! C$+-,20%$! 1+0-,''M! DJ%$+! -0%:&%/,)! ;&:(! :(,!

),?,20#9,%:! 0=! :(,! &%&:&$:&?,! &%! $! -0%'&':,%:! ;$3! $%)! $)0#:,)! $! 8+0U,+O

,%:+,#+,%,/+'(&#! #+0=&2,! :0! +,&%?&A0+$:,! :(,! C$+-,20%$! 1+0-,''N! ,'#,-&$223! &%! :(,!

g$2,%-&$!-0%=,+,%-,!&%!EFFEM!DJ%$+!$2'0!&%:+0)/-,)!:(,!*0+0!*0+9,%:0+N!;(&-(!;0+U,)!

+,$'0%$823!;,22M! b%!:(,!H,)&:,++$%,$%N!$'!#+,?&0/'23!#+,',%:,)N!]$#$:,+0!($)!'(0;%!

$%! &%:,+,':! &%! -0%:&%/&%A! "#$&%Q'! +02,! $'! $! +,2,?$%:! $-:0+M!_,?,+:(,2,''N! +,'/2:'!;,+,!

)&'$##0&%:&%AM! 7(,! -0%=,+,%-,! 0=! EFF6N! ),'#&:,! :(,!9$%3! ,==0+:'! 0=! #$+:! 0=! "#$%&'(!



"#&!
!

)&#209$:'N!,%),)! &%! =&$'-0! h',,!-($#:,+!GiM! !D))&:&0%$223N! :(,!D22&$%-,!0=!X&?&2&J$:&0%'N!

$2:(0/A(! &%:,A+$:,)! &%:0! :(,! >_! $%)! ;,2-09,)! 83! $%! &9#0+:$%:! %/98,+! 0=!

A0?,+%9,%:'N! ($)! $! 20;! #+0=&2,! $%)! )&)! %0:! #+0)/-,!9$%3! :$%A&82,! +,'/2:'M! 7(,! E
%)
!

-0%=,+,%-,!0=!(,$)'!0=!':$:,!0=!:(,!>=H!:($:!;$'!:0!8,!0+A$%&',)!)/+&%A!:(,!"#$%&'(!

1+,'&),%-3!0=!EF4F!;$'! =&%$223!-$%-,22,)M!*&%$223N! :(,!"#$%&'(!A0?,+%9,%:N!,?,%!;&:(!

:(,!&%=2/,%:&$2!$%)!,L#,+&,%-,)!H&A/,2!Ç%A,2!H0+$:&%0'!$:!:(,!(,$)!0=!:(,!H&%&':+3!0=!

*0+,&A%!D==$&+'N!;$'!%0:!$82,! :0! &%:+0)/-,! '/8':$%:&$2!90)&=&-$:&0%'! :0! :(,!>%&0%! =0+!

:(,!H,)&:,++$%,$%N! $%)! 0%-,! :(,! &%&:&$:&?,! ;$'! &%! #2$-,N! :(,! )&#209$:&-! $-:&0%! ;$'!

9$&%23!-,%:+,)!0%!8,-09&%A!:(,!?,%/,!0=!:(,!',-+,:$+&$:!$%)!;$'!%0:!-0%-,+%,)!;&:(!

'/8':$%-,!h^$/'-(N!EF4FS!GiM!

`%! :(,! 0:(,+! ($%)N! *+$%-,Q'! +,A&0%$2! $##+0$-(! ($)! -0%:&%/&:3N! ;$'! -0%'&':,%:! ;&:(!

*+$%-,Q'! $-:&0%'N! $%)! (,2)! :(,! A0$2! 0=! U,,#&%A! :(,! H,)&:,++$%,$%! &%! $! #+&?&2,A,)!

#0'&:&0%M! P0;,?,+N! :(,+,! ;,+,! '09,! &%-0%'&':,%-&,'! $%)! -0%:+$)&-:&0%'! &%! :(,!

&9#2,9,%:$:&0%!0=! :(,!':+$:,A&,'!0=! :(,!)&==,+,%:!*+,%-(!A0?,+%9,%:'M!D22!1+,'&),%:'!

,9#($'&',)! :(,&+! #+&?&2,A,)! +,2$:&0%'!;&:(! '09,!H,)&:,++$%,$%! -0/%:+&,'N! ,'#,-&$223!

;&:(!*+$%-,Q'!D+$8!#$+:%,+'M!P0;,?,+N!;(,%!$!A0?,+%9,%:!#+&?&2,A,'!:(,!D+$8!#02&-3!

0?,+! :(,! H,)&:,++$%,$%! 0%,! $'! X(&+$-! )&)N! :(,+,! ;$'! 0?,+$22! -0(,+,%-,! 3,:! $2'0!

-0%:+$)&-:&0%'M!*+$%-,Q'!$##+0$-(!;$'!-0(,+,%:!8,-$/',!:(,!D+$8!102&-3!2,=:!+009!=0+!

-+,$:&%A!'3%,+A&,'!;&:(!$!9/2:&2$:,+$2!H,)&:,++$%,$%!#02&-3M!7(,!8&2$:,+$2!$##+0$-(!$%)!

A00)! +,2$:&0%'! ;&:(! :(,! D+$8! #$+:%,+'! ;,+,! (,2#=/2! :0! -+,$:,! '3%,+A&,'! ;&:(! :(,!

H,)&:,++$%,$%!#02&-3!0=!*+$%-,N!8/:!%0:!:0!),?,20#!:(,!H,)&:,++$%,$%!+,A&0%$2&'$:&0%!

-0%-,#:M!!

"$+U0J3!:+&,)!:0!'02?,!:(,',!-0%:+$)&-:&0%'!$%)!#+,',%:,)!$!+,A&0%$2!#+0W,-:!8$',)!0%!

$%!&%:,+A0?,+%9,%:$2!=+$9,;0+U!;(,+,!*+$%-,!-0/2)!:$U,!$)?$%:$A,!0=!&:'!#+&?&2,A,)!

+,2$:&0%'!;&:(!:(,!D+$8!-0/%:+&,'M!b:!9$3!8,!$+A/,)!:($:!:(,!>=H!;$'!0%,!0=!:(,!90':!

-0(,+,%:! &%&:&$:&?,'!;&:(&%! :(,! :+$)&:&0%$2! *+,%-(!0/:200UM! 7(,!#+082,9!;$'! :($:! :(&'!

$##+0$-(! )&)! %0:! =&:! ;,22! ;&:(! "#$%&'(! #+,=,+,%-,'u! $))&:&0%$223N! :(,+,! ;$'! %0!

-0%',%'/'!$:!:(,!*+,%-(!)09,':&-!2,?,2M!b%!$%3!-$',N!"$+U0J3!9$%$A,)!:0!&%:+0)/-,!:(,!

%,;! &%&:&$:&?,! &%! $! '(0+:! $90/%:!0=! :&9,N!9$U&%A! '09,! -0%-,''&0%'! $%)! '($#&%A! :(,!

&%&:&$:&?,! $=:,+! &:! ;$'! 2$/%-(,)M! 7(,! ':32,! ),90%':+$:,)! ':+0%A! =,$:/+,'! 0=! ':+$:,A&-!

2,$),+'(&#!$%)!;$'!#+0A+,''&?,23!'0=:,%,)N!$2:(0/A(!%,?,+!-09#2,:,23!$8$%)0%,)M!b%!



"#'!
!

:(&'!#+0-,''N!:(,!:+$)&:&0%$2!-0$2&:&0%!:($:!,9,+A,)!)/+&%A!:(,!C$+-,20%$!1+0-,''!;$'!

+,,':$82&'(,)M! b%! :(,! 20%A! +/%N! :(,! &%=2/,%-,! ,L,+:,)!;$'! %0:! ,%0/A(! :0! ,%A$A,! :(,!

+,':!0=! :(,!./+0#,$%!$%)!H,)&:,++$%,$%!#$+:%,+'N!%0+!;$'! &:! '/==&-&,%:! :0!0?,+-09,!

:(,! )&==&-/2:! -0%:,L:! 0=! :(,! H,)&:,++$%,$%M! "$+U0J3! $%)! :(,! *+,%-(! )&#209$:'!

),90%':+$:,)!$%!,==,-:&?,!9,)&$:&0%!+02,!:($:!9$),!#0''&82,!:(,!2$/%-(!0=!:(,!>=Hu!

3,:N!*+,%-(!9,)&$:&0%!2,=:!2&::2,!+009!$:!:(,!#02&:&-$2!2,?,2!=0+!0:(,+!./+0#,$%!$-:0+'!:0!

=,,2!&%?02?,)M!!

*/+:(,+90+,N! &:! &'! /%2&U,23! :($:! 0:(,+'! '0/A(:! :0! $)0#:! +02,'! ;&:(0/:! ($?&%A! $%!

0##0+:/%&:3! :0! ,L,+:! &%=2/,%-,M! D'! 9,%:&0%,)! &%! :(,! &%:+0)/-:&0%N! &%! 0+),+! =0+! $%!

&%':&:/:&0%!h0+!&%&:&$:&?,i!:0!'/+?&?,N!&:!)0,'!%0:!%,,)!:0!8,!),#,%),%:!0=!$%!0/:':$%)&%A!

2,$),+'(&#M! 7(,! >%&0%! =0+! :(,! H,)&:,++$%,$%N! $'! ;$'! &%-0%'&':,%:! ;&:(! :(,! =0+,&A%!

#02&-3O9$U&%A! 0=! :(,! ./+0#,$%!>%&0%N!;$'! (&A(23! ?/2%,+$82,! :0! :(,! ,L:,+%$2! -0%:,L:!

$%)! :(/'! -0%),9%,)! :0! $! #,+9$%,%:! ':$:,! 0=!9$2=/%-:&0%M!T(,:(,+! :(,! +,-,%:! .>!

$)0#:&0%!0=!:(,!-0O#+,'&),%-3!;&22!-($%A,!:(&'!=$:,!0+!%0:N!+,9$&%'!:0!8,!',,%M!

D290':!$22!:(,',!,2,9,%:'!0=!=0+,&A%!#02&-3!':32,!$%)!':+$:,A3!-$%!8,!=0/%)!&%!:(,!-$',!

':/)3!0=!:(,!9&A+$:&0%!#02&-3!0=!:(,!.>M!H0':!0=!:(,!:&9,'N!*+$%-,!$%)!"#$&%!$-:,)!$'!

:;0!#$+:%,+'!$%)!$22&,'!&%!:(,!=&A(:!:0!-/+8!&99&A+$:&0%!=0+!80:(!0=!:(,9!$+,!',%'&:&?,!

:0!:(,!#+082,9'!0=!:(,!0:(,+!-0/%:+3M!C0:(!0=!:(,9!;,+,!$%)!':&22!$+,!$22&,'!&%!90':!0=!

:(,!9$+&:&9,!0#,+$:&0%'N!'($+&%A!:(,!+,'#0%'&8&2&:3!$%)!$2'0!:(,!-0':M!b%!$))&:&0%N!:(,3!

'($+,!'09,!#+&%-&#2,'!&%!+,2$:&0%!:0!;($:!:(,!9&A+$:&0%!#02&-3!'(0/2)!8,M!*0+!&%':$%-,N!

:(,3! 0##0',)! :(,! b:$2&$%lI,+9$%! #+0#0'$2! 0=! ',::&%A! /#! 9&A+$:&0%! $%)! +,=/A,,!

),:,%:&0%! -$9#'! &%! @&83$! $%)! 0:(,+! _0+:(! D=+&-$! -0/%:+&,'! :0! #+0-,''! $'32/9!

$##2&-$:&0%'N! 2,$?&%A! $'32/9O',,U,+'! 0/:'&),! :(,! ./+0#,$%! :,++&:0+3
5G
!h@/::,+8,-UN!

EFFfS! eEOeGi! $%)! ($?,! '/##0+:,)! H0+0--$%! -$22'! :0! ),?,20#! $! A208$2! $##+0$-(! :0!

9&A+$:&0%!#02&-3M!!

P0;,?,+N!;(,%! &:! -09,'! :0! #02&-3! +,A/2$:&0%N! '09,! )&==,+,%-,'! )&)! $+&',! &%! :(,! 2$':!

),-$),M! *0+! &%':$%-,N! $:! :(,! ./+0#,$%! X0/%-&2! 0=! ",?&22,! &%! EFFE! ;(,%! :(,!

A0?,+%9,%:'!0=!*+$%-,!$%)!"#$&%!;,+,!%0:!&%!:/%,N!:(,!"#$%&'(!#+0#0'$2!:0!&%:+0)/-,!

-0%)&:&0%$2&:3N!;(&-(!*+$%-,!-09#2,:,23!+,W,-:,)N!;$'!=&%$223!%0:!$)0#:,)M!.</$223N!:(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)#V74-:2! 4-A! D@40-! 9272! -5.! ./2! 5-6<! :5;-.7021! 4H40-1.! ./01! >241;72J! D92A2-! 4-A! ./2! T\! 4615!
72F2:.2A!0.!B57!:5-10A270-H!0.!0-:5>@4.0?62!90./!./2!R2-2G2!]2B;H22!X5-G2-.05-!5B!*)%*C!!



"#(!
!

*+,%-(! #+0#0'$2! :0! &%-2/),! &%! :(,! ./+0#,$%! #$-:! 0%! 9&A+$:&0%! $%)! $'32/9! $%!

&99&A+$:&0%! -0%:+$-:! ,%-0/%:,+,)! :(,! 0##0'&:&0%! 0=! :(,! "#$%&'(! A0?,+%9,%:! $%)N!

=&%$223N! &:! ;$'! %0:! $)0#:,)M! X022$80+$:&0%! &'N! :(,+,=0+,N! $%! &9#0+:$%:! ,2,9,%:! =0+!

),?,20#&%A! 9&A+$:&0%! ':+$:,A&,'N! $%)! $%! &9#0+:$%:! ,2,9,%:! :0! 9$U,! :(,! #+0#0'$2'!

'/--,,)M! 7(,',! :;0! -0/%:+&,'! ($?,! $! '#,-&$2! ;,&A(:! &%! :(,! ),?,20#9,%:! 0=! '/-(!

#02&-&,'!$%)!($?,!$-:,)!$'!8+0U,+O,%:+,#+,%,/+'!:0!'($#,!:(,!./+0#,$%!=0+,&A%!#02&-3!

$%)! ($?,! 9$%$A,)! :0! +,=2,-:! :(,&+! 0;%! %$:&0%$2! &%:,+,':'! $:! 2,$':N! &%! :(,! 80+),+!

9$%$A,9,%:!$%)!:(,!1$-:!0%!H&A+$:&0%!$%)!D'32/9!0=!EFFaM!!

70!-0%-2/),N!:(,!9&A+$:&0%!#02&-3N!$%)!90+,!'#,-&=&-$223N! :(,!-+,$:&0%!0=!*+0%:,LN! &'!$!

A00)! ,L$9#2,! 0=! :(,! (38+&)! $##+0$-(! #+,',%:,)! &%! :(,! :(,0+,:&-$2! =+$9,;0+UM!

H,98,+! ':$:,'N! &%! 0+),+! :0!9&%&9&J,! :(,! &9#$-:! 0=!9&A+$:&0%! $%)! +,)/-,! :(,! -0':'N!

),-&),! :0! -022$80+$:,! $%)! &%':&:/:&0%$2&',! :(,! '02/:&0%M! P0;,?,+N! :(,3! +,:$&%! $!

-0%'&),+$82,! -0%:+02! 0?,+! *+0%:,LN! 2,$?&%A! &:'! +02,! ;,$U,+! :($%! &=! &:! ;,+,! =/223!

./+0#,$%&',)M!b%!:(&'!',%',N!9,98,+!':$:,'!+,:$&%!:(,&+!0;%!#+,=,+,%-,'!0?,+!:(0',!0=!

:(,! X099&''&0%N! ;(&-(! #/'(,)! =0+! A+,$:,+! &%:,A+$:&0%M! 7(,! ./+0#,$%! 1$-:! 0%!

H&A+$:&0%!$%)!D'32/9!&'!$2'0!$!A00)!,L$9#2,!0=!:(,!*+,%-(!#+,=,+,%-,!:0!U,,#!'09,!

),A+,,!0=!-0%:+02!0?,+!./+0#,$%!#02&-&,'N!#$+:&-/2$+23!:(0',!:($:!$+,!+,2$:,)!:0!=0+,&A%!

$==$&+'M! 7(,! +,:/+%! :0! $! 90+,! &%:,+A0?,+%9,%:$2! =+$9,;0+UN! $'! ($##,%,)! ;&:(! :(,!

>%&0%! =0+! :(,! H,)&:,++$%,$%N! '(0;'! :(,! #+,=,+,%-,! 0=! 9,98,+! ':$:,'! :0! U,,#! $!

+,2,?$%:!#2$-,!$%)!)+&?&%A!-$#$-&:3!=0+!:(,9',2?,'M!

!

!

!

!

!

!

!

!

!



"#)!
!

>/)!*-#(Q(

>9:E6?@29:@(
(

D+,! *+$%-,! $%)! "#$&%! =+&,%)'! 0+! -09#,:&:0+'V! X022$80+$:0+'! 0+! +&?$2'V! @,$),+'! 0+!

2$AA$+)'V!7(,!$%';,+!&'!0%23!3,'S!0%,!;$3!0+!$%0:(,+N!$22!0=!:(,',!-($+$-:,+&':&-'!$%)!

,2,9,%:'!9$3!8,! =0/%)! &%! :(,! +,2$:&0%'(&#!8,:;,,%!H$)+&)! $%)!1$+&'! &%! :(,! 2$':! 4a!

3,$+'N!$%)!:(,!H,)&:,++$%,$%!($'!9,+,23!8,,%!0%,!0=!:(,!?,%/,'!$:!;(&-(!$22!0=!:(,',!

$::&:/),'!($?,!-0%?,+A,)M!D=:,+!$22N!:(,!H,)&:,++$%,$%!&'!$!-09#2,L!+,A&0%N!$'!$+,!:(,!

+,2$:&0%'!8,:;,,%!:(,',!:;0!02)!-0/%:+&,'M!!

7(+0/A(0/:!:(&'!:(,'&'!b!($?,!:+&,)!:0!:$U,!&%:0!$--0/%:!$22!#0''&82,!-0%:+$)&-:&0%'!:($:!

0--/+! &%! =0+,&A%!#02&-3!$%)!#+,',%:!:(,9!&%!$!-0%'&':,%:!;$3N!':$+:&%A!;&:(!:(,!./+0O

H,)&:,++$%,$%!1$+:%,+'(&#!0=!4556M!P0;,?,+N!:(,!+0$)!:0!C$+-,20%$!;$'!$!20%A!$%)!$!

'/--,''=/2! #$:(! 0=! -022$80+$:&0%! 8,:;,,%! *+$%-,! $%)! "#$&%! :($:! )&)! %0:! 0--/+!

0?,+%&A(:M! 7(/'N! :(,! $&9! 0=! :(,! ',-0%)! -($#:,+! ;$'! :0! ,L#20+,! :(,! ,2,9,%:'! :($:!

*+$%-,!$%)!"#$&%!($)!=0+!)+&?&%A!:(,!9,:$#(0+&-$2!'$9,!-$+N!'&::&%A!&%!:(,!=+0%:!',$:'!

$%)!:+$?,22&%A!:0A,:(,+!$'!-0O)+&?,+'M!7(,!+,':!0=!:(,!:(,'&'!$%$23',)!:(,!-0&%-&),%-,'!

$%)! )&?,+A,%-,'! 0=! :(,!H,)&:,++$%,$%! W0/+%,3! &%! $! ?,(&-2,! :($:! '09,:&9,'!;$'! :00!

'9$22! =0+!:;0!)+&?,+'u!$:!0:(,+!:&9,'N!:(,!W0/+%,3!+,</&+,)!:(,!,L#,+:&',!0=!:;0!A00)!

)+&?,+'!:0!0?,+-09,!:(,!($J$+)'!&%(,+,%:!&%!$22!20%A!,L#,)&:&0%'M!!

7(&'!-($#:,+!:$U,'!$!=&%$2!-0%-2/'&?,!$%)!$%$23:&-! 200U!$:!*+$%-,!$%)!"#$&%Q'! &%#/:!0%!

./+0OH,)&:,++$%,$%!#02&-3M!7(,!9$&%!(3#0:(,'&'!;$'!:($:!H,)&:,++$%,$%!#02&-&,'!$+,!

+$:&0%$223!/',)!83!:(,!:;0!-0/%:+&,'!:0!A$&%!#02&:&-$2!;,&A(:!;&:(&%!:(,!./+0#,$%!>%&0%!

$9&)':! $! ;&),+! ',:! 0=! =0+,&A%! #02&-3! 08W,-:&?,'N! $%)! :($:! +,A&0%O8/&2)&%A! &%! :(,!

H,)&:,++$%,$%!#02&-3!($'!8,-09,!$! :002! :($:! &'!%0:! 2&9&:,)!83!$!A,0A+$#(&-!-0%:,L:M!

b+0%&-$223N! &%! :(&'! +$-,! :0! 8,-09,! :(,! 2,$),+'N! *+$%-,! $%)! "#$&%! =0/%)! :(,9',2?,'!

)+&?&%A!:(,!'$9,!-$+!$%)!8,&%A!o=0+-,)p!:0!2,$?,!:(,&+!&%(,+,%:!+&?$2+3!8,(&%)M!

",-:&0%!0%,!0=!:(&'!X0%-2/'&0%!;&22!+,?&'&:!:(,!:(,0+,:&-$2!=+$9,;0+U!$%)!;&22!-09#$+,!

&:!$A$&%':!:(,!=&%)&%A'!0=!:(&'!':/)3M!D))&:&0%$223N!:(,!=&+':!',-:&0%!;&22!#+,',%:!(0;!:(,!

(38+&)! ':+/-:/+$2O+,$2&':! l! 2&8,+$2O&%':&:/:&0%$2&':! :(,0+3! 9$:-(,'! ;&:(! *+$%-,! $%)!



"$+!
!

"#$&%Q'!$-:/$2!(&':0+&-$2!#+$-:&-,'M!",-:&0%!:;0!;&22!:,':!:(,!(3#0:(,'&'!0/:2&%,)!&%!:(,!

=&+':!-($#:,+M!B&==,+,%:!'0-&0#02&:&-$2! =$-:0+'!:($:!0--/++,)!0?,+!:(,!#$':!4a!3,$+'!;&22!

8,!+$&',)!:0!),:,+9&%,!&=!:(,3!;,+,!+,2,?$%:!$%)!$==,-:,)!=&%$2!#02&-3!0/:-09,'M!!b:!;&22!

8,!$-U%0;2,)A,)!:($:!:(,!,9#&+&-$2!,?&),%-,!$%)!=&,2);0+U!),:$&2,)!&%!:(,!:(,'&'!0%23!

#+0?&),)!#$+:&$2! '/##0+:! =0+! :(,! :(,'&'Q'!9$&%!(3#0:(,'&'N! $2:(0/A(! :(,! +,',$+-(!($'!

2,)!:0!'09,!-0%-2/'&0%'!0=!$-$),9&-!?$2/,M!!

",-:&0%! :(+,,! $%$23','! :(,!9$&%! =,$:/+,'! 0=! *+$%-,! ?&'O$O?&'! "#$&%! &%! +,2$:&0%! :0! :(,!

./+0OH,)&:,++$%,$%! #02&-3! $%)! :+&,'! :0! &),%:&=3! :(0',! $+,$'! ;(,+,! :(,+,! $+,! 8&AA,+!

)&==,+,%-,'! &%! 0+),+! :0! ,L#2$&%! :(,! )&==,+,%:! +,'/2:'! &%! :(,&+! #02&-3O9$U&%A! $%)! :(,!

,L#,-:$:&0%'!=+09!:(,&+!H,)&:,++$%,$%!':+$:,A3M!!

",-:&0%!=0/+!;&22!$))+,''!2&9&:$:&0%'!,%-0/%:,+,)!)/+&%A!:(&'!':/)3M!b%!$))&:&0%!:0!:(,!

-09#2&-$:&0%'! 0/:2&%,)! &%! :(,! +,',$+-(! 9,:(0)020A3N! 0:(,+! &%,?&:$82,! =$-:0+'! 9$3!

,L#2$&%!'09,!0=!:(,!+,',$+-(!=&%)&%A'M!7(&'!#,%/2:&9$:,!',-:&0%!;&22!8,!=0220;,)!83!$!

=&%$2!-099,%:!0%!:(,!'#&+&:!0=!:(&'!+,',$+-(!$%)!:(,!0?,+$22!&9#+,''&0%'!:($:!0%,!9&A(:!

-09,!$;$3!;&:(!=+09!:(,!':/)3M!

QUG(*/-$%$(#-$-)#>/(.-$%'&(

b'! :(,!H,)&:,++$%,$%! $! +,A&0%V!D%! $--,#:,)! ),=&%&:&0%! 0=!;($:! $! +,A&0%! &'! )0,'! %0:!

,L&':! h*$;%N! EFF5u! H$%'=&,2)N! H&2%,+! 4555iM! *0+! '09,! $/:(0+'N! +,A&0%'! ($?,! '09,!

A,0A+$#(&-$2!),2&9&:$:&0%!hP/++,22N!4556iu!=0+!0:(,+'N!+,A&0%'!$+,!:(,!+,'/2:!0=!,L,+:,)!

#02&:&-$2!2,$),+'(&#!h^,$:&%AN!P00A/,N!EFF4iM!C+$/),2!'$;!0%,!H,)&:,++$%,$%!0=!9$%3!

H,)&:,++$%,$%'!hC+$/),2N!455eiN!8/:!=0+!0:(,+'N!:(,!H,)&:,++$%,$%!+,A&0%!&'!$!#02&:&-$2!

)&':&%-:&0%! -+,$:,)! 0%23! +,-,%:23! hY0%,'N! EFFfu! X(Z+&A/&N! 455eu! X(&+$-N! 455fiM! 7(,!

:(,0+,:&-$2!-(0&-,!0=!:(&'!+,',$+-(!;$'!:0!-0%'&),+!:(,!H,)&:,++$%,$%!$'!$!'&%A2,!,%:&:3N!

$%)!b!8$',)!:(&'!),-&'&0%!0%!;($:!b!#,+-,&?,!:0!8,!:(,!%$:/+,!0=!=0+,&A%!#02&-3M!70)$3N!

*+$%-,N!"#$&%N!$%)!:(,!./+0#,$%!>%&0%!($?,!$!H,)&:,++$%,$%!#02&-3N!$%)!:(,+,=0+,!&:!

;$'!20A&-$2!:0!$)0#:!:(&'!$##+0$-(!0=!?&,;&%A!:(,!+,A&0%!$'!$!'&%A2,!,%:&:3N!),'#&:,!:(,!

,L&':,%-,! 0=! )&?,+',! $-$),9&-! &%:,+#+,:$:&0%'M! P0;,?,+N! :(,! =&%)&%A'! &%! :(,! :(,'&'!

'(0;! :($:! :(,!H,)&:,++$%,$%!$'! '&%A/2$+! ,%:&:3! $##+0$-(! &'! ':&22! -0%:,':,)! &%! *+,%-(!

=0+,&A%!#02&-3u!),#,%)&%A!0%!:(,!A0?,+%9,%:N!*+$%-,!($'!$)0#:,)!,&:(,+!$!90+,!#+0O

H,)&:,++$%,$%!':+$:,A3N!0+!($'!+,:/+%,)!:0!$!:+$)&:&0%$2!D+$8!#02&-3M!7(&'!&%-0%'&':,%:!



"$*!
!

/%),+':$%)&%A!0=!:(,!H,)&:,++$%,$%!&9#2&,'!$!)&==,+,%:!'-0#,!:0!:($:!),'-+&8,)!83!:(,!

.H1M! b%! :(,! -$',! 0=! "#$&%! 0+! :(,! ./+0#,$%! >%&0%N! '/-(! $98&?$2,%-,! &'! %0:! '0!

+,9$+U$82,M!7(,!.>!($'!=$-,)!90+,!#+$A9$:&-!-0%'&),+$:&0%'!+,A$+)&%A!(0;!&:!=+$9,'!

$%)!-09#$+:9,%:$2&','!&:'!=0+,&A%!#02&-3N!$%)!)/+&%A!:(,!2&=,:&9,!0=!:(,!.H1N!:(,!+$%A,!

0=!H,)&:,++$%,$%!#$+:%,+'!,L#$%),)M!!

b%!$))&:&0%N!:(&'!+,',$+-(!+,2&,)! &%!X$%:0+&!$%)!"#&,A,2Q'!),=&%&:&0%!h45eFi!0=!-0+,!$%)!

#,+&#(,+$2! $-:0+'N! $'! &:! #+0?&),)! $! /',=/2! )&':&%-:&0%! =0+! /%),+':$%)&%A! *+$%-,! $%)!

"#$&%! ;(,%! :(,3! $)0#:,)! -,+:$&%! ':+$:,A&,'M! b%! :(,! .>N! "#$&%! ($'! 8,,%! ',,%! $'! $!

#,+&#(,+$2!$-:0+!:($:!($'!($)!#0:,%:&$2!:0!8,-09,!$!-0+,!9,98,+O':$:,N!,'#,-&$223!83!

9,$%'! 0=! :(,!H,)&:,++$%,$%! #02&-3N! ;(,+,! &:! 0--/#&,)! $! -,%:+$2! +02,M! 7(&'! ;$'N! =0+!

&%':$%-,N! :(,! -$',! 0=! :(,! .H1! $%)! I0%JK2,JQ'! ':+$:,A3! 0=! -0%?,+A&%A! "#$&%Q'!

H,)&:,++$%,$%! #02&-3! ;&:(! :($:! 0=! ./+0#,M! *+$%-,Q'! ':+$:,A3N! 0%! :(,! 0:(,+! ($%)N!

#+,',%:,)! %0! $98&A/&:3M! *+$%-,! &'! $:! :(,! -0+,! 0=! 80:(! +,A&0%'N! %0:! 0%23! )/,! :0! &:'!

A,0A+$#(&-!#2$-,9,%:N!8/:!$2'0!=0+!(&':0+&-$2!$%)!,-0%09&-!+,$'0%'!h',,!-($#:,+!EiM!

7(,!':$+:&%A!#0&%:!0=!:(&'!:(,'&'!;$'!:($:!':$:,'!$+,!-,%:+$2!=&A/+,'!&%!=0+,&A%!#02&-3M!7(&'!

8+0/A(:!'09,!:(,0+,:&-$2!)&2,99$'N!$'!:;0!&%:,+%$:&0%$2!+,2$:&0%'!:(,0+&,'!'($+,!:(&'!

'$9,! $##+0$-(S! +,$2&':! 0+! ':+/-:/+$2! +,$2&'9N! $%)! &%':&:/:&0%$2&'9M! T(,%! ),'-+&8&%A!

./+0OH,)&:,++$%,$%! +,2$:&0%'N! :(&'! +,',$+-(! +,2&,)! 0%! $! (38+&)! :(,0+3! ;(,+,! b!

$::,9#:,)!:0!8+&)A,!:(,!A$#'!0=!:(,!':+/-:/+$2!+,$2&':!:+$)&:&0%!83!&%-2/)&%A!:(,!2&8,+$2O

&%':&:/:&0%$2&'9M!

7(,!$&9!0=!:(&'!:(,0+,:&-$2!0+&,%:$:&0%!;$'!%0:!:0!-+,$:,!$!%,;!#$+$)&A9N!8/:!+$:(,+!:0!

8/&2)!/#0%!:(,!+&-(!2&:,+$:/+,!$%)!,L&':&%A!),8$:,'!$80/:!:;0!:(,0+,:&-$2!'-(002'!:($:!

-0%?,+A,! 90+,! 0=:,%! :($%! %0:M! ":+/-:/+$2O+,$2&':'! :(&%U! :($:! :(,! ':$:,! $%)! -+&:&-$2!

$-:0+'! 0--/#3! -,%:+$2! #0'&:&0%'! hP3),O1+&-,N! EFFeN! I&2#&%N! EFFfN! T$2:JN! 45e5N!

H0+A/,%:($/N! 45daiM! *0+! &%':&:/:&0%$2&':'N! :(,! ':$:,! $%)! &%':&:/:&0%'! $+,! -,%:+$2! $%)!

,?,%!-+&:&-$2N!:(/'!2,%)&%A!-+,)&8&2&:3!:0!:(,!#+0-,''!0=!-0$2&:&0%O8/&2)&%A!$%)!/2:&9$:,23!

+,)/-&%A! :(,! -0':'! 0=! #02&-3! $-:&0%'! h^,0($%,N! _3,N! EFF4N! ^,(0$%,N! P0==9$%N! 45a5N!

H&22%,+N! H0+$?-'&UN! EFF5iM! 7(&'! +,',$+-(! ,L#2&-&:23! $-U%0;2,)A,'! :(,! +02,! 0=! :(,!

&%':&:/:&0%'N! ,'#,-&$223! :(,! /%&</,! %$:/+,! 0=! :(0',! 0=! :(,! ./+0#,$%! >%&0%! h^+$'%,+N!

EFFGi!$%)!:(,&+!-$#$-&:3!:0!&%=2/,%-,!#02&-3!0/:-09,'M!P0;,?,+N!:0)$3!=0+,&A%!#02&-3!&'!

$%!$+,$!;(,+,!9,98,+! ':$:,'!,L#,+&,%-,!)&==&-/2:3! &%!),2,A$:&%A! +,'#0%'&8&2&:&,'!$%)!



"$"!
!

&%':,$)!-0%:&%/,!:0!&%=2/,%-,!$%3!&%?02?,)!&%':&:/:&0%'!hH0%$+N!455aiM!`%,!,L$9#2,!&'!

(0;! 9,98,+! ':$:,'! &%=2/,%-,)! :(,! +$:&=&-$:&0%! 0=! :(,! ./+0OH,)&:,++$%,$%!

1$+:%,+'(&#Q'! $''0-&$:&0%! $A+,,9,%:'N! ?&'OnO?&'! :(,! %$:&0%$2! #$+2&$9,%:'! 0=! :(,! E6!

9,98,+!':$:,'u!$%0:(,+!;$'! :(,!-0%:+02!0=! :(,!H.BD! =/%)'!/%:&2! &:!;$'! +,#2$-,)!83!

:(,!._1bN!0+!$'!#+,',%:,)!&%!:(,!-$',!':/)3N!:(,!1$-:!0%!H&A+$:&0%!$%)!D'32/9!0=!EFFa!

;(,+,! :(,! &%:,+A0?,+%9,%:$2! $##+0$-(! ;$'! #+&?&2,A,)! 0?,+! $! #+0A+,''&?,!

./+0#,$%&'$:&0%M!b%!:(&'!',%',N!:(,+,!($?,!8,,%!':,#'!:0;$+)!':+,%A:(,%&%A!:(,!+02,!0=!

:(,! &%':&:/:&0%'N! $2:(0/A(! 9,98,+! ':$:,'! ($?,! $--0+)&%A23! :+&,)! :0! +,#0'&:&0%!

:(,9',2?,'M!!

P0;,?,+N!0:(,+!$'',+:&0%'!+,A$+)&%A!'3':,9!$%$+-(3N!:(,!9$L&9&J$:&0%!0=!',-/+&:3!$%)!

#0;,+!$:!:(,!,L#,%',!0=!0:(,+!:0#&-'!0+!$+,$'N!0+!:(,!/:&2&:3!0=!=0+-,{$22!0=!;(&-(!$22!

$+,! &%! :(,! %,0O+,$2&':! +,$29OO$+,! %0:! '($+,)! &%! :(&'! :(,'&'M! b%':,$)N! $! 2&8,+$2O

&%':&:/:&0%$2&':! $##+0$-(N! ;&:(! &:'! $-U%0;2,)A,9,%:! 0=! &%:,+),#,%),%-,! $%)!

#+0A+,''&?,! &%':&:/:&0%$2&'$:&0%!;$'!,9#203,)!h&M,MN! :(,+,!$+,!0:(,+!,</$223! &9#0+:$%:!

,2,9,%:'!8,'&),'!:(,!',-/+&:3!-0%-,+%'u!+,$2!-00#,+$:&0%!,L&':'!8,:;,,%!:(,!':$:,'!$'!

%0:,)!&%!-($#:,+!GiM!":+/-:/+$2!+,$2&'9!&'!$!A,%,+$2!:(,0+3!:($:!-$%%0:!=/223!$--0/%:!=0+!

$!%/$%-,)!/%),+':$%)&%A!0=!./+0#,$%!&%:,A+$:&0%M!X(00'&%A!:0!9$L&9&',!',-/+&:3!$%)!

#0;,+! -$%%0:! #+0?&),! $! -09#+,(,%'&?,! ,L#2$%$:&0%! 0=! (0;! ./+0OH,)&:,++$%,$%!

#02&-&,'!($?,!(&':0+&-$223!/%=02),)M!T(&2,!',-/+&:3!&'!-,+:$&%23!%0:!&++,2,?$%:N!,'#,-&$223!

-0%'&),+&%A!:(,!-/++,%:!/%':$82,!'&:/$:&0%N!0:(,+!$+,$'!2&U,!:+$),!0+!-/2:/+$2!)&#209$-3!

($?,!8,-09,!&9#0+:$%:!&''/,'!0=!=0+,&A%!#02&-3M!!!

*+$%-,!$%)!"#$&%!$)0#:,)!:(,!'$9,!':+$:,A3!;(,%!=0+9&%A!-0$2&:&0%'M!C0:(!-0/%:+&,'Q!

&%?02?,9,%:!&%!H,)&:,++$%,$%!#02&-3!($'!&%-2/),)!$!9&L!0=!8$%);$A0%!$%)!8$2$%-&%A!

':+$:,A&,'M!7(,!8$%);$A0%!':+$:,A3!+,=,+'!:0!-+,$:&%A!$%!$22&$%-,!;&:(!:(,!':$:,!0+!+&?$2!

:($:!+,#+,',%:'!:(,!+&'UN!;(&2,!':&22!0#:&%A!=0+!$!8$2$%-,)!#0;,+!+,2$:&0%'(&#!83!$2&A%&%A!

;&:(! 0:(,+! ':$:,'! :0! 2,?,2! :(,! #0;,+! 0=! :(,! ':+0%A,':! ':$:,M! b%! :(,! H,)&:,++$%,$%N!

*+$%-,! $%)! "#$&%! ($?,! 0#:,)! =0+! 8$%);$A0%&%A! $'! :(,3! $+,! #0:,%:&$2! -09#,:&:0+'N!

,'#,-&$223! &%! :(,!H$A(+,8u! 3,:N! :(&'! 0+&,%:$:&0%! A$?,! '($#,! :0! $! 8+0$),+! ':+$:,A3! &%!

;(&-(! :(,! :;0! -0/%:+&,'! R8$2$%-,)Q! ;&:(! b:$23N! I+,,-,N! $%)! 10+:/A$2! &%! 0+),+! :0!

-0/%:,+$-:!:(,!&%-+,$'&%A!=0-/'!0=!:(,!.>!0%!I,+9$%3Q'!;,&A(:!:0;$+)!:(,!.$':M!7(&'!

;$'! $2'0! :(,! -$',! ;(,%! "#$&%! -$22,)! =0+! A+,$:,+! $::,%:&0%! :0! 8,! #$&)! :0! :(,! .>!



"$#!
!

'0/:(,+%!=+0%:&,+!$%)!$'U,)!=0+!=/+:(,+!+,'0/+-,'N!,-0%09&-!$%)!0#,+$:&?,N!=0+!80+),+!

9$%$A,9,%:M!"#$&%!R8$2$%-,)Q!;&:(!b:$23N!I+,,-,N!H$2:$!$%)!10+:/A$2!:0!#,:&:&0%!=0+!$!

A+,$:,+!&9#2&-$:&0%!0=!:(,!%0+:(,+%!-0/%:+&,'N!+,=,++&%A!:0!:(,!#+&%-&#2,!0=!o'02&)$+&:3pN!

=0+!9&A+$:&0%!;$'!$%!$+,$!:($:!&9#$-:'!0%!$22!.>!9,98,+!':$:,'M!(

QUJ(*-$*%&'(*/-(%&%*%),(/P!+*/-$%$(

D'! #+,',%:,)! &%! :(,! :(,0+,:&-$2! =+$9,;0+UN! :(,! 9$&%! (3#0:(,'&'! ;$'! :($:! 9,98,+!

':$:,'!$+,!:(,!9$&%!$-:0+'!:($:!)+&?,!H,)&:,++$%,$%!#02&-3!),?,20#9,%:N!$%)!:($:!0%23!

;(,%!:(+,,!#+,+,</&'&:,'!$:!%$:&0%$2!$%)!./+0#,$%!2,?,2'!-0%?,+A,!-$%!H,)&:,++$%,$%!

#02&-3!#+0)/-,!&%&:&$:&?,'!:($:!A,%,+$:,!90+,!-0%',%'/'!$%)!$+,!-$#$82,!0=!83#$''&%A!

:(,!+,A&0%$2! &9#$'','M!7(,',! =$-:0+'!$+,S! h4i! :(,!,L&':,%-,!0=!$!#02&-3!;&%)0;!$:! :(,!

%$:&0%$2! $%)! $:! &%:,+%$:&0%$2! 2,?,2u! hEi! *+$%-,! $%)l0+! "#$&%! $)0#:&%A! $! 8+0U,+O

,%:+,#+,%,/+! +02,u! $%)! hGi! -20',! -022$80+$:&0%! 8,:;,,%! 1$+&'! $%)! H$)+&)M! 7(&'!

(3#0:(,'&'! ($'! 8,,%! :,':,)! $A$&%':! :(,! 9&2,':0%,'! 0=! :(,! ./+0OH,)&:,++$%,$%!

1$+:%,+'(&#! $%)! :(,! >%&0%! =0+! :(,! H,)&:,++$%,$%M! *&%)&%A'! '/AA,':! :($:! :(,',!

#+&%-&#2,'! $+,! 0%23! #$+:&$223! ?$2&)! 8/:! +,</&+,! '09,! +,O</$2&=&-$:&0%! h',,! -($+:! fiM! D'!

':$:,)!&%!:(,!:(,0+,:&-$2!=+$9,;0+UN!:(&'!+,',$+-(!;&22!%0:!&A%0+,!%,A$:&?,!+,'/2:'!:($:!

-($22,%A,! :(,! &%&:&$2! (3#0:(,'&'u! &%':,$)N! '/-(! +,'/2:'! 2$3! :(,! A+0/%);0+U! =0+! =/+:(,+!

+,',$+-(! :0! &),%:&=3! 0:(,+! ,2,9,%:'! :($:!;,+,! %0:! &%&:&$223! -0%'&),+,)M!`%,! 0=! :(,',!

,2,9,%:'!&'!:(,!&9#$-:!0=!:(,!2,?,2!0=!-022$80+$:&0%M!

7(,! :;0!9$&%! #02&-3! ,?,%:'! :($:! -$%! 8,! -09#$+,)! $+,! :(,! 2$/%-(! 0=! :(,! C$+-,20%$!

1$+:%,+'(&#! &%! 4556! $%)! :(,! 1$+&'! "/99&:! 0=! EFFaM! 7(,',! :;0! ,?,%:'!;,+,! ',2,-:,)!

8,-$/',! 80:(! ;,+,! $-:&0%'! 0=! #02&-3! +,0+&,%:$:&0%! :($:! ($)! (&A(23! #02&:&-&',)!

'/++0/%)&%A!-&+-/9':$%-,'N!:(/'!+,</&+&%A!$!90+,!$-:&?,!$%)!,%:+,#+,%,/+'(&#!+02,M!b%!

:(&'! ',%',N! $=:,+! ($?&%A! $%$23',)! $22! 0=! :(,! ,2,9,%:'! #+,',%:,)! &%! :(,! :(,0+,:&-$2!

+,',$+-(N!:(,!(3#0:(,'&'!',,9'!:0!8,!?$2&)M!!

7(,!(3#0:(,'&'!%,,)'!:0!8,!+,),=&%,)!&%!-0%'&),+$:&0%!0=!:(0',!,?,%:'!0+!$-:&0%'!:($:!

9$3!($?,! &%?02?,)!$!),A+,,!0=!#02&-3! +,%,;$2!0+! :(,! +,':+/-:/+&%A!0=!$%!$2+,$)3!0%O

A0&%A!&%&:&$:&?,M!b%!:(&'!',%',N!:(,!g$2,%-&$!H&%&':,+&$2!X0%=,+,%-,!)&)!%0:!'/##0+:!:(,!

&%&:&$2!(3#0:(,'&'M!.9#&+&-$2!,?&),%-,!-0%:+$)&-:,)!:(,!&%&:&$2!A,%,+$2!':$:,9,%:!0=!:(&'!

:(,'&'!+,A$+)&%A!:(,!,2,9,%:!0=!-20',!-022$80+$:&0%M!7(&'!=$-:0+!-$%!8,!)0;%A+$),)!:0!



"$$!
!

0%23!-20',!-00+)&%$:&0%!;(,%!,?,%:'!;,+,!0=!$!90+,!:,-(%&-$2!%$:/+,!$%)!($)!$!20;,+!

#02&:&-$2!#+0=&2,M!b%),,)N!'&%-,!:(,!H$+',&22,!-0%=,+,%-,!&%!EFFFN!:(,+,!($'!%0:!8,,%!$!

A00)!)&?&'&0%!0=!+02,'!$:!:(,!#02&:&-$2l)&#209$:&-!2,?,2M!7(,!g$2,%-&$!-0%=,+,%-,!;$'!$!

'/--,''N!8/:!:(,+,!;$'!%0!-20',!-022$80+$:&0%!;&:(!%,&A(80+&%A!*+$%-,M!b%':,$)N!:(,+,!

;$'!0%23!:,-(%&-$2!-00#,+$:&0%!;&:(!1$+&'N!;(&-(!$:!:($:!909,%:!($)!$)0#:,)!$!90+,!

#$''&?,! +02,M! 7(,! %$:/+,! 0=! :(,! 9,,:&%A! ;$'! 0=! ':+$:,A&-! -0%:&%/&:3! 8/:! $2'0! #02&-3!

&%%0?$:&0%N!$%)!#+0)/-,)!+,'/2:'!;&:(&%!:(,!=+$9,;0+U!0=!:(,!C$+-,20%$!1+0-,''!:($:!

;,+,! &%! :/%,!;&:(! :(,! ./+0#,$%! X099&''&0%M! 7(,! +,'/2:'! &%-2/),)! &%#/:! =+09!0:(,+!

9,98,+!':$:,'!h',,!-($#:,+!6iM!!

>B53A(N(^(/FC9AB4@2@(A4@A48(

! 62&&.EEF! "#$%&'!
(%)*#(!

+,#-.,/
.)0,.1,.).2,!

3#$$45#,40%#)! G'1#0H.E%E!
I4$%*F!

K/2!T;75P

U2A0.2774-24-!

Q47.-271/0@!L*))%P

"++(S!

r21! ! 

!

! 

V74-:2!W!D@40-!

! 

!

r21 

K/2!Q4701!D;>>0.!

L"++(PQ7212-.S!
b5! ! 

!

!!!

V74-:2!

X557A0-4.05-! r21!

K/2!U47120662!

U0-01.27046!

X5-B272-:2!L"+++S!

b5! ! ! X557A0-4.05-! r21!

K/2!Y462-:04!

U0-01.27046!

X5-B272-:2!L"++"S!

r21! ! 

!

!!!

D@40-!

X557A0-4.05-! b5!

K/2!Z47:265-4[*+!

D;>>0.!L"++%S!
b5! ! 

 

!!!

D@40-!

X557A0-4.05-! r21 

K/2!"-A!D;>>0.!\BU!

LX4-:2662AS!
b5! ! !!!

V74-:2!W!D@40-!

! 

!

r21 

!



"$%!
!

b%!EFF6N!:(,!'&:/$:&0%!;$'!'2&A(:23!)&==,+,%:M!X(&+$-!($)!,L#+,'',)!90+,!&%:,+,':!&%!:(,!

.H1N!$2:(0/A(!:(,!)&?&'&0%!0=!+02,'!;$'!/2:&9$:,23!%0:!$'!,==,-:&?,!$'!)/+&%A!:(,!+0$)!

:0!C$+-,20%$M!7(&'!'&:/$:&0%!0=!-0%:&%/&:3!;$'!+,$''/+,)!83!:(,!./+0#,$%!X099&''&0%Q'!

+02,N! $:! 2,$':! #+,O@&'80%N! :(,! $A,%)$! -0/2)! 8,! )+&?,%! =0+;$+)! )/+&%A! :(0',! #,+&0)'!

;(,%! &9#,:/'! =+09! 9,98,+! ':$:,'! ;$'! 2$-U&%AM! 7(,+,=0+,N! :(,! )/0! 0=! "#$&%! $%)!

*+$%-,! ;$'! %0:! :($:! +,2,?$%:M! b%! EF4FN! :(,+,! ;$'! $! '&:/$:&0%! 0=! -20',! -022$80+$:&0%!

8,:;,,%! 1$+&'! $%)!H$)+&)N! 8/:! :(&'! :&9,! :(,! -09#2&-$:,)! #02&:&-$2! -0%:,L:! 9$),! &:!

&9#0''&82,! :0! 0+A$%&J,! :(,! ',-0%)! '/99&:! 0=! (,$)'! 0=! ':$:,N! ;(&-(! ;$'! =&%$223!

-$%-,22,)M!

T(,%!&:!-$9,!:0!:(,!9$&%!-09#$+$82,!-$',!':/)&,'N!:(,!C$+-,20%$!1+0-,''!,%),)!/#!

8,&%A!:(,!#,+=,-:!90),2!&%!;(&-(!$22!-0%)&:&0%'!,L&':,)!hX($+:!fiM!7(,!(38+&)!#$+$)&A9!

#+,',%:,)! &%! :(,! :(,0+,:&-$2! =+$9,;0+U!;0/2)! ',,9!:0!$--0/%:! =0+! :(,!0/:-09,'!0=!

:(&'!&%&:&$:&?,S!*+$%-,!$%)!"#$&%!$-:,)!$'!+$:&0%$2!-,%:+$2!#2$3,+'!:($:!#+090:,)!#02&-3O

9$U&%A!-($%A,'!&%!:(,!./+0#,$%!>%&0%u!3,:N!:(,!:;0!-0/%:+&,'!$-:,)!&%!-022$80+$:&0%!

;&:(!0:(,+!#2$3,+'!$%)!)&)!%0:!9,+,23! =0220;!:(,&+!0;%!+,'#,-:&?,!%$:&0%$2! &%:,+,':'M!

H$)+&)! $%)! 1$+&'! ($)! )&#209$:'! 0--/#3&%A! &9#0+:$%:! #0':'! $:! :(,! ./+0#,$%! >%&0%N!

,%'/+&%A!$!-,+:$&%!2,?,2!0=!o0;%,+'(&#p!&%!:(,!#02&-3!#+0-,''!;(,+,!,$-(!A0?,+%9,%:!

-0/2)!90+,! )&+,-:23! &%=2/,%-,! ./+0#,$%! &%':&:/:&0%'M! _,?,+:(,2,''N! :(,! )3%$9&-'! ',:!

:(,! ':$A,! =0+! $%! $-:&?,! -022$80+$:&0%N! *+,%-(! )&+,-:! ':32,! ;$'! 8$2$%-,)! 83! "#$%&'(!

,%:+,#+,%,/+! ':32,N! $%)! :(,!;&%)0;!0=! 0##0+:/%&:3!;$'! =$?0/+$82,N! :(/'! #$?&%A! :(,!

;$3!:0!)&'-/''!H,)&:,++$%,$%!%,,)'!$:!:(,!./+0#,$%!2,?,2M!7(,!:;0!-0/%:+&,'!#/'(,)!

=0+! $! -0%-,#:&0%! 0=! :(,!H,)&:,++$%,$%! $'! $! '&%A2,! +,A&0%! $%)! =0+! :(,! $)0#:&0%! 0=! $!

-09#+,(,%'&?,! $##+0$-(M! D22! 0=! :(,',! =$-:0+'! #+0)/-,)! $! (&A(23! #02&:&-&',)! $%)!

&9#,+=,-:! &%&:&$:&?,!;&:(! :00!9$%3! &%:,+20-/:0+'M! */+:(,+90+,N! :(,! &%&:&$:&?,! '/==,+,)!

=+09!$!-,+:$&%!#$:,+%$2&'9!=+09!:(,!.>M!B,'#&:,!:(,',!',:8$-U'N!:(,!C$+-,20%$!1+0-,''!

;$'!:(,!90':!&9#0+:$%:!H,)&:,++$%,$%!#02&-3!&%&:&$:&?,!:($:!0--/++,)!)/+&%A!:(,!#$':!

',?,+$2!3,$+'M!!

7(,! EFFa! 1$+&'! "/99&:! ;$'! $2'0! $%! ,?,%:! 0=! #02&-3! &%:+0)/-:&0%M! *0+! :(&'! &%&:&$:&?,N!

*+$%-,! ;$'! :(,! 2,$),+l,%:+,#+,%,/+N! $%)! "#$&%! 9,+,23! $::,9#:,)! :0! =&%)! &:'! #2$-,!

;&:(&%!:(,!&%&:&$:&?,!hI&22,'#&,N!EF448iM!D2:(0/A(!:(,!>=H!;$'!=0+9$223!$--,#:,)!83!:(,!

"#$%&'(!)&#209$-3N!)/+&%A!:(,!&%&:&$2!%,A0:&$:&0%!#($',N!H$)+&)!)&)!%0:!#2$3!$!+,2,?$%:!



"$&!
!

+02,M!`:(,+!$-:0+'!'/-(!$'!:(,!./+0#,$%!X099&''&0%!;,+,!9&%&9$223!&%?02?,)N!$%)!:(,!

&%&:&$:&?,!;$'!),?,20#,)!'0!=$':!:($:!:(,+,!;$'!%0!:&9,!0+!;&22!:0!-+,$:,!-0%',%'/'!0%!

9$W0+!:0#&-'M!!7(,!'/99&:!:00U!#2$-,N!8/:!/%:&2!:(,!H$+',&22,!-0%=,+,%-,N!:(,!#$+:%,+'!

)&)!%0:!,%:&+,23!/%),+':$%)!(0;!:(,!&%':&:/:&0%!;0/2)!=/%-:&0%M!!

D%0:(,+!,2,9,%:!;$'!:(,!#02&-3!;&%)0;M!D2:(0/A(!:(&'!;&%)0;!;$'!#+0#&:&0/'!$:!:(,!

)09,':&-! 2,?,2!$%)!%0:! :00!-09#2,L!$:! :(,! &%:,+%$:&0%$2!0%,N! &:!)&)!%0:! =0220;,)!:(,!

#+&%-&#2,! 0=! -0A%&:&?,! /%-,+:$&%:3! :($:! #+0)/-,)! ./+0#,$%! ),8$:,! $%)! &%?02?,9,%:!

hC&--(&N!EFFeS!EFiM! !`%,!9$W0+!)&==,+,%-,N!:(0/A(N!;$'!:($:!./+0#,$%!&%:,A+$:&0%!;$'!

$)?$%-&%A! $:! :(,! .>! 2,?,2! &%! 4556N! 8/:! 83! EFFa! :(,! .>!;$'! ),,#23! )&?&),)!0?,+! :(,!

</,':&0%! 0=! =/+:(,+! &%:,A+$:&0%M! b%),,)N! ./+0#,$%'! ;(,+,! o#/JJ2,)p
5d
N! %0:! )/,! :0!

-,+:$&%!,?,%:'!8/:! +$:(,+!0%!$--0/%:!0=!"$+U0J3Q'! +/'(,)!#+0#0'$2M!*+$%-,!#+09#:,)!

:(,!;&%)0;!0=!0##0+:/%&:3!h',,!X($#:,+!fiN!;(&-(!-$%!8,!',,%!$'!$!A00)!,L$9#2,!0=!

*+,%-(!&%=2/,%-,!&%!:(,!./+0#,$%!-0%:,L:M!P0;,?,+N!:(,!#+0#0'$2Q'!=0/%)$:&0%'!;,+,!

%0:! =&+9N! ,'#,-&$223! 8,-$/',! :(,! ;&%)0;! 0=! 0##0+:/%&:3! )&)! %0:! ,L&':! &%! :(,!

H,)&:,++$%,$%u! 3,:N! *+$%-,! ':&22! $::,9#:,)! :0! A&?,! '09,! H,)&:,++$%,$%! #$+:%,+'! $!

A+,$:,+! '$3! &%! :(,! #02&-3O9$U&%A! #+0-,''M! *+$%-,! 8,($?,)! $'! $! -,%:+$2! $-:0+!90?,)!

9$&%23! 83! )09,':&-! &%:,+,':'! h+,$2&'9iM! _0%,:(,2,''N! ;&:(0/:! :(,! &%':&:/:&0%'! $%)!

-00#,+$:&0%! ;&:(! 0:(,+! $-:0+'! h&%':&:/:&0%$2&'9iN! :(,! +,'/2:'! #+0)/-,)! 0%23! $!

:,9#0+$+3! '/--,''S! $!%&-,!*+,%-(! &9$A,! &%!1$+&'M! 7(,! &%&:&$:&?,Q'! =0220;O/#N!(0;,?,+N!

)&)!%0:!3&,2)!'/-(!#0'&:&?,!+,'/2:'M!

7(,!9$&%!-($22,%A,!&'!:0!,L#2$&%!:(,!=$&2/+,!0=!:(,!C$+-,20%$v4F!"/99&:M!!7(,!-0%:,L:!

;$'! %0:! #$+:&-/2$+23! %,A$:&?,u! $2:(0/A(! 0%,! 0=! :(,! -0%=,+,%-,! :0#&-'! ),$2:! ;&:(!

:,++0+&'9!-0%-,+%'N!:($:!#$+:&-/2$+!&''/,!;$'!%0:!:(,!0%,!#+,=,++,)!83!:(,!#$+:&-&#$:&%A!

D+$8! -0/%:+&,'! hI&22,'#&,N! EFFfiM! 7(,! )&#209$:&-! :,$9! 0%! :(,! "#$%&'(! '&),! ;$'! :(,!

'$9,!0%,!:($:!%,A0:&$:,)!:(,!C$+-,20%$!1+0-,''!h',,!-($#:,+!GiM!*+$%-,N!$2:(0/A(!%0:!

=0+9$223!&%?02?,)!;&:(!:(,!0+A$%&'$:&0%!0=!:(,!'/99&:N!;$'!90:&?$:,)!:0!$-:!=0220;&%A!

:(,!$::$-U'!0%!_,;!c0+UN!H$)+&)!$%)!@0%)0%!$%)!A&?,%!:(,!&%-+,$'&%A!#+,',%-,!0=!:(,!

>%&:,)!":$:,'! &%! :(,!H,)&:,++$%,$%M!7(&'!,L#2$&%'! :(,!-,%:+$2!9,''$A,!0=! :(,!*+,%-(!

$)9&%&':+$:&0%! &%! +,2$:&0%! :0! :(,! EFF6! '/99&:N! ;(,+,! :(,3! ,L#+,'',)! :($:! :(,!

-,%:+$2&:3! 0=! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! 9/':! 8,! #+,',+?,)! $:! $22! -0':'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)$!TE@721105-!;12A!?<!Z0::/0!9/2-!A21:70?0-H!@560:<!;-:27.40-.<!



"$'!
!

h"-(9&)N!EFF6S!55i!$%)!-0/2)!%0:!20',!+,2,?$%-,!?&'OnO?&'!0:(,+!&%:,+%$:&0%$2!&%&:&$:&?,'!

;(,+,! :(,! >%&:,)! ":$:,'! ;0/2)! ($?,! 90+,! &%=2/,%-,M! 7(,+,! $+,! :;0! =$-:0+'! :($:!

,L#2$&%! :(&'! =$&2/+,S! =&+':N! :(,+,!;$'!%0:! ,%0/A(!,?&),%-,! :0!),90%':+$:,! =/22! *+,%-(!

&%?02?,9,%:! 8,30%)! +(,:0+&-$2! '/##0+:u! $%)! ',-0%)N! "#$%&'(! )&#209$:'! +,2&,)! :00!

9/-(!0%!:(,&+!,L#,+&,%-,)!:,$9!:0!0+A$%&',!&:M!>2:&9$:,23N!"#$&%!;$'!/%$82,!:0!8+&%A!

:0A,:(,+!$22!:(,!#$+:&-&#$%:'N!,'#,-&$223!'&%-,!:(,!:$+A,:!;$'!:(,!#+,9&,+'Q!#$+:&-&#$:&0%M!

b%!-0%-2/'&0%N!:(,!9,98,+!':$:,'!($?,!90':!0=:,%!8,,%!:(,!)+&?,+'!$%)!=0+-,'!0=!./+0O

H,)&:,++$%,$%! #02&-3! #+0#0'&:&0%M! ! "09,:&9,'N! :(,&+! -022$80+$:&?,! ':32,! $)0#:,)! $!

90+,!o+,$2&':p!=$'(&0%u!$:!0:(,+!909,%:'N!$!90+,!&%':&:/:&0%$2&':!':32,!;$'!,9#203,)M!

7(,!+,',$+-(!($'!),90%':+$:,)!:($:!*+$%-,!$%)!"#$&%!$+,!:;0!+$:&0%$2!$-:0+'!;(,%!&:!

-09,'! :0! H,)&:,++$%,$%! +,A&0%$2! =0+9/2$:&0%N! 8/:! :(&'! +02,! &'! %0:! ,%0/A(! 0%-,! $!

#+0W,-:! ($'! 8,,%! =/223! &%:+0)/-,)M! 7(,! #$+:&-&#$:&0%! 0=! :(,! ./+0#,$%! >%&0%! ;$'! $!

%,-,''$+3!?$+&$82,!:0!U,,#!:(,!&%&:&$:&?,!$2&?,M!!

QUL(*/-$%$(D%&.%&'$((

B,'#&:,! :(,! =$-:! :($:! :(,! ./+0OH,)&:,++$%,$%! 1$+:%,+'(&#! ;$'! %,A0:&$:,)! $:! :(,!

./+0#,$%!2,?,2N!:(,!.H1!&%&:&$223!+,-,&?,)!9/-(!-+&:&-&'9!hY0==ZN!455eiM!b:!;$'!$--/',)!

0=! 8,&%A! #$:,+%$2&':N! %0:! ?,+3! /%),+':$%)&%A! 0=! :(,! "0/:(,+%!H,)&:,++$%,$%N! 0+! %0:!

+,$2&':&-!&%!&:'!#+0#0',)!'02/:&0%'M!P0;,?,+N!:(,!C$+-,20%$!1+0-,''!2$':,)!=0+!4G!3,$+'u!

'&%-,!&:'!&%-,#:&0%N!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%!($'!,%-0/%:,+,)!9$%3!),$)20-U'!

:($:! #+0?,)! )&==&-/2:! :0! 8+,$UM! 7(,! C$+-,20%$! 1+0-,''! ;$'! :(,! +,'/2:! 0=! $! 20%A!

-0%',%'/'!8,:;,,%!:(,!./+0#,$%!&%':&:/:&0%'N!*+$%-,N!$%)!"#$&%u!$!-0%',%'/'!:($:!)&)!

%0:! ,9,+A,! 0?,+%&A(:M! b:! ;$'! $! 20%A! #+0-,''! &%! ;(&-(! H$)+&)! $%)! 1$+&'! #2$3,)! $%!

&9#0+:$%:! +02,! &%! +$&'&%A! $;$+,%,''! $%)! &%?02?&%A! $22! :(,!9,98,+'M! D'! $! +,'/2:N! :(,!

.H1N!;(&-(!;$'!%,?,+!:+/23!$!#$+:%,+'(&#!$'!&:'!:&:2,!9&A(:!&%)&-$:,N!;$'!:(,!+,'/2:!0=!

-098&%,)!"#$%&'(N!*+,%-(N!$%)!./+0#,$%!'/--,'','M!!

7(,!.>Q'!#$:,+%$2&':!+02,! &%!:(,!.H1!;$'!0=:,%!-+&:&-&',)N!$%)!"$+U0J3N! &%!$!-2,?,+!3,:!

+&'U3! ':+$:,A3N! #+0#0',)! $! %,;! '0+:! 0=! +,2$:&0%'(&#M! X,+:$&%23N! :(&'! ;$'! 90+,! $!

#$+:%,+'(&#{&%! :(,0+3! =0+! $22! :(,! #$+:'N! 8/:! &%! #+$-:&-,N! 0%23! =0+! :(,!H,)&:,++$%,$%!

8$'&%M!7(,!&%:,+A0?,+%9,%:$2!':32,N!2$-U!0=!+,$2!-0%',%'/'N!-09#2&-$:,)!H,)&:,++$%,$%!

-0%:,L:!0?,+!:(,!#$':!',?,+$2!3,$+'N!$%)!',%',!0=!$2&,%$:&0%!0=!_0+:(,+%!$%)!.$':,+%!



"$(!
!

-0/%:+&,'!+,'/2:,)!&%!$!)&==&-/2:!#/%-:/$:,)!83!-0%':$%:!820-U$A,M!7(,!./+0#,$%!>%&0%N!

($?&%A! +,-,%:23! $''/9,)! :(,! -0O#+,'&),%-3N! 9&A(:! ($?,! (,2#,)! :0! 0?,+-09,! :(&'!

&9#$'',N! $2:(0/A(! :(,+,! ;$'! %0! ;&%)0;! 0=! 0##0+:/%&:3! $%)! :00! 9$%3! $))&:&0%$2!

-09#2&-$:&0%'! =$-&%A! '/-(! $%! &%:,+A0?,+%9,%:$2! =+$9,;0+UM! 7(,! ;,$U,%&%A! 0=! :(,!

./+0#,$%!X099&''&0%!0--/++,)!&%!#$+$22,2!:0!:(,!X0/%-&2Q'!&%-+,$'&%A!;,&A(:N!$%)!:(,!

9,98,+!':$:,'!&%!:(,!-,%:+,!0=!,-0%09&-!A0?,+%$%-,!$=:,+!:(,!-+&'&'!0=!EFFaM!1/,::,+!

-0%'&),+'! :($:! o;(&2,! #02&-3! &%:,+),#,%),%-&,'! ($?,! A+0;%N! 9,98,+! ':$:,'Q!

A0?,+%9,%:'!($?,!+,'&':,)!:0!=/+:(,+!:+$%'=,+!0=!=0+9$2!-09#,:,%-,'!:0!:(,!.>!2,?,2!

$%)! )&)! %0:! =0220;! :(,!90),2! =0+! :(,! X099/%&:3!9,:(0)pN! -$/'&%A! o$%! &%:,A+$:&0%!

#$+$)0Lp!h1/,::,+N!EF4ES!4f4N4faiM!!!!

7(,!:$'U!=0+!+,:/+%&%A!:(,!H,)&:,++$%,$%!:0!:(,!./+0#,$%!$A,%)$!;$'!9$&%23!:$U,%!/#!

83!*+$%-,!$%)!"#$&%M!C/:!;($:!)&==,+,%-,'!$%)!'&9&2$+&:&,'!,L#2$&%!:(,!2,$),+'(&#!':32,'!

:($:!:(,',!:;0!-0/%:+&,'!($?,!$)0#:,)V!7(&'!+,',$+-(!($'!$::,9#:,)!:0!'(,)!2&A(:!0%!

:(,',!)&':&%-:&?,! =,$:/+,'M!*0+! ':$+:,+'N! &%! :(,!#$':!),-$),'N!"#$&%!($'!,9,+A,)! =+09!

&%:,+%$:&0%$2!0':+$-&'9!$%)!($'!#0'&:&0%,)!&:',2=!$'!$! 2,$)&%A!+,A&0%$2!#2$3,+N!-$#$82,!

0=! &%=2/,%-&%A! ./+0OH,)&:,++$%,$%! #02&-&,'! $%)! :$U&%A! $%! $-:&?,! +02,! &%! #02&-3!

#+0#0'&:&0%{$:! 2,$':! /%:&2! (&:! 83! :(,! -+&'&'! &%! EFFa! hC&--(&N! EFFeu! I09,JN! EFFGu!

I&22,'#&,N!455eu!X(Z+&A/&N!455eu!C$+8ZN!455f8iM!!

D2:(0/A(!80:(!*+$%-,!$%)!"#$&%!?&,;,)!:(,!),?,20#9,%:!0=!:(,!+,A&0%$2!#02&-&,'!$'!$!

%,-,''$+3!=$-:0+!:0!8$2$%-,!:(,!#+0A+,''&?,!,%2$+A,9,%:!:0;$+)!:(,!.$':N!:(,!':32,!0=!

-2$&9&%A! =/+:(,+! +,A&0%$2! $::,%:&0%! $%)! :(,! U&%)! 0=! 2,$),+'(&#! ,L,+:,)! $=:,+;$+)'!

#+,',%:,)!'09,!&9#0+:$%:!)&?,+A,%-,'M!b%!$!',%',N!"#$&%!;$'!-+,$:&%A!&:'!':32,!&%!:(,!

,$+23!455F'!$%)!;$'!&%:,%:!:0!#2$3!:(,!+02,!0=!RA00)!./+0#,$%Q!&%!-0%:+$':!:0!I+,,-,M
56
!

T(,:(,+!:(,!&9#$-:!0=!$!#$+:&-/2$+!#+,O,':$82&'(,)!H,)&:,++$%,$%!#02&-3!':32,!9$3!8,!

$::+&8/:,)!:0!*+$%-,!$%)!"#$&%!&'!),8$:$82,N!&:!9$3!8,!$+A/,)!:($:!*+$%-,N!$'!$!=0+9,+!

A+,$:!#0;,+N!'/==,+,)!=+09!$!90+,!&%)&?&)/$2&':&-!':32,!:($:!9$),!1$+&'!90+,!#+0%,!:0!

$-:! 8&2$:,+$223M! P&':0+&-$223N! *+,%-(! =0+,&A%! #02&-3! &'! =/22! 0=! ,L$9#2,'! 0=! ':+$:,A&-!

2,$),+'(&#!;&:(! '09,! )&==&-/2:&,'! &%! ),2,A$:&%A! :$'U'! :0! 0:(,+! -0/%:+&,'! 0+! ./+0#,$%!

&%':&:/:&0%'M! 7(,! EFFF! +0:$:&%A! .>! #+,'&),%-3! /%),+! :(,! X(&+$-! A0?,+%9,%:! 0+! :(,!

-0%=2&-:'!0=!I$J$!;&:(!"$+U0J3!&%!:(,!,-.&/*N!$+,!W/':!:;0!,L$9#2,'!0%!$!20%A!2&':M!"#$&%N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)%!Q2715-46!:5>>;-0:4.05-!90./!R06621@02!



"$)!
!

0%! :(,! 0:(,+! ($%)N! ($'! :,%),)! :0! $-:! $'! 8+0U,+O,%:+,#+,%,/+N! #+,=,++&%A! :0! 0#,+$:,!

;&:(&%!:(,!=+$9,;0+U!0=!:(,!./+0#,$%!>%&0%!$%)!'($+,!:(,!;0+U20$)!;&:(!0:(,+!$-:0+'!

$%)!&%':&:/:&0%'!h',,!-($:#,+!fiM!7(+0/A(0/:!:(&'!)&'',+:$:&0%N!b!($?,!&),%:&=&,)!'09,!0=!

:(,!-$/','!=0+!:(,',!:+,%)'u!$:!2,$':!=0/+!=$-:0+'!9&A(:!,L#2$&%!:(,!)&==,+,%:!2,$),+'(&#!

$::&:/),'S!h4i!$!#02&:&-$2!'3':,9!:($:!-0%-,),'!A+,$:!+,2,?$%-,!&%!=0+,&A%!#02&-3!:0!:(,!

1+,'&),%:u! hEi! #+,=,+,%-,'! =0+! +,A&0%$2! =0+9/2$:&0%u! hGi! )&#209$:&-! +,'0/+-,'! $%)!

(&':0+&-$2!=$-:0+'u!hdi!-022$80+$:&0%!$%)!),2,A$:&0%!:0!0:(,+!#$+:%,+'!0+!&%':&:/:&0%'M!!

b%! +,A$+)! :0! *+$%-,Q'! #02&:&-$2! '3':,9! h',,! -($#:,+! EiN! :(,! -,%:+$2&:3! 0=! :(,! ,-.&/*! &'!

$290':!$8'02/:,! &%! =0+,&A%!#02&-3N!$%)! :(,!1+,'&),%:! &'! :(/'!$2;$3'! :(,!9$&%!?0&-,! &%!

*+,%-(!=0+,&A%!$==$&+'!$2:(0/A(!0:(,+!=&A/+,'!2&U,!:(,!1+&9,!H&%&':,+!9$3!($?,!-,+:$&%!

&%=2/,%-,N! ,'#,-&$223! &%! :&9,'! 0=! -0($8&:$:&0%M! 7(&'! =,$:/+,!9$U,'! :(,! '3':,9! (&A(23!

?/2%,+$82,! :0! :(,! 1+,'&),%:Q'! #,+'0%$2&:3! $%)! :(,! ':+$:,A&,'! :($:! (,! $)0#:'M! 7(,!

H,)&:,++$%,$%!>%&0%!&'!$!A00)!,L$9#2,!0=!(0;!),'#&:,!:(,!&%:,+%$2!)&?&'&0%!;&:(&%!:(,!

E%+.'4Xc"&+.N!:(,+,!;,+,!%0!9$W0+!90)&=&-$:&0%'!:0!$--0990)$:,!*+,%-(!)&#209$:'Q!

'/AA,':&0%'u!:(/'N!:(,!=&%$2!#+0#0'$2!+,9$&%,)!"$+U0J3Q'!#,+'0%$2!#02&:&-$2!#+0W,-:!h',,!

-($#:,+!fiM!*/+:(,+90+,N!$22!1+,'&),%:'!0=!:(,!*&=:(!\,#/82&-!($?,!8,,%!?,+3!$-:&?,! &%!

:(,! =0+,&A%! $==$&+'! )09$&%M! 7(,+,=0+,N! :(&'! #$+:&-/2$+&:3! 0=! :(,! *+,%-(! '3':,9N!;(&-(!

-0%-,),'! 90+,! ;,&A(:! :0! :(,! 1+,'&),%:! :($%! &%! 0:(,+! -0/%:+&,'N! +,&%=0+-,'! :(,!

#,+-,#:&0%!0=! &%)&?&)/$2&'9M!7(,!*0+,&A%!H&%&':,+!($'!$!',-0%)$+3! =/%-:&0%N!$2:(0/A(!

),#,%)&%A! 0%! :(,! =0+,&A%! 9&%&':,+Q'! #,+'0%$2&:3! $%)! (&'! 0+! (,+! +,2$:&0%'! ;&:(! :(,!

1+,'&),%:N! :(,! 9&%&':,+Q'! +02,! 9&A(:! $-</&+,! 90+,! ;,&A(:M! c,:N! :(&'! &'! 0%23! $!

-&+-/9':$%:&$2! =$-:! :($:! )0,'! %0:! (&),! :(,! 1+,'&),%:Q'! ;,&A(:! $%)! :(,! ':+0%A!

#+,'&),%-3|'!2&9&:&%A!%$:/+,M!!

`%!:(,!8+&A(:!'&),N!:(,!&9#0+:$%:!&%?02?,9,%:!0=!:(,!1+,'&),%:!&%!=0+,&A%!$==$&+'!9&A(:!

(,2#! :0! 8+,$U! ),$)20-U! /%),+! ,L-,#:&0%$2! -&+-/9':$%-,'! ;(,%! ',%&0+! 0==&-&$2'! 0+!

9&%&':,+'! $+,! %0:! -$#$82,! 0=! #+0)/-&%A! #+0A+,''M! 7(,',! -&+-/9':$%-,'! ($?,! $%0:(,+!

#+082,9S!:(,!-0%'&':,%-3!0=!:(,!#02&-&,'!$)0#:,)!83!$!-0/%:+3Q'!)&==,+,%:!A0?,+%9,%:'!

0?,+! :&9,M! 7(&'! ':/)3! $-U%0;2,)A,'! :(,! -0%:&%/&:3! 8,:;,,%! $22! :(,! :,%$%:'! 0=! :(,!

,-.&/*N!8/:!:(,!$##+0$-(!=0220;,)!($'!%0:!8,,%!-0%'&':,%:M!*&+':N!H&::,++$%)!$)0#:,)!$!

H,)&:,++$%,$%! +,A&0%$2! $##+0$-(u! ',-0%)N! X(&+$-! +,:/+%,)! :0! :(,! D+$8! #02&-3! 0=!

*+$%-,N! +,2,A$:&%A! :(,! C1! :0! $! ',-0%)$+3! #0'&:&0%u! :(&+)N! "$+U0J3! $A+,,)! /#0%! :(,!



"%+!
!

H,)&:,++$%,$%! =0+9/2$N! $2:(0/A(! (,! ,9#203,)! $! )&==,+,%:! ':+$:,A3{

&%:,+A0?,+%9,%:$2&'9!l!?$+&$82,!A,09,:+3!h',,!X($#:,+!fiM!

"#$&%! &'! '&9&2$+! :0! *+$%-,! &%! :(&'! $'#,-:M! B,'#&:,! :(,! =$-:! :($:! :(,+,! &'! %0! A,%,+$2!

-0%',%'/'! +,A$+)&%A! :(,! %$:/+,! 0=! :(,! '3':,9N! ;(,+,! :(,+,! &'! 90+,! $--0+)! &'! &%! $!

-0/%:+3Q'!$-:&?,!$%)!9$&%!+02,!0=!:(,!1+&9,!H&%&':,+!&%!=0+,&A%!#02&-3!h',,!-($#:,+!EiM!

B,'#&:,!'09,!%0:$82,!)&==,+,%-,'N!:(,+,!$+,!'&9&2$+&:&,'!0%!:(&'!#0&%:M!b%!"#$&%N!:(,!+02,!

0=!:(,!H&%&':,+!0=!*0+,&A%!D==$&+'!&'!$2'0!',-0%)$+3M!c,:N!:(,!+02,'!0=!"02$%$!&%!4556!$%)!

2$:,+! H0+$:&%0'! /%),+! ]$#$:,+0Q'! A0?,+%9,%:! ($?,! 8,,%! #+09&%,%:M! `:(,+! =$-:0+'N!

2&U,!:(,!#$+2&$9,%:$+3!8$2$%-,!0=! =0+-,'!$%)!:(,!#$+:3!'3':,9!)&==,+! =+09!:(,!*+,%-(!

'3':,9! 83! ),2&9&:&%A! :(,! 1+&9,!H&%&':,+|'! +02,M! 7($:! ,L#2$&%'! :(,! &%=2/,%-,! 0=! Y0+)&!

1/W02N! :(,! 1+,'&),%:! 0=! :(,! ?*(*"+-#)+)! 0=! X$:$20%&$! )/+&%A! I0%JK2,JQ'! =&%$2!

$)9&%&':+$:&0%M!7(,!$-:&?&:3!0=!"#$%&'(!1+&9,!H&%&':,+'!($'!%0:!8,,%!$'!+,9$+U$82,!$'!

:(0',! 0=! *+$%-,N! ,'#,-&$223! &%! :(,! =&+':! :,+9! 0=! :(,&+! 2,A&'2$:/+,M! 7(,! ,L-,#:&0%! ;$'!

I0%JK2,JN!;(0!($)!$-</&+,)!$!(&A(!&%:,+%$:&0%$2!#+0=&2,!$=:,+!45aEM!I0%JK2,JQ'!;0+U!:0!

($?,!"#$&%! &%-2/),)!$'!$!9,98,+! &%!#+09&%,%:! &%:,+%$:&0%$2!0+A$%&'$:&0%'!A$?,!(&9!

:(&'! &%:,+%$:&0%$2! &+:1#";<+#"*M! DJ%$+! $%)! ]$#$:,+0N! 0%! :(,! 0:(,+! ($%)N! ($)! %0!

,L#,+&,%-,!&%!:(,!&%:,+%$:&0%$2!$+,%$!h&%:,+?&,;!;&:(!X$:$2$%!#02&:&-&$%N!4d!H$3!EF4FiN!

&%':,$)!$-</&+,)!&:!#+0A+,''&?,23M!!

7(/'N!&=!:(,!:;0!'3':,9'!)0!%0:!#0'',''!)+$9$:&-$223!'/8':$%:&$2!0#,+$:&%A!)&==,+,%-,'N!

;($:!9$U,'! $##,$+! :(,! *+,%-(!90+,! &%)&?&)/$2&':&-! :($%! :(,! "#$%&$+)'V! 1$+:! 0=! :(,!

$%';,+! 2&,'! &%! :(,! ',-0%)! =$-:0+S! :(,! #+,=,+,%-,'! 0=! +,A&0%$2! =0+9/2$:&0%M! T(,%!

200U&%A! $:! :(,! &%&:&$:&?,'! -($9#&0%,)! 83! ,$-(! -0/%:+3N! &:! &'! #0''&82,! :0! %0:,! '09,!

&%-2&%$:&0%'! $%)! #+,)&2,-:&0%'M! 7(,! +,',$+-(! '/AA,':'! :($:! *+$%-,! =,,2'! 90+,!

-09=0+:$82,! &%! #+0W,-:'! :($:! $+,! 8$',)! 0%! -0%-+,:,! #+0#0'$2'! $%)! =+$9,)! $:! '/8O

+,A&0%$2! 2,?,2M! 7(&'! &'! :(,! -$',!0=! :(,!6v6!B&$20A/,!0+! :(,!H,)&:,++$%,$%!>%&0%N! :(,!

2$::,+! 0=! ;(&-(! ;$'! 8$',)! 0%! :,-(%&-$2! #+0W,-:'! ;(,+,! ,$-(! -0/%:+3! -0/2)! ),-&),!

;(&-(!#+0W,-:'!:(,3!8,-$9,!&%?02?,)!&%M!b:!$2'0!+,#+,',%:,)!$!90+,!+,$2&':!$##+0$-(!:0!

H,)&:,++$%,$%!#02&:&-'!hD2&80%&N!D990+N!EFF5S!!E4i!&%!:(,!',%',!:($:!:(,!-09#0%,%:'!

0=! #+0:,-:&0%! $%)! (/9$%! +&A(:'! )&)! %0:! =&%)! $! #2$-,! &%! :(,! %,;! &%&:&$:&?,M! 7(,!

#$+:&-&#$:&0%! 0=! :(,! ./+0#,$%! >%&0%! ;$'! %0:! /%$%&90/'23! ?&,;,)! $'! $! %,-,''$+3!

-0%)&:&0%M!!



"%*!
!

"#$%&'(! #+,=,+,%-,N! 0%! :(,! 0:(,+! ($%)N! ($'! 2,$%,)! :0;$+)! +,A&0%$2! 8/&2)&%A! :($:!

&%-2/),)! $22! -0/%:+&,'! 0=! :(,! H,)&:,++$%,$%! 8$'&%M! 7(,! .H1! &'! $! A00)! ,L$9#2,N!

$2:(0/A(! %0:! :(,! 0%23! 0%,S! 0:(,+'! &%-2/),! :(,! X"XH! 0+! :(,! D22&$%-,! 0=! X&?&2&'$:&0%'M!

*/+:(,+90+,N!;&:(&%!:(,!H,)&:,++$%,$%!>%&0%N!:(,!=&+':!$%)!9$&%!0##0'&:&0%!=+09!:(,!

"#$%&'(!)&#209$-3!-$9,!=+09!:(,!$8',%-,!0=!:(,!./+0#,$%!>%&0%M!!

b!'/AA,':!:($:!:(&'!#+,=,+,%-,!&'!)/,!:0!:(,!U&%)!0=!+,2$:&0%'(&#!:($:!*+$%-,!$%)!"#$&%!

($?,!;&:(! :(,!)&==,+,%:! -0/%:+&,'! 0=! :(,! +,A&0%M! *+$%-,!($'! ':+0%A!8&2$:,+$2! +,2$:&0%'!

;&:(!:(,!H1X'M!b%!$!'9$22,+!=+$9,;0+U!;(,+,!:(,!+$:&0%$2,!0=!:(,!&%&:$:&?,!$))+,'',)!

'#,-&=&-!$+,$'N!1$+&'!(,2)!$!':+0%A,+!),A+,,!0=!&%=2/,%-,!$%)!$?0&),)!:(,!-0%:+0?,+'&$2!

&''/,!0=!-0%)&:&0%$2&:3N!;(&-(!;$'!%0:!;,22O',,%!83!'09,!+,A&9,'!0=!:(,!H1X'M!"#$&%N!

A&?,%!&:'!'9$22,+!'-0#,!0=!&%=2/,%-,N!9$&%23!=0-/',)!&%!:(,!H$A(+,8N!+,</&+,)!$!8&AA,+!

&%&:&$:&?,! :0! +,$-(! :(,! ;(02,! +,A&0%M! 7(,! ./+0#,$%! >%&0%! #+0?&),)! :(&'! ),'&+,)!

=+$9,;0+U!$%)! :(,! +,'0/+-,'!%,-,''$+3! :0! &%-2/),! :(,!,%:&+,!H,)&:,++$%,$%M!T&:(&%!

:(&'!=+$9,;0+UN!"#$&%{#,+&#(,+$2!-0/%:+3{-0/2)!8,-09,!$!-0+,!#2$3,+N!$'!#+,',%:,)!

83!X$%:0+&!$%)!"#&,A,2!h45eFi!&%!:(,!.>M!!

7(,! :(&+)! =$-:0+! :($:! &%=2/,%-,)! :(,! 2,$),+'(&#! ':32,'! 0=! H$)+&)! $%)! 1$+&'! ;$'! :(,!

-098&%,)!,2,9,%:!0=! )&#209$:&-! +,'0/+-,'! $%)! :(,!(&':0+3! :($:! :(,',! :;0! -0/%:+&,'!

($?,!($)! &%! :(,!./+0#,$%! &%:,A+$:&0%!#+0-,''M! *+$%-,! &'! $! =0/%)&%A!.>!9,98,+!$%)!

#0'','','!:(,!',-0%)!8&AA,':!)&#209$:&-!%,:;0+U!&%!:(,!;0+2)M!b:!&'!20A&-$2!:0!'/##0',!

:($:!:(,!+02,!:($:!*+$%-,!($'!(&':0+&-$223!#2$3,)!&%!:(,!./+0#,$%!-0%':+/-:&0%!&'!8&AA,+!

:($%! :($:! 0=! "#$&%M!T&:(! :(,! #+0A+,''&?,! .>! ,%2$+A,9,%:! $%)! :(,! ':+,%A:(,%&%A! 0=!

./+0#,$%! &%':&:/:&0%'N! *+$%-,! '$;! &:'! +02,! +,)/-,)! $'! %,;! $-:0+'! $-</&+,)! A+,$:,+!

;,&A(:u! :(&'! A,%,+$:,)! $! '0+:! 0=! #(&20'0#(&-$2! ?&,;! +,=,++,)! :0! $'! 4/2-#(1-17#*M! 7(,!

',$+-(! =0+! 8$2$%-,! &%! :(,! *+$%-0OI,+9$%! $L&'! ($'! 8,,%! $! -0%:&%//9! /#0%! ;(&-(!

I,+9$%3! 8,-$9,! :(,! ,%A&%,! 0=! :(,! .>N! :(/'! A$&%&%A! #02&:&-$2! +,2,?$%-,M! 7(,+,=0+,N!

*+,%-(! +,#0'&:&0%&%A! &%! :(,! .>! $=:,+! .>! ,%2$+A,9,%:! #+,',%:,)! $! -($22,%A,! :($:!

,L#2$&%'! *+$%-,Q'! %,A0:&$:&0%! $::&:/),N! ;(&-(! +,'/2:,)! =+09! 80:(! &:'! (&':0+3! $%)!

+,20-$:&0%! 0%! :(,! ;&),%,)! :,++$&%! 0=! :(,! .>M! 1$+&'! ($'! ($)! A+,$:,+! +,'0/+-,'! :($%!

0:(,+!-0/%:+&,'u!:0A,:(,+!;&:(!$!#+,=,+,%-,!=0+!'/8O+,A&0%$2!=+$9,;0+U'!$%)!$!(&A(23!

#+,'&),%:&$2&':! &%?02?,9,%:N! :(&'! +,&%=0+-,'! :(,! &%)&?&)/$2&':&-! $::&:/),! ,980)&,)! &%!

':+$:,A&-!2,$),+'(&#{;(,%!*+$%-,!;$'!$82,!:0!,L,+:!&:M!



"%"!
!

H$)+&)! ,%:,+,)! :(,! ./+0#,$%!>%&0%! &%! 45afM!D=:,+! 20%A!%,A0:&$:&0%'! :($:! 2$':,)! =0+!

3,$+'!$%)!',?,+$2!+,W,-:&0%'!=+09!./+0#,$%!&%':&:/:&0%'!$%)!0:(,+!9,98,+!':$:,'N!:(,!

-0/%:+3! ;$'! ;&22&%A! :0! $)0#:! $! #+0O./+0#,$%! +02,M! 7(,! +0:$:&%A! #+,'&),%-&,'! 0=! :(,!

./+0#,$%!X0/%-&2! $+,! A00)!,L$9#2,'! 0=! (0;! :(,! -0/%:+3! ($'! /',)! &:'! #+0O./+0#,$%!

':$%-,! :0!,?02?,!$'!$! ':+$:,A&-!#2$3,+M! @&::2,!83! 2&::2,N!"#$&%!8,-$9,!90+,! +,$2&':! h',,!

X($#:,+!6iN!$'!&:!:(0/A(:!&:!($)!%0:(&%A!90+,!:0!#+0?,!h#,+'0%$2!-099/%&-$:&0%!;&:(!

*,+%K%),J!1$'$+[%iM!D=:,+!EFFd!,%2$+A,9,%:N!"#$&%!8,-$9,!$!#0:,%:&$2!%,:!-0%:+&8/:0+!

:0!:(,!.>!8/)A,:N!$%)!:(&'!9$3!($?,!9$),!&:! 2,''!0=!$!:,$9!#2$3,+!0?,+!:(,!3,$+'M! b%!

$))&:&0%N!"#$%&'(!)&#209$:'!($?,!%0:!($)!:(,!'$9,!+,'0/+-,'!$'!*+$%-,u!:(,+,=0+,N!:(,!

./+0#,$%!>%&0%! 8,-$9,! $! %,-,''$+3! '/#+$%$:&0%$2! &%':&:/:&0%! :($:! -0/2)! -0/%:,+$-:!

"#$&%Q'! -09#$+$:&?,23! 2&9&:,)! -$#$8&2&:&,'M! 7(,! .>! ($'! ',+?,)! $'! $! '0/+-,! 0=!

&%=0+9$:&0%N! $)9&%&':+$:&?,! +,'0/+-,'N! $%)! A+,$:,+! ,-0%09&-! ;,&A(:! $82,! :0! (,2#!

H$)+&)!:0!$++&?,!:0!+,A&0%'!;(,+,N!;0+U&%A! &%),#,%),%:23N! &:!;0/2)!%,?,+!8,!$82,!:0!

)0!'0M! b%! :(&'! ',%',N! :(,+,! &'!$!-,+:$&%! &%':+/9,%:$2&'$:&0%!0=! :(,!.>! &%':&:/:&0%'M!7(,!

&%-2/'&0%!0=! :(,!./+0#,$%!>%&0%! &%! &:'!#02&-3!,==0+:'!($'!(,2#,)!"#$&%! -+,$:,!$!90+,!

(090A,%,0/'! +,A&0%! &%!;(&-(! :(,! b8,+&$%! -0/%:+3! ($'! $! #+&?&2,A,)! #0'&:&0%! $%)! -$%!

+,$-(!:(,!H$'(+,<!0+!H&))2,!.$':S!$+,$'!;(,+,!"#$&%!($)!(&':0+&-$223!%0:!($)!$!)&+,-:!

&%=2/,%-,M!!

7(,!=0/+:(!=$-:0+!;$'!:(,!$8&2&:3!:0!-022$80+$:,!$%)!),2,A$:,!;&:(!.>!&%':&:/:&0%'!$%)!

0:(,+!#$+:%,+'M!*+$%-,!;$'!$;$+,!0=!A,%,+$2!./+0#,$%!#,+-,#:&0%'!0=!&:'!&%)&?&)/$2&'9M!!

7(&'!;$'!;(3!)/+&%A!&:'!EFFa!.>!X0/%-&2!#+,'&),%-3N!:(,+,!;,+,!-0%':$%:!':$:,9,%:'!

:0!,%'/+,!#$+:%,+'! :($:!*+$%-,!;0/2)!-022$80+$:,!;&:(! :(,!./+0#,$%! &%':&:/:&0%'!$%)!

0:(,+!-0/%:+&,'!h',,!-($#:,+!6iM!P0;,?,+N!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%!$%)!-,+:$&%!

$'#,-:'!0=!:(,!EFFa!#+,'&),%-3!0=!:(,!X0/%-&2N!80:(!/%),+!"$+U0J3Q'!+/2,N!#+0W,-:,)!$!

)&==,+,%:! &),$M! D2:(0/A(! "$+U0J3! $##0&%:,)! $! #+0O./+0#,$%! )&#209$:&-! :,$9! ;&:(!

,L:,%'&?,! ,L#,+&,%-,! &%! ./+0#,$%! &%':&:/:&0%'N! /2:&9$:,23! $22! $-:&0%'! -0%:&%/,)!

,9$%$:&%A!9$&%23!=+09!:(,!,-.&/*M!D'!,L#2$&%,)!$:!',?,+$2!#0&%:'! &%!:(&'!)&'',+:$:&0%N!

:(,! "$+U0J3! $)9&%&':+$:&0%! -0%:&%/,)! :0! &%:,+?,%,! )/+&%A! :(,! XJ,-(! +0:$:&%A!

#+,'&),%-3! h',,! -($#:,+! 6! $%)! fiM! 7(,+,=0+,N! :(,! -022$80+$:&?,! $::&:/),N! ;(&-(! ;$'!

-,+:$&%23! :(,0+,:&-$223! #0''&82,N! '/==,+,)! =+09! $! 2$-U! 0=! ),2,A$:&0%! :0! 0:(,+! $-:0+'{

,&:(,+!:0!0:(,+!#$+:%,+'!0+!:0!.>!&%':&:/:&0%'M!P0;,?,+N!$'!:(,!*+,%-(!'3':,9!&'!(&A(23!



"%#!
!

&%=2/,%-,)! 83! :(,! '&::&%A! 1+,'&),%:N! :(&'! =,$:/+,! 9$3! ?$+3! =+09! 0%,! #+,'&),%-3! :0!

$%0:(,+M!

`%! :(,!0:(,+!($%)N!H$)+&)!($)!$! :,$9!0=! ':+0%A!./+0#,$%&':'!;&:(!I0%JK2,J! $:! :(,!

(,$)M! D'! 9,%:&0%,)! $80?,N! ./+0#,! ;$'! "#$&%Q'! '02/:&0%! :0! -09#,%'$:,! =0+! :(,!

-0/%:+3Q'!2$-U!0=!+,'0/+-,'N!$%)!:(,!H,)&:,++$%,$%!;$'!$%!$+,$!:($:!"#$&%!;$'!;&22&%A!

:0!./+0#,$%&',M!"#$&%!0==,+,)!:0!'($+,!:(,!(,29!;&:(!0:(,+!$-:0+'N!$%)!:(,!./+0#,$%!

X099&''&0%!$)0#:,)!$%! &9#0+:$%:! +02,!83!#+0)/-&%A! +,#0+:'! $%)!#$?&%A! :(,!;$3! :0!

C$+-,20%$M! 7(,!./+0OH,)&:,++$%,$%!1$+:%,+'(&#!;$'!$! '/--,''! :($:!($'! 2$':,)! &%! :(,!

9,90+3! 0=! &%?02?,)! )&#209$:'! $%)! ($'! ':$%)$+)&',)! $! ;$3! 0=! $-:&%AM! .?&),%-,!

'/AA,':'!:($:!"#$&%!($)!%0!)&==&-/2:3! &%!),2,A$:&%A!$%)!'($+&%A!:$'U'!$'! 20%A!$'! &:!;$'!

)&+,-:23! &%?02?,)! $%)! -0/2)! &%=2/,%-,! :(,! 0/:-09,'M! ! D'! $! +,'/2:N! *+$%-,! ($'! :(,!

:,%),%-3! :0! 8,-09,! $! ':+$:,A&-! 2,$),+! $%)! "#$&%! :0! $)0#:! $! #+0=&2,! 0=! 8+0U,+O

,%:+,#+,%,/+M!!!

QUM(,%0%*)*%+&$(-&>+"&*-#-.(."#%&'(*/-(#-$-)#>/(

T(,%!),$2&%A!;&:(!:(,!+,A&0%$2!#02&-3!0=!:(,!./+0#,$%!>%&0%N!'09,!9&A(:!-0%'&),+!&:!

%$:/+$2!:0!-0%)/-:!+,',$+-(!=+09!:(,!./+0#,$%!&%':&:/:&0%$2!#0&%:!0=!?&,;M!P0;,?,+N!&:!

&'! 2,''! -0990%! :0! ,L#2$&%! #02&-3! &%#/:! =+09! 9,98,+O':$:,Q'! #,+'#,-:&?,M! 7(&'! &'! $!

2&9&:$:&0%N!8,-$/',!83!-(00'&%A! :0!#/:! :(,! =0-/'!0%!0%,!0=! :(,!#$+:'N! :(,!0:(,+'!$+,!

%,A2,-:,)!:0!$!-,+:$&%!,L:,%:M!7(&'! :(,'&'!$-U%0;2,)A,'!:(&'! +,)/-:&0%&'9! &%!0+),+! :0!

$))+,''!:(,!-0%:+&8/:&0%'!0=!*+$%-,!$%)!"#$&%!&%!$!90+,!,==,-:&?,!;$3M!!*/+:(,+!':/)&,'!

9&A(:! -0%'&),+! ,L$9&%&%A! +,A&0%$2! #02&-&,'! ,L-2/'&?,23! =+09! :(,! ?&,;#0&%:! 0=! $!

9,98,+O':$:,M!

b%!$))&:&0%N! :(,!./+0#,$%! &%':&:/:&0%'!($?,!'/8':$%:&$223!,?02?,)!)/+&%A!+,-,%:!3,$+'M!

B/+&%A!:(,!:&9,!#,+&0)!-0?,+,)!&%!:(&'!:(,'&'N!:(+,,!%,;!:+,$:&,'!($?,!8,,%!'&A%,)!$%)!

&9#2,9,%:,)S! :(,!4555!:+,$:3!0=!D9':,+)$9N!:(,!EFFG!7+,$:3!0=!_&-,N!$%)!:(,!EFF5!

@&'80%! 7+,$:3M! 7(,! 2$':! :;0! ;,+,! $2'0! '&A%,)! ;&:(! $! -09#2,:,23! %,;! ./+0#,! :($:!

&%-2/),)!E6!$%)!Ee!9,98,+! ':$:,'N! +,'#,-:&?,23M! 7(&'! ':/)3!($'! -0%'&),+,)!$22! :(,',!

,2,9,%:'! $'!9/-(! $'! #0''&82,N! 8/:! :(,! $&9!;$'! :0! ,L#2$&%! *+$%-,! $%)! "#$&%N! %0:! :0!

$%$23',!./+0#,$%!&%:,A+$:&0%M!7(,+,=0+,N!:(&'!=$-:0+!,L#2$&%'!$2'0!:(,! 2$-U!0=!),:$&2,)!

&%=0+9$:&0%! 0%! :(,! =/%-:&0%&%A! 0=! :(,! .>! &%':&:/:&0%'! $%)! ;(3! :(,! ':/)3! ($'! 0%23!



"%$!
!

=0-/',)! 0%! :(0',! ,2,9,%:'! :($:! -2$+&=3! :(,! +02,! 0=! *+$%-,! $%)! "#$&%! &%! :(,! ./+0O

H,)&:,++$%,$%!#02&-3M!P0;,?,+N! :(&'! :(,'&'!),$2'!;&:(!0:(,+! &''/,'! 2&U,!:(,! &9#$-:!0=!

:(,!.>!,%2$+A,9,%:!0%!*+$%-,!$%)!"#$&%!$%)!:(,! 2&9&:$:&0%'! :($:! :(,!.>! &%':&:/:&0%'!

($?,!($)!+,A$+)&%A!./+0OH,)&:,++$%,$%!#02&-&,'M!7(,!>=H!&'!$!A00)!,L$9#2,!0=!:(,!.>!

8,&%A!9$+A&%$2&',)N! $%)! %0;! :(,! ./+0#,$%! X099&''&0%! =$-,'! +&?$2+3! =+09! :(,! ..D"!

$%)!&:'!%,;!$''/9,)!+02,!$'!-0O#+,'&),%:M!

7(,!H,)&:,++$%,$%! &'!$!?,+3! =,+:&2,!$+,$! =0+!$-$),9&-!+,',$+-(M!*/:/+,!':/)&,'!9&A(:!

%0:!%,-,''$+&23! =0-/'!0%!./+0OH,)&:,++$%,$%!#02&-3O9$U&%AN!8/:! :(,!$2;$3'O-($%A&%A!

+,A&0%!&'!2&U,23!:0!-0%:&%/,!+,-,&?&%A!$-$),9&-!$::,%:&0%M!P0;,?,+N!:(,+,!&'!'09,;($:!

0=!$!?$-//9!&%!-,+:$&%!$+,$'!:($:!($?,!+,-,&?,)!2&::2,!$-$),9&-!$::,%:&0%M!*0+!,L$9#2,N!

&:! ;$'! ,L:+,9,23! )&==&-/2:! :0! =&%)! ',-0%)$+3! '0/+-,'! :($:! -0/2)! ($?,! $''&':,)! &%! :(,!

#+,#$+$:&0%! 0=! -,+:$&%! -($#:,+'! 0+! 8,::,+! &%=0+9,)! :(,! &%:,+?&,;! </,':&0%'M! *0+!

&%':$%-,N!'09,!0=!:(,!9&%&':,+&$2!-0%=,+,%-,'!0=!:(,!C1!($?,!%0:!8,,%!;,22!-0?,+,)S!$!

=$-:!:($:!9$3!8,!,L#2$&%,)!83!:(,!'#0+$)&-!#$::,+%!0=!$-(&,?,9,%:!;&:(&%!:(&'!#+0-,''!

$%)!:(,!'&A%&=&-$%-,!0=!&%)&?&)/$2!-0%=,+,%-,'!:(,9',2?,'M!

D%0:(,+!$+,$!;(,+,! :(,+,! &'!%0:!9/-(!',-0%)$+3!)0-/9,%:$:&0%!-0%-,+%'! :(,!4556!

"#$%&'(!.>!#+,'&),%-3M!T(&2,!9$%3!;0+U'!),$2!;&:(!:(,!C$+-,20%$!1+0-,''!2$/%-(!$%)!

:(,!%,A0:&$:&0%!:($:!#+,-,),)!&:N!$!-,+:$&%!$%$23'&'!0=!:(,!#+,'&),%-3!&:',2=! &'!%,,),)M!

7(&'! A$#! &%! :(,! 2&:,+$:/+,! ($'! 8,,%! $! -0%':+$&%:N! $2:(0/A(! &:! ),=&%&:,23! +,#+,',%:'! $!

=/:/+,!+,',$+-(!0##0+:/%&:3M!`%,!;$3!-0/2)!8,!:0!;$&:!/%:&2!)&#209$:&-!$+-(&?,'!;&22!8,!

),-2$''&=&,)u! &%!"#$&%N! :(&'!/',)! :0!($##,%!$=:,+!E6!3,$+'M!P0;,?,+N! *0+,&A%!H&%&':,+!

H&A/,2!Ç%A,2!H0+$:&%0'!-$%-,22,)!:(&'!2$;!$%)!=&L,)!:(,!)0-/9,%:!-2$''&=&-$:&0%!=0+!$%!

/%2&9&:,)! #,+&0)M! 7(,! %,;! *0+,&A%! H&%&':,+! =+09! :(,! -0%',+?$:&?,! 1$+:3N! H&%&':,+!

I$+-[$!H$+A$220N!($'!%0:!-0++,-:,)!:(&'!'&:/$:&0%M!D'!$!+,'/2:N!+,',$+-(&%A!:(&'!$+,$!0=!

"#$%&'(! (&':0+3! ($'! 8,-09,! %0:! 0%23! $! -($22,%A&%A! 0##0+:/%&:3N! 8/:! $2'0! $! ;0+U! 0=!

#0:,%:&$223!'/8':$%:&$2!$-$),9&-!?$2/,M!!

*&%$223N! +,A$+)&%A! #+&9$+3! '0/+-,'N! )/,! :0! =&%$%-&$2! -0%':+$&%:'N! b! ;$'! %0:! $82,! :0!

-0%)/-:! &%:,+?&,;'! &%! C+/'',2'M! b%':,$)N! &%:,+?&,;'!;,+,! -0%)/-:,)! &%! 1$+&'N!H$)+&)!

$%)!C$+-,20%$M!b:!;$'!#$+:&-/2$+23!)&==&-/2:!:0!9$U,!-0%:$-:!;&:(!*+,%-(!)&#209$:'M!7(,!

-09#2,L! ':+/-:/+,! 0=! :(,! *+,%-(! H&%&':+3! 0=! *0+,&A%! D==$&+'N! :(,! 2&::2,! &%=0+9$:&0%!

$?$&2$82,!0%!:(,!>=H!9&''&0%!$%)!:(,!2$%A/$A,!-0%':+$&%:'!)/+&%A!:(,!=&+':!':$A,!0=!93!



"%%!
!

)$:$! -022,-:&0%! ;,+,! $! -($22,%A,M! b%! :(,! -$',! 0=! :(,! >%&0%! =0+! :(,! H,)&:,++$%,$%!

H&''&0%N! (0;,?,+N! 0%-,! -0%:$-:!;$'! ,':$82&'(,)N! :(,! :,$9!;$'!;&22&%A! :0! (,2#M! 7(&'!

#+0?,)! 90+,! #+082,9$:&-! ;&:(! :(,! C$+-,20%$! 1+0-,''! #,+&0)N! =0+! 9$%3! )&#209$:'!

#+0?,)!)&==&-/2:!:0!80:(!&),%:&=3!$%)!+,$-(N!80:(!&%!"#$&%!$%)!*+$%-,M!b!($?,!$::,9#:,)!

:0!-09#,%'$:,!=0+!:(&'!83!-0%)/-:&%A!,L:,%'&?,!&%:,+?&,;'!$%)!=0+9$2!,L-($%A,'!;&:(!

$-$),9&-'!$%)!,L#,+:'!&%!+,2$:,)!=&,2)'M!!

QUI(>+&>,".%&'(*/+"'/*$(

7(&'! :(,'&'! -0?,+'! $! '(0+:! #,+&0)! &%! :(,!H,)&:,++$%,$%Q'! 20%A!(&':0+3S! 0%23! 4a! 3,$+'M!

T($:!&'!4a!3,$+'!&%!$!9&22,%$+3!',$V!B,'#&:,!:(,!',,9&%A23!8+&,=!:&9,!#,+&0)N!:(,',!4a!

3,$+'!($?,!',,%!9/2:&#2,!-($%A,'N!-0%=+0%:$:&0%'N!&%&:&$:&?,'!:0!8/&2)!8+&)A,'N!;$+'!$%)!

#,$-,! %,A0:&$:&0%'M! 7(,! ./+0#,$%! >%&0%! ($'! ;&'(,)! $%)! :+&,)! :0! 8,! $%! &9#0+:$%:!

$-:0+!&%!:(,!+,-,%:!(&':0+3!0=!:(,!0+"*'C1&)"%$N!$%)!*+$%-,!$%)!"#$&%!80:(!$::,9#:,)!

:0!0--/#3!:(,!)+&?&%A!',$:M!*+$%-,!&'!-0%':$%:23!$--/',)!0=!8,&%A!:00!&%)&?&)/$2&':N!8/:!

,?,%! "#$&%! +,-0A%&','! :($:! ;&:(0/:! *+$%-,Q'! -022$80+$:&0%N! %0! ./+0#,$%!

H,)&:,++$%,$%! &%&:&$:&?,! -$%!8,! '/--,''=/2M! 7(&'! +,',$+-(! '(0;'! :($:N! $:! 2,$':! )/+&%A!

:(&'! :&9,! #,+&0)N! -022$80+$:&0%! $%)! -0%',%'/'! 8,:;,,%! H$)+&)N! 1$+&'! $%)! C+/'',2'!

%,,),)!:0!8,!:(,!,%A&%,!:($:!90?,)!./+0#,$%!+,A&0%$2!#02&-&,'!=0+;$+)M!!

*+$%-,!$%)!"#$&%!'($+,!:(,!'$9,!#+,)&'#0'&:&0%!:0!&),%:&=3!$!#+082,9N!%$9,!&:N!+,-,&?,!

+,-0A%&:&0%N! $%)! :(,%! ':,#!8$-U!$%)!$)0#:!$!#$''&?,! +02,M!D:! 2,$':! :(&'!($'!8,,%! :(,!

-$',!&%!80:(!:(,!C$+-,20%$!1+0-,''!$%)!:(,!>%&0%!=0+!:(,!H,)&:,++$%,$%N!;&:(!#,$U,)!

-0&%-&)&%A!;&:(!,$-(! -0/%:+3Q'! +0:$:&%A!#+,'&),%-&,'!0+! ,?,%:/$2! &%&:&$:&?,'! h:($:! $2'0!

;,+,!0+&,%:$:,)!&%!'/-(!$!;$3!$'!:0!+,-,&?,!&%:,+%$:&0%$2!+,-0A%&:&0%iM!C/:!*+$%-,!$%)!

"#$&%!($?,!$2'0!),90%':+$:,)!:(,&+!-+,$:&?&:3!&%!=0':,+&%A!+,A&0%$2!#02&-3!=0+9/2$:&0%M!

P0;,?,+N!:(,!H,)&:,++$%,$%!&'!:00!-09#2,L!=0+!$!'&%A2,!?0&-,M!7(,!-/++,%:!'&:/$:&0%!0=!

>=H!#$+$23'&'!+,</&+,'!-,+:$&%!-+&:&-&'9!$%)!,==0+:'!:0! &%:+0)/-,!-0++,-:&?,!9,$'/+,'M!

7(&'! &'! '09,:(&%A! :($:! ,?,%! $! -022$80+$:&?,! #$&+! -$%%0:! $--09#2&'(! $20%,M! D! ;,22O

U%0;%!H,)&:,++$%,$%!/',)!:0!'$3!:($:!o&=!:(,!82&%)!2,$)!:(,!82&%)N!80:(!'($22!=$22!&%!:(,!

)&:-(Mp!1,+($#'! &:! &'! :&9,! =0+! :(&'!)/0N! ./+0#,N! $%)!0:(,+!H,)&:,++$%,$%!#$+:%,+'! :0!

2,$)!:(,!;$3!$%)!(,2#!/'!-+0''!02)!8+&)A,'M!!!

!



!
!

)!!-&.%d(

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

"#$!

!""#$%&'()*(+,-"./.0&1#(+2./0(,$(3#$#/.4(",4&0&5.46(#5,$,-&5(.$%(7,5&.4(&$%&5.0,/7(

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

&+%,'-,! ! !"#$%&'$'(%)* ! +,-.'/%0*1%&*23345*

.'+)+/*,*&(!

! %&'()*+!,-./+'0!1/!23!45&/6!7&**8!

! 9)/+'&5!

! 9-''16-'!-:!+;)!23!

! "/6!5&'()*+!,-./+'0!1/!+;)!23!45&/6!7&**8!

! <)'1=;)'&5!

! 9-''16-'!>)+?))/!@:'1,&!&/6!2.'-=)!

)+)0/$,*+%!

! "/6!7-*+!=-=.5&+)6!,-./+'0!

! A771('&/+*B!CD$EEDEEE!&=='-FG!4;&5:!:'-7!H<9*8!

! %&'()*+!:-')1(/!,-77./1+0B!@5()'1&D!H-'-,,-!!

! #!71551-/!H.*517*!

!

! #+;!7-*+!=-=.5&+)6!,-./+'0!

! A771('&/+*B!#D$EEDEEE!&=='-FG!4$E#DEEE!:'-7!H<9*8!

! %&'()*+!:-')1(/!,-77./1+0B!I-7&/1&D!H-'-,,-D!%&+1/!@7)'1,&!

! JGK!71551-/!H.*517*!

'%'#.1!

! LMN!6)=)/6)/,0!

! O15B!J$N!6)=)/6)/,0!-/!H1665)!2&*+!P!H)6!

! Q&*B!JKN!6)=)/6)/,0!-/!@5()'1&!

! R.,5)&'!=-?)'!P!'1,;!1/!/&+.'&5!')*-.',)*!

! $KN!6)=)/6)/,0!

! O15B!C$N!6)=)/6)/,0!-/!H1665)!2&*+!P!H)6!

! Q&*B!C#GLN!6)=)/6)/,0!-/!@5()'1&!

! Q'))/!)/)'(0!=-?)'!P!'1,;!1/!/&+.'&5!')*-.',)*!

'&+%+21!
! K+;!7-*+!60/&71,!),-/-70!

! L+;!,-./+'0!1/!IST!1/U)*+7)/+!

! V+;!7-*+!60/&71,!),-/-70!!

! J#+;!,-./+'0!1/!IST!1/U)*+7)/+G!@U)'&()!=-*1+1-/!

(,#+%.!$#'$(!+"!

*%,'#'(,!

! W-.'1*7!4J*+!7-*+!U1*1+)6!,-./+'08!

! @('1,.5+.')!4,-1/,16)/,)!>0!)F+)/*1-/!-:!+)''1+-'0!&/6!='-6.,+*8!

! 2/)'(0!4R.,5)&'D!Q'))/!)/)'(08!

! 9-77./1,&+1-/*!4W'&1/*D!)5),+'1,1+0D!)+,8!"!<'-U16)'!

! W-.'1*7!4C'6!7-*+!U1*1+)6!,-./+'08!

! @('1,.5+.')!45&'()!)F+)/*1-/!-:!+)''1+-'0!&/6!H)61+)''&/)&/!='-6.,+*8!

! 2/)'(0!4Q'))/!)/)'(08!

! 9-77./1,&+1-/*!4W'&1/*D!)5),+'1,1+0D!)+,8!"!T)=)/6)/,0!-/!X'&/,)!+-!

,-//),+!?1+;!2.'-=)!

!"#$%&'(')&*+'&*,-"$,./"0'+$"1'2/++&$&0.')"#$%&)'3)&&'%4,5.&$'67'

'



!

!

"#V!

!""#$%&'(8*(+,-"./.0&1#(+2./0(,9(:;/,<=#%&0#//.$#.$(2&70,/&5.4(5,$0#'07(

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

&+%,'-,!

! X-./61/(!7)7>)'!-:!+;)!23!4='-U16)'!-:!:./6*!:-'!+;)!H)68!

!

! 9-7>1/&+1-/!-:!7.5+15&+)'&5!&,+1-/*!4238!&/6!>15&+)'&51*7!4@'&>!=-51,08!

! JM#JYJMVKB!O.+*16)!+;)!23!4.*)'!-:!H)6Y<-51,1)*8!

! JMVKYW-6&0B!:.55!7)7>)'!4='-U16)'8!

! JM#JYJMVKB!Z15&+)'&51*7!+-?&'6!+;)!23!4@**-,1&+1-/!&('))7)/+*D!QH<8D!

>15&+)'&51*7!+-?&'6!+;)!H)6!4@'&>!=-51,0!-:![=&1/8!

! JMVKY+-6&0!,-7>1/&+1-/!-:!7.5+15&+)'&51*7!&/6!>15&+)'&51*7!

$((+&*$,*+%!

$.#''2'%,(!

! %)&6)'*;1=!Y!2/+')=')/).'*;1=!?1+;1/!+;)!23!4<'-U16)'8!

!

! R-!'-5)!43*)'8!

!

./+3$/!

2'4*,'##$%'$%!

)+/*&1!

! 2/+')=')/).'*;1=!?1+;1/!+;)!23G!X1'*+!)5)7)/+*!-:!')(1-/&51*&+1-/G!!

! @,+1U1*7!&+!>15&+)'&5!5)U)5D!=.*;1/(!:-'!+;)!QH<!

! R-/)!43*)'8!

! A/+)'/&+1-/&550!1*-5&+)6D!(--6!')5&+1-/*!?1+;!@'&>!,-./+'1)*D!/-/)!?1+;!

A*'&)5!

! JM$#!-/?&'6*B!X'&/,-!61)*G![=&/1*;!+'&/*1+1-/!+-!6)7-,'&,0G![=&/1*;!

H1'&,5)G!

#'%'5'4!

2'4*,'##$%'$%!

)+/*&1!

! \)'0!&,+1U)!'-5)D!5)&U)*!'--7!:-'![=&1/!+-!+&])!1/1+1&+1U)!

!

! H&1/50!)/+')=')/).'*;1=!'-5)!

!

'0#+6

2'4*,'##$%'$%!

)$#,%'#(7*)!

809:;<!;:=!<>?9@AB!

! \)'0!&,+1U)!'-5)!

! %)&6)'*;1=!1/!-+;)'!*.>Y')(1-/&5!1/1+1&+1U)*B!#S#!T1&5-(.)!&/6!

H)61+)''&/)&/!X-'.7!

!

! Z'-])'Y2/+')=')/).'!

!

0%*+%!"+#!,7'!

2'4*,'##$%'$%!

! %)&6)'*;1=! ! ^./1-'!=&'+/)'!

!"#$%&'(')&*+8&*,-"$,./"0'+$"1'2/++&$&0.')"#$%&)'3)&&'%4,5.&$'67'



!

!

"#M!

(

!""#$%&'(>*(?$70&0;0&,$.4(@/A.$&7.0&,$(.$%(B,4&0&5.4(7C70#-(

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

)+/*,*&$/!(1(,'2!

! _1(;50!,)/+'&51*)6!

! [+'-/(!'-5)!-:!+;)!<')*16)/+!1/!X-')1(/!@::&1'*!

! <)'*-/&51+0!-:!+;)!71/1*+)'!7&++)'*!

! X-')1(/!=-51,0!1/:5.)/,)*!U-+)!

! _1(;50!6),)/+'&51*)6!

! [+'-/(!'-5)!-:!+;)!<'17)!H1/1*+)'!1/!X-')1(/!<-51,0!!

! <)'*-/&51+0!-:!+;)!71/1*+)'!7&++)'*!

! X-')1(/!=-51,0!.*.&550!6-)*!/-+!1/:5.)/,)!U-+)!

2*%*(,#1!+"!

"+#'*.%!$""$*#(!

! Q)-('&=;1,&5!61*+1/,+1-/B!2.'-=)&/!3/1-/!P!O+;)'!')(1-/*!

! J#K!)7>&**1)*!

! J$!=)'7&/)/+!')=')*)/+&+1U)*!

! MV!,-/*.5&+)*!

! JC#!,.5+.'&5!1/*+1+.+1-/*!

! R-!')(1-/&5!')=')*)/+&+1-/!

! J#D#EE!&()/+*!4+-+&5!/.7>)'!-:!61=5-7&+*!./]/-?/8!

! Q)-('&=;1,&5!61*+1/,+1-/B!23!P!%&+1/!@7)'1,&!P!O+;)'!')(1-/*!

! JJV!27>&**1)*!

! J#!=)'7&/)/+!')=')*)/+&+1U)*!

! JVL!,-/*.5&+)*!!

! 9)'U&/+)*!1/*+1+.+)B!$L!;)&6`.&'+)'*!S!-+;)'!,.5+.'&5!1/*+1+.+1-/*!

! I)(1-/&5!(-U)'/7)/+!')=')*)/+&+1-/!

! JED#EE!&()/+*D!&7-/(!+;)7JDEEE!61=5-7&+*!4"EE#8!

.'%'#$/!

4*#'&,+#$,'!"+#!

*%,'#%$,*+%$/!

&++)'#$,*+%!$%4!

4'C'/+)2'%,!

! 9.5+.'&5!17=51,&+1-/*B!

! JVJ!71551-/!=)-=5)!*=)&]!X')/,;a!V"D#!71551-/!&')!5)&'/1/(!

! b-']1/(!5&/(.&()!-:!23D!3RD!O[92D!@:'1,&/!3/1-/D!W;)!3/1-/!:-'!+;)!

H)61+)''&/)&/!

! 2F+'&-'61/&'0!?)1(;+!?1+;1/!+;)!H@29!

! 9.5+.'&5!./1+*!-:!)7>&**1)*!,-7)!./6)'!+;)!TQ9AT!

! c$GC!>1551-/!!:-'!6)U)5-=7)/+!&/6!,--=)'&+1-/!41/,5.61/(!-+;)'!

H1/1*+'1)*8!

! 9.5+.'&5!17=51,&+1-/*B!

! #EE!71551-/!=)-=5)!*=)&]*![=&/1*;!

! b-']1/(!5&/(.&()!-:!3R2[9OD!XAX@D!>.+!/-!-+;)'!7&d-'!1/*+1+.+1-/*!

!

! 2F+'&-'61/&'0!?)1(;+!?1+;1/!+;)!H@29!

! A/6)=)/6)/+!,.5+.'&5!,)/+')*!

!

'0#+)'!
! 9-./,15B!"M!U-+)*!!

! 2.'-=)&/!<&'51&7)/+B!$L!*)&+*!

! 9-./,15B!"$!U-+)*!

! 2.'-=)&/!<&'51&7)/+B!#L!*)&+*!



!

!

"KE!

! O/)!,-771**1-/)'! ! O/)!,-771**1-/)'!

2'4*,'##$%'$%!

,'$2!$%4!

#'(+0#&'(!

! A/+)'71/1*+)'1&5!H1**1-/!

! T1'),+-'&+)!-:!R-'+;!@:'1,&!&/6!+;)!H1665)!2&*+!4/-!H)6G!7)/+1-/8!

! M!7)7>)'!+)&7!4"EJE8!

! 9-/*)15!9.5+.')5!6)!5e3/1-/!=-'!5&!Hf61+)''&/f)!4/-+!51/])6!+-!+;)!

A/+)'71/1*+)'1&5!H1**1-/8!

! H)7>)'!-:B!#S#!T1&5-(.)D!O29T!T1&5-(.)!:-'!+;)!H)61+)''&/)&/D!+;)!+?-!

1/1+1&+1U)*!-:!R@WO!:-'!+;)!H)61+)''&/)&/D!@551&/,)!-:!91U151g&+1-/*Dh!

! R-!1/+)'71/1*+)'1&5!H1**1-/!

! Q)/)'&5!T1'),+-'&+)!-:!H)61+)''&/)&/D!H&(;')>!&/6!+;)!H1665)!2&*+!

! #!=)-=5)Y+)&7!4"EJJ8!

! R-!&()/,0!*.,;!&*!9-/*)15!9.5+.')5!6)!5e3=H!

! H)7>)'!-:B!#S#!T1&5-(.)D!O29T!T1&5-(.)!:-'!+;)!H)61+)''&/)&/D!+;)!+?-!

1/1+1&+1U)*!-:!R@WO!:-'!+;)!H)61+)''&/)&/D!@551&/,)!-:!91U151g&+1-/*Dh!

'

!"#$%&'(')&*+8&*,-"$,./"0'+$"1'2/++&$&0.')"#$%&)'3)&&'%4,5.&$'6'

'

'

'

'

'

'

'

'



!

!

"KJ!

!""#$%&'(D*(+2/,$,4,AC(,9(#1#$07(E)FGH(I()FFGJ(

'

!'

'

'

'

'



!

!

"K"!

'

'

!""#$%&'(G*(+2/,$,4,AC(,9(#1#$07(E)FFG(I(8K)>J(

Euro-Mediterranean events

Other relevant European events

Spanish relevant events

French relevant events

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 20142008 2009 2010 2011 2012 2013

THE EURO-MEDITERRANEAN RELATIONS AFTER THE EMP (1995 - Present) 

THE UNION FOR THE 
MEDITERRANEAN 

José María Aznar, 
new Prime Minister of 
Spain (May'96) 

Amsterdam 
Treaty - Entry 
into force 
(May'99)  

Lisbon Treaty - 
Entry into force 
(Dec.'09) 

Nice Treaty - Entry 
into force (Feb.'03) 

José Luís Rodríguez 
Zapatero, new Prime 
Minister of Spain (April' 04) 

Mariano Rajoy, new Prime 
Minister of Spain 
(December' 11) 

Nicolas Sarkozy, new 
President of France 
(May'07) 

François Hollande, 
new President of 
France (May'12) 

2nd Euromed 
Foreign 
Ministers 
Conference 
(April 97) - 
Malta 

3rd Euromed 
Foreign 
Ministers 
Conference 
(April 99) - 
Stuttgart 

4th Euromed 
Foreign 
Ministers 
Conference 
(Nov. 00) - 
Marseille 

5th Euromed 
Foreign 
Ministers 
Conference 
(April. 02) - 
Valencia 

6th Euromed 
Foreign 
Ministers 
Conference 
(Dec. 03) - 
Naples 

7th Euromed 
Foreign 
Ministers 
Conference 
(May. 05) - 
Malta 

Barcelona+10 
Summit (Nov.
05) 

8th Euromed 
Foreign 
Ministers 
Conference 
(Nov. 06) - 
Tampere 

9th Euromed 
Foreign 
Ministers 
Conference 
(Nov. 07) - 
Lisbon 

UfM 
Ministerial 
meeting 
Marseille 
(Nov.08) 

Jordan assume the 
southern co-
presidency of the 
UfM (sept.12) 

EU assumes 
the northern 
presidency 
UfM(Feb. 12) 

'

'
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