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42(/9%&B!;(00',&!d!_$/'&#8!b?@Cĉf!"+.'/! bCRPHcf!G2/#$2(&%!b?@?Ccf!!
M2&%,#$.0!d!L'##',&F8!b?@@ĉf!5%/,.,+%eE!N)%/08E!"720'2!d!i2$!b?@CCc!



K?!

!

J$%! 1'/&#! 1'7%! .--/2.9$%&! 129(&! 2,! #$%! &',=0%! 0%.+%/! .,+! +%&9/')%!0%.+%/&$'-!

/%0.#%+! 1%.#(/%&D! J$%! 1'/&#! 9.#%=2/8! #/.'#! #$%2/'%&! ./%! *2&#! .--/2-/'.#%08!

/%-/%&%,#%+!)8!V/%.#!;.,!J$%2/8E!',+'9.#',=!#$.#!0%.+%/&!:%/%!.0:.8&!*.0%E!.!

9$./.9#%/'&#'9!#$.#!$.&!)%%,!/%7'&%+!.&!V/%.#!L%/&2,!J$%2/8D!J$%!129(&!'&!2,!:$2!

#$%!0%.+%/!'&!.,+!%T9%-#'2,.0!-%/&2,.0!3(.0'#'%&!b;(00',&!d!_$/'&#8E!?@C^f!>.8!d!

o.99./2E!?@CKf!l'/F-.#'9F! d!]29F%E!CRRCcD!J$%&%!0%.+%/&!$.+!$%/2'9E!0%=%,+./8!

&#.#(&E! .,+! 92*-/'&%+! =/%.#! ',+(&#/'.0! .,+! -20'#'9.0! 0%.+%/&D! J/.'#! #$%2/'%&!

=%,%/.008!92,9%,#/.#%+!2,!#$%!-%/&2,!/.#$%/!#$.,!#$%!/20%!2/!#$%!92,#%T#!21!#$%!

1'/*!.,+!#%,+%+!#2!)%!$'=$08!&()Z%9#'7%D!!

",.08&'&!21!#/.'#!#$%2/'%&!27%/!O^!8%./&!)8!G2/#$2(&%!b?@CRc!/%7%.0%+!.!9$.,=%!

',! #$%'/!,.#(/%B!',!#$%!%./08!-%/'2+!',#%00'=%,9%E!%T#/27%/#!9$./.9#%/!.,+!*.&9(0','#8!

:%/%! 1/%3(%,#08! *%,#'2,%+E! :$'0&#! 1/2*! CRRC! #2! ?@@KE! *.&9(0','#8! $.+!

+'&.--%./%+! .,+! 92=,'#'7%! .)'0'#8E! F,2:0%+=%E! %*2#'2,.0! ',#%00'=%,9%E! -/2)0%*!

&207',=E! 2-%,,%&&! .,+! ',#%=/'#8! :%/%! '+%,#'1'%+! :'#$! %T9%-#'2,.0! 0%.+%/&!

bl'/F-.#'9F! d! ]29F%E! CRRCf! o.99./2E!l%*-! d! <.+%/E! ?@@KcD! J$%/%12/%E! #$%!

92,#%*-2/./8!0%.+%/&$'-!#/.'#&E!-%/&2,.0!3(.0'#'%&E!$.7%!/%0%7.,9%!#2!0%.+%/&!',!

#$%! ?C&#! 9%,#(/8! .&! #$%8! ./%! *2/%! F,2:0%+=%! .,+! &F'00&! ).&%+E! #2! %,$.,9%!

/%0.#'2,&$'-&! .,+! *2#'7.#'2,! ',! 2/=.,'&.#'2,&! .,+! ',! ',#%/ U2/=.,'& .#'2,.0!

922-%/.#'2,!bV20%*.,E!?@@OcD!

a(,9#'2,.0!0%.+%/&$'-!'&!9$./.9#%/'&%+!)8!:$.#!#$%!0%.+%/!+2%&E!#$%!,.#(/%!21!#$%!

=/2(-!.,+!/%92=,'&%&!#$.#!0%.+%/&$'-!9.,!)%!0%./,%+!.,+!+%7%02-%+!b;(00',&!d!

_$/'&#8E!?@C^cD!4',9%!#$%!0%.+%/!'&!1(008!%,=.=%+!:'#$!#$%!=/2(-E!*(#(.0!0%./,',=!

'&!-2&&')0%!.,+!#%.*!*%*)%/&!9.,!+%7%02-!0%.+%/&$'-!&F'00&D!J$%!*2&#!1/%3(%,#08!

%*-028%+! #$%2/8! ',! #$'&! 9.#%=2/8! '&! "9#'2,! _%,#/%+! ]%.+%/&$'-E! .! -/29%&&!

/%-/%&%,#%+!)8!#$/%%!27%/0.--',=!9'/90%&B!#$%!2/=.,'&.#'2,!.,+!'#&!-(/-2&%E!#%.*!

)('0+',=!.,+!%*-028%%!&F'00!+%7%02-*%,#!b"+.'/E! CRPHcD!J$%!&#/%,=#$!21!#$%!#$%2/8!

'&!'#&!&'*-0'9'#8E!:$'0&#!'#&!F%8!0'*'#.#'2,&!./%!#$.#!#$%!12/*.0!0%.+%/!*(&#!$.7%!#$%!

&F'00&!.,+!*2#'7.#'2,!#2!&$./%!0%.+%/&$'-!.,+!0%.+%/&$'-!-2:%/!:'#$!#$%!#%.*D!

J$%!)%$.7'2(/.0!#$%2/'%&!./%!%T%*-0'1'%+!)8!J$%2/8!u!.,+!J$%2/8!n!',!:$'9$!#$%!

0%.+%/!#/%.#&!%*-028%%&!.992/+',=!#2!$2:!$%!-%/9%'7%&!#$%'/!.##'#(+%!#2!#$%'/!Z2)!

.,+!92,&%3(%,#!)%$.7'2(/!b;(00',&!d!_$/'&#8E!?@C^cD!J$%2/8!u!0%.+%/&!.&&(*%!

#$.#!%*-028%%&!+2!,2#!0'F%!#2!:2/F!2/!#.F',=!/%&-2,&')'0'#8!.,+!*(&#!)%!9%,#/.008!



KH!

!

92,#/200%+! #2! 12002:! .! &-%9'1'%+! &8&#%*! 21! /(0%&! .,+! -/29%+(/%&D! A,! 92,#/.&#E!

0%.+%/&!.--08',=!J$%2/8!n!92,&'+%/!#$.#!#$%!:2/F%/!'&!&%01U*2#'7.#%+E!.992(,#.)0%!

.,+!9.,! )%!0%1#!#2!2/=.,'&%! .,+!92*-0%#%!2:,!#.&F&!%11%9#'7%08D!J$%!#$%2/8!u!

0%.+%/!'&!129(&%+!2,!.9$'%7',=!#$%!#.&F!2(#92*%&!.,+!-%/12/*.,9%E!:$'0&#!#$%2/8!

n!0%.+%/!92,&'+%/&!$'&!/20%!'&!#2!*2#'7.#%D!"0#$2(=$!#$%&%!./%!%T#/%*%!)%$.7'2(/&E!

#$%8! $.7%! -/.9#'9.0! .--0'9.#'2,! ',! 92,#%T#E! 12/! ',&#.,9%! .! #%+'2(&E! /%-%#'#'7%!

(,&F'00%+!Z2)!*.8!',72F%!.!J$%2/8!u!.--/2.9$!2/!.!7%/&'2,!21!'#D!A,!92,#/.&#!J$%2/8!

n!:2(0+!)%!.!/%.&2,.)0%!.--/2.9$!#2!0%.+',=!&F'00%+!.,+!-/21%&&'2,.008!3(.0'1'%+!

-%/&2,,%0E! .! *2/%! -./#'9'-.#'7%! .--/2.9$! b;(00',&! d! _$/'&#8E! ?@C^f! ;2/&%! d!

]2/&9$E!CRP@f!G2/#$2(&%E!?@?CcD!!

<2#$!#$%2/'%&!$.7%!0'*'#.#'2,&E!12/! ',&#.,9%!#$%!#$%2/8!u! *.,.=%/! *.8!%T-02'#!

:2/F%/&!.,+h2/!+%*2#'7.#%!#$%*E!:$'0&#!#$%!#$%2/8!n!*.,.=%/!92(0+!.72'+!*.F',=!

+%9'&'2,&!2/!1.'0!#2!&(--2/#!%*-028%%&!#2!1',+!.--/2-/'.#%!&20(#'2,&!#2!'&&(%&!#$.#!

#$%8! %,92(,#%/E! ',! 2#$%/! :2/+&E!,%=0%9#! 0%.+%/&$'-! +%9'&'2,! *.F',=!

/%&-2,&')'0'#'%&! .,+! %*-028%%! &(--2/#! 12/! %11%9#'7%! -/2)0%*! &207',=! b;(00',&! d!

_$/'&#8E!?@C^f!G2/#$2(&%E!?@?CcD!!

4#80%! #$%2/'%&! 21! 0%.+%/&$'-! .0&2! -/2*2#%! #$%! 92,9%-#! 21! .! )%&#! 0%.+%/&$'-!

.--/2.9$! .,+! /%0.#%! #2! $2:! #$%! 0%.+%/! .992*-0'&$%&! #$%! &#/.#%='9! 2)Z%9#'7%&!

#$/2(=$!#$%!:2/F12/9%D![,%!21!#$%!*.Z2/!%T.*-0%&!'&!<0.F%!.,+!;2(0#2,Y&!bCR^Kc!

*.,.=%/'.0! =/'+! 92*-/'&',=! #:2! #$%*%&B! *.F',=! &(/%! #$.#! #$%! %*-028%%&!

(,+%/&#.,+!#$%!#.&F!#2!)%!.9$'%7%+!.,+!+%7%02-',=!.--/2-/'.#%!/%0.#'2,&$'-&!#2!

+2!&2f!12(/!*.Z2/!&'#(.#'2,&!%*%/=%!.,+!'*-08!.!&'*'0./'#8!#2!92,#',=%,98!#$%2/'%&!

21!:$%,!#2!.--08!.!9%/#.',!.--/2.9$E!$2:!#2!0%.+!bG2/#$2(&%E!?@?CcD!!

5'=$! 92,9%/,! 12/! -%2-0%! .,+! 02:! #.&F! 129(&! '&!.&&29'.#%+! :'#$! _2(,#/8! _0()!

;.,.=%*%,#! )%9 .(&%! #$%/%! '&! .! 1/'%,+08! .,+! &(--2/#'7%! .#*2&-$%/%! )(#! 02:!

129(&!2,!92*-0%#',=!#$%!#.&FD!J%.*!*.,.=%*%,#!:.&!#$%/%12/%!92,&'+%/%+!#$%!

*2&#! %11%9#'7%! 0%.+%/&$'-! &#80%! .,+! '&! 0'F%08! #2! )%! *2&#! .--/2-/'.#%! ',! .='0%!

2/=.,'&.#'2,.0!&#/(9#(/%&!b;2//'&E!;.!d!W(E! ?@CKcD!!

_2,#',=%,98! #$%2/'%&! ./%! -/%+2*',.,#08! &'#(.#'2,.0! .,+! #$%/%12/%! ,2! &-%9'1'9!

0%.+%/&$'-!.--/2.9$!'&!92,&'+%/%+!.--/2-/'.#%!12/!.00!92,#%T#&D!J$%!0%.+%/!.+2-#&!

#$%! 9$./.9#%/'&#'9&! ,%%+%+! #2! .992*-0'&$! 2)Z%9#'7%&E! ',1%//',=! #$.#! #$%/%! '&! .!



KK!

!

92//%9#! 0%.+%/&$'-! &#80%! 12/! .! &-%9'1'9! &%#! 21! 7./'.)0%! &'#(.#'2,.0! 1.9#2/&!

bG2/#$2(&%E!?@?CcD!J$%!0'*'#.#'2,!21!_2,#',=%,98 !#$%2/'%&!'&!#$.#!#$%8! .&&(*%!

#$.#! 0%.+%/&! $.7%! #$%! F,2:0%+=%! .,+! &F'00&! #2! -/.9#'9%! :$.#! '&! %11%9#'7%08! .!

92,#',((*! 21! 0%.+%/&$'-! )%$.7'2(/! b ;(00',&! d! _$/'&#8E! ?@C^cD! J$%! 7./'.)0%&!

.&&29'.#%+!:'#$!92,#',=%,98!#$%2/'%&!',90(+%!#$%!&F'00&!21!%*-028%%&!.,+!$2:!:%00!

#$%8!(,+%/&#22+!#$%'/! /%&-2,&')'0'#'%&E!#$%!0%7%0!21!%*-028%%!92**'#*%,#E!#$%'/!

9.-.9'#8!#2!:2/F!.&!.!#%.*E!$2:!#$%!#.&F!'&!2/=.,'&%+E!.7.'0.)'0'#8!21!/%&2(/9%&E!

%T#%,#!21!922/+',.#'2,!:'#$!2#$%/!=/2(-&E!.,+!#$%!/%.+',%&&!21!%*-028%%&!#2!)%!

0%+!bG2/#$2(&%E!?@?Cf!;(00',&!d!_$/'&#8E!?@C^f!n(F0!d!7.,!a0%%#E!CRR?cD!!

J$%! 0'*'#.#'2,&! 21! #$'&! #$%2/8! ./%! #$.#! '#! '&! 2,08! :%.F08! 7.0'+.#%+! )8! %*-'/'9.0!

&#(+'%&E!#$%!92,9%-#!21!*.#(/'#8!'&!,2#!:%00!+%1',%+E!.,+!*.,8!&'#(.#'2,.0!7./'.)0%&!

./%! 2*'##%+D! _2,&%3(%,#08E! '#! 1.'0&! #2! -/27'+%! 92,&'&#%,98! )%#:%%,! 0%.+%/&$'-!

)%$.7'2(/! .,+! %11%9#'7%,%&&! .&! #$%! 92,#%T#! .0#%/&! bn(F0! d! 7.,! a0%%#E! CRR?cD!

52:%7%/E!#$%!'+%.!21!%7.0(.#',=!%*-028%%!/%.+',%&&!12/!#$%!922-%#'#'2,!&'#(.#'2,!

'&!.!7.0'+!0%.+%/&$'-!.--/2.9$E!-/27'+%+!#$%!0%.+%/!$.&!#$%!&F'00&!#2!.&&%&&!#$%*!

.,+!#$%!9/'#%/'.!2,!:$'9$!#2!).&%!/%.+',%&&E!.&!$'=$0'=$#%+!)8!n(F0!.,+!7.,!a0%%#!

bCRR?cD!

J/. ,&12/*.#'2,.0!0%.+%/&$'-!'&!1(,+.*%,#.008!.&&29'.#%+!:'#$!9(0#(/%!9$.,=%E!',!

92,#/.&#!#2!#/.,&.9#'2,.0!0%.+%/&$'-E!:$'9$!2-%/.#%&!#2!#$%!%T'&#',=!&#/(9#(/%!.,+!

,2/*&!b<.&&E!CRQOcf!#$'&!.0'=,&!:'#$!49$%',Y&!bCRQOc!-/2-2&.0!#$.#!0%.+%/&$'-!'&!

92,9%/,%+!:'#$!9(0#(/%!9$.,=%!.&!#$%!2,08!-/'2/'#8D!J$%/%12/%E!#/.,&12/*.#'2,.0!

0%.+%/&!.--/.'&%!#$%!%T'&#',=!9(0#(/%!',!#$%!92,#%T#!21!#$%!%,7'/2,*%,#!.,+!.'*!#2!

/%.0'=,! '#&! 7.0(%&! .,+! )%0'%1&! :'#$! 1(#(/%! ,%%+&! b<.&&E! CRQOf! l2##%/E! ?@C?cD!!

_2,&%3(%,#08E! #/.,&12/*.#'2,.0! 0%.+%/&$'-! /%0'%&! 2,! #$%! 92,9%-#! 21! 0%.+%/&!

',10(%,9',=! %*-028%%&! #2! .992*-0'&$! .! 7'&'2,! 21! #$%! 1(#(/%! &$.-%! 21! #$%!

2/=.,'&.#'2,! #$.#! #$%! 0%.+%/! 9/%.#%&D! N*-028%%&! )%92*%! 92**'##%+! #2!

.992*-0'&$',=!#$%!7'&'2,!2,!.!720(,#./8!).&'&!)%9.(&%!#$%8!$.7%!.!$'=$08!-2&'#'7%!

2-','2,!21!#$%!0%.+%/f!$%!'&!92,&'+%/%+!',&-'/.#'2,.0!.,+!%*-028%%!-%/12/*.,9%!

'&!92,&%3(%,#08!$'=$%/!#$.,!*'=$#!)%!%T-%9#%+!b<.&&E!CRQOf!l2##%/E!?@C?cD!

J/.,&12/*.#'2,.0!0%.+%/&$'-! '&!9$./.9#%/'&%+!)8!12(/!%0%*%,#&!b<.&&!d! "720'2E!

CRRKcB! '+%.0'&%+! ',10(%,9%E!*2#'7.#'2,.0! ',&-'/.#'2,E! ',#%00%9#(.0!&#'*(0.#'2,E! .,+!

',+'7'+(.0'&%+!92,&'+%/.#'2,D!A+%.0'&%+!',10(%,9%!'&!.!92,&%3(%,9%!21!#$%!0%.+%/Y&!



KO!

!

9$./'&*.E!-%/&2,.0'#8!#/.'#&!#$.#!.##/.9#!12002:%/&!.,+!=.',!#$%'/!/%&-%9#D!_$./'&*.!

92*-/'&%&!3(.0'#'%&!&(9$!.&!&#/2,=!7.0(%&!/%0.#',=!#2!/'=$#!.,+!:/2,=E!%T9%-#'2,.0!

92**(,'9.#'2,! &F'00&! #$.#! ',&-'/%! 9200%9#'7%! .9#'2,! .,+! .9$'%7%*%,#E! .,+! ,2,U

7%/).0! &'=,.0&! #$.#! -/27'+%! .(#$%,#'9'#8! #2! #$%! *%&&.=%! /%0.8%+! b",#2,.F'&E!

<.&#./+2eE!i.93(./#E!d!4$.*'/ E!?@C^f!_2,,%008E!_%/#2E!A/%0.,+!d!M%(#e%0E!?@CCcD!!!

; 2#'7.#'2,.0! ',&-'/.#'2,! '&! .992*-0'&$%+! )8! 0%.+%/&! -/27'+',=! *%.,',=! #2! #$%!

12002:%/Y&! :2/F! #.&F&! .,+! *.F',=! #$%*! 9$.00%,=',=E! &2! #$.#! #$%8! /%*.',!

',#%00%9#(.008!&#'*(0.#%+!)%9.(&%!#$%8!(,+%/&#.,+!#$.#!#$%!0%.+%/!%T-%9#&!#$%*!#2!

)%! 9/%.#'7%D! A,+'7'+(.0'&%+! 92,&'+%/.#'2,! '&! #$%! 0%.+%/&$'-! 3(.0'#8! #$.#!

+%*2,&#/.#%&! $'&h$%/! 92,9%/,! #2! 1.9'0'#.#%! -%/&2,.0! =/2:#$! .,+! +%7%02-*%,#!

.--/2-/'.#%!#2!%7%/82,%!b<.&&!d!"720'2ECRRKcD!!

]%.+%/&$'-! ',! #$'&! &%,&%! '&! .0&2! .&&29'.#%+! :'#$! #:2! /20%&E! 0%.+%/&$'-! .,+!

*.,.=%*%,#!bl2##%/E!?@C?f!;',#e)%/=E!?@@RcD!J$%!0%.+%/&$'-!1(,9#'2,E!.992/+',=!

#2!l2##%/!b?@C?cE!'&!#2!9/%.#%!.!&(&#.',.)0%!2/=.,'&.#'2,!)8!+%7%02-',=!.!02,=U#%/*!

7'&'2,!21!#$%!1(#(/%!+'/%9#'2,!#$.#!12002:%/&!9.,!(,+%/&#.,+!.,+!&(--2/#E!:$%/%.&!

#$%!*.,.=%*%,#!1(,9#'2,!'&!#2!&#.)'0'&%!#$%!9(//%,#!2/=.,'&.#'2,!)8!%,&(/',=!#$%!

&$2/#U#%/*! 2)Z%9#'7%&! ./%! *%#! )8! *%.,&! 21! -/27'+',=! /%&2(/9%&E! .--/2-/'.#%!

-/29%&&%&!.,+!-/29%+(/%&!.,+!*2,'#2/',=!.,+!%7.0(.#'2,D! !

A,!#$'&!92,#%T#E!#$%/%!'&!.,! '*-0'9.#'2,!#$.#!0%.+%/!12002:%/!/%0.#'2,&$'-!*(&#!)%!

&#/2,=! #2! 2-#'*'&%! -%/12/*.,9%E! :$'0&#! #$%! #%/*! 12002:%/! 92(0+! $.7%! .! :%.F!

92,,2#.#'2,!bG2/#$2(&%E!?@CRcf!1'7%!+'11%/%,#!0%7%0&!21!12002:%/!:%/%!'+%,#'1'%+!)8!

V2))0%! b?@CPc! .,+! $.7%! /%0%7.,9%! #2!$2:! 12002:%/&! ',! 92*-.,'%&! :2/F',=! ',!

922-%#'#'7%! .//.,=%*%,#&! *'=$#! &(--2/#! #$%'/! 0%.+%/&! .,+! #$2&%! 21! 2#$%/!

92*-.,'%&!',!#$%!922-%#'#'2,D!!

J$%!1'7%!9.#%=2/'%&!21!12002:%/! ./%!&$%%-E!.0'%,.#%+E!8%&!-%/&2,E!&(/7'72/E!.,+!

%11%9#'7%! 12002:%/D! 4$%%-! #%,+! #2! )%! -.&&'7%! .,+! 2)%8! ',&#/(9#'2,&E! :$'0&#!

.0'%,.#%+! 12002:%/&! ./%! (,$.--8! :'#$! *2&#! .&-%9#&! 21! #$%'/! 0%.+%/E! .,+! 8%&U

%*-028%%&!12002:!#$%!0%.+%/Y&!+%9'&'2,&!.,+!'+%.&!:'#$2(#!3(%&#'2,',=!#$%*D!A,!

92,#/.&#E! &(/7'72/&! ./%! -20'#'9.008! *2#'7.#%+! .,+! 9$.,=%! #$%'/! 7'%:&! #2! -./.00%0!

#$2&%! 21! #$%! 9(//%,#! 0%.+%/! #2! =.',! #$%'/! .--/27.0! .,+E! #$%/%12/%E! *.F%! 0'##0%!

92,#/')(#'2,!#2!%,$.,9',=!2/=.,'&.#'2,.0!-%/12/*.,9%D!J$%!%11%9#'7%!12002:%/!'&!.!



K^!

!

9/'#'9.0!#$',F%/E!:$2!%T-/%&&%&!#$%'/!2:,!#$2(=$#&!.,+!'+%.&E!3(%&#'2,&!#$2&%!21!

#$%!0%.+%/!',!.!-2&'#'7%!*.,,%/E!'&!-/2.9#'7%!.,+!&%01U*2#'7.#%+!bV2))0%E!?@CPcD!!

!

E7E7Y! *:=C&';:$<$D!,;;$:<@8&)!C:!5$H<=#)<C#:=<A!"&)#H=!<=?!L$:VC8 !

J$%!.--/2.9$ %&!#2!2/=.,'&.#'2,.0!&#/(9#(/%E!9(0#(/%!.,+!0%.+%/&$'-!.&!+%&9/')%+!

.)27%!.&! :%00!.&!#$%!#8-%&!21!=/2:#$!&#/.#%='%&!+%&9/')%+! ',!&%9#'2,!?D?DC!./%!

-/%+2*',.,#08! 90.&&'9.0E!:%00!%&#.)0'&$%+!.,+!%*-028%+!',!*.,8!1'/*&!21!.00!&'e%&!

=02).008!bW$'##',=#2,!%#!.0DE!?@CRcD!52:%7%/E!'#!'&!3(%&#'2,.)0%!:$%#$%/!#$%8!*%%#!

#$%!+%*.,+&!21!#$%!$'=$08!+8,.*'9!.,+!1.&#U*27',=!)(&',%&&!%,7'/2,*%,#!#$.#!

-/%7.'0&! ',!#$%!?C&#!9%,#(/8!bi.9F&2,E!?@@?cD!>%7%02-*%,#&! ',!#$%! ',12/*.#'2,!

#%9$,202=8! &-.9%E! ',90(+',=! $'=$! 9.-.9'#8! 12/! +.#.! -/29%&&',=! .,+! %7%/U

',9/%.&',=!3(.,#'#'%&!21!',12/* .#'2,!.7.'0.)0%!$.7%!0%+!#2!,%:!)(&',%&&!*2+%0&!',!

#$%!-.&#!?@!8%./&! .,+! ,27%0! :.8&!21!92,1'=(/',=!#$%!1(,+.*%,#.0!%0%*%,#&!21!

2/=.,'&.#'2,&!b4#/'F:%/+.E!?@C?cD!

J$%! )(&',%&&! %,7'/2,*%,#! $.&! *27%+! 1/2*! #$%! *.,(1.9#(/',=! .=%! #2! #$%!

',12/*.#'2,!.=%E!',!:$'9$!.93('&'#'2,!.,+!.--0'9.#'2,!21!F,2:0%+=%!'&!#$%!*%.,&!

#2!92*-%#'#'7%!.+7.,#.=%!bl2##%/E!?@C?cD!l,2:0%+=%!:2/F%/&!./%!9$./.9#%/'&%+!

)8!#$%'/!9.-.9'#8!#2!=%,%/.#%!.,+!&$./%!'+%.&!.,+! ',12/*.#'2,E!./%!*2)'0%!.,+!

*27%!1/2*!92*-.,8!#2!92*-.,8E!/.#$%/!#$.,! -(/&(',=!9./%%/!+%7%02-*%,#!)8!

.&-'/',=! #2! &%,'2/! *.,.=%*%,#! -2&'#'2,&! ',! .,! 2/=.,'&.#'2,Y&! .-%T! b4%//.##E!

?@CPcD!l,2:0%+=%!:2/F%/&!./%!'*-2/#.,#!#2!#$'&!#$%&'&!&',9%!#$%8!:%/%!'+%,#'1'%+!

.&! )%',=!129(&%+!2,! ',,27.#'2,! .,+!7.0(%!9/%.#'2,E!%&-%9'.008! ',!92,+'#'2,&!21!

(,9%/#.',#8! b</8.,! d! i289%E! ?@@Oc! :$%,! ',,27.#'7%! '+%.&! *(&#!.0&2! )%!

92**%/9'.0'&%+! .,+! )/2(=$#!#2!*./F%#! .&!1.&#! .&! -2&&')0%!b5.#.*'E! ;9]%00.,E!

L02#F',!d!4 9$(0e%E!?@CKcD!!

52:%7%/E! #$%! 2)Z%9#'7%! #2! ',,27.#%! .,+! 92**%/9'.0'&%! ,%:! '+%.&! )%12/%!

92*-%#'#2/&!*.8!)%!92,&#/.',%+!)8!2/=.,'&.#'2,.0!&#/(9#(/%f!#.00!&#/(9#(/%&!',$')'#!

1.&#!92**(,'9.#'2,! .,+!+%9'&'2,! *.F',=!b</8.,!d! i289%E!?@@OcD!>'7'&'2,.0!2/!

+%-./#*%,#.0!+.#.!21#%,!)%02,=%+!#2!#$%!(,'#!/.#$%/!#$.,!#2!#$%!:$20%!2/=.,'&.#'2,!

.,+h2/!#$%!92*-.,8!:.&!9$./.9#%/'&%+!)8!.!9(0#(/%!21!02:!922-%/.#'2,!.,+! 02:!

9200.)2/.#'2,D!4#/(9#(/%&!#$.#!1.9'0'#.#%!',,27.#'2,!.,+!F,2:0%+=%!#/.,&1%/!,%%+!#2!



KP!

!

)%! 9/2&&! 1(,9#'2,.0! ., +! 10.#! b</8.,! d! i289%E! ?@@OcD! ;2/%27%/E! *.#/'T!

2/=.,'&.#'2,&! 2/! 2#$%/! &%*'U#/.+'#'2,.0! 9/2&&! 1(,9#'2,.0! .//.,=%*%,#&! ./%! ,2#!

'+%.0!92,1'=(/.#'2,&!12/!',,27.#'2,!.,+!F,2:0%+=%!:2/F%/&E!&',9%!#$%/%!*.8!)%!

#:2!2/!*2/%!&%,'2/!*.,.=%/&!.#!#$%!.-%T!:'#$!92,10'9#',=!'+%.&E!.,+!#$'&!/%+(9%&!

#$%!&-%%+!21!',,27.#'2,!.9#'7'#8!b</8.,!d!i289%E!?@@OcD!!

"!$'=$08!10%T')0%!10.#!=%,%/'9!+%&'=,E!:$'9$!',#%=/.#%&!&2*%!#/.+'#'2,.0!'+%.&E!:$'0&#!

-/27'+',=!12/! .99%&&!#2! /%&2(/9%&!&$./%+!)8! .00!%*-028%%&E! '&!&(==%&#%+! .&! .!

&20(#'2,!)8!4#/'F:%/+.!b?@C?c!.,+!'&!&$2:,! ' ,! a'=(/%!^D!"&!9.,!)%!&%%,!#$%/%E!

&#/.#%=8! '&! +'/%9#08! /%0.#%+! #2! #$%! 2/=.,'&.#'2,.0! +%&'=,E! ',#%/,.0! =27%/,.,9%!

*.,.=%*%,#! *%#$2+&! .,+! #2! #$%! )(&',%&&! *2+%0E! :'#$! #$%! 2)Z%9#'7%! 21!

&(99%&&1(008!=%,%/.#',=!#$%!#./=%#%+!-/21'#&D!L/29%&&%&!./%!129(&%+!2,!0%7%/.=',=!

9(&#2*%/!7.0(%D!V%,%/'9!/%&2(/9%&E!%&-%9'.008!#%9$,202='%&E!./%!'*-2/#.,#!#2!#$%!

',12/*.#'2,! &-.9%! &2! #$.#! %*-028%%&! $.7%! /%.0U#'*%! 92,,%9#'7'#8! .,+! ./%!

.&&29'.#%+!:'#$!*.,(1.9#(/',=!.,+! #$%!.&&%*)08!21!-/2+(9#&D!!

!

!

!"#$%&'M)'>( !" '?&5,$%D'K&5&%".'G%#*5"+*,"65*1'@,%$.,$%&'

42(/9%B!4#/'F:%/+.!b?@C?E!-D!CKQc!



KQ!

!

J$%!0',F&!)%#:%%,!#$%!*2+%0!.)27%!.,+!#/.+'#'2,.0!2/=.,'&.#'2,.0!&#/(9#(/%&!'&!

*2/%!%7'+%,#!',!a'=(/%!PD!5%/%E!#$%!)(&',%&&!*2+%0!'&!92,9%/,%+!:'#$!',,27.#'2,!

.,+ !+'/%9#08!0',F%+!#2!',7%&#*%,#!',!$(*.,!9.-'#.0E!:$'9$!0',F&!#2!2#$%/!)(&',%&&!

*2+%0&E! %T-02'#.#'2,! 21! 2--2/#(,'#'%&! .,+! %T-%/'*%,#.#'2,D! NT-%/'*%,#.0! )'.&E!

.&&29'.#%+!:'#$!',,27.#'2,E!'&!129(&%+!2,!#%9$,202=8E!*./F%#&E!-/2+(9#&h&%/7'9%&E!

.,+!%,+!(&%/&E!#2!3('9F08!'+%,#'18!F%8!)(&',%&&!2--2/#(,'#'%&E!:$'9$!/%-/%&%,#!#2!

=%,%/.#%! /%7%,(%! &#/%.*&! b4#/'F:%/+.E! ?@C?cD! J$%! 1'/*Y&! .&&%#&! 92,&'&#',=! 21!

',#.,=')0%! ',12/*.#'2,!9.-'#.0! /%-/%&%,#%+! )8!F,2:0%+=%! :2/F%/&E! .,+!#.,=')0%!

$./+:./%!.,+!&21#:./%!.&&%#&!#$.#!1.9'0'#.#%!',12/*.#'2,!.,+! '+%.!&$./',=D!J$'&!

+%&'=,! ',#%,&'1'%&! #$%! 2--2/#(,'#'%&! 12/! F,2:0%+=%! :2/F%/! 9200.)2/.#'2,E! .,+!

',12/*.#'2,!%T9$.,=%!)%#:%%,!.00!F%8!&#.F%$20+%/&!b4#/'F:%/+.E!?@C?cD!

!

!

!"#$%&'N)'G%#*5"+*,"65*1'2&+"#5'

42(/9 %B!4#/'F:%/+.!b?@C?E!-D!COKc!



KR!

!

J%9$,202=8!+%7%02-*%,#!$.&!.0&2!+/'7%,!#$%!=/2:#$!21!#$%!7'/#(.0!2/=.,'&.#'2,!',!

:$'9$! 0%.+%/&! .,+! %*-028%%&! ./%! ',! +'11%/%,#! &-.9%&! =%2=/.-$'9.008! )(#!

,%#:2/F%+!',#2!2,%!:2/F',=!&-.9%!)8!*%.,&!21!#%9$,202=8f!#$'&!*.8!299(/!12/!

*2&#!2/!.00!:2/F',=!+.8&!2/!-%/'2+'9.008!bW.0F%/E!?@@^cD!"0#$2(=$!W.0F%/!b?@@^c!

12(,+! #$.#! 7'/#(.0! :2/F',=! :.&! -/%+2*',.,#08! .,! %T#%,&'2,! 21! #$%! #/.+'#'2,.0!

92*-.,8!029.#%+!',!-$8&'9.0!)('0+',=&E!27%/!#'*%!#%9$,202='9.0!.+7.,9%&!.,+!#$%!

/%9%,#! -.,+%*'9! $. 7%! .99%0%/.#%+! #$%! =/2:#$! 21! 7'/#(.0! 92*-.,'%&D! `'/#(.0!

2/=.,'&.#'2,&! ./%!#$2&%! ',! :$'9$!%*-028%%&!92**(,'9.#%!)8!*%.,&!21!7'+%2 U

92,1%/%,9',=! .,+!2#$%/!#220&! .,+! *.8! ,%7%/!2/! /./%08!*%%#!-$8&'9.008D!J$'&! '&!

.,2#$%/!-2#%,#'.0!92,1'=(/.#'2,!12/!4;N&!#2!9200.)2/.#%!.,+!922-%/.#%!:'#$!2#$%/!

1'/*&!21!7./8',=!&'e%&!',!.!$'=$08!92&#U%11%9#'7%!*.,,%/!bW.0&$E!?@?@f!G%:*.,!d!

a2/+E!?@?Cf!<(/*.E!?@CKcD!!

52:%7%/E!&%7%/.0!+'&.+7.,#.=%&!./%!.&&29'.#%+!:'#$!7'/#(.0!#%.*&!',90(+',=B!#$%!

+'11'9(0#8! 21! *.,.=',=! #$%! #%.*! *%*)% /&! .,+! *%.&(/',=! #$%'/! ',+'7'+(.0!

-%/12/*.,9%f! -/%7%,#',=!%*-028%%!$%.0#$!1/2*!+%90',',=! .&!#$%8! ./%! '&20.#%+f!

%*-028%%&!$.7',=!#/2()0%!',!*.,.=',=!#$%'/!&-.9%!#2!&%-./.#%!:2/F!.,+!+2*%&#'9!

92**'#*%,#&f!:2/F',=!',!+'11%/%,#!#'*%!e2,%&D!!

[,!#$%!2#$%/!$.,+E!7'/#(.0!#%.*&!9.,!%,.)0%!&()&#.,#'.0!2/=.,'&.#'2,.0!10%T')'0'#8E!

$'=$%/! -/2+(9#'7'#8E! .,+! 1.9'0'#.#%! $'=$! 0%7%0&! 21! 9/2&&U1(,9#'2,.0! .9#'7'#8! .,+!

%T-%/#'&%! bJ2:,&%,+E! >%;./'%! d! 5%,+/'9F&2,E! ?@@@f! l,'11 ',! %#! .0DE! ?@?CcD! A,!

#%/*&!21!9200.)2/.#'2,!:'#$!2#$%/!2/=.,'&.#'2,&E!1'/*&!$.7%!#$%!2-#'2,!#2!%*-028!

F,2:0%+=%!:2/F%/&!.,+h2/!#2!:2/F!:'#$!2#$%/!92*-.,'%&!',!02:%/!92&#!029.#'2,&!

b<(/*.E! ?@CKcE! :$'9$! '&! .! -2#%,#'.0! .+7.,#.=%! 12/! *%+'9.0! +%7'9%&! 4;N&!

.##%*-#',=!#2!',,27.#%!.#!2-#'*(*!9 2&#!0%7%0&D!

A,! .!=%,%/.0! -%/&-%9#'7%E! ',,27.#'7%!1'/*&! ',! #$%!?C!" ! 9%,#(/8! ,%%+!#2! )%! .='0%!

2/=.,'&.#'2,&E!/.#$%/!#$.,!$'%/./9$'%&!b"=$',.!%#!.0DE!?@CQc!.,+!=%,%/'9.008!#$%!

2/=.,'&.#'2,.0!&#/(9#(/%!&$2(0+!)%!9$./.9#%/'&%+!)8B!.!1(,+.*%,#.0!&#/(9#(/%!#$.#!

1.9'0'#.#%&! %*-028%%! ',#%/.9#'2,! .,+! F,2:0%+=%! &$./',=f! &$./%+! 7'&'2,! .,+!

/%&2(/9%&f! #%.*! 92*-2&'#'2,! 9$.,=',=! 2,! .! /%=(0./! ).&'&! #2! /%10%9#! #$%!

#.&Fh*./F%#E!/%&2(/9%&!./%!.0&2!.0029.#%+!',!.!&'*'0./!*.,,%/f!#%.*!*%*)%/&!./%!

$'=$08!*2#'7.#%+!)%9.(&%!#.&F!$.7%!*%.,',=1(0!.,+!0%.+%/&!',&-'/.#'2,.0f!',#%/,.0!

92*-%#'#'2,! )%#:%%,!%*-028%%&! .,+! /%=(0./! ',+'7'+(.0! .,+!#%.*! -%/12/*.,9%!



O@!

!

/%7'%:&!b"=$',.!%#!.0DE!?@CQcD!J$%!',1%/%,9%!'&!#$.#! .='0%!2/=.,'&.#'2,&!#%,+!#2!

2-%/.#%! 2,! ,%:! 9(&#2*%/! 129(&%+!7.0(%&E!.,+! -/',9'- 0%&! .,+! -/.9#'9%&E! #$.#!

%0'*',.#%!#$%!#/.+'#'2,!92**.,+! .,+!92,#/20!$'%/./9$8E!$%,9%!0%.+%/&!21! .='0%!

2/=.,'&.#'2,&!$.7%!+'11%/%,#!*',+&%#&E!.##'#(+%&!.,+!9(0#(/.0!7.0(%&!#$.#!129(&!2,!

',,27.#'2,!bM'=)8E!4(#$%/0.,+!d!J.F%(9$E!?@C^cD!

[-%,!)2(,+./8!+%&'=,!'& !.!-./#'9(0./08!',#%/%&#',=!.='0%!2/=.,'&.#'2,!92,9%-#!12/!

4;N!*%+'9.0!+%7'9%!92*-.,'%&!#2!9200.)2/.#%!.,+!922-%/.#%!:'#$!2#$%/&E!&',9%!

'#!'&!',#%,+%+!12/!*.,(1.9#(/',=!92*-.,'%&E!:$'9$!/%3('/%+!.00'.,9%&!:'#$!2#$%/!

1'/*&! 2/! -./#&! 21! #$%! -/2+(9#! +%7%02-*%,#! 9890%E! .,+! #2! 7./8',=! %T#%,#&!

bG./.&'*$.,!%#!.0D E!?@C?cD!A,!#$%!12002:',=E!#$/%%!#8-%&!./%!+%&9/')%+E!'D%DE!$2002:!

2/=.,'&.#'2,&! g!:$%,!.00!2-%/.#'2,&!299(/!2(#&'+%!#$%!1'/*E!*2+(0./!2/=.,'&.#'2,&!

g!:$%,!&2*%!2-%/.#'2,&!/%*.',!', U$2(&%!.,+!&2*%!./%!2(#&2(/9%+E!.,+!7'/#(.0!

+%&'=,!g!:$%,!.!92*-.,8!'&!12/*%+!2(#&'+%!#$%!*.',!1'/*!2,!.!#%*-2/./8!).&'& E!

12/!%T.*-0%!#2!#.F%!.+7.,#.=%!21!.,!2--2/#(,'#8!b](#$.,&E!](#$.,&!d!](#$.,&E!

?@?Cf!G./.&'*$.,!%#!.0D E!?@C?cD!!

J$%!$2002:!2/=.,'&.#'2,!'&!'00(&#/.#%+!',! a'=(/%!QD!

!

!

!"#$%&'O)'P6116Q'G%#*5"+*,"65 '

42(/9%B!G./.&'*$.,!%#!.0D !b?@C?E!-D!Cc!

!

A,!#$'&!.//.,=%*%,#E!#$%!2-%/.#'2,&!2(#&2(/9%+!./%!#$2&%!#$.#!.++!,2!7.0(%!12/!

#$%!9(&#2*%/!.,+!./%!2(#&'+%!21!#$%!92/%!92*-%#%,9%&!21!#$%!1'/*E!:$'9$!-/27'+%!

'#&!92*-%#'#'7%!.+7.,#.=%!b](#$.,&!%#!.0DE!?@?Cf!5.*%0!d!L/.$.0.+E!CRRKcD!J$'&!

*'=$#! )%! #$%! %,#'/%! *.,(1.9#(/',=! -/29%&&E! :$'0&#! *./F%#',=! .,+! &.0%&! .,+!



OC!

!

-/2+(9#!+%&'=,!/%*.',!', U$2(&%!b](#$.,&!%#!.0DE!?@?CcE!.,!.--/2.9$!#$.#!$20+&!.!

-2#%,#'.0!12/!.--0'9.#'2,!',!4;N&!',!*%+'9.0!+%7'9%!92*-.,'%&!b 7.,!+%,!5%(7%0!

%#!.0DE!?@CQcD!!

J$%! 92*-.,8! #2! :$'9$! #$%! 2-%/.#'2,&! ./%! 2(#&2(/9%+! '&! 92,#/.9#%+! #2! :2/F!

.992/+',=!#2!92*-.,8!2)Z%9#'7%&E! :$'0&#!#$%!2(#&2(/9',=!92*-.,8!9.,! /%+(9%!

1'T%+!92&#&E!21#%,!=.',&! .99%&&!#2! ,%:!#%9$,202='%&E! .,+!=/%.#%/!%T-%/#'&%!12/!

92*-0%#',=!#$%&%!#.&F&D!J$%!&#/.#%=8!#%,+&!#2!%,&(/%!#$.#!#$%!92/%!)(&',%&&!9.,!

129(&!2,!7.0(%!.++%+!-./#&!21!#$%!+%7%02-*%,#!-/29%&&E!.,+!'&!*2/%!&(&#.',.)0%E!

-./#'9(0./08!',!.!+'11'9(0#!%92,2*'9!90'*.#%!b](#$.,& !%#!.0DE!?@?CcD!J$%/%!./%!*.Z2/!

+'&.+7.,#.=%&E!#$2(=$E!&(9$!.&!02&&!21!&F'00&!',!#$%!,2,U92/%!-/29%&&%&E!-2#%,#'.0!

3(.0'#8! '&&(%&! .&! #$%! 92*-.,8! +2%&! ,2#! $.7%! 92,#/20E! .,+! =/.+(.0! -/'9%!

',9/%.&%&E!:$'9$!*.8! /%,+%/!#$%!-/.9#'9%!(,1%.&')0%E!.,+!+'11'9(0#8! ',! /%#(/,',=!

#$%!#.&F&!',U$2(&%D!

;2+(0./! 2/=.,'&.#'2,&! b&% %!a'=(/%! Rc! ./%! 92,9%/,%+! :'#$! .&&%*)08! 21! -./#&E!

*.,(1.9#(/%+! )8! #$%! 2:,! 2/=.,'&.#'2,! .,+h2/! +'11%/%,#! 1'/*&D! "%/2-0.,%!

*.,(1.9#(/%/&E!12/!%T.*-0%E!92,#/.9#!*.,8!-./#&E!)(#!.0&2!-/2+(9%!&2*%!21!#$%!

92/%!%0%*%,#&!21!#$%!1',.0!-/2+(9#!b](#$.,& !%#!.0DE!?@?CcD!

!

!

!"#$%&'R)'7:&'06/$1*%'G%#*5" +*,"65 '

42(/9%B!G./.&'*$.,!%#!.0D !b?@C?E!-D!?c!

!



O?!

!

J$'&!#8-%!21!92**2+'#'&%+!-/2+(9#'2,!*%.,&!#$.#!'#!*(&#!)%!-2&&')0%!#2!+'7'+%!#$%!

1',.0! -/2+(9#! ',#2! &%7%/.0! -./#&E! .,+! #2! +%9'+%! :$'9$! -./#&! ./%! )%&#! -/2+(9%+!

2(#&'+%!#$%!92*-.,8!.,+!#$2&%!#$.#!&$2(0+!)%!*.,(1.9#(/%+!:'#$', !#$%!1'/*D!J$'&!

'&! .! 92**2,! .//. ,=%*%,#! ',! *%+'9.0! %3('-*%,#! *.,(1.9#(/%! .992/+',=! #2!

G./.&'*$.,!%#!.0D !b?@C?c!.,+!92(0+!.0&2!$.7%!/%0%7.,9%!#2!#$%!/%&%./9$!3(%&#'2,!

.#! $.,+D! J$%! *.Z2/! +'&.+7.,#.=%&! ./%! #$.#! *2+(0./! +%&'=,! '&! .--0'9.)0%! 2,08!

:$%,! #$%! -/2+(9#! 9.,! )%! +'7'+%+! ',#2! .--/2-/'. #%! -./#&E! #$%! -./#&! )%92*%!

&#.,+./+'&%+!&2!#$.#!+'11%/%,#'.#'2,!'&!7%/8!+'11'9(0#!.&!92*-%#'#2/&!9.,!%.&'08!92-8!

#$%*E! .,+! -22/! .&&%*)08! '&&(%&!:'00! $.7%! .! ,%=.#'7%! %11%9#! 2,! #$%! 1'/*Y&!

/%-(#.#'2,!bG./.&'*$.,!%#!.0D E!?@C?cD!

J$%!7'/#(.0!2/=.,'&.#'2,!b&%%!a'=(/%!C@c!/%1%/&!#2!&%##',=!(-!.!#%*-2/./8!92*-.,8!

2(#&'+%!#$%!*.',!2/=.,'&.#'2,!#2!#.F%!.+7.,#.=%!21!.!0'*'#%+!*./F%#!2--2/#(,'#8!

',! .00'.,9%! :'#$! .,2#$ %/! 1'/*f! #$%! #%/*! 7'/#(.0! '&! (&%+! ',! #$'&! &%,&%! .&! .! ,%:!

%,7'/2,*%,#!,2#!.!,2, U)/'9F&!.,+!*2/#./!1'/*D!J$%!-(/-2&%!'&!#2!92*)',%!+'11%/%,#!

.&&%#&E!&F'00&E!.,+!'+%.&!.,+!#2!%T-02'#!#$%!2--2/#(,'#8!3('9F08!)%12/%!92*-%#'#2/&!

9.,!-/2+(9%!.,!.--/2-/'.#%!-/2+(9 #!bG./.&'*$.,!%#!.0D E!?@C?cD!

!

!

!"#$%&'(S)'7:&'="%,$*1'G%#*5"T*,"65'

42(/9%B!G./.&'*$.,!%#!.0D !b?@C?E!-D!Hc!

!

`'/#(.0!2/=.,'&.#'2,&! /%08!2,!1'7%!1.9#2/&!12/!&(99%&&B!#%9$,202=8E!2--2/#(,'&*E!

#/(&#E!$'=$!3(.0'#8E!.,+!0.9F!21!)2(,+./'%&!b](#$.,& !%#!.0DE!?@?CcD!J$%!#%9$,202=8!

1.9'0'#.#%&!',&#.,#!92,,%9#'7'#8!:$.#%7%/!#$%!-$8&'9.0!+'&#.,9%!)%#:%%,!#$%!1'/*&!

.,+!$'=$ U3(.0'#8!2(#92*%&!1/2*! .! ,%:!=/2(-!21!&-%9'.0'&#!&F'00&E!:$'9$!-/27'+%!



OH!

!

92*-%#'#'7%! .+7.,#.=%! )8! *%.,&! 21! &8,%/=8D! 52:%7%/E! #/(&#! )%#:%%,! #$%!

-./#,%/&!'&!7'#.0!#2!&(99%&&!2#$%/:'&%!#$%!7%,#(/%!:'00!1.'0!12/!.#!0%.&#!2,%!21!#$%*D!

4(99%&&!'&!.0&2!92,&'+%/.)08!$%0-%+!'1!2,%!21!#$%!1'/*&!$.&!&#/2,=!)/.,+!-/%&%,9%!

bG./.&'*$.,!%#!.0D E!?@C?f!](#$.,&!%#!.0DE!?@?CcD!

J$%!0',F!)%#:%%,!.00!#$%&%!,%:!2/=.,'&.#'2,.0!'+%.&!'&!$'=$08!&F'00%+!F,2:0%+=%!

:2/F%/&E!#%9$,202=8E!.,+!',,27.#'2,!)(#!#$%/%!'&!&-./&%!0'#%/.#(/%!2,!#$%!$2002:!

.,+!7'/#(.0!*2+%0&D!52:%7%/E!4$.*'/!bCRRRE!-D!ORc!-/27'+%&!.!=%,%/.0!+%&9/'-#'2,!

21! )2(,+./80%&&! 2/=.,'&.#'2,&E! :$'9$! &(**./'e%&! #$%! (,+%/&#.,+',=! .,+!

92,9%-#E! ',+'9.#',=! #$%! (&%1(0,%&&! 21! &(9$! #$',F',=! #2! #$%! &#(+8! .#! $.,+B!

s<2(,+./80%&&E!10.##%,%+E!10%T')0%E!-/2Z%9#U).&%+E!.,+!#%.* U).&%+!2/=.,'e.#'2,&!

#$.#!%*-028!#%*-2/./8E!%T#%/,.0'e%+E!.,+!/%*2#%!:2/F%/&E!:$2&%!#.&F&!./%!*2/%!

',#%00%9#(.0! .,+! 0%&&! /2(#',%! .,+! 9.,,2#! )%! 92,#/200%+! .,+! 92U2/+',.#%+! )8!

&#/(9#(/%!2/!+'/%9#!&(-%/7'&'2,E!,%%+!*%9$.,'&*&!21!92U2/+',.#'2,!#$/2(=$!&$./%+!

*%.,',=!&8&#%*&E!.!&$./%+!&%,&%!21!-(/-2&%E!.,+!$'=$!*%*)%/!92**'#*%,#!#2!

&$./%+!7.0(%&Ds!

W'#$! /%=./+&! #2! #$%! )(&',%&&! *2+%0! .,+! 2/=.,'&.#'2,.0! +%&'=,E! ',! 92,#%T#! 21!

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

$'=$0'=$#&!#$%!,%%+!#2!0'#%/.008!#$',F!2(#&'+%!#$%!)2TD!_22-%#'#'2,E!#$%!*.',!#$%*%!

21!#$'&!/%&%./9$E!*.8!-/27'+%!.,!.,&:%/!$2:! #2!/%*.',!92*-%#'#'7%!.,+!/%&-2,+!

#2!%,7'/2,*%,#.0!9$.,=%&!#$/2(=$!#$',F',=! .9/2&&!2/=.,' &.#'2,.0!)2(,+./'%& D!

!

E7K! 3==:B<C#:=!

5.7',=!)('0#!.!92,9%-#(.0!1/.*%:2/F! 12/!#$'&!#$%&'&!).&%+!2,!&#/.#%=8E!)(&',%&&!

*2+%00',=E!&#/.#%='%&!12/!=/2:#$E!2/=.,'&.#'2,.0!&#/(9#(/%E!9(0#(/%!.,+!0%.+%/&$'-E!

#$'&!,%T#!&%9#'2,!/%7'%:&!*.Z2/!#$%2/'%&!',!',,27.#'2,!*.,.=%*%,# D!"&!.0/%.+8!

',+'9.#%+E!',,27.#'2,!'&!F%8!12/!*%+'9.0!+%7'9%!4;N!#2!&(/7'7%!.,+!-/2&-%/!bL2/#%/!

d!J%'&)%/=E!?@@KcE!.,+!#$'&!/%&%./9$!',7%&#'=.#%&!,%:!:.8& !#2!&#.8! ',,27.#'7%!

(,+%/!#$%!,%:!N6!/%=(0.#'2,&!12/!*%+'9.0!+%7'9%&D!

A,,27.#'2,!'&!+%1',%+!',!7./'2(& !:.8&D!" !-./#'9(0./08!/%0%7.,#!+%&9/'-#'2,!-/27'+%+!

)8!49$(*-%#%/!bCRKPE!-D!COCcE!+%&9/')%&!',,27.#'2, !.&B!s>2',=!21!,%:!#$',=&!2/!



OK!

!

#$%!+2',=!21!#$',=&!#$.#!./%!.0/%.+8!+2,%E!',!.!,%:!:.8rD!A,,27.#'2,!-%/9%'7%+!',!

#$'&!:.8!'&!$'=$08!/%0%7.,#!#2!#/.,&12/*.#'2,!21!*.,8!=02).0!',+(&#/'%&E!2:',=!#2!

#$%! /.#%! 21! #%9$,202='9.0! +%7%02-*%,#! ',! #$%! ?C!" ! 9%,#(/8E! :$'9$! $.&! *.+%!

#/.+'#'2,.0!-/.9#'9%&!.,+!&F'00&!%*-028%+!/%+(,+.,#!b>%02'##%E!?@CQf!49$(*-%#%/E!

CRKPcD! >'&/(-#'7%! ',,27.#'2,! 9/%.#%&! ,%:! *./F%#&! .,+! +/'7%&! 2/=.,'&.#'2,.0!

=/2:#$ E!.&!&#.#%+!)8!_$/'&#%,&%,E!M.8,2/!d!",#$2,8!b?@@HcD!!

_ /%.#'7'#8! '&! #$%! ','#'.0! &#.=%! 21! ',,27.#'2,! b"*.)'0%E! _2,#'E!_22,E! ].e%,)8! d!

5%//2, E!CRR^cD!J$%/%12/%E!1'/*&!./%!(/=%+!#2!-(/&(%!(,12/*%+!'+%.&E!&',9%!*2&#!

&(99%&&1(0!',,27.#'2,&! )%=',! :'#$! .! 7.=(%! '+%.! b_$/'&#%,&%, ! %#! .0DE!?@@Hf!

>2:,%8 E! ?@@PcD!J$'&! '&! /%',12/9%+! )8! 5(,#%/! .,+! _(&$%,)%/8! b?@CCcE! :$2!

&(==%&#!#$.#!',,27.#'2,!'&!.!-/29%&&!#$.#!)%=',&!:'#$!9/%.#'7'#8E!:$'9$!'&!+%1',%+!

.&!#$%!=%,%/.#'2,!21!3('9F08!+%7%02-%+!,27%0E!(&%1(0!'+%.&E!:$'9$!./%!+%7%02-%+!

#2! )%! '*-0%*%,#%+! ',! .! 92**%/9'.0! *., ,%/D! _/%.#'7'#8! '&! .0&2! (&%+! .&! .,!

.+Z%9#'7%! .--0'%+!#2! -/2+(9#&E! ',-(#&E!-/29%&&%&E! .,+! -%2-0%D!52:%7%/E! ,2#! .00!

',,27.#'2,! '&! &(99%&&1(0! )%9.(&%! '#! *.8! ,2#! *.#9$! #$%! 9$.,=%! ',! 92,&(*%/!

-/%1%/%,9%&E! .,+h2/! )%! .&&29'.#%+! :'#$! 2/=.,'&.#'2,.0! %11'9'%,98! .,+!92&#!

%11%9#'7%,%&&!.,+h2/!-2&#U&.0%&!&%/7'9%!3(.0'#8!b`.$&!d!<(/*%'&#%/E!?@@?cD!!

_2,&%3(%,#08E! ',,27.#'2,! '&!+%&9/')%+! ',!12(/!92,#%T#&!)8!#$%![N_>!b?@@OcB!.!

-/2+(9#E! :$'9$! '&! ,%:!2/!$'=$08! '*-/27%+f! .! -/29%&&! /%0.#%+!#2!%,$.,9',=!#$%!

3(.0'#8! 21! .! &%/'%&! 21! .9#'7'#'%&! #2! )%##%/! *%%#! &#/.#%='9! =2.0&f! *./F%#',=! #$.#!

',90(+%&! ',7207',=! 9(&#2*%/&Y! ',-(#f! 2/=.,'&.#'2,.0E! /%0.#',=! #2! +%7'&',=! 2/!

9/%.#',=! ,%:! )%$.7'2(/&! 2/! '+%.&D! "00! 12(/! 92,#%T#&! ./%! /%0%7.,#! #2! *%+'9.0!

+%7'9%&! ',,27.#'2,! ',! #$%! 92,#%*-2/./8! 92,# %T#E! .,+! ',,27.#'2,! *(&#! )%!

*.,.=%+! &2! #$.#! .00! 7.0(%! 9$.',! .9#'7'#'%&! ./%! .992*-0'&$%+! .&! %11'9'%,#08! .&!

-2&&')0%!ba/.,F%,!d!a/.,F%,E!?@CCf!L2/#%/E!?@@QcD!!

A,,27.#'2,! '&! '*-2/#.,#! #2! 2/=.,'&.#'2,&E! &',9%! ,%:! '+%.&! =%,%/.#%! =/2:#$E!

*./F%#!&$./%!.,+!&(99%&&!92*-./%+!#2!92*-%#'#2/&D!",!2/=.,'&.#'2,Y&!9.-.9'#8!

#2!',,27.#%!$.&!)%92*%!*2/%!'*-2/#.,#!#$.,!'#&!&'e%E!&',9%!#$%!9.-.9'#8!#2!=.#$%/!

.,+! .--08!F,2:0%+=%E!#%9$,202='9.0!&F'00E! .,+!%T-%/'%,9%!#2!+%7%02-! .! (,'3(%!

,%:! -/2+(9#h&%/7'9%! #$.#! 9/%.#%&! 9(&#2*%/! 7.0(%! $.&! )%92*%! #$%! *%.,&! #2!

92*-%#'#'7%! .+7.,#.=%! bJ'++! d! <%&&.,#E! ?@CQcD!J$%! *.,.=%*%,#! 21! #$%!



OO!

!

',,27.#'2, !-/29%&&E!/%7'%:%+!',!#$%!,%T#!&%9#'2,E!$.&!0%+!#2!*(0#'-0%!*2+%0&!21!

$2:!#2!)%&#!.992*-0'&$!'#!b;%'&&,%/!d!l2#&%*'/E!?@C^cD!

!

E7K71! .8&!3==:B<C#:=!-$:@&)) !

A,,27.#'2,!'&!-%/9%'7%+!.&!.!12(/ U&#.=%!-/29%&&!21B!.:./%,%&&!2/!/%92=,'#'2,!21!

.,!'&&(%!#2!:$'9$!.,!.--/2-/'.#%!&20(#'2,!+2%&!,2#!.--%./! #2!%T'&#f!'+%,#'1'9.#'2,!

21! .! -2#%,#'.0! &20(#'2,! #2! /%&207%! #$%! =.-f! '*-0%*%,#.#'2,! 21! #$%! &20(#'2,f!

',&#'#(#'2,.0'&.#'2,!.&!#$%!&20(#'2,! '&!',#%=/.#%+!',#2!&#.,+./+!.9#'7'#'%&!b4*'#$!d!

l.0(e,8E!CRQ^cD!!

J$%!-/29%&&!&(==%&#%+!)8!J'++!.,+!<%&&.,#!b?@CQc!21!&%./9$E!&%0%9#E!'*-0%*%,#!

.,+ !9.-#(/%! '&!&'*'0./E! )(#!#$%! ',7207%*%,#!21!&%,'2/! 0%.+%/&! '&!$'=$0'=$#%+! .&!

,%9%&&./8!12/!#$%!&%0%9#'2,!&#.=%E!2,9%!#$%!&%./9$!-$.&%!'&!92*-0%#%+E!)%9.(&%!

.!&#/.#%='9!-0.,!*(&#!)%!'*-0%*%,#%+D!A*-0%*%,#.#'2,!',7207%&!92**%/9'.0'&',=!

#$%! '+%.! .&!.! ,%:! -/2+(9#E! -/29%&&E!-2&'#'2,E! 2/! -./.+'=*D! A,! #%/*&! 21! #$%!

$%.0#$9./%!&%9#2/!#$%!-/2+(9#!*'=$#!)%!.!,%:!*%+'9.0!+%7'9%!2/!-/29%&&D!_.-#(/%!

'&!.&&29'.#%+!:'#$!#$%!2/=.,'&.#'2,!/%.-',=!#$%!)%,%1'#&!21!'#&!',,27.#'2,!&#/.#%=8E!

:$'9$!/%3('/%&!&()&#.,#'.0!*.,.=%*%,#!.,+!#%9$,'9.0!&F'00&!=.#$%/%+!+(/',=!#$%!

1'/&#! #$/%%! -$.&%&! .,+! #2! &(99%&&1(008! *./F%#! #$%!',,27.#'2,! .,+! &(&#.',!

*2*%,#(*!',!#$%!*./F%#!bW%',#/.()! d !;9l%%E!?@CRcD!J$%&%!2-#'2,&!./%!$'=$08!

/%0%7.,#!#2!4;N&E!:$'9$!./%!#$%!129(&!21!#$'&!#$%&'&D!

W$%,! ',,27.#'2, ! -/.9#'9%&! ./%! .--0'%+! )8! 92*-.,'%&! ',#%/,.008E! #$%! #%/*!

',#/.-/%,%(/&$'-! '&!%*-028%+!#2!&'=,.0!#$.#! ',,27.#'2,! '&!%,#'/%08! ',#%/,.0E!21#%,!

1.9'0'#.#%+!)8!.!+%-./#*%,#!129(&%+!2,!=%,%/.#',=!92/-2/.#%!7%,#(/%&E!:$'9$!./%!

#$%,! %7.0(.#%+! 12/! 92**%/9'.0! 7.0(%!bJ'++! d! <%&&.,#E! ?@CQcD! A,,27.#'2,!

=%,%/.#%+!:'#$!%T#%/,.0!',-(#E!'&!.,!.0#%/,.#'7%!*%#$2+!21!&(&#.',',=!',,27.#'2,!',!

.00!&#.=%&!21!#$%!2/=.,'&.#'2,.0!0'1%!9890%!b[e*.,E!?@CCcD!!

J$%! #8-%! 21! ',,27.#'2,! .,! 2/=.,'&.#'2,! '&! *2&#! 129(&%+! 2,! /%0.#%&! #2! #$%!

2/=. ,'&.#'2,.0!0'1%!9890%!&(==%&#%+!)8!J'++!.,+!<%&&.,#!b?@CQcE!:$%/%!',,27.#'2,!

-(/-2&%!92(0+!)%!#2!9/%.#%!&29'.0!2/!92**%/9'.0!7.0(%!.&!2(#0',%+!',!J.)0%!HD!

!



O !̂

!

7*81&'A)'45563*,"65'C.%6++',:&'G%#*5"+*,"65*1'L"E&'?D.1&'

82(<5+$ & I'6$1413$%7,"@$&

7,"(, JK<% A(5.,9 % 72+,"':G71"3$ %L$:$. %

F5##$(1'"3%
;"32$%
F($",'5: &

P02/?/2"47&
10%,1A,101",&
1DA7*/%$&01Q&
%1+60*7*#9&*,&
34,L1%&#4A&

@DA402/0#&
E"$/01$$&E9&
422/0#&01Q&
A,*2"+%$Y$1,?/+1$&
*,&3*?/0#&/0%*&
01Q&34,L1%$&

."/72&A*,%-*7/*&
*-&/0+,1310%47&
/00*?4%/*0&%*&
$"$%4/0&
E"$/01$$&
402Y*,&%*&
/0-7"10+1&*,&
10%1,&01Q&
34,L1%$&

81%",0&%*&
,42/+47&-,431j
E,14L/0#&
/00*?4%/*0&7/L1&
$%4,%j"A&A64$1&
%*&%,40$-*,3&
E"$/01$$&%*&
64?1&2/--1,10%&
-*+"$ &

751'"3%
;"32$%
F($",'5: &

5*+/47&
10%,1A,101",&
Q/%6&A4$$/*04%1&
*Ek1+%/?1&%*&
47%1,&*,&/3A,*?1&
$*31%6/0#&/0&
6/#61,&
10?/,*0310%&

)1?17*A/0#&
/214$;&
+*001+%/0#&Q/%6&
*%61,$&/0&4&
01%Q*,L&-*,&
+640#1;&-*,&
/0$%40+1&/0&4&
,1#/*047&*,&
+*0+1,012&Q/%6&4&
34k*,&/$$"1&

)/--"$/0#&%61&
/214&Q/2179&%*&
*%61,&$*+/47&
10%,1A,101",$;&
+,14%/0#&7/0L$&
Q/%6&34k*,&
34/0$%,143&
#,*"A&$"+6&4$&
A"E7/+&$1+%*,&
4#10+/1$&

G640#/0#&%61&
$9$%13&402&
%610&4+%/0#&4$&
4&+640#1&
4#10%&-*,&
-"%",1&,1Z"/,12&
$*+/47&+640#1&&

42(/9%B!. +.-#%+!1/2*!J'++!.,+!<%&&.,#!b?@CQE!-D!^Hc!

!

J$%!9$.,=%!',!129(&!21!',,27.#'2,!.&!#$%!2/=.,'&.#'2,!*27%&!#$/2(=$!'#&!0'1%9890%!

'&!/%0%7.,#!#2!#$'&!#$%&'&!',!#:2!:.8&D!J$%!92**%/9'.008!129(&%+!0'1%9890%!-',-2',#&!

#$%!'*-2/#.,9%!21!#$%!&#./#U(-! #/8',=!#2!%T-02'#!,%:!#%9$,202='%&!.,+h2/!*./F%#!

2--2/#(,' #'%&E!21#%,!#$'&!:'00!)%!.,!4;ND!52:%7%/E!'#!92(0+!)%!.,!%&#.)0'&$%+!4;N!

#$.#!,%%+&!#2!/%,%:!'#&!-/2+(9#h&%/7'9%!',!,%:!9'/9(*&#.,9%&D!<2#$!92,#%T#&!./%!

-2&&')0%!',!#$%!N6!*%+'9.0!+%7'9%&!*./F%#!',!#$%!92,#%T#!21!,%:!/%=(0.#'2,D!!

J$%!&29'.0!0'1%9890%!$.&!0',F&!#2!#$%!/%=(0.#'2,!.&-%9#!21!#$'&!#$%&'&E!&2!#$.#!#$%/%!

*.8!)%!&2*%!.+7.,#.=%!',!2,%!21!#$%!4;N!*%+'9.0!+%7'9%!922-%#'#'2,!-./#,%/&!

)%',=! .! &29'.0! %,#/%-/%,%(/! 129(&%+! 2,! +/'7',=! #$%! -/2-2&%+! 9$.,=%&! 12/! #$%!

)%,%1'#!21!',,27.#'7%E!&.1%!,.#'2,.0!&29'.0!$%.0#$!bJ'++!d!<%&&.,#E!?@CQcD!J$%/%!'&!

.!=.-! ',!F,2:0%+=%!.&!#2!:$%#$%/!&29'.008!129(&&%+!-./#,%/&!9.,! ',10(%,9%!#$%!

&-%%+!21!',,27.#'2,!2:',=!#2!#$%'/!902&%!F,2:0%+=%!21!7.0(%!92,&(*%/&!-/%1%/D!



OP!

!

E7K7E! 3==:B<C#:=!>:?&A)!

J$%! *%.,',=! 21! ',,27.#'2,! $.&! +%7%02-%+! 27%/! #'*%! .,+! #$%! #:2! *.Z2/!

.--/2.9$%&! ./%! /%1%//%+! #2! .&! 2-%,! .,+! 902&%+!',,27.#'2,E! :$%/% ! #$%! 902&%+!

',,27.#'2,!-/29%&&!/%0'%&!2,!.00!'+%.&!.,+!#$%'/!.--0'9.#'2,!)%',=!=%,%/.#%+!',&'+%!

#$%!1'/*E!.,+!2-%,!',,27.#'2,!/%1%/&!#2!'+%.&!)%',=!',&#'=.#%+!.,+h2/!+%7%02-%+!

',&'+%!.,+!%T#%/,.0!#2!#$%!1'/*!b_$%&)/2(=$!%#!.0DE!?@@^cD!J$%!902&%+!',,27.#'2,!

*2+%0! '&! .0&2! .0'=,%+! :'#$!#/.+'#'2,.0!7%/#'9.0! ',#%=/.#'2,E! :$%/%!#$%! ',,27.#'2,!

.9#'7'#'%&!:'#$',!7./'2(&!%0%*%,#&!21!#$%!1'/*!-/2+(9%!,%:!-/2+(9#&!.,+!&%/7'9%&f!

', ,27.#'2,!+%/'7%&!1/2*!#$%!1'/*Y&!',#%/,.0!&9'%,9%!.,+!#%9$,202=8!F,2:U$2:E!:'#$!

*.,8! -/2Z%9#&!1.'0',=!#2! )%!&%0%9#%+! .&!7'.)0%!%,2(=$!#2!0.(,9$! ',!#$%!*./F%#!

b_$%&)/2(=$E!?@C?cD!

a'=(/%!CC!7'&(.0'e%&! )2#$!902&%+! .,+!2-%,! ',,27.#'2,! :'#$',! ',! .! 92*-.,8! .&!

902&%+!',,27.#'2,!+%/'7%&!1/2*!.,!',#%/,.0!#%9$,202=8!).&%!.,+!2-%,!',,27.#'2,!

1/2*!.,!%T#%/,.0D!J$%!2-%,!g!2/!%T#%/,.0!g!.--/2.9$!*.8!',90(+%!X',&2(/9',=YE!',!

2#$%/!:2/+&!',#%/,.0'e',=!#$%!&2(/9%!21!',,27.#'2,D!<2#$!.--/2.9$%&!9.,!0%.+!#2!

)/',=',=!,%:!&20(# '2,&!2/!-/2+(9#&!#2!*./F%#!#$/2(=$!#$%!',,27.#',=!92*-.,8!2/!

#$/2(=$!&-', U211&!2/!%7%,!2#$%/!92*-.,'%&!'1!#$%!',,27.#'2,!'&!2(#!0'9%,&%+D!!!!!

!

!

!"#$%&'(( )'?16+&/'*5/'G<&5'45563*,"65'06/&1+ !

42(/9%B!_$%&)/2(=$!b?@C?E!-D!?Hc!



OQ!

!

[-%,! ',,27.#'2,! $.&! #$%! .+7.,#.=%! 21! =%,%/.#',=! *2/%! .,+! -2#%,#'.008! )%##%/!

'+%.&! :'#$!#$%! ',7207%*%,#!21!F%8!&#.F%$20+%/&!&(9$! .&!9(&#2*%/&E!&(--0'%/&E!

/%&%./9$%/&E!.,+!92*-%#'#2/&E!)(#!.!*.Z2/!+'&.+7.,#.=%!'&!#$.#!2,%!2/!*2/%!21!

#$%!9200.)2/.#2/&!92(0+!+%7%02-!#$%!'+%.!.&!.!92**%/9'.008!7'.)0%!-/2-2&'#'2,!.,+!

2)#.',!#$%!92*-%#'#'7%!.+7.,#.=%!.,+!-/21'#&D!!

J$%/%!./%!#:2!).&'9!#8-%&!21!2-%,!',,27.#'2,E!2(#&'+%U',!.,+!',&'+%!2(#E!-0(&!.!

92*)',.#'2,!21!#$%!#:2!/%1%//%+!#2!.&!92(-0%+!2-%,!',,27.#'2,D!A,!#$%!2(#&'+%U',!

7%/&'2,E!%T#%/,.0!'+%.&!./%!.--0'%+!#2!.,!',#%/,.0!-/2Z%9#!.,+!#$%!',7207%*%,#!21!

F%8!&#.F%$20+%/&!&(--2/#&!%./08!+%#%9#'2,!21!'&&(%&!#$.#!92(0+!299(/!',!#$%!&(--08!

9$.',! bV.&&*.,,! d! N,F%0E! ?@@KcD! A,&'+%U2(#! ',,27.#'2,! 299(/&! :$%,! 1'/*&!

-/2+(9%! '+%.&! #$.#! ./%! %'#$%/! ,2#! (&%+E! 2/! (,+%/! (&%+! )8! #$%*E! .,+! ./%!

&()&%3(%,#08!*.+%!.7.'0.)0%!#2!%T#%/,.0!2/=.,'&.#'2,&E!.992/+',=!#2!_$%&)/2(=$!

b?@C?cD!!

A,&'+%U2(#!',,27.#'2,!#%,+&!#2!)%!%*-028%+!',!$'=$%/!#%9$!&%9#2/&E!#$%!2:,%/!21!

#$%! '+%.! &%00&! 2/! 0'9%,9%&!#$%! ',#%00%9#(.0! -/2-%/#8E! #$%! -.#%,#&E! #2! 2#$%/!

2/=.,'&.#'2,&f!#$%! '+%.&! '#!=%,%/.#%&!./%!92**%/9'.0'&%+!)8!0'9%,9%!$20+%/&!#2!

-/27'+%! ,%:! -/2+(9#&! 2/! &20(#'2,&! ',! #$%'/! &-%9'1'9! *./F%#&E! #2! %&#.)0'&$!

#%9$,202='9.0! &#.,+./+&! 2/! #2! &(--2/#! -./#,%/&! :'#$! ,%:! F,2:0%+=%! .,+h2/!

#%9$,202=8! bV.&&*.,, ! d! N,F%0E! ?@@KcD! J$%/%12/%E! #$%! ',&'+%U2(#! *2+%0! '&!

9$./.9#%/'&%+! )8! /%&%./9$U2/'%,#.#%+! 92*-.,'%&! &(--2/#',=! ',,27.#'2,! 21!

92*-.,'%&! 2(#&'+%! 21! #$%'/! ',+(&#/8! &%9#2/! .,+E! &%00',=! 0'9%,9%&! /%+(9%&! #$%'/!

',#%/,.0!Md>!92&#&!bV.&&*., , !d!N,F%0E!?@@Kf!_$%&)/2(=$E!?@C?cD!

J$%!92(-0%+!7%/&'2,E!',!:$'9$!)2#$!#8-%&!21!2-%,!',,27.#'2,!./%!%*-028%+!b&%%!

a'=(/%!C?c!%,.)0%&!92,#',(2(&!0%./,',=E!.,+!#$%!%&#.)0'&$*%,#!21!&#.,+./+&!2/!

*.Z2/! ',10(%,#'.0! -/2+(9#h&%/7'9%!+%&'=,! ',! .! 9200.)2/.#'7%! ,%#:2/F!21! -./#,%/&E!

:$'9$! *.8!92*-/'&%! .!=/2(-!21!92*-.,'%&E! /% &%./9$!2/=.,'&.#'2,&! .,+!2#$%/!

0%./,',=! ',&#'#(#'2,&! 2/! .! 92*)',.#'2,&! 21! #$%&%! bV.&&*.,,! d! N,F%0E! ?@@Kf!

].*%/.&E!5%,+/'TE!]%,=8%0E!+%!a/%'#.&!d!;2/% E!?@C?cD!

!

#



OR!

!

!

!"#$%&'(> )'G<&5'45563*,"65'-%6.&++&+U'. 6$<1&/'=&%+"65!

42(/9%B!_2,)28!.,+!;2/=.,!b?@CCE!-D !OHRc!

!

"0#$2(=$!*.,8!&#.F%$20+%/&! ',90(+',=!9(&#2*%/&!*.8!92,#',(2(&08! -./#'9'-.#%!

.,+! -/27'+%! ',12/*.#'2,! ',! #$%!92(-0%+! -/29%&&! .,+!%,$.,9%!#$%! -2#%,#'.0!12/!

',,27.#'2,E!#$%!%*-'/'9.0!&#(+8!92,+(9#%+!)8!_2,)28!.,+!;2/=.,!b?@CCc !12(,+!

#$.#! 92*-%#'#'7%,%&&! )%#:%%,! +'11%/%,#! -/2Z%9#! #%.*&E! )(&',%&&! (,'#&! 2/!

9200.)2/.#2/&! 92(0+! /%+(9%! 2-%,,%&&! )%#:%%,! #$%*!.,+! '1 ! #$%8! 1.'0%+! #2! 1(008!

+29(*%,#!#$%'/!-/29%+(/%&!.,+!1',+',=&D!J$'&!:2(0+!/%+(9%!F,2:0%+=%!#/.,&1%/f!

&$./',=! F,2:0%+=%! )8! * %.,&! 21! /%=(0./! ',#%/.9#'2,&! :.&! 7'#.0! #2! 2-#'*'&%! #$%!

92,9%-#D!

J$%&%! +'7%/&%! 92,9%-#&! 21! ',,27.#'2,! ',+'9.#%! #$%! 92*-0%T'#8! ,2:! .&&29'.#%+!

:'#$!#$%!#%/*! ',,27.#'2,! .,+!&(==%&#!#$.#! .,! 2/=.,'&.#'2,! (&',=! ',,27.#'2,! #2!

/%9/%.#%!2/!*.',#.',!92*-%#'#'7%!.+7., #.=%!',!#$%!92,#%T#!21!,%:!/%=(0.#'2,!*(&#!

9/'#'9.008!.--/.'&%E!:$'9$!*%#$2+b&c!#2!.+2-#D!!

! !



^@!

!

E7K7K! 3==:B<C#:=!#=!N>/) !

L/'2/!&#(+'%&!$.7%!',+'9.#%+!#$.#!Md>!'&!*2/%!9$.00%,=',=!12/!4;N&!#$.,!12/!0./=%!

2/=.,'&.#'2,&E! )%9.(&%! #$%8! -2&&%&&! 02:%/! 0%7%0&! 21! -$8&'9.0! .,+! $(*.,!

/%&2(/9%&E! -./#'9(0./08! #$%! &()&#.,#'.0! 1'T%+! .,+! 7./'.)0%! 92&#&! .,+! &-%9'.0'&#!

F,2:0%+=%! .,+! &F'00&! /%3('/%+! b[/#%=. U"/='0j&E! `'7./%00'! d! `2'=#E! ?@@RcD! 4;N&!

.0&2! $.7%! 02:%/! 0%7%0&! 21! .99%&&! #2! '*-2/#.,#! ',12/*.#'2,E! .,+! #$%! 7%,#(/%! '&!

.&&29'.#%+!:'#$!$'=$!0%7%0&!21!(,9%/#.',#8!.)2(#!#$%!92**%/9'.0!1%.&')'0'#8!21!#$%!

2(#92*%!bM.**%/E !_e./,'#eF'!d!4-'%0F.*-E !?@@QcD!J$%!',1%/%,9%!'&!#$.#!4;N&!

*(&#!*.,.=%!',,27.#'2,!',!.!+'11%/%,#E!0%&&!/%&2(/9%!',#%,&'7%!:.8E!12/!',&#.,9%!

)8! =.#$%/',=! F,2:0%+=%! 1/2*! #$%! %T#%/,.0! %,7'/2,*%,#E! 1/2*! 9(&#2*%/&E!

&(--0'%/&E! .,+!92*-%#'#2/&E! .,+h2/!9200.)2/.#',=! :'#$!2#$%/!1'/*&D!"0&2E!0%.+%/&!

*(&#! 12&#%/! F,2:0%+=%! &$./',=! :'#$',! #$%! 2/=.,'&.#'2,! bG2,.F.! d! 72,! l/2=$E!

?@@Rf!4*'#$E!?@@CcD!

J$'&!.0'=,&!:'#$!#$%!92,9%-#!21!',,27.#'2,!*.,.=%*%,#!.&!+%1',%+!)8! >2:,%8!

b?@@PcE!.!-/29%&&!21!+%7%02-',=!#$%!',,27.#'7%!-/2+(9#h&%/7'9%E!92**%/9'.0'&',=!

'#!.,+!=%##',=!'#!#2!*./F%#D!",!%*-'/'9.0!&#(+8!21!?QKC!V%/*.,!4;N&E!21!:$'9$!

C@KP!:%/%!',,27.#2/&E!:.&!92,+(9#%+!)8!M.**%/ !%#!.0D!b?@@Qc!#2!+%#%/*',%!#$%!

,.#(/%!21!#$%'/! ',,27.#'2,! *.,.=%*%,#!-/.9#'9%&!.,+! ',,27.#'2,!&2(/9%&f!+.#.!

:.&! =.#$%/%+! 1/2*! .,! 211'9'.0! =27%/,*%,#! ',+(&#/'.0! &(/7%8! .,+! #$%/%12/%!

92,&'+%/%+! /%0'.)0%D! [,08! 92*-.,'%&! -/27'+',=! &(11'9'%,#! +.#.! :%/%! ',90(+%+D!

A,,27.#'2,!&(99%&&!:.&!*%.&(/%+!#$/2(=$!.!9.#%=2/'.0!7./'.)0%E!:$'9$!.&&%&&%+!

#$%! %T#%,#! #2! :$'9$! s.,! 4;N! $.&! &(99%&&1(008! ',#/2+(9%+! 9$.00%,=',=! -/2+(9#!

.,+h2/!-/29%&&!',,27.#'2,&E!#$.#!'&E!',,27.#'2,&!#$.#!&'=,'1'9.,#08!9$.,=%!#$%!1'/*Y&!

*./F%#!-2&'#'2,r!bM.**%/ !%#!.0DE!?@@QE!-D!KcD!

J$%/%12/%E!#$%!2(#92*%&!21!#$'&!&#(+8!$.7%!/%0%7.,9%!#2!#$%!4;N!*%+'9.0!+%7'9%!

*.,(1.9#(/%/&Y! -2#%,#'.0! +'0%**.! ',! #$'&! /%&%./9$D! J$%! 27%/.00! 1',+',=! '&! #$.#!

4;N&E! :$'9$! .--0'%+! .! 0./=%! +'7%/&%! &%#! 21!',,27.#'2,! *.,.=%*%,#! #220&!

%11%9#'7%08E!&(9$! .&!$(*.,! /%&2(/9%!*.,.=%*%,#!129(&%+!2,!9/2&&U1(,9#'2,.0!

#%.*:2/F!.,+!12/*.0!9200.)2/.#'2,!:'#$!%T#%/,.0!-./#,%/&E!:%/%!.)0%!#2!*.#9$!#$%!

',,27.#'2,!-%/12/*.,9%!21! 0./=%/!1'/*&!:'#$!&(99%&&1(0!Md>!2(#92*%&D!!

J$%!/%&%./9$!)8!M.**%/ !%#!.0D!b?@@Qc!'*-0'%&!#$.#!4;N&!2-%/.#',=!',!#$%!*%+'9.0!

+%7'9%&!&%9#2/!*.8!%,$.,9%!#$%'/!-2#%,#'.0!12/!&(99%&&!',!#$%!9(//%,#!%,7'/2,*%,#!



^C!

!

21!/'&F!.7%/&%!',7%&#2/&!)8!'*-0%*%,#',=!.!12/*!21!2-%,!',,27.#'2,D!",!.++'#'2,.0!

1',+',=!'&!#$.#!', U$2(&%!Md>!:.&!&(99%&&1(0!2,08!:$%,!%T#%/,.0!F,2:0%+=%!:.&!

=.#$%/%+D!"0#$2(=$!#$'&!&#(+8!'&!0'*'#%+!#2!4;N&!',!V%/*.,8!',!%./08!?@@@&E!'#!'&!

',+'9.#'7%! #$.#! 9200.)2/.#'2,! :'#$! %T#%/,.0! -./#,%/&! '&! 0'F%08! #2! ',9/%.&%! #$%!

-/2).)'0'#8!21!&(99%&&D!!

A,!92,#/.&#!#$%!1',+',=&!21!#$%!*(0#'U,.#'2,.0!4;N!&#(+8!)8!52&&.',!.,+!l.(/.,%,!

b?@C^c! 1.'0%+! #2! +%*2,&#/.#%! .! +%1','#'7%! 0',F! )%#:%%,! 2-%,! ',,27.#'2,! .,+!

%,$.,9%+!',,27.#'2,!-%/12/*.,9%E!:$%/%!%T#%/,.0!&2(/9%&!',90(+%+!=27%/,*%,#!

.=%,9'%&D!52:%7%/E! ',!N(/2-%E! ',#%/.9#'2,!21!4;N&!:'#$!=27%/,*%,#! .=%,9'%&!

+'+!%,$.,9%!',,27.#'2,!2(#92*%&!)%9.(&%!N6!',,27.#'2,!-20'9'%&!129(&%+!2,!#$%!

%,+U(&%/&!,%%+&E!:$'9$! '&!.! (&%1(0!1',+',=!12/!#$'&!/%&%./9$!.,+!:'00!)%!1(/#$%/!

%7.0(.#%+D!!

[#$%/! /%0%7.,#! 1',+',=&! :%/%! #$.#! #$%! *2#'7.#'2,! 21! 4;N&! 12/! ','#'.#',=! 2-%,!

',,27.#'2,! :.&! *2&#! 129(&%+! 2,! 92**%/9'.0'&.#'2,! 21! '+%.& ! .,+ ! ,%:! %,#/.,#!

4;N&!:%/%!*2/%!0'F%08!#2!.+2-#!'#E!&',9%!%&#.)0'&$%+!1'/*&!2)#.',%+!02:%/!0%7%0&!

21!)%,%1'#&D!!

W$'0&#!#$'&!&,.-&$2#!21!%T'&#',=!0'#%/.#(/%!&(==%&#&!#$.#!2-%,! ',,27.#'2,! 92(0+!

&(--2/#! 4;N! N6! *%+'9.0! +%7'9%! *.,(1.9#(/%/&! #2! 27%/92*%! &2*%! 21! #$%!

9$.00%,=%&!+/'7%,!)8!,%:!0%='&0.#'2,E!0./=%!=.-&!/%*.',D!J$'&!/%&%./9$!*.8!)%!

.)0%! #2! +'*','&$! #$%! =.-&! )%9.(&%! '#&! 129(&! '&! 2,! #$%! /%0.#'7%! &(99%&&! 21!

9200.)2/.#'2,! :'#$! %T#%/,.0! 2/=.,'&.#'2,&! #2! ',9/%.&%! #$%! /.#%! .,+! 92**%/9'.0!

7.0(%!21!',,27.#'2,D!

!

E7K7M! G&<?&$)8#;!O:$!3==:B<C#:=!

"&! ',+'9.#%+! ',! &2*%! +%&9/'-#'2,&! 21! 9/%.#'7'#8! .,+! #$%! ',,27.#'2,! -/29%&&E!

',,27.#'2,! '&! 21#%,! ','#'.#%+! )8! #$%! '+%.&! 21! .,! ',+'7'+(.0! 2/! ',+'7'+(.0&! .,+!

-/%&(*%+!#2!)%!.!92,&%3(%,9%!21!/.#'2,.0!#$2(=$#!-.##%/,&!bL%&(#E!?@CHcD!N.9$!

'+%.! #$.#! #$%! #%.*! /%=./+&! .&! $.7',=! 92**%/9'.0! -2#%,#'.0! '&! +%7%02-%+! )8!

',#%/.9#'2,!:'#$!2#$%/!',+'7'+(.0&E!.,+!.!-/2#2#8-%!*.8!)%!92,&#/(9#%+!bL.(0(&!d!

G'Z&#.+E! ?@@HcD! J$%! 2(#-(#&! 21! #$'&! =/2(-! ./%! ',+'/%9#08! ',10(%,9%+! )8! 0%.+%/&!

)%9.(&%!#$%8!+%&'=,!#$%!2/=.,'&.#'2,.0!%,7'/2,*%,#E!/%9/('#*%,#!.,+!&%0%9#'2,!



^?!

!

9/'#%/'.!.,+!/%:./+&!.,+!.9#!.&!/20%!*2+%0&!12/!%*-028%%!)%$.7'2(/E!.&!',+'9.#%+!

',! a'=(/%!CHD!!

!

!"#$%&'(A)'2"%&.,'*5/'45/"%&.,'L&*/&%+:"<'E6%'45563*,"65!

42(/9%B!5(,#%/!.,+!_(&$%,)%/8!b?@CCE!-D!?OCc!

!

A,!#$%!92,#%T#!21!&#'*(0.#',=! ',,27.#'7%!.9#'7'#8E!#$%!0%.+%/! :$2! '&!2)&%/7%+!.&!

)%',=!.!/'&F!#.F%/!.,+!.9#',=!',!.,!(,92,7%,#'2,.0!*.,,%/!#/.,&*'#&!#$%!*%&&.=%!

#2!%*-028%%&!#$.#!#$%&%!9$./.9#%/'&#'9&!./%!.99%-#.)0%D!M%:./+&!',!#$%!92,#%T#!

./%!,2#!).&%+!2, !3(.,#'#.#'7%!2(#-(#!21!'+%.&!.&!#$%!0%.+%/!'&!.:./%!21!#$%!$'=$!

1.'0(/%!/.#%D!M%92=,'&',=!#$%!3(.0'#8!21!#$%!'+%.!.,+!&%/'2(&!.##%*-#&!#2!27%/92*%!

#$%! 9$.00%,=%&! 21! 92**%/9'.0'&',=! '#! '&! *2/%! 0'F%08! #2! *2#'7.#%! %*-028%%&! #2!

92,#',(%!#2!)%!9/%.#'7%08D!!

J$%! 0%.+%/! .0&2! ,%%+&! #2! 92,&'+%/! #$%! %*-028%%&! ,%%+%+! .9/2&&! #$%! :$20%!

',,27.#'2,!-/29%&&!1/2*!'+%.!=%,%/.#2/&!#2!+%&'=,%/&!.,+!*./F%#!#%&#%/&!b5(,#%/!

d!_(&$%,)%/8E!?@CCcD!A,!/%9/('#*%,#!.,+!&%0%9#'2,E!129(&!&$2(0+!)%!2,!#$%!,%:!



^H!

!

&F'00&! /%3('/%+! #2! %T-02'#! ,%:! 2--2/#(,'#'%&! 2/! #2! /%&207%! #$/%.#&! 1/2*! 12/%9.&#!

9$.,=%&!',!#$%!%,7'/2,*%,#E!/.#$%/!#$.,!&%0%9#!).&%+!2,!.!-/%+%1',%+!Z2)!/20%D!

J$%!27%/.00!:2/F-0.9%!%,7'/2,*%,#!.&!.!9/%.#'7%!&-.9%!'&!9/(9'.0!#2!&(99%&&1(0!

',,27.#'2,!b5(,#%/!d!_(&$%,)%/8E!?@CCc!)(#!+%7%02-',=!#$'&!'&!9$.00%,=',=D!42*%!

1'/*&E!&(9$!.&!V22=0%E!.002:!%*-028%%&!#'*%!#2!+%72#%!#2!-%/&2,.0!-/2Z%9#&!+(/',=!

#$%'/! :2/F',=! $2(/&E! :$'9$! $.&! /%&(0#%+! ',! ,%:! ',,27.#'2,&! ,2#! +/'7%,! )8!

2/=.,'&.#'2,.0!2)Z%9#'7%&E!12/!',&#.,9%!V*.'0E!:$'9$!#$%!2/=.,'&.#'2,!.+2-#%+f!#22!

*(9$!&#/(9#(/%!&#'10%+!',,27.#'2,!.992/+',=!#2!V22=0%!0%.+%/&!b"(0%##.E!?@@RcD!!

A,!#$'&!*2+%0!#$%!0%.+%/!)%92*%&!+'/%9#08!',7207%+!2,9%!.!-/2-2#8-%!2/!+%&'=,!

$.&!)%%,!92,&#(9#%+E!.1#%/!:$'9$!+%9'&'2,&!:'00!)%!*.+%!:'#$! /%=./+!#2!1(/#$%/!

+%7%02-*%,#!21!#$%! '+%.E! :$'9$!*.8! ',7207%!2/=.,'&.#'2,.0!0%7%0!129(&E!#%&#',=!

.,+h2/!%7.0(.#'2,!',!#$%!*./F%#D!J$%!92**%/9'.0!7'.)'0'#8!:'00!+'9#.#%!:$%#$%/!'#!'&!

/%Z%9#%+! 2/! /%#(/,%+! #2! #$%! 9/%.#'7%! #%.*! #2! '*-0%*%,#! 1%%+).9F! 1/2*! *./F%#!

.,+h2/! ',#%/,.0!#%&#',=E!/%&#./#',=!#$%!-/29%&&D!A,!/%.0'#8E!#$%!'+%.! '&!0'F%08!#2!)%!

/%1',%+! &%7%/.0! #'*%&! )%12/%! 0%.+%/&$'-! '&! 92,7',9%+! #$%! -/2+(9#h&%/7'9%! $.&!

92**%/9'.0!92*-%#'#'7%!.+7.,#.=%!b5(,#%/!d!_(&$%,)%/8E!?@CCcD!!

J$%! 0%.+%/&$'-! &F'00&! .&&29'.#%+! :'#$! $'=$! ',,27.#'2,! &(99%&&! ./%! &#/.#%='9!

#$',F',=!&F'00&!.,+!F,2:0%+=%!-0(&!9.-.9'#8!#2!&#'*(0.#%!%*-028%%!%,=.=%*%,#!

.,+! )%$.7'2(/& D! _/%.#'7%! ',-(#! )8! #$%! 0%.+%/! /.#$%/! #$.,! +2*',.#'2,! 21! '+%.!

=%,%/.#'2,!'&!.0&2!'+%,#'1%+!.&!'*-2/#.,#!#2!2)#.',',=!.!:'+%!/.,=%!21!-%/9%-#'2,&E!

.,+! .,! .#*2&-$%/%! ',! :$'9$! #$%8! 9.,! )%! 9$.00%,=%+! b5(,#%/! d! _(&$%,)%/8E!

?@CCcD!

J$%!*2+%0!211%/%+!)8!4#.9%8!b?@C@c!'&!1(,+.*%,#.008!&'*'0./!',!#$.#!'#!&(==%&#&!

#$%!0%.+%/!$.&!+'/%9#!/%&-2,&')'0'#8!12/!',,27.#'2,!.,+!',+'/%9#!',10(%,9%!27%/!$2:!

'#!'&!=%,%/.#%+D!a2/!' ,,27.#'2,!:$'9$!'&!.&&29'.#%+!:'#$!$'=$!0%7%0&!21!(,9%/#.',#8!

.,+ !. !92,&'+%/.)0%!0.9F!21!.=/%%*%,#E!+%9'&'2,!*.F',=!'&!9$./.9#%/'&%+!)8!$'=$!

92*-0%T'#8D!A,!&'#(.#'2,&!#$.#!./%!1.*'0'./E!12/!',&#.,9%E!',9/%*%,#.0!',,27.#'2,!21!

%T'&#',=! -/2+(9#&E! %T-%/'%,9%! &(--2/#&! +%9'&'2,! *.F',=! /%=./+',=! #$%! *2&#!

.--/2-/'.#%!&20(#'2,!:'#$!/%.&2,.)0%!9%/#.',#8 !b&%%!a'=(/%!CKcD!

!



^K!

!

!

!"#$%&'(F )'7D<&'6E'2&."+"65'0*V"5#'*5/'9&1*,"3&'L&3&1+'6E'C#%&&;&5, !

42(/9%B!4#.9%8!bCRR^E!-D!KPc!

!

W$%,!+%9'&'2,!*.F',=!)%92*%&!$'=$08!92*-0%TE!#/.+'#'2,.0!0%.+%/&$'-!*%#$2+&!

./%!,2#!.--/2-/'.#% D!A,&#%.+!21!+'/%9#',=!#$%!',,27.#'2,E!#$%!0%.+%/!1.9'0'#.#%&!2/!

2/9$%&#/.#%&!#$%!%,7'/2,*%,#! .,+! .9#'7'#'%&!,%%+%+!#2!12&#%/! '#D!J$%!:2/F-0.9%!

&%##',=! %,92(/.=%&! &-2,#.,%2(&! ',#%/.9#'2,! )%#:%%,! %*-028%%&! :'#$! :'+%08!

+'7%/&%!-%/&-%9#'7%&!#2!%T-02/%!#$%!(,F,2:,E!#$%!2--2/#(,'#8!#2!%T9$.,=%!'+%.&E!

.,+!#2!3(%&#'2,!#$%*!',!.!92,10'9#(.0!.,+!92*-%#'#'7%!*.,,%/E!',!2/+%/!#2!+%7%02-!

#$%!2-#'*(*!&20(#'2,&f!#$'&!92,9%-#!21!2/=.,'&.#'2,.0!&8&#%*! '&!92,#/./8!#2!#$%!

'+%.&!21!$./*2,8!#$.#!'&!#/.+'#'2,.008!-/2*2#%+!b4#.9%8E!?@C@cD!!

J$'&! #8-%! 21! 0%.+%/&$'-! /%3('/%&! 92,&'+%/.)0%! 92(/.=%E! .992/+',=! #2! 4#.9%8!

b?@C@cE!&',9%!#$%!0%.+%/!+2%&!,2#!+'/%9#08!92,#/20!#$%!.9#'7'#'%&!.,+!)%$.7'2(/&!)(#!

',10(%,9%&!#$%*!)8!#$%!:.8!$%!',#%/.9#&!:'#$!%*-028%%&!#2!/%10%9#!2,!'+%.&!(&',=!

&F'00!.,+!'*.=',.#'2,!.,+!.,!%#$'9.0!.--/2.9$D!J$%/%12/%E!#$%!0%.+%/!*(&#!#/(&#!

#$%! %*-028%%&! #2! =%,%/.#%! '+%.&! .,+! &%0%9#! #$%! *2&#! .--/2-/'.#%! 12/!

+%7%02-*%,#!',#2!92**%/9'.0!&20(#'2,&!#$.#!:'00!*%%#!2/=.,'&.#'2,.0!=2.0&E!:'#$!

*','*(*!', -(#E!:$'0&#!#$%!0%.+%/!/%*.',&!/%&-2,&')0%!12/!-%/12/*.,9%!2(#92*%&D!

J$'&! *2+%0! $'=$08! /%&%*)0%&! V22=0%Y&! 0%.+%/&$'-! .,+! ',,27.#'2,! -$'02&2-$8!

b"(0%##.E!?@@RcD!!



^O!

!

>%&-'#%!#$%! %T-%9#.#'2,! 2,! 0%.+%/&$'-!#2!9/%.#%! .! &('#.)0%! %,7'/2,*%,#! 12/!

',,27.#'2,E!%*-'/'9.0!%7'+%,9%!&(==%&#&!.!=.-! ',! -/.9#'9%D!"! ;9l',&%8!&(/7%8!

b<./&$E!_.-2ee'!d!>.7'+&2,E!?@@Qc!12(,+!#$.#!RKS!&%,'2/!%T%9(#'7%&!)%0'%7%+!

#$%/%!:.&!,2!'+%.0!*%#$2+!21!+%&'=,',=!.,!',,27.#'7%!%,7'/2,*%,#!',!92*-.,' %&E!

.,+! #$.#! #$%! :2/F-0.9%! &%##',=! +%-%,+%+! 2,! #$%! -%2-0%! /%9/('#%+! .,+! #$%!

2/=.,'&.#'2,.0!9(0#(/%D!J$%!&$2/#!#%/*!-%/12/*.,9%!129(&!',!1'/*&!:.&!'+%,#'1'%+!

.&!.!).//'%/!#2!+%7%02-',=!.!=%,(',%!9/%.#'7%!%,7'/2,*%,#!.,+!9(0#(/%E!.,+!<./&$ !

%#!.0D!b?@@Qc!-%/9%'7%+!#$.#!.,!',,27.#'2,!/%3('/%+!'*-0%*%,#.#'2,!21!#$/%%!).&'9!

%0%*%,#&!21!-%2-0%!*.,.=%*%,#B!',,27.#'2,!#2!)%92*%!.,!',#%=/.#%+!&#/.#%='9!

*.,.=%*%,#!=2.0E!:$'9$!:.&!*.,.=%+E!*2,'#2/%+!.,+!%7.0(.#%+f!.002:!+8,.*'9!

',,27.#'2,! ,%#:2/F&!#2!+%7%02-! ,.#(/.008!#2!*2/%!%11%9#'7%08!(#'0'&%!#$%!&F'00&!21!

%T'&#',=!%*-028%%&f!.9#'7%08!%,92(/.=%!.,!',,27.#'2,!9(0#(/%!).&%+!2,!#/(&#E!/'&F!

#.F',=!.,+!0.9F!21!1%./!21!1.'0(/%D!!

"!/%9%,#!0'#%/.#(/%!/%7'%:!&(/7%8!21!0%.+%/&$'-!12/!12&#%/',=!',,27.#'2,!12/!-.#'%,#!

)%,%1'#!',!#$%!$%.0#$!&%9#2/E!92,+(9#%+!)8!W%',#/.()!.,+!;9l%%!b?@CRcE!12(,+!

#$.#! .0#$2(=$! '#! :.&!92,&'+%/%+! ',9/%.&',=08! '*-2/#.,#E!7%/8!0'##0%!/%&%./9$!$.+!

)%%,! 92,+(9#%+! #2! &(--2/#! 0%.+%/&$'-! +%7%02-*%,#! .,+! -/.9#'9%D! ",! 2,0',%!

&%./9$!12/!0%.+%/&$'-!12/!',,27.#'2,!',!#$%!*%+'9.0!+%7'9%&!&%9#2/!.0&2!/%&(0#%+!',!

1%:!&#(+'%&D!J$%!&(/7%8!12/!>%02'##%!)8! ;(//.8E!5.F'*! .,+!4$.$!b?@CQc!*.+%!

/%92**%,+.#'2,&!12/!$2:!0%.+%/&!&$2(0+!.--/2.9$!#.0%,#!*.,.=%*%,#!)(#!*.+%!

,2!*%,#'2,!21!0%.+%/&$'-!&F'00&!12/!12&#%/',=!',,27.#'2,!',!#$%!2/=.,'&.#'2,D!J$%!

'*-0'9.#'2,!'&!#$.#!*.,8!0%.+%/&!.--%./!(,.:./%!21! .! #8-%!21!0%.+%/&$'-!/%3('/%+!

12/! ',,27.#'2,E! .&! %T-/%&&%+! )8! 0%.+',=! ',,27.#'7%! #%9$,202=8! 92*-.,'%&!

b"(0%##.E!?@@Rc!2/!.9.+%*'9&!&(9$!.&!4#.9%8!bCRRĉD!!
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!

E7Y7E! 4&V!-$:?9@C!"&B&A:;'&=C!>:?&A) !

J$%! &#.F%$20+%/&! ',! #$%! *%+'9.0! +%7'9%&! &%9#2/! )%,%1'#! 1/2*! =.',',=! .,!

(,+%/&#.,+',=!21!#$%!,%:!-/2+(9#!+%7%02-*%,#!-/29%&&E!#2!)%!*2/%!-/%-./%+!12/!

#$%!',#/2+(9#'2,!21!%,$.,9%*%,#&!.,+!'*-/27%*%,#&!b[:%,&!d!"#$%/#2,E!?@CQcD!

J$'&! 9.,! )%! .992*-0'&$%+! )8! .--/.'&',=! G%:! L/2+(9#! >%7%02-*%,#! bGL>c!

*2+%0&E!:$'9$!'+%,#'18!#$%!'&&(%&!21!#$%!+%7'9%!(&%/&E!*%+'9.0!&#.11E!.,+!-.#'%,#&E!

:$'9$!*(&#!/%&207%!)8!9200.)2/.#',=!-./#'%&D!J$'&!:'00!%,.)0%!#$%!&#.F%$20+%/&!#2!

%7.0(.#%! #$%! &('#.)'0'#8! 21! .7.'0.)0%! ',12/*.#'2,! #2! -/27'+%! .! &20(#'2,! #2! #$%'/!

&-%9'1'%+!/%3('/%*%,#&D!J$%/%12/%E!#$%!*2+%0!&(--2/#&!.!12/*.0!&#(+8!21!.,!'+%.E!



C@@!

!

'+%,#'1'9.#'2,!21!&-%9'1'9! ,%%+&!#2! )%! ',#%=/.#%+! .,+!2,U=2',=! '*-/27%*%,#&!#2!

9%/#.',!1%.#(/%&E! .&! :%00! .&! '#&!02,=%/U#%/*!1%.&')'0'#8! .&! .!92**%/9'.0!7%,#(/%!

b[:%,&!d!"#$%/#2,E!?@CQcD!",!.--/%9'.#'2,!21!#$%!GL>!-/29%&&!&#.=%&!.002:&!#$%!

',#%=/.#'2,! 21! (&%/! ,%%+&! :'#$! 92*-0'.,9%! 2/! /%=(0.#2/8! '&&(%&! .,+! '&!

.+7.,#.=%2(&! #2! .00! .&&29'.#%+! GL>! -./#'%&D! N.9$! GL>! *2+%0! $.&! &-%9'1'9!

.+7.,#.=%&! .,+! 0'*'#.#'2,&E! :$'9$! ,%%+! #2! )%! 92,&'+%/%+! &2! #$%! *2&#!

.+7.,#.=%2 (&! *2+%0! 9.,! )%! &%0%9#%+! 12/! %.9$! -(/-2&%! b[:%,&! d! "#$%/#2,E!

?@CQcD!!

!

E7Y7K! NC<H&!L<C&!>:?&A!

J$%!4#.=%!V.#%!;2+%0!ba'=(/%!?Oc!-/%&%,#&!#$%!-/2+(9#!+%7%02-*%,#!-/29%&&!',!

-$.&%&!.002:',=!#$%!92,9%-#!2/!'+%.!#2!+%7%02-!&'*(0#.,%2(&08!:'#$!#$%!-/2Z%9#!

'*-0%*%,#.#'2,!&#.=%&!b[:%,&!d!"#$%/#2,E!?@CQcD!

!

!

!"#$%&'>I )'@,*#&'K*,&'06/&1 !

42(/9%B![:%,&!d!"#$%/#2,!b?@CQE!-D!Qc!

!

J$'&! *2+%0! -/'*./'08! 1(,9#'2,&! .&! .,! ',12/*.#'2,! =.#$%/',=! *%9$.,'&*! #2!

%,92(/.=%!%./08!1%%+).9F!2,!.,!'+%.!.,+!.72'+&!#%9$,'9.0!.,+h2/!1',.,9'.0!%//2/&!

',! 12/*(0.#',=! -/2+(9#!+%7%02-*%,#!+%9'&'2,&!b[:%,&!d! "#$%/#2,E!?@CQcD!J$%!



C@C!

!

*.',!0'*'#.#'2,!'&!#$.#!#$%! 129(&!'&!2,!#%9$,'9.0!+%&'=,!&2!#$.#!%,+U(&%/!,%%+&!./%!

'=,2/%+!b[:%,&!d!"#$%/#2,E!?@CQcE!#$%8!./%!,2#!',7207%+!',!#$%!Md>!-/29%&&E!.,+!

#$%!.--/2.9$!:2(0+!)%!',!*'&.0'=,*%,#!:'#$!9(//%,#!$%.0#$9./%!-20'98!129(&!2,!

7.0(%!b;2,%8!%#!.0DE!?@CCf!;.##F%!%#!.0DE!?@C^cD!!

!

E7Y7M! >9AC#;A&!*:=B&$H&=C!-$:@&))!

J$%! *(0#'U92,7%/=%,#! -/29%&&! ',#%=/.#%&! #$%! ',-(#&! 21! -%2-0%! ',7207%+! ',! #$%!

-/29%&&!1/2*!*(0#'-0%!+'&9'-0',%&E!#2!%&#.)0'&$!#$%!&(99%&&%&!',!%.9$!&-%9'.0'&#!

=/2(-!.,+!#$%!*2+%0!b[:%,&!d!"#$%/#2,E!?@CQcD!J$'&!2)Z%9#'7%!'&!.992*-0'&$%+!

)8!+29(*%,#',=!#$%!-/2=/%&&!21!#$%!#.&F&!.&&29'.#%+!:'#$!%.9$!21!#$%!+'&9'-0',%&!

&2! #$.#! .&-%9#&! #$.#! #$%8! $.7%! ',! 92**2,E! 92,7%/=%,#! -2',#&E! ./%! '+%,#'1'%+E!

%,.)0',=!1.9#2/&!.,+!92,+'#'2,&!#2!)%!%7.0(.#%+!',!.,!',#%=/.0!*.,,%/!b[:%,&!d!

"#$%/#2,E!?@CQcD!J$%!*.Z2/!+'&.+7.,#.=%! '&!#$.#!92,7%/=%,9%! '&!0'*'#%+!#2!#$%!

.=/%%+!./%.&!/%0.#',=!#2!9/2&&U1(,9#'2,.0!+%9'&'2,&E!:$'0&#!#$%!&-%9'.0'&#!=/2(-&!

:2/F!',+%-%,+%,#08!2,!.00!2#$%/!.9#'7'#'%&D!J$%/%12/%E!%11'9'%,98!0%7%0&!./%!-22/E!

.,+!*.,.=%*%,#!2 1!#$%!-/29%&&!'&!+'11'9(0#D!

!

E7Y7Q! -$:?9@C!*D@A&!<=?!.#'&!/I@&AA&=@&!

J$%!-/2+(9#!9890%!.,+!#'*%!%T9%00%,9%!*2+%0!./%!+%&'=,%+!-/'*./'08!#2!%,&(/%!

1.&#!#'*%!#2!*./F%#E!:$'9$!'&!#$%!%92,2*'9!/%&(0#!21!#$%!-/29%&&E!:'#$!+%9'&'2,&!

)%',=!0'*'#%+!#2!&%,'2/!*.,.=%/&!/. #$%/!#$.,!#$%!GL>!#%.*E!.,+!:$2!.0&2!=/.,#!

#$%!-/2+(9#!.--/27.0!)%12/%!'#!9.,!)%!(#'0'&%+!)8!#$%!/%0%7.,#!&#.F%$20+%/&!bAF/.*E!

?@COf![:%,&!d!"#$%/#2,E!?@CQcD!J$%!129(&!21!#$%!*2+%0!'&!2,!#$%!+%7%02-*%,#!

#'*%! :$'9$! '&! 927%/%+! )8! +29(*%,#.#'2,! .,+! #$%! .002##%+! )(+=%#! b[:%,&! d!

"#$%/#2,E!?@CQcD!J$%!-/29%&&!'&!'00(&#/.#%+!',!a'=(/%!?^D!



C@?!

!

!

!"#$%&'>M)'-%6/$.,'?D.1&'*5/'7";&' HY.&11&5.&'06/&1!

42(/9%B![:%,&!.,+!"#$%/#2,!b?@CQE!-D!C?c!

!

"&!#$%!'00(&#/.#'2,!&(==%&#!*.,8!'+%.&!./%!9/%.#%+!','#'.008!.,+!=/.+(.008!1'0#%/%+!

#2!1',+!#$%!)%&#!'+%.b&c!',!#%/*&!21!92**%/9'.0'#8!.,+!&-%%+!#2!*./F%#!+'*%,&'2,&E!



C@H!

!

+%9'&'2,&!./%!*.+%!#2!/%Z%9#E!.99%-#!2/!/%+'/%9#!%.9$!'+%.!.#!%.9$!-/2+(9#!9890%!

&#.=%!b[:%,&!d!"#$%/#2,E!?@CQcD!

J$%! 27%/.00! 2)Z%9#'7%! '&! #2! *','*'&%! -/2+(9#! +%7%02-*%,#! #'*%! .,+! #2! =.',!

92*-%#'#'7%! .+7.,#.=%!bAF/.*E!?@COcD!J$%!1'7%! -$.&%&!%.9$!$.7%! )%#:%%,!CO!

.,+!?@!&#%-&E!%.9$!92*-/'&',=!)%#:%%,!#%,!.,+!#$'/#8!#.&F&f!%.9$!&#%-!'&!#'*%+!

#2!+%#%/*',%!#$%!#2#.0!+%7%02-*%,#!#'*%!12/!%.9$!'+%.D!"0#$2(=$E!#$%!92/%!=/2(-&!

2/!#%.*&!./%!.&&%*)0%+!.#!#$%!',#/2+(9#2/8!&#.=%E!'#!'&!#$%!&%,'2/!*.,.=%/&!:$2!

+%9'+%!#$%! -/2+(9#!&#/.#%=8E!&%0%9#!#$%!#%9$,202=8E!'*-0%*%,#E! .,+!%7%,#(.008!

+%9'+%! '1! #$%! -/2Z%9#!'&! &()*'##%+! #2! 9/2&&! -/2Z%9#! *.,.=%*%,#! bAF/.*E! ?@COf!

[:%,&!d!"#$%/#2,E!?@CQcD!!

W$'0&#!#$%!.+7.,#.=%!21!#$'&!*2+%0!'&!#$.#!'#!%,.)0%&!*.,(1.9#(/%/&!#2!129(&!2,!

+%0'7%/',=!$'=$!/%#(/,!2,!',7%&#*%,#!+(/',=!#$%!1'/&#!*./F%#!0.(,9$!21!#$%!-/2+(9#!

bAF/.*E!?@COcE!'#!#%,+&!#2!',#%=/.#%!%./08!?@"$!9%,#(/8!&9'%,#'1'9!0.)2(/!-/.9#'9%!',!

#$%! #'*',=! .&-%9#! .,+! +%#%/&! #%.*! ',,27.#'7%,%&&D! J$%! 1.&#! +%7%02-*%,#! 21!

#%9$,202=8! ',1%/&! #$.#! #$%! ,%:! -/2+(9#! 0'1%! 9890%! :'00! )%! ',9/%.&',=08! &$2/#%/!

/%&(0#',=!',!02:%/!-/21'#&E!2:',=!#2!#$%!$'=$!92&#!21!+%7%02-*%,#D!J$%/%12/%E!0./=%!

*%+'9.0!+%7'9%&!92*-.,'%&!#%,+!#2!129(&!2,!0.#%U&#.=%!&#/.#%='%&E!&(9$!.&!.++',=!

7.0(%+U.++%+! &%/7'9%&E! .,+! +%7%02-',=! ,%:%/! .,+! .+7.,9%+! +%7'9%&! bAF/.*E!

?@COcD!A,!#$'&!92,#%T#E!#$%!9200.)2/.#'2,!)%#:%%,!#$%!+%7%02-%/&E!*.,(1.9#(/%/&!

.,+!*%+'9.0!-/.9#'#'2,%/&!'&!+%%*%+!7%/8!'*-2/#.,#D!!

!

E7Y7Y! .8&!.:C<A!"&)#H=!,;;$:<@8 !

A,!92,#/.&#!#2!#$%!)%12/%!*%,#'2,%+!*2+%0&!',!#$'&!&%9#'2,E!:$'9$!#%,+!#2!129(&!2,!

+%7%02-*%,#! .&! .! &%/'%&! 21! ',+%-%,+%,#! &#.=%&E! #$%! #2#.0! +%&'=,! *2+%0! '&!

-%/9%'7%+!.&!.!92,#',(2(&!-/29%&&!',!:$'9$!&#.F%$20+%/&!9200.)2/.#%!#2!=.#$%/!

',12/*.#'2,!.,+!'+%.&E!+%7%02-!#$%*E!.,+!*.,(1.9#(/%!#$%!-/2+(9#B!(&%/!&(--2/#!

)%',=!.!*.Z2/!',-(#!b[:%,&!d!"#$%/#2,E!?@CQcD!!

J$%!+%&'=,!)%=',&!:'#$!.!*./F%#!&#(+8E!%&#.)0'&$',=!*./F%#!,%%+&E!.,+!%,+&!:'#$!

#$%!*./F%#!0.(,9$E!.,+!.9#(.0!&.0%&D!A,!#$'&!-%/&-%9#'7%!'#!'&!&'*'0./!#2!#$%!-/2+(9#!

9890%!.,+!#'*%!%T9%00%,9%!*2+%0E!.&!:%00!.&!.0&2!)%',=!%92,2*'9.008!*2#'7.#%+!

2/!)(&',%&&!2/'%,#%+D!J$%!+%&'=,!%7207%&!+(/',=!#$%!#'*%!21!+%7%02-*%,#!.,+!'&!



C@K!

!

%&#.)0'&$%+!)8!+'7'+',=!#$%!-/29%&&!',#2!&#.=%&!.992/+',=!#2!#$%!-/2)0%*&!#$.#!

*(&#!)%!/%&207%+!b</2:,!%#!.0DE!?@@Qf!;.9_2/*.9FE!?@C?f![:%,&!d!"#$%/#2,E!

?@CQcE!.&!-/%&%,#%+!',!a'=(/%!?PD!

!

!

!"#$%&'>N)'76,*1'2&+"#5 'C<<%6*.: !

42(/9%B![:%,&!.,+!"#$%/#2,!b?@CQE!-D!C^c!



C@O!

!

J$%! .--/2.9$! /%&%*)0%&! .!&-'/.0! -/29%&&! ',! :$'9$!#$%!+%&'=,!%7207%&! ',! 12(/!

*.Z2/!-$.&%&!21!12/*.#'2,E!%720(#'2,E!#/.,&1%/!21!#%9$,202=8!&#.=%!.,+!/%.9#'2,!

&#.=%E! :$'9$! 0%.+&! ).9F! #2! #$%! 12/*.#'2,! &#.=%! (,#'0! #$%! +%&'/%+! 2(#92*%! '&!

.9$'%7%+!b[:%,&!d!"#$%/#2,E!?@CQcD!4',9%!#$%!-/29%&&!'&! ',#%/.9#'7%E!27%/0.-&!

*.8! 299(/! .&! '#! %7207%&! )(#E! .0#$2(=$! -/2*2#%+! )8! 6l! $'=$%/! %+(9.#'2,!

%,=',%%/',=!',&#'#(#%&E!'#&!+'&.+7.,#.=%!'&!#$.#!#22!#%9$,'9.0!12/!&#.F%$20+%/&!2#$%/!

#$.,! %,=',%%/&! .,+! #%9$,'9.0! &-%9'.0'&#&! b[:%,&! d! "#$%/#2,E! ?@CQcD! [#$%/!

0'*'#.#'2,&!./%!#$%!0.9F!21!%*-$.&'&!2,!=.#$%/',=!+.#.!2,!(&%/!-/%1%/%,9%&!.,+!

&20'9'#',=!',-(#!1/2*!2#$%/!&-%9'.0'&#!+'&9'-0',%&D!

!

E7Y7]! 0&_9#$&'&=C)!*<;C9$&!-$:@&))!>:?&A !

J$%!/%3('/%*%,#!9.-#(/%!*2+%0!%*-$.&'&%&!#$%!7.0(%!21!#$%!+%7%02-*%,#!#%.*!

',&'=$#&!.,+!(,+%/&#.,+',=!21!#$%!'&&(%&!.,+!#$%'/!&'=,'1'9.,9%!#2!#$%!%,+!(&%/D!

A#&!.+7.,#.=%&!./%!#$.#! '#!=.#$%/&!*(0#'-0%!-%/&-%9#'7%&!2,!#$%!&.*%!+.#.! .,+!

/%92=,'&%&!#$.#!.9#'7'#'%&!.,+!%7%,#&!=%,%/.#%!9$.,=%&!',!$2:!(&%/!/%3('/%*%,#&!

./%!-%/9%'7%+f!#$%&%!#:2! ','#'.#'7%&!./%!7'#.0!#2!.99(/.#%08!+%1',',=!#$%!/%3('/%+!

-/2+(9#! 1%.#(/%&D! 5%,9%E! '#&! %11%9#'7%,%&&! +%-%,+&! 2,! #$%! %T-%/#'&%! .,+!

*2#'7.#'2,!21!&#.F%$20+%/&!',7207%+!b[:%,&!d!"#$%/#2,E!?@CQcD!

!

E7Y7!̀ .8#$?!L&=&$<C#:=!-$:@&))!

J$%!#$'/+U=%,%/.#'2,! -/29%&&!*2+%0! ',#%=/.#%&!$./+:./%E!&21#:./%! .,+!$(*.,!

',#%/7%,#'2,! #2! '+%,#'18! .,+! 9$./.9#%/'&%! '&&(%&! 21! 10('+'#8E! 129(&E! 10%T')'0'#8! .,+!

1(ee8!=.#%&E! :$'9$! *%.,! #$.#!%7%/8!+%9'&'2,! *.+%! '&! ).&%+!2,! #$%! -./#'9(0./!

92,#%T#!b[:%,&!d!"#$%/#2,E!?@CQcD!A#&!*.Z2/!0'*'#.#'2,!'&!#$%!/%&(0#',=!92*-0%T'#8!

.&&29'.#%+! :'#$!+%9'&'2,! *.F',=! .#!%7%/8!&#.=%! .,+E!92,&%3(%,#08!+%7%02-%/E!

#%9$,'9'.,&!.,+!&%,'2/!*.,.=%/&!*(&#!)%!',7207%+!',!%7%/8!+%9'&'2,E!:$'9$!&02:&!

#$%!-.9%!21!+%7%02-*%,#!bo2002E!M%(%/!d!4',=$E!?@@?cD!

!



C@!̂

!

E7]! *::;&C#C#:=!#=!C8&!/9$:;&<=!>&?#@<A!"&B#@&!3=?9)C$D!!

_$.-#%/!?DK!',#/2+(9%+!#$%!92,9%-#!21!922-%#'#'2,!1/2*!.!=%,%/.0!-%/&-%9#'7%!.,+!

0',F%+! '#! #2! 2/=.,'&.#'2,.0! #$%2/'%&! .,+! =%,%/.0! ',,27.#'2,! *.,.=%*%,#D! "1#%/!

/%7'%:',=!#$%!N6!*%+'9.0!+%7'9%!',+(&#/8E!#$%!,%:!0%='&0.#'2,!.,+!',,27.#'2,!',!

#$%!',+(&#/8!',!9$.-#%/&!?DO!.,+!?D^E!#$'&!&%9#'2,!,2:!:'00!',7%&#'=.#%!#$%!.9#(.0!

.--0'9.#'2,!21!922-%#'#'2,!',!#$%!*%+'9.0!+%7'9%!',+(&#/8E!%&-%9'.008!:'#$!/%=./+&!

#2!4;N&D!!

!

E7]71! *::;&C#C#:=!<)!N>/!L$:VC8 !NC$<C&HD!!

J$%! $'=$! 92&#! ',7207%+! ',! #$%! /%=(0.#2/8! -/29%&&%&! .&&29'.#%+! :'#$! +%&'=,E!

*.,(1.9#(/%!.,+!9%/#'1'9.#'2,!21!*%+'9.0!+%7'9%&!92*)',%+!:'#$!$'=$!#.T.#'2,!.,+!

.,! %T#/%*%08! 92*-0%T! /%'*)(/&%*%,#! &9$%*%! $.7%! /%&(0#%+! ',! ',,27.#'2,!

)%92*',=!7%/8! 9$.00%,=',=!',!#$%!N6!*%+'9.0!+%7'9%!',+(&#/8!b<%/=&0.,+!%#!.0DE!

?@CKE!;.##F%!%#!.0DE!?@C^cD!"&!.!$'=$08!/%0%7.,#! .&-%9#E!#$%!,%:!N6!;>M!$.&!

%T-.,+%+!#$%!+%1','#'2,!.,+!90.&&'1'9.#'2,!21!*%+'9.0!+%7'9%&!.,+!#$'&!1.9#2/!*.8!

%,$.,9%!*%+'9.0!+%7'9%!1'/*!92&#&!)%9.(&%!'#!'&!0'F%08!#2!/%90.&&'18!&2*%!%T'&#',=!

+%7'9%&!b<%/=&0.,+!%#!.0DE!?@CKE!;.##F%!%#!.0DE!?@C^cD!_22-%#'#'7%!.//.,=%*%,#&!

*.8!$%0-!#2!*','*'&%!#$%&%!.++'#'2,.0!92&#&!%&-%9'.008!)8!)%',=!/%&-2,&')0%!12/!

92,+(9#',=!90','9.0!#/'.0&E!+%1',',=!#$%!+%7'9%!)%,%1'#&!.,+!.&&29'.#%+!%7'+%,9%E!

:$'9$!./%!.!$(=%!9$.00%,=%!21!#$%!,%:!;>M!.&!+%*2,&#/.#%+!',!&%9#'2,!?DOD!

J$%! ;>M! .0&2! 129(&%&! 2,! #$%! +%7'9%! 0'1%! 9890%E! :$'9$! '&! .! $'=$08! &'=,'1'9.,#!

9$.,=%! 1/2*! #$%! -/%7'2(&! 0%='&0.#'2,f! ',! #$%! -.&#! .--/27.0! :.&! .! &',= 0%!

299(//%,9%! )(#! ',! #$%! ,%:! /%=(0.#2/8! /%='*%! #$%! *%+'9.0! +%7'9%! 4;N&! *(&#!

92,+(9#! -2&#! *./F%#! +%7'9%! -%/12/*.,9%! /%-2/#&! ',90(+',=! #%9$,'9.0!

+29(*%,#.#'2,D!J$'&! '&!.,!%T#/%*%08!92&#08!-/29%&&E!.&! '#!92,&(*%&!%*-028%%!

#'*%! .,+! /%0.#%+! %T-%,&%&E! 922-%#'#'7%! .00'.,9%&! 92(0+! )%! 2/=.,'&%+! #2!

&'=,'1'9.,#08! /%+(9%! #$%! 1',.,9'.0! '*-.9#! 12/! 4;N&! :'#$! 0'*'#%+! /%&2(/9%&! .,+!

/%+(9%!+%0.8&!',!92**%/9'.0'&',=!+%7'9%&D!J$'&!.//.,=%*%,#!,%=.#%&!#$%!,%%+!

12/! %*-028',=! %T#%/,.0! -/21%&&'2,.0&! #2! $%0-! :'#$! #$%! -/%U.&&%&&*%,#E! :$'0&#!

.002:',=! 4;N&! #2! &$./%! #$2&%! 92&#&! :'#$2(#! 02&&! 21! +%7'9%! ',,27.#'2,! 3(.0'#8!

b<%/=&0.,+!%#!.0DE!?@CKE!;.##F%!%#!.0DE!?@C^cD!



C@P!

!

J$%/%12/%E!#$%!922-%#'#'2,!&#/.#%=8!12/!&(/7'7.0!.,+!=/2:#$!9.,!)%!.,!.##/.9#'7%!

.0#%/,.#'7%! 12/! *%+'9.0! +%7'9%! *.,(1.9#(/%/&E! .&! +%*2,&#/.#%+! )8! -/%7'2(&!

&#(+'%&D![,%!'&!#$%!/%-2/#%+!&(99%&&!21!#$%!922-%#'#2/&!92*-/'&',=!#$%!A,,27.#'2,!

]%./,',=! G%#:2/F! bA]Gc! .&&29'.#%+! :'#$! l.'&%/! L%/*.,%,#%! b;9_./#$8! %#! .0DE!

?@CQcD!J$%!*.Z2/!.+7.,#.=%&!',!#$'&!922-%#'#'7%!=/2(-!./%!.99%&&!#2!',12/*.#'2,E!

+.#.! .,+! F,2:0%+=%E! 1.&#%/! /%&20(#'2,! 21! -/2)0%*&E! .! &%,&%! 21! 92**(,'#8!

)%02,=',=!.,+!',+'7'+(.0!1'/*&!=.',',=!.!/%-(#.#'2,!.&!)%',=!.!-./#!21!.!-2&'#'7%!

*27%*%,#!b;9_./#$8!%#!.0DE!?@CQcD!!

L/%7'2(&!&#(+'%&!$.7%!.0&2!&$2:,!#$.#!#$%!*2&#!.+7.,#.=%2(&!#'*%!#2!',#/2+(9%!

922-%#'#'2,!)%#:%%,!92*-%#'#2/&!.,+!2#$%/!&#.F%$20+%/&!'&!)%#:%%,!#$%!*'++0%!

.,+!1',.0!&#.=%&!21!',,27.#'2,!#2!*','*'&%!#$%!92&#&!.&&29'.#%+!:'#$!/%=(0.#'2,E!

90','9.0!#/'.0&!.,+!.1#%/!&.0%&!/%&-2,&')'0'#'%&D!J$%&%!&#.=%&E!.1#%/!#$%!+%7'9%!$.&!

)%%,!90.&&'1'%+E!./%!#$%!2,%&!#$.#!./%!*2&#!92,9%/,%+!:'#$!/%=(0.#'2,E!$.7%!#$%!

0%.&#!/'&F!21!2,%!2/!*2/%!21!#$%!922-%#'#'7%!=/2(-!)%',=!(,#/(&#:2/#$8!',!#%/*&!21!

&%01U',#%/%&#!&(9$!.&!+%7%02-',=!#$%!'+%.!.02,%!b;9_./#$8!%#!.0DE!?@CQcD!!

J$/%%!#8-%&!21!',,27.#'2,!./%!.--0'9.)0%!#2!*%+'9.0!+%7'9%&B!',9/%*%,#.0E!*',2/!

9$.,=%&! #2! #$%! -/%&%,#! +%7'9%f! /.+'9.0! ',,27.#'2,&! 9$./.9#%/'&%+! )8! *.Z2/!

+'&927%/'%&f! #/.,&12/*.#'7%! ',,27.#'2,! :$'9$! /%1%/&! #2! 9$.,=%&! #$.#! .11%9#! #$%!

2/=.,'&.#'2,.0! &#/(9#(/%! b"F%,/28%E! ?@C?cD! _22-%#'#'2,! #%,+&! #2! )%! .&&29'.#%+!

:'#$!#$%!%T#%/,.0!1.9#2/&!21!',,27.#'2,!.,+!+%7%02-*%,#!&(9$!.&!*./F%#!)%$.7'2(/!

.,+! 9$.,=',=! 9(&#2*%/! ,%%+&! bl/.(& ! %#! .0DE! ?@CPcE! $2:%7%/E! #%9$,202='9.0!

F,2:0%+=%! .93('/%+! +(/',=! #$%! -/29%&&! *.8! =%,%/.#%! *',2/! 2/! ',9/%*%,#.0!

9$.,=%&!#2!+%7'9%&!21!',+'7'+(.0&!.&!#$%8!&$./%!',12/*.#'2,!2,!*./F%#!/%&-2,&%&D!

A#!*.8! .0&2!0%.+!#2! .!9$.,=%!21! *',+&%#!bM',=)%/=!%#! .0DE!?@CRcE! :$'9$! )/',=&!

.)2(#!',9/%*%,#.0!9$.,=%&!',!#$%!+%&'=,D!!

J$%/%12/%E! &(99%&&1(0! ',,27.#'2,! #2! =%,%/.#%! #$%! 7.0(%U).&%+! $%.0#$9./%!

+%*.,+%+! )8! -()0'9! -20'98*.F%/&! /%0'%&! 2,! #$%! ,%%+! 12/! 9200.)2/.#'2,! .,+!

922-%/.#'2,! )%#:%%,! #$%! #$/%%! *.Z2/! =/2(-&! :'#$! #$.#! 92**2,! 2)Z%9#'7%E! #$%!

4;N!',,27.#2/&E!#$%!/%=(0.#2/&E!.,+!*.,(1.9#(/%/&!b<%/=&0.,+ !%#!.0DE!?@CKcD!J$%!

N6! *%+'9.0! +%7'9%! ',+(&#/8! '&! *.',08! 92*-/'&%+! 21! 4;N&! .&! .! =27%/,*%,#.0!

&29'.0! -/%U/%3('&'#%! 12/! ',,27.#'2,! b"F%,/28%E! ?@C?c! )(#! #$%'/! -./#'9'-.#'2,! '&!

-/%+2*',.,#08! ',!#$%!+%&'=,!.,+! ',,27.#'2,!&#.=%E!:$%/%.&!*.,(1.9#(/',=!.,+!



C@Q!

!

-.#%,#',=!21!#$%!+%&'=,!'&!(&(.008!.:./+%+!#2!0./=%/!1'/*&!#$.#!1(,+!#$%!/%&%./9$!

.,+!+%7%02-*%,#!b"(%/!d!i./*.'E!?@CPcD!!

4;N&!./%!*2#'7.#%+!#2!',,27.#%!#2!&.#'&18!92,&(*%/&!9$.,=',=!-/%1%/%,9%&!,2#!

*%/%08! #2! '*-/27%! .! -/%7'2(&! *2+%0! b"(%/! d! i./*.'E! ?@CPcD! ;%+'9.0! +%7'9%!

',,2 7.#'2,! 92*)',%&! #%9$,202='9.0! -/29%&&%&! .,+! .+7.,9%*%,#&! ',! *%+'9.0!

F,2:0%+=%E! :$'9$! *%.,&! #$.#! #$%! *%+'9.0! -(/-2&%! '&! 7.0'+.#%+! )8! 3(.0'1'%+!

*%+'9.0! -%/&2,,%0! .,+! #$%! #%9$,'9.0! 92*-2,%,#! )8! &-%9'.0'&#&! ',! %,=',%%/',=!

+%&'=,&! .,+! 1(,9#'2,.0'#8! bJ.*&',! d! <. 9$E! ?@CKcf! 90','9.0! #/'.0&! +%*.,+%+! )8!

/%=(0.#2/&! ./%! #$%! -2',#! 21! #$%! +%7'9%! ',,27.#'2,! -/29%&&! :$%,! )2#$! -./#'%&!

7.0'+.#%!#$%!.--0'9.)'0'#8!21!#$%!-/2+(9#!b"(%/!d!i./*.'E!?@CPcD!J$'&!*%.,&!#$.#!

/%&%./9$%/&! .,+! *.,(1.9#(/%&! -%/9%'7%! ',,27.#'2,! #2! %&#.)0'&$! ',10(%,9%! .,+!

9/%+')'0'#8!',!#$%!*./F%#E!/.#$%/!#$.,!*%/%08!129(&&',=!2,!#$%!%92,2*'9!2(#92*%&D!

A,!92,#/.&#E!#$%!-2&'#'2,!21!/%=(0.#2/&!',!*%+'9.0!+%7'9%!',,27.#'2,!'&!#2!9/%.#%!.,+!

'*-0%*%,#!-20'9'%&E!:$'9$!%,&(/%!#$%!.--/2-/'.#%,%&&!21!#$%!',,27.#'2,! /%=./+',= !

'#&! #%9$,202='9.0! 1%.#(/%&! 2/! #$%! .+7.,9%! ',! #/%.#*%,#! '#! &'=,'1'%&E! -0(&! =02).0!

.99%&&')'0'#8E!.112/+.)'0'#8E!.,+!.7.'0.)'0'#8!bW5[E!?@C@cD!J$%!*.Z2/!/%&-2,&')'0'#8!

21!#$%!/%=(0.#2/!'&!#2!%,&(/%!#$%!&('#.)0%!3(.0'#8E!&.1%#8E!.,+!%11%9#'7%,%&&!21!#$%!

*%+'9.0!+%7'9%!:'#$',!#$%'/!Z(/'&+'9#'2,!.,+!2,!.!=02).0!&9.0%!bW5[E!?@C@f!W5[E!

?@CCf! WJ[E! ?@?@cD! J$%/%12/%E! /%=(0.#2/&! *(&#! &.#'&18! #$%! +%*.,+&! 21!

-20'98*.F%/Y&!%*-$.&'&!2,!92&#!%11%9#'7%E!.112/+.)0%!',,27.#'2,&E!:$'0&#!#.F',=!.!

/%.0'&#'9! -%/&-%9#'7%!2,!#$%!92&#&!21!+%7%02-',=!#$%!+%7'9%!.,+!&()Z%9#',=! '#!#2!

90','9.0! #/'.0&! b;.##F%! %#! .0DE! ?@C^cD! _2,9(//%,#08! #$%8! ./%! /%&-2,&')0%! 12/!

1.9'0'#.#',=!#$%!$./*2,'&.#'2,!21!=02).0!/%=(0.#'2,&!.,+!.--/2.9$%&D!

;.,(1.9#(/%/&!$.7%!#/.+'#'2,.008! )%%,!#$%!-/'*./8!&2(/9%!21!1(,+',=! .,+!#$%'/!

92,9%/,&!./%!+%7%02-*%,#!92&#!.,+!.!92**%/9'.0!-/2+(9#!#$.#!9.,!)%!*./F%#%+!

&(99%&&1(008! ',!#$%!&$2/#%&#! -2&&')0%!#'*%D!J$%!*.,(1.9#(/%/! -%/9%-#'2,!21!#$%!

-/2+(9#! )%,%1'#&! '&! -(/%08!%92,2*'9E! .,+!92,#/./8!#2!#$.#!21! /%=(0.#2/8! )2+'%&E!

:$'9$!129(&%&!2,!$(*.,!1.9#2/!%,=',%%/',=E!(&%/ U9%,#/%+!+%&'=,!*%#$2+&!.,+!

%#$'9.0! .(#$2/'&.#'2,! 21! *%+'9.0! +%7'9%&! #$.#! *.,(1.9#(/%/&! 92,&'+%/! 92&#08E!

#%+'2(&E!.,+!92,&#/.',',=!2,!#$%'/! .9#'7'#'%&!b;2,%8!%#!.0DE!?@CCcD!",! .++'#'2,.0!

92,9%/, !12/!*.,(1.9#(/%/&! '&!&-%%+!21!#%9$,202=8!9$.,=%!#$.#! '&! ',! '*).0.,9%!

:'#$!#$%!&02:! -/29%&&!21!(&%/! -./#'9'-.#'2,! ',! .(#$2/'&.#'2,E! :$'9$!*.8!0%.+!#2!



C@R!

!

02&&!21!2--2/#(,'#8E!-/'9',=!-/2)0%*&!.,+!#$%!0%7%0!21!/%#(/,!21!',7%&#*%,#!bW5[E!

?@C@f!;2,%8!%#!.0DE!?@CCf!<.82,!%#!.0DE!?@C^f!"(%/!d!i./*.'E!?@CPcD!!

A,!.++'#'2,!#2!#$%!%T'&#',=!9$.00%,=%!21!/%+(9',=!#$%!92&#!21!',,27.#'2,E!:$'9$!'&!

.&&29'.#%+!:'#$!%T-%,&'7%!%,=',%%/',=!#%9$,202=8E!*.,(1.9#(/%/&!.0&2!$.7%!#2!

)%!-/(+%,#!.)2(#!:$'9$!',,27.#'2,&!.0'=,!:'#$!.112/ +.)0%!$%.0#$9./%E!:$'0&#!.0&2!

2)&%/7',=!&('#.)0%!3(.0'#8!.,+!&.1%#8!&#.,+./+&!b;.##F%!%#!.0DE!?@C^cD!J$%!7.0(%!

.--/2.9$! #2! $%.0#$! 9./%! $.&! /%+%1',%+! #$%! :.8! *.,(1.9#(/%/&! .,+! 1',.,9'.0!

',7%&#2/&! -/2+(9%! #$%'/! ',,27.#'2,&D! J$%! *.,(1.9#(/%/&! -%/&-%9#'7%! 2,!

',,27.#'2,! 92,#',(%&! #2! )%! 92**%/9'.0! &(-%/'2/'#8E! ',9/%.&%+! &.0%&! .,+! .!

:2/#$:$'0%! /%#(/,! 2,! ',7%&#*%,#! 2/! 9.-'#.0! =.',E! :$'0&#! ',! 92,#%*-2/./8! #%/*&!

&(-%/'2/'#8!$.&!)%92*%!.&&29'.#%+!:'#$!-/2+(9',=!.!92*-%#'#'7%!.0#%/,.#'7%!)/.,+!

:$'9$! 92&#&! 0%&&! #$.,! #$%! 0%.+',=! )/.,+! ',! #$%! *./F%#! .,+! %,&(/%&! =02).0!

.99%-#.,9%!b;.##F%!%#!.0DE!?@C^cD!!

A,! #$%! .)&%,9%! 21! 9200.)2/.#'2,! )%#:%%,! #$%&%! -./#'%&E! '#! :'00! )%! +'11'9(0#! #2!

*2#'7.#%! 4;N&! .,+! *.,(1.9#(/%/&! #2! ',,27.#%! ',! #$%! ,%./! 1(#(/%E! :$'0&#!

922-%#'#'2,!)%#:%%,!#$%*!:2(0+!1.9'0'#.#%!&$./',=!#$%!92&#!21!#/'.0&E!/%&%./9$!.,+!

0%./,',=!bV.&#E!a'0&%/E!V(,+201!d! l/.(&E!?@COf!;9_./#$8!%#!.0DE!?@CQcD!J'*%!#2!

*./F%#! '&! 9/'#'9.0! 12/! #%9$,202=8! 129(&%+! 2/=.,'&.#'2,&! #2! -/21'#! 1/2*! #$%'/!

',7%&#*%,#&E!)%9.(&%!21!#$%!/.-'+!,.#(/%!21!#%9$,202='9.0!.+7.,9%*%,#!*%.,&!

&$2/#!-/2+(9#!0'1%9890%&D!

_200.)2/.#'2,!)%#:%%,!922-%#'#'7%!-./#,%/&!'&!,2#!,%9%&&./8!',!#$%!-/2+(9#!+%&'=,!

)(#!*2/%!92,9%/,%+!:'#$!&.1%#8!+.#.!.,+!(&%/!/%3('/%*%,#&!+%/'7',=!1/2*!90','9.0!

#/'.0&!.,+!-2&#!-(/9$.&%!1%%+).9FD!J$%/%12/%E!#$%!9200.)2/.#'2,!/%3('/%+!'&!0'*'#%+!

#2! ',12/*.#'2,!#2! .&&'&#!#$%!/%=(0.#2/&!#2! ',#%=/.#%!&9'%,9%!.,+!#%9$,202=8! ',#2!

.&&29'.#%+!0.:&!.,+!-/29%+(/%&!12/!*2/%!/%.0'&#'9E!%11%9#'7%!-/2+(9#!/%7'%:!.,+!

.&&%&&*%,#E! #$%! *'++0%! .,+! 1',.0! &#.=%&! 21! #$%! ',,27.#'2,! -/29%&&D!

_2,&%3(%,#08E! 922-%#'#'2,! '&! .,! .--/2-/'.#%! &#/.#%=8! 12/! ',,27.#'2,! ',! #$%! N6!

*%+'9.0!+%7'9%!',+(&#/8E!.,+!#2!92(,#%/).0.,9%!#$%!',9/%.&%+!#'*%!.,+!92&#&!21!

/%=(0.#2/8! -/29%&&%&! .,+! ',9/%.&%+! 92*-%#'#'2,! b</.,+%,)(/=%/! d! G.0%)(11E!

CRR^f!<%/=&0.,+!%#!.0DE!?@CKf!V(%//.!</%#.x.!d!a0y/%eUM%,+y,E!?@CQcD!!



CC@!

!

",!'*-2/#.,#!1.9#2/!',!#$%!922-%#'#'7%!.//.,=%*%,#&!21!N6!*%+'9.0!+%7'9%!4;N&!

'&! #$%! +(/.#'2,! 21! #$%! 922-%#'#'2,! )%9.(&%! #$%! 1.&#! #%9$,202=8! 9$.,=%&! *.8!

,%9%&&'#.#%!*%+'9.0!+%7'9%!92*-.,'%&!.99%&&',=!,%:!F,2:0%+=%!2/!#%9$,202=8D!

J$%!922-%#'#'7%!/%0.#'2,&$'-!&$2(0+E!#$%/%12/%E!)%!.=/%%+!2,!.!-/2Z%9#!).&'&E!#2!

%,.)0%!10%T')'0'#8!.,+!.99%&&!*2/%!0%./,',=E!F,2:0%+=%E!.,+!/%&2(/9%&!12/!&*.00!

.,+!0./=%!92*-.,'%&D!J$'&!.//.,=%*%,#!:'00!.0&2!0%&&%,!#$%!299(//%,9%!21!)'==%/!

92*-.,'%&!+'9#.#',=!#$%!922-%#'#'2,!=2.0&!.,+!&*.00%/!4;N&!02&',=!#$%'/!&%,&%!

21!)%',=!+%9'&'2,!*.F%/&!',!#$%!922-%#'#'7%!-/29%&&D!A,!Md>E!.!02,=%/!922-%#'#'7%!

/%0.#'2,&$'-!','#'.008!.992(,#%+!12/!.!/%+(9#'2,!',!#/.,&.9#'2,!92&#&E!%&-%9'.008!12/!

.93('&'#'2,!21!,%:!F,2:0%+=%!2/!#%9$,202=8E!&',9%!#$%!',,27.#'2,!-%/'2+!'&!02,=%/!

b_8=0%/!%#!.0DE!?@CQcD!J$%!&92-%!21!#$%!922-%#'#'2,!',!*%+'9.0!+%7'9%!',,27.#'2,!'&!

.0&2! /%0.#%+! #2! '#&! -2#%,#'.0! &(99%&&! .,+! )%,%1'#&! 1/2*! 1',.,9'.0! *.,.=%*%,#E!

*./F%#!%,#/8!.,+!+%7%02-*%,#!.,+!#%9$,202='9.0!.+7.,9%&!b_8=0%/!%#!.0DE!?@CQcD!

a2/!4;N&!',!&-%9'1'9E!&%7%/.0!&(99%&&!1.9#2/&!12/!922-%#'#'2,!F%%-!3(2#%+!',!#$%!

0'#%/.#(/%!#2! )%! -2#%,#'.008! *2/%! /%0%7.,#!#$.,!2#$%/&D!J$2*.&2,E!4'*%,+',=%/ !

.,+! l'%/,.,! b?@CHcE! 12/! %T.*-0%E! &(==%&#! .! 92$%/%,#! *2+%0! 21! &(9$! 1.9#2/&E!

/%.9$',=!1/2*!#$%!',+'7'+(.0E!'D%DE!92*-.,8!2:,%/&!.,+h2/!*.,.=%/&!0%7%0E!7'.!#$%!

1'/*!0%7%0!#2!+8.+'9!.&!:%00!.&!#/'.+'9!/%0.#'2,&$'-&!.*2,=&#!1'/*&D!"992/+',=!#2!

#$%&%! .(#$2/&! ',+'7'+(.0! 0%7%0&! 21! #/(&#:2/#$',%&&! :'00! -2&'#'7%08! /%0.#%! #2!

&(99%&&1(0! 922-%#'#'2,E! .&! :'00! 0%7%0&! 21! '*-%/1%9#! F,2:0%+=%D! a'/*! 1',.,9'.0!

/%&2(/9%&!.,+!-%/9%-#'2,&!21!*./F%#!%,#/8!+'11'9(0#'%&!./%!,%=.#'7%08!.&&29'.#%+!

:'#$! #$%! &(99%&&1(0! .--0'9.#'2,! 21! 922-%#'#'2,D! ;2/%27%/E! #$%! -/%&%,9%! .,+!

7.0%,9%!21!',9%,#'7%&!*'=$#!)%!.)0%!#2!'*-/27%!#$%!+8.+'9!/%0.#'2,&$'-!)%#:%%,!

#$%!-./#,%/&!bJ$2*.&2,!%#!.0DE!?@CHcD!L./#'9(0./08!',!#$%!9.&%!21!&*.00!1'/*&!:'#$!

0'*'#%+!1',.,9'.0!/%&2(/9%&D!!

"++'#'2,.008E!:'#$!/%=./+&!#2!#$%!#/'.+'9!/%0.#'2,&$'-!.,+!#$%!2/=.,'&.#'2,.0!&#/%&&!

922-%#'#'2,!*'=$#!9.(&%E!bJ$2*.&2,!%#!.0DE!?@CHE!-D!?Hc!&(==%&#!sq#$.#!v7.0(%!

9/%.#'2,w! &$2(0+! )%! $.,+0%+! %'#$%/! )8! 9/%.#',=! #:2! #%.*&E! 2,%! ',7207%+! ',!

9200.)2/.#'2,E! .,+! 2,%! ',7207%+! ',! #$%! 92*-%#'#'7%! .&-%9#&E! 2/! )8! (&',=! .,!

',#%/*%+'./8! #2! 922/+',.#%! #$%! /%0.#'2,&$'-D! N'#$%/! 9$2'9%! .002:&! ',+'7'+(.0&! #2!

)%$.7%!',!.!*.,,%/!#$.#!%'#$%/!-/2*2#%&!9200.)2/.#',=!2/!92*-%#',=!)(#!+2%&!,2#!

$.7%!#2!).0.,9%!)2#$!&'*(0#.,%2(&08D!N'#$%/!9$2'9%!.0&2!$%0-&!#2!%&#.)0'&$!92,#/20D!



CCC!

!

J$%!#/(&#E!92**'#*%,#E!.,+!*(#(.0!)%,%1'#! .&-%9#&!21! .!&(99%&&1(0!922-%#'#'7%!

/%0.#'2,&$'-! *.8! /%3('/%! *2,'#2/',=! .,+! #$%! .+2-#'2,! 21! 7./'2(&! %#$'9.0! .,+!

&#/.#%='9!-20'9'%&E!-/29%+(/%&!.,+!92,#/20!&8&#%*&!+%&'=,%+!#2!)('0+!.,+!*.',#.',!

&29'.0!9.-'#. 0!27%/!#$%!02,=!#%/*Dr!!!

M%&%./9$!2,!922-%#'#'2,!)%#:%%,!4;N&!&2!1./!$.&!&#.8%+!2,!.!/.#$%/!&(-%/1'9'.0!

0%7%0D! <%,=#&&2,! .,+! i2$.,&&2,! b?@CKc! #/'%+! #2! (,+%/&#.,+! $2:! 922-%#'#'2,!

%,.)0%&! 4;N&! #2! 9/%.#%! %,#/%-/%,%(/'.0! 2--2/#(,'#'%&! ',! 92*-0%T! )(&',%&&!

%,7'/2,*%,#&D! J$%8! &#(+'%+! 4;N&! *.,.=%/'.0! 9$.00%,=%&! :$%,! 9200.)2/.#',=!

:'#$! 0./=%/! 92*-%#'#2/&E! %&-%9'.008E! $2:! &(9$! .,! .--/2.9$! 92(0+! 9/%.#%! ,%:!

)(&',%&&!2--2/#(,'#'%&D!!

J$%!*.',!9$.00%,=%!%,92(,#%/%+!)8!#$%!92*-.,'%&!#$%8!&#(+'%+!:.&!#$%'/!0'.)'0'#8!

21!#$%'/!.9#(.0E!/%0.#'7%!&*.00%/!&'e%D!J$%'/!=2.0!:.&!#2!%,#%/!.!*./F%#!',!#$%!1'/&#!

-0.9%E! .,+!&#/.'=$#U12/:./+!9200.)2/.#'2,! :'#$! .!0./=%/!92*-%#'#2/! .--%./%+E! ',!

&2*%! 9.&%&E! .! 7'.)0%! 2-#'2,! #2! +2! &2! b<%,=#&&2,!d ! i2$.,&&2,E! ?@CKcD! `%/8!

'*-2/#.,#! :.&! #$%! ,%%+! #2! 9/%.#%! 0%='#'*.98! )8! *%.,&! #2! )%',=! 92,&'+%/%+!

:2/#$:$'0%!#2!-./#,%/!:'#$!.!0./=%/E!-2#%,#'.008!',9(*)%,#!92/-2/.#'2,D!!

[#$%/! '&&(%&! /%0%7.,#! :%/%! /20%! 10%T')'0'#8! .,+! .='0'#8! #2! &(&#.',! 2--2/#(,'#'%&!

b<%,=#&&2,!d !i2$.,&&2,E!?@CKcD!J$%!.(#$2/&!%T-0.',!)2#$!#%/*&!.&!)%',=!.)2(#!

&-%%+!,%%+%+!#2!+%7%02-!.,+!%T9$.,=%!/%0.#'2,&$'-&!2,!#$%!2,%!$.,+E!.,+!#$%!

.)'0'#8!#2!*.,.=%!&%7%/.0!/%0.#'2,&$'-&!.#!#$%!&.*%!#'*%!.,+!92-',=!:'#$!-2#%,#'.0!

'&&(%&!#$.#!*'=$#!./'&%!1/2*!#$'&!9$.00%,=%D!;2/%!%T-0'9'#08!#$%8!&#.#%!#$.#!#$%&%!

sq!#:2!9.-.)'0'#'%&!./%!902&%08!/%0.#%+f!.&!1'/*&!+%7%02-!&'*(0#.,%2(&!9.-.)'0'#'%&!

12/! 10%T')'0'#8! .,+! (,+%/#.F',=! +'11%/%,#! /20%&! ',! /%0.#'2,&! :'#$! 92*-%#'#2/&! .,+!

9(&#2*%/&E!.,+!#2!)%!.='0%!',!)('0+',=!.,+!/%92,1'=(/',=!#$%'/!/%0.#'2,&!27%/!#'*%E!

',!2/+%/!#2!&(&#.',!#$%'/!2--2/#(,'#'%&D!vqwE!)8!+%7%02-',=!#$%&%!9.-.)'0'#'%&E!#$%8!

*.,.=%! #$%! 9$.00%,=%! /%0.#%+! #2! 0./=%! 1'/*! #%,+%,9'%&! #2! 029F! ',! 2/! 92,#/20!

&(99%&&1(0!&*.00!&(--0'%/&!.,+!).0.,9%!#$%!922-%#'#'7%!/%0.#'2,&$'-r!b<%,=#&&2,!

d !i2$.,&&2,E!?@CKE!-D!KCOcD!!

!



CC?!

!

E7]7E! *:';<$#):=!:O!5;&=!3==:B<C#:=!<=?!*::;&C#C#:= !

J$%!-(/-2&%!21!2-%,!',,27.#'2,!'&!#2!.99%0%/.#%!',,27.#%!2(#92*%&D!A,!/%0.#'2,!#2!

*%+'9.0!+%7'9%!',,27.#'2,E!2-%,!',,27.#'2,!*.8!)%!.--0'%+!#2! #$%!9200.)2/.#'2,!

)%#:%%,!+%7'9%!+%7%02-%/&!.,+!/%=(0.#',=!)2+'%&!#2!12/*(0.#%!/%=(0.#2/8!&9'%,9%!

2/! -./.*%#%/&! 92*)',',=! &9'%,9%! .,+! 0%='&0.#'2,! bV(%//.! </%#.x.! d! a0y/%e U

M%,+y,E! ?@CQcD! 5%,9%E! 9200.)2/.#'2,! 299(/&! )%#:%%,! 92*-%#'#2/&! 21! +%7'9%&E!

:$'9$!$.7% !&'*'0./!90.&&'1'9.#'2,!.,+!-(/-2&%! #2!/%+(9%!#$%!92&#!#2!*./F%#!.,+!

.1#%/!&.0%&!92,#/20&E!:'#$2(#!&$./%!2/'=',.0!'+%.&!.,+h2/!-.#%,#%+!-/2+(9#&D!!

"!3(.,#'#.#'7%!&#(+8!92,+(9#%+!.*2,=!;.0.8&'.,!$'=$ U#%9$!4;N&E!%&#.)0'&$%+!

#$.#! 2-%,! ',,27.#'2,&! 12(,+%+! 2,! 9 22-%#'#'2,! $.7%! .! -2&'#'7%! %11%9#! 2,! #$%!

92*-.,8I&!2-%,! ',,27.#'2,!-%/12/*.,9%!b5.*%%+!d!G.7%%+E!?@CRcD!"!&(/7%8!

:.&! 92,+(9#%+E! .,+! #$%! +.#.! .,.08&%+! (&',=! L./#'.0! ]%.&#! 43(./%! bL]4c!

4#/(9#(/.0!N3(.#'2,!;2+%00',=!b4N;cE!)8!5.*%%+!.,+!G.7%%+!b?@CRc!#2!%&#.)0'&$!

#$%!*.Z2/!9$./.9#%/'&#'9&!21!922-%#'#'2,!',!92,#%T#D!J$%!#$/%%!*.Z2/!1',+',=&!:%/%!

#$.#B! 922-%#'#'2,! /%-/%&%,#&! 9200.)2/.#'2,! :'#$! 92*-%#'#2/&! #2! .992*-0'&$! .!

92**2,! 2)Z%9#'7%f! &(99%&&1(0! 922-%#'#'2,! /%3('/%&! ',#%/-%/&2,.0! .,+! ',#%/!

2/=.,'&.#'2,.0!#/( &#!.,+!+%-%,+%,98!.&!*%+'.#',=!7./'.)0%&!#2!%&#.)0'&$!'#&!%11%9#!

2,!#$%!92*-.,8I&!2-%,!',,27.#'2,!-%/12/*.,9%f!#$%!92*-.,8I&!2-%,!',,27.#'2,!

-%/12/*.,9%!'&!*%.&(/%+!',!#%/*&!21!'#&!.:./%,%&&!21!2-%,!',,27.#'2,!-/',9'-0%&E!

92**(,'9.#'2,! )%#:%%,! ',#%/,.0! .,+ ! %T#%/,.0! 9200%.=(%&E! .,+! /%.+',%&&! #2!

.93('/%!,%:!0%./,',=D! !

J$%! &#(+8! 1',+',=&! ',+'9.#%! #$.#! 2-%,! ',,27.#'2,! 12(,+%+! 2,! 922-%#'#'2,! :'00!

&(99%%+!#2!'*-/27%!#$%!92*-.,8I&!2-%,!',,27.#'2,!-%/12/*.,9%!2,08!:$%,!#$%!

1.9#2/&!21!#/(&#!.,+!+%-%,+%,98!./%!1(01'00%+!.,+!/%3('/%&!.,!.&&29'.#%+!%11%9#'7%!

*%9$.,'&*! &(9$! .&! .! 0%=.0! .=/%%*%,#! b;9_./#$8! %#! .0DE! ?@CQcD! J$%/%12/%E!

922-%#'#'2,! 9.,,2#! )%! +'/%9#08! 92*-./%+! :'#$! 2-%,! ',,27.#'2,E! /.#$%/! #$%! #:2!

92,9%-#&!./%!',#%//%0.#%+!',!#$%!&%,&%!#$.#!922-%#'#'2,!'*-/27%&!2-%,!',,27.#'2,E!

)%9.(&%!21!#$%!92*)',%+!$(*.,!9.-'#.0!9.-.9'#8!21!#$%!-./#'9'-.#',=!1'/*&D! !

A,,27.#'2,! $()&! ./%! 9/%.#%+! -/'*./'08! 12/! 1.9'0'#.#',=! *.#%/'.0! .93('&'#'2,! .,+!
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G,14%1&E"$/01$$&?47"1&]U<I &̂

B*0#&%1,3&-*+"$&]UŜ &
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