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Observations générales du Président du jury 
 
 
Pour cette session 2020 de l’agrégation externe de Lettres modernes, 110 postes étaient mis 
au concours : toujours en diminution par rapport aux 115 postes de la session 2019, aux 118 
de la session 2018, aux 147 de la session 2017, aux 162 de la session 2016.  
 
Le nombre d’inscrits était de 1208, contre 1380 en 2019, dans un contexte, cette année, de 
baisse générale des inscrits aux concours, d’enseignement, mais aussi d’administration. 
 
Sur ces 1208 inscrits, 648 ont passé toutes les épreuves écrites, soit 53,6 % (45 % en 2018, 
47, 5 % en 2019). Moins de candidats donc, mais plus déterminés, ce dont l’on ne peut que 
se réjouir. Rappelons que la confrontation aux épreuves est par elle-même formatrice, et qu’il 
est intéressant, même si l’on pressent que l’on n’a pas encore atteint le niveau attendu, de 
pouvoir se situer dans l’échelle des notes pour chaque épreuve. Cela suppose de les avoir 
passées toutes (l’absence à une épreuve est éliminatoire) et de ne pas avoir rendu de copie 
blanche. 
 
Pour cette session 2020, 224 candidats ont été déclarés admissibles (un peu moins que l’an 
passé, en raison des circonstances sanitaires exceptionnelles dans lesquelles devaient se 
dérouler les oraux), soit 34, 56 % des non éliminés (39, 69 % en 2019). La barre 
d’admissibilité a été fixée à 09, 18 / 20.  
 
A l’oral, la moyenne de tous les candidats entendus – 223, un candidat admissible ayant 
déclaré forfait – a été de 09, 07 / 20 ; celle des candidats finalement reçus, de 11, 01. 
 
Les 110 postes initialement offerts ont été pourvus, auxquels il a été possible d’en ajouter, 
par transfert, deux que le niveau du concours de l’agrégation spéciale (ou doctorale) n’avait 
en revanche pas permis de pourvoir. Soit donc 112 reçus au total. La barre d’admission a été 
établie à 9, 84 / 20. La moyenne totale (écrit + oral) des candidats reçus a été de 11, 73. La 
candidate classée première a obtenu une fort belle moyenne générale de 15, 29, et la 
deuxième, de 15, 28.  
 
À l’écrit, les moyennes des épreuves vont de 7, 23 (Ancien français) à 7, 56 (Littérature 
comparée), et 7, 73 (Composition française). Pour la version grecque : 7, 78. Pour la version 
latine : 8, 55. Pour les versions de langue vivante : de 8 (arabe) à 11, 38 (allemand) et même 
11, 5 (roumain), en passant par 8, 82 (anglais), 8, 85 (espagnol), et 9, 57 (italien).  
 
Les moyennes des épreuves orales vont de 08, 56 / 20 (explication de texte hors programme, 
qui demeure la plus difficile) à 9, 20 (Leçon), en passant par 9, 14 (explication sur programme 
+ grammaire), et 9, 18 (commentaire de Littérature comparée).  
 
Bilan : 648 candidats ayant composé à toutes les épreuves de l’écrit – 223 candidats qui se 
sont présentés à toutes les épreuves de l’oral – 112 candidats reçus : le concours, d’un bon 
niveau, reste difficile, mais le succès n’est pas inaccessible.  
 
Le Président du jury voudrait pour finir féliciter les candidats reçus, qui ont souvent manifesté 
un bel amour de la littérature française. Il souhaite aussi souligner que leur mérite est d’autant 
plus grand que cette session 2020 du concours s’est déroulée dans des circonstances 
exceptionnelles.  
À la suite d’une erreur dans la distribution des sujets, au centre d’Arcueil-Cachan, l’épreuve 
de grammaire moderne a dû, au début du mois de mars, être annulée et reprogrammée ; 
mais l’épidémie de Covid-19 a empêché qu’elle n’ait lieu. Par chance la maîtrise de la 
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grammaire par les candidats a pu comme chaque année être évaluée dans l’une des 
épreuves orales.  
Les oraux eux-mêmes ont été un temps menacés par l’épidémie. Ils ont finalement pu se 
dérouler sans problème, au lycée Victor Hugo (Paris). Que la proviseure et le personnel de ce 
lycée en soient remerciés ; ainsi que l’ensemble des membres du jury, pour leur travail 
efficace mais aussi pour leur calme – partagé par les candidats admissibles, qui, après 
quelques mois de préparation plus difficiles encore que d’habitude, se sont pliés avec bonne 
grâce et intelligence au protocole adopté pour préserver la santé de tous. Le concours a pu 
aller à son terme sans qu’aucun cas soit signalé. 
 
Nous recommandons aux futurs candidats de lire de près les rapports qui suivent sur les 
différentes épreuves : chaque mot y est pesé avec soin pour leur être profitable. 
 
 
 Jean-François LOUETTE 
  
  Professeur des Universités 
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2/+!@K!
!
#!++/*(&3h!#!+,$!-!?:K!ST[>@!h!#=+,=&!?b3@!
!
[pekktos] > [p"$] 

G/.&0)=//#C*K!H+!b32!/Y#88*+'!7&#$$*!/#!5*&+0f&*!)=//#C*!`!%+!*+!5(5.0'!L.Y0/!)*!'&%.:*!).&!/#!)=//#C*!
$(+./'0fI*!*+!/#'0+!*'!L.*!/*![]!*)'!/%+J!*+!)=//#C*!%.:*&'*!`!/*!I%'!*)'!5%+8!$#&%N='%+K!
l1!,!/#!L.#+'0'(!5.!|*}!0+0'0#/!*)'!0+5077(&*+'*!8#&!/#!:%=*//*!0+0'0#/*!#'%+*!)*!7*&I*!#.!em*!)0f8/*K!
!
em*! [p"kktos] b*&I*'.&*!5*!'%.'!|*}!0+0'0#/!#'%+*!?L.Y0/!)%0'!C&*7!%.!/%+J2!/0C&*!%.!

*+'&#:(@K!

emT! [p"kkdos] M%+%&0)#'0%+!5*!/#!8%+)%++*!)%.&5*!0+'*&:%8#/0L.*K!

m*! !
[p"kdos] 

!
!
!
[p"tdos] 

!
!
!
[p"tt‿dos] 

!

G#/#'#/0)#'0%+!5*!|~}!v!|#}!*+!$%)0'0%+!7%&'*!,!
W(&*+7%&8*I*+'!5*!/Y#&'08./#'0%+!`!I%.:*I*+'!:*&'08#/!5Y(/(:#'0%+!
:*&)!/#!:%t'*!$#/#'0+*!,!/#!/#+J.*!)Y(/f:*!*'!:0*+'!)Y('#/*&!/#&J*I*+'!
8%+'&*!/*!$#/#0)!,!|~}!h![].!|~}!0I$/%)07!+*!)*!$#/#'#/0)*!$#)K!
W(5*+'#/0)#'0%+!`!5($/#8*I*+'!5.!$%0+'!5Y#&'08./#'0%+!?I%.:*I*+'!
F%&0Q%+'#/!:*&)!/Y#:#+'@!,!/*!$F%+fI*!#:#+8*!_.)L.Yq!$#))*&!5#+)!/#!
Q%+*!5*+'#/*!,![]!h![].!G#&!#))0I0/#'0%+2!|~}!0I$/%)07!)*!5*+'#/0)*!
*+!|'}K!
D!#))0C0/#'0%+!,!/#!8%+)'&08'0:*!$%)'Dalvéolaire [] apparaît dans une 

phase de détente après la tenue ; elle se combine avec la dentale 

pour former une consonne affriquée palatale : [] > [t‿]. Le [t] 

implosif ne se palatalise pas ([tt‿]).!

me*!  

[p"tt‿*dos] 

 

[p"tt‿a*dos] 

 

 

[p"tt‿**dos] 

 

[p"tt‿*dos] 

[p"tt‿"dos] 

 

 

 

[p"tt‿i$δos] 

Loi de Bartsch :  

- [] subit la diphtongaison française habituelle (évolution 

spontanée) > [*] ; 

- apparition d’un son fermé à l’avant (le plus fermé de la zone 

palatale) sous l’action de la consonne palatalisée qui attire l’accent 

> [a*] ; 

- fermeture de l’élément central de la triphtongue, plus ouvert, sous 

l’action des deux autres, plus fermés > [**] ; 

- absorption de l’élément médian > [*] ;  

- réduction des apertures > ["]. 

[NB : autre explication par diphtongaison conditionnée : [] se 

ferme de deux degrés sous l’action fermante de la palatale > [$] 

(Ve) qui se diphtongue en se fermant au début de sa tenue > ["] 

(au VIe)] 

Spirantisation de la consonne dentale intervocalique. 

mee*! [p"tt‿"δs] 

[p"tt‿"θs] 

[p"tt‿"ts] 

[p"tt"ts] 

[p"t"ts] 

Amuïssement de la voyelle finale. 

La consonne sonore [δ] devenue finale s’assourdit en [θ], puis se 

renforce et forme avec [s] une consonne affriquée [ts]. 

Dépalatalisation de l’affriquée intérieure. 

Simplification du groupe consonantique. 
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de*! [pt"ts]/[p"t"ts] Deux traitements sont acceptés : pour G. Zink1, la voyelle initiale 

atone, libre, passe à [] central ; pour P. Fouché2, ["] se conserve 

inchangé sans centralisation. 

deeTD
deeeS!

 

[pti$ts]/[p"ti$ts] 

 

[pty$ts]/[p"ty$ts] 

Réduction de la diphtongue : monophtongaison 

- le second élément de la diphtongue, plus ouvert, appelle une 

articulation plus énergique et attire l’accent. 

- le premier élément devenu atone se ferme et passe à la semi-

consonne correspondante [y]. 

deee*! [py$s]/[p"y$s] 

 

 

 

 

[py$(z)]/[p"y$(z)] 

 

 

[p(y)$(z)]/[p"(y)$(z)] 

Réduction des affriquées par amuïssement des consonnes dentales 

(éléments occlusifs).  

Dans la graphie pechiez du manuscrit, la graphie -z qui notait 
traditionnellement l’affriquée [ts] à la finale est conservatrice ; le 
digramme ‘ch’ marque la constrictive post-alvéolaire [] 
Amuïssement progressif de la consonne finale qui reste sourde à la 

pause, se sonorise devant initiale vocalique, s’efface devant 

consonne, avant d’être amuïe partout sauf en cas de liaison. 

Le [y] tend à s’amuïr au contact de la consonne palatale. 

Le i peut se maintenir longtemps dans la graphie. 

dm*! [pœ$(z)]/[p"$(z)] Labialisation du [] central en [œ]. 

dme*! [p"$(z)] Réforme érasmienne : modification artificielle de [œ] en ["].  

[La réforme érasmienne qui change la prononciation du latin (pour 

en revenir à une prononciation plus « classique ») connaît un tel 

succès qu’elle influence aussi le français où les ["] à l’initiale sont 

souvent restitués (à la place de [œ] ou []) : felon > félon, ferir > 

férir)] 

Cette prononciation finit par s’imposer. 

b3!  Dans la graphie péchés du FM, le ‘s’ est un morphogramme du 
pluriel ; les ["] fermés, à l’initiale et à la finale, sont marqués par 
‘é’.  
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!
CK!@!
! 6*!+Y*)'!$#)!&!I#0)!@!L.0!*)'!.'0/0)(!q!/#!70+#/*!5*!0$!4@K!<*!J&#$FfI*!@!#!5Y#C%&5!('(!*I$/%=(!
$#&!/*)!8%$0)'*)!I(50(:#.N!8%II*!(L.0:#/*+'!5*!4&K!H+).0'*2!@!)Y.'0/0)*!#.))0!8%II*!(L.0:#/*+'!5*!&!
?:%0&2!5#+)!/*!8%&$.)!5*!/#+J.*!5Y'&#%!"()*2!@!0+'(&0*.&!5#+)!0/@/4-!Sgcn2!0/@/4&!TT>o@2!)0!C0*+!L.*!
&2!-!*'!@!5*:0*++*+'!(L.0:#/*+')!q!/#!70+#/*!?:%0&2!5#+)!/*!8%&$.)!5*!/#+J.*!5Y'&#%!"()*2!0/&/4&!So>[2!
0/&/@!S^cn2!0/&/4@!Sgco2!0/@/4-!Sgcn@K!A#+)!0$!4@2!@!+Y*)'!(:05*II*+'!$#)!.+*!I#&L.*!5*!$*&)%++*2!
8*!+Y*)'!$#)!+%+!$/.)!.+*!I#&L.*!5*!+%IC&*!?P!0/!*)'!:0*.N2!0/)!)%+'!:0*.N!Z!`!P!.+!:0*.N2!5*)!:0*.N!Z@!`!
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#.!)0+J./0*&2!0$!4@!8%II.'*!#:*8!0$!$1!5*:#+'!0+0'0#/*!:%8#/0L.*!?P!.+!:0*0/!F%II*!Z@!`!5#+)!5Y#.'&*)!
I%')2!@!I#&L.*!/*!$/.&0*/!?P!.+!8F*:#/2!5*)!8F*:#.N!Z@K!
!
! TK!A.!$%0+'!5*!:.*!$F%+('0L.*!
!
#K!B(+(&#/0'()!
! {!$#&'0&!5*!/#!70+!5.!dee*!)K!*'!).&'%.'!q!$#&'0&!5.!deee*!)K2!/*)!8%+)%++*)!70+#/*)!)Y#I.W))*+'!
$&%J&*))0:*I*+'K!A#+)!/#!/#+J.*!$%$./#0&*2!|)}!70+#/!)Y#I.W'!*+!'%.'*!$%)0'0%+!5#+)!/#!8F#4+*!$#&/(*2!
I#0)! 0/! )*!I#0+'0*+'! ?8%II*! /*)! #.'&*)! 8%+)%++*)@! q! /#! $#.)*! 5#+)! /#! /#+J.*! )#:#+'*2! 8%II*! /*!
8%+)'#'*+'!%.!/*!$&*)8&0:*+'!5*)!J&#II#0&0*+)!5.!dme*!)K!?:%0&!$#&!*N*I$/*!M=/:0.)!80'(!$#&!b%.8F(2!
S,()=*$>4!3 ,$&*(%$>4!3 743 2%/)[/$&2! 'K!eee2! $K!cc[!,! P!1!&3 2!""!&3 &()*3 J())!&2! )8&0C0I.)2! )*5!
$&%+.+'0#I.)!1!&2!'&.+8#'%!)0C0/%2!2!""!!)0+*!&2!)%+!)0+*!*2!J()!&!Z@K!H+!b32!/*)!8%+)%++*)!70+#/*)!
J&#$F0L.*)!)%+'!*+!J(+(&#/!I.*''*)K! !
!
CK!A#+)!/*!8%&$.)!
! M0!%+!/#0))*!5*!8�'(!/*!:*&C*!(++$%!!?L.#)0!0+.)0'(!*+!b3!q!/Y%&#/@2!%+!8%+)'#'*!L.Y#._%.&5YF.02!
&!70+#/!+*!)Y#&'08./*!$#)!5*:#+'!8%+)%++*!+0!q!/#!$#.)*!5#+)!&/$&!?P!'.!/*!)#0)!C0*+!Z!u!P!'.!/*!)#0)!Z@!*'!
/)&!?P!5*)!#+)!+%IC&*.N!Z!u!P!0/!#!8*+'!#+)!Z@2!$#)!$/.)!L.*!@!70+#/!+*!)Y#&'08./*!5*:#+'!8%+)%++*!+0!q!
/#!$#.)*!5#+)!0$!4@!?!P!.+!:0*.N!I*.C/*!Z!u!P!8Y*)'!:0*.N!Z@K!A#+)!/*!5('*&I0+#+'!*(4&!?L.0!+Y*N0)'*!
$#)!q!/#!$#.)*@2!&!70+#/!+*!)Y#&'08./*!$#)!+%+!$/.)!5*:#+'!8%+)%++*!?P!'%.)!/*)!_%.&)!Z@K!H+!&*:#+8F*2!
5#+)!/*!$&%+%I!*(4&2!&!70+#/!)Y#&'08./*!)=)'(I#'0L.*I*+'!|)}!5*:#+'!8%+)%++*!?P!0/)!)%+'!'%.)!:*+.)!Z@2!
q!/#!$#.)*!?P!)*./!8%+'&*!'%.)!Z@2!*'!#.))0!5*:#+'!:%=*//*!?P!'%.)!('#0*+'!/q!Z@K!
! A*:#+'!:%=*//*!*+!&*:#+8F*2!0/!$*.'!=!#:%0&!/0#0)%+!?/#!/0#0)%+!*)'!%C/0J#'%0&*!%.!7#8./'#'0:*!
)*/%+! /*)! 8#)2! *//*! *)'! $#&7%0)! #C.)0:*@2! 8Y*)'DqD50&*! L.*! /#! 8%+)%++*! 70+#/*! J&#$F0L.*! &! %.!@! $*.'!
$&*+5&*!#/%&)!.+*!&(#/0'(!$F%+('0L.*2!8*//*!5.!$F%+fI*!)%+%&*!|Q}2!8*!L.0!*)'!+%&I#/!*+'&*!:%=*//*)!,!
P!'.!/*!)#0)!#))*Q!C0*+!Z2!P!/*)!#+)!*'!/*)!)0f8/*)!Z2!P!5*!:0*.N!%)!Z2!P!'%.)!#Q0I.'F)!ZK!
!
! <*!$F%+fI*!|)}!*)'D0/!#I.W!q!/#!70+#/*!5#+)!/#!8F#+)%+!5Y'&#%!"()*3R!<#!L.*)'0%+2!5(/08#'*2!
8%+8*&+*!8*''*!7%0)D80!/#!/#+J.*!5*!/Y�.:&*2!+%+!8*//*!5*!/#!8%$0*K!A#+)!/#!/#0))*!nn!%r!)*!'&%.:*!(+!.-!
?*'!&!%0$-@!&0I*+'!)*./*I*+'!5*)!I%')!*+!|0)}!?L.*!/#!J&#$F0*!)%0'!$&!%.!$-@2!q!/Y*N8/.)0%+!5*!'%.'!I%'!
*+!|0')}!?8%II*!#%$-!j!#%!*$4"@!%.!*+!|0}!?8%II*!"/%7$@2!8*!L.0!/#0))*!$*+)*&!L.*!8*)!50:*&)*)!70+#/*)!
)%+'!50)'0+8'*)!$%.&!P!/Y#.'*.&!Z!5*!8*''*!:*&)0%+!5*!/#!8F#+)%+K!
!
!
KU#"ZUSUQ*$(
!
4[(#181X13(1.(784VV13(V18G:(81(VMV.c51(01(894:761:(]34:^46V(81V(]G351V(X13N481V(01(I4VV-(V65I81(
04:V(81V(846VV1V(AA(1.(ABD()G:\/2/13(/:1(]G351(01(7F4H/1(.MI1D(
!
! <*! )._*'! 5*!I%&$F%/%J0*! *+! )=+8F&%+0*! )*IC/*! #:%0&! ).&$&0)! /*)! 8#+505#')K! G%.&'#+'! 0/! +*!
$&()*+'#0'!$#)!5*!507708./'()!$#&'08./0f&*)!,! /*)!:*&C*)!L.0!('#0*+'!q!#+#/=)*&! )%+'! 7&(L.*+')!5#+)! /#!
/#+J.*! I(50(:#/*2! /*.&)! 7%&I*)! ('#0*+'! #0)(I*+'! 05*+'070#C/*)2! 8*! L.0! #.&#0'! 5t! 7#80/0'*&! /*.&!
8/#))*I*+'K!M0!/#!J&#+5*!I#_%&0'(!5*)!8%$0*)!&*)$*8'*!/*)!#''*+5.)!5*!/#!L.*)'0%+!*+!)=+8F&%+0*!*+!
$&%$%)#+'!.+*!('.5*!L.0!'*+'*!5*!7#0&*!&*))%&'0&!/*)!$#&'08./#&0'()!5.!$#))(!)0I$/*!*+!#+80*+!7&#+V#0)2!
*+!%$$%)#+'!$#))()! )0I$/*)! 7#0C/*)! *'!$#))()! )0I$/*)! 7%&')2! 0/! #$$#&#4'!I#/F*.&*.)*I*+'!L.*!$%.&!
C*#.8%.$!8*''*!50)'0+8'0%+!+Y*)'!L.Y.+*!('0L.*''*!I#/!8%I$&0)*K!e/!+Y#!$#)!('(!&#&*!5*!:%0&!5#+)!/*)!
8%$0*)! 5*)! 8%+7.)0%+)!:%0&*! 5*)! 0+:*&)0%+)! *+'&*! 7%&I*)! 7#0C/*)! *'! 7%&I*)! 7%&'*)! 5#+)! /Y('.5*!5*)!
$#))()!)0I$/*)!7%&')!`!/*!)._*'!)*IC/*!#:%0&!('(!'&#0'(!q!$#&'0&!5*!)%.:*+0&)!*'!+%+!5*!8%++#0))#+8*)!
#$$&%7%+50*)K!G#&!#0//*.&)2!5#+)!8*&'#0+*)!8%$0*)2!/*)!*&&*.&)!5#+)!/#!8%+_.J#0)%+!5*)!$#))()!)0I$/*)!
7#0C/*)! *+! /2! $%.&'#+'! L.#)0D05*+'0L.*! #:*8! 8*//*! 5.! b32! /#0))*+'! *+'&*:%0&! 5*)! /#8.+*)! L.0! +*!
8%+8*&+*+'!$#)!)*./*I*+'!/#!/#+J.*!I(50(:#/*K!!
!
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! <*!)=)'fI*!I%&$F%/%J0L.*!5.!$#))(!)0I$/*2! '*I$)!F(&(50'#0&*! 0)).!5.!$#&7#0'! /#'0+2!#!$%.&!
$#&'08./#&0'(!5*!$&()*+'*&!5*.N!)%.)D8/#))*)!7%+5(*)!).&!/*!+%IC&*!5*!C#)*)!,! 
D! /*)! $#))()! )0I$/*)! q! .+*! C#)*2! #$$*/()! #.))0! $#))()! )0I$/*)! 7#0C/*)2! L.0! )%+'! #88*+'.()! ).&! /#!
5()0+*+8*!`!/#!C#)*!7#0C/*!5.!:*&C*!*)'!8*//*!5*!/Y0+70+0'07!`! 
D! /*)! $#))()! )0I$/*)! q! 5*.N! C#)*)2! #$$*/()! #.))0! $#))()! )0I$/*)! 7%&')2! L.0! $&()*+'*+'! .+*! C#)*!
$#&'08./0f&*!#.N!$*&)%++*)!S2!>!*'!c!*'!.+*!#.'&*!#.N!$*&)%++*)!T2!̂ !*'![K!<#!$&()*+8*!5*!8*)!5*.N!C#)*)!
*)'!5.*!q!.+!5($/#8*I*+'!5*!/Y#88*+'!'%+0L.*K! 
!
*D(S1V(I4VV-V(V65I81V(<(/:1(N4V1(G/(I4VV-V(V65I81V(]46N81V(
 

! <*)! 5*.N! )*./)! '=$*)! &*$&()*+'()! 5#+)! /Y*N'&#0'! )%+'! /*)! $#))()! )0I$/*)! *+!a *'! /*)! $#))()!
)0I$/*)!*+!iK 6*)!$#))()!)%+'!7%&I()!).&!/#!IpI*!C#)*2!/#!C#)*!7#0C/*!5.!:*&C*2!q!/#L.*//*!)Y#5_%0+'!
.+*!:%=*//*!'F(I#'0L.*!%.!I%&$FfI*!5*!'*I$)!?D#2!D0@2!7&#$$(!$#&!/Y#88*+'!'%+0L.*2!*'!5*)!I%&$FfI*)!
5*!$*&)%++*K! 
!
! =D("4VV-V(V65I81V(1:(+(
"*/*:(!,!chaças ?:K!ST>U2!GT!chacier@2!amendas ?:K!ST>>2!ST>o2!GT!amender@2!ovras ?:K!ST>^2!GT!
ovrer@2!espousas ?:K!ST>[2!GT!espouser@2!anprisonas ?:K!ST>c2!GT!anprisoner @2!deserras ?:K!ST>n2!GT!
deserrer @2!donnas ?:K!ST>g2!GT!donner@K!
C#)*v#v0!%.!C#)*v#0!
C#)*v#v)!
C#)*v#v!�!
C#)*v#vI*)!
C#)*v#v)'*)!
C#)*v*v&*+'!
{!/#!GS2!%+!$*.'!8%+)05(&*&!ai 8%II*!.+*!#.'&*!7%&I*!5.!I%&$FfI*!5*!'*I$)!a #.L.*/!+*!)Y#5_%0+'!
$#)! 5*! I%&$FfI*! 5*! $*&)%++*2! %.! C0*+! 8%II*! /Y#C%.'0))*I*+'! 5*! a I%&$FfI*! 5*! '*I$)! *'! i 
I%&$FfI*!5*!GSK!{!/#!Gc2!/*!I%&$FfI*!a #!50$F'%+J.(!5Y%r!/*!&()./'#'!|�}K!G%.&!/*)!:*&C*)!*+!\0*&2!
8%II*!+,/+$!%2!/*!/!L.0!)*!'&%.:*!5*&&0f&*!.+*!8%+)%++*!$#/#'#/*!#C%.'0'!q!|=�}K 
Comme l’indiquait la consigne, on attendait la conjugaison d’une des occurrences relevées :  

#I*+5#0!
#I*+5#)!
#I*+5# 
#I*+5#I*)!
#I*+5#)'*)!
#I*+5*&*+' 
 

! ED"4VV-V(V65I81V(1:(%/ 
"*/*:(!,!serviz ?:K!STTg2!GT!servir@ 
C#)*v0v�!%.!C#)*v0v0!
C#)*v0v)!
C#)*v0!v!�!
C#)*v0vI*) 
C#)*v0v)'*)!
C#)*v0v&*+'! 
e/!#&&0:*!L.Yq!/#!G>!%+!'&%.:*!.+!D*!5*!5()0+*+8*!$#&!#+#/%J0*!#:*8!/*)!$#))()!)0I$/*)!7%&')K!
)*&:0!
)*&:0)!
)*&:0!
)*&:0I*)!
)*&:0)'*)!
)*&:0&*+' 
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{!/#!GT2!/#!5()0+*+8*!-!*)'!.+*!:#&0#+'*!5*!&!#$&f)!:%=*//*!'%+0L.*K!!
!
**D(S1V(I4VV-V(V65I81V(<(01/;(N4V1V(G/(I4VV-V(V65I81V(]G3.V( 
 

 C*)!$#))()! )0I$/*)! q!5*.N!C#)*)!$*.:*+'! p'&*! #+#/=)()!5*!5*.N! 7#V%+)K M*/%+! /#!$&*I0f&*!
#+#/=)*2!/*!'*I$)!#/'*&+*!7%&I*)!7%&'*)!?GS2!>!*'!c@!#88*+'.(*)!).&!/#!C#)*!*'!7%&I*)!7#0C/*)!?GT2!^!*'!
[@!#88*+'.(*)! ).&! /#!5()0+*+8*!L.0!*)'! 8%+)'0'.(*!5Y.+!I%&$FfI*!5*! '*I$)!*'!5Y.+!I%&$FfI*!5*!
$*&)%++*K!!
C#)*!7%&'*!v!� 

C#)*!7#0C/*v0v) 
C#)*!7%&'*!v' 
C#)*!7#0C/*v0vI*) 
C#)*!7#0C/*v0v)'*) 
C#)*!7%&'*v&v*+' 
! A#+)!/#!5*.N0fI*!#+#/=)*2!/*!$#))(!)0I$/*!*)'!.+!'*I$)!*+'0f&*I*+'!7%&'!L.0!7#0'!#/'*&+*&!.+*!
C#)*!8%.&'*!?GS2!>2!c@!*'!.+*!C#)*!/%+J.*!?GT2!^!*'![@K! 
C#)*!8%.&'*v� 

C#)*!/%+J.*v) 
C#)*!8%.&'*v' 
C#)*!/%+J.*vI*) 
C#)*!/%+J.*v)'*) 
C#)*!8%.&'*v&*+' 
! 6*''*!8/#))*!5*!$#))()!)0I$/*)!7%&')!)*!50:0)*!*+!)%.)DJ&%.$*)K!O+!+Y*+!50)'0+J.*!L.Y.+!5#+)!
/Y*N'&#0'!,!/*!'=$*!50'!)0JI#'0L.*2!8#&#8'(&0)(!$#&!/#!$&()*+8*!5*!/#!)077/#+'*!&!q!/#!70+!5*!/#!C#)*!#.N!GS2!
>!*'!cK!
"*/*:(!,!meïs ?:K!ST>S2!GT!metre@2!mis ?:K!STTo2!GT!metre@2!oceïz ?:K!ST>U2!GT!ocire@2!oceïs ?:K!ST>n2!
GT!ocire@2!dist ?:K!STTg2!ST>^2!G>!50&*@K!!
 Ce relevé permet de reconstituer l’alternance de bases pour metre et ocire, avec mis- et ocis- 

comme base courte et meï- et oceï- comme base longue. Pour ce qui est du verbe dire, la base courte 

est dis- et la base longue, attestée ailleurs dans Aspremont, est deï-. 6*)!'&%0)!:*&C*)!#:#0*+'!q!/Y%&0J0+*!
5*)!7%&I*)!)0JI#'0L.*)!#.N!GT2!^!*'![!#:*8!8%II*!C#)*!/%+J.*!mesi-/ocesi-/ desi-. G#&!#+#/%J0*!#:*8!
5*)!$#))()!)0I$/*)!7%&')!'=$*!vi/veïs 2!*)'!#$$#&.*!.+*!7%&I*!8%+'&#8'(*!$%.&!/#!C#)*!/%+J.*!,!mesi- 

$#))*!q!meï-, ocesi- $#))*!q!oceï-2 desi- $#))*!q!deï-. 

I0)!
I*W)!
I0)'!
I*WI*)!
I*W)'*)!
I0)5&*+'uI0)'&*+'! 

%80)!
%8*W)u%8*WQ!
%80)'!
%8*WI*)!
%8*W)'*)!
%80)5&*+'u%80)'&*+'! 

50)!
5*W)!
50)'!
5*WI*)!
5*W)'*)!
50)'&*+'>! 

 La forme mis ?:K!STTo@!*)'!.+*!GT!L.0!$&()*+'*!.+*!&(5.8'0%+!5*!/YF0#'.)2!/#0))#+'!#$$#&#4'&*!
/Y(:%/.'0%+!./'(&0*.&*!5.!$#&#50JI*!#:*8!.+*!C#)*!.+070(*K!<#!J&#$F0*! z 5*!oceïz est une graphie 

inverse dont on trouvera l’explication détaillée dans la question de phonie-graphie. Les!7%&I*)!5*!Gc!
5*)!:*&C*)!"!*%!!*'!(+$%!!#:*8!.+*!8%+)%++*!($*+'F('0L.*!)%+%&*!d sont phonétiques. H//*)!%+'!('(!
'&f)!'�'!8%+8.&&*+8(*)!$#&!5*)!7%&I*)!#+#/%J0L.*)!#:*8!.+*!)%.&5*!t ,!mistrent, ocistrentK  
!

!
>!e/!('#0'!#''*+5.!5*)!8#+505#')!5*!+*!8%+_.J.*&!L.Y.+!)*./!5*)!'&%0)!:*&C*)K!l%.)!8%+_.J.%+)!/*)!'&%0)!5#+)!/*!8#5&*!5.!
8%&&0J(K!
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N[( $;I86H/13( 84( ]G354.6G:( 1.( 89-XG8/.6G:( 01I/6V( 81( 84.6:( \/VH/94/( ]34:^46V( 5G013:1( 0/(
I43406251(4/H/18(4II43.61:.(0%'(`d(K*'*'+*a(XD(=EEC[D(
!
! <#!L.*)'0%+!5*I#+5#0'!#.N!8#+505#')!5*!7%.&+0&!'%.'*)!/*)!*N$/08#'0%+)!q!$&%$%)!5.!$#&#50JI*!
5*!/#!7%&I*!"$&835*.N0fI*!$*&)%++*!5.!$#))(!)0I$/*!5.!:*&C*!"!**%!83L.0!#$$#&#0))#0'!q!/#!&0I*!5.!
:*&)!STTo!*'!5%+'!/Y('=I%/%J0*!/#'0+*!"$&$&*$3('#0'!$&(80)(*!5#+)!/*!)._*'K!!
6*''*!7%&I*!#!$*&5.&(!_.)L.Y*+!7&#+V#0)!I%5*&+*2!I#0)!/*!$#))#J*!$&()*+'#0'!#.!:*&)!ST>S!.+*!#.'&*!
7%&I*!$%))0C/*!$%.&!8*''*!5*.N0fI*!$*&)%++*!5.!$#))(!)0I$/*!5*!"!**%!3,!"!.&2!7%&I*!+*''*I*+'!$/.)!
7&(L.*+'*!*+!#+80*+!7&#+V#0)K!!
! <#! 8%*N0)'*+8*!5*! 8*)! 5*.N! 7%&I*)!5#+)! /*! '*N'*! 0+80'#0'! 5%+8! q! &(7/(8F0&! q! /Y(:%/.'0%+!5.!
)=)'fI*!I%&$F%/%J0L.*!5.!$#))(!)0I$/*!#.!8%.&)!5*)!)0f8/*)2!8*!L.0!*N0J*#0'!.+*!)%/05*!8%++#0))#+8*!
5*!/Y#+80*++*!/#+J.*K!6*/#!*N$/0L.*!)#+)!5%.'*!L.*!/#!L.*)'0%+!#0'!)%.:*+'!('(!+(J/0J(*!5#+)!/*)!8%$0*)!
%r!IpI*!/#!8%+_.J#0)%+!*+!7&#+V#0)!I%5*&+*!7#0)#0'!5(7#.'K3
! <*!:*&C*!"!**%!3$%))f5*!.+!$#))(!)0I$/*!7%&'^!*+!D&$[83#$$*/(!(J#/*I*+'3$#))(!)0I$/*!7%&'!*+!
9$35*!'=$*!)0JI#'0L.*c!%.!$#))(!7%&'!5*!'=$*!*+!D&nK!H+!5Y#.'&*)!'*&I*)2!/#!$/.)!#+80*++*!)(&0*!5*!)*)!
7%&I*)!*+!#+80*+!7&#+V#0)!$&()*+'*!.+*!C#)*!5%'(*!5Y.+!D&!q!'%.'*)!/*)!$*&)%++*)!,!"$&83"!&$&83"$&*83
"!&$"!&83"!&$&*!&83"$&*%!)*3%.3"$&7%!)*C!!
! ]&f)!:0'*2!#.!8%.&)!5*)!dee*Ddeee*!)0f8/*)2!.+*!5*.N0fI*!)(&0*!#+#/%J0L.*!5*)!$#))()!)0I$/*)!
7%&')!*+!D$!5*!'=$*!)0I$/*!#$$#&#4'!$%.&!/*)!$*&)%++*)!T2!^2![!*'!c2!5Y%r!.+*!8%+_.J#0)%+!,!"$&83"!.&3
?:K!ST>S@2!"$&*83"!."!&83"!.&*!&83"$&*%!)*3%.!"$&7%!)*3%.!"$%!)*C33
! <#!8%+_.J#0)%+!)#+)!F0#'.)!L.*!&*$&()*+'*!/*!:*&)!STTo!)Y0I$%)*!$/.)!'#&50:*I*+'K!!
!
*D('.3/7./31!
!
! 6*! $#&#50JI*! $*.'! )Y#+#/=)*&! 5*! 5*.N! I#+0f&*)! 5077(&*+'*)K! M%0'! /Y%+! 8%+)05f&*! L.*! /#!
8%+_.J#0)%+! #/'*&+*! .+*! C#)*! 7%&'*! *+!GS2! G>! *'! Gc! *'! .+*! C#)*! 7#0C/*3*+!GT2! G^! *'! G[C! M%0'! /Y%+!
8%+)05f&*!L.*!/#!7%&I*!"!&$&93%.!"!.&938%+)'0'.*!.+*!C#)*!7%&'*!/%+J.*!5*!$#))(!#/'*&+#+'!#:*8!.+*!
C#)*!7%&'*!C&f:*gC3
GS!
GT!
G>!
G^!
G[!
Gc!

1#)*!7%&'*!v!�!
1#)*!7#0C/*!v!)!
1#)*!7%&'*!v!'!
1#)*!7#0C/*!v!I*)!
1#)*!7#0C/*!v!)'*)!
1#)*!7%&'*!v!&*+'!

%.!
%.!
%.!
%.!
%.!
%.!

1#)*![!?�!C#)*!C&f:*!5.!$#))(@!v!�!
1#)*!c!?�!C#)*!/%+J.*!5.!$#))(@!v!)!
1#)*![!?�!C#)*!C&f:*!5.!$#))(@!v!'!
1#)*!c!?�!C#)*!/%+J.*!5.!$#))(@!v!I*)!
1#)*!c!?�!C#)*!/%+J.*!5.!$#))(@v!)'*)!
1#)*![!?�!C#)*!C&f:*!5.!$#))(@!v!&*+'!

!

**D(T-.468(01(84(]G354.6G:(1.(-XG8/.6G:(0/(I43406251(

(
! <6! <m!?#$&f)!3Mm@! -b! 3b! b3!
GS!
GT!

I�� �)�!
I�)�� �)'�!

I�)0!
I*)�)'0!

I0)!
I*)0)2!I*W)!:K!ST>S!

I0)!
I0)!:K!STTo!

I0)!
I0)!

!
^!-$$*/(! #.))0! P!)*I0D7%&'!Z! $#&!"K!1*//%+! *'!-K!X.*77(/*82! H$)B4$&*$>4!3 "=7$=0/1!C3 H<=#%!40!3 7</)+$!)3 2%/)[/$&3 /43
+()+(4%&83G#&0)2!-&I#+5!6%/0+2!Soo[2!$K!T^[K!!
[!GK!b%.8F(2!H!3\!%J!32%/)[/$&C3]*47!3"(%#,(1(B$>4!83G#&0)2!<*)!1*//*)!<*''&*)2!So>S2!$K!Tnc!`!-K!<-l<�2!^(%#,(1(B$!3
,$&*(%$>4!37!&30!%J!&32%/)[/$&C3_(*$()&3B=)=%/1!&83+()E4B/$&()&3%=B41$;%!&830!%J!&3$%%=B41$!%&83G#&0)2!6F#I$0%+2!Soo[2!
$K!>[K!
c!MK!1#Q0+D]#8F*//#2!U)$*$/*$()3R3 1</)+$!)3 2%/)[/$&83G#&0)2!E#8F*''*2!$K!TUUS2!$K!SUS!`!EK!1%++#&5!*'!6/K!"(J+0*&2!S!*$*!3
B%/""/$%!37!31</)+$!)32%/)[/$&83G#&0)2!3#J+#&52!SooS2!$K!STc!`!6K!1.&05#+'2!6%/""/$%!3)(40!11!37!31</)+$!)32%/)[/$&83
G#&0)2!MHAHM2!TUUU2!z!TUg2!$K!T[c!`!BK!;%/=2!S%=+$&37</)+$!)32%/)[/$&83G#&0)2!-&I#+5!6%/0+2!Soog2!$K!SnnK!
n!BK!E#)*+%F&2!U)*%(74+*$()3R31</)+$!)32%/)[/$&83G#&0)2!MHAHM2!SooU2!$K!SToK!
g! G%.&! /*! 5('#0/! 5*! 8*''*! )*8%+5*! #+#/=)*2! :%0&! lK!-+5&0*.ND"*0N! *'! HK! 1#.IJ#&'+*&2!')+$!)3 2%/)[/$&C3 Z@!%+$+!&3 7!3
"(%#,(1(B$!83G#&0)2!G9b2!SooU2!$K!STcDSTgK!<#!+.I(&%'#'0%+!5*!8*)!C#)*)!*)'!$&%$%)(*!$#&!MK!1#Q0+D]#8F*//#2!(#C3+$*C2!
$K!SUS!*'!BK!;%/=2!(#C3+$*C2!$K!SnnK!

38



G>!
G^!
G[!
Gc!

I�� �)�'!
I�� �)�I�)!
I�)�� �)'�)!
I�� �)�&�+'!

I�)*'!
I*)�I%)!
I*)�)'*)!
I�)*&%+'!

I0)'!
I*)0I*)2!I*WI*)!
I*)0)'*)2!I*W)'*)!
I0)'&*+'2!I0)5&*+'2!I0&*+'!

I0'!
I0)I*)!
I0)'*)!
I0&*+'!

I0'!
I4I*)!
I4'*)!
I0&*+'!

(
( OD(S4(N4V1(
!
A.!<6!#.!<m!
D!H+!G^2!/Y#88*+'!J/0))*!).&!/#!:%=*//*!5*!/#!)=//#C*!$(+./'0fI*!$#&!#+#/%J0*!q!G[!%.!$#&!#+#/%J0*!#.N!
$#&7#0')!7#0C/*)K!O+!50)'0+J.*!#0+)0!/*)!7%&I*)!7%&'*)!?GS2!G>2!Gc@!*'!/*)!7%&I*)!7#0C/*)!?GT2!G^!*'!G[@K!
D!H+!GT2!$#&!50/#'0%+!8%+)*&:#'&08*!%.!I('#$F%+0*!8%+)*&:#'&08*2!/*!|�}3/%+J!70+#/!I#0+'0*+'!/*!'0IC&*!
7*&I(!5.!|�� �}!C&*7!'%+0L.*!/Y*I$p8F#+'!5*!)Y%.:&0&!*+!|��}K!6*!$F(+%If+*!)Y('*+5!$#&!#+#/%J0*!q!G^!*'!
G[K!
D!H+!GT2!$#&!50))0I0/#'0%+2! /*!|�}! /%+J! 0+0'0#/!)Y#C&fJ*!*'!)Y%.:&*!*+!|�}K!6*!$F(+%If+*!#77*8'*!$#&!
#+#/%J0*!G^!*'!G[K!
D!-.N!$*&)%++*)!7%&'*)2!/*!|�}!/%+J!0+0'0#/!$#))*!q!|0}!#.!I%I*+'!5*!/#!I.'#'0%+!5.!)=)'fI*!:%8#/0L.*K!
!
A.!<m!q!/Y-b!
D!H+!GT2!/*!|�}!0+0'0#/!#'%+*!/0C&*!)Y#77#0C/0'!*+!|*� }!8*+'&#/K!
D!{!'%.'*)!/*)!$*&)%++*)2!/*!|)}!0+'*&:%8#/0L.*!)*!)%+%&0)*!*+!|Q}K!
D!H+!GS2!8*!|Q}!*+!$%)0'0%+!70+#/*!#.!nDg*!)0f8/*)!)Y#))%.&50'!*+!|)}K!
D!H+!Gc2!#$&f)!/#!8F.'*!5*!/#!:%=*//*!$(+./'0fI*!#'%+*2!%+!:%0'!#$$#&#4'&*!.+*!8%+)%++*!($*+'F('0L.*!
)%.&5*!|'}2!%.!.+*!8%+)%++*!($*+'F('0L.*!)%+%&*!|5}2! 0+'*&8F#+J*#C/*)!5f)! /*)!$/.)!#+80*+)! '*N'*)K!
<Y($*+'Ff)*!*+!|5}! 0I$/0L.*!/#!)%+%&0)#'0%+!5.!|)}!*+!|Q}!*'!5%+8!/#!8F.'*!'#&50:*!?[*!)0f8/*@!5*!/#!
$(+./'0fI*!#'%+*K!<Y($*+'Ff)*!*+!|'}!).JJf&*!/Y#C)*+8*!5*!)%+%&0)#'0%+!5.!|)}K!!
D!Af)!/#!70+!5.!dee*!)0f8/*2!/*)!GT2!G^2!G[!$&()*+'*+'!5*)!7%&I*)!#+#/%J0L.*)!5.!$#&7#0'!5*!0!($%838Y*)'D
qD50&*!.+*!C#)*!)#+)!D&!,!"!.&3?:*&)!ST>S@83"!."!&83"!.&*!&8!$#&!#+#/%J0*!q!0!.&830!."!&830!.&*!&C3O+!
&*/f:*!#.))0!*+!Gc!.+*!7%&I*!"$%!)*!#+#/%J0L.*!5*!0$%!)*C3
!
A*!/Y-b!#.!3b!
D!<*)!C#)*)!7#0C/*)!)Y#/0J+*+'!).&!/*)!C#)*)!7%&'*)!$#&!#+#/%J0*!#:*8!*//*)!%.!q!/#!).0'*!5*!/Y(:%/.'0%+!
$F%+('0L.*!q!$#&'0&!5*)!7%&I*)!#+#/%J0L.*)!5*!0!($%3,!/*!|*� }!8*+'&#/!*+!F0#'.)!5*!"!.&83"!."!&83"!.&*!&3
8F.'*!#:#+'!/#!/#C0#/0)#'0%+!5.!S[*!)0f8/*K!AY%r!/#!7%&I*!"$&35.!:*&)!STToK!6*''*!7%&I*!$*.'!(J#/*I*+'!
)Y*N$/0L.*&!$#&!5*)!+(8*))0'()!I('&0L.*)!%.!.+*!#''&#8'0%+!q!/#!&0I*!#:*8!&!%0$-C!!
D!<*)!7%&I*)!5*!Gc!"$&*%!)*3*'!"$&7%!)*350)$#&#0))*+'!#.!$&%70'!5*!"$%!)*K!
!
!! hD(S1V(0-V6:1:71V(
!
D!H+!GS2!/*!$3/#'0+!70+#/!8F.'*!#.N!n*Dg*!)0f8/*)!,!"$&C3<*!&370+#/!+Y*)'!$#)!.+*!5()0+*+8*!I#0)!0/!#$$#&'0*+'!
q!/#!C#)*!5.!:*&C*K!
D!H+!GT2!/#!5()0+*+8*!/#'0+*!9&*$!+Y#C%.'0'!_#I#0)!q!9&*83I#0)!q!9&C3<#!8F.'*!5.!*3$*.'!)Y*N$/0L.*&!$#&!
50:*&)*)!&#0)%+)K!<*!9&!*)'! /#!I#&L.*!50)'0+8'0:*!5*! /#!5*.N0fI*!$*&)%++*K!<#! /#+J.*!#!$.!:%./%0&!
(:0'*&!/*)!8%+7.)0%+)!#:*8!/#!'&%0)0fI*!$*&)%++*!5.!).C_%+8'07!0I$#&7#0'!"!&$&*K!H+70+2!5*)!&#0)%+)!5*!
$F%+('0L.*! )=+'#N0L.*! %+'! $.! _%.*&!,! 5#+)! /Y0+'*&&%J#'0:*2! /*)! 5*.N! *3 )*! )*&#0*+'! &*+8%+'&()! *'! /*!
$&*I0*&!#.&#0'!8F.'(!,!"!&$&*3*43?3`3"!&$&3*43?K!
D! H+! G>2! /*! 9*3 8#&#8'(&0)'0L.*! 5*)! $#&7#0')! 7%&')! )*!I#0+'0*+'K!<*! |)}! 0I$/%)07! 8F.'*! *'! +*! )*&#! $#)!
&*I$/#8(!$#&!.+!#88*+'!80&8%+7/*N*!#70+!5*!5077(&*+80*&!/*!$#))(!)0I$/*!5*!/Y0+508#'07!"$*35.!).C_%+8'07!
0I$#&7#0'!"a*K!9+!8*&'#0+!+%IC&*!5*!8#+505#')!$#&#0))*+'!0J+%&*&!L.*!/#!'&%0)0fI*!$*&)%++*!5.!$#))(!
)0I$/*!+*!$&*+5!$#)!5Y#88*+'!80&8%+7/*N*!*+!7&#+V#0)!I%5*&+*!*'!)Y(8&0'!"$*K3
D!H+!G^2!/#!:%=*//*!70+#/*!)Y*)'!I#0+'*+.*!)%.)!7%&I*!5Y.+!|*� }!8*+'&#/2!$.0)!5Y.+!|�}!8#5.8!%.3I.*'!
8#&!0/!)Y#J0'!5Y.+!#+80*+!$&%$#&%N='%+!/#'0+K!O+!$*.'!#.))0!0+:%L.*&!.+!$F(+%If+*!5Y#+#/%J0*!#:*8!

39



G[K!Af)!/*!deee*!)0f8/*2!.+!|)}3#+#/%J0L.*!5*!G[!#$$#&#4'K!6*!|)}!*)'!&*I$/#8(!$#&!.+!#88*+'!80&8%+7/*N*!
5#+)!/#!J&#$F0*!q!$#&'0&!5*!Sn^UK!AY%r!/*!7&#+V#0)!I%5*&+*!"a"!&K!
D!H+!G[2!/#!:%=*//*!70+#/*!5.!J&%.$*!D&*!&3)*!I#0+'0*+'!*+!|*� }!8*+'&#/!$.0)!*+!|�}!8#5.8!%.3I.*'!$%.&!
(:0'*&!/#!8%+7.)0%+!*+'&*!/*)!5()0+*+8*)!5*!G[!*'!5*!GT!?/#!8F.'*!5*!/#!:%=*//*!70+#/*!#.&#0'!*+'&#4+(!/#!
)0I$/0708#'0%+!5*! /#!5()0+*+8*!*+!9&@!*'!$#&!#+#/%J0*!#:*8!G^K!<*!|)}! 0I$/%)07!*)'! &*I$/#8(!$#&!.+!
#88*+'!80&8%+7/*N*!5#+)!/#!J&#$F0*!q!$#&'0&!5*!Sn^UK!AY%r!/*!7&#+V#0)!I%5*&+*!"a*!&C3
D! H+!Gc2! /#! :%=*//*! 70+#/*! )*!I#0+'0*+'! *+! |*� }! 8*+'&#/! $.0)! *+! |�}! 8#5.8! %.3I.*'! $%.&! 7#80/0'*&! /#!
$&%+%+80#'0%+!5.!J&%.$*!|"+'}!*'!$#&8*!L.Y0/!)Y#J0'!5Y.+!$&%$#&%N='%+!/#'0+K!!
{!'%.'*)!/*)!$*&)%++*)2!/*)!8%+)%++*)!70+#/*)!8*))*+'!5*!)*!$&%+%+8*&!5f)!/Y#+80*+!7&#+V#0)!I#0)!)*!
8%+)*&:*+'!5#+)!/#!J&#$F0*K!
!
!
'iR+Oj$(,(!./0613(81V(I3G:G5V(I13VG::18V(3-2651V(1.(81V(I3G:G5V(40X13N64/;(04:V(81(.1;.1D(
!
! <#!L.*)'0%+!5*!)=+'#N*!)%.I0)*!#.N!('.50#+')!('#0'!/Y.+*!5*)!$/.)!8/#))0L.*)!5*!/#!J&#II#0&*!
7&#+V#0)*2!*'!5*!/#!J&#II#0&*!5*!/Y#+80*++*!/#+J.*!*+!$#&'08./0*&K!O+!0I#J0+*!5077080/*I*+'!L.*!5*)!
8#+505#')!q!/Y#J&(J#'0%+2!$#&:*+.)!q!/#!70+!5*!/*.&!80+L.0fI*!#++(*!5Y('.5*)!).$(&0*.&*)!5*!<*''&*)2!
+Y#0*+'! _#I#0)! &*V.! 5Y*+)*0J+*I*+'! ).&! 8*''*! L.*)'0%+! *'! L.Y0/)! $.0))*+'! )*! '&%I$*&! *+8%&*! ).&!
/Y05*+'0708#'0%+!5*!7%&I*)!.).*//*)K!G%.&'#+'2!8*!7.'!C*/!*'!C0*+!/*!8#)K!G%.&!5Y#.8.+)2! /#!+%'0%+!5*!
$&%+%I! #5:*&C0#/! +*! )0J+070*! &0*+!`! 0/)! &*/f:*+'! )%.)! 8*''*! 8#'(J%&0*! 5*)! 7%&I*)! 8%II*! P!'%Q!Z!
?:K!ST>o@2! P!'&*)'%Q!Z! ?:K! ST[>@2! P!#+!Z! ?$&($K! :K! ST[U@! *'! C0*+! 5Y#.'&*)! ?&*/#'072! 5(I%+)'&#'072!
8%+_%+8'0%+!5*! 8%%&50+#'0%+! |P!I*)!Z2! :K! ST^c}K!l%.)!+*!:0)0'*&%+)!$#)! 080! /*!I.)(*!5*)!F%&&*.&)!
#I(+#J(! 5#+)! /*)! 8%$0*)! 5*! 8*&'#0+)! 8#+505#')2! #8'0:0'(! 8*&'*)! $0''%&*)L.*! I#0)! 5($&0I#+'*K! H+!
&*:#+8F*2!$/.)!J(+(&#/*I*+'2!0/!*)'!/%0)0C/*!5*!&*J&*''*&!/*!$*.!5*!&(7/*N0%+!/0+J.0)'0L.*!5%+'!/#!$/.$#&'!
)%+'! 8#$#C/*)2! /#!I#0J&*.&! 5*)! 8%II*+'#0&*)2! L.#+5! 8*.ND80! +*! 7%+'! $#)! '%.'! q! 7#0'! 5(7#.'! *'! L.*!
/Y*N*&808*! +*! )*! /0I0'*! $#)! q! .+! &*/*:(! L.Y.+! (/f:*! 5*! )0N0fI*! #$$/0L.(! 7*&#0'! #.))0! C0*+K!O+! )*!
5*I#+5*!$#&7%0)!)0!+*!I#+L.*!$#)!'%.'!)0I$/*I*+'!/*!5()0&2!%.!/*!8%.&#J*2!5*!)*!I%+'&*&!q!/#!F#.'*.&!
5*!/Y(:(+*I*+'!?$#&!.+*!7%&I*!5*!$.5*.&!I#/!8%I$&0)*2!$*.'Dp'&*2!5*!8&#0+'*!5*!$#&#4'&*!$(5#+'!R@K!
6#&!0/!)Y#J0))#0'!*+!)%II*!5Y.+!*N*&808*!C#+#/!$%.&!/*L.*/!.+*!8%++#0))#+8*!I0+0I#/*!5*)!$&0+80$*)!
5*!C#)*!5*!/#!)=+'#N*!I(50(:#/*!).770)#0'!q!&*+5&*!8%I$'*!5*!/Y*))*+'0*/!5*)!7%&I*)!$&()*+'*)2!*'!/#!
+%&I#/0'(!IpI*! 5*)! 7#0')! 50)8.&)07)! $*&I*''#0'! 5*! &*/*:*&! *NF#.)'0:*I*+'! /*)! %88.&&*+8*)2! 5*! /*)!
8/#))*&!&#0)%++#C/*I*+'!*'!5*!&(7/(8F0&!#.N!8%+50'0%+)!5*!/*.&!*I$/%0K!G&(80)%+)!*+8%&*!L.*!/*!_.&=2!
L.0!+Y*)'!$#)!8%I$%)(!L.*!5*!7%.)2!+Y#''*+5#0'!$#)!5*! '&%.:*&! '%.'!8*!L.0!).0'!5#+)! /*)!8%$0*)K!6*!
8%&&0J(!+Y*)'!$#)!.+!*N*I$/*!5*!8*!L.Y0/!7#//#0'!7#0&*2!I#0)!5*!8*!:*&)!L.%0!%+!$%.:#0'!'*+5&*2!$%.&!/*!
)0I$/*!$/#0)0&!5*!/Y0+'*//0J*+8*!$#&'#J(!*+'&*!.+!8#+505#'!*'!)*)!8%&&*8'*.&)!\!*+'&*!.+!#.'*.&!*'!)*)!
/*8'*.&)K!
(

*:.3G0/7.6G:(
(
! e/!*)'!0+.'0/*!5*!)Y#''#&5*&!'&f)!/%+J.*I*+'!).&!/#!5(70+0'0%+!5.!$&%+%I!$*&)%++*/2!0+'.0'0:*I*+'!
#0)(*!q!)#0)0&!5#+)!/#!I*).&*!%r!8*''*!8#'(J%&0*!?I08&%)=)'fI*!F(&0'(!5.!/#'0+!L.0!&*/f:*!5*!/Y.+*!5*)!
+*.7!$#&'0*)!5.!50)8%.&)!5*!/#!J&#II#0&*!'&#50'0%++*//*@!)Y%&J#+0)*!*+!.+!8%&$.)!8/%)!L.0!/#0))*!'&f)!
$*.!5*!$&0)*!#.!5%.'*!`!*'! /Y%+!($#&J+#0'! 080!#.N!8#+505#')! /*!5%.'*!$&0+80$#/!*+!/#!I#'0f&*!*+!/*.&!
5*I#+5#+'!5*!&*/*:*&!/*)!$&%+%I)!#5:*&C0#.NK!6*''*!&*L.p'*!*)'!7%+5(*!*+!&#0)%+K!H+!*77*'2!/*!)=)'fI*!
5.! $&%+%I! 8%+)'0'.*! .+*! 5(8/0+#0)%+2! #.N! (/(I*+')! 5*! $&%:*+#+8*! F('(&%Jf+*2! L.*! /Y%+! $*.'!
&*$&()*+'*&!8%II*!).0'!,!
!
! ! ! l%IK!,!$1u!1!G$1G!1!&!
! ! ! -8K!,!! 1!G1!&!
! ! ! B(+K!,!!!)!
! ! ! A#'K!,!! 1$G1(%!
! ! ! -CK!,!! $!

40



!
! -.N! 7%&I*)! %C/0L.*)! #'%+*)! )Y#_%.'*+'! 5*)! 7%&I*)! )=+8&('0L.*)! '%+0L.*)! L.0! +*.'&#/0)*+'!
/Y%$$%)0'0%+!*+'&*!-8K!*'!A#'K!?14$G1$G!4&G!1!&@K!
! O+! $*.'! *+8%&*! &#$$*/*&! L.Y0/! )Y#J0'! 5Y.+*! 8#'(J%&0*! 5*! ).C)'0'.'0%+2! $#&I0! 5Y#.'&*)!
?5(I%+)'&#'07)2!$%))*))07)2!0+5(70+0)2!&*/#'07)@!L.02!8%+'&#0&*I*+'!#.!+%I!'&%I$*.&!$#&!/*L.*/!+%.)!/#!
5()0J+%+)2!+Y*)'!$#)!I0)*! )*./*I*+'!$%.&! ?#%(D@!5*)!+%I)!&*%$+*(3 &!)&4!,! *//*! )Y.'0/0)*2! *+!*I$/%0!
#+#$F%&0L.*!%.!8#'#$F%&0L.*2!$%.&!/#!&*$&0)*!%.!/Y#++%+8*!5*!/#!$/.$#&'!5*)!8#'(J%&0*!+%I0+#/*)!1/*(3
&!)&4!,! ).C)'#+'072! )=+'#JI*! +%I0+#/2! $&%+%I! )._*'2! :*&C*! q! /Y0+70+0'072! $&%$%)0'0%+! ).C%&5%++(*2!
#5_*8'072!)=+'#JI*!$&($%)0'0%++*/K!9+!5*)!*+_*.N!5*!/#!L.*)'0%+!*)'!#0+)0!5Y('.50*&!8*!L.0!)*!$#))*!
/%&)L.Y.+! (/(I*+'! +%I0+#/! *)'! $&%+%I0+#/0)(2! *+! $#&'08./0*&! $%.&! 8*! L.0! 8%+8*&+*! )#! $/#8*! 5#+)!
/Y(+%+8(!*'!)%+!&#$$%&'!#.!:*&C*!5%+'!0/!5($*+5K!
! <*!I08&%)=)'fI*!5.!$&%+%I!$*&)%++*/2!8%II*!5Y#.'&*)2!$*.'!p'&*!('.50(!)*/%+!L.#'&*!$%0+')!
5*!:.*!J(+(&#.N!,!$F%+('0L.*2!I%&$F%/%J0L.*2!)=+'#N0L.*!*'!)(I#+'0L.*K!6*)!$%0+')!5*!:.*!)%+'!/*!
$/.)!)%.:*+'!/0()2!I#0)2!L.%0L.Y0/!+*!)%0'!$#)!'%._%.&)!7#80/*!5*!/*!7#0&*!*'!L.Y0/!$.0))*!IpI*!p'&*!0+5.!
5*! /*!7#0&*2! 0/!8%+:*+#0'2!5#+)!8*''*!L.*)'0%+2!5*!$&0:0/(J0*&! /Y#)$*8'!)=+'#N0L.*2!8Y*)'DqD50&*!8*!L.0!
&*/f:*!5.!$/#8*I*+'!5*)!7%&I*)!*'!5*!/*.&!)'#'.'2!8%+_%0+'!%.!50)_%0+'2!$#&!&#$$%&'!#.!:*&C*K!e/!8%+:*+#0'!
*+!'%.'!8#)!5*!+*!$#)!%.C/0*&!8*''*!$&0%&0'(2!)0!IpI*!/Y%+!+*!$*.'!$#)!'%._%.&)!/#!)#'0)7#0&*K!
! G/.)0*.&)!:#&0#C/*)!$*.:*+'!p'&*!(:%L.(*)!$%.&!$&%8(5*&!q!.+!8/#))*I*+'!5*)!7%&I*)K!e/!=!#!
5Y#C%&5!/#!$/.)!:%=#+'*2!8%II.+*!q!'%.'*)!/*)!/#+J.*)!&%I#+*)2!I#0)!0+8%++.*!5*)!#.'&*)!/#+J.*)!
5YH.&%$*!)#.7!*&&*.&2!8*//*!5*)! 7%&I*)! 7#0C/*)!*'!5*)! 7%&I*)! 7%&'*)K!H+!$&0+80$*2!.+*! 7%&I*!7#0C/*!
8%+_.J.*!.+!7#0)8*#.!)'#C/*!5*!$&%$&0('()!,!*//*!*)'!#'%+*!?$F%+('0L.*@2!8%+_%0+'*!#.!:*&C*!?)=+'#N*@!
*'!+%+!$&(508#'0:*!?)(I#+'0L.*@K!e+:*&)*I*+'2!.+*!7%&I*!7%&'*!*)'!*+!J(+(&#/! '%+0L.*2!50)_%0+'*!5.!
:*&C*!*'!$&(508#'0:*K!e/!*N0)'*!8*$*+5#+'!5*)!8#)!%r!8*)!7#0)8*#.N!5*!$&%$&0('()!)%+'!&%I$.)2!.+*!7%&I*!
$%.:#+'!p'&*!8%+_%0+'*!#.!:*&C*!*'!'%+0L.*2!$#&!*N*I$/*!5#+)!/*)!8#)!5*!$%)'$%)0'0%+2!)%.)!/Y*77*'!5Y.+!
7#8'*.&!C0*+!#88*+'.*/!C0*+!8%++.K!l%'%+)!L.*!8*''*!508F%'%I0*!&*$%)*!).&!.+*!%$$%)0'0%+!*+'&*!/#!
&*$&()*+'#'0%+!)$#'0#/*!?7%&I*)!'%+0L.*)@!*'!/#!&*$&()*+'#'0%+!'*I$%&*//*!?7%&I*)!#'%+*)@!5*)!p'&*)K!
! <*!)*8%+5!'=$*!5*!:#&0#C/*!8%+8*&+*!/*!'=$*!5*!$&%+%IK!e/!)*IC/*!$*&'0+*+'2!IpI*!5.!$%0+'!
5*!:.*!)=+'#N0L.*2!5*!50)'0+J.*&!/*)!$&%+%I)!$*&)%++*/)!$&%$&*I*+'!50')!?G!S2!T2!^!*'![@2!/*)!$&%+%I)!
&(7/(8F0)!5*!$*&)%++*!>!*'!c!*'!/*)!$&%+%I)!&*$&()*+'#+')!?G!>!*'!c@K!H+!*77*'2!/*)!$&%+%I)!5*!$*&)%++*!
S2!T2!^!*'![2!8%+'&#0&*I*+'!#.N!#.'&*)2!)Y0+'*&$&f'*+'!0II(50#'*I*+'!5#+)!/#!)0'.#'0%+!5Y(+%+80#'0%+!
?8*!)%+'!/*)!&,$2*!%&! �*IC&#=*.&)Y!5*!"%I#+!;#~%C)%+@K!6*''*!%$$%)0'0%+!$*.'!#$$#&#4'&*!5*!$&0I*!
#C%&5!8%II*!)(I#+'0L.*2!I#0)!*//*!#!5*)!8%+)(L.*+8*)!I%&$F%/%J0L.*)!*'!)=+'#N0L.*)K!H+!*77*'2!/*)!
*IC&#=*.&)!+*!50)'0+J.*+'!$#)! /*)!J*+&*)!J&#II#'08#.N! ?5.!I%0+)!*+! 7&#+V#0)2! 8*!L.0!*)'!+%&I#/!
$.0)L.*!/*.&!0+'*&$&('#'0%+!)*!7#0'!5#+)!/#!)0'.#'0%+!5*!/Y(+%+80#'0%+@!*'2!5Y#.'&*!$#&'2!0/)!+*!)%+'!$#)!
).C)'0'.#C/*)!q!5*)!(/(I*+')!+%I0+#.N!5.!IpI*!&#+J!$*&)%++*/K!E%&I0)!5#+)!/*!$#&'08./0*&!8#)!%r!0/)!
)%+'! &(7/(8F0)2! 0/)! +*! )%+'! 5%+8! $#)! $F%&0L.*)! *'! +*! 8&(*+'! $#)! 5*! 8F#4+*)! 5*! 8%&(7(&*+8*2! +%'0%+!
)=+'#N0L.*!#.'#+'!L.*!)(I#+'0L.*K!6*/#!0I$/0L.*!L.Y0/!+*!)#.&#0'!=!#:%0&!5*!5077(&*+8*!5*!$/#8*I*+'!
*+'&*!(/(I*+'!+%I0+#/!*'!(/(I*+'!).C)'0'.(!?8*/.0!+Y*N0)'#+'!$#)@2!8%II*!8Y*)'!/*!8#)!$%.&!/*)!$&%+%I)!
5*!$*&)%++*!>!*'!cK!-_%.'%+)!q!8*/#!L.*!/#!)(L.*+8*!5*!5*.N!$&%+%I)!5*!$*&)%++*!>!%.!c!)*!8%I$%&'*!
5077(&*II*+'2!).&!/*!$/#+!)=+'#N0L.*2!5Y.+*!)(L.*+8*!L.0!8%I$%&'*!#.!I%0+)!.+!$&%+%I!5*!$*&)%++*!
S2!T2!^!%.![!*'!L.*2!5#+)!/*)!8#)!5*!$%)'$%)0'0%+2!/*)!$*&)%++*)!S!*'!T!%+'!.+!8%I$%&'*I*+'!5077(&*+'!
5*!8*/.0!5*)!$*&)%++*)!>!*'!c2!I#0)!)0I0/#0&*!q!8*/.0!5*)!$*&)%++*)!>!*'!c!&(7/(8F0*)K!6*''*!50)'0+8'0%+!
#!5%+8!)#!$*&'0+*+8*!*+!)=+'#N*K!;*!&(8#$0'./*!080!8*)!5077(&*+8*)K!e/!)Y#J0'!5Y.+!'#C/*#.!)%II#0&*!&/)&3
/4+4)!3#%=*!)*$()3R31/3%$B4!4%!5*)'0+(2!q!I*''&*!*+!(:05*+8*!/*)!$&0+80$#/*)!5077(&*+8*)!*+'&*!8*)!'&%0)!
J&%.$*)!5*!7%&I*!*'!5%+'!'%.)!/*)!(/(I*+')!5*:&#0*+'!p'&*!_.)'070()!5#+)!.+!#.'&*!8#5&*!L.*!8*/.0!5.!
8%+8%.&)!,!!
!
! G!S2!T!?^2!*'![@! G!>!*'!c!&(7/(8F0*)! G!>!*'!c!+%+!&(7/(8F0*)!
-.'%D&(7(&*+'0*/! v! D! D!
"(7(&*+8*!*+5%$F%&0L.*! D! �! �!
"(7(&*+8*!*N%$F%&0L.*! D! �! �!

6%II.'#C/*!#:*8!.+!l! D! �! v!

41



b%&I*!7%&'*!*+!$%)'$%)0'0%+! v! v! D!
J*+&*!J&#II#'08#/!I#&L.(! D! D! v!
+%IC&*!J&#II#'08#/!I#&L.(! �! D! v!
!
lK!5()0J+*!'%.'!(/(I*+'!5*!+#'.&*!+%I0+#/*K!
!
! {!8�'(!5*!8*)!'&%0)!)(&0*)!5*!$&%+%I)2!0/!8%+:0*+5&#!5*!7#0&*!.+*!$/#8*!q!$#&'!#.N!$&%+%I)!
#5:*&C0#.N2! L.0! +Y%+'! $#)! 5Y(L.0:#/*+'! '%+0L.*K! l%.)! '&#0'*&%+)! (J#/*I*+'! /*)! 8#)! 5*! )(L.*+8*)!
$&%+%I0+#/*)!q!$#&'2!8#&!*//*)!#$$*//*+'!.+!8%II*+'#0&*!)$(8070L.*!).&!/*!$/#8*I*+'!5*!/*.&)!(/(I*+')K!
! <#! '&%0)0fI*! :#&0#C/*! 8%+8*&+*! /*! $/#8*I*+'!,! /*)! $&%+%I)! &(J0I*)2! 8%II*! /*)! $&%+%I)!
)._*')2! $%.:#+'! p'&*! #+'($%)()! %.! $%)'$%)()! #.! :*&C*2! )*/%+! L.*! /#! $/#8*! $&(:*&C#/*! *)'2! %.! +%+2!
%88.$(*!$#&!.+!(/(I*+'!$&(508#'07!?*+!&fJ/*!J(+(&#/*@K!
! <#!L.#'&0fI*!:#&0#C/*!8%+8*&+*!/#!7%+8'0%+!5*)!7%&I*)!$&%+%I0+#/*)K!<#!L.*)'0%+!$%)(*!*N8/.'!
080! /Y%$$%)0'0%+! *+'&*! )._*')! *'! &(J0I*)!`! *//*! +*! 8%+8*&+*! L.*! /*)! 5077(&*+'*)! 7%+8'0%+)! &(J0*)!
?8%I$/(I*+'!5Y%C_*'2!8%I$/(I*+'!80&8%+)'#+80*/@K!
! 9+*! 80+L.0fI*! :#&0#C/*! 8%+8*&+#+'! /Y*N$&*))0%+! %.! /#! +%+D*N$&*))0%+! 5.! $&%+%I! &(J0I*!
+Y#.&#!$#)!/0*.!5Yp'&*!.'0/0)(*!080!*'2!)0!'*/!('#0'!/*!8#)2!*//*!$%.&&#0'!p'&*!('.50(*!#:*8!/*)!)(L.*+8*)!5*!
$&%+%I)!$.0)L.Y*//*!8%+8*&+*!)#+)!5%.'*!*N8/.)0:*I*+'!/*)!8#)!5*!)(L.*+8*)!5*!$&%+%I)!6OA!v!
6OM!5*!G!>!%.!cK!
! 6*)! L.#'&*! ?%.! 80+L@! :#&0#C/*)! +%.)! 0+50L.*+'! +%'&*! $/#+K! G&(80)%+)! *+8%&*! L.*! 8*&'#0+*)!
50)'0+8'0%+)! $*.:*+'! (J#/*I*+'! 8%+8*&+*&! /*! '&#0'*I*+'! )=+'#N0L.*! 5*! /#! L.*)'0%+2! $#&! *N*I$/*!
/Y%$$%)0'0%+!#+0I(u0+#+0I(!L.0!&(J0'!*+!$#&'0*!/#!)%.)D8#'(J%&0)#'0%+!5*!8*&'#0+)!:*&C*)2!I#0)!0/!)Y#J0'!
5*! 7#0')! L.*! /Y%+! $*.'! 8%+)05(&*&! 8%II*! '%.'! q! 7#0'! )*8%+5#0&*)! $#&! &#$$%&'! #.N! $&(8(5*+')2! L.0!
8%+)'0'.*&%+'!5*!8*!7#0'!/Y#&I#'.&*!5*!+%'&*!*N$%)(K!
(

#181X-(1.(7G551:.4631(
!
=D!S1V(]G351V(]46N81V(0/(I3G:G5(I13VG::18!?TS!7%&I*)@!
!
-.8.+! 8#)! 5*! $%)'$%)0'0%+! $%.&! /*)! $&%+%I)! 7#0C/*)! &*/*:()! 5#+)! /*! 8%&$.)K! l%.)! 7#0)%+)! 5%+8!
/Y(8%+%I0*!5*!/#!I*+'0%+!P!#+'($%)0'0%+!Z!L.0!)*&#0'!#$$#&.*!)%.)!/*)!'0'&*)!SK!SK!SK2!*'8K!<Y#+'($%)0'0%+!
).$$%)*!L.*!/#!$/#8*!$&(:*&C#/*!)%0'!%88.$(*!$#&!.+!(/(I*+'!$&(508#'07!L.*!+%.)!0+50L.%+)K!6Y*)'!
'%._%.&)!/*!8#)!080K!
!
! SK!SK!<*)!$&*I0f&*)!*'!)*8%+5*)!$*&)%++*)!5.!)0+J./0*&!*'!5.!$/.&0*/!?[!7%&I*)@!
!
! ! SK!SK!SK!OC_*'!50&*8'!?T!7%&I*)@!
!
D! P!IY!Z! ?:K! ST>[@!`! $/#8*! $&(:*&C#/*! %88.$(*! $#&! /Y#''&0C.'! 5.! 8%I$/(I*+'! 5Y%C_*'! 50&*8'! P!#!
I%0//0*&!Z!`!%C_*'!50&*8'!5*!P!*)$%.)#)!ZK!
D!P!I*!Z!?:K!ST[>@!`!$/#8*!$&(:*&C#/*!%88.$(*!$#&!P!5*!I*)!$*8F0*Q! '&*)'%Q!Z2!8%I$/(I*+'!5Y%C_*'!
)*8%+5!5*!P!I%+5*&%0*!Z!`!%C_*'!50&*8'!5*!P!I%+5*&%0*!Z!*+!*I$/%0!$&%+%I0+#/!?0/!)Y#J0'!5%+8!5Y.+!
$&%+%I!&(7/(8F0@K!
!
! ! SK!SK!TK!6%I$/(I*+'!?5Y%C_*'@!0+50&*8'!%.!5Y%C_*'!)*8%+5!?T!7%&I*)@!
!
D!P!I*!Z!?:K!ST^U@!`!$/#8*!$&(:*&C#/*!%88.$(*!$#&!/Y#5:*&C*!P!8#&!Z!`!%C_*'!)*8%+5!5*!P!50!Z!`!+%'%+)!
L.*2! )0! /#! $/#8*! $&(:*&C#/*! +Y#:#0'! $#)! ('(! %88.$(*2! /*! $&%+%I2! )*! '&%.:#+'! #88*+'.(2! #.&#0'! ('(!
$%)'$%)(!q!/#!7%&I*!7%&'*2!'%.'!*+!5*I*.&#+'!8%+_%0+'!#.!:*&C*!,!7$3"($K!O+!+%'*&#!L.*!8*''*!)=+'#N*!
*)'!*N#8'*I*+'!/#!IpI*!L.*!8*//*!5.!b3!`!/#!)*./*!5077(&*+8*!*)'!L.Y*+!b3!/#!$/#8*!$&(:*&C#/*!+*!
$*.'!p'&*!%88.$(*!L.*!$#&!)!K!

42



D! P!'Y!Z! ?:K! ST[^@!`! $/#8*! $&(:*&C#/*! %88.$(*! $#&! /*! )._*'! P!/#! 8F#&!Z!`! 8%I$/(I*+'! 0+50&*8'! 5*!
P!#7*C/%0*!ZK!-!+%'*&!L.Y0/!)Y#J0'!080!5Y.+*!7%&I*!5*!5#'07!5Y0+'(&p'!L.0!(L.0:#.'!q!.+!'%.&!$%))*))07!,!
�/#!8F#0&!)Y#77#0C/0'!$%.&!'%0Y2!�'#!8F#0&!)Y#77#0C/0'YK!6*!+Y*)'!$#)!.+!8%I$/(I*+'!5Y%C_*'!?k#77#0C/0&!q!
#.8.+uk#77#0C/0&!#.8.+*!8F%)*!#!#.8.+@2!8%II*!C*#.8%.$!5*!8#+505#')!/Y%+'!8%I$&0)K!
!
! ! SK!SK!>K!6#)!$#&'08./0*&!?S!7%&I*@!
!
D!P!IY!Z!?:K!ST[T@!`!$/#8*!$&(:*&C#/*!%88.$(*!$#&!/*!8%I$/(I*+'!80&8%+)'#+80*/!5*!/0*.!P!$#&!)#0+'D
G*&*!5*!"%I*!Z!`! /*!$&%+%I!8%I$/(I*+'!5*!P!&0&%0*!Z!+Y*)'! 080!L.Y.+! 0+508*!$*&)%++*/2!5Y#0//*.&)!
).$$&*))0C/*!)#+)!8F#+J*I*+'!5*!)*+)!`! /#! 7%&I*!$&%+%I0+#/*!&($3 b!)c3/11!%!$*.'!p'&*!50'*!5*!)*+)!
I%=*+!`!/*!$&%+%I!I#&L.*!/Y0I$/08#'0%+!5.!)._*'!5#+)!/*!$&%8f)2!)#+)!L.*!/Y%+!$.0))*!p'&*!$/.)!$&(80)K!
!
! SK!TK!<*)!$&%+%I)!&(7/(8F0)!5*!'&%0)0fI*!$*&)%++*!?S!7%&I*@!
!
9+!)*./!8#)2!8%I$/(I*+'!5Y%C_*'!50&*8'!,!
!
D!P!)Y!Z!?:K!ST^>@!`!$/#8*!$&(:*&C#/*!%88.$(*!$#&!P!B0&#&Q!Z!`!%C_*'!50&*8'!5*!P!.I*/0*!Z!
!
! SK!>K!<*)!'&%0)0fI*!*'!)0N0fI*!$*&)%++*)!5.!)0+J./0*&!*'!5.!$/.&0*/!?n!7%&I*)@!
!
! ! SK!>K!SK!OC_*'!50&*8'!?^!7%&I*)@!
!
D!P!/#!Z!?:K!ST>g@!`!$/#8*!$&(:*&C#/*!%88.$(*!$#&!/*!$&%+%I!)._*'!P!'.!Z!`!6OA!5.!:*&C*!5%++#)!Z!`!
&(7K!P!/#!'*&&*!ZK!
D! P!/*!Z! ?:K! ST^T@!`! $/#8*! $&(:*&C#/*! %88.$(*! $#&! /*! )=+'#JI*! +%I0+#/! )._*'! P!)#! 7#I*!Z!`! 6OA!
P!8F#)'0*!Z!`!&(7K!P!B0&#&Q!ZK!
D! P!+*/!Z! ?:K! ST^g@!`! $/#8*!$&(:*&C#/*!%88.$(*!$#&! /Y#5:*&C*!5*!+(J#'0%+!P!+*!Z2! 8%+'&#8'(! #:*8! /*!
$&%+%I!P!/*!Z!`!6OA!5*!P!/#&&%0*!Z!`!&(7K!u/*!7#0'!5*!&*_%0+5&*!6F#&/*)uK!
D!P!/YZ! ?:K!ST[[@!`!$/#8*!$&(:*&C#/*!%88.$(*!$#&! /*! )._*'!P!B0&#&Q!Z!`!6OA!5*!P!*+'*+'!Z!`! &(7K!P!)#!
7#I*!Z!%.!u/*!50)8%.&)!$&%+%+8(!$#&!)#!7*II*uK!
!
! ! SK!>K!TK!6%I$/(I*+'!?5Y%C_*'@!0+50&*8'!%.!5Y%C_*'!)*8%+5!?>!7%&I*)@!
!
l%.)!+Y#:%+)!080!L.*!/#!7%&I*!1$2!L.02!$#)!$/.)!L.*!/#!7%&I*!7#0C/*!14$!*+!b32!+*!50)8&0I0+*!/*!J*+&*!
J&#II#'08#/K!
!
DP!/0!Z!?:K!ST^>@!`!$/#8*!$&(:*&C#/*!%88.$(*!$#&!P!'#+'!Z!`!%C_*'!0+50&*8'!5*!P!#!50'!Z!%.!%C_*'!)*8%+5!)0!
/Y%+!8%I$&*+5!P!'#+'!|5*!8F%)*)u5*!$#&%/*)}!Z!`!&(7K!P!B0&#&Q!Z!
DP!/0!Z!?:K!ST[c@!`!$/#8*!$&(:*&C#/*!%88.$(*!$#&!P!I%./'!5%.8*I*+'!Z!`!%C_*'!)*8%+5!5*!P!8&*#+'*!Z!!`!
&(7K!P!)#!7#I*!Z!
D!P!/0Y!Z!?:K!ST[[@!`!$/#8*!$&(:*&C#/*!%88.$(*!$#&!/*!)._*'!P!/0!8.*&)!Z!`!8%I$/(I*+'!5*!P!#'*+&%0*!Z!
?#+#/=)*!05*+'0L.*!q!8*//*!5*!SK!SK!SK!T@!`!&(7K!P!B0&#&Q!Z!
!
! SK!^K!<*)!$&%+%I)!#5:*&C0#.N!?c!7%&I*)@!
!
<*)!$&%+%I)!#5:*&C0#.N!5*!/Y#+80*+!7&#+V#0)!)*!50)'0+J.*+'!5*!8*.N!5.!7&#+V#0)!8%+'*I$%&#0+!)%.'*+.!
$#&!5*.N!'&#0')!,!0/)!$*.:*+'!&(7(&*&!q!5*)!$*&)%++*)!?8#)!7&(L.*+'!5#+)!'&#%!"()*@!*'!0/)!+Y%+'!$#)!
'%._%.&)!5*!)%.&8*!?5Y#+#$F%&*!%.!5*!8#'#$F%&*@!(:05*+'*K!AY#.'&*!$#&'2!0/)!+*!7%&I*+'!8%.$/*2!5#+)!
#.8.+!('#'!5*!+%'&*!/#+J.*2!#:*8!.+*!7%&I*!$&(508#'0:*!5.!IpI*!I08&%)=)'fI*2!8%+'&#0&*I*+'!q!'%.)!
/*)!#.'&*)!$&%+%I)!$*&)%++*/)!&(J0I*)!?8*//*D80!$%.:#+'!p'&*! 05*+'0L.*!q! /#!7%&I*!+%+!$&(508#'0:*!
5#+)!/*!8#)!5*!G!^!*'!G![@2!8*!L.0!0+5.0'!5*)!8%+'&#0+'*)!)$(8070L.*)!*+!'*&I*!5*!$/#8*I*+'K!
!

43



! ! SK!^K!SK!6%I$/(I*+'!/%8#'07!8%+8&*'!?^!7%&I*)@!
!
D!P!0!Z!?:K!ST^n@2!$/#8*!$&(:*&C#/*!%88.$(*!$#&!/*!)._*'!P!6F#&/*)!Z!`!66<!5*!P!:#!Z!`!&(7K!$%))0C/*!P!*+!
8*)'*!#W*!ZK!
D!P!0!Z!?:K!ST^n@2!$/#8*!$&(:*&C#/*!%88.$(*!$#&!P!_#!#!'*+)!Z!`!66<!5*!P!:*+&0*!Z!`!&(7K!P!*+!8*)'*!#W*!ZK!
D!P!*+!Z!?:K!ST[T@!`!$/#8*!$&(:*&C#/*!%88.$(*!$#&!/*!8%I$/(I*+'!80&8%+)'#+80*/!5*!/0*.!P!$#&!)#0+'D
G*&*!5*!"%I*!Z!`!/*!$&%+%I!P!*+!Z2!).$$&*))0C/*!)#+)!8F#+J*I*+'!5*!)*+)2!5%++*!.+*!0+508#'0%+!'&f)!
#C)'&#0'*!5*!/0*.!,!0/!70J.&*!/*!$%0+'!5*!5($#&'!5.!$&%8f)K!
D! P!0!Z! ?:K! ST[n@2! $/#8*! $&(:*&C#/*! %88.$(*! $#&! /*! )._*'! P!BK! 5%.!b!Z!`!66<!5*! P!5*I%&*&!Z!`! &(7K!
$%))0C/*!u/*!/0*.!%r!)*!5(&%./*!/*!50#/%J.*u!)0!/*!)*+)!5*!P!5*I%&*&!Z!*)'!�)Y#''#&5*&Y!%.!u#88%I$/0&!)%+!
0+'*+'0%+!5*!$#&'0&u!)0!/*!)*+)!5*!P!5*I%&*&!Z!*)'!�'#&5*&!q!?7#0&*!#.8.+*!8F%)*@YK!O+!+%'*&#!/#!$/#8*!5*!
8*!$&%+%I2!8%+7%&I(I*+'!q!/#!&fJ/*!C0*+!8%++.*!5*!/Y-b2!)*/%+!/#L.*//*!.+!$&%+%I!8%I$/(I*+'!5Y.+!
0+70+0'072!/.0DIpI*!8%I$/(I*+'!5Y.+!:*&C*!8%+_.J.(2!)*!$/#8*!5*!:#+'!/*!:*&C*!8%+_.J.(!,!P!BK!5%.!
bK!+Y0!:%/'!$/.)!5*I%&*&!Z!*'!+%+2!8%II*!*+!b62!k6C37(43XC3)!30(1*3#14&3$37!"(%!%C3!
!
! ! SK!^K!TK!6%I$/(I*+'!/%8#'07!#C)'&#0'!?T!7%&I*)@!
!
D! P!#+!Z! ?:K! ST>U@!`! $/#8*! $&(:*&C#/*! %88.$(*! $#&! P!/.0!Z!`! 8%I$/(I*+'*! P!%8*WQ!Z!`! $%.&&#0'!
)Y0+'*&$&('*&!�q!8#.)*!5*!8*/#!|)#!I0)*!*+!$&0)%+}2!q!/#!).0'*!5*!8*/#YK!O+!+%'*&#!L.*2!5#+)!/*!IpI*!'%.&!
*N#8'*I*+'2!#.!:K!ST>n!?)%.)!TK!T@2!/*!$&%+%I!#5:*&C0#/!+Y*)'!$#)!*N$&0I(2!8*!L.0!#''*)'*!)%+!8#&#8'f&*!
*N$/('07K!M%+!&�/*!*)'!).&'%.'!I('&0L.*!?#_%.'!5Y.+*!)=//#C*@K!
D! P!0!Z! ?:K! ST>n@!`! $/#8*! $&(:*&C#/*! %88.$(*! $#&! P!)*)! %0&)!Z!`! 8%I$/(I*+'*! P!5*)*&&#)!Z!`! $%.&&#0'!
)Y0+'*&$&('*&! �*+! 8*''*! 80&8%+)'#+8*2! /qD5*)).)Y!`! )#!:#/*.&! *N$/('0:*! *'! )%+! &�/*!I('&0L.*!+Y*)'! $#)!
I%0+)!+*'!L.*!5#+)!/*!8#)!$&(8(5*+'K!
!
! SK![K!<*)!)(L.*+8*)!5*!$&%+%I)!6OA!v!6OM!?S!)(L.*+8*!5*!T!7%&I*)@!
!
! A#+)! /*)! )(L.*+8*)! $&%+%I0+#/*)2! /*! 8%I$/(I*+'! 5Y%C_*'! 50&*8'! $&(8f5*! /*! 8%I$/(I*+'!
5Y%C_*'! )*8%+52! _.)L.Yq! /#! 70+! 5.!3%=*+! �J*K! <Y%&5&*! 8%+'*I$%&#0+! *)'! 0+:*&)*2! )#.7! $%.&! .+*!
)(L.*+8*! 5*! 5*.N! $&%+%I)! 5*! '&%0)0fI*! $*&)%++*! %.2! L.*/)! L.*! )%0*+'! /*)! $&%+%I)2! 5*&&0f&*!
/Y0I$(&#'07K!H+!#+80*+!7&#+V#0)2!5#+)!/*!8#)!5Y.+*!)(L.*+8*!5*!5*.N!$&%+%I)!5*!$*&)%++*!>!%.!c2!/*!
6OA!+Y*)'!*+!J(+(&#/!$#)!*N$&0I(K!
!
D!P!+*/!:%)!Z!?:K!ST^^@!`!$/#8*!$&(:*&C#/*!%88.$(*!$#&!/Y#5:*&C*!5*!+(J#'0%+!P!+*!Z2!8%+'&#8'(!#:*8!/*!
$&%+%I! P!/*!Z!`! /*)! $&%+%I)! P!/*!Z! *'! P!:%)!Z! )%+'! &*)$*8'0:*I*+'! 8%I$/(I*+'! 5Y%C_*'! 50&*8'! *'!
8%I$/(I*+'!5Y%C_*'!)*8%+5!5*!P!8*/*&#0!ZK!
!
ED(S1V(]G351V(]G3.1V(0/(I3G:G5(I13VG::18!?>!7%&I*)@!
!
! TK!SK!<*)!$&*I0f&*)!*'!)*8%+5*)!$*&)%++*)!5.!)0+J./0*&!*'!5.!$/.&0*/!?S!7%&I*@!
!
! l%.)!+Y*+!#:%+)!L.Y.+!*N*I$/*2!5*!&(J0I*!$&($%)0'0%++*/!,!
P!I%0!Z! ?:K! ST^o@!`! /*! )=+'#JI*! $&($%)0'0%++*/! 7%&I*! .+! 8%I$/(I*+'! 80&8%+)'#+80*/!
?#88%I$#J+*I*+'@!5.!:*&C*!P!I*+&%0*!ZK!
!
! TK!TK!<*)!'&%0)0fI*!*'!)0N0fI*!$*&)%++*)!5.!)0+J./0*&!*'!5.!$/.&0*/!?T!7%&I*)@!
!
! l%.)!+Y#:%+)!L.*!5*.N!*I$/%0)!5*!8%I$/(I*+')!5Y%C_*'!50&*8'2!'%.)!5*.N!#+'($%)()!,!
!
P!/.0!Z!?:K!ST>U!*'!ST>n@!`!%88.$*+'!/#!$/#8*!$&(:*&C#/*!`!6OA!5*!P!%8*WQ!Z2!&(7K!P!|/*}!5.8!-/#0I!Z2!
*'!P!%8*W)!Z2!&(7K!P!|/*}!:0*/!;%80#.I*!Z!`!/#!7%&I*!7%&'*!*)'!*I$/%=(*!5#+)!/*)!5*.N!8#)!$%.&!8&(*&!.+!
+*'!*77*'!5*!8%+'&#)'*!#:*8!P!)*)!%0&)!ZK!l%'%+)!L.*!5#+)!/*)!5*.N!8#)!0/!#.&#0'!('(!$%))0C/*!5Y.'0/0)*&!

44



.+*!7%&I*!7#0C/*!)#+)!).)80'*&!5*!$&%C/fI*!I('&0L.*!,!P!M*)!%0&)!8F#V#)!*'!)0!/Y#+!%8*WQ!Z2!P!].!/Y%8*W)2!
)*)!%0&)!0!5*)*&&#)!ZK!!
!

)G:78/V6G:(
!
! <*)!%88.&&*+8*)!$&()*+'*)!5#+)!8*!'*N'*!+*!8%I$%&'*+'!#.8.+!*I$/%0!#C*&&#+'!$#&!&#$$%&'!#.!
)=)'fI*!/0+J.0)'0L.*!5*!/Y#+80*+!7&#+V#0)K!O+!+%'*&#!/#!8%+)'#+'*!%88.$#'0%+!5*!/#!$/#8*!$&(:*&C#/*!*'!
5%+8!/Y#+'($%)0'0%+!+%&I#/*!5*)!$&%+%I)!7#0C/*)2!8%+7%&I(I*+'!q!/#!)=+'#N*!5*!$%)0'0%+!5*!/Y#+80*+!
7&#+V#0)! #.! S>*! )0f8/*K! 6*! +Y*)'! $#)! '%._%.&)! /*! 8#)! 5#+)! '&#%!"()*2! L.0! 8%I$%&'*! 5*)! &()05.)!
+%IC&*.N!5Y.+*!)=+'#N*!$/.)!#&8F#WL.*!%r2!/*!:*&C*!('#+'!*+!$%)0'0%+!0+0'0#/*2!/*)!$&%+%I)!7#0C/*)!
)%+'!$%)'$%)()K!<*)!5077(&*+8*)!#:*8!/#!)=+'#N*!5.!7&#+V#0)!8%+'*I$%&#0+!)%+'!080!'&f)!'(+.*)2!8*!L.02!
/q!*+8%&*2!+Y*)'!$#)!'%._%.&)!/*!8#)2!*'!C0*+!5*)!)$(807080'()!5*!/Y#+80*+!7&#+V#0)!+*!)%+'!$#)!&*$&()*+'(*)!
080K!
!
!
&U)Oh%SO*#$(
!

<*!'&#0'*I*+'!5*!8*''*!5*&+0f&*!L.*)'0%+!7#0'!I#+07*)'*I*+'!/*)!7&#0)!5Y.+*!I#.:#0)*!J*)'0%+!
5.!'*I$)K!e/!*)'!7%&'!&*J&*''#C/*!5*!/#!:%0&!)#8&070(*!5#+)!8*&'#0+*)!8%$0*)2!*+!$#&'08./0*&!/%&)L.*!/*)!
'*&I*)!)%.I0)!q!/Y('.5*!)%+'!8%&&*8'*I*+'!'&#5.0')K!<*)!8#+505#')!)%+'!/0C&*)!5*!8F%0)0&!/Y%&5&*!5#+)!
/*L.*/!0/)!'&#0'*+'!/*)!L.*)'0%+)!*'!0/!*)'!8%+)*0//(!5*!&()*&:*&!#.!I%0+)!>U!I0+.'*)!q!/#!L.*)'0%+!5*!
:%8#C./#0&*!#70+!5*!I*+*&!q!C0*+!.+*!('.5*!/*N08%/%J0L.*!$&(80)*2!8%+)'&.0'*!*'!#.!I%0+)!*+!$#&'0*!
&(50J(*!5*!8F#8.+!5*)!5*.N!'*&I*)K!

<*! I%'! +,!*$23 7#0)#0'! $#&'0*! 5*)! 0+8%+'%.&+#C/*)!,! '%.)! /*)! 8#+505#')! #.N! 8%+8%.&)!
5Y*+)*0J+*I*+'! *+! /*''&*)! 5%0:*+'! 8%++#4'&*! /*)! J&#+5*)! /0J+*)! 5*! )%+! F0)'%0&*! )(I#+'0L.*! *'! /*)!
8#+505#')!q!/Y#J&(J#'0%+!L.0!#:#0*+'!'&#:#0//(!).&!'&#%!"()*3+*!$%.:#0*+'!$#)!/Y0J+%&*&K!<#!$/.$#&'!
5*)!8%$0*)!%+'!C0*+!5%++(!/Y('=I%+!+/#*$04&2! /*!)*+)!I(50(:#/!5*!P!$&0)%++0*&!Z2!#0+)0!L.*!/*!)*+)!
I%5*&+*!5*!P!7#0C/*2!I#/0+J&*!ZK!6*//*)!L.0!%+'!'*+'(!5Y*N$/0L.*&!/*!/0*+!*+'&*!8*)!5*.N!#88*$'0%+)!*'!
5*!5(8&0&*!/#!&*)'&08'0%+!5*!)*+)!q!/Y�.:&*!('#0*+'!I%0+)!+%IC&*.)*)!*'!&#&*)!)%+'!/*)!8#+505#')!L.0!%+'!
$*+)(!q!)%./0J+*&!/*!&�/*!5.!5%.C/*'3+/#*$2!5#+)!8*''*!(:%/.'0%+2!#/%&)!IpI*!L.*!/Y('=I%+!+/#*$04&!
('#0'!8%++.K!

<*!I%'!#%$&()3)*IC/*!#:%0&!5#:#+'#J*!).&$&0)!/*)!8#+505#')2!)#+)!5%.'*!$#&8*!L.*!)%+!*I$/%0!
5#+)!/*!'*N'*!#!$#&.!'&#+)$#&*+'!,!8%II*!0/!('#0'!$%))0C/*!5*!8#/L.*&!/#!/%8.'0%+!"!*%!3/"3#%$&()35#+)!
/#!'&#5.8'0%+2!/Y(8#&'!*+'&*!/*!)*+)!I(50(:#/!*'!/*!)*+)!I%5*&+*!+Y('#0'!$#)!(:05*+'K!6*&'#0+)!8#+505#')!
%+'! $%.&'#+'! ).!I#+07*)'*&! 5#+)! /*.&)! #+#/=)*)! .+*! 8%++#0))#+8*! 70+*! 5*! /Y�.:&*! *'! 5*)! *I$/%0)!
I(50(:#.N2!*+!)%./0J+#+'!/#!$%/=)(I0*!5*!#%$&()3*+!#+80*+!7&#+V#0)!*'!*+!$&%$%)#+'!5*)!&*I#&L.*)!
$*&'0+*+'*)! ).&! /*)! 8%+50'0%+)! 5*! 8#$'0:0'(! (:%L.(*)! 5#+)! /*)! �.:&*)! /0''(&#0&*)K! M0! /*! )*+)! 5*!
P!$&0)%++0*&!Z!#!)%.:*+'!('(!I*+'0%++(2!8*!L.0!'(I%0J+#0'!#.!I%0+)!5Y.+!'&#:#0/!$&(80)!).&!/*!'*N'*!#.!
$&%J&#II*2!/Y%$$%)0'0%+!5*!J*+&*!*+'&*!8*'!*I$/%0!I#)8./0+!#+80*+!*'!/Y*I$/%0!7(I0+0+!L.0!#!$*&5.&(!
*+!7&#+V#0)!I%5*&+*!#!'&%$!&#&*I*+'!('(!&*/*:(K!

<*)!I%')!+,!*$23*'!#%$&()3&*/*:#0*+'!'%.)!5*.N!*+!#+80*+!7&#+V#0)!5.!$#&#50JI*!)(I#+'0L.*!5*!
/#!8#$'0:0'(K!<*!_.&=!#!#$$&(80(!L.*!8*''*!8%F(&*+8*!5*!/#!L.*)'0%+!)%0'!&*/*:(*2!IpI*!)0!8F#L.*!I%'!
5*:#0'!C0*+!)t&!7#0&*!/Y%C_*'!5Y.+!'&#0'*I*+'!q!$#&'K!<#!$&()*+'#'0%+!5*)!5*.N!$#&#50JI*)!)(I#+'0L.*)!
$%.:#0'!5%++*&!/Y%88#)0%+!5*!7#0&*!8*!&#$$&%8F*I*+'K!O+!'&%.:*!5#+)!.+*!I#_%&0'(!5*)!8%$0*)!5*)!
(/(I*+')!).&!/*)!$#&#50JI*)!I%&$F%/%J0L.*)!*'!)(I#+'0L.*)2!I#0)!8*&'#0+*)!)*!8%+'*+'*+'!5*!/0:&*&!
.+*!/0)'*!5*!I%')2!)#+)!8%II*+'#0&*K!O&!0/!8%+:0*+'!#.!I0+0I.I!5*!5%++*&!.+*!'&#5.8'0%+!5*!8*)!
I%')!*'!5Y0+50L.*&!/*.&!&*/#'0%+!)(I#+'0L.*!%.!I%&$F%/%J0L.*!#:*8!/*!I%'!('.50(K!<*)!8#+505#')!%+'!
)%.:*+'!$*+)(!q!('#C/0&!.+*! /0)'*!5*!)=+%+=I*)!5*!+,!*$23*'!#%$&()K!<*)!#+'%+=I*)2!$/.)! &#&*I*+'!
)0J+#/()2! ('#0*+'!#.))0! 0+'(&*))#+')K!O+!$%.:#0'!$#&!*N*I$/*!%$$%)*&!8*''*!#++(*! 2%/)+! q!+,!*$23%.!
7!&#%$&()!%3q!"!*%!3/"3#%$&()K!"#$$*/%+)!L.Y0/!*)'!$&0I%&50#/!5*!50)'0+J.*&!8/#0&*I*+'!/*)!)=+%+=I*)!
%.!#+'%+=I*)!I(50(:#.N2!).&!/*)L.*/)!$%&'*!50&*8'*I*+'!/#!L.*)'0%+2!5*)!'*&I*)!#$$#&.)!5#+)!/Y.)#J*!
$/.)!'#&50:*I*+'2!q!/#!70+!5.!3%=*+!�J*!%.!#$&f)!/#!$(&0%5*!I(50(:#/*K!<#!I*+'0%+!5*)!)=+%+=I*)!

45



I%5*&+*)!$*.'!)Y#:(&*&!$%+8'.*//*I*+'!0+'(&*))#+'*!?$#&!*N*I$/*!$)+/%+=%/*$()@2!I#0)!0/)!+*!7%+'!$#)!
$#&'0*! 5*)! #''*+'*)! $&0%&0'#0&*)! 5.! _.&=! $%.&! 8*''*! ($&*.:*K! A*! I#+0f&*! $/.)! J(+(&#/*2! 8*&'#0+)!
8#+505#')2! *+! 5(:*/%$$#+'! /*)! $#&#50JI*)! )(I#+'0L.*)! *'! I%&$F%/%J0L.*)! I%5*&+*)!
0+5($*+5#II*+'!5*!'%.'*!$*&)$*8'0:*!50#8F&%+0L.*2!I*''*+'!).&'%.'!*+!(:05*+8*!/*.&!0J+%&#+8*!5*!/#!
/#+J.*!I(50(:#/*K!

<*!_.&=!#!*+!&*:#+8F*!#$$&(80(!*'!:#/%&0)(!'%.'*)!/*)!&*I#&L.*)!%.!F=$%'Ff)*)!L.0!$*&I*''#0*+'!
5*!I0*.N!8%I$&*+5&*!/*)!(:%/.'0%+)!)(I#+'0L.*)2!5*!I*''&*!*+!(:05*+8*!/#!8%F(&*+8*!5*)!5077(&*+')!
*I$/%0)! *'! #0+)0! 5*! I0*.N! *N$/0L.*&! #.N! (/f:*)! /*)! *I$/%0)! I%5*&+*)K! <*)! 8%II*+'#0&*)! ).&!
/Y#&'08./#'0%+!5*)!5077(&*+')!)*+)!*+'&*!*.N!('#0*+'!$#&!*N*I$/*!C0*+:*+.)!,!/*!&*8%.&)!q!/#!+%'0%+!5*!
I('%+=I0*!$%.&!*N$/0L.*&!/*!/0*+!*+'&*!/*)!5077(&*+')!)*+)!5*!#%$&()2!/*)!%$$%)0'0%+)!*+'&*!)*+)!#8'07!
*'!)*+)!$#))072!)*+)!#C)'&#0'!*'!)*+)!8%+8&*'!`!/*)!8%II*+'#0&*)!)0J+#/#+'!$%.&!+,!*$2!/#!&*/#'0%+!5*!8#.)*!
q!8%+)(L.*+8*!L.0!$*.'!*N$/0L.*&!/*!J/0))*I*+'!5.!)*+)!5*!P!$&0)%++0*&!Z!#.N!)*+)!5*!P!I0)(&#C/*2!
I#/F*.&*.N!Z2! P!I#.:#0)!Z! %.! P!7#0C/*!Z2! %.! *+8%&*! /#! '&#+)$%)0'0%+! 5.! $/#+! I%&#/! ?P!I0)(&#C/*2!
I#/F*.&*.N!Z@!#.!$/#+!$F=)0L.*!?P!7#0C/*!Z@K!<*)!I*0//*.&*)!&($%+)*)!$&%$%)(*)!*+!:%8#C./#0&*!8*''*!
#++(*!+Y#:#0*+'!&0*+!5Y.+*!&(80'#'0%+!5*!708F*)!,!*//*)!'(I%0J+#0*+'!5Y.+!'&#:#0/!#$$&%7%+50!*'!&(J./0*&!
).&!/Y�.:&*!*'!5Y.+*!&(7/*N0%+!/*N08%/%J0L.*!$*&)%++*//*K!

!
"#*'UR(?:K!STTo@!
(
!.M5G8G261(
<*!).C)'#+'07!7&#+V#0)!#%$&()3:0*+'!5.!).C)'#+'07!7(I0+0+!#%!,!)&$()!"!?5(&0:(!5*!#%!,!)&4"2!).$0+!
5*!#%!,!)7!%!@!L.0!5()0J+*!*+!/#'0+!P!/Y#8'0%+!5*!$&*+5&*!Z2!$/.)!)$(80#/*I*+'!P!/Y#8'0%+!5*!)#0)0&2!
5Y#$$&(F*+5*&!L.*/L.Y.+!#.!8%&$)!ZK!O+!*N$/0L.*!/Y(:%/.'0%+!5Y.+*!7%&I*!8%+'&#8'(*!k#%!)&$()!"!
5*:*+.*!k#%!$&()3*+!5*.N!)=//#C*)!:*&)!/#!7%&I*!#%$&()3$#&!/Y0+7/.*+8*!5*!#%$&2!$#&'080$*!$#))(!5*!
#%!)7%!C!
A.!7#0'!5*!8*''*!%&0J0+*!('=I%/%J0L.*2!#%$&()37%&I*!.+!5%.C/*'!#:*8!#%=,!)&$()2!5Y#C%&5!*I$&.+'(!
#.!/#'0+!*+!I%=*+!7&#+V#0)!#.!)*+)!0+'*//*8'.*/!5YP!#8'0%+!5*!)#0)0&!L.*/L.*!8F%)*!$#&!/Y0+'*//0J*+8*!Z2!
#:#+'!5Yp'&*!).$$/#+'(!5#+)!8*'!*I$/%0!$#&!)*)!5(&0:()!+("#%=,!)&$()!*'!/##%=,!)&$()2!$.0)!&()*&:(!
q!5*)!*I$/%0)!_.&050L.*)!?7%($*37!3#%=,!)&$()@!%.!'*8F+0L.*)!?P!#8'0%+!5*!$&*+5&*!$#&!/*)!$#''*)!*+!
$#&/#+'!5*)!#+0I#.N!Z@K!
(
'1:V(1:(4:761:(]34:^46V( (

SK! -8'0%+!5*!$&*+5&*2!$&0)*2!8#$'.&*!!
6%II*!)%+!('=I%+!/#'0+2!#%$&()3$*.'!#:%0&!*+!#+80*+!7&#+V#0)!.+!)*+)!#8'07K!

TK! i'#'!5Y.+*!$*&)%++*!$&0:(*!5*!/0C*&'(2!8#$'0:0'(2!*I$&0)%++*I*+'!
6*!)*+)!$#))07!5*!#%$&()3#!8%+5.0'!#.!5(:*/%$$*I*+'!5*!+%IC&*.)*)!/%8.'0%+)!,!*!)$%3#%$&()83/0($%3
#%$&()3?P!p'&*!8#$'07!Z@2!"!*%!3!)3#%$&()83"!)!%3!)3#%$&()83B!*!%3!)3#%$&()!?P!&(5.0&*!*+!8#$'0:0'(2!�'*&!
/#!/0C*&'(!Z@2!(&*!%37!3#%$&()83B!*!%32(%&37!3#%$&()3?P!/0C(&*&!Z@2!$&&$%37!3#%$&()3?P!)%&'0&!5*!8#$'0:0'(2!
&*'&%.:*&!/#!/0C*&'(!Z@K!

>K! G*&)%++*!$&0:(*!5*!/0C*&'(2!8#$'072!$&0)%++0*&2!%'#J*!
<*!IpI*!).C)'#+'072!*I$/%=(!#.!I#)8./0+2!5()0J+*!'&f)!)%.:*+'!*+!#+80*+!7&#+V#0)!/#!$*&)%++*!&(5.0'*!
q!/Y('#'!5*!#%$&()3?#.!)*+)!T@K!!

^K! <0*.!5Y*+7*&I*I*+'2!Cs'0I*+'!5*!/#!5('*+'0%+!
HI$/%=(!#.!7(I0+0+2!#%$&()!$*.'!5()0J+*&!5f)!/Y#+80*+!7&#+V#0)!/*!/0*.!5*!/#!#%$&()3?#.!)*+)!T@K!

[K! M*&:08*!#I%.&*.N!#.$&f)!5Y.+*!5#I*!
A#+)! /*! 8%+'*N'*! 5*! /#! /0''(&#'.&*! 8%.&'%0)*2! /#!S%$&()37</"(4%3%.!S%$&()3/"(4%!4&!35()0J+*!$#&!
I('#$F%&*!/#!$#))0%+!#I%.&*.)*!?87!*+'&*!#.'&*)!1#.5%.0+!5*!6%+5(2!;*#+!b&%0))#&'@K!
!

$5I8G6(04:V(81(.1;.1(
<*!).C)'#+'07!7(I0+0+!$&0)%+!*)'!*I$/%=(!#.!:*&)!STTo!5#+)!/#!/%8.'0%+!P!"!*%!3/"3#%$&()!ZK!

G#&I0!/*)!0+_.)'08*)!L.YHI*/0+*!&#$$*//*!q!)%+!($%.N!$%.&!/.0!*+!7#0&*!&*$&%8F*2!70J.&*!*+!$&*I0f&*!
$/#8*!/#!8#$'0:0'(!0I$%)(*!#.!5.8!-/#0+2!*I$&0)%++(!$.0)!'.(!$#&!B0&#&5K!H//*!(:%L.*!#.!:*&)!ST>c!/*!

46



)%&'! )0I0/#0&*! 0+7/0J(! #.! :0*.N! ;%80#.I*! *'! *I$/%0*! 8*''*! 7%0)! /*! :*&C*!/)#%$&()/&2! )=+%+=I*! 5*!
/Y*N$&*))0%+!"!*%!3/"3#%$&()K!e/!*)'!L.*)'0%+!5Y.+*!8#$'0:0'(!0+7/0J(*!$#&!.+!J&#+5!)*0J+*.&!q!5Y#.'&*)!
)*0J+*.&)! 5*! F#.'! &#+J! L.Y0/! )%.I*'! *'! '.*! #70+! 5*! )Y#$$&%$&0*&! /*.&)! '*&&*)K! <*! ).C)'#+'07!#%$&()3
&*+:%0*!q!/Y05(*!5*!8#$'0:0'(!$/.'�'!L.Y#.!/0*.!5*!/#!8#$'0:0'(!*'2!IpI*!)0!/Y*N$&*))0%+!$%.:#0'!p'&*!
8#/L.(*!5#+)!/#!'&#5.8'0%+2!"!*%!3/"3#%$&()3)0J+070*!P!&(5.0&*!*+!8#$'0:0'(!ZK!H+!*77*'2!/*!)*+)!8%+8&*'!
5*!P!/0*.!5*!5('*+'0%+!Z2!(:%L.(!#._%.&5YF.0!$#&!/Y*N$&*))0%+!"!**%!3!)3#%$&()2!+Y*)'!$#)!#.))0!8%.&#+'!
*+!#+80*+!7&#+V#0)K!M*/%+!/*!:%=&(%37!31/31/)B4!32%/)[/$&!2!)#!$&*I0f&*!#''*)'#'0%+!&*I%+'*&#0'!IpI*!
)*./*I*+'!#.!5(C.'!5.!deee*!)0f8/*!?5#+)!^=%/4B$&37!3S(%*1!&B4!-35*!"#%./!5*!E%.5*+8@!*'!)*&#0'!
#/%&)!$%)'(&0*.&*!q!'&#%!"()*oK!
! A#+)! /Y�.:&*! #.! $&%J&#II*2! /*! ).C)'#+'07! 7(I0+0+! #%$&()3 *)'! *I$/%=(! *+! 5*.N! #.'&*)!
%88.&&*+8*)!#.!)*+)!#C)'&#0'!5*!P!8#$'0:0'(!Z2!q!+%.:*#.!5#+)!/#!/%8.'0%+!"!*%!3/"3#%$&()3#.!:*&)!o[>!
*'!5#+)!/#!/%8.'0%+!B!*!%3/"3#%$&()3#.!:*&)!^>cSK!<Y%88.&&*+8*!5.!:*&)!o[>!8%+8*&+*!/#!8#$'0:0'(!5*!
"%/#+5!*'!5*!)*)!8%I$#J+%+)2!$&0:()!5*!/#!/0C*&'(!5*!)*!5($/#8*&2!)#+)!p'&*!$%.&!#.'#+'!I#/I*+()K!e/)!
)%+'!*+!L.*/L.*!)%&'*!*+!&()05*+8*!).&:*0//(*K!G#&!#0//*.&)!/*!).C)'#+'07!I#)8./0+!#%$&()!5()0J+*!q!'&%0)!
&*$&0)*)!5*)!$&0)%++0*&)!?:K!SoTS2!:K!T>oo!*'!:K!T^ST@K!
(
"43406251(5G3IFG8G26H/1(
! A*.N!5(&0:()!5*!#%$&()3)%+'!#''*)'()!q!$#&'0&!5.!dee*!)0f8/*!*'!$&()*+')!5#+)!'&#%!"()*3,!
!1%'(,%"1/,!P!$*&)%++*!$&0:(*!5*!)#!/0C*&'(!Z!`!P!8*/.0!L.0!#!('(!7#0'!8#$'07!q!/#!J.*&&*!Z!!
<#! 7%&I*! )0I$/*! 5*! ).C)'#+'07!I#)8./0+!#%$&()3*'! )%+! 5(&0:(! ).770N(!#%$&()$!%3 )%+'! )=+%+=I*)! q!
/Y($%L.*!5.!'*N'*K!O+!*+!&*+8%+'&*!5*.N!%88.&&*+8*)!5#+)!/Y�.:&*!#.!$&%J&#II*23#.N!:*&)!T>nc!*'!
T>o^K!
",!1%'(,"1(,! 7%&I(! ).&! #%$&()3 #:*8! /*! $&(70N*! !"9! *'! /#! 5()0+*+8*! :*&C#/*! D!%2! 8*! :*&C*! )0J+070*!
P!*+7*&I*&2!I*''&*!*+!8#$'0:0'(!Z!%.!P!&*'*+0&!*+!8#$'0:0'(!ZK!e/!7%+8'0%++*!5%+8!8%II*!)=+%+=I*!5*!
/#!/%8.'0%+!"!*%!3/"3#%$&()K!<*!+%I!5Y#8'0%+!5(&0:(!"0!1%'(,"0",*3*)'!#''*)'(!$/.)!'#&5!?STn[@!#:*8!
/*)!)*+)!5*!P!0+8#&8(&#'0%+2!#8'0%+!5Y*I$&0)%++*&!Z2!P!8#$'0:0'(2!7#0'!5Yp'&*!$&0:(!5*!/0C*&'(2!P!7#0'!5Yp'&*!
*+!$&0)%+!Z2!P!5.&(*!5Y*+7*&I*I*+'!ZK(
(
"43406251(V-54:.6H/1(
! 6%II*!5()0J+#'0%+!5Y.+*!$*&)%++*!$&0:(*!5*!/0C*&'(!?)*+)!>@2!#%$&()3*)'!8%+8.&&*+8(!$#&!)%+!
5(&0:(!#%$&()$!%2!I#0)!#.))0!$#&!+,!*$23?87K!$)2%/@K!<*!5(&0:(!5*!8*!5*&+0*&2!+,/$*$0!*=3?87!$)2%/@2!$*.'!
#)).I*&!/*!)*+)!#C)'&#0'!5*!P!8#$'0:0'(!Z!?)*+)!T!5*!#%$&()@2!5*!IpI*!L.*!/*!).C)'#+'07!!)2!%"!%$!2!
5(&0:(!5.!:*&C*!!)2!%"!%3%.!*+8%&*!/*!5(&0:(!!"#%$&()!"!)*K!
! G#&!#0//*.&)2!%+!&*+8%+'&*!5#+)!'&#%!"()*3/*!:*&C*!!)+1(%!3?:K!SUnn@!#:*8!/*!IpI*!)*+)!L.*!
/#!/%8.'0%+!"!*%!3/"3#%$&()!*'!/Y%+!$*.'!&*'*+0&!5*.N!)=+%+=I*)!I(50(:#.N!5*!#%$&()3#.!)*+)!^2!$%.&!
5()0J+*&!/*!P!/0*.!5Y*+7*&I*I*+'!Z!,!

"! /*!+%I!7(I0+0+(#$+1*1"230)).!5.!/#'0+!+/%+!%2!5()0J+#0'!#.!5($#&'!/*)!P!C#&&0f&*)!L.0!&*'0*++*+'!
/*)!8F*:#.N!5#+)!/*)!8%.&)*)!5*!8F#&!ZK!6*!).C)'#+'07!*)'!8%.&#II*+'!*I$/%=(!$%.&!5()0J+*&!/*!/0*.!
%r!/Y%+!*+7*&I*!/*)!$&0)%++0*&)2!)%.:*+'!8#&#8'(&0)(!5#+)!/*)!&(80')!I(50(:#.N!$#&!)#!/%8#/0)#'0%+!*+!
$&%7%+5*.&!*'!)%+!%C)8.&0'(K!O+!&*+8%+'&*!.+*!%88.&&*+8*!5#+)!'&#%!"()*!#.!:*&)!So^n!,!P!H'!#+!I*)!
8F#&'&*)!/*!7#0'*)!'%)'!J0'*&!`!Z3

"! /*!+%I!7(I0+0+!2+%(."2!(8&0'3B!d1!!*+!7&#+V#0)!I%5*&+*2!:0*+'!5*!+/0!(1/2!'*&I*!50I0+.'07!5*!
+/0!/3L.0!$&*+5!5077(&*+')!)*+)!*+!/#'0+!,!P!*)$#8*!8&*.N!Z!?+/04&@!`!P!*+8*0+'*!%r!)%+'!*+7*&I()!/*)!
#+0I#.N!)#.:#J*)!Z!`!P!8#J*!5*)!%0)*#.N!Z!`!P!$#&'0*!5.!'F(s'&*!&()*&:(*!#.N!)$*8'#'*.&)!ZK!H+!#+80*+!
7&#+V#0)2!E/$(1!35()0J+*!.+*!8#J*!%.!.+!/0*.!5*!5('*+'0%+K!e/!#!5%++(!/*)!5(&0:()!!)Ed1!%!?5(C.'!deee*!
)0f8/*@!L.0!)0J+070*!5Y#C%&5!P!*I$&0)%++*&!Z2!$.0)!#.!)*+)!70J.&(!P!#C.)*&!$#&!5*!C*//*)!$#&%/*)!Z2!*'!
!)Ed1!4%!?S[g[@2!L.0!$#))*!5.!5%I#0+*!5*!/#!'&%I$*&0*!0+'(&*))(*!q!/#!)(5.8'0%+!(&%'0L.*K!
(

!
o!G%.&!/*!XZe2!/*!)*+)!8%+8&*'!5*!P!/0*.!5*!5('*+'0%+!Z!&*I%+'*!q!H/3O,/)&()37!3T(1/)7K!6*/#!'0*+'!)#+)!5%.'*!#.!7#0'!
L.Y0/!*)'!5077080/*!5*!50)'0+J.*&!8*'!*I$/%0!5*!8*/.0!5*!#%$&()3#.!)*+)!5*!P!8#$'0:0'(!Z2!*+!$#&'08./0*&!L.#+5!/*!'*&I*!*)'!
*I$/%=(!*+!/%8.'0%+K!

47



!XG8/.6G:(01(894:761:(]34:^46V(4/(]34:^46V(5G013:1(
! <Y*I$/%0!8%+8&*'!5*!#%$&()2!#.!7(I0+0+2!$%.&!5()0J+*&!.+!/0*.!&()*&:(!q!/#!8#$'0:0'(!/Y#!*I$%&'(!
).&! /*)!#.'&*)!*I$/%0)2! )0!C0*+!L.*! /*)! /%8.'0%+)!8%+)*&:(*)!#:*8! /*!I%'!#%$&()2!8%II*3"!**%!3!)3
#%$&()2!(:%L.*!5Y#C%&5!*+!7&#+V#0)!I%5*&+*!/Y0I#J*!5.!/0*.!5*!/Y*+7*&I*I*+'K3<*!5(&0:(!#%$&())$!%3
&*+:%0*!)*./!q!/#!P!$*&)%++*!$&0:(*!5*!/0C*&'(!Z!*'!#%$&()3$*&5!8*''*!:#/*.&!?)*+)!>@K!
! X.#+'!#.N!:#/*.&)!#C)'&#0'*)!5*!#%$&()2!*//*)!)%+'!#)).I(*)!$#&!5*)!'*&I*)!*I$&.+'()!#.!/#'0+!
8%II*!+/#*$0$*=3?)*+)!T@!%.!$)+/%+=%/*$()3?)*+)!S@2!L.0!*)'!#''*)'(!*+!I%=*+!7&#+V#0)!I#0)!+*!5*:0*+'!
.).*/!L.Yq!$#&'0&!5.!dmeee*!)0f8/*K!
! O+! &*'&%.:*! +(#+I%0+)! .+*! :#/*.&! #C)'&#0'*! 5#+)! /Y*I$/%0!I%5*&+*! 5*!#%$&()3 #.! )*+)! 5*3
P!$*0+*! $&0:#'0:*! 5*! /0C*&'(! ).C0*! 5#+)! .+! /0*.! 5*! 5('*+'0%+!Z! ?P!7#0&*! 5*! /#! $&0)%+!Z2! P!&0)L.*&! /#!
$&0)%+!Z2!P!8%+5#I+*&!q!/#!$&0)%+!Z@K!
(
)Z$+*&$'(?:K!ST>T@(
(
!.M5G8G261(
! <*!I%'3+,!*$22!*I$/%=(!*+!7&#+V#0)!8%II*!#5_*8'07!*'!8%II*!+%I2!*)'!0)).!5.!/#'0+!$%$./#0&*!
k+/+*$04&2!#/'(&#'0%+!5.!/#'0+!8/#))0L.*!+/#*$04&2!)%.)!/Y0+7/.*+8*!5Y.+!I%'!J#./%0)!k+/+*(&2!5(5.0'!5*!
/Y0&/#+5#0)! +/+,*3 *'! 5.! C&*'%+! +/!-3 ?P!)*&:0'*.&!Z@K! H+! /#'0+! 8/#))0L.*2! +/#*$04&2! 5(&0:(! 5*! +/#*4&2!
$#&'080$*!$#))(!5*!+/#!%!3?P!$&*+5&*!Z2!P!)#0)0&!Z@!)0J+070*!P!$&0)%++0*&!ZK!e/!$&*+5!.+*!:#/*.&!I%&#/*!
8F*Q! M(+fL.*2! #$$/0L.(! q! /YF%II*! $&0)%++0*&! 5Y.+*! $#))0%+2! *'! 8F*Q! /*)! #.'*.&)! 8F&('0*+)! L.0!
L.#/070*+'!#0+)0!/YF%II*!$&0)%++0*&!5.!$(8F(K!
! HI$/%=(!$#&!M#0+'!-.J.)'0+!$%.&!5()0J+*&!8*/.0!L.02!$&0)%++0*&!5*!M#'#+2!+*!$*.'!)*!/0C(&*&!
$#&!)*)!$&%$&*)!7%&8*)!$#&8*!L.*!/#!B&s8*!/.0!I#+L.*2!/Y#5_*8'07!*)'!#))%80(!8F*Q!8*'!#.'*.&!q!/Y05(*!5*!
8%I$#))0%+! *'! $&*+5! /#! +.#+8*!5*!P!I#/F*.&*.N2!I0)(&#C/*!Z!Z! ?5Y%r! /Y0'#/0*+!+/**$0(3P!I#.:#0)2!
I(8F#+'!Z@K!
(
'1:V(1:(4:761:(]34:^46V(
SK! G*&)%++*!$&0:(*!5*!/0C*&'(2!$&0)%++0*&2!8#$'072!*)8/#:*!

6*!)*+)!('=I%/%J0L.*!&*)'*!8%.&#+'!$*+5#+'!'%.'!/*!3%=*+!�J*K!9+*!8F#+)%+!5*!J*)'*!0+)$0&(*!5*)!
(:(+*I*+')!5*!/#!G&*I0f&*!6&%0)#5*!*)'!IpI*!0+'0'./(*!H/3O,/)&()37!&3+,=*$2&K!
A#+)!.+!8%+'*N'*!8%.&'%0)2!+,!*$2!$*.'!5()0J+*&!%.!L.#/070*&!*+!$#&'08./0*&!/Y#I#+'!)%.I0)!q!/#!5#I*K!
TK! 3#/F*.&*.N2!I0)(&#C/*2!$#.:&*!`!*+!$#&'08./0*&!*N0/(!%.!5()F(&0'(!

<*! I%'! 7&#+V#0)! #! 8%+)*&:(! /Y#88*$'0%+! 5#+)! /#L.*//*! /*)! $&*I0*&)! #.'*.&)! 8F&('0*+)!*I$/%=#0*+'!
+/#*$04&3,!8*/.0!L.0!*)'!50J+*!5*!).)80'*&!/#!$0'0(!$#&!)#!I0)f&*!*'!)%+!I#/F*.&K!e/!)*!'&%.:*!)%.:*+'!
5#+)!/*)!I%+%/%J.*)!0+'(&0*.&)!*'!/*)!/#I*+'#'0%+)!?&($3+1/"!%3+,!*$&3`!'3f3+,!*$0!3,!P!$#.:&*!5*!I%0!Z2!
P!I#/F*.&*.)*!L.*! _*! ).0)!Z@! *'! )*! '&%.:*! #/%&)! 7&(L.*II*+'! #))%80(! q!7(1!)*2! 1/&2!#(0%!2!!&B/%=2!
"/1/g%/1!?:K!SUno@K!
>K! 3#.:#0)2!I(8F#+'2!I($&0)#C/*!

6%+7%&I(I*+'! #.N! *I$/%0)! *88/()0#)'0L.*)! 5.! /#'0+! +/#*$04&2! L.0! $%.:#0'! L.#/070*&! /YF%II*!
$&0)%++0*&!5.!$(8F(2!+,!*$235()0J+*!#.))0!$#&7%0)! 8*/.0!L.0! ).)80'*! /#!$0'0(!$#&8*!L.Y0/! *)'!$&0:(!5*!
L.#/0'()!I%&#/*)2!L.0!)*!&*+5!I($&0)#C/*!$#&!)%+!8#&#8'f&*!:0/K!
^K! b#0C/*!$F=)0L.*I*+'2!I#/0+J&*2!0+70&I*!

MY0/!*)'!#''*)'(!5f)!SS[U!5#+)!H!3O(4%())!"!)*37!3H(4$&2!8*!)*+)!5.!+,!*$235*I*.&*!&#&*!#:#+'! /*!
dmee*!)0f8/*K!<#!&*/#'0%+!*+'&*!8*!)*+)!*'!/*)!$&(8(5*+')!$*.'!p'&*!*N$/0L.(*!5*!5077(&*+'*)!I#+0f&*)K!
M0!/Y%+!8%+)05f&*!L.*!/*)!$&0)%++0*&)!('#0*+'!I#/'&#0'()!#.!3%=*+!�J*2!%+!8%I$&*+5!L.*!/*!+,!*$23#.!
)*+)!S!?P!$&0)%++0*&!Z@!)%0'!#77#0C/0!*'!7&#J0/*K!6*!)*+)!$F=)0L.*!$&()*+'*!#.))0!.+*!&*/#'0%+!(:05*+'*!
#:*8!/*!)*+)!I%&#/!?)*+)!T!,!P!I#/F*.&*.N2!I0)(&#C/*2!$#.:&*!Z@K!
(
"43406251(5G3IFG8G26H/1(
3 O,/$*$23#!$&%5.0'! *+!#+80*+! 7&#+V#0)!5*!+%IC&*.N!5(&0:()!$#&! ).770N#'0%+!L.0!$&()*+'*+'! /#!
IpI*!$%/=)(I0*2!*+'&*!#.'&*)!,!
3/#$+%*%-".2!#5_K!%.!).C)'K!#:*8!).770N*!50I0+.'07!,!P!I#/F*.&*.N2!I0)(&#C/*!Z!

48



3/ #$+%*%-"*4/ ?:*&)! SSTU@2! ).C)'#+'07! 7(I0+0+!,! P!8#$'0:0'(!Z!`! P!I0)f&*!Z2! P!$#.:&*'(!Z!`! P!/s8F*'(!Z!`!
P!('#'!5Y.+*!8F%)*!5*!$*.!5*!:#/*.&!Z!`!5*!IpI*!$%.&!/*!).C)'#+'07!7(I0+0+/#$+%*%-+%'(,K!
3/#$+%*%-+%.."2!).C)'#+'07!7(I0+0+2/$%.&!5()0J+*&!.+*!P!'&%.$*!5*!I#/F*.&*.N!Z!
3/#$+%*%-"12!:*&C*!,!P!7#0&*!$&0)%++0*&!Z!`!P!p'&*!%.!&*+5&*!I#/F*.&*.N!Z!
?#:*8!)*)!I./'0$/*)!5(&0:()!,!/+,/$*$0!%83!)+,/$*$0!%83!&+,/$*$0!%837!&+,/$*$0!%@!
3/#$+%*%-"0",*/?deee*@2!#5:*&C*!,!P!I#/F*.&*.)*I*+'!Z2!P!I0)(&#C/*I*+'!Z!
(
"43406251(V-54:.6H/1(
! H+!#+80*+!7&#+V#0)2!+,!*$23#.!)*+)!('=I%/%J0L.*!#!$%.&!)=+%+=I*)!#%$&()!*'!#%$&()$!%K!
! -.! )*+)!I%&#/2! +,!*$23 &*/f:*! 5.! $#&#50JI*! )(I#+'0L.*! 5*! /#! )%.77&#+8*K! O+! /*! &*+8%+'&*!
)%.:*+'!#))%80(!q!5*)!#5_*8'07)!'*/)!L.*!7(1!)*231/&83"/1!g%!4&83"/1J/$11$3%.3"!&/0!)*4%!4&K!
! G%.&!(:%L.*&!/#!7#0C/*))*!$F=)0L.*2!+,!*$23*)'!I%0+)!8%.&#+'!L.*!5*)!#5_*8'07)!8%II*!2%/$1!3
?5.!/#'0+!2%/B$1$&@!%.32($J1!K!
(
'1:V(04:V(81(.1;.1(
! <Y#5_*8'07!+,!*$0!&2!#88%&5(!#.!7(I0+0+!$/.&0*/2!)*!&#$$%&'*!#.N!70//*)!5.!5.8!-/#0+2!&(5.0'*)!q!
/#!I0)f&*!$#&!B0&#&5!L.0!#! '.(! /*.&!$f&*!*'!8F#))(! /*.&)! 7&f&*)K!G&0:(*)!5*!$&%'*8'0%+2!*//*)!%+'!('(!
/0:&(*)!q!/#!$&%)'0'.'0%+!?P!#!$.'#J*!Z2!:K!ST>S@!*+!'*&&*)!('&#+Jf&*)!?P!$#&!*)'&#+J*)!$#W)!Z2!:K!ST>T@K!
"(5.0'*)!#.!$0&*!('#'!L.*!/Y%+!$.0))*!0I#J0+*&2!8*)!_*.+*)!70//*)!+%C/*)!)%+'!+,!*$0!&3q!$/.)!5Y.+!'0'&*!
*'! /Y%+! $*.'! 8%I$&*+5&*! /Y#5_*8'07! #:*8! )%+! )*+)! ('=I%/%J0L.*! 5*! P!$&0)%++0f&*)!Z! ?*//*)! %+'! ('(!
&(5.0'*)!*+!*)8/#:#J*@!%.!#.!)*+)!5*!P!I#/F*.&*.)*)2!I0)(&#C/*)!Z2!8%II*!/*!).JJf&*!/#!'&#5.8'0%+!
5*!b&#+V%0)!M.#&5K!6*''*!%88.&&*+8*!)Y0+)8&0'!5#+)!.+*!)(&0*!5Y*I$/%0)!5*3+,!*$2!#.!)*+)!5*!P!*N0/(!Z!
%.!P!5()F(&0'(SU!Z!L.0!8%&&*)$%+5!$#&7#0'*I*+'!#.!8%+'*N'*K!<#!$#.:&*'(!*'!/#!I0)f&*!5*)!_*.+*)!70//*)!
'0*+'!*+!*77*'!q!/*.&!8%+50'0%+!5Y*N0/(*)2!8%II*!/*!)%./0J+*!/*!8%I$/(I*+'!P!$#&!*)'&#+J*!$#W)!Z!L.0!
).0'!0II(50#'*I*+'!/Y#5_*8'07K!
! <*)!5*.N!*I$/%0)!)*!&*+8%+'&*+'!5#+)!/Y�.:&*!#.!$&%J&#II*!,!P!$&0)%++0*&!Z!#.!:*&)!S^S[!`!
P!I#/F*.&*.N!Z!#.!:*&)!noT!?P!H'!)#!/0J+0**!#+!0*&'!)0!I#/C#0//0*2u!A*)*&0'**2!8F#0'0:*!0*&'!#+!)#!:0*K!Z@!
*'!#.!:*&)!SUno!?P!;#!)*Q!'.!C0*+2!8F*'0)!I#/#�&#/w!Z@K!
(
!XG8/.6G:(01(894:761:(]34:^46V(4/(]34:^46V(5G013:1(

H+!I%=*+!7&#+V#0)2!/Y#5_*8'07!+,!*$23*)'!8%+8.&&*+8(!$#&!)%+!5%.C/*'!+/#*$22!*I$&.+'(!#.!/#'0+!
+/#*$04&2! L.0! :#! 8%+)*&:*&! )*./! /*! )*+)! ('=I%/%J0L.*! 5*! P!$&0)%++0*&!ZK! <*! 5%.C/*'! 5*! 7%&I#'0%+!
$%$./#0&*! +,!*$23 $*&5! #/%&)! 8*''*! :#/*.&2! IpI*! )0! %+! /*! &*+8%+'&*! *+8%&*3 *I$/%=(! #.! )*+)! 5*!
P!$&0)%++0*&!Z! _.)L.Y#.! dme*! )0f8/*! ?S[>U! )*/%+! B%5*7&%=@K! G#&#//f/*I*+'2! /Y*I$&.+'! +/#*$0$*=3
&*I$/#8*!+,/$*$0!*=3$%.&!5()0J+*&!/YP!('#'!5*!8#$'07!ZK!
! M$(80#/0)(!5f)!/%&)!#.!)*+)!5*!P!I#/F*.&*.N2!I0)(&#C/*!Z2!+,=*$23(:%/.*!q!$#&'0&!5.!dmee*!)0f8/*!
:*&)! /*! )*+)!$F=)0L.*!#.L.*/! )%+!*I$/%0! )*! /0I0'*!#._%.&5YF.0K!-:*8!8*''*! &*)'&08'0%+!5*! )*+)2! /*)!
5(&0:()!5*3+,=*$2!)%+'!5*:*+.)!#&8F#WL.*)!?+,=*$0!*=@!%.!/0''(&#0&*)!?+,=*$0!"!)*@K!
! {!$#&'0&!5.!)*+)!^!)Y*)'!5(:*/%$$(!/*!)*+)!5*!P!5(&0)%0&*2!5*!$*.!5Y0I$%&'#+8*!Z2!:#/*.&!'&f)!
:0:#+'*!5#+)!/#!/#+J.*!8/#))0L.*!*'!)0J+#/(*!8%II*!'*//*!$#&!<0''&(K!O+!/#!&*+8%+'&*!$#&!*N*I$/*!8F*Q!
<#!b%+'#0+*!?X/J1!&2!e2!>@!#.!)._*'!5*!/#!J&*+%.0//*!,!P!<#!8F('0:*!$(8%&*!)Y*+7/#!)0!C0*+!L.Y*//*!8&*:#!ZK!
6*'!*I$/%0!*)'!)0J+#/(!8%II*!:0*0//0!*'!/0''(&#0&*!5#+)!/*!]<bK!
! O+!&*'&%.:*!.+*!'&#8*!5.!)*+)!5*!P!I0)(&#C/*!Z!5#+)!/*!5%I#0+*!$08#&5!#:*8!/Y*I$/%0!5Y#C%&5!
50#/*8'#/2!$.0)!&($#+5.!*+!7&#+V#0)!J(+(&#/!:*&)!SoS^2!8%II*!+%I!*'!#5_*8'072!5*!+,<*$"$3P!$#.:&*!
?8F('07@!5*!I%0!Z!L.0!5()0J+*!$/#0)#II*+'!/*)!J*+)!5.!+%&5!5*!/#!b&#+8*K!
!
'G/371V(,((
D$+*$())/$%!3 743 ^(A!)3 X%/)[/$&3 |A3b}2! :*&)0%+! TUS[2! -]e<b! *'! 9+0:*&)0'(! 5*! <%&&#0+*K!
F''$,uu���K#'0/7K7&u5I7u!

!
SU!m%0&!]KD<K!ee2!SnU2!>DSg!`!3#').I.&#!&0!+,/$*$2!`!A3b!+,=*$23)*+)!S!`!;%a/!B&0)�#&52!'%+,=(1(B$!37!31<=#(#=!3"=7$=0/1!2!
$K!SoUK!

49



bK!B%5*7&%=2!D$+*$())/$%!37!31</)+$!))!31/)B4!32%/)[/$&!3!*37!3*(4&3&!&37$/1!+*!&3743Uh!3/43h\!3&$;+1!3
|SggSDSoUT}2! SU! 'K! ?5%+'! >! 5*! ).$$/(I*+'@2! G#&0)2! <0C&#0&0*! 5*)! M80*+8*)! *'! 5*)!-&')2! So>nDSo>gK!
m*&)0%+!+.I(&0)(*!,!F''$,uuI08I#$K%&Ju5087&%u)*#&8Fu508'0%++#0&*DJ%5*7&%=!
]K!3#').I.&#2!D$+*$())/$%!37432%/)[/$&3"=7$=0/12!G#&0)2!<*)!1*//*)!<*''&*)2!TUS[K!
-K!"*=2!D$+*$())/$%!3,$&*(%$>4!37!31/31/)B4!32%/)[/$&!2!G#&0)2!"%C*&'2!SooT2!T!'%I*)!`!G#&0)2!"%C*&'2!
TUUS2!>!'%I*)!?%.!5*&+0f&*!(50'0%+@K!
-K!]%C/*&!*'!HK!<%II#'Q)8F2!'1*2%/)-i&$&+,!&3ei%*!%J4+,!|]KD<K}2!1*&/0+DM'.''J#&'2!SoS[DTUUTK!
:%=&(%37!31/31/)B4!32%/)[/$&!837$+*$())/$%!37!31/31/)B4!3743hUh!3!*3743hh!3&$;+1!&2!GK!eIC)!?50&K@2!
G#&0)2! 6l"M2! SonSDSoo^2! Sc! 'K! F''$,uu���K#'0/7K7&u'/70! |]<b0! ?]&()%&! 5*! /#! <#+J.*! b&#+V#0)*!
e+7%&I#'0)(@}!
�K!m%+!�#&'C.&J2!X%/)-i&$&+,!&3Z*A"(1(B$&+,!&3ei%*!%J4+,3|bH�}2!]�C0+J*+!$.0)!1s/*2!SoTTD
TUSUK!F''$),uu#$$)K#'0/7K7&u/*8'*.&bH�u0+5*NK$F$u!
;K! EK! B&0)�#&52!'%+,=(1(B$!3 7!3 1<=#(#=!3 "=7$=0/1!K! N*%4+*4%!&3 *%$2()+*$())!11!&3 !*3 "A*,!&3 $)7(9
!4%(#=!)&37/)&31!3+A+1!37!&3_/%J())/$&2!G#=%'2!SogSK!
T=/1$*=&83$"/B!&83=+%$*4%!&37!31/3#%$&()3/43^(A!)3jB!2!(5K!;KD3K!b&0'Q!*'!MK!3*+*J#/5%2!A0_%+2!H9A!
?i8&0'.&*)@2!TUSTK!

50



!"#$%&$'()*#+,$'(-(),%.$(/#0110,+*02$(.3%4(,$5,$("6',)#+$%#(7(89::(
!

!
!
!
!
!"##$%&'()*+$),$--$).#/$+0$)")12)3-/$)"''+%.$)4)%")(+5-$)16+'$)$//$+/)1"'()%")15(-/57+-5&')1$()(+8$-()
(+/0$'+$)"+),$'-/$)169/,+$5%:;",<"')=)/$#/&>/"??.$)#&+/)%")@5')1+)?&5()1$)?"/(A)$%%$)")12)1$)'&+0$"+)
3-/$)"''+%.$A),$--$)@&5()4),"+($)1$)%")(5-+"-5&')("'5-"5/$B))
!
!
!
!
"#$%$!&'!(!)*+',!-'!)'%#*.)!/!)*.!&'0*'&!&')!%12-$-1,)!1*.1$'2,!%#34#)5!6!!
!

78!9":!
!
;'!%.#$.1$,<#2!41)!-'!;5?&'!',!-'!;%5-"'1/$=!0*>$&)!)#2,!)'*&)!%?1.@5)!-')!-5,1$&)!-'!,#*,!&>A,1,=!',!0*'!
)'*&)!1*))$!$&)!'2!-#$B'2,!.54#2-.'!6!&>*2!1!-*!3#$2)!&')!1CC1$.')!-'!,'..'=!',!&>1*,.'!&')!31.$,$3')!D!0*$!
4#*..1$,!&')!.'4.5)'2,'.!'E4.$3'.1$,!&>'34.'))'3'2,=!&>$20*$5,*-'=!&1!%*.$#)$,5=!&>1%,$B$,5=!)1*.1$,!4'$2-.'!
&'!3#*B'3'2,F!G2!2'!&')!1!+131$)!B*)!1))$)=!+131$)!C$E')!',!1..H,5)!D!0*$!3H3'!&')!1!B*)!31.%?'.!I!#2!
&')!B#$,!%#*.$.=!41.&'.!'2!%#*.12,=!',!B#*)!$2,'..#@'.!)12)!1,,'2-.'!-'!.54#2)'!D!$&)!2'!B$'22'2,!->1*%*2!
'2-.#$,=! $&)! 2'! B#2,! 2*&&'! 41.,=! $&)! 41))'2,! ',! $&)! .'41))'2,!D! 2'! &')! .',1.-'J! 41)! -12)! &'*.! %#*.)'!
4.5%$4$,5'=!B#*)!-53#2,'.$'J!&'*.!31%?$2'!D!2'!&'*.!C1$,')!41)!-'!0*'),$#2)=!#*!-#22'J<&'*.!-*!3#$2)!
&'!,'34)!-'!.')4$.'.!',!-'!)'!.'))#*B'2$.!0*>$&)!2>#2,!2*&&'!1CC1$.'=!0*>$&)!4'*B'2,!-'3'*.'.!1B'%!B#*)!',!
&#2@,'34)=!B#*)!)*$B.'!3H3'!#K!$&!B#*)!4&1$.1!-'!&')!'33'2'.F!L&)!2'!)#2,!41)!&')!C"-$%%5-$()1$)D+#5-$/=!
+'!B'*E!-$.'!%'*E!0*$!4.'))'2,!',!0*$!'2,#*.'2,!&'!4.$2%'=!31$)!$&)! &>122#2%'2,!',! &'!4.5%M-'2,!D! $&)!)'!
&12%'2,! $345,*'*)'3'2,!-12)! &1!C#*&'!-')!%#*.,$)12)=! ,#*,!%'!0*$!)'!,.#*B'!)*.! &'*.!41))1@'!'),!'2!
45.$&!D! &'*.!4.#C'))$#2!'),!->H,.'!B*)!',!.'B*)=!',! $&)!2'!)'!%#*%?'2,! +131$)!)12)!)>H,.'!1%0*$,,5)!->*2!
'34&#$!)$!)5.$'*E!',!)$!*,$&'!N!&1!O54*P&$0*'!6!$&)!)#2,!1*!.'),'!$2),.*$,)!N!C#2-!-'!,#*,')!&')!2#*B'&&')!
$2-$CC5.'2,')=!',!$&)!)1B'2,!N!&1!%#*.!,#*,!%'!0*'!&>#2!4'*,!Q!$@2#.'.!6!$&!2'!&'*.!3120*'!1*%*2!-')!,1&'2,)!
25%'))1$.')!4#*.!)>1B12%'.!35-$#%.'3'2,=!R'2)!25123#$2)!5B'$&&5)!',!1&'.,')!)*.!,#*,!%'!0*>$&)!%.#$'2,!
&'*.!%#2B'2$.=!*2!4'*!'2,.'4.'212,)=!&5@'.)!',!4.5%$4$,5)!D!&'!-$.1$<+'=!$&)!4#.,'2,!1*!B'2,=!1,,'&5)!,#*)!-'*E!
1*!%?1.!-'!&1!C#.,*2'=!',!,#*)!-'*E!C#.,!5&#$@25)!-'!)>Q!B#$.!1))$)F!!
!
S1!T.*QM.'=!E$();"/",-F/$(=!(!U'!&1!V#*.!/=!5-F!W3312*'&!T*.Q=!X1.$)=!S$P.1$.$'!@525.1&'!C.12Y1$)'<S'!
S$B.'!-'!X#%?'=!%#&&F!V&1))$0*')!-'!X#%?'=!788Z=!4F![7\<[7ZF!
!
]*'),$#2)!
!
"#!$%&'()*)+'%!,-!.)'/012!
A,*-$'J!&1!)*CC$E1,$#2!-12)!&')!3#,)!(!'34.'))'3'2,!/!^&F![_=!(!$20*$5,*-'!/!^&F![_=!(!%*.$#)$,5!/!^&F!\_!',!
(!35-$#%.'3'2,!/!^&F!7`_F!
!
3#!456776'5%!,8!.)'/012!
7F!A,*-$'J!&1!C#2%,$#2!)*+',!-12)!&'!41))1@'!1&&12,!-*!-5P*,!-*!,'E,'!+*)0*>N!(!B#*)!-53#2,'.$'J!&'*.!
31%?$2'!/!^&F!a_F!^`!4#$2,)_!
bF!c#.3*&'J!,#*,')!&')!.'31.0*')!*,$&')!',!25%'))1$.')!)*.!(!L&)!2'!)#2,!41)!&')!C"-$%%5-$()1$)D+#5-$/=!+'!
B'*E!-$.'!%'*E!0*$!4.'))'2,!',!0*$!'2,#*.'2,!&'!4.$2%'=!31$)!$&)!&>122#2%'2,!',!&'!4.5%M-'2,!/!^&F!7d<77_F!
^b!4#$2,)_!
!
9#!:0;*'10'<=%!,8!.)'/012!
"#*)!4.#4#)'.'J!*2!%#33'2,1$.'!),Q&$),$0*'!-'!%'!,'E,'F!!

!
!

 

51



 

52%$1&$#,.6%)($#,7,&$%#)*+,/'()+$,
!
!

!"##$%&'(&"X4.'#"%',(>*%.+*'C4(E*+&NW"%"+&.+$1'E"V&%*'0*':$+2(%*+:*)';'4<=+.>*%).&('0*'D.44*'
!
!

1%+!I(&"E$%#-$)*)!52T485%!67&39%.9!3/*+8%*(+!5%+6(83987.+!-97..'.9%+!'U'.9!37*(!7MO%9!5%+!
'M+9('6987.+!3%(+7..8:8-%+!%9�7*!/%*(+!5%&%*(%+!0!/%!9%L9%!(%9%.*!37*(!/%!67.67*(+!6%99%!'..-%!=I*&E!rA!
>rr#r"I! K! /%+! 4%(+! +%(7.9! 868! (%.*&-(79-+! 5%! "! H! IB@! -9'89! 6%.9(-! +*(! /'! :8,*(%! 5%!]"E*)A! /'! Q'8&!
3%(+7..8:8-%A! )*8! 8.9%(48%.9! 5'.+! /2-38+75%! 52m(U+86R9R7.! '*! 6R'.9! rE! o7.! %&3/78! ='*! +%(486%! 52*.%!
5-%++%!&'O%*(%A!868!_-(G+@!67&&%!+%+!6'('69-(8+98)*%+!3RU+8)*%+!('33(76R%.9!3'(986*/8G(%&%.9!6%99%!
:8,*(%!528+>.0."A!/2j.48%A!H!/')*%//%!F8.%(4%!'!%*!(%67*(+!'*!6R'.9!I!37*(!3*.8(!i,/'*(7+A!*.%!5%+!:8//%+!
5%!_-6(73+! =:2A'3'(! %L%&3/%!I*&E!IA! >>B#>>D! %9! rA! rJ"#rJI@E!i4%6!]"E*)A! 97*9%:78+A! /%! 37G9%! +2%+9!
%.67(%! 3/*+! '4%.9*(-! +*(! /%! 9%(('8.! 5%! /2R7((%*(!K! %.! /2766*((%.6%A! /2R7((%*(! +*+689-%! 3'(! *.! 67(3+!
)*2*.%!3(84'987.!&'L8&'/%!5%!.7*((89*(%!'! /'(,%&%.9!5-:7(&-E!j9!37*(!)*%! /27.!3*8++%!+%!:8,*(%(!6%9!
S9(%!%L9('7(58.'8(%A!8/!.%!+2%+9!3'+!3(84-!52%L3(8&%(!)*%/)*%+!3'('57L%+A!67&&%!6%/*8!52*.!4%.9(%!)*8!
.2%L8+9%!)*%!3'(!/'!3/'6%!)*28/!.2766*3%!3'+!=I*&A!rA!rJB@E!!

`!/'!58::-(%.6%!5%!/'!4%(+87.!5%!/2'..-%!3'++-%A!/2%L9('89!5%+!I(&"E$%#-$)*)!52T485%!3(737+-!
6%99%!'..-%!5%4'89!37+%(!&78.+!5%!)*%+987.+!,('&&'986'/%+!)*%!/%L86'/%+!0!%.!3'(986*/8%(A!8/!67&37(9%!
(%/'984%&%.9! 3%*! 5%! +*M7(57..-%+! %9! 5%+! %&3/78+! 5*! +*MO7.698:! '++%g! ('(%+! 37*(! 67.6%.9(%(! 97*9%!
/2'99%.987.!.-6%++'8(%!H!/%*(!67&3(-R%.+87.E!$%/'984%+!%9!+*M7(57..'.9+!7.9!.-'.&78.+!57..-!/8%*!H!
5%!.7&M(%*+%+!%((%*(+!=+'.+!3'(/%(!5%!G3$)'2%*+.)'"4&*'E$0*%*%*A!'*!4E!rA!/%!+8&3/%!#*%'G3"E!5*!4E!"D!
.2'!3'+! 97*O7*(+!-9-!67((%69%&%.9!67.+9(*89!%9! 9('5*89!q!3&' 9%&37(%/!'*!4E!II!'!+7*4%.9!-9-! 8,.7(-!7*!
&'/!67&3(8+@!q!)*'.9!'*!+*MO7.698:A!62%+9!%.!:('.;'8+!)*28/!'!-9-!/%!3/*+!&'/&%.-A!97*9!+3-68'/%&%.9!'*!
&7&%.9! 5%! (%.5(%! G3"EG3"EA! 5'.+! /'! 5%(.8G(%! 3R('+%A! 3'(! N!M8%.! )*%!P!0! '4%6! 6%99%! /76*987.!
67.O7.6984%A!%.!%::%9A!M8%.!9(73!5%!6'.585'9+!%&3/78%.9!/28.586'98:!'*!/8%*!5*!+*MO7.698:E!

k%+!%((%*(+!(-6*((%.9%+!%.!&'98G(%!5%!+U.9'L%!7*!527(9R7,('3R%!:('.;'8+%+!%9!*.!6%(9'8.!.7&M(%!
=*.!.7&M(%!9(73!8&37(9'.9@!5%!6738%+!3%*!+78,.-%+!7M/8,%.9!868!H!('33%/%(!5%*L!-485%.6%+!0!!

!! /%!+78.!'337(9-!H! /'!67((%6987.!5%! /'! /'.,*%!52'((84-%A! /%! :('.;'8+A!%+9! :7.5'&%.9'/!5'.+!6%9!
%L%(686%A!%9!/%+!%((%*(+!5%!:('.;'8+!+7.9!67&39'M8/8+-%+!+3-68:8)*%&%.9!3%.5'.9!/'!67((%6987.E!
T*9(%!/%!3(7M/G&%!5%!N!M8%.!)*%!�!+*MO7.698:!P!&%.987..-!68#5%++*+!=/'!(%&'()*%!4'*9!'*++8!
37*(!N!)*78)*%!P@A!.7*+!'47.+!9(73!+7*4%.9!9(7*4-!/%!&79!N!6R'&3!P!'*!+8.,*/8%(!-6(89!'4%6!*.!
K! +E!k%+! :'*9%+! 52'667(5! =.7&+!7*! '5O%698:+! '*! 3/*(8%/! %.! 3'(986*/8%(@! 7.9! -9-! '*++8! +7*4%.9!
(%.67.9(-%+!0!%//%+!3%*4%.9!(%/%4%(!52-97*(5%(8%+A!&'8+!('33%/7.+!'/7(+!)*%A!37*(!-489%(!5%!9%/+!
7*M/8+A!8/!:'*9!97*O7*(+!4%8//%(!H!,'(5%(!'++%g!5%!9%&3+!37*(!+%!(%/8(%A!%9!3/*9[9!5%*L!:78+!)*2*.%E!
x.%!'*9(%! )*%+987.!5%! :('.;'8+!&'O%*(%! (%,'(5%! /'! 37.69*'987.!0! +28/! :'*9! (%+3%69%(! 6%//%! 5*!
9%L9%!/'98.!9%/!)*28/!%+9!3(737+-!%9!.%!3'+!/'!&758:8%(!H!+'!,*8+%!=67&&%!6%/'!'!-9-!:'89!'4%6!/'!
3'(%.9RG+%! :8,*('.9! '*! 4E!""@A! 8/! :'*9! 97*9! '*9'.9A! +8.7.! 3/*+A! :'8(%! '99%.987.! '*L! +8,.%+! 5%!
37.69*'987.!)*%!/27.!*98/8+%!%.!:('.;'8+A!H!/%*(!4'/%*(!%9!'*L!(G,/%+!)*8!/%*(!+7.9!'++768-%+E!d/!
:'*9! (%58(%! 868! )*%! /'!&'O*+6*/%!.%! +2%&3/78%!%.!5-M*9!5%!3R('+%!)*2'3(G+!*.%!37.69*'987.!
:7(9%A!&'8+!3'+!'3(G+!*.%!37.69*'987.!+%&8#:7(9%!67&&%!/%+!5%*L!378.9+!7*! /%!378.9#48(,*/%E!
Y'(! '8//%*(+A! *.%! 48(,*/%! 3%*9! S9(%! 5-9%(&8.'.9%! 5'.+! *.%! 67.+9(*6987.! ,('&&'986'/%! %.!
:('.;'8+! %9A! 57.6A! 5'.+! /'! (%+989*987.! 52*.%! 67.+9(*6987.! /'98.%!0! 5'.+! /'! 9('5*6987.! 5*! 4E!"?!
=R.%&3)'*%"&':%.+.)1':"3"' 43E.+"1'#"44$%' .+'$%*@A!5%+!6'.585'9+!7.9!R%*(%*+%&%.9!(%6R%(6R-! /'!
67.68+87.!=%L!0!N!+%+!U%*L!0!5%+!9(7*+!P@A!&'8+!5'.+!52'*9(%+!6'+A! /2'M*+!5%!67.68+87.!'++7(98!
5%! 48(,*/%+! 37*4'89! 57..%(! H! 3%.+%(! )*%! /%+! ,(7*3%+! -9'8%.9! %.! '337+8987.! /2*.! 5%! /2'*9(%!0!
N!+'!6R%4%/*(%!-9'89!R-(8++-%A!5%+!U%*L!6(%*La!P@!q! /%! O*(U!3%*9A!6%(9%+A!5'.+!)*%/)*%+!6'+A!
'667(5%(!/%!M-.-:86%!5*!57*9%A!&'8+!8/!.%!/*8!(%48%.9!3'+!5%!+*33/-%(!/'!+U.9'L%!52*.%!3R('+%!
:('.;'8+%!)*8!.2%.!'*('89!3'+A!7*!3'+!'++%g!6/'8(%&%.9E!1%!+7*68!5%+!'(986/%+!%9!5%+!3(7.7&+!
%+9A! /*8! '*++8A! 6'389'/!0! 5'.+! /%! 6'+! 5%! 6%99%! 4%(+87.A! 8/! U! '! 3%*9#S9(%! %*! &78.+! 5%! 6'+!
52'&M8,*u9-!5'.+!/%+!(%3(8+%+!=3'(!%L%&3/%!37*(!/'!9('5*6987.!52844"!'*!4E!C@A!)*%!52%&3/78+!K!
7*! 527&8++87.+! K!&'/%.67.9(%*L! %.! :('.;'8+!0! '8.+8A! /%! +8&3/%! N!*&' 0*0.&!P! '*!&S&%! 4E!C! '!
3(%+)*%!57..-!/8%*!H!5%+!378.9+!N!M7.*+!P!37*(!)*8!'4'89!-6(89!*.%!3R('+%!67&3/G9%!=N!%9!%//%!
/%+!/*8!57..'!P@A!9'.9!7.9!-9-!/*+!5%!N!%9!%//%!/%+!57..'!PA!&'8+!+*(97*9!N!%9!%//%!/*8!57..'!P!%9!
N!%//%!57..'!P!=+'.+!3'(/%(!5%!N!%//%!589!Pa@E!
!

!! /%! +78.! 97*9! 67*(9!0! 7.! 3%*9! 67&3(%.5(%! )*2*.%! 6738%! 67&37(9%! )*%/)*%+! ('9*(%+!q! )*2%.!
(%4'.6R%!%//%!+789!+8!&'/!-6(89%!)*%!/%+!67((%69%*(+!3%8.%.9!H!(%67..'Z9(%!/%+!&79+!)*2%//%!37(9%!
%+9! 8.'5&8++8M/%E! p*/! M%+78.! 5%! /%! 58(%! 9(73! /7.,*%&%.9A! 9'.9! 6%/'! +%&M/%! -485%.9!0! /%+!

52



 

6'.585'9+! 7.9! 3/*+! )*28.9-(S9! H! -6(8(%! 5%! &'.8G(%! '-(-%! =%.! 3'++'.9! *.%! /8,.%@A! .%99%! %9!
3(-68+%E!z*'.5! *.! K! +! H! /'! :8.! 52*.!&79! '*! 3/*(8%/! .2%+9! 3'+! 6/'8(%&%.9! 48+8M/%! 7*! )*28/! %+9!
58+6(8&8.'.9! 37*(! +'478(! +8! *.%! :7(&%! 67.O*,*-%! %+9! 5*! :*9*(! 7*! 5*! 67.58987..%/! =O2-6(8('8! �!
O2-6(8('8+@A! /%! M-.-:86%! 5*!57*9%! '!&78.+! 67*(+!0! /'! :'*9%! 5%! :('.;'8+! 7*! =37*(! (%3(%.5(%! 6%9!
%L%&3/%@!5%!9%&3+!%+9!67&39'M8/8+-%!37*(!5%!M7.E!

!
<%.7.+#%.!'*L!(-+*/9'9+E!DJJ!6738%+!7.9!-9-!67((8,-%+!/7(+!5%!6%99%!+%++87.!IJIJ!=D"?!%.!IJ"C@E!

1'!&7U%..%!5%+!.79%+!%+9!3/*+!-/%4-%!)*%!6%//%!5%!/'!3(-6-5%.9%!+%++87.!0!rEBr�IJ!=>EBr!%.!IJ"C@E!
1%+!.79%+!+2-6R%/7..%.9!5%!JA!IB!H!IJ!0!37*(!>B!6738%+!H!JA!IBA!r!7.9!7M9%.*!*.!IJ!q!7.!67&39%!IC!
6738%+! H! "C! %9! "CA! B! %9! 52*.%!&'.8G(%! ,-.-('/%A! /%! .7&M(%! 5%! 6738%+! 57.9! /%! (-+*/9'9! %+9! -,'/! 7*!
+*3-(8%*(!H!"?!%+9!%.!R'*++%!3'(!('337(9!H!/2'.!3'++-!="Bn!67.9(%!"""@E!_%/'!3%*9!+2%L3/8)*%(!3'(!/%!
.7&M(%! (%/'984%&%.9!&78.+! -/%4-! 5%+! 58::86*/9-+! +U.9'L8)*%+! 5'.+! /%! 9%L9%!q!&'8+! /%! O*(U! 4%*9! '*++8!
+'/*%(! /%+! )*'/89-+! 5%! 3(-68+87.! %9! 52-/-,'.6%! (-*.8%+! 5'.+! /%+! &%8//%*(%+! 6738%+!q! 37*(! 6%(9'8.%+!
%L3(%++87.+!)*2T485%!%&3/78%A!%.!3'(986*/8%(!5'.+!/'!5%+6(83987.!3RU+8)*%!5%!/'!Q'8&A!8/!-9'89!4('8&%.9!
58::868/%!5%!9(7*4%(!*.!-)*84'/%.9!:('.;'8+!6/'8(!%9!M8%.!589!q!7(!3/*+8%*(+!6'.585'9=%@+!7.9!:'89! 868!=7*!/H@!
5%+!3(737+8987.+!(%&'()*'M/%+!57.9!6%(9'8.%+!37*((7.9!+%!(%9(7*4%(!5'.+!/'!3(737+8987.!5%!9('5*6987.!
3(75*89%!%.!:8.!5%!('337(9E!
!

<7868!&'8.9%.'.9!)*%/)*%+!(%&'()*%+!'*!:8/!5*!9%L9%E!
!
d.+9(*6987.+!5%!_-(G+!H!/'!pU&3R%!!
#4E!"#I!0!/%!3'++',%!67&&%.6%!3'(!*.%!5%+6(83987.!5%!/8%*A!7*4%(9%!3'(!/2%&3/78!%.!9S9%!5%!3R('+%!=%9!
5%!4%(+@!5*!4%(M%!S9(%!H! /'! 9(78+8G&%!3%(+7..%!5*!+8.,*/8%(A!'*!+%.+!5%!N!8/!U!'!PE!k%+! 8.:7(&'987.+!
+*33/-&%.9'8(%+!+*(!6%!/8%*!3(-+%.9-!5'.+!/%!3(%&8%(!4%(+!+7.9!'337(9-%+!5'.+!/%!+%67.5A!)*8!67.98%.9!
5%+!.7&+!=)$43EA!&*443)@!%.!'337+8987.E!i*!4E!"A!.7*+!'47.+!'5&8+!)*%!@4":."4.)!+789!67.+9(*89!'4%6!/%!
.7&8.'98:!4$:3)!'*++8!M8%.!)*2'4%6!/%!,-.898:!,:T&-."*A!&'8+!'*6*.%!'*9(%!'++768'987.!.2-9'89!37++8M/%E!
1'!o6U9R8%!%+9!'33'(*%!67&&%!*.%!9%((%!8.67..*%!37*(!M%'*67*3!5%!6'.585'9+!)*8!7.9!9b97..-!37*(!
/'!.7&&%(!=N!5%+!o6U9R%+!PA!478(%!N!5%!o6U9R%!P@!0!67.:(7.9-!H!*.!.7&!3(73(%!)*8!/*8!%+9!3%*!:'&8/8%(A!
/%!6'.585'9!3%*9!"@!M8%.!/8(%!/2'(986/%!5*!586987..'8(%!I@!67.+*/9%(!/%+!6'(9%+!)*8!+%!9(7*4%.9!5'.+!6%/*8#68!
=+28/!7*!+8!%//%!9('4'8//%!M8%.!'4%6!/%!f('.5!f'::879A!8.58+3%.+'M/%!H!6%!.84%'*@E!1'!5%+6(83987.!5%!/2R84%(!
+6U9R%!%+9!*.%!5%+!N!&%(4%8//%+!P!=E.%"X.4."'0.:&3!{@!)*2'M(89%!/%!6R'.9!n!5%+!/($%@.G3*)!5%!<8(,8/%!=nA!
n?C#nrn@!q!T485%!(%/-,*-!H!W7&%+A!+*(!/%+!M7(5+!5%!/'!F%(!p78(%A!'++8&8/%!+7*4%.9!+7.!6'5(%!5%!48%!H!
6%99%!o6U9R8%!97*9%!5%!,/'6%!%9!/%+!M'(M'(%+!)*8!733(%++%.9!W7&%+A!H!5%+!,*%((8%(+!5%!6%!3%*3/%!5%+!
/78.9'8.+E!Y/*+8%*(+!+%.+!7.9!-9-!'5&8+!37*(!$%.)!37*(4*!)*%!/%!&79!'89!M8%.!-9-!85%.98:8-!67&&%!*.%!
:7(&%!52$%"1'$%"*A!:E!=%9!.7.!5%'$)1'$%.)A!.E@E!i*!4E!IA!8/!:'//'89!M8%.!67.+9(*8(%!/2'5O%698:!&%.)&*!'4%6!)$43E!
%9!)&*%.4.)!'4%6!&*443)A!67&3/-9-!%.!7*9(%!3'(!/%+!67&3/-&%.9+!).+*'2%3@*!%9!).+*'"%X$%*E!
#4En#?'!0! /'! Q'8&! %+9! 8.9(75*89%A! '4%6! 52'*9(%+! 3%(+7..8:86'987.+! )*8! R'M89%.9! %.! 6%! /8%*! =N!/H!PA! .44.:'q!
-"X.&$! .2'! 3'+! 868! 5%! 67&3/-&%.9! 527MO%9@E! d/! +2',89! 5*! Q(785! )*8! %.,7*(589! =]%.@3)! 37(9%A! 6%(9%+A! /'!
&'O*+6*/%! 3'(6%! )*%! 62%+9! /%! 3(%&8%(! &79! 5%! /'! 3R('+%A! &'8+! 62%+9! 57.6! M8%.! '*++8! /'! 3(%&8G(%!
'M+9('6987.!3%(+7..8:8-%@A!5%!/'!Yb/%*(!%9!5*!W(%&M/%&%.9A!'8.+8!)*%!5%!/'!Q'8&!)*8A!%//%A! O%}.%!=N!/'!
Q'8&!'::'&-%!P!.2'!3'+!-9-!'33(-68-!3'(6%!)*%!6%/'!'O7*9%!*.%!:8,*(%!)*8!.2'!3'+!52-)*84'/%.9!5'.+!/%!
9%L9%!/'98.@E!
#4E!?M#B'!0! *.%! 5%+! ('(%+! 67.+9(*6987.+! +U.9'L8)*%+! *.! 3%*! 3/*+! '(5*%+! 5*! 3'++',%E! d/! :'//'89!
(%67..'Z9(%!*.%!3'('9'L%!'4%6!*.!%&3/78!5%!.3X*$'�!67&3/-984%!'*!+*MO7.698:!='*!/8%*!5%!/'!3(737+8987.!
8.:8.8984%!'4%6! /')*%//%!6%!4%(M%!%+9!3/*+!+7*4%.9!67.+9(*89@E!J"! (%3(%.5!]"E*)'q!)*!%+9!67&3/-&%.9!
527MO%9! 5*! 4%(M%! '*! +*MO7.698:! :$+0"&A! 37*(! %L3(8&%(! *.! (-:/-6R8!0! N!7(57..%! )*2%//%! +%! 6'6R%! �!
7(57..%#/*8!5%!+%!6'6R%(!PE!8+'�!'66!=#%"*:$%0."'):*4*%"&"@!8.9(75*89!/%!67&3/-&%.9!5%!/8%*!5'.+!/%)*%/!
)":%.4*@.A!,-.898:!&'+6*/8.!+8.,*/8%(A!67&3/G9%!#%"*:$%0."!%9!5-+8,.%!m(U+86R9R7.E!!
#4E!BM#D!0!/%+!5%*L!4%(M%+!'*!+*MO7.698:!5'.+!6%+!4%(+!%L3(8&%.9!/27(5(%A!%9!/%!3(%&8%(A!3(-6-5-!5%!+*:A!
/27(5(%!.-,'98:A!'*9(%&%.9!589!/'!5-:%.+%E!i4%6!/%!3(%&8%(!4%(M%A!*"E!-9'.9!_TkA!:$#."!%+9!+*O%9!='4%6!
*.!K!'!M(%:A!6%!)*8!%+9!'8+-!H!4-(8:8%(!4*!)*%!/27.!+%!9(7*4%!868!5'.+!/'!6/'*+*/%!5%!/2R%L'&G9(%@A!6%!.%!
3%*9!3'+!S9(%!*.!'M/'98:!67&3/-&%.9!5%!&7U%.E!1'!67.:*+87.!%.9(%!/%+!:7(&%+!5%!3.%1'3.%.A!&E!%9!5%!3.)A!
:E!'!&'/R%*(%*+%&%.9!-9-!+7*4%.9!7M+%(4-%!0!8/!+2',8++'89!M8%.!+}(!868!5%+!N!:7(6%+!P!3(73(%+!H!_-(G+A!
'*9(%&%.9!589A!/2'M7.5'.6%!5%+!484(%+!57.9!/'!Q'8&!5789!4%.8(!H!M7*9E!W7*9!%::7(9!5%+!6'.585'9=%@+!37*(!
'::8.%(!/'!9('5*6987.!5%!%*%3E!=/%+!N!484(%+!PA!O*+9%&%.9A!7*!/'!N!.7*((89*(%!P@!+*(97*9A!5'.+!6%!67.9%L9%A!
'!-9-!'33(-68-!%9!4'/7(8+-E!
#4E>#C'! =O*+)*2H!J&'0*0.&@!0!*.!378.9#48(,*/%!+-3'('89!6%99%!5%(.8G(%!3R('+%!5*!58+67*(+!5%!_-(G+!5%+!
7(5(%+!3(-6-5%.9+!q!)*%//%!)*%!+789! /28.9%(3(-9'987.!57..-%!5*!+*MO7.698:!5'.+! &*%%*"&A! 868!3(-6-5-!5%!
+*3*A!8/!:'//'89!9%.8(!67&39%!5%!6%99%!3'*+%!%9!M8%.!:'8(%!'//%(!6%99%!3(737+8987.!'4%6!/'!5%(.8G(%!6%.9(-%!
+*(! /28&3-('98:! (-3-9-! "::.#*E! Y7*(! +*3*^' &*%%*"&A! 7.9! -9-! '5&8+! %9! /%! +*MO7.698:! 527(5(%! %9! /'!

53



 

67.+9(*6987.!52*.%!+*M7(57..-%!5%!M*9!=N!37*(!)*%!/'!/7.,*%*(!5*!9('O%9!.%!92%::('8%!3'+a!PA!7l!8/!.%!
:'//'89!3'+! 8,.7(%(! &*A!_Tk!H! /2'66*+'98:!5%! &*%%*"&@E!1%!4%(M%!H! /28&3-('98:!"::.#*' =%&3/7U-!5'.+!+7.!
+%.+!97*9!H!:'89!*+*%/!5%!N!(%;78+!P@!%+9!(-3-9-!=6%!)*28/!67.48%.9!5%!(%.5(%!+'.+!4'(8'987.@A!&'8+!8/!'A!H!
6R')*%! :78+A! *.!_Tk!58::-(%.9!0!:3%%3)'52'M7(5A!0%":$+*)! %.+*89%A! )*8! %+9! 3(-68+-!3'(! /'! (%/'984%!'*!
+*MO7.698:!G3$)^! E$0*%*%*! =�! E$0*%*%.)@E! z*'.5! /'! 67.+9(*6987.! -9'89! M8%.! 4*%A! 3/*+8%*(+!
8.9%(3(-9'987.+!5*!+*MO7.698:!5'.+! /'! (%/'984%! =%9!5*!+*MO7.698:!I"#!!3%(+7..%@!7.9!-9-!'5&8+%+!q! 8/!.%!
+%('89!3'+!-97..'.9A!5%!/'!3'(9!5*!.'(('9%*(!74858%.A!)*28/!5-/84(%!868!5%!:';7.!3/'8+'.9%!*.!M(%:!N!,*85%!
H! /2'99%.987.!P!5%+!67.5*69%*(+!5%!5(',7.+E!_-(G+!48%.9!5%!3(737+%(!H! /'!pU&3R%!)*2%//%!%.478%!%.!
&8++87.!5%!3(%.5(%!+%+!5(',7.+!37*(!,',.%(!3/*+!489%! /'! /78.9'8.%!o6U9R8%!0!6%(9%+A! /'! (-'6987.!5%! /'!
pU&3R%!.%!.7*+!%+9!3'+!57..-%!H!/8(%!&'8+!8/!U!'!3%*!5%!(8+)*%+!)*2%//%!(%:*+%!q!N!*&'0*0.&'P!+8,.8:8'89!
57.6A!%.!97*9%!/7,8)*%A!N!%9!%//%!=_-(G+@!/%+!=6R'(!%9!5(',7.+@!/*8!=H!/'!pU&3R%@!57..'!P!=+*(!/2*+',%!
8.58+3%.+'M/%!5%+!3(7.7&+!67&3/-&%.9+!868A!478(!3/*+!R'*9@E!!
!
1'!pU&3R%!+%!(%.5!6R%g!/'!Q'8&!
4E!CM#"n!0! /'!9('5*6987.!5%!/'!3(%&8G(%!3(737+8987.!-9'89!+7*4%.9!67.:*+%!H!6'*+%!5%!('33(76R%&%.9+!
5%!&79+! %((7.-+!q! %.+*89%A! 62%+9! /'! 677(58.'987.! _' G3*! )*8! '! +7*4%.9! 57..-! /8%*! H! 5%+! %((%*(+! 5%!
67.+9(*6987.! &'O%*(%+E! 844"! 5-+8,.%! /'! pU&3R%! H! /')*%//%! _-(G+! 48%.9! 5%! 67.:8%(! /'! &8++87.! 52'//%(!
+7//8689%(' ]"E*)! %.! o6U9R8%!0! 52'++%g! .7&M(%*L! 6'.585'9+! 7.9! 3%.+-A! 5%! &'.8G(%! M8%.4%.*%A! H!
3(-68+%(! /285%.989-! 5%! 6%! N'.44"!P! +8! 6%! .2-9'89! 3'+! 97*9! H! :'89! -485%.9! 5'.+! /2%.6R'Z.%&%.9! 5%! /%*(+!
3R('+%+E!L"&$':3%%3!%+9!*.!'M/'98:!'M+7/*!)*8! (%M7.589!+*(!N!%9!0*0.&!P!)*%! /27.!48%.9!5%! /8(%! =%9!62%+9!
'8.+8! )*%! /27.! 67&3(%.5! )*%! /'! pU&3R%! '! M%/! %9! M8%.! '66%39-! /27::(%! 5%! /'! 5-%++%!{@E! 1%! 3'(98683%!
)3X3*:&"!+%!67.+9(*89!'4%6! .44"!%9!#*%'"*%"!8.58)*%!/%!/8%*!7l!+%!:'89!/%!47U',%!0!N!H!9('4%(+!/2'8(!P!=)*8!
(-37.5!H! /2'54%(M%!N!"4&*!P!5'.+! /%+! 8.+9(*6987.+!5%!_-(G+@E!$8%.!H!478(!'4%6! /2'8('8.A!57.6!="*%"!%+9!
'66E!+,E!K!N!/%!3/*+!*+89-!P!/89#7.!H!/'!:8.!5%!/2'(986/%!5*!f'::879!K!5%!"*%1'"*%.)A!&EA!%9!.7.!'66E!3/*(8%/!5%!
"*)1'"*%.)A!.E!q!6%!.%!37*4'89!S9(%!.7.!3/*+!*.%!:7(&%!5%!/2'5O%698:!"*%*3)!52'*9'.9!)*%!/'!3(-37+8987.!
#*%! (%+9'89! '/7(+! +'.+! 67&3/-&%.9@E! _7&3/8&%.9+! H! 6%//%+! %9! 6%*L! )*8! 7.9! %++'U-! 5%! (%.5(%! /%+!
3(-4%(M%+! 5'.+! )3XN3*:&"! %9! 0*N3*+.&! &S&%! +28/! .2%+9! (-+7/*&%.9! 3'+! :'68/%! 5%! (%.5(%! 67&39%!
67((%69%&%.9!5%!97*+!/%+!&7*4%&%.9+!868E!!
k%! :';7.! 3/*+! 8.58+3%.+'M/%A! 8/! :'//'89! %.+*89%! S9(%! 48,8/'.9! %.! &'98G(%! 5%! 67&3/-&%.9+! 5%! /8%*!0! .+'
,:T&-."E! %+9! H! /2'66*+'98:! 37*(! 8.58)*%(! /%! /8%*! 7l! /'! pU&3R%! +%! (%.5A! :":3E.+*! H! /2'M/'98:A! 37*(!
8.58)*%(!/%!/8%*!7l!%//%!+%!9(7*4%!'*!9%(&%!5%!+7.!47U',%!%9!7l!%//%!%L-6*9%!/2'6987.!+*84'.9%!=H!+'478(!
4*>"%*' :$44"' )*%#*+&3E@E! 12%.6/898)*%!_' G3*! %+9! %&3/7U-! 868! 5%*L! :78+! 5%! +*89%! 37*(! 677(57..%(! /%+!
3(737+8987.+!0!%//%!'((84'!%.!o6U9R8%!%9a!+7*/',%'!%9a!489!q!/%!&79!'*)*%/!K!G3*!%+9!+7*5-!'33'(98%.9!H!
/'!3(737+8987.!)*8!+*89!=%.@.0.!)*'/8:8%!5%!:'89!E$+&.)A!,-.898:!&'+6E!+,E!q!G3"*).&"E!)*'/8:8%!]"E*EA!_Tk!
5%!3.0.&@E!!
$%&'()*%!+*(! /%+!9%&3+!0! /%! O*(U!'99%.5!/'!3/*+!,('.5%!3(-68+87.!%.! /'!&'98G(%!q!+8! 97*9%:78+!0`3a+.&A!
)*8!%+9!*.!3(-+%.9A!'!-9-!9('5*89!3'(!*.!3'++-!3'(!+7*68!52R7&7,-.-8+'987.!'4%6!/%+!9%&3+!5%+!5%*L!
4%(M%+! +*84'.9+! =5%+! 3'(:'89+@A! '*! +%8.! 52*.%! &S&%! 3R('+%A! 6%! 6R78L! '! -9-! 97/-(-E! 1'! 3'(%.9RG+%!
C"3:")$+'"##*44"+&!'!57..-!/8%*!H!*.!.7&M(%!58+3(737(987..-!52%((%*(+!=3'(%.9RG+%!.7.!(%+3%69-%A!
9%&3+! 5*! 4%(M%A! 7(9R7,('3R%! 5*! 4%(M%! %9! 5*! .7&! 3(73(%! K! H! 3(737+! 5%! 6%! 5%(.8%(A! 67&&%! 37*(!
,:T&-."A! /%+! '33(7L8&'987.+! 5%! .7&M(%! 5%! 6'.585'9+! 57..%.9! H! 3%.+%(! )*%! 5%+! (-48+87.+! 5%!
,-7,('3R8%!.%!+%('8%.9!3'+!8.*98/%+A!52'*9'.9!)*28/!.%!+2',89!3'+!)*%!5%!,-7,('3R8%!'.98)*%@E!!
z*%!5%!+6G.%+!:'.9'+98)*%+!7.9!3(75*89!/%+!9(78+!&79+!)*%#*+&3E':$44"'4a3"3.&!{!1%!3(%&8%(!+%.+!57..-!
5'.+! /%!f'::879! 37*(! 6%! 4%(M%! =4a3"%*@! +*::8+'89! 37*(9'.9! 37*(! 67&3(%.5(%! )*%! /'!pU&3R%A! *.%! :78+!
'((84-%! H! 5%+98.'987.A! '! N!+7*/',-!PA! N!'//-,-!P! /%! 67*! 5%+! +%(3%.9+! =3(-6-5%&&%.9! '33%/-+!
N!5(',7.+!P@!'99%/-+!'*!6R'(!5%!_-(G+E!1%!,-.898:!3/*(8%/!%.!_'3E!'*!/8%*!5%!_'.3EA!+*(97*9!%.!37-+8%A!
.%!5%4('89!3'+!5-(7*9%(!/%+!6'.585'9=%@+E!!
k'.+! /%! 5%(.8%(! 98%(+! 5%! /'! 3R('+%A! 7*9(%! /'! 677(58.'987.! _' G3*A! 62%+9! +*(97*9! *&! )*8! '! -9-! +7*(6%!
52%((%*(+!0!8/!'((84%!'++%g!+7*4%.9!%.!37-+8%!'*++8!)*%!5%+!N!%9!P!.%!+78%.9!3'+!H!/%*(!3/'6%!/7,8)*%E'
J&A!+*(97*9A!868A!.%!677(57..%!3'+!0*+&.X3)'%9!%"%")')*8!.%!+7.9!3'+!'*!&S&%!6'+A!&'8+!M8%.!3+@3.X3)!
%9! 0*+&.X3)E! =T.! 3%*9! '*++8! 67.+85-(%(! )*28/! (%/8%! /%! 4%(+! 3(-6-5%.9! %9! 6%/*8#68A! %.! +7(9%! )*%! /27.!
67&3(%.5!0! *&' 3+@3.X3)' %"%")' 3*44*+&*E' 0*+&.X3)' -*%X")A! '4%6! /%+! 5%*L! 'M/'98:+! 5%! &7U%.! )*8!
(%+9%('8%.9!'/7(+!.7.!677(57..-+E@!7*44*+&*E!.%!3%*9!3'+!S9(%!*.%!:7(&%!5%!>$4$!57.9!/28.:8.898:!3(-+%.9!
%+9!M8%.!3*44*A!&'8+!/%!3'(98683%A!3$4*+)'q!8/!+2',89!5*!4%(M%!>*44$A!N!'(('6R%(!PE!_%+!5%*L!4%(+!7.9!97*9!
5%!&S&%!:'89!3'(98%A!5'.+!/2%.+%&M/%A!5%+!4%(+!/%+!&8%*L!67&3(8+!%9!9('5*89+!5%!/'!4%(+87.E!
!
1'!5%+6(83987.!3RU+8)*%!5%!]"E*)'
_%99%! 5%+6(83987.! 37+%! 5%! 4('8+! 3(7M/G&%+! 5%! 67&3(-R%.+87.! %.! 3/*+8%*(+! %.5(789+!0! /%! O*(U! 'A! %.!
67.+-)*%.6%A! 3%*! 3-.'/8+-! /'! 9('5*6987.! 5%! ):"X%"*' %3X.@.+*' 2"3:*)A! 5%! *&' "' )#.+"*' &"+&3EE$0$'
:%"&*' &*+*%.A!5%! &"4.E!_%/'!.%!+8,.8:8%!3'+!)*28/!'! 97*9!'5&8+!%.!6%+!&S&%+!%.5(789+!q! 8/! :'//'89! 97*9!5%!
&S&%!:'8(%!3(%*4%!5%!67R-(%.6%!%9!52'99%.987.!%.!6%!)*8!67.6%(.%!/%+!67.+9(*6987.+E!i*!4E!"?A!/%!+%.+!

54



 

:(-)*%.9! =3'(986*/8G(%&%.9! %.! 37-+8%@! 5%! 43E.+"! =3/*(8%/! 5%! 43E*+@! N!U%*L!P! %+9! '33'(*! 67&&%!
&-67..*!5%!M%'*67*3!=9(73@!5%!6'.585'9=%@+A!+8!M8%.!)*%!5%+!N!6'489-+!/*&8.%*+%+!P!7.9!+*(,8!5G+!/%!
5-M*9!5*!37(9('89!5%!Q'8&A!6'489-+!)*8! 8.6/*'8%.9!3'(:78+!$)! =$%*@!3(8+!'*!+%.+!5%!N!M7*6R%!P!0! 8/! :'*9!
O*+)*2'*! M7*9! :'8(%! '99%.987.! H! /'! .'9*(%! 5%+! &79+! =62%+9! 43E.+"! /%! .7&! 5'.+! 6%! ,(7*3%!q! )*'.9! H!
N!$%*!PA! 8/!-9'89!+*::8+'&&%.9!)*%+987.!5%! /'!M7*6R%!5%! /'!6(-'9*(%!'*!4%(+!+*84'.9!37*(!)*%! /27.!+%!
67.9%.9%!868!5%!/8(%!*.%!8.586'987.!5%!/'!3b/%*(!+*(!�!5%!+7.!N!48+',%!P@E!i*!4%(+!+*84'.9A!5%!9(G+!M7..%+!
%L3(%++87.+!7.9!-9-!3(737+-%+!37*(!).&3!%.!3'(986*/8%(!=N!]%//%!'4'89^!/%+!/G4(%+!M/'.6R%+!H!:7(6%!5%!.%!
3'+!+%(48(!P@!q!):"X%"*'%3X.@.+*' 2"3:*)!%+9!3/*+!3(7M/-&'98)*%!0!5'.+!6%(9'8.%+! 9('5*6987.+!3*M/8-%+A!
67&39%!9%.*!52'*9(%+!%&3/78+!5%!):"X*%!%9!5%!%3X.@$'3'(!T485%A!2"3:*)!%+9!9('5*89!3'(!N!/%+!5%.9+!P!q!8/!
+2',89!+'.+!57*9%!3/*9[9!5%!/'!,7(,%!%9!+8!/'!N!(7*8//%!P!%+9!5G+!/7(+!3(-:-('M/%!'*!N!9'(9(%!PA!%//%!+%&M/%!
'*++8!*.!&%8//%*(!6R78L!)*%!/2N!%.(7*%&%.9!PA!3/*+!58::868/%!H!48+*'/8+%(E!Y7*(!/'!3%'*!5%!/'!6(-'9*(%A!7.!
3%*9!'5&%99(%!)*2%//%!+789!N!5*(%!P!7*!N!(*,*%*+%!P!q! /'!(%/'984%!'*!+*MO7.698:!.%!.-6%++89%!3'+!868!5%!
9('5*6987.!3'(986*/8G(%A!&S&%!+8!*.%!4'/%*(!67.6%++84%!%+9!37++8M/%A!37*(4*!)*%!/'!(%/'984%!&S&%!%9!/%!
9%&3+!5*!4%(M%!+78%.9!(%+3%69-+!=N!H!9('4%(+!/')*%//%!7.!37*4'89!478(!+%+!48+6G(%+!P@E!`!3'(98(!5*!4E!">A!
/2'33'(%.6%!%L9(S&%&%.9!7++%*+%!5%!]"E*)'67&&%.6%!H!S9(%!5-4%/733-%!0!7+!+'8//'.9+!'*!M'+!5%+!
(%8.+A!M-'.6%!H!/2%&3/'6%&%.9!5*!4%.9(%A!3789(8.%!3%.5'.9!5G+!/7(+!H!*.%!67/7..%!4%(9-M('/%!'++8&8/-%!
H!*.!9(%8//8+A!'(986*/'987.+!52'//*(%!5-&%+*(-%!'8.+8!)*%!/%+!(79*/%+A!7+!5%!/'!6R%48//%!3(7-&8.%.9+E!o*(!
6%99%!+-)*%.6%A!8/!:'*9!(%9%.8(!+*(97*9!0!!

!! /'!(-3-98987.!5%!&79+!%+9!H!67.+85-(%(!67&&%!*.%!:8,*(%!%9!.2'!3'+!H!S9(%!-489-%!=3*+&%.)^'#%$'
3*+&%*A!/899-('/%&%.9A!N!/%!/8%*!5*!4%.9(%!-9'89!H!/'!3/'6%!5*!4%.9(%!P@!

!! #3&"%*)!%+9!/%!4%(M%!#3&$!'*!+*MO7.698:!8&3'(:'89!'698:A!I"#!!3%(+7..%!5*!+,A!8/!'!/'!4'/%*(!52*.!
379%.98%/!5'.+!/%!3'++-!0!N!7.!'*('89!3*!3%.+%(!PA!N!7.!37*4'89!6(78(%!PA!N!7.!'*('89!6(*!Pa!q!/'!
9('5*6987.!'4%6!N!9*!P!'!-,'/%&%.9!-9-!'5&8+%!0!N!9*!'*('8+!6(*!Pa!

!! #3&"%*)! %+9! 67&3/-9-! 3'(! 5%*L! 3(737+8987.+! 8.:8.8984%+A! *.%! 57.9! /%! 4%(M%! %+9! #*+0*%*A! /'!
+%67.5%!57.9!/%!4%(M%!%+9!&*+*%.E!

!! /'! 677(58.'987.! _' G3*! '! %.67(%! O7*-! 5%+! 97*(+! H! .7&M(%! 5%! 6'.585'9+! '*L! 4E!IJ#I"A! 7l!
@*+33E!%+9!67&3/-&%.9!5*!.7&!$%X.)E!

!! 37*(! &"4.A! +*O%9! 5%! #%$0.X"+&A! 58::-(%.9%+! 9('5*6987.+! 7.9! -9-! '5&8+%+! ='8.+8! N!9'/7.+!PA!
N!&'//-7/%+!PA! N!9'/*+!P@A!&'8+! 8/! 67.4%.'89! 5%!.%!3'+!7*M/8%(! 5%!&79! %9! 5%!M8%.! 85%.98:8%(! /%!
4%(M%!67&&%!*.%!:7(&%!5%!#%$0.%*E!

1'!pU&3R%!'667&3/89!+'!&8++87.!'*3(G+!5%!/'!Q'8&!
1'!5%(.8G(%!3'(98%!5*!9%L9%!%+9!67&37+-%!52*.%!+%*/%!3R('+%!5848+-%!%.!5%*L!3(737+8987.+!3(8.683'/%+!
677(57..-%+A! %.67(%! *.%! :78+A! 3'(! K! G3*! =%*2*%&^' #"343EG3*' E$%"&"^' 3.)"' b*)&c@E! 1%! 3'++',%!
.2-9'89! 3'+!%L9(S&%&%.9!58::868/%!q! +28/! %+9!R*&'8.!52S9(%!3/*+! :'8//8M/%!%.! :8.!5%!4%(+87.A! 8/! U!'! 97*9!5%!
&S&%! 5%+! %((%*(+! -489'M/%+! 3'(6%! )*%! /%+! 6'.585'9=%@+! 5784%.9! '478(! '6)*8+! 5%+! (-:/%L%+A! 3'(!
%L%&3/%A! 37*(! 85%.98:8%(! *.! %&3/78! 5%' 3&! �! 8.586'98:!0! /'! 67.O7.6987.! '! 868! +7.! +%.+! 9%&37(%/A!
N!/7(+)*2%//%!/2'!4*%!5%!/78.!PE!12'54%(M%!#%$:34'%+9!%++%.98%/!3'(6%!)*28/!4'!:'8(%!/27MO%9!5%!/'!3(-68+87.!
%.9(%! 3'(%.9RG+%+! )*8! 48%.9! 97*9! 5%! +*89%! '3(G+A! )*28/! 4'! S9(%! %.67(%! (%.:7(6-! 3'(! /'! 3(%&8G(%!
+*M7(57..-%! 8.9(75*89%! 3'(! G3"EG3"E! %9! )*28/! 4'! (%.5(%! %.67(%! 3/*+! +*(3(%.'.9%! /'! N!6R*9%!P! 5*!
3'++',%E!FS&%!+8! /'!pU&3R%!+2%+9! 9%.*%!H!58+9'.6%!5%! /'!Q'8&A!%//%!'!.-'.&78.+!%*! /28&3(%++87.!
=3.)"'b*)&').X.c!'*!5%(.8%(!4%(+!'4%6!6%!+%.+!H!67..'Z9(%!5%!3.0*$%!%&3/7U-!5%!&'.8G(%!3%(+7..%//%!0!
E.-.' >.0*$%A! N!8/! &%! +%&M/%! )*%! O%!PA! N!O2'8! /28&3(%++87.! 5%!PA! N!O%! 6(78+!P@a! 5%! (%++%.98(! /'! :'8&!{!
Y/*+8%*(+!&79+!5%&'.5'8%.9!6%(9'8.%&%.9!868!*.%!M7..%!48,8/'.6%A!&'8+!8/!.%!+2',89!3'+!5%!&79+!('(%+!0!
*)&^'"3)"A! :7(&%!5%!3'(:'89!5*!4%(M%!+%&8#5-37.%.9!"30*$A!N!7+%(!P!q!E$%"&"A!5%!E$%$%A!E$%"%.'=/%!
3'(98683%!'337+-!3'('Z9!/*8#&S&%!6R'(,-!5%!/'!4'/%*(!67.6%++84%!)*8!%+9!%.+*89%!6/'8(%&%.9!%L3(8&-%!
3'(!G3"EG3"E!0!N!&S&%!+8!%//%!.%!+2-9'89!3'+!M%'*67*3!�!/7.,*%&%.9!'((S9-%!P!q!N!%//%!9'(5'!*.!3%*!P!
6(-'89!*.! :'*L!+%.+A! 8/! :'//'89!'/7(+!3%.+%(!H!*98/8+%(!*.%! 97*(.*(%! (%+9(86984%!N!.%a!)*%a!P@!q!"X*%"&A!
8&3'(:'89! 5%! "X)3E! =.7.! 5%! "X*$@!q' E$0$' H! '.'/U+%(! 868! 67&&%! *.! '54%(M%! 5%! +%.+! 9%&37(%/!
=N!)*78)*2%//%!:}9!'((84-%!/H!3%*!5%!9%&3+!'4'.9!P@E!i*!6%.9(%!5%!6%+!4%(+A!+%!9(7*4%!/2'667&3/8++%&%.9!
5%! /'!&8++87.!5%! /'!pU&3R%!)*8! N!('337(9%!P! H!]"E*)! /%+!&79+! %9! /%+! 8.+9(*6987.+!)*%!_-(G+! /*8! '!
67.:8-%+E!!*2*%&!E"+0"&"!(-+*&%!6%99%!&8++87.!)*8!67.+8+9%!%.!*.!58+67*(+!)*%!/%!37G9%!'!3(-:-(-!.%!
3'+! =(@-6(8(%!0! N!('337(9%! /%+! 67&&8++87.+!PA! 5'.+! 6%! 67.9%L9%A! -9'89! 9(G+!&'/'5(789!{! _%99%! 5%(.8G(%!
%L3(%++87.! .7*+! 67.5*89! H! :7(&*/%(! )*%/)*%+! 67.+%8/+! 37*(! /%+! :*9*(=%@+! 6'.585'9=%@+A! '4'.9! 5%!
3(75*8(%!*.%!3(737+8987.!5%!9('5*6987.!5*!9%L9%E!
!
x.! 9%L9%! 67&&%! 6%/*8#68! 37*++%! H! ('33%/%(! )*%A! 3'(&8! /%+! %.9('Z.%&%.9+! 5%+! -9*58'.9+A! .7.!
+%*/%&%.9!/2'..-%!5*!67.67*(+!&'8+!/%+!'..-%+!'.9-(8%*(%+A!6%*L!)*8!67.6%(.%.9!/%!476'M*/'8(%!K!5%!
M'+%!K!5784%.9! :8,*(%(!%.!M7..%!3/'6%E! d/! 3%*9! +2',8(! 52-9'M/8(! 5%+! /8+9%+!5%!476'M*/'8(%!*+*%/! '3(G+!
6R')*%! 4%(+87.! :'89%! 5'.+! /2'..-%! %9! 5%! &-&7(8+%(! 6%+! /8+9%+! =3/*+8%*(+! 6'+! 5'.+! /%! 3'++',%!
('33%//%.9! -,'/%&%.9! /2*98/89-! 5%! 67.+989*%(! *.%! /8+9%! 5%!&79+! N!H! .%! 3'+! 67.:7.5(%!P!0!3*44*d3*44*%*1'

55



 

3.%.d3.%*)1' 2"E"Ed2"E*E1'E$%$%dE$%.$%1'"30*$d"30.$^@!q!52'*9(%+!7*98/+!%9!&-9R75%+!%L8+9%.9!%9!+7.9!
5%!3/*+!%.!3/*+!%&3/7U-+!5-+7(&'8+!)*8!3%(&%99%.9!52'6)*-(8(!5%+!&79+!5%!476'M*/'8(%!5%!&'.8G(%!
3/*+!5*('M/%!=%.!9('4'8//'.9!+*(! /%! /8%.!'4%6!5%+! 8&',%+A!%.!-6(84'.9!5%!67*(9%+!3R('+%+!7l! /%+!&79+!
+7.9!%.!67.9%L9%a@!0!'M*+%g#%.!{!1%+!%((%*(+!67&&8+%+!+*(!5%+!4%(M%+!67&&%!"::.#*%*A!0"%*'7*A!H!
/'!:8.A!%*2*%%*A!9%.5%.9!%.!97*9!6'+!H!(-4-/%(!*.!&'.)*%!5%!:'&8/8'(89-!'4%6!/'!/'.,*%!q!8/!%+9!37++8M/%!52U!
(%&-58%(!%.!+2%.9('Z.'.9!H!/2%L%(686%!+3-68:8)*%!5%!/'!4%(+87.A!&'8+!'*++8A!3/*+!,-.-('/%&%.9A!%.!'U'.9!
*.%!:(-)*%.9'987.!(-,*/8G(%!5*!/'98.!/%+!'..-%+!'4'.9!6%//%!5*!67.67*(+E!1%!+*O%9!5%!6%99%!'..-%!(-4G/%!
'*++8! /28&37(9'.6%!5%! /'!&'Z9(8+%!5%! /'!+U.9'L%!%.! /'98.!%9!%.! :('.;'8+!0!&S&%!+28/+!.2-9'8%.9!3'+!9(G+!
.7&M(%*L! 5'.+! 6%! 9%L9%A! %&3/78+! 5*! +*MO7.698:A! %&3/78+! 5%' 3&! %9! 52'*9(%+! 67.O7.6987.+! 5%!
+*M7(58.'987.!5784%.9!S9(%!3'(:'89%&%.9!67..*+!'*!378.9!5%!57..%(! /8%*!H!5%+! (-:/%L%+!)*'.5!7.!+%!
9(7*4%!:'6%!'*!9%L9%E!!
!
N%2#2,'&'2/"-("&%$-+0&'2/"-+"#$,,$3(")"
"
N!d/!%+9!*.!/8%*A!'*L!M7(5+!/%+!3/*+!/78.9'8.+!5%!/'!,/'68'/%!o6U9R8%A!*.!+7/!9(8+9%A!*.%!9%((%!+9-(8/%!K!3'+!
*.!,('8.A!3'+!*.!'(M(%E!_2%+9!/H!)*2R'M89%.9!/%!Q(785!)*8!%.,7*(589A! /'!Yb/%*(!%9!/%!W(%&M/%&%.9A!'8.+8!
)*%!/'!Q'8&!)*8!O%}.%E!j//%A!)*2%//%!+%!.86R%!5'.+!/%!6X*(!+6-/-('9!5*!+'6(8/G,%!0!57..%#/*8!%.!/27(5(%!{!
12'M7.5'.6%!5%!.7*((89*(%!.%!5789!3'+!/2%&37(9%(!+*(!%//%!%9A!%.!+%!&%+*('.9!H!&78A!%//%!5789!9(87&3R%(!
5%!&%+!:7(6%+E!j9!.2'8%!3'+!3%*(!5%!/'!58+9'.6%!H!3'(67*(8(!0!3(%.5+!&7.!6R'(A!3(%.5+!&%+!5(',7.+!q!
8/+!+%!67.5*8+%.9!5'.+! /%+!R'*9%*(+!5*!68%/!'4%6!5%+! (S.%+! =�! ]3(737+8987.! 9(7*4-%!5'.+!*.%!6738%�^!
)*%!/27.!3%*9!%.!/2'8(!('/%.98(!H!/2'85%!5%+!:(%8.+@E!j9!%//%!57..'!6R'(!%9!5(',7.+E!!
1'!pU&3R%A! 9('.+37(9-%!'*!&8/8%*!5%+!'8(+! +*(! /%! 6R'(! )*%! /*8! '4'89! 57..-!_-(G+A! 5%+6%.589! +*(! /'!
o6U9R8%! %9A! '*! +7&&%9! 52*.%!&7.9',.%! ,%/-%! =7.! /2'33%//%! /%! _'*6'+%@A! %//%! +7*/',%'! /%! 67*! 5%+!
+%(3%.9+E!_R%(6R'.9!/'!Q'8&A!%//%!/'!489!5'.+!*.!9%(('8.!38%((%*L!7lA!5%!+%+!7.,/%+A!5%!+%+!5%.9+A!%//%!
'(('6R'89!5%!('(%+!R%(M%+E!j//%!'4'89! /%+!6R%4%*L!R-(8++-+A! /%+!U%*L!6(%*+-+A! /'!3b/%*(!+*(! /%!48+',%A!
/%+!/G4(%+!M/'.6R%+!5%!&78+8A! /'!,7(,%!+'/%!5%!(7*8//%A!%9!*.%!3%'*!5*(%A!)*78)*2H!9('4%(+!7.!3}9!478(!
+%+!%.9('8//%+E!k'.+!/%!M'+!5%!+7.!57+!67*(M-!+%+!7+!378.9'8%.9!q!37*(!4%.9(%A!8/!.2U!'4'89!)*%!/'!3/'6%!
5*!4%.9(%E!T.!'*('89!6(*!)*%!+'!3789(8.%!-9'89!+*+3%.5*%A!'99'6R-%!*.8)*%&%.9!H!/'!9(%8//%!)*%!:7(&'89!
+'!67/7..%!4%(9-M('/%E!1'!&'8,(%*(!'4'89! :'89!,7.:/%(!+%+!'(986*/'987.+A!+%+!,%.7*LA!%.:/-+A! :7(&'8%.9!
5%+!,/7M%+A!%9!*.%!M7++%!5-&%+*(-%!:'8+'89!5-3'++%(!+%+!9'/7.+E!
kG+!)*%!/'!.U&3R%!/2'!4*%A!5%!/78.!=%.!%::%9!%//%!.27+'!3'+!+2'4'.6%(!9(73!3(G+@A!%//%!/*8!:'89!3'(9!5%+!
7(5(%+!5%!/'!5-%++%E!j//%!.%!+2'99'(5'!3'+!/7.,*%&%.9!0!'/7(+!)*2%//%!+%!9%.'89!H!M7..%!58+9'.6%A!'/7(+!
)*2%//%!4%.'89!H!3%8.%!52'((84%(!%.!6%!/8%*A!%//%!%*9!.-'.&78.+!/28&3(%++87.!5%!(%++%.98(!/'!:'8&!PE!
!
�e%!:'8+!:8,*(%(!868!5%*L!3(737+8987.+!37*(!(%.5(%!R7&&',%!H!/'!97*(.*(%!9(7*4-%!3'(!*.!6'.585'9!7*!
*.%!6'.585'9%A!&'8+!O2%.!3(7:89%!37*(!('33%/%(A!37*(!:8.8(A!)*2-,!24.<-#.3!:#!.#!*%)!:4..#&!*,()-#(&)!
7!)4,(3-4.)!;!:#!3&%:(23-4.!#.3&#!,#)'(#,,#)!,#!I(&?!:#<&%-3!254-)-&@!
"
" "

56



 

52%$1&$#,.6%)($#,7,&$%#)*+,-%$6=1$,
!

!"##$%&'(&"X4.'#"%'D"3%*+:*'7."+9)1'E"V&%*'0*':$+2(%*+:*)';'4<=+.>*%).&('/%*+$X4*NP4#*)A'
'
1'!4%(+87.!,(%6)*%!'!-9-!6R78+8%!3'(!??!6'.585'9+!0!/'!R'*++%!7M+%(4-%!+*(!/%+!5%(.8G(%+!'..-%+!

+%!3(7/7.,%!%9!+�'66%.9*%E!1%! O*(U!+�%.!(-O7*89!5�'*9'.9!3/*+!)*%!6%!6R78L!+�%+9!'33*U-! /'!3/*3'(9!5*!
9%&3+! +*(! *.%! 4('8%! -9*5%! 5%! /'! /'.,*%! ,(%6)*%A! /%! .7&M(%! 5%! 6738%+! :'.9'8+8+9%+! 7*! H! 3%8.%!
-M'*6R-%+!-9'.9!(%/'984%&%.9!:'8M/%E!1%+!.79%+!/%+!3/*+!M'++%+!7.9!-9-!57..-%+!H!5%+!3(75*6987.+!)*8A!
+'.+!(%/%4%(!5%!/'!:'.9'8+8%!3*(%A!(%,7(,%'8%.9!5%!9(73!5�%((%*(+E!1'!.79%!/'!3/*+!R'*9%!%+9!5%!">!q! /'!
&7898-!5%+!6'.585'9+!7M98%..%.9!*.%!.79%!%.9(%!"J!%9!"BABE!
1%! 9%L9%! 5%! 6%99%! '..-%! -9'89! -&8.%&&%.9! 6/'++8)*%! 3'(! +'! 5'9%! %9! +7.! '*9%*(A! 3'(! +7.! ,%.(%!

/899-('8(%! K! /�-/7)*%.6%! O*5868'8(%! K! %9! 3'(! /%+! 85-%+! %L3(8&-%+E! d/! +�',89! 5�*.%! 3-(7('8+7.A! 67&&%!
/�8.58)*%.9!5�%&M/-%!/%+!&79+!����������!����E!1'!5%(.8G(%!3R('+%A!'++%g!:'68/%A!67.+989*'89!*.%!+7(9%!
5%!(-67&3%.+%!37*(!/%+!6'.585'9+!)*8!3'(4%.'8%.9!O*+)*%#/HA!6'(!%//%!(-+*&'89!/%+!85-%+!3(8.683'/%+!5*!
9%L9%! %.! (%3(%.'.9! /%! &S&%! 476'M*/'8(%A! 6%! )*8! 3%(&%99'89! 5%! 4-(8:8%(! /%+! 6R78L! 5%! 9('5*6987.! :'89+!
3(-6-5%&&%.9E!
1%!3/'85%*(A!(%.7.;'.9!48+8M/%&%.9!H!+%!3(-9%.5(%!8..76%.9A!+�'33*8%!+*(!5%+!:';7.+!M8%.!67..*%+!

5%!+*+689%(!/'!+U&3'9R8%E!o7.!/%89&7984!%+9!/'!(%67..'8++'.6%!=�����A!*98/8+-!9(78+!:78+@!)*%!/'!689-!5789!H!
+'!:'&8//%!37*(!/%+!3%(9%+!)*�%//%!'!+*M8%+A!5�*.%!3'(9!'*!67&M'9!3%.5'.9!/'!,*%((%!5*!Y-/737..G+%A!
5�'*9(%!3'(9!H! /�766'+87.!5%!3(76G+!37/898)*%+!+7*+! /%! (-,8&%!5%+!W(%.9%E!j.!7*9(%A! 8/! :'89!'33%/!H!*.!
+%.98&%.9!5%!+7/85'(89-!6R%g!/%+!O*,%+!K!)*�8/!3(-+*&%!'478(!97*+!-9-!5%+!N!,%.+!5*!Y8(-%!P!3%.5'.9!/'!
,*%((%!6848/%!K!3*8+)*�%*L#&S&%+!7.9!+7*::%(9!'*++8!%.!-9'.9!%L8/-+!%9!5-37++-5-+E!i8.+8!8/!.%!67&&%9!
3'+!/'!:'*9%!5%!,7}9!)*8!67.+8+9%('89!H!+%!37+%(!%.!*.8)*%!48698&%A!&'8+!6�%+9!%.!&'.8:%+9'.9!5%!/'!3898-!
37*(! /%+! +7*::('.6%+! 3'++-%+! 5%! +%+! O*,%+! )*�8/! %+3G(%! S9(%! 3(8+! %.! 3898-A! :'8+'.9! 4'/78(! 67&&%!
'(,*&%.9!+*3(S&%!/%!67&3',.7..',%!5'.+!/%!&'/R%*(!=���!��������!��������!��!�����A!(%3(8+!H!
/'! :8.! 3'(! ���! �����! ����������! ��������@E! d/! %&3/78%! /%! 476'M*/'8(%! 7(58.'8(%! H! 6%! ,%.(%! 5%!
5-&7.+9('987.!0! (%.5(%! 5%+! +%(486%+! H! /'! 689-! =���!�����! ��!���� �@! 57..%! /%! 5(789! H! =379%.98%/! '4%6!
¡�¢�£¤�@!(%6%478(!5�%//%!5%+!M8%.:'89+!=��!�������!���!�!,-.898:@!q!/%+!O*,%+!5784%.9!(%+3%69%(!5'.+!*.%!
:'&8//%! 8//*+9(%! /'! 3(7+3-(89-! 5�'*9(%:78+! =���! ���! ���¥��¤�! ��¡�����£��@A! %9! +%! +7*68%(! 5%! :'8(%! *.!
%L%&3/%!=����¡��¥��!���¦���@!37*(!/�'4%.8(E!
k%4'.9! *.! 3/'857U%(! O*5868'8(%A! )*%/)*%+! (-:/%L%+! *98/%+!0! �§���! +%! 9('5*89! 9(G+! +7*4%.9! N!&7.!

'54%(+'8(%!P!%9!+8,.8:8%!%.!97*9!6'+!/�*.!5%+!'69%*(+!5*!3(76G+A!5%!+7(9%!)*%!��¨����!��©�!���¡£¢���!
.%!5%4'89!3'+!S9(%!(%.5*'3'(!:*)')T+0.:)!&'8+!3'(!4*)')T+0.:)'.:.'#%()*+&)!=%.!/�766*((%.6%!8/+!.%!+7.9!
3'+! 5%+! '54%(+'8(%+! &'8+! 5%+! &%&M(%+! 5%! /�'33'(%8/! O*5868'8(%@E! T.! +�'99%.5! H! *.%! 3(-+%.6%!
'M7.5'.9%! 5*! N!O%!P! %9! 5*! N!.7*+!!P! &'8+! '*++8! 5*! N!47*+!!PA! +*(97*9! 5'.+! *.%! 3-(7('8+7.!0! 6%!
('8+7..%&%.9!37*4'89!'85%(!H!67&3/-9%(!ª���£«��¬!%.!ª���£«���!3/*9[9!)*�ª���£«���E!
j.! 6%! )*8! 67.6%(.%! /%+! (G,/%+! 5*! :('.;'8+A! N!58,.%!P! +�%&3/78%! %.! 5%*L! +%.+A! N!)*8!&-(89%!P! 7*!

N!%&3(%8.9! 5%! 58,.89-�! 5%! +7/%..89-!!P!0! /%! 3(%&8%(A! +%*/! (%3(-+%.9-! 5'.+! 6%! 9%L9%A! (%)*8%(9! 5�S9(%!
67&3/-9-! 3'(! N!5%!!PA! 5%! +7(9%! )*�7.! .%! 589! O'&'8+! 8&3%(+7..%//%&%.9! N!8/! %+9! 58,.%! )*%! 6%68! +%!
3(75*8+%!!P!.8!N!O%!O*,%!58,.%!)*%A!%96E!!P!!
1%! +*O%9! 5%+! 3'(98683%+! %9! 8.:8.898:+! 5789! S9(%! 67.+9(*89! +%/7.! /%+! (G,/%+! 5*! :('.;'8+! &75%(.%A! %.!

:'8+'.9! /'! 6R'++%! H! 97*9%! '&M8,*u9-E! i8.+8! H*' 0*E"+0*' G3*' 4*)' )T+0.:)' +$3)' )$.*+&' X.*+>*.44"+&)1'
#*+)"+&';':*)'&*E#)N4;'57..%!/8%*!H!+'.6987.!3'(6%!)*�7.!37*(('89!6(78(%!)*%!6�%+9!N!&78!P!)*8!3%.+%E!
Q$3)'*F.@*$+)'0*'>$3)'E$+&%*%'X.*+>*.44"+&)A!%.! 9('.+37+'.9!'*! :('.;'8+! /%+! (G,/%+!,(%6)*%+!5%! /'!
3(737+8987.!8.:8.8984%A!.�'M7*989!)*�H!*.%!'M+*(589-E!1H!7l!/'!3R('+%!B!589!+$3)'%(:4"E$+)'G3*'>$3)'+*'
:"3).*e'#")'+$&%*'#*%&*A! /%!(%.5(%!3'(!+$3)'H3@*$+)':$+>*+"X4*'0*'+*'#")'+$3)'0(&%3.%*!:'89!67.9(%#
+%.+!6'(!+%/7.!97*9%!'33'(%.6%!6�%+9!N!.7*+!!P!)*8!.7*+!5-9(*8(87.+!q!+$3)'%(:4"E$+)'0*'+*'#")')3X.%'
3+*'#*%&*!3(%.5!'69%!5%+!(G,/%+!5*!:('.;'8+!%9!%.!67.+-)*%.6%!97*(.%!3'(!*.%!+7(9%!5%!3'++8:!=)3X.%@!
6%!)*8!%+9!589!H!/�'698:A!&'8+!+8A!7*M/8'.9!6%!M7.!5-M*9A!7.!67.98.*'89!E".)'X.*+'#43&f&'0*'+$3)'".0*%A!7.!
5%4%.'89!3'++8M/%!5*!&S&%!4%(5869E!
!
YR('+%!"E!
��¨��!'..7.6%! /'!3(737+8987.! 8.:8.8984%!��!�����¡� �E!1'!67((-/'987.A!67&&%! 97*9%! 8.+8+9'.6%! =3'(!

%L%&3/%!6%//%!)*8!+�%L3(8&%!3'(!¥�@A!9%.5!H!+8,.8:8%(!'*++8!*.%!(%+9(86987.!=:*4"'*&')*34*E*+&':*4"@!0!7.!
3%*9!9('5*8(%!+$3)'+*'>$3)'0*E"+0$+)'G3*':*&&*'@%g:*A''
����������E! Y7*(! 6%! 4%(M%A! +8! w'8//U! 3(737+%! N!(%5%&'.5%(!P!6�%+9! 5'.+! +7.! +%.+! '.68%.! 5%!

N!(-6/'&%(! 6%! )*8! .7*+! '33'(98%.9!P!0! /%! &79! .%! 67.48%.9! 3'+A! 6'(! %.! :('.;'8+! &75%(.%! 7.!
67&3(%.5('89!N!5%&'.5%(!H!.7*4%'*!PE! d/! :'*9!.79%(!)*%!�����!'!5-OH!*.!57*M/%!+%.+! 868A!3*8+)*�%.!
'6)*899'.9! /%!3/'85%*(! /%+! O*,%+!H! /'! :78+! 43.' 2*%$+&'3+*' 2">*3%'G3.')3):.&*%"')"'%*:$++".))"+:*A!%9!)*'
E$+&%*%$+&' %*:$++".))"+&)' *+>*%)' +'! :'&8//%!q! %.! %&3/7U'.9! %.! 7*9(%! ������¤#�! N!(%67*4(%(! *.%!
5%99%!PA! /%!3/'85%*(!'++8+9-!3'(!1U+8'+!+7*/8,.%!R'M8/%&%.9!)*�8/!+�',89!37*(!/*8!5%!:'8(%!4'/78(!*.!5(789E!

57



 

Q$3)' >$3)' 0*E"+0$+)' @%g:*! :'8+'89! /%! 3'(8! M8%.! (8+)*-! )*%! /%! 5%*L8G&%! +%.+A! O*5868'8(%A! 5*! &79!
:('.;'8+!N!,(b6%!P!+%!(%9(7*4%('89!5'.+!�����!0!7(!6%!.�%+9!3'+!/%!6'+E!k%+!&79+!:('.;'8+!+U.7.U&%+A!
67&&%!N!5%&'.5%(!P!%9!N!(-6/'&%(!PA!3%*4%.9!58::-(%(!3'(!/�*+',%!0!+$3)'>$3)'%(:4"E$+)'0*'+*'#")'
"::*#&*%'*&:A!%+9!8.67((%69!3*8+)*�8/!%+9!8&37++8M/%!5%!+'478(!+8!6�%+9!N!.7*+!P!)*8!.�'66%39%(7.+!3'+!7*!
M8%.! N!47*+!PE! 1'! 5%(.8G(%! 3R('+%! 5*! 9%L9%! 3(-+%.9%('! H! .7*4%'*! ����������! ����a! ��¨��! ���!
�����A! +'.+! )*%! 6%/'! 6(-%! '*L! 6'.585'9+! /�7M/8,'987.! 5%! 9('5*8(%! 5%! :';7.! 85%.98)*%E!i8.+8! /�7.! 3%*9!
3'(:'89%&%.9! 67.+85-(%(! )*%! /'! .7987.! 5%! 5%99%! &7('/%A! 5�'M7(5! 4',*%A! +�'.6(%! 5%! 3/*+! %.! 3/*+!
+7/85%&%.9!5'.+!/�%+3(89!5%+!'*589%*(+A!%9!9('5*8(%!/'!3(%&8G(%!:78+!+$3)'>$3)'0*E"+0$+)':*&&*'2">*3%A!
3*8+!/'!5%*L8G&%!:78+!+$3)'>$3)'%(:4"E$+)':*&&*'0*&&*'0*'%*:$++".))"+:*E!
�����¡� �! ®���! ����¤�! ¡����¯�����E! ¡���£¯��! -9'.9! 868! '*! 3'++8:! =3'(98683%! '7(8+9%@A! 6%*L! )*8!

(%.5'8%.9!+*'#")'+$3)'H*&*%'0"+)'4*'0(+3*E*+&!/'8++'8%.9!6(78(%!)*�8/+!/%!3(%.'8%.9!37*(!*.!'698:A'
ª�¡�� �! ���!ª���¡�£¤�E!x.%! O*+9%! 8.9*8987.!5%+!R'M89*5%+! (R-97(8)*%+A!)*8! 4%*/%.9!)*�7.!%L3(8&%!

*.%!85-%!5%!3/*+8%*(+!:';7.+A!5%4'89!:'8(%!6R78+8(!37*(!���!ª���¡�£¤�!*.!.%*9(%A!N!/%!.-6%++'8(%A!/%+!
(%++7*(6%+! 8.58+3%.+'M/%+!PA! 3/*9[9! )*�*.! &'+6*/8.A! N!/%+! 3(76R%+!PE! Y'(! 6%+! &79+! 67&&%! 3'(!
����¤�! ¡����¯�����! /%! 3/'85%*(!&%9! %.! +6G.%! +7.! 37++8M/%! :*9*(! 5-.*%&%.9A! &'8+! 8/! .�%.! %+9! 3'+!
%.67(%!H!:'8(%!4'/78(!/%+!5-6G+!)*8!7.9!:('33-!+'!:'&8//%E!!
���!���¥��¤�E!1%!586987..'8(%!5%!w'8//U!H!/�'(986/%!���¥����!+%&M/%!7::(8(!*.!6R78L!67(.-/8%.!%.9(%!

N!'u%*L!P!%9!N!5%+6%.5'.6%!PE!Y7*(9'.9! /%!6R78L!%+9!489%! :'89!%.! :'4%*(!5*!3(%&8%(A!&S&%!+'.+! 9%.8(!
67&39%!5%!/'!3/'*+8M8/89-!=/%!3/'85%*(!:7.5%!+%+!'33%/+!+*(!/�R7..%*(!5%!+'!&'8+7.!%.!('8+7.!5�'.6S9(%+!
8//*+9(%+@E!j.!%::%9A!���¥����!"!='5O%698:@!'!37*(!3(%&8%(!+%.+A!5}&%.9!8.58)*-!%.!9S9%!5%!/�'(986/%A!N!.-!
'4'.9!PA! 5�7l! (-+*/9%! 6%/*8! 5�'u%*/E! T.! 5%48.%! :'68/%&%.9! )*%! /�'66%3987.! 67&&%! N!%.:'.9! .-! 5�*.!
3(%&8%(!/89!P!=)*8!57..%!'*++8!/8%*!H!���¥����!IA!+*M+9'.98:@A!'99%+9-%!5G+!/�-37)*%!6/'++8)*%A!+%('!('(%!
%9!/8&89-%!H!5%+!67.9%L9%+!3(-68+A!O*(858)*%+A!7l!8/!:'*9!9%.8(!67&39%!5%!/'!:'&8//%!(%67&37+-%!37*(!/%+!
)*%+987.+!5%!579!7*!5�R-(89',%!q!/%!+%.+!5�!N!%.:'.9!P!U!3%*9!(-+*/9%(!5*!67.9%L9%!&'8+!.�%+9!)*%!+7*+#
%.9%.5*A! %9! ���¥����! U! 67.98.*%! 5%! +8,.8:8%(! N!.-! '*3'('4'.9A! '33'(9%.'.9! H! *.%! ,-.-('987.!
3(-6-5%.9%!PE!z*'.9!'*!+%.+!ddE!5%!���¥����!"A!%*H*&$+)1'#$)&(%.&(A!8/!+%!9(7*4%!*.%!+%*/%!:78+!%.!,(%6A!
6R%g!k%.U+!5�c'/86'(.'++%!0!)*%! /�'99%+9'987.!+789!37+9#6/'++8)*%!.%!67&39%!,*G(%! 868A!&'8+!3/*9[9! /%!
:'89!)*%!w'8//U!8.58)*%!0!h0$3&AiA!+7*3;7..'.9!57.6!/%!9%L9%!5�S9(%!67((7&3*E!
���a!��¡�����£��! ¢��������E!°�¡�����£�! +8,.8:8%! /%! M7.R%*(! '4%6!*.%! 67/7('987.!5%! (86R%++%!%9!

.7.!/�8.4%(+%E!T.!'!'66%39-!2$%&3+*A!&'8+!#%$)#(%.&('67.4%.'89!&8%*LE!Y7*(!¢����¨¤!8/!.�U!'4'89!3'+!5%!
('8+7.!5�%.!(%+9%(!'*!+%.+!3*(%&%.9!-9U&7/7,8)*%!5%!0.))$30%*'=0.))$30%*'4"'%.:-*))*!.�'!,*G(%!5%!
+%.+@A! .8! .7.!3/*+! 5�8.9(75*8(%! 5'.+! /%! 9%L9%! *.%!3(-68+87.! O*(858)*%!%9! :8.'.68G(%! 7*9(-%!%.! (%.5'.9!
0.4"#.0*%!7*!%.67(%!:$+2.)G3*%A!
����¡��¥��!���¦���!�� �!±����������E!1%!:('.;'8+!+%!&7.9('89!489%!38-,%*L!0! 2".%*'3+'*F*E#4*'0*'

:*)'-$EE*)!8E%E!/%+!3*.8(!5%!:';7.!&-&7('M/%A!%+9!97*9!'*9(%!6R7+%!)*%!2".%*'3+'*F*E#4*'#$3%'*3FE!!
�²¤�!����!ª�!�� �!¢��¡¨����!��¨³�����E!x.!7*!5%*L!6'.585'9+!+%!+7.9!'33(76R-+!5*!+%.+!5%!6%+!

&79+A!'*6*.!.%!/�'!'99%8.9E!_�%+9!*.%!3(737+8987.!67&3/-984%!8.9%((7,'984%!8.58(%69%E!T.!+'89!)*%!/%!,(%6!
*98/8+%!:'68/%&%.9!6%+!3(737+8987.+!5G+!)*%!/'!&78.5(%!.*'.6%!5�8.9%((7,'987.!(%++7(9!5*!67.9%L9%A!)*%/!
)*%! +789! /%! 4%(M%E! i8.+8A! )*78)*%! ���¦���! .�%L3(8&%! 3'+! %.! /*8#&S&%! /�8.9%((7,'987.A! .8! &S&%!
.�'5&%99%! 5%+! 67&3/-984%+! 5-6/'('984%+A! 6%3%.5'.9! 2".%*' 3+' *F*E#4*! %+9! H! 3%*! 3(G+! -)*84'/%.9! H!
E$+&%*%A!)*8A!/*8A!'5&%9!5%+!67&3/-984%+!5-6/'('984%+!7*!8.9%((7,'984%+!0!'*++8!����¡��¥��!���¦���!%+9!
868!67&3/-9-!3'(!/�8.9%((7,'984%!8.58(%69%!67&&%!37*(('89!/�S9(%!����¡� ³��A'_7&&%!+7*4%.9!/H!7l!8/!U!'!
�´��A!37*(!*.!(%.5*!&79!H!&79!7.!47*5('89!(%67*(8(!'*!:('.;'8+!5*!\<d!!+8G6/%!7*!'*!/'98.!0!>$3)'4*3%'
2*%*e' >$.%' G3*4)' .4)' >$3)' &%$3>*%$+&' =G3"4*)' >$)' .+>*+.*+&@A! 6�%+9#H#58(%! G3*4' @*+%*' 0j-$EE*)' .4)'
&%$3>*%$+&'*+'>$3)A''
Y7*(!6%!5-M*9!+*M+9'.98%/A!.7*+!O*,%7.+!*98/%!5%!3(737+%(!*.%!9('5*6987.A!6%!)*%!.7*+!.%!:%(7.+!

3'+! +U+9-&'98)*%&%.9! 5'.+! /'! +*89%!0! k%' E".+&*+"+&' *+' %(:$E#*+)*' #$3%' &$3)' 4*)' )":%.2.:*)'
:$+)*+&.)1'+$3)'+*'>$3)'0*E"+0$+)'G3*':*&&*'@%g:*'Y'G3*'>$3)'+j"::*#&.*e'#")')"+)'%("@.%'0*'+$3)'
>$.%'l&%*' H*&()'0"+)' 4*'0(+3*E*+&'*&'E"+G3*%'0*)'%*))$3%:*)'(4(E*+&".%*)1'*&'G3*'>$3)'+j(&*.@+.*e'
#")' 4"'#%$)#(%.&('G3.' 23&':*44*'0*'+$)'"+:l&%*)1'E".)1'X.*+'#43&f&1'G3*'>$3)'2")).*e'3+'*F*E#4*'#$3%'
:*3F'G3.'>$30%".*+&'%*+0%*'0*)')*%>.:*)';'4"':$EE3+"3&(1'*+'4*3%'E$+&%"+&':*'G3j.4)'#$3%%$+&'"&&*+0%*'
0*'>$3)'G3"+0'.4)')*%$+&'0"+)'4*)'#(%.4)A!

'
YR('+%!IE!
µ!¶�¡���!¡�¢����£E!_�%+9!/'!:';7.!7(58.'8(%!57.9!*.!i9R-.8%.!+�'5(%++%!'*!9(8M*.'/A!%9!+�',8++'.9!5%!

O*(-+!98(-+!'*!+7(9!67&&%!-6R'.98//7.!5%!/'!373*/'987.A!+7.!(&-$)!%+9!'*++8!5-&76('98)*%!)*%!/%!.[9(%!
7*! 5'4'.9',%!q! 3'+! 5�7M+-)*87+89-! .8! 5%! &'()*%+! RU3%(M7/8)*%+! 5%! (%+3%69A! -485%&&%.9! 3'+! 5%!
:'&8/8'(89-! .7.! 3/*+!0! 7.! -6'(9%! 57.6! N!6R%(+! O*,%+!P! 97*9! '*9'.9! )*�N![! 4-.-('M/%+! O*,%+!PA! %.! +%!
('33%/'.9!)*�µ!%.!,(%6!.�%+9!.8!:'&8/8%(A!.8!+7/%..%/!67&&%!8/!/%!+%('89!%.!/'98.A!9'.58+!)*%!/�7&%99(%!%+9!
+7/%..%/E!

58



 

Y7*(!/'!3(%&8G(%!3R('+%A!8/!%+9!*98/%!5%!+%!('33%/%(!)*�·�¤!�!8.:8.898:!+8,.8:8%!N!S9(%!%.!&%+*(%!5%!P!q!
6%3%.5'.9A!&S&%!%.!.%!9%.'.9!3'+!67&39%!5%!6%99%!%L3(%++87.A!&'8+!+8&3/%&%.9!5*!:'89!)*%!6R'6*.!
5%+! 5%*L! :*9*(+! +8,.8:8%! /%! M*9! 7*! /�8.9%.987.A! *.%! '.'/U+%! (8,7*(%*+%! +*::89!0! 4*)' h@*+)i' G3*' Hj"3%".)'
4j.+&*+&.$+'0*'2".%*'E$+&*%';' 4"' &%.X3+*'#$3%'G3j.4)'>$3)')3##4.*+&1' H*'+*' 4*)'".'#")'h;'E"'0.)#$).&.$+iA!
j.67(%!:'//'89#8/!67&3(%.5(%!67((%69%&%.9!¡�����!67&&%!)3##4.*%!'*! /8%*!5%!E"+G3*%1'">$.%'X*)$.+!0!
6�-9'89!3/*+!3(7M'M/%!5'.+!/'!3-(7('8+7.!5�*.!58+67*(+!O*5868'8(%E!
¶�¡���!�¥�¯�©�!����©�!�����������E!T.!.%!3%*9! 9(73! (%67&&'.5%(!'*L!6'.585'9+!5%!3(%.5(%!

/�R'M89*5%!5%!#%$+$+:*%! /�%+3(89! (*5%!+*(!6R')*%!&79!7l! 8/!+%!9(7*4%A!6%!)*8! /%*(!-489%('!5%! /%! /'8++%(!
3'++%(!8.'3%(;*!0!868!8/!:'8+'89!97*9%!/'!58::-(%.6%!5*!3(7.7&!(-:/-6R8!����©�!'4%6!*.!+8&3/%!3(7.7&!5%!
('33%/E!T.!37*4'89!9('5*8(%!G3.'$+&'E$+&%('4*3%'>".44"+:*A!7*!'*++8!M8%.'G3.')*')$+&':$+03.&)'*+'-(%$)A!
3*8+)*�868! /%!&79!R-(7+!.%! (8+)*'89! 3'+!5�S9(%!3(8+!5'.+!+7.!+%.+!'.98)*%! =*.!3%(+7..',%!5*!3'++-!
(%6%4'.9!*.!6*/9%!+*(!+'!97&M%@E!
¸�¥���! ���! �����! ���������E! 1%! 3'(98683%! 3(-+%.9! ���������A! 3'(! 67.9('+9%! '4%6! /�'7(8+9%!

�����������A!+%!(%.5!3'(!*.!8&3'(:'89!0!*3F'G3.'%*+0".*+&'@%"+0*A!1%!3/'6%&%.9!5%!/�'(986/%!7M/8,%!H!
478(!5'.+!��¥���!*.!'5O%698:!'99(8M*9!5%!/�7MO%9A!'/7(+!)*�8/!+%('89!-389RG9%!+8!7.!/8+'89!���!��¥���!�����!
�E!
���! ���! ����¢����E! FS&%! 6R%g! 5%+! +3-68'/8+9%+! 5%! 1%99(%+! F75%(.%+A! /�R8+978(%! 5�i9RG.%+! H!

/�-37)*%!6/'++8)*%!%+9!(-3*9-%!67..*%A!5%!+7(9%!)*%!/%!989(%!57..-!H!/'!4%(+87.!('33%/'89!+*::8+'&&%.9!
/%! 67*3! 5�m9'9! 5%+! W(%.9%! %.! -47)*'.9! N!/%+! -4-.%&%.9+! 5%! ?J?#?Jn!PE! W('5*8(%! )$3)' 4*)' W%*+&*!
6�-9'89!67.:7.5(%!���!'4%6!*.%!'*9(%!3(-37+8987.A!ª�£!�!,-.898:A!N!+7*+!/%!,7*4%(.%&%.9!5%!PE!j.!:'89!/%!
67&3/-&%.9! 5�',%.9! =���@! +%! O*+98:8%! 3'(! /%! :'89! )*%! /%! 4%(M%! +7*+#%.9%.5*! (%+9%! ��¯�����! =478(! ¹!
+*84'.9@A!%9!)*%!¯�º�¢¤!�!���¯�º�¢¤!+%(9!5%!3'++8:!'*!4%(M%!N!9*%(!PE!k�7l!/'!9('5*6987.!3(737+-%!0!*&'
4*)' "3&%*)' $+&' (&(' *F(:3&()' #"%' 4*)' W%*+&*' *+' X3>"+&' 4"' :.@3mE! o'.+! 37*++%(! O*+)*�'*! M7*9! 6%!
('8+7..%&%.9A!7.!37*4'89!-6(8(%!'*++8!)*�.4)!)$+&'E$%&)'#"%'0(:.).$+'0*)'W%*+&*'7*!03'2".&'0*)'W%*+&*A!
�»!¡=¼@a!¢½�����!�������E!1%!4%(M%!-9'.9!'*!3'(98683%!.%!3%*9!S9(%!677(57..-!H!��¯�����A!5%!+7(9%!

)*�8/!-9'89!:'*98:!5%!9('5*8(%!*&'4*)'"3&%*)'$+&'X3'4"':.@3mE!i*!67.9('8(%!6�%+9!��¯�����!)*8!67.98.*%!5�S9(%!
/%! 4%(M%! 5%! /'! 3(737+8987.! 67&&%.;'.9! '4%6! �»! ¡¼A! 97*9! 67&&%! +�8/! '4'89! -9-! 3/'6-! N!%.! :'69%*(!
67&&*.!P!'4'.9!�»!���E!¾������!57..%!/�8&3(%++87.!5�S9(%!677(57..-!H!�����������!¢�¿a!���������!
&'8+!%.!(-'/89-!8/!8.58)*%!/%+!6'*+%+!5*!5-6G+!%9!(%&3/89!57.6!/'!&S&%!:7.6987.!)*�ª�!�À!�����Á!0!/%+!
3'(%.9+!5*!3/'85%*(!+7.9!&7(9+!/%+!*.+!H!/'!,*%((%A!/%+!'*9(%+!%.!M*4'.9!/'!68,*tE'
�Â����! ¥�¥������E! k%! .7&M(%*L! 6'.585'9+! +%&M/%.9! '478(! R-+89-! %.9(%! /%+! 5%*L! +%.+! 5��Â���A!

N!6'*+%A!7(8,8.%!PA!%9!N!6'*+%!O*5868'8(%A!&798:!5�'66*+'987.A!57++8%(!5*!3(76G+!P!q!M%'*67*3!.%!+%!+7.9!
3'+! '3%(;*+! )*�'*! /8%*! 5%! 6R78+8(! 8/+! (%.5'8%.9! /%+! 5%*L! +%.+! H! /'! :78+A! )*'.5! 8/+! 7.9! 9('5*89! N!5%+!
"::3)"&.$+)! 7.9!#%$03.&! ]8E%E! 7.9! -9-! /'!:"3)*! 5%^! .79(%! 8+7/%&%.9!PA! 7*!%.67(%!N!8/+! 5%48%..%.9! 5%+!
&798:+!5�"::3)"&.$+!%9!5%+!E$&.2)'0*!.79(%!8+7/%&%.9!PE!
�²! ��! ���!����¢���¤�! �����¿! ¢�¿! �»! �¦�! ����¤�! �������£E! 1%! 3/*(8%/! �»! �����£! +%! 9('5*8('! '*!

&8%*L! 3'(! 4*)' ":&*)' 0*' >".44"+:*E! z*78)*%! /%+! 6'.585'9+! 6R78+8++'.9! /'! 4%(+87.! ,(%6)*%! .�'8%.9!
3(7M'M/%&%.9!3'+!-9*58-!/%!/'98.A!6%(9'8.+!7.9!3%.+-!)*%!��!:7.6987..'89!67&&%!#G3*!/'98.A!6�%+9#H#58(%!
+%!3/';'89!'3(G+!*.!+%67.5!9%(&%!37*(! /%!677(57..%(!'4%6! /%!3(%&8%(!q! 8/+!+%!+7.9!57..-!*.%!3%8.%!
67.+85-('M/%!37*(! 8.9-,(%(!H! /%*(!3R('+%!/%+!&79+!N!*&! /%+!'69%+!5%!4'8//'.6%!5%!.7+!'.6S9(%+!PE!_%9!
*+',%! 5%! ��! =37*(! /%)*%/! 7.! 3%*9!&-&7(8+%(! /�%L3(%++87.! ¶�¡���! ¥��� ¢��! ��! -$EE*)' *&' 2*EE*)@!
%L8+9%! %.! ,(%6! 3(%+)*%! H! 97*9%+! /%+! -37)*%+! %9! 5'.+! 97*+! /%+! ,%.(%+! /899-('8(%+A! &'8+! (%+9%!
(%/'984%&%.9!('(%!%.!'998)*%!6/'++8)*%E!d68!6�-9'89!/�*+',%!3/*+!+3-68:8)*%&%.9!'998)*%!37*(!%L3(8&%(!/'!
/8'8+7.!:7(9%A!��!'3(G+!/%!3(%&8%(!9%(&%!%9!¢�¿!'4'.9!/%!+%67.5!=¶�¡���!��!¢�¿!¥��� ¢��!&"+&'-$EE*)'G3*'
2*EE*)@E! T.! (%98%.5('! %.:8.! /%! 9(78+8G&%! *+',%! 5%! ��A! 3/*9[9! 37-98)*%A! '3(G+! 6R')*%! 9%(&%! 5�*.%!
-.*&-('987.!"0'4.X.&3E!0!¶�¡���!��!¥��� ¢��!��!�� ¡��!��!Ã���!��!-$EE*)1'2*EE*)1'*+2"+&)1'g+*)^!!
d/! 4'*9! &8%*L! '478(! '33(8+! H! /�'4'.6%! /%! &79! ®! �������! 37*(! .%! 3'+! S9(%! (-5*89! H! 67.+*/9%(! /%!

586987..'8(%A! 6'(! M8%.! 97(9*%*+%+! +7.9! /%+! 478%+! )*8! /*8! :7.9! +8,.8:8%(! /%! N!&'/R%*(!P! '/7(+! )*%! +7.!
-9U&7/7,8%!/%!&%9!5*!6[9-!5%!/�N!'85%!P!%9!5%!/�N!'4'.9',%!PE!Y7*(!6%99%!3R('+%A!.7*+!3(737+7.+!0!+$&%*'
.)$4*E*+&'":&3*4'"'#$3%':"3)*)'4*)'":&*)'0*'>".44"+:*'0*'+$&%*'2"E.44*'*&'4*)'E"4-*3%)'0*'4"':.&(A'
!

YR('+%!nE!
Ä�! ¶³���! ����! ª�¯��¯�����E! Å�¯�������! +%! 67.+9(*8+'.9! '4%6! /%! ,-.898:A! Æ�! /*8! +%(9! 5%!

67&3/-&%.9!5�7MO%9!8.58(%69!0!*+'%(24(:-.))"+&';':*4"A'¶³���A!/899-('/%&%.9!N!-)*8/8M(-!PA!-)*84'*9!H!¶³���!
ª����!0!N!8/!%+9!O*+9%!�!8/!4'*9!/'!3%8.%!�!8/!%+9!.7(&'/!)*%!PE!k'.+!Æ�!ª�¯��¯�����A!67&&%!+7*4%.9A!/%!
(%/'98:!5%!/8'8+7.!%+9!'*++8!*.!(%/'98:!67&3/%L%A!6�%+9#H#58(%!)*%!Æ�!.%!O7*%!'*6*.!([/%!3'(!('337(9!'*!
4%(M%! 3(8.683'/! =/%)*%/! (%+9%! 5�'8//%*(+! 8.%L3(8&-A! /'! 3R('+%! -9'.9! .7&8.'/%@! &'8+! +%*/%&%.9! 3'(!
('337(9!'*!4%(M%!+*M7(57..-E!!
®¥��������!��¨����!Ç�!ª�!¡��¢���£È!¡�¢�£¤�!��!�������!��¬!����A!�²���!%96E!k'.+!®¥�����!/%+!

+%.+!5%!N!67.+85-(%(A!O*,%(!P!%9!5%!N!&'(6R%(!%.!9S9%A!,*85%(!P!7.9!H!3%*!3(G+!/'!&S&%!:(-)*%.6%!0!8/!
:'//'89!6R78+8(!/%!3(%&8%(E!1�%L3(%++87.!��!�������!+%(9!5%!3'++8:!H!��!���� �!)*�7.!/8+'89!5'.+!/'!3R('+%!

59



 

"E! É�¨����! Ç�a! ��! �������! (-+*/9%! 5%! /'! 9('.+:7(&'987.! %.! 3(737+8987.! 8.:8.8984%! 5�*.%! 97*(.*(%!
379%.98%//%! )*8! +%('89! �§���! Ç�! ��! ��������! :*)' @*+)N4;' )$+&' )3):*#&.X4*)' 0jl&%*' X.*+' &%".&()A' =T.!
('33%//%! 868! )*%! /%! 379%.98%/A! 67.+8+9'.9! %.! 739'98:! '4%6! ¶�A! .�%+9! 3'+! (%.5*! 7M/8,'978(%&%.9! 3'(! *.!
67.58987..%/! %.! :('.;'8+! &'8+! '*++8! M8%.! 3'(! /�'*L8/8'8(%! #$3>$.%! 7*! 5�'*9(%+! 7*98/+E! T.! .%! 97&M%('!
O'&'8+! /78.! %.! *98/8+'.9! 67&&%! 9('5*6987.! 5%! 9('4'8/! /'! 97*(.*(%! l&%*' )3):*#&.X4*' 0*@A! F'8+! '4%6! /'!
67((-/'987.A!/'!(%/'984%!8.9(75*89%!3'(!�²���!%+9!5-9%(&8.'984%!%9!.7.!68(67.+9'.68%//%!0!:*)'@*+)N4;')$+&'
)3):*#&.X4*)'0jl&%*'X.*+'&%".&()'G3.'*&:A!j.:8.A! /H!7l!¡�¢�£¤�!;'X$+'0%$.&''33'('Z9!=7*!%.67(%!�Ê¢��¤�A!
�¡£¢¤�!%96EA!97*+!&79+!)*8!:7.9!R'M89*%//%&%.9!M7.!&-.',%!'4%6!/%!379%.98%/@A!6%!O*,%&%.9!5%!4'/%*(!
37(9%!:(-)*%&&%.9!97*9!/%!3785+!5%!/'!3R('+%E!k'.+!6%!6'+!/%!:('.;'8+!'8&%!%.!:'8(%!*.%!3(737+8987.!
3(8.683'/%A!:j*)&';'X$+'0%$.&'G3*'*&:A!%.!9('.+:7(&'.9!/%!(%+9%!%.!+*M7(57..-%+!0!:j*)&';'X$+'0%$.&'G3*'
#$3%%$+&'l&%*'X.*+'&%".&()'#"%'>$3)1'*+'h&*E#)'0*i'0(E$:%"&.*1'4*)'@*+)'G3.1'*&:A!1%+!6'.585'9+!)*8!7.9!
9('5*89! ¡�¢�£¤�! 3'(! H3)&*E*+&' =.4)' #$3%%".*+&' H3)&*E*+&' %*:*>$.%' 3+' X.*+2".&' 0*' >$&%*' #"%&@! 7.9! -9-!
+'.6987..-+! =/-,G(%&%.9@! 67&&%! +*+3%69+! 5%! .�U! '478(! 3'+! 4*! /�85-%! 5%! O*+986%! &'8+! 6%//%! 5�*.%!
R%*(%*+%!67u.685%.6%A!67&&%!%.!:('.;'8+!67*('.9E!
���! ��������! ��������! ��! �����E! 1'! M7..%! 5-&'(6R%! 67.+8+9'89! H! +%! 5%&'.5%(! +8! 6%+!&79+!

+�'33/8)*'8%.9!H!5%+!67&3/86%+!=.4)'$+&'#"%&.:.#('d':$+&%.X3('"3F'E"4-*3%)@!7*!H!5%+!48698&%+!=.4)'$+&'*3'
4*3%' #"%&' 0*' E"4-*3%@!q! 3*8+! H! 6R78+8(! 6%99%! 5%*L8G&%! +7/*987.! 67&&%! 67.4%.'.9! &8%*L! '*!
('8+7..%&%.9E! W('5*8(%! 5%! :';7.! 5-/8M-(-&%.9! '&M8,*t! .4)' $+&' #%.)' #"%&' "3F' E"4-*3%)! '998('89! *.%!
+'.6987.!%.!6(7U'.9!/�-489%(E!p7*+!3(737+7.+!37*(!6%99%!:8.!5%!3R('+%!0!*+':$+).0(%"+&'G3*':*3F';'G3.'.4'
)*%".&'H3)&.2.('G3*'>$3)'2")).*e'03'X.*+')$3)'4"'0(E$:%"&.*')$+&':*3FN4;'G3.')$3)'4j$4.@"%:-.*'$+&'#$%&('
4*3%'#"%&'0*'>$)'E"4-*3%)E!
!

YR('+%!?E!
Ë�¿!��¨����!0!478(! /�8.9(75*6987.!5%!6%!('337(9E!1%+!9%(&%+!)*8!5-+8,.%.9!5%+!8.+989*987.+!37/898)*%+!

7*! O*(858)*%+! .�%L8+9'.9! )*%! 5'.+! 9%//%! +768-9-! 3'(986*/8G(%A! 67&&%! ��©�! ���¡£¢���A! 67.+989*%.9!
+7*4%.9!5�-38.%*L!3(7M/G&%+!5%!9('5*6987.E!d68!6%3%.5'.9!7.!.%!67*('89!,*G(%!5%!(8+)*%!H!%&3/7U%(!/%!
&79!)T+0.:A!3(737+-!3'(!/%!586987..'8(%!%9!)*8!'!-9-!3/%8.%&%.9!'66%39-!3'(!/%!O*(U!q!H!&78.+!)*%!/�7.!
.%!3(-:-(b9!,/7+%(!4*)'#*%)$++*)':-"%@(*)'03'0$)).*%'0*':$+2.):"&.$+E!
ª¢!�¦�!����£¡��!ª¢����¤¢����a!ª���£«��=�@E!Y7*(!/%!5%(.8%(!&79A!478(!/�8.9(75*6987.!5%!6%!('337(9E!

1'!3R('+%!67&&%.6%!3'(!3'(/%(!5%+!+U.586+!H!/'!n"#!!3%(+7..%A!&'8+!%.!3(-68+'.9!)*�8/+!+7.9!3(-+%.9+!
=��¨����@!0!6�%+9!37*()*78!%//%!/%+!8.9%(3%//%!%.+*89%!H!/'!I"#!!3%(+7..%E!Y7*(!:'68/89%(!'*L!6'.585'9+!/'!
67&3(-R%.+87.!5%!6%!3'++',%A! /%! 989(%!5%! /'!4%(+87.!3(%.'89!+78.!5�8.58)*%(!)*%! /%+!-4-.%&%.9+!5%!
?J?#?Jn!N!7.9!4*!-,'/%&%.9!%L8/%(!5%!.7&M(%*L!i9R-.8%.+!PE!
ª¢�£���!���!������!���¯�����A!Ì�=�@E!$%+989*%(!Ì��!'&%.'89!H!:'*++%(!/'!67.+9(*6987.!5%!/'!3R('+%!

%9!H!9('5*8(%!*+')*')$3>*+"+&'G3j;':*&&*'(#$G3*1'>$3)'*&:A'1%!5-&7.+9('98:!ª¢�£���!%+9!%.!67((-/'987.!
'4%6!Ì��!q!7(!8/!)*'/8:8%!/%!&79!������!&*E#)!0!8/!:'*9!57.6!/8(%!Ì��A!%9!67&3(%.5(%!*+')*')$3>*+"+&'0*':*'
&*E#)N4;'$nE!T.!.�-6(8('!.8!4*'&*E#)'G3"+0A!)*8!67((%+37.5!'*!,(%6!%9!H!/'!/7,8)*%!&'8+!.%!+%!589!3'+!
%.! :('.;'8+A! .8! 4*' &*E#)' G3*!&'/,(-! 5%! M%'*L! '.9-6-5%.9+! 6/'++8)*%+! =N!!$+)"%0'E*' :(4(X%".&' 03'
&*E#)'G3*'Hj(&".)'X*44*'o!P@E!
É� �!ª³!ª¢�£�¤�!;':*3F'G3.')$+&'.))3)'0*':*)'@*+)N4;A! 8E%E!;'4*3%)'0*):*+0"+&)A!'!57..-!/8%*!H!5%!

&*/983/%+!%((%*(+A!/'!&78.+!8&',8.'984%!67.+8+9'.9!H!%::'6%(!97*9!M7..%&%.9!ª³!=;':*)'@*+)N4;@E!
!

YR('+%!BE!
T.!.%!+'*('89!9(73!(%67&&'.5%(!5%!M8%.!37++-5%(!/%+!3(7.7&+!3%(+7..%/+!®�� �!%9!��� �!':8.!5%!

.%!3'+!3(%.5(%!/�*.!37*(!/�'*9(%!q!)*'.9!H!/%+!67.:7.5(%!'4%6!�� �A!/�*.!5%+!3/*(8%/+!%L8+9'.9+!37*(!�»��!
4*'2.4)A!6%/'!-9'89!8&3'(57..'M/%!&'8+!+�%+9!M%'*67*3!(%.67.9(-E!
���!��¼�!�¦�!ª���¯��£��!���¢�¢��¡����¢��¤�E! d/!-9'89!M7.!5%!(%.5(%! /%!3(-4%(M%!���#!%.!58+'.9!

3'(!%L%&3/%A!4*)'-$EE*)'G3.'$+&'4.>%('4*)'X"&".44*)'03'#"))('#$3%'4"'4.X*%&(E!!
����������a!�����!0!478(!/%!67&&%.9'8(%!H!/'!3R('+%!"E!
�³��¤#�A!5'.+! /%!5-5'/%!5%!+%+! 9('5*6987.+A!+8,.8:8%! 97*O7*(+!H!3%*!3(G+!N!5-6/'(%(!)*%! /'!6R7+%!

%+9! -)*8/8M(-%! =58(%! )*%! ¶³���! ª����@!PA! 478(! 3R('+%! n!q! 57.6! +7*4%.9! N!(-6/'&%(!P! =%9! '*! &7U%.A!
N!(%4%.58)*%(!37*(!+78!P@E!1%+!6'.585'9+!)*8! 9%.'8%.9!H! (%.5(%!�³������!67&&%!+$3)'*)&.E$+)'G3j.4'
*)&' H3)&*'G3*'*&:A!7.9!%*!5%! /'!58::86*/9-!H!'::(7.9%(! /%! :'89!)*%!+�U!'667/'89! /%!&79!�¡£¢¤�! .+H3)&*E*+&!
'8.+8!)*%! /'!.-,'987.A!%9!3/*+8%*(+!7.9!6-5-!H! /'! 9%.9'987.!5%!+*33(8&%(!6%(9'8.%+!5%!6%+!57..-%+!0'
+$3)'*)&.E$+)1'+$+'#")'G3j.4'*)&' .+H3)&*'G3*'+$3)')$T$+)')#$4.()A!*&:A!j.!+'8+8++'.9!)*��³��¤#�!%+9!
97*9! +8&3/%&%.9!0*E"+0*%1! 7.! 67&3(%.'89! H! /'! :78+! /%! 9%&3+!'7(8+9%!5���������A! )*8! .�%L3(8&%!)*%!
/�'+3%69A!/'!.-,'987.!*98/8+-%!�Í!'*!/8%*!5���¢A!%9!/�'M+%.6%!'33'(%.9%!5%!+*O%9!37*(!6%!4%(M%A!57.9!®���!
.�%+9! 3'+! /%! +*O%9!&'8+! /%!_ETEkE! 3*8+)*%! /%! 4%(M%!%+9! H! /�'698:! %9! .7.!'*!3'++8:E!j.! :'89! /%! +*O%9! 5%!
/�8.:8.8984%!%+9!����A!_ETEkE!5�����������!%9!'*++8!5��³������E!
��������!0!478(!3/*+!R'*9E!!

"

60



 

"
"
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

52%$1&$#,.6%)($#,7,&$%#)*+#,0$,/'+-1$#,&)&'+($#,
,
,
,

,
!"#$% &'('%7, /*%#, 0$, /', #$##)*+, >?>?@, /$#, &$%#)*+#, 2*/*+')#$@, %1##$, $(,

(6A9=1$,+B*+(,2'#,%$+6*+(%.,0$,6'+0)0'(#<,C*1%,6*+#1/($%,1+,%'22*%(, %$/'():,D,
6$#,$E$%6)6$#@,8$%6),0$,&*1#,%$2*%($%,'1E,%'22*%(#,0$#,#$##)*+#,2%.6.0$+($#<,
! !

61



 

52%$1&$#,.6%)($#,7,&$%#)*+,'//$8'+0$,

''

!"##$%&' #%()*+&(' #"%'P++*'!$*-4.+@1' #%$2*))*3%' "@%(@(*' 0<"44*E"+0' *+' [-g@+*' "3' 4T:(*' D$3.)' 4*'
/%"+0'*&'P++*N,$#-.*'0*'/%$m%1'#%$2*))*3%'"@%(@(*'0<"44*E"+0';'4jU:$4*'#$4T&*:-+.G3*A'

!!

O(C$%8+(,"#%>.'C'/$'%(,",+%".B>#%(+D("

1%! .7&M(%! 5%! 6'.585'9+! 'U'.9! 67&37+-! %.! '//%&'.5! '! -9-! %L6%3987..%//%&%.9! M'+! 6%99%!
'..-%!'4%6!+%*/%&%.9!?I!6738%+!(%.5*%+E!!

12-6R%//%! 5%+! .79%+! %+9! 9(G+! -9%.5*%A! &'8+! /%! O*(U! +2%+9! (-O7*8! 5%! (%/%4%(! *.! .7&M(%! 3/*+!
8&37(9'.9! 5%! 9('5*6987.+! 9(G+! R7.7('M/%+! 478(%! %L6%//%.9%+! 6%99%! '..-%E! _%+! 3(%+9'987.+! 9(G+!
+'98+:'8+'.9%+!7.9!&'/R%*(%*+%&%.9!-9-! 67.9(%M'/'.6-%+!3'(!*.!.7&M(%!.7.!.-,/8,%'M/%!5%!6738%+!
'*! .84%'*! R-/'+! M%'*67*3! 3/*+! :'8M/%A! 6%! )*8! %L3/8)*%! *.%! &7U%..%! 3(76R%! 5%! 6%//%! 5%! /2'..-%!
5%(.8G(%!=""An�IJ@E!

i*6*.%!6738%!M/'.6R%!.2'!-9-! (%.5*%A! 6%!57.9! /%! O*(U! +%! :-/8689%E! 1'!&'O7(89-! 5%+! 6'.585'9+!
+2%+9! %::7(6-%! 5%! (%.5(%! /%! 9%L9%! 5'.+! +'! 979'/89-A! 5%! /'! &'.8G(%! /'! 3/*+! :85G/%! 37++8M/%E! z*%/)*%+!
3(737+8987.+! .-'.&78.+! 7.9! 9%//%&%.9! 584%(,-! 5*! 9%L9%! 7(8,8.'/! )*28/! .2-9'89! 3/*+! 37++8M/%! 5%! /%+!
67.+85-(%(!67&&%!5%+!9('5*6987.+E!_%+!6738%+!3(748%..%.9!5%!6'.585'9+!57.9!/'!67..'8++'.6%!5%!/'!
/'.,*%!'//%&'.5%!3'('89!6/'8(%&%.9!8.+*::8+'.9%!%9!/%!O*(U!.%!3%*9!)*%!(-3-9%(!67&M8%.!8/!%+9!8&37(9'.9!
'*!67*(+!5%!/2'..-%!3(-6-5'.9!/2-3(%*4%!5%!&*/983/8%(!/%+!67.9'69+!'4%6!/'!/'.,*%!-6(89%!%9!5%!+2%L%(6%(!
/%!3/*+!+7*4%.9!37++8M/%!H! /'!,U&.'+98)*%!67.+8+9'.9!5%!3'++%(!5%! /'! /'.,*%!-9('.,G(%!H! /'! /'.,*%!
&'9%(.%//%E!!!

1%! 9%L9%! 6R78+8! 6%99%! '..-%! .%! 3(-+%.9'89! 3'+! 5%! ,('.5%+! 58::86*/9-+A! .8! 527(5(%! /%L86'/A! .8!
,('&&'986'/!37*(!5%+!6'.585'9+!R'M89*-+!H! /2%L%(686%!5%! /'! 9('5*6987.E!_2%+9! /'!6'3'689-!H! (%.5(%! /%!
9%L9%!5%!&'.8G(%!.7.!+%*/%&%.9!3(-68+%A!&'8+!'*++8!:/*85%!%9!-/-,'.9%!)*8!'!67.9(8M*-!H!5-3'(9',%(!/%+!
6'.585'9+E!!

N%>,(/&$&'2/"-+"&(<&(""

1%!6R78L!5*! O*(U!+2%+9!37(9-!6%99%!'..-%!%.67(%!+*(!*.!'*9%*(!67.9%&37('8.A!Q%(58.'.5!47.!
o6R8('6RA!)*8!H!6[9-!5%!+%+!'698489-+!52'*9%*(!%+9!'*++8!'476'9!%.!5(789!3-.'/E!o%+!X*4(%+!/899-('8(%+A!
57.9! *.! 6%(9'8.! .7&M(%! +28.+38(%.9! 9(G+! /'(,%&%.9! 5%! +7.! 4-6*! 52'476'9A! 67..'8++%.9! *.! +*66G+!
67.+85-('M/%!%.!i//%&',.%!%9!H!/28.9%(.'987.'/!%9!3/*+8%*(+!52%.9(%!%//%+!7.9!-9-!37(9-%+!H!/2-6('.E!!

1%!9%L9%!3(737+-!'*L!6'.585'9+!%+9!98(-!52*.!(7&'.!3*M/8-!%.!IJ"n!8.989*/-!%.!'//%&'.5!W"X3!%9!
5'.+! /%)*%/! /%!.'(('9%*(! 8.489%!/%! /%69%*(!H!5-67*4(8(! /'!48%!%9! /%!5%+98.!52*.!'(98+9%!'33%/-!o%M'+98'.!
47.! j+6RM*(,E! 12%L9('89! H! 9('5*8(%! +%! +89*%! '*! 97*9! 5-M*9! 5*! (7&'.! )*8! (%9('6%! /'! O%*.%++%! %9! /%+!
'..-%+!52-67/%!5*!3%(+7..',%!3(8.683'/E!

O(C$%8+(,"-B2%-%(".(<'0$."!

1%! 9%L9%! 67&3(%.'89! *.! 6%(9'8.! .7&M(%! 5%! 9%(&%+! /8-+! H! 5%+! 8.+989*987.+! (%/8,8%*+%+A! 6%! )*8!
37*4'89! 3(-+%.9%(! )*%/)*%+! 58::86*/9-+! 5%! 9('5*6987.!q! 7.! 37*4'89! 6%(9%+! R-+89%(! %.9(%! 58::-(%.9%+!
37++8M8/89-+!37*(!9('5*8(%!Îs/7+9%(Ï!0!Î67*4%.9ÏA!Î&7.'+9G(%Ï!7*!Î'MM'U%ÏA!&'8+!8/!:'//'89!+}(%&%.9!-6'(9%(!
Î6/7Z9(%ÏA!9%(&%!)*8!'*O7*(52R*8!.%!+2'33/8)*%!3/*+!37*(!/'!5-+8,.'987.!52*.!&7.'+9G(%E!!

1%! 3(79',7.8+9%! 5%! 6%9! -38+75%! 5*! (7&'.A!o%M'+98'.A! %+9! *.! ,'(;7.! 5%! 57*g%! '.+A! 8.9%(.%!
5'.+!*.%!8.+989*987.!58(8,-%!3'(!5%+!(%/8,8%*L!0!8/!+2',8++'89!57.6!52*.%!-67/%!67.4%.9*%//%A!58(8,-%!3'(!
5%+!3G(%+!6R'(,-+!5%!/2%.+%8,.%&%.9E!d/!+%('!*98/%!868!5%!('33%/%(!)*%!/%+!989(%+!(%/8,8%*L!3(%..%.9!*.%!
&'O*+6*/%!+%*/%&%.9! /7(+)*27.! /%+!%&3/78%!%.! 9'.9!)*%! 989(%A!37*(!+2'5(%++%(!H!*.%!3%(+7..%A!5'.+!
5%+!:7(&*/%+!52'33%/!%9!5%!+'/*9'987.E!!

1%!&79!Î3G(%Ï!%+9!7&.83(-+%.9!5'.+!/%!9%L9%A!%9!3/*+!8&37(9'.9!)*%!/%+!3G(%+!(%/8,8%*LA!/%!3G(%!
5*!3(79',7.8+9%!U!O7*%!/%!3(%&8%(!([/%!%9!57..%!*.!+%.+!H!/2'4%.9*(%!5%!o%M'+98'.E!_%/*8#68A!'33(%.'.9!
3'(!9-/-3R7.%!)*%!+7.!3G(%!%+9!&'/'5%A!+%!6(789!8.4%+98!52*.%!&8++87.!%9!8&',8.%!)*28/!5789!+'*4%(!+7.!
3G(%! %.! 9('4%(+'.9! /'! 5'.,%(%*+%! ,7(,%! 5%! /'! <8'!F'/'E! 12-38+75%! +%! 9%(&8.%! 3'(! /%! +%.98&%.9! 5%!
(-*++89%! %9! 5%! +7*/',%&%.9! 5%! o%M'+98'.0! pJ%' -"&&*' 0*+' 7"&*%' @*%*&&*&Aq! K! o8! %.! '//%&'.5A! 8/! %+9!
:(-)*%.9!%9! 97*9!H! :'89!R'M89*%/!5%! :'8(%!3(-6-5%(! Î3G(%Ï!52*.!+8&3/%!'(986/%!5-:8.8A!%.! :('.;'8+! /2*+',%!
8&37+%!/2'5O%698:!37++%++8:A!%9!/%!O*(U!.%!3%*9!)*%!(%67&&'.5%(!484%&%.9!'*L!6'.585'9+!5%!3(%.5(%!/%!
9%&3+!5%!+%!(%/8(%A!37*(!67.+9'9%(!)*%!52-6(8(%!Î8/!'4'89!+'*4-!/%!3G(%Ï!.%!+%!589!3'+!%.!:('.;'8+E!

W7*O7*(+! +*(! /%! 3/'.! /%L86'/A! /%! O*(U! '! .79-! )*%! 6%(9'8.+! 4%(M%+! 67*('.9+! 7.9! 37+-! 5%+!

62



 

3(7M/G&%+!H!3/*+!52*.!6'.585'9E!i8.+8A! Î:~(5%(.Ï!'!-9-!67.:7.5*!'4%6! Î:7(5%(.ÏA! ÎR'/9%.Ï!.2'!+7*4%.9!
3'+!-9-!67&3(8+!5'.+!/%!+%.+!5%!Î9%.8(ÏA!&'8+!5'.+!/%!+%.+!5%!Î+2'((S9%(ÏE!_%+!67.:*+87.+!3%*4%.9!S9(%!
-489-%+! +8! /%+! 6'.585'9+! :7.9! 5'4'.9',%! '99%.987.! H! /'! /7,8)*%! 5*! (-689! %9! +%! &7.9(%.9! 6'3'M/%+!
528&',8.%(!/'!+6G.%E!

i*++8! :'*9#8/! /8(%! '99%.984%&%.9! /%! 9%L9%!0! 8/! .2U! '! )*2*.%! /%99(%! )*8! +-3'(%! ÎiM%.5&%++%.Ï! 5%!
ÎiM%.5%++%.Ï!%9!58+98.,*%!/%+!&%++%+!4%+3-('/%+!7*!/%+!4S3(%+A!52*.!5Z.%(A!52*.!(%3'+!5*!+78(!a!

1%! O*(U! 47*5('89! -,'/%&%.9! +7*/8,.%(!)*28/! %+9! 8&37(9'.9!5%! :'8(%!5%+! (-48+87.+! (-,*/8G(%+!5*!
476'M*/'8(%!5%!M'+%A!6'(! :7(6%!%+9!5%!67.+9'9%(!)*%! /'!67.:*+87.! 9(G+!6/'++8)*%!%.9(%! Î5%(!o%%Ï! =Î/%!
/'6Ï@A!%9!Î58%!o%%Ï!=Î/'!&%(Ï@A!'!:'89!5%+!('4',%+!5'.+!5%!.7&M(%*+%+!6738%+a!

d/!:'*9!'*++8!*98/8+%(!+7.!M7.!+%.+!37*(!.%!3'+!+%!/'8++%(!8.5*8(%!%.!%((%*(!3'(!*.!'54%(M%!5%!
9%&3+!67&&%!Î%(+9Ï!)*8!3%*9! O7*%(!*.! ([/%!57*M/%! q! +7.!3(%&8%(!+%.+!%+9!%.!%::%9! Î97*9!52'M7(5A!%.!
3(%&8%(! /8%*ÏA! '*!&S&%! 989(%! )*%! Îg*%(+9Ï! 7*! Î'/+! j(+9%+ÏA! /%! 5%*L8G&%! +%.+! %+9! 0! Î+%*/%&%.9! H! 6%!
&7&%.9#/HA!3'+!'4'.9ÏE!k'.+!/'!+-)*%.6%!Îj(+9!*.9%(|%,+!M%&%(h9%!%(A!5'++!aÏ!62%+9!/'!3(-+%.6%!5%!
/2'54%(M%!Ï*.9%(|%,+Ï!=%.!67*(+!5%!(7*9%A!6R%&8.!:'8+'.9@!)*8!.7*+!57..%!/'!6/-!37*(!*.%!9('5*6987.!
O*+9%!K!+8!/27.!+%!/8&89%!H!/'!+%*/%!67&3(-R%.+87.!,('&&'986'/%E!F'8+!62%+9!+*(97*9!/%!+%.+!5*!(-689!)*8!
.7*+!-6/'8(%!0!6%!.2%+9!3'+!Î97*9!52'M7(5Ï!)*%!o%M'+98'.!+%!(%.5!67&39%!)*28/!.2%+9!3'+!R'M8//-!67&&%!
8/!:'*9!37*(!%.9(%3(%.5(%!/'!3-(8//%*+%!9('4%(+-%!5%!/'!,7(,%!5%!/'!<8'!F'/'A!62%+9!Î+%*/%&%.9!)*'.5!8/!
%+9!5-OH!%.!(7*9%Ï!=%9!3'+!'4'.9@!)*28/!+2%.!'3%(;789E!i*!4*!5*!.7&M(%! 8&37(9'.9!52%((%*(+!67&&8+%+!
3'(!/%+!6'.585'9+!H!6%9!%.5(789A!*.%!+%*/%!(%67&&'.5'987.!0!*98/8+%g!5'4'.9',%!479(%!M7.!+%.+{!

$%/%47.+!%.!5%(.8%(! /8%*! /%! ,(7*3%! 4%(M'/! Î%8.!f%+3(Ð6R!5*(6R+9%//%.Ï! )*8! '! 3'(:78+! +*+689-!
/2%.47/!5%!/28&',8.'987.!5%+!6'.585'9+a!p7.A!/%!3G(%!)*8!-9'89!5%!,'(5%!H!/2%.9(-%!5*!67*4%.9!.2'!3'+!
-67*9-! /'! 67.4%(+'987.! 9-/-3R7.8)*%! 5%! o%M'+98'.A! 8/! '! +8&3/%&%.9! 3'++-! /'! 67&&*.86'987.E! 1%!
3(-4%(M%!Î5*(6RÏ!K!868!+-3'('M/%!#!37*4'89!37*(9'.9!(%.+%8,.%(!+*(!/%!+%.+!H!57..%(!'*!4%(M%E!

Y7*(!6%!)*8!%+9!5%!/27(9R7,('3R%!:('.;'8+%A!/%!O*(U!'!R-/'+!(%/%4-!5%!:(-)*%.9%+!%((%*(+!+*(!/%+!
6R8::(%+A!3/*+!%L'69%&%.9!+*(!/%!6R8::(%!Î6%.9ÏA!'4%6!7*!+'.+!Î+Ï!a!

!

P+%".("#.$/"3%$CC$&'0$.!

1'!9('.+6(83987.!5*!58+67*(+!8.58(%69!5'.+!/%!3'++',%!7l!o%M'+98'.!'33%//%!+%+!3'(%.9+!+2%+9!
3'(:78+!'4-(-%!3(7M/-&'98)*%E! d/!.2U!'4'89!3'+! /8%*!5%!9('.+:7(&%(! /'!+-)*%.6%0!Îk%(!<'9%(!+%8!h('.hA!
+',9%!+8%A!'M%(!%+!+%8!.86R9!+6R/8&&Ï!%.!*.!58+67*(+!58(%69!%.!:('.;'8+E!1%!58+67*(+!8.58(%69!5%4'89!S9(%!
&'8.9%.*!':8.!5%!(%+3%69%(!/%!+9U/%!%9!/%!&75%!.'(('98:!5%!/2%L9('89E!

x.%!'*9(%!58::86*/9-!'!-9-!37*(!)*%/)*%+!6'.585'9+!/2*+',%!5%+!9%&3+!%9!5%+!&75%+0!

! #! /%! 6R78L! %.9(%! 8&3'(:'89! %9! 3'++-! +8&3/%! 0! /%! O*(U! 8.489%! /%+! 6'.585'9+! H! (-48+%(! /%*(+!
6/'++8)*%+A! +'.+!.-,/8,%(! /'! 67.O*,'8+7.A!)*8!5'.+! /%!6'+!5*!3'++-!+8&3/%!.2%+9!R-/'+!3'+! 97*O7*(+!
67((%69%&%.9! &'Z9(8+-%! ={@! p7*+! .7*+! 67.9%.9%(7.+! 5%! &%.987..%(! *.! +%*/! %L%&3/%! H! 3'(98(! 5*!
3'++',%! -47)*-! 68#5%++*+E! o%M'+98'.! '33%//%! (-,*/8G(%&%.9! H! /'! &'8+7.A! &'8+! 6%99%! :78+#68A! /'!
+89*'987.!%+9!58::-(%.9%!=Îo%M'+98'.!|*++9%!+7:7(9A!5'++!%9|'+!.86R9!+98&&9%Ï@E!1%!6'('69G(%!*.8)*%!%9!
M(%:!5%!/'!+6G.%!=M8%.!&8+!%.!/*&8G(%!%.+*89%!3'(!/'!67.O7.6987.!Î'/+Ï@!8.9%(58+'89!/2*+',%!5%!/28&3'(:'89!
H!6%9!%.5(789E!

! #!/285%.98:86'987.!%9!/'!9('.+6(83987.!5*!+*MO7.698:!dd!

1%!+*MO7.698:!ddA!)*8!'33'('Z9!+%*/%&%.9!5%*L!:78+!5'.+!/%!9%L9%A!'!&8+!%.!58::86*/9-!6%(9'8.+!6'.585'9+E!
1%*(! *98/8+'987.! 5%! /28&3'(:'89! 37*(! 9('.+6(8(%! 6%+! 3'++',%+! '! ,('.5%&%.9! -97..-! /%! O*(UA! )*8! .2'! 3*!
+2%L3/8)*%(! 6%! 6R78L! '*9(%&%.9! )*%!3'(! *.%! 67.:*+87.!%.9(%! /%! 3(-9-(89! %9! /%! +*MO7.698:! dd! =|*(5%! 4+E!
|Ñ(5%A!&*++9%! 4+E! &Ñ++9%@E! x.%! %((%*(! '*++8! -/-&%.9'8(%! '! -9-! +-4G(%&%.9! +'.6987..-%! 5'.+! /%+!
3'++',%+!%.!)*%+987.E!

?+&%(,"02/,('.,")""

#! P("->&$07(%"-+"QC2&6G6C2&RE",2'3/(%",2/",&S.(E"-',&'/3+(%".B(,#%'&"(&".$".(&&%("

1%!O*(U!'!(%/%4-!*.!6%(9'8.!.7&M(%!5%!,(7*3%+!.7&8.'*L!)*8!7.9!+7*4%.9!57..-!/8%*!H!5%+!9('5*6987.+!
&'/'5(789%+!0!

#! Îj8.!R7R%(!o''/Ï!.2%+9!6%(9'8.%&%.9!3'+!Î*.%!+'//%!R'*9%Ï!%9!%.67(%!&78.+!Î*.%!R'*9%!+'//%ÏA!&'8+!
Î*.%!+'//%!R'*9%!5%!3/':7.5ÏE!

#!W('5*8(%!Î5*.h/%!c7/g98+6R%Ï!3'(!Î5%!+7&M(%+!9'M/%+!%.!M78+Ï!3'('Z9!)*%/)*%!3%*!/8&89-!a!

63



 

#! 1%! +8&3/%! Î'.! O%5%&! g|%89%.! o7..9',Ï! 0! Î*.! 58&'.6R%! +*(! 5%*LÏ! '! &%.-! 3/*+! 52*.! 6'.585'9! H!
3(737+%(!*.%!9('5*6987.!7l!/%!&'.)*%!52-/-,'.6%!5*!+9U/%!67.:8.'89!H!/28,.7('.6%!5%+!%L3(%++87.+!/%+!
3/*+!67*('.9%+!%.!:('.;'8+E!!

#!Î$%,'(5%(!5'.+!/%!485%Ï!'!*.!97*9!'*9(%!+%.+!)*%!Î(%,'(5%(!/%!485%ÏA!%9!.%!37*4'89!S9(%!'66%39-!37*(!
9('5*8(%!Î8.!58%!W8%:%!+%R%.ÏE!

#!_%!)*8!%.!'//%&'.5!+%!3(-+%.9%!5%!:';7.!+8&3/%!%9!58(%69%!0!Îx.9%(!+86R!R~(9%!%(!5%.!Q/*++ÏA!.%!3%*9!
S9(%! (%.5*! 5%! /'! &S&%! &'.8G(%! %.! :('.;'8+E! d/! :'//'89! '*! &78.+! 8.9(75*8(%! *.! 4%(M%! 37*(! 5-6(8(%!
Î/2'6987.Ï!5%!/'!(848G(%!0!Î67*/%(Ï!7*!Î,(7.5%(ÏE!Y'(!'8//%*(+A!7.!37*4'89!%+3-(%(!52*.!:*9*(!3(7:%++%*(!5%!
/%99(%+!)*28/!9(7*4%!*.%!:';7.!3/*+!-/-,'.9%!5%!9('5*8(%!Î*.9%(!+86RÏ!)*%!+8&3/%&%.9!3'(!Î+7*+!/*8ÏE!1'!
58::-(%.6%!%.9(%!Î%.#5%++7*+!5%Ï!%9!'*#5%++7*+!5%Ï!.%!5%4('89!3'+!.7.!3/*+!37+%(!3(7M/G&%a!

#! Îp'6R!5(%8!o9*.5%.!R'99%!%(!%+!,%+6R'::9Ï! K!1%! O*(U!'! +7*4%.9!-9-!5-;*!5'.+! /%!3'++',%! :8.'/!%.!
/8+'.9!*.!M7.!.7&M(%!5%!6738%+!)*8!3(737+'8%.9!*.!&'/'5(789!Î'3(G+!9(78+!R%*(%+Ï!37*(!3'(/%(!5%!/'!:8.!
5%!/2%L3/789!5%!o%M'+98'.!)*8!Î9(78+!R%*(%+!3/*+!9'(5Ï!'4'89!'667&3/8!+'!&8++87.E!

-! J(,"%I3.(,"-("#2/0&+$&'2/"G"%(D2'%"#2+%"0(%&$'/,"

1'! 37.69*'987.! '! 3'(:78+! -9-! )*%/)*%! 3%*! '.'(6R8)*%! 0! 7.! '! 9(7*4-! 5%+! 48(,*/%+! 5'.+! /'! 3R('+%!
:('.;'8+%! /H! 7l! %//%+! '*('8%.9! %*! *.%! ('8+7.! 52S9(%! *.8)*%&%.9! 5'.+! /'! 3R('+%! '//%&'.5%E! 1%! O*(U!
%.67*(',%!/%+!6'.585'9+!H!(%478(!/%+!(G,/%+!M'+8)*%+!5%!/'!37.69*'987.!%.!6'+!5%!57*9%E!

!

N%2#2,'&'2/"-("&%$-+0&'2/"

k%3*8+!5%+!+8G6/%+A!/'!48%!'*!67*4%.9!-9'89!67.+'6(-%!97*9!%.98G(%!H!/'!/%69*(%!%9!H!/2-6(89*(%E!1'!
M8M/879RG)*%! 5%+!&78.%+! -9'89! *.%! +'//%! R'*9%! 5%! 3/':7.5! '4%6! *.! +7/! %.! M78+! 5%! 6RS.%! 6/'8(E! j//%!
67.9%.'89!3/*+!5%!&8//%!)*'9(%!6%.9+!&'.*+6(89+!%9!3/*+!5%!5%*L!6%.9!&8//%!/84(%+!8&3(8&-+A!/'!3/*3'(9!
(%/8-+! %.! 6*8(E! 1%+! &78.%+! '4'8%.9! :7.5-! '*! 7.g8G&%! +8G6/%! *.%! -67/%! 5%! 6'//8,('3R8%A! H! /')*%//%!
+2'O7*9'!*.%!8&3(8&%(8%!'*!58L#+%398G&%!+8G6/%E!d/!U!'4'89!*.%!5%*L8G&%!M8M/879RG)*%!37*(!/%+!-/G4%+A!
*.%!+'//%!'4%6!5%+!9'M/%+!5%!M78+!:7.6-!%9!5%+!/'&3%+!%.!/'897.E!Y'(&8!/%+!%.:'.9+!67*('89!*.%!(*&%*(!
+%/7.!/')*%//%!8/!U!'*('89!5'.+!/'!6'4%!5*!67*4%.9!5%+!38G6%+!+%6(G9%+!67.9%.'.9!5%+!/84(%+!8.9%(589+!0!
5%+! 5%+6(83987.+! 5%! 97(9*(%A! 5%! 3(76G+! %.! +7(6%//%(8%A! 5%+! 9('89-+! 5%! &',8%E! 1%+! 3G(%+!
.�%.67*(',%'8%.9!3'+! /'! /%69*(%A! 8/+!+'4'8%.9!)*%!6%(9'8.+!%.:'.9+!U!48%.5('8%.9!5�%*L#&S&%+!%9!)*%!
37*(!5�'*9(%+A!%//%!(%+9%('89!+'.+!8.9-(S9E!

! k'.+!/�8+7/%&%.9!5*!67*4%.9A!o%M'+98'.!+%!&89!H!/8(%E!i*!M7*9!5%!)*%/)*%!9%&3+A!/%+!(G,/%+!5%!
/�8.9%(.'9!6%++G(%.9!5%!/%!,S.%(A!8/!+�R'M89*'!'*L!&%++%+!&'98.'/%+!%9!4%+3-('/%+A!H!/�%.+%8,.%&%.9A!'*!
+37(9A! '*L! R%*(%+! 5�-9*5%E! _�-9'89! 6%! (U9R&%! 8&&*'M/%! 5%+! O7*(.-%+! '*! 67*4%.9! )*8! /*8! 57..'89! /%!
6'/&%!.-6%++'8(%!37*(!484(%!5'.+!/%+!/84(%+E!

1%+!3(%&8G(%+!+%&'8.%+A!/'!&'8+7.!'*!M7(5!5*!/'6!/*8!&'.)*'89E!1%+!%.:'.9+!.�'4'8%.9!3'+!/%!
5(789! 5%! (%.9(%(! 6R%g!%*L!%.!5%R7(+!5%+!3-(875%+!5%!4'6'.6%+E!1%+!'33%/+! 9-/-3R7.8)*%+!5%4'8%.9!
S9(%!5-6/'(-+!+%/7.!*.%!3(76-5*(%!67&3/%L%E!o%M'+98'.!'33%/'89!+%+!3'(%.9+!*.!58&'.6R%!+*(!5%*LE!d/!
+%! 9%.'89!'/7(+!5'.+!*.%!5%+!3%989%+!6'M8.%+!%.!M78+!H! /�%.9(-%!5*!67*4%.9!%9! /%!3G(%!5%!,'(5%!H! /'!
37(9%!3'++'89!/'!67&&*.86'987.E!!

! 1�*.!5%! 6%+!58&'.6R%+A! 6%! :*9! +'!&G(%!)*8! (-37.589! '*! 9-/-3R7.%E!o%M'+98'.! +%.989! 97*9! 5%!
+*89%!)*%!)*%/)*%!6R7+%!.2'//'89!3'+E!j//%!/*8!589!)*%!+7.!3G(%!-9'89!&'/'5%A!&'8+!)*%!6%!.�-9'89!(8%.!5%!
,('4%E!z*'.5!o%M'+98'.!('66(76R'A!+%+!,%.7*L!9(%&M/'8%.9E! d/!%*9!+7*5'8.! /'!67.486987.!)*�8/!-9'89! /%!
+%*/!H!37*478(!+'*4%(!+7.!3G(%E!Y7*(!U!'((84%(A!8/!5%4('89!9('4%(+%(!+%*/!/'!,7(,%!5%!/'!<8'!F'/'E!_%99%!
,7(,%! /*8! :'8+'89! 3%*(A! /�7M+6*(89-! )*8! U! (-,.'89A! /%+! 6R%&8.+! -9(789+E! d/! .�'4'89! 3'+! '667&3',.-! +%+!
6'&'('5%+!/7(+!5%!/2%L6*(+87.!+67/'8(%E!N!<8'!F'/'!P!K!/%!N!&'*4'8+!6R%&8.!P!0!5%+!3'(78+!(76R%*+%+!
R'*9%+!5%!9(78+!6%.9+!&G9(%+A!/8++%+!%9!:(785%+A!5%+!%+6'/8%(+!5%!38%((%!%9!5%+!37.9+E!!

! o%M'+98'.!+%!&89! 8&&-58'9%&%.9!%.! (7*9%!+'.+!3(-4%.8(!5%!+7.!5-3'(9E! d/!3(89! /%!M*+!5%4'.9!
/�8.9%(.'9E!_2%+9!+%*/%&%.9!*.%! :78+!3'(98!)*�8/! +2'3%(;*9!)*�8/!.�'4'89!)*%!5%+!6R'*++*(%+! /-,G(%+!'*L!
38%5+!%9!.�'4'89!3'+!%&37(9-!5%!4%+9%E!d/!'4'89!57*g%!'.+A!8/!-9'89!+*O%9!'*!4%(98,%A!&'8+!8/!:'//'89!)*28/!U!
'((84%E! d/! &'(6R'89! 9(G+! /%.9%&%.9E! d/! 9('4%(+'89! /%+! 37.9+! %.! +%! 9%.'.9! M8%.! '*! &8/8%*! %9! -489'89! 5%!
(%,'(5%(!/%!485%E!j.!M'+A!8/!%.9%.5'89!67*/%(!/�%'*!5%!/'!(848G(%E!d/!-9'89!9%//%&%.9!3b/%!)*%!3/*+8%*(+!:78+A!
5%+!('.57..%*(+!/*8!5%&'.5G(%.9!+�8/!'4'89!M%+78.!5�'85%E!W(78+!R%*(%+!3/*+!9'(5A! 8/!'4'89!'667&3/8!+'!
&8++87.E!d/!(%97*(.'!%.+*89%!'*!67*4%.9E!T.!/�'4'89!6R%(6R-!%9!M8%.!+}(A!/%!YG(%!3(-:%9!.%!67&3(89!3'+!
/�R8+978(%!67.6%(.'.9!+7.!3G(%E!o%M'+98'.!(%;*9!*.%!,8:/%E!F'8+!6%/'!.%!/*8!:89!(8%.!0!8/!4%.'89!5%!+'*4%(!
+7.!3G(%E!

k2'3(G+!Q%(58.'.5!47.!o6R8('6RA!W"X$3'

64



 

52%$1&$#,.6%)($#,7,&$%#)*+,'+-/')#$,

''

W*F&*'#%()*+&('#"%'Z"):"4'C4$&&*)1'#%$2*))*3%'"@%(@('0<"+@4".)'*+'[-g@+*'"3' 4T:(*'D"'?%3T9%*'0*'
7*%)".44*)'r'%"##$%&'(&"X4.'#"%'4<*+)*EX4*'03'H3%T'0*'>*%).$+'"+@4".)*''

'

N%>,(/&$&'2/"-+"&(<&("

'

W-*'/$402.+:-A! 3*M/8-!%.!IJ"nA!%+9! /%! 9(78+8G&%! (7&'.!5%! /2'*9%*(%!k7..'!W'(99A! '3(G+!W-*'
,*:%*&'R.)&$%T' ="CCI@!%9!W-*'D.&&4*']%.*+0' =IJJI@E!i*L!6[9-+!.79'&&%.9!5%!w(%9!j'+97.!j//8+!%9!e'U!
F6d.%(.%UA! %//%! '! -9-! '++768-%! '*! N! 4.&*%"%T!X%"&' #":[!PA! *.! ,(7*3%! 5%! O%*.%+! '*9%*(+! '&-(86'8.+!
'U'.9! -&%(,-! 5'.+! /%+! '..-%+! rJ! %9! 57.9! /%+! X*4(%+A! 5'.+! 5%+! +9U/%+! 9(G+! 58::-(%.9+A! 3'(:78+!
37/-&8)*%+A! 8.O%69%.9! 5'.+! /%! 9('58987..%/! (7&'.! 52'33(%.98++',%! *.! R-57.8+&%! .8R8/8+9%!
6'('69-(8+98)*%!5%!/'!N!f-.-('987.!\!PE'!!

1%+! 9(78+! (7&'.+!5%!k7..'!W'(99!&%99%.9!%.!+6G.%!5%+!3%(+7..',%+!52'57/%+6%.9+!57.9! /%+!
%L8+9%.6%+! +%! 478%.9! (%5-:8.8%+! 3'(! /28((*3987.! 5*! 6(8&%! %9! 5%! /'! 487/%.6%E! k'.+! W-*' /$402.+:-' =D*'
C-"%0$++*%*&@A! (7&'.! )*27.! '! +7*4%.9! )*'/8:8-! 5%! k86h%.+8%.A! /%! .'(('9%*(A! WR%757(%! k%6h%(A!
'667&3',.%! +'! &G(%! '*! I*&%$#$4.&"+' I3)*3E' $2' P%&! /7(+)*2*.%! M7&M%! %L3/7+%A! /'! 9*'.9!
8.+9'.9'.-&%.9E!m&%(,%'.9!5%+!5-67&M(%+!5'.+!*.!-9'9!5%!+%&8#67.+68%.6%A!8/!%&37(9%!'4%6!/*8!*.!
9'M/%'*!:/'&'.5!5*!\<dd!!+8G6/%!0!D*'C-"%0$++*%*&'5%!_'(%/!Q'M(898*+A!)*8!57..%!+7.!.7&!'*!(7&'.A!
%9! )*8! :%('! 3-.-9(%(! WR%757(%! 5'.+! /%! &7.5%! 5%+! 9(':8)*'.9+! 52X*4(%+! 52'(9E! i3(G+! /%! 5('&%A!
/2'57/%+6%.9!3'(9!484(%!6R%g!+7.!3G(%A!8.+9'//-!H!1'+!<%,'+!'4%6!+'!.7*4%//%!67&3',.%E!!

k'.+!/2%L9('89!H!9('5*8(%A!WR%757(%!5-67*4(%!+7.!.7*4%/!%.48(7..%&%.9!+67/'8(%A!=3-(8@*(M'8.!
%9!+7687/7,8)*%!0!'(6R89%69*(%!6'(6-('/%A!6/8&'9!5-+%(98)*%A!R8-('(6R8%!+768'/%!(%.4%(+-%A!%9!%.!'((8G(%#
3/'.A!1'+!<%,'+A!/'!48//%!5%+!9(7&3%#/2X8/!%9!5%!/'!+*3%(:868'/89-A!6%//%!)*%!/%!3R8/7+73R%!w(*6%!w-,7*9!'!
+*(.7&&-%!v-(737/8+A!/'!48//%!5*!.-'.9$E!k'.+!6%!&7.5%!5%!/2-3R-&G(%!%9!5*!67.9(%:'89A!/%+!9%L9%+!5%!
c%.(U! k'485! WR7(%'*! ="r">#"rDI@A! /%! ,('.5! '*9%*(! W('.+6%.5'.9'/8+9%A! (%9(7*4%.9! 97*9%! /%*(!
58&%.+87.! +*M4%(+84%!0! 8/+! &%99%.9! H! .*! /'! 4'6*89-! %L8+9%.98%//%! 5*! 584%(98++%&%.9! 5%! &'++%A! 5%! /'!
+768-9-! 52'M7.5'.6%A'%9! 5%! /%*(! /7,8)*%!&'(6R'.5%%E! j.! 67.9(%378.9! H! WR7(%'*A! +7.! 67.9%&37('8.!
_R'(/%+!k86h%.+!="r"I#"r>J@! :7*(.89! /'!+%67.5%!(-:-(%.6%! 8.9%(9%L9*%//%!5%! /2%L9('89A!'4%6!+7.!'4'.9#
5%(.8%(! (7&'.!D*)'/%"+0*)'J)#(%"+:*)! ="rD"@A! )*8! 3(-+%.9%!K! 6%!.2%+9! 3'+!*.%!67u.685%.6%!K!5%!
.7&M(%*L!-6R7+! 9R-&'98)*%+!%9! +9(*69*(%/+!'4%6!W-*'/$402.+:-!0! 8/+!7.9!.79'&&%.9!%.!67&&*.!*.!
.'(('9%*(!7(3R%/8.A!)*8!.'48,*%!%.9(%!/%+!6/'++%+!+768'/%+!%9!:('U%!'4%6!/%+!&8/8%*L!8.9%(/73%+E!!

1%!9%L9%!:7*(.89!'*L!6'.585'9+!'99%.98:+!+*::8+'&&%.9!528.586%+!)*8!/%*(!3%(&%99%.9!5%!:'8(%!5%+!
6R78L!5%!9('5*6987.!3%(98.%.9+A!%.!9%(&%+!5%!9%&3+!,('&&'986'*LA!5%!/%L8)*%!%9!5%!(%,8+9(%E!

1285%.989-! &S&%! 5*! .'(('9%*(! 5789! ,*85%(! 6%(9'8.+! 5%! 6%+! 6R78LE! kG+! /%+! 3(%&8%(+!&79+! 5*!
9%L9%A!+%!37+%!/'!)*%+987.!5%!/'!9('5*6987.!5%!N!):-$$4!P!0!/%!.'(('9%*(!%+9#8/!-67/8%(!7*!-9*58'.9!V!F'8+!
/%+!67*/78(+!M7(5-+!5%!6'+8%(+A!/'!67*(!5%!(-6(-'987.!6/[9*(-%A!%9!5%+!%.:'.9+!)*8!+*84%.9!/%*(+!3'(%.9+!
5'.+!/%*(+!5-&-.',%&%.9+!+*66%++8:+A!8.58)*'8%.9!M8%.!)*%!/%!6'5(%!%+9!6%/*8!52*.!/U6-%!%9!.7.!52*.%!
*.84%(+89-!=&7.58'/8+'987.!5%!/'!6*/9*(%!48+*%//%!0!/%!/%69%*(A!&S&%!%*(73-%.A!%+9!'*++8!:'&8/8%(!)*%!/%!
.'(('9%*(! 5%! 6%+! 8&',%+! 5%! /U6-%+! '&-(86'8.+! 373*/'(8+-%+! 3'(! /%+! +-(8%+@E! Y'(! '8//%*(+A! +8! (8%.!
.28.58)*'89!/%!+%L%!5*!.'(('9%*(!=/%!6R78L!52*.%!.'(('9(86%!.2'!57.6!3'+!-9-!3-.'/8+-@A!/%!:'89!)*28/!+789!/*8#
&S&%!*.! /U6-%.!(%.5'89!3%*!3(7M'M/%!)*28/!'33%//%!+%+!6'&'('5%+!5%!6/'++%!5%+!N!%.:'.9+!P!=s'&-*'
E$%*'>$:"4'[.0)'\@E!!

j.! 6%! )*8! 67.6%(.%! /%+! 9%&3+! ,('&&'986'*LA! /2b,%! 5*! .'(('9%*(A! /'! 67.9%&37('.-89-! 5%! /'!
58-,G+%! %9! /%! .84%'*! 5%! /'.,*%! 5*! 9%L9%A! 7+68//'.9! %.9(%! /%! +7*9%.*! %9! /%! :'&8/8%(! =N!"%ET' X%"&)!PA!
N![+$:[N0$t+'I*F.:"+' X*"3&.*)!P@A! 37*4'8%.9! O*+98:8%(! /%! 6R78L! 5*! 3'++-! 67&37+-! '*! 5-9(8&%.9! 5*!
3'++-!+8&3/%!5'.+!/%+!=('(%+@!3'++',%+!5%!(-689E!_'(!*.%!M(G4%!'.'/U+%!5%!/'!9%&37('/89-!3%(&%99'89!
5%!5-6%/%(!)*28/!+2',89!'4'.9!97*9!52*.!9%L9%!5%+6(8398:!0!/%!.'(('9%*(!.2U!('67.9%!3'+!+'!3(%&8G(%!O7*(.-%!
52-67/%A!&'8+!67.6%.9(%!5'.+!6%+!)*%/)*%+!3'(',('3R%+! /%+!7M+%(4'987.+!%9! 8&3(%++87.+!67//%69-%+!
'*! :8/! 5%+!3(%&8G(%+! +%&'8.%+A! )*8! +6%//%.9! '*++8! +7.! +9'9*9! 5%!&'(,8.'/! 3'(! *.! 8+7/%&%.9!H! /'! :78+!
3RU+8)*%!=5'.+!/'!67*(A!'4%6!+7.!/84(%@!%9!85-7/7,8)*%!=3'(!+7.!'5&8('987.!37*(!WR7(%'*@E!i8.+8!:'//'89#8/!
8.9%(3(-9%(!5%!.7&M(%*L!3(-9-(89+!5*!9%L9%!67&&%!'U'.9!*.%!4'/%*(!5289-('987.!=N!8'-.0'ET)*42'P!q!N!t*'
t*%*'%$3+0*0'3#'P!q!N!8')&$$0'Pa@A!%9!/%+!9('5*8(%!3'(!*.!8&3'(:'89!3/*9[9!)*%!3'(!*.!3'++-!+8&3/%!=7*!
67&37+-@E!o%*/%!/'!3(%&8G(%!3R('+%A!%9!H!/'!(8,*%*(!/%!3(%&8%(!3'(',('3R%A!37*4'8%.9!S9(%!%L9('89+!5%!

65



 

6%99%!&75'/89-! 89-('984%! 37*(! +28.+6(8(%! 5'.+! /%! (-689! %9! 5'.+! /'! +*66%++8489-! 5%+! -4-.%&%.9+! =N!ET'
):-$$4')&"%&*0^'E"0*'E*'&-.+[^'8')&*##*0'&-%$3@-'&-*'0$$%)AAA!P@E!!

Y'(!'8//%*(+A!6%(9'8.%+!67.4%.987.+!5%! 9('5*6987.!+%&M/%.9!&'/!67..*%+E!1'! :7(&*/%!%((7.-%!
+%/7.!/')*%//%!N!7.!.%!9('5*89!3'+!/%+!.7&+!3(73(%+!P!+%&M/%!'478(!37*++-!6%(9'8.+!6'.585'9+!H!:'8(%!
/%!6R78L!5%!/'8++%(!9%/+!)*%/+!N!/%*"&'JF#*:&"&.$+)!P'7*!N!R$+$%)'J+@4.)-!PE!T(!/%+!989(%+!52X*4(%+!+%!
9('5*8+%.9A!"'2$%&.$%.' /7(+)*28/!+2',89!52*.!6/'++8)*%!48697(8%.A!57.9!7.!37*(('89!3'(!'8//%*(+!'99%.5(%!5%+!
6'.585'9+! )*28/+! %.! 67..'8++%.9! /'! 9('5*6987.! :('.;'8+%! 6'.7.8)*%! =D*)'/%"+0*)' *)#(%"+:*)'7*!L*'
/%"+0*)' *)#(%"+:*)A! 3/*9[9! )*%!D*)'/%"+0*)' "&&*+&*)@E! k%!&'.8G(%! ,-.-('/%A! 7.! 9('5*89! /%+! .7&+!
3(73(%+!)*8!7.9!*.!-)*84'/%.9!'99%+9-!%.! :('.;'8+A!)*%!6%!+78%.9!5%+!.7&+!5%! /8%*L!7*!528.+989*987.+E!
N!R$+$%)'J+@4.)-!P! :'89! (-:-(%.6%!H!*.%! (-'/89-! 6848/8+'987..%//%! 57.9! /2%&3(*.9! =62%+9#H#58(%! /'! N!.7.#
9('5*6987.!P@! /'8++%('! +'.+!57*9%!3%(3/%L%!/'!&'O7(89-! 5%+! /%69%*(+! :('.673R7.%+! 0! 62%+9! /H! *.! +8,.%!
)*28/!:'*9!3(737+%(!*.!-)*84'/%.9!7*!*.%!M(G4%!3-(83R('+%!':8.!52%.!6/'(8:8%(!/%!+%.+A!+'.+!37*(!'*9'.9!
%.!,7&&%(!/2'/9-(89-!6*/9*(%//%!=7.!3(-:-(%('!57.6!N!'.,/'8+!'4'.6-!P!H!N!'.,/'8+!(%.:7(6-!PA!9(73!'.6(-!
5'.+!/%!+U+9G&%!-5*6'98:!:('.;'8+@E!!

!

:2%%(0&'2/"#$%",(3C(/&,"

!

"@!=S",0722.",&$%&(-"&7(",(02/-"T((U"24"?+3+,&@"1%2C"$"-',&$/0(E"&7("4(/0(-"02C#.(<"24".2/3E"
.2TE" ,$/-602.2%(-" K+'.-'/3,E" 02//(0&(-" KS" %224(-" T$.UT$S,E" C$-(" C(" &7'/U" 24" $" C'/'C+C"
,(0+%'&S" #%',2/@"F+&" 2/0(" !" ,&(##(-" &7%2+37" &7("-22%,E" &7("K%'37&.S" 02.2%(-"#2,&(%," $/-" &7("
(072'/3"7$..T$S"T(%(".'U("4$..'/3"K$0U"'/&2"$"4$C'.'$%"2.-"-%($C"24",0722.)!

k'.+! 6%! 3(%&8%(! +%,&%.9!&%99'.9! %.! +6G.%! /%! /U6-%! H! /'! :78+! 67&&%! /8%*! '(6R89%69*('/! %9! /8%*! 5%!
&-&78(%A!8/!67.4%.'89!5%!:'8(%!'99%.987.!H!/28.9%(3(-9'987.!5*!,(7*3%!.7&8.'/!N!%$$2*0't"4[t"T)'\A!)*8!
(%.47U'89!H!5%+!3'++',%+!67*4%(9+!%9!.7.!3'+!H!5%+!3'++%(%//%+!+*+3%.5*%+!.8!H!5%+!+%.98%(+!+*(!/%+!
9789+E!k%!&S&%A!/%!6'/)*%!5%!N!3(8+7.!H!+-6*(89-!&8.8&'/%!P!37*(!N!E.+.E3E')*:3%.&T'#%.)$+!P!-9'89!H!
-489%(A!'4%6!*.%!3(-:-(%.6%!37*(!/%!9%(&%!9%6R.8)*%!N!3(8+7.!5%!M'++%!+-6*(89-!PE!

1%! N!*:-$.+@' -"44t"T!P! '! +7*4%.9! 57..-! /8%*! H! 5%+! 67.9(%#+%.+! %9! H! 5%+! '33(7L8&'987.+0! N!R'//%!P!
37*(!N!-"44t"T!PA!N!M(*U'.9!P!37*(!N!*:-$.+@!PE!1%!,(7*3%!.7&8.'/!N!"'2"E.4."%'$40'0%*"E'$2'):-$$4'P!'!
-,'/%&%.9!+*+689-!5%!.7&M(%*+%+!%((%*(+!+*(!/%+!5-9%(&8.'.9+A!)*28/!:'*9!4%8//%(!H!9('5*8(%!'4%6!/'!3/*+!
,('.5%!3(-68+87.E!

!

I*)':$3%)':$EE*+:9%*+&' 4"'0*3F.9E*')*E".+*'0<"$u&A'L*' 4$.+1' 4*':$E#4*F*':4f&3%('*&':$+)&.&3('0*'
4$+@)'Xg&.E*+&)'X")1'0*':$34*3%')"X4*1'*&'%*4.()'#"%'0*)'#"))"@*)':$3>*%&)1'E*'2".)".&'#*+)*%';'3+*'
#%.)$+'0*'X"))*')(:3%.&(A''I".)'"3)).&f&'G3*'H<*+'*3)'2%"+:-.'4*)'#$%&*)1'4*)'"22.:-*)'"3F':$34*3%)'>.>*)'
*&'4*)':$34$.%)'%()$++"+&'0<(:-$)'E*'0$++9%*+&'4<.E#%*)).$+'0*'%*&$EX*%'0"+)'3+'>.*3F'%l>*'2"E.4.*%'
0*'4T:(*'Y!

!

I@! 0%2T-(-" ,&$'%T(..,E" 7+CC'/3" .'37&,E" K'2.23S" 0.$,,%22C" T'&7" $/" '3+$/$" '/" $" #'$/26,'V(-"
&$/U"W" .20U(%6.'/(-"7$..T$S," &7$&"T(%(" 4$C'.'$%" .'U(" $" ,(&" 4%2C",2C("C+076T$&07(-" &(.(D','2/"
,72TX$/-" &72+37" &7(" %(,(CK.$/0(" &2"CS"2.-",0722."T$,"2/.S",+#(%4'0'$.E"2/",2C(",&%$/3("
T$D(.(/3&7"'&"T$,"$.,2"02C42%&'/3"$/-"%($.@!

k'.+!6%!+%,&%.9!9(G+!5%+6(8398:!+7.9!-.*&-(-+!/%+!5-9'8/+!&'()*'.9+!5*!N!(S4%!52-67/%!P!-47)*-!'*!
+%,&%.9!"A!'*++89[9!85%.98:8-+!67&&%!5%+!6/86R-+!9-/-48+-+!0!8/!-9'89!57.6!8&37(9'.9!5%!:'8(%!*.!%::7(9!5%!
48+*'/8+'987.!37*(!-489%(!/%+!6'/)*%+!/%L86'*LE!N!D$:[*%N4.+*0'-"44t"T)'P!%.!3'(986*/8%(!.%!(%.47U'89!3'+!
H!5%+!/8,.%+!7*!('.,-%+!5%!6'+8%(+!&'8+!'*!:'89!)*%!/%+!6'+8%(+!:%(&-+!5%+!-/G4%+!+7.9!58+37+-+!5%!
6R')*%!6[9-!5%!/'(,%+!67*/78(+!0!/8%*L!5%!:/8(9A!5%!(%.67.9(%!7*!5%!R'(6G/%&%.9!3'(!%L6%//%.6%!5%!+-(8%+!
'57/%+6%.9%+!'&-(86'8.%+!8./'++'M/%&%.9!(%#58::*+-%+A!67&&%!?322T'&-*'7"E#.%*',4"T*%!="CC>#IJJn@A!
I"4:$4E'.+'&-*'I.004*!=IJJJ#IJJD@!7*!3/*+!(-6%&&%.9!/4**'C43X'=IJJC#IJ"B@E!!

k2*.!378.9!5%!4*%!+U.9'L8)*%A!/2-.*&-('987.!'*!3/*(8%/!3%(&%99'89!*.%!6%(9'8.%!+7*3/%++%!5'.+!/%!6R78L!
5%!/'!5-9%(&8.'987.!='*!+8.,*/8%(!'4%6!'(986/%!5-:8.8A!'*!3/*(8%/!'4%6!7*!+'.+!'(986/%!8.5-:8.8@E!1%+!5%*L!
N!)$E*!P! 5*! +%,&%.9! =N!)$E*'W7')-$t!P! %9! N!)$E*'t">*4*+@&-!P@! 7.9! +7*4%.9! -9-! +*(9('5*89+! 3'(!
�N!)*%/)*%! +-(8%! 9-/-48+-%!P! 7*! �N!)*%/)*%! /7.,*%*(! 527.5%!PE! _%! (-:/%L%! 5%! 9('5*6987.! 67.5*89!

66



 

+7*4%.9!H!5%+!6'/)*%+!0!3%.+%g!H! /2'(986/%! 8.5-:8.8A!7*A!5'.+! /%+!6'+!7l!N!)$E*'P!%+9!3'(9898:!'*!+%.+!
:7(9!=*.%!3'(98%!52*.!97*9!3'(!7337+8987.!'*!(%+9%@!H!N!6%(9'8.E%E+!PE!!

k2*.!378.9!5%!4*%!/%L86'/A!/28.9%(3(-9'987.!%9!/'!9('5*6987.!5%!N!t">*4*+@&-!P!.2-9'8%.9!3'+!-485%.9%+!0!/'!
9('5*6987.! /899-('/%! %+9! M8%.! %.9%.5*! N!/7.,*%*(! 527.5%!PA! &'8+! +8! /2%L3(%++87.! N!S9(%! +*(! /'! &S&%!
/7.,*%*(! 527.5%!P! %L8+9%! M8%.! %.! :('.;'8+A! %//%! .2%+9! 3'+! %&3/7U-%! '*! +*O%9! 5%! /8%*LA! &'8+! 3/*+!
,-.-('/%&%.9!37*(!)*'/8:8%(!/2%.9%.9%!%.9(%!5%*L!3%(+7..%+!q!%//%!+%('89!5%!3/*+!58::868/%!H!67.+9(*8(%!868E!
k'.+!6%!6'+A!7l!*.%!%L3(%++87.!/%L86'/8+-%!.2'!3'+!5%!67((%+37.5'.6%!58(%69%!5'.+!/'!/'.,*%!68M/%A!
&8%*L!4'*9!9('5*8(%!/%!+%.+!0!N!H!*.!6%(9'8.!.84%'*!PA!N!52*.%!6%(9'8.%!&'.8G(%!PE!!!

'

*):"4.*%)'X$+0()1'+($+)'G3.'X$3%0$++*+&1')"44*'0*'X.$4$@.*'0$&(*'0<3+'.@3"+*'0"+)'3+'>.>"%.3E'0*'4"'
&".44*' 0<3+' #."+$1' :$34$.%)' &"#.))()' 0*' :").*%)' "3)).' 2"E.4.*%)' G3*' 4*' 0(:$%' 0<3+*' )(%.*' &(4(' >3*' *&'
%*>3*^'J&'ElE*').'4"'%*))*EX4"+:*'">*:'E$+'"+:.*++*'(:$4*'+<(&".&'G3*'0*')3%2":*1'(&%"+@*E*+&1';'
3+':*%&".+'+.>*"31'*44*'(&".&'"3)).'%(:$+2$%&"+&*'*&'%(*44*A!

!

n@!Y7(" 2&7(%" ,(0&'2/" 24" Z2/2%," ;/3.',7" T$," %($-'/3"J&#%3! K=*#23%3-4.)@" ='/(" T$," %($-'/3"
L%,:#."W" $/-" !" 7'-"CS,(.4" '/" &7("022./(,,"$/-",'.(/0("24" &7("K22UE" $" %(4+3(" 4%2C" &7(",7((&6
C(&$."3.$%("24"&7("-(,(%&@"J+%'/3"&7("C2%/'/3"K%($U"[T7(%("T("T(%("%2+/-(-"+#"$/-"C$-("&2"
32"2+&,'-(E"'/"$"07$'/64(/0(-"S$%-"/($%"&7("D(/-'/3"C$07'/(,\E!

k'.+!*.!6'5(%!+67/'8(%!7*!*.84%(+89'8(%A!/%!4%(M%!N!%*"0!P!'!+7*4%.9!/%!+%.+!52N!-9*58%(!P!=&$'%*"0'4"t1'
&$'%*"0'-.)&$%T@E!Y'(!'8//%*(+A!8/!67.4%.'89!5%!.%!3'+!'/7*(58(!/'!9('5*6987.!5%!/'!:7(&%'N.+@!=�N!-9'89!%.!
9('8.!5%!/8(%!P@!0!)*28/!+2',8++%!52*.%!'698489-!%.!67*(+!-9'89!868!-485%.9A!%9!/28&3'(:'89!+*::8+'89E!!

1'!9('5*6987.! /899-('/%!5%!N!8'-.0'ET)*42!PA! 9(73!+7*4%.9!(%9%.*%A!.2-9'89!,*G(%!67.4'8.6'.9%!=�N!O%!&%!
6'6R'8+!&78#&S&%!P@E! 1'! +6G.%! 8.489'89! 3/*9[9! H! 58(%! )*%! /%! .'(('9%*(! +%! N!(-:*,8'89!P! =H! /2'M(8! 5%! /'!
6R'/%*(@!3/*9[9!)*28/!.%!+%!N!6'6R'89!P!=37*(!-489%(!)*%!)*%/)*2*.!.%!/%!9(7*4%@E!1%!3(-9-(89A!)*'.9!H!/*8A!
'4'89!*.%!4'/%*(!89-('984%!=:2A!8.9(75*6987.@A!%9!5%4'89!S9(%!9('5*89!3'(!*.!8&3'(:'89E!

k%!&S&%!)*28/!67.48%.9!5%!58+98.,*%(!-$&!%9!t"%E1!8/!.%!:'*9!3'+!67.:7.5(%!:$40!%9!:$$4A!6%!5%(.8%(!&79!
6'('69-(8+'.9! *.%! +%.+'987.! 5%! :(785! /-,G(%! 7*! ',(-'M/%A! 67&&%! /%! 67.9%L9%! 8.489'89! 868! H! /%!
67&3(%.5(%!0! N!"' %*23@*' 2%$E' &-*' )-**&NE*&"4' @4"%*'$2' &-*'0*)*%&! PE!o7*4%.9A! N!:$$4+*))!P!'!'*++8!
57..-!/8%*!H!*.!67.9(%#+%.+!=N!6'/&%!PA!N!)*8-9*5%!P@E'

/4"%*! 3%*9! 6%(9%+! 5-+8,.%(! *.! (%,'(5! :*(8%*L! 7*! &-3(8+'.9! q! &'8+! 868A! '++768-! H! /'! /*&8G(%A! 6%!
+*M+9'.98:!:'8+'89!(-:-(%.6%!H!*.!-6/'9!-M/7*8++'.9A!'4%*,/'.9E!d/!-9'89!M8%.4%.*A!37*(!(%.5(%!3/%8.%&%.9!
/%! +%.+!5%!)-**&NE*&"4'@4"%*'$2' &-*'0*)*%&! =8.+8+9'.6%!+*(! /%! 6'('69G(%!'4%*,/'.9!5%! /'! /*&8G(%@A!5%!
3(76-5%(!H!*.!%::'6%&%.9!3'(98%/A!%.!3(%.'.9!%.!67&39%!/%!+%*/!&'9-(8'*!=N!E*&"4!P@!%9!.7.!/'!:7(&%!
)*28/!3(%.5!=N!)-**&!P@!0!�N!/2-6/'9!'4%*,/'.9!5%!3/')*%!&-9'//8)*%!P!.2-9'89!3'+!9(G+!R%*(%*LE!

Y7*(! M8%.! 9('5*8(%! /%! ,(7*3%! .7&8.'/! :-".+*0N2*+:*0' T"%0A! 8/! :'//'89! *.%! :78+! 5%! 3/*+! +2'85%(! 5*!
67.9%L9%!q!N!:-".+*0!P!:'89!(-:-(%.6%!5%!&'.8G(%!%//8398)*%!H!:-".+'4.+[)!=5%+!&'8//7.+@!%9A!'++768-!'*!
&79!N!2*+:*!P!=)*8!5-+8,.%!58::-(%.9+!9U3%+!5%!6/[9*(%@A!)*'/8:8%!868!*.!,(8//',%!=57.9!/%!&'8//',%!:7(&%!
5%+!/7+'.,%+@E!d/!%+9!3%*!3(7M'M/%!)*%!/'!67*(!5%!(-6(-'987.A!6%.+-%!3(79-,%(!/%+!-/G4%+!5%!/2%L9-(8%*(A!
+789!%.97*(-%!5%!+8&3/%+!6R'Z.%+E!z*'.9!'*!&79!N!T"%0!PA!+28/!.2%+9!3'+!('(%A!%.!'.,/'8+!'&-(86'8.A!)*28/!
+8,.8:8%! N!O'(58.!PA! 6%! +%.+! .2'*('89! 3*! +28&37+%(! 868! )*%! +28/! '4'89! -9-! 3/*+! :7(9%&%.9! +*,,-(-! 3'(! /'!
+89*'987.!52-.7.68'987.E'

'

D<"3&%*'@%$3#*'0<"+@4".)'">"+:('(&30.".&'k%!f('.5%+!%+3-('.6%+E'D*'E.*+'(&30.".&'y'/5%.'r'*&'H*'E*'
%(23@.".)'0"+)'4"'2%"V:-*3%').4*+:.*3)*'0*':*'4.>%*1'G3.'$22%".&'3+*'#%$&*:&.$+':$+&%*'4<(:4"&'">*3@4"+&'*&'
E(&"44.G3*'03'0()*%&A'Z*+0"+&'4"'%(:%("&.$+'03'E"&.+'h$n'4<$+'+$3)'%"))*EX4".&'#$3%'+$3)'2".%*')$%&.%'
0"+)'3+*':$3%'@%.44"@(*'#%9)'0*)'0.)&%.X3&*3%)'"3&$E"&.G3*)i1'!

!

?@!!",&22-"'/"&7(",7$-'(,&"02%/(%"!"02+.-"4'/-"T'&7"CS"C$,,6C$%U(&"#$#(%K$0U"$/-E"T'&7"$"%(-"
#(/0'.E"T(/&"&7%2+37"$/-"+/-(%.'/(-"$".2&"24"#$%&'0+.$%.S"K%$0'/3",(/&(/0(,)"QY7("C$,,"24"C(/"

67



 

.($-" .'D(,"24" 8+'(&" -(,#(%$&'2/@R" Q?" ,&(%(2&S#(-"K+&" +/02/,0'2+,"-(,#$'%" '," 02/0($.(-" (D(/"
+/-(%"T7$&"$%("0$..(-"&7("3$C(,"$/-"$C+,(C(/&,"24"C$/U'/-@R""!

_7&&%!37*(!N!)"&'"4$+*!P!=+%,&%.9!>@A!7.!.%!3(-68+%('!3'+!/%!:'89!52S9(%!5%M7*9!37*(!.%!3'+!'/7*(58(!
/'!3R('+%!0!62%+9!/28+7/%&%.9!5*!3%(+7..',%!)*8!3(8&%E!j.67(%!*.%!:78+A!/'!48+*'/8+'987.!5%!6%99%!+6G.%!
5'.+! +7.! 67.9%L9%! 3%(&%99'89! 5%! :'8(%! /%+! 6R78L! /%L86'*L! )*8! +28&37+'8%.9E! o8! N!)-"0T!P! 3%*9!
%::%6984%&%.9! +8,.8:8%(! N! /7*6R%! PA! %.! /2766*((%.6%! /%+! 68(67.+9'.6%+! .27.9! (8%.! 5%! +*+3%69E! j.!
(%4'.6R%A!/'!3(7L8&89-!5%!/2-476'987.!5*!5-+%(9!=+%,&%.9!n@!:'89!739%(!37*(!N!/%!678.!�!/2%.5(789!/%!3/*+!
7&M(',-A'\!

1%! .7&! 67&37+-! N!E"))NE"%[*&' #"#*%X":[!P! '! 37+-! 3(7M/G&%! 37*(! M7.! .7&M(%! 5%! 6'.585'9+E! d/!
:'//'89!5'.+!*.!3(%&8%(!9%&3+!(%3-(%(!/%!.7&!3(8.683'/A!N!#"#*%X":[!PA!*.!/84(%!M(76R-A!*.%!-58987.!5%!
376R%E! j.+*89%A! /%! )*'/8:86'98:! N!E"))NE"%[*&!P! :'89! (-:-(%.6%! H! /'! 5-&76('98+'987.! %9! H! /'!
67&&%(68'/8+'987.!5*! /84(%!%9!.7.!3'+A!67&&%!M%'*67*3!5%!6'.585'9+! /27.9!3(737+-A!H! �N!/'!,('.5%!
58+9(8M*987.!P! 7*! �N!/'! 4%.9%! '*! +*3%(&'(6R-!PE! N! 184(%! 5%! 376R%! P! %+9! /%! .7&! 3(73(%! 52*.%! 9%//%!
67//%6987.A! '*O7*(52R*8! 5%4%.*! *.! .7&! 67&&*.! 37*(! 5-+8,.%(! 6%! ,%.(%! 5%! 3(75*89E! d/! -9'89! '/7(+!
(%57.5'.9!5%!3(-68+%(!)*%!/%!N!/84(%!5%!376R%!P!-9'89!5%+98.-!'*!,('.5!3*M/86!0!/2'//-,%&%.9!868!-9'89!/'!
+7/*987.!/'!3/*+!R%*(%*+%E!`!/28.4%(+%A!5%+!-97::%&%.9+!5%4'.9!%9!%.9(%!/%+!689'987.+!-9'8%.9!M8%.4%.*+!0!
N!5%+!3R('+%+!+98&*/'.9%+!&*44*)'G3*!Î\Ï!$3'*+:$%*'pÒAq'P!

_7&&%!62%+9! +7*4%.9! /%! 6'+A! /%+!6'/)*%+!+*(! /%!&79!N!t.&-! P!-9'8%.9!&'/'5(789+!%9! :'68/%+!H!-489%(!0!
N!&*.8!5%!&7.!/84(%A!O%a!+7*/8,.'8+!'*!6('U7.!(7*,%!�!H!/2'85%!52*.!6('U7.!(7*,%a!PE!

1%+! %((%*(+! /%+! 3/*+! +-4G(%&%.9! +'.6987..-%+! 5'.+! 6%! +%,&%.9! 9(7*4'8%.9! /%*(! 7(8,8.%! 5'.+! *.%!
&'*4'8+%!67&3(-R%.+87.!5%+!:7.6987.+!,('&&'986'/%+!5%!6%(9'8.+!&79+!5'.+!/'!3(%&8G(%!689'987.!5%!
WR7(%'*!0!N!W-*'E"))'$2'E*+'4*"0'4.>*)'$2'G3.*&'0*)#*%"&.$+A'P!

k%*L!3'(986*/'(89-+!5%!/'!/'.,*%!'.,/'8+%!+7.9!H!(%&'()*%(!868E!Y(%&8G(%&%.9A!/2'667(5!+*O%9#4%(M%!%+9!
+-&'.98)*%A!57.6!3/*(8%/!=N!&-*'E"))'$2'E*+'4*"0!a!P@A!%9!.7.!3'+!,('&&'986'/A!67&&%!6%/'!5789!S9(%!
/%! 6'+! 37*(! /'! /'.,*%! :('.;'8+%! =N! /'! &'O7(89-! 5%+! R7&&%+!&G.%a! P@E! o'.+! 6%99%! 67..'8++'.6%A!
6%(9'8.+!6'.585'9+!7.9!6-5-!H!/'!9%.9'987.!5%!478(!5'.+!/%!4%(M%!67.O*,*-!'*!3/*(8%/!N! 4*"0!P!*.!.7&!
=�N!*.!58(8,%'.9!P@A!7*!5%!3(%.5(%!/%!.7&!N!/84%+!P!=3(7.7.6-�/'84g�@!37*(!*.!4%(M%!67.O*,*-!=3(7.7.6-!
�/Ó4g�@A! 6%! )*8! %.9('Z.'89! 5%+! 67.9(%+%.+! %.! 6'+6'5%! =�N!*.! 58(8,%'.9! 52R7&&%+! 489! 5%! 5-+%+378(!
9('.)*8//%!P@E!j.+*89%A!%.!'.,/'8+!/%!67&3/-&%.9!52*.!.7&!'*!3/*(8%/!%+9!-,'/%&%.9!'*!3/*(8%/!+8!6R')*%!
-/-&%.9!5*!,(7*3%!37++G5%!/'!6R7+%!%.!)*%+987.!=&-*'4.>*)'$2'E*+!�!E*+<)'4.>*)@A!'/7(+!)*2%.!:('.;'8+!
/%! .7&! .7U'*! +%('89! +8.,*/8%(! %9! ,-.-('/8+-! H! /'! 6/'++%0! N!/'! 48%! 5%+! R7&&%+!! PE! _'/)*%(! +*(! /'!
+9(*69*(%! '.,/'8+%! '! 57..-! /8%*! H! 5%+! 3R('+%+! 8((%6%4'M/%+! 9%//%+! )*%! 0! N! /'!&'O7(89-! 5%+! R7&&%+!
&G.%!v5%+!48%+!5%!5-+%+378(!9('.)*8//%E!P!

1%+!9('5*69%*(+!/%+!3/*+!:8.+!7.9!+*!-97::%(!%9!&75*/%(!/'!5%*L8G&%!689'987.!5%!WR7(%'*!37*(!-489%(!/%+!
+9(*69*(%+!3'++84%+!%.!:('.;'8+E'

'

H*'E*'&*+".)'0"+)'4*':$.+'4*'#43)'$EX%"@('#$)).X4*1'*&1'E3+.'0*'E$+'4.>%*'0*'#$:-*1'H*'#"%:$3%".)'*&'
)$34.@+".)' "3' :%"T$+' %$3@*' 0*' +$EX%*3F' #"))"@*)' #"%&.:34.9%*E*+&' )&.E34"+&)1' &*4)' G3*'Y' s'D"'
E"H$%.&(' 0*)' -$EE*)' E9+*' 3+*' *F.)&*+:*' 0*' 0()*)#$.%' &%"+G3.44*'\1' s'=+' 0()*)#$.%' )&(%($&T#(1'
G3$.G3*' .+:$+):.*+&1' )*' &"#.&' d' )*' 0.)).E34*' H3)G3*' 0"+)' d' )$3)' :*' G3*' 4<$+' "##*44*' 4*)' H*3F' *&' 4*)'
0.>*%&.))*E*+&)'0*)'-$EE*)'\A'!

!

B@!]7$&" T2+.-" Y72%($+" 7$D(" C$-(" 24" A$," *(3$,)" '&," .'37&," $/-" %$0U(&,E" '&," &%$,7" $/-"
-$S-%($C,E" '&," #%2^(0&'2/," $/-" 72..2T" 4$_$-(,9"?&"CS" ,0722.E" &7(" ,(/,(" 24" &%$/,'(/0("T$,"
+/,(&&.'/3@"Y7(%("T(%("$" .2&"24"$%CS"K%$&,E"$" .2&"24" 42%('3/(%,XC$/S"24" &7(C" &7("07'.-%(/"24"
(<(0+&'D(,"T72"7$-"02C("&2"A$,"*(3$,"42%"K'3"C$/$3(%'$."$/-"02/,&%+0&'2/"^2K,@!

k'.+! /%! +%,&%.9! BA! 8/! 67.4%.'89! 5285%.98:8%(A! 37*(! /�-489%(A! /%! 6'/)*%! N! )*2'*('89! :'89! WR7(%'*! 5%! 1'+!
<%,'+!PA!)*8!(%4%.'89!H!*.!67.9(%#+%.+E!i*#5%/H!5%+!67.9(%#+%.+!%9!8.%L'6989*5%+!+*(!N!%":[*&)!P!7*A!
3/*+! /78.A!N!"%ET'X%"&)!P! =/%+! (%O%97.+!5%!&8/89'8(%+A!)*8!.2%.!-9'8%.9!3'+!%*L#&S&%+A!3'+!3/*+!)*28/+!
.2-9'8%.9!5%+!�N!,'(.%&%.9+!&8/89'8(%+!P@A!/'!37/U+-&8%!5%+!9%(&%+!H!/2X*4(%!5'.+!/'!3(%&8G(%!+-(8%!5%!
,(7*3%+!.7&8.'*L!57..%!'*!/%69%*(!*.%!48+87.!5'.+!/')*%//%!1'+!<%,'+!589!+'!3(73(%!4'6*89-A!+8!M8%.!
)*28/!+%('89!(%,(%99'M/%!5%!3%(5(%!6%99%!)*'/89-!0!N!&%")-!P!:'89!(-:-(%.6%!H!5%+!3%(+7..%+!'*++8!M8%.!)*2H!
5%+!7MO%9+A!)*8!+7.9!57.6!'*9'.9!5%!N!5-6R%9+!P!7*!52N!-3'4%+!P!%9!.7.!+8&3/%&%.9!5%!/'!N!+'/%9-!P!q!
N!(S4%+! :7*+! �! /*M8%+!P! .%! 9('5*8+%.9! 3'+! /'! (-'/89-! '99'6R-%! H! N!0"T0%*"E)!P! 5'.+! *.! 9%/! 67.9%L9%A!

68



 

67.9('8(%&%.9!'*L!N!6R8&G(%+!P!7*!'*L!N!&8(',%+!PA!7&.83(-+%.9+!H!1'+!<%,'+! q! /%*(!67(7//'8(%A! /%+!
N!#%$H*:&.$+)!PA! 3%*4%.9! +%! 67&3(%.5(%! H! /'! :78+! 67&&%! 5%+! -/-4'987.+! '(6R89%69*('/%+A! 5%+!
3(7O%6987.+!/*&8.%*+%+A!5%+!3(7O%9+!7*!%.67(%!5%+!9('.+:%(9+!3+U6R7/7,8)*%+A!)*%!/27.!37*4'89!9('5*8(%!
3'(! N!8//*+87.+!P! 3/*9[9! )*%! 3'(! 5%! +8&3/%+! N!%+378(+!P!0! %.:8.A! N!-$44$t' 2"5"0*)'P! 9(7*4'89! *.%!
9('5*6987.! 3/*+! '69*'/8+'.9%! 5'.+! 5%+! N!:';'5%+! 6(%*+%+!P! ='(6R89%69*('/%+! 7*! R*&'8.%+@! )*%! 5'.+!
52'M+9('89+!N!:'*L#+%&M/'.9+!PE!d/!+2',89!/H!5%!.*'.6%+!)*8A!+8!%//%+!-9'8%.9!(%+989*-%+!+*(!/2%.+%&M/%!5%!
/'!+-)*%.6%A!3%(&%99'8%.9!'*L!&%8//%*(+!6'.585'9+!5%!+%!5-&'()*%(E!

1%+! 6'/)*%+! '*L! '33'(%.6%+! /%+! 3/*+! '.758.%+! -9'8%.9! 7&.83(-+%.9+A! '4%6! 5%+! 67.+-)*%.6%+!
+-&'.98)*%+! 0! N!)*+)*!P! (%.478%! M8%.! H! *.! +%.98&%.9A! *.%! 3%(6%3987.A! N!&%"+).*+:*!P! H! /285-%!
5�-4'.%+6%.6%A! 5%! :*,'689-A! N!3+)*&&4.+@!P! 3%*9! +%! 9('5*8(%! 3'(! N!9(7*M/'.9!P! 7*! N!5-(7*9'.9!P!q! %9!
37*(9'.9! N!/'! 67.+68%.6%! 5*! 9('.+8978(%! -9'89! 5-(7*9'.9%!P! 7*! N!/285-%! 5*! 3'++',%! -9'89! +7*(6%! 5%!
9('6'+!P!.%! (%+989*%.9!3'+! /285-%!)*28/!+2',89!5*!+%.98&%.9!)*2'4'8%.9! /%+!-/G4%+!%*L#&S&%+!52S9(%!5%!
3'++',%A! 67&&%! /%! +*,,G(%! N!/%! +%.98&%.9! 528&3%(&'.%.6%! -9'89! 9(7*M/'.9!PE! _%/'! 6(-'89! *.%!
58++7.'.6%!'4%6!/'!3R('+%!+*84'.9%E!!

k'.+! /%+! 6'+! /%+! &78.+! ,('4%+A! /%+! 6'/)*%+! .2'4'8%.9! ,*G(%! 5%! 67.+-)*%.6%+! )*%! +9U/8+98)*%+0!
�Na!M%'*67*3!52-9('.,%(+!K!/'!3/*3'(9!-9'8%.9!5%+!%.:'.9+!5%!6'5(%+!)*8!-9'8%.9!4%.*+!H!1'+!<%,'+!
37*(!528&37(9'.9+!37+9%+!5'.+!/%!&'.',%&%.9!%9!/'!67.+9(*6987.!PE!Y7.69*'987.A!-/8+87.!%9!-97::%&%.9!
37*4'8%.9! 67.:-(%(! 5'4'.9',%! 5%! O*+9%++%! %9! 5%! 6/'(9-! H! /2-.7.6-! %.! :('.;'8+!0! N!a!M%'*67*3!
52-9('.,%(+A!57.9! /'!3/*3'(9!-9'8%.9! /%+!%.:'.9+!5%!6'5(%+!4%.*+!H!1'+!<%,'+!37*(!5%+!37+9%+!R'*9#
3/'6-+!5'.+!/'!58(%6987.!52%.9(%3(8+%!7*!/%!Mb98&%.9!PE!

'

M3<"3%".&'#*+)('W-$%*"3'0*'D")'7*@")1'0*')*)'43E.9%*)'*&'0*')$+'>":"%E*1'0*')*)'(#">*)'*&'0*')*)'
E.%"@*)1'0*')*)'.443).$+)'*&'0*')*)'2"5"0*)':%*3)*)'O'L"+)'E$+'4T:(*1'4*')*+&.E*+&'0<.E#*%E"+*+:*'
(&".&' &%$3X4"+&A' k+' T' &%$3>".&' 0*' +$EX%*3F' %*H*&$+)' 0*' E.4.&".%*)1' 0*' +$EX%*3F' (&%"+@*%)1' 0$+&' 4"'
#43#"%&'(&".*+&'4*)'*+2"+&)'0*':"0%*)'>*+3)';'D")'7*@")'#$3%'0*)'#$)&*)'-"3&N#4":()'0"+)'4"'0.%*:&.$+'
0<*+&%*#%.)*'$3'4*'Xg&.E*+&A''!

!

D@!P2C("24"&7(C"7$-".'D(-"'/"/'/("2%"&(/"-'44(%(/&",&$&(,"'/"$,"C$/S"S($%,E"$/-"C$/S"24"&7(C"
7$-".'D(-"$K%2$-)"'/"PS-/(SE":$%$0$,E"F('^'/3E"J+K$'E"Y$'#('@"Y7(%("T(%("$.,2"$"322-"C$/S",7SE"
7$.46'/D','K.("K2S,"$/-"3'%.,"T72,("#$%(/&,"7$-"4.(-"%+%$."7$%-,7'#"42%"^2K,"$,"72&(."K+,K2S,"
$/-" 07$CK(%C$'-,@" !/" &7'," /(T" (02,S,&(C" C2/(SE" 2%" (D(/" 322-" .22U,E" -'-" /2&" ,((C" &2"
-(&(%C'/("#2#+.$%'&SW!

_%! +%,&%.9! 3(-+%.9'89! )*%/)*%+! 58::86*/9-+! 5%! 5-9'8/! %9! 5%&'.5'89! *.%! '99%.987.! +7*9%.*%! '*L!
6'.585'9+E!N!8+'")'E"+T'T*"%)!P!%+9!'8.+8!*.!67&3'('98:! =N!%.!'*9'.9!52'..-%+!P@!%9!.7.!*.! 8.9%.+8:!
=N!)$'E"+T'T*"%)!P!0! 9'.9!52'..-%+@E!i*9(%&%.9!589A! /%+!'57/%+6%.9+!%.!)*%+987.!7.9!5-&-.',-! 97*+!
/%+!'.+E!i*9(%!5-9'8/!8&37(9'.9A!/27337+8987.!%.9(%!N!)&"&*)!P!=3'(&8!/%+!68.)*'.9%!m9'9+!5%+!j9'9+#x.8+!
52i&-(8)*%@! %9! N!"X%$"0!P! =N!H! /2-9('.,%(!P@A! 6%! )*8! 8.9%(58+'89! *.%! 9('5*6987.! 5%! N!)&"&*)'\! 3'(!
N!3'U+!PE!!

_7.9('8(%&%.9! H! 6%! )*%! 37*(('89! :'8(%! 3%.+%(! *.%! -9U&7/7,8%! 8.9*8984%A! *.! N!X3)X$T!P! .2%+9! 3'+! *.!
O%*.%!67.5*69%*(!5%!M*+A!&'8+!*.!%&3/7U-!5'.+! /'!(%+9'*('987.!7*! /%!+%(486%A!)*8! 9('4'8//%!%.!+'//%A!
&'8+!.2%+9!3'+!58(%69%&%.9!'*!67.9'69!5%!/'!6/8%.9G/%!=.%9978%!%9!5(%++%!/%+!9'M/%+!3'(!%L%&3/%A!&'8+!
.%!+%(9! 3'+! /%+!3/'9+@E!p7*+! ('33%/7.+!)*%! /%+! 6'.585'9+! +7.9!'*97(8+-+!H! 67.+*/9%(!*.!586987..'8(%!
*.8/8.,*%E!

F'/,(-! /'! 37.69*'987.A! N!.+' &-.)' +*t' *:$)T)&*E'E$+*TA!P! N!E$+*T!P! .2-9'89! 3'+! /%! .7&! .7U'*! 5*!
+U.9',&%! 3(-37+8987..%/! 68(67.+9'.68%/! 5%! /8%*A! &'8+! /2*.! 5%+! 5%*L! +*O%9+! 5*! 4%(M%! 3(8.683'/A! '4%6!
N!@$$0' 4$$[)!PA! )*28/! .%! :'//'89! 3'+! 9('5*8(%! /899-('/%&%.9! 3'(! N!M7..%+! '33'(%.6%+!PA! N!/%+!
'33'(%.6%+!P!%.!:('.;'8+!(%.47U'.9!H!*.%!(-'/89-!+768'/%!3/*9[9!)*%!58(%69%&%.9!3RU+8)*%E!!

'

C*%&".+)'0<*+&%*'*3F'">".*+&'>(:3'0"+)'+*32'$3'0.F'U&"&)'0.22(%*+&)'*+'"3&"+&'0<"++(*)1'*&'X*"3:$3#'
">".*+&' )(H$3%+(';' 4<(&%"+@*%'Y' ;',T0+*T1'C"%":")1'?*.H.+@1'L3X"S'$3'W".#*.A' 'k+' &%$3>".&'"3)).'X$+'
+$EX%*' 0*' @"%5$+)' *&' 0*' 2.44*)' &.E.0*)1' #%"&.G3*E*+&' .+>.).X4*)1' 0$+&' 4*)' #"%*+&)' ">".*+&' 23.' 4*)'
#%.>"&.$+)'0<3+*'>.*'%3%"4*'#$3%'0*)'*E#4$.)'0*':$EE.)'0"+)'3+'-f&*4'$3'0*'2*EE*'0*':-"EX%*A'L"+)'
:*' +$3>*4' (:$)T)&9E*1' +.' 4<"%@*+&1' +.' ElE*' 3+' #-T).G3*' ">"+&"@*3F' +*' )*EX4".&' 0(&*%E.+*%' 4"'
#$#34"%.&('r!

69



 

!

>@!T7$&"C$&&(%(-"C2,&E"$,"!"0$C("&2"%($.'V(E"T$,"T72B-".'D(-"'/"*(3$,"&7(".2/3(,&E"T7'07"T$,"
T7S"&7("U/20U6-2T/"=(<'0$/"K($+&'(,"$/-"'&'/(%$/&"02/,&%+0&'2/"7('%,",$&"$.2/("$&".+/07"T7'.("
&7("K.$/-E"C'--.'/3"07'.-%(/"24".20$."%($.&2%,"$/-"0$%"-($.(%,"T(%("&7("07((%.($-(%,"$/-"0.$,,"
#%(,'-(/&,E"&7("+/07$..(/3(-"(.'&("24"&7(",0722.@!

1%! /%L8)*%!37*4'89!3'(:78+!3(S9%(!H!67.:*+87.!0!N![+$:[N0$t+!P!.2'! 868! (8%.!H!478(!'4%6!N![+$:[N0$t+'
#%.:*)!P!&'8+!'4%6!/2%::%9!3(75*89!3'(!/'!M%'*9-!{!N!I.004.+@!P!'!3*!:'8(%!3%.+%(!H!N!E.004*N:4"))!PA!6%!
)*8!67.5*8+'89!'/7(+!H!*.!67.9(%#+%.+A!3*8+)*28/!+2',89!52*.%!&-5876(89-!,-.-('/%!%9!.7.!52*.%!(-:-(%.6%!
H!/'!6/'++%!&7U%..%E!1%!4%(M%!N!%*"4.e*!PA!)*'.9!H!/*8A!%+9!*.!:'*L!'&8!=+8,.8:8'.9!N!+%!(%.5(%!67&39%!P!
%9! .7.!N!(-'/8+%(!P@A! +7*4%.9! 8&3(73(%&%.9! %&3/7U-!%.! :('.;'8+E! d/! %+9! ,-.-('/%&%.9! .-6%++'8(%!5%!
3(S9%(! *.%!'99%.987.! 97*9%! 3'(986*/8G(%! '*L!'5O%698:+!0! 67&&%!62%+9! +7*4%.9! /%! 6'+A! /2'5O%698:! N!4$:"4!P!
37(9'89! +*(! /%+! 5%*L! .7&+! +*84'.9+! =N!%*"4&$%)' "+0' :"%' 0*"4*%)!P@! q! 5%! /'! &S&%! &'.8G(%A! 5'.+!
N!.&.+*%"+&':$+)&%3:&.$+'-*.%)!PA!8/!:'//'89!67&3(%.5(%!)*%!/%+!5%*L!3(%&8%(+!9%(&%+!-9'8%.9!5%+!'5O%698:+!
=�N!5%+! 67.+9(*6987.+! 898.-('.9%+!P! .%! :'89! 3'+! +%.+!{@! )*'/8:8'.9! /%! .7&! N!-*.%)!P!0! 8/! +2',89! M8%.!
52R-(898%(+!5%!/'!67.+9(*6987.!�!5*!&7.5%!5*!Mb98&%.9E!!

1'!+U.9'L%!.%!3(-+%.9'89!3'+!5%!58::86*/9-!&'O%*(%A!+8!6%!.2%+9!)*28/! :'//'89!-489%(! /%+!6'/)*%+!+*(!N!)"&'
"4$+*'2$%'43+:-!P!=�N!+2'++%U'8%.9!+%*/+!37*(!5-O%*.%(!P@A!67&&%!37*(!/%!4%(M%!N!)&$$0!P!5*!+%,&%.9!
?A!%9!N!t-"&'E"&&*%*0'w^x't")'t-$<0'4.>*0^!P!=�N!6%!)*8!8&37(9'89A!62-9'89!)*8!'4'89!4-6*!P@E!12'.,/'8+!
%+9!+7*4%.9!3/*+!3(-68+!%.!&'98G(%!52%+3'6%!%9!5%!37+8987.!=).&1')&"+0^@!&'8+!6%99%!3(-68+87.!5%48%.9!
&'/'5(789%! %.! :('.;'8+E! d/! -9'89! -,'/%&%.9! .-6%++'8(%! 52-97::%(! /'! 3R('+%! =N!6%! )*8! 8&37(9'89! -9'89! 5%!
+'478(!)*8!'4'89! 4-6*a!P@!7*!5%! /'! (-#',%.6%(!':8.!527M9%.8(!*.!4%(M%!H! /28.:8.898:! =N!6%!)*8! 8&37(9'89A!
62-9'89! 5%a!P@E! $'33%/7.+A! %.:8.A! )*2%.! :('.;'8+A! /%+! '5O%698:+! 5%! .'987.'/89-! .%! 3(%..%.9! 3'+! 5%!
&'O*+6*/%A!67.9('8(%&%.9!H!/2'.,/'8+!=N!I*F.:"+!P!0!N!&%L86'8.%+!P@E!

'

C*'G3.' .E#$%&".&'>%".E*+&1':$EE*'H*'E<*+'%*+0.)'X.*+&f&':$E#&*1':<(&".&'0*')">$.%'G3.'>.>".&';'7*@")'
0*#3.)' 4*' #43)' 4$+@&*E#)1' %".)$+' #$3%' 4"G3*44*' 4*)' X*"3&()' E*F.:".+*)' ;' &$EX*%' #"%' &*%%*' *&' 4*)'
-(%.&.*%)'0*)'E"@+"&)'.&.+(%"+&)'03'Xg&.E*+&'#%*+".*+&'4*3%'0(H*3+*%';'#"%&1'"4$%)'G3*':<(&".&'#"%E.'4*)'
*+2"+&)' .+).#.0*)' *&' E(0.$:%*)' 0<"@*+&)' .EE$X.4.*%)' *&' 0*' >*+0*3%)' 0*' >$.&3%*)' 4$:"3F1' (4.&*'
.+:$+&*)&(*'03'4T:(*1'G3*')*'%*:%3&".*+&'4*)'#$EN#$E'@.%4)'*&'4*)'0(4(@3()'0*':4"))*A!

!

r@!`ab"c4"CS"0.$,,(,E";/3.',7"T$,"&7("2/.S"2/("!".22U(-"42%T$%-"&2E"S(&"!"T$,"-',&+%K(-"KS"72T"
C$/S"24"CS"0.$,,C$&(,"-',.'U(-"Y72%($+E"%$'.(-"$3$'/,&"7'C"(D(/E"$,"'4"7("[T72"0.$'C(-"/(D(%"
&2" 7$D(" .($%/(-" $/S&7'/3" 24" D$.+(" 4%2C" $/" 2.-" #(%,2/\"T$," $/" (/(CS" $/-" /2&" $" 4%'(/-@" Z',"
,02%/" 24" 02CC(%0(X'/D'32%$&'/3" &2" C(X/(&&.(-" $" .2&" 24" &7(" C2%(" D20$." U'-," '/" Z2/2%,"
;/3.',7@"!

Y7*(!6%!5%(.8%(!+%,&%.9A!/%+!58::86*/9-+!-9'8%.9A!*.%!.7*4%//%!:78+A!5%!5%*L!7(5(%+!0!8/!:'//'89!97*9!52'M7(5!
-489%(!/%!6'/)*%!9'.9!+U.9'L8)*%!)*%!/%L86'/A!%9!M8%.!-485%&&%.9A!97*O7*(+!5'.+!/%!&S&%!7(5(%!5285-%A!8/!
:'//'89! 3(%.5(%! ,'(5%! '*L! :'*L#'&8+E! 128&37(9'.9A! 868A! -9'89! 5%! (-:/-6R8(! H! /2*+',%! %9! H! /'! 4'/%*(! 5%! /'!
3'(98%!5%!3R('+%!%.9(%!3'(%.9RG+%+E!1%!+%67.5!-6*%8/!(-+85'89!5'.+!/�8.68+%!N!K.+>.@$%"&.+@'&$'E*'K!PE!d/!
+2',8++'89!/H!5%!67&&%.9'8(%+!5*!.'(('9%*(!)*8!+7*/8,.%.9!+7.!5-9'6R%&%.9!8(7.8)*%!3'(!('337(9!H!+%+!
67(%/8,87..'8(%+! %9! /%*(! '9989*5%! 3R8/8+98.%! 3'(! ('337(9! H! /'! 6*/9*(%E! d/! :'//'89! -489%(! /%! 6'/)*%! 37*(!
N!0.)&3%X*0'XT'-$t'E"+T'$2'ET':4"))E"&*)!PE!!

1'!3(%&8G(%!3R('+%!5%4'89!S9(%!+68.5-%!%.!5%*L!':8.!5%!3(848/-,8%(!/'!/7,8)*%!5*!:('.;'8+E!i8.+8A!8/!%+9!
,('&&'986'/%&%.9!3/*+!67((%69!5%!+7*/8,.%(!/%!67.9('+9%!%.!9('5*8+'.9!N!T*&'8't")'0.)&3%X*0!P!3'(!*.%!
.7*4%//%! 3R('+%! 0! N!Y7*(9'.9A! O2-9'8+! 3%(9*(M-a!PE!k%!&S&%! N!ht-$' :4".E*0' +*>*%' &$' -">*' 4*"%+*0'
"+T&-.+@'$2'>"43*^i!P!.%!37*4'89! (%+9%(!+-3'(-!5*!(%+9%!5%! /'!3R('+%!3'(!5%+!3'(%.9RG+%+!0! 8/! :'//'89!
(%+3%69%(! /'! /7,8)*%!+U.9'L8)*%!5*!:('.;'8+!%.! /%+!(%&3/';'.9!3'(!5%+!48(,*/%+E! d/!%.!'//'89!5%!&S&%!
37*(!/28.68+%!N!!K!.+>.@$%"&.+@'&$'E*!K!PA!*+',%!67*('.9!%.!'.,/'8+!&'8+!3/*+!&'/'5(789!%.!:('.;'8+E!!

N!7$:"4!P!-9'89!H!67&3(%.5(%! 868!5'.+!+7.!+%.+!5-(84-!5%!N!)*8!+'89!+%! :'8(%!%.9%.5(%!PE!T.!37*4'89!
9('5*8(%!3'(!N!(%4%.586'98:+!P!7*!N!+}(+!52%*L!PE!'

Z"%E.'&$3)'E*)':$3%)1'4*':$3%)'0<"+@4".)'(&".&'4*')*34'G3*'H<"&&*+0".)'">*:'.E#"&.*+:*A'Z$3%&"+&1'H<(&".)'
#*%&3%X('#"%' 4*'+$EX%*'0*'E*)':"E"%"0*)'G3.'+<".E".*+&'#")'W-$%*"31'>$.%*'G3.')*'%(#"+0".*+&'*+'
.+H3%*)':$+&%*'43.'d'G3.'4*'>.4.#*+0".*+&1':$EE*')<.4'*u&'(&('3+'*++*E.'*&'+$+'3+'"E.1'43.'G3.'#%(&*+0".&'

70



 

+<">$.%'H"E".)'%.*+'"##%.)'0*'#%(:.*3F'0<3+*'#*%)$++*'g@(*A',$+'E(#%.)'03':$EE*%:*1'G3*'H*'&%$3>".)'
>.>.2."+&1'.%%.&".&'+$EX%*'0*)'(49>*)'4*)'#43)'%*>*+0.:"&.2)'03':$3%)'0<"+@4".)'">"+:(A'!

! !

71



 

!
52%$1&$#,.6%)($#,7,&$%#)*+,'%'"$,

"

!"##$%&'#%()*+&('#"%'U4.)"X*&-'7"3&-.*%1'#%$2*))*3%';'4<=+.>*%).&('DT$+'y'z*"+'I$34.+'*&']$3"0'I4.-1'
E"V&%*'0*':$+2(%*+:*)';'4<=+.>*%).&('0*'D$%%".+*'

'

N%2#2,'&'2/"-("&%$-+0&'2/"-+"&(<&("

"

! _%3%.5'.9A! /7(+)*27.! /89! /'! 37-+8%! )*27.! '99(8M*%! '*L! 37G9%+! 5%! /'! M('.6R%! )'ÔÕÖ.89%! 5%! /'!
×ÖR8/8UU'A! 7.! .%! 9(7*4%! ,*G(%! 5%! 58::-(%.6%! %.9(%! 6%99%! 37-+8%! %9! 6%//%! 5%+! Øi5.Ö.89%+E! k8%*! .7*+!
3'(57..%!{!e%!58('8+!&S&%!)*%!.7*+!.%!9(7*47.+!'*6*.%!58::-(%.6%!%.9(%! /'! /'.,*%!%&3/7U-%!5'.+!
6%+!4%(+!%9! /'! /'.,*%!5*!_7('.E!_7&&%.9!3%*9#7.A!5G+! /7(+A! 67&3(%.5(%!7*! 8.9%(3(-9%(! 6%9!-9'9!5%!
:'89!V!1'!6R7+%!%+9!'8+-%!0! 8/! +2',89!M8%.!5%!58(%!)*%! /'!37-+8%!'99(8M*-%!'*L!z'ÔÕÖ.!'4'.9! /28+/'&!.%!
(%/G4%! .*//%&%.9! 5%! /%*(! 3(75*6987.! %9! .2'! .*//%&%.9! -9-! 5-6/'&-%! 3'(! %*LA!&'8+! )*27.! /'! /%*(! '!
'99(8M*-%A!'3(G+!/2'33'(8987.!5%!/28+/'&A!37*(!58::-(%.9%+!('8+7.+E!

]a^!

! j.! %::%9A! 6%99%! 37-+8%! 5%+! i('M%+! 5%! /'! 3-(875%! ÙÖR8/89%A! 57.9! .7*+! '47.+! 4*! )*2%//%! .%!
(%3(-+%.9%!.8! /'!48%! (%/8,8%*+%A!.8! /'!48%!5%! /2%+3(89A!%+9! 9(G+! /78.!5%!57..%(!*.%! (%3(-+%.9'987.!5%! /'!
/'.,*%! '('M%! 5%! /2-37)*%! 5*('.9! /')*%//%! /%+! 9('.+&%99%*(+! 3(-9%.5%.9! )*2%//%! U! '! -9-! 589%E! _%99%!
'::'8(%!(-6/'&%!5%!/'!68(67.+3%6987.!%9!5%!/'!(-:/%L87.E!17(+)*%!.7*+!-47)*7.+!/'!/'.,*%!'('M%A!.7*+!
%.9%.57.+!3'(! /H! /%!+%.+!3(-68+!)*%! /%+!586987..'8(%+!%.!57..%.9A!6%/*8!)*%!.7*+! 9(7*47.+!5'.+! /%+!
586987..'8(%+! /7(+)*27.! /%+! 67.+*/9%! 37*(! 67..'Z9(%! /'! +8,.8:86'987.! (%67*4%(9%! 3'(! /'! .7987.! 5%!
N!/'.,*%!PE!p7*+!48+7.+! /%+!*.89-+! /%L86'/%+!%.! 9'.9!)*2*.89-+!)*8!%L3(8&%.9!*.!+%.+A!)*2%//%+!+78%.9!
%&3/7U-%+! 9'.9[9! '*! +%.+! 3(73(%! 9'.9[9! '*! +%.+! :8,*(-A! %9! )*8! -47/*%.9! %.! 67.67&89'.6%! '4%6! /%+!
%L8,%.6%+!5%!/'!48%!4-6*%!3'(!/%+!/76*9%*(+!5%!6%99%!/'.,*%E!

! p7*+!58+7.+!)*%! /'! 37-+8%!ÙÖR8/89%! .%! (%3(-+%.9%!3'+! /'! /'.,*%!5%! /'!×ÖR8/8UU'E!j::7(;7.+#
.7*+!5%!5-:8.8(!6%99%!/'.,*%!5%!/'!×ÖR8/8UU'A!6%!)*2%//%!%+9!7*!6%!)*2%//%!'!-9-!H!/2-37)*%!H!/')*%//%!/%+!
9('.+&%99%*(+! 3(-9%.5%.9! )*%! /%*(! 37-+8%! (%&7.9%E! 1%! 378.9! 5%! 4*%! +*(! /%)*%/! 8/+! +%! (%O78,.%.9A! 7*!
)*'+8&%.9A!%+9!)*%!/%+!i('M%+!+%!5848+%.9!%.!5%*L!M('.6R%+!0!/%+!z'ÔÕÖ.A!)*8!7.9!-9'M/8!/%*(+!3(%&8%(+!
)*'(98%(+!'*!Ò-&%.A!%9!/%+!Øi5.Ö.A!57.9!/%+!3(%&8%(+!)*'(98%(+!+7.9!'*!c%5O'gE!d/+!+2'667(5%.9!+*(!/%!
:'89!)*%! /%+!z'ÔÕÖ.!+7.9!5%+!i('M%+!5%3*8+! /%*(!6(-'987.!3'(!k8%*!%9!)*28/+!7.9!-9-!6(--+!3'(!.'9*(%!
37*(!/'!/'.,*%!'('M%E!d/!+2',89!5%+! {|%.X"E!d/+!'::8(&%.9!)*%!/%+!Øi5.Ö.A!)*8!3'(/'8%.9!*.%!'*9(%!/'.,*%A!
/2R-M(%*!7*!/%!6R'/5-%.A!7.9!(%;*!/'!/'.,*%!'('M%!3'(!'6)*8+8987.!%9!7.9!'33(8+!/'!/'.,*%!5%+!i('M%+!
{|%.X"A! )*8! '! %::'6-! /%*(! 3(%&8G(%! /'.,*%! 5%! /%*(+! %+3(89+A! 7l! +2%+9! :8L-%! 6%99%! 5%*L8G&%! /'.,*%!
%&3(*.9-%E! d/+!+7.9!-,'/%&%.9!52'667(5!+*(! /%! :'89!)*%!6%99%! /'.,*%!'('M8+-%!5%+! Øi5.Ö.!(%&7.9%!H!
d+&'t/A!:8/+!52iM('R'&E!1%+!9('.+&%99%*(+!('337(9%.9!*.!(-689!)*28/+!37+%.9!67&&%!:7.5'9%*(!5%!97*9%!
6%99%!9R-7(8%!%9!)*8!3%*9!+%!(-+*&%(!5'.+!/%!:'89!)*%!/%!3(%&8%(!'U'.9!3'(/-!/2'('M%!%9!7*M/8-!/'!/'.,*%!
5%!+7.!3G(%!%+9!d+&'t/A!:8/+!52iM('R'&E!

! 1%+! 9('.+&%99%*(+!+2'667(5%.9!+*(! 97*+!6%+!-/-&%.9+A!&'8+!'*++8!+*(!*.%!'*9(%!6R7+%!)*8!'!
-9-! -9'M/8%! 3'(! /'! +68%.6%!&75%(.%A! H! +'478(! )*28/! U! '! *.%! 58::-(%.6%! 3(7:7.5%! %.9(%! /'! /'.,*%! 5%+!
Ú8&U'(! =/'! /'.,*%!5%+!i('M%+! {|%.X"@!%9! /'! /'.,*%!5%+! Øi5.Ö.! =/'! /'.,*%!5%+!i('M%+!'('M8+-+@E!T.!
('337(9%!52iMÛ! Øi&(! 8M.!'/#Øi/Ö2!)*28/! 58+'89!0!N!/28587&%!5%+!Ú8&U'(!.2%+9!3'+! /%!.[9(%A!%9! /%*(! /'.,*%!
.2%+9!3'+!/'!.[9(%!PE!d/!%+9!4('8!)*%!/'!(%6R%(6R%!67.9%&37('8.%!'!5-&7.9(-!/2%L8+9%.6%!52*.%!58::-(%.6%!
+*M+9'.98%//%!%.9(%!/'!/'.,*%!*98/8+-%!'*!.7(5!5%!/'!Y-.8.+*/%!'('M8)*%!%9!6%//%!3('98)*-%!'*!+*5E!p7*+!
58+37+7.+! '*O7*(52R*8! 528.+6(83987.+! ,('4-%+! %9! 5%! 9%L9%+! )*8! .7*+! 3%(&%99%.9! 5%! 3(7*4%(! 6%99%!
58::-(%.6%!5'.+!/2%L3(%++87.A!'8.+8!)*%!5'.+!/%+!(G,/%+!5%!,('&&'8(%!%9!5%!67.O*,'8+7.E!d/!.7*+!:'*9!
5G+!/7(+!.7*+!'99%/%(!H!(-+7*5(%!6%99%!)*%+987.E!

W'R'!c*+'U.A!L*'4"'#$().*'0*'4"'}|-.4.TT"!="CID@!

!

72



 

:2CC(/&$'%(!

! 1'! 6738%! 5%! /2*.8)*%! 6'.585'9! )*8! +2%+9! 3(-+%.9-! 6%99%! '..-%! H! /2-3(%*4%! (%:/-9'89! *.%! 4('8%!
67&3(-R%.+87.! ,-.-('/%! 5*! 9%L9%E! _%3%.5'.9A! +8! %//%! .%! 3(-+%.9'89! 3'+! 52%((%*(+! &'O%*(%+! 5'.+!
/2%L3(%++87.A!%//%!+7*::('89!52*.!6%(9'8.!.7&M(%!52-6*%8/+!)*8!+7.9!(%3-(-+!5%!&'.8G(%!R'M89*%//%!5'.+!
*.!9('4'8/!5%!4%(+87.!5%!/2'('M%!4%(+!/%!:('.;'8+E!

! k'.+! +'! 67.+9(*6987.A! /'! (%+989*987.! .%! &7.9(%! 3'+! +*::8+'&&%.9! )*%! /%! 9%L9%! 8.898'/! '! -9-!
5-67.+9(*89! 37*(! S9(%! (%67.+9(*89! %.! '667(5! '4%6! /%+! 8&3-('98:+! +U.9'L8)*%+! %9! 5%! 37.69*'987.! 5*!
:('.;'8+!q! /2*+',%! 5%+! ,*8//%&%9+! 37*(! /%+! .7&+! 3(73(%+! %9! /%! :/799%&%.9! 5'.+! /'! &'Z9(8+%! 5%!
/2'/9%(.'.6%!&'O*+6*/%+!�!&8.*+6*/%+!%.!+7.9!)*%/)*%+!+8,.%+E!

! T*9(%! 6%+! 9('4%(+! 5'.+! /'! +9(*69*(%! +2'O7*9%.9! 5%+! 67.9(%+%.+! )*8! .*8+%.9! H! /'! )*'/89-! 5%!
/2%.+%&M/%!0!N!6%!+7.9!5%+!6'*+%+!584%(+%+!)*8!/27.9!'&%.-%!H!%*L!P!37*(!! ÜÝÞß!àáâãä !=/2*+',%!5%!/'!478L!
3'++84%! .2'! 3'+! -9-! (%3-(-@!q! N!/'! 48%! &'9-(8%//%! %9! 8.9%//%69*%//%!P! 37*(! åæÜâçè!åæéâêâë!ìåæíîáâë! ! q!
N!%&3(*.9%*(+!P!37*(!! Ýïðíñòë !=)*8!'!-9-!+'.+!57*9%!/*!7*!8.9%(3(-9-!67&&%! Ýïðíçñè @!!q!N!p7*+!47*/7.+!
'66-5%(!H!+7.!+%.+!+*M98/!%9! 68(67.+6(89!P!37*(! êñâé!òãç!Ýíêçóç!åæéôâõ!ìåæöÝÜéìé ! =/%!4%(M%!'!-9-!&'/!67&3(8+!
5'.+!+7.!+%.+!:8,*(-!5%!N!.7*+!%.9%.57.+!3'(!/H!P@!q!%.9(%!'*9(%+!%L%&3/%+E!

! k*! 378.9! 5%! 4*%! 5%! /2*+',%! 5*! /%L8)*%A! 8/! '*('89! 67.4%.*! 5%! 9(7*4%(! *.%! :7(&%! :('.68+-%!
:'68/%&%.9! /8+8M/%! 37*(! àéêç÷ ! %9! ôÜøç÷ ! %9! /%+! '5O%698:+! )*8! %.! 5-(84%.9!q! /'! 9('.+6(83987.! 5%! ÜÝâñ ! %.!
N!c7&'U(!P!&7.9(%!*.%!%((%*(!5%!/%69*(%!5'.+!/%!9%L9%!8.898'/!='/7(+!)*%!6%!9%(&%!%+9!+*337+-!67..*!
52*.! 3*M/86! 6*/984-@E! k%+! -6'(9+! 5%! +%.+! +7.9! -,'/%&%.9! H! 378.9%(!0! N!3(737+!P! 37*(! Üéâù ! =/H! 7l!
'99%.5'89!N!&75%(.%!P!q!N!8&',%+!P!37*(! êîìú! !=N!,('4*(%+!P@A!3'(!%L%&3/%E!
!

!

! !

73



 

!
52%$1&$#,.6%)($#,7,&$%#)*+,6A)+*)#$,

!

!

!"##$%&' #%()*+&(' #"%' C-4$(' C"&&*4".+1' #%$2*))*3%*' "3' :$449@*' Q.+"' ,.E$+*' 0*' D.44*' *&' ?%.@.&&*'
/3.4X"301'8PN8Z!1'":"0(E.*'0*'Z"%.)A'
"
"
"
N%2#2,'&'2/"-("02%%'3>"
"
17(+)*28/!+%!(%97*(.'!4%(+!%//%+A! 8/! /%+!489!&'8.+!+*(! /'!M7*6R%A!%.!9('8.!5%!37*::%(!5%!(8(%E!i/7(+A! 9S9%!
M'8++-%A! 8/! +%!58(8,%'!4%(+! /2-67/%A!&'8+!3/*9[9!)*%!5%!+%! (%.5(%!5'.+! /'!+'//%!5%!6/'++%A! 8/! 6R78+89! /'!
3/'.9'987.!5%!M'&M7*+!%.!M7(5*(%!5*!:/%*4%E!
1%+!:%*8//%+!M(*8++'8%.9!+7*+!/'!3/*8%!'4'.9!5%!/'8++%(!3%(/%(!/%+!,7*99%+!+*(!+'!9S9%E!d/!+2%++*U'!/%!6(b.%!
%9A! /%+!U%*L!3/%8.+!5%! /'(&%+A! (%,'(5'! /%! :/%*4%E!z*%/)*%+!6'.'(5+!'*!3/*&',%! :7*(.8!.',%'8%.9! /HA!
+7*+! /'! 3/*8%A! /2'8(! O7U%*LE! W*!c%! ('&'++'!*.!&7(6%'*!5%! 9*8/%! %9! /%! /%*(! O%9'E!o*(3(8+A! /%+! 6'.'(5+!
+2-M(7*G(%.9! %9! +2-/78,.G(%.9E! W*! c%! /%*(! /'.;'! %.67(%! +8L! 7*! +%39! &7(6%'*L! 5%! 9*8/%A! 3*8+! 6%++'A!
47U'.9!)*%!/%+!6'.'(5+!.%!&'.8:%+9'8%.9!3/*+!/'!&78.5(%!:('U%*(E!d/!'4'89!*.!3%*!:(785!&'8+!8/!'99%.589!/'!
:8.!5*!3(%&8%(!67*(+!37*(!(%O78.5(%A!97*9!:(8++7..'.9A!/'!+'//%!5%!6/'++%E!
j.!(%.9('.9!6R%g!/*8A!/%!+78(!4%.*A!8/!5-6/'('!H!+7.!3G(%!0!
N!e%!.28('8!3/*+!H!/2-67/%E!P!
N!z*%/)*2*.!92'!&'/9('89-!V!P!
N!p7.E!P!
N!i/7(+!37*()*78!58+#9*!)*%!9*!.28('+!3/*+!H!/2-67/%!V!P!
N!Y'(6%!)*%!O%!.%!4%*L!3/*+!U!'//%(A!62%+9!97*9!{!P!
N!p%!58+!3'+!5%!MS98+%!{!P!!
j9!+7.!3G(%! /*8!'++%.'!*.%! 9'3%!+*(! /%!6(b.%E!F'8+!+7*5'8.A! 8/!+%&M/'!67&3(%.5(%E! d/!+2'++89!+*(!*.!
M'.6A!5'.+!*.!678.!+7&M(%!5%!/'!38G6%E!1'!68,'(%99%!)*28/!9%.'89!H!/'!&'8.!-98.6%/'89!%9!/%!6(b.%!6R'*4%!
5%!W*!c%!%.!(%.47U'89!/'!/*%*(E!
1%!/%.5%&'8.A!+7.!3G(%!.27M/8,%'!3'+!W*!c%!H!+%!(%.5(%!H!/2-67/%E!
!!
_'7!y%.L*'.A!%L9('89!5%!N!1'!_R'*&8G(%!PA!v*7O8'!6R*M'.+R%A!IJJnA!3E!n#?E!
!
!
!
:2CC(/&$'%("-(,"02#'(,"
"

1%!9%L9%!3(737+-!%+9!%L9('89!52*.!(7&'.!5%!_'7!y%.L*'.A!'*9%*(!5%!/899-('9*(%!O%*.%++%E!1%!
3(79',7.8+9%!%+9!*.! O%*.%!,'(;7.!%.!3(78%!'*L!&7)*%(8%+!5%!+%+!6'&'('5%+!H!6'*+%!5%!+7.!6(b.%!
6R'*4%E!!

k'.+! /2%.+%&M/%! /'! 9('5*6987.! 5%! /2*.8)*%! 6'.585'9! 'U'.9! 67&37+-! %+9! (%.5*%! 5'.+! *.%!
/'.,*%!67((%69%!&'8+!+'.+!9(7*4'8//%E!j//%!%+9!6%3%.5'.9!-&'8//-%!5%!:'*L!+%.+!%9!5%!67.9(%#+%.+!)*8!
/27.9! -/78,.-%! 5*! +%.+! 7(8,8.%/E! j//%! '! '*++8! -6R7*-! H! (%.5(%! /2'9&7+3RG(%! 5*! 5-M*9! 5*! 9%L9%A! /%+!
+%.+'987.+!%9!/%+!+%.98&%.9+!5*!3%(+7..',%!3(8.683'/E!d/!.%!+2',89!3'+!*.8)*%&%.9!52*.%!+6G.%!52-67/%!
M*8++7..8G(%E!"!

p7*+!%.67*(',%7.+! /%+! :*9*(+!6'.585'9+!H!'33(7:7.58(! /%*(!-9*5%!5%! /'!,('&&'8(%!6R8.78+%E!
j.!%::%9A! /%+!67&37+-+!4%(M'*L!(-+*/9'98:+!7.9!37+-!5%+!3(7M/G&%+!5%!9('5*6987.!q!!"3'(!%L%&3/%A!
8.58)*%!M8%.!/%!&7*4%&%.9!5%!+2'++%78(!%9!.7.!3'+!N!S9(%!'++8+!PE!1%!67&37+-!4%(M'/!527M9%.987.!5*!

(-+*/9'9#!$%.2'!3'+!-9-!67&3(8+E!1'!/76*987.!'54%(M8'/%&"'(!.2'!3'+!-9-!85%.98:8-%E!1%!5-:'*9!
52'.'/U+%!/7,8)*%!.2'!3'+!3%(&8+!'*!6'.585'9!5%!67&3(%.5(%!/%+!3R('+%+!*.!3%*!/7.,*%+!q!/%!+*O%9!5%!
/2*.%!5%!6%+!3R('+%+!.2'U'.9!3'(!%L%&3/%!3'+!-9-!85%.98:8-!/2'!67.5*89!H!'99(8M*%(!*.!N!'8(!O7U%*L!P!'*!
O%*.%!,'(;7.!3/*9[9!)*2'*L!6'.'(5+E!!

p7*+! (%,(%997.+! )*%! /%+! /'6*.%+! /%L86'/%+! .2'8%.9! 3*! S9(%! 67&M/-%+! 3'(! /%! (%67*(+! '*!
586987..'8(%E!_%3%.5'.9!/'!&-67..'8++'.6%!5%!&79+!+8&3/%+!9%/+!)*%!)7*!*+37*(('89!S9(%!67((8,-%!
3'(!*.%!-9*5%!5*!/%L8)*%!%.!(-:-(%.6%!'*L!/8+9%+!5%+!6'('69G(%+!/%+!3/*+!:(-)*%.9+E!x.%!9('5*6987.!&79!
H! &79! 5%! 6%(9'8.+! 9%(&%+! 5-.79%! *.! &'.)*%! 5%! :(-)*%.9'987.! 5*! /%L8)*%! 6R8.78+E! d/! 67.4%.'89! 5%!

9('5*8(%#,! 3'(!N!6%++%(!P!%9! .7.!N!8&&7M8/8+%(! +'!&'8.!PE!k%!&S&%A! 8/! 3%*9! +2'4-(%(!7337(9*.!5%!

74



 

9('5*8(%! /%+! 7.7&'973-%+E!F'8+! %//%+! +7.9! 3/*+! :(-)*%.9%+! %.! 6R8.78+! %9! .%! +7.9! ,-.-('/%&%.9! 3'+!
(%.5*%+!9%//%+!)*%//%+!%.!:('.;'8+E!----47)*%!3/*9[9!*.!M(*8++%&%.9!)*2*.!N!3/76!3/76!PE!!

_7.6%(.'.9! /%+! .7&+! 3(73(%+A! 8/! .2%+9! 3'+! %L6/*! 5%! 6R78+8(! *.%! 9('5*6987.! /899-('/%! &'8+! 8/!

67.48%.9! 5%! /%! :'8(%! '4%6! 3(-68+87.! %9! /7(+)*%! 6%/'! '337(9%! *.! -6/'8(',%! '*! /%69%*(E$%! +8,.8:8%!
N!67.57(!P!%9!.7.!N!3%989!78+%'*!PE!

k2*.%!&'.8G(%!,-.-('/%!6%3%.5'.9A!/%!6'.585'9!'!+*!-489%(!/%+!/7*(5%*(+!5*!&79!H!&79E!
! !

75



 

52%$1&$#,.6%)($#,7,&$%#)*+,$#2'-+*/$,

!

"%**4&3! *&+)#.3+! *%&! M%N$%! O%3%-,,#B! *&4>#))#(&! :#! 25%-&#! )(*+&-#(&#! %(! ,?2+#! P4.3%-C.#! :#!
O4&:#%(=@"
'
P>*:' 4"':$44"X$%"&.$+'0*'C"%$4.+*'DT>*&1'I"V&%*))*'0*'C$+2(%*+:*)';' 4<=+.>*%).&('0<P%&$.)1'0*'C(4.+*'
Z*@$%"%.1'I"V&%*))*' 0*'C$+2(%*+:*)' ;' 4<=+.>*%).&('Z"34N7"4(%T' 0*'I$+&#*44.*%' *&' 0*'Z"&%.:*' D"4$T*1'
Z%$2*))*3%'0*'C-".%*')3#(%.*3%*'"3'DT:(*'03'Z"%:'0*'DT$+A'
!
w8/'.!5%!/'!+%++87.!IJIJ!
 

1%!O*(U!'!67((8,-!6%99%!'..-%!""J!6738%+E!
1'!&7U%..%!%+9!5%!rED>�IJ!%9!/%+!.79%+!+%!+7.9!-6R%/7..-%+!5%!I�IJ!H!"B�IJ!'4%6!*.!-6'(9!9U3%!5%!nE"BE!!

QR!24*-#)!)4.3!%(H:#))()!:#!,%!$4?#..#!#3!QS!#.!:#T6@!

!
!
F75'/89-+!5%!/2-3(%*4%!!
 

Y7*(!('33%/A! /2-3(%*4%!5%!4%(+87.!5%!/'.,*%!484'.9%!H!/2i,(-,'987.!%L9%(.%!5%!/%99(%+!&75%(.%+!%+9!*.%!
-3(%*4%!52*.%!5*(-%!5%!)*'9(%!R%*(%+A!'*!67*(+!5%!/')*%//%!/2*+',%!5*!586987..'8(%!*.8/8.,*%!%+9!'*97(8+-E!
!
Y(-+%.9'987.!5*!+*O%9!5%!/'!+%++87.!IJIJ!
!

1%+!6'.585'9%+!%9!/%+!6'.585'9+!5%4'8%.9!9('5*8(%!*.!%L9('89!5*!(7&'.!N!J+'"3)*+:."'0*'?4"+:"!P!
5%!i.97.87!F*û7g!F7/8.'E!
!!!! _%! M(%:! (7&'.! 3*M/8-! %.! "CCC! 3'(! /%! (7&'.68%(! %9! '6'5-&868%.! %+3',.7/!F*û7g!F7/8.'! .7*+!
(%3/7.,%!5'.+!/'!97*9%!O%*.%!5-&76('98%!%+3',.7/%!5%+!'..-%+!"CrI!%9!"CrnE!F'(87!%+9!*.!:7.6987..'8(%!
484'.9! H! e'-.E! Y7*(! 6%! O%*.%! R7&&%! 4%.*! 5%! /'! 6'&3',.%! %9! -/%4-! 5'.+! *.%! &75%+9%! :'&8//%!
52',(86*/9%*(+A!*.%!48%!(7*98.8G(%!%9!+9'M/%!%+9!*.!9(-+7(!)*8!/%!3(79G,%!5%+!8.6%(989*5%+!%9!'/-'+!5%!/'!48%E!
o7.! 9('4'8/! 5%! :7.6987..'8(%! '*! +%8.! 5%! /2'5&8.8+9('987.! (-,87.'/%! .%! 5789! +7*::(8(! '*6*.! 6R'.,%&%.9!
8&3(-4*!%9!+'!48%!%+9!(-,8%!9'.9!3'(!/2R'M89*5%!)*%!3'(!/'!&7.797.8%E!!
!!!! 1%!3'++',%!3(737+-! (%/'9%! /'! (%.67.9(%! :7(9*89%!%.9(%!F'(87!%9! 6%//%!)*8!5%48%.5('!67.9(%! 97*9%!
'99%.9%! +7.! -37*+%E! w/'.6'! 48%.9! 5%! +%! +-3'(%(! 5%! p'('.O7A! *.! 3%8.9(%! 3'(98! 52i.5'/7*+8%! 37*(! 484(%!
/28.9%.+89-! 5%! /'!I$>.0"!&'5(8/G.%E! k'.+! *.! +9U/%! 8.68+8:! :'89! 37*(9'.9! 5%! 3R('+%+! /7.,*%+! 7l! '/9%(.%.9!
/*68589-!%9!:*89%!%.!'4'.9A!/%!/%69%*(!%+9!9-&78.!5%!6%99%!(%.67.9(%!8&3(7M'M/%E!12-97..%&%.9!8.6%++'.9!5*!
/%69%*(!(%.5!3'++87..'.9!/%!(-689!5%!6%99%!(%.67.9(%!8.%L7('M/%&%.9!47*-%!H!/2-6R%6E!
!
o*O%9!%9!3(737+8987.!5%!9('5*6987.!=3',%+!r"!%9!rI!5%!/2-58987.!i42"@3"%"@!
!!!

i)*%//'!.76R%A!%.!/'!M'(('!5%/!_R8.'97|.A!'3%.'+!(%3'(ü!%.!/'!6'('!5%!F'(87A!
U!.7!/%!R'M(ý'!)*%5'57!.8.,*.'!R*%//'!5%!+*!%L8+9%.68'!5%!.7!+%(!37()*%!'/!6'M7!5%!*.'!67.4%(+'68ü.!
8.67.%L'!U!3(�6986'&%.9%!'!,(897+!#5*('.9%!/'!)*%!'5%&�+!.7!5%Oü!5%!&8('(!%.!97(.7!+*U7A!37(!+8!'3'(%6ý'!
p'('.O7#!%&3%gü!'!+%.98(+%!&'/A!U!3%.+'.57!)*%!/7!)*%!/%!R'6ý'!5'û7!%('!%/!6'/7(!Rþ&%57!5%!/'!&*/989*5!
/%! 58O7! '!F'(87!)*%! /'! 58+6*/3'('A! )*%! 8M'!'! 97&'(! *.!3767!5%!'8(%! :(%+67! U! 47/4%(ý'!%.+%,*85'E!x.7+!
&8.*97+!5%+3*-+A!'M*((857!5%!%+3%('(/'A!',7M8'57!37(!%/!(*857!U!/'!,%.9%A!F'(87!+'/8ü!'!/'!6'//%!5%685857!'!
&'(6R'(+%!'!+*!6'+'E!1'!%.67.9(ü!%.!/'!'6%('A!57M/'5'!%.9(%!57+!676R%+A!'3(%9�.57+%!%/!48%.9(%!67.!*.'!
&'.7!U!+7+9%.8-.57+%!%/!3%/7!67.!/'!79('A!47&89'.57!U!,8&8%.57A!67.!*.!9%&M/7(!5%!%+6'/7:(ý7+!(%,*/'(%+!
+'6*58-.57/'!%.9%('E!
!!!1%!%6Rü!%/!3%/7!R'68'!'9(�+!U! /%! /8&38ü!67.!*.!3'û*%/7!%/!+*57(!67387+7!U!M(8//'.9%!5%! /'!6'('E!c'Mý'!
&*6R'!,%.9%!'!/'!3*%(9'!5%/!M'(A!3%(7!.'58%!3'(%6ý'!(%3'('(!%.!%//7+E!1'!67.5*O7!R'68'!*.!%+6'/ü.!'/,7!

76



 

'3'(9'57!U!/'!'U*5ü!'!+%.9'(+%E!Y7(!*.!&7&%.97!%//'!3%.+ü!)*%!%('!p'('.O7!)*8%.!%+9'M'!'U*5�.57/'A!U!
/%! %6Rü! /7+! M('g7+! '/! 6*%//7! U! 3%(&'.%68ü! 'M('g'5'! '! -/! U! 9%&M/'.57! &8%.9('+! (%3%9ý'! +*! .7&M(%A!
5%+67.76857! 3'('! F'(87E! m/! /'! '3'(9ü! 67.! +*'485'5A! .7! +ü/7! 37()*%! /%! (%+*/9'M'! %&M'('g7+7! (%68M8(!
6'(868'+! 6*U7! 5%+98.'9'(87! %('! 79(7A! +8.7! 9'&M8-.! 37()*%! %/! '/8%.97! 5%! w/'.6'! .7! %('! 5%&'+8'57!
',('5'M/%0!7/ý'!�685'&%.9%!'!'/67R7/A!'!.86798.'!U!'!4ü&897E!
!!!i/!6'M7!5%!*.7+!&8.*97+A!&�+!9('.)*8/'A!%//'!+%!%6Rü!R'68'!'9(�+!67.!/7+!7O7+!
6%(('57+!U!67.98.*ü!'3(%9'.57!/'!&'.7!5%!F'(87E!1'+!+*U'+A!'*.)*%!5%!*.'!+*'485'5!)*%!-/!%.67.9('M'!
5%/8687+'A!%+9'M'.!+8.,*/'(&%.9%!:(ý'+A!67&7!(%M/'.5%685'+E!k%!3(7.97!/'+!*û'+!+%!6/'4'(7.!%.!/'!&'.7!
5%!-/!U!w/'.6'!+%!3*+7!(ý,85'0!'/!M*+6'(!'/,7A!+%,*('&%.9%!/7+!68,'((8//7+A!'6'M'M'!5%!5'(+%!6*%.9'!5%!
)*%! R'Mý'! 3%(5857! %/! M7/+7E! o%! ',89'M'! 67&7! %.! *.'! 5%! %+'+! +89*'687.%+! 5%! 3�.867! 8&379%.9%! )*%!
+7M(%48%.%.! %.! +*%û7+A! U! %.*&%('M'! 5%/8('.57! /'+! 67+'+! )*%! 6(%ý'! 3%(585'+A! '*.)*%! +8.! R'6%(!&�+!
'5%&�.!5%!M*+6'(/'+!)*%!9'.9%'(!%.!97(.7!+*U7!'!68%,'+0!/'+!//'4%+!5%!+*!6'+'A!%/!6'(.%9A!/'!9'(O%9'!5%/!
6'O%(7!'*97&�9867A!%/!%.6%.5%57(!5%!3/'9'!)*%!/%!R'Mý'!(%,'/'57!'/,*8%.A!79(7!.7&M(%!&'+6*/8.7EEE!
!!!F'(87!.7!9'(5ü!%.!%.67.9('(!%/!M7/+7E!j+9'M'!6'ý57!%.!%/!&8+&7!/*,'(!57.5%!
/'! R'Mý'! 48+97! '! %//'A! O*.97! '! /'! '6%('A! %.9(%! /7+! 57+! 676R%+A! +'/386'57! 5%! 4ü&897+E! 1'! ,%.9%A! /7+!
M%M%57(%+!)*%!+%!'((%&7/8.'M'.!'!/'!3*%(9'!5%/!M'(A!R'Mý'.!3'+'57!+7M(%!-/!+8.!&8('(/7A!R'Mý'.!38+'57!
/7+!4ü&897+!67.!/'!&8+&'!8.58:%(%.68'A!3%.+ü!F'(87A!67.!)*%!/'!R'M(ý'.!38+'57!'!%//'!+8!.7!R*M8%('!375857!
/%4'.9'(+%0! 67.:*+'&%.9%! +%.9ý'!*.'!',(%+84'!R7+98/85'5!R'68'! /7+!37M/'57(%+!5%! /7+!M'(%+!.769*(.7+A!
R'68'!+*!&'.%('!.7!+ü/7!5%!4%+98(A!5%!R'M/'(A!5%!M%M%(A!5%!+7+9%.%(!%.!'/97! /'+!673'+!U! /7+!68,'((8//7+A!
*.'!R7+98/85'5A!%.!,('.!3'(9%A!5%!&'5(*,'57(!R'68'!/7+!9('+.76R'57(%+A!&*U!ý.98&'&%.9%!'(('8,'5'!%.!-/!
5%+5%!+8%&3(%E!
!
i.97.87!F*û7g!F7/8.'''''J+'"3)*+:."'0*'?4"+:"'h~���i'''''
!
!!!

C*')$.%N4;1'"3':$E#&$.%'03'C-.+"&$t+1'*44*'%*E"%G3"';'#*.+*'4*'>.)"@*'0*'I"%.$'*&'"3:3+*'&%":*'
0*')$+'*F.)&*+:*'+*'43.')*%".&'%*)&(*'d'*&'*44*'+<"3%".&'@"%0('"3:3+*'&%":*'0*')$+'*F.)&*+:*1').'"3'&*%E*'
0<3+*' :$+>*%)"&.$+' 0(:$3)3*' d' )"+)' G3*3*' +.' &l&*' d' *&' #%"&.G3*E*+&' -3%4(*' d' >$:.2(%(*' "3' :$3%)' 0*'
4"G3*44*'*+'$3&%*'*44*'+<">".&':*))('0*'%*@"%0*%'"3&$3%'0<*44*'"3':")'$n'"##"%"V&%".&'Q"%"+H$1'*44*'+<">".&'
:$EE*+:('d'*44*'+*')<(&".&'E.)*';')*')*+&.%'E"41'*&'#*+)"+&'G3*':<(&".&'4"'':-"4*3%'-3E.0*'0*'4"'2$34*'G3.'
43.'2".)".&'03'E"41'*44*'0*E"+0"';'I"%.$'d'*44*'#%."'I"%.$'0*'4<*F:3)*%1''43.'0.&'G3<*44*'"44".&'#%*+0%*'4<".%'*&'
G3<*44*'%*>.*+0%".&'&$3&'0*')3.&*A'P#%9)'G3*4G3*)'E.+3&*)1'4")'0*'4<"&&*+0%*1'2"&.@3('#"%'4*'X%3.&'*&'4*)'@*+)1'
I"%.$')$%&.&1'0(:.0(';'%*+&%*%':-*e'43.A'84' 4"'%*&%$3>"')3%'4*'&%$&&$.%1'#4.(*'*+&%*'0*3F'>$.&3%*)1')*'&*+"+&'4*'
>*+&%*'0<3+*'E".+'*&' 4*)':-*>*3F'0*' 4<"3&%*1'>$E.))"+&'*&'@(E.))"+&1'0"+)'3+' &%*EX4*E*+&'0*' 2%.))$+)'
%(@34.*%)'G3.'4"')*:$3".&'&$3&'*+&.9%*A'84'%*#$3))"')*)':-*>*3F'*+'"%%.9%*'*&'+*&&$T"';'4<".0*'0<3+'E$3:-$.%'
4"':$#.*3)*')3*3%'X%.44"+&*'0*')$+'>.)"@*A'84'T'">".&'X*"3:$3#'0*'E$+0*';'4<*+&%(*'03'X"%1'E".)'#*%)$++*'
+*')*EX4".&'4*)'%*E"%G3*%A'84'4"':$+03.).&'>*%)'3+'*):"4.*%'3+'#*3';'#"%&'*&'4<".0"';')<"))*$.%A'J44*':%3&'3+'
.+)&"+&'G3*':<(&".&'Q"%"+H$'G3.' 4<".0".&'*&' 4<*+4"5"' 4$+@3*E*+&'*&' &$3&*' &%*EX4"+&*' &"+0.)'G3<*44*' %(#(&".&'
)$+'+$E1'.+:$++3'#$3%'I"%.$A'84'4"'%*#$3))"'0$3:*E*+&1'+$+')*34*E*+&'#"%:*'G3<.4'(&".&'*EX"%%"))"+&'0*'
%*:*>$.%'0*)':"%*))*)'0$+&'4*'0*)&.+"&".%*'(&".&'3+'"3&%*1'E".)'"3)).'#"%:*'G3*'4<-"4*.+*'0*'?4"+:"'+<(&".&'
#")'&%9)'"@%("X4*'Y'*44*'">".&'3+*'$0*3%'":.0*'0<"4:$$41'0*'+.:$&.+*'*&'0*'>$E.A'

P3'X$3&'0*'G3*4G3*)' .+)&"+&)1'#43)':"4E*1'*44*')*'%*0%*))"'3+'#*31' 4*)'T*3F' 2*%E()'*+')*%%"+&'
&$3H$3%)' 4"' E".+' 0*' I"%.$A' D*)' ).*++*)1' G3$.G3*' 0<3+*' X4"+:-*3%' G3<.4' &%$3>".&' 0(4.:.*3)*1' (&".*+&'
).+@34.9%*E*+&' 2%$.0*)1' :$EE*' %"E$44.*)A',$30".+1' )*)'$+@4*)' )<*+2$+:9%*+&'0"+)' 4"'E".+'0*'I"%.$'*&'
?4"+:"' )*' %".0.&'Y' *+' :-*%:-"+&' G3*4G3*' :-$)*1' :*%&".+*E*+&' )*)' :.@"%*&&*)1' *44*' >*+".&' 0*' )*' %*+0%*'
:$E#&*'G3<*44*'">".&'#*%03')$+')":A'J44*')<"@.&".&':$EE*'0"+)':*)').&3"&.$+)'0*'#"+.G3*'.E#3.))"+&*'G3.'
)3%>.*++*+&'*+'%l>*'*&'0"+)'3+'0(4.%*1'*44*'(+3E(%".&'&$3&':*'G3<*44*':%$T".&'#*%031'E".)')"+)'2".%*'0<"3&%*'
@*)&*'G3*'&g&$++*%'"3&$3%'0<*44*'"3'-")"%0'Y'4*)':4*2)'0*':-*e'*44*'d')*)':4*2)'0*'E".)$+1')$+'#*%E.)'0*'
:$+03.%*1' )"' :"%&*' 0*' %*&%".&1' )$+' X%.G3*&' *+' "%@*+&' G3*' G3*4G3<3+' 0<"3&%*' 43.' ">".&' $22*%&1' *+:$%*' 3+'
#%(+$E'E"):34.+^'

I"%.$'+*'&"%0"'#")';'%*&%$3>*%'4*')":A'84'(&".&'&$EX('d' .4'(&".&'#"%'&*%%*'4;'ElE*'$n'.4' 4<">".&'>3*1'
#%9)' 03' &%$&&$.%1' *+&%*' 4*)' 0*3F' >$.&3%*)1' (:4"X$3))(' 0*' >$E.A' D*)' @*+)1' 4*)' X3>*3%)' G3.' )<(&".*+&'
"@@43&.+()';' 4"'#$%&*'03'X"%1'(&".*+&'#"))()'0*>"+&')"+)' 4*'>$.%1' .4)'">".*+&'E"%:-(')3%' 4*'>$E.'">*:' 4"'
ElE*'.+0.22(%*+:*1'#*+)"'I"%.$1'G3*':*44*'">*:'4"G3*44*'.4)'"3%".*+&'E"%:-(')3%'*44*').'*44*'+<">".&'#")'#3'
)*'4*>*%'Y' .4'%*))*+&".&'3+*'"@%*)).>.&(':$+23)*'*+>*%)':*3F'G3.'#*3#4*+&'4*)'X"%)'+$:&3%+*)1'*+>*%)'+$+'
)*34*E*+&' 4*3%' 2"5$+' 0*' )<-"X.44*%1' 0*' #"%4*%1' 0*' X$.%*1' 0*' 4*>*%' 4*3%)' >*%%*)' *&' 4*3%)' :.@"%*&&*)1' 3+*'
-$)&.4.&('*+'@%"+0*'#"%&.*'0<3+'49>*N&f&'*+>*%)'4*)':$3:-*N&"%01'"+:%(*'*+'43.'0*#3.)'&$3H$3%)'0*'E"+.9%*'
&%9)'.+&.E*A'
'
$%&'()*%+!3(-/8&8.'8(%+!
!

77



 

k'.+! /ÿ%.+%&M/%A! /%! O*(U! %+9! -97..-! 5%! /'! &-67..'8++'.6%! 7*! &'*4'8+%! '33/86'987.! 5%+!
(G,/%+! ,('&&'986'/%+! %.! :('.;'8+! 37*(! 5%+! 6'.585'9+! H! /ÿi,(-,'987.! 5%! 1%99(%+!&75%(.%+! =5%! 9(G+!
.7&M(%*+%+!:'*9%+!5ÿ'667(5!5*!3'(98683%!3'++-A!5%!67.O*,'8+7.!5%+!4%(M%+!'*!3'++-!+8&3/%A!5%!9(G+!
.7&M(%*L!+7/-68+&%+A!5%+!:'*9%+!5ÿ7(9R7,('3R%!+*(!5%+!9%(&%+!67*('.9+!%9!*.%!&-67..'8++'.6%!5%+!
(G,/%+!5%!/'!37.69*'987.@E!!

j.! 6%! )*8! 67.6%(.%! /'! 9('5*6987.! H! 3(73(%&%.9! 3'(/%(A! /%! 9%L9%! '! -9-! 67&3(8+! 5'.+! +7.!
%.+%&M/%!%.!5-389!5%!.7&M(%*+%+!67.:*+87.+!)*'.9!'*L!3%(+7..%+! =8/! �!%//%@A!%9!&S&%!+8!6%(9'8.%+!
3R('+%+!)*8!7.9!57..-!/8%*!H!5%+!.7.#+%.+!=.79'&&%.9!'*L!+%,&%.9+!I!%9!"?@E!!
!
!
_7((8,-!5-9'8//-!%9!67.+%8/+!'*L!',(-,'98:+!!

!
"#i)*%//'!.76R%A!%.!/'!M'(('!5%/!_R8.'97|.A!'3%.'+!(%3'(ü!%.!/'!6'('!5%!F'(87A!
!
Q'6%!'*L!58::86*/9-+!/%L86'/%+!8.R-(%.9%+!H!/2%L%(686%!5%!/'!4%(+87.A!/%!O*(U!(%67&&'.5%!52*98/8+%(!H!
M7.!%+68%.9! /%!586987..'8(%!*.8/8.,*%!37*(!+%!,'(5%(!5%!97*9%!9('5*6987.!/899-('/%!8.9%&3%+984%!5%!
N!X"%%"!PE!_%//%!5*!4%(M%!N!%*#"%"%!P!868!'*!3'++-!+8&3/%!67.5*8+'89!H!*.!.7.#+%.+E!
d/! U! '! %*! '*++8! 5%+! 58::86*/9-+! H! 85%.98:8%(! /%+! +*O%9+! 4%(M'*L! )*8! %.9('Z.%.9! *.!!
6R'('M8'! 3/*+! 7*! &78.+! 8&37(9'.9! '4%6! 5%+! 67.:*+87.+! %.9(%! N!%//%!P! %9! N!/*8!P! 37*(! /%+! 3/*+!
&'*4'8+%+!6738%+E!
!
C*')$.%N4;1'"3':$E#&$.%'03'C-.+"&$t+1'*44*'%*E"%G3"';'#*.+*'4*'>.)"@*'0*'I"%.$1'
!
I#U! .7! /%! R'M(ý'! )*%5'57! .8.,*.'! R*%//'! 5%! +*! %L8+9%.68'! 5%! .7! +%(! 37()*%! '/! 6'M7! 5%! *.'!
67.4%(+'68ü.!8.67.%L'!U!3(�6986'&%.9%!'!,(897+!
!
1'!&'Z9(8+%!5%+! 9%&3+!4%(M'*L!'8.+8!)*%!5%+!&75%+!5789!67.+989*%(! /%! :7.5%&%.9!52*.%!M7..%!
3(-3'('987.!H!/2-3(%*4%!5%!4%(+87.E!1%!67.58987..%/!3'++-!-9'89!868!3(7/7.,-!3'(!/2%L3(%++87.!5%!/'!
67.58987.E! j.! %::%9! N!0*' +$' )*%'P! %+9! *.%! N!:$+)&%3:&.$+' .+2.+.&.>*'G3.' *)&' 3+*' 2$%E34*' 0*'
)3X)&.&3&.$+' 0*' 4"' #%$#$).&.$+' :$+0.&.$++*44*' .+&%$03.&*' #"%' ).A' w^x' C<*)&' 4;' 3+*' 2$%E34*' &%9)'
2%(G3*+&*'G3.'#%()*+&*'4<">"+&"@*'0*'4"'4(@9%*&(!PE$$!
'
*&'"3:3+*'&%":*'0*')$+'*F.)&*+:*'+*'43.')*%".&'%*)&(*'d'*&'*44*'+<"3%".&'@"%0('"3:3+*'&%":*'0*')$+'
*F.)&*+:*1').'"3'&*%E*'0<3+*':$+>*%)"&.$+'0(:$3)3*'d')"+)'G3*3*'+.'&l&*'d'*&'#%"&.G3*E*+&'-3%4(*'
d'>$:.2(%(*'
!
n#5*('.9%!/'!)*%!'5%&�+!.7!5%Oü!5%!&8('(!%.!97(.7!+*U7A!37(!+8!'3'(%6ý'!p'('.O7#!
!
k'.+!5%!.7&M(%*+%+!6738%+!/27(9R7,('3R%!5*!67.58987..%/!%+9!:'*984%!%9!%//%!'!-9-!+'.6987..-%E!
1%! O*(U! 5-3/7(%! /2'M+%.6%! 52'66%.9! 68(67.:/%L%! +*(! /%! 4%(M%E! d/! %+9! H! ('33%/%(! )*%! 5'.+! 5%!
.7&M(%*+%+! 6738%+A! /%+! '66%.9+! +7.9! &'.)*'.9+! %9! /%+! '33(7L8&'987.+! 7(9R7,('3R8)*%+!
5-M7*6R'.9!+*(!5%+!M'(M'(8+&%+!+7.9!-97..'.9%+!5%!/'!3'(9!5%!:*9*(+!3(7:%++%*(+E!
1'!/76*987.!N!#$%').'P!+8,.8:8%!N!'*!6'+!7l!P!%9!%//%!+%!67.+9(*89!%.!%+3',.7/!'4%6!/28.586'98:$%E!
!
"3':$3%)'0*'4"G3*44*'*+'$3&%*'*44*'+<">".&':*))('0*'%*@"%0*%'"3&$3%'0<*44*'"3':")'$n'"##"%"V&%".&'
Q"%"+H$!
!!!!?#%&3%gü! '! +%.98(+%!&'/A! U! 3%.+'.57! )*%! /7! )*%! /%! R'6ý'! 5'û7! %('! %/! 6'/7(! Rþ&%57! 5%! /'!
&*/989*5! /%! 58O7! '!F'(87! )*%! /'! 58+6*/3'('A! )*%! 8M'! '! 97&'(! *.! 3767! 5%! '8(%! :(%+67! U! 47/4%(ý'!
%.+%,*85'E!
!!!!!z*%/)*%+!67.9(%#+%.+!+7.9!H!(%/%4%(!)*'.9!H!/'!O*+9%!85%.98:86'987.!5*!+*O%9!4%(M'/E!$'33%/7.+!
)*%!N!0*:.%'G3*!P!+*848!5*!+*MO7.698:!%.!%+3',.7/!%+9!9('5*89!%.!:('.;'8+!3'(!N!58(%!5%!P!+*848!52*.!
4%(M%!H!/28.:8.898:E!Y'(!67.+-)*%.9A!8/!.2U!'4'89!3'+!/8%*!868!5%!9('5*8(%!/%!+*MO7.698:E!
!!!!!1'!67.+9(*6987.!+U.9'L8)*%!5%!6%99%! /7.,*%!3R('+%!(%)*-('89! /'!3/*+!,('.5%!3(*5%.6%!%9!5%+!
(%3-(',%+!3(-'/'M/%+E!1'!4'/%*(!52'.9-(87(89-!5*!3'++-!+8&3/%!.7*+!8.58)*%!)*28/!%+9!37++8M/%!5%!/%!
9('5*8(%!%.!:('.;'8+!3'(!*.!3/*+#)*%#3'(:'89E!
*44*'+<">".&':$EE*+:(';')*')*+&.%'E"41'*&'#*+)"+&'G3*':<(&".&'4"'':-"4*3%'-3E.0*'0*'4"'2$34*'G3.'43.'
2".)".&'03'E"41'*44*'0*E"+0"';'I"%.$'d'*44*'#%."'I"%.$'0*'4<*F:3)*%1''43.'0.&'G3<*44*'"44".&'#%*+0%*'4<".%'
*&'G3<*44*'%*>.*+0%".&'&$3&'0*')3.&*A!

 
!!!!"#$$#%"&'(&')*&+,#-./)'$/(&".&0!!"#$%&#'()*"+","!#$%!&'()*+"!,--.%!
!"!!"#$%&#!

78



 

!!!!!!!!!B#x.7+!&8.*97+! 5%+3*-+A! 'M*((857! 5%! %+3%('(/'A! ',7M8'57!37(! %/! (*857! U! /'! ,%.9%A!F'(87!
+'/8ü!'!/'!6'//%!5%685857!'!&'(6R'(+%!'!+*!6'+'E!
1%! O*(U! ('33%//%! )*%! /'! 9('5*6987.! 5*! 3'++-! +8&3/%! N!)"4.�!P! 3'(! *.! 3'++-! 67&37+-! .2%+9! 3'+!
O*+98:8-%! 5'.+! 6%! (-689! %9! )*28/! /2'! +'.6987..-%! 67&&%! -9'.9! *.! -489%&%.9! 5%! /'! 58::86*/9-E! 1'!
&'Z9(8+%!5*!3'++-!+8&3/%!%.!:('.;'8+!%+9!8&3-('984%!%.!4%(+87.!/899-('8(%E!!
N!I"%:-"%)*!P! %+9! *.! +U.7.U&%! 5%! N!.%)*!PE! 1%! O*(U! '! 5-3/7(-! /28,.7('.6%! &'.8:%+9%! 5%+!
6'.585'9+! :'6%! H! 5%+! +*M+9'.98:+A! '5O%698:+A! %L3(%++87.+! 7*! :7(&*/%+! 37*(9'.9! %L9(S&%&%.9!
:(-)*%.9+!9%/+!)*%!s'"X3%%.0$!PA!N!"@$X."0$'PA!N!*:-"%'4$)'X%"e$)'"4':3*44$'\A''
'
P#%9)'G3*4G3*)'E.+3&*)1'4")'0*'4<"&&*+0%*1'2"&.@3('#"%'4*'X%3.&'*&'4*)'@*+)1'I"%.$')$%&.&1'0(:.0(';'
%*+&%*%':-*e'43.A'
!
D#1'!%.67.9(ü!%.! /'!'6%('A!57M/'5'!%.9(%!57+!676R%+A!'3(%9�.57+%!%/! 48%.9(%!67.!*.'!&'.7!U!
+7+9%.8-.57+%!%/!3%/7!67.!/'!79('A!47&89'.57!U!,8&8%.57A!67.!*.!9%&M/7(!5%!%+6'/7:(ý7+!(%,*/'(%+!
+'6*58-.57/'!%.9%('E!
!
1%! O*(U!67.+%8//%!'*L!6'.585'9+!5%! (%478(! /2%&3/78!5%+!'5O%698:+!37++%++8:+!%.!%+3',.7/!%9!6%/*8!
5%+! 4%(M%+! 3(7.7&8.'*LE! w%5%/$&! .7*+! %L3/8)*%! )*%! N!/%+! '5O%698:+! 37++%++8:+! +7.9! &78.+!
%&3/7U-+! )*2%.! :('.;'8+E! 17(+)*2'*6*.%! '&M8,*u9-! .2%+9! 37++8M/%A! /2%+3',.7/! 3(-:G(%! %&3/7U%(!
*.!+8&3/%!'(986/%!PE!
$'33%/7.+!%.!7*9(%!)*%!N!97*9!P!%+9!868!*.!'54%(M%!%9!57.6!8.4'(8'M/%!0!N!&$3&'*+&.9%*'\A'
$%/%47.+! 868! /%+! :'*9%+! +*84'.9%+!0! N!4"' *+:$+&%�!PA! +7*4%.9! 9('5*89! 3'(! N! 8/! /'! (%.67.9('!PE!
Q'*L#+%.+! 5'.+! /'! 9('5*6987.! 5%! N!0$X4"0"!P! =8.6/8.-%A! (%6(7)*%48//-%A! %96EE@! %9! 5%!
N!"#%*&�+0$)*!PE!Y'(!'8//%*(+A!5%!.7&M(%*+%+!7&8++87.+!5%!/'!9('5*6987.!5%!N!&*EX4$%!P!+7.9!
(%,(%99'M/%+E!!

'
84' 4"' %*&%$3>"' )3%' 4*' &%$&&$.%1' #4.(*' *+&%*' 0*3F' >$.&3%*)1' )*' &*+"+&' 4*' >*+&%*' 0<3+*' E".+' *&' 4*)'
:-*>*3F' 0*' 4<"3&%*1' >$E.))"+&' *&' @(E.))"+&1' 0"+)' 3+' &%*EX4*E*+&' 0*' 2%.))$+)' %(@34.*%)' G3.' 4"'
)*:$3".&'&$3&'*+&.9%*A'
!
>#1%!%6Rü!%/!3%/7!R'68'!'9(�+!U!/%!/8&38ü!67.!*.!3'û*%/7!%/!+*57(!67387+7!U!M(8//'.9%!5%!/'!6'('E!
c'Mý'!&*6R'!,%.9%!'!/'!3*%(9'!5%/!M'(A!3%(7!.'58%!3'(%6ý'!(%3'('(!%.!%//7+E!
!
_7&&%!'*!+%,&%.9!3(-6-5%.9A!8/!:'//'89!(-9'M/8(!/%+!'5O%698:+!37++%++8:+!%.!:('.;'8+!%9!9('5*8(%!/%+!
4%(M%+!'*!3'++-!+8&3/%E!
!
84'%*#$3))"')*)':-*>*3F'*+'"%%.9%*'*&'+*&&$T"';'4<".0*'0<3+'E$3:-$.%' 4"':$#.*3)*')3*3%'X%.44"+&*'
0*')$+'>.)"@*A' 84'T'">".&'X*"3:$3#'0*'E$+0*';' 4<*+&%(*'03'X"%1'E".)'#*%)$++*'+*')*EX4".&' 4*)'
%*E"%G3*%A'
!
r#1'!67.5*O7!R'68'!*.!%+6'/ü.!'/,7!'3'(9'57!U!/'!'U*5ü!'!+%.9'(+%E!Y7(!*.!&7&%.97!%//'!3%.+ü!
)*%!%('!p'('.O7!)*8%.!%+9'M'!'U*5�.57/'A!U!/%!%6Rü!/7+!M('g7+!'/!6*%//7!U!3%(&'.%68ü!'M('g'5'!
'!-/!U!9%&M/'.57!&8%.9('+!(%3%9ý'!+*!.7&M(%A!5%+67.76857!3'('!F'(87E!
z*%/)*%+!378.9+! +7.9! 868! H! +7*/8,.%(E!W7*9! 52'M7(5A! 5'.+!*.%!58g'8.%!5%! 6738%+! =+*(!""J@A! *.%!
:'*9%!+*(! /2%&3/78!5%! /'!6-58//%!%+9!37*(! /%!&78.+!+*(3(%.'.9%E!NJ+4":*%P!)*8!5%48%.9!N!*+4":"'P!
%+9! 67&39-! 67&&%! *.! M'(M'(8+&%! /%L86'/! %9! .7.! 67&&%! *.%! :'*9%! 527(9R7,('3R%! /%L86'/%E!
o7*/8,.7.+!-,'/%&%.9!)*%!N!"4@$!P!+*848!52*.!'5O%698:!%+9!+U.7.U&%!5%!N!3+'#$:$!P$'!%9!)*%! /'!
67.O7.6987.!9%&37(%//%!N!E.*+&%")!P!.%!5789!3'+!S9(%!67.:7.5*%!'4%6!N!E.*+&%")'G3*!PE!
d/!.2%+9!3'+!8.*98/%!5%!('33%/%(!)*%!/%+!3'9(7.U&%+A!.7&+!%9!9737.U&%+!.%!+7.9!,-.-('/%&%.9!3'+!
9('5*89+! =+'*:! /%! 3/*+! +7*4%.9! 37*(! /%+! 9('5*6987.+! '99%+9-%+! 5%! 9737.U&%+@E! k'.+! /%! 9%(&%!
N!*):"4�+!PA!('33%/7.+!-,'/%&%.9!/'!4'/%*(!'*,&%.9'984%!5*!+*::8L%!N!�+!P!%.!%+3',.7/E!
!
84'4"':$+03.).&'>*%)'3+'*):"4.*%'d'3+*'E"%:-*'0<*):"4.*%'3+'#*3';'#"%&'*&'4<".0"';')<"))*$.%A'J44*':%3&'
3+'.+)&"+&'G3*':<(&".&'Q"%"+H$'G3.'4<".0".&'*&'4<*+4"5"'4$+@3*E*+&'*&'&$3&*'&%*EX4"+&*'&"+0.)'G3<*44*'
%(#(&".&')$+'+$E1'.+:$++3'#$3%'I"%.$A''
!

 
!#!!"#$%&#'
!$!!"#$%&#!

79



 

C#m/! /'! '3'(9ü! 67.! +*'485'5A! .7! +ü/7! 37()*%! /%! (%+*/9'M'! %&M'('g7+7! (%68M8(! 6'(868'+! 6*U7!
5%+98.'9'(87!%('!79(7A!+8.7!9'&M8-.!37()*%!%/!'/8%.97!5%!w/'.6'!.7!%('!5%&'+8'57!',('5'M/%0!7/ý'!
�685'&%.9%!'!'/67R7/A!'!.86798.'!U!'!4ü&897E!
12%&3/78!5%+!3(7.7&+!3%(+7..%/+!+*O%9+!%+9!*.!6'+!5%!9('5*6987.!M8%.!67..*!5%!/2%+3',.7/!4%(+!
/%!:('.;'8+!%9!8/!67.48%.9!5%!+28.9%((7,%(!+*(!/%*(!4'/%*(!528.+8+9'.6%!7*!5%!+8&3/%!85%.98:86'987.E!Y'(!
'8//%*(+A!/%!O*(U!&%9!%.!,'(5%!67.9(%!/'!9%.9'987.!5%!/'!(--6(89*(%!37*(!67.97*(.%(!/'!58::86*/9-!5%!/'!
9('5*6987.!5%!/2'54%(M%!N!�:.0"E*+&*!PE!d68!5%!.7&M(%*L!67.9(%#+%.+!+7.9!H!5-3/7(%(E!
!
84'4"'%*#$3))"'0$3:*E*+&1'+$+')*34*E*+&'#"%:*'G3<.4'(&".&'*EX"%%"))"+&'0*'%*:*>$.%'0*)':"%*))*)'
0$+&' 4*' 0*)&.+"&".%*' (&".&' 3+' "3&%*1' E".)' "3)).' #"%:*' G3*' 4<-"4*.+*' 0*' ?4"+:"' +<(&".&' #")' &%9)'
"@%("X4*'Y'*44*'">".&'3+*'$0*3%'":.0*'0<"4:$$41'0*'+.:$&.+*'*&'0*'>$E.A'
!
"J#i/! 6'M7! 5%! *.7+!&8.*97+A!&�+! 9('.)*8/'A! %//'! +%! %6Rü! R'68'! '9(�+! 67.! /7+! 7O7+! 6%(('57+! U!
67.98.*ü!'3(%9'.57!/'!&'.7!5%!F'(87E!
!
1'! 9('5*6987.! 5*! 67&3/-&%.9! 5%! &'.8G(%! 3%*9! '8+-&%.9! S9(%! (%.5*%! %.! :('.;'8+! +'.+! /'!
3(-37+8987.!N!'4%6!P!%9!/'!9('5*6987.!5%!/2'+3%69!8.6R7'98:!N!:$+&.+3�'"#%*&"+0$!P!.%!37+'89!3'+!5%!
3(7M/G&%!3'(986*/8%(E!

!
P3'X$3&'0*'G3*4G3*)' .+)&"+&)1'#43)':"4E*1'*44*')*'%*0%*))"'3+'#*31' 4*)'T*3F' 2*%E()'*+')*%%"+&'
&$3H$3%)'4"'E".+'0*'I"%.$A'

!
""#! 1'+! +*U'+A! '*.)*%! 5%! *.'! +*'485'5! )*%! -/! %.67.9('M'! 5%/8687+'A! %+9'M'.! +8.,*/'(&%.9%!
:(ý'+A!67&7!(%M/'.5%685'+E!
!
1%!O*(U!67.+%8//%!'*L!6'.585'9+!5%!&'Z9(8+%(!/2%&3/78!5%!/'!67.O7.6987.!67.6%++84%!N!"3+G3*!PE!
'
D*)' ).*++*)1' X.*+' G3*' 0<3+*' X4"+:-*3%' G3<.4' &%$3>".&' 0(4.:.*3)*1' (&".*+&' ).+@34.9%*E*+&' 2%$.0*)1'
:$EE*'%"E$44.*)A'

!
"I#k%!3(7.97! /'+! *û'+! +%! 6/'4'(7.!%.! /'!&'.7!5%!-/! U!w/'.6'! +%!3*+7! (ý,85'0! '/! M*+6'(! '/,7A!
+%,*('&%.9%!/7+!68,'((8//7+A!'6'M'M'!5%!5'(+%!6*%.9'!5%!)*%!R'Mý'!3%(5857!%/!M7/+7E!
!
_7&&%!8/!'!-9-!('33%/-!'*L!+%,&%.9+!D!%9!>A!/2%&3/78!5%+!'5O%698:+!37++%++8:+!5'.+!6R'6*.%!5%+!
5%*L! /'.,*%+!%+9!*.%!)*%+987.! (-6*((%.9%!%.! 9('5*6987.!0!N!4")'3�")!PA!N!4"'E"+$'0*'(4!PA!N!4$)'
:.@"%%.44$)!PA!N!*4'X$4)$!PE!!
j.! 7*9(%A! /'! 9('5*6987.! 5%! N!#$+*%)*!P! -9'89! 868! 8.9-(%++'.9%A! +2',8++'.9! 52*.! 6R'.,%&%.9!
9%&37('8(%!527(5(%!3RU+8)*%!'8.+8!)*%!6%//%!5%! /'!+8&*/9'.-89-A! (%.5*%!%.!%+3',.7/%!3'(!N!"4!P!
+*848!52*.!4%(M%!H!/28.:8.898:E!
!
,$30".+1' )*)' $+@4*)' )<*+2$+:9%*+&' 0"+)' 4"' E".+' 0*' I"%.$' *&' ?4"+:"' )*' %".0.&'Y' *+' :-*%:-"+&'
G3*4G3*':-$)*1':*%&".+*E*+&')*)':.@"%*&&*)1'*44*'>*+".&'0*')*'%*+0%*':$E#&*'G3<*44*'">".&'#*%03'
)$+')":A'
!
"n#o%! ',89'M'! 67&7! %.! *.'! 5%! %+'+! +89*'687.%+! 5%! 3�.867! 8&379%.9%! )*%! +7M(%48%.%.! %.!
+*%û7+A!U!%.*&%('M'!5%/8('.57!/'+!67+'+!)*%!6(%ý'!3%(585'+A!!
!
d68A! +7.9! H! 5-3/7(%(! 5%+! :'*9%+! 52'667(5! +*(! N! #*%03! PE! x.! %.9('Z.%&%.9! (-,*/8%(! H! /'! 4%(+87.!
3%(&%99('!'*L!6'.585'9+!5%!3(-478(!*.!9%&3+!5%!(%/%69*(%E!
'
J44*')<"@.&".&':$EE*'0"+)':*)').&3"&.$+)'0*'#"+.G3*'.E#3.))"+&*'G3.')3%>.*++*+&'*+'%l>*'*&'0"+)'
3+'0(4.%*1'*44*'(+3E(%".&'&$3&':*'G3<*44*':%$T".&'#*%031''
'
"?#'*.)*%!+8.!R'6%(!&�+!'5%&�.!5%!M*+6'(/'+!)*%!9'.9%'(!%.!97(.7!+*U7!'!68%,'+0!/'+!//'4%+!5%!
+*!6'+'A!%/!6'(.%9A!/'!9'(O%9'!5%/!6'O%(7!'*97&�9867A!%/!%.6%.5%57(!5%!3/'9'!)*%!/%!R'Mý'!(%,'/'57!
'/,*8%.A!79(7!.7&M(%!&'+6*/8.7EEE!
!
1%!+%,&%.9!""!('33%/'89!5-OH!/'!.-6%++89-!8&3-(8%*+%!5%!M8%.!&'Z9(8+%(!97*9%+!/%+!4'/%*(+!5%!/'!
67.O7.6987.! 67.6%++84%! N!"3+G3*!PE! _%! +%,&%.9! '! 57..-! /8%*! H! 5%! .7&M(%*L! 6'/)*%+!
8.9%&3%+98:+A! 478(%! H! 5%+! .7.#+%.+! 97*O7*(+! /7*(5%&%.9! +'.6987..-+E! $'33%/7.+! )*2%.! 6'+! 5%!

80



 

58::86*/9-A! 8/! %+9! 97*O7*(+! 3(-:-('M/%! 5%! 3(737+%(! *.%! 9('5*6987.! '33(76R'.9%E! j.! %::%9! N!=+'
:*+0%.*%'0*'#4"&.+*!P!=).:@!'#9#8/!+'!3/'6%!5'.+!*.!+'6!H!&'8.!V!!
z*'.9!H!/'!67.+9(*6987.!N!*+'&$%+$')3T$!PA!%//%!(%37+%!+*(!*.%!+*M+989*987.!5%!/'!3(-37+8987.!N!"!PE!
'
E".)')"+)'2".%*'0<"3&%*'@*)&*'G3*'&g&$++*%'"3&$3%'0<*44*'"3'-")"%0'Y' 4*)':4*2)'0*':-*e'*44*'d')*)'
:4*2)'0*'E".)$+1')$+'#*%E.)'0*':$+03.%*1')"':"%&*'0*'%*&%".&1')$+'X%.G3*&'*+'"%@*+&'G3*'G3*4G3<3+'
0<"3&%*'43.'">".&'$22*%&1'*+:$%*'3+'#%(+$E'E"):34.+^!

'
"B#F'(87!.7!9'(5ü!%.!%.67.9('(!%/!M7/+7E!j+9'M'!6'ý57!%.!%/!&8+&7!/*,'(!!57.5%!/'!R'Mý'!48+97!'!
%//'A!O*.97!'!/'!'6%('A!%.9(%!/7+!57+!676R%+A!+'/386'57!5%!4ü&897+E!
!

''''''' I"%.$'+*'&"%0"'#")';'%*&%$3>*%'4*')":A'84'(&".&'&$EX('d' .4'(&".&'#"%'&*%%*'4;'ElE*'$n'.4' 4<">".&'>3*1'
#%9)'03'&%$&&$.%1'*+&%*'4*)'0*3F'>$.&3%*)1'(:4"X$3))('0*'>$E.A''

!
k%+!&'/'5(%++%+!%9!8.67((%6987.+!+U.9'L8)*%+!+7.9!(%/%4-%+!5'.+!6%!+%,&%.9A!!!!!!!!%.!3'(986*/8%(!
37*(!N!*+'*4'E.)E$'43@"%'0$+0*!PE!$%&'()*7.+!)*%!5%!.7&M(%*+%+!6738%+!-489%.9!R'M8/%&%.9!/'!
9('5*6987.! /899-('/%! 5%! /'! 57*M/%!&%.987.! H! w/'.6'! 3'(! N!4"' -"X�"' >.)&$' "' *44"!PE! TM+%(47.+! 868!
/2%&3/78!5*!3(7.7&!N!*44"!P!'3(G+! /'!3(-37+8987.!N!"!P!37*(!N!(%.:7(6%(!7*!%L3/8689%(E!T.!.%!58('!
3'+!N!E*'E.%"+!P!&'8+!N!E*'E.%"+'"'E�PE$(!
!
!"D#1'!,%.9%A! /7+!M%M%57(%+!)*%!+%!'((%&7/8.'M'.!'! /'!3*%(9'!5%/!M'(A!R'Mý'.!3'+'57!+7M(%!-/!
+8.!&8('(/7A!R'Mý'.!38+'57!/7+!4ü&897+!67.!/'!&8+&'!8.58:%(%.68'A!3%.+ü!F'(87A!
!
k%+!+*(#9('5*6987.+!+7.9!(%/%4-%+!37*(!N!X*X*0$%*)!P!9%//%+!)*%!N!+78::'(5+A!84(7,.%+!P!%9!5%+!
:'*L#+%.+!37*(!N!)*'"%%*E$4.+"X"+!PA!.79'&&%.9!9('5*89!3'(!N!+ÿ%.9'++'8%.9!PE!N!Z.)"%!P!)*8!'!
+7*4%.9!-9-!9('5*89!3'(!N!38-98.%(!PE!!
!
D*)'@*+)1' 4*)'X3>*3%)'G3.')<(&".*+&'"@@43&.+()';' 4"'#$%&*'03'X"%1'(&".*+&'#"))()'0*>"+&')"+)' 4*'
>$.%1'.4)'">".*+&'E"%:-(')3%'4*'>$E.'">*:'4"'ElE*'.+0.22(%*+:*1'#*+)"'I"%.$1''
!
">#67.!)*%!/'!R'M(ý'.!38+'57!'!%//'!+8!.7!R*M8%('!375857!/%4'.9'(+%0!
!
k%! /7*(5%+! :'*9%+! 5%! 67.+9(*6987.! +U.9'L8)*%! +7.9! (%/%4-%+! 868A! +2',8++'.9! 5%! N4"' E.)E"'
.+0.2*%*+:."':$+'G3*'PE!
p7*+! 'O7*9%(7.+! /%! 4%(M%! N!#.)"%' P! 37*(! /'! 9('5*6987.! 5*)*%/! /%+! 6'.585'9+! 7.9! :'89! 3(%*4%!
52*.%!8&',8.'987.!3'(:78+!5-M7(5'.9%A!'*!&-3(8+!3'(:78+!5*!(%,8+9(%!5*!9%L9%E!1%!O*(U!.%!3%*9!
)*%!(%,(%99%(!-,'/%&%.9!97*9%+!/%+!8.%L'6989*5%+!+*(!5%+!&79+!5%!/8'8+7.+!7*!'*9(%+!'54%(M%+!
67&&%!N!"0*E�)!PA!N!*+)*@3.0"!P!)*8!5%4('8%.9!37*(9'.9!S9(%!&'Z9(8+-+E!!
!
G3*':*44*'">*:'4"G3*44*'.4)'"3%".*+&'E"%:-(')3%'*44*').'*44*'+<">".&'#")'#3')*'%*4*>*%d')*'4*>*%'Y!
!
"r#67.:*+'&%.9%! +%.9ý'! *.'! ',(%+84'! R7+98/85'5! R'68'! /7+! 37M/'57(%+! 5%! /7+! M'(%+! .769*(.7+A!
R'68'! +*!&'.%('! .7! +ü/7! 5%! 4%+98(A! 5%! R'M/'(A! 5%! M%M%(A! 5%! +7+9%.%(! %.! '/97! /'+! 673'+! U! /7+!
68,'((8//7+A!!
!
o8,.'/7.+! 6%(9'8.%+! 6738%+A! U! 67&3(8+! 5%! M7..%+! 6738%+A! 5'.+! /%+)*%//%+! 3/*+8%*(+! &79+A!
478(%! 5%+! 3R('+%+! 7.9! -9-! 7&8+E! ! 1%! 3(7M/G&%! 5%! /'! (--6(89*(%! 5%! 6%(9'8.+! 3'++',%+! 98%.9!
-,'/%&%.9!H!*.!&'.)*%!5%!(8,*%*(!97*9!'*9'.9!)*�H!*.%!'M+%.6%!5%!:85-/89-!'*!9%L9%E!d/!U!'!5%!
.7&M(%*L! :'*L#+%.+!37*(! /'! 9('5*6987.!5%!N! 4$)'#$X4"0$%*)!P!%9!5%+!+*(#9('5*6987.+!)*8!7.9!
%.9('Z.-!5%+!+7/-68+&%+!0N!.7.!+%*/%&%.9!%.4%(+!/%*(!:';7.!5%!+ÿR'M8//%(!PA!7*!N!)$)&*+*%'*+'
"4&$'P!0!+7*9%.8(!%.!R'*9E!!
!
'.4' %*))*+&".&' 3+*'"@%*)).>.&(' :$+23)*'*+>*%)':*3F'G3.'#*3#4*+&' 4*)'X"%)'+$:&3%+*)1'*+>*%)'+$+'
)*34*E*+&'4*3%'2"5$+'0*')<-"X.44*%1'0*'#"%4*%1'0*'X$.%*1'0*'4*>*%'4*3%)'>*%%*)'*&'4*3%)':.@"%*&&*)1'
!
"C#*.'! R7+98/85'5A! %.! ,('.! 3'(9%A! 5%! &'5(*,'57(! R'68'! /7+! 9('+.76R'57(%+A! &*U! ý.98&'&%.9%!
'(('8,'5'!%.!-/!5%+5%!+8%&3(%E!
!

 
!%!!"#$%&#!

81



 

1%! O*(U! '! '33(-68-! )*%/)*%+! 9('5*6987.+! R'M8/%+! (-67&3%.+-%+! 3'(! 5%+! M7.*+! 37*(! /'!
9('5*6987.!5%!N!&%")+$:-"0$%*)!P!67&&%!N!.769'&M*/%+!PA!N!78+%'*L!5%!.*89!PE!j.!(%4'.6R%A!!
+7.9!(%/%4-%+!!5%+!:'*9%+!5ÿ'667(5!37*(!N!67*6R%#9'(5!P!%9!N!/G4%#9[9!PE!Y7*(!:8.8(A!5%+!%((%*(+!
5'.+!/'!9('5*6987.!5%!/ÿ'(986/%!N!/ÿR7+98/89-!P!'*!/8%*!5ÿ!N!*.%!R7+98/89-!P!)*8!:'*++%!/%!+%.+E!!
!
3+*'-$)&.4.&('*+'@%"+0*'#"%&.*'0<3+'49>*N&f&'*+>*%)'4*)':$3:-*N&"%01'"+:%(*'*+'43.'0*#3.)'&$3H$3%)'
0*'E"+.9%*'&%9)'.+&.E*A!
!

_7.6/*+87.!
!

1%!O*(U!'!%*!3/'8+8(!H!67((8,%(!)*%/)*%+!9(G+!M7..%+!6738%+!%9!%.67*(',%!/%+!:*9*(+!6'.585'9+!H!.%!
3'+! 8&3(748+%(! /2%L%(686%! 5%! 4%(+87.E! x.%! 3(-3'('987.! (-,*/8G(%! %.! 67.+*/9'.9! /%! 3/*+! (-,*/8G(%&%.9!
37++8M/%! /'! /%"EE".%*' 0*' 4<*)#"@+$4' E$0*%+*! 5%! e%'.#F'(6! w%5%/! '8.+8! )*%! 5%+! 7*4(',%+! 5%!
476'M*/'8(%!3%(&%99('!52'M7(5%(!+%(%8.%&%.9!6%99%!-3(%*4%E!W(73!5%!6'.585'9+!%9!5%!6'.585'9%+!3G6R%.9!
3'(!*.%!9%.5'.6%!H!/'!(--6(89*(%!%+9R-98+'.9%!+'.+!9%.8(!67&39%!5%+!6'('69-(8+98)*%+!+9U/8+98)*%+!3(73(%+!
H!/2%L9('89!%9!+2-/78,.%.9!'8.+8!5%!/'!/%99(%!5*!9%L9%E!12*+',%!(-,*/8%(!%9!:'&8/8%(!52*.!586987..'8(%!*.8/8.,*%!
:%('!-,'/%&%.9!,',.%(!*.!9%&3+!3(-68%*L!/%!O7*(!5%!/2-3(%*4%!%9!37*(('!67.5*8(%!H!/'!(-*++89%E!
!
!
!
! !

82



 

52%$1&$#,.6%)($#,7,&$%#)*+,A."%'F=1$,

!

1%! 9('4'8/! (-'/8+-!6%99%!'..-%!%.!4%(+87.!R-M('u)*%!-9'89!,-.-('/%&%.9!+'98+:'8+'.9!&S&%!+8!
*.%!+-(8%!52%((%*(+!'::%69%!/'!)*'/89-!%9!/'!:/*8589-!5%!/'!9('5*6987.E!1%!9%L9%!3(737+-!.%!3(-+%.9'89!3'+!
5%! ,('.5%+! 58::86*/9-+E! d/! :'//'89! 6%3%.5'.9! M8%.! 3%(6%478(A! %9! M8%.! (%.5(%A! /%! (%,'(5! (-9(7+3%698:! 5%!
/2'5*/9%!+*(!+7.!%.:'.6%A!7(!/%+!4%(M%+!.27.9A!H!3/*+8%*(+!(%3(8+%+A!3'+!-9-!&8+!'*!9%&3+!'5-)*'9E!kG+!
/%!5-M*9A!/%!3(-+%.9! !"#$ !%+9!9('5*89!3'(!*.!:*9*(E!Y/*+!/78.A!%9!3/*+!,S.'.9A! "%&!!'!!()!%%!&!*!%$+&!*#'!!

$,-#' A! /%! 3(%&8%(! 4%(M%! '! -9-! 9('5*89! 3'(! /%! 3'++-! +8&3/%! '*! /8%*! 5%! /28&3'(:'89A! 6%! )*8! 57..%! /%!
+%.98&%.9!%((7.-!)*28/!U!'!*.!/8%.!5%!6'*+%!H!%::%9!%.9(%!/2b,%!'99%8.9!%9!/'!67*(+%!5%&'.5-%E!1%!4%(M%!
N!'//7.,%(!�!+2'//7.,%(!P!'!3/*+8%*(+!:78+!-9-!9('5*89!5%!:';7.!8.+'98+:'8+'.9%!0! !#$-.&!%"(& !&'()*%!*.%!
R'M89*5%!N!Ò7/'.5'!+2'//7.,%'89!PA!/'!9('5*6987.!3(737+-%!N!Ò7/'.5'!-9'89!'//7.,-%!P!67.48%.5('89!37*(!
*.%!+89*'987.!37.69*%//%E!d.4%(+%&%.9A!3/*+!/78.!5'.+!/'!4%(+87.A! &!&!$!!,%&!$%"(!(-#+#' A!/%!4%(M%!'!-9-!
9('5*89!N!5%!&2U!'//7.,%(!P!'/7(+!)*%!/'!58::86*/9-!868A!%+9!M8%.!5%!(%+9%(!'//7.,-!%9!62%+9!/H!/'!4'/%*(!5*!
4%(M%E!!

T.!3%*9!-,'/%&%.9!(%,(%99%(!5%+!8&3(-68+87.+!527(5(%!/%L86'/E! /!.! !'!-9-A!3'(!%((%*(A!9('5*89!3'(!
N!8&&-58'9%&%.9!P!'/7(+!)*28/!+8,.8:8'89! 868!N!5%!&'!&'8.!PE! 012!3#/! !'!-9-!9('5*89!3'(!N!+6796R!P!'/7(+!
)*28/!+2',89!52*.%!N!M'.5%!-/'+98)*%!PA!%9!/2'5O%698:! &.#, !.�'!3'+!-9-!9('5*89E! &!*!&%3!+&!4$!! 0!/'!9('5*6987.!
5*!4%(M%!3'(!N!+*(4%8//'89!P!:([/%!/%!67.9(%+%.+!3*8+)*28/!+2',89!3/*9[9!5%!N!4%8//%(!+*(!PE!k2'*9(%+!9%(&%+!
7.9!-9-!9('5*89+!5%!:';7.!8&3(-68+%!%9!7.9!-9-!+8,.'/-+!5'.+!/%+!67((%6987.+!%::%69*-%+!+*(!/'!6738%E!1%+!
67((%69%*(+!(%,(%99%.9!-,'/%&%.9!)*%!/%+!'/8.-'+!5*!9%L9%!7(8,8.'/!.2'8%.9!3'+!-9-!(%+3%69-+E!!
j.!5-:8.8984%A!*.%! (%/%69*(%!3/*+!'99%.984%!5*! (-+*/9'9! :8.'/!5%! /'! 9('5*6987.!'*('89! +'.+!57*9%!3%(&8+!
52-/8&8.%(!*.%!3'(98%!5%!6%+! :'8M/%++%+E! d/!%+9! 97*O7*(+!(%67&&'.5-!5%!(-48+%(! /'! 9('5*6987.!'4%6!*.!
X8/!6(898)*%!67&&%!*.!9%L9%!8.5-3%.5'.9E!
!
N%2#2,'&'2/"-("&%$-+0&'2/"
!
F7+R%!o7h'/A!�$4"+0"A!s%9%(A!e-(*+'/%&A!IJ""E!
!

e%!.%!3%*L!3'+!5-6(8(%!/2RU,8G.%!5%!Ò7/'.5'!+'.+!)*2%//%!.2'33'('8++%!67&&%!*.%!&'/'58%E!
F'8+!67&&%.9!3%*9#7.!'33%/%(!&'/'584%+!5%+!&'.8%+!+8! 6R'(&'.9%+!V!N!12RU,8G.%!%+9! /'! 6R7+%! /'!
3/*+!8&37(9'.9%!5*!&7.5%!PA!(-3-9'89#%//%!+'.+!6%++%A!N!3/*+!8&37(9'.9%!)*%!/%+!'&8+A!3/*+!8&37(9'.9%!
)*%!/'!48%#&S&%E!P!

`!/2b,%!5%!9(78+!'.+!5-OHA! O%!+'4'8+!)*28/!-9'89! 8.9%(589!5%!:7*/%(! /%!3/'.6R%(!5%!Ò7/'.5'!38%5+#
.*+E! W'.9[9A! %//%! 58+'89! )*%! 62-9'89! N! H! 6'*+%! 5%+! 6':'(5+! PA! 9'.9[9A! %//%! %L3/8)*'89! )*27.! 4%.'89! 5%!
6'++%(!*.!4%((%!%9!)*%! /%!+7/!-9'89!67*4%(9!5%!M(8+!5%!4%((%E!1%!M%6!4%(+%*(!5%! /'!+'!M7*8//78(%!-9'89!
%.4%/733-!5%!3'38%(!'/*&8.8*&!'*97*(!5*)*%/!-9'89!%.(7*/-!*.!(*M'.!5%!6'7*96R7*6!-9(789%&%.9!+%((-E!
17(+)*%! O2'4'8+! +8L! '.+A! %//%!&2%.47U'! '6R%9%(! 5%+! 6*(%#5%.9+! H! /2-386%(8%E! `!&7.! (%97*(! 5'.+! +7.!
8&&%*M/%A! O%!:('33'8!H! /'!37(9%A! O2%.9%.58+!0!N!z*8!%+9#6%!V!PA!(-37.58+!0!N!F78!PA!%9! O2%.9('8E!Ò7/'.5'!
-9'89!'++8+%!5'.+!/'!6*8+8.%E!j//%!3(89!5%!&'!&'8.!/'!M7Z9%!5%!6*(%#5%.9+!%9! /2%L'&8.'!+7*+!97*9%+!/%+!
67*9*(%+E!i3(G+!*.!/7.,!&7&%.9A!%//%!5-6/'('!)*%!/'!M789%!.2-9'89!3'+!'++%g!M8%.!:%(&-%A!%9!&2%.47U'!
/2-6R'.,%(!H!/2-386%(8%E!]EEE^!
1%! /89! 5%! Ò7/'.5'A! +*(! /%)*%/! %//%! '4'89! 67*6R-! +78L'.9%! '.+! O*+)*2'*! O7*(! 7l! %//%! '4'89! )*899-! +7.!
'33'(9%&%.9! 37*(! 3'(98(! %.! &'8+7.! 5%! (%9('89%A! -9'89! /%! 6%.9(%! 5%! /'! &'8+7.E! 1%! +'8.9! 5%+! +'8.9+E!
Ò7/'.5'!67*6R'89!52*.!6[9-!5*!/89A!5%!+7.!6[9-E!d/!&2%+9!58::868/%!528&',8.%(!)*2'*9(%:78+!)*%/)*2*.!'4'89!
-9-!'//7.,-!H!6[9-!52%//%A!&S&%!+8!O%!+'8+!)*2%//%!'!-9-!&'(8-%!O'58+!H!*.!R7&&%A!%9!)*27.!'33%/'89!6%9!
R7&&%!,('.5#3G(%!f%7(,%+A!%9!)*28/+!'4'8%.9!57(&8!%.+%&M/%!5'.+!6%! /89E!F'8+!'3(G+!)*%!Ò7/'.5'!
'4'89!%L3*/+-!,('.5#3G(%!f%7(,%+!5%!/'!&'8+7.A!*.!+%*/!R7&&%!:*9!'*97(8+-!H!%.9(%(!5'.+!6%!/89A!5'.+!
/%!+'8.9!5%+!+'8.9+A!%9!6%9!R7&&%A!62-9'89!&78E!F7&7E!12'Z.-!5%+!3%989+#%.:'.9+E!

F'8+! 8/! U! '4'89! H! 6%/'! 5%+! 67.58987.+! 0! 8/! :'//'89! 7*4(8(! /2'(&78(%! %9! %.! 98(%(! *.! 5('3! 3/8-! '4%6!
&8.*98%A!/2-9'/%(!'4%6!'99%.987.!+*(!/%!/89A!%9!'/7(+!+%*/%&%.9A!8/!-9'89!37++8M/%!5%!+2U!'//7.,%(E!j9!&S&%!
'/7(+A! '3(G+!&2S9(%! %.:8.! -9%.5*! +*(! /%! /89A! 8/!&2-9'89! 58::868/%! 5%! 9(7*4%(! *.%! 37+8987.! 67.:7(9'M/%! 6'(!
97*9%+! +7(9%+! 5%! 3(79*M-('.6%+! &2%.9('8%.9! 5'.+! /%! 67(3+! 0! /%! 37(9%:%*8//%! )*2%//%! 58++8&*/'89! +7*+!
97*9%+!/%+!67*4%(9*(%+A!/2-9*8!5%!+%+!/*.%99%+A!*.!3')*%9!5%!6797.A!*.%!M7Z9%!5%!3%989+!M%*((%+!%.97*(-%!
52*.!+'6!3/'+98)*%!:%(&-!R%(&-98)*%&%.9E!

j.!:8.!5%!67&39%A! O2'((84'8+!H!&2'//7.,%(!52*.%!&'.8G(%!7*!52*.%!'*9(%!+*(! /%! /89A! O%!:%(&'8+! /%+!
U%*L! %9! O%! +7&.7/'8+A! /%+! 578,9+! 37+-+! 5'.+! /'! &'8.! 6R'*5%! 5%! Ò7/'.5'E! Ò7/'.5'A! %//%! '*++8A!
+7&.7/'89!*.!3%*A!/%+!3'*38G(%+!H!&7898-!M'8++-%+E!j//%!4%8//'89!+*(!&78E!

!

! !

83



 

52%$1&$#,.6%)($#,7,&$%#)*+,)('/)$++$,
!
!
!
!"##$%&'#%()*+&('#"%']"++T'J$3e"+1'#%$2*))*3%*'"@%(@(*'*+'CZ/J1'DT:(*']".0-*%X*1'D.44*'*&'

,"%"-'7"+0"EE*1'#%$2*))*3%*'"@%(@(*1'DT:(*'/3T'I$44*&1'P%%")A''
!
!
!
i:8.!)*%! /%+!:*9*(+!6'.585'9+!H! /2',(-,'987.!%L9%(.%!5%!1%99(%+!F75%(.%+!+7*R'89'.9!3(-+%.9%(!

/2-3(%*4%!5%!4%(+87.!89'/8%..%!3*8++%.9!3(-3'(%(!'*!&8%*L!6%99%!-3(%*4%A!/%!O*(U!+%!3(737+%!5%!(%.5(%!
67&39%!5%!+7.!9('4'8/!5%!67((%6987.!%.!3(-68+'.9!868!+%+!'99%.9%+!%9!%.!:7(&*/'.9!+%+!(%67&&'.5'987.+!
%9!67.+%8/+E!!

!
5+(.8+(,"-2//>(,",+%".B>#%(+D("-("D(%,'2/"
!

!
!
!
1%!.7&M(%!5%!6'.585'9+!6R78+8++'.9! /'!4%(+87.! 89'/8%..%!'*!67.67*(+!'! /-,G(%&%.9!'*,&%.9-!

6%99%!'..-%E!1%!O*(U!+2%.!(-O7*89A!52'*9'.9!3/*+!)*%!/%!.84%'*!,-.-('/!(%+9%!+'98+:'8+'.9E!!
!
d2&(,"(&"K$%IC(""
!
_7&&%!/%+!'..-%+!3(-6-5%.9%+A!/%!O*(U!'!'5739-!*.!&75%!52-4'/*'987.!*98/8+'.9!*.!+U+9G&%!5%!

378.9+#:'*9%!)*8!+'.6987..%!6R')*%!%((%*(!5%!9('5*6987.!%.!:7.6987.!5%!+'!,('489-E!1%+!&78.+!,('4%+!
+7.9!/%+!:'*9%+!52'66%.9+!7&8+A!/%+!'37+9(73R%+A!/%+!&79+!&'/!67*3-+!7*!/%+!%((%*(+!5%!37.69*'987.!.%!
&758:8'.9! 3'+! /%! +%.+! 5%! /'! 3R('+%A! 3*8+! 48%..%.9! /%+! :'*9%+! 527(9R7,('3R%! +'.+! 8.685%.6%!
&7(3R7/7,8)*%!=57*M/%+!67.+7..%+!3'(!%L%&3/%@A!/%+!6R78L!&*/983/%+!7*!/%+!'O7*9+!8.*98/%+A!'8.+8!)*%!
/%+!&'/'5(%++%+!52%L3(%++87.!%9! /%+! 8.%L'6989*5%+!)*8!.2%.9('Z.%.9!3'+!5%!&758:86'987.!5*!+%.+E!x.%!
'*9(%! -9'3%! %+9! :('.6R8%! /7(+)*%! /%+! :'*L#+%.+A! 8&3(73(8-9-+! 7*! &'/'5(%++%+! %.9('Z.%.9! *.%!
&758:86'987.!5*!+%.+E!j.+*89%!+7.9!+'.6987..-+!3/*+!+-4G(%&%.9!/%+!67.9(%#+%.+A!7&8++87.+!7*!:'*9%+!
527(9R7,('3R%!,('&&'986'/%!%9!5%!&7(3R7/7,8%!37(9'.9!+*(!*.!.7&!7*!*.!'5O%698:E!j.:8.A!/%+!:'*9%+!/%+!
3/*+!/7*(5%&%.9!+'.6987..-%+!(%+9%.9!/%+!%((%*(+!5%!,('&&'8(%A!5%!67.O*,'8+7.A!/%+!:'*9%+!52'667(5+A!
/%+! M'(M'(8+&%+! /%L86'*LA! /%+! 67.67(5'.6%+! 5%! 9%&3+! .7.! (%+3%69-%+! %9A! %.! 5%(.8%(! /8%*A! /%+!
M'(M'(8+&%+!4%(M'*LA!/%+!.7.#+%.+!%9!/%+!67.9(%+%.+!37(9'.9!+*(!*.%!3(737+8987.!%.98G(%!7*!/27&8++87.!
52*.!+%,&%.9E!12-6R%//%!5%!6%!M'(G&%!+2-9'/%!5%!"!H!B!378.9+#:'*9%!%.!:7.6987.!5%!/2%((%*(!67&&8+%E!
1%+!:'*9%+!5%! /'.,*%!%.!:('.;'8+!7.9!-9-!%.67(%!*.%!:78+!+-4G(%&%.9!+'.6987..-%+A! /%! O*(U!%+98&'.9!
)*28/!+2',8++'89!868!52*.!67.67*(+!5%!(%6(*9%&%.9!5%!3(7:%++%*(+!5%!/'.,*%!%9!/899-('9*(%!:('.;'8+%+E!!

1%!6'.585'9!5789!57.6!'M+7/*&%.9!+2'++*(%(!)*%!97*9!6%!)*28/!-6(89A!8.5-3%.5'&&%.9!5%!6%!)*28/!
'!67&3(8+A!%+9!67((%69!,('&&'986'/%&%.9!%9!'!*.!+%.+E!d/!-489%('!'8.+8!/%+!%((%*(+!/%+!3/*+!/7*(5%&%.9!
+'.6987..-%+E!!!

!

"##

$

"##

%

"#&

#

"#&

&

"#&

"

"#&

'

"#&

(

"#&

)

"#&

*

"#&

+

"#&

$

"#&

%

"#"

#

,-./0123124-561724-0068917 *# (* '* "( '$ '( )& )" (" '% '% '$ ()

#

&#

"#

'#

(#

)#

*#

+#

!"#$%&'#()*%)(#+,-.)*.)/#0'.1)/#--'23.1

84



 

A(,"/2&(,"(&".(+%"%>#$%&'&'2/""
!

!
!
1%+! 6738%+! 7.9! -9-! ,/7M'/%&%.9! +'98+:'8+'.9%+!q! /%+! .79%+! +2-6R%/7..%.9! 5%! JAIB! H! "D! %9! /'!

&7U%..%! %+9! 5%! CAB>E! 1'! /-,G(%! R'*++%! 3'(! ('337(9! H! /'! &7U%..%! 5%! /2'.! 5%(.8%(! =rA?I@! 3%*9!
+2%L3/8)*%(!3'(!/'!.'9*(%!5*!9%L9%!)*8!3(S9'89!&78.+!)*%!6%/*8!5%!/2'.!5%(.8%(!'*L!%((%*(+!5%!+U.9'L%E!1%!
.84%'*!5%!67&3(-R%.+87.!5%!/289'/8%.!%+9!97*9!H!:'89!+'98+:'8+'.9E!_%!+7.9!M8%.!+7*4%.9!/%+!58::86*/9-+!5%!
/'! &8+%! %.! :('.;'8+! )*8! %L3/8)*%.9! /%+! .79%+! /%+! 3/*+! M'++%+E! j.! %::%9A! ('(%+! +7.9! /%+! 6738%+! )*8!
5-.79%.9!*.%!&-67..'8++'.6%!5%!/'! /'.,*%!89'/8%..%E!1%!O*(U!('33%//%!57.6!)*%!/'!4%(+87.!.2%+9!3'+!
*.!+8&3/%!%L%(686%!5%!67&3(-R%.+87.!-6(89%!&'8+!*.%!766'+87.!57..-%!'*!6'.585'9!5%!&7.9(%(!+'!
67..'8++'.6%!:8.%!5*!M7.!*+',%!5%+!5%*L!/'.,*%+E!!

!
N%>,(/&$&'2/"-(".B>#%(+D("-("D(%,'2/"
!
1'!5*(-%!5%!/2-3(%*4%!5%!/'.,*%!484'.9%!%+9!5%!?!R%*(%+A!/%!67%::868%.9!%+9!5%!B!5'.+!/%!6'/6*/!

:8.'/!5%!/'!.79%E!12*+',%!5*!586987..'8(%!*.8/8.,*%!%+9!'*97(8+-!5'.+!/'!/'.,*%!6R78+8%E!1%!O*(U!%.!89'/8%.!
(%67&&'.5%! /2*98/8+'987.! 5*! 586987..'8(%! 5%! (-:-(%.6%! +*84'.9A! %.! 4%(+87.! .7.! 'M(-,-%!0! pE!
vdpfi$j11dA! 7$:"X$4"%.$' 0*44"' 4.+@3"' .&"4."+"E! 127*98/! 586987..'8(%! 3%(&%9! 52-/*685%(! /%! O7*(! 5%!
/2-3(%*4%! 6%(9'8.+! 9%(&%+! %9! 52-489%(! 67.9(%+%.+! 7*! M'(M'(8+&%+A! 6%! )*8! .%! 5789! 3'+! 58+3%.+%(! /%+!
6'.585'9+!52*.!9('4'8/!52'33(%.98++',%!/%L86'/!+-(8%*L!5*('.9!/%*(!3(-3'('987.!q!/%!O*(U!98%.9!67&39%!5%!
/'!37++8M8/89-!5%!67.+*/9%(!6%!586987..'8(%!*.8/8.,*%!5'.+!/2-9'M/8++%&%.9!5%!+%+!6(89G(%+!5%!67((%6987.E!
1%!6'.585'9!.%!5789!3'+!+%!3(84%(!57.6!5%!/2*98/8+%(!H!M7.!%+68%.9E!

Y'(!'8//%*(+A!/%!O*(U!'4%(989!/%+!6'.585'9+!67.9(%!*.!&'*4'8+!*+',%!5*!586987..'8(%!)*8!'!9%.5'.6%!
H!8+7/%(!/%+!&79+!%9!/%+!8.489%!H!97*O7*(+!9%.8(!67&39%!5*!67.9%L9%!%9!5%!/'!67R-(%.6%!8.9%(.%!5*!9%L9%E!!

!
A(,"$&&(/-+,"-B+/("D(%,'2/"-("02/02+%,"
"
1%!O*(U!(%67&&'.5%!484%&%.9! /'! /%69*(%!5%+!('337(9+!5%!67((%6987.!5%+!'..-%+!3(-6-5%.9%+!0!

8/+! 67.98%..%.9! 5%! 3(-68%*+%+! 8.:7(&'987.+A! ('33%/-%+! 6R')*%! '..-%A! +*(! 6%! )*8! %+9! '99%.5*! 52*.!
6'.585'9!H!/2',(-,'987.!5%!1%99(%+!&75%(.%+!37*(!/2-3(%*4%!5%!/'.,*%+!484'.9%+A!.79'&&%.9!)*%/)*%+!
58::86*/9-+!(-6*((%.9%+!5'.+!/%!3'++',%!52*.%!/'.,*%!H!/2'*9(%A!8+7/-%+!+7*+!:7(&%!5%!(-+*&-+!8//*+9(-+!
3'(!5%+!%L%&3/%+!3(8+!5'.+!/%!9%L9%!5%!/2'..-%!&'8+!4'/'M/%+!37*(!/%+!9%L9%+!H!4%.8(E!!

1'! 4%(+87.! 5*! 67.67*(+! .2'! .*//%&%.9! 476'987.! H! S9(%! 3*M/8-%A! 62%+9! *.! %L%(686%! )*8! 48+%! H!
4-(8:8%(! /%+! 67&3-9%.6%+! /8.,*8+98)*%+! 5%+! 6'.585'9+! 5'.+! /%+! 5%*L! /'.,*%+!q! 62%+9! 37*()*78! 8/! %+9!
'99%.5*!*.%!9('5*6987.!)*8!+789!/'!3/*+!:85G/%!37++8M/%!'*!9%L9%!%.!/'.,*%!-9('.,G(%E!d/!.%!+'*('89!+2',8(!
57.6!5%!(--6(8(%!/%!9%L9%!+7*(6%!7*!5%!/28.9%(3(-9%(A!&'8+!52%.!(%+3%69%(!'*!&'L8&*&!/%+!+9(*69*(%+A!/%!
97.A!/%!(%,8+9(%!%9!/'!/%99(%A!97*9!%.!&7.9('.9!*.%!M7..%!&'Z9(8+%!5%!/'!/'.,*%!:('.;'8+%A!+3-68'/89-!5%+!
6'.585'9+E!_%!.2%+9!57.6!3'+! /2-/-,'.6%!)*8!3(8&%!5'.+! /2-4'/*'987.!5%+!6R78L!5%! 9('5*6987.!73-(-+!
37*(!6%9!%L%(686%!5%!67.67*(+!&'8+! /'!3(-68+87.!%9! /2%L'6989*5%E!j.!%::%9A!+7*4%.9! /%! O*(U! (%,(%99%!5%!
3-.'/8+%(!5%!M7..%+!6738%+!)*8!&'.8:%+9%.9!*.%!M7..%!67&3(-R%.+87.!5*!9%L9%!&'8+!)*8!+2%.!-6'(9%.9!
+'.+!.-6%++89-!&'O%*(%E!

&&

&(

&"

$

#

"

(

*

$

&#

&"

&(

&*

:12&(2;2&* :12&#2;2&'<) :12)2;2%<) :12#<")2;2(<)

4305-&'&'#()*.1)(#&.1

:12&(2;2&*

:12&#2;2&'<)

:12)2;2%<)

:12#<")2;2(<)

85



 

"
N%>,(/&$&'2/"-+"&(<&("(&"-(".B$+&%'0("
"
_%99%!'..-%A!/%!O*(U!%+9!(%4%.*!H!*.!9%L9%!67.9%&37('8.E!F8/%.'!i,*+A!.-%!%.!"CBCA!(-4-/-%!'*!

,('.5! 3*M/86! 3'(! /%! (7&'.!I"4' 0.' #.*&%*A! :'89! 3'(98%! 5%! /'! .7*4%//%! 4',*%! /899-('8(%! +'(5%E! 1%! 9%L9%!
/3"%0"&.' 0"44"'E."' 2"E*! .2%+9! 3'+! %L'69%&%.9! *.! (7&'.! 3*8+)*2H! 3'(98(! 52*.! :'89! 584%(+A! '54%.*! H!
i.5(8'!%.!"C?DA!8/!7::(%!*.!57*M/%!(%,'(5!+*(!/%!&S&%!-4-.%&%.9!0!6%/*8!5%!/'!(7&'.68G(%!F8/%.'!i,*+!
%9!6%/*8!5%!/'!O7*(.'/8+9%!%9!%++'U8+9%!1*68'.'!_'+9%//8.'E!1%!9%L9%!6R78+8!6%99%!'..-%!'33'(9%.'89!H!/'!
3'(98%! .'(('984%A! ('67.9-%! 5*! 378.9! 5%! 4*%! 8.9%(.%! H! *.! 3%(+7..',%! :8698:! 3(76R%! 5%+! 4-(89'M/%+!
3(79',7.8+9%+!)*%!+7.9!/%+!+X*(+!Y7((7E!1'!.79%!3(737+-%!3'(!/%!O*(U!37*(!3(-68+%(!6%99%!:76'/8+'987.!
3'(986*/8G(%!'!+*::8!H!/'!3/*3'(9!5%+!6'.585'9+!37*(!-489%(!5%+!67.9(%#+%.+E!j.!(%4'.6R%A!/7(+)*2%//%!-9'89!
'++768-%!H!*.%!&'*4'8+%!67..'8++'.6%!5%+!3(7.7&+!3%(+7..%/+!=,%.(%!%9!.7&M(%@!6%99%!3'(986*/'(89-!
'!3*!%.9('Z.%(!528&37(9'.9%+!67.:*+87.+!5'.+!/'!5%*L8G&%!3'(98%!5*!9%L9%E!!

w8%.!)*2-9'.9!5%+!3%(+7..',%+!R8+97(8)*%+A!/%+!+X*(+!Y7((7!:7.9!-6R7!H!*.%!:8,*(%!9738)*%!5%!
/'!/899-('9*(%!89'/8%..%A!/'!e.&*44"A!:%&&%!.7.!&'(8-%!52*.!6%(9'8.!b,%!%9!5%!/'!&7U%..%!M7*(,%78+8%E!_%!
3%(+7..',%!%+9! 9(G+!+7*4%.9! 9('89-!5%! :';7.!67&8)*%A! 8(7.8)*%A!478(%! (8586*/%E!Y%.+7.+!3'(!%L%&3/%!
'*L! ,$%*44*' I"&*%")).! 52i/57! Y'/'gg%+6R8A! H! D"' )#"%&.e.$+*! 5%! Y8%9(7! _R8'('! &'8+! '*++8! '*L!
3%(+7..',%+!+%67.5'8(%+!5*! (7&'.!5%!f7::(%57!Y'(8+%! 84'#%*&*'X*44$E!F8/%.'!i,*+! (%.7*4%//%!6%99%!
:8,*(%!%.!.%! /'! 9('89'.9!3'+!5%! :';7.!,(79%+)*%!&'8+!%.!57..'.9!'*L!+X*(+!Y7((7!*.%!+%.+8M8/89-!%9!
*.%!4-(89'M/%!-3'8++%*(!3+U6R7/7,8)*%E!!

!
J'44'0+.&>,"-("&%$-+0&'2/")"02/,'->%$&'2/,"3>/>%$.(,"
"
k'.+! 6%99%! +%6987.A! .7*+! -47)*7.+! /%+! 3(7M/G&%+! (-6*((%.9+! )*%! .7*+! 58+98.,*7.+! 5%+!

'.'/U+%+! 5%! 58::86*/9-+! 5%! 9('5*6987.! 3'(986*/8G(%+! H! 6%! 9%L9%A! 5-9'8//-%+! '3(G+! /%! ('33%/! 5*! 9%L9%!
3(737+-E!p7*+! 8.4897.+! /%+!6'.585'9+!H!'//%(! 67.+*/9%(! /%+!378.9+!5%+!5%(.8%(+! ('337(9+!5%! O*(U!37*(!
'478(!*.!3'.7('&'!,-.-('/!5%+!58::86*/9-+!9('58987..%//%+!(%.67.9(-%+!%.!4%(+87.!89'/8%..%E!!!

!
?%&'0.("->4'/'"(&"#2,,(,,'4"
12'(986/%! 5-:8.8! %.! 89'/8%.! 8.58)*%! +7*4%.9! *.%! (%/'987.! 5%! /8%.! .'9*(%/! %9! -485%.9! %.9(%! /%! .7&!

5-:8.8! 3'(! /2'(986/%! %9! /'! 3%(+7..%! H! /')*%//%! 8/! (%.478%!q! 62%+9! 37*()*78! /2'5O%698:! 37++%++8:! %+9! 3/*+!
:'68/%&%.9!7&8+!%.! 89'/8%.!)*2%.! :('.;'8+A!-9'.9!+7*4%.9!+7*+#%.9%.5*!67&&%!*.%!-485%.6%!'4%6! /%!
+%*/!%&3/78!5%!/2'(986/%!5-:8.8A!6%!)*8!%+9!('(%&%.9!/%!6'+!%.!:('.;'8+E!W7*9%!/'!58::86*/9-!5%!6%!378.9!5%!
9('5*6987.!(-+85%!5'.+!/%!:'89!)*28/!.2%L8+9%!&'/R%*(%*+%&%.9!3'+!5%!(G,/%!'M+7/*%A!+8!6%!.2%+9!+%!:8%(!H!
/2*+',%!%.!:('.;'8+E!!

i8.+8A!/%!O*(U!'!'66%39-!)*28/!3*8++%!7*!.7.!S9(%!(-9'M/8!5'.+!/%+!%L3(%++87.+!7l!/2*+',%!:('.;'8+!
/%!3%(&%99'89!0!!

#!-,!)$0"4.e.$':$+'.4'E"%.&$!0!,8"44."+:*'">*:')$+'E"%.'7*!)4.'"44."+:*'">*:')$+'E"%.'
j.!(%4'.6R%A!8/!'!67.+85-(-!67&&%!&'/!589!%9!+'.6987..-!/%+!9('5*6987.+!+'.+!/%!37++%++8:!5'.+!

/%+!%L3(%++87.+!0!!
N'+*4,%':$+>*%)"e.$+*!0!0"+)',#(&':$+>*%)"&.$+!
#!:$+',%'0$&*!0!">*:',#(&'0$&'
N'+$+$)&"+&*',8*&;!0!E"4@%(')4.'g@*'
#!,#'"E.:-*'4.G3.0">"+$'4*')3*'0$E"+0*!0!)#)'"E.*)'4.G3.0".*+&')*)'G3*)&.$+)'
k2*.%!&'.8G(%!,-.-('/%A! /%+! /8%.+!5%!3'(%.9-!67.+989*%.9!*.!6'+!9U38)*%!7l! 8/!%+9! 8&3-('98:!5%!

(%+989*%(!/%!37++%++8:!%.!:('.;'8+A!67&&%!5'.+!97*+!/%+!6'+!7l!/2'33'(9%.'.6%!%+9!-485%.9%!=3'(98%+!5*!
67(3+A!&%&M(%+!5%!/'!:'&8//%A!7MO%9+!3%(+7..%/+@!0!'

N'0*4,4')#$)$!0!0*')4.!(#$3F'
#!:$+'-,!E"%.&$!0!">*:')4.!E"%.!
#!0*,'2%"&*44$'7.+:*+e$!0!0*',#(&!2%9%*'7.+:*+e$!
k'.+!6%! 9%L9%A! /2'M+%.6%!5%! (-9'M/8++%&%.9!5*!37++%++8:! 37*4'89!&S&%!'&%.%(!H!*.!67.9(%#

+%.+!7*!%.!97*9!6'+!H!*.%!67.:*+87.!37++8M/%!0!!
#!0*4,%')$%*44"',&*2"+."!0!0*',#(&')K3%',&*2"+."!
1'! 9('5*6987.! �,%' )K3%' ,&*2"+."! 37*4'89! :'8(%! 3%.+%(! )*28/! +2',8++'89! 52*.%! (%/8,8%*+%! 6%! )*8!

.2'*('89!3/*+!(8%.!H!478(!'4%6!/%!+%.+!5*!9%L9%E!!
j.!67.6/*+87.A!5'.+! /%!57*9%A! /%! O*(U!'*('89! 9%.5'.6%!H!67.+%8//%(!'*L!6'.585'9+!5%! /%! (-9'M/8(!

5'.+!97*+!/%+!6'+!'*!(8+)*%!5%!:'8(%!*.%!/-,G(%!&'/'5(%++%!&'8+!3'+!52'//%(!O*+)*2'*!67.9(%#+%.+E!!
!
;C#.2'"-("*&4*&-4"G".$"#.$0("-(")(4"
Z%$#%.$! (%&3/'6%!+7*4%.9!)3$! 7*! 4$%$E! 17(+)*%! /2'5O%698:!37++%++8:! +%! ('337(9%!'*!+*O%9!5%! /'!

3R('+%A!7.!3%*9!%&3/7U%(!#%$#%.$!37*(!(%.:7(6%(!/285-%!52'33'(9%.'.6%!0!

86



 

#!">*>"' :$+&%.X3.&$' "0' "3E*+&"%*' .4' #"&%.E$+.$' 0*44"' 2"E.@4."' 0*44$' )#$)$' @%"e.*' "44"'*&4*&-%'
0$&*1'$'"44"'*&4*&-%'X*44*ee"!0!*44*'">".&':$+&%.X3(';'"3@E*+&*%'4*'#"&%.E$.+*'0*'4"'2"E.44*'@%g:*';')%'
0$&'$3';')%'X*"3&(A'!

j.! :('.;'8+! 8/! +2',89! 5%! (%&3/'6%(! -,'/%&%.9!0! /2%L3(%++87.! �@%g:*' ;' )%! *&4*&#' 0$&' $3' ;' )%!
*&4*&#'X*"3&('(%48%.5('89!H!+*(#9('5*8(%E!!!

!
A(,"#%2/2C,"#(%,2//(.,""
1'! :76'/8+'987.! -9'.9! *.! 3%*! 67&3/%L%A! 5%+! 67.9(%#+%.+! '*('8%.9! 3*! S9(%! -489-+! '4%6! *.%!

&%8//%*(%!67..'8++'.6%!5%+!3(7.7&+!3%(+7..%/+A!.79'&&%.9!H!/'!:8.!5*!9%L9%E!p7*+!8.4897.+!57.6!/%+!
6'.585'9+!H!(%478(!'99%.984%&%.9!6%!378.9A!+'.+!7*M/8%(!/%+!3(7.7&+!,(7*3-+!0!!

#!+$+',#'">*>"+$'E".'2"&&$'>*0*%*!0!*44*)'+*',(-'">".*+&'H"E".)'2".&'>$.%!
#!C,-#.#'2":*>"+$'>*0*%*!0!*44*)',(-!#.'2".)".*+&'>$.%!
#!4*'3+.:-*':-*',#')"%*XX*%$'0">>*%$'.+&*%*))"&*!0!4*)')*34*)'G3.',8"3%".*+&'>%".E*+&'.+&(%*))(*A''
pwE! _7.9('8(%&%.9! '*! 4%(M%! :('.;'8+! 9('.+898:! .+&(%*))*%A! /289'/8%.! .+&*%*))"%*! 3%*9! '478(! *.!

%&3/78! 9('.+898:! 7*! 8.9('.+898:E! d/! %+9! 868! 8.9('.+898:A! 62%+9!37*()*78!.7*+!'47.+!*.!3(7.7&! :-&8.8.!_TdE!
j&3/7U-!5%!:';7.!9('.+8984%A!/%!4%(M%!.+&*%*))"%*!3%*9!+8,.8:8%(!-,'/%&%.9!%*@"%0*%A!:$+:*%+*%E!!

!
e+<&$#2,'&'2/"(&"#2/0&+$&'2/"
1289'/8%.!'!9%.5'.6%!H!S9(%!3/*+!+7*3/%!)*%!/%!:('.;'8+!5'.+!/%+!97*(.*(%+!)*8!67&3(%..%.9!5%+!

-.*&-('987.+E!d/!%+9!3'(:78+!.-6%++'8(%!5%!&758:8%(!/'!37.69*'987.!7*!M8%.!5%!(-9'M/8(!5%+!3(-37+8987.+!
%.9(%!5%+!+U.9',&%+!677(57..-+!7*!O*L9'37+-+!37*(!67.+%(4%(!/'!67R-(%.6%!5*!9%L9%!%.!:('.;'8+E"

#!1%!3'(',('3R%!N!_7&*.)*%!/%!+7(%//%!Y7((7!]a^!+9'9%!%/8&8.'9%E!P!.%!67&3(%.5!)*2*.%!+%*/%!
3R('+%E! 1'! 9('5*6987.!&79! H!&79! '! +7*4%.9!&%.-! H! 5%+! 67.:*+87.+! 478(%! H! 5%+! 67.9(%#+%.+E!p7*+!
('33%/7.+! )*%! /'! :85-/89-! '*! 9%L9%! .%! 5789! O'&'8+! +2-9'M/8(! '*! 5-9(8&%.9! 5%! /28.9%//8,8M8/89-! %9! 5%! /'!
67((%6987.!5%!/'!+U.9'L%E!

#! k'.+! /2-.*&-('987.! 5*! 5%(.8%(! 3'(',('3R%A! 8/! -9'89! .-6%++'8(%! %.! :('.;'8+! 5%! (-9'M/8(! /'!
3(-37+8987.!0*'=-)*84'/%.9%!868!5*!3(%&8%(!0.A!5'.+!0.'2"XX%.:"&.@A!:'6*/9'984%!%9!8.-/-,'.9%!%.!89'/8%.!0!�'
#%$#$)' 0*' :*' E"%."@*' *44*' +<">".&' H"E".)' *+&*+03' 0*' 4.)&*' 0(&".44(*' 0*' Xg&.E*+&)1' :#' 2*%E*)1' 0*'
>.@+*)1':#!:-"E#)'0<"E"+0.*%)1':#':34&3%*)':(%("4.9%*)'*&':$E#"@+.*A'

!!
Y%$-+0&'2/"-("4."
17(+)*%!/%!4%(M%!%+9!%&3/7U-!H!/'!:7(&%!(-:/-6R8%A!8/!%+9!3'(:78+!37++8M/%!5%!9('5*8(%!&79!H!&79!

%.!:('.;'8+!%.!,'(5'.9!*.!4%(M%!(-:/-6R8E!_%3%.5'.9A!8/!U!'4'89!5'.+!6%!9%L9%!5%+!6'+!7l!8/!%+9!-485%.9!
5%! 9('5*8(%!3'(!$+! =62%+9! 6%!)*27.!'33%//%! /%!).' #")).>"+&*! %.! 89'/8%.@!%9! 7l! /%!&'8.98%.!5%! /'! :7(&%!
3'++84%!H!-9-!67.+85-(-!67&&%!9(G+!&'/!589!3'(!/%!O*(U!0!!

#!"0'P+0%."').'0.:*>"!0!;'P+0%."'$+'0.)".&!!
#!G3"+0$'"'#%$#$).&$'0.'3+'E"&%.E$+.$').'#"%4">"'0.')$0"4.e.$'*:$+$E.:$!0!G3"+01';'#%$#$)'0<3+'

E"%."@*'$+'#"%4".&'0<"44."+:*'(:$+$E.G3*'
#! )*+&.%' #"%4"%*' 0.' :$E*' ).' :$+)$4.0">"+$' #"%*+&*4*' *' ).' "3E*+&">"+$' 4*' #$)).X.4.&;'0.' 2"%*'

"::$%0.!0! *+&*+0%*' #"%4*%' 0*' 4"' 2"5$+' 0$+&' $+' :$+)$4.0".&' 0*)' #"%*+&()' *&' 0$+&' $+' "3@E*+&".&' 4*)'
#$)).X.4.&()'0*'#"))*%'0*)'"::$%0)!!

!
A(,"D$.(+%,"-+"02/-'&'2//(."#$,,>"'&$.'(/"
k'.+!/'!6'5(%!52*.%!3R('+%!67&3/%L%!'*!3'++-A!/289'/8%.!'33/8)*%!*.%!67.67(5'.6%!5%+!9%&3+!

+9(869%!0! /%! 4%(M%! 5%! /'! +*M7(57..-%! %+9! 97*O7*(+! '*! 67.58987..%/! 3'++-! ='*L8/8'8(%! '*! 67.58987..%/!
3(-+%.9! �! 3'(98683%! 3'++-@E! o%/7.! /%! +%.+! %9! /%! 67.9%L9%A! 6%/*8#68! +%! (%.5! %.! :('.;'8+A! +789! 3'(! *.!
67.58987..%/! 3'++-! =+28/! %L3(8&%! *.%! '6987.! '6R%4-%! %9�7*! 5-:8.8984%&%.9! .7.! (-'/8+-%@A! +789! 3'(! *.!
67.58987..%/! 3(-+%.9! H! 4'/%*(! 5%! Ø:*9*(! 5'.+! /%! 3'++-2! =8/! 8.58)*%! *.%! '6987.! H! 4%.8(A!&'8+! 5'.+! *.!
67.9%L9%!3'++-@E!!

o2',8++'.9!52*.!,('.5!6/'++8)*%!5%+!58::86*/9-+!5*!3'++',%!5%!/289'/8%.!'*!:('.;'8+A!/%+!6'.585'9+!
7.9!%.!&'O7(89-! (%3-(-! /%!6'+!7l! /%!67.58987..%/!3'++-!%.! 89'/8%.A!'U'.9!*.%!4'/%*(!5%! Ø:*9*(!5'.+! /%!
3'++-2A!5789!S9(%!(%.5*!%.!:('.;'8+!3'(!*.!67.58987..%/!3(-+%.9!0!!

#!:$+'4"'0$&*'%<&#99#&4!24.3&-9(-34!0!">*:'4*3%'0$&'*44*)'24.3&-9(#&%-#.3'
_%3%.5'.9A!/%!67.58987..%/!3'++-!H!4'/%*(!Ø528((-%/!5*!3'++-2!-9'89!-,'/%&%.9!3(-+%.9E!j.!%::%9A!8/!

.2U!'!3'+!52'&M8,*u9-!+*(!/28&37++8M8/89-!5%!(-'/8+'987.!5%!/2'6987.!/7(+)*%!/'!.'(('9(86%!"3%".&'>$343!478(!
5%+!3R797+!%9!97*9!+'478(!+*(!/%!&'(8',%!5%!/%*(!+X*(!o9%:'.8'A!3*8+)*%!+%+!'&8%+!/%+!+X*(+!Y7((7!.%!
/*8!%.!:7.9!3'+!478(!%9!8,.7(%.9!+%+!)*%+987.+E!k'.+!6%!6'+A!8/!:'//'89!9('5*8(%!3'(!*.!67.58987..%/!3'++-!
%.!:('.;'8+!-,'/%&%.9!0!!!

#! 4*' 3+.:-*' :-*' 4*' )%&#99#&4' 0">>*%$' -.3#&#))%3#"0! 4*)' )*34*)' G3.' 4<%(&%-#.3' >%".E*+&'
-.3+&#))+#'

#!%<&#99#!<4,(34')"#*%*!0!*44*'"3%".&'>$343')">$.%'

87



 

!
A(",+K^2/0&'4"'C#$%4$'&""
`!/'!58::-(%.6%!5*!:('.;'8+A!/289'/8%.!%&3/78%!/%!+*MO7.698:!'3(G+!*.!4%(M%!%L3(8&'.9!*.%!738.87.A!

*.%!8.6%(989*5%!7*!'4%6!/%+!4%(M%+!)*8!%L3(8&%.9!/28,.7('.6%!=3(8.683'/%!.-,'984%@E!17(+)*%!/%!4%(M%!5%!
/'!3(737+8987.!3(8.683'/%!%+9!'*!3'++-A!/%!4%(M%!5%!/'!+*M7(57..-%!67&3/-984%!%+9!57.6!.'9*(%//%&%.9!
'*! +*MO7.698:! 8&3'(:'89! &'8+! 5789! S9(%! 9('5*89! 3'(! *.! 8.586'98:! 8&3'(:'89! %.! :('.;'8+! 5'.+! /%+! 6'+!
+*84'.9+!0!!

#!,.'0.:*>"':-*'>4))#'$#*%$)"!0!k+'0.)".&'G3<*44*'+3%-3'&%">".44*3)*'
#!,*EX%">"':-*'4<"E$%*'>4))#!0!84')*EX4".&'G3*'4<"E$3%'+3%-3'

k'.+!/%!6'+!7l!/%!+*MO7.698:!%+9!%&3/7U-!5'.+!*.%!3(737+8987.!68(67.+9'.68%//%!5%!67.58987.!8.9(75*89%!
3'(! /'! 67.O7.6987.!)*! =).! %.! :('.;'8+@A! /%! 4%(M%!5%! /'! 3(737+8987.! +*M7(57..-%! +%!&%9! '*! +*MO7.698:!
8&3'(:'89!%.!89'/8%.!&'8+!H!/28.586'98:!8&3'(:'89!%.!:('.;'8+!0!!

P-1')*'+$+'4.'%<#))#&4'"XX"))"&.!0!P-1').'*44*)'+*'4*)'%<%-#.3'#")'X".))()'
d/!+2',89!868!52*.%!3(737+8987.!+*M7(57..-%!%//8398)*%!5%!/'!3(8.683'/%!)*8!:7.6987..%!%.!:('.;'8+!67&&%!
%.!89'/8%.E!Y7*(!,/7+%(!%.!:('.;'8+A!6%!+%('89!).'*44*)'+*'4*)'">".*+&'#")'X".))()A!.4'4*3%')*%".&'"%%.>('3+!
@%"+0'E"4-*3%! 7*!E"4-*3%' ;' *44*)' ).' *44*)' +*' 4*)' ">".*+&' #")' X".))()E! 1%! 4%(M%! 5%! /'! 3(737+8987.!
3(8.683'/%!+%('89!'*!67.58987..%/!3(-+%.9E!1%!+%*/!6R78L!37++8M/%!868!-9'89!57.6!/28&3'(:'89!5%!/28.586'98:E!!

1%!+*MO7.698:! %+9! /%!&75%!R'M89*%/!5%+!67.6%++84%+A!%.! :('.;'8+! 67&&%!%.! 89'/8%.!+8! 6%//%+#68!
+7.9!8.9(75*89%+!3'(!X*+:-(A!)*XX*+*A!#*%'G3"+&$E!128.586'98:!.2%+9!%&3/7U-!)*%!+8!/'!+*M7(57..-%!%+9!
8.9(75*89%! 3'(! /'! /76*987.!"+:-*' )*! =ElE*' ).@E!T.! 37*4'89! %.! (%4'.6R%! /-,G(%&%.9! R-+89%(! %.9(%! /%!
+*MO7.698:!8&3'(:'89!7*!/%!+*MO7.698:!3(-+%.9!%.!:('.;'8+!37*(!9('5*8(%!0!!

,*XX*+*'+$+'%<#))#&4!>%334'"4&%$':-*'0!X.*+'G3<*44*)'+<#())#.3'%.*+'>%-3'0<"3&%*'G3*'
1%!O*(U!'!%L6%3987..%//%&%.9!'66%39-!/%!+*MO7.698:!3(-+%.9!868!6'(!8/!+2',89!5*!58+67*(+!8.58(%69!/8M(%!52*.!
3%(+7..',%! 373*/'8(%! 5'.+! *.! 9%L9%! 67.9%&37('8.E! F'8+! 8/! 98%.9! H! ('33%/%(! '*L! 6'.585'9+! )*%! /%!
+*MO7.698:! 8&3'(:'89! (%+9%!%&3/7U-!.79'&&%.9!H! /2-6(89!%9!5'.+!*.!67.9%L9%!5%! /'.,*%!+7*9%.*A!62%+9!
37*()*78! 8/! 67.+%8//%! 484%&%.9! '*L! 6'.585'9+! 5%! .%! 3'+! R-+89%(! H! /2%&3/7U%(A! %.! 5%R7(+! 5%+!
3(737+8987.+!+*M7(57..-%+!RU379R-98)*%+E!!

!
A(<'8+("(&"&%$-+0&'2/"-(,"/2C,"#%2#%(,"
"
A$"8+(,&'2/"-(,"%(3',&%(,"
_%(9'8.+! 6'.585'9+! 7.9! 9%.5'.6%A! 3(7M'M/%&%.9! 5'.+! *.! +7*68! 5%! M8%.! :'8(%A! H! %&3/7U%(! *.!

/%L8)*%! (%6R%(6R-A!478(%!3(-68%*LA!)*8!.%!67((%+37.5!3'+! 97*O7*(+!'*! (%,8+9(%!5*! 9%L9%! 89'/8%.E!i8.+8A!
)*'.5!/%!9%L9%!89'/8%.!57..%!E$%&*A!8/!%+9!8.*98/%!52'//%(!6R%(6R%(!%.!:('.;'8+!0(:(0(*)!%9!%.67(%!&78.+!
0(23+&*)E!k%!&S&%A!#%30*+&*)!%+9!3(-:-('M/%!H!:.%:$+)#*:&*)!37*(!9('5*8(%!:"3&*!%9!2*%E(*!3(-:-('M/%!
H!*+:4$)*!7*!&S&%!:4$)*!37*(!9('5*8(%!:-.3)"E!k%!&S&%A!.2'U7.+!3'+!3%*(!52-6(8(%!>$E.%!=%9!.7.!3'+!
">$.%'4"'+"3)(*!)*8!%+9!'*9(%!6R7+%@!)*'.5!/%!9%L9%!89'/8%.!589!>$E.&"%*E!x.!9%L9%!8.*98/%&%.9!'&37*/-!
.%!57..%('!3'+!*.%!&%8//%*(%!8&3(%++87.!'*!O*(UA!M8%.!'*!67.9('8(%E!

!
A(,"/2C,"#%2#%(,"
1'!)*%+987.!5%! /'! 9('5*6987.!5%+!.7&+!3(73(%+!.2'!3'+! 97*O7*(+! 9(7*4-! /'!&S&%! (-37.+%A!%.!

:7.6987.! 5%+! -37)*%+! %9! 5%+! &75%+! 5%! 9('5*6987.E! 1%! O*(U! 8.489%! /%+! 6'.585'9+! H! :'8(%! 5%+! 6R78L!
67R-(%.9+A!%.!+*84'.9!)*%/)*%+!3(8.683%+!)*%!.7*+!('33%/7.+!868E!1'!.7(&%!'*O7*(52R*8!%+9!5%!.%!3'+!
9('5*8(%! /%+! .7&+! 3(73(%+A! +'*:! /7(+)*28/! +2',89! 5%! 3%(+7..%+! 7*! 5%! /8%*L! 9(G+! 6-/GM(%+A! 57.9! *.!
-)*84'/%.9!%+9! /'(,%&%.9!%&3/7U-!%.! :('.;'8+E!Y'(!%L%&3/%A! 8/!+%('89! 8&3%.+'M/%!5%! /'8++%(!5'.+!*.!
9%L9%!%.!:('.;'8+!!$E"!7*!D*$+"%0$'0"'7.+:.A!'/7(+!)*%!!$E*!%9!D($+"%0'0*'7.+:.!+7.9!(-3%(97(8-+!
5'.+! 97*+! /%+! 586987..'8(%+! 5%! .7&+! 3(73(%+! :('.;'8+E! F'8+! 8/! :'*9! +%! /8&89%(! '*L! .7&+! 57.9! /'!
9('5*6987.!%L8+9%!5%!:';7.!6%(9'8.%!%.!:('.;'8+!0!'8.+8!/%+!9('5*6987.+!5%!W%"+.!%9!P+0%."!3'(!�W%"+*!%9!
�P+0%.*!7.9!-9-!67.+85-(-%+!67&&%!5%+!M'(M'(8+&%+E!!

1'!9('5*6987.!5%!6%(9'8.+!.7&+!5%!/8%*L!%+9!-,'/%&%.9!&'/'5(789%!)*'.5!%//%!-47)*%!*.%!(-'/89-!
)*8! .2'! (8%.! H! 478(! '4%6! 6%//%! 5*! 9%L9%!0! '8.+8A! /'! 9('5*6987.! 5%!#."ee"'0*4'I3+.:.#.$! 3'(!#4":*'0*' 4"'
I".%.*!:'89!3%.+%(!8&&-58'9%&%.9!H!*.%!3%989%!3/'6%!5%!48//',%!:('.;'8+!%9!.7.!H!*.%!3/'6%!89'/8%..%E!

z*'.9!'*L!.7&+!%9!3(-.7&+!5%!3%(+7..',%+A!+8!/27.!6R78+89!5%!/%+!9('5*8(%!8/!:'*9!/%!:'8(%!97*9!'*!
/7.,!5*!9%L9%!%9!37*(!97*+! /%+!3%(+7..',%+!0!+8!I.:-*4*!5%48%.9!I.:-*4A!I"%."!5789!5%4%.8(!I"%.*E!1%!
O*(U! ('33%//%! 6%3%.5'.9!)*%!6%! 6R78L!5%! 9('5*6987.A! +28/! .2%+9!3'+!+'.6987..-!)*'.5! 8/! %+9! 67R-(%.9A!
3'('Z9!'*O7*(52R*8!5'9-!%9!&'/'5(789E!!

j.!6%!)*8!67.6%(.%! /'!C-.*)"'0.',"+']%"+:*):$A! /%! O*(U!'! 9(7*4-!3/*+!-/-,'.9!%9!67R-(%.9!5%!
,'(5%(!/%!.7&!89'/8%.A!6'(!8/!+2',89!52*.!.7&!5%!/8%*!3%*!6-/GM(%E!_%/'!589A!+28/!+2-9'89!',8!5*!3%(+7..',%!
R8+97(8)*%! ,"+' ]%"+:*):$' 0<P)).).A! +2',8++'.9! 52*.%! :8,*(%! 9(G+! 67..*%! %.! Q('.6%! 8/! '*('89! :'//*! /%!
9('5*8(%!3'(!,".+&']%"+5$.)'0<P)).)*E!

"

88



 

J(%/'(%,"02/,('.,"
!
o8!*.!989(%!%+9!57..-!H!/2%L9('89A!8/!67.48%.9!5%!/%!9('5*8(%A!67.9('8(%&%.9!'*!989(%!5%!/2X*4(%!527l!

/%!9%L9%!%+9!98(-!)*8!%+9!8.58)*-!H!/'!:8.!5*!9%L9%E!
j9!%.:8.A!&S&%!+8!6%/'!+%&M/%!-485%.9A!.7*+!8.4897.+!97*+!/%+!6'.585'9+!H!3(%.5(%!/%!9%&3+!5%!

+%!(%/8(%!'4%6!+78.E!1'!(%/%69*(%!%+9!*.%!-9'3%!:7.5'&%.9'/%!5%!/2%L%(686%!)*8!.-6%++89%!/'!3/*+!,('.5%!
(8,*%*(E!

1%! O*(U! 98%.9!H! ('33%/%(!)*%! /%+!6'.585'9+!.%!5784%.9!3(737+%(!)*�*.%!+%*/%! 9('5*6987.A!%9!.%!
3%*4%.9!%.!'*6*.!6'+!R'+'(5%(!5%!3(737+8987.!'/9%(.'984%!%.9(%!3'(%.9RG+%+E!_%+!57*M/%+!6R78L!7.9!
-9-! 67&39-+! 67&&%! 5%+! 7&8++87.+E! o7.9! H! M'..8(! -,'/%&%.9! /%+! (%&'()*%+! :'89%+! %.! &'(,%! H!
/2'99%.987.!5%+!67((%69%*(+E!1%!6'.585'9!5789!6R78+8(!*.%!+%*/%!9('5*6987.!%9!.%!5789!3'+!:'8(%!3'(9!5%!+%+!
R-+89'987.+!'*!O*(UE!!

1%+!6738%+!-9'.9!.*&-(8+-%+A! /'!3(73(%9-!%9! /'!6/'(9-!5%+!6738%+!+7.9!%.67(%!3/*+! 8&37(9'.9%+!
)*2%//%+!.%!/2-9'8%.9!'*3'('4'.9E!1%!O*(U!8.489%!/%+!6'.585'9+!H!.%!3'+!.-,/8,%(!/2-9'3%!:7.5'&%.9'/%!5*!
9('4'8/!'*!M(7*8//7.E!!

!
!
Y(<&("G"&%$-+'%("
"
L"A(",2%(..("N2%%2"M!

1%! +8,.7(8.%! Y7((7! .7.! %('.7! 3(7&%99%.98! 5'! .%++*.! 3*.97! 58! 48+9'A! 98&85%A! 57/68! &'! .7.!
'::%99*7+%A! 3767! 8.9%(%++'.98! .%//'! 67.4%(+'g87.%A! +%&3(%! 6'*9%! .%8! ,8*58g8A! 3767! 3(73%.+%! '8!
3%99%,7/%gg8!8.9(8,'.98E!p7.!%('.7!6%(97!57..%!5'!8&89'(%E!Q('!/7(7!8!(866R8!M7(,R%+8A!)*'.57!574%4'.7!
3'(/'(!M%.%!58!*.'!57..'A!586%4'.7!6R%!'4%4'!67.9(8M*897!'5!'*&%.9'(%! 8/!3'9(8&7.87!5%//'! :'&8,/8'!
5%//7!+37+7!,('g8%!'//'!3(73(8'!579%A!7!'//'!3(73(8'!M%//%gg'A!7!'/!5%/8g87+7!&757!58!:'(%!8.!+768%9HE!Y%(!
)*%+97!)*%//%!+8,.7(%A!*.'!47/9'!&7(9%A!4%.84'.7!&7/97!(8&38'.9%E!!

1%! +7(%//%! Y7((7! .7.! %('.7! M%//%A! .7.! '4%4'.7! *.! 5%/8g87+7! &757! 58! :'(%! %! 67.! /'! 579%!
'4(%MM%(7!67.9(8M*897!+7/9'.97A!6%5%.57!/'!/7(7!3'(9%!58!%(%589HA!'5!'*&%.9'(%!8/!3'9(8&7.87!5%/!:('9%//7!
<8.6%.g7E!!

1*8A! *.867!5737! 9'.98!&7(98! '!379%(!'++86*('(%! /'!58+6%.5%.g'!5%8!Y7((7!5%/!z*'5(7.%A!'4%4'!
+37+'97!/'!(866R8++8&'!%!484'6%!F'(8'!o6'(58.'/%#o799'.8A!%(%5%!58!*.!:8'M%+67!3'/'gg7!579'97!58!*.'!
/*&8.7+'A! (7&'.986'! 9%(('gg'! 6R8*+'! 5'! 4%9('9%! 67/7('9%A! +*//'! +9('5'! 6R%! 67.5*6%4'! 5'! i.5(8'! '!
W('.8E!!

F'(8'!o6'(58.'/%!/%8$)!/'!67.7+6%4'A!&'!3767E!i5!i.5(8'!+8!586%4'!6R%!:7++%!73%(7+'A!'99'66'9'!
'8! 4'/7(8! (%/8,87+8! %! :(%)*%.9'9(86%! 58! +'/7998! 8.9%//%99*'/8! %! (8:7(&'97(8A! %! 6R%! 8/! +75'/8g87! 67.! 8/! &'(897!
<8.6%.g7! Y7((7! 5%/! z*'5(7.%! :7++%! 8.7++85'M8/%! +8'! 5'/! 3*.97! 58! 48+9'! :8.'.g8'(87! 6R%! :'&8,/8'(%E!
z*'.57!'!3(737+897!58!*.!&'9(8&7.87!+8!3'(/'4'!58!+75'/8g87!%67.7&867!%!58!67+9(*8(%!3'(%.9%/%A!'!/%8!
4%.84'!5'!47&89'(%A!48+97!6R%!/2'&7(%!+%&M('4'!/2*/98&'!67+'E!!

_7&*.)*%!/%!+7(%//%!Y7((7A!.7.7+9'.9%!/'!6*('!67.!6*8!%('.7!+9'9%!3(%3'('9%!'//'!489'!58!+37+%!%!
+%MM%.%! .7.! '4%++%(7! :'997! '/9(7! 6R%! '++8+9%(%! '! &'9(8&7.8! .%//'! _R8%+'! 58! o'.! Q('.6%+67! %!
3'(9%683'(%! '! +7.9*7+8! M'.6R%998! .*g8'/8! '! Y'/'gg7!Y7((7! %! +%.98(! 3'(/'(%! 58! 67&%! +8! 67.+7/85'4'.7!
3'(%.9%/%!%!+8!'*&%.9'4'.7! /%!37++8M8/89H!58! :'(%!'667(58!%5!%++%(%! 8.:7(&'9%!5%8! /*.,R8!%/%.6R8!6R%!
67+989*84'.7!/'!579%!58!6R8!+8!+37+'4'A!5'/!&%(6'97!&'9(8&7.8'/%!%('.7!+9'9%!%/8&8.'9%E!!

_7.!,/8!*7&8.8!'MM'++'4'.7!,/8!766R8E!iRA!+%!.7.! /8!'4%++%(7!'MM'++'98A!'.6R%! 8.!)*%/!M(%4%!
9('997!58!+9('5'!5'/!3'/'gg7!8.!38'gg'!5%/!F*.868387!'!o'.!Q('.6%+67!{!!

j33*(%!%('.7!67.9%.9%!5%/!+*66%++7A!5%//'!M%//%gg'A!5%//7!+:'(g7!5%//%!'/9(%E!Y'g8%.g'!+%!.7.!
%('!5%+98.'97!'!/7(7E!1%!+7(%//%!Y7((7!.7.!+'3%4'.7!.%33*(%!67+'!:7++%!/28.4858'E!j('.7!8..76%.98E!!

k%/!&'9(8&7.87!9'(5847!5%//'!+7(%//'!o9%:'.8'A!6R%!+8!%('!+37+'9'!)*'+8!)*'('.9%..%!.%/!"CIC!%!
3%(!)*%8!9%&38!7(&'8!4%66R8'!g89%//'A!.7.!/%!'4%4'.7!&'8!:'997!4%5%(%!.%33*(%!*.'!:797,(':8'E!f/8%.%!
:'6%4'.7! 4%5%(%! 9'.9%! 5%8! &'9(8&7.8! 5%//'! 3'(%.9%/'A! &'! 5%//'! +7(%//'! o9%:'.8'A! /%! *.86R%! 6R%! /%!
+'(%MM%(7!5'44%(7!8.9%(%++'9%A!.%++*.'E!!

p7.7+9'.9%!/2%9H!+8!%('!+37+'9'!'.6R%!/%8!8.!M8'.67A!67.!8.!9%+9'!*.'!58!)*%//%!:'+6%!'!6*::8%99'!
6R%!+8!*+'4'.7!'//7('!V!

i4(%MM%! 47/*97! +'3%(%! 9*997! 58! )*%/!&'9(8&7.87A! %! .7.! 3%(!&7(M7+'! 6*(87+89HA!&'! 3%(6R-! /%8!
)*%//'!9'(584'!486%.5'!+%.98&%.9'/%!/'!'&'4'A!48+97!6R%!+8!9('99'4'!58!*.2%66%g87.%!'//'!+7/89'!(%,7/'E!!

i! 3(737+897! 58! )*%/! &'9(8&7.87! .7.! '4%4'! &'8! +%.9897! *.! 5%99',/8'97! %/%.67! 58! :'MM(86'98A!
&'++%(8%A!48,.%98A!&'.57(/%98A! 67/984'g87.8!'!6%(%'/8!%!67&3',.8'!M%//'E!Y%(!)*%+97!58!o9%:'.8'!Y7((7!
5%/!z*'5(7.%!%!58!F86R%/%!o3'//*668!'4(%MM%!47/*97!+'3%(%!9*997A!67&%!+8!%('.7!8..'&7('98A!/'!+97(8'!

 
!&!/)0123045+12!$67!)082490%!:85;2!$6776!+0)6776!/0))0%!

89



 

5%/! /7(7! 8.67.9(7A!&'!)*'.97!38l! /%8!47/%4'!+'3%(%A! 9'.97!38l! /%!'&86R%! /8)*85'4'.7! /%!+*%!57&'.5%!
67.!376R%!3'(7/%E!

!
F8/%.'!i,*+A!/3"%0"&.'0"44"'E."'2"E*A!$7&'A!p799%9%&37A!IJ"?A!3E!II#I?E!!!

"
?/$.S,("-("-'44'0+.&>,"-("&%$-+0&'2/"#$%&'0+.'I%(,"
"
N$V'(/V$"
1%! .7&! 67&&*.! #"e.*+e"! -9'89! 868! %&3/7U-! 5'.+! *.%! 97*(.*(%! 8587&'98)*%! )*8! +8,.8:8%! %.!

:('.;'8+!&"+&'#.)E!12'M+%.6%!5%!378.9!52%L6/'&'987.!'!3*!8.5*8(%!/%+!6'.585'9+!%.!%((%*(E!1'!9('5*6987.!
3'(!�#"&.*+:*').a!'A!)*78!)*28/!%.!+789A!-9-!67.+85-(-%!67&&%!*.%!%((%*(!5%!+U.9'L%A!57..'.9!/8%*!H!
*.!.7.#+%.+E!

!
A$"-2&("-'"07'",'",#2,$D$"
1%!3(7.7&!+8.,*/8%(!8.5-:8.8!:-.!.%!5-+8,.%!)*%!5%+!3%(+7..%+!%9!3%*9!+%!9('5*8(%!5%!58::-(%.9%+!

&'.8G(%+E! k2*.%! 3'(9! 8/! 67((%+37.5! '*! 3(7.7&! G3.! )*%! /27.! 3%*9! 9(7*4%(! 5'.+! 6%(9'8.+! 3(74%(M%+!
:('.;'8+!M3.'0$%&'0V+*E!!

k2'*9(%!3'(9!8/!9('5*89!/%+!3(7.7&+!:*43.�:*44*!%9!:*3F�:*44*)!+*848+!5%!G3.!7*!G3*E!j.:8.A!8/!3%*9!+%!
(%.5(%! 3'(! /'! /76*987.! G3*4G3<3+' G3.! 7*! G3.:$+G3*E! j.! ,-.-('/! 7.! /%! 9('5*89! 3'(! 52'*9(%+! 3(7.7&+!
5-&7.+9('98:+!%9�7*!(%/'98:+!67&&%!868!:*44*'G3.')*'E"%.".&E!!

pwE!T.!3%*9!3'(:78+!/%!9('5*8(%!3'(!:*%&".+)d0<"3&%*)!/7(+)*28/!%+9!(-3-9-!5'.+!*.%!-.*&-('987.A!
67&&%! 8+&"+&$' :-.' 4*@@*>"1' :-.' 0$%E.>"1' :-.' @.$:">"' "' :"%&*!0!#*+0"+&' :*' &*E#)1' :*%&".+)' 4.)".*+&1'
0<"3&%*)'0$%E".*+&1'0<"3&%*)'*+:$%*'H$3".*+&'"3F':"%&*)E!!!

17(+)*28/!%+9!3(-6-5-!52*.!4%(M%!5%!+%.+!.-,'98:A!/%!3(7.7&!:-.!+%!9('5*89!3'(!#*%)$++*'G3.E!!!
!
P(CK%$D$"07(".B$C2%("42,,(".B+.&'C$"02,$""
k'.+! 6%99%! %L3(%++87.! %//8398)*%! %.! 89'/8%.A! *.%! 9('5*6987.! 6'/)*-%! +*(! /'! +9(*69*(%! +7*(6%!

'&%.'89!H!*.%!(*39*(%!5%!67.+9(*6987.!%.!:('.;'8+!67&&%!3'(!%L%&3/%!�)*EX4".&'4"'0*%+.9%*':-$)*E!d/!
:'//'89! 57.6! (-9'M/8(! *.! -/-&%.9! H! /'! 3/'6%! 5%! /2%//83+%! 5*! 9U3%! "##"%".))".&' :$EE*' 4"' :-$)*' '(-!
24$*3%-3!,#!$4-.)'7*!)*EX4".&'4"'0*%+.9%*':-$)*'6!*&#.:&#!#.!24$*3#d6!24.)-:+&#&E!!

"
:2/"'/"&(,&$"+/$"-'"8+(..("4$,0("$"0+44'(&&$""
1%!O*(U!'!'66%39-!97*9%+!/%+!9('5*6987.+A!&S&%!8.%L'69%+A!5-+8,.'.9!*.%!678::%E!p7*+!('33%/7.+!

)*%!:'6%!H!*.%!58::86*/9-!/%L86'/%A!8/!:'*9!97*O7*(+!739%(!37*(!*.%!9('5*6987.!3/'*+8M/%!%9!+*(97*9!.%!3'+!
(8+)*%(!/%!M'(M'(8+&%!7*!/%!+7/-68+&%E!1%+!%((%*(+!5%!/%L8)*%!+7.9!97*O7*(+!&78.+!+'.6987..-%+A!478(%!
.%*9('/8+-%+!67&&%!5'.+!6%!6'+!58::868/%E!

!
;"02C#$3/'$"K(..$""
1'! 9('5*6987.! 3'(! �*&' X*44*' :$E#"@+.*! '! -9-! 67.+85-(-%! 67&&%! 9(G+! 8.+'98+:'8+'.9%A! 6%99%!

%L3(%++87.! .%! 47*/'.9! (8%.! 58(%! %.! :('.;'8+E! 1'! (%/%69*(%! %+9! *.%! -9'3%! 8&37(9'.9%! 37*(! -489%(! 5%+!
%((%*(+!5%!6%!9U3%E!

!
N%2#2,'&'2/"-("&%$-+0&'2/"(&"D$%'$/&(,"$00(#&>(,"(/"/2&("
!
L"A(,",f+%,"N2%%2"M"
!
1%+! 5%&78+%//%+! Y7((7! .2-9'8%.9! 3(7&%99%*+%+! H! '*6*.! -,'(5$*A! 98&85%+A! 57*6%+A! &'8+! 3'+!

'::%69*%*+%+A! 52*.%! 67.4%(+'987.! 3%*! 8.9-(%++'.9%$+A! 97*O7*(+! 3(*5%.9%+! 5'.+! /%*(+! O*,%&%.9+A! 3%*!
%.6/8.%+!'*L! 67&&-(',%+! 8.9(8,'.9+$,E!j//%+! .2-9'8%.9! 6%(9'8.%&%.9! 3'+!5%+! :%&&%+!H! 8&89%(E!j.9(%!
%*LA!/%+!(86R%+!M7*(,%78+A!)*'.5!8/+!5%4'8%.9!58(%!5*!M8%.!52*.%!:%&&%A!58+'8%.9!)*2%//%!'4'89!67.9(8M*-!
H!'66(7Z9(%!/%!3'9(8&78.%!5%!/'!:'&8//%!5%!+7.!&'(8%-A!,(b6%!H!+'!579A!H!+'!M%'*9-A!7*!H!+%+!&'.8G(%+!
5-/868%*+%+!%.!+768-9-%$E!Y7*(!6%/'A!6%+!5'&%+A!*.%!:78+!&7(9%+A!-9'8%.9!M%'*67*3%%!(%,(%99-%+E!

 
!'!&<!()*+$+,'"-%,&'(.'/+.''
!(!&<!".+'%,&01.22*,&.2'(*,2'3.+1'$-,/.12*&%-,'
!)!&<!*+4'$-5501*6.2'.&'*+4'%,&1%6+.2'
"*!&<!(.'2-,'0"-+4'
"!!&<!7'2*'8*9-,'(03%$%.+2.'(.'2.'$-5"-1&.1'.,'2-$%0&0'
""!&<!8-1&'1.61.&&0.2'

90



 

1%+!5%&78+%//%+!Y7((7!.2-9'8%.9!3'+!M%//%+A!.2'4'8%.9!3'+!5%+!&'.8G(%+!5-/868%*+%+!%9!'4%6!/%*(!
579!%//%+!67.9(8M*%('8%.9!+%*/%&%.9A!%.!6-5'.9!/%*(!3'(9!52R-(89',%A!H!'*,&%.9%(!/%!3'9(8&78.%!5%!/%*(!
:(G(%!<8.6%.g7E!

1*8A!+%*/!'3(G+!5%!.7&M(%*L!&7(9+!H!37*478(!'++*(%(!/'!5%+6%.5'.6%!5%+!Y7((7!5%/!z*'5(7.%A!
'4'89! -37*+-! /'! 9(G+! (86R%!%9! 484%!F'(8'!o6'(58.'/%#o799'.8A! R-(898G(%! 52*.! 3'/'8+%&! 5%! 67.9%! 5%! :-%+!
579-%'!52*.%!9%(('++%!/*&8.%*+%!%9!(7&'.98)*%A!:%(&-%!3'(!5%+!M'8%+!489(-%+%(!67/7(-%+A!+*(! /'!(7*9%!
)*8!67.5*8+'89!52i.5(8'!H!W('.8E!!

F'(8'! o6'(58.'/%A! %//%! /'! 67..'8++'89A! &'8+! 3%*E! `! i.5(8'! 7.! 58+'89! )*2%//%! -9'89! 9('4'8//%*+%A!
'99'6R-%! '*L! 4'/%*(+! (%/8,8%*+%+A! %9! R'M89*-%! 5%+%)! +'/7.+! 8.9%//%69*%/+! %9! (-:7(&8+9%+A! %9! )*%! +7.!
'//8'.6%%*!'4%6!+7.!&'(8!<8.6%.g7!Y7((7!5%/!z*'5(7.%!-9'89!8.7LU5'M/%%+A!'*++8!M8%.!5*!378.9!5*!378.9!
5%!4*%! :8.'.68%(!)*%! :'&8/8'/E!z*'.5A!H!3(737+!52*.!&'(8',%!7.!3'(/'89!52'//8'.6%!-67.7&8)*%!%9!5%!
67.+9(*6987.!5%!3'(%.9-+%,A!6%/'!/*8!57..'89!%.48%&-!5%!47&8(A!6'(!/2'&7*(!'33'('8++'89!67&&%!/'!6R7+%!
)*8!67&39'89!/%!&78.+&$E!

z*78!)*28/!%.!+789&%A!/%+!+X*(+!Y7((7A!&'/,(-!/%!+78.!'4%6!/%)*%/!%//%+!'4'8%.9!-9-!3(-3'(-%+!H!/'!
48%!5%!:%&&%+!&'(8-%+!%9!M8%.!)*2%//%!.2%*++%.9!(8%.!:'89!52'*9(%!)*%!52'++8+9%(&&!H!5%+!&'(8',%+!5'.+!
/2-,/8+%! 5%! o'.! Q('.6%+67A! 5%! 3'(98683%(! H! 5%! +7&39*%*L! M'.)*%9+! .*398'*L! '*! Y'/'8+! Y7((7A!
52%.9%.5(%!3'(/%(!5%!/'!:';7.!57.9!7.!67.+7/85'89!5%+!3'(%.9-+&'!%9!57.9!7.!'*,&%.9'89!/%+!37++8M8/89-+!
5%!3'++%(!5%+!'667(5+&(!%9!52S9(%!8.:7(&-%+!5%+!/7.,*%+!/8+9%+!)*8!67.+989*'8%.9!/'!579!5%!6%//%!)*8!+%!
&'(8'89A!'4'8%.9!-9-!-/8&8.-%+!5*!&'(6R-!&'9(8&7.8'/E!

j.!67&3',.8%!5%+!R7&&%+!%//%+!M'8++'8%.9! /%+!U%*LE!iRA!+8!%//%+!.%!/%+!'4'8%.9!3'+!M'8++-+A!
&S&%!+*(!6%!67*(9!6R%&8.!5*!3'/'8+!+89*-!38'gg'!5%/!F*.868387!H!o'.!Q('.6%+67!{!

j9!37*(9'.9!%//%+!-9'8%.9!67.9%.9%+!5*!+*66G+A!5%! /'!M%'*9-A!5*!:'+9%&)!5%+!'*9(%+E!W'.9!38+!+8!
6%/'!.%!/%*(!-9'89!3'+!5%+98.-E!1%+!+X*(+!Y7((7!.%!+'4'8%.9!&S&%!3'+!6%!)*2-9'89!/2%.48%E!j//%+!-9'8%.9!
8..76%.9%+E!

k*!&'(8',%!9'(58:!5%!/%*(!+X*(!o9%:'.8'A!)*8!+2-9'89!&'(8-%!H!3(%+)*%!)*'('.9%!'.+&*!%.!"CIC!%9!
37*(! /2-37)*%!5-OH!48%8//%! :8//%A!%//%+!.%! /*8!'4'8%.9! O'&'8+! :'89! 478(!.%!+%('89#6%!)*2*.%!3R797,('3R8%E!
j//%+! /*8! %.! :'8+'8%.9! 478(! M%'*67*3A! 5%+!&'(8',%+! 5%! /%*(! :'&8//%A!&'8+! 5%! /%*(! +X*(!o9%:'.8'A! /%+!
+%*/%+!)*8!/2'*('8%.9!4('8&%.9!8.9-(%++-%A!'*6*.%E!

F'/,(-! +7.! b,%! +2-9'89#%//%! &'(8-%! %//%! '*++8! %.! M/'.6A! 678::-%&+! 52*.! 3%989! M7..%9! H! 3'.+A!
67&&%!7.!%.!37(9'89&,!H!/2-37)*%!V!

j//%!'*('89!47*/*!97*9!+'478(!5%!6%!&'(8',%A!%9!.7.!3'(!6*(87+89-!&'/'584%'-A!&'8+!3'(6%!)*2%//%A!
6%99%! 9'(584%! '4%.9*(%! +%.98&%.9'/%A! %//%! /2'8&'89A! 3*8+)*28/! +2',8++'89! 52*.%! %L6%3987.! H! /'! (G,/%!
R'M89*%//%'$E!

`!3(737+!5%!6%!&'(8',%!%//%!.2'4'89!O'&'8+!%.9%.5*!5%'%!/8+9%!5-9'8//-%!5%!Mb98&%.9+A!5%!:%(&%+A!
5%! 48,.%+A! 5%! 6R'&3+! 52'&'.58%(+A! 5%! 6*/9*(%+! 6-(-'/8G(%+! %9! 67&3',.8%'&E! _2%+9! 37*()*78! +*(!
o9%:'.8'!Y7((7! 5%/!z*'5(7.%! %9!F86R%/%!o3'//*668! %//%! '*('89! 47*/*! 97*9! +'478(A! 67&&%.9! 8/+! -9'8%.9!

 
"#! &<! ()+,.' (.5.+1.! =76+! +64+! $6! "*3*::-! 61! $6! "*3*%2! 46! +6! )6;0<'241! '2+! 1012768641>"! 0<! ()+,' "*3*%2'

5.1/.%33.+4;8*<+3.+4!!
"$!&<!"-+1/+'
"%!&<!(.2'/%&1*+4;(.2'/.11%=1.2'
"&!&<!>+).33.'810>+.,&*%&'3.2'2*3-,2'
"'!&<!3)*33%*,$.!0<!+04'+,%-,;3)+,%-,'0<!2-,'*22-$%*&%-,;3)*22-$%*&%-,'
"(!&<!%,*3&01*<3.'
")!&<!(.'8-,(.1'+,.'3%6,0.'8*5%3%*3.'
#*!&<!%3'3+%'/.,*%&'3).,/%.'
#!!&<!2.5<3*%&'3*'(.1,%=1.'$?-2.'7'"1.,(1.'.,'$-5"&.'
#"!&<!@*,2'&-+2'3.2'$*2'
##!&<!>+).33.2',).+22.,&'8*%&'*+&1.'$?-2.'>+)*22%2&.1!
#$!&<!3.2'3%6,0.2'8*5%3%*3.2'
#%!&<!(.',-+.1'(.2'*$$-1(2'0<!(.'2$.33.1'(.2'.,&.,&.2'
#&!&<!.&'(.'3)0&*3*6.'(.'1%$?.22.2'
#'!&<!*3-12'>+).33.'*/*%&'"1.2>+.'3*'>+*1*,&*%,.!0<!*3-12'>+).33.'0&*%&'"1.2>+.'>+*1*,&.,*%1.'
#(!&<!*/.$'2+1'3*'&A&.'
#)!&<!>+)-,'"-1&*%&'7'3)0"->+.''
$*!&<!5*32*%,.'
$!!&<!0&*<3%.'
$"!&<!1.&'3%2&.'(0&*%330.!0<!#121.&'3%2&.'(0&*%330.%!?24+!76+!@A!;08'7#8641+!$6+!'()2+6+!4#3215B6+!04!68'7056!

3#4#)2768641!76!82)C<6<)!(.'7D!0E!04!2<)251!+,"!(+"!(.!3*"!(.2!$24+!72!'()2+6!'0+515B6!;0))6+'04$2416!825+!

5;5!72!4<24;6!$6!+64+!2''0)1#6!'2)!76!;(24368641!$6!$#16)854241!4#3215F!46!40<+!'2)2G1!'2+!+5345F5;215B6%!!
$#!&<!.&'*%,2%'(.'2+%&.'

91



 

97&M-+!'&7*(%*LA!/2R8+978(%!5%!/%*(!(%.67.9(%A!&'8+!3/*+!%//%!47*/'89!+'478(A!3/*+!+%+!'&8%+!/8)*85'8%.9!
+%+!)*%+987.+!%.!)*%/)*%+!&79+E!

!
F8/%.'!i,*+A!/3"%0"&.'0"44"'E."'2"E*A!$7&'A!p799%9%&37A!IJ"?A!3E!II#I?E!!!

!
!

! !

92



 

!
!

52%$1&$#,.6%)($#,7,&$%#)*+,2*%(1-')#$,
!
!
!
!"##$%&'#%()*+&('#"%'!.:-"%0'C-"%X$++*"31'#%$2*))*3%'"@%(@(';'4<=+.>*%).&('0*'Q"+&*)1'*&'W-$E")'
C".44.*e1'#%$2*))*3%'"@%(@('"3'4T:(*'R$+$%('0*'?"4e":1'Z"%.)'
!
!
!
O(C$%8+(,"3>/>%$.(,"
"

W(78+!6'.585'9+!7.9!6%99%!'..-%!3(-+%.9-!/2-3(%*4%!5%!4%(+87.!%.!/'.,*%!37(9*,'8+%E!o8!5%*L!
6738%+! 7.9! +*! 3(737+%(! 5%+! 9('5*6987.+! 5%! )*'/89-! =+'.6987..-%+! 3'(! /%+! .79%+! 5%! ">AB! %9! "B@A!
5-&7.9('.9! *.%! 67&3(-R%.+87.! 9(G+! +'98+:'8+'.9%! 5*! 9%L9%! H! 9('5*8(%A! /'! 9(78+8G&%! +2%+9! '4-(-%!
.%99%&%.9! 3/*+! 5-6%4'.9%! %9! '! -9-! .79-%! 67&&%! 9%//%! =JI�IJ@A! %.! ('8+7.! 52*.%! &-67..'8++'.6%!
3(7:7.5%! 5%! /'! /'.,*%! 37(9*,'8+%A! 67.5*8+'.9! H! 5%! 9(G+! .7&M(%*+%+! %((%*(+! 478(%A! +*(! 6%(9'8.+!
3'++',%+A!H!5%!4-(89'M/%+!%L9('37/'987.+!H!3'(98(!528.586%+! 9(G+! 9-.*+E!_%/'!67.5*89! 8.-489'M/%&%.9!H!
+2-97..%(!5%!/'!5-68+87.!5*!6'.585'9!5%!6R78+8(!/%!37(9*,'8+A!&'8+!'!'*!&78.+!/%!&-(89%!5%!('33%/%(!)*%!
6%99%! -3(%*4%! 5%! /'! 4%(+87.! .%! 3%*9! +%! 3'++%(! 52*.%! 3(-3'('987.! +-(8%*+%! %9! +*::8+'&&%.9!
'33(7:7.58%A!'*!&7U%.!.79'&&%.9!5%!/'!/%69*(%!(-,*/8G(%!52X*4(%+!%.!/'.,*%!37(9*,'8+%!97*9!'*!/7.,!
5%!/2'..-%!5%!3(-3'('987.!'*!67.67*(+E!
!
N%>,(/&$&'2/"-+"&(<&("
"

1%! 9%L9%! H! 9('5*8(%! -9'89! *.! %L9('89! 5%!7*+&$)' 0$' P#$:"4.#)*A! +%67.5! (7&'.! 5%! /2-6(84'8.%!
&7g'&M86'8.%!Y'*/8.'!_R8g8'.%E! <78L! 6(898)*%! %9! :8,*(%! %&M/-&'98)*%! 5%! /'! /899-('9*(%! 5%! +7.! 3'U+!
=57.9! %//%! :*9A! %.! "CCJA! /'! 3(%&8G(%! :%&&%! H! 3*M/8%(! *.! (7&'.A! '4%6!?"4"0"' 0*' PE$%' "$' 7*+&$@A!
Y'*/8.'!_R8g8'.%! :'89A! 5'.+!7*+&$)'0$'P#$:"4.#)*A! /%! (-689! 9(',8)*%!52*.!3'U+!5-6R8(-!3'(! /'!,*%((%!
6848/%!=67.6/*%!3'(!/%+!'667(5+!5%!3'8L!+8,.-+!%.!"CCI@E!

12%L9('89! 3(737+-! 5(%++%! /%! 37(9('89! '++%g! 378,.'.9! 5%! k'&M*g'! �! F*:'&M8A! O%*.%! ,'(;7.!
7+9('68+-!%9!&'/9('89-!3'(!+'!67&&*.'*9-E!d/!.27::('89!3'+!5%!,('.5%!58::86*/9-!5%!67&3(-R%.+87.A!+8!6%!
.2%+9!/2-476'987.!5%!O%*L!/76'*L!=H$@$'0"'-$E"!%9!H$@$'0*'#"34.&$@A!57.9!/%!O*(U!.2'99%.5'89!-485%&&%.9!
3'+!)*28/+!+78%.9!67..*+!5%+!6'.585'9+!&'8+!5*!&78.+!)*28/+!+78%.9!85%.98:8-+!67&&%!5%+!O%*LE!

!
N%'/0'#$.(,"-'44'0+.&>,"%(/02/&%>(,"#$%".(,"0$/-'-$&,"
"

_7&&%.;7.+! 3'(! ('33%/%(! /28&37(9'.6%! 5%! +%! 5-9'6R%(! +*::8+'&&%.9! 5*! 9%L9%#+7*(6%! '*!
&7&%.9! 5*! 6R78L! 5%! 9('5*6987.A! ':8.! 52-489%(! /2-6*%8/! 5%+! 43).)E*)A! 6'/)*%+! :'*98:+! 5*! 37(9*,'8+! %.!
:('.;'8+E!i8.+8!'#9#7.!3*!6(78+%(!G3*.F3E*'0*'2$E*!9('5*89!3'(!N!3/'8.9%+!5%!:'8&!P!7*!>".'*+@$%0"+0$'
(%.5*!3'(! N!8/! 4'! ,(7++8++'.9!PE!x.%! (%/%69*(%! 9(G+! '99%.984%! 5*! 9('4'8/! :8.'/A! 5%+98.-%!H! %.! -3(7*4%(!
/28587&'98689-! %9! 37*(! 6%/'! 5-9'6R-%! 5*! 9%L9%! 527(8,8.%A! 5789! 3%(&%99(%! 5%! 9(')*%(! 6%+! -4%.9*%/+!
/*+8+&%+E!

i*9(%!+7*(6%!52%((%*(+!:(-)*%.9%+A!/'!&'Z9(8+%!3'(:78+!8.+*::8+'.9%!52*.!/%L8)*%!!'++%g!67*('.9!
'! %.9('Z.-! *.! 6%(9'8.! .7&M(%! 5%! :'*L! +%.+! 7*! 67.9(%#+%.+E! _897.+! 3'(! %L%&3/%! "4&.>$! 9('5*89! 3'(!
N!8&37+'.9!PA!E30$! 3'(! N!+7*(5!P! 7*! #*%.@$! 3'(! N!'::(7.9!PE! k%! /'! &S&%! :';7.A! 6%(9'8.+! 6R78L! 5%!
9('5*6987.! 7.9! 3-6R-! 3'(! 8&3(-68+87.A! 67&&%! &$0$)! 9('5*89! 3'(! N!7.!P! =5'.+! N!&$0$)' 4-*' "&.%"E'3E'
#*0"5$'0*'"4.E*+&$'P@E!

_%(9'8.%+!67.+9(*6987.+!5%!3R('+%A!3'+!:7(6-&%.9!/%+!3/*+!67&3/%L%+A!7.9!3*!5-M7*6R%(!+*(!
5%+!67.9(%#+%.+E!N!L.e*+0$'"'>*%0"0*1'&$0$'$'E3+0$'$'"&$%E*+&">"!P!'!'8.+8!-9-!(%.5*!3'(!N!z*'.5!
7.!58+'89! /'!4-(89-A!7.! /%! 97*(&%.9'89!PA!'/7(+!)*%!0.e*+0$'"'>*%0"0*!'4'89! /%!+%.+!5%!N!H!58(%!4('8!PA!
N!37*(! 58(%! /'! 4-(89-!PE! 1%! 57*M/%! %&3/78! 5%! )*! 5'.+! N!U' 3E' *)&%"+@*.%$1' *' )*' )*' )*+&*' E"4' G3*'
%*@%*))*' ;' )3"' $%.@*E!P! '! 57..-! /8%*! H! *.%! 67.:*+87.!0! N!d/! +%! +%.9! &'/! )*'.5! 8/! (%&7.9%! H! +%+!
7(8,8.%+!PE!T(A!8/!:'//'89!67&3(%.5(%!868!/%!3(%&8%(!)*!67&&%!/'!67.O7.6987.!5%!+*M7(58.'987.!N!+8!P!%9!/%!
5%*L8G&%!67&&%!/%!3(7.7&!3%(+7..%/!(-:/-6R8!5%!/'!9(78+8G&%!3%(+7..%!5*!+8.,*/8%(E!

j.:8.A! /%! O*(U! .2'! 3*! )*%! +2-97..%(! 5%! (%/%4%(! *.! 6%(9'8.! .7&M(%! 5%! :'*9%+! 527(9R7,('3R%!
8.'99%.5*%+!6R%g!5%+!6'.585'9+!H! /2',(-,'987.!5%! /%99(%+!&75%(.%+!0! �"##*3%(*A! �G3"&%*'>.+@&! ]'.+^A!
�E$3%%3&A! 4"' )*+&*+:*' 23&' v#%$2(%(A! .4' +*' 0$++*' v#")' 4<.E#%*)).$+' +.' 0<l&%*' -*3%*3F' +.' 0<l&%*'
E"4-*3%*3FA!+$+' 4$.+' 0*)' v+$&%*a! d/! .2'! 3'+! /8%*! 5%! 57*9%(! )*2*.%! 3'(9! 8&37(9'.9%! 5%! 6%+! %((%*(+!

93



 

5-67*/%! 5%! :'*9%+! 528.'99%.987.E! F'8+! 6%/'! .%! 3%*9! 5G+! /7(+! )*2'33*U%(! +'! (%67&&'.5'987.! 52*.%!
(%/%69*(%!378.98//%*+%E!
"
N%2#2,'&'2/"-("&%$-+0&'2/"
"

Y%(+7..%! .%! 67&3(%.5! 6%! ,'(;7.E! d/! %+9! 98&85%A! &-:8'.9A! :*U'.9! 67&&%! *.%! ,'g%//%!
%::'(7*6R-%A!&'8+!.7*+!/%!47U7.+!97*+!/%+!O7*(+!5'.+!/'!+'4'.%!9%/!*.!(78A!+7/89'8(%A!:8%(A!O7*'.9!5%!/'!
:/}9%!%.!M'&M7*E!z*'.5! 8/!+%!3(7&G.%!+*(! /%+!6R%&8.+!+7*4%.9! 8/!+%!6'6R%!+7*+! /%+!'(M*+9%+!37*(!
-489%(! /%! M7.O7*(! 5%! )*%/)*%! 47U',%*(E! d/! +%&M/%! &*%9E! d/! (-37.5! 97*O7*(+! H! 5%&8#&79! %9! /'! 9S9%!
M'8++-%E!k%!+'!M7*6R%!O'&'8+!.2%+9!+7(98!*.!,(7+!&79A!8/!.%!+2%+9!O'&'8+!3/'8.9!5%!/'!:'8&A!5%!/'!+78:!7*!
52'*9(%!6R7+%E!Y'(:78+!8/!O7*%!H!6[9-!5%+!,'(;7.+!5%!+7.!b,%A!&'8+!O'&'8+!'4%6!%*LE!$8%.!.%!+%&M/%!/%!
5-('.,%(E!o*(!+7.!48+',%!7.!.%! /89!.8! /2%+3-('.6%!.8! /%!5-+%+378(E!k2'*9(%+! :78+! 8/!+%&M/%!R%*(%*L!%9!
52'*9(%+!%.67(%!&'/R%*(%*LE!x.!O7*(!7.!/*8!57..%('89!R*89!'.+!%9!/%!/%.5%&'8.!)*'9(%#48.,9+E!Y%(+7..%!
.%!67..'Z9!+7.!b,%A!7.!58('89!*.!R7&&%A!7.!58('89!*.!%.:'.9E!d/!%+9!97*O7*(+!3'(97*9!%9!.*//%!3'(9E!j.:'.9!
5%!/'!67&&*.'*9-A!97*9!/%!&7.5%!/*8!/'.6%!*.!3%*!5%!.7*((89*(%A!&'8+!6%+!5%(.8%(+!9%&3+!3%(+7..%!.%!
57..%!6'(!8/!.2U!'!(8%.E!i/7(+!)*%!97*+!/%+!%.:'.9+!+%!(%,(7*3%.9!37*(!98(%(!=+*(@!/%+!78+%'*L!'*!/'.6%#
38%((%A!37*(!6R'++%(! /%+!('9+A! 8/!57(9! 9('.)*8//%=&%.9@!H! /27&M(%!5%+!:8,*8%(+E!Y%(+7..%!.%!+'89!6%!)*28/!
&'.,%A!&'8+! 8/! 67.98.*%!5%!,(7++8(! 9'.58+! )*%! /%+!'*9(%+! +2-987/%.9E!T.!58('89!&S&%!*.! +'.,/8%(! )*8!
(7,.%! /%+! 7+! 5%! .7+! +-3*/9*(%+A! 3%(+7..%! .%! 67&3(%.5! 6%! ,'(;7.E! T.! ('67.9%! )*28/! +2'33%//%!
k'&M*g'A!&'8+! /%+! ,%.+! /2'33%//%.9!F*:'&M8A! 6%/*8! )*8!&'(6R%! +*(! /%+! 6R%&8.+E! d/! %+9! .-! 5'.+! *.!
48//',%!-/78,.-!5*!.[9(%E!d/!%+9!5%!.79(%!9(8M*A!&'8+!3'+!5%!.79(%!6/'.E!_2%+9!*.!-9('.,%(E!_2%+9!/%!:8/+!5*!
:(G(%!5%!/'!9'.9%!F':*.8A!%9!62%+9!%//%!)*8! /2'!:'89!4%.8(! 868E!T.!589!)*28/!'!-9-!'M'.57..-!3'(!+7.!3G(%!q!
)*2'3(G+!+'!&G(%!%+9!&7(9%E!T.!589!)*28/!.2'!.8!:(G(%A!.8!'u%*/+A!/'!9'.9%!F':*.8!-9'.9!+'!+%*/%!3'(%.9%!
%.!48%E!z*'.5!8/!%+9!'((84-!H!F'.'.,'!7.!/*8!57..'89!%.48(7.!+8L!'.+!7*!3/*+A!8/!-9'89!5%!3%989%!9'8//%!%9!
&}(!67&&%!*.!R7&&%E!1%!3%989!,'(;7.!-9'89!9('4'8//%*(A!%9!/'!&-6R'.9%!9'.9%!F':*.8!%.!:89!+'.+!9'(5%(!
/%!3%989!%+6/'4%!5%!/'!:'&8//%E!T.!589!&S&%!)*%!/%!3%989!/'4'89!/%+!+7*+#4S9%&%.9+!5%!6%99%!:'8.-'.9%!5%!
:8//%!5%!/'!9'.9%!F':*.8E!12%.:'.9#R7&&%!.2'!3'+!67..*!/%+!O78%+!5%!/2%.:'.6%E!d/!&'.,%'89!+%*/!%9!6'6R-!
5%((8G(%!/'!6'M'.%A!5%!3%*(!52S9(%!R*-!=R7*+38//-A!&7)*-@!3'(!+%+!67*+8.+!)*8!/%!+8.,%'8%.9!%.!9('8.!5%!
&'.,%(!)*'.5!8/!3/7.,%'89!/'!&'8.!5'.+!/2-6*%//%!%.!M78+A!%9!/-6R'89!/2'++8%99%!485%E!_2%+9!*.!+'*4',%A!8/!
.2'! 3'+! /'! 6/'++%! 5%! .79(%! 6/'.A! 62%+9! *.! -9('.,%(E! FS&%! 3%.5'.9! /%+! O%*LA! /'! 58+6(8&8.'987.! -9'89!
-485%.9%E!i*!R76h%UA!62%+9!/*8!)*8!6R%(6R'89!/%+!37&&%+!5%!+8.,%''!)*8!+7(9'8%.9!5*!O%*!%9!+%!3%(5'8%.9!
5'.+! /'!M(7*++'8//%E!_2-9'89!3'(%8/!'*! O%*!5%!)*8//%+E!`!6'6R%#6'6R%A!62-9'89! 97*O7*(+! /*8! /%!6R%(6R%*(A!
9'.58+!)*%! /%+!'*9(%+!3(%.'8%.9!5*!M7.! 9%&3+E!`!58(%!4('8A! 97*9! /%!&7.5%! /%! 9'('M*+9'89E!j9!37*()*78!
M8%.!/%!9('89%(!+28/!.2%+9!3'+!5%!.79(%!6/'.!V!_2%+9!*.!-9('.,%(A!%9!+28/!.2%+9!3'+!H!+7.!'8+%!)*28/!(%97*(.%!
6R%g!/*8E!

T.!('67.9%!)*2*.!O7*(A!/%+!+'/%+!,7++%+!5%!/'!9'.9%!F':*.8!5-(7MG(%.9!*.%!37*/%!)*8!67*4'89A!
%9!97*+!+%+!X*:+E!d/+!'//G(%.9!5'.+!/'!+'4'.%A!/'!3/*&G(%.9A!/'!([98(%.9!%9!/'!&'.,G(%.9E!d/+!6*8+8(%.9!/%+!
X*:+! %9! /%+! 3'(9',G(%.9E! 1'! 9'.9%! F':*.8! +%! &7.9('! 3/*+! 9%((8M/%! )*2*.%! 3*6%E! T.! 8.9%((7,%'! /%+!
%.:'.9+! *.! 3'(! *.A! %9! 97*+! '::8(&G(%.9! )*%! 62-9'89! k'&M*g'A! 6%/*8! )*8! &'(6R%E! 1'! 9'.9%!F':*.8! .%!
37*4'89!+7*::(8(!*.!9%/!5'.,%(E!1'!+%.9%.6%!:*9!3(76/'&-%!%9!k'&M*g'!M'..8!5%!/'!&'8+7.E!
!
!
!
! !

 
''!Q(*89!=37+7)*%8('!/'98:7/8'@E!

94



 

52%$1&$#,.6%)($#,7,&$%#)*+,%*18')+$,
!
!
!

$'337(9!-9'M/8!3'(!_-68/%!Q7/+6R|%8//%(!%9!i/%L'.5(*!F'(5'/%!
!
!

x.!+%*/!6'.585'9!'!67&37+-!%.!(7*&'8.!6%99%!'..-%A!/'!6738%!'!7M9%.*!/'!.79%!5%!"nE!
!
1%!5-M*9!5*!(7&'.!5%!1*68'.!k'.!W%757(74868A!I"&*.'?%3+34!=Y7/8(7&A!IJJCA!33E!>#C@A!)*8!('67.9%!

/%+! 9(8M*/'987.+! 52*.! O%*.%! &'(87..%998+9%! H! 9('4%(+! /%+! 3(8+7.+! 67&&*.8+9%+! 5%! /'! $7*&'.8%! 5%+!
'..-%+! "CBJ! 3*8+! +'! /8M-('987.A! '3(G+! *.! '6685%.9! )*8! /2'! /'8++-! '&.-+8)*%A! '++7(98%! 52*.%!
N!(--5*6'987.!P! H! /'! 48%! 5%! N!/2R7&&%! .7*4%'*!PA! .%! 67.+989*'89! 3'+! *.! 9%L9%! :'68/%E! j.! '&7.9! 5*!
9('4'8/!5%! 9('5*6987.!3(73(%&%.9!589A! 8/! :'//'89!5-OH!%.!'478(!*.%!67&3(-R%.+87.! :8.%A!%.!3'(986*/8%(!5*!
+U+9G&%!5%+! 9%&3+! 4%(M'*LA! ':8.! 5%! 5-&S/%(! 3(-68+-&%.9! /'! +89*'987.! 5%+! 3%(+7..',%+! %9! /2'6987.A!
%.9(%67*3-%! 5%! (%97*(+! %.! '((8G(%E! T(! /'! 6738%! '! 67&&8+! 3/*+8%*(+! 67.9(%#+%.+! %9! :'*L! +%.+A!
,-.-('/%&%.9! 5*+! H! 5%+! :7(&%+! 4%(M'/%+! %9! ,('&&'986'/%+! 5*! (7*&'8.!&'/!&'Z9(8+-%+!0! &'*4'8+%!
67&3(-R%.+87.! 5%! /'! 3(737+8987.! V+)#%*A! 67.:*+87.! 5*! ,-.898:! +8.,*/8%(! %9! 3/*(8%/A! 67.:*+87.! 5*! 3/*+#
)*%#3'(:'89A! 5%! /28&3'(:'89A! 5*! 3(-+%.9! %9! 5*! 3'++-! +8&3/%! 37*(! 6%(9'8.+! 4%(M%+A! 67.:*+87.! 5%+! n!!
3%(+7..%+!5*!3/*(8%/!%9!5*!+8.,*/8%(A!'54%(M%!"#$.!&'/!8.9%(3(-9-a!

F'8+!3'(!'8//%*(+A!&8+!H!3'(9!5%*L! :'*9%+!527(9R7,('3R%!52*+',%A! /'!67((%6987.!5*! :('.;'8+!)*'+8!
3'(:'89%!%9!5%!M7..%+!9(7*4'8//%+!+*(!6%(9'8.+!3'++',%+!9-&78,.%.9!528.5-.8'M/%+!)*'/89-+E!
!
N%2#2,'&'2/"-("&%$-+0&'2/")"

!
k2868A!5*!Y7.9!W('.6*A!/%+!Mb98&%.9+!3'('8++'8%.9!-98.6%/'.9+E!k*!6[9-!5*!,(7*3%!5%+!.7*4%'*L!

8&&%*M/%+A!&S&%!6%99%!.%8,%!:8,-%A!5%!/'!&8#&'(+A!3'('8++'89!M/'.6R%!%9!8.8.9%((7&3*%A!(%67*4('.9!/'!
M7*%A!/%+!(*%+A!/%+!'//-%+E!$%67*4('.9!*.%!48//%!57.9!/%+!67.+9(*6987.+!-9'8%.9!+8!58::-(%.9%+A!5*!&78.+!
5'.+!6%99%!g7.%A!5%!6%!Mb98&%.9!,(8+!5'.+! /%)*%/! 8/!'4'89! ('++%&M/-!5%+!+7*4%.8(+!5%3*8+!)*%/)*%+!
&78+A! H! 3%*! 3(G+! *.! '.A! %9! )*28/! .2'4'89! 5-67*4%(9! 5'.+! +7.! '+3%69! %L9-(8%*(! )*2%.! +7(9'.9A! '4%6!
+9*3-:'6987.E! Q'6%! H! /28&',%! %L9-(8%*(%! 5%! 6%! Mb98&%.9A! w(*.7! -9'89! '8.+8! (%+9-! M7*6R%! M-%A!
/7.,*%&%.9A!'4%6!<'+8/'6R%!8.%(9%!+*+3%.5*!H!+7.!M('+!5(789E!
! F'8.9%.'.9!<'+8/'6R%!+%!M'/'.;'89!57*6%&%.9!+7*+!/'!47}9%!5*!37.9E!
! i!6%9! 8.+9'.9A! 67&&%!'/7(+!K! :8,-!5'.+!+'!67.9%&3/'987.A! /%+!3%.+-%+!'8//%*(+A! +'.+! :7(&%(!
'*6*.%!3R('+%A!'*6*.%!85-%E!Y*8+A!*.%!&'8.!+*(!/2-3'*/%E!d/!+%!(%97*(.'A!%9!<'+8/'6R%!+%!&89!H!M7*,%(!
%.!97*+!+%.+!+7*+!/%!37.9A!3*8+!8/!+2-/%4'!5%!)*%/)*%+!6%.98&G9(%+A!5'4'.9',%A!3%*9#S9(%!&S&%!52*.!
5%&8#&G9(%E!1%!&8/868%.!+%!3%.6R'!3'(#5%++*+!/'!M'/*+9('5%A!(%,'(5'!/'!&'(87..%99%!9(%&M/'.9%A!3*8+!
w(*.7!5%!.7*4%'*E!

K!e%!92'8!5%&'.5-!)*%/)*%!6R7+%A!6%!)*%!9*!:'8+!/HE!
! d/! +'4'89!)*28/! :'//'89! /*8! (-37.5(%E!_%!.2-9'89!3'+! /%! :(785A! 62-9'89! /'!3%*(!)*8! /%! :'8+'89! 9(%&M/%(!
&'8.9%.'.9E!d/!+'4'89!)*28/!:'//'89! /*8!58(%!)*%/)*%!6R7+%A!'*9(%&%.9!6%!&*98+&%!3(7/7.,-!'//'89!-.%(4%(!
/2'*9(%E!F'8+!+%+!3%.+-%+!H!6%!&7&%.9#/HA!97*9%+!+%+!3%.+-%+A!(%:*+'8%.9!5%!+%!9('.+:7(&%(!%.!&79+E!
! d/! +%! (%97*(.'! 4%(+! /'! M'/*+9('5%! %9! 5-+8,.'A! 67&&%! *.%! +7(9%! 52%L3/86'987.A! <'+8/'6R%E!
o8/%.6%!q!/%!&8/868%.!(%,'(5'!/*8!'*++8!%.!M'+!5*!37.9A!3*8+A!5%!.7*4%'*A!8/!(%,'(5'!w(*.7E!z*8A!'3(G+!
)*%/)*%+!8.+9'.9+!5%!,S.%!+*33/-&%.9'8(%+A!7*4(89!/'!M7*6R%E!j.:8.E!F'8+!8/!/27*4(89!37*(!58(%!)*%/)*%!
6R7+%!)*28/!.2'*('89!3'+!5}!58(%E!

K!e%!+*8+!+7(98!&%!3(7&%.%(!'4%6!/*8E!
K!W%!3(7&%.%(A!37*::'!/%!&8/868%.E!W2%+!3'+!:7*a!V!W%!3(7&%.%(A!'4%6!*.%!&'(87..%99%!V!
K!_2%+9!58&'.6R%A!'O7*9'!8&&-58'9%&%.9!w(*.7A!67&&%!+8!6%/'!'4'89!97*9!%L3/8)*-E!

! _R')*%!58&'.6R%! 8/!+7(9'89!'4%6!<'+8/'6R%A!62-9'89!6%!)*28/!'4'89!47*/*!58(%E!1%+!'*9(%+!K! /%+!
,%.+!5'.+!/'!(*%A!)*8!/%!3%.+'8%.9!:7*!K!.%!/%!5-('.,%'8%.9!3'+A!8/!+2U!-9'89!R'M89*-E!]a^!F'8+!'4%6!/%+!
&8/868%.+A!62-9'89!67&3/8)*-E!
! z*%/)*%+! &78+! 3/*+! 9[9A! 5%*L! 52%.9(%! %*L! /2'4'8%.9! '((S9-! O*+9%! 5%4'.9! /%! WR-b9(%! 5%!
F'(87..%99%+!52m9'9A!7l!8/!&7.9('89!<'+8/'6R%!'*L!%.:'.9+!)*8!-9'8%.9!+7(98+!5%!/'!+'//%!5%!+3%69'6/%E!1%!
58&'.6R%! 8/! -9'89! /8M(%A! +%*/+! /%+! '69%*(+! -9'8%.9! 5%! +3%69'6/%E! `! /2-37)*%A! 8/! (%57*9'89! %.67(%! 5%!
+2'4%.9*(%(!%.!48//%A!'/7(+!8/!4%.'89!3%.5'.9!+'!O7*(.-%!5%!(%37+!5%4'.9!/%!Mb98&%.9!5*!9R-b9(%!5'.+!/'!
67*(! 5%! /2-,/8+%! 6'9R7/8)*%! %9! 8/! '99%.5'89! /%+! %.:'.9+! H! /'! +7(98%! 5*! +3%69'6/%E! Y*8+! 8/! /%*(! &7.9('89!
<'+8/'6R%E!Y/*+! 9'(5A!'/7(+!)*%!5%!3/*+!%.!3/*+!52%.:'.9+!'4'8%.9!67&&%.6-!H! /*8! (%3(76R%(!)*%!+'!
&'(87..%99%!.%!M7*,%'89!3'+!%9!.%!3'(/'89!3'+A!67&&%!/%+!'*9(%+A!62%+9#H#58(%!6%//%+!5%!/'!+6G.%A!)*28/+!
4%.'8%.9! O*+9%&%.9!5%!478(A!w(*.7!'4'89! (%.7.6-!H!+7.!R'M89*5%E!F'8+!6%!58&'.6R%#/HA! 8/!.2'4'89!3'+!
%.67(%! 67&&%.6-! H! +%! +%.98(! 4%L-! %9! 8.*98/%A! .8! H! 3/%*(%(! 5'.+! +'! ,'(;7..8G(%A! 58+6*9'.9! 5%! +7.!

95



 

'&%(9*&%!'4%6!*.!<'+8/'6R%!)*8! /2-67*9'89!5*!/89A!+8/%.68%*L!%9! 8.%L3(%++8:A!'33*U-!67.9(%!*.!7(%8//%(E!
w(*.7!%+3-('89!'/7(+!%.67(%!67.)*-(8(!/%+!%.:'.9+E!]a^!Y*8+A!/7(+)*%!/2*.!52%.9(%!%*L!'4'89!%&378,.-!/'!
&'8.!5%!+'!&G(%A!/*8!5%&'.5'.9!5%!3'(98(A!3'(6%!)*%!6%99%!&'(87..%99%!.%!+'4'89!3'+!3'(/%(A!.%!+'4'89!
3'+!M7*,%(!/%+!M('+A!.%!+'4'89!3'+!M7*,%(!/%+!O'&M%+A!.2-9'89!)*2*.!&7(6%'*!5%!M78+!%9!(8%.!5%!3/*+A!
w(*.7A!3'.8)*-A!+2-9'89!&8+!H!3'(/%(A!M(*+)*%&%.9A!7::('.9!'*L! /G4(%+!5%+!3%.+-%+!4%.*%+!52'8//%*(+A!
67&&%!+28/! /%+!'4'89!(-689-%+A!5%+!3%.+-%+!+'.+!48%A!+'.+!8.97.'987.A!+8! 8.'5'39-%+!H!*.%!58+6*++87.!
'4%6!5%+!%.:'.9+E!k%+!3%.+-%+!+*(! /2b&%!5%!/'!&'(87..%99%E!F-6'.8)*%&%.9A!+'.+!:'8(%!5%!3'*+%+A!
67&&%!+28/!'4'89!3%*(!52S9(%!8.9%((7&3*!7*!67.9(%589E!k2*.%!6%(9'8.%!&'.8G(%A!8/!/%*(!'4'89!3'(/-!67&&%!
37*(!+2%L6*+%(A!37*(!+%! O*+98:8%(E!T*A! 97*9! +8&3/%&%.9A! 8/! /%*(!'4'89!3'(/-!3'(6%!)*28/! '4'89! (%++%.98! /%!
M%+78.!5%!58(%!)*%/)*%!6R7+%A!5%! (%&3/8(! /%! 485%!)*%! /%!&'.)*%!5%!677(58.'987.!5%! /'!&'(87..%99%!
'4'89!6(--E!
!
!=1*68'.!k'.!W%757(74868A!I"&*.'?%3+34!]12R8+978(%!5%!w(*.7!F'9%8^A!Y7/8(7&A!d'58A!IJJCA!33E!>#C@!

!
!

!
!
!
!
!

! !

96



 

52%$1&$#,*%'/$#,7,/$;*+,
"
!"##$%&'#%()*+&('#"%',&(#-"+*'Z%*e.$).1'#%$2*))*3%'0*':-".%*')3#(%.*3%*1'4T:(*'z*"+'z"3%9)1'!*.E)A'
!

!
1%! ('337(9!5*! O*(U!%9! /%+!6'.585'9+!3'(9',%.9A!+%&M/%#9#8/A!*.%! 8.5-:%698M/%!'::%6987.!37*(! /%+!

&S&%+! %((%*(+A! +8,.'/-%+! 3'(! /2*.! %9! (%3(75*89%+! +*' >"%.*&3%! 3'(! /%+! '*9(%+E! 1%+! 68(67.+9'.6%+!
3'(986*/8G(%+!5%!6%99%!'..-%!IJIJ!.28.:/-6R8++%.9!3'+!6%99%!:'9'/89-A!%//%+!7.9!8.5-.8'M/%&%.9!3%+-!+*(!
/'!3(-3'('987.!67&&%!+*(!/'!9%.*%!5*!67.67*(+A!%9!7.9!(%.5*!/'!9b6R%!3/*+!58::868/%!H!97*+!q!97*9%:78+A!
6%/'! .%! +'*('89! &'+)*%(! 5%+! 6'(%.6%+! 8.67&3'98M/%+! '4%6! /%! 5%,(-! 52%L8,%.6%! 5%! 6%99%! -3(%*4%!
%&M/-&'98)*%!5%!/2',(-,'987.!)*2%+9!/'!/%;7.E!

o8! /%! O*(U!+%!(-O7*89!52'478(!%*! /%!3/'8+8(!52'++8+9%(!H!5%+!3(%+9'987.+!+98&*/'.9%+A! :7(9%+!52*.%!
+7/85%! 67..'8++'.6%! 5%+! X*4(%+! %9! 52*.! 8.5-.8'M/%! +'478(#:'8(%! &-9R757/7,8)*%A! 8/! +28.)*8G9%! 52*.!
6%(9'8.! .7&M(%! 5%! 5-(84%+! 5-OH! 378.9-%+! /%+! '..-%+! 3(-6-5%.9%+! &'8+! )*8! 3'('8++%.9! +2S9(%!
5'.,%(%*+%&%.9!'66*+-%+!/7(+!5%!6%99%!+%++87.!0!)*%/)*%+!48,7*(%*L!('33%/+!9%.9%(7.9!5%!(%.5(%!'*!
+8&3/%! M7.! +%.+! %9! H! /'! (8,*%*(! -/-&%.9'8(%+A! +7*4%.9! &'/&%.-+! 3'(! *.%! :-M(8/89-! M8%.!
67&3(-R%.+8M/%A! /%*(+! 5(789+! 8&3(%+6(8398M/%+E! o*(97*9A! 7.! :7(&%! /%! 4X*! )*%! /%+! 6'.585'9%+! %9! /%+!
6'.585'9+!)*8A!5'.+!/%*(!,('.5%!&'O7(89-A!+%!+7.9!3(-3'(-+!'4%6!/%!3/*+!,('.5!+-(8%*LA!3*8++%.9!98(%(!
*.! &%8//%*(! 3'(98! 52*.%! 8.9%//8,%.6%! %9! 52*.%! -.%(,8%! :(-)*%&&%.9! +7*/8,.-%+! 3'(! /%+! 58::-(%.9%+!
67&&8++87.+E!!

!
!
O$##(.,"-(,"C2-$.'&>,"-(".B>#%(+D("
!

12-3(%*4%!5-M*9%!3'(!/%!98(',%!'*!+7(9!52*.!+*O%9!52-9*5%!/899-('8(%!7*!5%!/%;7.!37(9'.9!+*(!/%+!
X*4(%+! '*! 3(7,('&&%E! T.! ('33%//%('! 9(G+! +*668.69%&%.9! /'! 3'/%99%! 5%+! 584%(+%+! 3(737+8987.+!
37++8M/%+!0!8.989*/-+!9R-&'98)*%A!.7987..%/!7*!'(986*/'.9!5%*L!&798:+A!.7&=+@!5%!3%(+7..',%=+@A!689'987.!
5%! /2X*4(%! 7*! )*%+987.! 58(%69%a! 12*+',%A! (%&8+! %.! 6'*+%! 6%99%! '..-%! 5*! :'89! 5%+! 3(-6'*987.+!
+'.89'8(%+! %L6%3987..%//%+A! %+9! 7(58.'8(%&%.9! 5%! :7*(.8(! *.! %L%&3/'8(%! 5%! /2X*4(%! 67.6%(.-%! %9! 5%!
&%99(%! H! 58+37+8987.! 6%(9'8.+! *+*%/+! 67&&%! 5%+! 586987..'8(%+E! 1%! 9%&3+! 5%! 3(-3'('987.! %+9! 5%! +8L!
R%*(%+A!'*!9%(&%!5%+)*%//%+!/'!6'.585'9%!7*!/%!6'.585'9!3(-+%.9%!5%4'.9!/%!O*(U!%.!)*'('.9%!&8.*9%+!
=/8&89%!8&3-('984%@!/%!3(75*89!5%!+'!(-:/%L87.E!T.!'66*%8//%!3'(:78+!5*!3*M/86A!*.%!H!5%*L!3%(+7..%+!%.!
(G,/%!,-.-('/%! =*.%!+%*/%!'*!&'L8&*&!6%99%!'..-%@A! 9%.*!H!*.%!+9(869%!58+6(-987.!%9!5%&%*('.9!%.!
(%9('89E!1'!3(%+9'987.!%+9!%//%#&S&%!+*848%!3'(!*.!%.9(%98%.!)*8!.2%L6G5%!3'+!58L!&8.*9%+A!+789!*.!7('/!
5%! 68.)*'.9%!&8.*9%+!'*! 979'/E! 1%! O*(U! 8.+8+9%! +*(! /'! .-6%++89-!52*.%!,%+987.! +6(*3*/%*+%!5*! 9%&3+!
8&3'(98!37*(!-489%(!6%+!/%;7.+!)*8!97*(.%.9!67*(9!'*!M7*9!5%!9(%.9%!&8.*9%+!7*!6%//%+A!3'(986*/8G(%&%.9!
5-+-)*8/8M(-%+A! 67.9('8.9%+! 52%+6'&79%(! %.! 6'9'+9(73R%! 9(78+8G&%! 3'(98%! %9! 67.6/*+87.! 37*(9'.9!
6(*68'/%+E!

!
jL%(686%!(%57*9-A!/'!/%;7.!5%&%*(%!.-'.&78.+A!37*(4*!)*%!/27.!67.+%(4%!97*9!'*!/7.,!'++%g!

5%! /*68589-!%9!5%!+'.,! :(785A! /2766'+87.! 85-'/%!52'99%+9%(!)*%! /27.!+'89! /8(%A!)*27.!7+%!3%.+%(!%9!)*27.!
+2'*97(8+%!H!+-5*8(%!*.!O*(U!)*8!.%!5%&'.5%!)*2H!S9(%!67.)*8+E!

!
!
P$D2'%".'%("
"
"

D.%*'*+'"E$+&'
!

$-*++8(! /2-3(%*4%! 5%! /%;7.! +*337+%! *.%! 67..'8++'.6%! :8.%! %9! 3(-68+%! 5%+! 7*4(',%+! '*!
3(7,('&&%E! 1%+! 8.989*/-+! 4'(8%.9! %.! %::%9! 5%! /'! )*%+987.! H! /'(,%! +3%69(%! =N!1%! (7&'.%+)*%!! 5'.+!
D<R$EE*' 2$30%$T(!PA!N!1%+!'&7*(+!5'.+!D*)'PE$3%)' H"3+*)!PA!N!1%!37*478(!5%! /'!3'(7/%!5'.+! /%+!
38G6%+!5%!f'(.8%(!PA!N!12'(9!5*!(-689!5'.+!/%+!9(78+!67.9%+!5%!<7/9'8(%!PA!N!Y'('//-/8+&%+!%9!7337+8987.+!
5'.+!P)#%*E$+&!Pa@!H!5%+!)*%+987.+!3/*+!-9(789%+!=N!F'.,%(!5'.+!D*)'C"%":&9%*)!PA!N!o7*::(8(!5'.+!
/%+! 9(78+! 67.9%+! 5%! <7/9'8(%!Pa@! 478(%! 3/*+! 8.'99%.5*%+! =N!1284(%++%! %9! +%+! /8%*L! 5'.+! D<R$EE*'
2$30%$T(!PA!N!1'!48//%!5'.+!D*)'PE$3%)'H"3+*)!Pa@A!8&3/8)*'.9!*.%!:(-)*%.9'987.!'++85*%!5%!/2X*4(%A!
+%*/%!H!&S&%!52'++*(%(!/'!67.+989*987.!52*.!-4%.9'8/!+*::8+'.9!52%L%&3/%+E!

1'!&'Z9(8+%! 5*! +%.+! /899-('/! +28&37+%! 97*9! '*9'.9A! 62%+9! *.%!-485%.6%!&'8+! 8/! .%! +%&M/%!3'+!
8.*98/%! 5%! /%! (%58(%E! _7&&%.9! 67&3(%.5(%! )*2*.! 6'.585'9! 5'.+! /2-9*5%! /899-('8(%! 5*! 6R'389(%! N!k%+!
f('.5+!P! 57..%! /28&3(%++87.! 5-+'+9(%*+%! 528,.7(%(! )*8! +7.9! 6%+! N!,('.5+!P!V! j.! 5%;H! 5%! 97*9%!
3(-9%.987.! H! /2%L-,G+%A! 8/! :'*9! 52'M7(5! S9(%! '99%.98:! H! /'! /%99(%! 5*! 9%L9%A! %L8,%.6%! +7*4%.9! 3/*+!

97



 

'&M898%*+%!)*28/!U!3'('Z9A!H!%.! O*,%(!3'(! /%+!&*/983/%+!67.9(%+%.+!5-3/7(-+!+*(! /%+! 9%L9%+!&-58-4'*L!
&'8+!'*++8!3/*+!&75%(.%+A!67&&%!6%*L!5%!_7(M8G(%!.79'&&%.9E!!

T.! ('33%//%('!'*++8!)*2*.! 9%L9%!.2%+9!3'+!*.!'-(7/89R%!5-,',-!5%! 97*9! /8%.!'4%6! /%!67.9%L9%!
R8+97(867#6*/9*(%/!)*8! /2'!4*!.'Z9(%E!_%(9%+!7.!.2'99%.5!3'+!5%+!6'.585'9+!*.%!&'Z9(8+%! 8&3%66'M/%!5%!
+3-68'/8+9%+A!&'8+!7.!.%!+'*('89!'66%39%(!*.%!8&3'++%!979'/%!+*(!/2'((8G(%#3/'.!3R8/7+73R8)*%A!(%/8,8%*L!
7*! R8+97(8)*%! 8.58+3%.+'M/%! H! /'! 67&3(-R%.+87.! /899-('/%! 52*.%! X*4(%E! j.! %::%9A! +'.+! %::7(9! 5%!
67.9%L9*'/8+'987.A! /'! (-:-(%.98'/89-! 5%+! 9%L9%+! %+9! 67.+9'&&%.9! 5-:'8//'.9%E! k%! :'89A! 8,.7(%(! 97*9! 5%!
1%8M.8g! 7*! 176h%! (%.5! R'+'(5%*+%! /'! (-*++89%! 52*.%! /%;7.! +*(!N! 1%+! 6'*+%+! %9! /%+! %::%9+!PA! N!1%!
3%++8&8+&%!P! 7*! N!12%L3-(8%.6%!P! 6R%g! <7/9'8(%!q! ! 5%+! (-&8.8+6%.6%+! 5%! o-.G)*%! 7*! j*(8385%!
3%*4%.9!+2'4-(%(!*98/%+!37*(!-4'/*%(!/%+!+3-68:8689-+!5%!D"'W%$"0*!5%!f'(.8%(E!k'.+!/%+!X*4(%+!3/*+!
67.9%&37('8.%+!/%!3(7M/G&%!%+9!85%.98)*%!0!/2'/%L'.5(8.!N!12i(9!.%!&%!67..'Z9!3'+E!e%!.%!67..'8+!3'+!
/2i(9!PA!4%(+!67.6/*+8:!5*!3(7,('&&'98)*%!37G&%!N!6'!P!57..-!%.!+*O%9!5%!/%;7.A!.%!:'89!+%.+!)*%!+8!
/27.!85%.98:8%!/'!(--6(89*(%!867.76/'+9%!5*!6-/GM(%!3(-6%39%!3'(.'++8%.!q!5%!&S&%!5'.+!*.%!3(%+9'987.!
:7(9! R7.7('M/%! +*(! N!1'! &75%(.89-! 5'.+! D<R$EE*' 2$30%$T(!PA! /28.+*::8+'.6%! 52*.! 6'5(%! 67.6%39*%/!
+7/85%A! '*++8! M8%.! 37-98)*%! )*2%+9R-98)*%! 7*! 3R8/7+73R8)*%A! '! :'89! 3%(5(%! '*! 6'.585'9! 5%+! 378.9+!
3(-68%*LE!

j+9#8/!*98/%!5%!('33%/%(!37*(!:8.8(!)*28/!%+9!.-6%++'8(%!5%!37++-5%(!/%+!7*98/+!%9! /'!9%(&8.7/7,8%!
5%! /2'.'/U+%! /899-('8(%!V! Y7*(9'.9! /'! 5-:8.8987.! 67&&%! /2*+',%! 5%+! 9%(&%+! 5%! N!/U(8+&%!PA!
N!4('8+%&M/'.6%!PA!N!.'9*(%/!PA!N!(-689!PA!N!3'9R-98)*%!PA!N!+*M/8&%!PA!N!6'9'+9(73R%!P!+%!+7.9!'4-(-+!
9(73!'33(7L8&'98:+!37*(!3%(&%99(%!52'::(7.9%(!+%(%8.%&%.9!/2%L%(686%E!
!
!

D.%*'4<.+&.&34(1'&$3&'4<.+&.&34(1'%.*+'G3*'4<.+&.&34(''
!

128.989*/-! .2%+9! 3'+! 3*(! 3(-9%L9%!q! 8/! (G,/%! /2-67.7&8%! ,-.-('/%! 5%! /'! /%;7.A! %.! 5-9%(&8.%! /'!
/7,8)*%!%9!/%+!%.O%*LE!1%!O*(U!:'89!*.!67.+9'9!*.'.8&%!0!/%!+*O%9!.2%+9!+7*4%.9!3'+!+%((-!52'++%g!3(G+E!d/!
5789! S9(%! %L'&8.-! 5'.+! /%! 5-9'8/A! 6R'6*.! 5%! +%+! 9%(&%+! 3%+-A! +%+! 8&3/86'987.+! &%+*(-%+! %9!
+78,.%*+%&%.9! 68(67.+6(89%+! 37*(! 3'(%(! /2-6*%8/! 5*! 5-M7(5E! i8.+8! 5%4('89#7.! 37*478(! +%! ,'(5%(!
528.67&3(-R%.+8M/%+!67.9(%#+%.+A!5-:7(&'987.+!%9!7*M/8+! (-5R8M8978(%+!37*(!&%.%(!H!M8%.!*.%! /%;7.E!
z*%/)*%+!9('4%(+!3'(&8!/%+!3/*+!(-6*((%.9+!0!/28.989*/-!.2%+9!.8!*.!'33%/!H!/'!(-689'987.!&-6'.8)*%!52*.!
67*(+! )*%! 5-6/%.6R%('8%.9! 6%(9'8.+! -/-&%.9+! 5%! /2-.7.6-A! .8! /%! 9(%&3/8.! 52*.%! hU(8%//%! 52'66%3987.+!
37++8M/%+!5%+!9%(&%+!5*!+*O%9A!-.*&-(-%+!+'.+!58+6%(.%&%.9!.8!3(7M/-&'98+'987.!3(-'/'M/%E!12*+',%!
5%+!586987..'8(%+!&8+!H!58+37+8987.!'*('89!3*!'8.+8!+2'4-(%(!*98/%!H!)*8!8,.7('89!/%!+%.+!5%!N!:'4%*(+!P!%9!
N!:'47(8+!P!5'.+!/28.989*/-!52*.%!/%;7.!+*(!1'!w(*UG(%E!`!/28.4%(+%A!*.!8.4%.9'8(%!.'u4%&%.9!'33/8)*-!5%!
97*+! /%+! +%.+!'99%+9-+!5%!N!989(%+!P! U! 67&3(8+! 6%*L! 979'/%&%.9!'.'6R(7.8)*%+!%9! 8((%6%4'M/%+!.2-9'89!
3'+!O*5868%*L!37*(!6%(.%(!/%+!:8.'/89-+!5%!/'!/%;7.!+*(!N!1%+!989(%+!5'.+!D*)'PE$3%)'H"3+*)!PE!128.989*/-!
'33%//%! 57.6! *.%! '.'/U+%! +6(*3*/%*+%! 5%+! 9%(&%+! 6R78+8+! 37*(! )*2%.! +78%.9! +'8+8%+! 97*9%+! /%+!
.*'.6%+! %9! 58+6*9-%! /'! 3%(98.%.6%! H! /2-6R%//%! 5%! /2X*4(%E! W('89%(! 5%! N!12%L3-(8%.6%! 5'.+! /%+! 9(78+!
67.9%+! 5%! <7/9'8(%!P! +'.+! 3(%.5(%! /'! 3%8.%! 5%! +2'((S9%(! 52'M7(5! H! /'! 37/U+-&8%! 5*! 9%(&%A! H! +7.!
'66%3987.! 3R8/7+73R8)*%! .79'&&%.9A! 8.9%(589! *.%! 3(7M/-&'98+'987.! +'98+:'8+'.9%! %9! 3'(9'.9! 97*9%!
3(%+9'987.!67.4'8.6'.9%E!o*M+989*%(!H!/'!.7987.!52!N!7(8%.9'/8+&%!P!3(-+%.9%!5'.+!/28.989*/-!52*.%!/%;7.!
+*(! B"0.@! 6%//%! 52N!T(8%.9!PA! 9('R89! 67*3'M/%&%.9! /%! +*O%9! 7(8,8.%/E! Q'8(%! 'M+9('6987.! 5%+! ,*8//%&%9+!
5'.+! *.%! /%;7.! +*(! D*)' PE$3%)' H"3+*)! 8.989*/-%! +8,.8:86'984%&%.9! N!j//%!P! 7*! +7*+#%+98&%(!
/28&37(9'.6%! 5*! 3/*(8%/! 5'.+! N!<86%+! %9! 4%(9*+! 5'.+! D*)' C"%":&9%*)!PA! 9-&78,.%.9! 52*.%! /-,G(%9-!
8.67&3'98M/%!'4%6!/'!.'9*(%!&S&%!5%!/2-3(%*4%E!!

j.:8.! /%+! %L%(686%+! :7.5-+! +*(! *.%! 689'987.! +*337+%.9! *.%! 57*M/%! 3(-6'*987.! 9(73!
:(-)*%&&%.9!.-,/8,-%!0!8/!67.48%.9!52'M7(5!5%!(%4%.8(!'*!67.9%L9%!5'.+!/%)*%/!'33'('Z9!/%!3'++',%!689-!
37*(! %.! -/*685%(! /%! +%.+! %9! %.! 9(')*%(! /28&3/8689%!q! 8/! :'*9! %.+*89%! (%/8(%! /2X*4(%! %.! :7.6987.! 5%! 6%99%!
689'987.!37*(!&7.9(%(!67&M8%.!/2*.%!%9!/2'*9(%!+2-6/'8(%.9!5%!(%:/%9+!(-683(7)*%+E!

Y/*+! 5-+7/'.9! %.67(%! '*! 4*! 5%! /28.4%+98++%&%.9! 67.+%.98! 3'(! /'! &'O7(89-! 5%+! '5&8++8M/%+A!
6%(9'8.%+!3(%+9'987.+!9('R8++%.9!*.%!3%(9%!5%!/*68589-!57&&',%'M/%A!)*%!/2'.L8-9-!+%*/%!.%!+*::89!3'+!H!
%L3/8)*%(!0! 67&&%.9! O*+98:8%(! )*%! /'! /%;7.! N!k8'/7,*%(! 5'.+! /%+! 38G6%+! 5%! f'(.8%(!P! 67.5*8+%! *.%!
6'.585'9%!H!3'(/%(!+8!/7.,*%&%.9!5%+!&7.7/7,*%+!%9!5%+!6R'.9+!5*!6RX*(!V!1'!689'987.!N!`!3%8.%!%+9#
6%! :('.;'8+!PA! +*O%9! 52*.%! /%;7.! +*(! _7(M8G(%A! 3%*9#%//%! /-,898&%&%.9! 5-M7*6R%(! +*(! *.! %L37+-! )*8!
9('89%!;'#*.+*!/'!)*%+987.!5%!/'!/'.,*%A!67&&%!/%!5-3/7(%!8(7.8)*%&%.9!*.%!67&&8++87.!V!

!
!

L3'X$+'3)"@*'0*'4"'4*:&3%*'
'

12-3(%*4%!%+9!7('/%A!('33%/7.+#/%A!%//%!8.489%!57.6!H!:'8(%!%.9%.5(%!*.!9%L9%!/899-('8(%!)*28/!:'*9!
689%(! %9! -9*58%(! %.! 9'.9! )*%! 9%/E! z*%//%! )*%! +789! +'! 3%(98.%.6%! 9R-7(8)*%A! /'! 5-&7.+9('987.! .%! 3%*9!

98



 

67.4'8.6(%! )*%! 4848:8-%! 3'(! 5%+! &86(7#/%69*(%+! 8.9%//8,%&&%.9! 67.;*%+!0! 8/! +2',89! %.! %::%9! 52'/9%(.%(!
/%69*(%+!37+-%+!9('.+&%99'.9!*.!(-%/!3/'8+8(!5*!9%L9%!%9!'.'/U+%+!&8.*98%*+%+!52%L9('89+!'*!+%(486%!5%!
/28.9%.987.! 52%.+%&M/%E! d.+8+97.+!0! 6%9! %L'&%.! +9U/8+98)*%! %+9! 868! 'M+7/*&%.9! %++%.98%/! 37*(! .%! 3'+!
5-37*8//%(!/%!9%L9%!5%!+%+!)*'/89-+!/899-('8(%+E!_%!.-6%++'8(%!(%97*(!+*(!/2-6(89*(%!57..%!'*++8!/2766'+87.!
'*L! 6'.585'9%+! %9! 6'.585'9+! 5%! &'.8:%+9%(! *.%! ',8/89-! 9%6R.8)*%! +*+6%398M/%! 5%! 58+98.,*%(! *.%!
3(%+9'987.E!

_%99%! '..-%! %.67(%A! /2%.+%&M/%! 5%+! 67&&8++87.+! :'89! (%&'()*%(! )*%! 6%+! &86(7#/%69*(%+!
,',.%('8%.9!H!S9(%!3/*+!.7&M(%*+%+!&'8+!'*++8!3/*+!-97::-%+A!':8.!52'.6(%(! /%+!,/7+%+!5'.+! /%!6X*(!
&S&%!5*!9%L9%!67&&%.9-E!1%!O*(U!589!3'(!%L%&3/%!+'!:(*+9('987.!37*(!*.%!/%;7.!R7.7('M/%!+*(!N!1%+!
37(9('89+! 5'.+! D<R$EE*' 2$30%$T(!PA! 52'478(! '++8+9-! H! *.! 5-4%/733%&%.9! (-:/-6R8! &'8+! *.! 3%*!
5-+8.6'(.-A!:'*9%!52'++%g!5%!/%69*(%+!%9!52%L'&%.+!37.69*%/+!5%+!37(9('89+!'//-,*-+E!!

_7&&%.9! :'8(%! %L8+9%(! 3/%8.%&%.9! /%! 9%L9%! /899-('8(%A! /%! (%+989*%(! 5'.+! 97*9%+! +%+!
58&%.+87.+!+'.+!/%!/8(%!37*(!/%!:'8(%!%.9%.5(%!V!_7&&%.9A!+'.+!6%+!/%69*(%+A!'33(-68%(!/%+!(*,7+89-+!
5%! /'! /'.,*%! &-58-4'/%A! /'! +6'.+87.! 3'(986*/8G(%! 5%+! 4%(+! 5%! f'(.8%(! 7*! /'! &-9(8)*%! +8! 3%*!
'6'5-&8)*%!5%!_7(M8G(%!V!

!
!!

!
c,(%"#(/,(%""
!
!

,*'E(2.*%'03'#%l&N;N#*+)*%!!!
!

T.!7M+%(4%!9(73!+7*4%.9!*.%!3%(4%(+87.!5%! /2%L%(686%!67.+8+9'.9!H!+'9*(%(! /2%L37+-!5%!3'.+!
%.98%(+!5%!/%69*(%+!7*!5%!67*(+!3/')*-+!'*!5-9(8&%.9!52*.%!(-:/%L87.!3%(+7..%//%!-9(789%&%.9!'O*+9-%!
'*! +*O%9E! Q'*9%! 52%::7(9! 5%! 3(7M/-&'98+'987.A! /'! /%;7.! 5-48%! (-,*/8G(%&%.9! 4%(+! *.%! (-689'987.!
9R-&'98)*%! %9! 5%+6(83984%! 5-37*(4*%! 5%! 97*9%! .%(47+89-! '(,*&%.9'984%E! k%! &S&%A! (%6R8,.'.9! H!
&'(6R%(! +%*/+A! /%+! 6'.585'9+! +2'M(89%.9! 3'(:78+! 3'(%++%*+%&%.9! 5%((8G(%! *.! 67(3*+! 3(--9'M/8! 5%!
689'987.+A! +%! 3(84'.9! 3'(! /H! &S&%! 52*.! ('337(9! '*9R%.98)*%! '*! 9%L9%A! +%*/! ,'('.9! 52*.%! 3(%+9'987.!
5U.'&8)*%!%9!67.4'8.6'.9%E!!

T.!.%!+'*('89! 97*9%:78+!+%!58+3%.+%(!5%! 97*9%! /%69*(%!6(898)*%!%9!+2%.!(%&%99(%!*.8)*%&%.9!H!
+%+!3(73(%+!:7(6%+!37*(!%&M('++%(!/'!584%(+89-!52'33(76R%+!52X*4(%+!+8!.7&M(%*+%+!%9!+8!5%.+%+!)*%!
6%//%+! 52*.! 3(7,('&&%! 52',(-,'987.E! 1%! O*(U! '! '33(-68-! /'! 67.476'987.! 5%! (-:-(%.6%+! 6(898)*%+!
7(8,8.'/%+! +9(869%&%.9! +*M7(57..-%+! H! /'! 5-&7.+9('987.A! 5'.+! 5%+! /%;7.+! 7l! /%+! 6'.585'9+! .%!
(%.7.6%.9!3'+!H!:'8(%!4'/78(!'*++8!*.%!/%69*(%!'*97.7&%E!`!/28.4%(+%A!+*(!5%+!+*O%9+!3(-48+8M/%+!67&&%!
N!12-38)*%!5'.+! /%+!38G6%+!5%!f'(.8%(!P!7*!N!1%+!'&7*(+!5'.+!D*)'PE$3%)' H"3+*)!PA! /%+!%L37+-+A!
R7(&8+! %.! 8.9(75*6987.! %9! )*%/)*%:78+! %.! 3(%&8G(%! 3'(98%A! +%! +7.9! /'8++-! %.:%(&%(! 5'.+! 5%+!
67.+85-('987.+!'99%.5*%+!'*L!'//*(%+!5-+7/'.9%+!5%!:86R%+!5%!/%69*(%!5%!+%67.5%!&'8.E!!

Y7*(! :8.8(A! 5-3'(-%+! 3'(! *.%! 5-:868%.6%! 3'9%.9%! 527*98/+! 67.6%39*%/+! %9! '.'/U98)*%+! 8578.%+A!
6%(9'8.%+! /%;7.+!*+%.9!5%!6'9-,7(8%+!%9!.7987.+!'.'6R(7.8)*%+!)*8! (*8.%.9! /'!3%(98.%.6%!5*!3(737+E!
_%+!/'6*.%+!67.5*8+%.9!'*++8!H!5%+!%L37+-+!:'/79+!478(%!.-M*/%*L!)*8!&'.)*%.9!/%!5-9'8/!67&&%!/'!
+8.,*/'(89-!5*!9%L9%!0!5'.+!/'!/%;7.!67.+'6(-%!'*!N!6'&3!+'(('+8.!5'.+!P)#%*E$+&!PA!/%!O*(U!'!(%,(%99-!
/2'573987.! 52*.%! 3%(+3%6984%! 9(73! ,-.-('/%! )*8! '*('89! 3*! +2'33/8)*%(! 97*9! '*9'.9! H! D"' C-"+)$+' 0*'
!$4"+0!7*!H!D"'C-"+)$+'0*'/3.44"3E*A!+'.+!-,'(5!37*(!/27(8,8.'/89-!5*!378.9!5%!4*%!'5739-!5'.+!/%!
9%L9%!'*!3(7,('&&%E!!

!
!
Z*+)*%'4"'+3"+:*!!
!
i8&'M/%&%.9! 67.:8'.9+! 5'.+! /%+! 8.989*/-+! +7*&8+! 3'(! /%! O*(UA! /%+! 6'.585'9+! 7&%99%.9! 5%!

+28.9%((7,%(!+*(! /%+! 8&3/86'987.+!3(7M/-&'98)*%+!5%!6%(9'8.+!37+9*/'9+E!Q'*9#8/!'5&%99(%!+'.+!%L'&%.!
)*%!/'!:86987.!%+9!8.9(8.+G)*%&%.9!5-&7.+9('984%!5'.+!*.%!/%;7.!:%(&%&%.9!8.989*/-%!N!k-&7.9(%(!5'.+!
/%+!67.9%+!5%!<7/9'8(%!P!V!Y/*+!%.67(%!/7(+)*%!/%!+*O%9!'5739%!*.%!:7(&%!8.9%((7,'984%A!8/!4'!5%!+78!)*28/!
8.489%! H! *.%! &8+%! %.! 9%.+87.E! o%! /8&89%(! H! *.%! /%69*(%! '*97M87,('3R8)*%! (-9(7+3%6984%! 4'/85'.9!
%L6/*+84%&%.9! *.%! (-37.+%! 37+8984%! H! /'! )*%+987.! N!_%.5('(+! H! /'! (%6R%(6R%! 5*! 9%&3+!
3%(5*!V!P!(-5*8+'89!'++*(-&%.9!/'!67&3/%L89-!5*!('337(9!+7*4%.9!67.:/869*%/!'*!9%&3+!5'.+!D<R$EE*'
2$30%$T(E!!!

Y'(:78+! 62%+9! /%! (%,'(5!37(9-! +*(! /2X*4(%!)*8!&'.)*%!52'6*89-! 5G+! /7(+! )*2*.%! 8.9%(3(-9'987.!
*.8)*%A! :}9#%//%! (%6%4'M/%A! 5%48%.9! R-,-&7.8)*%! %9! %L6/*+84%! 5%! 97*9%! '*9(%E! x.! %L%&3/%!
3'('58,&'98)*%!5%!6%!9('4%(+!%+9!:7*(.8!3'(!/'!+%6987.!N!o-(-.'5%!5%+!+-(-.'5%+!P!5'.+!D*)'PE$3%)'
z"3+*)!5%!_7(M8G(%A!8.4'(8'M/%&%.9!%.48+',-%!67&&%!7M-8++'.9!H!*.%!/7,8)*%!.'(('984%A!M8%.!)*%!6%!

99



 

3'(98!3(8+!.8%!/'!+U+9-&'98)*%!52*.!%L%(686%!5%!+9U/%!=5-6/8.'8+7.!5*!&798:!5%!/'!+-(-.'5%@!8(7.8)*%&%.9!
&8+!%.!%L%(,*%!3'(!/%!989(%!&S&%!5%!6%99%!3'(98%!5*!(%6*%8/E!

_7.6%(.'.9! f'(.8%(! %9! <7/9'8(%A! /%! 9('89%&%.9! 67.O78.9! 5%! 3/*+8%*(+! X*4(%+! .%! 5%4'89! 3'+!
%L6/*(%!*.!3(737+!6'3'M/%!5%!&%99(%!'*!O7*(!/%+!+8.,*/'(89-+!5%!6R')*%!9%L9%!%9!.7.!/%+!'('+%(!%.!/%+!
'M7(5'.9! 5%! :';7.! &7.7/89R8)*%E! m9'89#8/! ('8+7..'M/%! 5%! 9('89%(! 5%! N!12R-(7u+&%!P! 7*! 5%+! N!:8,*(%+!
(7U'/%+!P!5'.+! /%+! 38G6%+! 5%!f'(.8%(!+'.+! :'8(%! /%! 5-3'(9! %.9(%! 5%*L! 9(',-58%+! )*8! '*#5%/H! 5%! /%*(!
7(8,8.%!,(%6)*%A!3(-+%.9'8%.9!*.!3%(+7..%/! 9(',8)*%! 8((-5*698M/%&%.9!584%(+!V! !k%!&S&%A!*.%! /%;7.!
8.989*/-%! N!1'! :%&&%! 5'.+! /%+! 9(78+! 67.9%+! 5%! <7/9'8(%!P! .%! 37*4'89! :'8(%! /2-67.7&8%! 52*.%! +'8+8%!
58'6R(7.8)*%!'99%+9'.9!5%! /2-47/*987.!5%! /2'(6R-9U3%!%9! O7*'.9!584%(+%&%.9!5%+! &$#$.!+%/7.!)*28/!+2',Z9!
52i+9'(9-A!_*.-,7.5%!7*!F//%!5%!o'8.9#Ò4%+E!!

j.:8.A!/%!&S&%!+%.+!5%!/'!.*'.6%!-9'89!5%!&8+%!5'.+!/2'.'/U+%!+9U/8+98)*%!%9!/'!.7&%.6/'9*(%!
'::-(%.9%E! Y%*9#7.! +%! +'98+:'8(%! 5%! 9('4'*L! )*8A! 3(-9%.5'.9! +28.9%((7,%(! +*(! /%! 67&8)*%! 6R%g! 1'!
w(*UG(%A! <7/9'8(%! 7*! _7(M8G(%! '++8&8/%.9! 8.58+98.69%&%.9! N!8(7.8%!PA! N!M*(/%+)*%!PA! N!5-(8+87.!P! %9!
N!+'98(%!P!V!!

!
!
P>"+:*%'3+*'4*:&3%*'#*%)$++*44*!!
!!!
d/!%+9!57&&',%!)*28.9%(589+!3'(!/28&37(9'.6%!5%!/2%.O%*!%9!/'!3(%++87.!5*!67.67*(+A!.7&M(%!5%!

6'.585'9+!.%!(8+)*%.9!3'+!5'4'.9',%!52RU379RG+%+!8.9%(3(-9'984%+!5%!/%*(!6(*E!1%!O*(U!+'89!37*(9'.9!,(-!
H!)*8! /%! 9%.9%! +'.+! +%!5-3'(98(! 5%! /'! (8,*%*(!'(,*&%.9'984%!3(%+6(89%A! 52'4'.6%(!*.%! /%69*(%!3(73(%A!
478(%!*.!)*%+987..%&%.9A!:}9#8/!+'.+!(-37.+%!5-:8.8984%E!1'!/%;7.!:7(9!R7.7('M/%!N!F7*(8(!5'.+!/%+!5%*L!
38G6%+! 5%! f'(.8%(!P! '! -9-! '8.+8! /2766'+87.! 52*.! %.,',%&%.9! /7*'M/%! 5*! 6'.585'9! )*8! '! 6R%(6R-! H!
5-4%/733%(!5%+!RU379RG+%+!'*5'68%*+%+!'*!(8+)*%!5*!67.9(%#+%.+!3'(:78+E!x.!O*+9%!-)*8/8M(%!%+9!57.6!
H!9(7*4%(E!k%!&S&%A!5'.+!*.%!-9*5%!/899-('8(%!+*(!P)#%*E$+&A!N!/%!O*(U!'!%*!/%!3/'8+8(!52'++8+9%(!H!*.!
%++'8!5%!/%69*(%!3%(+7..%//%!5*!9%L9%A!('(%!37*(! /%+!X*4(%+!&-58-4'/%+A!6%(9%+!%.!3'(98%!7(8%.9-!3'(!
*.! 67*(+! 67((%69%&%.9! '++8&8/-A! &'8+! 52'M7(5! %9! '4'.9! 97*9! ,*85-! 3'(! *.! +7*68! 528.9%((7,'987.!
'*9R%.98)*%!5*!9%L9%!%9!3'(!*.%!+%.+8M8/89-!H!6%!)*8!67.+989*'89!/28.9-(S9!+3-68:8)*%!5*!3'++',%!PE!!

T.! 5%48.%! H! 9('4%(+! 6%+! )*%/)*%+! %L%&3/%+A! )*2S9(%! 6'3'M/%! 52*.%! :7(6%! 5%! 3(737+8987.!
+*,,%+984%! 5'.+! *.%! -3(%*4%! 4-6*%! 3'(! M%'*67*3! 67&&%! 3-9(8:8'.9%! %+9! *.! 6(89G(%! 6%(9'8.! 5%!
58+6(8&8.'987.!:'47('M/%!5'.+!/2-4'/*'987.!5*!O*(UE!
!
PB$+&2%',(%"G",>-+'%("

!
C$+)&%3.%*'*&':$+03.%*'
!
k85'698)*%+!3'(!.'9*(%A!/%+!/%;7.+!+7.9!'33'(*%+!3'(:78+!9(73!3/'9%&%.9!+67/'8(%+!0!!8/!%+9!57.6!

3/*+!)*%!O*5868%*L!52%.!'.8&%(!/'!3(-+%.9'987.!3'(!/%!5U.'&8+&%!5%!/2%L37+-E!!
W7*9! 3/'.! +9'98)*%! %+9! H! 3(7+6(8(%E! 1'! 5-&'(6R%! 5-&7.+9('984%! 8&37+%! *.%! 3(7,(%++87.!

67.98.*%! 5*! 3(737+! ,('5*'.9! '(,*&%.9+! %9! %::%9+! 37*(! %&37(9%(! :8.'/%&%.9! /2'5R-+87.E! T(! 37*(! 6%!
:'8(%A! /2'.'/U+%! 5*! +*O%9! %9! +'! 3(7M/-&'98+'987.! 3(-'/'M/%+! 3(-+%(4%.9! 5%! /2-6*%8/! 52*.! 6'9'/7,*%!
/'++'.9A!.84%/'.9!/%+!'+3-(89-+!67&&%!/%+!%.O%*L!&'O%*(+E!_%!(8+)*%!%+9!,('.5!+*(97*9!/7(+)*%!/28.989*/-!
%+9! 9R-&'98)*%!0! *.%! /%;7.! 67&&%! N!1%+! -6(84'8.+! 5'.+! D<R$EE*' 2$30%$T(!P! 4%(+'.9! 5'.+! *.%!
8.9%(&8.'M/%! /8+9%! 52%L%&3/%+! '*! 5-9(8&%.9! 5%! 97*9%! 8.9%((7,'987.! 5%! /2-6(89*(%! 7MG(%! /'! (-*++89%! 5%!
/2%L%(686%E!d/!67.48%.9!'*++8!5%!R8-('(6R8+%(! /%+!(%&'()*%+A!5%!.%!3'+!7&%99(%!/%+!-485%.6%+!/%+!3/*+!
-/-&%.9'8(%+! 37*(! 6R%(6R%(! 4'8.%&%.9! H! M(8//%(! 3'(! 5%+! +*M98/89-+! +*337+-%+!0! *.! 378.9! 5%! 4*%!
3%(+7..%/! %9! 8.:7(&-!+*(! N!1'!5-(8+87.!5'.+!D*)'PE$3%)' H"3+*)!P! .%!58+3%.+%!3'+!528.9%((7,%(! /%+!
68M/%+!5%!/'!&7)*%(8%!7*!/2'*975-(8+87.!'33%/-%+!3(87(89'8(%&%.9!3'(!/%!+*O%9E!!

x.!67.+9'.9!+7*68!5%!6/'(9-!5789!%.!7*9(%!,*85%(!/'!67.5*89%!5%!/'!/%;7.E!k-68+84%!%+9!H!6%9!-,'(5!
/2-9'3%!52'..7.6%!5*!3/'.A!M8%.!+7*4%.9! 9(73! /'385'8(%!7*!7M+6*(-&%.9!&-9'3R7(8)*%E!1%+!&%&M(%+!
5*! O*(U! 5784%.9! 37*478(! +%! :'8(%! *.%! 85-%! 6/'8(%! 5%! /'! 9%.%*(! 5%! 6R')*%! 3'(98%! 67&&%! 5%! /%*(! :8/!
67.5*69%*(E! o'478(! 3(-/%4%(! %L6/*+84%&%.9! /%+! 766*((%.6%+! 3%(98.%.9%+A! -/8&8.%(! 6%//%+A!
+*(.*&-('8(%+A!)*8!3'('+89%('8%.9!/2%::86'689-!5%!/'!5-&7.+9('987.A!(%++7(989!'*++8!H!/2'(9!5%!67.5*8(%!*.!
58+67*(+E!T.!+2'::/8,%!)*2*.%!6'.585'9%A!9('89'.9!5%+!N!:8,*(%+!:-&8.8.%+!5'.+!D*)'PE$3%)'H"3+*)!P!+%!
.78%!5'.+!5%+! (-:-(%.6%+! 8..7&M('M/%+!+'9*('.9! /2%L37+-! O*+)*2H!%.!%.9('4%(! /'! /8+8M8/89-!%9! 8.9%(58(%!
52'6R%4%(!5'.+!/%+!9%&3+E!

Y'++',%! &'.8:%+9%&%.9! 58::868/%! H! .-,768%(A! /'! 3(%&8G(%! 3'(98%! /7,8)*%&%.9! 3/*+! 5%+6(83984%A!
&%.'6%! (-,*/8G(%&%.9! /2-)*8/8M(%! ,-.-('/! 5%! /'! 3(%+9'987.! 3'(! +'! /7.,*%*(! 5-('8+7..'M/%E! 1'! /%;7.!
N!1%+! :%&&%+! 5'.+! D<R$EE*' 2$30%$T(!P! )*8! 8&3/8)*'89! *.! 9(G+! 4'+9%! 67(3*+A! '! 4*! *.! 6'.585'9!
67.+'6(%(!3'+!&78.+!5%!48.,9#)*'9(%!&8.*9%+!'*!+%*/!3(%&8%(!'L%!%9! /2'!67.9('8.9!5%! :'89A!H!+'6(8:8%(!
%.+*89%! /%+!&7&%.9+! /%+!3/*+! 8.9-(%++'.9+!5%!+7.!3(737+E!_%+!3(7M/G&%+! (-6*((%.9+!5%!,%+987.!5*!

100



 

9%&3+!-97..%.9!52'*9'.9!3/*+!)*28/+!37*(('8%.9!+'.+!57*9%!S9(%! :'68/%&%.9!67((8,-+!%.!&*/983/8'.9! /%+!
%.9('Z.%&%.9+!'*!67*(+!5%!/2'..-%E!!

i:8.!5%!+%!3(-&*.8(!5%!97*9%!+7(98%!5%!(7*9%A!7.!+%!&-:8%('!'*++8!5%!6%99%!3(73%.+87.!:b6R%*+%!H!
97(5(%! /%! +*O%9! 37*(! /%! +8&3/8:8%(! %9! %.! 9('89%(! *.!'*9(%!'478+8.'.9E!i8.+8! /'! /%;7.!+*(! /%+!N!4'++'*L!P!
5'.+!P)#%*E$+&! '#9#%//%! -9-! 'M*+84%&%.9! (-5*89%! H! *.%! -9*5%! 5%! /'! :-75'/89-! )*8! -/*5'89! 6%(9'8.%+!
'99%.9%+!5%!/28.989*/-!8.898'/E!k%!&S&%A!37*(!_7(M8G(%!/'!689'987.!N!x.!5([/%!+-(8%*L!K!3'+!5([/%!P!'!:'89!
/27MO%9!52*.%!/%69*(%!-9(789%!)*8!+%&M/%!'478(!-9-!3(-9%L9%!H!3/')*%(!*.!5-4%/733%&%.9!+*(!/%!(8(%E!
!
!

8+:"%+*%'3+'0.):$3%)'
!
Q'*9#8/! ('33%/%(! 97*9! 52'M7(5! )*2%+9! '99%.5*%! '*! 67.67*(+! *.%! /'.,*%! 8&3%66'M/%A! (86R%! %9!

5-M'(('++-%!5%+!+67(8%+!5%!(%,8+9(%+!8.'5-)*'9+!V!
!Y'(!'8//%*(+A!9(73!5%!6'.585'9%+!%9!5%!6'.585'9+!7&%99%.9!)*28/+!+2'5(%++%.9!H!*.!'*58978(%!q!8/+!

.%!3(%..%.9!3'+!'++%g!,'(5%!H!97*9!6%!)*8!&%.'6%!/'!3'(7/%!52*.%!:7(&%!5%!:7++8/8+'987.!%9!/%!O*(U!52*.!
%..*8!8.-489'M/%E!o%!67.9%.9%(!5%!/8(%!+7.!%L37+-!+*(!*.!97.!&7.767(5%A!+'.+!O'&'8+!/%4%(!/%+!U%*L!5%!
+%+!.79%+!6('&37..-%+!:';7.!3'('4%.9A!.2%+9!3'+!:7(6-&%.9!/'!&%8//%*(%!:';7.!528.6'(.%(!*.!58+67*(+E!
P':$+&%"%.$A! *.%! 9R-b9('/8+'987.!%L6%++84%!584%(989! /%! O*(U!+'.+! /%!+-5*8(%!0!*.%!-3(%*4%!5%!67.67*(+!
.2%+9! 3'+! *.%! '*58987.A! *.%! 6%(9'8.%! +7M(8-9-! %+9! 5%! M7.! '/78!q! %//%! .2%L6/*9! 3'+! 37*(! '*9'.9! *.!
%.9R7*+8'+&%!67&&*.86'98:!%9!M8%.4%.*E!!

Q(',8/8+%!'*++8! /'!484'689-!5%! /'!3'(7/%!*.%!5-&'(6R%!9(73!3%+'&&%.9!585'698)*%E!k8+98.,*%(!
6/'8(%&%.9! /%+!'(986*/'987.+!5%! /2%L37+-A!,*85%(! /2'*58978(%!'*! /7.,!5%!+'!3(7,(%++87.!+*337+%.9!5%+!
4'(8'987.+!5%!(U9R&%!%9!5%+!&75*/'987.+!5%! /'!478LA!&'()*'.9!+'.+!7+9%.9'987.! /%+!9%&3+!:7(9+!5%! /'!
5-&7.+9('987.E!d/!%+9!M8%.!+}(!8//*+78(%!5%!3(-9%.5(%!(%3(75*8(%!3'(!-6(89A!5%+!%L%&3/%+!5%!/2-.%(,8%!%9!
5*!5U.'&8+&%!(%)*8+!5'.+!6%99%!-3(%*4%!7('/%!0!'*++8!8.489%#9#7.!484%&%.9!/%+!:*9*(+!6'.585'9+!)*8!%.!
7.9!/%!/78+8(!H!4%.8(!'++8+9%(!H!5%+!7('*L!5%!/%;7.!'4'.9!5%!+2U!:(799%(!%*L#&S&%+E!

1%!O*(U!(%,(%99%!%.:8.!)*%!6%(9'8.%+!3(%+9'987.+!/84(%.9!5*!9%L9%!*.%!4%(+87.!'++-6R-%!3'(!*.%!
'33(76R%! 3*(%&%.9! 9R-7(8)*%!0! 67&&%.9! +'.+! 9%&3+! 5%! /%69*(%! %9! 52'.'/U+%! 37*(! 8((8,*%(!
/2'(,*&%.9'987.A! :'8(%! %.9%.5(%! %9! '33(-68%(! '4%6! O*+9%++%! *.! 9%L9%! /899-('8(%!V! _7&&%.9%(! *.! 9%L9%!
37-98)*%! .79'&&%.9A! 62%+9! 52'M7(5! S9(%! 3/%8.%&%.9! 67.+68%.9! )*%! 62%+9! *.! 37G&%A! /%! /8(%! %9! /%!
67&&%.9%(!67&&%!9%/E!T(!/%!(%97*(!+*(!/%+!3'(986*/'(89-+!,-.-(8)*%+!52-6(89*(%!5%+!X*4(%+!'!-9-!9(G+!
8.+*::8+'.9!q!/%+!(%&'()*%+!+*(!/'!+6'.+87.!5%+!4%(+!%9!/%*(+!:7.6987.+!5'.+!/'!5('&'9*(,8%!5%!f'(.8%(!
+%!+7.9!'4-(-%+!3/*+!)*28.58,%.9%+A!97*9!67&&%!6%//%+!+*(!/'!&-9(8)*%!R%*(9-%!5%!_7(M8G(%E!FS&%!*.%!
/%;7.! +*(! N!1'! &*+8)*%! 5'.+! D*)' PE$3%)'H"3+*)!PA! %&3S6R-%! 3'(! *.! 9('89%&%.9! 3*(%&%.9!
9R-&'98)*%A! .2'! 3*! (-O7*8(! /'! 67&&8++87.! 5%! /'! N!3%989%!&*+8)*%! 5%! _7(M8G(%!P!q! %//%! -9'89! 37*(9'.9!
.7*((8%!3'(!*.%!(%&'()*'M/%!67..'8++'.6%!5*!(%6*%8/E!!

!
!

J+0$))*%'4*'%f4*'0*'#"))*3%'
'
T.!'8&%('89!%.:8.!)*%!/%+!6'.585'9+!%.57++%.9!3/*+!4'8//'&&%.9!/%!([/%!5%!3'++%*(+!5%!9%L9%+!

)*8!/%*(!8.67&M%!/%!O7*(!5%!/'!/%;7.!67&&%!+'.+!57*9%!3/*+!9'(5A!:'6%!H!5%+!'*589%*(+!3/*+!3(7:'.%+!
&'8+!.7.!3/*+!8.5*/,%.9+E!_7&&*.8)*%(A!9('.+&%99(%!0!6%!([/%!7M/8,%E!!

d/!+2',89!868!52*.!58+67*(+!'5(%++-!)*8A!'*++8!M(8//'.9!+789#8/A!&'.)*%!+7.!M*9!+8!/27('9%*(!-6R7*%!
97*9! +8&3/%&%.9! H! /%! 9('.+&%99(%! %9! H! %.9(%9%.8(! /28.9-(S9! 37*(! 67.5*8(%! /2'*58978(%! /H! 7l! 8/! %.9%.5! /%!
&%.%(E! _%(9'8.+! +%! +7.9! 3%(5*+! %.! 6R%&8.! %9! /%*(! 3(737+! '4%6! %*LA! 67&&%! %.! 9-&78,.%! 6%99%!
(%&'()*%! 57*6%#'&G(%! 52*.%! 5%+! 67&&8++87.+! 0! N!1%;7.! -97*(58++'.9%!&%.-%! 9'&M7*(+! M'99'.9+A!
(86R%A!&'8+!3'(:78+!58::868/%! H! +*84(%!PE!o'/*9'8(%+!%.!%::%9! +7.9! /%+!3/',%+!5%! (%+38('987.! (%.5*%+!'*!
3/'8+8(!5%!/8(%A!3'(9',-%+!'4%6!/%!O*(UA!%9!8.+6(89%+!5'.+!/'!67R-(%.6%!52%.+%&M/%!5%!/'!5-&7.+9('987.E!

1%+!&%8//%*(%+!3(%+9'987.+!+7.9!6%//%+!52*.%!(%.67.9(%!R%*(%*+%!%.9(%!/2X*4(%!%9!+7.!%L-,G9%!
,(b6%! H! *.! %.9(%/'6+! +*M98/! 52RU379RG+%+A! 5%! :(',&%.9+! /*+! %9! 52'.'/U+%+E! k%! :'89A! *.! +*O%9! 9%/! )*%!
N!<7/9'8(%A! 67.9%*(! ,(8478+!V!P! .%! 37*4'89#8/! 57..%(! &'98G(%! H! M8%.! '*9(%! 6R7+%! )*2H! *.! %L37+-!
%L+'.,*%! %9! 67&3'++-!3(84'.9! /%! O*(U! 5%! /'! /%69*(%! 5%+! %L%&3/%+! '//-,*-+! V! j+9#7.! '++*(-! 5%!
67.4'8.6(%!+*(!N!1%!(8(%!5'.+!/%+!X*4(%+!5%!<7/9'8(%!P!+'.+!:'8(%!+7*(8(%!/2'*58978(%!:'*9%!5%!3'(9',%(!
'4%6!/*8!)*%/)*%+!&7(6%'*L!6R78+8+!V!!

!
!
A("0$,"#%2K.>C$&'8+("-(,">&+-(,".'&&>%$'%(,"
"

101



 

j.! 5-389! 5%+! &8+%+! %.! ,'(5%! %9! ('33%/+! &-9R757/7,8)*%+! 5%+! ('337(9+! '.9-(8%*(+A! /%! O*(U!
67.+9'9%!*.'.8&%&%.9A! 6%99%!'..-%!%.67(%A! /'! :'8M/%++%! (%/'984%!5%+!-9*5%+! /899-('8(%+!)*8! +%&M/%.9!
6*&*/%(A!%9!5%!&'.8G(%!+7*4%.9!'66*+-%A!/%+!9('4%(+!-.*&-(-+!'*!/7.,!5%!6%99%!+U.9RG+%E!!

$-3-97.+! 57.6A! )*28/! :'*9! 52'M7(5! 8.9%((7,%(! %9! /-,898&%(! /%! 5-67*3',%! 5%! /'! +-)*%.6%!
3(737+-%A!)*%!6%/*8#68!-37*+%!*.%!37(987.!3(-5-:8.8%!5'.+!/'!+9(*69*(%!5%!/2X*4(%!67&&%!/28.9-,('/89-!
52*.!'69%!5%!9(',-58%A!7*!)*28/!+789!3/*+! 8.'99%.5*!'*!3(%&8%(!'M7(5!%9! 8.9G,(%!*.!6R%4'*6R%&%.9!5%!
3/*+8%*(+! +%6987.+! H! /28.+9'(! 52*.%! -9*5%! 5%! /'! :8.! 5%+! PE$3%)' H"3+*)E! Y'(! '8//%*(+A! 7.! 5789! +%!
)*%+987..%(! +*(! /28.+%(987.! 5%! 6%99%! +-)*%.6%! '*! +%8.! 52*.! 97*9! ':8.! 52-4'/*%(! +%+! (-+7.'.6%+! %9!
:7.6987.+!H!/2-6R%//%!5%!/2%.+%&M/%E!1%!3/'.!5%!/2-9*5%!)*8!%.!5-67*/%!.'9*(%//%&%.9!5%4('!+2'(986*/%(!
+%/7.!*.%!7(,'.8+'987.!6/'8(%!%9!(8,7*(%*+%A!%L3/8689%&%.9!&'.8:%+9-%!'*!:8/!5%!/'!3(-+%.9'987.E!

o*(97*9A! 7.! 47*5('89! 478(! 67((8,-! 6%! 5-:'*9!&'O%*(!0! /%! 9%L9%! %+9! ('(%&%.9! %L'&8.-! 37*(! /*8#
&S&%A!/2-9*5%!/899-('8(%!5%4%.'.9!3(-9%L9%!H!(%6U6/%(!5%+!67..'8++'.6%+!,-.-('/%+!+*(!/2X*4(%E!o8,.%!
5%! 6%99%! 5-:7(&'987.! 5%! /2%L%(686%A! /2%L37+-! +27*4(%! 9(73! 3'(68&7.8%*+%&%.9! H! 5%+! &7&%.9+! 5%!
/%69*(%!'57++-+!H!5%+!'.'/U+%+!+9U/8+98)*%+!+*M+9'.98%//%+E!
!
5+(.8+(,"C2&,",+%".B(/&%(&'(/"
"

T.!,',.%('89!H!.%!3'+!.-,/8,%(!6%99%!5%(.8G(%!-9'3%!)*2*.%!:'98,*%!M8%.!67&3(-R%.+8M/%!(%.5!
+7*4%.9!-3(7*4'.9%E!j//%!%+9!/%!/8%*!52-6R'.,%+!)*8!3%*4%.9!8.:/-6R8(!/28&3(%++87.!/'8++-%!3'(!/'!/%;7.!
%9! 67.67&89'&&%.9! +7.! -4'/*'987.! 6R8::(-%! 0! /%+! :'8//%+! 3%*4%.9! U! S9(%! 6(*%//%&%.9! '66*+-%+!
=&-67..'8++'.6%!5%+!X*4(%+!7*!5%!.7987.+!:7.5'&%.9'/%+!)*28/!+2',89!5%!5-:8.8(a@!7*!+'/*9'8(%&%.9!
67&M/-%+!)*'.5!5%+!3(-68+87.+!48%..%.9!3'//8%(!/%+!/'6*.%+!37.69*%//%+!52*.!%L37+-E!i8.+8!5'.+!*.%!
/%;7.!+7/85%!37(9'.9!+*(!N!F%+*(%!%9!5-&%+*(%!5'.+!P)#%*E$+&!PA!/%!O*(U!+2%+9!+'98+:'89!)*2*.!6%(9'8.!
N!&'.)*%!5%!.*'.6%+!PA!.79'987.! 8(7.8)*%!37*(!*.!9%/!+*O%9A!'89!3*!S9(%!67((8,-!5'.+! /2%.9(%98%.E!_%+!
58L! 5%(.8G(%+! &8.*9%+! +7.9! '*++8! *.! %+3'6%! )*8! '*97(8+%! *.%! 3'(7/%! *.! 3%*! 3/*+! /8M-(-%A! 3/*+!
'*9R%.98)*%A!&78.+!'++*O%998%!%.! 97*9!6'+!H!*.!6'5(%!+9(869!%9!67.9('8,.'.9!0! (-'698489-!%9!58+37.8M8/89-!
'*L!)*%+987.+!U!+7.9!+7*R'89-%+A!37*(!3%(&%99(%!'*L!6'.585'9+!5%!+27*4(8(!H!52'*9(%+! 8.9%(3(-9'987.+!
)*%!6%//%+!5-4%/733-%+!5'.+!/%!6'5(%!5%!/'! /%;7.!3(73(%&%.9!589%E!j.67(%!:'*9#8/!37*(!6%!:'8(%!'478(!
67.+%(4-!'++%g!52-.%(,8%!%9!5%!484'689-!37*(!+2%&3'(%(!3(7&39%&%.9!5%+!38+9%+!+*,,-(-%+!3'(! /%+!
)*%+987.+!5*!O*(UE!
!
O>,+.&$&,"-(".$",(,,'2/"ghgh"(&"%(C$%8+(,"-'D(%,(,"
!
!()34&"&)')&"&.)&.G3*)'
'

1-,G(%&%.9!+*3-(8%*(%!H!6%//%!5%!/'!+%++87.!3(-6-5%.9%!=rACB@A! /'!&7U%..%!5%!/2-3(%*4%!5%!
/%;7.!37*(!/2'..-%!IJIJ!%+9!5%!CAIE!!
!
! p7&M(%!5%!/%;7.+! p7&M(%! 52-9*5%+!

/899-('8(%+!!
F7U%..%!

P)#%*E$+&' In! D! rArD!
f'(.8%(! "r! r! rA?I!
1'!w(*UG(%! nB! r! CAI?!
<7/9'8(%! nn! C! CAB"!
_7(M8G(%! n?! r! CAII!
_%.5('(+! nD! D! CAB?!
!

1%+!(-+*/9'9+!3'(!'*9%*(+!+7.9!'++%g!R7&7,G.%+A!&S&%!+8!37*(!/%+!9%L9%+!5*!F7U%.!7,%!%9!
5%!/'!$%.'8++'.6%A!/%+!&7U%..%+!'66*+%.9!*.!-6'(9!.79'M/%E!
!
!
JF*E#4*)'0*')3H*&)'0$++()';'4"')*)).$+'����'
!

1'! /8+9%! (%9%.*%! 868! .2%+9! 3'+! %LR'*+984%E! _%(9'8.+! +*O%9+! 85%.98)*%+A! 3(737+-+! 3'(! 5%+!
67&&8++87.+!58::-(%.9%+A!7.9!3*!S9(%!57..-+!3/*+8%*(+!:78+E!!
!
!
U)*&#$4.3E"-+"D(%,"i"$+"D(%,"jjkj"
"

D! -9*5%+! /899-('8(%+!q! *.89-! %9! 5848+87.!q! 6/%(6+! %9! 6R%4'/8%(+!q! /%! 3%(+7..',%! 5%! f8('(9!q! /%!
3%(+7..',%! 52j'*&7.9!q! /%! M%+98'8(%!q! 5*7+! %9! 5839U)*%+!q! 6%*L! )*8! 67&&'.5%.9!q! 3'('//-/8+&%+! %9!

102



 

7337+8987.+!q! /%! 6'&3! +'(('+8.!q! '(&%+! %9! 7MO%9+!q! R7&&%+! %9! k8%*�58%*L!q! /%+! 4'++'*L!q! &%+*(%! %9!
5-&%+*(%!q! /2-6(89*(%! 5%! /'! ,*%((%!q! /'! /-,%.5%!q! p'8&%+! %9! w'/'.9!q! N!p7+9(%! ,%.9!P!q! N!W7(38.+! 5%!
$78.+! )*8! &7/9! :8+9! '! 3(78+8%(!P!q! N!Y(%*g! :*+9! Ò'*&7.g! +2%Ñ+9! 6(%+98%.9-!P!q! N!Q8%(+! :*! /2%+97(+A! 7.6!
.27u+9%+!+8!,('.g!P!q!N!f('.g!:*!/'!.78+%!%9!&%(4%8//%*+!/8!97.!P!
!
! $%&'()*%+!0!!

128&3(%++87.!,-.-('/%!(%+9%!&898,-%!%9A!&S&%!+8!6%99%!'..-%!/%+!6'.585'9+!58+37+'8%.9!5%!/'!
9('5*6987.! :('.;'8+%A! 9(73! 52'33(7L8&'987.+! +*M+8+9%.9E!P)#%*E$+&! .2'! 3'+! +7*4%.9! -9-! /27MO%9! 52*.%!
'33(73(8'987.! 3%(+7..%//%A! :'*9%! 52*.%! (-:/%L87.! '33(7:7.58%A! &}(8%A! %9! 5%! /%69*(%+! +*66%++84%+E! 1%!
9%L9%! /*8#&S&%A! /%+! 67*(+! 7*! '(986/%+! )*8! /*8! +7.9! 67.+'6(-+A! 3'('8++%.9! '478(! -9-! 3'(67*(*+! 9(73!
+*3%(:868%//%&%.9A!5%!+7(9%!)*27.!5-3/7(%!*.%!67..'8++'.6%!9(G+!8.+*::8+'.9%!5%!/2X*4(%!478(%A!37*(!/%+!
3(%+9'987.+!/%+!3/*+!:'8M/%+A!*.%!&-67..'8++'.6%!979'/%!5%!6%//%#68E!!

k%!:'89A! /%+!%((%*(+!5%!67.9%L9*'/8+'987.!7.9!-9-!.7&M(%*+%+!'8.+8!)*%!/%!(%67*(+!:'*98:!H!5%+!
6'9-,7(8%+!%+9R-98)*%+!'.'6R(7.8)*%+E!o*(97*9A! /2'99%.987.!/899-('8(%!'*!9%L9%!'!:'89!6(*%//%&%.9!5-:'*9A!
%//%! '! 57.6!-9-! 52'*9'.9! 3/*+! 4'/7(8+-%!)*'.5!%//%! -9'89! 3(-+%.9%E!o8,.'/7.+!H! 6%9! -,'(5! /'! (-*++89%!
52*.%!-9*5%!/899-('8(%!.79-%!"D�IJ!0!N!/'!6'.585'9%!+2%+9!67.:(7.9-%!H!/2%L9('89!%.!/*8#&S&%!%9!37*(!/*8#
&S&%E!j//%!'!6R%(6R-!'8.+8!H!(%.5(%!67&39%!5%!+%+!-/-&%.9+!67.+989*98:+A!/899-('8(%+!%9!85-7/7,8)*%+!/%+!
3/*+! (%&'()*'M/%+! %.! /%+! 689'.9! 'M7.5'&&%.9A! %.! /%+! '.'/U+'.9! '4%6! 3(-68+87.! %9! 5%! :';7.!
5-4%/733-%!PE!!

j.:8.A!/'!M8M/87,('3R8%!&8.8&'/%!'!-9-!9(73!3%*!67.47)*-%A!R7(&8+!5'.+!*.%!%L6%//%.9%!/%;7.!
)*8!'!7M9%.*!/'!.79%!5%!"r�IJA!N!6%!)*8!.2%+9!3'+!+8!:(-)*%.9!37*(!/2X*4(%!5*!F7U%.!b,%!P!+%/7.!/%+!
58(%+! 5%+! &-58-48+9%+! %*L#&S&%+!q!/'! 6'.585'9%! 3(%.'.9! '33*8! +*(! 5%+! (-:-(%.6%+! 6(898)*%+! M8%.!
'++8&8/-%+! %.! '! .7*((8! *.! 3(737+! 5%.+%A! 3'(! '8//%*(+! N!8//*+9(-! 52'.'/U+%+! +9U/8+98)*%+! 3(-68+%+! 5%!
3'++',%+!52'&3/%*(!4'(8-%!PE!!

!
"
V-**4,?3#"(&"1%!W&4%:#"-("l$%/'(%"
"

r! -9*5%+! /899-('8(%+!q! 58'/7,*%(!q! /%! 3'9R-98)*%!q! /2R-(7u+&%!q! /%! 37*478(! 5%! /'! 3'(7/%!q! /%+!
6RX*(+!q! /%!3%(+7..',%!52c-6*M%!q! /%+! :8,*(%+! (7U'/%+!q! /%!&7.+9(*%*L!q! /%!3%(+7..',%!5%!YRG5(%!q!
/2-38)*%!q! &7*(8(!q! /%+! 484'.9+! %9! /%+! &7(9+!q! 484(%!q! /%! 67(3+!q! N!'*L! :';7.+! 52*.%! MS9%!P!q! N!_R'6*.!
+7*::(%!/%!+8%.!&'8+!/%!&'/!52*.!6R'6*.!�!T*9(%!&%+!3(73(%+!&79+A!&2%+9!*.!97*(&%.9!67&&*.!P!
!
! $%&'()*%+!0!
! 128&3(%++87.!52%.+%&M/%!5*!O*(U!%+9!37+8984%!0!N!/%!9%L9%!'!-9-!/*!%9!/%+!6'.585'9+!.%!+%&M/%.9!
3'+!'478(!-9-!,S.-+A!.8!3'(!/'!/'.,*%!.8!3'(!/%!+9U/%E!1%+!%L%&3/%+!689-+!-9'8%.9!4'(8-+!%9!9-&78,.'8%.9A!
+'*:! %L6%3987.A! 52*.%! M7..%! 67..'8++'.6%! 5%! /2X*4(%A! -9'U-%! 3'(! 5%+! 67*(+! %9! 5%+! /%69*(%+!
584%(+%+E!P! Y(-68+7.+! 52'8//%*(+! )*28/! U! '! %*! 52%L6%//%.9%+! 3(%+9'987.+! 57.9! *.! "C! %.! /%;7.! +*(! N!/%!
3%(+7..',%! 52c-6*M%!P! 3'(! %L%&3/%E! W7*9%:78+A! 7.! +%! 5-+7/%! )*%! 6%99%! M7..%! 67..'8++'.6%! 5%+!
X*4(%+!.%!+789!3'+!97*O7*(+!&8+%!H!3(7:89A!-9'.9!57..-!/%+!/'6*.%+!8.%L6*+'M/%+!%9!'*9(%+!:/799%&%.9+!
&-9R757/7,8)*%+E!!
! i8.+8! '#9#8/! &'.)*-! *.! '((8G(%#3/'.! R8+97(8)*%A! 3R8/7+73R8)*%! %9! (%/8,8%*L! 8.58+3%.+'M/%! H! /'!
+'8+8%!5%+!%.O%*L!5%+!38G6%+!67&&%!5%+!+*O%9+!5%!/%;7.E!k%+!(*58&%.9+!5%!+97u68+&%!'*('8%.9!+'.+!
57*9%!'85-!H!67&3(%.5(%!/'!(%3(-+%.9'987.!5%!/'!3'++87.!5'.+!R.##$4T&*E!`!/28.4%(+%A!+2'4%.9*(%(!+*(!/%!
9%(('8.! 5%! /'! (-6%3987.! %.! 6R%(6R'.9! +U+9-&'98)*%&%.9! 5'.+! /%+! 9%L9%+! 5%+! -6R7+! 5%+! ,*%((%+! 5%!
(%/8,87.A! +2%+9! (-4-/-! +7*4%.9! &'/'5(789A! '/7(+! )*%! 5'.+! 52'*9(%+! 6'+A! )*'.5! 6%99%! /7,8)*%! -9'89!
3%(98.%.9%A!%//%!'!3*!+%! 9(7*4%(!.-,/8,-%E!W%//%! /%;7.!+*(!N!12R-(7u+&%!P!5'.+! /%+!5%*L!38G6%+!+2%+9!
58+3%.+-%! 52*.! 3'('//G/%! '4%6! +'! 5-6/8.'8+7.! 6R(-98%..%! )*28/! '*('89! 37*(9'.9! :'//*! 5-4%/733%(E! Y'(!
'8//%*(+A!5%+!6'9-,7(8%+!'.'6R(7.8)*%+!7.9!-9-!'33/8)*-%+!'*L!38G6%+!5*!3(7,('&&%A!7*!*98/8+-%+!+'.+!
58+6%(.%&%.9! 67&&%! 6%//%+! 5%! N!6'9R'(+8+!PA! 5%! N!M8%.+-'.6%+!P! 7*! %.67(%! 5%! N!58/%&&%!PE!
128,.7('.6%!5*!58+37+898:!+6-.8)*%!3(73(%!H!6%!9R-b9(%!%9!H!+7.!&75%!5%!(%+989*987.!9%L9*%/A!&'8+!'*++8!
/%+!6'(%.6%+!5'.+!/2'.'/U+%!5%!/'!58&%.+87.!(89*%//%!%9!3(7+758)*%!5%+!9(',-58%+!7.9!-,'/%&%.9!37+-!
3(7M/G&%E! Y/*+! +*(3(%.'.9A! 62%+9! 3'(:78+! /'! &'Z9(8+%! 5*! /'.,',%! 5('&'98)*%! -/-&%.9'8(%! )*8! +2%+9!
(-4-/-%!8.6%(9'8.%E!

j.! (%4'.6R%! /'! 3(8+%! %.! 67.+85-('987.! 5%! /'! 9R-b9('/89-! 5%! 6%+! 9(',-58%+! %+9! '&3/%&%.9!
3'(9',-%! /7(+! 5%! 6%99%! +%++87.A! +%*/%+! /%+! 9(G+! :'8M/%+! /%;7.+! %9! K!"' 2$%&.$%.! K! -9*5%+! /899-('8(%+! 7.9!
-4'6*-!6%99%!58&%.+87.E!!

o8! /%+!%L9('89+!7.9! /'!3/*3'(9!5*! 9%&3+!-9-!M8%.! /*+A!+'.+!9(73!52%((%*(+!+*(! /%!3/'.!&-9(8)*%A!
/2-9*5%!5%!/'!3(7+758%!%+9!(%+9-%!)*'.9!H!%//%!9(G+!/'6*.'8(%A!U!67&3(8+!5'.+!/%+!-9*5%+!/899-('8(%+E!!

103



 

j.:8.A!8/!%+9!(%,(%99'M/%!)*%!/'!+8.,*/'(89-!5%!6R')*%!38G6%!.2'89!3'+!-9-!5'4'.9',%!5%++8.-%!%9!
5-9'8//-%!'*!67*(+!5*!5-4%/733%&%.9A!'/7(+!)*2%//%!-9'89!,-.-('/%&%.9!&%.987..-%!%.!8.9(75*6987.!5%+!
/%;7.+E!

!!
1#)!A%&%23E&#)"-("A$"F%+SI%("
"

r!-9*5%+!/899-('8(%+!q!/%!3/'8+8(!5%!3%8.5(%!q!/%!3/'8+8(!5%!/'!6(898)*%!q!/%+!3%(+7..',%+!(-6*((%.9+!q!
/'!M(8G4%9-!q!/%!5-9'8/!q!7(5(%!%9!5-+7(5(%!q!/'!3R('+%!q!/%!M*(/%+)*%!%9!/%!+*M/8&%!q!/%+!478L!q!/%+!b,%+!5%!
/'!48%!q!58+98.,*%(!q!e%!q!/%!9R-b9(%!q!486%+!%9!4%(9*+!q!/%!67(3+!q!:'4%*(+!%9!:'47(8+!q!/2'(,%.9!q!6R%(6R%(!/%!
O*+9%!q! /'! 67&37+8987.!q! /'! 3(748.6%!q! N!1%+! R7&&%+! .27.9! 378.9! 5%! 6'('69G(%!P!q! N!/%+! (7*%+A! /%+!
(%++7(9+A! /%+!&7*4%&%.9+!+7.9!6'6R-+!P!q!N!d/!.%!:'*9!3'+!O*,%(!/%+!R7&&%+!67&&%!52*.!9'M/%'*!7*!
52*.%! :8,*(%!P!q! N!m6(8(%!.'9*(%//%&%.9A! :7(9%&%.9A! 5-/86'9%&%.9!P!q! N!127.!589! /%+! 6R7+%+!%.67(%!3/*+!
:8.%&%.9!)*27.!.%!3%*9!/%+!-6(8(%!P!q!N!_%+!6R7+%+!)*8!.7*+!(%.5%.9!M'(M'(%+!P!q!N!127.!4'!)*%/)*%:78+!
H!/'!67*(!37*(!%.!(%4%.8(!P!q!N!97*9!/%!O7*(!.-6%++'8(%!P!q!N!*.!7*4(',%!+*848A!&-9R758)*%A!)*8!.2'89!378.9!
5%!:8.!P!q!&'.,%(!q!N!5%+!3%8.9*(%+!4('8+%&M/'M/%+!P!q!D*)'C"%":&9%*)A!*.%!X*4(%!+-(8%*+%!V!
!
! $%&'()*%+!0!
! o8!/27.!3%*9!/7*%(!/%!+-(8%*L!7M+%(4-!5'.+!/'!/%69*(%!5%!/27*4(',%A!7.!378.9%('!6%3%.5'.9!*.%!
&-67..'8++'.6%!3(-O*5868'M/%!5*!\<dd!! +8G6/%!%9!5%+!3(8.683%+!%+9R-98)*%+!)*8! /28..%(4%.9E!k27l!5%+!
'.'6R(7.8+&%+!5'.+!/%+!7*98/+!52'.'/U+%!*98/8+-+A!%9!5%+!3(7M/G&%+!5%!(-:-(%.98'/89-!(-5R8M8978(%+!5'.+!
5%+!-9*5%+!/899-('8(%+A!67&&%!6%//%+!5*!6R'389(%!N!k%!/'!_R'8(%!P!&-67..'8++'.9!48+8M/%&%.9!/%!+%.+!
/899-('/!5*!9%L9%!'*!378.9!5%!.2%&3/7U%(! O'&'8+! /%! 9%(&%!5%!N!3(-586'9%*(!PA!%9!5%!.%!37*478(!%.!689%(!
'*6*.!5'.+!/2%.9(%98%.A!3'+!&S&%!w7++*%9!&%.987..-!5'.+!/%!9%L9%!%9!%.!.79%+E!j.!7*9(%A!/%+!.7987.+!
67&&%! N!/2R7..S9%! R7&&%!PA! N!/'! :'*++%! 5-47987.!PA! N!/'! :'4%*(!P! 7*! /%! ,%.(%! 5*! N!+%(&7.!PA! /'!
6'9-,7(8%!5%!/'!N!4('8+%&M/'.6%!PA!5*!N!.'9*(%/!P!(%;784%.9!('(%&%.9!*.%!5-:8.8987.!%L'69%E!!
! 1%!5%*L8G&%!,(8%:!(-6*((%.9!(-+85%!5'.+!/2-489%&%.9!9(G+!/'(,%&%.9!67.+9'9-A!U!67&3(8+!5'.+!
/%+! -9*5%+! /899-('8(%+A! 52*.! %L'&%.! +6(*3*/%*L! 5%! /2-6(89*(%! 5%! 1'! w(*UG(%E! 1%! 9%L9%! .2%+9! O'&'8+!
'.'/U+-!%.!/*8#&S&%A!/%+!(%++7(9+!5%!/'!+'98(%!+7.9!+*3%(:868%//%&%.9!'M7(5-+A!/%+!'+3%69+!%9!&75'/89-+!
52%.6R'Z.%&%.9!5%+!(%&'()*%+!+7.9!+*(47/-+A!'/7(+!&S&%!)*%! /'!+9(*69*(%!3'(986*/8G(%!5%! /27*4(',%!
%.!(%.5'89! /27M+%(4'987.!.-6%++'8(%E!k%!&'.8G(%!,-.-('/%A! /'!)*%+987.!5*!3/'8+8(!5%!/2-6(89*(%!%9!5%!/'!
O*M8/'987.!5%!/'!/%69*(%!'!-9-!/'(,%&%.9!%+)*84-%!3'(!/%+!6'.585'9%+!%9!/%+!6'.585'9+A!)*8!+%!+7.9!9(73!
3(*5%&&%.9! 6'.97..-+! H! /'! 5%+6(83987.! '33/8)*-%! 5%+! 584%(+! /8%*L! 5%! /27M+%(4'987.!&7('/%! %9! 5%+!
:7(&%+!4'(8-%+!3(8+%+!3'(!/%+!N!(%&'()*%+!PE!
! 1%+!-9*5%+!/899-('8(%+!7.9!3'(986*/8G(%&%.9!3-6R-A!/'!58::86*/9-!5%!/2%L%(686%!-9'.9!%.67(%!'66(*%!
5*!:'89!5%!/'!67&37+8987.!(%97(+%!5%+!C"%":&9%*)E!_%/'!(%.5!3/*+!'5&8('M/%!/'!3%(:7(&'.6%!%.9%.5*%!
'*! +*O%9! N!k%+!j+3(89+! :7(9+!PA! %9! )*8! '! 7M9%.*!">! +*(! N!/'! 3'(98%! /'! 3/*+! 58::868/%! 5*! 6R'389(%! /%! 3/*+!
58::868/%!5%!/27*4(',%!P!+%/7.!/%+!&79+!5*!('337(9%*(E!N!1'!6'.585'9%!)*8!+2%+9!%&3'(-%!'4%6!67*(',%!
5%+! 58::86*/9-+! &*/983/%+! 5%! /'! +-)*%.6%A! '! (%.5*! 67&39%! 5%! +%+! 3%(+3%6984%+! 3R8/7+73R8)*%! %9!
(%/8,8%*+%A!+'.+!.-,/8,%(! /2-6(89*(%!3(73(%!H!6%!3'++',%!'4%6!*.%!R7..S9%9-A!*.%!R'*9%*(!5%!4*%!%9!
*.%!6/'(9-!(%&'()*'M/%+E!P!!
! j.:8.A! 7.! '*('89! +7*R'89-! 5'4'.9',%! 5%! (-:-(%.6%+! H! /'! 6(898)*%A! +8.,*/8G(%&%.9! 'M+%.9%A!
R7(&8+! 5'.+! 5%! ('(%+! /%;7.+A! %9! H! /28.4%(+%A! &78.+! 52%&3(*.9+! 67&3*/+8:+! '*L! 67*(+! '4%*,/-&%.9!
(%+989*-+E!j.!(%4'.6R%A! /2R8+978(%!5*!9%L9%!'!-9-!9(73!3%*!+7//8689-%!)*'.5!M8%.!&S&%!%//%!-6/'8('89!5%!
&'.8G(%!5-9%(&8.'.9%!/'!/7,8)*%!8.R-(%.9%!H!*.%!+-)*%.6%E!
! !
!
X%:-CE"A%.:-:#"(&"18/.C+.("-("*2.&$'%("
"

C! -9*5%+! /899-('8(%+!q! /%+! +6G.%+! 5%! (%3'+!q! /%+! 989(%+! 5%+! 6R'389(%+!q! /%+! 6/'*+*/%+! 5%+!
6R'389(%+!q!/%!67(3+!q!/%+!6'*+%+!%9!/%+!%::%9+!q!/%+!/84(%+!q!/%+!b,%+!5%!/'!48%!q!R'+'(5!%9!Y(7485%.6%!q!/%+!
:8,*(%+! 5%! +',%+!q! /'! 478L! 5*! 67.9%*(!q! /%! (7&'.%+)*%!q! /%+! :%&&%+!q! /2'(9! 5*! (-689!q! /2%L3-(8%.6%!q!
+7*::(8(!q!/%!3%++8&8+&%!q!/2'(9!5*!37(9('89!q!5-&7.9(%(!q!/2-9('.,%(!8.,-.*!q!/27(8%.9'/8+&%!5'.+!B"0.@!q!/'!
(%/8,87.!5%!<7/9'8(%!q!/2%L798+&%!q!/2-(798+&%!q!/%!(8(%!q!8(7.8%!%9!+%.+8M8/89-!5'.+!C"+0.0*!%9!D<8+@(+3!q!/%!
M7.R%*(!q!i+9'(9-A!_*.-,7.5%!%9!F//%! 5%!o'8.9#Ò4%+!q! N!1%! +9U/%! 5%! /'! ('8+7.!P!q! N!/%+! +'4'.9+! +7.9!
5'.,%(%*L!P!q!N!8/!(-3-9'89!/'!/8+9%!5%!+%+!8.:7(9*.%+!P!q!N!97*9!6%/'!%+9!H!&%(4%8//%!q!6%!+7.9!/%+!7&M(%+!
H!*.!M%'*!9'M/%'*!P!q!<7/9'8(%A!67.9%*(!,(8478+!V!
!

$%&'()*%+!0!
1%!O*(U!+2'667(5%!H!(%67..'Z9(%!'*L!3(-3'('987..'8(%+!*.%!M7..%!67..'8++'.6%!5%+!X*4(%+A!

8.+*::8+'&&%.9! &8+%! H! 3(7:89! 6%3%.5'.9! 37*(! '33(-68%(! /%+! 67.9%+! 5'.+! /%*(! +8.,*/'(89-!0! 8/+! 7.9!
:(-)*%&&%.9!-9-! 9('89-+!67&&%!*.!97*9!R7&7,G.%!:'8+'.9! :8!5%! /2-47/*987.!5%! /2'*9%*(!67&&%!5%!+'!

104



 

&'.8G(%A! )*'.5! 48.,9! '..-%+! +-3'(%.9! 37*(9'.9! B"0.@! 5%! D<8+@(+3E! 1%+! +*O%9+! 9R-&'98)*%+!
.79'&&%.9!'*('8%.9!5}!8.5*8(%!*.%!+'8+8%!58::-(%.68-%!5%+!3'(986*/'(89-+!%+9R-98)*%+A!97.'/%+A!&7('/%+!
%9! 3R8/7+73R8)*%+! 5%! 6R')*%! 7*4(',%E! 12'99%.987.! 37(9-%! H! /2-6(89*(%! 5%! /2R8+978(%A! 7M+%++87.! M8%.!
67..*%!5%!<7/9'8(%A!'*('89!5}!67.5*8(%!H!:'8(%!5'4'.9',%!/%!5-3'(9!%.9(%!B"0.@!7l!/2%+3'6%!R8+97(8)*%!
%+9!)*'+8&%.9!/'8++-!485%!%9!C"+0.0*!7l!%//%!8.:7(&%!+7*9%(('8.%&%.9!&'8+!67.+9'&&%.9!/'!.'(('987.E!

j.! /2'M+%.6%!52*.!+*M+9('9!R8+97(8)*%!7*!(%/8,8%*L!%++%.98%//%&%.9A! /%+!(%++7(9+! 85-7/7,8)*%+A!
%+9R-98)*%+!7*!&7('*L!5%+!67.9%+!7.9!+7*4%.9!-6R'33-!'*L!6'.585'9%+!%9!'*L!6'.585'9+E!_2%+9!6%!)*8!
'!&'.)*-!H!/'!/%;7.!N!o7*::(8(!5'.+!/%+!9(78+!67.9%+!5%!<7/9'8(%!P!37*(!-489%(!*.!3(737+!9(73!5%+6(8398:!
%9!.%!3'+!%+6'&79%(!/%+!'+3%69+!3R8/7+73R8)*%+!%9!9R-7/7,8)*%+E!!

j.:8.!('(%+!7.9!-9-!6%//%+!%9!6%*L!)*8!+%!+7.9!67*(',%*+%&%.9!/84(-+!H!*.%!4-(89'M/%!'.'/U+%!
+9U/8+98)*%!5%!/28(7.8%A!5*!M*(/%+)*%A!5%!/'!+'98(%A!%96E!5'.+!C"+0.0*'3'(!%L%&3/%E!1%+!('337(9%*(+!7.9!
-,'/%&%.9! :'89! -9'9! 52*.!5-:'*9! 52'++8+%! 9R-7(8)*%! 67.6%(.'.9! /%+! 6'9-,7(8%+!,-.-(8)*%+! +*337+-%+!
67..*%+!5*!N!(-689!PA!5*!N!67.9%!PA!5*!N!(7&'.!PA!5*!N!58+67*(+!P!9(73!+*3%(:868%//%&%.9!%.48+',-%+E!
p-'.&78.+A!'/7(+!)*%!.7&M(%!52-9*5%+!/899-('8(%+!7.9!(-4-/-!5%+!:'8//%+!528&37(9'.6%A!B"0.@!'!57..-!
/8%*!H!*.%!%L6%//%.9%!3(%+9'987.!7::('.9!*.%!'33(76R%!3(-68+%!%9!+98&*/'.9%!5%!/'!+-)*%.6%!%.,/7M'.9!
N!1%+! _7&M'9+!PA! N!12j(&89%!P! %9! N!1%+! m.8,&%+!PA! '*! 67*(+! 5%! /')*%//%! /%! 6'.585'9! '! (8+)*-! 5%+!
8.9%(3(-9'987.+!+7/85%&%.9!'(,*&%.9-%+A!+%(48%+!3'(!*.!3(737+!(8,7*(%*LA!(86R%!%9!-/-,'.9E!
!
!
1#)!U$4(&)!I%(.#)"-(":2%K'I%("
"

r!-9*5%+!/899-('8(%+!q!N!_%!:*9!*.!4('8!37G9%!0!d/!.2'4'89!3'+!5%!6R'.9E!P!q!N!o7.!R7.9%*L!&7.+9(%!
5%! /84(%!{EEE!P!q! N!j.! 4%(+a! %9! 67.9(%! 97*9!P!q! N!*.! 5([/%! +-(8%*LA! K! 3'+! 5([/%!P!q! N!o7..%9! K! 62%+9!
+7..%9!P!q! N!d/! 3/%*('A! 6R'.9'! O*+9%! :'*L!P!q! N!`! 3%8.%! %+9#6%! :('.;'8+!P!q! N!3'+! 5%! (b/%A! .8! 52'8/%+!P!q!
N!o8.,*/8%(! Q-&8.8.!P!q! N!o%+! 4%(+! :'*L! :*(%.9! +%+! +%*/+! 4('8+!P!q! N!12i(9! .%!&%! 67..'Z9! 3'+E! e%! .%!
67..'8+!3'+!/2i(9!P!q!/%!M%+98'8(%!q!N!j.!5%R7(+!5%!/2R*&'8.%!38+9%!P!0!3'(8'+A!(%.-,'9+!%9!&'(,8.'*L!q!/%!
67(3+!q! /'!&7(9!q! /%+! '//*+87.+! /899-('8(%+!q! /'!&*+8)*%!q! /%+! 37G&%+!&'(898&%+!q!N!j//%!P!q! /'! 48//%!q! /%+!
'&7*(+!q! /'! w(%9',.%!q! /%+! :8,*(%+! :-&8.8.%+!q! /%+! 989(%+!q! /'! 5-(8+87.!q! /%! /U(8+&%!q! _7(M8G(%A! N!Y7G9%!
+'*4',%!P!V!
!
! $%&'()*%+!0!
! w8%.!)*%!_7(M8G(%!'89!+*+689-!*.%!6*(87+89-!%9!*.!%.,7*%&%.9!6%(9'8.+!3'(!+7.!7(8,8.'/89-!%9!
+7.! 6'('69G(%! 867.76/'+9%A! /%+! 3(%+9'987.+! .27.9! 3'+! '99%8.9! /%+! +7&&%9+! 7M+%(4-+! 37*(! /%+! '*9(%+!
'*9%*(+! '*! 3(7,('&&%A! /'! &%8//%*(%! .79%! .%! 5-3'++'.9! 3'+! "DE! o'.+! 57*9%! 52'M7(5! 3'(6%! )*%! /'!
58::86*/9-! 5%! /2X*4(%! '! 9(73! 5-67*(',-! /%+! 6'.585'9+! 37*(! )*28/+! +2%.! %&3'(%.9! 4-(89'M/%&%.9! 0! /%+!
67&3/%L89-+! 5%! /'! /'.,*%A! /2'M7.5'.6%! 5%! 5-9'8/+! 5-(-:-(%.98'/8+-+A! 52'//*+87.+! /899-('8(%+A! /%+!
'&M8,*u9-+! -.7.68'984%+! 7.9! &'O7(89'8(%&%.9! -9-! %+)*84-%+A! 'M7*98++'.9! H! *.%! '&3*9'987.!
57&&',%'M/%! 5%! /'! (86R%++%! 5*! /84(%! %9! 5%! +'! 3(7:7.5%*(E!T(! (%.7.6%(! H! /2-9*5%!&8.*98%*+%! 5%! /'!
4%(+8:86'987.!%9!3/*+!/'(,%&%.9!5%!/2-6(89*(%!5%!6%+!9%L9%+!62-9'89!/%*(!(%:*+%(!/%!+9'9*9!5%!37G&%+!H!3'(9!
%.98G(%!%9!:'9'/%&%.9!/%+!5-4'/*%(E!!
! T*9(%!5%+! /'6*.%+!)*'.9!'*L!7*98/+! 9%6R.8)*%+!3(73(%+!H! /2'.'/U+%!5%! /'!37-+8%A! /%+! 9('4'*L!
+*(!D*)'PE$3%)' H"3+*)!7.9!+*(97*9!3b98!52*.%!&-67..'8++'.6%!5%+!&75'/89-+!5%! /%69*(%!&S&%!52*.!
(%6*%8/! 37-98)*%! %9! 5%! /'! 68(6*/'987.! 3'(986*/8G(%! )*28/! 8.5*89!q! /%+! O%*L! 52-6R7+! %9! 5%! +9(*69*(%!
67.+*M+9'.98%/+!H! /'!67&37+8987.!5%!/27*4(',%!%9!)*8!%.!7(8%.9%.9! /%!+%.+!.27.9!3'+!-9-!3%(;*+E!Y7*(!
67&&%.9%(!6%+!38G6%+!5%.+%+!67.+9'&&%.9!9('4'8//-%+!3'(!/28.9%(9%L9*'/89-A!8/!'*('89!-,'/%&%.9!:'//*!.%!
3'+! +%! /8&89%(! H! /'! +%*/%!&%.987.! 7M/8,-%! 52*.! 58'/7,*%! 3'(758)*%! '4%6! /%+! ,('.5%+! (-:-(%.6%+! 5*!
$7&'.98+&%!7*!5*!Y'(.'++%E!!
! T.! /%! 5%48.%A! 6%+! 58::86*/9-+! &*/983/%+! 7.9! 8.689-! H! +%! (-:*,8%(! 9(73! +7*4%.9! 5%((8G(%! 5%+!
58+67*(+!'33(8+A!67*(+!7*!'(986/%+!6(898)*%+A!3/*9[9!)*%!5%!(8+)*%(!5%+!/%69*(%+!3%(+7..%//%+!3%*9#S9(%!
3/*+!'4%.9*(%*+%+!&'8+!M8%.!&78.+!5-6%4'.9%+E!1'! /%;7.!N!1'!w(%9',.%!5'.+!D*)'PE$3%)' H"3+*)!P!
:'89!H!6%9!-,'(5!%L6%3987.!0!)*'/8:8-%!5%!N!3'++87..'.9%A!+7.!3(737+!(-:/-6R8A!7(8,8.'/A!R'M89-!3'(!5%+!
8.9%((7,'987.+!'8,*t+!'!3%(&8+!5%!&%99(%!H! O7*(!5%+!58+98.6987.+!-6/'8('.9%+!%9! 8.9%//8,%.9%+!P!)*8!7.9!
+-5*89!/%!O*(UE!
!
!
18V4$$#!>4(:&4?+!-(":(/-%$%,"
"

D! -9*5%+! /899-('8(%+!q! /2'4%.9*(%!q! /284(%++%! %9! +%+! /8%*L!q! /%+! :%&&%+!q! /'! (%.67.9(%!q! 4-(89-! %9!
:'/+8:86'987.!q! N!-6(8(%!P!q! /'! 37-+8%!q! /%! (7&'.%+)*%!q! /%! +%6(%9!q! /%+! 37(9('89+!q! /'! &75%(.89-!q! /%+!
47U',%+!q!/'!&7(9!q!52*.%!,*%((%!/2'*9(%!q!/%+!-6(84'8.+!q!.79%+!%9!5-586'6%+!q!/'!M'./8%*%!3'(8+8%..%!q!/%!
5-67*3',%!%.!6R'389(%+!q!67(3+!%9!75%*(+!q!N!;'!,(7*8//%A!;'!489A!;'!47U',%!/H#5%5'.+!P!q!N!<7*+!S9%+!

105



 

*.! :'(6%*(a!P!q! /2! N!'&'.9! 5*! +%6(%9! 5%+! 6R7+%+!P!q! N!e%! +'8+! )*%! /'! 6(-'987.!%+9! M%//%! P!q! N!e%!&%!
+7*48%.+!P!q!N!&'8+!97*9!'!*.%!:8.!5'.+!6%!&7.5%A!&S&%!/'!.7*M'!P!q!N!6%!,('.5!'&7*(!5%+!+8&3/%+A!
5%+!R*&M/%+A!5%+!8..76%.9+A!5%+!:'5'+!P!q!N!F8+G(%!5%!/2R7&&%!{!P!q!N!e%!:7.6%!%.!'4'.9!%9!O%!&%!478+!
5'.+!/%!(-9(7!P!q!N!/%+!4'6'.6%+A!)*%//%!5([/%!5%!6R7+%!{!e%!.2'8!O'&'8+!3(8+!5%!4'6'.6%+!5'.+!/'!48%!P!q!
N!e%!.2'8! O'&'8+!R'M89-!F'(+%8//%!PA!_%.5('(+!H! /'! (%6R%(6R%!5*! 9%&3+!3%(5*!V!q!D<R$EE*'2$30%$T(A!
*.%!X*4(%!9%+9'&%.9'8(%!V!q!D<R$EE*'2$30%$T(A!/%!/84(%!5%+!'&8+!V!q!w/'8+%!_%.5('(+A!&7('/8+9%!V!

!
$%&'()*%+!0!

! w8g'((%&%.9!6%99%!X*4(%!)*8!-9'89!+'.+!57*9%! /'!3/*+! :78+7..'.9%!5*!67(3*+!IJIJ!67.6%.9(%!
/%+! /%;7.+! /%+! 3/*+! %L3-58984%+!0! 3/*+8%*(+! 3(%+9'987.+A! 3'(:78+! 3(7&%99%*+%+A! +*(! 5%+! +*O%9+! '*++8!
+98&*/'.9+!)*%!N!e%!&%!+7*48%.+!P!7*!N!<7*+!S9%+!*.!:'(6%*(a!P!.27.9!3*!%L6-5%(!*.%!9(%.9'8.%!5%!
&8.*9%+A!%9!7.9!3-(8//%*+%&%.9!'M'.57..-!/%!O*(U!H!+'!:(*+9('987.A!/-,898&%E!
! Y'(!*.!%::%9!5%!67.9'&8.'987.!67&&%!-&'.-!5%!6%99%!X*4(%! 97*::*%A!*.!6%(9'8.!.7&M(%!5%!
/%;7.+!7*!52-9*5%+! /899-('8(%+!7.9!3%8.-!H!+27(,'.8+%(!+%/7.!*.%!+9(*69*(%! :%(&%!%9!6/'8(%E!T.!'!.79-!
-,'/%&%.9!5%+!58::86*/9-+!H!+%!5-3S9(%(!52*.! :78+7..%&%.9!52%L%&3/%+! 8.58::-(%&&%.9!'//-,*-+!7*!H!
68(67.+6(8(%!*.!+*O%9!9R-&'98)*%!67&&%!N!/2'4%.9*(%!PA!+'.+!+2-,'(%(!5'.+!/'!/*L*(8'.6%!5*!9%L9%E!1%!
O*(U!'!6%3%.5'.9!'33(-68-!/2'*5'6%!5%!6%//%+!%9!6%*L!)*8A!+%!5-3/';'.9!'4%6!'8+'.6%!5'.+!/27*4(',%A!
7.9!+*!9('.+:7(&%(!/'!/%;7.!%.!'4%.9*(%!3'(9',-%E!!

x.! 67.+9'9! *.'.8&%! .-'.&78.+!0! /'! &'O7(89-! 5%+! /%;7.+! +*84%.9! *.%! 5-&'(6R%!
3(%+)*2%L6/*+84%&%.9!9R-&'98)*%!:'*9%!52*.%!8.9%((7,'987.!+*(!/2-6(89*(%!5%!_%.5('(+A!&S&%!5'.+!/%+!
-9*5%+!/899-('8(%+E!$8%.!+*(!/'!/'.,*%!9(*6*/%.9%!5%!6%(9'8.+!3%(+7..',%+!67&&%!/%!3G(%!Q('.;78+!7*!
o'|7A!3'+!5'4'.9',%!+*(! /'!,7*'8//%!%9! /'! :'&8/8'(89-!5*! 97.!%&3/7U-A! (8%.!.7.!3/*+!+*(! /2'(9!52-6(8(%!
37*(9'.9!'*!6X*(!5*!&7.5%!(7&'.%+)*%!5%!_%.5('(+E!
!

Y7*(! /%+! 6'.585'9+! 5%+! '..-%+! H! 4%.8(A! (-+*&7.+!0! /%! O*(U! '99%.5! 8.+9'&&%.9! 5'.+! /%+!
3(76R'8.%+! +%++87.+! *.! +6(*3*/%*L! (%97*(! '*! 9%L9%! =&'Z9(8+%! 8&3%66'M/%! 5*! +%.+! /899-('/@! %9! *.%!
8.9%((7,'987.!%L8,%'.9%!5%!/2-6(89*(%!=:8.%!'.'/U+%!/899-('8(%@A!+'.+!/%+)*%/+!/'!/%;7.!.%!3%*9!3(-9%.5(%!H!
/2%L6%//%.6%E!
!
!
!
N2+%"4'/'%")"072,(,"D+(,"
!

w8//%9+!52R*&%*(!37*(!/%!&%8//%*(!%9!3/*+!('(%&%.9!37*(!/%!38(%A!,/'.-+!3'(&8!/%+!M7(5%(%'*L!5%!
6%99%!+%++87.!IJIJ!0!
!

$-+%(4-!0!N!x.! 97*(M8//7.!5%! (-:-(%.6%+!%.6R'Z.-%+!%.!*.%!,*8(/'.5%!52'++768'987.+!5285-%+!
)*8!.%!67&37+%.9!'*6*.!58+67*(+!(8,7*(%*LE!j.!(-+*&-A!7.!.2U!67&3(%.5!(8%.E!P!=1%;7.A!J?@!
!

o7M(%!0!N!x.%!3(%+9'987.!5%!,('.5%!)*'/89-!{!P!=1%;7.A!"C@!
!

o-5*89!0! N!jL6%//%.9%! /%;7.E! Y'(:'89%! 67..'8++'.6%! 5%! /2X*4(%E! d.9%//8,%.6%! 5*! 3/'.A! 6*/9*(%A!
-/-,'.6%E!1'!6'.585'9%!'!%.9R7*+8'+&-!/'!67&&8++87.E!P!="r@!
!

mM/7*8!0! N!8*4(%! (%&'()*'M/%&%.9! &'Z9(8+-%!q! (-:/%L87.! 52*.%! 8.9%//8,%.6%! /*&8.%*+%A!
(-:-(%.6%+!9R-7(8)*%+!(8,7*(%*+%+E!x.!6'.585'9!5%!97*9!3(%&8%(!3/'.E!P!=1%;7.A!"C@!

!
!

M3*'4*)'E*EX%*)'0*)':$EE.)).$+)'P'0$+&'4*)'%*E"%G3*)'*&'
'$X)*%>"&.$+)'$+&'+$3%%.':*'%"##$%&')$.*+&'.:.':-"4*3%*3)*E*+&'%*E*%:.()E!

! !

106



 

52%$1&$#,*%'/$#,7,$E2/)6'()*+,0$,($E($,#1%,2%*-%'88$,
!
!
!"##$%&'#%()*+&('#"%',$#-.*'Z".44$3FN!.@@.1'#%$2*))*3%'*+':4"))*)'#%(#"%"&$.%*)'4.&&(%".%*)'
'
'
1%! 3(-+%.9! ('337(9! %+9! -9'M/8! H! 3'(98(! 5%+! (%&'()*%+! %9! 3(737+8987.+! 5%! /2%.+%&M/%! 5*! O*(UE! z*%!
Q('.;78+!_R'9%/'8.A!o9-3R'.8%!f%.'.5!%9!Y'+6'/!<'//'9!%.!+78%.9!868!3'(986*/8G(%&%.9!(%&%(68-+E!!
!
F'.$/"-(".$",(,,'2/"ghgh"
!
! _7&&%!/%+!'..-%+!3'++-%+!%9!5'.+!/%+!68(67.+9'.6%+!97*9!H!:'89!+8.,*/8G(%+!5%!6%99%!+%++87.A!

/%!O*(U!%+9!R%*(%*L!52'478(!%.9%.5*!.7&M(%!52%L3/86'987.+!52*.%!M%//%!)*'/89-A!9-&78,.'.9!52*.%!+7/85%!
/%69*(%!5%+!X*4(%+A!52*.!%.,',%&%.9!-.%(,8)*%!5'.+!/2'.'/U+%!%9!52*.!+%.+!'++*(-!5*!67&&%.9'8(%A!
'//-,-!5%!97*9!4'8.!O'(,7.A!67.5*89!'4%6!*.%!-/-,'.9%!%9!%::86'6%!6/'(9-E!
! $'33%/7.+! )*%! /2-3(%*4%A! 5%! 67%::868%.9! "IA! +%! 58+9(8M*%! %.! *.%! %L3/86'987.! 5%! 9%L9%! +*(!
3(7,('&&%! =67%::868%.9! r@! H!3'(98(! 52*.!%L9('89! 52*.%! 9(%.9'8.%!5%! /8,.%+!7*!5%! 4%(+!%.48(7.! =3'(:78+!
&78.+! 5'.+! /%! 6'5(%! 5%! 6%(9'8.%+! :7(&%+! 37-98)*%+! 67&&%! /%! +7..%9@! %9! *.%! 8.9%((7,'987.! 5%!
,('&&'8(%! =67%::868%.9! ?@E! 12%.+%&M/%! 5*(%! ?J! &8.*9%+A! +789A! 37*(! 57..%(! )*%/)*%+! (%3G(%+A! nJ!
&8.*9%+! 37*(! /'! 3'(98%! %L3/86'987.! %9! "J! &8.*9%+! 37*(! /'! 3'(98%! ,('&&'8(%A! +%/7.! *.! 7(5(%! 5%!
3(-+%.9'987.!'*!6R78L!5*!6'.585'9E! d/!%+9!+*848!52*.!%.9(%98%.!5%!"J!&8.*9%+E! d/!4'!5%!+78!)*%A!+28/!%+9!
8&37++8M/%!5%!5-3'++%(!/%+!?J!&8.*9%+!8&3'(98%+A!/%!O*(U!%.9%.5('!6%3%.5'.9!'4%6!3/'8+8(!%9!-4'/*%('!
+'.+! 3-.'/89-! *.%! %L3/86'987.! 5%! 9%L9%! %9! *.%! '.'/U+%! ,('&&'986'/%! M8%.! &%.-%+! +*(! *.%! 5*(-%!
/-,G(%&%.9! 8.:-(8%*(%E! _2%+9! 868! *.%! 8.489'987.! :'89%! '*L! 6'.585'9+! H! .%! 3'+! /'8++%(! 9('Z.%(!
'(98:868%//%&%.9! /%*(!3(737+!5'.+! /%!+%*/!+7*68!5%!(%&3/8(!%L'69%&%.9!%9!H! 97*9!3(8L!6%+! :'&%*+%+!?J!
&8.*9%+E! Y'(! '8//%*(+A! /'! 67&37+8987.! 57*M/%! 5%! /2-3(%*4%! 8&3/8)*%! 52-)*8/8M(%(! +7.! 9%&3+! 5%!
3(-3'('987.!0!%.9(%!"R?B!%9!IR!37*(!/2%L3/86'987.A!%.9(%!nJ!%9!?B!&8.*9%+!37*(!/'!,('&&'8(%E!!
! _%99%!'..-%!%.67(%A!/'!&7U%..%!5%+!.79%+!7M9%.*%+!%.!%L3/86'987.!5%!9%L9%!+%!+89*%!H!*.!M7.!
.84%'*A! *.! 3%*! '*#5%++*+! 5%! JC�IJE! f'(.8%(! '! M8%.! (-*++8! '*L! 6'.585'9+A! '4%6! *.%! &7U%..%! 5%!
"JAnBA! +*848! 3'(! _%.5('(+! =CAnr@! %9! _7(M8G(%! =CAnD@E! 1'! w(*UG(%! %9! <7/9'8(%! 7.9! +%&M/-! 7::(8(! 3/*+!
527M+9'6/%+!0!rAD>!37*(!/%!3(%&8%(!%9!rA"?!37*(!/%!+%67.5E!!
!
?+"4'."-(,"f+D%(,"$+"#%23%$CC("
"
! o'.+!47*/78(!5(%++%(!868!*.!6'9'/7,*%!5%+!%((%*(+!7*!5%+!&'.)*%&%.9+A!%9!97*9!%.!(-'::8(&'.9!
'4%6!:7(6%!/'!M7..%!9%.*%!52%.+%&M/%A!8/!.7*+!+%&M/%!.-'.&78.+!*98/%!5%!378.9%(!)*%/)*%+!-/-&%.9+!
+3-68:8)*%+! '*L! %L3/86'987.+! 5%+! X*4(%+! '*! 3(7,('&&%! 5%! 6%99%! +%++87.! %.! 6%! )*28/+! +7.9!
(%3(-+%.9'98:+!5%!5-(84%+!H!-489%(E!!!
!

_7&&%.;7.+!3'(!/%+!5%*L!X*4(%+!37*(!/%+)*%//%+!/2-3(%*4%!'!3/*+!.%99%&%.9!37+-!+7*68E!
_7.6%(.'.9! D*)!C"%":&9%*)A! /%+! %L3/86'987.+! +%! +7.9! 3'(:78+! %.,/*-%+! 5'.+! *.%! '33(76R%!

3*(%&%.9!5%+6(83984%A!R'M8//-%!52*.%!9%(&8.7/7,8%!,('&&'986'/%!=3'(/%(!5�*.!N!3(7.7&!5%!('.,!B!PA!5%!
N!58'9RG+%!PA! 5%! N!3(76G+! '69'.68%/! 5�8&&8L987.! 97/-('984%!P! .2'337(9%! %.! +78! (8%.! H! /�%L3/86'987.! 5%!
9%L9%@!7*!5%!6'9-,7(8%+!(R-97(8)*%+!)*8!.%!57..%.9!,*G(%!/%!6R'.,%!+8!%//%+!+%!(-5*8+%.9!H!*.!+8&3/%!
-98)*%9',%E!_%//%+#68!+7.9!6%(9%+!H!/%*(!3/'6%!5G+!/7(+!)*�%//%+!%.,',%.9!*.%!%L3/7('987.!5*!+%.+A!5%!
+7.!O%*!5U.'&8)*%!%9!5%!+7.!5-3/78%&%.9A!&'8+!/%!O*(U!3(-:G(%('89!+7*4%.9!*.%!-4'/*'987.!%::86'6%!5%+!
%::%9+! 3/*9[9! )*�*.%! '66*&*/'987.! 5%! 9%(&%+! ('(%+! =-389(76R'+&%A! RU37g%*L%! %9! &S&%!
'.'6-3R'/-7+%@!q! 3'(! '8//%*(+! 6%+! :8,*(%+! 5G+! /7(+! )*2%//%+! +7.9! %&3/7U-%+! 5784%.9! S9(%! 3(-+%.9-%+!
'4%6! /'! (8,*%*(!.-6%++'8(%A! 6%!)*8! .2'!3'+! 97*O7*(+!-9-! /%! 6'+!0! 7.!.%!+'*('89! %.!%::%9! 58(%!)*28/! U!'!!
N!*.%! +7(9%! 5�RU3'//',%!PA! 7*! N!3(%+)*%! *.%! RU379U37+%!PA! 8/! U! '! 7*! 8/! .�U! '! 3'+! {! _%68! 4'*9! M8%.!
%.9%.5*! 9(G+! '*#5%/H! 5%+! +%*/%+! %L3/86'987.+! 5%+!C"%":&9%*)A!&'8+A! %.! /'!&'98G(%A! 62%+9! 37*(! 6%99%!
X*4(%!)*%!5%!9%//%+!5-(84%+!+7.9!'33'(*%+!5%!:';7.!3'(986*/8G(%&%.9!.%99%A!67.5*8+'.9!3'(!'8//%*(+!H!
*.!5-.8!5*!/899-('/A!:'*9%!+'.+!57*9%!52*.%!&'Z9(8+%!(-%//%!5%+!3(7M/-&'98)*%+!3(73(%+!'*!+8G6/%!%9!'*!
,%.(%E!

_2%+9!6%!&S&%!5-.8!5*!/899-('/!)*8!'!.79'M/%&%.9!&'()*-!/%+!%L3/86'987.+!/%+!&78.+!'M7*98%+!
5%+!9%L9%+!47/9'8(8%.+!0!6%(9'8.%+!+7.9!3'++-%+!979'/%&%.9!H!6[9-!5%!6%!)*8!'4'89!(-%//%&%.9!/8%*!5'.+!
9%/! 7*! 9%/! -38+75%A! 7.9!&S&%! '66*&*/-! /%+! 67.9(%#+%.+E! i*! /8%*! 5%! +%! 5%&'.5%(! 5'.+! *.! 3(%&8%(!
9%&3+!%9!+'.+!'&M',%+!6%!)*%!('67.9%!/%!3'++',%A!'*!/8%*!5%!3(7M/-&'98+%(!/'!/%69*(%!H!3'(98(!5%!+'!
+89*'987.!.'(('984%!%9!5%+!)*%+987..%&%.9+!+3-68:8)*%+!)*2%//%!%.,',%A!/%+!6'.585'9+!!+%!+7.9!(-:*,8-+!
5%((8G(%! /%!&'.8%&%.9!&'/!&'Z9(8+-!5%! /'(,%+!6'9-,7(8%+! ='37/7,*%A!3'(758%A!R-(7u#67&8)*%!%96E@!7*!
/2-476'987.!52*.%!9(73!4',*%!6(898)*%!3R8/7+73R8)*%!47/9'8(8%..%!=+8!4',*%!52'8//%*(+!)*2%//%!'!%.,/7*98!

107



 

+7*+!/2%+3G6%!5*!&S&%!%9!+7*+!/%+!+9-(-79U3%+!/'!+3-68:8689-!5%!6R'6*.%!5%+!9(78+!X*4(%+!5%!<7/9'8(%A!
%9!)*%!/%!+%.+!5*!&79!N!6(898)*%!P!67&&%!6%/*8!5*!&79!N!3R8/7+73R8%!P!+2%.!+7.9!9(7*4-+!5-97*(.-+!7*!
'::'58+! @! +'.+! O'&'8+! +2'99'6R%(A! 37*(! 3%*! )*2%//%! :}9! O*+9%A! H! +%+! %.O%*L! +8.,*/8%(+! 5'.+! /2%L9('89!
3(737+-E! 128.489'987.! H! 37(9%(! '99%.987.! '*! /899-('/! .2%+9! M8%.! %.9%.5*! 3'+! 8.689'987.! H! /'! +8&3/%!
3'('3R('+%!)*%!5%! 9(73!.7&M(%*+%+!%L3/86'987.+!5%!<7/9'8(%!.27.9!3'+!3*!-489%(A!5-&*.8%+!)*2%//%+!
-9'8%.9!37*(!*.!%L'&%.!+-(8%*L!5*!9('4'8/!5*!+%.+E!i8.+8A!5%!:';7.!'++%g!-97..'.9%A!3%*!5%!6'.585'9+!
7.9!%.48+',-!/2%L9('89!5%3*8+!5%+!)*%+987.+!5%!(%3(-+%.9'987.+!.'(('984%+A!)*8!'*('8%.9!37*(9'.9!3%(&8+!
5%!&%99(%!H!O7*(!/'!+'4%*(!%9!/2-.%(,8%!+'/*9'8(%!5*!(-689!47/9'8(8%.E!W(73!3%*!%.67(%!7.9!+*!+%!&7.9(%(!
(-%//%&%.9! +%.+8M/%+! '*L! &-6'.8+&%+! 67&3/%L%+A! H! 57*M/%! 7*! 9(83/%! 5-9%.9%A! 5*! (8(%! 47/9'8(8%.A!
.79'&&%.9! 5'.+! C"+0.0*E! T.! 3%*9! %.:8.! (%,(%99%(! *.%! &-67..'8++'.6%! 5%+! 3(7M/-&'98)*%+!
(%/8,8%*+%+!67.47)*-%+!.79'&&%.9!5'.+!D<8+@(+3A! 7*!*.!+*(47/! 5*! O%*!5*!67.9%!7(8%.9'/! H! /2X*4(%!
5'.+! B"0.@E! d.4%(+%&%.9A! 7.! '! %.9%.5*! '4%6! 3/'8+8(! *.%! %L3/86'987.! (8,7*(%*+%&%.9! &%.-%! 5*!
6R'389(%!<dd!5%!C"+0.0*A!5-3/8-%!5%3*8+!*.%!8.9%((7,'987.!:8.%!+*(!/2'5'39'987.!'*!67.9%!47/9'8(8%.!5%!/'!
+6G.%!5%!(%67..'8++'.6%E!!

!
1%+! 9(78+! '*9(%+!X*4(%+! 5*! 3(7,('&&%! 7.9! 57..-! /8%*! H! *.! .84%'*! 5%! 3%(:7(&'.6%+! 3/*+!

.*'.6-E!_%3%.5'.9! /2*98/8+'987.!&-6'.8)*%!5%!6'9-,7(8%+!7*! /28.'99%.987.!H! /'!+3-68:8689-!5*!3'++',%!

.27.9!3'+!97*O7*(+!-3'(,.-!/%+!%L3/86'987.+E!!
i8.+8A! !'*! /8%*!5%!(%3%.+%(!+%/7.! /'!+8.,*/'(89-!5%! 9%/!7*! 9%/!37G&%! /%*(!3(79767/%!5%! /%69*(%!

5%+!PE$3%)' H"3+*)A! 6%(9'8.+! 6'.585'9+! +%! +7.9! %.,7*::(-+!5'.+!5%+! +6R-&'+!%9! ,(8//%+!52'33(76R%!
3(--9'M/8+! 7l! +7.9! 4%.*+! 97*(.%(! %.! M7*6/%! N!(8(%! O'*.%!PA! N!/U(8+&%! 5-,('5-!PA! N!5-6R'.9!PA!
N!(*39*(%!PA! +'.+! )*%! O'&'8+! +789! (-%//%&%.9! 85%.98:8-%! /'! .'9*(%! 5%+! -6'(9+! %9! 5%+! +%67*++%+! )*8!
'.8&%.9!/2-6(89*(%!5%!_7(M8G(%A!+'.+!&S&%!)*2'8%.9!3*!%.!S9(%!57..-%+!/'!&%+*(%!%9!/'!4'/%*(A!9'.9!'!
3(-57&8.-!*.%!&-67..'8++'.6%!%9!5*!4%(+!%9!5%! /'!37-+8%!'*!(%,'(5!5%! /')*%//%!_7(M8G(%!+%!+89*%E!
i8.+8A!$7.+'(5A! 1'&'(98.%A!c*,7A!w'*5%/'8(%! 7*! %.67(%!<%(/'8.%A! :(-)*%&&%.9! 67.47)*-+A! 7.9! -9-!
97*9!'*++8!:(-)*%&&%.9!(-5*89+!H!*.%!+-(8%!5%!6/86R-+!7*A!3/*+!,('4%&%.9A!5%!3(-O*,-+A!%9!('(%&%.9!/%!
('337(9!H!9%//%!3('98)*%!52-6(89*(%A!H!9%//%!67.6%3987.!37-98)*%!'!3*!S9(%!3(-68+-!'4%6!3%(98.%.6%E!d/!'!
-9-! 5G+! /7(+! 9(G+! 58::868/%! H! 6%+! 6'.585'9+! 5%! :'8(%! 67&3(%.5(%! +%/7.! )*%/+! 6(89G(%+! %9! (%3G(%+! 8/+!
3'(/'8%.9! 5%! N!5-,('5'987.!P! 7*! 5%! N!(--6(89*(%!PA! %9! 6%+! 3%(+3%6984%+! 52'.'/U+%! +7.9! 97&M-%+! '*!
&8%*L!5'.+! /%!+9-(-79U3%A!'*!38(%!5'.+! /%!.7.#+%.+A! :'*9%!52S9(%!.7*((8%+!5%+!67..'8++'.6%+!%9!5%+!
/%69*(%+!)*%!/27.!3%*9!'99%.5(%!H!6%!.84%'*!5%!67.67*(+E!k%!&S&%A!/'!3(-+%.9'987.!5%+!5U.'&8)*%+!
3(73(%+!'*!+7..%9!+2%+9!+7*4%.9!9(7*4-%!(%+9(%8.9%!H!*.%!3/'9%!5%+6(83987.!5%+!+9(73R%+!%9!5%+!(8&%+A!
8.+*::8+'&&%.9!-6/'8('.9%!37*(!+%!+'8+8(!5%+!5-3/'6%&%.9+!%L3/7+8:+!73-(-+!3'(!_7(M8G(%E!1%+!%.O%*L!
5*! 9%L9%! 7.9! %.:8.! -9-! 9(73! ('385%&%.9! 67&3(8+! 67&&%! (%/%4'.9! %L6/*+84%&%.9! 52*.%! 48+-%! &-9'#
37-98)*%A!%+)*8++-%!H!,(7+! 9('89+A!+'.+!3/*+!52'99%.987.!'*!9('4'8/! (-%/!5*!+%.+!5'.+! /%!37G&%E!i8.+8!
)*'5(8//-%+A! /%+! %L3/86'987.+! +%! 57..'8%.9! 5%! 97*9%! -485%.6%! 3%*! 5%! 6R'.6%! 52%.9%.5(%! %9! 5%! :'8(%!
%.9%.5(%! /%!37G&%!0! 9(73!3%*!5%!6'.585'9+A!7M.*M8/-+! 868! 67&&%!'8//%*(+!3'(!6%!)*8! (%/G4%('89!5%! /'!
+%*/%!N!(*39*(%!P!'4%6!*.%!N!9('58987.!/U(8)*%!P!!'*L!67.97*(+!M8%.!8.5-68+A!!7.9!+7.,-!H!67&&%.9%(!/%!
6R78L!5%+!&79+!5'.+! /%*(!)*'/89-!48M('978(%!%9! /%*(!(-+7.'.6%!&*/983/%!q!3%*!+%!+7.9!3%.6R-+!+*(! /%+!
&8+%+!%.!9%.+87.!5*!+U+9G&%!5*!4%(+!%9!5*!+U+9G&%!+U.9'L8)*%A!+*(! /%*(!4'(8'987.!'*!:8/!52*.!&S&%!
37G&%!%9!+*(!6%!)*8!+2U!%.,',%!3'(! /H#&S&%!5%!+%.+A!7*!%L'&8.-! /%+!%::%9+!5%!37/U3R7.8%!'*!+%8.!
52*.%!&S&%!478L!q!3/*+!('(%+!%.67(%!+7.9!6%*L!)*8!7.9!3%(;*!/2-&7987.!+'.+!6%++%!(%/'.6-%!5%!6%99%!
-6(89*(%A!5'.+!+%+!8.+9'M8/89-+!%9!8&3'++%+!&S&%+A!O*+)*2H!97*9!/8(%A!U!67&3(8+!N!1%99(%!5*!F%L8)*%!PA!
+7*+! /%! 3(8+&%! 52*.%! 3'(758%! ,(8.;'.9%! 7*! '&G(%E! T.! .%! 3%*9! 57.6! )*%! 67.+%8//%(! 5%! .%! 3'+!
4%((7*8//%(! /2'33(76R%!52*.!3'++',%!+8.,*/8%(!5%3*8+!*.!58+67*(+!&'++8:!%9!+U+9-&'98)*%!+*(! /2X*4(%A!
)*8! 48%.9! 97*9!-97*::%(E! d/! %}9! +7*4%.9!-9-!3(-:-('M/%!52%L'&8.%(!58(%69%&%.9!5%!)*%//%!%L3-(8%.6%! /%!
9('4'8/!5%!/'!/'.,*%!5'.+!6%!9%L9%!3(-68+!-9'89!/%!/8%*A!%9!52S9(%!48,8/'.9!H!6%!)*8!+%!(-'/8+'89!5'.+!%9!3'(!
/%! 37G&%E!_%3%.5'.9A!D*)'PE$3%)' H"3+*)! 7.9! '*++8! -9-! /2766'+87.! 5%! 9(G+! M%//%+! %L3/86'987.+A! *.%!
'33(76R%!/*&8.%*+%A!484'.9%A!%.,',-%!5%!N!o7..%9!37+9R*&%!P!7M9%.'.9!&S&%!/'!.79%!&'L8&'/%E!!

o8!%//%+!7.9!-9-!%.!(G,/%!,-.-('/%!3/*+!'99%.984%+!'*!9%L9%!52RT##$4T&*'7*!5%!D"'W%$"0*A!3/*+!
3(-3'(-%+! 3'(! .-6%++89-! 3%*9#S9(%! H! '::(7.9%(! +%+! 58::86*/9-+A! /%+! %L3/86'987.+! 5%! f'(.8%(! 7.9!
6%3%.5'.9A!/H!%.67(%A!9(73!+7*4%.9!/'(,%&%.9!%+6'&79-!/'!(-'/89-!5%+!4%(+!0!/%+!'.'/U+%+!5%!(U9R&%A!
5�'66%.9+A! 5%! ('337(9+! %.9(%! *.89-! 5%! 3R('+%! %9! *.89-! 5%! 4%(+A! /%+! %::%9+! 5%! +%.+! )*8! 3'++%.9! 3'(!
/�%L'&%.!5%!/'!3/'6%!5�*.!&79!5'.+!/�-67.7&8%!5*!&G9(%!%9!&S&%!6%*L!)*8!+7.9!/8+8M/%+!5'.+!/'!(8&%!
7.9!-9-!M%'*67*3!9(73!8,.7(-+E!j.!7*9(%A!97*9!6%!9('4'8/!3(7+758)*%!%.,',%!/'!478LA!/'!3(7:-('987.!%9!'!
57.6!5%+!8.685%.6%+!3(73(%&%.9!5('&'9*(,8)*%+!0!/%!.-,/8,%(A!6�-9'89!57.6!.-,/8,%(!*.%!58&%.+87.!97*9!
H!:'89!%++%.98%//%!5*!9%L9%E!

j.:8.A!37*(!D<R$EE*'2$30%$T(!5%!_%.5('(+A! /'!)*%+987.!,-.-(8)*%!'!57..-!5*!:8/!H!(%97(5(%!
'*L! 6'.585'9+A! %//%! '! +7*4%.9! -9-! &'/! 37+-%A! (-5*89%! H! *.! 3(-'&M*/%! '(98:868%/! %9! 489%! 7*M/8-E! T(A!
/28.+9'M8/89-! ,-.-(8)*%! 5*! 9%L9%! 8.489'89! H! +7*/%4%(! /'! )*%+987.! .7.! 3'+! 5%! &'.8G(%! '(M89('8(%! %9!
9R-7(8)*%A! &'8+! %.! 8.9%((7,%'.9A! *.%! :78+! 5%! 3/*+A! :8.%&%.9! /2%L9('89E! ! W(73! 7.9! :'89! /%! 6R78L! 52*.%!

108



 

5-:8.8987.!97*9!%.!-9'.9!8.6'3'M/%+!5%!/'!&%99(%!H!/2-3(%*4%!5*!3'++',%!H!%L3/8)*%(E!i8.+8A!/%!,%.(%!5%+!
&-&78(%+! '337(9'89! *.! -6/'8(',%! 3'(986*/8%(! +*(! 9%/! 3'++',%! O7*'.9! +*(! /2'(9! 5*! 37(9('89A! '/7(+! )*%! /'!
58&%.+87.! &U9R7#M87,('3R8)*%! (%.5'89! +'.+! 57*9%! &8%*L! 67&39%! 5%+! ('337(9+! %.9(%! :86987.! %9!
'*97M87,('3R8%A!97*9!%.!7*4('.9!H!*.%!37++8M/%!58&%.+87.!/-,%.5'8(%E!1%!9%L9%!-9'89!3'(!'8//%*(+!(86R%!
52'//*+87.+A! '4%6! /%+)*%//%+! _%.5('(+! .%! 6%++'89! 5%! O7*%(A! 5%! :';7.! '&M8,*tE! 1%! O*(U! .2'99%.5'89!
'*6*.%! -(*58987.A!&'8+! *.%! '99%.987.! '*L! (-:-(%.6%+! )*8! (%4%.'8%.9! 67.+9'&&%.9! 5'.+! /2X*4(%! 5%!
:';7.!3/*+!7*!&78.+!%L3/8689%E!k%*L!52%.9(%!%//%+!7.9! -9-!3'(986*/8G(%&%.9!&'/&%.-%+!'/7(+!)*2%//%+!
67.+989*'8%.9!*.%!9('&%!5*!9%L9%!0!p%(4'/!=5'.+!/2-38+75%!5*!Q".+'H"3+*@!%9!Y(7*+9!=/%!3'/8&3+%+9%!5*!
9%&3+A! /'! (-&8.8+6%.6%A! /2-6(84'8.! %.! 6R'&M(%!>)' /2-6(84'8.! 5*!&7.5%A! /%+! 6'9R-5('/%+A! /%+! .*89+! 5%!
&8+9('/! %9! /%+! .*89+! 52R84%(! (%3(%.'.9! /%! 3'++',%! 3(7*+98%.! 5%+! .*89+! 52R84%(! %9! 5%+! .*89+! 52-9-@E! k%!
&S&%A!+8!6%(9'8.+!6'.585'9+!7.9! ('33%/-!H! O*+9%! 989(%! /%+! 9%.9'984%+!%9! (S4%+!6%.5('(+8%.+!5%!5%4%.8(!
68.-'+9%A! ('(%+! +7.9! 6%*L! )*8! 7.9! 4*! 67&&%.9! 6%! 5-+8(! 5%! 68.-&'! 9('4'8//'89! %.! 3(7:7.5%*(! *.%!
-6(89*(%!O7*'.9!&'.8:%+9%&%.9!'4%6!6%(9'8.%+!+6G.%+!:8/&8)*%+A!'4%6!6%(9'8.+!&7*4%&%.9+!5%!6'&-('!
5'.+!/%+!6R'.,%&%.9+!5%!3/'.E!1%+!5%+6(83987.+!5%!/'!M'./8%*%!)*'.9!H!%//%+!8.489'8%.9!H!8.9%((7,%(!/%+!
('337(9+!%.9(%!3%8.9*(%!%9!/899-('9*(%A!.79'&&%.9!5%3*8+!/'!:8,*(%!5%!1-,%(!%9!/%!+7*4%.8(!52i37//8.'8(%E!
o7*4%.9!/%+!6'.585'9+!7.9!%*!5*!&'/!H!3%(6%478(!5%+!('337(9+!5%!,-.-'/7,8%A!5%!(84'/89-A!52'::8(&'987.!
7(,*%8//%*+%!5%!+78A!)*8!+%!O7*'8%.9!5'.+!/%!98++*!5*!9%L9%A!.7.!3/*+!)*%!/'!4'/%*(!5%!&'.8:%+9%!/899-('8(%!
52*.%!-6(89*(%! (%9(7*4-%E!k%!6%!378.9!5%!4*%A!%9!62-9'89!*.%!5%+!58::86*/9-+!5%! /2X*4(%A!5%!.7&M(%*L!
3'++',%+! O7*'8%.9! +*(! *.! %9R7+! 7*! *.%! 37+9*(%! 52-6(84'8.A! %9! 8/! 37*4'89! S9(%! 8.9-(%++'.9! 5%! 478(!
67&&%.9!_%.5('(+!5-6'/'89!+'.+!6%++%!/-,G(%&%.9!6%99%!37+9*(%E!
!
A$"#%$&'8+("2%$.("-(".B(<#.'0$&'2/""
!
! p7*+! (%.47U7.+! 37*(! /2%++%.98%/! 5%+! )*%+987.+! &-9R757/7,8)*%+! '*L! ('337(9+! 5%+! 68.)!
5%(.8G(%+! '..-%+A! 97*O7*(+! 67.+*/9'M/%+E! 1%*(! /%69*(%! (%+9%! 8.58+3%.+'M/%! %9! 3(-68%*+%E! p7*+!
47*5(87.+! +8&3/%&%.9! 868! ('33%/%(! 7*! +7*/8,.%(! 9(78+! 378.9+! )*8! 7.9! 3/*+! 3'(986*/8G(%&%.9! (%9%.*!
/2'99%.987.!5*!O*(U!/7(+!5%!6%99%!+%++87.E!!
!

1%!3(%&8%(!67.6%(.%!/28.9(75*6987.E!
! j//%! +%! 5789! 52S9(%! +U.9R-98)*%! %9! 8.68+84%E! 1%+! /7.,+! 3(-'/'M/%+! K! 3'(:78+! *.%! 58g'8.%! 5%!
&8.*9%+!+%!+7.9!5-OH!-67*/-%+!'4'.9!)*%!/27.!.%!(%.9(%!5'.+!/%!67(3+!5*!9%L9%!K!.%!+7.9!3'+!%::86'6%+!
%9! 8/!%+9!3'(:'89%&%.9! 8.*98/%!5%!6R%(6R%(!H! 97*9!M'/'U%(!%.!'&7.9!5%! /�%L3/86'987.E!j.! (%4'.6R%A!*.%!
M(G4%!6'('69-(8+'987.!5*! 9%L9%A!'.9-(8%*(%!H! /'! /%69*(%A!+%('89! /'!M8%.4%.*%!0!6%99%!-9'3%!%+9!3(%+)*%!
97*O7*(+! 9-/%+673-%!'4%6! /�'.'/U+%!5%+!&7*4%&%.9+!5*! 9%L9%!K!%9!+'.+!57*9%!*.%!3'(98%!5%!6%!)*%!
.7*+!'47.+!'33%/-!N!/%!5-.8!5*!/899-('/!P!+%('89#%//%!%.!3'(98%!67((8,-%!+8! /%+!6'.585'9+!+�7M/8,%'8%.9!H!
6%99%!('385%!6'('69-(8+'987.!5%!/%*(!%L9('89A!3'(!%L%&3/%!0!)*8!3'(/%!V!5%!)*78!V!%96E!!
! 1'! /%69*(%! H! 478L! R'*9%! 5*! 3'++',%! .2%+9! 3'+! *.! +8&3/%! '99%.5*! 5%! /2%L%(686%! '*)*%/! 7.!
+7*+6(8('89!&-6'.8)*%&%.9E!j//%!67.+989*%!*.!&7&%.9!3(848/-,8-!7l!3%*4%.9!S9(%!3/%8.%&%.9!57..-%+!H!
%.9%.5(%!'*9(%&%.9!*.%! 8.9%//8,%.6%!5*! 9%L9%A!*.%!'99%.987.!H!+7.!-6(89*(%A!67&&%!'*!,%.(%!%9!'*L!
:7(&%+!57.9!8/!(%/G4%E!d/!.%!+2',89!3'+!37*(!'*9'.9!5%!N!9R-b9('/8+%(!PA!+'*:!9%L9%+!+3-68:8)*%+A!/'!/%69*(%E!!
W7*9! %+9! '::'8(%! 5%! (U9R&%! %9! 5%! :/%L87.E! Y'(! %L%&3/%A! /'!&8+%! %.! 478L! 52*.! 37G&%! 5%!_7(M8G(%! '!
+7*4%.9!&'/!(%.5*!67&39%!5%!+'!97.'/89-!+8.,*/8G(%!K!7*!3/*9[9!5%!/'!,'&&%!5%!+%+!97.'/89-+!K!%9!'!
+*(97*9! 3%(&8+! 52%.9%.5(%A! R-/'+A! *.%! 8.67&3(-R%.+87.! 5*! 4%(+! 67&&%! 5%! /'! +U.9'L%E! d/! %.! 4'! 5%!
&S&%! 5%! /28(7.8%! 47/9'8(8%..%E! 1%! O*(U! 8.489%! 57.6! /%+! 6'.585'9+! H! 3('98)*%(! 97*9! '*! /7.,! 5%! /%*(!
3(-3'('987.!'..*%//%!*.%! /%69*(%! (-:/-6R8%!H!478L!R'*9%E! !j//%!%+9!*.%!4-(89'M/%!%.9(-%!5'.+! /%! 9%L9%A!
.7.!+%*/%&%.9!37*(! /%! O*(UA!&'8+!37*(! /%!6'.585'9! /*8#&S&%!%.!3(%&8%(! /8%*!)*8!3%*9!'/7(+!U!5%4%.8(!
3/*+!+%.+8M/%A!3'(! /'!3('98)*%A!H!*.%!-6(89*(%A!'*L!58(%6987.+!5%!+%.+!)*2%//%!7::(%A!%9!)*8!+28&3(8&%.9!
5'.+!+'!478LE!!

12'.'/U+%!5%!/'!+9(*69*(%!7*!5*!&7*4%&%.9!5*!9%L9%!97*9!67&&%!/%!6R78L!52*.%!3(7M/-&'98)*%A!
52*.! 3(7O%9! 5%! /%69*(%A! +7.9A! /%+! 6'.585'9+! /%! +'4%.9A! 5%+!&7&%.9+! +9('9-,8)*%+! 5%! /2%L3/86'987.E! 1%!
9(7.;7..',%! +U+9-&'98)*%! 5%! 97*9! 9%L9%! %.! 9(78+! 3'(98%+! 67.:8.%! H! /�'M+*(5%A! %9! /%+! %::%9+! 5%!
5-+-)*8/8M(%A!3'(:78+!&'++8:+!=3'(!%L%&3/%!5'.+!9%//%!(%&'()*%!5%!1'!w(*UG(%!57.9!97*9!/�-6R':'*5',%!
&8.*98%*L!M'+6*/%!+*(!/'!97*9%!5%(.8G(%!3(737+8987.@A!7*!/%+!%::%9+!5%!(%48(%&%.9!+*66%++8:+!=5'.+!9%//%!
98('5%!5�i.5(7&')*%!5-6R8(-%!%.9(%! /%!+7*68!5�-489%(! /'!3(7:'.'987.!5%! /'!+-3*/9*(%!5�c%697(!%9!6%/*8!
5�'++*(%(! /%! +'/*9! 5�i+9U'.'LA! %+378(! -4%.9*%/! 5�*.%! .7*4%//%! W(78%@! 7*! M8%.! %.67(%! /'! 5U.'&8)*%!
+3-68:8)*%! 5%+! +986R7&U9R8%+! .%! 5784%.9! 3'+! S9(%! %::'6-+! 3'(! /%! +7*68! 3*(%&%.9! +67/'8(%! 5�*.! 3/'.!
9%(.'8(%E!z*78!)*�8/!%.!+789A!97*9%!7(,'.8+'987.!+*337+%!/'!3(-+%.6%!5%!&'()*%+!:7(&%//%+A!9(73!+7*4%.9!
.-,/8,-%+!67&&%!+8!/27.!(%+9'89!+7*(5!'*L!&75*/'987.+!)*2%//%+!8.5*8+%.9E!!1H!%.67(%A!8/!67.48%.9!52S9(%A!
5'.+!/%!&7&%.9!&S&%!5%!/2-3(%*4%A!3/%8.%&%.9!/%69%*(!=62%+9!6%/'!)*%!/27.!.7&&%!3'(:78+!2.+*))*@E!d/!
%+9!&S&%! )*%/)*%:78+! %.48+',%'M/%A! 37*(! /%+! '33(76R%+! /%+! 3/*+! ',8/%+! %9! +%/7.A! M8%.! %.9%.5*A! /'!
.'9*(%!5*! 9%L9%A! 52'4'.6%(! 3/*+8%*(+! 3(737+8987.+!5%! +7.!&7*4%&%.9A! %9! 5%!&%99(%! '8.+8! H! O7*(! 5%+!

109



 

378.9+!5%!9%.+87.!5%!/2-6(89*(%!7*!5%+!3R-.7&G.%+!5%!:(86987.!5*!+%.+E!!d/!8&37(9%!%.!97*9!6'+!5%!+'8+8(!
)*%!/%+!58::-(%.9%+!-9'3%+!5%!/'!67&37+8987.!52*.!9%L9%!67.+989*%.9!97*O7*(+!5%+!+%*8/+!5%!/'!5-&'(6R%!
8.9%(3(-9'984%!%9!)*2H!6%!989(%!8/+!3%(&%99%.9!5%!57..%(!*.%!67/7..%!4%(9-M('/%!H!/2%L3/86'987.E!z*'.9!H!
/2-.7.6-!52*.%!3(7M/-&'98)*%! =3(7O%9!6(898)*%!7*!RU379RG+%!5%! /%69*(%!)*8!5-67*/%.9!5%! /2'.'/U+%!5*!
&7*4%&%.9@A!8/!.%!(%/G4%!3'+!5'4'.9',%!52*.!'(98:86%!H!%L3-58%(!37*(!+%!67.:7(&%(!9%6R.8)*%&%.9!'*L!
/78+!5%!/2%L%(686%E!o'!3%(98.%.6%!%9!+'!:7(6%!5%!3%(6*++87.!5-9%(&8.%.9!%.!,('.5%!3'(98%!/'!6'3'689-!H!
9%.8(!*.!4-(89'M/%!3(737+!+*(!/%!9%L9%E!d/!%+9!%.!6%!+%.+!%++%.98%/!5%!67&3(%.5(%!)*%!/'!3(7M/-&'98)*%!
5789! S9(%! 73-('978(%! 97*9! '*! /7.,! 5%! /2'.'/U+%! /8.-'8(%! =6%! )*8! .�8.9%(589! .*//%&%.9! )*�7.! +�%.! -6'(9%!
37.69*%//%&%.9@A! )*2%//%! /*8! 57..%! (U9R&%!%9! 58(%6987.A! %9! )*2*.%! 9%//%! 67.5*89%! %+9! +7*4%.9! /%! ,',%!
52*.%!%L3/86'987.!(8,7*(%*+%A!6/'8(%A!)*8!+'89!+%!5-3/7U%(!'4%6!-.%(,8%!'*! /8%*!5%!+%!58+3%(+%(!7*!5%!
38-98.%(! 5'.+! /'! (-3-98987.! +9-(8/%! 5%! /'!&S&%! 85-%E!T(A! 6%99%! 3(7M/-&'98)*%! %+9! 3'(:78+! 37+-%! +'.+!
O'&'8+! S9(%! (%&7M8/8+-%! 3'(! /'! +*89%A! 3'+! &S&%! %.! 67.6/*+87.E! ! Y'(! '8//%*(+A! 9(73! ,-.-('/%A! %//%!
.2-6/'8(%! %.! (8%.! 6%! )*2%+9! %.! 3(73(%! /%! 3'++',%! 3(737+-E! k%+! )*%+987.+! 9%//%+! )*%! N!_7&&%.9! /'!
(%.67.9(%! 5%! _'.585%! '4%6! /%! .G,(%! 5%! o*(8.'&! :'89#%//%! .'Z9(%! *.%! 67.6%3987.! 57*/7*(%*+%! 5%!
/2%L8+9%.6%! V!P! !7*! %.67(%! ! N!_7&&%.9! 1'! w(*UG(%! '5739%#9#8/! 868! *.%! %+9R-98)*%! 5*! 3'('57L%! V!P!
3%*4%.9!S9(%!!(%3(75*89%+!!H!/2%.48!37*(!.28&37(9%!)*%/!3'++',%!5%!/2X*4(%E!`!/28.4%(+%A!*.%!6'.585'9%!
'!3(737+-!*.%!3(7M/-&'98)*%!+8&3/%!&'8+!-6/'8('.9%!+*(!*.!3'++',%!5%!B"0.@A!7l!/%!R-(7+!(%.67.9(%!
/%!M(8,'.5!i(M7,'5! 0!N!_7&&%.9!6%!37(9('89!%.!'69%!+7*/G4%#9#8/! /'!)*%+987.!5%! /'!37(9-%!&7('/%!5%!
/2'37/7,*%!V!PE!_%99%!)*%+987.!&%9!52%&M/-%!%.!/*&8G(%!/27(8,8.'/89-!5%!/2%L9('89A!+%+!.X*5+!3(73(%+!%9!
/%+!)*%+987.+!)*%!+'!+9(*69*(%!+*+689%E!
!

1%!5%*L8G&%!378.9!+*(! /%)*%/! 8/!.7*+!+%&M/%!*98/%!5%!.7*+!'99'(5%(!%+9! /%!3(7:89!&*/983/%!)*%!
/27.!3%*9!98(%(!5%!/'!+89*'987.!5*!3'++',%!3(737+-E!k2*.%!3'(9A!+'!3(8+%!%.!67&39%!3%(&%99('89!52-489%(!
5%!:b6R%*L!67.9(%#+%.+A!67&&%!6%/'!'!-9-!.79'&&%.9!/%!6'+!5'.+!6%(9'8.%+!%L3/86'987.+!5%!D<R$EE*'
2$30%$T('7*!5%+!PE$3%)'H"3+*)!='8.+8A!:'*9%!52'478(!(%/*!7*!&S&%!O'&'8+!/*!/%!5-M*9!5*!37G&%A!*.%!
6'.585'9%!8.9%((7,-%!+*(!/'!:8.!5*!N!Q8/+!5%!1'&'(98.%!%9!5%!f('g8%//'!P!%+9!3'++-%!979'/%&%.9!H!6[9-!
5*!+%.+!/899-('/!5*!9%L9%@E!!k2'*9(%!3'(9A!:8.%&%.9!-9'M/8%A!/'!+89*'987.!5*!3'++',%!8.5*89!+7*4%.9A!+*(97*9!
5'.+!*.%!-3(%*4%!+*(!3(7,('&&%A!/'!)*%+987.!3%(98.%.9%!)*8!4'!%.!,*85%(!/'!/%69*(%E!18(%!/'!3',%!)*8!
3(-6G5%!%9!6%//%!)*8!+*89!'*('89!3%(&8+!H!5%!.7&M(%*L!6'.585'9+!8.9%((7,-+!+*(!/%+!38G6%+!5%!f'(.8%(A!
/%+!(-689+!47/9'8(8%.+!7*!+*(!D<R$EE*'2$30%$T(!5%!3(%.5(%!/'!&%+*(%!5%!6%!)*8!'4'89!/8%*!5'.+!/'!+6G.%!
7*!/2-38+75%!3(737+-+A!52S9(%!3/*+!'99%.98:+!H!/2-47/*987.!&S&%!5*!3'++',%A!H!6%!)*8!6R'.,%!%.9(%!/%!
5-M*9!%9! /'! :8.! =8/! 67.48%.9!H! 6%! 989(%!5%! 97*O7*(+! +28.9%((7,%(! +*(! /%+!&7984'987.+!5*!5-67*3',%!52*.!
%L9('89@E!T.!37*4'89!5%!&S&%!98(%(!*.!(-%/!3'(98!5%!/2'33'(9%.'.6%!52*.!37G&%!H!9%//%!+%6987.!5*!(%6*%8/!
5%+!PE$3%)' H"3+*)1' 478(%! 5%! +'! 3/'6%! 5'.+! 6%99%! +%6987.E! d/! U! '4'89! /H! *.%! %.9(-%! 3'(986*/8G(%&%.9!
:(*69*%*+%! 37*(! +%! +'8+8(A! 37*(! *.%! /'(,%! 3'(9A! 5%! /'! +8.,*/'(89-! 52*.! 9%L9%! H! /2-6R%//%! '*!&78.+! 5%!
/2X*4(%!0!/'!37-98)*%!3'(986*/8G(%!5%+!N!f%.+!5%!&%(!P!.2%+9!3'+!6%//%!5%!N!$'66(76+!PA!%9!N!o-(-.'5%!
5%+!+-(-.'5%+!P!73G(%!58::-(%&&%.9!/%!/U(8+&%!'&7*(%*L!)*%!/'!+%6987.!N!i&7*(+!O'*.%+!PE!!

!
!Y7*(! 9%(&8.%(A! 8/! .%! .7*+! +%&M/%! 3'+! '..%L%! 5%! +7*/8,.%(! )*%! /'! )*'/89-! 5%! 3(-+%.6%! 5*!

6'.585'9!H!+7.!%L3/86'987.!%9!H!+7.!-3(%*4%!3'(98683%!5%!+'!(-*++89%A!%9!5%!:';7.!97*9!H!:'89!%++%.98%//%!
5'.+! *.! 67.67*(+! 5%! (%6(*9%&%.9! 37*(! /2%.+%8,.%&%.9E! _2%+9! '::'8(%! M8%.! +}(! 52*.! ,%+9%!
52%.,',%&%.9! 5'.+! +7.! 3(737+! =6%! )*8! .%! +8,.8:8%! .*//%&%.9! *.%! 8.489'987.! '*L! %.47/-%+!
%L6%++84%&%.9!%.9R7*+8'+9%+@A!52*.%!586987.!6/'8(%A!52*.!5-M89!'5-)*'9A!52*.%!&'.8G(%!52'667(5%(!+'!
478L!5%! 9%//%!+7(9%!)*2%//%! 9('5*8+%!'*!&78.+!*.!5-+8(!5%!3'(9',%!5%!+7.!58+67*(+!=(8%.!.%!+%(9!H!6%9!
-,'(5! 5%! 3'(/%(! 9(73! :7(9A! /%! O*(U! %.9%.5! %.67(%@E! _2%+9! '*++8! 3/*+! -/-&%.9'8(%&%.9! '::'8(%! 5%!
37+8987..%&%.9!%.!+89*'987.!52-3(%*4%!)*8!3%*9!+%!9('5*8(%!3'(!*.%!6%(9'8.%!-/-,'.6%!5%!/'!3'(7/%A!)*8!
:'47(8+%! +8&3/8689-! %9! :/*8589-A! %.! 5-389! 5%! /28.)*8-9*5%! 5*! &7&%.9A! M8%.! .'9*(%//%! %9! 3'(:'89%&%.9!
67&3(8+%!3'(! /%! O*(U!0! /'!,'&&%!%+9! /'(,%!%9! /%+!37++8M8/89-+!&*/983/%+A!6%(9%+A!+%/7.!+'!3%(+7..'/89-A!
&'8+! 8/!67.48%.9!52-489%(!'*!&78.+!97*9!%::%9!5%!&'.6R%!%9!97*9%!67&3/8689-!&'/4%.*%!'4%6!/%! O*(U!7*!
%.67(%! 5%! M78(%! H! 6R')*%! &8.*9%! '*! ,7*/79! 5%! +'! M7*9%8//%! 52%'*E! _2%+9! %.:8.! *.%! 67.6%.9('987.!
&'8.9%.*%A!&'/,(-!/'!:'98,*%A!3%.5'.9!/%!9%&3+!M(%:!5%!/2%.9(%98%.!0!/%+!)*%+987.+!.%!+7.9!O'&'8+!5%+!
38G,%+A!%//%+!48+%.9!+8&3/%&%.9!H!67.5*8(%!/%!6'.585'9!H!(%3(%.5(%!7*!67&3/-9%(!*.%!'.'/U+%A!H!-/'(,8(!
+'!/%69*(%A!H!-6/'8(%(!*.!378.9!7M+6*(E!_%(9'8.+!6'.585'9+!3'(986*/8G(%&%.9!(-'698:+!7.9!+*!'8.+8!67((8,%(!
7*! '::8.%(! /%*(+! '33(76R%+A! %9! '&-/87(%(! 3'(! /H#&S&%! 9(G+! +%.+8M/%&%.9! /%*(! 3(%+9'987.E! 1'!
67&3(-R%.+87.!5%+!)*%+987.+!37+-%+A!5%+!58(%6987.+! +*,,-(-%+! 97*9! 67&&%! /2'99%.987.!)*8! /%*(!%+9!
3(S9-%A! /'!6'3'689-!H! (-37.5(%!3(-68+-&%.9!%9!+U.9R-98)*%&%.9!7*!M8%.!H! (-%.,',%(!*.%!RU379RG+%!
:7.9!3/%8.%&%.9!3'(98%!5%+!-/-&%.9+!-4'/*-+E!!
!

d/! (%+9%! H! +7*R'89%(! )*%! /%+! )*%/)*%+! -/-&%.9+! 868! 8.58)*-+! 3*8++%.9! *98/%&%.9! '85%(! /%+!
6'.585'9+!5'.+!/%*(!3(-3'('987.!H!/2',(-,'987.!5%!/%99(%+!&75%(.%+A!%9!/%+!%.67*(',%(!4%(+!/'!478%!5%!
/%*(!(-*++89%E!! !

110



 

Y*&#(<#)!4&%,#)!Z!#=*4)+!:#!C&%$$%-&#!%))42-+!6!,8#=*,-2%3-4.!)(&!*&4C&%$$#!
!
!"##$%&'#%()*+&('#"%']4$%*+:*'Z*44*@%.+.1'I"V&%*'0*':$+2(%*+:*)';'4<=+.>*%).&('?$%0*"3F'I$+&".@+*'
!

_7&&%! 6%/'! -9'89! /%! 6'+! /7(+! 5%! /'! +%++87.! 3(-6-5%.9%A! /%+! &%&M(%+! 5%+! 67&&8++87.+!
52%L3/86'987.!5%!9%L9%!+3-68'/8+9%+!5%!,('&&'8(%!+2'667(5%.9!H!+7*/8,.%(!/'!3(-3'('987.!5%+!6'.585'9+!0!
/%+!%L37+-+!,('&&'986'*L!+7.9A!5'.+!/2%.+%&M/%A!3(7M/-&'98+-+A!8.9(75*89+!5%!&'.8G(%!67((%69%!'4%6!
*.%!5-:8.8987.!5%!/'!.7987.!H!9('89%(A!/%+!766*((%.6%+!6/'++-%+!%9!/%+!6'+!3(7M/-&'98)*%+!58+6*9-+A!)*28/!
+2',8++%! 5%+! )*%+987.+! 5%! +U.9RG+%! 7*! 5%+! )*%+987.+! 589%+! 5%! N!(%&'()*%+! .-6%++'8(%+!PE! 1%+!
'99%.5*+!&-9R757/7,8)*%+!5%!/2-3(%*4%!+7.9!'8.+8!,/7M'/%&%.9!(%+3%69-+A!&S&%!/7(+)*%!/%!9('89%&%.9!
(%+9%!+*3%(:868%/E!!

Y7*(!/%+!&75'/89-+!3('98)*%+!5%!/2%L%(686%!%9!/%+!9U3%+!5%!+*O%9+A!7.!+%!(-:G(%('!H!/'!+U.9RG+%!
5*!('337(9!5%!O*(U!IJ">!=478(!3E!"B?#"BD@E!T.!+%!M7(.%('!H!('33%/%(!868!)*%/)*%+!'99%.5*+!3(-4'/%.9+!0!!

!
"#! 12%L37+-!%+9!%.!3(%&8%(!/8%*!*.!%L37+-!5%!,('&&'8(%A!)*8!5789!3%(&%99(%!'*!O*(U!52-4'/*%(!/'!

&'Z9(8+%!5%+!.7987.+!3(8.683'/%+!%9!5%+!7*98/+!:7.5'&%.9'*L!(%/%4'.9!5%!6%!)*%!/27.!.7&&%!/'!
N!,('&&'8(%! 9('58987..%//%!PE! o8! /'! (-:-(%.6%! 8.9(75*6984%! H! 5%+! 67*('.9+! /8.,*8+98)*%+A! 5%+!
&75G/%+! 9R-7(8)*%+! %9�7*! 5%+! ,('&&'8(8%.+! 3(-68+! %+9! /'! M8%.4%.*%! K! /%+! &S&%+! .7&+!
(%48%..%.9! 5'.+! 97*+! /%+! %L37+-+!0! F'(6! y8/&%9A! Y8%((%! 1%! f7::86A! 7*A! 5'.+! *.%! &78.5(%!
&%+*(%!f*+9'4%!f*8//'*&%!KA!%//%!.%!3%*9!%.!'*6*.!6'+!+%!+*M+989*%(!H!*.%!-9*5%!3(-68+%!%9!
68(67.+9'.68-%!5%+!766*((%.6%+!5*!9%L9%A!%.48+',-%+!H!/'!:78+!5'.+!/%*(+!9('89+!67&&*.+!K!%9!
)*8! &7M8/8+%.9! /%+! ,('.5%+! 6'9-,7(8+'987.+! 5%! /'! N!,('&&'8(%! 9('58987..%//%!P! K! %9! /%*(+!
3'(986*/'(8+&%+! K! )*8! 3%*4%.9! &%99(%! %.! 6'*+%! %9�7*! 378.9%(! /%+! /8&89%+! 5%! 6%+! &S&%+!
6'9-,7(8+'987.+E!W7*9%:78+A!67.9%+9%(!*.%!&75-/8+'987.!%.!+*337+%! /'!3'(:'89%!67..'8++'.6%A!
)*8!(%+9%!/%!3(-'/'M/%!8.58+3%.+'M/%E!i8.+8A!7.!'!3*!+2-97..%(!5%!478(!5%+!6'.585'9+!58+6*9%(!/'!
.7987.!5%!N!3(737+8987.!8.:8.8984%!P!7*!5%!N!3(737+8987.!3'(986838'/%!P!+'.+!S9(%!%.!&%+*(%!52%.!
57..%(! /%+! 6(89G(%+! 85%.98:86'978(%+! *+*%/+A! .8! 5273-(%(! /%+! &'.83*/'987.+! +U.9'L8)*%+!
3%(98.%.9%+! 37*(! 5-,',%(! /'! +3-68:8689-! 5%! 6%+! ,(7*3%+! 3(737+8987..%/+E! 1'! (-986%.6%! 5%+!
6'.585'9+! %.4%(+! /%+! :7.5'&%.9'*L! 5%! /'! N!,('&&'8(%! +67/'8(%!P! .%! /'8++%! 3'+! 5%!
5-67.6%(9%(A! .8! N!/27*M/8!PA! 3/*+! 7*!&78.+! 8&37(9'.9! +%/7.! /%+! 6'+A! 5%+! .7987.+! 5%!+"&3%*! %9!
2$+:&.$+E!_7&&%!/%!('337(9!5%!O*(U!5%!/2'..-%!5%(.8G(%!/%!+7*/8,.'89!5-OHA!8/!+2',89!5%!('33%/%(!
)*%!62%+9!H!3'(98(!5%!6%+!5%*L!-/-&%.9+!:7.5'&%.9'*L!)*%!/'!(-:/%L87.!,('&&'986'/%!5789!+%!
67.+9(*8(%!=478(!/%!('337(9!IJ"CA!3E!"ID@E!!
!

I#! T.! 8.+8+9%('! 57.6! H! .7*4%'*! +*(! /'! .-6%++89-! 52*.%! '33(76R%! &7(3R7+U.9'L8)*%!0! /%+!
6'.585'9+! 5784%.9! S9(%! %.!&%+*(%!5285%.98:8%(! %9! 5%!.7&&%(! 9'.9! /%+! 6'9-,7(8%+! 5*!58+67*(+!
)*%!/%+!:7.6987.+!+U.9'L8)*%+!5%+!-/-&%.9+!'.'/U+-+A!%9!6%!'4%6!/%!&S&%!5%,(-!5%!3(-68+87.!
%9! /'! &S&%! (8,*%*(E! T.! ('33%//%('! )*%! /2'.'/U+%! &7(3R7+U.9'L8)*%! +*337+%! 52*.%! 3'(9! /'!
5%+6(83987.!5%+!766*((%.6%+A!52'*9(%!3'(9! /'!&8+%!%.!(%/'987.!5%+!58::-(%.9+!+U.9',&%+!5%! /'!
3R('+%E! d5%.98:8%(! *.!,(7*3%!.7&8.'/! %.! 9'.9! )*%!N!67&3/-&%.9! 527MO%9!P! +'.+! 8.58)*%(! +7.!
('337(9! '*! 4%(M%! %+9! 8.+*::8+'.9E!k%!&S&%A! *.! N!+*O%9!P! %+9! N!+*O%9! 52*.! +U.9',&%! 4%(M'/!P!
)*28/!67.48%.9!5%!(%3-(%(A!%9!*.%!N!-389RG9%!PA!)*2%//%!+789! /8-%!7*!5-9'6R-%A!+*337+%!*.!378.9!
528.685%.6%A!)*28/!:'*9!/H!%.67(%!85%.98:8%(E!!

!
n#! 1%+!9%+9+!)*8!3%(&%99%.9!5%!4-(8:8%(!*.%!RU379RG+%!:7.6987..%//%!+7.9!H!/'!:78+!9(73!3%*!%9!&'/!

*98/8+-+!0! 5-3/'6%&%.9A! 67&&*9'987.A! '558987.A! %::'6%&%.9A! 3(7.7&8.'/8+'987.A! 6/84',%A!
58+/76'987.A!3'++84'987.A! 9('.+:7(&'987.!.-,'984%!.%!+7.9!)*%!9(G+!('(%&%.9!3(737+-+!3'(! /%+!
6'.585'9+! )*8! +%! 9(7*4%.9! ('385%&%.9! %.! 58::86*/9-! /7(+)*27.! /%+! U! 8.489%E! 1%! 9%+9! 5%!
3(7.7&8.'/8+'987.! %+9! +'.+! 57*9%! 6%/*8! )*8! %+9! *98/8+-! '4%6! /%! &78.+! 5%! 3%(98.%.6%! %9!
52%::86'689-E!

!!
?#! T.!.27*M/8%('!3'+!)*%! /%+!766*((%.6%+!5784%.9!S9(%!'.'/U+-%+!%.!67#!%9!67.#9%L9%!%9!)*2*.%!

&S&%! :7(&%! 3%*9! 8.5*8(%! 5%+! 67&&%.9'8(%+! 58::-(%.9+! +%/7.! /%+! 9%L9%+! %9! /%+! -37)*%+!0! /'!
/'.,*%!5*!\<d!.+8G6/%!.2'33%//%!3'+! /%+!&S&%+!(%&'()*%+!)*%! /'! /'.,*%!67.9%&37('8.%A!%9!
/%+! 6'.585'9+! 5784%.9! S9(%! %.! &%+*(%! 5%! 67&&%.9%(! *.! :'89! 5%! ,('&&'8(%! R8+97(8)*%&%.9!
&'()*-A! 62%+9#H#58(%! 528.9-,(%(! H! /%*(! %L37+-! 5%+! -/-&%.9+! 5%! 58'6R(7.8%E! 1%+!X*4(%+! 5*!
3(7,('&&%! %&M('++'.9! 68.)! +8G6/%+! 52-47/*987.! 5%! /'! /'.,*%A! 7.! '99%.5! )*%! /%+! 6'.585'9+!
+78%.9!%.!&%+*(%!5%!58+6(8&8.%(! /%+!+3-68:8689-+!5%!/'! /'.,*%!6/'++8)*%!%9!5%!/%+!67&&%.9%(!
=3'(!%L%&3/%A!/'!&7.9-%!5*!3(7.7&!6/898)*%!5'.+!N!O%!/%!3%*L!6(78(%!P@!%9!6%A!&S&%!5'.+!/%+!
9%L9%+!&75%(.%+!=7.!3%.+%!6%99%!'..-%!H!6%(9'8.+!97*(+!'(6R'u+'.9+!6R%g!_7(M8G(%@E!!
!

111



 

!
B#! k%!&'.8G(%!3/*+!,-.-('/%A!7.!8.489%('!/%+!6'.585'9+!H!*.%!'99%.987.!'66(*%!'*!:(',&%.9!)*28/+!

7.9! H! 67&&%.9%(! %9! H! /'! 9%(&8.7/7,8%! *98/8+-%A! '8.+8! )*2H! *.! '33(7:7.58++%&%.9! 5%+!
(%&'()*%+E! 1%+! -9*5%+! 3(737+-%+! .%! 5784%.9! 3'+! N!3/')*%(!P! +*(! /%! 9%L9%! *.! 3/'.! 7*! 5%+!
67&&%.9'8(%+!"'#%.$%.!&'8+!5-6(8(%!5%+!766*((%.6%+!3(-68+%+A!57.9! /'!584%(+89-!.%!3%*9!S9(%!
('M'99*%! +*(! *.%! '.'/U+%! *.8)*%!0! '8.+8A! N!62%+9!P! .2%+9! 3'+! +U+9-&'98)*%&%.9! H! '.'/U+%(!
67&&%!*.!3(-+%.9'98:A!.8!N!)*%!P!67&&%!*.!3(7.7&E!1%+!6'.585'9+!4%8//%(7.9!-,'/%&%.9!'*!
/8M%//-!5%! /'!)*%+987.!0!*.%!)*%+987.!5%!+U.9RG+%!+*(!N!/%+!+*M7(57..-%+!P!.2'33%//%!3'+! /%!
&S&%!9('89%&%.9!)*2*.%!)*%+987.!37(9'.9!+*(!N!/'!+*M7(58.'987.!PE!!
!

D#! j.:8.A!+8!/%!67&&%.9'8(%!+9U/8+98)*%!.2%+9!3'+!8.58+3%.+'M/%A!7.!+2-97..%('!5%!/'!&'.8G(%!57.9!
/%+! 6'.585'9+! +-3'(%.9! 'M+7/*&%.9! /2%L3/86'987.! 5%! 9%L9%! 5%! /'! )*%+987.! 5%! ,('&&'8(%E! 1%+!
5%*L!+7.9!H!9('89%(!+-3'(-&%.9!%9!*.%!.79%!58+98.69%!%+9!'99(8M*-%!H!6R')*%!3'(98%!5%!/2-3(%*4%!
=5%*L!98%(+!5%!/'!.79%!:8.'/%!67((%+37.5%.9!H!/2%L3/86'987.A!*.!98%(+!H!/'!)*%+987.!,('&&'986'/%@A!
&'8+! /%+!:'89+!5%! /'.,*%!H!67&&%.9%(!+7.9!,-.-('/%&%.9!+'8//'.9+A!%9!*.%!&7M8/8+'987.!5%! /'!
,('&&'8(%!'*!+%(486%!5%!/28.9%(3(-9'987.!.%!+%('89!3'+!&'/4%.*%E!T.!5-3/7(%('!'*++8!)*%!/%+!
-9*58'.9+! 'U'.9! 6R78+8! 5%! 5-M*9%(! /2-3(%*4%! 3'(! /'! )*%+987.! 5%! ,('&&'8(%! .%! /8+%.9! 9(73!
+7*4%.9! /%! 9%L9%! H! R'*9%! 478L! )*2'*!&7&%.9! 5%! /2%L3/86'987.A! 67&&%! +8! /%+! :'89+! 5%! /'.,*%!
.2%.9('8%.9! 37*(! (8%.! 5'.+! /'! /%69*(%! 3(737+-%! %.+*89%E! T.! %.,',%('! 57.6! /%+! 6'.585'9+! H!
67.+85-(%(! %L3/86'987.! /899-('8(%! %9! )*%+987.! 5%! ,('&&'8(%! 67&&%! 67&3/-&%.9'8(%+A! %9! H!
'(986*/%(!-9*5%!5%!/'!/'.,*%!%9!8.9%(3(-9'987.E!!

!
_%+! -/-&%.9+! -9'.9! 37+-+A! 7.! .79%('! /'! &7U%..%! (%/'984%&%.9! +9'M/%! 5%! /2-3(%*4%! 5%!

,('&&'8(%!37*(!6%99%!+%++87.!0!CA"r!6%99%!'..-%!67.9(%!CAr!%.!IJ"C!=37*(! ('33%/!0!rAC"!%.!IJ"r!%9!
rA?r! %.! IJ">@E! _%! (-+*/9'9! &'+)*%! 5%! ,('.5%+! 58+3'(89-+! %.9(%! /%+! 6'.585'9+! =57.9! /%+! .79%+!
+2-6R%/7..%.9! 5%! J"! HEEE! IJ@A! %9A! 5'.+! *.%! &78.5(%! &%+*(%A! %.9(%! /%+! +8G6/%+! %9! /%+! ,%.(%+E! 1%+!
&7U%..%+!3'(!'*9%*(! (-4G/%.9!)*%! /'! /'.,*%!5*!\<d!. (%+9%!58::868/%!52'66G+!%9!)*%! /'!67.68+87.!%9! /'!
3R('+%!'9U38)*%!5%!_7(M8G(%!.27.9!3'+!-9-!+'.+!37+%(!3(7M/G&%!'*L!6'.585'9+!0!rABD!5%!&7U%..%!+*(!
f'(.8%(!q! CA"n! +*(! 1'! w(*UG(%!q! CAD>! +*(! <7/9'8(%!q! rAC! +*(! _7(M8G(%! %9! CADB! +*(! _%.5('(+E! k'.+!
/2%.+%&M/%A!9(G+!3%*!52%L37+-+!-98)*%+!7*!8.58,%.9+A!&'8+!'*++8!9(G+!3%*!52%L6%//%.9%+!3(%+9'987.+!0!In!
6'.585'9+! 7.9! 7M9%.*! 5%+! .79%+! +*3-(8%*(%+! 7*! -,'/%+! H! "BA! 57.9! >! +%*/%&%.9! %.9(%! "r! %9! IJE!
_%(9'8.%+! )*%+987.+! 3(75*8+%.9! 5%+! %((%*(+! (-6*((%.9%+! 6R%g! /%+! 6'.585'9+!0! /2'.'/U+%! 5%+!
+*M7(57..-%+!%.9('Z.%! 8.4'(8'M/%&%.9!5%+!-6*%8/+!'*!.84%'*!5%+! (%/'984%+A!57.9! /%+!58::-(%.9+! 9U3%+!
+7.9!&'/!&'Z9(8+-+E!x.!3/'.!.%!+'*('89!'8.+8!+2'(986*/%(!'*97*(!5%+!N!(%/'984%+!'5O%6984%+!P!52*.%!3'(9!%9!
5%+!N!(%/'984%+!%L3/86'984%+!P!5%! /2'*9(%A! 3*8+)*%! /'! +%67.5%!6'9-,7(8%!%+9! *.%! +7*+#6'9-,7(8%!5%! /'!
3(%&8G(%!K!7.!4789!M8%.!67&&%.9!*.%!9%//%!%((%*(!(%37+%!+*(! /2'M+%.6%!5%!58+98.6987.!%.9(%!+"&3%*!%9!
2$+:&.$+A! 57.9! 7.! .%! 6%++%('! 5%! ('33%/%(! )*28/! 67.+989*%! /2-/-&%.9! :7.5'&%.9'/! H! &'Z9(8+%(E! FS&%!
3(7M/G&%!67.6%(.'.9!/%+!&79+!8.9(75*69%*(+!5%+!+*M7(57..-%+A!57.9!/2'.'/U+%!%+9!3'(:78+!8.67R-(%.9%!
%.!(%,'(5!5*!9U3%!5%!+*M7(57..-%!85%.98:8-!K!*.%!(%/'984%!7*!*.%!67.O7.6984%!67&3/-984%!8.9(75*89%!3'(!
*.!'54%(M%A!3'(!%L%&3/%E!1%+!)*%+987.+!+*(! /%+!&75'/89-+!52-.7.68'987.!&7.9(%.9!)*%! /%+!6'.585'9+!
67.:7.5%.9!-.7.68'987.!%9!-.7.6-!7*!)*28/+!.%!3'(48%..%.9!3'+!H!58+98.,*%(!%9!H!'(986*/%(!&75'/89-+!%9!
9U3%+!5%!3R('+%+E!_%(9'8.+!6'.585'9+!7.9!3*!&'.8:%+9%(!5%+!67..'8++'.6%+!378.9*%+!+*(!9%//%!7*!9%//%!
)*%+987.!=/%+!'.'/U+%+!'/9%(.'984%+!H!/'!3(737+8987.!8.:8.8984%A!/%+!'5O%698:+!589+!N!5*!9(78+8G&%!9U3%!PA!/'!
+'8+8%!,*8//'*&8%..%!5*!3(76G+A!*&:E@!97*9!%.!+%!(-4-/'.9!5-&*.8+!5%4'.9!*.%!'.'/U+%!6'9-,7(8%//%!5%!
M'+%E!d/!67.48%.5('!57.6!5%!+2'++*(%(!)*%!/%+!:7.5'&%.9'*L!+7.9!'6)*8+!'4'.9!5%!+2%.,',%(!5'.+!5%+!
'.'/U+%+!67&3/%L%+!3'+!97*O7*(+!M8%.!&'Z9(8+-%+E!!

1%+!%L37+-+!/%+!&%8//%*(+!+7.9!6%*L!)*8!7.9!+*!'//8%(!67.68+87.!K!8/!%+9!8.*98/%!5%!47*/78(!H!97*9!
3(8L!3(-+%.9%(!5'.+!/28.9(75*6987.!97*9%+!/%+!67..'8++'.6%+!)*%!/27.!'!+*(!/'!.7987.!H!9('89%(!q!8/!%+9!M8%.!
3/*+! O*5868%*L! 5%! +-/%6987..%(! /%+! -/-&%.9+! 3%(98.%.9+! %.! (%,'(5! 5*! 67(3*+! KA! 3(-68+87.! K! 5'.+!
/285%.98:86'987.!5%!/'!:7(&%A!/'!(%67..'8++'.6%!5%!+'!6/'++%!%9!5%!+7.!([/%!3R('+98)*%!KA!7(,'.8+'987.!K!
/%!3/'.!3(737+-!5789! S9(%! 67R-(%.9!%9! .%!3'+!%+)*84%(! /%+!766*((%.6%+!3(7M/-&'98)*%+!K!%9!&%+*(%!
5'.+!/%+!67&&%.9'8(%+E!1%!6'.585'9!'U'.9!7M9%.*!/'!&%8//%*(%!.79%!.2'!3'+!:'89!*.!%L37+-!3'(:'89A!.8!
5-.*-! 52%((%*(+!q! 8/! '! &'.8:%+9-! %.! (%4'.6R%! *.%! &'Z9(8+%! .-6%++'8(%! %9! +*::8+'.9%! 5%+! 7*98/+!
:7.5'&%.9'*L!q! 8/! '! 3(7M/-&'98+-! /'! )*%+987.! H! 9('89%(! 5%! :';7.! (8,7*(%*+%! %9! 6/'8(%A! 6/'++-!
O*5868%*+%&%.9!/%+!766*((%.6%+!%9!+*(97*9!'.'/U+-!3(-68+-&%.9!6R'6*.%!52%.9(%!%//%+E!z*%!6%(9'8.%+!
'.'/U+%+! 3(737+-%+! '8%.9! 3*! S9(%! 58+6*9'M/%+! .2%.9'6R%! %.! (8%.! /'! +6(*3*/%*+%! 5-&'(6R%! (-:/%L84%!
57.9!8/!'!+*!:'8(%!&7.9(%E!
! !

112



 

!
P+^(&,"-2//>,"G".$",(,,'2/"ghgh"
!
"#$%&'(#)!.+2#))%-&#)!="!+*O%9!+*(!"J!%.48(7.@!
!
A,%))#)!:#)!$43)!#3!C&4(*#)!:#!$43)!
1%+!5-9%(&8.'.9+!
12'(986/%!5-:8.8!%9!/%!5-9%(&8.'.9!5-&7.+9('98:!
1%+!3(7.7&+!�!1%+!3(7.7&+!3%(+7..%/+!�!1%+!3(7.7&+A!H!/2%L6%3987.!5%+!3(7.7&+!3%(+7..%/+!
12'5O%698:!�!1'!+U.9'L%!5%!/2'5O%698:!�!1%+!%&3/78+!5%+!'5O%698:+!
1%+!5-&7.+9('98:+!
1%+!%L3'.+87.+!5*!.7&!
12'54%(M%!
1%+!3(-37+8987.+!�!1%+!,(7*3%+!3(-37+8987..%/+!
1%+!3'(98%+!8.4'(8'M/%+!5*!58+67*(+!
W$3&!%9!/%+!'54%(M%+!5%!5%,(-!
1%!&7(3RG&%!0*!
1%+!&79+!G3.!%9!G3*'d'1%+!&79+!G3.1'G3*1'G3*4'd'1%!&79!G3*'
!
[4.23-4.)!
1'!:7.6987.!+*O%9!
12-389RG9%!
12'99(8M*9!
i99(8M*9A!'37+9(73R%A!'337+8987.!�!i99(8M*9!%9!'337+8987.!
m389RG9%A!'337+8987.A!'37+9(73R%!�!m389RG9%!%9!'337+8987.!!
1%!67&3/-&%.9!527MO%9!�!1%!67&3/-&%.9!527MO%9!58(%69!
1%+!67&3/-&%.9+!68(67.+9'.68%/+!
!
\?.3%C$#!<#&9%,!
128.:8.898:!
12%&3/78!5%+!9%&3+!5%!/28.586'98:!�!1%+!98(78(+!4%(M'*L!5%!/28.586'98:!
1%!+*MO7.698:!
1%!9%&3+!5%+!4%(M%+!
1%+!:7(&%+!%.!K"+&!!
1%!3'(98683%!�!1%+!%&3/78+!5*!3'(98683%!
1%!3'++8:!
1%+!67.+9(*6987.+!4%(M'/%+!�!1'!+U.9'L%!5%+!,(7*3%+!4%(M'*L!
1%+!%&3/78+!5%!l&%*'d'1%+!67.+9(*6987.+!5%+!4%(M%+!l&%*!%9!2".%*!
1%+!4%(M%+!H!/'!:7(&%!3(7.7&8.'/%!%9!/%*(+!67&3/-&%.9+!
1%+!&75%+!.7.!3%(+7..%/+!5*!4%(M%!
1'!9('.+898489-!4%(M'/%!
1%+!3(737+8987.+!+*M7(57..-%+!�!1%+!3(737+8987.+!+*M7(57..-%+!(%/'984%+!
1'!+*M7(58.'987.!
!
W?*#)B!>4&$#)!#3!24.)3&(23-4.)!:#!*5&%)#)!
1%!5-9'6R%&%.9!�!1%+!67.+9(*6987.+!5-9'6R-%+!
1%+!3R('+%+!'9U38)*%+!
1%+!9U3%+!5%!3R('+%+!�!1%+!&75'/89-+!%9!/%+!9U3%+!5%!3R('+%+!
128.O7.6987.!
1'!.-,'987.!
128.9%((7,'987.!
d.9%((7,'987.!%9!.-,'987.!
!
O>4>%(/0(,"K'K.'23%$#7'8+(,"'/-'0$&'D(,"
!
kj1ixpiÒ! w-.-5869%! %9! 1ix$jpW! p867/'+A! D"' /%"EE".%*' #$3%' &$3)! ]IJ"I^A! Y'(8+A! c'98%(A! 67//E!
N!w%+6R%(%//%!PA!IJ"C!q!!
1j!fTQQd_!Y8%((%A!/%"EE".%*'0*'4"'#-%")*'2%"+5".)*A!Y'(8+A!c'6R%99%A!"CCn!q!!
pi$eTx\!_-68/%A!D*'/%*>.))*' 0*' 4<(&30."+&A' C"#*)' *&' "@%(@"&.$+' 4*&&%*)'Y' @%"EE".%*' @%"03*44*' 03'
2%"+5".)A!17*4'8.#/'#p%*4%A!k%!w7%6h!+*3-(8%*(A!IJ"r!q!!

113



 

$djfj1!F'(98.A!Yj11iW!e%'.#_R(8+973R%!%9!$dTx1!$%.-A!/%"EE".%*'E(&-$0.G3*'03'2%"+5".)!]"CC?^A!
Y'(8+A!YxQA!IJ"D!=D!!-58987.@!q!!
oTxWjW!T/848%(A!D"',T+&"F*'03'2%"+5".)A!Y'(8+A!YxQA!67//E!N!z*%!+'8+#O%!V!PA!"CrC!q!!
yd1FjW!F'(6A!/%"EE".%*':%.&.G3*'03'2%"+5".)A!Y'(8+A!c'6R%99%#k*6*/79A!IJ"J!=B!!-5E@E!
!
N2+%".$"-'$07%2/'("
!
QTx$pdj$!p'9R'/8%A!/%"EE".%*'03'2%"+5".)':4")).G3*A!Y'(8+A!w%/8.A!"CCr!q!!
1i$kTp! o'M8.%! %9! WcTFdpj! F'(8%#_/'8(%A! /%"EE".%*' 03' 2%"+5".)' 0*' 4"' !*+".))"+:*A' U&30*'
E$%#-$)T+&"F.G3*A!Y'(8+A!f'(.8%(A!IJJCE'
! !

114



 

52%$1&$#,*%'/$#,7,$E2/)6'()*+,A*%#,2%*-%'88$,
"
"

!
!"##$%&'#%()*+&('#"%'?%.@.&&*'W-$E")1'8PN8Z!'0*'4*&&%*)1'":"0(E.*'0*'!*.E)A'
!
!

12%L3/86'987.! N!-m+/" &(<&(" -(" .$/3+(" 4%$/_$',(" (<&%$'&" -(," f+D%(," $+" #%23%$CC(" -("
.m(/,('3/(C(/&"-+",(02/-"-(3%>"ME"589%!N!R7(+!3(7,('&&%!P!48+%!H!-4'/*%(!/'!6'3'689-!5*!6'.585'9!
H!&7M8/8+%(! +%+! 67..'8++'.6%+! %9! +7.! +'478(#:'8(%! '*! +%(486%! 5%! /2'.'/U+%! 52*.%! 3',%! 5%! /899-('9*(%!
:('.;'8+%!)*8!.%!:8,*(%!3'+!'*!3(7,('&&%!+3-68:8)*%!5%!/'!+%++87.!5*!67.67*(+A!&'8+!)*8!'33'(98%.9!
3/*+!/'(,%&%.9!'*L!X*4(%+!379%.98%//%&%.9!'*!3(7,('&&%!5%!/2%.+%8,.%&%.9!5*!+%67.5!5%,(-E!!

!
$'33%/7.+!)*%!/2%L3/86'987.!5%!9%L9%!%+9!'*!6X*(!5%!/'!3('98)*%!5*!3(7:%++%*(!5%!/%99(%+!%9!)*2%//%!

%+9! (-'::8(&-%! '4%6! :7(6%! 5'.+! /2%.+%8,.%&%.9! 5*! +%67.5! 5%,(-A! .79'&&%.9! 5'.+! /%+! .7*4%'*L!
3(7,('&&%+!5%!/U6-%!)*8!(%.7*%.9!5%3*8+!6%99%!'..-%!'4%6!/2'.'/U+%!/8.-'8(%E!Y('98)*%(!/2%L3/86'987.!
5%! 9%L9%!%.!6/'++%A! 62%+9! (%4%.58)*%(!'4%6!67.486987.! /'!4'/%*(! 8.9(8.+G)*%&%.9!R*&'.8+9%!5%!.79(%!
58+683/8.%!0!5-4%/733%(!6R%g! /%+!'57/%+6%.9+!5%+!6'3'689-+!52'.'/U+%!%9!5%!+U.9RG+%A!*.%!'3989*5%!H!
&%99(%! %.! (%/'987.! /%+! -/-&%.9+! 7M+%(4-+! 37*(! /%*(! 57..%(! 5*! +%.+! 5'.+! *.%! 4-(89'M/%! 5-&'(6R%!
528.4%+98,'987.! %9! 528.9%(3(-9'987.A! /%+! '667&3',.%(! 5'.+! /'! 67.+9(*6987.! 52*.%! 6*/9*(%! %9! 52*.%!
(-:/%L87.! 3%(+7..%//%! .*'.6-%! %9! -9'U-%!q! 62%+9! 67.9(8M*%(! H! :'8(%! 52%*L! 5%+! '5*/9%+! /8M(%+! 3'(6%!
)*2-6/'8(-+A!62%+9!/%*(!57..%(!5%+!6/-+!37*(!/8(%!%9!3%.+%(!/%!&7.5%E!

Y7*(! /2%L3/86'987.! 5%! 9%L9%! R7(+! 3(7,('&&%! 7.! '99%.5! 3'(! 67.+-)*%.9! 5*! 6'.585'9! /%+! )*'/89-+!
:7.5'&%.9'/%+!)*8!5%4(7.9!S9(%!6%//%+!5*!3(7:%++87..%/!)*28/! 5%48%.5('!0! /'!&'Z9(8+%! :8.%!5%+!+'478(+!
/899-('8(%+!%9! 5%+!7*98/+! 52'.'/U+%A! *.%! +7/85%! 6*/9*(%! ,-.-('/%! %9! /'! 6'3'689-! H! (%.5(%! 67&39%!52*.%!
/%69*(%!.+&*44.@*+&*'5*!9%L9%!0!*.%!/%69*(%!)*8!+2'99'6R%!H!%.!(-4-/%(!/%+!%.O%*LA!H!5-3'++%(!/'!/899-('/89-!K!
+'.+!97*9%:78+!.8!/2766*/9%(!.8!/'!9('R8(!K!37*(!%.9(%(!5'.+!*.%!4-(89'M/%!5-&'(6R%!R%(&-.%*98)*%A!*.%!
/%69*(%!H! /'! :78+!+%.+8M/%!%9! ('8+7..-%!)*8!&%99%!%.! /*&8G(%! /'!+8.,*/'(89-!5*! 9%L9%A! +'!+'4%*(A! 478(%!
/2-&7987.! )*28/! 3%*9! +*+689%(! 6R%g! /%! /%69%*(E! j.:8.A! /%! O*(U! '33(-68%! -,'/%&%.9! /%+! 6'3'689-+! 5%!
67&&*.86'987.!5*!6'.585'9A!/'!3(-68+87.!%9!/'!O*+9%++%!5*!3(737+!'*9'.9!)*%!/'!:7(6%!5%!67.486987.!%9!
/%!5U.'&8+&%!'99%.5*+!6R%g!*.!%.+%8,.'.9E!

!
1%+!&75'/89-+!5%! /2-3(%*4%!+7.9! 8.6R'.,-%+!5%3*8+! /'!+%++87.!IJ"B!)*8!'4'89!4*! /'!5*(-%!5%! /'!

3(-3'('987.!3'++%(!52*.%!H!5%*L!R%*(%+E!T.!.%!+'*('89!9(73!67.+%8//%(!'*L!:*9*(+!6'.585'9+!/'!/%69*(%!
'99%.984%! 5%+! ('337(9+! 5%+! +%++87.+! '.9-(8%*(%+! 57.9! 8/+! 37*((7.9! 98(%(! /%! 3/*+! ,('.5! 3(7:89A! %9! )*8!
%L37+%.9!'4%6!6/'(9-!/%+!'99%.5*+!5%!/2-3(%*4%!)*%!.7*+!('33%/7.+!M(8G4%&%.9!868E!!

i::%69-%!52*.!67%::868%.9!>A!/2-3(%*4%!+%!5-(7*/%!%.!5%*L!9%&3+!0!9(%.9%!&8.*9%+!52%L37+-!+*848%+!
5%!58L!&8.*9%+!52%.9(%98%.!'4%6!/%!O*(UE!T.!'99%.5!5*!6'.585'9!K!5'.+!*.!&7*4%&%.9!)*8!3(-:8,*(%!6%!
)*8! +%('! +7.! ,%+9%! 3-5',7,8)*%! KA! )*28/! %L37+%! /%+! -/-&%.9+! 5%! 67.9%L9*'/8+'987.! *98/%+! H! /'!
67&3(-R%.+87.!5%!/2%L9('89!0!+'!+89*'987.!5'.+!/2X*4(%A!&'8+!-,'/%&%.9!+7.!8.+6(83987.!5'.+!*.!,%.(%!
%9!5'.+!*.%!-37)*%!/899-('8(%A!'(98+98)*%!478(%!R8+97(8)*%!':8.!52%.!'33(-68%(!52%&M/-%! /'!+3-68:8689-E! d/!
%.! 3(-+%.9%! /%+! %.O%*LA! /'! +9(*69*(%A! %.! 3(737+%! *.%! /%69*(%! H! 478L! R'*9%! O*+9%! %9! :/*85%A! '4'.9!
52%L37+%(!6%!)*8!67.+989*%('!+7.!3(7O%9!5%!/%69*(%A!/2RU379RG+%!528.9%(3(-9'987.!)*8!+%(48('!5%!:8/!(7*,%!
'*!3(737+E!12%L3/86'987.!5-3/8%!%9!5-3/78%!%.+*89%!/%!9%L9%A!%.!+*84'.9!/%+!&7*4%&%.9+!)*8!'*(7.9!-9-!
6/'8(%&%.9! 58+98.,*-+A! %.! +2'99'6R'.9! H! %.! 7M+%(4%(! /%+! 5-9'8/+! +8,.8:8'.9+! +'.+! 3%(5(%! 5%! 4*%!
/2-67.7&8%! ,-.-('/%! 5%! /'! 3',%! .8! /'! 3(7M/-&'98)*%! +7*/%4-%E! 17(+! 5%! /2%.9(%98%.A! /%+! )*%+987.+! 5*!
O*(UA!97*O7*(+!M8%.4%8//'.9%+A!8.489%.9!/%!6'.585'9!H!.*'.6%(!7*!H!67((8,%(!*.%!(%&'()*%A!H!3(-68+%(!7*!H!
'33(7:7.58(! *.%! '.'/U+%! %9! H! -/'(,8(! +'! (-:/%L87.E! i! 6%99%! 766'+87.A! +7.9! '33(-68-%+! /27*4%(9*(%!
52%+3(89A! /'! (-'698489-A! /'! &'Z9(8+%! 5%+! -&7987.+! %9! /'! 6/'(9-! 5%! /2%L3/8689'987.A! '*9'.9! 5%! )*'/89-+!
-&8.%&&%.9!(%)*8+%+!6R%g!*.!%.+%8,.'.9E!!

!
1%!3(-+%.9!('337(9!+28.+6(8('!5'.+!/'!67.98.*89-!5%+!3(-6-5%.9+!%9!+2'33*8%('!+*(!/%+!9-&78,.',%+!

5%!&%&M(%+!5*!O*(U!K!)*%!.7*+!(%&%(687.+!484%&%.9!37*(!/%*(+!67.9(8M*987.+!K!37*(!&%99(%!/2'66%.9!
+*(!/%+!378.9+!+'8//'.9+!%9!(-6*((%.9+!5%!6%99%!+%++87.!IJIJE!!

1%+!.79%+!'99(8M*-%+!6%99%!'..-%!*98/8+%.9!*.!/'(,%!%&3'.A!5%!n!H!">�IJA!&S&%!+8!/%!O*(U!'!(%,(%99-!
5%!.%!37*478(!'99(8M*%(!67&&%!/2'.!5%(.8%(!/'!.79%!&'L8&'/%E!d/!'!%*!/%!3/'8+8(!52-67*9%(!5%!9(G+!M%//%+!
%L3/86'987.+!K!H! /'! :78+! +%.+8M/%+A! (8,7*(%*+%+A! -9'U-%+!3'(! *.!*+',%!3%(98.%.9! 5%+!7*98/+! 52'.'/U+%!
/899-('8(%+!K!5%!9%L9%+!'*++8!4'(8-+!)*2*.%!3',%!5%!/2R*#&"E(%$+!5%!F'(,*%(89%!5%!p'4'((%A!*.!%L9('89!
52*.%! k%".)$+' 23+9X%*! 5%! w7++*%9A! *.! 37G&%! 5%! <%(/'8.%A! *.! 3'++',%! 52J+2"+:*! 5%! p'9R'/8%!
o'(('*9%A!7*!*.!%L9('89!5%!z3)&*'4"'2.+'03'E$+0*!5%!e%'.#1*6!1','(6%E!W7*9%:78+A!/'!&7U%..%!H!6%99%!

115



 

-3(%*4%!=rABC@!5%&%*(%!&75%+9%A!nD!9!5%+!6'.585'9+!7M9%.'.9!*.%!.79%!8.:-(8%*(%!7*!-,'/%!H!D�IJ!
67.9(%!""9!)*8!7.9!7M9%.*!*.%!.79%!+*3-(8%*(%!7*!-,'/%!H!"?E!!!!
!
Y7*(!/'!+%++87.!IJIJA!/%+!9%L9%+!3(737+-+!H!/2-9*5%!7.9!-9-!/%+!+*84'.9+!0!!
"
gn"&(<&(,"-+"o*!#",'I0.(")"
!
i,(833'! 52i*M8,.-A! D*' Z%.+&*E#)' ="@A! D*)' W%"@.G3*)' =n@! q! w7.'4%.9*(%! 5%+! Y-(8%(+A! Q$3>*44*)'
!(:%("&.$+)'="@!q!k*!w%//'UA!D*)'P+&.G3.&()'0*'!$E*'=I@A!D*)'!*@%*&)'=?@A!L(2*+)*'*&'.443)&%"&.$+'0*'4"'
4"+@3*'2%"+5".)*!="@!q!17*8+%!1'M-A!,$++*&)'=n@!q!k%+37(9%+A!,$++*&)!="@!q!e%'.!5%!1-(UA!R.)&$.%*'0<3+'
>$T"@*' 2".&' *+' 4"' &*%%*'03'?%().4' =n@! q!F'(,*%(89%!5%!p'4'((%A!R*#&"E(%$+' =n@! q!$7.+'(5A!k0*)! ="@A!
C$+&.+3"&.$+'0*)'PE$3%)!=I@!q!o6G4%A!L(4.*!="@!q!o37.5%A!,$++*&)!="@E!
"

=2S(//("2K&(/+(",+%".(,"&(<&(,"-+"o*!#",'I0.(")"pEjqrgh@"
p79%+!/%+!3/*+!M'++%+!0!?!+*(!p'4'((%!%9!$7.+'(5E!
p79%+!/%+!3/*+!-/%4-%+!0!"D!+*(!p'4'((%A!"B!+*(!k*!w%//'UE!!

"
ks"&(<&(,"-+"o*!!#",'I0.(")!
!
w78/%'*A!U#.&%*)! ="@A!,"&.%*)! ="@!q!w7++*%9A!k%".)$+)'23+9X%*)'=B@!q!_U('.7!5%!w%(,%('6A!D*)'U&"&)'*&'
*E#.%*)'0*'4"'43+*'=I@!q!F&%!5%!1':'U%99%A!D"'Z%.+:*))*'0*'C49>*)'=?@A!D"'Z%.+:*))*'0*'I$+&#*+).*%'
="@!q!1'!Q7.9'8.%A!]"X4*)'=>@!q!W(8+9'.!12c%(&89%A!PE$3%)A!N!Y7*(!*.%!%L6%//%.9%!M%'*9-!)*8!+%!&8('89!P!
="@!q!1'!$76R%:7*6'*/5A!I"F.E*)' =I@! q!F7/8G(%A!D<U:$4*'0*)' 2*EE*)! =I@A!D*'I"4"0*' .E"@.+".%*! =I@!q!
Y'+6'/A!Z*+)(*)! =?@!q!Y%(('*/9A!C$+&*)' =I@! q!_'(58.'/!5%!$%9gA!I(E$.%*)' =I@! q!o'8.9#i&'.9A!�3>%*)'
=I@!q!F&%!5%!o-48,.-A!C$%%*)#$+0"+:*'=I@!q!WR-73R8/%!5%!<8'*A!D*)'PE$3%)'&%"@.G3*)'0*'ZT%"E*'*&'
W-.)X('=I@A!,$++*&)!="@E!
"

=2S(//(",+%".(,"&(<&(,"-+"o*!!#",'I0.(")"pEhqrgh@"
p79%+!/%+!3/*+!M'++%+!0!n!+*(!o'8.9!i&'.9!q!?!+*(!w78/%'*A!F7/8G(%A!Y%(('*/9A!<8'*E!
p79%+!/%+!3/*+!-/%4-%+!0!">!+*(!w7++*%9A!"D!+*(!w7++*%9!%9!1'!Q7.9'8.%E!

!
sg"&(<&(,"-+"o*!!!#",'I0.(")"
!
w%'*&'(6R'8+A!D*'I"%."@*'0*'].@"%$!=I@A!D*'?"%X.*%'0*',(>.44*!="@!q!w%(.'(58.!5%!o'8.9#Y8%((%A!Z"34'*&'
7.%@.+.*'=I@!q!_(-M8//7.A!D*)'U@"%*E*+&)'03':K3%'*&'0*'4<*)#%.&'=I@!q!k85%(79A!z":G3*)'4*']"&"4.)&*!=I@!q!
1'6/7+A!D*)'D.".)$+)'0"+@*%*3)*)'=B@!q!1%+',%A!W3%:"%*&'="@!q!F7.9%+)*8%*A!D*)'D*&&%*)'#*%)"+*)'=?@!q!
12iMM-!Y(-47+9A!R.)&$.%*'03':-*>"4.*%'L*)'/%.*3F'*&'0*'I"+$+'D*):"3&'=?@!q!$7*++%'*A!L.):$3%)')3%'
4<$%.@.+*' *&' 4*)' 2$+0*E*+&)' 0*' 4<.+(@"4.&(' #"%E.' 4*)' -$EE*)' ="@A! D*)' C$+2*)).$+)' ="@A! D"' Q$3>*44*'
R(4$S)*'=I@A!D*)'!l>*%.*)'03'#%$E*+*3%')$4.&".%*'=?@!q!o'8.9#o8&7.1'I(E$.%*)'="@E!
"

=2S(//("2K&(/+(",+%".(,"&(<&(,"-+"o*!!!#",'I0.(")"nEpkrgh""
p79%+!/%+!3/*+!M'++%+!0!n!+*(!F7.9%+)*8%*A!?!+*(!Y(-47+9!%9!$7*++%'*E!!
p79%+!/%+!3/*+!-/%4-%+!0!"B!+*(!w%(.'(58.!5%!o'8.9!Y8%((%A!"I!+*(!$7*++%'*E!!

!
!
js"&(<&(,"-+"o!o#",'I0.(")"
!
w'(M%U!52i*(%48//UA!D*)'L."X$4.G3*)'=n@!q!w'*5%/'8(%A!D*)']4*3%)'03'I"4'=n@A!Z*&.&)'Z$9E*)'*+'#%$)*'
=n@!q! i/7U+8*+! w%(9('.5A!/")#"%0' 0*' 4"' +3.&' =I@! q! _7.+9'.9A!P0$4#-*! ="@!q! _R'9%'*M(8'.5A!I(E$.%*)'
0<$3&%*N&$EX*' =?@! q! c*,7A! D*)' I.)(%"X4*)! =n@A! R*%+"+.! ="@A! !3T' ?4")! ="@A! M3"&%*N>.+@&N&%*.e*! ="@!q!
c*U+&'.+A!�'%*X$3%)'=?@!q!1':7(,*%A!C$E#4".+&*)'="@!q!1'&'(98.%A!�3>%*)'#$(&.G3*)!="@!q!F'//'(&-A!
Z$().*)'=n@!q!F'*3'++'.9A!D*'R$%4"!="@!q!F86R%/%9A!D*'Z*3#4*'=I@!q!F*++%9A!84'+*'2"3&'H3%*%'0*'%.*+'="@A!84'
2"3&'G3<3+*'#$%&*')$.&'$3>*%&*'$3'2*%E(*!="@A!D$%*+e"::.$'="@!q!p%(4'/A!P3%(4."!="@!q!D*)'].44*)'03'2*3'=I@!
q!$8&M'*5A!Z$().*)' ="@! q!o9%.5R'/A!D"'C-"%&%*3)*'0*'Z"%E*' =I@A!D*'!$3@*'*&' 4*'+$.%' =n@! q!<%(/'8.%A!
!$E"+:*)' )"+)' #"%$4*)' ="@A' Z$9E*)' )"&3%+.*+)' ="@A! D*)! I(E$.%*)' 0<3+' >*32! ="@!q! <8,.UA! D*)'
L*)&.+(*)'="@!q!v7/'A!D<P))$EE$.%'="@A!D"'C3%(*'="@A!Q"+"!="@E!
"

=2S(//("2K&(/+(",+%".(,"&(<&(,"-+"o!o#",'I0.(")"pEssrgh@"
p79%+!/%+!3/*+!M'++%+!0!?!+*(!w'(M%U!52i*(%48//U!%9!1'&'(98.%E!
p79%+!/%+!3/*+!-/%4-%+!0!">!+*(!<%(/'8.%A!"B!+*(!o9%.5R'/E!!

!

116



 

tp"&(<&(,"-(,"oo#"(&"oo!#",'I0.(,")"
!
i37//8.'8(%A!P4:$$4)'=?@!q!i(',7.A!P3%(4.*+'=I@A!D*)'7$T"@*3%)'0*'4<.E#(%."4*'="@!q!w%6h%99A!J+'"&&*+0"+&'
/$0$&'=?@A!].+'0*'#"%&.*!=I@!q!k-'4*)'X*"3F'H$3%)'="@!q!w%(.'.7+A!z$3%+"4'0<3+':3%('0*':"E#"@+*'="@!q!
w(%97.A!Q"0H"'="@!q!w*97(A!D<JE#4$.'03'&*E#)!="@!q!_-/8.%A!7$T"@*'"3'X$3&'0*'4"'+3.&'=n@!q!_R'(A!]3%*3%'
*&'ET)&9%*! =I@!q!_/'*5%/A!D*',$34.*%'0*')"&.+' =n@A!Z"%&"@*'0*'E.0.!="@!q!_7/%99%A! !,.0$' =I@! q!k*('+A!D*'
!">.))*E*+&'0*'D$4'7A',&*.+'="@!q!m/*'(5A!C"#.&"4*'0*'4"'0$34*3%!="@!q!i.'97/%!Q('.6%A!D*)'L.*3F'$+&'
)$.2'="@!q!e%'.!f%.%9A!D*)'Z"%">*+&)'="@!q!i.5(-!f85%A!D*)']"3FNI$++"T*3%)'="@!q!f87.7A!=+'!$.')"+)'
0.>*%&.))*E*+&! ="@!q! e%'.! f8('*57*LA! U4*:&%*' ="@! q! d7.%+67A! D"' C"+&"&%.:*' :-"3>*! ="@!q! e'66799%9A!
D<8@+$%"+&!=I@!q!1','(6%A!z3)&*'4"'2.+'03'E$+0*'="@!q!1%8(8+A!D<�@*'0<-$EE*'="@!q!F'/('*LA!D"'C$+0.&.$+'
-3E".+*'=I@A!D<J)#$.%'="@!q!F'*(8'6A!D*'QK30'0*'>.#9%*)'="@!q!F86R'*LA!D<J)#":*'03'0*0"+)'="@A!D"'
7.*' 0"+)' 4*)' #4.)' ="@! q! F7.9R%(/'.9A! D"' !*.+*'E$%&*' =I@! q! Y%(%6A! D*)' C-$)*)' ="@! q! Y7gg8A! N!i4%!PA!
P+&-$4$@.*! ="@!q! Y(7*+9A! L3' :f&(' 0*' :-*e' ,t"++' =I@!q! P' 4<kEX%*' 0*)' H*3+*)' 2.44*)' *+' 24*3%)!=n@!q!
,$0$E*'*&'/$E$%%-*!=?@!q!P4X*%&.+*'%*&%$3>(*!="@!q!z*%.%'*A!D*)']4*3%)'X4*3*)'="@!q!$%4%(5UA!Z43#"%&'
03'&*E#)!="@!q!o'8.9#e7R.!Y%(+%A!U4$@*)'="@!q!o'(('*9%A!J+2"+:*'="@!q!o'(9(%A!D*'L."X4*'*&'4*'?$+'L.*3'
="@A!D*)'I$&)'="@!q!o%.,R7(A!R$)&.*)'+$.%*)'="@A!C-"+&)'0<$EX%*!="@E!
!

=2S(//("2K&(/+(",+%".(,"&(<&(,"-+"oo#"(&"oo!#",'I0.(,")"qEknrgh@"
p79%+!/%+!3/*+!M'++%+!0!n!+*(!_-/8.%!q!?!+*(!_R'(A!1%8(8+!%9!Y%(%6E!!
p79%+!/%+!3/*+!-/%4-%+!0!">!+*(!o'(('*9%!q!"D!+*(!i37//8.'8(%!%9!f87.7E!!

!
'
/,!.8?!%!*4-.3!:#!>-.!#.!.4)!-.'(-)-3-4.)]!

!
p*/!6'.585'9!.%!+'*('89!8.6'(.%(!/2'&M8987.!R*&'.8+9%!52*.!Y86!5%!/'!F8('.57/%!%.!('++%&M/'.9!%.!

/*8#&S&%!97*+!/%+!6R'&3+!5*!+'478(!7*A!%.!*.!+7*38(!&'//'(&-%.A!3(-9%.5(%!'478(!/*!97*+!/%+!/84(%+E!d/!
.2U!'! (8%.!528.:'&'.9!H!5-67*4(8(! /%! O7*(!5%! /2-3(%*4%! /%+!.7*4%//%+! :'6-98%*+%+!5%!w7.'4%.9*(%!5%+!
Y-(8%(+! 7*! *.%! 38G6%! 52*.! F7.9R%(/'.9! )*%/)*%! 3%*! 97&M-! 5'.+! /27*M/8E! 1%! O*(U! .2'99%.5! 3'+!
.-6%++'8(%&%.9!5%+!6'.585'9+!)*28/+!'8%.9! /*! 97*9!o'8.9!o8&7.!7*! /28.9-,('/89-!5%+!$7*,7.#F'6)*'(9A!
&'8+! 8/! .%! /'8++%! 5%! +2-97..%(! 5%! /'! &-67..'8++'.6%A! 6R%g! 6%(9'8.+! 52%.9(%! %*LA! 52X*4(%+!
:7.5'&%.9'/%+A!3(-+%.9%+!5'.+! 97*+! /%+!&'.*%/+!+67/'8(%+E!W7*9! 8,.7(%(!5%! /28.9(8,*%!5*!+-('8/!5'.+!
/%+!D*&&%*)'#*%)"+*)!3'(!%L%&3/%A!5%!/'!58+9(8M*987.!5%+!5%+98.'9%*(+!5'.+! 4*)'D.".)$+)'0"+@*%*3)*)!
7*!5%!/'!+89*'987.!5%!$*U!w/'+!.%!:'47(8+%!-485%&&%.9!3'+!*.%!%.9(-%!+%(%8.%!5'.+!/%!9%L9%!%9!3%*9!
7M-(%(!/%!3(737+!q!/'!5-67*4%(9%!:-M(8/%!5%!/2X*4(%!3%.5'.9!/'!3(-3'('987.!5-(7M%!*.!9%&3+!3(-68%*L!H!
/2-9*5%! 5%! /'! 3',%E!s'84' +<T' "' #$.+&' 0*' 2.+' *+' +$)' .+G3.).&.$+)'\'-6(84'89!F7.9'8,.%a!%9! /27.! .%! 3%*9!
)*2%.67*(',%(! /%+! 6'.585'9+! H! 37*(+*84(%! '4%6! ,7*(&'.58+%! /%*(! /%69*(%! 5%+! X*4(%+A! H! ,7}9%(!
/2-6/%698+&%A!H!67.+*/9%(!H!,('.5%+! /'&3-%+! /%+!'.9R7/7,8%+! /899-('8(%+A!H!67&M/%(! /%*(+!6'(%.6%+!%.!
&'98G(%!52R8+978(%!5%+!85-%+A!5%!&7*4%&%.9+!'(98+98)*%+!%9!52-4-.%&%.9+!R8+97(8)*%+E!!

!
1%+!(-+*/9'9+!67.:8(&%.9!/%+!67.+9'9+!5%+!+%++87.+!'.9-(8%*(%+!0! /'!(-*++89%!H!6%99%!-3(%*4%!.2%+9!

3'+!+*M7(57..-%!H! /'!.797(8-9-!+67/'8(%!5%+! 9%L9%+!3(737+-+E!x.%!&S&%!X*4(%!5%!$7*++%'*!3%*9!
57..%(! /8%*! H! *.%! 3(%+9'987.! 9(G+! 5-6%4'.9%! 67&&%! H! *.%! %L3/86'987.! 5%! 9(G+! ,('.5%! )*'/89-E! x.%!
+6G.%!5*!I"4"0*'.E"@.+".%*!'!3*!5-+'(;7..%(!*.!6'.585'9!'/7(+!)*2*.%!3',%!"'#%.$%.!3/*+!8.98&85'.9%!
5%!w7++*%9!'!:'89!/27MO%9!52'.'/U+%+!9(G+!67.4'8.6'.9%+E!1'!(-*++89%!H!6%9!%L%(686%!5-3%.5!&78.+!5%!/'!
:'&8/8'(89-! '4%6! /2X*4(%A! 3'(! 5-:8.8987.! N!R7(+! 3(7,('&&%!PA! )*%! 5%! /'! 67..'8++'.6%! 5%+! &75G/%+!
/899-('8(%+! 57.9! %//%! +%('89! /2R-(898G(%! 7*! 67.9(%! /%+)*%/+! %//%! +28.+6(8('89A! 5%! /'!&7M8/8+'987.!'33(73(8-%!
5%+!7*98/+!52'.'/U+%!%9!5%!/'!3(-68+87.!5%+!(%3G(%+!6*/9*(%/+!)*8!3%(&%99%.9!5%!/2'33(-R%.5%(E!!!!

!
A("^+%S"&'(/&"G",2+.'3/(%"02CK'(/"'."(,&"(,,(/&'(."-("42/-(%",2/"$/$.S,(",+%".(,",#>0'4'0'&>,"

3>/>%'8+(,"-+" &(<&(",2+C',"G" .B>&+-(@! 1%! 9R-b9(%! '! +%+!3'(986*/'(89-+! )*28/! 67.48%.9! 5%!&%99(%! %.!
4'/%*(!5'.+!/2%L3/86'987.!0!67&&%.9!-9*58%(!*.%!+6G.%!+'.+!+28.9%((7,%(!+*(!/'!57*M/%!-.7.68'987.A! /'!
67.6'9-.'987.!5%+!(-3/8)*%+!7*!/'!:7.6987.!5('&'9*(,8)*%!V!_%!N!9%L9%!9(7*-!P!%L8,%!)*%!+789!3(8+%!%.!
67&39%! +'! N!9R-b9('/89-!PA! 67.:7(&-&%.9! '*! 9('4'8/! )*8! +%('! &%.-! %.! 6/'++%! '4%6! /%+! -/G4%+! )*28/!
+2',8('!528.898%(! '*L!%.O%*L!5%! /'!&8+%!%.!+6G.%E!k'.+!k-' 4*)'X*"3F' H$3%)A! /'! +89*'987.!67.6(G9%!5%!
y8..8%A! %.9%((-%! 5'.+! /%! N!&'&%/7.!PA! .2'! :'89! /27MO%9! 52'*6*.! 67&&%.9'8(%A! 3'(9'.9A! 52'*6*.%!
8.9%(3(-9'987.!)*8! '*('89! 3*!-6/'8(%(! /%! +%.+!&S&%!5%! /'! +6G.%E! 12'.'/U+%!'*('89! ,',.-!H!&%99(%! %.!
3%(+3%6984%!/%+!67.4%.987.+!8.R-(%.9%+!H!/2-6(89*(%!9R-b9('/%!37*(!58+98.,*%(!/2*+',%!3'(986*/8%(!)*%!:'89!
868!w%6h%99!5%!/'!585'+6'/8%A!5%!/'!3'.97&8&%A!5*!+8/%.6%!%9!5%+!O%*L!5289-('987.+A!*+',%!)*8!'*('89!3*!
S9(%!&8+!%.!(-+7.'.6%!'4%6!52'*9(%+!-6(89*(%+!9R-b9('/%+!67.9%&37('8.%+E!12%L3/789'987.!5%!/'!+9(*69*(%!
5*!9%L9%!5('&'98)*%!%9!5%+!(-:-(%.6%+!'*L!67.58987.+!&S&%+!5%!/'!(%3(-+%.9'987.A!*.%!(-:/%L87.!+*(!
/2%.6R'Z.%&%.9!5%+!+6G.%+!7.9!-,'/%&%.9!&'.)*-!H!/2%L3/86'987.!52*.!%L9('89!5%!W3%:"%*&!5%!1%+',%!

117



 

'/7(+! &S&%! )*%! /%! 5-67*3',%! 3(737+-! 8.6/*'89! 9(78+! M(G4%+! +6G.%+! %9! *.! 6R'.,%&%.9! 52'69%E! 1'!
67.476'987.!5*!4'*5%48//%!'*('89!3%(&8+!5%!+7*/8,.%(!/'!+'4%*(!67&8)*%!%9!5-97.'.9%!5%!/'!+6G.%!D!5%!
/2'69%! dd! 52U4*:&%*! 5%! f8('*57*L! %9! 5%! :'8(%! 5*! 67*3/%! WR-76'9R76/G+! /%! 3%.5'.9! M*(/%+)*%! 5%!
_/U9%&.%+9(%!%9!52i,'&%&.7.A!.7.! /%*(!57*M/%! /U(8)*%!67&&%!7.!'!3*! /2%.9%.5(%E!T.!.%!3%*9!)*%!
(%67&&'.5%(!'*L!6'.585'9+!52%.(86R8(!/%*(!%L3-(8%.6%!5%!+3%69'9%*(+A!5%!+%!(%.5(%!5'.+!/%+!9R-b9(%+!
7*! H! 5-:'*9A! 5%! (%,'(5%(! /%+! .7&M(%*+%+! 6'39'987.+! 5-+7(&'8+! 58+37.8M/%+A! ':8.! 5%! +%! :'&8/8'(8+%(!
'4%6!/%+!%.O%*L!5%!/'!(%3(-+%.9'987.!5*!9%L9%!9R-b9('/E!!

!!o8!/2'.'/U+%!5%!/'!37-+8%!.%!+%!(-5*89!3'+!'*L!&G9(%+!*98/8+-+A!'*L!(8&%+!%9!'*L!+7.7(89-+A!7.!.%!
+'*('89! +2%.! 58+3%.+%(!q! 9(73! 5%! 6'.585'9+!&-67..'8++%.9! /%+! 3(8.683%+! 5%! 3(7+758%! %9! 5%!&-9(8)*%!
-/-&%.9'8(%+A! 67.:7.5%.9! R-9-(7&-9(8%A! 4%(+! /8M(%A! 3(7+%! 37-98)*%A! 37G&%! %.! 3(7+%! 7*! 3%8.%.9! H!
85%.98:8%(! /'!)*'/89-!5%+!(8&%+E!1'!+6'.+87.!%9! /2'66%.9*'987.!5%+!4%(+!+7.9! ('(%&%.9!3(7M'.9%+E!w8%.!
5%+!6'.585'9+!+7.9!8.489-+A!/7(+!5%+!%.9(%98%.+A!H!(%/8(%!5%+!4%(+!%+9(738-+!3%.5'.9!/'!/%69*(%!%9!H!/%+!
+6'.5%(E!P':$+&%"%.$A!5%!9(G+!M%//%+!/%69*(%+!%.9%.5*%+!%.!%L37+-!5-&7.9(%.9A!+28/!%.!-9'89!M%+78.A!)*%!
/'!3(7+758%!%9!/%!+%.+A!/%!(U9R&%!%9!/2-&7987.!:7.9!*.!&'(8',%!R%*(%*L!%9!:-67.5E!F'8+!/%!9%L9%!37-98)*%!
%+9! 9(73! +7*4%.9! /*! %9! -9*58-! 67&&%! /%! +%('89! *.%! 3',%! 5%! 3(7+%A! /285%.98:86'987.! 5%! /'! :7(&%! -9'.9!
37+-%A!%9!67&&%!-4'6*-%A!%.!8.9(75*6987.!37*(!S9(%!%.+*89%!766*/9-%!5'.+!/2%L3/86'987.E!o'.+!-9'M/8(!
5%+! 3'('//G/%+! '*5'68%*L! %9! 379%.98%//%&%.9! R7(+! +*O%9! %.9(%! /%+!X*4(%+! '*! 3(7,('&&%! %9! /%! 9%L9%!
3(737+-A! /%+! 6'.585'9+! ,',.%('8%.9! H! 9('.+:-(%(! /%+! 67..'8++'.6%+! '6)*8+%+!0! /2-9*5%! 5%+! PE$3%)'
H"3+*)! '*! 3(7,('&&%! 5%! /'! +%++87.! IJIJ! 8&3/8)*'89! *.%! M7..%!&'Z9(8+%! 5%! /'! 4%(+8:86'987.! %9! 5%+!
:7(&%+!37-98)*%+!57.9!_7(M8G(%!+%!O7*%!%.!48(9*7+%E!1'!67..'8++'.6%!5%+!(8&%+!:('9(8+-%+!7*!M(8+-%+!
-9'89!'*!&78.+!'*++8!.-6%++'8(%!H!/2'.'/U+%!)*%!6%//%A!6%.+-&%.9!3/*+!'99%.5*%A!5%+!(8&%+!/-7.8.%+A!
(86R%+!7*!+*::8+'.9%+E!_%!.2%+9!3'+!38-,%(!*.!6'.585'9!)*%!52'99%.5(%!5%!/*8!)*28/!67&&%.9%!/%!('337(9!
%.9(%!/'!+U.9'L%!%9!/%!4%(+A!)*28/!('33(76R%!9%/!+7..%9!5*!&75G/%!3-9('()*8+9%A!)*28/!:'++%!*.!+7(9!H!/'!
>$4&"! 7*! H! /'! 6R*9%E! _%/'! .%! 5%4('89! 3'+! 5'4'.9',%! /%! +*(3(%.5(%! 52S9(%! 8.9%((7,-! +*(! /%+!
6'('69-(8+98)*%+!5*!4%(+%9!6/'*5-/8%.E!j.:8.A!/%!/%.9!9('4'8/!5%!+-58&%.9'987.!6*/9*(%//%!%.9(%3(8+!97*9!'*!
/7.,!5%+!-9*5%+!5%! /%99(%+!5%4('89! /*8!3%(&%99(%!527+%(! /%+!67((%+37.5'.6%+A!528.+6(8(%! /%! 9%L9%!5'.+!
*.%! :8/8'987.A! 5%! 5-M*+)*%(! /2-485%.9%! (--6(89*(%! 7*! /%! 6/8.! 52X8/! /899-('8(%!0! /%! +7*4%.8(! 5%! /'!
N!Y'++'.9%!P!M'*5%/'8(8%..%A!478(%!5%! /275%/%99%!5%!p%(4'/A!N!J44*'"'#"))(' 4"' H*3+*' 2.44*a!PA!%9A!)*78!
)*28/!+789A!5*!37G&%!5%!_7(M8G(%A!N!w7..%!:7(9*.%!%9!:7(9*.%!PA!'*('89!5}!'85%(!/%!6'.585'9!H!6R%&8.%(!
5'.+!N!1'!_7&3/'8.9%!5%!/'!M7..%!5-:*.9%!P!5%!1':7(,*%!%9!H!U!5-6%/%(!/'!97.'/89-!3'(758)*%E!

k%! &S&%A! /2'.'/U+%! 5*! (-689! 8&3/8)*%! 52S9(%! '*! 6/'8(! +*(! /%+! .7987.+! 52-.7.68'987.! %9! 5%!
.'(('97/7,8%!0! /%+! 378.9+! 5%! 4*%! .'(('98:+A! /%! +7&&'8(%! %9! /2%//83+%A! /%! (-689! %.6Rb++-A! /%! 58+67*(+!
.'(('9848+-! 7*! 8.58(%69! /8M(%A! 37*(! .%! 689%(! )*2%*LA! +7.9! 3'(:78+! &'/! &'Z9(8+-+! 7*! 8.+*::8+'&&%.9!
67.47)*-+E! d/! 3%*9! S9(%! *98/%A! 37*(! 5-&S/%(! /%+! +9('9%+! 9%&37(%//%+! 5'.+! *.! (-689! (-9(7+3%698:A! 5%!
+28.9-(%++%(!5%!3(G+!'*L!9%&3+!%9!'*L!&75%+!4%(M'*LE!d/!3'('Z9!%.:8.!58::868/%!52'33(-R%.5%(!*.%!3',%!
5%! (7&'.! +'.+! 8.9%((7,%(! /'! .7987.!&S&%!5%! (7&'.%+)*%! %9! 5%! :86987.A! +'.+! 37+%(! /'! )*%+987.! 5*!
3%(+7..',%! %9! 6%//%! 5*! &$#$)! %9! 5*! &798:! .'(('98:+E! 1%! O*(U! '! 3*! +2-97..%(! 5%+! 67.:*+87.+! %.9(%!
58::-(%.9%+! 8.+9'.6%+! .'(('984%+! %9! 58+6*(+84%+A! 5%+! 9%.+87.+! .7.! 3%(;*%+! %.9(%! /%! N!O%!.'(('.9!P!
=67.:7.5*!3'(:78+!'4%6! /2'*9%*(@!%9! /%!N!O%!.'((-!P!6R%g!Y(-47+9!7*!Y(7*+9!3'(!%L%&3/%E! !$'33%/7.+!
)*2*.%!.7987.!/899-('8(%!.7&&-%!&'8+!H!3%8.%!%::/%*(-%!'*!67*(+!5%!/2'.'/U+%!K!/'!:%8.98+%A!/%!+*M/8&%!K!
%+9! *.%! 3%(6R%! 9%.5*%! '*! O*(U! )*8! .%! 37*(('! )*%! +2%.! %&3'(%(! 3%.5'.9! /2%.9(%98%.E! i*++8! %+9#8/!
.-6%++'8(%! 5%! +2'++*(%(! 5%+! 67.6%39+! )*%! /27.! &'.83*/%A! ':8.! 52-489%(! 5%! +2%&38-,%(! 5'.+! *.%!
.-M*/%*+%!5%!.7987.+!&'/!67..*%+A!%.!67.:7.5'.9A!9%/!6%!6'.585'9A!R-(7u67&8)*%!%9!M*(/%+)*%E!

AB$/$.S,(".'&&>%$'%("'C#.'8+("-("%(02+%'%"$+<"2+&'.,",&S.',&'8+(,E"2+&'.,"$&&(/-+,E"/>0(,,$'%(,"
C$',"/2/",+44',$/&,"(/",2'E")*28/! 67.48%.9!5%!67.47)*%(!'4%6! (8,*%*(!%9! 97*O7*(+!'*!+%(486%!52*.%!
5-&7.+9('987.!0!97*9%!5%+6(83987.!.2%+9!3'+!RU379U37+%!=%9!M8%.!5%+!(%/%4-+!(%++7(98++%.9!5'4'.9',%!H!
/'!58'9U37+%!{@A!97*9%!7337+8987.!.2%+9!3'+!7LU&7(8)*%!%9!5%+!378.9+!5%!+*+3%.+87.!.%!67.+989*%.9!3'+!
.-6%++'8(%&%.9! *.%! '37+873G+%E! k%! &S&%A! 7.! .%! 3%*9! )*28.689%(! /%+! 6'.585'9+! H! +2'++*(%(! 5%+!
6'9-,7(8%+!,('&&'986'/%+!)*28/+!5-+8,.%.9!0!/%!O*(U!'!9(73!+7*4%.9!%.9%.5*!/%!3(7.7&!8.5-:8.8!N!7.!P!+%!
&*%(!%.!3(7.7&!N!8&3%(+7..%/!P!7*!M8%.!N!47+!P!%.!3(7.7&!37++%++8:E!Y(%.5(%!*.!'99(8M*9!5*!+*O%9!
37*(!*.!67&3/-&%.9!527MO%9!58(%69!'*!5-97*(!52*.!67&&%.9'8(%!%+9!-,'/%&%.9!5*!3/*+!&'*4'8+!%::%9E!!

;/4'/E" .$" .'&&>%$&+%(" /(" #(+&" ,B(/D',$3(%" 02CC(" +/" 2K^(&" 0.2,E" %(#.'>" ,+%" .+'6CuC(E"
'/-'44>%(/&" G" +/(" ,20'>&>" -$/," .$8+(..(" '." ,B>0%'&" (&" ,B'/,0%'&E" 72%,"-+" 4.+<"-(" .BZ',&2'%(" (&" -(,"
02+%$/&,"$%&',&'8+(,E!1'!/899-('9*(%!589!/%!&7.5%!%9!3'(/%!5%!/2R7&&%A!62%+9!6%!)*8!%.!:'89!/'!(86R%++%A!
/'! 3'++87..'.9%! M%'*9-! %9! /'! 67&3/%L89-E! d/! 8&37(9%! '/7(+! )*%! 6%! &7.5%! .%! +789! 3'+! 979'/%&%.9!
-9('.,%(!H!)*8!+7*R'89%!%.+%8,.%(!/%+!1%99(%+E!j.!52'*9(%+!9%(&%+A!7.!'99%.5!5*!6'.585'9!*.%!6*/9*(%!
,-.-('/%!+*::8+'&&%.9!+7/85%!37*(! /*8!3%(&%99(%!52'33(-R%.5%(! /'!58&%.+87.! (-:-(%.98%//%!5*! 9%L9%!H!
/2-9*5%E!1%!O*(U!5%!/'!+%++87.!IJIJ!(-89G(%!/%+!67.+%8/+!%L3(8&-+!5'.+!/%+!3(-6-5%.9+!('337(9+!0!8/!%+9!
8&3-('98:! 5%! +%! :7(,%(! 5%+! (%3G(%+! R8+97(8)*%+! %::86'6%+A! 5%! (%478(! )*%/)*%+! ,('.5+! -38+75%+!
&U9R7/7,8)*%+!7*!M8M/8)*%+!N!:7.5'9%*(+!P!'*L)*%/+!M8%.!5%+!9%L9%+!:7.9!-6R7E!1%!O*(U!'!'8.+8!(%,(%99-!
)*2*.%!6'.585'9%!'89!8,.7(-!/2%L8+9%.6%!5*!9('4'8/!5%+!%.:'.9+!'*!\d\!!+8G6/%A!%9!.2'89!3*!%L3/8)*%(!/%*(!

118



 

3(-+%.6%! H! /'! +7(98%! 5%! /'!&'.*:'69*(%! 5-6(89%! 3'(! F86R%/%9! 5'.+! /%!Z*3#4*A! x.%! '*9(%! '! 3%8.-! H!
6%(.%(!/%+!%.O%*L!52*.%!/%99(%!5%!F&%!5%!o-48,.-A!:'*9%!52'478(!85%.98:8-!/'!&-+'//8'.6%!)*%!67.+989*'89!
/%!&'(8',%!52*.%!3(8.6%++%!5%!+'.,!(7U'/!'4%6!FE!5%!1'*g*.A!:'*9%!5%!+'478(!)*28/!-9'89!52*+',%!H!/'!
67*(! 52'33%/%(! N!F7.+8%*(!P! /%! :(G(%! 5*! (78E! ! 12%L3/86'987.! 5*! 37G&%! %.! 3(7+%! N!1%+! Ò%*L! 5%+!
3'*4(%+!P!5%!w'*5%/'8(%!'!-9-A!5%!:'89A!'33'*4(8!3'(!/'!&-67..'8++'.6%!5%+!M7*/%4%(+%&%.9+!*(M'8.+!
73-(-+!+7*+!/%!o%67.5!j&38(%A!/'!6'.585'9%!.%!3%(6%4'.9!3'+!)*%!/%!N!6':-!.%*:!P!%9!/%!N!M7*/%4'(5!
.%*:!P! (%.47U'8%.9! '*L! 9('4'*L! %.9(%3(8+! 3'(! c'*++&'..E! 12',(-,'987.! 5%! /%99(%+! .2%+9! 6%(9%+! 3'+!
/2',(-,'987.!52R8+978(%A!/78.!+2%.!:'*9A!&'8+!8/!%+9!:b6R%*L!5%!67.:7.5(%!/%!3(%&8%(!%9!/%!+%67.5!j&38(%A!
p'37/-7.!d!/!%9!p'37/-7.!dddE!!

!
D-)24(&)!:#!,%!$+354:#!Z!+<-3#&!)4-C.#()#$#.3!,%!*&+2-*-3%3-4.!#3!,%!*&+<#.3-4.@!!
!

o8! /2%L3/86'987.! 5%! 9%L9%! ,',.%! H! +2'33*U%(! +*(! *.! +76/%! 5%! 67..'8++'.6%+! +*::8+'&&%.9!
:%(&%A!%//%! (%/G4%!-,'/%&%.9!52*.!+'478(#:'8(%!)*8!.%!3%*9!+2'6)*-(8(!)*%!3'(! /2%.9('Z.%&%.9E! d/!+2',89!
52'33(%.5(%!H!S9(%!%::86'6%A!H!*98/8+%(!+%+!5%*L!R%*(%+!5%!3(-3'('987.!'4%6!&-9R75%!%9!67&M'98489-A!%9!
s';' (>.&*%' )$.@+*3)*E*+&' 4"' #%(:.#.&"&.$+' *&' 4"' #%(>*+&.$+'\' +%/7.! /%! 67.+%8/! 5%! k%+6'(9%+A! p7*+!
(%3(%.5(7.+!868!)*%/)*%+!(%67&&'.5'987.+!3('98)*%+A!5-OH!%L3(8&-%+!/7(+!5%!3(-6-5%.9%+!+%++87.+A!
&'8+!97*O7*(+!52'69*'/89-!0!!!
!

vD'&(%" .$"#%>0'#'&$&'2/E"0B(,&"-B$K2%-" 4$'%("+/"K2/"+,$3("-(,!-20+C(/&,"G"-',#2,'&'2/"
-$/,".$",$..("-("#%>#$%$&'2/")"586987..'8(%+!5%+!'*9%*(+!%9!5%+!X*4(%+A!3(-68+!5%!4%(+8:86'987.A!1899(-A!
f('.5!$7M%(9A!586987..'8(%+!5%+!3%(+7..',%+A!5%+!&U9R7/7,8%+!%9!5%! /'!w8M/%E! d/!+2',89!5%! /%+!*98/8+%(!
'4%6!58+6%(.%&%.9!%9!5%!(%6R%(6R%(!3'(!%L%&3/%!5'.+!/%+!%.9(-%+!5*!586987..'8(%!6%//%!)*8!-6/'8(%('!
%::%6984%&%.9! /%! +%.+!5*! 9%L9%!0! 37*(!-/*685%(! /%!.7&!N!f7*,%!P!5'.+!N!o-(-.'5%!P!5%!<%(/'8.%A! /'!
6'.585'9%!+2%+9!3(-68389-%!+*(!/'!3(%&8G(%!5-:8.8987.A!N!67*9%'*!52'(98+'.!PA!%9!U!'!4*!*.!8.+9(*&%.9!5%!
97(9*(%!37*(!/%!37G9%!&'(9U(A! /H!7l!97*9%!/28+79738%!5*!37G&%!8.489'89!H!U!/8(%!/'!N!:%&&%!5%!&'*4'8+%!
48%!PA! 5%*L8G&%! %.9(-%! 5*! 586987..'8(%! 766*/9-%! 5'.+! /2-&7987.! 5%! /'! 3(-3'('987.E! 1%+! -58987.+! 5%+!
X*4(%+! +*(! /%+)*%//%+! 9('4'8//%.9! /%+! 6'.585'9+! +7.9! +7*4%.9! 37*(4*%+! 5%! .79%+A! 5%! .7986%+A!
528.9(75*6987.+!%9!5%!3(-:'6%+!)*8!3%*4%.9!67.+989*%(!5%+!'85%+!3(-68%*+%+E!o28/+!.%!+%!+*M+989*%.9!3'+!
H! /2'33(76R%!3%(+7..%//%!5*!9%L9%!%9!+28/+!.%!5784%.9!3'+!,(8,.79%(! 8.67.+85-(-&%.9! /%!9%&3+!8&3'(98A!
6%+! 7*98/+! 3%*4%.9! +2'4-(%(! *98/%+! 5'.+! /'! 3R'+%! 5%! 5-M(7*++'8//',%! 5%! /'! /%99(%! &S&%! 5*! 9%L9%A!
'337(9'.9!/%+!-6/'8(68++%&%.9+!.-6%++'8(%+!H!/'!67&3(-R%.+87.!5*!/%L8)*%!7*!5%!(-:-(%.6%+!7M+6*(%+E!
1%+!6'.585'9+!,',.%('8%.9!H!+%!:'&8/8'(8+%(!5'4'.9',%!'4%6!/'!&'.83*/'987.!5%+!-58987.+!+'4'.9%+!':8.!
5%! 37*478(! +2U! (%3-(%(! ('385%&%.9! %9! 58+98.,*%(! +'.+! R-+89'987.! /%+! 58::-(%.9+! .84%'*L! 5%! .79%+! 0! H!
3(737+!52*.%!3',%!5%! /2R*#&"E(%$+A! *.%!6'.585'9%!'!3(8+!*.%!4'(8'.9%!37*(!*.%!.79%!52-/*685'987.!
/%L86'/%A!85%.98:8'.9!5G+!/7(+!*.!4'/%9!67&&%!/%!&'(8!5%!/'!3(79',7.8+9%E!i.'/U+'.9!/'!+8L8G&%!/%99(%!5%+!
D.".)$+)'0"+@*%*3)*)A!6%9!'*9(%!6'.585'9!'!'99(8M*-!H!$%.-!Y7&%'*A!)*8!'!-9'M/8!/%!9%L9%!5%!/2-58987.!
fQA!*.%!.79%!%.!(-'/89-!-6(89%!3'(!1'6/7+!%9!'99(8M*-%!H!/2-589%*(!:8698:!5%+!/%99(%+!%.!">rIE!12-58987.!5%+!
Q$3>*44*)'%(:%("&.$+)'*&'H$T*3F'0*>.)!5%!w7.'4%.9*(%!5%+!Y-(8%(+!3(-+%.9'89!5%+!.79%+!%9!*.!,/7++'8(%!
)*%!/'!6'.585'9%!.2'!3'+!+*!%L3/7(%(!5'.+!/'!&%+*(%!7l!/2%L9('89!57..-!.%!67&37(9'89!3'+!52'33%/!5%!
.79%+!q! 6%+! 8.586'987.+! /*8! '*('8%.9! 3%(&8+! 5285%.98:8%(! /%+! (-3/8)*%+! 5%+! 3%(+7..',%+! 67&&%!
52'*9R%.98)*%+!3(74%(M%+!%9!5%!&8%*L!67&3(%.5(%! /'!+89*'987.!5%+! O%*.%+! :%&&%+!N!57.9! /'!,('.,%!
]-9'89^! 3/%8.%!PA! %.! 52'*9(%+! 9%(&%+A! )*8! -9'8%.9! %.6%8.9%+a! x.! M7.! *+',%! 5%! /'! 576*&%.9'987.!
8&3/8)*%!'*++8!52%.!+-/%6987..%(! /'!&'98G(%!%9!5%!.2%L3/789%(!)*%!6%!)*8!3%*9! 4-(89'M/%&%.9!+%(48(! /%!
67&&%.9'8(%!%9!)*%!/27.!37*(('!'++*&%(E!_2%+9!6%!)*2'!9(G+!M8%.!+*!:'8(%!*.%!6'.585'9%!)*8!'!'5739-!
*.%! 3(7M/-&'98)*%! '*97*(! 5*! N!:7(&'/8+&%! (%/8,8%*L!P! 52*.! 3%(+7..',%! 5%! /2R*#&"E(%$+1' 38+9%! 5%!
97*9%!-485%.6%!+*,,-(-%!3'(!/%+!.79%+a!.79%+!)*%!/%!O*(U!'!/*%+!/*8!'*++8E!x.!6'.585'9!'*('89!97(9!5%!
+%!3(84%(!5%+!3(-68%*+%+!8.:7(&'987.+!:7*(.8%+!3'(!/2'33'(%8/!6(898)*%A!&'8+!7.!/*8!+'89!,(-!5%!689%(!+%+!
+7*(6%+E!!*+0%*';'C()"%^!62%+9!/H!*.%!:7(&%!52-9R8)*%!3(7:%++87..%//%!H!'6)*-(8(!9(G+!9[9E!!!!
!

vD'&(%".$"#%>0'#'&$&'2/"0B(,&"$+,,'"#%(/-%(".("&(C#,"-(!,B'/&>%(,,(%"G".B$C2/&"(&"G".B$D$."-("
.B(<&%$'&" #%2#2,>! %9! 52-489%(! '8.+8! M8%.! 5%+! %((%*(+! 7*! 5%+! /'6*.%+! (%,(%99'M/%+!0! /2'.'/U+%!
5('&'9*(,8)*%!5%!/'!:'&%*+%!98('5%!5-OH!689-%!5%!!3T'?4")!H!/'!+6G.%!I!5%!/2'69%!ddd!'!)*%/)*%!3%*!3b98!
5*!:'89!)*%!/'!6'.585'9%!.2'!3'+!3(8+!%.!67&39%!/'!3(-+%.6%!52*.!9-&78.!6'6R-!0!8/!/*8!+*::8+'89!5%!/8(%!/'!
585'+6'/8%!:8.'/%!%9!/%+!3(%&8G(%+!(-3/8)*%+!5%!/'!+6G.%!n!37*(!S9(%!-6/'8(-%E!d/!+*::8+'89!-,'/%&%.9!5%!
97*(.%(!*.%!3',%!37*(!+'8+8(!/'!+89*'987.!5-6(89%!5'.+!/'!5%(.8G(%!5%+!D*&&%*)'#*%)"+*)A!%9!67&3(%.5(%A!
)*'.5!M8%.!&S&%! /'!+U.9'L%!.%! /'8++%('89!'*6*.!57*9%A!)*%!N!/%!3/*+!M%'*!+'.,!5*!&7.5%!P!4%(+-!
.2%+9!3'+!6%/*8!52*.!%*.*)*%!&'8+!M8%.!6%/*8!5%! /2'&'.9!5%!$7L'.%!57.9! /'!&7(9!%+9! ('67.9-%!5%*L!
/%99(%+!3/*+!R'*9E! !Q'8(%! /2-67.7&8%!5%!6%+!%L3/7('987.+! /8&8.'8(%+!3%*9!67.5*8(%!'*!67.9(%#+%.+!0!*.!
6'.585'9!'!/*A!5'.+!/%!37(9('89!5*!67&9%!%9!5%!/'!67&9%++%!5%!o'48,.UA!:'6%!H!/2'/98G(%!3'.9RG(%!5%!/'!
.7*4%//%!5%!w'(M%U!52i*(%48//UA!D*'?$+-*3%'*)&'0"+)'4*':%.E*1'*.%!+'98(%!5%!/'!M7*(,%78+8%!%9!:'89!5%!

119



 

6%+! 5%*L! 3%(+7..',%+! 52%L6%3987.! *.! 67*3/%! 5%! 48%8//'(5+! (8586*/%+! '/7(+!&S&%! )*%! /'! 3R('+%! )*8!
3(-6-5'89! 8&&-58'9%&%.9! /2%L9('89! 8.489'89!H!*.%! 97*9!'*9(%! /%69*(%! =N!!<7868! /2-)*8/8M(%! (-9'M/8!%.9(%! /%+!
%+3G6%+!{!P@E!W7*+!,%.(%+!67.:7.5*+A!/%+!9%L9%+!'U'.9!:'89!/27MO%9!5%!M7..%+!3(%+9'987.+!+7.9!6%*L!)*8!
7.9!-9-!(-8.+-(-+!5'.+!/%*(!67.9%L9%!%9!/%*(!679%L9%!0!5%+!6'.585'9+!(%&7.9%.9!)*%/)*%+!3'(',('3R%+!
%.! '&7.9! 5'.+! /%! 47/*&%!)*8! /%*(! %+9! 67.:8-! 7*! 37*(+*84%.9! )*%/)*%+! 3',%+! 3/*+! /78.! 37*(! 4-(8:8%(!
/%*(+!RU379RG+%+!5%!/%69*(%E!$%3/'6%(!9%//%!98('5%!5'.+!+'!+6G.%!%9!+7.!8.9%(/76*987.A!+89*%(!9%/!37G&%!
5'.+!*.!(%6*%8/A! (%9(7*4%(!5'.+! /2%.48(7..%&%.9!52*.!%L9('89!(7&'.%+)*%!/%+!6R78L!5%!:76'/8+'987.!%9!
5%! .'(('987.! )*8! /2'::%69%.9A! O*+98:8%(! /'! 58&%.+87.! 3(7,('&&'98)*%! 52*.! 8.68389A! 478/H! 5%+! 73-('987.+!
'++%g!'8+-%+!%9!3(75*6984%+!37*(!/2'.'/U+%E!

"
vD'&(%" .$" #%>0'#'&$&'2/" (&" .$" #%>D(/&'2/E" (/4'/E" 0B(,&" ,(" 3$%-(%! -(," 3%'..(," -(" .(0&+%("

,&>%>2&S#>(,!)*8!'3/'.8++%.9! 97*9%+! /%+!.*'.6%+!52*.! 9%L9%!%9!.2'85%.9!3'+!H! (%.5(%!67&39%!5%!+'!
+8.,*/8G(%! 67&3/%L89-E! _%(9'8.+! 6'.585'9+! 7.9! %*! /'! 9%.9'987.! 5%! :'8(%! 58(%! '*! 9%L9%A! +'.+! /2-67*9%(!
+*::8+'&&%.9A! 6%! )*28/+! 6(7U'8%.9! +'478(! 5%! /2X*4(%A! 5%! /2'*9%*(! 7*! 5*! &7*4%&%.9! 5'.+! /%)*%/! 8/!
+28.+6(84'89E! _%+! O*,%&%.9+! Rb98:+! 7.9! 3*! 67.5*8(%! '*! 67.9(%#+%.+!0! 3'(! *.%! +7(9%! 52-9('.,%!
67.9'&8.'987.! /8-%! '*! 3(7,('&&%! 52-9*5%A! *.%! 6'.585'9%! '! 9%.*! H! /8(%! /2%L9('89! 3(737+-! 5%!Z"34' *&'
7.%@.+.*!67&&%!*.%!(--6(89*(%!5%! /'! :8.!5%!C"+0.0*!5%!<7/9'8(%!%9!*.!:%(4%.9!3/'857U%(!%.!:'4%*(!5%!
/27398&8+&%!/%8M.8g8%.A!'*!3(-9%L9%!)*28/!U!-9'89!)*%+987.!52*.!O'(58.A!52*.%!48%!67&&*.'*9'8(%a!%9!5%!
6-5('9+E!W%//%! '*9(%! '! +7*9%.*! /285-%A! U! 67&3(8+! '*! 67*(+! 5%! /2%.9(%98%.A! )*%!1'!Q7.9'8.%!5-.7.;'89!
/27(,*%8/!5%!/'!67*(!5'.+!N!1%+!5%*L!67)+!PA!3'(6%!)*%!N!/'!,%.9!)*8!37(9%!6(S9%!P!/'!:'8+'89!3%.+%(!H!/'!
67*(7..%! (7U'/%E! Q'*9#8/! /%! 3(-68+%(!V!_%+! /%69*(%+! 3/')*-%+! %9! H! 67.9(%#+%.+! 7M98%..%.9! 5%+! .79%+!
9(G+!:'8M/%+E!!

12%L3/86'987.!.2%+9!3'+!*.!/89!5%!Y(76*+9%!)*8!6R%(6R%('89!H!(%.5(%!/%!9%L9%!67.:7(&%!'*L!3(-O*,-+!
7*! '*L! '99%.9%+! 5*! 6'.585'9A! -98('.9! 6%! )*8! +%&M/%('89! /%+! O*+98:8%(A! -/',*'.9! 97*9! 6%! )*8! 48%.5('89!
6/'8(%&%.9!/%+!67.9(%58(%E!
'
'
1#!)(2!#3!,%!)(9)3%.2#!

!
_2%+9!%.67(%!H!F7.9'8,.%!)*%!.7*+!%&3(*.97.+!6%+!9%(&%+!)*8!58+%.9!'++%g!/'!57*M/%!'+38('987.!)*8!
5789!S9(%!6%//%!5*!6'.585'9!0!%L3(8&%(!/%!7*!/%+!+%.+!5*!9%L9%!%9!%.!(-4-/%(!/'!+'4%*(E!!
"

;<#%'C(%" .(",(/,"-B+/" &(<&(E"0B(,&",$D2'%">02+&(%"0("8+B'."-'&A! 62%+9! /2'(3%.9%(! 97*9!%.98%(!
+'.+!/'8++%(!5'.+!/27&M(%!5%+!3'.+!)*8!(-+8+9%('8%.9!H!/'!67&3(-R%.+87.A!62%+9!(%67.+989*%(!/%!&7.5%!
5%! (-:-(%.6%! 57.9! 8/! %+9! )*%+987.E! _%99%! (<#.2%$&'2/" %>4>%(/&'(..(! .%! +'*('89! +%! (-5*8(%! H! *.%!
N!9('5*6987.!P!7*!H!*.!67&&%.9'8(%!3'('3R('+98)*%A!-6*%8/!)*%!M8%.!5%+!%L37+-+!.27.9!3'+!97*O7*(+!
+*! -489%(E! j//%! +2'33*8%! +*(! /%! 67.9%L9%! R8+97(8)*%! %9! /899-('8(%A! +*(! /'! /'.,*%! &S&%! )*28/! 67.48%.9!
52'33(-R%.5%(! 5'.+! +7.! R8+97(8689-! 7*! 5'.+! +'!&75%(.89-A! +*(! /%! 679%L9%! 57.9! '! 4*! 3/*+! R'*9! 97*9!
/28.9-(S9A!%9!+*(!/28.9%(9%L9*'/89-E!1%!&7.5%!(-:-(%.98%/!57.9!3'(/%!/%!9%L9%!.%!+%!/8&89%!3'+!'*!&7.5%!(-%/A!
8/!+2-9%.5!'*!N!)*'+8#&7.5%!P!5%!/'!/899-('9*(%A!37*(!(%3(%.5(%!/2%L3(%++87.!5%!Y'*/!$86X*(A!57.9!8/!+%!
:'89!/2-6R7!7*!/%!(%:/%9E!!

:(&&(" (<#.2%$&'2/"-+",(/,"#$,,("#$%"+/("02/&(<&+$.',$&'2/"0.$'%(" (&" 4(%C(@!$%4%.7.+!*.%!
5%(.8G(%!:78+!H! /'!.7*4%//%!5%!w7.'4%.9*(%!5%+!Y-(8%(+E!Q'*9%!52'478(!%L37+-!'4%6!+*::8+'&&%.9!5%!
3(-68+87.!/%+!-/-&%.9+!5%!/'!58-,G+%!=9(78+!O%*.%+!:%&&%+!'U'.9!3%(5*!/%*(!48(,8.89-!'4'.9!/%!&'(8',%!
+7.9! +7*&8+%+!3'(! /%*(!3G(%!H!*.!5-:8! 3%*!M'.'/!0! :'8(%!'++'*9!528.,-.87+89-! 4%(M'/%!K! /%!3/*+!M%'*!
)">$3%*&! K! 37*(! :'8(%! '66%39%(! /'! +89*'987.! H! /%*(+! &'(8+! (%+3%698:+! /7(+! 5%! /'! .*89! 5%! .76%+@A! /'!
6'.585'9%!%+9!3'++-%!H!6[9-!5%! /2%.O%*!5*! 9%L9%A!%.!5-389!52*.%!'.'/U+%!+9U/8+98)*%!+6(*3*/%*+%A!%.!
98('.9!6%'H$T*3F'0*>.)!5*!6[9-!5*!67.9%!&7('/!%9!585'698)*%E!Y(-+%.9%(!6/'8(%&%.9!/'!+89*'987.!67.9(8M*%!
H! O*+98:8%(! /%! 3(737+! %9! H! /%! &%99(%! %.! 3%(+3%6984%E! i8.+8! /2"+"@+$%.).)! =/'! (%67..'8++'.6%@! 5'.+! /%!
I"%."@*'0*'].@"%$!.%!3(%.5!97*9%!+'!+'4%*(!)*%!+8!/%!6'.585'9!+2'99'6R%!H!%L3/8)*%(!6%!)*%!/27.!+'89!7*!
6(789!+'478(!5%!/285%.989-!5%!Q8,'(7!%9!5%!+'!(%/'987.!'*L!'*9(%+!3%(+7..',%+E!P$/,"4$'%("K$,0+.(%".("
02CC(/&$'%(" -$/," .$" #$%$#7%$,(E" .(" 0$/-'-$&" /("-2'&" #$," ,B'/&(%-'%(E" (/" 02+%,"-B$/$.S,(E" -("
0.$%'4'(%".(",(/,".'&&>%$.!0!7.!/*8!+'89!,(-!5%!(%:7(&*/%(! /%+!-9'3%+!52*.!('8+7..%&%.9!6R%g!Y'+6'/A! /%!
+U//7,8+&%! 8&3/8689%! K! 6%99%! +7*+#67.4%(+'987.! 6RG(%! H! o'(('*9%! K! 5'.+! /'! (%&'()*%! /'385'8(%! 52*.!
3%(+7..',%!52J+2"+:*!7*!/%+!'(,*&%.9+!52*.!k%+!f(8%*L!)*8!6R%(6R%!H!+%!67.4'8.6(%!5%!/'!M7..%!:78!
5%!F'.7.E! d/! ,',.%!H! %L3/8)*%(! 52%&M/-%! /%! +%.+!5%! 6%(9'8.%+! %L3(%++87.+!)*8! .%! 47.9! 3'+! 5%! +78!
=N!M'//%(!P!37*(!5'.+%(A!N!%.9(%(!5'.+!*.!+%(&7.!P!37*(!-67*9%(!*.!+%(&7.@! +'.+!'99%.5(%!52U!S9(%!
8.489-!3%.5'.9!/2%.9(%98%.E!!j.:8.A!7.!'99%.5!5%!/*8!)*28/!+789!6'3'M/%!52'M7(5%(!'4%6!&'9*(89-!97*9%+!/%+!
9R-&'98)*%+!%9A!3'(!%L%&3/%A!5%!3'(/%(!5*!5-+8(!K! /7(+)*%! /%! 9%L9%!%.! :'89!-9'9A!6%/'!4'!5%!+78A! 9%/! /%!
67.9%!Z*"3'0<g+*!5%!Y%(('*/9!K!'4%6!-/-,'.6%!6%(9%+A!&'8+!+'.+!5-97*(!.8!&-9'3R7(%!%*3R-&8+98)*%E!

!

120



 

jL3(8&%(! /%! +*6! %9! /'! +*M+9'.6%! 52*.! 9%L9%A! 62%+9A! ('33%/7.+#/%A! 8.58)*%(! 5G+! 8.9(75*6987.! ,2/"
C2+D(C(/&"#$%&'0+.'(%E"$4'/"-B(/"%>D>.(%".$"027>%(/0("'/&(%/(E!_2%+9!%.+*89%!'::86R%(!*.!#%2^(&"-("
.(0&+%(" 8+'" ,B$&&$07(" G" %(/-%(" 02C#&(" -(," (/^(+<" ,#>0'4'8+(," -(" .$" #$3(" >&+-'>(@" 1'!
3(7M/-&'98)*%!,',.%!H!S9(%!-.7.6-%!5%!&'.8G(%!+*::8+'&&%.9!3(-68+%!%9!67.68+%!0!.8!3R('+%+!:/%*4%+!
)*8!6R'((8%.9!97*9%+!/%+!85-%+!5*!9%L9%!%9!57.9!/%!+%.+!:8.89!3'(!+2%&M'(('++%(!5'.+!/%*(+!&-'.5(%+!q!.8!
)*%+987.+!/b6R%+!%9!:/7*%+A!(%37+'.9!+*(!5%+!6'9-,7(8%+!9(G+!,-.-('/%+!=N!j.!)*78!/%!+7..%9!5%!o37.5%!
%+9#8/!(%3(-+%.9'98:!5%!/'!37-+8%!M'(7)*%!V!P@E!!

:(" #%2^(&" $//2/0>E" '." ,B$3'&" -(" .(" &(/'%" 4(%C(C(/&@" k%! M(%:+! M8/'.+! 8.9%(&-58'8(%+! 4%.'.9!
('33%/%(!/%!6R%&8.%&%.9!5%!/'!3%.+-%!%.!/8%.!'4%6!/'!)*%+987.!/8&8.'8(%!+7.9!/%+!M8%.4%.*+E!1%!O*(U!'!
378.9-! 6%99%! '..-%! %.67(%! -(+<" >0+('.," C$^(+%," (&" $,,(V" &%$-'&'2//(.," )" .(" -',02+%," &2+&" (/"
,+%#.2CK" 8+'" ,B'/&>%(,,(" #(+" $+" &',,+" CuC(" -+" &(<&(E" G" .$" C'0%2,&%+0&+%(" (&" $+<" 072'<"
,&S.',&'8+(,E"(&" .("#2'/&'..',C("02/,0'(/0'(+<"8+'"C$/8+("-("7$+&(+%"-("D+(E!_%(9'8.+!%L37+-+!
&7(6%//%.9A! :(',&%.9%.9A!'97&8+%.9! /%! 9%L9%A! :'*9%!52*.!4('8!3(7O%9!5%! /%69*(%E!_%+!67&&%.9'8(%+!)*8!
'66*&*/%.9! (%&'()*%+! :7(&%//%+! 7*! 3*(%&%.9! ,('&&'986'/%+! +*(! /%! &75%! 5-+*/978(%A! +'.+! 48+87.!
52%.+%&M/%A! 7::(%.9! *.! (%,'(5!&U73%! +*(! /%! 9%L9%A! 5-.*-! 52'&M8987.! R%(&-.%*98)*%E!i! 3(737+! 52*.!
+7..%9!5%!<8'*A!/'!6'.585'9%!'!'8.+8!-,(%.-!5%+!(%&'()*%+A!4%(+!3'(!4%(+A!3(%+)*%!&79!H!&79A!+'.+!
O'&'8+! +28.9%((7,%(! +*(! /%! &7*4%&%.9! ,-.-('/! 5*! 9%L9%A! 5'.+! *.%! 5-&'(6R%! 3/*+! 5%+6(83984%!
)*28.9%(3(-9'984%E!!

!
12%L3/86'987.!5%!9%L9%!(-6/'&%!3'(!67.+-)*%.9!*.%!+7(9%!5%!57*M/%!4*%!0!*.%!48+87.!5%!3(G+A!)*8!

+2'33/8)*%!'*!67&&%.9'8(%!5%!5-9'8/A!)*8!+2'99'6R%!H!%L9('8(%!/%!+*6!%.!6R78+8++'.9!52%L'&8.%(!9%/!:'89!
5%!/'.,*%!3'(6%!)*28/!+%(9!/%!3(737+A!)*8!:'89!,7}9%(!'*!O*(U!/28.9-(S9!5%!9%//%!:8,*(%!5%!+9U/%A!5%!9%//%!(8&%A!
52*.! 6R78L! /%L86'/A! 52*.%! +9(*69*(%! +U.9'L8)*%! 3'(6%! )*28/+! +7.9! +8,.8:8'.9+A! %9! *.%! 48+87.! 5%! /78.A!
+*(3/7&M'.9%A!)*8!58+98.,*%! /%+!+%.+!5*!9%L9%A!+'!+8,.8:86'987.!67&&%!/'!58(%6987.!4%(+! /')*%//%! 9%.5!
/2%L3/86'987.!&%.-%E!!
!
PF,#&!,#!>&(-3!%(!*,%-)-&!

!
W%(&8.7.+!%.:8.!+*(!/'!.7987.!%++%.98%//%!5%!3/'8+8(!3'(9',-!0!6%(9%+!/27('/!52*.!67.67*(+!.2%+9!3%*9#

S9(%! 3'+! /%! 9%&3+! 3(848/-,8-A! 37*(! /%! 6'.585'9A! 5%! /'! O*M8/'987.! 8.9%//%69*%//%! %9! /2-&7987.! .2%+9! 3'+!
97*O7*(+!58(%69%&%.9!/8-%!'*!3/'8+8(!5%!/2'.'/U+%!/899-('8(%E!W7*9%:78+A!/2%L3/86'987.!5%!9%L9%!(-6/'&%!)*%!
/%!6'.585'9!.2'M58)*%!3'+!97*9%!,(/,'K'.'&>!'*!3(7:89!52*.%!'.'/U+%!:(785%!%9!9%6R.8)*%E!!

!
:B(,&".B(/3$3(C(/&"-+"0$/-'-$&"(/"&$/&"8+(".(0&(+%"8+(".("^+%S",2+7$'&("D2'%"G".Bf+D%(E!T.!'!

3*!(%,(%99%(!)*%!6%99%!37+9*(%!+789!+8!3%*!&'.8:%+9-%!'*!67*(+!52%L37+-+!)*%/)*%!3%*!5-+8.6'(.-+!0!
/%+!M7..%+!3(%+9'987.+!+28.9%((7,%.9!'*!67.9('8(%!'4%6!%::86'689-!+*(!/%+!%::%9+!5%+!6R78L!52-6(89*(%A!+*(!
/'! 37+8987.! 5-47/*%! '*! /%69%*(! 7*! '*! +3%69'9%*(! %.! '.6('.9! /%*(+! '.'/U+%+! 5'.+! /'! 6R'8(!&S&%! 5*!
9%L9%E!1%*(!%L37+-!&%9!%.!/*&8G(%!6%!)*%!/%!/%69%*(!+'89!H!9%/!&7&%.9A!6%!)*28/!8,.7(%A!6%!)*28/!'.98683%!
H! 97(9! 7*! H! ('8+7.! q! 8/! 7M+%(4%! /%! ([/%! 5U.'&8)*%! 57..-! '*! 5%+98.'9'8(%A! /%+! %::%9+! 5%! 67..84%.6%A!
52R*&7*(!7*!528(7.8%A!/'!5([/%(8%!5%!9%//%!3',%!5*!6'(58.'/!5%!$%9g!7*!5%!_/'*5%/E!1'!(-6%3987.!5*!9%L9%!
3'(!/%!/%69%*(!)*2%+9!/%!6'.585'9!'!97*9%!+'!3/'6%!5'.+!*.!%L37+-!5%!67.67*(+A!67&&%!%//%!'*('!97*9%!
+'!3/'6%!%.!6/'++%!6R%g!/%+!O%*.%+!/%69%*(+!'*L)*%/+!/2%.+%8,.'.9!'33(%.5('!H!:'8(%!67.:8'.6%!H!/%*(+!
3(%&8G(%+! 8&3(%++87.+A! %9! H! /%+! -9'U%(! 3'(! *.%! 7M+%(4'987.! 3(-68+%! %9! ('8+7..-%! 5*! 9%L9%E! 12-9*5%!
52*.%! 97.'/89-! 7*! 52*.! (%,8+9(%! 5789! &78.+! (%37+%(! +*(! /'! (%6R%(6R%! &-6'.8)*%! 528.586%+! )*%! +*(!
/2-67*9%!5%!+%+!3(73(%+!-&7987.+A!%9!+*(!+'!6'3'689-!H!+%.98(!/'!37-+8%A!/2R*&7*(!7*!/'!487/%.6%!5%!/'!
3',%! -9*58-%E! 1%+! &%8//%*(%+! 3%(:7(&'.6%+! :7.9! 3/'6%! H! 5%+! .7987.+! 6/'8(%+A! H! 5%+! &-9R75%+!
(8,7*(%*+%+!&'8+!-,'/%&%.9!H!/'!+%.+8M8/89-!%9!H!/'!58+37.8M8/89-!5*!6'.585'9!:'6%!'*!9%L9%E!1%!6'.585'9!
,',.%('89!H!.%!3'+!'+%398+%(!+7.!('337(9!'*! 9%L9%!0!6%(9'8.%+!3',%+!5%!$%4%(5UA!5%!F86R'*L!7*!5%!
F'//'(&-!(-+8+9%.9!H!/'!/%69*(%A!(%6G/%.9!5%+!'&M8,*u9-+!)*28/!%+9!%.!5(789!5%!+7*/8,.%(!q!8/!3%*9!-47)*%(!
*.!57*9%A!*.%!R-+89'987.!)*%!.2'*97(8+%('89!3'+!*.%!3',%!5%!o9%.5R'/A!%9!739%(!37*(!*.%!8.9%(3(-9'987.!
%.!%L3/8)*'.9!6%!)*8!'!&7984-!+7.!6R78LE!_2%+9!6%!9('4'8/!5%!/%69*(%!R7..S9%A!67&M'98:!%9!+8.6G(%!)*%!/%!
O*(U!'!+'/*-!H!/2766'+87.!5%!6%(9'8.%+!3(%+9'987.+E!!

!
12-3(%*4%! 52%L3/86'987.! 5%! 9%L9%! %+9! *.! 9%&3+! 5%! /%69*(%! 3'(9',-%! )*8! 3(-:8,*(%! 6%*L! )*8!

+28.6'(.%(7.9!5'.+!/'!+'//%!5%!6/'++%!%9!)*8!37+%!/2(&-$)!5%!/2%.+%8,.'.9!'&7*(%*L!%9!(%+3%69*%*L!5%+!
&79+A!5-+8(%*L!5%!+*+689%(! /28.9-(S9!%9!5%! :'8(%!%.9%.5(%! /'!&*+8)*%!3'(986*/8G(%!5*! 9%L9%E!_%/'!3'++%!
3'(! .$" 8+$.'&>" -(" .$" .(0&+%(" 2%$.(! 57.9! 7.! '99%.5! )*2%//%! (%:/G9%! 3(-68+-&%.9! 6%99%! 67&3(-R%.+87.!
+%.+8M/%!5*! 9%L9%!%9! 9-&78,.%!5%!+'! O*+9%! 8.9%(3(-9'987.E!W7*9%! /%69*(%!%+9!*.%!7::('.5%E!_2%+9! 6%99%!
/%69*(%!&',8+9('/%!)*8!:%('!5-67*4(8(!/'!/899-('9*(%!'*L!-/G4%+A!)*8!/'!:%('!,7}9%(!%9!67.9(8M*%('!H!/'!:'8(%!
67&3(%.5(%!q! 62%+9! %//%! )*8! +'*('! K! 7*! .7.!K! :'8(%! 3%(6%478(! /2R*&7*(! 52*.%! :'M/%A! /2R'M8/%9-! 52*.%!
'(,*&%.9'987.A! /'!9%.+87.!52*.%!+6G.%!5%!9R-b9(%E!_2%+9!6%99%! /%69*(%A!R'M89-%A! 8.9%//8,%.9%A!)*8!5%4('!

121



 

.+:"%+*%!/%!9%L9%A!/*8!57..%(!+7*::/%!%9!48%!'*!6X*(!5%!/'!6/'++%E!o8!/%!O*(U!:'89!/'!3'(9!5*!9(7*M/%!/8-!'*L!
68(67.+9'.6%+!5%! /2-3(%*4%!)*8!3%*9!'/9-(%(! /'!478L!7*! /'8++%(!-6R'33%(!*.! /'3+*+A! 8/!%+9!'99%.98:!H! /'!
)*'/89-!52*.%! /%69*(%!'++%g!+7*4%.9! (-4-/'9(86%!5%!6%//%!5*!3(737+!)*8! 4'!+*84(%E!p7*+! ('33%//%(7.+!
57.6!97*9!/28.9-(S9!5%!+2%.9('Z.%(!H!6%99%!/%69*(%!7('/%A!5%!+6'.5%(!67((%69%&%.9!/%+!4%(+A!5%!&'()*%(!
/%+!58-(G+%+A!5%!M'..8(! /%+!R8'9*+!58+,('68%*L!)*'.5!7.!3%*9! :'8(%!%.9%.5(%! /2%*3R7.8%!52*.%! /8'8+7.!
=E".)'"4$%)1'H<".'&$3H$3%)'(&(@A!5%!3(7+6(8(%!"':$+&%"%.$!/%+!/8'8+7.+!5-/869*%*+%+!=).'e'-*3%*3F1'>"'&'l&%*@E!
W(73!5%!/%69*(%+A!+'.+!S9(%!(-%//%&%.9!:'*984%+A!7.9!&'.)*-!5%!:/*8589-!%9!52%L3(%++8489-E!k%!&S&%A!+8!
/'! ,('.5%! &'O7(89-! 5%+! 6'.585'9+! '! *+-! 52*.%! /'.,*%! 67((%69%! %9! '5'39-%A! /%! O*(U! '! 3*! 5-3/7(%(!
6%(9'8.%+!%((%*(+!=N!8/! 8.+8+9%!)*%!PA!N!3-6*.8%(!P@!7*!3R7.G&%+!3'('+89%+!=N!R%8.!P@E!$'33%/7.+!)*%!
E(E$.%*)A!)*'.5!8/!+2',89!5*!,%.(%!/899-('8(%A!%9!(4$@*!+7.9!5%+!9%(&%+!&'+6*/8.+E!!

j.:8.A!.B(/&%(&'(/"-2'&"u&%("#(%_+"02CC("+/">07$/3("D>%'&$K.(A!7*4%(9A!:7.5-!5%!/'!3'(9!5*!O*(U!
+*(!*.!'66*%8/!M8%.4%8//'.9!5%!/'!3'(7/%!5*!6'.585'9E!1%+!)*%+987.+!7.9!476'987.!H!:'8(%!3(7,(%++%(!/'!
(-:/%L87.A!.7.!H!5-+9'M8/8+%(!q!%//%+!(%)*8G(%.9!/28&3/86'987.!67.:8'.9%!5*!6'.585'9!)*8!5789!67.+%(4%(!+'!
37+9*(%! (-:/-6R8%! 52R%(&-.%*9%! 37*(! %&3(*.9%(! '4%6! /*68589-A! R*&8/89-! %9! 5U.'&8+&%! /%+! .7*4%//%+!
38+9%+!+*,,-(-%+!3'(!/%!O*(UE!!

!
p7*+!67.6/*(7.+!%.!-47)*'.9!/%!3/'8+8(!+8.6G(%!-3(7*4-!3'(!/%!O*(U!H!(%.67.9(%(!6R')*%!6'.585'9!

57.9!8/!&%+*(%!/28.4%+98++%&%.9!5'.+!/'!3(-3'('987.!'*L!-3(%*4%+!52'5&8++87.A!H!%.9%.5(%!6%99%!'..-%!
%.67(%! 5%! 9(G+! M%//%+! 3(%+9'987.+A! )*8! 9-&78,.%.9! 52'*9R%.98)*%+! %L3-(8%.6%+! 5%! /%69%*(+! %9! )*8!
'*,*(%.9! 52*.%! R%*(%*+%! 6'3'689-! H! 9('.+&%99(%A! '4%6! O*+9%++%! %9! 484'689-A! /%! ,7}9! 5%! /2'.'/U+%!
/899-('8(%E!!

!
Y*8++%.9!6%+!)*%/)*%+!67.+%8/+!%.67*(',%(!/%+!:*9*(+!37+9*/'.9+!H!+2%.,',%(!5'.+!6%99%!'4%.9*(%!

'4%6!4'8//'.6%!%9!67.:8'.6%A!%9!67.9(8M*%(!&75%+9%&%.9!H!/%*(!(-*++89%E!!
! !

122



 

52%$1&$#,*%'/$#,7,6*88$+(')%$,0B1+,($E($,)##1,01,2%*-%'88$,0$,/)((.%'(1%$,
6*82'%.$,

!
!
!
!"##$%&' (&"X4.' #"%' 7"+*))"'?*)"+01'I"V&%*))*' 0*' :$+2(%*+:*)1'=+.>*%).&(' 0*'?$3%@$@+*N]%"+:-*N
C$E&(1' ">*:' 4"' #%(:.*3)*' :$44"X$%"&.$+' 0*)' "3&%*)' E*EX%*)' 0*)' :$EE.)).$+)' C' Y' 8+9)' C"e"4")1'
I"V&%*))*' 0*' :$+2(%*+:*)1' =+.>*%).&(' Z"%.)' L.0*%$&'r' ?*%&%"+0' /3*)&1' I"V&%*' 0*' :$+2(%*+:*)1'
=+.>*%).&(' 0<P+@*%)' r' UE.4.*' Z.:-*%$&1'I"V&%*))*' 0*' :$+2(%*+:*)1' =+.>*%).&(' D.44*' y' r' z30.&-' ,"%2"&.N
D"+&*%1'I"V&%*))*'0*':$+2(%*+:*)1',$%X$++*'=+.>*%).&('r'P++*'W*34"0*1'Z%$2*))*3%*'0*)'=+.>*%).&()1'
=+.>*%).&('0*'Q"+&*)A''
!
!

17(+!5%!6%99%!+%++87.!IJIJA!'++%g!3'(986*/8G(%!%.!('8+7.!5%!/'!6(8+%!+'.89'8(%!)*%!.79(%!3'U+!'!
9('4%(+-%A!8/!%+9!52'M7(5!8&37(9'.9!5%!+7*/8,.%(!)*%A!&'/,(-!.7+!6('8.9%+A! /%+!7('*L!+%!+7.9!5-(7*/-+!
5'.+! 5%! M7..%+! 67.58987.+A! '++%g! 3(76R%+! 5%! 6%//%+! 52*.%! +%++87.! .7(&'/%! *.%! :78+! /%+! ,%+9%+!
M'((8G(%+!&8+!%.!3/'6%!%9!/%+!3(79767/%+!+'.89'8(%+!(%+3%69-+E!p7*+!9%.7.+!H!+7*/8,.%(!H!)*%/!378.9!8/!
'*('!-9-!8&37(9'.9!37*(!.7*+A!&%&M(%+!5*!O*(UA!%9!37*(!/%+!6'.585'9+!+'.+!.*/!57*9%!'*++8A!52*.%!3'(9!
)*%! 6%+! 7('*L! '8%.9! /8%*A! 52'*9(%! 3'(9! )*28/+! '8%.9! /8%*! %.! 3(-+%.6%! %9! .7.! H! 58+9'.6%! 3'(!
48+8767.:-(%.6%E!Y7*(!6%/'A!8/!.7*+!+%&M/%!8&37(9'.9!5%!(%&%(68%(!/%!58(%6978(%!37*(!+7.!8&3/86'987.!%9!
37*(! +'! 5-9%(&8.'987.! H! &'8.9%.8(! /2%L8+9%.6%! 52*.%! 4('8%! +%++87.! 527('/A! :}9#%//%! /-,G(%&%.9! %.!
5-6'/',%!3'(!('337(9!'*!6'/%.5(8%(!R'M89*%/E!!
!

_%!('337(9A!3(87(89'8(%&%.9!5%+98.-!'*L!6'.585'9+!3(-3'('.9!/2',(-,'987.!%9!H!6%//%+!%9!6%*L!)*8!
+7*R'89%.9!/'!(%3'++%(A!'*('!'4'.9!97*9!*.%!48+-%!3('98)*%E!d/!+%!4%*9!*.%!'85%!H!5%+98.'987.!5%+!:*9*(+!
6'.585'9+A! .7486%+! 7*! 5-OH! :7(9+! 52*.%! 7*! 3/*+8%*(+! 3'(98683'987.+! '*L! 7('*LA! %.! 4*%! 5%! /%*(! -489%(!
6%(9'8.+!-6*%8/+!7*!5%!/%*(!3%(&%99(%!5%!67((8,%(!6%(9'8.%+!%((%*(+E!_%99%!+%++87.!'!57..-!/8%*!H!5%+!
(-+*/9'9+!9(G+!67.9('+9-+A!-9'/-+!+*(!97*9%!/2-6R%//%!5%+!.79%+!3*8+)*2'//'.9!5%!J"�IJ!H!IJ�IJE!o8!/27.!.%!
3%*9! )*%! +'/*%(! /%+! %L6%//%.9%+! 3%(:7(&'.6%+! )*8! 7.9! 3*! S9(%! ,('98:8-%+! 5%! .79%+! 97*9! '*++8!
%L6%//%.9%+A! /%+! 3(%+9'987.+! &'.)*-%+A! )*8! 7.9! )*'.9! H! %//%+! -9-! +'.6987..-%+! 3'(! 5%+! .79%+! 9(G+!
:'8M/%+A! +7.9! +7*4%.9! /%! :(*89! 52*.! &'.)*%! 52%.9('Z.%&%.9! 9(G+! .%9! %9�7*! 52*.%! 6(8'.9%! 'M+%.6%! 5%!
&-9R75%E! $'33%/7.+! 52'M7(5! *.%! -485%.6%! )*8! .%! +%&M/%! 97*9%:78+! 3'+! 97*O7*(+! '6)*8+%!0! 8/! %+9!
'M+7/*&%.9! .-6%++'8(%! 52'478(! /*! /%+!X*4(%+! '*! 3(7,('&&%! %9! 52%.! 67..'Z9(%! /28.9(8,*%E! _%(9'8.%+!
(%&'()*%+!3%.5'.9! *.! 67&&%.9'8(%A! 7*! 6%(9'8.%+!)*%+987.+!3%.5'.9! /2%.9(%98%.A! 7.9! 3'(:78+!&7.9(-!
)*%! 9%/! .2-9'89! 3'+! /%! 6'+! 37*(! 97*+! /%+! 6'.585'9+E! 1%! O*(U! '! 52'8//%*(+! 3*! .79%(! 6%99%! '..-%! *.%!
9%.5'.6%! H! &78.+! M8%.! 67..'Z9(%! /%+! 38G6%+! 5%! 9R-b9(%A! '*! 3(7,('&&%! 37*(! /'! 5%*L8G&%! '..-%!
67.+-6*984%A!%9!8/!/*8!+%&M/%!57.6!8&37(9'.9!5%!('33%/%(!)*%!97*9%+!/%+!X*4(%+!3%*4%.9!S9(%!98(-%+!'*!
+7(9!5'.+!/%+!5%*L!67&&8++87.+!%9!)*%!97*9%+!+7.9!9('89-%+A!H!/2*.89-!3(G+A!H!-,'/89-E!!

o8! .7*+! .7*+! %.! 9%.7.+! 3/*+! 3(-68+-&%.9! '*! 3'++',%! 57..-A! 8/! %+9! '*++8! 8&37(9'.9! 5%!
+7*/8,.%(! )*%! 6%/*8#68! 5789! S9(%! 9('89-! 37*(! /*8#&S&%! %9! 5'.+! +7.! 8.9-,('/89-E! Y'(:78+A! 6%(9'8.+!
5-67*3',%+!.%!+7.9!3'+! (%+3%69-+!%9! /%+!6'.585'9+!7&%99%.9!5%!67&&%.9%(!*.%!3'(98%!5*! 9%L9%!7*!
3(-:G(%.9! '*! 67.9('8(%! 67&&%.9%(! *.%! 3'(98%! 3(76R%! 5%! /2%L9('89A! &'8+! )*8! .2%.! :'89! 3'+! 3'(98%!
8.9-,('.9%E!T(A!/%+!5-67*3',%+!57..-+!:7.9!+%.+!%9!+7.9!6R78+8+!5'.+!*.!M*9!3(-68+E!d/!+2',89!57.6!5%!
M8%.!/%+!(%+3%69%(A!&S&%!+8!/%!6'.585'9!'!3'(!'8//%*(+!9('4'8//-!+*(!*.!5-67*3',%!3(76R%A!%9!5%!:'8(%!*.!
+7(9!H!6R')*%!3'(',('3R%!37*(!/%+!(7&'.+A!H!6R')*%!98('5%!7*!(-3/8)*%!37*(!/%+!38G6%+!5%!9R-b9(%E!x.!
(%97*(!+*(!6%!)*8!3(-6G5%!8&&-58'9%&%.9!*.!%L9('89!7*!+*(!6%!)*8!/%!+*89!%+9!6%(9%+!+7*4%.9!.-6%++'8(%A!
&'8+! 8/! .%! :'*9! 3'+! +2U! '99'(5%(! 7*9(%! &%+*(%A! %9! %.67(%! &78.+! 6%.9(%(! /2'(,*&%.9'987.! 5'.+! /%!
5-4%/733%&%.9!+*(!6%+!3'++',%+!R7(+!5-/8&89'987.E!d/!U!'!M8%.!+}(!5%+!%L6%3987.+A!/7(+)*2*.!3'++',%!
3%*9!=%9!5789@!S9(%!-6/'8(-!3'(!*.!'*9(%!3'++',%A!&S&%!-/78,.-!5'.+!/2X*4(%A!'*)*%/!8/!:'89!6/'8(%&%.9!
-6R7E!k'.+!D*':K3%'*)&'3+':-"))*3%')$4.&".%*!3'(!%L%&3/%A!7.!3%*9!H! :7(9! O*+9%! 989(%! ('33(76R%(!*.!
3'++',%!5*!6R'389(%!>!5%!/'!5%*L8G&%!3'(98%A!67.+'6(-%!H!/'!3(7&%.'5%!+7/89'8(%!5%!o8.,%(!5'.+!/%+!
(*%+!5%!/'!3%989%!48//%!5*!o*5!)*8!57..%!+7.!6'5(%!'*!(7&'.!5%!_'(+7.!F6_*//%(+A!5*!6R'389(%!8.898'/!
5*! (7&'.A! 7l! 6%99%!&S&%!3(7&%.'5%!+%! :'8+'89! '*!M('+!5%! +7.! 67&3G(%!%9! '&8!i.97.'37*/7+E! 1'!
67.:(7.9'987.!5%+!5%*L!6R'389(%+!48%.9!%.!%::%9!(%.:7(6%(!/'!58&%.+87.!5%!3G/%(8.',%!)*%!6%99%!:/b.%(8%!
.7+9'/,8)*%!%9!&-/'.67/8)*%!3(%.5!'*L!U%*L!5*!3%(+7..',%!5*!&*%9E!F'8+!5%! 9%/+! ('33(76R%&%.9+!
5784%.9!(%+9%(!%L6%3987..%/+!%9!3/%8.%&%.9!O*+98:8-+E!_%!)*8!8&37(9%!%.!3(%&8%(!/8%*!%+9!M8%.!/%!3'++',%!
57..-! )&%.:&$' )*+)3! %9! +8! 5%+! (-3/8)*%+! 7*! 5%+! 3'(',('3R%+! )*8! 37*(('8%.9! 3'('Z9(%! 8+7/-+! 7*!
+%67.5'8(%+!.%!5784%.9!3'+!S9(%!/'8++-+!5'.+!/27&M(%A!8/!%+9!%.67(%!3/*+!-485%.9!)*%!/%!67.9%.*!6%.9('/!
5%!/2%L9('89!5789!S9(%!-.7.6-!%9!9('89-E!o8!/27.!(%3(%.5!/2%L%&3/%!5*!(7&'.!5%!_E!F6_*//%(+A!8/!.7*+!:'*9!
&%.987..%(!/2-97..%&%.9!)*8!'!-9-!6%/*8!5*!O*(U!/7(+)*%A!'*!6R'389(%!B!5%!/'!3(%&8G(%!3'(98%A!8/!.%!:*9!
3'+!*.%!:78+!:'89!&%.987.!'*!67*(+!5*!67&&%.9'8(%!5*!:'89!)*%!6%!3'++',%A!)*8!67.+989*%!3'(!'8//%*(+!/'!

123



 

3(%&8G(%!4-(89'M/%!'33'(8987.!5*!5769%*(!_73%/'.5!5'.+!/%!(7&'.A!%+9!+7*+#9%.5*!3'(!*.!%.O%*!.'(('98:!
&'O%*(A!H!+'478(!/%+!(%9(7*4'8//%+!%.9(%!/%!3%(+7..',%!%9!+7.!:8/+!y8//8%A!)*8!.%!+%!+7.9!3'+!4*+!5%3*8+!
9(78+!'.+!=3E!"JC@E!_%9!%L%&3/%!(-4-/'9%*(!&7.9(%!H!)*%/!378.9!/%+!6'.585'9+!.%!5784%.9!3'+!3'(/%(!5%!
/2X*4(%! 5'.+! +7.! %.+%&M/%A! 5%! &'.8G(%! 9(G+! ,-.-('/%A! +'.+! +%! 67.6%.9(%(! +*(! /27MO%9! 6%.9('/! 5*!
3'++',%!%9!+'.+!%.!'.'/U+%(!/%+!%.O%*L!3(-68+E!!

$'33%/7.+!%.+*89%!)*28/!%+9!8&3-('98:!5%!(%+3%69%(!/%!9%&3+!8&3'(98!5%!9(%.9%!&8.*9%+!%9!5%!.%!
3'+! /%!5-3'++%(A!+*(97*9! /7(+)*%! /'!3(-+85%.9%!5%!67&&8++87.!'!3(8+! /'!3%8.%!528.:7(&%(! /%!6'.585'9!
)*28/!.%! /*8!(%+9%!)*2*.%!&8.*9%!%9!)*28/!5789!67.6/*(%E!k%! /'!&S&%!&'.8G(%A! 8/!%+9!5-/86'9!5%!9%(&8.%(!
+7.!67&&%.9'8(%!'*!M7*9!5%!48.,9#68.)!&8.*9%+!%9!5%!.%!3'+!*98/8+%(! 97*9! /%! 9%&3+! 8&3'(98E!o%*/!*.!
%.9('Z.%&%.9!+-(8%*L!%9!(-3-9-!3%*9!3%(&%99(%!52'99%8.5(%!*.!+*M98/!-)*8/8M(%!5'.+!/%!(%+3%69!5*!9%&3+!
5%!/2-3(%*4%E!d/!%+9!'8.+8!M7.!5%!48+%(!*.!9%&3+!5%!48.,9#R*89!7*!48.,9#.%*:!&8.*9%+!%9!5%!+2'33/8)*%(!H!
.%! O'&'8+!5-3'++%(! /%+! 9(%.9%!&8.*9%+E!_%99%!)*%+987.!5%! /'!,%+987.!5*! 9%&3+!%+9!'*++8!%++%.98%//%!
37*(! /27(,'.8+'987.! 8.9%(.%! 5*! 67&&%.9'8(%E! W(G+! +7*4%.9A! /%+! 3(%+9'987.+! &'.)*-%+! +%! +7.9!
6'('69-(8+-%+!3'(!*.!9('89%&%.9!9(G+!8.-,'/89'8(%!5%+!58::-(%.9%+!3'(98%+!5%!/2%L%(686%A!/%!6'.585'9!'U'.9!
9%.5'.6%!H!+2-9%.5(%!/7.,*%&%.9!+*(!/'!3(%&8G(%!3'(98%!5%!+7.!9('4'8/!%9!H!.2'667(5%(A!:'*9%!5%!9%&3+A!
)*2*.%!7*!5%*L!&8.*9%+!H!/'!9(78+8G&%!3'(98%A!37*(9'.9!'99%.5*%!%9!/7,8)*%&%.9!67.+85-(-%!67&&%!/'!
3/*+!(86R%!%9!/'!3/*+!'33(7:7.58%E!x.!9%/!5-:'*9!5%!&-9R75%!%+9!+7*4%.9!(-5R8M8978(%A!52'*9'.9!3/*+!)*%!
/2%.9(%98%.!'!%.+*89%! 9%.5'.6%!H!+%!6%.9(%(!5'4'.9',%!+*(!6%!)*8!.2'!3'+!3*!S9(%!589!3'(! /%!6'.585'9!
3/*9[9! )*%! +*(! /%+! '.'/U+%+! 3(-+%.9-%+A! )*8! '*('8%.9!&-(89-%+! 52S9(%! '33(7:7.58%+! 7*! 67&&%.9-%+!
+7*+!*.!'*9(%!'.,/%E!!
x.!'*9(%!5-:'*9!&'O%*(!%+9!6%/*8!5*!3/'.!)*8!+*89! /27(5(%!5*!9%L9%!%9!)*8!67.+8+9%!H!9('89%(!/%!5-M*9!5*!
3'++',%!5'.+!*.%!3(%&8G(%!3'(98%A!+7.!&8/8%*!5'.+!*.%!+%67.5%!3'(98%A!%9!+'!:8.!5'.+!*.%!9(78+8G&%!
3'(98%E!FS&%!58++8&*/-%!+7*+!5%+!989(%+!%9!5%+!'33(76R%+!9R-&'98)*%+A!*.%!9%//%!67.+9(*6987.!.%!3%*9!
%.! '*6*.! 6'+! 67.+989*%(! *.! 3/'.! 5%! 67&&%.9'8(%! 67&37+-! (%6%4'M/%E! d/! .7*+! :'*9! 57.6! ('33%/%(!
-,'/%&%.9!)*%!/%!67&&%.9'8(%!%+9!*.!%L%(686%!%.!+78!%9!)*28/!+%!58+98.,*%!5%!/2%L3/86'987.!/8.-'8(%E!d/!
%+9!%++%.98%/A!37*(!:'8(%!*.!M7.!67&&%.9'8(%A!)*%!/2%L9('89!57..-!+789!9('89-!5'.+!+7.!%.+%&M/%!5'.+!
/%+! 9(78+!3'(98%+!5%!6%/*8#68E!x.!3'++',%!%L9('89!5%!C.++"!%9! 67&37(9'.9! /'!+6G.%!I!5%! /2'69%! dd!%9! /'!
+6G.%! "! 5%! /2'69%! ddd! .%! 3%*9! '8.+8! 3'+! 58++768%(! /%! 9('89%&%.9! 5%+! 5%*L! +6G.%+! 5'.+! 5%*L! 3'(98%+!
58::-(%.9%+E!FS&%!+8! /%+!%.O%*L!+7.9!58::-(%.9+!5'.+!6%+!5%*L!+6G.%+A!8/! 8&37(9%!5%!/%+!67.:(7.9%(!%9!
5%!+28.9-(%++%(!5%!3(G+!H!/%*(!&8+%!%.!(%/'987.!%9!.7.!5%!/%+!9('89%(!+-3'(-&%.9!67&&%!5%*L!%.989-+!
'*97.7&%+E! W7*9! /28.9-(S9! %+9! 868! 5%! 478(! 67&&%.9! /28.9(8,*%! +%! 67&3/%L8:8%! %.! &S/'.9! +*M98/%&%.9!
8.9-(S9+! 3(84-+! %9! '&7*(%*L! 52*.%! 3'(9! %9! 8.9-(S9+! 3*M/86+! %9! 37/898)*%+! 52'*9(%! 3'(9A! %9! 5%! 9('89%(! 5%!
/28&37(9'.6%!5*!R7(+#+6G.%A!)*8!O7*%!*.!([/%!%++%.98%/!%.9(%!/2'69%!dd!%9!/2'69%!dddA!&'8+!'*++8!H!/'!:8.!5%!
/'!+6G.%!"!5%!/2'69%!dddA!7l!'*6*.%!5-68+87.!.2'!%.67(%!-9-!3(8+%!3'(!F'L8&%!%9!7l!.7*+!67&3(%.7.+!
3/*+!/78.A!/7(+!5%!/'!+6G.%!"!5%!/2'69%!d<A!)*2%//%!/%!+%('!/H!%.67(%!%.!R7(+#+6G.%E!!
!

c7(&8+! 6%+! ,('4%+! 3(7M/G&%+! 5%! 67..'8++'.6%+! 5%+!X*4(%+A! 5%! 9('89%&%.9! 5%+! 3'++',%+!
57..-+A! 5%! &-9R75%! (%/'98:+! H! /'! ,%+987.! 5*! 9%&3+! %9! H! /'! 67.+9(*6987.! 5*! 67&&%.9'8(%A! 52'*9(%+!
5-:'*9+!5784%.9!'*++8!S9(%!+8,.'/-+!868E!o*(!/%!3/'.!+9(*69*(%/!52'M7(5A!8/!.7*+!:'*9!(%4%.8(!+*(!)*%/)*%+!
378.9+! %++%.98%/+! 67.6%(.'.9! /28.9(75*6987.! %9! /%! 3/'.E! k'.+! /28.9(75*6987.A! /%! O*(U! '! 9(73! +7*4%.9!
%.9%.5*! 5%+! '..7.6%+! 5%! 3/'.! )*8! .%! :'8+'8%.9! )*%! (-3-9%(A! %.! /'! 5-3/7U'.9! 5'4'.9',%A! /'!
3(7M/-&'98)*%E!T(!%.!'*6*.!6'+A!6%+!5%*L!-/-&%.9+!.%!5784%.9!+%!+*3%(37+%(E!1'!3(7M/-&'98)*%!%+9!
*.! )*%+987..%&%.9! 6%.9('/! 5%4'.9! ,*85%(! 97*9%! /2'.'/U+%! 5*! 9%L9%A! %9! /%! 3/'.! %+9! *.! &7U%.! 5%!
(-37.5(%A!3%989!H!3%989A!H!6%99%!)*%+987.!8.898'/%&%.9!37+-%E!_%99%!9%.5'.6%A!57.9!/'!:(-)*%.6%!'!6%99%!
'..-%!:('33-!/%!O*(UA!%+9!H!3(7+6(8(%E!!

k%! &S&%A! -.7.6%(! /'! 67&37+8987.! 5*! 9%L9%! 5'.+! /28.9(75*6987.A! %.! (%4%.'.9! +*(! +%+!
&7*4%&%.9+! %9! %.! /%+! 5-/8&89'.9! 3(-68+-&%.9A! .2%+9! *98/%! )*%! +8! 6%99%! 67&37+8987.! ,*85%! %.+*89%! /%!
6'.585'9!5'.+!+7.!'.'/U+%!5*! 9%L9%E!W%/!.2%+9!+7*4%.9!3'+! /%!6'+A! /'!5-67&37+8987.!5*!3'++',%!%.!
&7*4%&%.9+!68M/-+!%9!(-+*&-+!.2-9'.9!67.47)*-%!)*%!5%!&'.8G(%!3*(%&%.9!7(.%&%.9'/%A!+'.+!)*%!
/%! 5-4%/733%&%.9! U! (%48%..%! %.+*89%! 52*.%! )*%/67.)*%! &'.8G(%E! _%99%! ,('9*89-! %+9! 52'*9'.9! 3/*+!
57&&',%'M/%! )*%! /'! 67&37+8987.! 52*.! %L9('89! 57..-! %+9! ('(%&%.9! '.758.%! %9! )*%! 6%99%! 5%(.8G(%!
,',.%('89!H!S9(%!-9*58-%!5'.+! /%!5-4%/733%&%.9A! /%!3/*+!+7*4%.9!%.!3(%&8G(%!3'(98%!7l!*.%!'.'/U+%!
('8+7..-%!5%! /'! 67.+9(*6987.!5*! 9%L9%!3%*9! 3%(&%99(%!52%.!5-,',%(! 5%+! +8,.8:86'987.+!%9! 5%+!%.O%*L!
:7(9+E!k'.+!I(0(*! 5%!_R(8+9'!y7/:A! 5%!.7&M(%*L!3'++',%+!'33%/'8%.9!'8.+8!*.! 9('4'8/! 5%! (%3-(',%!
3(-68+!5%+!&7*4%&%.9+!5*!9%L9%A!6%*L#68!-9'.9!9(G+!+7*4%.9!/8-+A!5'.+!/%!&7.7/7,*%!52*.!3%(+7..',%A!
H!58::-(%.9+!.84%'*L!5%!9%&37('/89-!)*28/!67.4%.'89!5%!&%99(%!'*!O7*(!%9!5%!M8%.!58+98.,*%(!/%+!*.+!5%+!
'*9(%+! %.! 4*%! 5%! (%67.+9(*8(%! /'! +9(*69*(%! .'(('984%! 5*! 3'++',%E! k'.+! /%! 6R'389(%! I! 3'(! %L%&3/%A!
67.+989*-!3'(! /%!3(%&8%(!&7.7/7,*%!5%!e'+7.A! 8/! %+9! 8&37(9'.9!5%!58+98.,*%(!'*!&78.+! 9(78+!.84%'*L!
58::-(%.9+!5%! 9%&37('/89-!5'.+! /%!3'++-A!'/7(+!&S&%!)*%!e'+7.!3'(/%!6%99%! :78+!5%3*8+!_7(8.9R%! 0! /%!
&7&%.9! 5%! /2'((84-%! 5%+! i(,7.'*9%+! %.! _7/6R85%! =9%&3+! #n@A! /'! (%.67.9(%! 5%! e'+7.! '4%6! F-5-%!
=9%&3+!#I@!%9! /%!5-3'(9!5%!e'+7.!%9!F-5-%!5%!/'!_7/6R85%!'4%6!/'!W78+7.!527(!=9%&3+!#"@E!m9*58%(! /'!

124



 

&'.8G(%!+*M98/%!57.9! /%!58+67*(+!5*!3%(+7..',%!&'+6*/8.! :'89!3%*!H!3%*!(%&7.9%(! /%! /%69%*(!5'.+! /%!
9%&3+A!5*!9%&3+!#"!'*!9%&3+!#n!=3E!Bn#B?@A!'4'.9!5%!/%!:'8(%!(%4%.8(A!5'.+!*.!&7*4%&%.9!+9(869%&%.9!
8.4%(+%A!4%(+! /%! 9%&3+!#I!=3E!BD@A!3*8+!4%(+! /%! 9%&3+!#"!=3E!B>#Br@A!%+9!*.!5-6(U39',%!%++%.98%/!37*(!
67&3(%.5(%!6%!)*8!+%!O7*%!5'.+!6%!3'++',%!%9!)*%//%+!-&7987.+!!67.9('586978(%+!=+%.98&%.9!'&7*(%*L!
%9!47/7.9-!5%!37*478(@!98('8//%.9!5-OH!/%!R-(7+!-38)*%!&8+!H!&'/!3'(!_E!y7/:E!F'8+!+7*4%.9A!/%+!%L9('89+!
98(-+!5%!I(0(*!7.9!-9-!-9*58-+!+'.+!)*2'*6*.%!'99%.987.!3'(986*/8G(%!.%!+789!'667(5-%!H!6%!:%*8//%9',%!
9%&37(%/!%9!'*L!8.6%++'.9+!&7*4%&%.9+!52*.%!9%&37('/89-!H!/2'*9(%E!!
j.! 6%! )*8! 67.6%(.%! /%! 3/'.A! )*%/)*%+! (%&'()*%+! +7.9! -,'/%&%.9! H! M8%.! 3(%.5(%! %.! 67&39%E!p7*+!
('33%//%(7.+! 97*9!52'M7(5!)*%! /%+!+7*+#3'(98%+!5784%.9! 97*O7*(+!S9(%!'..7.6-%+!'*!5-M*9!5%!6R')*%!
,('.5%!3'(98%A!5%!&'.8G(%!H!-489%(!97*9%!67.:*+87.!%9!H!M8%.!3%(&%99(%!'*!O*(U!5%!+*84(%!:'68/%&%.9!/%!
67&&%.9'8(%A! +'.+! '478(! H! +%! 3(-766*3%(! 5*! &7&%.9! %L'69! 7l! %.! %+9! /%! 6'.585'9! 5'.+! +7.!
5-4%/733%&%.9E!x.%!9%//%!5-&'(6R%!3%*9!3'('Z9(%!9(73!+67/'8(%A!478(%!&'/'5(789%A!&'8+!%//%!.%!/2%+9!3'+!
6'(! 8/! '((84%!%.67(%! 9(73! +7*4%.9!)*%! /'!3(%&8G(%!)*%+987.!5%! /2%.9(%98%.! +789! 67.+'6(-%!H!*.! (%97*(!
3(-68+!+*(!/'!+9(*69*(%!5%!6R')*%!3'(98%A!6%!)*8!%+9!/%!+8,.%!52*.!&'.)*%!5%!6/'(9-!5'.+!/'!3(-+%.9'987.!
%9!5'.+!/%!5-(7*/%&%.9!5*!3/'.!5*!67&&%.9'8(%E!!

1'!)*%+987.!5%+!+7*+#3'(98%+!%+9!52'*9'.9!3/*+!6(*68'/%!)*%!/%!O*(U!'!3*!:'8(%!/%!67.+9'9!)*%!/%+!
67&&%.9'8(%+!&*/983/8'.9!/%+!3'(98%+!H!+%*/%&%.9!5%*L!+7*+#3'(98%+!+%!(-4-/'8%.9!+7*4%.9!67*(9+A!478(%!
/'6*.'8(%+!5'.+!/2'.'/U+%E!o28/!3%*9!97*9!H!:'89!'((84%(!)*2*.%!3'(98%!.%!67&37(9%!)*%!5%*L!+7*+#3'(98%+A!
8/!%+9!%.!(%4'.6R%!3(7M/-&'98)*%!5%!+U+9-&'98+%(!6%99%!5-&'(6R%!'*L!9(78+!3'(98%+A!6'(!/2'(,*&%.9'987.!
'!'/7(+!5*!&'/!H!+%!5-3/7U%(!3/%8.%&%.9A!%9!/2'.'/U+%!+%&M/%!&'.)*%(!5%!(-%//%!3(7:7.5%*(E!!

x.! 5%(.8%(! 5-:'*9! (%/'98:! '*! 3/'.A! )*8! '! 3*! /H! %.67(%! S9(%! 67.+9'9-! H! 5%! 9(73! .7&M(%*+%+!
(%3(8+%+A! %+9! 6%/*8! 5*! 3/'.! 3'(! 3%(+7..',%E! z*28/! +2',8++%! 52*.! 3/'.! %.98%(! ='4%6! 6R')*%! 3'(98%!
67.+9(*89%! '*97*(! 52*.! 3%(+7..',%@! 7*! 52*.%! +%*/%! ,('.5%! 3'(98%! =57.9! /%+! +7*+#3'(98%+! (%.478%.9!
6R'6*.%!H!*.!3%(+7..',%!58::-(%.9@A!*.! 9%/!',%.6%&%.9!%+9!H!M'..8(A!5'.+! /'!&%+*(%!7l! 8/!.%!+2',89!
'*6*.%&%.9! 52*.%! (-:/%L87.! 67.+9(*89%! '*97*(! 52%.O%*L! /899-('8(%+E! 12%::%9! 6'9'/7,*%! 52*.! 3/'.! 5%! 6%!
9U3%!67.5*89! 8.-489'M/%&%.9A! 7*9(%!H!*.! 9('89%&%.9! 9(73! 9R-&'98)*%!5*! 9%L9%A! H!*.%!58++768'987.!5%+!
%.O%*L! '/7(+! )*%A! 5'.+! /%+! (7&'.+! 67&&%! 5'.+! /%+! 38G6%+A! 6%*L#68! +7.9! H! '33(-R%.5%(! 5'.+! /'!
67.:(7.9'987.!&S&%!%.9(%!/%+!58::-(%.9+!3(79',7.8+9%+E!W('89%(!'8.+8!5*!3%(+7..',%!5%!_8..'!5'.+!*.!
3(%&8%(!&7*4%&%.9A!3*8+!5%!6%/*8!52i*,*+9%A!%9!%.:8.!5%!6%/*8!52m&8/8%!5'.+!*.!5%(.8%(! 9%&3+!3%*9!
6%(9%+!3%(&%99(%!5%!3(-+%.9%(!/%+!&7984'987.+!5%!6R'6*.A!&'8+!%.!'*6*.!6'+!52'.'/U+%(!%.!3(7:7.5%*(!
/%+! 9%.+87.+! %9! /%+! 67.:/89+! %L37+-+! 5'.+! *.%! +6G.%E!Y'(! '8//%*(+A! 5%+! +6G.%+! 7*! 5%+! 9'M/%'*L! 7.9!
3'(:78+! -9-! -9*58-+! 8.9-,('/%&%.9! H! 3'(98(! 5*! 6'('69G(%! 6%.9('/! 52*.! 3%(+7..',%A! '/7(+! )*2*.%! 9%//%!
%L6/*+8489-!.%!+%!O*+98:8'89!.*//%&%.9E!o8!.7*+!3(%.7.+!/2%L%&3/%!5%!/'!+6G.%!"!5%!/2'69%!dd!5'.+!!.:-"%0'
888A! /%! O*(U!'!5-3/7(-!)*%! /2'.'/U+%!3*8++%!S9(%!%L6/*+84%&%.9!6%.9(-%!+*(! /%!3%(+7..',%!5%!$86R'(5A!
9'.58+! )*2-9'89! 5-/'8++-%! /'! :8,*(%! 5*! (78! &7*('.9A! 57.9! /%+! 3(737+! 48%..%.9! 37*(9'.9! (-4-/%(!
/2'4%*,/%&%.9!%9!.*'.6%(!'8.+8!/%!3*(!9'/%.9!5%!&'.83*/'987.!57.9!+%('89!579-!/%!3%(+7..',%!-37.U&%E!!
!

o8A! '3(G+! 6%+! (%&'()*%+! +9(*69*(%//%+A! .7*+! %.! 4%.7.+! &'8.9%.'.9! '*! 67.9%.*! 5*!
67&&%.9'8(%!3(73(%&%.9!589A!.7*+!.7*+!5%47.+!5%!&%.987..%(!52'M7(5!)*28/!.2%+9!3'+!.-6%++'8(%A!%9!
)*%!6%/'!3%*9!&S&%!'*!67.9('8(%!S9(%!'++%g!&'/4%.*!%9!R7(+!5%!3(737+A!5%!(%/8%(! /%!67&&%.9'8(%!H!
/28.989*/-!5*!3(7,('&&%A!N!o7/89*5%!%9!67&&*.'*9-!P!37*(!/%+!(7&'.+!%9!N!1%!37*478(!%.!+6G.%!P!37*(!
/%+! 38G6%+E! _%! )*8! 67.+989*%! 5-OH! *.! 5-:'*9! H! /2-6(89! 5'.+! /2-3(%*4%! 5%! 58++%(9'987.! 7l! /%! +*O%9! %+9!
3'(:78+!8.:/-6R8!4%(+!/'!)*%+987.!'*!3(7,('&&%A!%.!%+9!*.!3/*+!:/',('.9!%.67(%!H!/27('/!7l!/%!6'.585'9!+%!
5789!5%!+%!67.6%.9(%(!+*(!*.!%L9('89!52*.%!+%*/%!X*4(%!%9!-9*58%(!6%/*8#68!5'.+!97*9%!+'!+3-68:8689-!%9!+'!
+8.,*/'(89-E! 1'! )*%+987.! 5*! ('337(9! %.9(%! +7/89*5%! 5*! 3%(+7..',%! %9! ('337(9! H! /'! 67&&*.'*9-A!
.79'&&%.9! 5'.+! /%+! (7&'.+! 5%! _E! F6_*//%(+! %9! 5%! _E!y7/:A! '! '8.+8! 9(73! +7*4%.9! -9-! 67.47)*-%A!
3'(:78+! &S&%! '*! 6X*(! 5%! /'! 3(7M/-&'98)*%A! '*! 5-9(8&%.9! 52'+3%69+! 3/*+! 3(-68+! 5*! ('337(9! 5*!
3%(+7..',%!H!+78!%9!'*!&7.5%!5'.+!/2%L9('89!57..-E!!

x.! '*9(%! 5-:'*9! &'O%*(! 67.+8+9%! H! *.%! 9%.5'.6%A! 3'(:78+! /7*(5%A! H! /84(%(A! '*! &8%*LA! 5%+!
'.'/U+%+! %L6/*+84%&%.9! 9R-&'98)*%+A! 478(%! 3+U6R7/7,8)*%+A! +*(! /%! 9%L9%A! '*! 38(%A! 5%+! (%&'()*%+!
3*(%&%.9! 3'('3R('+98)*%+E! w%'*67*3! 52%L9('89+! 5%! I(0(*! 7.9! '8.+8! 57..-! /8%*! H! 5%+! 37(9('89+!
3+U6R7/7,8)*%+! 5%+! 3%(+7..',%+! 5%! e'+7.! =/b6R%! %9! :*U'.9@A! 52i,'&-5'! =&'.83*/'9(86%! %9!
7337(9*.8+9%@A! 5%! 1%*h7+! =O*+9%!&'8+! 3'++8:@! 7*! 52ih'&'+! =6'/6*/'9%*(! %9! 57&8.'.9@E! w8%.! )*%! 6%+!
)*'/8:86'98:+!+78%.9!:7(9!O*+9%+A!8/!+2',8++'89!5%!/%+!(-8.4%+98(!'*!6X*(!52*.%!37-98)*%A!52*.%!.'(('987.!%9!
52*.%!+9(*69*(%!3(73(%+!H!6R')*%!6R'389(%!%9!.7.!5%!/%+!-.7.6%(!67&&%!5%+!:'89+!%.!+78E!Y7*(!-489%(!
*.! 9%/! -6*%8/A! .7*+! 8.+8+9%(7.+! +*(! /%! :'89! )*%! /%+! 9(78+! (7&'.+! '*! 3(7,('&&%! 8.489%.9! H! *.! 9('4'8/!
&8.*98%*L! %.!&'98G(%! 52'.'/U+%! .'(('97/7,8)*%E! d/! %+9!&'/R%*(%*L! )*%! 9(73! 3%*!5%! 6'.585'9+! +78%.9!
(%4%.*+!+*(!/%!O%*!5%+!378.9+!5%!4*%!%9!+*(!/%+!%.O%*L!.'(('98:+!5'.+!/%+!%L9('89+!57..-+E!17(+)*%!6%/'!
'!-9-!/%!6'+A!/%+!5-4%/733%&%.9+!67.+'6(-+!H!6%99%!)*%+987.!(%+9'8%.9!+7*4%.9!9(73!'//*+8:+!7*!('385%+E!
128&3(-68+87.! 5%+! 9%(&%+! %&3/7U-+A! 478(%! /%*(! 6'('69G(%! %((7.-A! '! M%'*67*3! +*(3(8+! /%! O*(UA!
3'(986*/8G(%&%.9!+*(!*.!3(7,('&&%!7l!/2-9*5%!5%+!478L!%9!5%+!378.9+!5%!4*%!-9'89!+8!3(-,.'.9%E!d/! :*9!

125



 

'8.+8! 9(G+! ('(%! 52%.9%.5(%!&S&%! +8&3/%&%.9! 3'(/%(! 5%!&7.7/7,*%! '*97.7&%! 37*(! /%+! 6R'389(%+! 5%!
I(0(*! 7*! 5%! 3+U6R7#(-689! 37*(! 6%*L! 5*! CK3%' *)&' 3+' :-"))*3%' )$4.&".%*E! j.! (%4'.6R%A! 7.! '! 3*!
+2-97..%(!5%!/2%&3/78!5%!/2%L3(%++87.!N!:/*L!5%!67.+68%.6%!PA!'/7(+!&S&%!)*%!/%+!3'++',%+!67.6%(.-+!
+%&M/'8%.9! M8%.!3%*! /8-+!H! 6%99%! .7987.A! 3'(! '8//%*(+!.7.!5-:8.8%A! 3'+!3/*+!%.!%.9(%98%.!)*%!5'.+! /%!
67&&%.9'8(%! /*8#&S&%E!F'8+!62%+9!5'.+!D*'7.:*NC$+)34! )*%! /2'33(76R%!.'(('984%!'!37+-! /%!3/*+!5%!
3(7M/G&%+E!1%+!3'++',%+!H!-9*58%(A!9(G+!3%*!'.'/U+-+!5'.+!/%*(!67.+9(*6987.!52%.+%&M/%A!+'.+!(%97*(A!
67&&%!5'.+!I(0(*A!+*(!/28&M(86'987.!5%!&*/983/%+!9%&37('/89-+A!.27.9!3'+!.7.!3/*+!57..-!/8%*!H!5%+!
-9*5%+! 3(-68+%+! +*(! /%+! O%*L! 5%! :76'/8+'987.E! W(73! ('(%&%.9! /2R-9-(7,-.-89-! .'(('984%! 5%! /2-6(89*(%!
5*('++8%..%!'!-9-!'*+6*/9-%A!/%+!6'.585'9+!+%!67.9%.9'.9!/%!3/*+!+7*4%.9!5%!)*%/)*%+!&%.987.+A!52*.%!
3'(9! 5%! 58+67*(+! 58(%69! 7*! 8.58(%69! /8M(%A! 52'*9(%! 3'(9! 5%! :76'/8+'987.! g-(7! 7*! 8.9%(.%E! Y7*(9'.9A! *.!
3'++',%! +89*-! 3%.5'.9! /'! (-6%3987.! H! /2'&M'++'5%A! .'(('.9! /'! 3(%&8G(%! 5'.+%! %.9(%! i..%#F'(8%!
o9(%99%(! %9! /%! 486%#67.+*/! =H! 3'(98(! 5%! /'! 3E! "">@A! '*('89! 5}! S9(%! /2766'+87.! 52*.%! -9*5%! 3(-68+%! 5%!
/2'/9%(.'.6%!%.9(%!/%!58'/7,*%!5%+!5%*L!3(79',7.8+9%+!%9!/28.9(*+87.!(-6*((%.9%!52*.!N!7.!PA!57.9!8/!'*('89!
-9-!M7.!528.9%((7,%(!/'!3(74%.'.6%!%9!5%!+%!5%&'.5%(!+28/!(-:-('89!97*O7*(+!H!/'!&S&%!8.+9'.6%E!p7*+!
+7*/8,.%(7.+A!H!3(737+!5*!9%L9%!5%!k*('+!97*9!3'(986*/8G(%&%.9A!*.%!'M+%.6%!52'*5'6%!5%+!6'.585'9+!
)*8! +%! +7.9! 3'(:78+! 67.9%.9-+! 5%! 67&&%.9'8(%+! 9(G+! /8++%+A! '.'/U+'.9! 5%+! O%*L! 52-6R7+! %.9(%! 5%+!
:7(&*/%+!%9!5-,',%'.9!5%+! 8+79738%+A!&'8+!+'.+! O'&'8+!3(737+%(!52RU379RG+%+!5%! /%69*(%!4-(89'M/%+!
+*(!/%!9%L9%E!12-476'987.!52*.%!37-98)*%!5*!M(7*8//',%!'!-,'/%&%.9!-9-!/2766'+87.!52*.!67&&%.9'8(%!/*8#
&S&%!:/7*!%9!8&3(-68+A!5%!&S&%!)*%!5%+!:7(&*/'987.+!'M+67.+%+!7*!'M+9('89%+!+7.9!4%.*%+!8//*+9(%(!
6%! )*%! /%+! 6'.585'9+! .7&&'8%.9! N!/'! :*89%! 5*! +%.+!PE! 1%! O*(U! '! '8.+8! 3*! %.9%.5(%A! +'.+! '*9(%!
%L3/86'987.A! )*%! N!/28.5868M/%! 9%.9'89! 5%! (-:-(%(! H! /28.5868M/%! /*8#&S&%A! +'.+! O'&'8+! +'478(! H! )*78! 6%9!
8.5868M/%! 37*4'89! (%.47U%(!PE! `! 9(73! &'(9%/%(! )*%! 6%(9'8.%+! :7(&*/%+! 5*('++8%..%+! -9'8%.9!
8.8.9%(3(-9'M/%+!%9!5%4'8%.9!/%!(%+9%(A!/%!O*(U!+2%+9!3'(:78+!(%9(7*4-!:'6%!H!*.%!3'(7/%!)*8!+%!67.9%.9'89!
52-.7.6%(!5%+! 8&37++8M8/89-+! :'6%!'*! 9%L9%E!k'.+!6%!6'5(%A! 8/!%+9!57.6!3/*+!)*%!(%67&&'.5-!5%!.%!
3'+!'M*+%(!5%!67.6%39+!+*337+-+!(%.5(%!67&39%!5%! /'!37-98)*%!52*.!'*9%*(!7*!52*.%!'*9(86%A!&'8+!
58++8&*/'.9!&'/! /2'M+%.6%!5%!3(737+8987.+! 5%! /%69*(%! 67.6(G9%+! +*(! *.! 9%L9%!0! /%! M(7*8//',%!5'.+!D*'
7.:*NC$+)34! 57.6A! &'8+! '*++8! /28.67&&*.86'M8/89-! 7*! /'! 6U6/8689-! 5'.+! D*' :K3%' *)&' 3+' :-"))*3%'
)$4.&".%*!%9!/'!58+9'.68'987.!M(%6R98%..%!5'.+!D"'!().)&.X4*'P):*+).$+'0<P%&3%$'=.A!+7*4%.9!'M7(5-%!5%!
&'.8G(%!9(G+!9R-7(8)*%!'/7(+!&S&%!)*%!/%+!3(76-5-+!)*8!%.!(%/G4%.9!=6R'.+7.+A!58+3'(8987.+!48+*%//%+A!
O%*L!52'33'(8987.!'/9%(.'984%+A!3'..%'*LA!%96@!.%!+7.9!3'+!5-6(U39-+E!!

<%.7.+#%.! &'8.9%.'.9! '*! 9('89%&%.9! 5%+! 38G6%+! 5%! 9R-b9(%! 5'.+! /%! 3(7,('&&%! +*(!
N!1%!37*478(!%.!+6G.%!PE!k%!/'!&S&%!&'.8G(%!)*%!/%+!(7&'.+!8&3/8)*%.9!5%+!-9*5%+!.'(('97/7,8)*%+!
3(-68+%+A!/2-9*5%!5*!9R-b9(%!8&3/8)*%!5%+!'.'/U+%+!527(5(%!5('&'9*(,8)*%A!%9!3'(:78+!&S&%!+9U/8+98)*%!
=C.++"@A!%9! 8/!%+9!3(-O*5868'M/%!5%!('67.9%(! /28.9(8,*%!)*8!+%! O7*%!5'.+!*.%!+6G.%A!%9!52S9(%!3'(:78+!'*!
M7(5!5%! /'!3'('3R('+%A! +'.+!'.'/U+%(! /2%+3'6%!+6-.8)*%!7*! /%+!5-3/'6%&%.9+!5%+!3%(+7..',%+! =/%!
:'&%*L!N!o8%5+#978!P!52i*,*+9%!H!_8..'!H! /'!+6G.%!"!5%! /2'69%!<!5789!'8.+8!S9(%!67&&%.9-A! 9'.9! /%+!
37+9*(%+!K!'++8+%!%9!5%M7*9!K!5%+!5%*L!3(79',7.8+9%+!5%++8.%.9!.%99%&%.9!5'.+!6%99%!+6G.%!/'!&8+%!
%.!3/'6%!52*.!('337(9!5%!37*478(@A!+'.+!9%.8(!67&39%!5%+!585'+6'/8%+!7*!5*!47/*&%!5%+!(-3/8)*%+!5%+!
58::-(%.9+!3%(+7..',%+!%.!+6G.%A!+'.+!7M+%(4%(! /%! O%*!5%+!(8&%+!7*!5%+!+7.7(89-+!5'.+!/'!38G6%!5%!
_7(.%8//%A! 9(73! +7*4%.9! 9('89-%! +7*+! *.! '.,/%! 3*(%&%.9! 9R-&'98)*%A! 3+U6R7/7,8)*%! 7*�%9! R8+97(8)*%!
'/7(+!&S&%!)*%!/'!/'.,*%!52-6(89*(%!%+9!6%//%!5%+!6'.585'9+!%9!+27::(%!'8.+8!H!/2'.'/U+%!+9U/8+98)*%E!1%+!
38G6%+! '*! 3(7,('&&%! 5784%.9! -,'/%&%.9! 3%(&%99(%! *.%! -9*5%! +78,.-%! 5%+! (%,8+9(%+E! _2%+9! 97*9!
3'(986*/8G(%&%.9! /%! 6'+! /7(+)*2%//%+! &S/%.9! /%! +-(8%*L! H! 58::-(%.9%+! :7(&%+! 5%! 67&8)*%E! w8%.! 5%+!
6'.585'9+!:7.9!&'/R%*(%*+%&%.9!/%!6R78LA!/7(+)*28/+!7.9!H!9('89%(!*.!%L9('89!5%!D"'!().)&.X4*'P):*+).$+'
0<P%&3%$'=.A!5%!37(9%(!/%*(!'99%.987.!+789!+*(!/%!67&8)*%!=:'(6%+)*%A!M*(/%+)*%A!+'.+!3/*+!5%!3(-68+87.+!
)*'.9!'*L!5-:8.8987.+!&S&%+!5%!6%+!9%(&%+!3'(!'8//%*(+@A!+789!+*(!/'!,('489-!5%+!%.O%*L!5%!/'!487/%.6%A!
'*!(8+)*%!5%!&'.)*%(!/%*(!+8!6'('69-(8+98)*%!&-/'.,%!5'.+!/'!38G6%!5%!w(%6R9E!d/!%.!4'!5%!&S&%!5'.+!
!.:-"%0'888')*'.5!*.%!'.'/U+%!5%!/'!+6G.%!?!5%!/2'69%!d!+2'33/8)*%!H!&%99(%!/2'66%.9!+*(!/'!,('489-!5*!
&%*(9(%!5%!_/'(%.6%A!)*8!5%48%.9!868!:8,*(%!6R(8+98)*%A!&'8+!5-/'8++%!979'/%&%.9!/'!:7(6%!67&8)*%!5%+!
(-3/8)*%+! 5%+! 5%*L! &%*(9(8%(+A! 37*(9'.9! +'47*(%*+%+A! 3/%8.%+! 5%! 5([/%(8%! %9! 528&',%+! 484%+! %9!
:('33'.9%+!=)*%!/27.!+7.,%!H!/'!:'&%*+%!(-3/8)*%!5*!5%*L8G&%!&%*(9(8%(!3%(+7..8:8'.9!/'!67.+68%.6%A!
3E!DD@E!k'.+!/'!38G6%!5%!Y7*6Rh8.%A!*.!&S&%!&'.)*%!52'99%.987.!'!3*!S9(%!.79-!:'6%!'*L!(*39*(%+!5%!
97.!5*!9%L9%A!%.9(%!/%!(%,8+9(%!:'&8/8%(!%9!373*/'8(%!52*.%!3'(9!%9!/%!+9U/%!+*M/8&%!5%!/2'*9(%A!67.5*8+'.9!
&S&%! 3'(:78+! H! 5%+! 67.9(%#+%.+! =6897.+! /'! +6G.%! H! /'! :7.9'8.%! '*L! 3',%+! Dr#>DA! 7l! /'! (%.67.9(%!
,'/'.9%!%.9(%!f(8,7(8!%9!F'(8.'!'!3*!S9(%! 8.9%(3(-9-%!67&&%!*.%!&'.8G(%!5%! 97*(.%(!%.!5-(8+87.! /%!
(7&'.98+&%A!'/7(+!)*%! /'!&8+%!%.!3/'6%!52*.!3'69%!528.9-(S9!%.9(%! /%+!5%*L!3%(+7..',%+!.2%&3S6R%!
.*//%&%.9! *.%! (--6(89*(%! 5*! 6X*(! 9('.+8! 52'&7*(! %9! 5%+! 9737u! 67*(978+@E! x.! '99'6R%&%.9! H! 6%+!
&-/'.,%+!5%!(%,8+9(%+!%9!5%!97.+A!67&&%!'*L!:7.6987..%&%.9+!5('&'9*(,8)*%+!5%+!38G6%+A!7*9(%!/%*(!
.-6%++89-A!-489%('89!*.!9('89%&%.9!3*(%&%.9!9R-&'98)*%!5%+!+6G.%+!7*!5%+!9'M/%'*LE!!

Y7*(!:8.8(!+*(!6%99%!)*%+987.!5*!67.9%.*A!8/!.7*+!:'*9!('33%/%(!)*%!/2-9*5%!5*!9%L9%A!5%!9R-b9(%!
67&&%! 5%! (7&'.A! .%! 3%*9! +%! 3'++%(! 52*.%! 9(G+! M7..%! 67..'8++'.6%! 5%+! 67.9%L9%+! R8+97(8)*%+! %9!
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6*/9*(%/+! )*8! 8&3(G,.%.9! /%+!X*4(%+! '*! 3(7,('&&%E! d/! .2%+9! '8.+8! 3'+! 37++8M/%! 5%! 3(-+%.9%(! _8..'!
67&&%!*.!3'(98+'.!5%!/'!&7.'(6R8%!'M+7/*%!5%!5(789!5848.A!3'+!3/*+!)*28/!.2%+9!37++8M/%!528,.7(%(!)*8!
%+9!f7%MM%/+!%9!)*%//%!-9'89!+'!:7.6987.!+7*+!/%!ddd!!$%86RA!6%!)*8A!7*9(%!/'!/'6*.%!)*%!6%/'!(%3(-+%.9%!
%.!+78A!+8,.8:8%!(%.7.6%(!H!+'8+8(!/28.9-(S9!5*!3%(+7..',%!5%!f847/'!5'.+!/'!38G6%!5%!w(%6R9E!i*#5%/H!5%!
6%+! (%&'()*%+! 37.69*%//%+A! .%! 3'+! 3'(/%(! 5%! &'(L8+&%! 37*(! D"' !().)&.X4*' P):*+).$+' 0<P%&3%$' =.!
67&&%!37*(!D*':K3%'*)&'3+':-"))*3%')$4.&".%*!=6%!)*8!%+9!%.67(%!&78.+!3'(57..'M/%! /7(+)*28/!+2',89!
52-9*58%(! /%! :'6%#H#:'6%! %.9(%! /%! 5769%*(! _73%/'.5! %9! e'h%! w/7*.9! '*! 6R'389(%! "n! 5%! /'! 5%*L8G&%!
3'(98%@! %+9! *.!&'.)*%!3/*+!)*%! (%,(%99'M/%E!Q'8(%!'*++8! 5*!5769%*(!_73%/'.5!5'.+! /%! (7&'.!5%!_E!
F6_*//%(+! *.! 3%(+7..',%! 979'/%&%.9! &7.7&'.8')*%A! 7M+-5-! 3'(! /'! 6'*+%! 5%+! p78(+A! +'.+!
&%.987..%(! .8! 5-6(8(%! /'! +-,(-,'987.! )*8! (G,.%! 5'.+! /%!o*5! 5%+!m9'9+#x.8+! 5'.+! /%+! '..-%+! "CnJA!
67.+8+9%!H!/84(%(!*.%!4%(+87.!:7.68G(%&%.9!%((7.-%!5%!6%!3%(+7..',%A!%.!/%!5-9'6R'.9!67&3/-9%&%.9!
5*!67.9%L9%!R8+97(8)*%!%9!+768'/!)*8!%+9!/%!+8%.E!
!

i4'.9!5%!67.6/*(%A!.7*+!+7*R'89%(87.+!('33%/%(!)*%!+2%L3(8&%(!'4%6!6/'(9-!%9!3(-68+87.A!&'8+!
+'.+! O'(,7.A! %+9! M8%.4%.*A! 5%! &S&%! )*2'5739%(! *.! 5-M89! &75-(-A! 3%(&%99'.9! '*! O*(U! 5%! +*84(%!
'8+-&%.9!/'!3(%+9'987.!=.79'&&%.9!'*!&7&%.9!5%!/'!:7(&*/'987.!5%!/'!3(7M/-&'98)*%!%9!5%!/2'..7.6%!
5%!3/'.!%.!8.9(75*6987.@E!p7*+!8.+8+9%(7.+!'*++8!+*(!/'!.-6%++89-!5%!+78,.%(!/'!/%69*(%!5%+!4%(+!=37*(!
C.++"!868@A!&S&%!+28/!+2',89!52*.!67&&%.9'8(%!%.!/899-('9*(%!67&3'(-%!%9!.7.!52*.%!%L3/86'987.!/8.-'8(%!
%.! /899-('9*(%! :('.;'8+%A! '/7(+! )*28/! %+9! 4'8.A! 5'.+! *.! 67.9%L9%! 3*(%&%.9! 67&3'('98+9%A! 5%! 47*/78(!
5-6R8::(%(! ,('&&'986'/%&%.9! 5%+! 97*(.*(%+! 5%! 3R('+%+! 9('5*89%+! 5%! /2'.,/'8+! '&-(86'8.! 7*! 5%!
/2'//%&'.5A!+'.+!)*%!/'!4%(+87.!7(8,8.'/%!5*!9%L9%!+789!3(-+%.9%!H!/2'33*8!5'.+!/2-58987.!'*!3(7,('&&%E!
p7*+! +7*/8,.%(7.+! %.:8.! )*%! /%+! .7&+! 5%+! '*9%*(+! %9! 5%+! '*9(86%+! &-(89%.9! 52S9(%! 3(7.7.6-+!
67((%69%&%.9! %.! :7.6987.! 5%! /%*(! .'987.'/89-! =y7/:! %+9! '8.+8! *.! .7&! '//%&'.5A! .7.! '.,/7#+'L7.A! %9!
&S&%!+8!6%(9'8.+!6'.585'9+!.%!+7.9!3'+!,%(&'.8+9%+A! 8/!%+9!5%!M7.!97.!52'478(!'33(8+!H!3(7.7.6%(!/%!
.7&!5%!/2'*9(86%!5%!I(0(*A!52'*9'.9!3/*+!+8!6%/'!3%*9!-489%(!5%!67.:7.5(%!/'!(7&'.68G(%!'4%6!<8(,8.8'!
y77/:A!67&&%!6%/'!%+9!M8%.!&'/R%*(%*+%&%.9!'((84-@E!!
!

p7*+!%+3-(7.+!)*%!6%+!)*%/)*%+!(%&'()*%+!%9!67.+%8/+!37*((7.9!'85%(!/%+!6'.585'9+!H!&8%*L!
'33(-R%.5%(!6%99%!-3(%*4%!527('/!)*8A!,(b6%!H!*.!%.9('Z.%&%.9!(-,*/8%(A!3%*9!57..%(!/8%*!H!5%!M%//%+!
(-*++89%+E!p7*+!'5(%++7.+!97*+!.7+!%.67*(',%&%.9+!H!6%//%+!%9!6%*L!)*8!7.9!%.9'&-!/%*(!3(-3'('987.!
37*(!/%+!-3(%*4%+!5%!/'!+%++87.!5%!IJI"!%9!/%+!8.4897.+!484%&%.9!H!.%!3'+!.-,/8,%(!6%//%!5%+!7('*L!%.!
3(%&8G(%! 3'(98%! 52'..-%A! %9! H! .%! 3'+! '99%.5(%! )*%! /%+! -3(%*4%+! -6(89%+! +78%.9! 3'++-%+! 37*(!
67&&%.6%(!H!+2%.9('Z.%(!'*L!-3(%*4%+!7('/%+A!%9!3/*+!3'(986*/8G(%&%.9A!%.!6%!)*8!.7*+!67.6%(.%A!'*!
67&&%.9'8(%!67&37+-!5%!/899-('9*(%!67&3'(-%E!!!!!!
!
! !
! !
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Bilan de l'admissibilité

Concours 

0330.55

 % des non éliminés.224Nombre de candidats admissibles :

/ 20 )

Nombre de candidats inscrits : 1198

Nombre de candidats non éliminés : 635

09.18(soit un total de :

 % des inscrits.

Le nombre de candidats non éliminés correspond aux candidats n'ayant pas eu de note éliminatoire (AB, CB, 00.00, NV).

Moyenne des candidats non éliminés 07.99 / 20 )(soit une moyenne de :0287.71

Rappel

Nombre de postes : 112

Moyenne portant sur le total des épreuves de l'admissibilité

Moyenne des candidats admissibles : 0412.50

Barre d'admissibilité :

/ 20 )

(Total des coefficients des épreuves d'admissibilité :  36 )

EAE AGREGATION EXTERNE

Section / option : 0202A LETTRES MODERNES

Soit : 53.01

(soit une moyenne de : 11.46

Soit : 35.28
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Bilan de l'admission

Concours 

)/ 20Barre de la liste complémentaire :

)0747.89 / 20Barre de la liste principale :

112Nombre de postes :

Rappel

(soit une moyenne de :Moyenne des candidats admis à titre étranger :

(soit une moyenne de :Moyenne des candidats inscrits sur liste complémentair

0

0440.34 (soit une moyenne de :

Nombre de candidats admis à titre étranger : 0

11.01Moyenne des candidats admis sur liste principale :

Moyenne portant sur le total général (total de l'admissibilité + total de l'admission)

Moyenne des candidats non éliminés : 10.20 / 20(soit une moyenne de :0775.37 )

Moyenne des candidats admis sur liste principale : 11.73 / 20(soit une moyenne de :0891.43 )

Moyenne des candidats inscrits sur liste complémentair / 20(soit une moyenne de : )

Moyenne des candidats admis à titre étranger : / 20(soit une moyenne de : )

Moyenne portant sur le total des épreuves de l'admission

Moyenne des candidats non éliminés : 09.07362.60 (soit une moyenne de :

(Total des coefficients : 76 dont admissibilité : 36 admission : 40 )

EAE AGREGATION EXTERNE

Section / option : 0202A LETTRES MODERNES

Nombre de candidats admissibles : 224

Nombre de candidats non éliminés : 223 Soit : 99.55  % des admissibles.

Le nombre de candidats non éliminés correspond aux candidats n'ayant pas eu de note éliminatoire (AB, CB, 00.00, NV).

Nombre de candidats admis sur liste principale : 112 Soit : 50.22  % des non éliminés.

Nombre de candidats inscrits sur liste complémentaire :

/ 20 )

/ 20 )

/ 20 )

/ 20 )

09.84(soit un total de :

(soit un total de :
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