
HAL Id: hal-02283718
https://univ-fcomte.hal.science/hal-02283718

Submitted on 11 Sep 2019

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

Distributed under a Creative Commons Attribution - NonCommercial - NoDerivatives 4.0
International License

La pédagogie de la laïcité à l’école primaire aujourd’hui
Pauline Bouillod

To cite this version:
Pauline Bouillod. La pédagogie de la laïcité à l’école primaire aujourd’hui. Education. 2017. �hal-
02283718�

https://univ-fcomte.hal.science/hal-02283718
http://creativecommons.org/licenses/by-nc-nd/4.0/
http://creativecommons.org/licenses/by-nc-nd/4.0/
http://creativecommons.org/licenses/by-nc-nd/4.0/
https://hal.archives-ouvertes.fr


!
!

!

"#$%&'(!

)'#*(+,#!)%-'!./%0,(+,&%+!1-!2'31(!1(!

"45678!

"#,&('*!1(!./7+*(&9+($(+,:!1(!./;1-<3,&%+!(,!1(!.3!=%'$3,&%+!

"(+,&%+!>('!?(9'#!@!A'%B(**(-'!1(*!;<%.(*!

!

6CD$(!1(!'(<C('<C(!

E3!)#139%9&(!1(!.3!.3F<&,#!

G!./#<%.(!)'&$3&'(!3-H%-'1/C-&!

!

!

A'%H(,!)'#*(+,#!)3'!

A3-.&+(!I%-&..%1!

!

?&'(<,(-'!1(!$#$%&'(!

"J!A&(''(!5,3,&-*!

!

4++#(!-+&K('*&,3&'(!LM>NOLM>P!



! L!

!

!

!

!

! !



! Q!

E3!)#139%9&(!1(!.3!.3F<&,#!

G!./#<%.(!)'&$3&'(!3-H%-'1/C-&!

!

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

&

./*-0'12*+0/&33333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333&4&

53! 6"-*+%&*780-+91%&33333333333333333333333333333333333333333333333333333333333333333333333333333333&:!

>J>J! E/#1-<3,&%+!*(.%+!;$&.(!?-'RC(&$!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!P!

>JLJ! S&*,%'&T-(!H-'&1&T-(!1(!.3!.3F<&,#!(+!='3+<(!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!U!

>JQJ! S&*,%'&T-(!1(!.3!.3F<&,#!G!./#<%.(!)'&$3&'(!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!>L!

>JVJ! ?#03,*!3<,-(.*!*-'!.3!.3F<&,#!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!>P!

>JWJ! 7+H(-X!)%-'!.(*!#.DK(*!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!LL!

;3! 6"-*+%&<-"*+91%&=&$"&$">2+*8&%/&2?2$%&@&3333333333333333333333333333333333333333333333&;4!

LJ>J! E(*!&+*,'-<,&%+*!%BB&<&(..(*!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!LW!

LJLJ! E3!*#T-(+<(!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!LN!

LJQJ! 7X)#'&$(+,3,&%+!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!QV!

A0/2$1(+0/&33333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333&@B&

!-"C"1D&2+*8(&33333333333333333333333333333333333333333333333333333333333333333333333333333333333333333&E5!

!"#$%(&'%(&"//%D%(&3333333333333333333333333333333333333333333333333333333333333333333333333333333&E;&

F8(1)8&3333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333&EB&

G0*(H2$8(&3333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333&EB&

! !



! V!

&

! &



! W!

./*-0'12*+0/&

!

E(!,('$(!Y!.3F<&,#!Z!K&(+,!1-!$%,!9'(<!!"#$!T-&!*&9+&B&(!Y!)(-).(!Z!(,!1(!./31H(<,&B!!"%&#$:!

Y!T-&!3))3',&(+,!3-!)(-).(!ZJ!4-!"%[(+O\9(:!%+!3))(.3&,!.(*!Y!.3F<*!Z!<(-X!T-&:!13+*!./;9.&*(:!

+/#,3&(+,!)3*!)'],'(*!%-!$%&+(*J!4-H%-'1/C-&:!.(!+%$!Y!.3F<!Z!1#*&9+(!-+!<'%[3+,!+%+!$($0'(!

1-!<.('9#!(,! ./31H(<,&B!Y! .3FT-(!Z!1#*&9+(!<(!T-&!(*,!)'%)'(!G!.3! .3F<&,#!^-+(!.%&!%-!-+(!#<%.(!

.3FT-(:!)3'!(X($).(_J!E3!.3F<&,#!B'3+`3&*(!(*,!&+1&**%<&30.(!1(!.3!<%+*,'-<,&%+!1(!.3!8#)-0.&T-(!

G! )3',&'! 1(! .3! 8#K%.-,&%+J! a(! .&(+! #,'%&,! 3! .%+9,($)*! #,#! &+,#'&%'&*#! $3&*! .(*! )%.#$&T-(*!

'#<(+,(*! 3-,%-'! 1(! .3! .3F<&,#:! T-&! <%+<('+(+,! *%-K(+,! ./#<%.(:! ,(+1(+,! G! )'%-K('! T-/-+(!

(X).&<&,3,&%+!1(!<(!<%+<(),!(*,!3-H%-'1/C-&!+#<(**3&'(J!!

!

E3!T-(*,&%+!1(!.3!.3F<&,#!*-))%*(!1#*%'$3&*!-+(!K#'&,30.(!)#139%9&(!1(!<(!)'&+<&)(!G!

./#<%.(J!a(,!(+*(&9+($(+,!(*,!1(K(+-!+#<(**3&'(!<3'!&.!)('$(,!1(!.(!'(+1'(!G!+%-K(3-!(X).&<&,(!

(,!1(!$(,,'(!B&+!3-!B.%-!T-&!./(+,%-'(!1-!B3&,!1(*!+%$0'(-*(*!<%+,'%K('*(*!(,!<%+B-*&%+*!1%+,!

&.!B3&,!(,!B3&,!(+<%'(!./%0H(,J!E/&+<%$)'#C(+*&%+!1-!*(+*!(,!1(*!(+H(-X!1(!.3!.3F<&,#!3!(+,'3&+#!

-+(! 3-9$(+,3,&%+! 1(*! <%+,(*,3,&%+*! 1(! .3! )3',! 1/#.DK(*! 1(! <(',3&+*! (+*(&9+($(+,*:!

+%,3$$(+,! <(.-&! 1-! B3&,! '(.&9&(-XJ! 7+! ,'3K3&..3+,! *-'! .3! .3F<&,#:! .(*! #.DK(*! 3<T-(''%+,! 1(*!

<%++3&**3+<(*! &+1&*)(+*30.(*! 3B&+! 1(! $&(-X! <%$)'(+1'(! .(! B%+<,&%++($(+,! 1-! *[*,D$(!

#1-<3,&B!13+*!.(T-(.!&.*!#K%.-(+,J!

!

b.!*/39&'3:!G!,'3K('*!-+(!)'($&D'(!)3',&(!,C#%'&T-(:!1(!'(K%&'!.(*!B%+1($(+,*!H-'&1&T-(*!

1(!.3!.3F<&,#!(+!='3+<(:!1(!'(K(+&'!*-'!*%+!3)).&<3,&%+!G!./#<%.(!'#)-0.&<3&+(!G!)3',&'!1(!.3!B&+!1-!

cbc(!*&D<.(!H-*T-/G!+%*!H%-'*:!1/#,-1&('!.(*!1#03,*!3<,-(.*!*-'!.3!T-(*,&%+!(,!1(!<%$)'(+1'(!.(*!

(+H(-X!)%-'! .(*!#.DK(*!1(! ,'3&,('! .3!T-(*,&%+!1(! .3! .3F<&,#!G! ./#<%.(J! E3! *(<%+1(!)3',&(:!).-*!

)'3,&T-(:!1#,3&..(!-+(!*#T-(+<(!1/(+*(&9+($(+,!<%+`-(!)%-'!],'(!'#3.&*#(!(+!<.3**(!1(!<[<.(!

QJ!a(,,(!*#T-(+<(!3!#,#!(X)#'&$(+,#(!3-)'D*!1/-+(!<.3**(!1(!a"L!3-!<%-'*!1(!./3++#(!*<%.3&'(!

LM>NOLM>P!(,!<(,,(!(X)#'&(+<(!*('3!<%$$(+,#(!13+*!-+(!-.,&$(!*%-*O)3',&(J!

!

! &



! N!

! &



! P!

53!6"-*+%&*780-+91%&

5353! IJ8'12"*+0/&(%$0/&K)+$%&L1-M7%+)&

!

;$&.(! ?-'RC(&$! (*,! -+! *%<&%.%9-(! B'3+`3&*:! B%+13,(-'! 1(! .3! *%<&%.%9&(! $%1('+(J!

;,-1&3+,!G!./;<%.(!+%'$3.(!*-)#'&(-'(:!&.!%0,&(+,!./39'#93,&%+!1(!)C&.%*%)C&(!(+!>UULJ!b.!1(K&(+,!

)'%B(**(-'! (,! (*,! +%,3$$(+,! <C3'9#! 1(*! <%-'*! 1(! )#139%9&(! (,! 1(! *<&(+<(*! *%<&3.(*! G!

I%'1(3-X! (+! >UUPJ! a/(*,! 13+*! <(,,(! K&..(! T-/&.! <%$$(+`3! .3! '#13<,&%+! 1(! *(*! %-K'39(*! 1(!

*%<&%.%9&(J!b.!(*,!./3-,(-'!1(!.3!)'($&D'(!1#B&+&,&%+!*%<&%.%9&T-(!1(!./#1-<3,&%+J!

'()*+,-."/%#0(1$/(!*"./%#0(1213.+1(4"3(!1$(5+0+3"/%#0$(",-!/1$($-3(.1!!1$(6-%(

01($#0/(4"$(10.#31(7831$(4#-3(!"(9%1($#.%"!1:(;!!1("(4#-3(#<=1/(,1($-$.%/13(1/(

,1(,+91!#4413(.>1?(!*10@"0/(-0(.13/"%0(0#7<31(,*+/"/$(4>A$%6-1$B(

%0/1!!1./-1!$(1/(7#3"-2(6-1(3+.!"710/(,1(!-%(1/(!"($#.%+/+(4#!%/%6-1(,"0$($#0(

10$17<!1(1/(!1(7%!%1-($4+.%"!("-6-1!(%!(1$/(4"3/%.-!%C31710/(,1$/%0+:(D(EFG(

E/#1-<3,&%+!*('3&,!-+(!Y!*%<&3.&*3,&%+!$#,C%1&T-(!1(!.3!H(-+(!9#+#'3,&%+!ZJ!?-'RC(&$!

*/&+,(''%9(! *-'! .3! B&+! 1(! ./#1-<3,&%+! (,! 1#,('$&+(! 1(-X! ],'(*! T-&! (X&*,('3&(+,! (+! <C3T-(!

&+1&K&1-!d!./!Y!],'(!&+1&K&1-(.!Z:!B3&,!1(*!#,3,*!$(+,3-X!T-&!+(!*(!'3))%',(+,!T-/G!./&+1&K&1-!.-&O

$]$(!(,!3-X!#KD+($(+,*!1(!*3!K&(!)('*%++(..(:!(,!./!Y!],'(!*%<&3.!Z:!T-&!(*,!-+!*[*,D$(!1/&1#(*:!

1(!*(+,&$(+,*!(,!1/C30&,-1(*!T-&!(X)'&$(+,!.(!9'%-)(!%-!.(*!9'%-)(*!3-XT-(.*!&.!3))3',&(+,J!

5(.%+!.-&:!.3!B&+!1(!./#1-<3,&%+!*('3&,!1(!<%+*,&,-('!(+!<C3<-+!1(*!&+1&K&1-*!./],'(!*%<&3.:!<(.-&!

T-&!(*,!<%+*,'-&,!)3'!.3!*%<&#,#!13+*!.3T-(..(!&.!K&,J!

7+! >eML:! ;$&.(! ?-'RC(&$! (*,! +%$$#! )'%B(**(-'! G! .3! 5%'0%++(J! )*+9#!-/%#0(

4+,"5#5%6-1(10(H3"0.1!(,!)*+,-."/%#0(7#3"!1!*%+,!1(*!,(X,(*!&**-*!1(!*(*!<%-'*J!b.![!1#<.3'(!

(X).&<&,($(+,!*%+!3,,3<C($(+,!G!./&1#(!.3FT-(:!13+*!.3T-(..(!&.!K%&,!-+(!93'3+,&(!1(!*%.&13'&,#!

*%<&3.(!(,!-+(!B%'$(!1(!'(*)(<,!$-,-(.J!?-'RC(&$!(*,&$(!T-(!.3!8#)-0.&T-(!1%&,!B%'$-.('!-+!

&1#3.!<%$$-+!1(!<'%[3+<(*:!1(!K3.(-'*!(,!1(!*3K%&'*!T-&!-+&**(+,:!(,!*/&+T-&D,(!1(!./&+<3)3<&,#!

1(! .3! $%'3.(! .3FT-(! G! *%-.(K('! -+! (+,C%-*&3*$(! <%$)3'30.(! G! <(.-&! T-/%0,&(++(+,! .(*!

'(.&9&%+*J!f&+9,!3+*!3)'D*!.(!1#0-,!1(!./(+*(&9+($(+,!1(!.3!$%'3.(!.3FT-(!G!./#<%.(!)'&$3&'(:!&.!

.(!H-9(!*#KD'($(+,!(+!K&*3+,!g-.(*!=(''[!T-&:!13+*!*3!.(,,'(!3-X!&+*,&,-,(-'*!1-!>P!+%K($0'(!

>UUQ:!3K3&,!'(<%$$3+1#!3-X!$3&,'(*!1/#<%.(!1(!*(!<%+,(+,('!1(!,'3+*$(,,'(!Y!<(,,(!0%++(!

(,!3+,&T-(!$%'3.(!T-(!+%-*!3K%+*!'(`-!1(!+%*!)D'(*!(,!$D'(*!ZJ!!



! U!

'(I!("(4"3-(6-1B(4#-3(!"J.%$13B(4#-3(3"/%#0"!%$13(!*+,-."/%#0B(%!($-@@%$"%/(,*10(

31/%313(/#-/(.1(6-%(+/"%/(,*#3%5%01(12/3"K!"J6-1:(L01($%74!1($#-$/3"./%#0(

,19"%/("9#%3(4#-3(1@@1/(,1(,+5"513(!"(7#3"!1(3"/%#001!!1(,1(/#-$(!1$(

+!+710/$(",910/%.1$(1/(4"3"$%/"%31$B(6-%(!"(31.#-93"%10/(1/(!M174N.>"%10/(

,MN/31(1!!1K7N71:(D(EOG(

&

53;3! N+(*0-+91%&O1-+'+91%&'%&$"&$">2+*8&%/&P-"/2%&

!

A%-'! )%-K%&'! */&+,(''%9('! *-'! <(! T-(! *&9+&B&(! .3! )#139%9&(! 1(! .3! .3F<&,#! 3-H%-'1/C-&:! &.!

<%+K&(+,!1(!<%$)'(+1'(!*%+!C&*,%&'(!(,!1(!'(,'3<('!*%+!&$).3+,3,&%+!13+*!.3!*%<&#,#!B'3+`3&*(:!

)-&*!13+*!./#<%.(!'#)-0.&<3&+(J!

!

E3! .3F<&,#!3))3'3h,!13+*! ./C&*,%&'(!1(!='3+<(:!3-!B&.!1(! ./3BB'%+,($(+,!(+,'(! ./;9.&*(!(,!

./;,3,:! G! ./%<<3*&%+! 1(! ./&+*,3..3,&%+! 1(! .3! 8#)-0.&T-(! 3-! <%-'*! 1-! cbc(! *&D<.(J! E3! ='3+<(!

*/#$3+<&)(! )'%9'(**&K($(+,! 1(! .3! ,-,(..(! (<<.#*&3*,&T-(! 13+*! .(*! <C3$)*! &+,(..(<,-(.:!

)%.&,&T-(!(,!$%'3.J!E(*!1&BB#'(+,*!<%-'3+,*!T-(!'()'#*(+,(+,!.(*!E-$&D'(*!3))(..(+,!(+*($0.(!

G!1#<%+*,'-&'(!.(!.&(+!3+<(*,'3.!1-!)%.&,&T-(!(,!1-!'(.&9&(-XJ!E3!'#K%.-,&%+!1(!>PUe!1%++(!-+(!

B%'$(! &+*,&,-,&%++(..(!G!<(,,(!*#)3'3,&%+J!a(..(O<&!*/%)D'(!*-'!,'%&*!3+*:!(+,'(! .(!K%,(:! .(!LN!

3%i,! >PUe:! 1(! .3!?#<.3'3,&%+!1(*! 1'%&,*! 1(! ./C%$$(!(,! 1-! <&,%[(+! (,! <(.-&! 1(! .3! .%&! 1-! LM!

*(),($0'(!>PeL!*-'!./#,3,!<&K&.!(,!.(!$3'&39(:!T-&!<%+B&(!.3!9(*,&%+!1(*!'(9&*,'(*!1(!+3&**3+<(*:!

1(!$3'&39(*!(,!1(!1#<D*!3-X!%BB&<&('*!$-+&<&)3-X:! H-*T-/3.%'*!'#9.($(+,#*!)3'! .(*!<-'#*!1(!

)3'%&**(J! j+(! +%-K(..(! )%.&,&T-(! *(! B3&,! H%-':! .(! )%-K%&'! *(! $%+,'(! C%*,&.(! G! ./(+1'%&,! 1-!

<3,C%.&<&*$(!(,!1#K(.%))(!-+(!)%.&,&T-(!1(!)('*#<-,&%+!1(!./(X('<&<(!1-!<-.,(J!

E(!.&(+!'%$)-!(+,'(!.(!9%-K('+($(+,!'#)-0.&<3&+!(,!./;9.&*(!<3,C%.&T-(!*('3!'(*,3-'#!

3-!$%$(+,!1(!./3''&K#(!3-!)%-K%&'!1(!k3)%.#%+!I%+3)3',(!(+!>Pee:!G!.3!B3K(-'!1(!*%+!<%-)!

1/;,3,J!?3+*!*%+!1&*<%-'*!3-X!<-'#*!1(!.3!K&..(!1(!"&.3+:!I%+3)3',(!1#<.3'(!d!Y!k-..(!*%<&#,#!+(!

)(-,!(X&*,('! *3+*!$%'3.(! l! &.!+/[!3!)3*!1(!0%++(!$%'3.(!*3+*! '(.&9&%+! l! &.!+/[!3!1%+<!T-(! .3!

'(.&9&%+! T-&! 1%++(! G! ./;,3,! -+! 3))-&! B('$(! (,! 1-'30.(! ZJ! 5(.%+! AC&.&))(! A%',&(':! 13+*! *%+!

%-K'39(!)*P/"/(1/(!1$(31!%5%#0$(10(H3"0.1B(L01($#.%#!#5%1(>%$/#3%6-1(,1(!"(!"J.%/+:!.3!*&9+3,-'(!1-!

a%+<%'13,:!<%+<.-!3K(<!./;9.&*(!<3,C%.&T-(!(+!>UM>:!<%+BD'(!1(!9'3+1*!3K3+,39(*!G!./;,3,!(,!G!

./;9.&*(J!



! e!

'()*P/"/B(4#-3($"(4"3/B(A(5"501(!"('(4".%@%."/%#0(D(,1(!"($#.%+/+(Q(!"(31!%5%#0(

3#7"%01B(,#0/(!"(7%$1(R(!*+."3/("9"%/(0#-33%(-01(53"0,1(4"3/(,1$(,+.>%3-31$(

,1(!"(,+.100%1(3+9#!-/%#00"%31B($1(31/3#-91(3+%0/+53+1(,"0$(!"(0"/%#0:(STU(

)*P5!%$1B(,1($#0(.V/+B(31.#06-%13/(-0(1$4".1(,*12431$$%#0(6-1(!"(,+.100%1(

43+.+,10/1(!-%("9"%/(31@-$+:(D(EWG(

4K3+,! 1(! 1(K(+&'! .%&! 1(! ./;,3,:! .(! a%+<%'13,! 1%&,! ],'(! K3.&1#! )3'! .(*! 3**($0.#*!

.#9&*.3,&K(*:! 1%+,! <(',3&+*! $($0'(*! *%+,! ,'D*! C%*,&.(*! G! <(! '(,%-'! 1-! <3,C%.&<&*$(J! a/(*,!

)%-'T-%&!&.!(*,!3<<%$)39+#!1(!+%$0'(-*(*!1&*)%*&,&%+*!<%$).#$(+,3&'(*!K&*3+,!G!'(+B%'<('!

.(*!*-'K(&..3+<(*!1(!./;,3,!*-'!.(*!<-.,(*!(,!G!'#9.($(+,('!*,'&<,($(+,!./%'93+&*3,&%+!1(!.3!K&(!

'(.&9&(-*(J! E(*! #9.&*(*! *%+,! 3.%'*! 1%,#(*! 1/-+! *,3,-,! 1(! 1'%&,! )-0.&<:! %m! *(! '#KD.(! .3!

'(<%++3&**3+<(!%BB&<&(..(!T-(!.3!+3,&%+!K(-,!.(-'!3<<%'1('!(,!.(*!&+*,&,-,&%+*!)-0.&T-(*!'(*,(+,!

3,,3<C#*!3-!'#B#'(+,!'(.&9&(-XJ!!

A3'!3&..(-'*:! .(*!)%-K%&'*!)-0.&<*!).3<(+,!.3!'(.&9&%+!<3,C%.&T-(!3-!<(+,'(!1-!*[*,D$(!

#1-<3,&BJ!a(',3&+(*!<%+9'#93,&%+*:!3)'D*!3K%&'!#,#!*-))'&$#(*!)3'!.(!1#<'(,!1-!>U!3%i,!>PeL:!

*%+,!'#&+*,3..#(*:!,(..(*!T-(!<(..(*!K%-#(*!3-!*('K&<(!1(*!$3.31(*!(,!1(*!)3-K'(*!^.(*!=&..(*!1(!

.3! aC3'&,#:! )3'! (X($).(_!$3&*! 3-**&! 1(*! <%+9'#93,&%+*! (+*(&9+3+,(*! <%$$(:! (+! >UML:! .(*!

='D'(*!1(*!#<%.(*!<C'#,&(++(*:!T-(!.(!9%-K('+($(+,!3,,3<C(!G!./(+*(&9+($(+,!)'&$3&'(J!E(*!

9%-K('+($(+,*!*-<<(**&B*!1-!'#9&$(!<%+<%'13,3&'(!#,3&(+,!)('*-31#*!T-(!.3!<'%[3+<(!#,3&,!

+#<(**3&'(!G!.3!$%'3.&*3,&%+!1(!.3!*%<&#,#J!A%-',3+,:!1D*!.(*!3++#(*!>UVMO>UNM:!./3..&3+<(!1(!

./;9.&*(!(,!1(!./;,3,!(*,!.3!<&0.(!1/-+!1&*<%-'*!<'&,&T-(!13+*!./(*)3<(!&+,(..(<,-(.!T-&!1#B(+1!.(!

)'&+<&)(!1(!*#)3'3,&%+!1(*!%'1'(*J!!

E/n'1'(!$%'3.!)'(+1!B&+!3K(<!.3!1#$&**&%+!1-!$3'#<C3.!1(!"3<!"3C%+!(+!>UPe:!G!.3!

*-&,(!1(!).-*&(-'*!1#B3&,(*!1(!.3!1'%&,(!3-X!#.(<,&%+*!.#9&*.3,&K(*!(,!*#+3,%'&3.(*J!E(*!B%+13,(-'*!

1(! .3!8#)-0.&T-(!+(! B%'$(+,!)3*!-+! 9'%-)(!C%$%9D+(:! &.*! %+,! 1(*! '#B#'(+<(*!C&*,%'&T-(*!

1&BB#'(+,(*:!+/%+,!)3*!.(*!$]$(*!3))'%<C(*!)%.&,&T-(*!(,!+(!)3',39(+,!)3*!.3!$]$(!&1#(!1(!.3!

'(.&9&%+!$3&*!&.*!*(!'(,'%-K(+,!3-,%-'!1/-+!$%,!1/%'1'(!<%$$-+:!T-(!23$0(,,3!#+%+<(!3&+*&!

13+*!-+(!3..%<-,&%+!1-!LL!H-&..(,!>UNe!d!Y!,('$&+('!.3!8#K%.-,&%+!B'3+`3&*(!ZJ!E3!B%'$-.(!K&*(!G!

'(1[+3$&*('!./C&*,%&'(!(+!.3!<%+,'3&9+3+,!G!'(*)(<,('!.(*!)'%$(**(*!1(!>PUeJ!

'(I!($*"5%/B(.#0/31(!*124"0$%#0(,-(.!+3%."!%$71B(,1(.#0$/3-%31B($-3(!*"$$%$1(

,*-01(4>%!#$#4>%1(310#-91!+1(,1(!*"-/#0#7%1(7#3"!1B(-0(#3,31(4#!%/%6-1(

10@%0(.#74!C/1710/(,%$$#.%+(,1(!"(!#%(31!%5%1-$1B('(10(,1>#3$(1/("-K,1$$-$(



! >M!

,1$(,#571$(1/(,1$(43"/%6-1$(,1$(,%@@+310/1$(.#0@1$$%#0$(31!%5%1-$1$(D(EXG:(D(

EWG(

E(!'#9&$(!'#)-0.&<3&+!*/(+939(!13+*!.3!'#B%'$(!1#<&*&K(!1(!./#<%.(:!%+!+(!<%$),(!)3*!

$%&+*! 1(! C-&,! .%&*! *<%.3&'(*! (+,'(! >UPe! (,! >UUN:! ,%-,(*! )%',#(*! )3'! ./&+,(+,&%+! 1(! ).3<('!

./#1-<3,&%+!*%-*!,-,(..(!1(!./;,3,!(,!G!./30'&!1(!./&+B.-(+<(!1(!./;9.&*(!^1#K(.%))#(!<&O3)'D*_J!!

E(*!3-,'(*!(*)3<(*!1(!.3!K&(!*%<&3.(!*%+,!#93.($(+,!K&*#*!)3'!.3!)%.&,&T-(!1(!.3F<&*3,&%+!

1(*!3++#(*!>UUM:!,(.*!./-+&K('*!1-!,'3K3&.:!3K(<!.3!*-))'(**&%+!1(!./&+,('1&<,&%+!1(!,'3K3&..('!.(!

1&$3+<C(!(,!.(*!H%-'*!B#'&#*:!<(.-&!1(!.3!B3$&..(:!3K(<!.(!'#,30.&**($(+,!1-!1&K%'<(:!(,<J!

E(!9%-K('+($(+,!<%+*,'-&,!1%+<!*%+!+%-K(3-!$%1D.(!1(!9(*,&%+!1(*!<-.,(*!(+!(X&.3+,!

./;9.&*(!(+!1(C%'*!1(*!.&(-X!1/3<,&K&,#!)-0.&T-(!*-'!.(*T-(.*!(..(!)%-K3&,!3K%&'!03''(J!?3+*!.(*!

1(-X! )'($&D'(*! 1#<(++&(*! 1(! .3! 6'%&*&D$(! 8#)-0.&T-(:! %+! +(! *(! '#*%-,! )3*! G! '%$)'(!

,%,3.($(+,!.(!.&(+!3K(<!./&+*,&,-,&%+!<3,C%.&T-(J!5%+!(X<.-*&%+!*/%)D'(!13+*!.(!<31'(!&+<C3+9#!

1-!*[*,D$(!<%+<%'13,3&'(J!b.!B3-,!3,,(+1'(!>eMW!)%-'!T-(!.3!*#)3'3,&%+!,'%-K(!(+B&+!*3!B%'$(!

H-'&1&T-(J!

4K(<!.3!.%&!1(!*#)3'3,&%+!1(*!;9.&*(*!(,!1(!./;,3,:!31%),#(!.(!e!1#<($0'(!>eMW:!.3!='3+<(!

1(K&(+,!-+!;,3,!.3FT-(J!E(*!<-.,(*!*%+,!1#*%'$3&*!)'&K#*!1-!*%-,&(+!B&+3+<&('!1(!./;,3,:!(X<.-*!

1(!./%'1'(!)'%,%<%.3&'(!1(!.3!8#)-0.&T-(!(,!B%+,!)3',&(!1(*!3**%<&3,&%+*!1(!1'%&,!)'&K#J!E/3',&<.(!

)'($&('!1(!<(,,(!.%&!'(<%++3h,!.3!.&0(',#!'(.&9&(-*(J!

'()"(Y+4-<!%6-1("$$-31(!"(!%<13/+(,1(.#0$.%10.1:(;!!1(5"3"0/%/(!1(!%<31(

1213.%.1(,1$(.-!/1$($#-$(!1$($1-!1$(31$/3%./%#0$(+,%./+1$(.%K"43C$(,"0$(

!*%0/+3N/(,1(!*#3,31(4-<!%.:(D(EZG(

b.!3!#,#!'#1&9#!(+!)'(+3+,!3))-&!*-'!./3',&<.(!>M!1(!.3!?#<.3'3,&%+!1(*!?'%&,*!1(!./S%$$(!

(,!1-!a&,%[(+!1-!LN!3%i,!>PUeJ!

'([-!(01(,#%/(N/31(%06-%+/+(4#-3($1$(#4%0%#0$B(7N71(31!%5%1-$1$B(4#-39-(6-1(

!1-3(7"0%@1$/"/%#0(01(/3#-<!1(4"$(!*#3,31(4-<!%.(+/"<!%(4"3(!"(!#%:(D(E\G(

E/3',&<.(!L!1(!.3!.%&!1(!*#)3'3,&%+!1(*!;9.&*(*!(,!1(!./;,3,!&+,('1&,!.(*!*-0K(+,&%+*!3-!<-.,(!

)3'!.(*!<%..(<,&K&,#*!)-0.&T-(*J!

'()"(Y+4-<!%6-1(01(31.#00"]/B(01($"!"3%1(0%(01($-<910/%#001("-.-0(.-!/1:(D(

E^G(



! >>!

E3!.%&!1&,(!1(!>eMW!&+*,&,-(!1(!B3&,!-+(!,%,3.(!&+1#)(+13+<(!(+,'(!.(!)%-K%&'!)%.&,&T-(!

(,! .(*!)%-K%&'*! '(.&9&(-XJ!E/;,3,!*/&$)%*(!1(!<%+*&1#'('! ,%-*! .(*!<-.,(*!G!#93.&,#!(,! B&X(! .(-'!

<31'(!1/(X)'(**&%+!1(!B3`%+!,'D*!)'#<&*(:!&+,'%1-&*3+,!13+*!.(!B%+<,&%++($(+,!+%'$3.!1(!.3!

='3+<(!-+!<%+<(),!)3',&<-.&('!T-&!(*,!<(.-&!1(!.3!.3F<&,#J!

a()(+13+,:!&.!(*,!,'%&*!1#)3',($(+,*!(+!='3+<(!T-&!+(!*%+,!)3*!<%+<('+#*!)3'!<(,,(!.%&!

1(!>eMWJ!b.!*/39&,!1-!S3-,O8C&+:!1-!I3*O8C&+!(,!1(!.3!"%*(..(J!7+!(BB(,:!.%'*!1(!.3!)'%$-.93,&%+!

1(!<(,,(!.%&:!./4.*3<(O"%*(..(!#,3&,!*%-*!./3-,%'&,#!3..($3+1(!*-&,(!G!./3++(X&%+!1(!>UPMJ!o!.3!

B&+!1(!.3!A'($&D'(!2-(''(!$%+1&3.(:!.%'*T-(!.(*!,'%&*!1#)3',($(+,*!B%+,!.(-'!'(,%-'!3-!*(&+!1(!

.3!8#)-0.&T-(!B'3+`3&*(:!-+!*,3,-,!)'%K&*%&'(!(*,!31%),#!3B&+!1(!$3&+,(+&'! .(!a%+<%'13,J!7+!

>eLV:!;1%-3'1!S(''&%,:!)'#*&1(+,!1-!a%+*(&.!(,!1#B(+*(-'!1(!.3!.3F<&,#!K(-,!&+,'%1-&'(!.(*!.%&*!

.3FT-(*! (+!4.*3<(O"%*(..(! (,!$(,,'(! B&+! G! <(,,(! *&,-3,&%+! &+#1&,(J!"3&*! <(<&! 1#<.(+<C(!-+(!

'#*&*,3+<(!)%)-.3&'(!&+3,,(+1-(!T-&!.(!<%+,'3&+,!G!'(+%+<('!G!*%+!)'%H(,!1(!.%&J!

E(!a%+<%'13,!(*,:!1()-&*:! ,%-H%-'*!(+!K&9-(-'!13+*! .(*! ,'%&*!1#)3',($(+,*! B'3+`3&*J!

4&+*&:! (+,'(! 3-,'(*! B3&,*:! .3! '(.&9&%+! (*,! (+*(&9+#(! %0.&93,%&'($(+,! G! ./#<%.(! )'&$3&'(! (,! 3-!

<%..D9(:! $]$(! *&! -+(! 1&*)(+*(! )(-,! ],'(! %<,'%[#(J! E/-+&K('*&,#! )-0.&T-(! 1(! 5,'3*0%-'9!

)'%)%*(!#93.($(+,!1(-X!B3<-.,#*!1(!,C#%.%9&(!T-&!1#.&K'(+,!-+!1&).p$(!1/;,3,!1(!,C#%.%9&(:!

B3&,!,%,3.($(+,!-+&T-(!(+!='3+<(J!

!

4-H%-'1/C-&:! .3! .3F<&,#! (*,! -+! )'&+<&)(! T-&! */&+*<'&,! 13+*! -+! *[*,D$(! )%.&,&T-(:! .3!

8#)-0.&T-(:!(,!13+*!-+!)'%H(,!1(!*%<&#,#!(X).&<&,#!)3'!.(*!T-3,'(!1&$(+*&%+*!T-(!<%+*,&,-(+,!

./3',&<.(!)'($&('!1(!.3!a%+*,&,-,&%+!1(!.3!8#)-0.&T-(!B'3+`3&*(!1-!V!%<,%0'(!>eWUJ!

'()"(H3"0.1(1$/(-01(Y+4-<!%6-1(%0,%9%$%<!1B(!"J6-1B(,+7#.3"/%6-1(1/(

$#.%"!1:(D(E_G(

E3! 8#)-0.&T-(! (*,! 1/30%'1! &+1&K&*&0.(:! (..(! 93'3+,&,! 3-X! <&,%[(+*! B'3+`3&*! -+(! -+&,#:!

</(*,OGO1&'(! -+(! #93.&,#! 1(! 1'%&,*! (,! 1(! 1(K%&'*J! A-&*:! .(! )'&+<&)(! 1(! .3F<&,#! (*,! #K%T-#! d! .(!

B%+1($(+,! 1-! )%.&,&T-(! +(! 1%&,! )3*! ],'(! &+B.-(+<#! )3'! .(! '(.&9&(-XJ! 5/(+! *-&,! .(! )'&+<&)(!

1#$%<'3,&T-(:! *(.%+! .(T-(.! .3! 1#<&*&%+! )%.&,&T-(! '(K&(+,! G! .3! <%+*<&(+<(! (,! G! .3! '3&*%+! 1(!

<C3<-+J!7+B&+:!&.![!3!.3!1&$(+*&%+!$%'3.(!d!,%-,!<&,%[(+!1%&,!3K%&'!3<<D*!3-X!$]$(*!<%+1&,&%+*!

1/(X&*,(+<(!)%-'!)%-K%&'!$(+('!-+(!K&(!1#<(+,(J!

!

! &



! >L!

53@3! N+(*0-+91%&'%&$"&$">2+*8&Q&$J820$%&<-+)"+-%&

!

S&*,%'&T-($(+,:!./#<%.(:!(+!,3+,!T-/&+*,&,-,&%+!1(!./;,3,:!3!(-!-+!'p.(!$3H(-'!13+*!*3!

.3F<&*3,&%+J! E3! .3F<&*3,&%+! 1(! ./#<%.(! 3! )'#<#1#! 1(! LM! 3+*! <(..(! 1(! ./;,3,J! 7+! (BB(,:! .3! .3F<&,#!

*<%.3&'(!*/(*,!B%+1#(!G!.3!B&+!1-!cbc(!*&D<.(J!E3!.%&!1-!>M!3K'&.!>UNP!3++%+<(!1#HG!<(',3&+*!,'3&,*!

1(*!.#9&*.3,&%+*!1(*!3++#(*!>UUMJ!7+!(BB(,:!(..(!(+<%-'39(!1#HG!.3!9'3,-&,#!1(!./(+*(&9+($(+,!

(+!%BB'3+,!.3!)%**&0&.&,#!1(!0#+#B&<&('!1(!0%-'*(*!(,!%0.&9(!.(*!<%$$-+(*!1(!).-*!1(!<&+T!<(+,*!

C30&,3+,*!1(!1&*)%*('!1/-+(!#<%.(!1(!B&..(*:!<(!T-&!<%+*,&,-(!-+(!&++%K3,&%+!)3'!'3))%',!G!.3!.%&!

2-&q%,!1(!>UQQ!^T-&!+/&$)%*3&,!T-(!1(*!#<%.(*!1(!93'`%+*_J!A3'$&!.(*!.%&*!*<%.3&'(*!1(!g-.(*!

=(''[:!3.%'*!$&+&*,'(!1(!./b+*,'-<,&%+!)-0.&T-(:!<(..(!1-!LU!$3'*!>UUL!'(+1!+%+!*(-.($(+,!.3!

*<%.3'&*3,&%+!%0.&93,%&'(!$3&*!3-**&!./(+*(&9+($(+,!.3FT-(J!!

'(`3/:(F13(a()*10$1%501710/(43%7"%31(.#74310,(!*%0$/3-./%#0(7#3"!1(1/(

.%9%6-1(STU:(

`3/:(O(a()1$(+.#!1$(43%7"%31$(4-<!%6-1$(9"6-13#0/(-0(=#-3(4"3($17"%01B(10(

#-/31(,-(,%7"0.>1B("@%0(,1(41371//31("-2(4"310/$(,1(@"%31(,#0013B($*%!$(!1(

,+$%310/B(R(!1-3$(10@"0/$B(!*%0$/3-./%#0(31!%5%1-$1B(10(,1>#3$(,1$(+,%@%.1$(

$.#!"%31$:()*10$1%501710/(31!%5%1-2(1$/(@".-!/"/%@(,"0$(!1$(+.#!1$(43%9+1$:(

`3/:(W(a(b#0/("<3#5+1$(!1$(,%$4#$%/%#0$(,1$("3/%.!1$(F_(1/(XX(,1(!"(!#%(,-(FX(

7"3$(F_ZcB(10(.1(6-*1!!1$(,#0010/("-2(7%0%$/31$(,1$(.-!/1$(-0(,3#%/(

,*%0$41./%#0B(,1($-391%!!"0.1(1/(,1(,%31./%#0(,"0$(!1$(+.#!1$(43%7"%31$(

4-<!%6-1$(1/(43%9+1$(1/(,"0$(!1$($"!!1$(,*"$%!1B("%0$%(6-1(!1(4"3"53"4>1(O(,1(

!*"3/%.!1(WF(,1(!"(7N71(!#%(6-%(,#001("-2(.#0$%$/#%31$(!1(,3#%/(,1(

43+$10/"/%#0(4#-3(!1$(%0$/%/-/1-3$("44"3/10"0/("-2(.-!/1$(0#0(

."/>#!%6-1$:(D(EdG(

E/3',&<.(! )'($&('! *-))'&$(! ./(+*(&9+($(+,! 1(! .3! $%'3.(! '(.&9&(-*(! 3-! )'%B&,! 1/-+(!

Y! &+*,'-<,&%+!$%'3.(!(,! <&K&T-(!ZJ! b.! */39&,:! )3'! .3! .3F<&*3,&%+!1(*!)'%9'3$$(*:!1/3BB&'$('! .3!

+(-,'3.&,#!1(!./;,3,!13+*!.(!1%$3&+(!'(.&9&(-X!(,!1(!*#)3'('!.3!*)CD'(!)-0.&T-(!1(!.3!*)CD'(!

)'&K#(J!!



! >Q!

E/#1-<3,&%+! '(.&9&(-*(! )('1! 3.%'*:! *(.%+! ;'&<! ?-0'(-<T:! 13+*! *%+! %-K'39(! )1$(

3+9#!-/%#0$(,1(!*+,-."/%#0(10(H3"0.1B(FZ(!1e#0$(,1(4>%!#$#4>%1(,1(!*+,-."/%#0($-3(!"(!"J.%/+:!*3!

,%-,(O)-&**3+<(!1/%0.&93,&%+!(,!1(!<%+,'3&+,(!&+*,&,-,&%++(..(J!

'(f1($#0/(!1$(4"310/$(6-%(,+.%,10/(,1(,#0013(#-(0#0(-01(%0$/3-./%#0(

31!%5%1-$1(R(!1-3$(10@"0/$:()"(=#-30+1(9"."0/1(0*1$/(4"$(%0$/"-3+1("@%0(6-1(

!1$("-/#3%/+$(31!%5%1-$1$(4-%$$10/(1213.13(-0(4#-9#%3(,1(7#3"!%$"/%#0(6-%(

$13"%/(%0,%$410$"<!1(R(!"(9%1($#.%"!1B(7"%$(4#-3(41371//31("-2(%0,%9%,-$(1/(

"-2(@"7%!!1$(,*1213.13(!1-3(!%<13/+(,1(.#0$.%10.1(1/(,1(.-!/1:()"(

$-<#3,%0"/%#0(/3",%/%#001!!1(,1$(%0,%9%,-$("-2("-/#3%/+$(31!%5%1-$1$(".>C91(

,1($*1$/#7413(R(71$-31(6-1($*#35"0%$1(-0(#3,31(,1$(,%$.#-3$(,#00"0/(

43%#3%/+("-2(!%<13/+$(%0,%9%,-1!!1$:(D(EFcG(

E3!K&(!'(.&9&(-*(!'(*,(!3&+*&!-+(!B%'$(!)%**&0.(!1(!.3!K&(!*%<&3.(!(,!$%'3.(!1(*!&+1&K&1-*!

$3&*!(..(!,%$0(!1#*%'$3&*!*%-*!./3-,%'&,#!1(*!&+1&K&1-*:!1(!.(-'!<%+*<&(+<(!(,!1(!.(-'!<C%&XJ!

E(!0-,!1(!./&+*,'-<,&%+!<&K&T-(!(*,:!1/3)'D*!=('1&+3+1!I-&**%+:!13+*!./3',&<.(!#)%+[$(!

1(! .3! )'($&D'(! #1&,&%+! 1(! *%+! g%./%#00"%31( ,1( 4+,"5#5%1( 1/( ,M%0$/3-./%#0( 43%7"%31:! 1(!

Y!*/(BB%'<(r's!1(!)'#)3'('!13+*!./(+B3+,!.(!B-,-'!<&,%[(+!Z!*%&,!)3'!!*10$1%501710/!^3<T-&*&,&%+!

1(*! <%++3&**3+<(*_! *%&,! )3'! !*+,-."/%#0! ^B%'$3,&%+! 1-! <3'3<,D'(:! 1(*! C30&,-1(*! (,! 1(*!

*(+,&$(+,*_! Z! ^>>_:! (+! T-&! -+(! #1-<3,&%+!$%'3.(! 3-'3! <'##! Y! -+(! *%',(! 1(! B%'<(! &+,#'&(-'(!

'#9&**3+,!+%+!*(-.($(+,!.(*!3<,(*:!$3&*!.(*!)(+*#(*:!.(*!*(+,&$(+,*:!.(*!&+,(+,&%+*:!,%-,(!.3!

<%+1-&,(:!,%-,(!.3!1&'(<,&%+!1(!.3!K&(!Z!^>L_:!'(+<C#'&,O&.!13+*!./3',&<.(!Y!"%'3.(!Z!(+!>e>>J!!

E/&+*,'-<,&%+!$%'3.(!(,!<&K&T-(!K(-,!&+*<'&'(!13+*!.(!<t-'!1(*!<&,%[(+*!-+(!31C#*&%+!

Y! '#)-0.&<3&+(!ZJ! E3! .3F<&,#!<%+*&*,(!1%+<!G! .3! B%&*!13+*! ./#K&<,&%+!1(!<(',3&+*!1&*<%-'*!13+*!

./(*)3<(!*<%.3&'(!)3'!.3!+(-,'3.&,#!1(!./(+*(&9+($(+,:!(,!13+*!./&+*,'-<,&%+!$%'3.(!(,!<&K&T-(:!

#93.($(+,!)'&*!(+!<C3'9(!)3'!./&+*,&,-,&%+!*<%.3&'(:!1&*,&+<,(!1(!,%-,(!B%'$(!1(!)'%)393+1(!

)%.&,&T-(!3B&+!1/#K&,('!Y!-+!($)&D,($(+,!1(!./;,3,!*-'!.3!.&0(',#!&+1&K&1-(..(!Z!^>>_J!

!

E(!QM!%<,%0'(!>UUN!(*,!)'%$-.9-#(!.3!.%&!'(.3,&K(!G!./%'93+&*3,&%+!1(!./(+*(&9+($(+,!

)'&$3&'(:!1&,(!Y!.%&!2%0.(,!Z:!T-&!)'%.%+9(!.3!.%&!1-!LU!$3'*!>UUL!1#,3&..#(!<&O1(**-*J!

'(`3/:(F^(a(g"0$(!1$(+.#!1$(4-<!%6-1$(,1(/#-/(#3,31B(!*10$1%501710/(1$/(

12.!-$%91710/(.#0@%+(R(-0(413$#001!(!"J6-1:(D(EFWG(



! >V!

o!)3',&'!1(!H-&..(,!>eMV:!-+(!*#'&(!1(!$(*-'(*!K&*3+,!G!<%$03,,'(!./&+B.-(+<(!1(!./;9.&*(!

*%+,! )'&*(*J! A3'$&! (..(*:! .3! .%&! a%$0(*:! T-&! '(K&(+,! *-'! .(! 1'%&,! 3<<%'1#! 3-X! <%+9'#93,&%+*!

1/(+*(&9+('! *%-*! .(! a%+<%'13,:! 3-'3! )%-'! <%+*#T-(+<(! .3! B('$(,-'(! 1(! L! WMM! #<%.(*!

'(.&9&(-*(*!1-'3+,!./#,#J!

'()M10$1%501710/(,1(/#-/(#3,31(1/(,1(/#-/1(0"/-31(1$/(%0/13,%/(10(H3"0.1(

"-2(.#053+5"/%#0$:(D(EFXG(

?(!>eVM!G!>eVV:!*%-*!./%<<-)3,&%+!3..($3+1(:!.(!9%-K('+($(+,!1(!f&<C[!(*,!C%*,&.(!G!

./#<%.(!.3FT-(!(,!*&9+(!-+(!*#'&(!1(!$(*-'(*!<%+,'(!.(*!1#B(+*(-'*!1(!./#<%.(!)-0.&T-(J!E(!Q!

*(),($0'(! >eVM:! .3! .%&! a%$0(*! (*,! 30'%9#(J! u-&+q(! H%-'*! ).-*! ,3'1:! .(! 2%-K('+($(+,!

*-))'&$(!.(*!#<%.(*!+%'$3.(*!1/&+*,&,-,(-'*:!T-/&.!H-9(!Y!,'%)!'#)-0.&<3&+(*!ZJ!E(!N!1#<($0'(!

1(!.3!$]$(!3++#(:!.(*!1(K%&'*!(+K('*!?&(-!*%+,!(X).&<&,($(+,!'#,30.&*!13+*!.(*!)'%9'3$$(*J!

E(!>P!3K'&.!>eVW:!-+(!%'1%++3+<(!1-!9#+#'3.!?(!23-..(!30'%9(!.3!.#9&*.3,&%+!*<%.3&'(!1(!f&<C[J!

4!)3',&'!1(*!3++#(*!>eWM:!./#<%.(!K3!<%++3h,'(!1(*!<C3+9($(+,*!$3H(-'*!$3&*!T-&!+(!

,'3&,('%+,!)3*!1&'(<,($(+,!.3!T-(*,&%+!1(!.3!.3F<&,#J!E3!)'($&D'(!3BB3&'(!)%.#$&T-(!*-'!<(!*-H(,!

(*,!<(..(!1&,(!Y!1(*!B%-.3'1*!&*.3$&T-(*!Z!1/%<,%0'(!>eUe!d!,'%&*!<%..#9&(++(*!*%+,!(X<.-(*!1(!

.(-'! #,30.&**($(+,! <3'! (..(*! '(B-*(+,! 1(! '(,&'('! .(-'! B%-.3'1! (+! <.3**(J! E3! $#1&3,&*3,&%+!

*/&+,(+*&B&(!(,!<(,,(!3BB3&'(!)'(+1!-+(!3$).(-'!+3,&%+3.(J!?(-X!<3$)*!*/%))%*(+,!)%-'!*3K%&'!

*/&.! B3-,! %-! +%+! 3-,%'&*('! .(! )%',! 1-! K%&.(! G! ./#<%.(! )-0.&T-(J! E(! $&+&*,'(! 1(! ./;1-<3,&%+!

+3,&%+3.(!1(!./#)%T-(:!E&%+(.!g%*)&+:!).3<(!3-O1(**-*!1-!)'&+<&)(!1(!.3F<&,#!.(!B3&,!T-(!./#<%.(!

1%&,!3<<(),('!(,!3<<-(&..&'!,%-*!.(*!(+B3+,*J!53!)%*&,&%+!(*,!K&K($(+,!<'&,&T-#(!13+*!.(*!1(-X!

<3$)*J!E(*!&+,(..(<,-(.*!(+,'(+,!13+*!.(!1#03,!(,! &+K&,(+,!.(*!(+*(&9+3+,*!G!+(!)3*!%0#&'!3-!

$&+&*,'(J!E&%+(.!g%*)&+!*3&*&,!3.%'*!.(!a%+*(&.!1/;,3,!T-&!'(+1!*%+!K('1&<,!)(-!3)'D*J!

'(g"0$(!1$(+/"<!%$$1710/$($.#!"%31$B(!1(4#3/(4"3(!1$(+!C91$(,1($%501$(4"3(

!1$6-1!$(%!$(10/10,10/(7"0%@1$/13(!1-3("44"3/10"0.1(R(-01(31!%5%#0(0M1$/(4"$(

4"3(!-%K7N71(%0.#74"/%<!1("91.(!1(43%0.%41(,1(!"J.%/+B(,"0$(!"(71$-31(#h(%!(

.#0$/%/-1(!M1213.%.1(,1(!"(!%<13/+(,M12431$$%#0(1/(,1(7"0%@1$/"/%#0(,1(

.3#A"0.1$(31!%5%1-$1$(STU:(D(EFZG(

7+!>eeV:!='3+`%&*!I3['%-:!3.%'*!$&+&*,'(!1(!./;1-<3,&%+!+3,&%+3.(:!'(.3+<(!.(!*-H(,!(,!

)-0.&(!-+(!<&'<-.3&'(!13+*!.3T-(..(!&.!)'%)%*(!1(!B3&'(!B&9-'('!./&+,('1&<,&%+!1(!*&9+(*!'(.&9&(-X!

%*,(+,3,%&'(*!13+*!.(*!'D9.($(+,*!&+,#'&(-'*!1(*!<%..D9(*!(,!1(*!.[<#(*J!



! >W!

'(I!(0*1$/(4"$(4#$$%<!1(,*"..14/13(R(!*+.#!1(!"(43+$10.1(1/(!"(7-!/%4!%."/%#0(,1(

$%501$($%(#$/10/"/#%31$(6-1(!1-3($%50%@%."/%#0(1$/(43+.%$+710/(,1($+4"313(

.13/"%0$(+!C91$(,1$(3C5!1$(,1(9%1(.#77-01$(,1(!*+.#!1:(f1$($%501$($#0/B(10(

1-2K7N71$B(,1$(+!+710/$(,1(43#$+!A/%$71(STU:(i1(9#-$(,17"0,1(,#0.(,1(

<%10(9#-!#%3(43#4#$13("-2(.#0$1%!$(,*",7%0%$/3"/%#0B(,"0$(!"(3+,"./%#0(,1$(

3C5!1710/$(%0/+3%1-3$B(!*%0/13,%./%#0(,1(.1$($%501$(#$/10/"/#%31$B($".>"0/(

6-1(!"(43+$10.1(,1($%501$(4!-$(,%$.31/$B(/3",-%$"0/($1-!1710/(!*"//".>1710/(

R(-01(.#09%./%#0(413$#001!!1B(01(41-/(@"%31(!*#<=1/(,1$(7N71$(3+$1391$(

STU:(D(EF\G(

E(!,(X,(!(*,!*-0,&.!(,!.(!<C%&X!1(*!$%,*!(*,!&+,#'(**3+,J!b.!K&*(!G!*-0*,&,-(':!(+!'-),-'(!

3K(<! .3! )%*&,&%+! 1-! a%+*(&.! 1/;,3,:! .3! +%,&%+! 1(! Y! *&9+(! %*,(+,3,%&'(! Z! G! <(..(! 1(! Y! )%',!

%*,(+,3,%&'(!Z:! <(!T-&! '(K&(+,!G!)'%*<'&'(! B('$($(+,! .(!)%',!1-!K%&.(!G! ./#<%.(J! b.!+/3:!)%-'!

3-,3+,:!3-<-+(!K3.(-'!.#93.(J!!

4-! $]$(! $%$(+,! +3&**(+,! 1/3-,'(*! '(K(+1&<3,&%+*J! E(*! 1($3+1(*! 1/3-,%'&*3,&%+!

1/30*(+<(!)%-'!'3&*%+*!'(.&9&(-*(*!*(!$-.,&).&(+,:!1(!).-*!(+!).-*!1/#.DK(*!'(B-*(+,!.(*!<%-'*!

*-'!.3!*C%3C:!.(*!(X)%*#*!*-'!./#K%.-,&%++&*$(:!.3!$&X&,#!*(X-(..(!(,!*(!'(9'%-)(+,!K%.%+,&('*:!

13+*!.(*!'#B(<,%&'(*:!)3'!3))3',(+3+<(!<%+B(**&%++(..(J!!

7+! LMMQ:! .(! )'#*&1(+,! aC&'3<! *%..&<&,(! I('+3'1! 5,3*&! (+! K-(! 1(! <%+*,&,-('! -+(!

<%$$&**&%+!<C3'9#(!1(!'#B.#<C&'!Y!*-'!./3)).&<3,&%+!1-!)'&+<&)(!1(!.3F<&,#!ZJ!a(.-&O<&!.-&!'($(,!

).-*&(-'*!)'#<%+&*3,&%+*!(+!1#<($0'(!1(!.3!$]$(!3++#(!(,!.(!)'#*&1(+,!(+!'(,&(+,!-+(!).-*!

)3',&<-.&D'($(+,! d! <(..(!1(!)'%*<'&'(! .(!)%',!1(! *&9+(*! '(.&9&(-X!%*,(+*&0.(*!13+*! .(*! #<%.(*!

)-0.&T-(*J! E3! a%$$&**&%+! 3K3&,! B3&,! <(,,(! '(<%$$3+13,&%+! 3)'D*! 3K%&'! (+,(+1-:! .%'*! 1(*!

3-1&,&%+*:!+%$0'(!1(!,#$%&9+39(*!*-'!.(*!)'(**&%+*!T-(!*-0&'3&(+,!.(*!H(-+(*!B&..(*!K%&.#(*:!1(!

.3! )3',! 1(! .(-'! (+,%-'39(:! (,! .(*! ,'%-0.(*! T-(! .(*! *&9+(*! %*,(+*&0.(*! &+1-&'3&(+,! 13+*! .(*!

#,30.&**($(+,*J!!

83))(.3+,!./&$)%',3+<(!1(!B3&'(!1(!./#<%.(!-+!Y!*3+<,-3&'(!Z!)('$(,,3+,!1(!).3<('!.(*!

(+B3+,*!G! ./30'&!1(*!)'(**&%+*!1-!1(C%'*!(+! .(-'! B3&*3+,!3<T-#'&'! *&$-.,3+#$(+,! .(!*(+*!1(!

./3))3',(+3+<(!+3,&%+3.(:!g3<T-(*!aC&'3<!3++%+<(:!13+*!*%+!1&*<%-'*!1-!>P!1#<($0'(!LMMQ:!

T-/-+(!.%&!1(K'3!],'(!K%,#(!(+!<(!*(+*J!a/(*,!.(!>W!$3'*!LMMV!T-(!.3!.%&!)'&*(!Y!(+!3)).&<3,&%+!

1-!)'&+<&)(!1(!.3F<&,#!Z!(*,!)'%$-.9-#(J!



! >N!

'(g"0$(!1$(+.#!1$B(!1$(.#!!C51$(1/(!1$(!A.+1$(4-<!%.$B(!1(4#3/(,1($%501$(#-(

/10-1$(4"3(!1$6-1!$(!1$(+!C91$(7"0%@1$/10/(#$/10$%<!1710/(-01(

"44"3/10"0.1(31!%5%1-$1(1$/(%0/13,%/:(D(EF^G(

a(,,(!.%&!)%*(!-+!&+,('1&,!(,! &+1&T-(!#93.($(+,!-+(!$#,C%1(J!E/(X<.-*&%+!+(!)%-''3!

],'(!)'%+%+<#(!T-/G! .3!<%+1&,&%+!1/3K%&'!#,#!)'#<#1#(!1/-+!1&3.%9-(!(+,'(! .(*!3-,%'&,#*!1(!

./#,30.&**($(+,!(,!.(*!#.DK(*!3B&+!1(!.(-'!'3))(.('!.(-'!&$)#'3,&K&,#J!j+(!<&'<-.3&'(!)'#<&*('3:!

.(!>U!$3&!LMMV:!.(*!<%+1&,&%+*!1/3)).&<3,&%+!1-!,(X,(!.#9&*.3,&B!d!(..(!B&X(!./&+,('1&,!*-'!.(*!<'%&X!

Y!1(!1&$(+*&%+!$3+&B(*,($(+,!(X<(**&K(!Z:!.(*!K%&.(*:!.(*!R&))3*:!,%-,!(+!)('$(,,3+,!.(*!*&9+(*!

Y!1&*<'(,*!Z:!(,!&+*&*,(!*-'!.3!+#<(**&,#!1(!1#K(.%))('!./(+*(&9+($(+,!1(*!B3&,*!'(.&9&(-X!3B&+!1(!

)('$(,,'(!-+(!$(&..(-'(!<%++3&**3+<(!1(!./3-,'(J!

'(j"3.1(6-1(!*%0/#!+3"0.1(1/(!1$(43+=-5+$($1(0#-33%$$10/(,1(!*%50#3"0.1B(!"(

!"J.%/+($-44#$1(+5"!1710/(-01(71%!!1-31(.#00"%$$"0.1(3+.%43#6-1(A(.#743%$(

10(7"/%C31(,1(31!%5%#0:(D(EF_G(

4-! )'&+,($)*! LM>L:! f&+<(+,! A(&..%+:! +%$$#! $&+&*,'(! 1(! ./;1-<3,&%+! )3'! ='3+`%&*!

S%..3+1(:!1#0-,(!*%+!)'%H(,!1(!Y!'(B%+13,&%+!1(!./#<%.(!ZJ!?D*!*3!)'&*(!1(!B%+<,&%+:!&.!1#<.3'(!

*%-C3&,('!-+!(+*(&9+($(+,!T-&!&+<-.T-('3&(+,!3-X!#.DK(*!1(*!+%,&%+*!1(!$%'3.(!-+&K('*(..(:!

B%+1#(!*-'!.(*!&1#(*!1/C-$3+&,#!(,!1(!'3&*%+J!5(.%+!.-&:!*&!.3!8#)-0.&T-(!+(!1%++(!)3*!*3!K&*&%+!

1(!<(!T-(!*%+,!.(*!K(',-*!(,!.(*!K&<(*:!.(!0&(+!(,!.(!$3.:!.(!H-*,(!(,!./&+H-*,(:!1/3-,'(*!.(!B('%+,!G!

*3!).3<(J!!

7+!K-(!1(!B&X('!.(*!.&9+(*!1/3)).&<3,&%+!1(!<(!+%-K(.!(+*(&9+($(+,:!-+!'3))%',!&+,&,-.#!

j#-3(-0(10$1%501710/( !"J6-1(,1( !"(7#3"!1! (*,! '($&*! 3-!$&+&*,'(!(+!3K'&.! LM>QJ! b.! *%-C3&,(!

)'%$%-K%&'! -+! Y! (+*(&9+($(+,! .3FT-(! 1(! .3!$%'3.(! Z! ).-,p,! T-/-+! Y! (+*(&9+($(+,! 1(! .3!

$%'3.(! .3FT-(! Z:! H-9#! ).-*! (X<.-3+,J! u-(.T-(*! $%&*! ).-*! ,3'1:! .(! U! H-&..(,! LM>Q:! .3! .%&!

1/%'&(+,3,&%+! (,! 1(! )'%9'3$$3,&%+! )%-'! .3! 8(B%+13,&%+! 1(! ./;<%.(! 1(! .3! 8#)-0.&T-(! <'#(!

./7+*(&9+($(+,!"%'3.!(,!a&K&T-(!(,!.(*!+%-K(3-X!)'%9'3$$(*!&+<.-(+,!./#,-1(!1(!.3!.3F<&,#!3-X!

<[<.(*!L:!Q!(,!VJ!E3!aC3',(!1(!.3!.3F<&,#!G!./;<%.(!(*,!)-0.&#(!.(!e!*(),($0'(!LM>Q!(,!1(K'3!],'(!

3BB&<C#(!13+*!,%-*!.(*!#,30.&**($(+,*!)-0.&<*!(,!)'&K#*!*%-*!<%+,'3,J!

!

! &



! >P!

53E3! L8#"*(&"2*1%$(&(1-&$"&$">2+*8&

!

5&!.3!.3F<&,#!B'3+`3&*(!+/(*,!)3*!K'3&$(+,!'($&*(!(+!T-(*,&%+:!(..(!*(!,'%-K(!(+!&+,(+*(!

1&*<-**&%+!1()-&*!.3!B&+!1(*!3++#(*!>eUM:!.%'*T-/%+,!*-'9&!.(*!<%+,'%K('*(*!3-,%-'!1-!K%&.(!G!

./#<%.(J! 5-'! <(,,(! T-(*,&%+:! 1(-X! &1#(*! *(! B%+,! B3<(J! ?/-+! <p,#:! .(*! ,(+3+,*! 1(! .3! .3F<&,#!

Y! %-K(',(! Z! '#<.3$(+,! .3! )%**&0&.&,#! )%-'! .(*! &+1&K&1-*! 1/(X)'&$('! (,! 1(! $3+&B(*,('! .(-'*!

<%+K&<,&%+*!*3+*!'(*,'&<,&%+:!1D*!.%'*!T-/(..(*!+(!*%+,!)3*!<%+,'3&'(*!3-X!1'%&,*!B%+13$(+,3-X!

1(*!)('*%++(*!^(,!1%+<:!1(*!(+B3+,*_!(,!T-/(..(*!+(!)%',(+,!)3*!3,,(&+,(!G!.3!*#<-'&,#!)-0.&T-(J!

7,! 1(! ./3-,'(:! .(*! ,(+3+,*! 1(! ./&+,('1&<,&%+! 1-! )%',! 1-! K%&.(! G! ./#<%.(! 3BB&'$(+,! T-(! <(.-&O<&!

<%+*,&,-(! -+! 3<,(! 1(! )'%*#.[,&*$(:! 3-! $]$(! ,&,'(! T-(! *&! .(! K%&.(! #,3&,! )%',#! )3'! 1(*!

(+*(&9+3+,*:! )3'! .(! *(-.! B3&,! T-/&.! (*,! 3<<%$).&! 13+*! -+! (*)3<(! *<%.3&'(:! )-0.&<:! T-&! 1%&,!

1($(-'('!+(-,'(!(,!1#)%-&..#!1(!,%-,!*&9+(J!!

a(',3&+*!3H%-,(+,!G!<(.3!.(!B3&,!T-(!.(*!(+B3+,*!1%&K(+,!3))'(+1'(!G!%0*('K('!-+!1'%&,!

1(!'#*('K(:!G!+(!)3*!$3+&B(*,('!<(',3&+(*!%)&+&%+*!(+!)-0.&<:!(,!3&+*&!%0#&'!3-X!'D9.(*!1/-+(!

$%'3.(! <%$$-+(J! a(! 1(K%&'! 1(! '#*('K(! '(+K%&(! 3-! <3'3<,D'(! )'&%'&,3&'(! 1(! .3! .&0(',#! 1(!

<%+*<&(+<(!&+1&K&1-(..(:!T-&!1($3+1(!3-X!(+B3+,*!1(!+(!)3*!(X('<('!1(!)'(**&%+*!*-'!3-,'-&J!

E/(X&9(+<(!(*,!3.%'*!.3!$]$(!T-(!)%-'!.(*!31-.,(*:!$]$(!*&!-+!,(.!3))'(+,&**39(!+#<(**&,(!1-!

,($)*J!a(!)'&+<&)(!1(!'(*)(<,!1(!.3!.&0(',#!1(!<%+*<&(+<(!&+1&K&1-(..(!*(!'(,'%-K(!#93.($(+,!

<C(q!<(-X!T-&!(*,&$(+,!T-(!.(!K%&.(!$3'T-(!-+(!B%'$(!1/3**('K&**($(+,!1(!.3!B($$(!(,!T-/&.!

1%&,!],'(!&+,('1&,J!;'&<!?-0'(-<T:!13+*!*%+!%-K'39(!)'#<&,#:!1#<'&,!.3!1&BB&<-.,#!1(!<%+<.-'(!*-'!

.(!)%',!1(!*&9+(*!'(.&9&(-X!G!./#<%.(J!

'(k#-/1(!"(,%@@%.-!/+($13"%/(,1(,+/137%013("91.(.13/%/-,1(!*%0/10/%#0(,1(.1!-%(

6-%B(10@"0/(#-(",-!/1B("3<#31(-0($%501("@%0(,1(,+.%,13($%(.1!-%K.%(1$/(#-(0#0(

'(31!%5%1-2(DB(1/(,1(4#-9#%3($"%$%3(!"(0"/-31(,1(.1//1(%0/10/%#0($"0$($#7713(

.>".-0(,1(310,31(.#74/1(,1($1$(.#09%./%#0$(1/(,1($1$(#4/%#0$B(,1$(.>#%2(

6-*%!(#-(1!!1(@"%/(10(.#0$.%10.1:(STU(;!!1($13"%/(10$-%/1(,1(,+/137%013($%(.1//1(

12431$$%#0(3+$-!/1(<%10(,*-0(.>#%2(10(.#0$.%10.1(#-($%(1!!1(1$/(!*1@@1/(,*-01(

.#0/3"%0/1(%0/+3%#3%$+1:(D(EFcG(

5(.%+! .-&:! .3! T-(*,&%+! *(! )%*(! 3K(<! .(! ).-*! 1/3<-&,#! 13+*! .(! <3*! 1(! ./(+B3+,! <3'! *(*!

<3)3<&,#*! 1(! <C%&X:! 1(! 1#.&0#'3,&%+:! 1(! '#*&*,3+<(! 3-X! *-99(*,&%+*! (,! 3-X! <%+,'3&+,(*:!

1/3-,%+%$&(!(,!1/&+1#)(+13+<(!*%+,!$%&+1'(*!T-(!<(..(*!1(*!31-.,(*J!!



! >U!

?(-X! T-(*,&%+*! <%+<('+3+,! .(! K%&.(! )%',#:! <(,,(! B%&*:! )3'! 1(*! B($$(*! 31-.,(*! *%+,!

3))3'-(*! 3-! <%-'*! 1(! <(*! 1('+&D'(*! 3++#(*J! E3! )'($&D'(! <%+<('+(! .(! *,3,-,! 1(*!

3<<%$)39+3,'&<(*! 0#+#K%.(*! 1(! *%',&(*! *<%.3&'(*:! T-&! *%+,! *%-K(+,! 1(*!$D'(*! 1/#.DK(*J! E3!

<&'<-.3&'(!3<<%$)39+3+,!.3!.%&!&**-(!1-!'3))%',!5,3*&!3K3&,!'3))(.#!T-(!.3!'D9.(!1(!.3!+(-,'3.&,#!

K(*,&$(+,3&'(!K3.3&,!)%-'!.(*!39(+,*!1-!*('K&<(!)-0.&<!(,!T-/(..(!+(!*/3)).&T-3&,!)3*!3-X!)3'(+,*!

1/#.DK(*J!4-<-+(! &+1&<3,&%+!+/3K3&,!3.%'*!#,#!1%++#(!(,!3-<-+(!1&*,&+<,&%+!+/3K3&,!#,#! B3&,(!

*(.%+!.(*!*&,-3,&%+*J!4&+*&:!-+(!$D'(!)3',&<&)3+,!G!-+(!3<,&K&,#!*<%.3&'(!#,3&,!<%+*&1#'#(!1(!.3!

$]$(! $3+&D'(! T-/-+(! $D'(! K(+3+,! <C('<C('! *%+! (+B3+,! 3-! *(&+! 1(! ./#<%.(J! a(,,(!

1&BB#'(+<&3,&%+!(*,!B3&,(!.(!LP!$3'*!LM>L:!G!.3!)-0.&<3,&%+!1(!.3!<&'<-.3&'(!1(!'(+,'#(!1-!$&+&*,'(!

1(!./;1-<3,&%+!1(!./#)%T-(:!E-<!aC3,(.:!T-&!'(<%$$3+1(!1(!+(!)3*!3<<(),('!.(*!$D'(*!K%&.#(*!

.%'*!1(!*%',&(*!*<%.3&'(*J!

'(H"./1-3(,1(.#>+$%#0($#.%"!1B(!"(!"J.%/+($*"44!%6-1(R(/#-$(,"0$(!*1$4".1(1/(!1(

/174$($.#!"%31$(STU:()1$(43%0.%41$(,1(!"J.%/+(,1(!*10$1%501710/(1/(,1(

01-/3"!%/+(,-($139%.1(4-<!%.(41371//10/(0#/"7710/(,*174N.>13(6-1(!1$(

4"310/$(,*+!C91$(#-(/#-/("-/31(%0/13910"0/(7"0%@1$/10/B(4"3(!1-3(/10-1(#-(

!1-3(43#4#$B(!1-3$(.#09%./%#0$(31!%5%1-$1$B(4#!%/%6-1$(#-(4>%!#$#4>%6-1$B(

!#3$6-*%!$("..#74"5010/(!1$(+!C91$(!#3$(,1$($#3/%1$(1/(9#A"51$($.#!"%31$:(D(

EFdG(

a(! ,(X,(! '()%*(! &$).&<&,($(+,! *-'! ./&1#(! T-/&.! (X&*,('3&,! (+,'(! .(*! 39(+,*! 1-! *('K&<(!

)-0.&<!(,!.(*!-*39('*:!-+(!3-,'(!<3,#9%'&(!d!<(..(!1(!Y!<%..30%'3,(-'!%<<3*&%++(.!%-!0#+#K%.(!

1-!*('K&<(!)-0.&T-(!Z:!T-(!./%+!)%-''3&,!&1(+,&B&('!G!<(..(!1/39(+,!1-!*('K&<(!)-0.&<!.(!,($)*!1(!

.3!*%',&(J!n':!-+!3K&*!1-!a%+*(&.!1/;,3,:!13,3+,!1(!1#<($0'(!LM>Q:!3!$%+,'#!T-(!<(,,(!<3,#9%'&(!

+/#,3&,! )3*! <%++-(! 1-! 1'%&,! 31$&+&*,'3,&B! B'3+`3&*J! E(*! Y! )3',&<&)3+,*! 3-! *('K&<(! )-0.&<! Z!

1($(-'(+,! *%-*! .(! '#9&$(! 1(! ./-*39('J! b.! +/(*,! 1%+<! )3*! )'#K-! 1/&$)%*('! 3-X! $D'(*!

3<<%$)39+3,'&<(*! 1(! *%',&(*! )#139%9&T-(*! 1(! T-&,,('! .(-'! K%&.(! +&! 1(! .(*! ($)]<C('! 1(!

<%%)#'('!G!./3<,&K&,#!*<%.3&'(!*&!(..(*!.(!'(B-*(+,J!

E3! *(<%+1(! T-(*,&%+! <%+<('+(! .(! *,3,-,! 1(*! *3.3'&#*! ,'3K3&..3+,! 13+*! 1(*! *,'-<,-'(*!

)'#*<%.3&'(*!%-!)#'&*<%.3&'(*!39'##(*!(,!B&+3+<#(*!)3'!-+(!)('*%++(!)-0.&T-(J!7..(!(*,!3))3'-(!

.%'*T-(!.3!1&'(<,'&<(!1/-+(!<'D<C(!3**%<&3,&K(!1(!aC3+,(.%-)O.(*Of&9+(*:!I30[!E%-):!3!.&<(+<&#!

./-+(!1(!*(*!*3.3'&#(*!3-!$%,&B!T-(!<(..(O<&!)%',3&,!-+!B%-.3'1!&*.3$&T-(!3-!,'3K3&.J!E/3BB3&'(!3!

3.%'*! 1%++#! .&(-! G! ).-*&(-'*! 1#<&*&%+*! 1(! H-*,&<(! <%+,'31&<,%&'(*J! E(*! )'($&D'(*! &+*,3+<(*!



! >e!

^<%+*(&.!1(*!)'-1C%$$(*!(,!<%-'!1/3))(.!1(!f('*3&..(*_!*%+,!3..#(*!13+*!.(!*(+*!1(!.3!1&'(<,'&<(!

(+!(X<&)3+,!1-!)'&+<&)(!1(!.3F<&,#J!

a(,,(!K&*&%+!3!#,#!'($&*(!(+!<3-*(!)3'!.3!<C3$0'(!*%<&3.(!1(!.3!a%-'!1(!<3**3,&%+!T-&!

'(+13&,! .(! $]$(! H%-'! 1(-X! 3''],*J! j+! )'($&('! 3''],! 3! '(<%++-! T-(! .3! a3&**(! )'&$3&'(!

1/3**-'3+<(*!$3.31&(!1(!5(&+(O53&+,O?(+&*!3K3&,:!G!0%+!1'%&,:!.&<(+<&#!./-+(!1(!*(*!*3.3'&#(*!3-!

$%,&B! T-/(..(! 3K3&,! '(B-*#! 1(! '(,&'('! *%+! K%&.(J! E(! *(<%+1! 3''],! 3:! (+! '(K3+<C(:! 3++-.#! .3!

1#<&*&%+!1(!.3!1&'(<,'&<(!1(!.3!<'D<C(!I30[!E%-)J!a(*!3''],*!*-')'(++(+,!<3'!.(*!1(-X!*,'-<,-'(*!

<%+*&1#'#(*:!,%-,(*!1(-X!)('*%++(*!1(!1'%&,!)'&K#(!(X('`3+,!-+(!B%+<,&%+!1/&+,#'],!9#+#'3.:!

3-'3&(+,!1i!],'(!*%-$&*(*!3-!$]$(!'#9&$(!H-'&1&T-(!<%+<('+3+,!.3!9(*,&%+!1(!.(-'*!*3.3'&#*J!!

E3!1&BB#'(+<(!1(!,'3&,($(+,!K&(+,!1(!.(-'!'3))%',!<%+,'3*,#!3-!*('K&<(!)-0.&<J!E3!aA4"!

3**-'(!-+(!$&**&%+!1(!*('K&<(!)-0.&<!(,!1%&,!1%+<!&$)%*('!G!*(*!($).%[#*!.(*!$]$(*!(X&9(+<(*!

T-(! <(..(*! T-&! )'#K3.(+,! 13+*! ./31$&+&*,'3,&%+J! E3! <'D<C(:! (+! '(K3+<C(:! +/(X('<(! )3*! -+(!

$&**&%+!1(! *('K&<(!)-0.&<:! </(*,!1%+<! .(!1'%&,!1-! ,'3K3&.! T-&! */3)).&T-(J!n':! <(.-&O<&! (*,!).-*!

3,,(+,&B!3-X!1'%&,*!1(*!*3.3'&#*!*-'!.(!,(''3&+!1(!.3!$3+&B(*,3,&%+!1(*!<%+K&<,&%+*!'(.&9&(-*(*!d!

'([-!(01(41-/("44#3/13("-2(,3#%/$(,1$(413$#001$(1/("-2(!%<13/+$(%0,%9%,-1!!1$(

1/(.#!!1./%91$(,1(31$/3%./%#0$(6-%(01($13"%10/(4"$(=-$/%@%+1$(4"3(!"(0"/-31(,1(!"(

/l.>1(R("..#74!%3(0%(43#4#3/%#00+1("-(<-/(31.>13.>+:(D(EOcG(

4&+*&:!)%-'!.(*!*,'-<,-'(*!T-&!+/(X('<(+,!)3*!1(!$&**&%+!1(!*('K&<(!)-0.&<:!&.!+(!)(-,![!

3K%&'! 1/&+,('1&<,&%+! 9#+#'3.(! 1-! )%',! 1(! *&9+(*! '(.&9&(-X! $3&*! 1(*! '(*,'&<,&%+*! )(-K(+,!

&+,('K(+&'! */&.! (*,! 3K#'#! T-(! .3! $3+&B(*,3,&%+! 1(*! <%+K&<,&%+*! '(.&9&(-*(*! )%',(! 3,,(&+,(! G!

./&$39(!1(!./(+,'()'&*(:!G!./C[9&D+(!%-!G!.3!*#<-'&,#J!?(*!)'%)%*&,&%+*!1(!.%&!1&BB#'(+,(*!%+,!#,#!

1#)%*#(*!)3'!<(',3&+*!)3'.($(+,3&'(*!3B&+!Y!1/#,(+1'(!./%0.&93,&%+!1(!+(-,'3.&,#!3-X!*,'-<,-'(*!

)'&K#(*! (+! <C3'9(! 1(! .3! )(,&,(! (+B3+<(! (,! 1/3**-'('! .(! '(*)(<,! 1-! )'&+<&)(! 1(! .3F<&,#! Z!

.%'*T-/(..(*!*%+,!39'##(*!(,!B&+3+<#(*!)3'!-+(!)('*%++(!)-0.&T-(J!!

?/3-,'(*! *%+,! 3..#*! ).-*! .%&+:! </(*,! .(! <3*! 1/;'&<! a&%,,&! ^j"A_! T-&! 3! )'%)%*#! -+(! .%&:!

(+'(9&*,'#(!.(!LU!$3'*!LM>Q:!K&*3+,!G!1%++('!.3!)%**&0&.&,#!3-X!(+,'()'&*(*!1/&+*<'&'(!13+*!.(-'!

'D9.($(+,!&+,#'&(-'!.(!)'&+<&)(!1(!+(-,'3.&,#!G!./#93'1!1(!,%-,(*!.(*!%)&+&%+*!%-!<'%[3+<(*J!a(*!

1&K('*(*!)'%)%*&,&%+*!%+,! B3&,! ./%0H(,!1(! .%-'1(*! '#,&<(+<(*!1(! .3!)3',!1(!1&K('*!%'93+(*!1(!

'#B.(X&%+!%BB&<&(.*:!,(.*!./n0*('K3,%&'(!1(!.3!.3F<&,#:!.3!a%$$&**&%+!+3,&%+3.(!<%+*-.,3,&K(!1(*!

1'%&,*! 1(! ./C%$$(! (,! .(! a%+*(&.! #<%+%$&T-(:! *%<&3.! (,! (+K&'%++($(+,3.J! A%-'! ./C(-'(:! .(!

A3'.($(+,!*/(+!,&(+,!G!.3!1#<&*&%+!1-!H-9(J!!



! LM!

E(*!+%$0'(-*(*!#,-1(*!<%+*3<'#(*!3-!)'&+<&)(!1(!.3F<&,#!1()-&*!.(*!3++#(*!>eeM!(,!.(*!

1&K('*(*!<%+<(),&%+*!T-/%+!(+!3!)'%)%*#(*!%+,!<%+,'&0-#!G!0'%-&..('!*%+!&$39(!(,!G!*($('!.3!

<%+B-*&%+J!5(.%+!"3-'&<(!I3'0&(':!-+! ,'3K3&.!1(!<.3'&B&<3,&%+!(,!1(!*&$).&B&<3,&%+!(*,!1%+<!G!

3<<%$).&'!G!*%+!*-H(,!)%-'!1(-X!'3&*%+*! d!1/-+(!)3',! .3!,'3+*B%'$3,&%+!1(! ./;,3,!(,:!1/3-,'(!

)3',:!.3!)'#*(+<(!1(!./&*.3$!(+!='3+<(J!

?/3)'D*!.-&:!*&!.3!.3F<&,#!B'3+`3&*(!(*,!&+,(''%9#(!(,!<%++3h,!-+(!<(',3&+(!#K%.-,&%+:!</(*,!

1/30%'1!G!<3-*(!1(*! ,'3+*B%'$3,&%+*!'#<(+,(*!T-&!3BB(<,(+,! ./;,3,J!E3!<'&*(!1(! .#9&,&$&,#!1-!

)%-K%&'!)%.&,&T-(!<%+1-&,!.(*!9%-K('+3+,*!G!H-*,&B&('!13K3+,39(!.(-'*!1#<&*&%+*!*-'!-+(!3+3.[*(!

%0H(<,&K(!1(*!*&,-3,&%+*:!*-',%-,!T-3+1!.(*!)'%0.D$(*!1&K&*(+,!./%)&+&%+J!7+!<(!T-&!<%+<('+(!.3!

.3F<&,#:!1(*!*,'-<,-'(*!1/(X)(',&*(!%+,!K-!.(!H%-'!1()-&*!.(*!3++#(*!>eeM!d!</(*,!.(!<3*!1-!S3-,!

a%+*(&.!G!./&+,#9'3,&%+:!1(!.3!S3-,(!3-,%'&,#!1(!.-,,(!<%+,'(!.(*!1&*<'&$&+3,&%+*!(,!)%-'!./#93.&,#!

^S3.1(_! %-! (+<%'(! 1(! ./n0*('K3,%&'(! +3,&%+3.! 1(! .3! .3F<&,#J! E(! ).-*! *%-K(+,:! <(*! *,'-<,-'(*!

<%+*,'-&*(+,!.(-'*!3K&*!(,!'3))%',*!(+!<%+*-.,3+,!.(*!3<,(-'*!&+B%'$#*!1(!.3!*%<&#,#!<&K&.(:!(+!

%'93+&*3+,:!)3'B%&*:!1(*!K&*&,(*!*-'!.(!,(''3&+!(,!$]$(!G!./#,'3+9('J!!

?(!).-*:!,%-,!(+!'(*,3+,! &$)%',3+,:! .(!1%$3&+(!1(! ./;,3,!3!,(+13+<(!G!*(!'#1-&'(!3-!

)'%B&,!1(!.3!*%<&#,#!<&K&.(:!3))(.#(!G!*/#,(+1'(:!(,!.3!B'%+,&D'(!T-&!.(*!*#)3'(!,(+1!G!*/(BB3<('J!

E/;,3,!&+,('K&(+,!(+!)('$3+(+<(!13+*!.3!K&(!1(!.3!*%<&#,#!(,!.-&!3))%',(!*%+!3&1(!1(!$-.,&).(*!

$3+&D'(*!(,!&+K('*($(+,:!.3!*%<&#,#!̂ &+1&K&1-*:!9'%-)(*:!3**%<&3,&%+*:!(+,'()'&*(:!(,<J_!+/C#*&,(!

)3*!G!)#+#,'('!13+*!./;,3,!)%-'!%0,(+&'!*%+!*%-,&(+!(,!)'%$%-K%&'!*(*!&+,#'],*!)3',&<-.&('*J!E(!

'(.&9&(-X!3!'(,'%-K#!1'%&,!1(!<&,#!3-!*(&+!1(!./(*)3<(!1/;,3,!d! .(*!9%-K('+($(+,*!<%+*-.,(+,!

'#9-.&D'($(+,! .(*! &+*,&,-,&%+*! <%+B(**&%++(..(*:! *-0K(+,&%++(+,! .(-'*! 3<,&K&,#*! *%<&3.(*! (,!

$]$(! <-.,-(..(*:! 31$(,,(+,! )3'B%&*! .(*! '(K(+1&<3,&%+*! &1(+,&,3&'(*! 1(! .(-'*! $($0'(*! (,!

'3,,3<C(+,! ./&1(+,&,#! 1(! .3! +3,&%+! G! *(*! Y! '3<&+(*! <C'#,&(++(*! Z! ^3..%<-,&%+*! 1-! 9#+#'3.! 1(!

23-..(:!1(!='3+`%&*!"&,,(''3+1:!1(!g3<T-(*!aC&'3<!%-:!).-*!'#<($$(+,:!1(!k&<%.3*!53'R%q[_J!

'()"(31!%5%#0B(6-%("($"(4!".1(0"/-31!!1(,"0$(!"($#.%+/+B(9#%/($#0(.>"74(

$*+!"35%3(1/($#0(3V!1("-5710/13B(7"!53+(!"($+.-!"3%$"/%#0(.3#%$$"0/1:(g1(.1(

@"%/B(!"(!"J.%/+($1(/3#-91(0+.1$$"%31710/("@@1./+1(1/(!%7%/+1:(;0(/3"0$@+3"0/(

,1$(@#0./%#0$(R(!"($#.%+/+B(4"3(12174!1(10(7"/%C31(.-!/-31!!1(#-(

>-7"0%/"%31B(!*P/"/(#@@31(,1(0#-91!!1$(4#$$%<%!%/+$(,*"./%#0("-2(31!%5%#0$:(b%(

.1!!1$K.%(1213.10/(,1$(31$4#0$"<%!%/+$(,"0$(!"($#.%+/+B(!1(.>"74(

,*"44!%."/%#0(,1(!"(!"J.%/+($*10(/3#-91(3+/3+.%:(D(EFdG(



! L>!

E3!1(-X&D$(!'3&*%+!T-&!+%-''&,!.(*!1#03,*!3-,%-'!1(!.3!.3F<&,#:!,%-H%-'*!*(.%+!"3-'&<(!

I3'0&(':! (*,! .3! )'#*(+<(! 1-'30.(! 1(! ./&*.3$! (,! 1(! .3! <%$$-+3-,#! $-*-.$3+(J! E3! .3F<&,#!

B'3+`3&*(! (*,! 3))3'-(! 13+*! -+! <%+,(X,(! )3',&<-.&(':! $3'T-#! )3'! ./&+B.-(+<(! 1(! ./;9.&*(!

<3,C%.&T-(:! H-9#(!3.%'*!C%*,&.(! G! .3!8#)-0.&T-(J! 7..(! */(*,!)'&+<&)3.($(+,! <%+*,&,-#(! <%+,'(!

<(,,(! ;9.&*(J! 7..(! 3))3'3h,! &+313),#(! (,! $]$(! 1#$-+&(! B3<(! G! -+(! 3-,'(! '(.&9&%+! <%$$(!

./&*.3$:! T-&! +/(*,! )3*! K'3&$(+,! <%+<('+#(! )3'! .3! .%&! 1(! >eMWJ! E/(**(+,&(.! 1(! .3! .3F<&,#! (*,!

./(X<.-*&%+!1(!./&+B.-(+<(!1(!.3!'(.&9&%+!1(!.3!*)CD'(!)-0.&T-(:!%'!-+(!1&BB&<-.,#!*/3H%-,(!13+*!.(!

<3*!1(!./&*.3$J!

'()*%$!"7(0*1$/(4"$($1-!1710/(-01(31!%5%#0(7"%$(.#74#3/1(-01(,%710$%#0(

$#.%"!1(1/(4#!%/%6-1(1/(,#0.(-01(%,+#!#5%1(6-%(41-/(%0$4%313(-01(43"/%6-1:(j"3(

.#0$+6-10/B(%!(@"-/($+4"313(10(!-%(.1(6-%(1$/(31!%5%1-2(1/(.1(6-%(01(!*1$/(4"$:(

m3B(%!($*"5%/(!R(,*-01(#4+3"/%#0(,+!%."/1(4#-3(!"6-1!!1(!*P/"/(0*1$/(4"$(

.#74+/10/(1/(6-1(!1$(7-$-!7"0$(3+4-5010/(R(3+"!%$13:(I!(@"-/(,#0.(

43#.+,13(,*-01(7"0%C31(43"57"/%6-1(4#-3("71013(43#531$$%91710/(!*%$!"7(

R($1(3+,-%31(R($"(,%710$%#0(31!%5%1-$1B("91.(!1$(.#0$+6-10.1$(43"/%6-1$(6-1(

.1!"(10/3"%01:(D(EFdG(

E3! .3F<&,#! K&*(! 3&+*&! G! .&$&,('! ./&*.3$! G! *%+! 3*)(<,! '(.&9&(-X:! ,%-,! (+! &+<&,3+,! .(*!

$-*-.$3+*!G!],'(!).(&+($(+,!<&,%[(+*J!4!<(,!#93'1:! .3!'#<(+,(!.%&!*-'! .(*!*&9+(*!'(.&9&(-X!G!

./#<%.(!(*,!-+(!)'($&D'(!$(*-'(!)'39$3,&T-(!T-&!<%+*,&,-(!-+!$(**39(!<.3&'!(+!)%*3+,!-+(!

.&$&,(!'3&*%++30.(!G!./&*.3$!(,!(+!$3'T-3+,!+(,,($(+,!.(!1%$3&+(!1(!./;,3,J!7..(!3!-+(!B%+<,&%+!

*[$0%.&T-(!(,!-+(!K3.(-'!)#139%9&T-(!<3'!(..(!&+1&T-(!.3!K%&(!G!*-&K'(!)%-'!*/&+,#9'('!13+*!.3!

*%<&#,#!B'3+`3&*(!(,!)3',&<&)('!G!*3!K&(J!

!

4-!<%-'*!1(!<(*!1('+&D'(*!3++#(*:!.3!='3+<(!3!#,#!<%+B'%+,#(!G!.3!T-(*,&%+!1(!.3!0-'T3!

%-!1-!+&T30J!7+!H-&+!LMMe:!.(!)'#*&1(+,!53'R%q[!1#<.3'(!T-(!.3!0-'T3!+(!*('3!)3*!.3!0&(+K(+-(!

*-'! .(! ,(''&,%&'(! 1(! .3! 8#)-0.&T-(! B'3+`3&*(! (,! )'#<&*(! T-(! Y! r<(s! +/(*,! )3*! -+! )'%0.D$(!

'(.&9&(-X:! </(*,! -+! )'%0.D$(! 1(! .&0(',#:! </(*,! -+! )'%0.D$(! 1(! 1&9+&,#! 1(! .3! B($$(! ZJ! E(*!

)3'.($(+,3&'(*! <%+*,&,-(+,! 3.%'*! -+(! $&**&%+! 1/&+B%'$3,&%+! T-&! '($(,! *%+! '3))%',! 3-!

)'#*&1(+,!1(!./4**($0.#!+3,&%+3.(!B&+!H3+K&('!LM>MJ!a(..(O<&!+/(+K&*39(!.3!)'%*<'&),&%+!1-!K%&.(!

&+,#9'3.!T-(!13+*!.(*!*(-.*!*('K&<(*!)-0.&<*J!!



! LL!

E(!)'($&('!$&+&*,'(:!='3+`%&*!=&..%+:!K(-,!3..('!).-*!.%&+!*(!,%-'+(!K('*!.(!a%+*(&.!1/;,3,!

)%-'! .-&! 1($3+1('! -+! ,30.(3-! 1(*! *%.-,&%+*! H-'&1&T-(*! )%-K3+,! )('$(,,'(! 1(! B%+1('! -+!

&+,('1&,! -+&K('*(.J! a(! 1('+&('! '3))(..(:! (+,'(! 3-,'(*:! T-(! .3! .3F<&,#! +(! <%+<('+(! T-(! .(*!

&+*,&,-,&%+*!)-0.&T-(*!(,!+(!)(-,!*/3)).&T-('!13+*!.(*!(*)3<(*!1(!.3!*%<&#,#!<&K&.(J!!

=3<(!G!<(*!1&BB&<-.,#*:!.3!'#B.(X&%+!K3!],'(!1#).3<#(!d!%+!+(!K3!).-*!*/&+,(''%9('!*-'!.(!

Y! )%',! 1-! K%&.(! &+,#9'3.! Z!$3&*! *-'! .3! Y! 1&**&$-.3,&%+! 1-! K&*39(! 13+*! ./(*)3<(! )-0.&<! Z:! (+!

./3**%<&3+,!G!.3!*#<-'&,#!)-0.&T-(!(,!G!.3!.-,,(!<%+,'(!.3!B'3-1(J!E/3',&<.(!)'($&('!1(!.3!.%&!1-!>>!

%<,%0'(! LM>M! )%*(! 1%+<! -+(! &+,('1&<,&%+! 9#+#'3.(:! +%+! )3*! 1-! K%&.(! &+,#9'3.:! $3&*! 1(! .3!

1&**&$-.3,&%+!1-!K&*39(J!

'([-!(01(41-/B(,"0$(!*1$4".1(4-<!%.B(4#3/13(-01(/10-1(,1$/%0+1(R(,%$$%7-!13(

$#0(9%$"51(D(EOOG(

!

A%-'!'()'(+1'(! ./3+3.[*(!1(!AC&.&))(!A%',&(':!13+*!*%+!%-K'39(!)'#<#1($$(+,!<&,#:!

<(*! 1&BB#'(+,(*! .#9&*.3,&%+*! K%&(+,! Y! .(*! ,(''&,%&'(*! 1(! ./&+,('1&,! Z! */#,(+1'(J! a(,! Y! (*)3<(!

)-0.&<!Z:!#+%+<#!13+*!.3! .%&!<&O1(**-*:!(*,!-+(!+%,&%+!&+#1&,(:!T-&! &$)%*(!.3!+(-,'3.&,#!13+*!

./(*)3<(! *%<&3.:! </(*,! G! 1&'(! .(*! '-(*! (,! .(*! <%$$('<(*:! 3-)3'3K3+,! <%+*&1#'#! <%$$(! -+!

)'%.%+9($(+,!1(! ./(*)3<(!)'&K#J!7..(*!K%&(+,!#93.($(+,!*(!$-.,&).&('!Y! .(*!1(*,&+3,3&'(*!1(!

./&+,('1&,!Z!d!H-*T-/3.%'*:!*(-.*!.(*!39(+,*!)-0.&<*!#,3&(+,!<%+<('+#*!)3'!.(!1(K%&'!1(!+(-,'3.&,#:!

G!(-X!*/3H%-,(+,!3-H%-'1/C-&!.(*!*3.3'&#*!1(!*,'-<,-'(*!)'&K#(*:!.(*!)3',&<&)3+,*!%<<3*&%++(.*!1-!

*('K&<(! )-0.&<! (,! $]$(! .(*! #.DK(*! 1(*! #<%.(*:! <%..D9(*! (,! .[<#(*J! 7+B&+:! Y! .(*! $%,&B*! 1(!

./&+,('1&,!Z!*(!*%+,!#.3'9&*!d!H-*T-/G!)'#*(+,:!.(*!'(*,'&<,&%+*!G!.3!.&0(',#!#,3&(+,!H-*,&B&#(*!)3'!.3!

+%,&%+!1/%'1'(!)-0.&<:!G!.3T-(..(!%+!3H%-,(!3-H%-'1/C-&!.(*!Y!(X&9(+<(*!$&+&$3.(*!1(!.3!K&(!(+!

*%<&#,#!Z!^1#<&*&%+!1-!a%+*(&.!<%+*,&,-,&%++(.!1-!P!%<,%0'(!LM>M!*-'!.3!.%&!)%',3+,!&+,('1&<,&%+!

1(!.3!1&**&$-.3,&%+!1-!K&*39(!13+*!./(*)3<(!)-0.&<_J!

!

5343! R/O%1D&<01-&$%(&8$,C%(&

!

E/&+,#9'3,&%+!13+*!.3!*%<&#,#!B'3+`3&*(!<%$$(+<(!*-'!.(*!03+<*!1(!./#<%.(J!?3+*!,%-*!

.(*!#,30.&**($(+,*!)-0.&<*!B'3+`3&*:!(,!+%,3$$(+,!<(-X!13+*!.(*T-(.*!1(*!K&%.(+<(*!)C[*&T-(*!

%-!$%'3.(*! *('3&(+,! <%$$&*(*! (**(+,&(..($(+,! 3-! +%$!1(!$%,&B*! '(.&9&(-X:! .(! )'&+<&)(! 1(!



! LQ!

.3F<&,#! )(-,! B3&'(! ,'D*! -,&.($(+,! ./%0H(,! 1/-+! ,'3K3&.J! 5%+! *(+*! (,! *3! K3.(-'! *('%+,! '3))(.#*!

<%$$(! <%+1&,&%+! 1-! 0&(+OK&K'(! (+*($0.(:! 1-! '(*)(<,! $-,-(.! (,! 1(! .3! B'3,('+&*3,&%+! 1(*!

&+1&K&1-*! )3'O1(.G! .(-'*! 1&BB#'(+<(*J! E/3'9-$(+,! (*,! <(.-&! 1(! ./(*)3<(! &1#%.%9&T-($(+,!

+(-,'3.&*#J!?3+*!./(+<(&+,(!*<%.3&'(:!)('*%++(!+(!*3-'3&,!],'(!&+T-&#,#:!+&!39'(**#!%-!K&%.(+,#!

3-!)'#,(X,(!1(!*%+!3))3',(+3+<(!%-!*3!1&BB#'(+<(J!!

4!./(X,#'&(-'!1(!./#<%.(:!./3BB&'$3,&%+!1(!<(*!1&BB#'(+<(*!(,!3))3',(+3+<(*!(*,!).-*!.&0'(!

(,:!*%-K(+,:!<(.3!$3&+,&(+,!.(*!&+1&K&1-*!G!-+(!).-*!9'3+1(!1&*,3+<(!.(*!-+*!1(*!3-,'(*!(+!.(*!

.3&**3+,!*(!'(9'%-)('!)3'!<%$$-+3-,#*!%-!&1(+,&,#*!)3',&<-.&D'(*J!4!./#<%.(:!3-!<%+,'3&'(:!.(-'!

3BB&'$3,&%+!#,3+,!).-*! *,'&<,($(+,! 'D9.($(+,#(:! ./%))%',-+&,#! (*,! %BB(',(! 3-X! #.DK(*!1(! *(!

'3))'%<C('!13K3+,39(!.(*!-+*!1(*!3-,'(*:!1(!K&K'(!)3<&B&T-($(+,!.(*!-+*!3K(<!.(*!3-,'(*:!1(!*(!

$#.3+9('!(,!1(!*(!'(+<%+,'('!,%-*:!*3+*!.3!.&$&,(!&$)%*#(!3&..(-'*!)3'!.(*!1&*,3+<(*!*%<&3.(*:!

<-.,-'(..(*:!(,C+&T-(*!%-!'(.&9&(-*(*J!b.*!)(-K(+,!*(!)3'.('!(,!*(!<%++3h,'(!T-(.T-(*!*%&(+,!.(-'*!

%'&9&+(*! %-! .(-'*! <'%[3+<(*:! #<C3+9('! (,! )3',39('! 3-O1(.G! 1(*! B'%+,&D'(*! C30&,-(..(*:! B3&'(!

./(X)#'&(+<(!1(!.3!,%.#'3+<(!(,!1(!.3!1#<%-K(',(!(,!<%+*,3,('!T-/&.*!)(-K(+,!+%+!*(-.($(+,!*(!

,%.#'(':! $3&*! K&K'(! .(*! -+*! 3K(<! .(*! 3-,'(*:! 3))'(+1'(! .(*! -+*! 3K(<! .(*! 3-,'(*:! */(+'&<C&'!

$-,-(..($(+,J! E(*! #.DK(*! &9+%'3+,! .(*! <%+K&<,&%+*! '(.&9&(-*(*! .(*! -+*! 1(*! 3-,'(*:! <C3<-+!

3))3'3h,!<%$$(!#93.($(+,!3<<(**&0.(*!G!,%-*!.(*!3-,'(*J!!

'()*+.#!1(!"J6-1(1$/(.1//1(.>"0.1(,#00+1(R(.>".-0(,1($#3/%3(,1$(!%7%/1$(,1($"(

.#77-0"-/+(4"3/%.-!%C31(1/(,1($*#-93%3(R(/#-$(!1$("-/31$:(L01(/1!!1(+.#!1(

.#0$/%/-13"("%0$%(4#-3(.>".-0(!1(.31-$1/(+,-."/%@(,*-01($#.%+/+(

7-!/%.-!/-31!!1(#-913/1(1/(0#0(@137+1B(.*1$/KRK,%31(#h(!1$(%0,%9%,-$("-3#0/(

124+3%710/+(!1-3(10/10/1(1/(!1-3(.##4+3"/%#0(4#$$%<!1("-K,1!R(,1(/#-/(.1(

6-%(!1$($+4"31B(1/(41-/KN/31("-$$%(%,+"!1710/(R(.-!/%913(!1($10/%710/(,*-01(

"44"3/10"0.1(.#77-01("-/#-3(,1$(9"!1-3$(4"3/"5+1$(,1(31$41./(,*"-/3-%B(

,*103%.>%$$1710/(7-/-1!(1/(,1(0#0K9%#!10.1(D:(EOWG(

=3<(!3-X!<%+B.&,*!1(!).-*!(+!).-*!+%$0'(-X!T-&!#$('9(+,!3-H%-'1/C-&!3-!*(&+!$]$(!

1(*!<.3**(*:!./#<%.(!'#)-0.&<3&+(!1%&,!*(!$%+,'('!<3)30.(!1/],'(!<(!<'(-*(,!%m!*(!B30'&T-(!.(!

Y!K&K'(!(+*($0.(!Z:!%m! .(*!#.DK(*!(+! ,3+,!T-/&+1&K&1-*! .&0'(*!3))'(++(+,!G!$3+&B(*,('!-+(!

%-K(',-'(!1/(*)'&,!*-BB&*3+,(!)%-'!3<<(),('!T-(!.3!)3',&<-.3'&,#!1(!.(-'!)'%)'(!C30&,-*!<-.,-'(.!

*%&,!'($&*!(+!<3-*(!)3'!.3!1&K('*&,#!1(*!%)&+&%+*!'#9+3+,!13+*!-+(!*%<&#,#!1#$%<'3,&T-(!(,!G!

3<<(),('!T-(!./3-,'(!+(!)(+*(!)3*!<%$$(!*%&J!



! LV!

! &



! LW!

;3!6"-*+%&<-"*+91%&=&$"&$">2+*8&%/&2?2$%&@&

;353! I%(&+/(*-12*+0/(&0SS+2+%$$%(&

!

a(!+/(*,!T-(!,'D*!'#<($$(+,!T-(!./#,-1(!1-!)'&+<&)(!1(!.3F<&,#!(*,!$(+,&%++#(!13+*!

.(*! &+*,'-<,&%+*! %BB&<&(..(*J! 7+! (BB(,:! .(! ,('$(!Y! .3F<&,#! Z! #,3&,! -+! 9'3+1! 30*(+,! 1(*! 3+<&(+*!

)'%9'3$$(*!1(!LMMUJ!b.!+/3))3'3&**3&,!G!3-<-+!$%$(+,:!)3*!$]$(!13+*!.3!)3',&(!<%+*3<'#(!

G!./&+*,'-<,&%+!<&K&T-(!(,!$%'3.(J!5(-.(*!.(*!)'%9'(**&%+*:!)-0.&#(*!13+*!.(!I-..(,&+!nBB&<&(.!+v>!

1-!W!H3+K&('!LM>L:!$(+,&%++3&(+,!<(!,('$(!G!-+(!-+&T-(!'()'&*(:!13+*!-+(!#+-$#'3,&%+!1(*!

K3.(-'*! 1(! .3! 8#)-0.&T-(*! d! Y! .&0(',#:! #93.&,#:! B'3,('+&,#:! .3F<&,#:! '(B-*! 1(! ,%-,(*! .(*!

1&*<'&$&+3,&%+*!ZJ!E3!.3F<&,#!(*,!1#*%'$3&*!#,-1&#(!13+*!.(!<31'(!1(!.//(+*(&9+($(+,!$%'3.!(,!

<&K&T-(! ^7"a_:! <'##!)3'! .3! .%&! 1-!U! H-&..(,! LM>Q!1/%'&(+,3,&%+!(,! 1(!)'%9'3$$3,&%+!)%-'! .3!

'(B%+13,&%+!1(!./;<%.(!1(!.3!8#)-0.&T-(J!a(!1('+&('!3!)%-'!%0H(,!1(!Y!1#K(.%))('!.(!*(+*!$%'3.!

(,!./(*)'&,!<'&,&T-(!(,!)('$(,,'(!G!./#.DK(!1/3))'(+1'(!G!31%),('!-+!<%$)%',($(+,!'#B.#<C&!ZJ!

b.!Y!)'#)3'(!G!./(X('<&<(!1(!.3!<&,%[(++(,#!(,!*(+*&0&.&*(!G!.3!'(*)%+*30&.&,#!&+1&K&1-(..(!ZJ!?3+*!

.(!+%-K(3-!)'%9'3$$(!1/7"a:!)-0.&#!13+*!.(!I-..(,&+!nBB&<&(.!*)#<&3.!+vN!1-!LW!H-&+!LM>W!(,!

$&*!(+!t-K'(!G!)3',&'!1(!.3!'(+,'#(!LM>W!13+*!.(*!<.3**(*!1(!<[<.(*!L:!Q!(,!V:!Y!<%$)'(+1'(!

T-(! .3! .3F<&,#!3<<%'1(!G!<C3<-+!-+!1'%&,!#93.!G!(X('<('! .&0'($(+,!*%+! H-9($(+,!(,!(X&9(! .(!

'(*)(<,!1(!<(!1'%&,!<C(q!3-,'-&!Z!3))3'3h,!<%$$(!-+(!<%++3&**3+<(!K&*#(!G!.3!B&+!1-!<[<.(!QJ!

A3'$&!.(*!%0H(,*!1/(+*(&9+($(+,:!%+!'(,'%-K(!Y!.3!.3F<&,#!<%$$(!.&0(',#!1(!)(+*('!(,!1(!<'%&'(!

%-!1(!+(!)3*!<'%&'(!G!,'3K('*!.3!aC3',(!1(!.3!.3F<&,#!G!./;<%.(!Z!(,!Y!.3!1&*,&+<,&%+!(+,'(!<'%[3+<(*!

(,!%)&+&%+*!ZJ!!

E3! aC3',(! 1(! .3! .3F<&,#! G! ./;<%.(! 3! #,#! #.30%'#(! 3K(<! ./&+,(+,&%+! 1/(+! )('$(,,'(! .3!

)#139%9&(J!7..(!#+%+<(!.(*!*&9+&B&<3,&%+*!1-!)'&+<&)(!1(!.3F<&,#:!1(*!'D9.(*!T-&!(+!1#<%-.(+,!(,!

1(!.(-'!0&(+OB%+1#!,%-,!(+!<.3'&B&3+,!.(*!93'3+,&(*!T-(!<(!)'&+<&)(!3))%',(!G!./(X('<&<(!1(!.3!

.&0(',#:!3-!'(*)(<,!1(!./#93.&,#:!G!.3!)%-'*-&,(!1(!./&+,#'],!9#+#'3.!(,!G!.3!B'3,('+&,#J!4-!<[<.(!

1(*!3))'%B%+1&**($(+,*:!(,!).-*!)3',&<-.&D'($(+,!3-!a"L:!./#,-1(!1(!.3!aC3',(!1(!.3!.3F<&,#!G!

./;<%.(!939+('3&,!G!],'(!'#3.&*#(!1D*!.(!1#0-,!1(!./3++#(!3B&+!1(!<.3'&B&('!<(,,(!+%,&%+:!1(!B3&'(!

<%$)'(+1'(!*(*!(+H(-X!(,!1(!K%&'!*%+!3)).&<3,&%+!3-!*(&+!1(!./#<%.(J!E3!H%-'+#(!1-!e!1#<($0'(!

3))3'3h,!<%$$(!-+!'()D'(!&1#3.!)%-'!,'3&,('!1(!.3!.3F<&,#!3K(<!1(*!#.DK(*J!A.-*!.3'9($(+,:!1(*!

*&,-3,&%+*O)'%0.D$(*!3-!*(&+!1(!./#<%.(:!1(*!#KD+($(+,*!(X,#'&(-'*!%-!1(*!&+<%$)'#C(+*&%+*!

)%-''3&(+,!<%+*,&,-('!3-,3+,!1/%<<3*&%+*!)('$(,,3+,!1/30%'1('!.3!.3F<&,#J!



! LN!

;3;3! I"&(891%/2%&

!

E3!*#T-(+<(!*-&K3+,(!&+,('K&(+,!3-!<%-'*!1(!.3!1(-X&D$(!)#'&%1(!^1(!1#0-,!+%K($0'(!

G!B&+!1#<($0'(_!(,!(*,!'#)3',&(!(+!<&+T!*#3+<(*J!7..(!1#0-,(!)3'!-+(!)'#*(+,3,&%+!1(!.3!aC3',(!

1(!.3!.3F<&,#!G!./;<%.(!T-&!*('3!3))'%B%+1&(!9'w<(!G!-+(!<%$)3'3&*%+!3K(<!*3!K('*&%+!(X).&T-#(!

3-X! (+B3+,*! 1(! .3! E&9-(! 1(! ./(+*(&9+($(+,J! 7..(! $(,! .(*! #.DK(*! (+! 3<,&K&,#:! G! ,'3K('*! .3!

)'#*(+,3,&%+!1(!*3[+D,(*:!(,!.(-'!)('$(,!1(!'#B.#<C&'!*-'!.(-'*!)'%)'(*!<C%&X!(,!*-'!<(-X!1(*!

3-,'(*J!E3!*#T-(+<(!)('$(,!1/30%'1('!.3!1&BB#'(+<(!(+,'(!<'%&'(!(,!*3K%&'!(,!(*,!&1#3.(!)%-'!

.3+<('!-+(!1&*<-**&%+!<%..(<,&K(J!7..(!)'#K%&(! ./-,&.&*3,&%+!1/-+! ,30.(3-!0.3+<! &+,('3<,&B! ^6Ib_!

$3&*!1(*!3$#+39($(+,*!)(-K(+,!],'(!)'#K-*!*&!.3!<.3**(!+/(+!1&*)%*(!)3*J!

!

7X,'3&,*!1-!In!1-!LW!H-&+!LM>W!)'#*(+,3+,!.(!+%-K(3-!)'%9'3$$(!1/7"a!d!

"#!$%&#'#()!*!+#(,#-!+.-!,/01'2'#!#)!.3#4!5#,!.%)-#,!

67$#4)08!*!?#K(.%))('!.(*!3),&,-1(*!G!.3!'#B.(X&%+!<'&,&T-(!d!(+!'(<C('<C3+,!.(*!<'&,D'(*!1(!

K3.&1&,#!1(*! H-9($(+,*!$%'3-X! l!(+!<%+B'%+,3+,!*(*! H-9($(+,*!G!<(-X!1/3-,'-&!13+*!-+(!

1&*<-**&%+!%-!-+!1#03,!3'9-$(+,#J!

9/((.0,,.(4#,:!4.+.40);,!#)!.))0)%<#,! 67$#),!<=#(,#0&(#'#()!

A'(+1'(!)3',!G!-+(!1&*<-**&%+:!-+!1#03,!%-!

-+!1&3.%9-(! d!)'(+1'(! .3!)3'%.(!1(K3+,! .(*!

3-,'(*:! #<%-,('! 3-,'-&:! B%'$-.('! (,!

3))'(+1'(!G!H-*,&B&('!-+!)%&+,!1(!K-(J!

E(!<C%&X:!.3!H-*,&B&<3,&%+J!

E(*!'D9.(*!1(!.3!1&*<-**&%+!(+!9'%-)(!^#<%-,(:!

'(*)(<,!1-!)%&+,!1(!K-(!1(!./3-,'(:!'(<C('<C(!

1/-+!3<<%'1x_J!

a%$)'(+1'(!T-(!.3!.3F<&,#!3<<%'1(!G!<C3<-+!

-+! 1'%&,! #93.! G! (X('<('! .&0'($(+,! *%+!

H-9($(+,! (,! (X&9(! .(! '(*)(<,! 1(! <(! 1'%&,!

<C(q!3-,'-&J!

E3! .3F<&,#! <%$$(! .&0(',#! 1(! )(+*('! (,! 1(!

<'%&'(!%-!1(!+(!)3*!<'%&'(!G!,'3K('*!.3!aC3',(!

1(!.3!.3F<&,#!G!./;<%.(J!

E3!1&*,&+<,&%+!(+,'(!<'%[3+<(*!(,!%)&+&%+*J!

!

A'#'(T-&*!d!

O! 7+*(&9+($(+,!$%'3.!(,!<&K&T-(!^)'($&D'(!)#'&%1(_!d!*#T-(+<(!*-'!.(*!*[$0%.(*!1(!

.3!8#)-0.&T-(!

O! S&*,%&'(!^a">_!d!*#T-(+<(!*-'!Y!.3!<C'&*,&3+&*3,&%+!1-!$%+1(!93..%O'%$3&+!Z!(,!.(!

'p.(!1(!g#*-*!(,!1(!*(*!3)p,'(*!13+*!.3!+3&**3+<(!(,!./(X)3+*&%+!1-!<C'&*,&3+&*$(!



! LP!

>5.(!<#!5.!,;?%#(4#!,%-!5.!5.@40);!

A;.(4#!B!C!>-;,#().)0/(!<#!5.!9D.-)#!<#!5.!5.@40);!E!5=F4/5#!#)!#G+504.)0/(!E!5=.0<#!<#!5.!

3#-,0/(!,0'+5080;#!+%750;#!+.-!5.!"0&%#!<#!5=#(,#0&(#'#()!

"3,#'&(.! O!E3!aC3',(!1(!.3!.3F<&,#!G!./;<%.(!

O!E3!K&1#%!>!H%-'!>!3<,-!d!f*1$/(6-#%(!"(!"J.%/+(n!

O!E3!K('*&%+!*&$).&B&#(!1(!.3!aC3',(!1(!.3!E&9-(!1(!./(+*(&9+($(+,!

O!E(!<3C&('!1/7"a!^LV!X!QL!<$_!

n0H(<,&B! E&'(!(,!<%$)'(+1'(!1(*!3',&<.(*!<%+*,&,-,&B*!1(!.3!aC3',(!1(!.3!.3F<&,#!

a%$)#,(+<(*! O!E&'(!3K(<!3&*3+<(!^G!C3-,(!K%&X:!*&.(+<&(-*($(+,_!-+!,(X,(!

O!8()#'('!13+*!-+!,(X,(!1(*!&+B%'$3,&%+*!(X).&<&,(*!

A;.(4#!H!C!I0,#!#(!,4J(#!<#!5.!5.@40);!E!)-.3#-,!<#,!,.K(J)#,!

"3,#'&(.! O!E(*!,(X,(*!1(*!*3[+D,(*!

O!E(!<3C&('!1/7"a!

n0H(<,&B*! A'#)3'('!(,!$(,,'(!(+!*<D+(!1(*!*&,-3,&%+*!'()'#*(+,3,&K(*!1(!.3!.3F<&,#!

a%$)#,(+<(*! O!A'(+1'(!.3!)3'%.(!(+!'(*)(<,3+,!.(!+&K(3-!1(!.3+939(!313),#!

O!a%%)#'('!3K(<!-+!%-!).-*&(-'*!<3$3'31(*!

A;.(4#!L!C!M(0)0.)0/(!.%!<05#''#!'/-.5!

"3,#'&(.! O!j+!Y!0w,%+!1(!)3'%.(!Z!

O!E(!<3C&('!1/7"a!^#K(+,-(..($(+,:!<(.-&!1(!0'%-&..%+_!

n0H(<,&B*! 4'9-$(+,('!(,!'(*)(<,('!./3K&*!1(*!3-,'(*!

a%$)#,(+<(*! O!a%$)'(+1'(!-+!#+%+<#!

O!A'(+1'(!)3',!G!-+(!1&*<-**&%+!

O!8(*)(<,('!.(*!'D9.(*!1(!.3!1&*<-**&%+!

A;.(4#!N!C!O088;-#(4#!#()-#!4-/0-#!#)!,.3/0-!

"3,#'&(.! O!?(*!,(X,(*!*-&K&*!1/-+(!T-(*,&%+!

n0H(<,&B*! A('<(K%&'!.3!1&BB#'(+<(!(+,'(!<'%&'(!(,!*3K%&'!13+*!-+!<%+,(X,(!)'%<C(!!

a%$)'(+1'(!.3!+3,-'(!1(*!<%++3&**3+<(*!<%+*,'-&,(*!G!./#<%.(!

a%$)#,(+<(*! O!E&'(!*(-.!(,!<%$)'(+1'(!-+!,(X,(!

O!8#)%+1'(!G!-+(!T-(*,&%+!)3'!-+(!)C'3*(!<%$).D,(!G!./#<'&,!

A;.(4#!P!C!O0,4%,,0/(!*!Q!R(!S-.(4#:!,/''#,1(/%,!507-#,!<#!4-/0-#!/%!<#!(#!+.,!4-/0-#!T!U!

"3,#'&(.! O!j+!Y!0w,%+!1(!)3'%.(!Z!

O!E(*!1%<-$(+,*!1(*!*#3+<(*!)'#<#1(+,(*!

n0H(<,&B! a%$)'(+1'(!T-(!.3!.3F<&,#!93'3+,&,!.3!.&0(',#!1(!<'%&'(!%-!1(!+(!)3*!<'%&'(!

a%$)#,(+<(*! O!A'(+1'(!)3',!G!-+(!1&*<-**&%+!

O!8(*)(<,('!.(*!'D9.(*!1(!.3!1&*<-**&%+!!

!



! LU!

;3;353!I%(&2+/9&(8"/2%(&
!
A;.(4#!B!C!>-;,#().)0/(!<#!5.!9D.-)#!<#!5.!5.@40);!E!5=F4/5#!#)!#G+504.)0/(!E!5=.0<#!<#!5.!3#-,0/(!

,0'+5080;#!+%750;#!+.-!5.!"0&%#!<#!5=#(,#0&(#'#()!C!NP!'0(%)#,!

!

AC3*(!>!d!5&,-3,&%+!1(!1#)3',!@!>M!$&+-,(*!@!a.3**(!(+,&D'(!

E3! )'($&D'(! )C3*(! <%+*&*,(! G! )'#*(+,('! .3! *#T-(+<(! (,! *%+! %0H(<,&B! 3-X! #.DK(*J!

E/(+*(&9+3+,!#+%+<(!T-(!13+*!.(!<31'(!1(!./7"a:!&.*!K%+,!,'3K3&..('!*-'!.3!.3F<&,#!)(+13+,!<&+T!

*#3+<(*J! b.!3BB&<C(! .3!aC3',(!1(! .3! .3F<&,#!G! ./;<%.(! ^3++(X(!>_! *-'! .(!6Ib!(,! ./(+*(&9+3+,! .(-'!

1($3+1(!*/&.*!./%+,!1#HG!K-(J!b.*!./%0*('K(+,!3,,(+,&K($(+,!(,!'#)%+1(+,!G!.3!T-(*,&%+J!

E/(+*(&9+3+,!1&*,'&0-(!-+!(X($).3&'(!1(!.3!aC3',(!G!<C3T-(!#.DK(!(,!1#*&9+(!(+*-&,(!

.(*!#.DK(*!T-&!.&'%+,:!.(*!-+*!3)'D*!.(*!3-,'(*:!.(*!1&BB#'(+,*!3',&<.(*:!13+*!./%'1'(J!E3!1&BB&<-.,#!

1(!*%+!.(X&T-(!(*,!*%-.(K#(J!E/(+*(&9+3+,!&+,(')(..(!.(*!#.DK(*!*-'!.(!*(+*!1(*!$%,*!Y!<C3',(!Z!

(,! Y! .3F<&,#! ZJ! b.! .(-'! 1($3+1(! */&.*! *3-'3&(+,! .(*! (X).&T-('! G! .(-'*! <3$3'31(*:! ,%-,! (+! .(*!

&+B%'$3+,!T-(!<(*!+%,&%+*!*('%+,!)'#<&*#(*!,%-,!3-!.%+9!1(!.3!*#3+<(J!

!

AC3*(!L!d!f&*&%++39(!1(!.3!K&1#%!>!H%-'!>!3<,-!@!W!$&+-,(*!@!a.3**(!(+,&D'(!

5-&,(!G!<(*!#<C3+9(*:! ./(+*(&9+3+,!)'%)%*(!3-X!#.DK(*!1(!'(93'1('!-+(!)(,&,(!K&1#%!

)%-'!$&(-X!<%$)'(+1'(!<(!1%+,!&.!K3!],'(!T-(*,&%+!1-'3+,!<(,,(!*#T-(+<(J!b.!.(-'!$%+,'(!.3!

K&1#%!f*1$/(6-#%(!"(!"J.%/+(n(!^LV_J!7..(!(X).&T-(!<(,,(!+%,&%+!3K(<!1(*!$%,*!*&$).(*!(,!(+!)('$(,!

-+(!)'($&D'(!<%$)'#C(+*&%+J!j+!,($)*!(*,!)'#K-!)%-'!#<%-,('!.(-'*!'#3<,&%+*J!

! !

AC3*(!Q!d!A'#*(+,3,&%+!(,!'#3.&*3,&%+!1(!.3!,w<C(!@!>M!$&+-,(*!@!A3'!0&+p$(!

E/(+*(&9+3+,!B%'$(!(+*-&,(!1(*!0&+p$(*!(,!.(-'!1&*,'&0-(!Q!%-!V!3',&<.(*!1#<%-)#*!1(!

.3!aC3',(!1(!.3!.3F<&,#!G!./;<%.(!3&+*&!T-(!.(*!3',&<.(*!<%''(*)%+13+,!1(!.3!aC3',(!1(!.3!.3F<&,#!

(X).&T-#(!3-X!(+B3+,*!1(!.3!E&9-(!1(!./(+*(&9+($(+,!^3++(X(!L_!^+%+!+-$#'%,#*_J!

a%+*&9+(!d!Y!g(!K%-*!1&*,'&0-(!1(*!3',&<.(*!1(!.3!aC3',(!1(!.3!.3F<&,#!G!./;<%.(!T-(!+%-*!

3K%+*!.-*!(+*($0.(:!3&+*&!T-(!<(-X!1/-+(!3-,'(!<C3',(:!T-&!.(*!'()'(+1!13+*!-+!.3+939(!$%&+*!

1&BB&<&.(J!f%-*!1(K(q!.(*!.&'(!(,!.(*!3**%<&('!-+!G!-+J!Z!

?&BB#'(+<&3,&%+! d! E(*!3',&<.(*! .(*!).-*!<%$).(X(*:!+%,3$$(+,! .(*!L:!V:!N!(,!U:! *('%+,!

1&*,'&0-#*!3-X!9'%-)(*!3[3+,!.(!).-*!1(!B3<&.&,#*J!5&!-+!9'%-)(!,('$&+(!3K3+,!.(*!>M!$&+-,(*:!

./(+*(&9+3+,!)(-,!.(-'!(+!1%++('!1/3-,'(*J!



! Le!

E/(+*(&9+3+,!)3**(!(+,'(!.(*!9'%-)(*!)%-'!)3..&('!.(*!#K(+,-(..(*!1&BB&<-.,#*!(,!K#'&B&('!

.3!<%$)'#C(+*&%+!(,!.3!)3',&<&)3,&%+!1(!,%-*!.(*!#.DK(*J!

!

AC3*(!V!d!"&*(!(+!<%$$-+!@!>W!$&+-,(*!@!a.3**(!(+,&D'(!

E/(+*(&9+3+,! )'#*(+,(! *-'! .(! 6Ib! -+! ,30.(3-! G! 1(-X! <%.%++(*! <%+,(+3+,! .(*! <&+T!

)'($&('*! 3',&<.(*!1(! .3!aC3',(!1(! .3! .3F<&,#! G! ./;<%.(!1&*)%*#*!-+!G!-+!13+*! .(*! .&9+(*!1(! .3!

)'($&D'(!<%.%++(J!E(*!3',&<.(*!1(!.3!aC3',(!1(!.3!E&9-(!*%+,!3.&9+#*!3.#3,%&'($(+,!(+!03*!1-!

,30.(3-!(,!)(-K(+,!],'(!*#.(<,&%++#*!(,!1#).3<#*!13+*!.3!*(<%+1(!<%.%++(!)%-'!)%-K%&'!],'(!

3**%<&#*!3-X!3',&<.(*!1(!.3!)'($&D'(J!

a%+*&9+(!d!Y!A3'$&!.(*!3',&<.(*!1(!.3!aC3',(!1(!.3!E&9-(!T-&!K%-*!%+,!#,#!1&*,'&0-#*:!T-&!

)(+*(!3K%&'!<(.-&!T-&!<%''(*)%+1!G!./3',&<.(!>!1(!.3!aC3',(!1(!.3!.3F<&,#!G!./;<%.(!y!Z!

E(*! #.DK(*! <%+<('+#*! .DK(+,! .(! 1%&9,! (,! ./#.DK(! &+,(''%9#! *(! .DK(! (,! K&(+,! .(! .&'(! G!

./(+*($0.(!1(!.3!<.3**(J!E(*!#.DK(*!K3.&1(+,!%-!&+K3.&1(+,!*3!)'%)%*&,&%+J!5&!(..(!(*,!K3.&1#(:!&.!

'()D'(!)3'$&!.(*!3',&<.(*!3.&9+#*!(+!03*!1-!,30.(3-!./3',&<.(!<%''(*)%+13+,!(,!.(!1#).3<(!13+*!

.3!*(<%+1(!<%.%++(!G!1'%&,(!1(!./3',&<.(!>J!E3!$]$(!,w<C(!(*,!'#)#,#(!)%-'!<C3<-+!1(*!3',&<.(*J!

!

AC3*(!W!d!5[+,CD*(!(,!,'3<(!#<'&,(!@!W!$&+-,(*!@!a.3**(!(+,&D'(!

j+(!B%&*!.3!,w<C(!1/3**%<&3,&%+!,('$&+#(:!./(+*(&9+3+,!1($3+1(!3-X!#.DK(*!<(!T-/&.*!%+,!

3))'&*!3-H%-'1/C-&!(,!'3))(..(!T-(!.3!aC3',(!1(!.3!.3F<&,#!G!./;<%.(!(*,!3BB&<C#(!13+*!,%-,(*!.(*!

#<%.(*!(,!T-/(..(!K&*(!G!'3))(.('!.(*!'D9.(*!T-&!.(-'!)('$(,!1(!K&K'(!(+*($0.(!G!./#<%.(!$3&*!

*-',%-,!3&1('!<C3<-+!G!<%$)'(+1'(!.(!*(+*!1(!<(*!'D9.(*:!G!*(!.(*!3))'%)'&('!(,!G!.(*!'(*)(<,('J!

b.!&$)'&$(!.(!,'3K3&.!'#3.&*#!*-'!.(!6Ib!(,!.(!1&*,'&0-(!3-X!#.DK(*!T-&!.(!<%..(+,!13+*!.(-'*!<3C&('*!

1/7"aJ!

!

A;.(4#!H!C!I0,#!#(!,4J(#!<#!5.!5.@40);!E!)-.3#-,!<#,!,.K(J)#,!C!NP!'0(%)#,!

!

AC3*(!>!d!83))(.!1(!.3!*#3+<(!)'#<#1(+,(!@!W!$&+-,(*!@!a.3**(!(+,&D'(!

! E/(+*(&9+3+,!1($3+1(!3-X!#.DK(*!*/&.*!*(!*%-K&(++(+,!1(!<(!T-&!3!#,#!B3&,! .%'*!1(! .3!

*#3+<(!)'#<#1(+,(J!E(*!#.DK(*!'(K&(++(+,!*-'!.3!aC3',(!(,!*-'!.(*!3<,&K&,#*!'#3.&*#(*!)(+13+,!

.3!*#3+<(!>J!!

!

!



! QM!

AC3*(!L!d!A'#)3'3,&%+!G!.3!$&*(!(+!*<D+(!1(*!*3[+D,(*!^LW_!@!LM!$&+-,(*!@!A3'!9'%-)(!

! E/(+*(&9+3+,!B%'$(!1(*!9'%-)(*!1(!L:!Q!%-!V!#.DK(*!(,!1&*,'&0-(!G!<C3<-+!1(*!9'%-)(*!

-+!<%-',!,(X,(:!*-&K&!1/-+(!T-(*,&%+!(,!1(!L!%-!Q!'#)%+*(*!)%**&0.(*!^3++(X(!Q_J!

a%+*&9+(!d!Y!f%-*!3..(q!<C%&*&'!(+*($0.(!)3'$&!.(*!'#)%+*(*!)'%)%*#(*!<(..(!T-&!K%-*!

*($0.(! '#)%+1'(! G! .3! T-(*,&%+! (,! K%-*! 3..(q! (+*-&,(! )'#)3'('! .3! $&*(! (+! *<D+(! 1(! .3!

*&,-3,&%+J!f%-*!3K(q!>M!$&+-,(*:!3)'D*!.(*T-(..(*!K%-*!.(*!)'#*(+,('(q!G!.3!<.3**(J!Z!!

8($3'T-(!d!b.!(X&*,(!-+(!*3[+D,(!)3'!3',&<.(!(,!<C3T-(!*3[+D,(!)(-,!],'(!'#3.&*#(!)3'!

9'%-)(! 1(! L:! Q! %-! VJ! 6%-,(*! .(*! *3[+D,(*! +(! )%-''%+,! 1%+<! )3*! ],'(! $&*(*! (+! *<D+(J!

E/(+*(&9+3+,!1#B&+&,!.(*!9'%-)(*!(+!B%+<,&%+!1(!.3!)(',&+(+<(!1(*!*&,-3,&%+*!)'%)%*#(*!(,!1(!

./(BB(<,&B!1(!.3!<.3**(J!b.!)'&K&.#9&(!.(*!9'%-)(*!1(!Q!%-!VJ!!

!

AC3*(!Q!d!A'#*(+,3,&%+!1(!,%-,(*!.(*!*3[+D,(*!(,!1&*<-**&%+!@!!>W!$&+-,(*!

! E/(+*(&9+3+,!<%$$(+<(!)3'!.(*!#.DK(*!K%.%+,3&'(*J!E(*!9'%-)(*!)3**(+,!.(*!-+*!3)'D*!

.(*!3-,'(*!(,!H%-(+,!.(-'!*3[+D,(J!4)'D*!<C3T-(!)3**39(:!./(+*(&9+3+,!%'93+&*(!-+(!1&*<-**&%+!

3K(<!.3!<.3**(!*-'!.3!*&,-3,&%+J!b.!'3))(..(!.(*!3-,'(*!<C%&X!T-&!#,3&(+,!)'%)%*#*!3-!9'%-)(!(,!

1($3+1(+,!3-X!3-,'(*!#.DK(*!*/&.*!*%+,!1/3<<%'1!3K(<! .(!<C%&X!1-!9'%-)(J! b.! .3&**(!*-'9&'! .(*!

<%$$(+,3&'(*J!

!

7X($).(!1(!*3[+D,(*!T-&!)(-,!$(+('!G!-+(!1&*<-**&%+!(+,'(!.(*!#.DK(*!d!

g1$( "7%$( $#0/( 3+-0%$( "-/#-3( ,*-01( /"<!1( 4#-3( 7"0513:( `-( 7#710/( ,1(

.#7710.13(R(7"0513B(i1"0($1(71/(R(43%13(1/(R(,%31('(o13.%(7#0(g%1-(4#-3(

.1(314"$(D:(j"-!(!-%(,17"0,1($*%!(.3#%/(10(g%1-:(i1"0(3+4#0,(6-1(#-%:

p-1!!1(,#%/(N/31(!"(3+"./%#0(,1(j"-!(n((

Fq:(j"-!(!-%(,%/(6-*%!(01(.3#%/(4"$(10(g%1-(1/(6-1(,"0$(.1(."$B(%!$(01(9#0/(4"$(

4#-9#%3(31$/13("7%$:((

Oq:(j"-!(!-%(,%/(6-*%!(01(.3#%/(4"$(10(g%1-(7"%$(6-1(e"(01(!*174N.>1(4"$(,*N/31(

$#0("7%:((

! !

AC3*(!V!d!5[+,CD*(!(,!,'3<(!#<'&,(!@!W!$&+-,(*!@!a.3**(!(+,&D'(!

! j+(!B%&*!T-(!,%-*!.(*!9'%-)(*!*%+,!)3**#*:!./(+*(&9+3+,!1($3+1(!%'3.($(+,!3-X!#.DK(*!

<(!T-/&.*!%+,!3))'&*!3-H%-'1/C-&J! E(*!#.DK(*!<%..(+,!13+*! .(-'*!<3C&('*! ./3',&<.(!(,! .3! *3[+D,(!

T-/&.*!%+,!&+,(')'#,#(J!



! Q>!

A;.(4#!L!C!M(0)0.)0/(!.%!<05#''#!'/-.5!C!NP!'0(%)#,!

!

AC3*(!>!d!83))(.!1(!.3!*#3+<(!)'#<#1(+,(!@!W!$&+-,(*!@!a.3**(!(+,&D'(!

E/(+*(&9+3+,!1($3+1(!3-X!#.DK(*!*/&.*!*(!*%-K&(++(+,!1(!<(!T-&!3!#,#! B3&,! .%'*!1(! .3!

*#3+<(!)'#<#1(+,(J!E(*!#.DK(*!'(K&(++(+,!*-'!.(*!*3[+D,(*!'#3.&*#(*!3-!<%-'*!1(!.3!*#3+<(!LJ!

!

AC3*(!L!d!A'#*(+,3,&%+!1(!.3!*#3+<(!1/3-H%-'1/C-&!@!W!$&+-,(*!@!a.3**(!(+,&D'(!

E/(+*(&9+3+,!&+1&T-(!3-X!#.DK(*!T-/&.*!K%+,!*/&+&,&('!3-!1&.($$(!$%'3.J!b.!.(-'!1($3+1(!

*/&.*!*3K(+,!<(!T-(!</(*,J!b.!.3&**(!*-'9&'!.(*!&1#(*!(,!)'#<&*(!.3!+%,&%+J!b.!)'#*(+,(!(+*-&,(!.(!<3*!

1(!83<C&13J!!

!

E(!<C%&X!1(!83<C&13!

Y".>%,"(91-/(.#0/%0-13($"($.#!"3%/+("-(.#!!C51(4#-3(@"%31(,1$(+/-,1$(1/("9#%3(

-0(7+/%13( 6-%( !-%( 41371//3"(,1( 9%931( 1/( ,*+!1913( $1$( 10@"0/$:( ;!!1( "( ,+.%,+(

,*10!1913($#0(@#-!"3,(R(!*+.#!1B(6-*1!!1(4#3/1(,"0$(!"(3-1:(o"%$(1!!1($-<%/(-01(

%0@!-10.1(@#3/1(,1($#0(53"0,K@3C31(1/(,1($1$("7%$(,-(6-"3/%13(6-%(@#0/(431$$%#0(

$-3(1!!1(4#-3(6-*1!!1(!1(3171//1B(10(,%$"0/(6-*1!!1(1$/(,1910-1(%74-,%6-1B(.1(

6-%(@"%/(,-(/#3/(R(!*>#001-3(,1(!"(@"7%!!1:(p-1(,#%/(@"%31(Y".>%,"(n(

! !

b.!&+1&T-(!3-X!#.DK(*!T-(!.(!0-,!1(!./(X('<&<(!(*,!T-/&.*!3''&K(+,!G!*(!$(,,'(!G!.3!).3<(!

1(!83<C&13!(,!1(!'#B.#<C&'!G!*%+!)'%0.D$(:!G!.3!T-(*,&%+!T-/(..(!*(!)%*(J!aC3<-+!K3!'#B.#<C&'!

)3'!#<'&,!3-X!1(-X!'#)%+*(*!)%**&0.(*!(,!1(K'3!,'3+<C('J!E/(+*(&9+3+,!.(-'!)'#<&*(!T-(!.%'*T-(!

<(,,(!)C3*(!#<'&,(!*('3!,('$&+#(:!&.*!*/(+939('%+,!13+*!-+(!1&*<-**&%+J!

!

AC3*(!Q!@!8(<C('<C(!@!LM!$&+-,(*!O!b+1&K&1-(.!

?3+*!-+!)'($&('!,($)*:!.(*!#.DK(*!'(.&*(+,!.(!<3*!1(!83<C&13!*-'!-+(!B&<C(!&+1&K&1-(..(!

(,! <%$).D,(+,! .3!)'($&D'(!)3',&(!1-!1%<-$(+,! &+,&,-.#(! i*109%$"51(4!-$%1-3$(4#%0/$(,1(9-1(

^?/-+!<p,#!H(!$(!1&*!x"3&*!1/-+!3-,'(!<p,#x_J!

b.!.(-'!(*,!(+*-&,(!1($3+1#!1(!'#1&9('!.3!*%.-,&%+!T-/&.*!<C%&*&**(+,!B&+3.($(+,!(,!.(*!

'3&*%+*!1(!<(!<C%&X:!13+*!.3!)3',&(!i1(=-$/%@%1(7#0(4#%0/(,1(9-1(^g(!<C%&*&*!B&+3.($(+,!1(x)3'<(!

T-(x_J!

!



! QL!

AC3*(!V!@!"&*(!(+!<%$$-+!^1&*<-**&%+_!@!>W!$&+-,(*!@!a.3**(!(+,&D'(!

! E(*! #.DK(*! *%+,! &+K&,#*! G! 1&*<-,('! 1-! <3*! 1(! 83<C&13J! j+! #.DK(! (*,! 1#*&9+#! )%-'!

1&*,'&0-('! .3! )3'%.(J! E/(+*(&9+3+,! &+1&T-(! T-/3K3+,! 1(! 1%++('! .(-'! 3K&*:! &.*! %+,! .(! 1'%&,! 1(!

'(0%+1&'!*-'!<(!T-/3!1&,!-+!<3$3'31(J!

!

A;.(4#!N!C!O088;-#(4#!#()-#!4-/0-#!#)!,.3/0-!C!NP!'0(%)#,!

!

AC3*(!>!d!8(<C('<C(!@!W!$&+-,(*!@!b+1&K&1-(.!

E/(+*(&9+3+,!1&*,'&0-(!3-X!#.DK(*!.(*!1(-X!K('*&%+*!1-!,(X,(!Y!A3-.:!7$$3!(,!4',C-'!Z!

^3++(X(!V_J!b.!.(-'!1($3+1(!1(!.(*!.&'(!(,!1/#<'&'(!*-'!<C3T-(!,&'(,!.(!$%,!T-&!<%+K&(+,J!

! !

AC3*(!L!d!"&*(!(+!<%$$-+!@!>M!$&+-,(*!@!a.3**(!(+,&D'(!

b.! */39&,! 1(! <%$).#,('! .3! )C3*(! 1-! )'($&('! ,(X,(! )3'! .(! K('0(! $"9#%3:! (,! <(..(! 1-!

1(-X&D$(!,(X,(!)3'!.(!K('0(!410$13!%-!.3#%31J!E(*!#.DK(*!*%+,!&+K&,#*!G!(X).&T-(':!(+!)'(+3+,!

3))-&!*-'!.(*!1(-X!K('*&%+*!1-!,(X,(!(,!*-'!.(-'!)'%)'(!(X)#'&(+<(:!.3!1&BB#'(+<(!(+,'(!$"9#%3!

(,!.3#%31J!E/(+*(&9+3+,!&+*,&,-,&%++3.&*(!<(!T-&!3!#,#!1&,!(+!#<'&K3+,!*-'!-+(!3BB&<C(!<%..(<,&K(!

T-(!*3K%&':!</(*,!3K%&'!1(*!)'(-K(*!(,!T-(!<'%&'(:!</(*,!)(+*('!1/-+(!B3`%+!*3+*!(+!],'(!*i'!)3'!

$3+T-(!1(!)'(-K(*J!a(,,(!3BB&<C(!<%+*,&,-(!-+!'#B#'(+,!)%-'!.3!*-&,(!1(!.3!*#3+<(J!

!

! AC3*(!Q!d!8(<C('<C(!@!>M!$&+-,(*!@!b+1&K&1-(.!

E/(+*(&9+3+,!)'%)%*(!3-X!#.DK(*!1(!.&'(!-+(!*#'&(!1(!,(X,(*!^3++(X(!W_!(,!1/#<'&'(!(,!1(!

<%+H-9-('! .(! K('0(! $"9#%3! %-! .(! K('0(! .3#%31! *-'! .(*! ,&'(,*J! E(*! #.DK(*! '#3.&*(+,! ./(X('<&<(!

&+1&K&1-(..($(+,J!

!

! AC3*(!V!d!"&*(!(+!<%$$-+!@!>M!$&+-,(*!@!a.3**(!(+,&D'(!

E/(+*(&9+3+,!1($3+1(!3-X!#.DK(*!<(!T-/&.*!%+,!#<'&,!(,!)%-'T-%&:!(+!B3&*3+,!'#B#'(+<(!

G!./3BB&<C(!̂ [O3O,O&.!1(*!)'(-K(*!y_J!b.!*/3,,3'1(!*-'!.(*!1(-X!1('+&('*!,(X,(*!̂ W!(,!N_!)%-'!*%-.&9+('!

.3! 1&BB#'(+<(! (+,'(! <(! T-&! (*,! 1(! ./%'1'(! 1(! .3! *<&(+<(! ^g#*-*! 3! (X&*,#:! ).-*&(-'*! ,(X,(*!

C&*,%'&T-(*!1/%'&9&+(*!1&K('*(*! (+! 3,,(*,(+,:! </(*,! -+! B3&,! C&*,%'&T-(_! (,! <(!T-&! '(.DK(!1(! .3!

'(.&9&%+!^.(*!<C'#,&(+*!<'%&(+,!T-(!g#*-*!(*,!.(!B&.*!1(!?&(-!(,!T-/&.!3!'(**-*<&,#!$3&*!&.!+/[!3!)3*!

1(!)'(-K(*:!</(*,!-+(!<'%[3+<(_J!

!



! QQ!

AC3*(!W!d!b+*,&,-,&%++3.&*3,&%+!@!>M!$&+-,(*!@!a.3**(!(+,&D'(!

E(*!#.DK(*!<%$).D,(+,!*-'!.(-'!<3C&('!1/7"a!.3!,'3<(!#<'&,(!*-&K3+,(!d!Y!4!./#<%.(:!+%-*!

3))'(+%+*!1(*!*3K%&'*:!</(*,OGO1&'(!1(*!<%++3&**3+<(*!*<&(+,&B&T-(*!T-&!*%+,!<(',3&+(*!)3'<(!

T-/&.!(X&*,(!1(*!)'(-K(*!̂ )3'!(X($).(:!.3!6(''(!,%-'+(!3-,%-'!1-!5%.(&.:!g#*-*!(*,!-+!)('*%++39(!

C&*,%'&T-(!T-&!3! K#<-!3-!1#0-,!1-!>('! *&D<.(_J! b.!+(! B3-,!)3*! <%+B%+1'(!<(*! *3K%&'*!3K(<! .(*!

<'%[3+<(*!d!<(',3&+(*!)('*%++(*!)(+*(+,!T-(!g#*-*!(*,!.(!B&.*!1(!?&(-!$3&*!&.!+/(X&*,(!)3*!1(!

)'(-K(!*<&(+,&B&T-(J!Z!

!

A;.(4#!P!C!O0,4%,,0/(!*!Q!R(!S-.(4#:!,/''#,1(/%,!507-#,!<#!4-/0-#!/%!<#!(#!+.,!4-/0-#!T!U!1!

NP!'0(%)#,!

!

AC3*(!>!d!"&*(!(+!).3<(!@!>M!$&+-,(*!@!a.3**(!(+,&D'(!

E/(+*(&9+3+,!(,!.(*!#.DK(*!).3<(+,!.(*!<C3&*(*!(,!.(*!,30.(*!(+!B%'$(!1(!j!%-!(+!<('<.(!

1(!*%',(!T-(!<C3<-+!K%&(!.(*!3-,'(*J!b.*!1#B&+&**(+,!(+*($0.(!.(*!'D9.(*!1(!.3!1&*<-**&%+!d!'(*,('!

13+*!.(!*-H(,:!.(K('!.(!1%&9,!)%-'!)'(+1'(!.3!)3'%.(:!+(!)3*!<%-)('!.3!)3'%.(:!-,&.&*('!-+!.3+939(!

<%''(<,:!H3$3&*!B3$&.&('!(,!(+B&+:!'(*)(<,('!.3!)3'%.(!1z3-,'-&:!+(!)3*!*(!$%T-('J!

b.!#<%-,(!.(*!)'%)%*&,&%+*!1(*!#.DK(*!(,!)(-,!(+!'3H%-,('!*&!(..(*!*($0.(+,!3))'%)'&#(*J!

b.!'#3.&*(!-+(!3BB&<C(!1(!<(*!'D9.(*:!T-&!*('3!K3.30.(!)%-'!,%-,(!.z3++#(J!

!

! AC3*(!L!d!?&*<-**&%+!@!LM!$&+-,(*!@!a.3**(!(+,&D'(!

E/(+*(&9+3+,!1#*&9+(!-+!3+&$3,(-':!<C3'9#!1(!1&*,'&0-('!.3!)3'%.(!(,!1(!B3&'(!'(*)(<,('!

.(*!'D9.(*!1-!1#03,:!1(-X!#.DK(*!<C3'9#*!1(!1(**&+('J!b.*!1(K'%+,!&..-*,'('!.z&1#(!9#+#'3.(!1-!

1#03,!%-!-+!)%&+,!)3',&<-.&('!)-&*!.(!)'#*(+,('!G!.3!<.3**(!(+!B&+!1(!1#03,!(+!3'9-$(+,3+,!)%-'!

(X).&T-('!.(-'*!<C%&X!3',&*,&T-(*J!!

E/(+*(&9+3+,!)'#*(+,(!.(!*-H(,!1(!.3!1&*<-**&%+!3-!,30.(3-!d!;0(H3"0.1B($#771$K0#-$(

!%<31$(,1(.3#%31(#-(,1(01(4"$(.3#%31(n!A(+13+,!.(!1#03,:!&.!.3&**(!.z3+&$3,(-'!1&*,'&0-('!.3!)3'%.(!

(,!B3&'(!'($3'T-('!.(*!$3+T-($(+,*!3-X!'D9.(*!1-!1#03,J!b.!&+,('K&(+,!)%-'!*%-.&9+('!T-z-+(!

)3'%.(!&$)%',3+,(!3!#,#!1&,(J!b.!+(!1%++(!)3*!*%+!3K&*!$3&*!&.!B3&,!'#39&'!T-3+1!<(!T-&!(*,!1&,!

$#'&,(!1z],'(!<%+,'(1&,:!(X).&<&,#!%-!*%-.&9+#J!a(*!&+,('K(+,&%+*!*%+,!<%-',(*:!*3+*!)3',&O)'&*J!

b.!)'(+1!1(*!+%,(*!13+*!-+!<3C&('!T-&!<%+*,&,-(!-+(!$#$%&'(!1(*!1#03,*J!

!

! !



! QV!

AC3*(!Q!d!b+*,&,-,&%++3.&*3,&%+!@!>W!$&+-,(*!!

4! .3! B&+!1-!1#03,:! .(*!1(-X!1(**&+3,(-'*!*%+,! &+K&,#*!G!$%+,'('! .(-'!)'%1-<,&%+!(,!G!

.z(X).&T-('! 13+*! -+! '3)&1(! #<C3+9(! 3K(<! .3! <.3**(J! j+(! )(,&,(! *[+,CD*(! (*,! '#1&9#(!

<%..(<,&K($(+,!(+!<%+<.-*&%+!1-!1#03,J!

!

;3;3;3!6+(*%&'J8C"$1"*+0/&
!

j+(! #K3.-3,&%+! *%$$3,&K(! T-&! &+,('K&(+1'3&,! .%'*! 1/-+(! -.,&$(! *#3+<(! *%-*! B%'$(!

#<'&,(! +/(*,! )3*! (+K&*39#(! )%-'! <(,,(! *#T-(+<(J! E(*!$%13.&,#*! '(,(+-(*! &<&! *%+,! <(..(*! 1(!

./#K3.-3,&%+!1&,(!@#37"/%91J!E/(+*(&9+3+,!<%+*,3,(!3-!B-'!(,!G!$(*-'(!1(*!*#3+<(*!.3!$3&,'&*(!

)'%9'(**&K(! 1(*! <%$)#,(+<(*! K&*#(*! (+! %0*('K3+,! .(*! #.DK(*! (,! (+! &1(+,&B&3+,! 13+*! .(-'*!

B%'$-.3,&%+*:!.(-'*!)'%1-<,&%+*:!.(*!'#-**&,(*:!.(*!(''(-'*!(,!.(*!1&BB&<-.,#*!'(+<%+,'#(*J!E(!0-,!

1(!<(!,[)(!1/#K3.-3,&%+!(*,!1/3+3.[*('!.(*!'#*-.,3,*!%'3-X!(,!#<'&,*!1(*!)'($&D'(*!*#3+<(*!3B&+!

1/3))%',('!.(*!'($#1&3,&%+*!+#<(**3&'(*:!1(!)%-'*-&K'(!%-!$%1&B&('!./(+*(&9+($(+,J!

!

;3;3@3!6-0$0/T%)%/*(&+/*%-'+(2+<$+/"+-%(&<0((+#$%(&
!

7+!(X)'(**&%+!#<'&,(:!./(+*(&9+3+,!)(-,!)'%)%*('!1(!B3&'(!'##<'&'(!<(',3&+*!3',&<.(*!3-X!

#.DK(*:!(+!-,&.&*3+,!.(-'*!)'%)'(*!$%,*J!A-&*:!(+!3',*!K&*-(.*:!&.!)(-,!],'(!1($3+1#!3-X!#.DK(*!

1/&..-*,'('!<(',3&+*!3',&<.(*!1(!.3!aC3',(!1(!.3!.3F<&,#!G!./;<%.(J!a(,,(!*#3+<(!)(-,!],'(!$&*(!(+!

).3<(!3)'D*!.3!*#3+<(!Q!3B&+!T-/&.*!)-&**(+,!*/&+*)&'('!1(*!*3[+D,(*J!E(*!)'%1-<,&%+*!)%-''%+,!

],'(!3BB&<C#(*!13+*!.3!<.3**(J!

7+!.&,,#'3,-'(:!./(+*(&9+3+,!)(-,!,'3K3&..('!*-'!<(',3&+(*!B30.(*!1(!g(3+!1(!.3!=%+,3&+(!

<%$$(:!)3'!(X($).(:!)1()#-4(1/(!1(f>%10J!A%-'!B3&'(!'#B.#<C&'!*-'!.3!1&K('*&,#!1(*!<'%[3+<(*!(,!

*-'!.3!,%.#'3+<(:!&.!(X&*,(!-+(!03+1(!1(**&+#(!&+,&,-.#(!o"2(1/()%!%($1(4#$10/(,1$(6-1$/%#0$($-3(

g%1-!T-&!939+('3&,!G!],'(!.-(!)3'!.(*!#.DK(*J!

&

;3@3! RD<8-+)%/*"*+0/&

!

E3!*#T-(+<(!)'#*(+,#(!13+*! .(!)3'39'3)C(!)'#<#1(+,!3!#,#!$&*(!(+!).3<(!13+*!-+(!

<.3**(!1(!<(+,'(OK&..(!T-&!+(!)'#*(+,(!)3*!1(!1&BB&<-.,#!)3',&<-.&D'(J!E(*!#.DK(*!*%+,!1(!$&.&(-X!



! QW!

).-,p,!B3K%'&*#*!(,!3-<-+!+(!*%-BB'(!1(!)'%0.D$(*!1/3))'(+,&**39(!.%-'1*J!E3!*#T-(+<(!3!#,#!

'#3.&*#(!13+*!*%+!&+,#9'3.&,#!3-)'D*!1(!LL!#.DK(*!1(!a"L:!-+!$('<'(1&!*-'!1(-X:!)(+13+,!<&+T!

*#3+<(*!1(!VW!$&+-,(*!<C3<-+(!3-!<%-'*!1(*!Q(:!V(!(,!W(!)#'&%1(*!1(!./3++#(!*<%.3&'(!LM>NO

LM>PJ!!

E3! *#T-(+<(!*/(*,!1#K(.%))#(!(+!3<<%'1!3K(<! .3!)'#)3'3,&%+J!5(-.! .(!$3,#'&(.!3!#,#!

(+K&*39#!1&BB#'($$(+,!<3'!+&! ./#<%.(!+&! .3!<.3**(!+/#,3&,!#T-&)#(!1/-+!6IbJ!E(*!*-))%',*!T-&!

#,3&(+,! <(+*#*! ],'(! )'%H(,#*! %+,! #,#! &$)'&$#*! 3-! B%'$3,! 4Q! ^.3! aC3',(! 1(! .3! .3F<&,#:! )3'!

(X($).(_!(,!3BB&<C#*!3-!,30.(3-J!E3!K&1#%!)'#K-(!(+!*#3+<(!>!3!#,#!K&*&%++#(!)3'!)(,&,*!9'%-)(*!

*-'!.(*!%'1&+3,(-'*!)'#*(+,*!3-!B%+1!1(!.3!<.3**(J!E(*!*-))%',*!%+,!#93.($(+,!#,#!$%1&B&#*!<3'!

.(*!#.DK(*!+(!1&*)%*3&(+,!)3*!1(!<3C&('*!1/7"a!$3&*!1(!<.3**(-'*J!!

! !E3!*#3+<(!>!*/(*,!1#'%-.#(!<%$$(!)'#K-J!E3!<%$).(X&,#!1-!.(X&T-(!1(*!3',&<.(*!1(!.3!

aC3',(!1(!.3!.3F<&,#!3!#,#!*%-.(K#(!)3'!.(*!#.DK(*:!<%$$(!3+,&<&)#J!E3!.(<,-'(!1(*!3',&<.(*!3!#,#!

)%+<,-#(!1(!T-(*,&%+*!.(X&<3.(*:!,(..(*!T-(!Y!`3!K(-,!1&'(!T-%&!%0,%9%$%<!1(y!Z:!Y!</(*,!T-%&!.(!

)'%*#.[,&*$(!Z:!Y! `3!K(-,!1&'(!T-%&!$/3%./1(y!Z:!(,<J!a(,,(! <%$).(X&,#!3!(+,'3&+#:! .%'*!1(! .3!

,'%&*&D$(! )C3*(:! T-(.T-(*! <%+B-*&%+*! 13+*! ./3**%<&3,&%+! 1(*! 3',&<.(*! $3&*! 9.%03.($(+,!

./(X('<&<(!3!#,#!'#-**&J!

! E/3<,&K&,#!1(!.3!*#3+<(!L!3!*-*<&,#!-+!K&B!&+,#'],!1(!.3!)3',!1(*!#.DK(*:!,'D*!(+,C%-*&3*,(*!

G!./&1#(!1(!)'#)3'('!(,!1(!'#3.&*('!.(*!*3[+D,(*J!4-<-+!#.DK(!+/3!$3+&B(*,#!*%+!(++-&!%-!*%+!

'(B-*! 1(! )3',&<&)('J! a%$),(! ,(+-! 1(! ./(BB(<,&B! 1(! .3! <.3**(:! *(),! *3[+D,(*! %+,! )-! ],'(!

&+,(')'#,#(*:! <(! B-,! <(..(*! T-&! <%''(*)%+13&(+,! 3-X! 3',&<.(*! >:! Q:! V:! N:! U:! e! (,! >QJ! A(-! 1(!

<%$$(+,3&'(*!*-&K3&(+,!.(*!'()'#*(+,3,&%+*:!.(*!#.DK(*!#,3&(+,:!G!<C3T-(!B%&*:!1/3<<%'1!3K(<!

.(! <C%&X!1(*!9'%-)(*J! E/-.,&$(!)C3*(!T-&! <%+*&*,3&,! G! B3&'(!1&'(!3-X!#.DK(*! <(!T-/&.*! 3K3&(+,!

3))'&*!3!#,#!&+,#'(**3+,(J!7+!(BB(,:!-+!#.DK(!3!)'&*!.3!)3'%.(!)%-'!'#)%+1'(!Y!H/3&!3))'&*!T-(!

)(-!&$)%',(!+%,'(!'(.&9&%+:!%+!(*,!,%-*!)3'(&.!(,!%+!3!,%-*!.(*!$]$(*!1'%&,*!ZJ!

! E3!,'%&*&D$(!*#3+<(!#,3&,!<(..(!T-&!1(K3&,! .(*!<%+1-&'(!G!)'(+1'(!)%*&,&%+!)%-'!3&1('!

83<C&13!G!B3&'(!*%+!<C%&XJ!E(*!1(-X!)%&+,*!1(!K-(!%+,!#,#!&1(+,&B&#*!)3'!.(*!#.DK(*J!A3'!(X($).(:!

./-+!1/(+,'(!(-X!3!'#)%+1-!d!Y!?/-+!<p,#:!H(!$(!1&*!T-(!</(*,!0&(+!T-/(..(!(+.DK(!*%+!B%-.3'1:!

)3'<(!T-(!`3!.-&!)('$(,,'3!1(!B3&'(!1(*!#,-1(*:!1%+<!.(!$#,&('!T-/(..(!K(-,!B3&'(!).-*!,3'1J!7,!

(..(!)%-''3!$&(-X!K&K'(!(,!0&(+!#.(K('!*(*!(+B3+,*J!"3&*!1/-+!3-,'(!<p,#:!H(!$(!1&*!T-(!*&!(..(!

./(+.DK(:!`3!K3!1#*C%+%'('!*3!B3$&..(!(,!(..(!*('3!$3.!K-(J!ZJ!j+(!3-,'(!3!#<'&,!d!Y!?/-+!<p,#:!H(!

$(!1&*!T-/(..(!3!.(!1'%&,!1/(+.(K('!*%+!B%-.3'1!)%-'!<%+,&+-('!*(*!#,-1(*J!"3&*!1/-+!3-,'(!<p,#:!

H(!$(!1&*!T-/(..(!+(!<%+,&+-(!)3*!.3!,'31&,&%+!T-/&.!.-&!3!#,#!1%++#(J!ZJ!!



! QN!

E3!1(-X&D$(!)3',&(!1(!./(X('<&<(!#,3&,!,'D*!&+,#'(**3+,(!<3'!>e!#.DK(*!%+,!B&+3.($(+,!

<C%&*&!Y!T-/(..(!(+.DK(!*%+!K%&.(!Z!)%-'!1&BB#'(+,(*!'3&*%+*!d!Y!</(*,!*%+!1'%&,!G!(..(!(,!<(!+/(*,!

)3*!.(*!3-,'(*!T-&!K%+,!<C%&*&'!G!*3!).3<(!Z:!Y!(..(!3-'3!-+(!0(..(!K&(:!-+!0(3-!,'3K3&.!(,!1(*!

(+B3+,*:!(..(!3-'3!0&(+!B3&,!1/(+.(K('!*%+!B%-.3'1!Z:!Y!(..(!)(-,!*(!B3&'(!1&*)-,('!(,!(..(!(*,!,'%)!

H(-+(!Z:!Y!*%+!3K(+&'!(*,!).-*! &$)%',3+,!<3'! .3! B3$&..(!)%-''3!*/[! B3&'(!(,! &.*!<%$)'(+1'%+,!

)-&*T-/(..(!3-'3!)(-,O],'(!-+!0%+!$#,&('!(,!(..(!)%-''3!0&(+!+%-''&'! *(*!(+B3+,*!Z:!Y! </(*,!

$&(-X!)%-'!(..(!(,!*%+!3K(+&'!(,!1(!,%-,(*!B3`%+*:!(..(!)%-''3!'($(,,'(!*%+!B%-.3'1!G!>U!3+*!Z:!

(,<J!!!

6'%&*!#.DK(*!%+,:!T-3+,!G!(-X:!<C%&*&!Y!T-/(..(!'($(,,(!*%+!K%&.(!Z!<3'!Y!</(*,!$&(-X!1(!

93'1('!*3!,'31&,&%+!(+!*#<-'&,#!)%-'!*3!B3$&..(!Z:!Y!)%-'!'(*)(<,('!*3!'(.&9&%+!Z!(,!Y!*&+%+:!*3!

B3$&..(!+(!./3&$('3!).-*!<3'!(..(!+(!$(,!)3*!*%+!K%&.(!(,!$&(-X!K3-,!3K%&'!./3$%-'!1(!*(*!)3'(+,*!

T-(!1(!,'3K3&..('!ZJ!E(*!#K(+,-(..(*!B3-,(*!1/%',C%9'3)C(!%+,!#,#!<%''&9#(*J!A(-!1/#.DK(*!%+,!

'(0%+1&!*-'!<(!T-/3!)-!1&'(!-+!<3$3'31(J!a(-X!T-&!%+,!<C%&*&!T-/(..(!1(K3&,!(+.(K('!*%+!B%-.3'1!

*(!*%+,!(X)'&$#*!(+!)'($&('J!b.*!%+,!1%++#!.(-'*!3K&*!.(*!-+*!3)'D*!.(*!3-,'(*!(+!.&*3+,!<(!T-/&.*!

3K3&(+,! #<'&,J! "]$(! (+! #,3+,! *%..&<&,#*! )%-'! '#)%+1'(! *)%+,3+#$(+,! (,! 3H%-,('! -+!

<%$$(+,3&'(:!)('*%++(!+(!*/(*,!.3+<#J!!

E%'*!1(!.3!1('+&D'(!)C3*(!1(!<%+<.-*&%+:!<(',3&+*!*(!*%+,!(X)'&$#*!*-'!<(!T-/&.*!3K3&(+,!

3))'&*!d!Y!{3!+%-*!3!3))'&*!T-(!,%-,!.(!$%+1(!3K3&,!.(*!$]$(*!1'%&,*:!`3!+%-*!3))'(+1!G!+%-*!

#<%-,('!(,!+%+!)3*!G!#<%-,('!.(*!3-,'(*!Z:!Y!`3!+%-*!3!3))'&*!T-/&.!B3-,!B3&'(!1(*!0%+*!<C%&X:!

1(*!<C%&X!)('*%++(.*:!(,!T-(!<(!+(!*%+,!)3*!.(*!3-,'(*!T-&!)(-K(+,!1#<&1('!G!+%,'(!).3<(!ZJ!E(*!

#.DK(*!%+,!*($0.#!)(+*('!&<&!T-/&.![!3K3&,!-+(!Y!'#)%+*(!H-*,(!Z!T-&!#,3&,!)%-'!83<C&13!1/(+.(K('!

*%+!K%&.(J!b.!3!#,#!&$)%',3+,!1(!)'#<&*('!T-(!<(!*%+,!1(*!<C%&X!)('*%++(.*!<(',(*:!$3&*!T-/&.!+/[!

3!)3*!1(!0%++(!*%.-,&%+!(,!T-(!T-%&!T-/(..(!B&+&**(!)3'!1#<&1(':!+%-*!1(K%+*!'(*)(<,('!*%+!

<C%&X!(,!+(!)3*!.3!H-9('J!

E3! *#3+<(!V! */(*,!1#'%-.#(!<%$$(!)'#K-J! E%'*!1(! .3!)'($&D'(!)C'3*(!1(! '(<C('<C(!

&+1&K&1-(..(:!*(-.*!*&X!#.DK(*!*-'! .(*!K&+9,O1(-X!)'#*(+,*!%+,!-,&.&*#!<%''(<,($(+,! .(*!K('0(*!

.3#%31! (,! $"9#%3J! E%'*! 1(! .3! 1(-X&D$(! )C3*(! 1(! '(<C('<C(! &+1&K&1-(..(:! 3-<-+! #.DK(! +/3!

<%$).#,#!<%''(<,($(+,!.(*!*&X!,(X,(*J!f&*&0.($(+,:! .(*!1(-X!1('+&('*!,(X,(*!*-'!g#*-*!aC'&*,!

.(-'!%+,!)%*#!)'%0.D$(J!E3!1&BB#'(+<(!(+,'(!./(X&*,(+<(!)'%-K#(!1-!)('*%++39(!C&*,%'&T-(!(,!

.3! <'%[3+<(! '(.&9&(-*(! 3! +#<(**&,#! -+(! (X).&<3,&%+J! E(*! #.DK(*! *($0.3&(+,! )(+*('! T-/%+! +(!

)%-K3&,! )3*! )'%-K('! T-(! g#*-*! 3K3&,! (X&*,#! %-! T-/&.! +/(X&*,3&,! 3-<-+(! )'(-K(J! b.*! +/3K3&(+,!

$3+&B(*,($(+,!H3$3&*!,'3K3&..#!*-'!<(!)('*%++39(!C&*,%'&T-(!3-!<%-'*!1(!.(-'!*<%.3'&,#J!!



! QP!

4!.3!B&+!1(!.3!<%''(<,&%+:!-+!#.DK(!3!'#*-$#!.3!1&BB#'(+<(!(+,'(!-+!B3&,!(,!-+(!<'%[3+<(!d!

Y!-+!B3&,:!</(*,!T-3+1!%+!3!1(*!)'(-K(*!(,!-+(!<'%[3+<(:!</(*,!T-3+1!%+!+/(+!3!)3*!ZJ!

E/-.,&$(!*#3+<(!<%+*&*,3&,!G!3$(+('!.(*!#.DK(*!G!1&*<-,('!3-,%-'!1(!<(,,(!T-(*,&%+!d!10(

H3"0.1B($#771$K0#-$(!%<31$(,1(.3#%31(#-(,1(01(4"$(.3#%31(n!b.!3!#,#!+#<(**3&'(!1(!)'#<&*('!T-(!

.3! '#)%+*(!1(K3&,! ],'(!3'9-$(+,#(J!a(',3&+*!#.DK(*! *(! *%+,!(X)'&$#*! d! Y!%-&:! )3'<(!T-(! .3!

='3+<(!</(*,!-+(!8#)-0.&T-(!.3FT-(!(,!T-(!.(*!9(+*!%+,!.(!1'%&,!1(!<'%&'(!(+!<(!T-/&.*!K(-.(+,!

%-!1(!+(!)3*!<'%&'(!Z:!Y!%-&:!)3'<(!T-(!</(*,!1&,!13+*!.3!1(K&*(!Z:!Y!%-&:!%+!(*,!.&0'(!1(!<'%&'(!<(!

T-/%+!K(-,:!T-/%+!*%&,!$-*-.$3+:!H-&B:!<C'#,&(+!%-!0%-11C&*,(!Z:!Y!%-&:!)3'<(!T-(!.3!='3+<(!(*,!

-+!)3[*!.&0'(!Z:!(,<J!4-<-+!#.DK(!+/3!'#)%+1-!1(!$3+&D'(!+#93,&K(!G!.3!T-(*,&%+!)%*#(J!

4!.3!B&+!1(!.3!1&*<-**&%+:!-+!#.DK(!3!)'&*!.3!)3'%.(!d!Y!?3+*!1/3-,'(*!)3[*:!`3!+(!*(!)3**(!

)3*!<%$$(!`3:!%+!(*,! H-9#!)3'!'3))%',!G!<(!T-/%+!<'%&,!(,!+%-*:!%+!3!0(3-<%-)!1(!<C3+<(!

1/C30&,('!(+!='3+<(!ZJ!

&

! &



! QU!

! &



! Qe!

A0/2$1(+0/&

!
b+K&,#!1(!./#$&**&%+!E3!2'3+1(!630.(!1/-+(!1(*!'31&%*!1-!*('K&<(!)-0.&<:!='3+<(!a-.,-'(:!

.(! >M!$3&! LM>P:! ./C&*,%'&(+! (,! )%.&,%.%9-(!A3,'&<R!|(&.:! 1&'(<,(-'! 1(! '(<C('<C(! 3-!ak85!(,!

3-,(-'!1(!)1($10$(,1(!"(Y+4-<!%6-1!(*,!&+,('K(+-!*-'!.3!,'D*!'#<(+,(!#.(<,&%+!)'#*&1(+,&(..(J!

a(.-&O<&!<%$$(+<(!)3'!'3))(.('!.(!1#03,!*-'!Y!./&1(+,&,#!+3,&%+3.(!Z!1(!<(*!1('+&D'(*!3++#(*!

(,!#+%+<(!.(*!T-3,'(!)&.&('*!T-&:!*(.%+!.-&:!B%+1(+,!./&1(+,&,#!'#)-0.&<3&+(!B'3+`3&*(J!b.!#+%+<(!

./#93.&,#:!.3!$#$%&'(!)%*&,&K(!1(!.3!8#K%.-,&%+!3&+*&!T-(!.3!).3<(!1(!.3!.3+9-(!(,!1(!.3!<-.,-'(!

13+*!.3!,'31&,&%+!)%.&,&T-(!B'3+`3&*(J!A%-'!.-&:!.(!T-3,'&D$(!#.#$(+,!(*,!.3!.3F<&,#J!b.!'3))(..(!

T-(! .3! .3F<&,#!(*,!1/30%'1!-+!1'%&,:! <(.-&! 1(! .3! .&0(',#! &+1&K&1-(..(!1(! <%+*<&(+<(J! b.! #+%+<(!

(+*-&,(!./3',&<.(!Q>!1(!.3!.%&!1(!>eMW!T-&!)'#K%&,!-+(!)(&+(!1/3$(+1(!%-!1(!)'&*%+!)%-'!,%-,(!

)('*%++(!T-&!(X('<('3&,!1(*!)'(**&%+*!*-'!3-,'-&:!*%&,!)%-'!.(!<%+,'3&+1'(!G!)'3,&T-('!-+!<-.,(:!

*%&,!)%-'!./(+!($)]<C('J!b.!)'#<&*(!T-(!<(,!3',&<.(!(*,!,'D*!*%-K(+,!$#<%++-J!b.!)%-'*-&,!*-'!

./#<%.(!,%-,!(+!(X).&T-3+,!<(!T-/&.!*('3&,!&$)%',3+,!1/(+*(&9+('!3-X!(+B3+,*J!

'(r#-$("91?(!"(!%<13/+(,1(.3#%31(#-(,1(01(4"$(.3#%31B(1/(.1//1(!%<13/+(1$/(

"<$#!-1B(7"%$($%(9#-$(1213.1?(,1$(431$$%#0$($-3(6-1!6-*-0(,*"-/31B(9#-$(

3%$6-1?(!"(43%$#0:(m0(,#%/(9#-$(31$41./13B(,"0$(9#/31(!%<13/+B(7"%$(9#-$(

,191?(31$41./13(!1$("-/31$:(D(EO\G(

! n+!K%&,!&<&!.3!1%-0.(!'#B.(X&%+!G!B3&'(!+3&,'(!<C(q!.(*!#.DK(*!1(!./#<%.(!1(!.3!8#)-0.&T-(J!

n+!3,,(+1!1/(-X!T-/&.*!<%$)'(++(+,!<(',(*!T-(!.3!.3F<&,#!(+,'3&+(!.3!.&0(',#!1(!<'%&'(!%-!1(!+(!

)3*!<'%&'(!$3&*!T-/(..(!.(*!%0.&9(!#93.($(+,!G!'(*)(<,('!<(!1'%&,!<C(q!3-,'-&J!a/(*,!,%-,!./(+H(-!

1(!<(,!(+*(&9+($(+,!B%+13$(+,3.J&

&

!

! !

! !



! VM!

! !



! V>!

!-"C"1D&2+*8(!

!

>J!?j8}S7b":!;$&.(:!?7I7557:!"3-'&<(!(,!=4jankk76:!A3-.J!P,-."/%#0(1/($#.%#!#5%1:(A3'&*!d!

A'(**(!-+&K('*&,3&'(!1(!='3+<(:!>eNUJ!

LJ!?j8}S7b":!;$&.(J!)M+,-."/%#0(7#3"!1:(A3'&*!d!Aj=:!>eLWJ!

QJ!An86b78:!AC&.&))(J!)MP/"/(1/(!1$(31!%5%#0(10(H3"0.1B(L01($#.%#!#5%1(>%$/#3%6-1(,1(!"(!"J.%/+:(

8(++(*!d!A'(**(*!-+&K('*&,3&'(*1(!8(++(*:!LM>NJ!

VJ!24"I7664:!E#%+J!?&*<%-'*!1(!I(..(K&..(J!LQ!3K'&.!>UPWJ!

WJ!4',&<.(!>!1(!.3!.%&!1-!e!1#<($0'(!>eMW!)%',3+,!*-'!.3!*#)3'3,&%+!1(*!;9.&*(*!(,!1(!./;,3,J!!

NJ!4',&<.(!>M!1(!.3!?#<.3'3,&%+!1(*!?'%&,*!1(!./S%$$(!(,!1-!a&,%[(+!1-!LN!3%i,!>PUeJ!J!!

PJ!4',&<.(!L!1(!.3!.%&!1-!e!1#<($0'(!>eMW!)%',3+,!*-'!.3!*#)3'3,&%+!1(*!;9.&*(*!(,!1(!./;,3,J!!

UJ!4',&<.(!>!1(!.3!a%+*,&,-,&%+!1(!.3!8#)-0.&T-(!B'3+`3&*(!1-!V!%<,%0'(!>eWUJ!!

eJ!4',&<.(*!>:!L!(,!Q!1(!.3!.%&!1-!LU!$3'*!>UUL!)%',3+,!*-'!.z%'93+&*3,&%+!1(!.z(+*(&9+($(+,!

)'&$3&'(J!!

>MJ!?jI87jau:!;'&<J!)1$(3+9#!-/%#0$(,1(!M+,-."/%#0(10(H3"0.1B(FZ(!1e#0$(,1(4>%!#$#4>%1(,1(

!M+,-."/%#0($-3(!"(!"J.%/+:(A3'&*!d!EzS3'$3,,3+:!LM>NJ!

>>J!Ijb55nk:!=('1&+3+1J!g%./%#00"%31(,1(4+,"5#5%1(1/(,M%0$/3-./%#0(43%7"%31:(j"3/%1(F(q(k#71(

F:(A3'&*!d!S3<C(,,(:!>UULO>UeQJ!

>LJ!~J![#-91"-(,%./%#00"%31(,1(4+,"5#5%1(1/(,M%0$/3-./%#0(43%7"%31:(A3'&*!d!S3<C(,,(:!>e>>J!

>QJ!4',&<.(!>P!1(!.3!.%&!1-!QM!%<,%0'(!>UUN!)%',3+,!*-'!./%'93+&*3,&%+!1(!./(+*(&9+($(+,!

)'&$3&'(J!!

>VJ!4',&<.(!>!1(!.3!.%&!1-!P!H-&..(,!>eMV!)%',3+,!*-'!.z(+*(&9+($(+,!<%+9'#93+&*,(!(,!.(!<%+,'3,!

1z3**%<&3,&%+J!!

>WJ!4''],!1-!a%+*(&.!1/;,3,!1-!LP!+%K($0'(!>eUe!)%',3+,!*-'!.(*!*&9+(*!'(.&9&(-X!G!./#<%.(J!!

>NJ!a&'<-.3&'(!+v>NVe!1-!LM!*(),($0'(!>eeV!)%',3+,!*-'!.(!)%',!1(!*&9+(*!%*,(+,3,%&'(*!13+*!

.(*!#,30.&**($(+,*!*<%.3&'(*J!!

>PJ!4',&<.(!>!1(!.3!.%&!+vLMMVOLLU!1-!>W!$3'*!LMMV!(+<31'3+,:!(+!3)).&<3,&%+!1-!)'&+<&)(!1(!

.3F<&,#:!.(!)%',!1(!*&9+(*!%-!1(!,(+-(*!$3+&B(*,3+,!-+(!3))3',(+3+<(!'(.&9&(-*(!13+*!.(*!

#<%.(*:!<%..D9(*!(,!.[<#(*!)-0.&<*J!!



! VL!

>UJ!a&'<-.3&'(!+vLMMVOMUV!1-!>U!$3&!LMMV!'(.3,&K(!G!.3!$&*(!(+!%(-K'(!1(!.3!.%&!+v!LMMVOLLU!

1-!>W!$3'*!LMMV!(+<31'3+,:!(+!3)).&<3,&%+!1-!)'&+<&)(!1(!.3F<&,#:!.(!)%',!1(!*&9+(*!%-!1(!

,(+-(*!$3+&B(*,3+,!-+(!3))3',(+3+<(!'(.&9&(-*(!13+*!.(*!#<%.(*:!<%..D9(*!(,!.[<#(*!)-0.&<*J!!

>eJ!I48Ib78:!"3-'&<(J!A%-'!-+(!1#B&+&,&%+!1(!.3!.3F<&,#!B'3+`3&*(J!)1(g+<"/:(LMMW:!L:!))J!>LeO

>V>J!

LMJ!a&'<-.3&'(!+vLM>LOMWN!1-!LP!$3'*!LM>L!'(.3,&K(!3-X!%'&(+,3,&%+*!(,!&+*,'-<,&%+*!)%-'!.3!

)'#)3'3,&%+!1(!.3!'(+,'#(!LM>LJ!!

L>J!a%1(!1-!,'3K3&.!O!4',&<.(!E>>L>O>J!!

LLJ!4',&<.(!>!1(!.3!.%&!+vLM>MO>>eL!1-!>>!%<,%0'(!LM>M!&+,('1&*3+,!.3!1&**&$-.3,&%+!1-!K&*39(!

13+*!.z(*)3<(!)-0.&<J!J!!

LQJ!Ib?48:!401(++%-'J!j#-3(-01(4+,"5#5%1(,1(!"(!"J.%/+(R(!M+.#!1:(A3'&*!d!E3!?%<-$(+,3,&%+!

B'3+`3&*(:!LM>LJ!

LVJ!4q3$:!g3<T-(*J!(1-<3,&%+JB'3+<(,KJB'J!@3"0.1/9+,-."/%#0:(r7+!.&9+(s!V!1#<($0'(!LM>VJ!

ra&,3,&%+!d!>>!$3&!LM>PJs!C,,)d��(1-<3,&%+JB'3+<(,KJB'�$3,&('(�3<,-3.&,(�<(L�K&1(%�<O(*,O

T-%&O.3O.3&<&,(O>OH%-'O>OT-(*,&%+J!

LWJ!k4j?bk:!a['&.J!o!,%&!1(!H%-('!�!r7+!.&9+(s!LM>WJ!ra&,3,&%+!d!>>!$3&!LM>PJs!

C,,)d�����J.3&<&,(O(<%.(JB'�*)&)J)C)y3',&<.(NeJ!

LNJ!|7bE:!A3,'&<RJ!E3!2'3+1(!,30.(!^LD$(!)3',&(_J!r&+,('KJs!n.&K&3!2(*0(',J!)"(Y+4-<!%6-1(,-(

j3+$%,10/:(='3+<(!a-.,-'(:!A3'&*:!>M!$3&!LM>PJ!

!

!

!"#$%(&'%(&"//%D%(&

!

4++(X(!>!@!E3!aC3',(!1(!.3!.3F<&,#!G!./#<%.(! VQ!

4++(X(!L!@!E3!aC3',(!1(!.3!.3F<&,#!G!./#<%.(!1(!.3!E&9-(!1(!./7+*(&9+($(+,! VV!

4++(X(!Q!@!E(*!*3[+D,(*! VW!

4++(X(!V!@!E(*!1(-X!K('*&%+*!1-!,(X,(!Y!A3-.:!7$$3!(,!4',C-'!Z! VU!

4++(X(!W!@!E3!*#'&(!1(!,(X,(*! VU!

! !



! VQ!

4++(X(!>!@!E3!aC3',(!1(!.3!.3F<&,#!G!./#<%.(!

!

!



! VV!

4++(X(!L!@!E3!aC3',(!1(!.3!.3F<&,#!G!./#<%.(!1(!.3!E&9-(!1(!./7+*(&9+($(+,!

!
!

!



! VW!

4++(X(!Q!@!E(*!*3[+D,(*!

!

4',&<.(!>!

6'%&*!)('*%++(*!)3**(+,!1(K3+,!-+!H-9(!3-!,'&0-+3.J!E3!)'($&D'(!)('*%++(!(*,!1(!'(.&9&%+!H-&K(:!.3!*(<%+1(!(*,!<C'#,&(++(!(,!

.3!,'%&*&D$(!(*,!$-*-.$3+(J!7..(*!*%+,!3<<-*#(*!1/3K%&'!<%$$&*!.3!$]$(!&+B'3<,&%+!3-!<%1(!1(!.3!'%-,(!d!(..(*!*%+,!,%-,(*!.(*!

,'%&*!)3**#(*!3-!B(-!'%-9(J!aC3<-+(!,(+,(!1(!H-*,&B&('!*%+!3<,(J!!

u-(..(!1%&,!],'(!.3!'#3<,&%+!1-!H-9(!y!!

>�J!b.!1%++(!1(*!*3+<,&%+*!1&BB#'(+,(*!G!<C3<-+(!1(*!)('*%++(*!(+!,(+3+,!<%$),(!1(!<C3T-(!'(.&9&%+J!!

L�J!b.!B3K%'&*(!./-+(!1(*!)('*%++(*J!!

Q�J!b.!1%++(!(X3<,($(+,!.3!$]$(!)(&+(!*3+*!,(+&'!<%$),(!1(*!'(.&9&%+*J!!

!

4',&<.(!L!

E(!)'#*&1(+,!1(!.3!8#)-0.&T-(!)3',&<&)(!G!-+(!#$&**&%+!1(!,#.#K&*&%+J!j+(!H%-'+3.&*,(!.-&!1($3+1(!T-(!*3!'(.&9&%+!*%&,!B3K%'&*#(!

^)3'!(X($).(:!T-(!.(*!B'3+`3&*!T-&!%+,!<(,,(!'(.&9&%+!)-&**(+,!+(!)3*!,'3K3&..('!)(+13+,!.(!$%&*!1(!*(),($0'(!)%-'!)'&('_J!!

u-(..(!1%&,!],'(!.3!'#)%+*(!1-!A'#*&1(+,!y!!

>�J!E(!A'#*&1(+,!3<<D1(!G!*3!1($3+1(:!.(!)'#*&1(+,!.-&!'#)%+1!T-(!.3!='3+<(!(*,!-+(!8#)-0.&T-(!.3FT-(!(,!T-(!./;,3,!+(!B3K%'&*(!

3-<-+(!'(.&9&%+J!!

L�J!E(!A'#*&1(+,!3<<D1(!G!*3!1($3+1(!(+!)'#<&*3+,!T-(!13+*!<(!<3*!&.!K3!)'#K%&'!3-**&!1(*!3K3+,39(*!)%-'!.(*!3-,'(*!'(.&9&%+*!

T-&!(X&*,(+,J!!

!

4',&<.(!Q!

?(*!3$&*!*%+,!'#-+&*!3-,%-'!1/-+(!,30.(!)%-'!$3+9('J!4-!$%$(+,!1(!<%$$(+<('!G!$3+9(':!g(3+!*(!$(,!G!)'&('!(,!G!1&'(!Y!

"('<&!$%+!?&(-!)%-'!<(!'()3*!ZJ!A3-.!.-&!1($3+1(!*/&.!<'%&,!(+!?&(-J!g(3+!'#)%+1!T-(!%-&J!!

u-(..(!1%&,!],'(!.3!'#3<,&%+!1(!A3-.!y!!

>�J!A3-.!.-&!1&,!T-/&.!+(!<'%&,!)3*!(+!?&(-!(,!T-(!13+*!<(!<3*:!&.*!+(!K%+,!)3*!)%-K%&'!'(*,('!3$&*J!!

L�J!A3-.!.-&!1&,!T-/&.!+(!<'%&,!)3*!(+!?&(-!$3&*!T-(!`3!+(!./($)]<C(!)3*!1/],'(!*%+!3$&J!!

!

4',&<.(!V!

?3+*!.(!0-'(3-!1(!K%,(:!).-*&(-'*!#.(<,(-'*!K%+,!K%,('J!E/-+!(*,!<C'#,&(+:!./3-,'(!(*,!$-*-.$3+!(,!.(!1('+&('!(*,!H-&BJ!!

a%$$(+,!*(!1#'%-.(!.(!K%,(!y!!

>�J!aC3<-+!)'(+1!.&0'($(+,!-+!0-..(,&+!1(!K%,(!(,!.(!$(,!13+*!./-'+(J!!

L�J!E(*!<%+1&,&%+*!1(!K%,(!*%+,!1&BB#'(+,(*!(+! B%+<,&%+!1(*!<'%[3+<(*!1(!<C3<-+!^<(',3&+*!+/%+,!)3*! .(!1'%&,!1(!K%,('!)3'!

(X($).(!%-!&.*!+(!)(-K(+,!)3*!<C%&*&'!<(',3&+*!<3+1&13,*_J!!

!

4',&<.(!W!

j+(!(+*(&9+3+,(!)'#*(+,(!G!*(*!#.DK(*!./3BB&<C(!1(!.3!aC3',(!1(!.3!.3F<&,#J!j+!#.DK(!.-&!1($3+1(!<(!T-(!K(-,!1&'(!Y!.3F<&,#!ZJ!!

u-(!'#)%+1!.3!$3h,'(**(!y!!

>�J!E3!$3h,'(**(!'#)%+1!T-(!</(*,!T-(!./;,3,!G!-+(!'(.&9&%+!(,!T-(!</(*,!<(,,(!'(.&9&%+!T-&!1%&,!],'(!)'3,&T-#(!(+!='3+<(J!!

L�J!E3!$3h,'(**(!'#)%+1!T-(!</(*,!.3!*#)3'3,&%+!1(!./;,3,!(,!1(!.3!'(.&9&%+!(,!T-(!<C3<-+!(*,!.&0'(!1(!)'3,&T-('!.3!'(.&9&%+!T-/&.!

*%-C3&,(J!!

!

!



! VN!

4',&<.(!N!

?(*!#.DK(*!,'3K3&..(+,!*-'!-+!,(X,(!(+!C&*,%&'(!T-&!)3'.(!1(!g#*-*J!j+!#.DK(!.DK(!.3!$3&+!(,!1&,!Y!"%&:!H(!<'%&*!T-(!?&(-!+/(X&*,(!

)3*!ZJ!u-(!1%&,!'#)%+1'(!.3!$3h,'(**(!y!!

>�J!u-/(+!='3+<(:!<C3<-+!(*,!.&0'(!1(!<'%&'(!%-!1(!+(!)3*!<'%&'(!(,!T-/G!./#<%.(!%+!)3'.(!1(!g#*-*!)3'<(!T-(!</(*,!-+!)('*%++39(!

C&*,%'&T-(J!!

L�J!u-/(+!='3+<(:!&.!(*,!)'#B#'30.(!1(!<'%&'(!(+!.3!'(.&9&%+!<C'#,&(++(!<3'!</(*,!<(..(!T-&!<%+<('+(!.(!).-*!1(!)('*%++(!(,!T-(!

<(,,(!'(.&9&%+!(*,!0&(+!$(&..(-'(!T-(!.(*!3-,'(*!'(.&9&%+*!T-&!(X&*,(+,J!!

!

4',&<.(!P!

j+(! <.3**(! K&*&,(! -+!$-*#(J! E(*! #.DK(*! 3''&K(+,! 1(K3+,! -+(! '()'%1-<,&%+!1(! .3! Y! a'#3,&%+!1/413$!Z!1(!"&<C(.O4+9(J! b.*!

1#<%-K'(+,!(+*-&,(!-+(!<3..&9'3)C&(!3'30(J!b.*!*(!1&'&9(+,!(+B&+!K('*!Y!E3!=.(-'!)%.[<C'%$(!Z!1(!=('1&+3+1!E#9('J!E(!$3h,'(!

(X).&T-(!T-(!,%-,(*!<(*!t-K'(*!%+,!#,#!B3&,(*!)3'!1(*!3',&*,(*!1&BB#'(+,*!G!1(*!#)%T-(*!1&BB#'(+,(*!l!<(',3&+(*!*(!,'%-K(+,!

13+*! 1(*! #9.&*(*! ^<%$$(! .3! <'#3,&%+! 1/413$_:! <(',3&+(*! )3'.(+,! 1-! a%'3+:! .(! .&K'(! *3<'#! 1(*! $-*-.$3+*! ^<%$$(! .3!

<3..&9'3)C&(_:!<(',3&+(*!%+,!#,#!B3&,(*!)3'!1(*!3',&*,(*!T-&!+/3K3&(+,!)3*!1(!'(.&9&%+!^<%$$(!=('1&+3+1!E#9('_J!!

u-(..(*!&+B%'$3,&%+*!*-)).#$(+,3&'(*!.(!$3h,'(!)(-,O&.!1%++('!y!!

>�J!u-(!<(*!t-K'(*!+/%+,!)3*!,%-,(*!.3!$]$(!&$)%',3+<(!(,!T-(!<(..(*!T-&!%+,!-+!.&(+!3K(<!-+(!'(.&9&%+!%+,!).-*!1(!K3.(-'!

T-(!.(*!3-,'(*J!!

L�J!u-(!,%-,(*!<(*!t-K'(*!%+,!.3!$]$(!&$)%',3+<(!(,!3))3',&(++(+,!,%-,(*!G!./C-$3+&,#J!Q�J!u-(!</(*,!./t-K'(!T-&!)3'.(!1-!

a%'3+!T-&!(*,!.3!).-*!&$)%',3+,(!1(!,%-,(*J!!

!

4',&<.(!U!

E3!$3h,'(**(!)'#*(+,(!1(-X!&$39(*!(,!1($3+1(!3-X!#.DK(*!<(!T-/&.*!K%&(+,J!a(',3&+*!#.DK(*!1&*(+,!T-/&.*!K%&(+,!1(-X!K&(&..(*!

B($$(*J!?/3-,'(*!1&*(+,!T-/&.*!K%&(+,!1(-X!H(-+(*!B($$(*J!u-(..(!'#3<,&%+! .3!$3h,'(**(!3O,O(..(!B3<(!3-X!'#)%+*(*!1(!*(*!

#.DK(*!y!!

>�J!E3!$3h,'(**(!3<<(),(!,%-,(*!.(*!)'%)%*&,&%+*J!!

L�J!E3!$3h,'(**(!+/3<<(),(!T-(!.(*!)'%)%*&,&%+*!1(!<(-X!T-&!K%&(+,!1(*!K&(&..(*!B($$(*J!Q�J!E3!$3h,'(**(!+/3<<(),(!T-(!.(*!

)'%)%*&,&%+*!1(!<(-X!T-&!K%&(+,!1(*!H(-+(*!B($$(*J!!

!

4',&<.(!e!

?3+*!.3!<%-'!1(!'#<'#3,&%+:!-+(!B&..(!1($3+1(!G!H%-('!3-!B%%,J!j+!93'`%+!.-&!'#)%+1!T-/&.!+/(+!(*,!)3*!T-(*,&%+!<3'!.(*!B&..(*!+(!

*3K(+,!)3*!H%-('!3-!B%%,J!E3!B&..(!K&(+,!*(!).3&+1'(!3-!$3h,'(J!u-(!1%&,!'#)%+1'(!.(!$3h,'(!y!!

>�J!u-/-+(!B&..(!)(-,!3-**&!H%-('!3-!B%%,!*&!(..(!.(!*%-C3&,(J!!

L�J!u-(!.(!93'`%+!3!'3&*%+!(,!T-(!</(*,!0&(+!<%++-!T-(!.(*!B&..(*!+(!1%&K(+,!)3*!H%-('!3-!B%%,!<3'!(..(*!+/[!<%++3&**(+,!'&(+J!!

Q�J!u-(!,%-,!.(!$%+1(!)(-,!H%-('!3-!B%%,!$3&*!T-/&.!(*,!)'#B#'30.(!T-(!.(*!B&..(*!(,!.(*!93'`%+*!H%-(+,!*#)3'#$(+,J!!

!

4',&<.(!>M!

j+(!1&'(<,'&<(!).3<(!./3BB&<C(!1(!.3!aC3',(!1(!.3!.3F<&,#!13+*!*%+!#<%.(J!j+!)3'(+,!.-&!1($3+1(!<(!T-(!</(*,J!!

u-(!1%&,!'#)%+1'(!.3!1&'(<,'&<(!y!!

>�J!7..(!(X).&T-(!3.%'*!T-/&.!*/39&,!1(!.3!aC3',(!1(!.3!.3F<&,#!<%$)%*#(!1(!>W!3',&<.(*!T-&!&+1&T-(+,!.(*!'D9.(*!T-&!+%-*!)('$(,,(+,!

1(!K&K'(!(+*($0.(!G!./#<%.(!(,!T-/&.!(*,!&$)%',3+,!T-(!,%-,!.(!$%+1(!)-&**(!.3!.&'(!(,!.3!'(*)(<,('J!!

L�J!7..(!(X).&T-(!3.%'*!T-/&.!*/39&,!1(!.3!aC3',(!1(!.3!.3F<&,#!<%$)%*#(!1(!>W!3',&<.(*!T-&!&+1&T-(+,!.(*!'D9.(*!T-(!<(',3&+*!#.DK(*!

$3&*!)3*!,%-*!1%&K(+,!'(*)(<,('!G!./#<%.(J!!



! VP!

4',&<.(!>>!

j+!&+*)(<,(-'!K&(+,!K%&'!13+*!,'%&*!<.3**(*!<%$$(+,!.(*!(+*(&9+3+,*!,'3K3&..(+,J!!

O!?3+*!.3!)'($&D'(!<.3**(:!.(!$3h,'(!T-&!B3&,!.3!<.3**(!)%',(!-+(!<'%&X!<C'#,&(++(!3-,%-'!1-!<%-J!!

O!?3+*!.3!1(-X&D$(!<.3**(:!.3!$3h,'(**(!(X).&T-(!3-X!#.DK(*!T-/(..(!+(!<'%&,!)3*!(+!?&(-J!!

O!?3+*!.3!,'%&*&D$(!<.3**(:!-+!$3h,'(!)3'.(!G!*(*!#.DK(*!1(!g#*-*!(+!.(-'!(X).&T-3+,!T-(!+%,'(!<3.(+1'&('!1#0-,(!G!.3!+3&**3+<(!

1(!<(!)('*%++39(!C&*,%'&T-(J!b.!3++%+<(!#93.($(+,!T-/(+!C&*,%&'(!1(*!3',*:!.3!<.3**(!K3!1#<%-K'&'!-+(!K&1#%!*-'!.3!$%*T-#(!

1(!?3$3*!(,!.3!*[+39%9-(!1(!a3')(+,'3*J!!

u-(.!(*,!./(+*(&9+3+,!T-&!3!.3!<%+1-&,(!T-&!<%+K&(+,!y!!

!

4',&<.(!>L!

j+(!$3h,'(**(!<%$$(+<(!-+(!+%-K(..(!.(`%+!1/C&*,%&'(!(,!1%++(!.(!,&,'(!1(!.3!.(`%+!d!Y!E3!1#<%-K(',(!1/-+(!3-,'(!<&K&.&*3,&%+:!

./b*.3$! ZJ! j+! #.DK(! 1&,! 3.%'*! T-(! `3! +(! ./&+,#'(**(! )3*! )3'<(! T-(! ./b*.3$:! </(*,! -+(! '(.&9&%+! (,! T-(! .-&! +/(*,! )3*! 1(! <(,,(!

'(.&9&%+J!u-(..(!'#3<,&%+!.3!$3h,'(**(!1%&,O(..(!3K%&'!B3<(!G!./3,,&,-1(!1(!*%+!#.DK(!y!!

>�J!7..(!.-&!'#)%+1!T-(!</(*,!3-!)'%9'3$$(!1(!./#<%.(!(,!T-(!T-(..(!T-(!*%&,!*3!'(.&9&%+!&.!1(K'3!./#,-1&('!(,!T-(!</(*,!&$)%',3+,!

1(!<%++3h,'(!./b*.3$!)%-'!$&(-X!<%$)'(+1'(!.(!$%+1(!1/3-H%-'1/C-&J!!

L�J!7..(!.-&!'#)%+1!T-/&.!3!.(!1'%&,!1(!+(!)3*!],'(!&+,#'(**#!(,!T-(!13+*!<(!<3*!&.!.-&!*('3!1%++#!-+!3-,'(!,'3K3&.!T-&!<%+<('+(!*3!

'(.&9&%+J!!

!

4',&<.(!>Q!

j+(!#.DK(! '(B-*(!1(!$%+,('! 13+*! .(! 0-*! )%-'! 3..('! G! .3! )&*<&+(J! 7..(! 1&,! 3-!$3h,'(! T-(! *3! '(.&9&%+! .-&! &+,('1&,! 1/3..('! G! .3!

)&*<&+(J!a%$$(+,!.(!$3h,'(!1%&,O&.!'#39&'!y!!

>�J!E/(+*(&9+3+,!'(H(,,(!*3!1($3+1(!(,!.-&!(X).&T-(!T-(!.3!+3,3,&%+!(*,!-+(!3<,&K&,#!)'#K-(!3-!)'%9'3$$(!1(!./#<%.(!(,!T-(!

,%-*!.(*!#.DK(*!1%&K(+,!1%+<![!3..('J!!

L�J!E/(+*(&9+3+,!3<<(),(!(,!.-&!)('$(,!1(!'(*,('!G!./#<%.(!3K(<!-+!3-,'(!,'3K3&.!G!'#3.&*('J!!

!

4',&<.(!>V!

o! ./(+,'#(! 1(! ./#<%.(:! .(! 1&'(<,(-'! 3<<-(&..(! .(*! #.DK(*! (+! .(*! *3.-3+,J! 6'%&*! #.DK(*! (+,'(+,! d! ./-+! )%',(! -+(! 9'3+1(! <'%&X!

<C'#,&(++(:!-+!3-,'(!)%',(!-+(!R&))3!H-&K(!(,!.3!1('+&D'(!)%',(!-+!B%-.3'1J!u-(..(!1%&,!],'(!./3,,&,-1(!1-!1&'(<,(-'!y!

>�J!b.!.(-'!1&,!Y!0%+H%-'!Z!)-&*!&.!.(*!.3&**(!(+,'('!*3+*!'&(+!1&'(!1/3-,'(J!!

L�J!b.!.3&**(!.(!1(-X&D$(!#.DK(!(+,'('!*3+*!'&(+!.-&!1&'(!(,!1($3+1(!3-X!1(-X!3-,'(*!1(!'(,&'('!.3!9'3+1(!<'%&X!(,!.(!B%-.3'1J!!

Q�J!b.!.(-'!B3&,!'($3'T-('!T-(!./#<%.(!(*,!.3FT-(:!T-(!.(*!*&9+(*!'(.&9&(-X!,'%)!K%[3+,*!*%+,!&+,('1&,*!(,!T-/&.*!1%&K(+,!'(,&'('!.(-'!

<'%&X:!R&))3!(,!B%-.3'1J!!

!

4',&<.(!>W!

A&(''(!(,!A3-.!H%-(+,!13+*!.3!<%-'!1(!'#<'#3,&%+J!4K3+,!1(!'(+,'('!(+!<.3**(:!A&(''(!&+K&,(!A3-.!G!K(+&'!H%-('!<C(q!.-&!1&$3+<C(!

$3,&+J!A3-.!'#)%+1!G!A&(''(!T-/&.!+(!)(-,!)3*!)3'<(!T-/&.!K3!G!./#9.&*(!,%-*!.(*!1&$3+<C(*J!A&(''(!.-&!'#)%+1!*-'!-+!,%+!,'D*!

#+('K#!T-(!</(*,!,'%)!+-.!1/3..('!G!./#9.&*(J!!

g-.&(:!-+(!3$&(!1(*!1(-X!93'`%+*!T-&!3!(+,(+1-!.3!<%+K('*3,&%+:!*/3))'%<C(!(,!(X).&T-(!G!A&(''(!d!!

>�J!u-/&.!1%&,!'(*)(<,('!,%-*!.(*!#.DK(*!(,!T-(!<C3<-+!(*,!.&0'(!1(!<'%&'(!(+!<(!T-/&.!K(-,!(,!T-/%+!1%&,!'(*)(<,('!.(*!<'%[3+<(*!

1(!<C3<-+!^A&(''(!*/(X<-*(!(,!)'%)%*(!-+(!&+K&,3,&%+!)%-'!-+!3-,'(!H%-'!T-(!A3-.!3<<(),(_J!!

L�J!u-/(..(!(*,!1/3<<%'1!3K(<!.-&!(,!T-(!A3-.!+(!$#'&,(!K'3&$(+,!)3*!T-/%+!*/&+,#'(**(!G!.-&!G!<3-*(!1(!*3!'(.&9&%+!(,!T-/G!<3-*(!

1(!`3!&.!+(!B3-1'3!).-*!./&+K&,('!^.(*!(+B3+,*!+(!*%+,!).-*!3$&*!(,!+(!*/31'(**(+,!).-*!.3!)3'%.(_J!!



! VU!

4++(X(!V!@!E(*!1(-X!K('*&%+*!1-!,(X,(!Y!A3-.:!7$$3!(,!4',C-'!Z!

!

f('*&%+!>!

?(!'(,%-'!1(!.3!'(<'#3,&%+!1-!$3,&+:!A3-.!*/&+*,3..(!G!*3!).3<(J!E(!$3h,'(!1($3+1(!3-X!(+B3+,*!1(!*%',&'!.(-'!<3C&('!1-!H%-'!(,!

1/#<'&'(!.3!13,(J!A3-.!*(!$(,!3-!,'3K3&.!l!&.!<C('<C(!13+*!*3!,'%-**(!*%+!+%-K(3-!*,[.%!).-$(J!"3&*!&.!+/3''&K(!)3*!G!$(,,'(!.3!

$3&+!1(**-*!d!

O!7$$3:!,-!+/3*!)3*!K-!$%+!*,[.%J!g(!+(!.(!,'%-K(!).-*!13+*!$3!,'%-**(!�!

O!6%+!+%-K(3-!*,[.%!).-$(!y!a(.-&!T-(!,-!3*!(-!G!,%+!3++&K('*3&'(!y!

O!n-&:!H(!./3K3&*!$&*!13+*!$3!,'%-**(!3K3+,!1(!)3',&'!(+!'#<'#3,&%+JJJ!

O!g(!�����������!T-/4',C-'!,(!./3!)'&*J!g(!./3&!K-!B3&'(J!

!

f('*&%+!L!

?(!'(,%-'!1(!.3!'#<'#3,&%+!1-!$3,&+:!A3-.!*/&+*,3..(!G!*3!).3<(J!E3!$3&,'(**(!1($3+1(!3-X!(+B3+,*!1(!*%',&'!.(-'!<3C&('!1-!H%-'!

(,!1/#<'&'(!.3!13,(J!A3-.!*(!$(,!3-!,'3K3&.!(,!<C('<C(!13+*!*3!,'%-**(!*%+!+%-K(3-!*,[.%!).-$(J!"3&*!&.!+/3''&K(!)3*!G!$(,,'(!.3!

$3&+!1(**-*!d!

O!7$$3:!,-!+/3*!)3*!K-!$%+!*,[.%J!g(!+(!.(!,'%-K(!).-*!13+*!$3!,'%-**(!�!

O!6%+!+%-K(3-!*,[.%!).-$(!y!a(.-&!T-(!,-!3*!(-!G!,%+!3++&K('*3&'(!y!

O!n-&:!H(!./3K3&*!$&*!13+*!$3!,'%-**(!3K3+,!1(!)3',&'!(+!'#<'#3,&%+JJJ!

O!g(!�����������!T-/4',C-'!,(!./3!)'&*J!4!.3!'#<'#3,&%+:!&.!$/3!1&,!T-/&.!3&$('3&,!3K%&'!.(!$]$(!*,[.%J!

!

4++(X(!W!@!E3!*#'&(!1(!,(X,(*!

!

a(!1&$3+<C(!$3,&+:! .(!)3)3!1(!5&$%+!(*,!3..#�!<C('<C('!1(*!<'%&**3+,*!)%-'!,%-,(!.3!B3$&..(J! b.!3!3-**&!'3))%',#!.(! H%-'+3.J!

5&$%+![!1#K%'(!.3!03+1(!1(**&+#(!T-&!*(!,'%-K(!(+!1('+&D'(!)39(J!b.!.&,!3-**&!./C%'%*<%)(!d!Y!A3)3:!H(!������������!T-(!<(,,(!

*($3&+(!H(!K3&*!3K%&'!1(!0%++(*!+%,(*J!a/(*,!#<'&,!13+*!./C%'%*<%)(J!Z!

!

E3!<.3**(!1(!a#.&+(!K&(+,!1(!'(93'1('!-+!'()%',39(!K&1#%!*<&(+,&B&T-(!*-'!.(!*[*,D$(!*%.3&'(J!?(!'(,%-'!(+!<.3**(:!.(!$3h,'(!

1($3+1(!3-X!#.DK(*!<(!T-/&.*!(+!%+,!'(,(+-J!a#.&+(!1#<.3'(!d!Y!H(!�����������!T-(!.3!6(''(!,%-'+(!3-,%-'!1-!5%.(&.!ZJ!

!

}(K&+!K&(+,!1(!*/&+*<'&'(!3-!<.-0!1(!B%%,!1(!*%+!K&..39(J!b.!)3',&<&)(!G!*%+!)'($&('!(+,'3&+($(+,!(,!1#<.3'(!G!./(+,'3&+(-'!3K3+,!

1(!<%$$(+<('!d!Y!H(!�����������!T-(!H(!*-&*!.(!$(&..(-'!9%3.!�!ZJ!

!

E3-'(+<(!(,!A3,'&<R!*(!)'%$D+(+,!,'3+T-&..($(+,!*-'!.(!,'%,,%&'J!b.*!<'%&*(+,!-+!<C3,!+%&'!(,!)3**(+,!*%-*!-+(!#<C(..(J!E3-'(+<(!

*/#<'&(!d!Y!H(!�����������������!T-/&.!K3!$/3''&K('!T-(.T-(!<C%*(!1(!$3.J!Z!

!

o!./#<%.(:!(+!C&*,%&'(:!.(*!#.DK(*!,'3K3&..(+,!*-'!./3+,&T-&,#�J!E3!$3&,'(**(!(X).&T-(!d!Y!+%-*!������������!T-(!g#*-*!3!(X&*,#!(,!

T-/&.!(*,!+#!3-,%-'!1(!./3+!>!1(!+%,'(!<3.(+1'&('!ZJ!

!

a(! $3,&+:! aC.%#�! 1($3+1(! G! *(*! )3'(+,*! 1(! .-&! )3'.('! 1(! g#*-*! (,! 1(! ?&(-J! 53! $D'(! .-&! (X).&T-(! d! Y! +%-*!

����������������������!T-(!g#*-*!(*,!.(!B&.*!1(!?&(-J!Z!

!



! Ve!

F8(1)8&

!

E3! .3F<&,#! (*,! -+(! T-(*,&%+! G! .3! B%&*! C&*,%'&T-(! (,! 1/3<,-3.&,#J! 7..(! +/3! <(**#:! 1()-&*!

).-*&(-'*!3++#(*:!1/],'(!'()'&*(!(,!3!3,,(&+,!-+!)%&+,!1(!*(+*&0&.&*3,&%+!T-&!(+!B3&,!3-H%-'1/C-&!

./-+! 1(*! )'($&('*! *-H(,*! 1-! 1#03,! )-0.&<J! 7..(! (*,! ./%0H(,! 1(! +%$0'(-*(*! <%+,'%K('*(*! (,!

<%+B-*&%+*:!T-(!<(!*%&,!*-'!.(!*(+*!G!.-&!1%++('!%-!*-'!.3!).3<(!T-/(..(!%<<-)(!%-!(*,!<(+*#(!

%<<-)('!13+*!.3!*%<&#,#!B'3+`3&*(J!E/;<%.(!+/3!)3*!#<C3))#!G!<(*!T-(*,&%+*J!?(!+%$0'(-*(*!

3BB3&'(*! )%.#$&T-(*! (,! B%',($(+,! $#1&3,&*#(*:! +%,3$$(+,! <(..(*! 1-! K%&.(! &*.3$&T-(:! %+,!

<%+,'3&+,! .(*! 9%-K('+($(+,*! G! */(X)'&$('! (,! G! '#39&':! (,! .(! A3'.($(+,! G! .#9&B#'('J! a(*!

#KD+($(+,*! %+,! )3',&<&)#! G! '(+1'(! <%+B-*! .(! )'&+<&)(! 1(! .3F<&,#:! H-*T-/3.%'*! &+,#'&%'&*#! (,!

<%$)'&*!1(!,%-*J!A%-'!.(!$&+&*,D'(!1(!./;1-<3,&%+!+3,&%+3.(:!&.!(*,!1(K(+-!+#<(**3&'(!1/&+,#9'('!

*%+! #,-1(! 13+*! .(*! +%-K(3-X! )'%9'3$$(*! *<%.3&'(*! 1(! LM>W! 13+*! .(! <31'(! 1(! ./;1-<3,&%+!

$%'3.(! (,! <&K&T-(J! a(!1%<-$(+,! '(K%&,! .(*! B%+1($(+,*! 1-!)'&+<&)(!1(! .3F<&,#! 3&+*&! T-(! .(*!

1#03,*! *-'! *%+! 3)).&<3,&%+! (+! ='3+<(J! b.! )'%)%*(! #93.($(+,! -+(! *#T-(+<(! )#139%9&T-(!

'#)%+13+,!3-X!'#<(+,(*!(X&9(+<(*!&+*,&,-,&%++(..(*J!

!

G0*(H2$8(&

!

E3F<&,#:!1#03,:!;<%.(:!K%&.(:!;1-<3,&%+!+3,&%+3.(:!7+*(&9+($(+,!$%'3.!(,!<&K&T-(:!='3+<(!

!


