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L%1*8N(;1/0+'i !h!F5I!!

X(! ,.+&! 8gm)$'! .;! ,.+&! K$%0+'()'! 8'&! ;$N)L1/'&7! R'))'! ;$N)L1/'! &+,$;! ='()$/R+.;/$'! '&)!

R;$;R)%$/&%'!,;$!+('!;R)/=;)/*(!;(;$RL/0+'!8'&! :$9%:!,$%&'();()!8'&!*&R/..;)/*(&!9!.;!,.;R'!8'&!

*(8'&!#!9!.g %.'R)$*R;$8/*P$;11'!F XD\ Ii!F?I!!

 
Q'!,.+&7!'..' !;!,*+$!R*(&%0+'(R'!+('!;.)%$;)/*(!8'!.;!K*(R)/*(!1%R;(/0+'!;+$/R+.;/$'i !

2'&! &N1,)l1'&! &*()! 8/KK%$'()&! '(! K*(R)/*(! 8'&! ,'$&*(('& i! 2'&! ,;)/'()&! ,'+='()! ,;$K*/&!

$'&&'()/$!8'&!,;.,/);)/*(&7!+('!K;)/P+'!F&+$)*+)! '(!R;&!8g; R)/=/)%!,LN&/0+'I7!8'&!='$)/P'&!*+!+(!

'&&*+KK.'1'()i!X(K/(7!,.+&!$;$'1'()7!8'&!8*+.'+$&!8;(&!.;!,*/)$/('!,'+='()!&'!K;/$'!&'()/$i !

Q;(&! ,$c&! 8g+(! )/'$&! 8'&! R;&! F>6I7! .;! ^H! ,'+)! m)$'! ;&N1,)*1;)/0+' 7! '..'! '&) ! ;,,'.%'!

&/.'(R/'+&'7 !Rg'&)!;.*$&!+('!/$$%P+.;$/)%!8'&!-;))'1'()&!R;$8/;0+'&!*+!+(!XD\ !0+/!$%=c.'()!.;!

^Hi !

!

HK/(!8gm)$'!8/;P(*&)/0+%'! *(!+)/./&' !8' &!1*(/)'+$& ![*.)'$ !,*+$!'($'P/&)$'$!.p;R)/=/)%!%.'R)$/0+'!

R;$8/;0+'7!P%(%$;.'1'()!&+ $!+('!,%$/*8'!8'!5@!9!@3!L'+$'& i!

G(! XD\ ! ,'$1')! .g'($'P/&)$'1'()! 8'! .g;R)/=/)%! %.'R)$/0+'! 8+! Ro+$! P$vR'! 9! 8'&! %.'R)$*8'&!

,.;R%'&!&+$! .;! ,';+! (+'i! ! Y.! ,'$1')! .;!8%)'R)/*(!8g;(*1;./' &!8+!$N)L1'!R;$8/;0+'! *+!8'! .;!

R*(8+R)/*(!/()$;R;$8/;0+'7!1;/&!%P;.'1'()!8'!8%)'$1/('$!.g%)'(8+'!')!.g%=*.+)/*(!8'&!.%&/*(&!

/&RL%1/0+'&!1N*R;$8/0+'&! '(!R;&!8g/(K;$R)+&i!Q'! ,.+&7! /.! ,'$1')!8'!8%)'R)'$! .'&! 'KK')&!8'&!

)$*+-.'&!8'!.;!d;./%1/'!')!.'&!'KK')&!8'&!1%8/R;1'()&i !

2'!8%,/&);P'!*,,*$)+(/&) '!8'! .;!K/-$/..;)/*(! ;)$/;.'!RL'k! .'&! ,;)/'()&!vP%&!8'! ,.+&!8'!<s! ;(&!

;='R! ,;.,;)/*(! 8+! ,*+.&! *+! .g;(;.N&'!8'! .gXD\!>5!8%$/=;)/*(&! '&)! .;! 1%)L*8'! ;R)+'..'1'()!

$'R*11;(8%'!,;$!.;!C*R/%)%!X+$*,%'(('!8'!D;$8/*.*P/'i! F>>I!!

!

C+$!.gXD\7!.g*(8'!#!8%R$/)!.g;R)/=;)/*(!8'&! :$9%: 7!Rg'&)B9B8/$'7!.;!8%,*.;$/&;)/*(!8'&! :$9%: i!2'+$!

$',*.;$/&;)/*(! (g %);()! ,;&! =/&/-.'i! 2;! 8%,*.;$/&;)/*(! 8'&! 8'+S! ='()$/R+.'&! ' &)! 8%R$/)'! ,;$! .'!

R*1,.'S'!xUCi!G('!R'..+.'!R;$8/;0+'!&'!8%,*.;$/&'!;='R!.'&!R;(;+S!&*8/0+' &!')!,*);&&/0+' &i!

2g'&,;R'!#U!R*$$'&,*(8!;+!8%.;/!'S/&);()!'()$'!.;!8%,*.;$/&;)/*(!8'&! :$9%: !')!8'&!='()$/R+.'&i! !

2g*(8'!M!&/P(/K/'!.;!$',*.;$/&;)/*(!8'&!='()$/R+.'& i!

Z(! ,;$.'! 8'! $N)L1'! &/(+&;.! .*$&0+'! 0+g+('! *(8'! #! 8'! 1*$,L*.*P/'! (*$1;.'! '&)! ,$%&'()'!

8'=;()!RL;0+'!R*1,.'S'!xUCi !



! ?!

2gXD\! 8g+(! ,;)/'()! ;))'/()! 8'! ^H! ,$%&'()'! +(! $N)L1'! ='()$/R+.;/$'! /$$%P+./'$! ')! 8*(R! 8'&!

/()'$=;..'&!UU!/$$%P+./'$&!')!+('!;-&'(R'!8g*(8'!#i !.;!K$%0+'(R'!;)$/;.'!'&)!/$$%P+./c$'!')!$;,/8'7!

Rg'&)B9B8/$'!&+,%$/'+$'!9!r66!,;$!1/(+)'i !

!

##d.dQd.) %<;?O>;C9C^;:)

!
C'.*(!.'!D*(&'(&+&!8g'S,'$)&!8'!.; !C*R/%)%!^$;(`;/&'!8'!\%$/;)$/'!')!\%$*()*.*P/'7!.;!^H!'&)!

+(!,$*-.c1'!8'!&;()%!,+-./0+'7!R;$7!'(!^$;(R'7! '(!56>67! <66!666!9!>!1/../*(!8'!,;)/'()&!&*()!

R*(R'$(%&!')!.'&!5qr!&*()!vP%&!8'!,.+&!8'!js!;(&i !F>5I!!

!

2g%)+8'!8'!O*L;(&&*(!')!; .i7!8' !56>j7!;!1*()$%!0+' 7!8;(&!+('!,*,+.;)/*(!&+%8*/&' 7!.p/(R/8'(R'!

8'!.;!^H!%);/)!8'!@76!,*+$!>!666!,'$&*(('& !,;$!;((%' i!F>rI!Qg;,$c&!O*L;(&&*(!')!;.i 7!/.! '&)!

,*&&/-.'!8g 'S)$;,*.'$ !.'&!/(R/8'(R'&!,*+$!'&)/1'$!.'!(*1-$'!8'!(*+=';+S!R;&!8'!^H!8;(&!.'&!

;+)$'&!,;N&!'+$*,%'(&!'(!$;/&*(!8'!.;!,$*S/1/)%!8'!.'+$&!$%&+.);)&! ;='R !+('!%)+8'!;..'1;(8'!

')!L*..;(8;/&'i !F>rI!

D'!RL/KK$'!;+P1'()' !K*$)'1'()! 8;(&!.'&!P$*+,'&!8pvP'!,.+&! ;=;(R%&7!,;&&;()!9!5j7s!,*+$!>!

666! ,'$&*(('&! ,;$! ;((%'! RL'k! .'&! ,'$&*(('&! vP%'&! 8'! y36! ;(&i ! F>rI! 2g;+P1'();)/*(! 8'!

.g/(R/8'(R' !8'!.;!^H! ;='R!.gvP'! 8;(&!. ;!,*,+.;)/*(!P%(%$;.'!'&)!8+'!9!.g;+P1'();)/*(!,;$;..c.'!

8'&!R;$8/*,;)L/'&!;&&*R/%'&i !F?I!!

D*(R'$(;()!. ;!,$%=;.'(R'!8'!.;!^H 7!'..' !;))'/() !@75z!8'!.;!,*,+.;)/*(!8'&!&+4')&!8'!,.+&!8'!<6!

;(&!')!>jz!8'!R'+S!8'!,.+&!8'!36!;(& !8;(&!.'!1*(8' i!F>@I!2;!8+$%'!8'!=/'!&g;..*(P'!;='R!+('!

,*,+.;)/*(! =/'/../&&;()'7! *$! .;! ^H! ;! +('! /(R/8'(R'! ')! +('! ,$%=;.'(R'! '(! ;+P1'(); )/*(!

,$*,*$)/*(('..'! ;='R! .gvP'i!E*+&! ,*+=*(&! '(!R*(R.+$' !0+'! .'&!R;&!=*()! ;+P1'()'$! ;='R! .'!

)'1,&i !!

XKK'R)/='1'()7! +('! ;(;.N&'! 8'&! 8*((%'&! ,$*='(;()! 8g+('! '(0+m)'! (;)/*(;.'! ,;$! &*(8;P'!

,$*-;-/./&)' 7! 'KK'R)+%'! ;((+'..'1'()! ,;$! .'! E;)/*(;.! D'()'$! K*$! [';.)L! C);)/&)/R& ! ;+S! X);)&B

G(/&7!$%=c.'!0+'!.'!(*1-$'!8p;81/&& /*(&! L*&,/);./c$'&! ,*+$!+(!8/;P(*&)/R!,$/(R/,;.!8'!^H!'&)!

,;&&%!8p'(=/$*(!53<!666!'(!>??<!9!'(=/$*(!@>6!666!'(!56>6i! F>sI!

!

##d.d.) 19BKK;X;DBA;CG)?:)9B)X;JF;99BA;CG)BAF;B9:)

!

2g[';$)!ULN)L1!C*R/')N !'(!R*..;-*$;)/*(!;='R!2gH1'$ /R;(!D*..'P'!*K!D;$8/*.*PN 7!.gH1'$/R;(!

[';$)!H&&*R/;)/*( !')!.gX+$*, ';(!C*R/')N!*K!D;$8/*.*PN! *()!)$;=;/..%!&+$!.;!,$%&'();)/*(!R./(/0+'!

8'!.;! ^H!,*+$!'(!8%8+/$'!+('!R.;&&/K/R;)/*(! ,$;)/0+' !'(!K*(R)/* (!8'!.;!8+$%'!8'&!&N1,)l1'&!

')!8'&!1*8;./)%&!8'!$')*+$!'(!$N)L1'!&/(+&;. !F><IA(&'.*( (.'&!R/(0!)N,'&!&+/=;()& !:!/(;+P+$;.' 7!

,;$*SN&)/0+'7!,'$&/&);()'7! ,'$&/&);()' !8' !.*(P+' !8+$%'!*+!,'$1;('()'!F=*/$!M;-.';+!YI i!

D'))' !R.;&&/K/R;)/*(!8%K/(/)!+(!%,/&*8'!8'!^H!&/!&;!8+$%'!'&)!&+,%$/'+$'!9!r6!&'R*(8'&i !

2;!̂ H!'&)!8/)'!,;$*SN&)/0+'!0+;(8!'..'!&+$=/'()!,;$!R$/&'!&'!)'$1/(;()!&,*();(%1'()7!'(!1*/(&!

8'!5@!L'+$'&!9!j!4*+$&i!!



! >6!

X..'!'&)!8/)'! ,'$&/&);()'!0+;(8!'..'!8+$'!,.+&!8g+('!&'1;/('!')!(%R'&&/)'!+('!/()'$='()/*(!,;$!

R;$8/*='$&/*(7!'..'!&'$;!,'$&/&);()'!8'!.*(P+'!8+$%'!&/!'..'!8+$'!,.+&!8g+(!;(i !

X..'! '&)! ,'$1;('()'! .*$&0+'! .;!8+$%'! '&)! ,$*.*(P%'! ')! .;!&)$;)%P/'!8' !R*()$l.'!8+!$N)L1'! ;!

%RL*+%!F=*/$!);-.';+!Y Ii! !

!

6:C/":;( N(X(W8-;38(0"-($E."-(0"([GA(" L$9:%$(0"-(9"#&33:'0:$%&'-(G))QGKGQ@!)(S<^ T(

(M<:)?:)0- ) *EFO:)?:) 9B)DF;K:)?:)0-) &:ACEF):G)FMAH>:)K;GEKB9)

Y(;+P+$;.' ! #$'1/c$ '!R$/&'! B!

#;$*SN&)/0+'! 5@L{!B!{j4*+$&! C,*();(%!FR*(='$&/*(I !

#'$&/&);()' ! |j!4*+$&!

#$*=*0+%!FR;$8/*='$&/*(I!
E%R'&&/)'!+(!RL*R!%.'R)$/0+'!*+!+(!

)$;/)'1'()!,L;$1;R*.*P/0+'!,*+$!m)$'!
$%8+/)'!

#'$&/&);()'!8'!.*(P+'!8+$%' ! | >!;( ! D;$8/*='$&/*( !

#'$1;('()' ! #$*.*(P%' !F|!>!;(I !
D;$8/*='$&/*(!/('KK/R;R'!*+!(*(!

'(=/&;P%' !

!

!

DL'k!.;!1;4*$/)% !8'&!,;)/'()&7!/.!&'1-.'!N!;=*/$!+('!,$*P$'&&/*(!/('S*$;-.'!8'!.;!^H!='$&!8'&!

K*$1'&!,'$&/&);()'&!*+!,'$1;('()'&i! F>>I!H/(&/7!.gL/&)*/$'!(; )+$'..'!8'!.;!^H!'&)!8'!,$*P$'&&'$!

8',+/&!8'&!%,/&*8'&!R*+$)&!')!$;$'&!='$&!8'&!%,/&*8'&!,.+&!.*(P&!')!K$%0+'()&i! !

2'!,;&&;P'!8g+('!^H!='$&!+('!;+)$'!);RLNR;$8/'!;)$/;.'!(g'&)!,;&!$;$'!')!/(='$&'1'()i !!

)

!
QdQdQ) 0BDA:EFK)?:)F;K[E:K):A)>B9B?;:K)DBF?;CPBKDE9B;F:K)DBEKB9:K)?:)9B)

X;JF;99BA;CG)BAF;B9:)

!

Q/KK%$'()'&!1;.;8/'&!R;$8/*=;&R+.;/$'& !;+P1'()'()!.'!$/&0+'!8'!^Hi!#;$1/!'..'&7!*(!$')$*+='!

.gLN,'$)'(&/*(! ;$)%$/'..'7!.;!R*$*(;$*,;)L/'7!.;!8N&K*(R)/*(!='()$/R+.;/$'!P;+RL'!F0+'..'!0+g'(!

&*/)! .g%)/*.*P/'I7!.g/(&+KK/&;(R'! R;$8/;0+'! R*(P'&)/='7! .'&! =;.=+.*,;)L/'&7! .'&! R;$8/*,;)L/'&!

R*(P%(/);.'&7!*+!.;!RL/$+$P/'!R;$8/;0+'i! !

!

Q;(&L/! 2/! ')! ;.i7! *()! %)+8/%! .'&! 'KK')&! 8'! .p/(&+KK/&;(R'! R;$8/;0+'! R*(P'&)/='! FYDDI! &+$!

.p%.'R)$*,LN&/*.*P/'! ;+$/R+.;/$'!RL'k! r<!RL/'(&i! [+/) !RL/'(&!*( )!&'$=/!8'! )%1*/( &7!>6!%);/'()!

&*+1/&! 9! +('! &)/1+.;)/*(! ;+$/R+.;/$'! $;,/8'! ;='R! +('! K$%0+'(R'! ='()$/R+.;/$'! R*()$l.%'!

$',$*8+/&;()! +('! K/-$/..;)/*(! ;)$/;.'i! X(K/(7! >3! RL/'(&! ;=;/'()! +(! &)/1+.;)'+$! R;$8/;0+'!

='()$/R+.;/$'! ,*+$!$',$*8+/$'!+('!YDDi!2;!8+$%'!8 '!.;!^H!%);/)!&/P(/K/R;)/='1'()!,.+&!.*(P+'!

RL'k!.'&!RL/'(&! &*+1/&!9!+(' !&)/1+.;)/*(!;)$/;.'!$;,/8'! ')! R'+S!;))'/()&!8g+('!YDD i!Q'!,.+&7!

;+R+(!8'!.'+$&!RL/'(&!)%1*/(&!(g;!'+!+('!^H!1;/()'(+'!R*()$;/$'1'()!;+S!RL/'(&! 8'&!8'+S!

;+)$'&!P$*+,'& i!2g%)+8'!8%1*()$'!;/(&/!0+'! .g/(8+R)/*(!8g+('! /(&+KK/&;(R'!R;$8/;0+'!K;=*$/&'!



! >>!

.;!&+$='(+'! 8p+('!^H!&*+)'(+'! '(!R;+&;()!+('!K/-$*&'!/()'$&)/)/'..'!;+$/R+.;/$'!0+/!;KK'R)'!.;!

R*(8+R)/*(!.*R;.'i! F>jI!!

X(! P%(%$;.7! .pLN,'$)'(&/*(! 'S,%$/1'();.'! ;! $;,/8'1'()! ,$*=*0+%! +('! LN,'$)$*,L/'7! +('!

K/-$*&'!')!+('!/(K.;11;) /*(!8'!.p*$'/..'))'!P;+RL'i! F>3I!!

!

##d.di) +:K)DC><9;DBA;CGK)?:)9B)X;JF;99BA;CG)BAF;B9:)

!

2;!^H!'&)!;&&*R/%'!9!8'&!);+S!;RR$+&!8gL*&,/);./&;)/*( &!')! 8'!8%Rc&7!8p;RR/8'()&!=;&R+.;/$'&!

R%$%-$;+S! ')! 8p%=%('1'()&! )L$*1-* B'1-*./0+'& ! ='/('+S 7! 8'! 8N&K*(R)/*(('1'() &!

='()$/R+.;/$' &!P;+RL' &!*+!8p/(&+KK/&;(R'&!R;$8/;0+' &i!D'&!;&&*R/;)/* (&!,'+='()!1'('$! 9!+('!

8%P$;8;)/*(!8'!. ;!0+;./)%!8'!=/'!') !9!+('!R;,;R/)%!8p'S'$R/R'!$%8+/)'i!F>?I!!

Q;(&! .g%)+8'! 8'! T'(4;1/(! ')! ;.i7 !F56I! /.! '&)! 8%1*()$%!0+'! .;! 1*$);./)%!8'&!L*11'&! ')! 8'&!

K'11'&!;))'/() &!8'!^H!%);/)!R*(&/8%$;-.'1'()!,.+&!%.'=%'!0+'!RL'k!R'+S!(*(!;))'/()&!8'!^Hi!

H,$c&!>6!;(&!8'!&+/=/7!RL'k!.'&!&+4')&!vP%&!8'!ss!9!j@!;(&7!<>7s!z!8'&!L*11'&!;))'/()&!8'!

^H!%);/'()!8%R%8%&!R*()$'!r676!z!8'&!L*11'&!&;(&!^H!}!sj7<!z!8'&!K'11'&!;))'/()'&!8'!^H!

%);/'()!8%R%8%'&!R*()$'!567?!z!8'&!K'11'&!&;(&!^Hi! !

!

H/(&/7!/.!'&)!$'R*((+!0+'!.;!^H!'&)!+(!K;R)'+$!;PP$;=;()!,*+$!R'$);/('&!1;.;8/'&i !

D'.;!;!(*);11'()!%)%!8%1*()$%!8;(&!+ ('!;(;.N&'!8'!8'+S!%)+8'&!8'!R*L*$)'&!'(!,*,+.;)/*(!

1'(%'&!;+S!~);)& BG(/&!0+/!; !,'$1/& !8'!R*(&);)'$!0+'!.'&!,;)/'()&!;))'/()&!8'!K/-$/..;)/*(!; )$/;.'!

,$%&'()'()7!'(!1*N'(('7!+(!$/& 0+'!57s!K*/&!,.+&!%.'=%!8'!1*$)!&+-/)' !8g*$/P/('!R;$8/;0+' !*+!

8'!K/-$/..;)/*(!='()$/R+.;/$'!0+'!.'&!,;)/'()&!&;(&!K/-$/..;)/*(!; )$/;.' i!F5>IF55I!

!

Q'! ,.+&7! R'))'! ;$N)L1/'! '&)! R*((+'! ,*+$! ;+P1'()'$! .;! ,$*-;-/./)%! 8p;RR/8'()! =;&R+.;/$'!

R%$%-$;.!FHWDI!')!8p/(&+KK/&;(R'!R;$8/;0+'i!Y.!;!%)%!8%1*()$%7!,;$!'S'1,.'7!0+'!.;! ^H!1+.)/,./'!

,;$!0+;)$'!9!R/(0!K*/&!.'!$/&0+'!8' !&+$='(+' !8p+(!HWDi!F5rI!

Z$7!+(!HWD!RL'k!+(!,;)/'()!;))'/()!8' !̂ H!'&)!&*+='()!P$;='!')!'()$;u('!+('!/(=;./8/ )%!8'!.*(P+'!

8+$%'!*+!.;!1*$)i!X(=/$*(!+(!)/'$&!8'!)*+&!.'&! HWD!&*()!R;+&%&!,;$!.;!^Hi! F5@I!!

!

X(K/(7!.'&!R*1,./R;)/*(&!;+!R*+$&!8'!.;!,$*R%8+ $'!8g;-.;)/*(!'..' B1m1'!F&)%(*&'7!K/&)+.'I!&*()!

;+&&/!9!R*(&/8%$'$i!

! !



! >5!

##d.dj) )+:K)>ODBG;K>:K)<HMK;C<BAHC9C^;[E:K)b)95CF;^;G:)?:)9B)X;JF;99BA;CG)BAF;B9:)

!

C'.*(!#Li!D*+1'.7! )$*/&!/(P$%8/'()&!,$/(R/,;+S!&*()! (%R'&&;/$'&!9!.;!,$*8+R)/*(!8p+('!;$N)L1/'!

R./(/0+' 7!8*()!(*);11'()!.;!^H i!

D'&!)$*/&!K;R)'+$&!;$N)L1*Pc('&!&*()!$',$%&'()%&!&*+&!.;!K*$1'!8g+(!)$/;(P.'! ;='R !:!+(!K;R)'+$!

8%R.'(RL;()7!+(!&+-&)$;)!;$N)L1*Pc(' !F)/&&+!;)$/;.!,;)L*.*P/0+'!8%R.'(RL;()!')!,;$)/R/,;()!9!

.g'()$')/'(!8'!.;!^HI !')!+(!1*8+.;)'+$!F.'!,.+&!&*+ ='()!.'!&N&)c1'!('$='+S!;+)*(*1'I i!F5sI!

!

X(! $N)L1*.*P/'! /.! 'S/&)'! 8'+S! P$;(8'&! LN,*)Lc&'&! R*(R'$(;()! .'! 1%R;(/&1'!
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C/! .gYH! '&)! +('! &/1+.;)/*(! 8'! .g/() '../P'(R'! L+1;/('! )$;(&,*&%'! 9 ! .;! 1;RL/ ('7! .'! J2 ! F*+!
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;! P;P(%!9!+(!4'+! 8'!.'))$'&! +)/./&;()!8'&!8*+-.'&!&'(&!*+!8'&!4'+S!8'!1*)&i!2'!,$*P$;11'!;!

&+!'S,. */)'$!'KK/R;R'1'()!.'&!8*((%'&! /()'$(') !0+g/.!,;$R*+$;/)!'(!4*+;()i !

!

2'&! ,'$K*$1;(R'&! 8+! J2 ! ')! 8+! Q2!*()! %)%! R*1,;$%'& 7! &+/=;() ! .'&! '$$'+$&! 'KK'R)+%'&7! ;+!

1*1'()!8'&!R.;&&/K/R;)/*(&!,;$!C/'1'(&![';.)LR;$'!\1-Li! F<sI!!

Z(! R*(&);)'! '(! ,$'1/'$! 0+'! , .+&! (*+&! +)/./&*(&! .'! J2 ! *+! .'! Q2 7! 1'/..'+$'&! &*()! .'&!

,'$K*$1;(R'&! ')! ,;$! R*(&%0+'()! 1*/(&! (*1-$'+&'&! &*()! .'&! '$$'+$&i! ! 2'! J2! ')! .'! Q2!

,'$1') )'() ! 8g;=*/$! 1*/(&! 8'! -/;/&! L+1;/(7! 8gm)$'! *$/'()%! &+$! .'&! 8*((%'& 7! 8'! ,$'(8$'! '(!

R*1,)'!,.+&!8'!,;$;1c)$'&!;(;.N )/0+'&7!8'!8%)'R)'$!8'&!1*)/K&!R*1,.'S'&!')! 8'!$%;./&'$!+('!

;(;.N&'!,.+&!$;,/8'i !

D','(8;()7!.;!,'$K*$1;(R'!8+! J2 !; !+(!,*/()! 8'!&;)+$;)/*( 7!);(8/&!0+'! R'..'!8+! Q2!R*()/(+' !9!

&g;1%./*$'$!;='R!.g+)/./&;)/*( i!!

2;!R;,;R/)%!8'!R*(&)$+/$'!+(!&N&)c1'!*+!+(!&*K)‚;$ '!,$*RL'!8'!6!'$$'+$!$'&)'!.g*-4'R)/K!=/&%i !

! !



! 5?!

###dQdi) )+B)?CGGO:)?:)'BGAO)

!
Z(! ;,,'..'! +('! 8*((%'!8'!&;()%! f ! )*+)'! 8*((%'!$'.;)/='! 9! .;!&;()%! ,LN&/0+'! *+!1'();.'7!

,;&&%'7!,$%&'()'!*+!K+)+$'!8g+('!,'$&*(('!,LN&/0+'!0+/!$%=c.'!8'&!/(K*$1;)/*(&!&+$!.g%);)!8'!

&;()%! 8'! R'))'! ,'$&*((' ! hi! F<<I! 2;! 1;u)$/&'! 8'&! 8*((%'&! 8'! &;()%! '&)! +(! '(4'+! 1;4'+$!

,'$1'));()!+('!,'$&*((;./&;)/*(!8'!.;!1%8'R/('!,*+$!.;!$'(8$'!,.+&!'KK/R/'()'7!+('!,$/&'! '(!

1;/(!8+!,;)/'()!&+$!&;!& ;()%!*+!'(R*$'!+('!-;/&&'!8'&!R*t)&i !!

2'&!8*((%'&!,'$&*(('..'&!&+$!.;!&;()%!,'+='()!R*1,$'(8$'!8'&!8*((%'&!8%1*P$;,L/0+'&7!

8'&! (*)'&!8'! ,$'&););/$'&!8'!&*/(&!8'!&;()%7!8'&! /1;P'&7!8'&!$%&+.);)&!8'! .;-*$;)*/$'7!8'&!

8*((%'&! 8'! )'&)&! P%(%)/0+'&! ')! 8'&! '($'P/& )$'1'()&! 8p;,,;$'/.&! 1%8/R;+S! *+! 8'! R;,)'+$&!

,*$);-.'&i! G('! 1+.)/)+8'! 8'! ,.;)'K*$1'&! )'RL(*.*P/0+'&! ,'+='()! m)$'! /1,./0+%'&! 8;(&! .;!

R$%;)/*(!*+! .;!R*..'R)'!8'!R'&!8*((%'&7!N!R*1,$/&! .'&!&'$='+$&!8'!$%&';+ S7!.'&! *$8/(;)'+$&!

,'$&*(('.&7!.'&!)%.%,L*('&!/()'.. /P'()&!')!.'&!;,,./R;)/*(&!1*-/.'&7!;/(&/!0+'!.'&!;,,;$'/.&!')!

.'&!R;,)'+$&!,*$);-.'&i!\$vR'!9!.p;1%./*$;)/*(!8'!.;!R*(('R)/=/)%!1*(8/;.'!=/;!.p/()'$(')!')!9!+('!

)'RL(*.*P/'!8*)%'!8'!R;,;R/)%&!8'!•R.*+8!R*1,+)/(P•7!.p;RRc&!;+S!8*((%'&!')!.'+$!8/&)$/-+)/*(!

&*()!%P;.'1'()!8'='(+&!,.+&!K;R/.'&i! D' ))'!R;,;R/)% !,'$1')!8g%=/)'$!8'!$'R*+$/$!;+S !8/&,*&/)/K&!

8'! &)*Rd;P'! .*R;+S ! ') ! 8'! &)*Rd'$ ! 1;&&/='1'()! 8;(&! 8'&! -;&'& ! 8'! 8*((%'&! 8/&);()' &!

;RR'&&/-.'&! P$vR'!9!/()'$(')i !

)

###dQdidQ) !A;9;KBA;CG)?:)9B)?CGGO:)

!

2g+)/./&;)/*(!8'!8*((% '&! K/;-.'&! '&)! +('!=;.'+$!K*(8;1'();.'!,*+$!.'!&+RRc&!8'&!;.P*$/)L1'&i!

Y.!'&)!(%R'&&;/$'!8g'(R*+$;P'$ !.'&!,$*K'&&/*(('.&!8' !&;()%!'(!R'!0+/!R *(R'$('!.;!$/P+'+$! 8'!

.p*-)'()/*(! 8'&! 8*((%'&! ;/(&/! 0+'! 8'! .;! 1;/()'(;(R'! 8'! )*+)'! &*+$R'! 8'! 8*((%'&i! #;$!

R*(&%0+'( )7!.;!P'&)/*(!8'&!8*((%'&!8'=/'()!;+&&/!/1,*$);()'!0+'!8p;+)$'&!R*1,*$)'1'()&!8'!

$*+)/('!8;(&!.;!1%8'R/('!K;R)+'..'7!)'.&!0+'!.'!.;=;P'!;,,$*,$/%!8'&!1;/(&!*+!1m1'!.p+)/./&;)/*(!

8p+(!8%K/-$/..;)'+$!,'(8;()!+(!;$$m)!R;$8/;0+'i!H/(&/7!.;!K*$1;)/*(!8p%0+/,'&! &+$!.'&!8*((%'&!

1+.)/8/&R/,./(;/$'&! 4*+' !+(!$l.'!,$/1*$8/;.i! !

!

2g;=c('1'( )!8'!R'))'!(+1%$/&;)/*(! '()$;u('!+('!,$%*RR+,;)/*(!K*(8;1'();.'!'(!1;)/c$'!8'!

&%R+$/)%!8'&!8*((%'&7!9!+(!(/=';+!4;1;/&!;))'/()!;+,;$;=;()7!R;$! .'+$!;RRc&!,;$!8'&!,'$&*(('&!

(*(!;+)*$/& %'&!,'+)!;=*/$!8'&!R*(&%0+'(R'&!R;);&)$*,L/0+'&!);()!,*+$!.'&!%);-./&&'1'()&!8'!

&;()%!0+'!,*+$!.'&!,;)/'()&i!2;!R$%;)/*(!8p+('!%0+/,'!8'!&%R+$/)%!4*+'!+(!$l.'!/1,*$);()!8;(&!

R'! (*+=';+! ,$*R'&&+&i!2'!$cP.'1'()!P%(%$;.!&+$! .;! ,$*)'R)/*(!8'&!8*((%'&!$',$%&'() '!+(!

,$*P$c&!8;(&!R'))'!8/$'R)/*(i!2;!RL;u('!8'!-.*R;P'!')!&'&!=;$/;()'&!&*()!8'&!*+)/.&!/1,*$);()&!

0+/!,'+='()!;1%./*$'$!R*(&/8%$;-.'1'()!.;!&%R+$/)%i !

)

H/(&/7! .;! R*..;-*$;)/*(! '()$'! .'&! /(&)/)+)/*(&! ,'$1'))$;/)! .;! R*(&)$+R)/*(! 8p%(*$1'&! -;&'&! 8'!

8*((%'&! K/;-.'& !FT/P!Q;);I7!R'!0+/!)'(8!9!K;=*$/&'$!.;!,'$K*$1;(R'!8'&!;.P*$/)L1'&!8'!J2i !



! r6 !

J;/)$/&'$!.'&!8*((%'&!8'!C;()%! '&)!+(!'(4'+!1;4'+$i!D'.; !,'$1')!.;!,$/&'!'(!1;/(!8'!.;!,$*,$'!

&;()%!8+!,;)/'()7!+('!,'$&*((;./&;)/*(!8'!.;!1%8'R/('7!+('!-;/&&'!8'&!R*t)&!*+!'( R*$'!+('!

;+P1'();)/*(!8'&!R;,;R/)%&!8'!$'RL'$RL'i !

! !



! r> !

# # # d .) + 5 ; G A : 9 9 ; ^ : G D : ) B F A ; X ; D ; : 9 9 : ) : A ) 9 : )

< H B F > B D ; : G ) )

!

Z(! '()'(8! ,;$! 8/&,*&/)/K! 1%8/R;. ! FQJI! :! f! M*+)! /(&)$+1'()7! ;,,;$'/.7! %0+/,'1'()7! 1;)/c$'7!

,$*8+/)7! 9! .g'SR',)/*(! 8'&! ,$*8+/)& ! 8g*$/P/('! L+1;/('7! *+! ;+)$'! ;$) /R.'! +)/./&%! &'+.! *+! '(!

;&&*R/;)/*(7!N!R*1,$/&!.'&!;RR'&&*/$'&!')!.*P/R/'.&!(%R'&&;/$'&!;+!-*(!K*(R)/*(('1'()!8'!R'.+/ B

R/7!8'&)/(%! ,;$! .'!K;-$/R;()!9!m)$'!+)/./&%!RL'k! .gL*11'!9!8'&!K/(&!1%8/R;.'&! ')!8*()! .g;R)/*(!

,$/(R/,;.' !=*+.+'!(g'&)!,;&!*-)'(+'!,;$!8' &!1*N'(&!,L;$1;R*.*P/0+'&!*+!/11+(*.*P/0+'&!(/ !

,;$! 1%);-*./&1'7! 1;/&! 8*()! .;! K*(R)/*(! ,'+)! m)$'! ;&&/&)%'! ,;$! 8'! )'.&! 1*N'(&i ! D*(&)/)+'!

%P;.'1'()!+(!8/&,*&/)/K!1%8/R;.!.'!.*P/R/'.!8'&)/(%!,;$!.'!K;-$/R;()!9!m)$' !+)/./&%!&,%R/K/0+'1'()!

9!8'&!K/(&!8/;P(*&)/0+'&!*+!)L%$;,'+)/0+'&i!h !F<jI!!

D'))'!8 %K/(/)/*(!;!%)%!$'=+'!,*+$!/()$*8+/$'!.'&!(*)/*(&!8' !QJ!8' !,$%8/R)/*(!')!8'!,$*(*&)/R!8'!

.gYHi!C'.*(!R'..' BR/7!8c&! .*$&!0+g+(! .*P/R/'.! ,$%&'()'! ;+!1*/(&!+('!K*(R)/*((;./)%! ,'$1'));()!

.g'S,.*/);)/*(!8'&!8*((%'&!8+!,;)/'()!'(!=+'!8g;/8'$!.'!1%8'R/(!9!%);-./$!&;!,$'&R$/,)/*(7!/.!'&)!

0+;./K/%!8'!QJ !FDOGX7!j!8%R'1-$'!56>j7!Dr5?q><Ii!

!

Z$7!)*+)'! '()$',$/&'! ,L;$1;R'+)/0+'!8*/)!m)$'7!0+'..'!0+'!&*/)!&*(! ;R)/=/)%7! .;! ,$*,$/%)%!8g+(!

,L;$1;R/'(! $'&,*(&;-.'i! F<3I!Y.!'&)!,'$&*(('..'1'()!$'&,*(&;-.'!8+!$'&,'R)!8'&!*-. /P; )/*(&!

.%P;.'&!')!$%P.'1'();/$'&! 9!)*+&!.'&!(/=';+S!8+!RNR.'!8'!=/'!8'&!1%8/R;1'()& !')!8'&!8/&,*&/)/K&!

1%8/R;+Si!!

!
###d.dQ) &_^9:>:GABA;CG))

!
2;!8*((%'!'&)!.'!,*/()!8'!8%,;$)!8'!)*+)'!&)$;)%P/'!*+!)'RL(*.*P/'!'(!YHi! 2g+)/./&;)/*(!8'!R'&!

8*((%'&!8;(&!8'&!R*(8/)/*(& !*,)/1;.'&!8%,'(8 !8'!.'+$!8/&,*(/-/./)%7!/()%P$/)%!')!0+;./)%i!

Y.! 'S/&)'! 8'&! R*(8/)/*(&! 4+$/8/0+'&! ./%'&! ;+! )$;/)'1'()! ;+)*1;)/&%! 8'! 8*((%'&! 9! R;$;R)c$'!

,'$&*(('.!*+!9!.;!1;(/c$'!8p;,,./0+'$!.gYH!8;(&!.;!,$;)/0+'!0+*)/8/'(('i! !

2g/(K*$1;)/*(! ,*+=;()! m)$'! +) /./&%'! ,;$! 8/KK%$'()'&! '()$',$/&'&! *+! *$P;(/&;)/*(&! ,'+)! m)$'!

,;$)/R+./c$'1'()!&'(&/-.'!R;$! '..'! ,*+$$;/)!R*(R'$('$!8'&!8*((%'&! ,'$&*(('..'&! ')!R./(/0+'&!

8'&!,;)/'()&i! !

#;$!R*(&%0+'()7!.p+)/./&;)/*(!;,,$*,$/%'!8'!R'&!/(K*$1;)/*(&!8p+(!,*/()!8'!=+'!4+$/8/0+ '!'&)!+(!

;&,'R)!R$/)/0+'i !2;! .*/!8+!<!4;(=/'$!>?j37!8/)'!f !Y(K*$1;)/0+'!')!2/-'$)%& !h7!/(&R$/)!8;(&!.;!.*/!+(!

f!*-4'R)/K!1*$;.!h!8'!.g/(K*$1;)/0+' i!F<?I!H/(&/7!.g/(K*$1;)/0+'!8*/)!m)$'!f !;+!&'$=/R'!8'! RL;0+'!

R/)*N'(i!C*(!8%='.*,,'1'()!8*/)!&g*,%$'$!8;(&!.'!R;8$'!8'!.;!R**,%$;)/*(!/()'$(;)/*(;.'i!X..'!

('!8*/)!,*$)'$!;))'/()'!(/!9!.g/8'()/)%!L+1;/('7!(/!;+S!8$*/)&!8'!.gL*11'7!(/!9!.;!=/'!,$/=%'7!(/!;+S!

./-'$)%&!/(8/=/8+'..'&!*+!,+-./0+'&!h i!F<?I!

!

2;!,$*)'R)/*(!8'&!8*((%'&!,'$&*(('..'&! '&)!+(!8$*/)!K*(8;1'();.! /(&R$/)!8;(&!.'!UcP.'1'()!

\%(%$;.! &+$! .;! #$*)'R)/*(! 8'&! Q*((%'&! FU\#QIi ! Y.!&g/(&R$/)! 8;(&! .;! R*()/(+/)%! 8'! .;! 2*/!

K$;(`;/&' !Y(K*$1;)/0+'! ')!2/-'$ )%&!8'!>?j3 i!D'!$cP.'1'()! '+$*,%'( !f ! '(R;8$'!.'!)$;/)'1'()!



! r5 !

8'&!8*((%'&!,'$&*(('..'&!&+$!.'!)'$$/)*/$'!8'!.gG(/*(!'+$*,%'(('i !h!Fj6I !Y.!8%R$/)!+(!'(&'1-.'!

R*1,.')! 8'! $cP.'1'()&! ,*+$! .;! R*..'R)'7! .'! &)*Rd;P'! ')! .p+)/./&;)/*(! 8'&! /(K*$1;)/*(&!

,'$&*(('..'&7!0+/ !;!%)%!;8*,)%!,;$!.'!#;$.'1'()!X +$*,%'(!'(!;=$/.!56><!')!'&)!'()$%!'(!=/P+'+$!

'(!1;/!56>3 i!Fj>I!2gL;$1*(/&;)/*(!8'&!$cP.'&!'+$*,%'(('&!,'$1')!.'!8%='.*,,'1'()!'(R;8$%!

8'&!;R)/=/)%&!(+1%$/0+'&!;+!&'/(!8'!.gG(/*(!X+$*,%'(('i !Y.!$%,*(8!9!+(!-'&*/(!;RR$+!8'! RN-'$B

&%R+$/)%i!2'! U\# Q!;KK'R)'$;!.;!1/&'!'(!o+=$'!8'!.pYH!8;(&! .; !&;()%!8'!,.+&/'+$&!1;(/c$'&i! Y.!

'S/P'!+(!R*(&'()'1'()! 'S,./R/)'! ')!%R.;/$%! ;=;()! )*+)'!R *..'R)'!8'!8*((%'&! ,'$&*(('..'&7! /.!

8*(('!'&&'()/'..'1'()!.'!,*+=*/$!9!.;!,'$&*(('!0+/!K*+$(/)!.'&!8*((%'&!8'!&+/=$'!.'&!8* ((%'&!

R*..'R)%'&!')!8'!,*+=*/$!8'1;(8'$!.'+$!&+,,$'&&/*( ! '(K/(7!/.!8*(('! +(!•8$*/)!9!.p'S,./R;)/*(•i !

Dg'&)B9B8/$'! 0+g+(! +)/./&;)'+$! ,'+)! ;=*/$! ;RRc&! ;+S! 8*((%'&! R*..'R)%'&! ')! 8'1;(8'$! +('!

'S,./R;)/*(!&+$!.'+$&!+)/./&;)/*(&i !

H+!(/=';+!(;)/*(;.!.;! D*11/&&/*( !E;)/*(;.'!8'!.gY(K*$1;)/0+'!')!8'&!2/- '$)%&!;!1/&!'(!,.;R'!

8'&!./P('&!8/$'R)$/R'&!8'!$%K%$'(R'!;K/(!8'!K;=*$/&'$!.'!8%='.*,,'1'()!8'!.;!$'RL'$RL'!&+$!.gYHi!

Q'!,.+&7!.'! CN&)c1'!(;)/* (;.!8'&!8*((%'&!8'!&;()%! $'P$*+,'!.'&!,$/(R/,;.'&!-;&'&!8'!8*((%'&!

,+-./0+ '&!'S/&);()'&i !

2'!UcP.'1'()!8+!s!;=$/.!56>j !Fj5I !;!$'=+!.; !R.;&&/K/R;)/*(!8'&!.*P/R/'.&!8'&)/(%&!9!K*+$(/$!8'&!

/(K*$1;)/*(&!+)/./&%'&!,*+$!,$'(8$'!8'&!8%R/&/*(&!9!8'&!K/(& !)L%$;,'+)/0+'&!*+!8/;P(*&)/R& 7!8'!

1;(/c$'!,.+&!&)$/R)' i!Q'!,.+&7!/.!;!$'(K*$R%!.'&!'S/P'(R'& !8'!&%R+$/)%!8'&!.*P/R/'.&i!

!

2'!R* 8'!8'!R*(8+/)'! f ! )/&;0(N'O9:-$9;#$;9"(!"9M%#"-(=9&M%0"9-(%'(@;9&."(_!P;$;()/)!0+'! .'&!

(*$1'&! 8'! ,$*)'R)/*(! 8'&! 8*((%'&! 8'&! X()$' ,$/&'&! +)/./&;()! 8'&! &'$=/R'&! R.*+8! &*/'()!

R*(K*$1'&!9!.;!.%P/&.;)/*(!;K/(!8'!K*+$(/$!+(!&'$=/R'!&%R+$/&%i!FjrI !

!

Y.! 'S/&)'! %P;.'1'()! 8'&! 1'&+$'&! ,'$1'));()! 8g;&&+$'$! .p;(*(N1;)! ')! . ;! ,$*)'R)/*(! 8'! R'&!

8*((%'& !:!+(!R'$);/(!(*1-$'!8'!8$*/)&!8'&!,'$&*(('&!R*(R'$(%' &!&*()!$'R*((+&7!)'.&!0+'!.'!

8$*/)!8pm)$'!/(K*$1%7!8p;=*/$!;RRc&7!8'!$'R)/K/'$!*+!8'!&+,,$/1'$!.'&!8*((%'&!.'&!R*(R'$(;()i (

Q'!1m1'7!8;(&!.'&!&/)+;)/*(&!*•!+(!1*8c.'!8pYH!'&)! +)/./&%!R*11'!*+) /.!8/;P(*&)/R!*+!8'! ,$/&'!

8'!8%R/&/*(7!.'!,;)/'()!8*/)!m)$'!/(K*$ 1%!')!8*(('$!&*(!R*(&'()'1'()i! !

(

Y.!'&)!R'$);/(!0+'!.g/()'../P'(R'!;$)/K/R/'..'!=;!$%=*.+)/*(('$!.'!,;N&;P'!8'!.;!C;()%7!1;/&!+(! 8%-;)!

'S/&)'! &+$! &*(! /1,;R)! &+$! .'! )$;=;/.! 8+! ,'$&*(('.! 1%8/R;.! ')! ,;$;1%8/R;. ! ')! 8*(R! &+$! .'&!

,$*RL;/('&!$%=*.+)/*(&!R*(R'$(;( )!.'&!,$;)/0+'&!'(!&;()%i! !

2p+)/./&;)/*(! 8p*+)/.&! 8'! 8/;P(*&)/R! ;+)*1;)/0+'! &*+.c='! .;! 0+'&)/*(! 8'! .;! K/;-/./)%! 8'! .;!

)'RL(*.*P/'!8;(&! .;! ,$/&'!8'!8%R/&/*(! ')!8'! .p;))$/-+)/*(!8'&!$'&,*(&;-/./)%&! '(!R;&!8p'$$'+$!

8g/()'$,$%);)/*(i!! !

! !



! rr !

###d.d.) )+B)?;^;AB9;KBA;CG)?:)9B)'BGAO)

!

D'! (*+=';+! R*+$;()! 1%8/R;.7! ,*$)%! ,;$! .;! R*(('S/*(! /()'$(') 7! $'8%K/(/)! .;! 1%8'R/('! '(!

f ! J%8'R/('! ri6 ! h7! Rg'&)B9B8/$'! R'..'! f ! /(R.+;()! 8'&! (*(! ,$*K'&&/*(('.&! 8'! .;! &;()%! 8;(&!

.g;R)/*(!'(!+)/./&;()!8'&!*+)/.&!(+1%$/0+'&!h!F'S'1,.' !:!;+)*)'&)&7!*-4' )&!R*(('R)%&€I i!Fj@I!

!

X(! &',)'1-$'! 56>?7! .'! #$%&/8'()! 8'! .;! U%,+-./0+'7! X11;(+'.! J;R$*(7! ')! .;! 1/(/&)$'! 8'&!

C*./8;$/)%&!')!8'!.;!C;()%7!HP(c&!T+kN(7!*()!,$%&'()%!f !J;!C;()%!5655 !h7!+('!)$;(&K*$1;)/*(!

'(!,$*K*(8'+$!8+!&N&)c1'!8'!&;()%i !FjsI !D'))'!)$;(&K*$1;)/*(!$%,*(8!9!+(!-*+.'='$&'1'()!

'(!)'$1'&!8g;,,$*RL'!8+!&*/( !8;(&!+(!R*()'S)'!8'! ,*,+.;)/*(!=/'/../&&;()'! ;='R!8'! ,.+&! '(!

,.+&!8'!1;.;8/'&!RL$*(/0+'&!1;/&!%P;.'1'()!;='R!.g;=c('1'()!8'! .gYH!0+/!K;=*$/&'!.g;,,;$/)/*(!

8'! ,$*P$c&! )'RL(*.*P/0+'&i! G(! 8'&! ;S'&! 0+/! N! '&)! 8%='.*,,% ! '&)! .'! 8%='.*,,'1'()! 8+!

(+1%$/0+'!'(!C;() %i!H/(&/7!.;!^$;(R'!;!RL*/&/!8'!1'))$'!'(!,.;R'!,.+&/'+$&!*+)/.&!8'!' B&;()%!

;K/(!8g;RR*1,;P('$!R'))'!)$;(&/)/*(!(+1%$/0+'i! !

!

###d.d.dQ) +:)3:B9AH)*BAB)3EJ)

!

2'! ,$'1/'$! *+)/.! '&) ! .;!R$%;)/*(!8+!K":/$7( ,:$:(K;C 7!+('! ,.;)'K*$1'!8'!8*((%'&!8'!C;()% !

+(/0+' !')!8'!. pX&,;R'!( +1%$/0+'!8'!&;()% i!!

2'! K":/$7( ,:$:( K;C ! $',$%&'()'! +(! *+)/.! &)$;)%P/0+'! ;+! &'$=/R'! 8'! .p/((*=;)/*(! ')! 8'! .;!

,$*1*)/*(! 8'! .gYH! 8;(&! .'! &'R)'+$! 8'! .;! &;()%i! Y.! ;! ,*+$! *-4'R)/K! 8g'($/RL/$! .'&! 8*((%'&! 8'!

.gY(&)/)+)! E;)/*(;.! 8'&! Q*((%'&! '(! C;()% 7! 1;/&! %P;.'1'()! 8' ! f ! K;=*$/&'$! .g+)/./&;)/*(! ')! 8'!

1+.)/,./'$! .'&! ,*&&/-/./)%&! 8g'S,.*/);)/*(! 8'&! 8*((%'&! 8'! &;()%7! 8'! .g;,,+/! ;+! ,'$&*(('.! 8'!

&;()%7!8+!,/.*);P'!8+!&N&)c1'!8'!&;()%7!8+!&+/=/!')!8'!.g/(K*$1;)/*(!8'&!,;)/'()& !hi!Fj<I!

D'!,$*4')!'&)!+('!8'&!/(/)/;)/='&!1;4'+$'&!8'!.;!^$;(R'!8;(&!.'!R;8$'!8'!&;!&)$;)%P/'! 8gYH!,*+$!

8'='(/$!.p+(!8'&!,l.'&!.'&!,.+&!;))$;R)/ K&!,*+$!.'&!&,%R/;./&)'&!8'!R'!8*1;/(' i!D' !K":/$7(,:$: (

K;C !,'+)!,*&'$!8'&!0+'&)/*(&!8'! RN-'$B&%R+$/)%!8'!.;!8*((%'i!D'))'!0+'&)/*(!'&)!,'$)/('()' !

.*$&0+'! .g*(! &;/)! 0+'! J/R$*&*K)7! +('! '()$',$/&'! 1+.)/(;)/*(;. ' ! ;1%$/R;/('7! '&)! .'! ,$'&););/$'!

8gL%-'$P'1'()! 8'&! 8*((%'&! 8'! R'))'! ,.;)'K *$1' i! FjjI ! Z$7! 2'! P*+='$('1'()! ;1%$/R;/(! ;!

;8*,)%!'( !56>3!+(!)'S)'!(*11% !)/&;0(G#$7!0+/!,'$1')!9!.;!4+&)/R'!;1%$/R;/('!8g;=*/$!;RRc&!

;+S!8*((%'&!&)* Rd%'&!8;(&!8'&!,;N&!)/'$&i! FjjI !

!

D'))'! &)$;)%P/'! ,'$1')! 8*(R ! 8g'($/RL/$!.;! -;&'! 8'! 8*((%'&! 1%8/R* B;81/(/&)$;)/=' &! FY(&)/)+)!

E;)/*(;.!8'&!Q*((%'&!8'! C;()%I !')!8'!R*(R'()$'$!)*+)!.'!,;)$/1*/('!K$;(`;/&!8'!8 *((%'&!8'!

&;()%!'(!+(!&'+.!./'+ !*•!/.!,*+$$;!m)$'!+)/./&%!,;$!)*+&!.'&!,$*K'&&/*(('.&! 8' !C;()%i!D'!,;$);P'!

/(R$*N;-.'!8'!R*((;/&&;(R'&!,'$1'))$;!8'!&'$=/$!+(!/()%$m)!R*11+( !:!.g/((*=;)/*(i !J;/&! ,'+) B

* ( ! P;$;()/$! .g/()%P$/)%! ')! .;! RN-'$ B&%R+$/)%!8'&! 8*((%'&! 0+/! &*()! R*()'(+'&! 8;(&! R'))'!

,.;)'K*$1' !ˆ !



! r@!

)

###d.d.d.) +:)*CKK;:F)4O?;DB9)2BFAB^O)

!

2'!&'R*(8!*+)/.!'&)!. '!Q*&&/'$!J%8/R;.!#;$);P%!FQJ#I 7!Rg'&)!+(! f !R;$(')!8'!&;()%!(+1%$/ 0+'!

0+/!$%+(/)7!R*(&'$='!')!&%R+$/&'!.'&!/(K*$1;)/*(&! 1%8/R;.'&!hi! Fj3I !2'!,$*4')!8'!.*/ !f !J;!&;()%!

5655!h! '(=/&;P'$;/)!8'!8*)'$!9!.;!(;/&&;(R'7!RL;0+'! /(8/=/8+7!8g +(!QJ#!; K/(!8'!R*(&'$='$7!

P%$'$! ')!%RL;(P'$!&'&!8*((%'&!8'!C;()%i !FjsI !M*+&!.'&! /()'$='(;()&!8+!,;$R*+$&!8'! &;()%!

&*()!;/(&/!&N(RL$*(/&%&!;+)*+$!8g+(!1m1'!8*&&/'$!&%R+$/&%i!

E%;(1*/(&7! /.!'S/&)'!8'&!$/&0+'&!8'!8%$/=' !')!8g;))'/()'!9!.;!=/'!,$/=%'i !Q;(&!.;!.+))'!R*()$'!.;!

,$*,;P ;)/*(!8'!.;!,;(8%1/'!8' !DZWYQB>?7!, ;$!'S'1,.'7 !.'!P*+='$('1'()!K$;(`;/& !,$*.*(P'!

.g%);)! 8g+$P'(R'! &;(/);/$'! ;+ B8'.9! 8+! R*(K/('1'() ! ;K/(! 8'! ,*+=*/$! R*..'R)'$! ')! +)/./&'$! .'&!

8*((%'&!$'.;)/='&!;+S!,;)/'()&!;))'/()&!8'!DZWYQi !Fj?I !2g;$)/R.'!<! 8'!.g%);)!8g+$P'(R'!&;(/);/$'!

;! R$%%!f!+(!&N&)c1'!8g/(K*$1;)/*(!;+S!&'+.'&!K/(&!8'!.+))'$!R*()$'!.g%,/8%1/'!8'! DZWYQB>?!h!

,'$1'));()!8'!$'R'(&'$!.'&!,'$&*(('&!/(K'R)%'&!,;$!.'!D*$*(;=/$+&!*+!&+&R',)/-.'&!8'!.gm)$'7!

')!.'&!,'$&*(('&!;N;()!%)%!'(!R*();R) !;='R!'..'&i !D'&!8*((%'&!,'$1'))$;/'()!8'!$')$;R'$!.;!

,$*,;P;)/*(!8'!.;!,;(8%1/'!=*/$' !8' !$'1*()'$!4+&0+g;+!,;)/'()!6i !Z(!,'+)!&'!,*&'$!.;!0+'&)/*(!

8g%='()+'.&!R;&!8'!1%&+&;P' !8'!R'&!/(K*$1;)/*(&!0+/!('!&'$*()!,;&!RL/KK$% ' &!R;$!R'&!8*((%'&!

8'!C;()%!&*()!(* $1;.'1'()! &*+1/&'& !;+!&'R$')!1%8/R;.!*+!,$*)%P%'&!,;$!.;!$cP.'1'();)/*(!

'+$*,%'(('i !!

!

###d.d.di) +:K) CJW:AK)DCGG:DAOK):A)9C^;D;:9K)?:)AFB;A:>:GA)?:)?CGGO:K)

!

Qg;+)$'&!*+)/.&!8/P/);+S!&*()!1/&!'(!;=;()!8;(&!R'))'!&)$;)%P/'!8'!)$;(&K*$1;)/*(!8'!.;!&;()%i!

#;$1/ !.'&!*-4') &!R*(('R)%&7!/.!'S/&)'7!R'+S!,'$1'));()!8'!R*..'R)'$!.'&!8 *((%'&!;K/(!8g/(K*$1'$!

F(*1-$'!8'!,;&7!XD\€I7!8'!,$%='(/$!FRL+)'!8'!)'(&/*(7!$;,,'.!8'!,/.+.'€I!*+!8'!P+%$/$ !')!.'&!

.*P/R/'.&!)$;/);()!.'&!8*((%'& !R*..'R)%'&!; K/(!8'!.'&! 'S,.*/)'$!;+!1;S/1+1!P$vR '!9 !.gYHi!

!

Q'!(*1-$'+&'&!;,,./R;)/*(&!)%.%,L*(/0+'!&*()!./%'&!9!.;!&;()%!')!8'!,.+&!'(!,.+&!8g;,,;$'/.&!

R*(('R)%&!9!R'&!;,,./R;)/*(&!)%.%,L*(/0+'&!,'$1'))'()!;+S!+)/./&;)'+$&!8'!&+$='/..'$!.'+$!&;()%!

')! &'&! ,;$;1c)$'&7!R*11'! ,;$! 'S'1,.'7! .' ! $N)L1'!R;$8/;0+'i! H/(&/7!+('! ;,,./R;)/*(!H,,.'!

A;)RL!,'+)!+)/./&'$!8'&!8*((%'&!8'!K$%0+'(R'!R;$8/;0+'!/()'$1/))'()'7! 1'&+$%'&!P$vR'!9!+(' !

1*()$'!R*(('R)%' 7!8;(&!+(!;.P*$/)L1'!0+/!/8'()/K/'!.'&!%,/&*8'&!&+PP%$;()!+('! ^Hi!F36I!

Q;(&!+('!% )+8'!8'!R*L*$)'!1+.)/(;)/*(;.' 7!M/&*(! ' )! ;.i!*()!R*1,;$%!.'&!8*((%'&!R*..'R)%'&!

,;$!+(' !1*()$'!R*(('R)%' !R*+,.%'! ;='R!8'! .gYH! ;='R! .'&!8*((%'& !8'! .pXD\!&);(8;$8!RL'k!

?js6!,;)/'()&!,*+$!8%)'R)'$! .;! ^Hi!F3>I!2p;.P*$/)L1'!;!1*()$%!+('!'SR'..'()'!,$%8/R)/*(!8'! ^H!

F&);)/&)/0+'!D!67?jI!;='R!+('!&'(&/-/./)%!8'!?3z !')!+('!&,%R/K/R/)%!8'!?675!zi!!

! !



! rs !

###d.d.dj) +B)AO9O>O?:D;G:)CE)9:K)<9BA:XCF>:K)

!

2g;$)/R.'!j3!8'!.;!.* /!(‰566?B3j?!8+!5>!4+/..')!566?!8%K/(/)!.;!)%.%1%8'R/('!R*11' !f !+('!K*$1'!

8'! ,$;)/0+'! 1%8/R;.'! 9! 8/&);(R'! +)/./&;()! .'&! )'RL(*.*P/'&! 8'! .p/(K*$1;)/*(! ')! 8'! .;!

R*11+(/R;)/*( !hi!F35I!

2;!1/ &'!'(!,.;R'!8'!.;!)%.%1%8'R/('!') !8'!,.;)'K*$1' &!8'!1/&'!'(!$'.;)/*(!*+!8g%RL;(P' &!')!

8g/(K*$1;)/*(&! ,'$1'))'()! +(! /(R$*N;-.'! ,;$);P'! 8'! 8* ((%'&! ')! 8g'S,%$/'(R'&i! 2;!

)%.%1%8'R/('! ,'+)7! 8'! ,.+&7! $%,*(8$'! 9! +( '! ,$*-.%1;)/0+'! 8'! C;()%! 0+'! &*() ! .'&! 8%&'$)&!

1%8/R;+S!'(!;-*./&&;()!.'&!8/&);(R'& i!

!

M*+&!R'&!*+)/.&!&*()!&*+1/&!9!+('! ,*./)/0+'!8g;(*(N1/&;)/*(!8'&!8*((%'&!8'!C;()%!'(! ./'(!

;='R!.'&!$%P.'1'();)/*(&!'+$*,%'(('&!')!K$;(`;/&' &i!Y.&!,'$1'))'() 7!'(!,.+&!8'!$%,*(8$'!9!.;!

8/P/);./&;)/*(!P.*-;.'!8'!.;!C;()% 7!8'!$%,*(8$'!9!8g;+)$'&!-'&*/(&7!(*);11'()! .g;1%./*$;)/*(!

8'!.g;RRc&!;+S!&*/(&i!!

!

###d.di) +5BDD_K)b)95;GGCPBA;CG)XBPCF;KO)

!

HK/(!0+g+(!8/&,*&/)/K!1%8/R;.!&*/)!/(&R$/)!&+$!.;!./&)'!8'&!,$*8+/)&!')! ,$'&);)/*(&!$'1-*+$&;-.'&7!

/.!'&)!(%R'&&;/$'!0+g/.!&'!&*+1'))'!9 !+('!%=;.+;)/*(!,;$!. ; !D*11/&&/*(!(;)/*(;.'!8p%=;.+;)/*(!

8'&! 8/&,*&/)/K&! 1%8/R;+S! ')! 8'&! )'RL(*.*P/'&! 8'! &;()%! FDEXQ/JMCI i! D'))'!

R*11/&&/*( ! $'(R*() $'! 8'! ,.+&! '(! ,.+&! 8'! 8/&,*&/)/K&! 1%8/R;+S! FQJI! R*(('R)%&i ! F3rI! HK/(!

8g%=;.+'$!.'!-%(%K/R'!;,,*$)%!;+!,;)/'() 7!,*+$!%);-./$!.;!,$/&'!'(!RL;$P'! 8+!8/&,*&/)/K!R*(('R)%!

,;$! .;! &*./8;$/)%! (;)/*(;.' 7! .;! DEXQ/JMC! ;! %8/R)%! +(!P+/8'! 1%)L*8*.*P/0+'! 8g%=;.+;)/*(!

R./(/0+' !;/(&/!0+g+(!P+/8'!8'!8%,l)!8'!8*&&/'$!,*+$!.'&! QJ !R*(('R)%&i!F3rI!D'&!8*R+1'()&!

1/&! '(! ,.;R'! ,'$1'))'()!8'!K;=*$/&'$!.g;RRc&!9!.g/((*=;)/*(i !D'&!8%1;$RL'&!,'$1'))'()!9!.;!

DEXQ/JMC!8'!$'R*((;u)$'!')! 8'! 1'&+$'$!.g/((*=;)/*(!;+!-%(%K/R'!8'&!,;)/'()&7!')!' ..'!R*1,)'!

/()%P$'$!R*11'!%.%1'()!8g;,,$%R/;)/*(!.;!0+;./)%!8'!=/' i!F3@I!

!

###d.dj) +:K) GCEP:BEZ):GAFBGAK)?BGK)9B)KBGAO)Y):GAF:<F;K:K)A:DHGC9C^;[E:K)

!

G(!)*+$(;()!R*(R'$(;()!.'&!/(/)/;)/='&!&)$;)%P/0+'&!'(!C;()%!'&)!'(!R*+$&i!H='R!.g;=c('1'()!

8'!.g/()'../P'(R'!;$)/K/R/'..'!')!8'!.;!8*((%'!'(!C;()%7!.'&!P$;(8'&!'()$',$/&'&!)'RL(*.*P/0+'&!

&*()7! &;(&! &+$,$/&'7! '()$%'&! 8;(&! .;! 1m.%'i! Z(! R*1,)'! ,;$1/! .'& ! .';8'$&! 8'! .g%R*(*1/'!

(+1%$/0+'!')!8'&!K*+$(/&&'+$&!8g/(K$;&)$+R)+$'&!/(K*$1;)/0+'&!:!\**P.' 7!H1;k*(7 !^;R'-**d7 !

H,,.' ! ')! J/R$*&*K)! F\H^H J I! ;+S! ~);)& BG(/&! ')! .'+$! L*1*.*P+'! RL/(*/&! :! T;/8+7! H./-;-;7!

M'(R'() !') !_/;*1/ !FTHM_Ii!2'+$!,+/&&;(R'!8'!R;.R+.!')!.'+$!-;&'!8'!8*((%'&!1;&&/=' &!.'+$!

*KK$'() !+(!;=;();P'!&)$;)%P/0+'!K;R'!;+S!Ll,/);+S!')! '()$',$/&'&!,L;$1;R'+)/0+' i!

2'&!8*((%'&!1;&&/='&!')! .gYH!&*()!.'+$&!8*1;/('&!8'!,$%8/.'R)/*(!,$*=*0+;()!.;!1/&'!'(!,.;R'!

8'! ,;$)'(;$/;)&! *+! 8g/(='&)/&&'1'()&! '1-.%1;)/0+'&i! \$vR'! 9! 8'&! *-4')&! R*(('R)%&7! .'&!



! r< !

'()$', $/&'&! )'RL(*.*P/0+'&! ,'+='() ! $%R+,%$'$! R'&! 8*((%'&! ,'$&*(('..'& ! ')! .'&! R$*/&'$7!

,*&/)/*((;()!.'&!\H^HJ!8;(&!+('!&/)+;)/*(!8'!1*(*,*.'!8;(&!.;!R*(&)$+R)/*(!8g+('!-;& '!8'!

8*((%'&i ! X..'&! *() 7! 8'! ,.+&7! .'&! R;,;R/)%&!(%R'&&;/$'&! 8'! &)*Rd;P'! ')! 8'! )$;/)'1'() i! D'&!

(*+=';+S! ;R)'+$&!1+.)/,./'()!.'+$&!/(/)/;)/='&!&)$;)%P/0+'&!8;(&!R'!&'R)'+$!=/;! 8'&!&)$;)%P/'&!

8'! , ;$)'(;$/;)&! ;='R! 8'&! %);-./&&'1'()&! L*&,/);./'$& ! F\**P.'! ')! .;! K%8%$;)/*(! L*&,/);.*B

+(/='$&/);/$'!;1%$/R;/('!J;N*!D./(/R I7!.;! 1/&'!9!8/&,*&/)/*(!8g/(K$;&)$+R)+$'&!R.*+8!F2'!D.*+8!

Hk+$'!8'!J/R$*&*K)!,*+$!&)*Rd'$!.'! K":/$7(,:$:(K;C !K$;(`;/&I 7!*+! '(R*$'! .'! 8%='.*,,'1'()!

8g;,,./ R;)/*(&!&;()%i !

Y.! '&)! (%R'&&;/$'! 8'! ,$'(8$'! R*(&R/'(R'! 8'! .;! 1'&+$'! 8'! .g*KK'(&/='! 8'! R'&! '()$',$/&'&!

)'RL(*.*P/0+'& i!#;$! 'S'1,.'7!H1;k*( 7! '()$',$/&'! ;1%$/R;/('!8'!R*11'$R'! '.'R)$*(/0+'7 !;!

*-)'(+!.g;+)*$/&;)/*(!8'!8/&)$/-+'$!8'&!1%8/R;1'()&!,$'&R$/)& !8;(&!R'$);/(&!X);)&!;1%$/R;/(& !

9!8*1/R/.'i !F3sI!!

!

H/(&/7! (*+&! '()$*(&! 8;(&! +('! c$'! 8'! =%$/);-.'! R*+$&'! 9! .;! 8*((%'i! 2'&! ,$*,*& ! 8pX8‚;$8 !

C(*‚8'(! 8'! 56>r ! *()! $%=%.%! 0+g+(! R'$);/( ! (*1-$'! 8'! &*R/%)%&! )'RL(*.*P/0+'&! &*()!

&+&,'R)%'&!8'!,;$)/R/,'$7!=*.*();/$'1'()!*+!(*(7!9!+(!'&,/*((;P'!P%(%$;./&%!8'&!,*,+.;)/*(&i!

F3<I! D'&! $%=%.;)/*(&! ;=;/'()! 1/&! '(! %=/8'(R'! +('! =*.*()%! 8'! R*..'R)'$! +(! 1;S/1+1! 8'!

8*((%'&!/&&+' &!8'!.g%R*&N&)c1'!(+1%$/0+'i!D'))'!;KK;/$'!; !(%;(1*/(& !,'$1/&!+('!,$/&'!8'!

R*(&R/'(R'!0+/!;!R*(8+/) !9!.;!R$%;)/*(!8+!U\#Q!&+$!.'!,.;(!'+$*,%'(i !

 
###d.dl) )*OX;K)OAH;[E:K)

!

2gYH! ;1c('! +(! (*+='.! '(&'1-.'! 8'! 8%K/&! %)L/0+'&! 0+/! 8*/='()! m)$'! /8'()/K/%&! ')! 1;u)$/&%&7!

(*);1 1'()!.;!)$;(&,;$'(R'!8'&!'KK*$)&!%)L/0+'&!8'!R'+S!0+/!.;!8%='.*,,' ()i!2;!1'(;R'!,*+$!

.;!=/'!,$/=%'!*+! .; !1'(;R'!,*+$!.;!8/P(/)%!L+1;/('! &*()!8'& !'S'1,.' &i!

2g+)/./&;)/*(!;-+&/='!8'&!*+)/.&!8gYH!R*1,*$)'!+(!R'$);/(!(*1-$'!8'!$/&0+'&i !

!

2;!0+'&)/*(!8'!.;!$'&,* (&;-/./)%!'(!R;&!8'!,$*-.c1'!1%8/R;. !'&) !K*(8;1'();.' i!X(!'KK' )7!.'&!

;.P*$/)L1'&!('!&*()!,;& !'S'1,)&! 8g'$$'+$&7!(*);11'()7! '(!+)/./&;()!8'&!8*((%'&!(*(!=%$/K/%'&!

*+!-/;/&%'& i!Z$7!.'!$'R*+$&!9!.gYH!;!8'&!/1,./R;)/*(&!R./(/0+'&7! R*11'! ,;$!'S '1,.'7!+(!1*8c.'!

8pYH!0+/!,$%8/$;/)!;='R!??z!8'!,$*-;-/./)%!.'&!'(8$*/)&!9!;-.;)'$!,*+$!)$;/) '$!.;!K/-$/..;)/*(!;)$/;.'i!
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