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! %#03!G,60!-.93!9!5,H"3E!G05.93"/G:!/,G0-."3E!-.069H08-"5!,6!6049M"3E:!&!

D0E93!-,!/00!E96203"3E!9G,3E!"GG"E693-!5,GG83"-"0/!9/!9!G093/!,7!5,3-6,4<!!&7!

-.0/0!E96203!H4,-/!5,842!944,1!H0,H40!-,!5,3-6,4!-.0"6!9E6"584-860!H6,285-",3!932!

-.8/!2"0-96;!H695-"50/:!-.03!506-9"34;!-.0;!5,842!5,3-6,4!932!G9"3-9"3!/,G0!9/H05-!,7!

-.0"6!584-860<!!A9//"G,!A,3-9396"!O[ZZWP!049D,69-0/!,3!-.0!"209!,7!7,,2!9/!584-860:!

-.0,6"d"3E!-.9-!584-860!"/!9!.8G93!5,3/-685-:!9!H067,6G9350:!/,G0-."3E!-.9-!"/!

H6,28502<!!B"G"4964;:!A,3-9396"!O[ZZWP!2"/58//0/!.,1!7,,2!"/!584-860!D0598/0!"-!"/!9!



 

! ]!

H6,285-",3<!!S0,H40!2,!3,-!/00F!-,!8/0!/"GH4;!1.9-!"/!"3!39-860:!D8-!-.0;!/00F!-,!

5609-0!7,,2:!932!9!/H05"7"5!-;H0!,7!7,,2!9-!-.9-<!!R86-.06G,60:!-.0!"209!-.9-!7,,2!"/!

584-860!"/!/-603E-.0302!D;!-.0!95-!,7!09-"3E<!!).0!609/,3"3E!D0."32!-."/!"/!-.9-!H0,H40!

E0-!-,!H"5F!932!5.,,/0!1.9-!-.0;!09-:!9/!,HH,/02!-,!5,3/8G"3E!93;-."3E<!!).0!

H695-"50/!,7!5.,"50/!932!5,3-6,4!"/!1.9-:!955,62"3E!-,!A,3-9396"!O[ZZWP:!5,3/-"-8-0/!

7,,2!9/!584-860<!!!

! ).0!83"h80!9E6"584-8694!H695-"50/!,7!9!584-860:!60E",3:!,6!0#03!79G"4;!-9F0!,3!

-.0"6!,13!/"E3"7"59350<!!B,G0-."3E!9/!/"GH40!9/!.,0"3E!9!506-9"3!19;!G9;!D0!

G093"3E784!D0598/0!"-!H06H0-89-0/!9!506-9"3!584-8694!9/H05-<!!&32"E03,8/!,6!

-692"-",394!F3,1402E0!593!94G,/-!D0!0h89-02!1"-.!.9D"-/!1"-.!93!83F3,13!/,8650<!!

R,6!0M9GH40:!9!76"032!76,G!'9G06,,3!,350!-98E.-!G0!-.9-!97-06!H844"3E!1002/!76,G!

96,832!-.0!5,63:!,30!/.,842!8/0!-.0!1002/!-,!G9F0!9!5"658496!G,832!96,832!-.0!

5,63!/-94F<!!)."/!76"032!0MH49"302!-.9-!-."/!95-",3!.04H02!-,!/8HH,6-!-.0!/-94F!932!

H60#03-!"-!76,G!7944"3E!,#06<!!C,10#06:!/.0!5,842!.9#0!I8/-!9/!09/"4;!60/H,3202!-,!-.0!

h80/-",3:!e>.;!2,!;,8!2,!-.9-Jf!D;!0MH49"3"3E!-.9-!-."/!"/!-.0!'9G06,,3"93!19;!,6!

-.9-!.06!H9603-/!2"2!"-!4"F0!-.9-<!!>."40!H695-"50/!G9;!60G9"3:!"-!"/!H,//"D40!-.9-!-.0!

609/,3"3E!E0-/!4,/-!94,3E!-.0!19;<!!!

! )."/!/-82;!"/!"3-03202!-,!0MH4,60!-.0!6049-",3/."H!D0-1003!H0,H40!932!-.0"6!

E96203/<!!&-!"/!94/,!-,!H6,#"20!9!#0380!7,6!H0,H40!-,!2"/58//!-.0!6,40!E96203"3E!H49;/!

"3!-.0"6!4"#0/:!9/!1044!9/!-.0!D0307"-/!-.0;!H0650"#0!76,G!03E9E"3E!"3!-."/!95-"#"-;<!!

'06-9"34;:!-."/!/-82;!"/!496E04;!7,6!G;!D0307"-!9/!9!E69289-0!/-8203-:!D8-!"-!"/!G;!.,H0!

-.9-!-.0!H6,50//!1,842!D0!03I,;9D40!7,6!-.0!H96-"5"H93-/!932!-.9-!-.0;!-684;!1,842!



 

! W!

E9"3!76,G!607405-",3!932!5,3#06/9-",3!9D,8-!9!H96-!,7!-.0"6!4"#0/!-.9-!H6,D9D4;!2,0/!

3,-!E0-!G85.!605,E3"-",3<!!!

>5109?73(9:;(#69:54(

(

( S,/"-"#"/-!60/0965.!"/!/,G0-."3E!,7!1."5.!&!9G!1044!#06/02:!932!&!-.,6,8E.4;!

03I,;02!H96-9F"3E!-.0!"3!H6,50//!H60#",8/4;<!!&-!19/!9!1,3206784!932!59-.96-"5!

7004"3E!/0--"3E!8H!59GH!"3!-.0!4"D696;:!D0"3E!03#04,H02!D;!/F;!/569H06/!7,6G02!,7!

D,,F/:!D05,G"3E!,30!1"-.!G;!-,H"5!932!5,3/0h803-4;!G;!5,GH8-06<!!)."3E/!960!

2"770603-!3,1!932!-.9-!"209!"/!G85.!40//!9HH094"3E<!!).0!1,3206784!932!59-.96-"5!

7004"3E!&!E0-!76,G!60/0965.!3,1!7"32/!"-/!.,G0!"3!-.0!!"#$%&'(&()!,7!60/0965.:!-.0!

H6,D40G9-"d"3E<!).0!H,/"-"#"/-!9HH6,95.!-,!60/0965.!79"4/!-,!/9-"/7;!G0!932!&!9G!407-!

1,3206"3E!"7!-.060!"/!9!D0--06!19;<!!!

).0!>,G03j/!B-82"0/!20H96-G03-!9-!-.0!V3"#06/"-;!,7!@0,6E"9!,H0302!G;!

0;0/!-,!9!2"770603-!60/0965.!9E0329<!!).0;!-98E.-!G0!-,!/00!-.9-!/,G0-."3E!19/!

G"//"3E!76,G!-.9-!60/0965.!9HH6,95.<!!T094!1,62/!932!0MH06"0350/!960!#"-94!-,!

60/0965.<!!%G,-",3/!960!#"-94!-,!60/0965.<!!S0,H40!960!#"-94!-,!60/0965.<!Q,,F/!94,30!

1"44!3,-!/877"50<!!&-!"/!3,-!I8/-!-.0!1,62/:!0MH06"0350/:!932!0G,-",3/!,7!-.0!/8DI05-!

-.9-!960!G"//"3E:!D8-!-.9-!,7!-.0!60/0965.06!9/!1044<!!&-!"/!H,//"D40!7,6!-.0!60/0965.06!

-,!D0!03-"604;!H60/03-!"3!-.0!60/0965.!932!"-!/-"44!D0!200G02!)''*<!!).0!60/0965.06!

2,0/!3,-!.9#0!-,!D0!H60/03-!"3!1.9-!?986"0!).,6H!O[ZZUP!5944/!9!e2"/0GD,2"02!

#,"50:f!"3/-092!-.6,8E.!60740M"#"-;!-.0!60/0965.06!593!D0!F3,13!-,!-.0!982"0350!I8/-!

9/!-.0!60/0965.!H96-"5"H93-/!1,842<!!!

V32,8D-024;:!205"2"3E!,3!9!60/0965.!-,H"5!7,6!-."/!-.0/"/!19/!9!.8E0!/-68EE40!

7,6!G0<!!&!F301!"-!.92!-,!D0!h894"-9-"#0:!D8-!0#03!1"-.!-.9-!&!/-68EE402<!!&!-."3F!&!



 

! X!

193-02!9!60/0965.!-,H"5!-,!H"5F!G0<!!&!193-02!-,!7004!9/!"7!&!19/!D0307"--"3E!/,G0,30!

04/0!-.6,8E.!G;!60/0965.:!3,-!I8/-!G;/047<!!).9-!2"2!3,-!.9HH03<!!(7-06!G,3-./!,7!

74,83206"3E!1"-.,8-!9!-.0/"/!-,H"5:!9!205"/",3:!1."5.!&!-.03!D04"0#02!-,!D0!/,!56"-"594!

932!7,6G9-"#0:!"-!.9HH0302<!!).0!54,82/!H96-02!932!&!.92!9!1,3206784!G,G03-!,7!

049-",3!932!5496"-;<!!).9-!29;!"3!-.0!E96203!&!19/!-.0!.9HH"0/-!&!.92!D003!"3!9!4,3E!

-"G0!"3!(-.03/<!!&!704-!9!5,3305-",3<!!&!704-!54,/0!-,!39-860!932!4"70!"3!E030694<!!&!F301!&!

193-02!-,!D0!H96-!,7!-.9-!0MH06"0350!932!&!193-02!-,!.096!G,60!76,G!H0,H40!.,1!

E96203"3E!92202!-,!-.0"6!4"#0/<!!!

<909;@;79(5A(9:;($45BC;@(

(

e%M95-4;!1.9-!2,0/!-."/!G093Jf!!&!7"32!G;/047!9/F"3E!-."/!h80/-",3!1.030#06!&!

5,G0!3096!-."/!/05-",3<!!&!2,!3,-!3050//96"4;!/00!9!H6,D40GL!"3/-092:!&!/00!93!

,HH,6-83"-;!7,6!G0!-,!0MH4,60!9!G,G03-!"3!-"G0!-.9-!5609-02!0M-60G0!.9HH"30//!7,6!

G0:!;0-!H"h802!G;!"3-060/-!"3!9!6049-",3/."H!D0-1003!E96203"3E:!H0,H40:!932!H4950<!!

Q8-!"7!&!.92!-,:!932!&!2,:!&!1,842!/9;!-.0!H6,D40G!"/!-."/c!

• R,6!9!H40-.,69!,7!609/,3/:!G,#"3E!-,!9!301!H4950!"/!"GG03/04;!

5.94403E"3E!!

• S0,H40!3002!-,!7004!9/!"7!-.0;!D04,3E!"3!/9"2!301!H4950!

• S0,H40!0GH4,;!506-9"3!G0-.,2/!932!-,,4/!-,!.04H!-.0G!0/-9D4"/.!9!/03/0!

,7!D04,3E"3E!

• R,6!/,G0:!E96203"3E!"/!,30!,7!-.0!-,,4/<!

$64D5E;(5A(<968=(

! >94F"3E!-.6,8E.!-.0!5,GG83"-;!E96203!049-02!G0<!!&!/G"402!G,60!"3!-.,/0!

D6"07!G"38-0/!-.93!&!.92!"3!93!03-"60!/0G0/-06<!!).060!19/!/,G0-."3E!9D,8-!-.9-!



 

! Y!

H4950:!9D,8-!H4950!"3!E030694<!!&!193-02!-,!F3,1!.,1!E96203"3E!944,102!H0,H40!-,!

20G,3/-69-0!9!/03/0!,7!H4950!932!D04,3E"3E<!!).0!H86H,/0!,7!-."/!/-82;!"/!5."074;!-,!

0MH4,60!932!2,58G03-!9!H.03,G03,4,E"594!83206/-932"3E!,7!-.0!"GH95-!,7!-.0!

6049-",3/."H!D0-1003!H0,H40!O"3!-."/!"3/-9350:!"GG"E693-/P!932!-.0"6!E96203/<!!

S.03,G03,4,E;!e.,42/!-.9-!944!F3,1402E0!"/!,7!H.03,G039!932!944!0M"/-0350!"/!

H.03,G0394!O2691"3E!G,60!,3!-.0!/03/0/!-.93!,3!-.,8E.-Pf!O>,6-.03:!B93206/:!

932!R"-dH9-6"5F:!U^^_:!H<!_ZP<!!&3!,-.06!1,62/:!-."/!H6,I05-!9--0GH-/!-,!2691!9!

5,3305-",3!D0-1003!-.0!D0307"-/!,7!E96203"3E!932!-.0!"GG"E693-!0MH06"0350<!!Q,-.!

E96203"3E!932!-.0!H06/,394!0MH06"0350/!,7!-.,/0!"32"#"2894/!932!79G"4"0/!301!-,!9!

5,GG83"-;!,6:!G,60!269G9-"5944;:!9!5,83-6;!960!"GH,6-93-!,3!-.0"6!,13<!!

BH05"7"5!,DI05-"#0/!,7!-."/!/-82;!"354820c!

U< %39D40!H96-"5"H93-/!-,!03E9E0!"3!607405-"3E!8H,3!932!96-"5849-"3E!

-.0"6!,13!/047NH0650"#02!D0307"-/!,7!.,G0!,6!5,GG83"-;!E96203"3E<!

[< $06"#0!9!6049-",3/."H!D0-1003!-.0!"GG"E693-!0MH06"0350!932!

E96203"3E<!

>?@?909?57E(5A(<968=(

! (2G"--024;:!-."/!/05-",3!,7!G;!60/0965.!407-!G0!7004"3E!-.0!G,/-!D8620302!

932!-.0!G,/-!0M5"-02<!!&!.,30/-4;!4,#0!204#"3E!"3-,!-.0!0-."5/:!H6,D40G/:!932!

4"G"-9-",3/!,7!60/0965.<!!C,10#06:!03E9E"3E!"3!/85.!56"-"5"/G!409#0/!G0!7004"3E!

H9694;d02!932!839D40!-,!E,!7,61962!1"-.!60/0965.!,7!.8G93!/8DI05-/<!!?85F"4;:!

5,3285-"3E!h894"-9-"#0!60/0965.!944,1/!7,6:!932!035,869E0/:!-.0!60/0965.06!-,!

95F3,1402E0!H6,D40G/!,7!60/0965.!932!607405-"3E!8H,3!-.0G:!D8-!E,"3E!7,61962!

3,30-.040//<!!!



 

! _!

C966;!>,45,--!O[ZZ[P!16"-0/:!e(/!796!9/!&!9G!5,3506302:!,30!593!D0!0-."594!,6!

,30!593!5,3285-!/,5"94!60/0965.:!D8-!,30!5933,-!D0!D,-.!0-."594!932!9!60/0965.06!"3!

/85.!/0--"3E/<!!&j44!,H-!7,6!-.0!49D04!,7!60/0965.06<!!&jG!H60H9602!-,!-9F0!G;!48GH/f!OH<!

UWXP<!!(HH605"9-"3E!>,45,--j/!,H"3",3:!D8-!84-"G9-04;!2"/9E600"3E:!"-!-,,F!9!4,3E!-"G0!

7,6!G0!-,!6095.!-.0!5,3548/",3!-.9-!,30!593!D0!0-."594!932!D0!9!60/0965.06:!D8-!"-!

"32002!60h8"60/!9!E609-!2094!,7!60740M"#"-;!932!83206/-932"3E<!!&3!795-:!-."/!-.0/"/!

60/0965.!H6,#02!"-!"/!H,//"D40:!,6!9-!409/-!-.9-!&!593!,#065,G0!-.0!7698E.-!7004"3E!-.9-!

,#061.04G/!G0!1.03!&!5,3-0GH49-0!.,1!-,!5,3285-!/,5"94!/5"0350!60/0965.<!!&!

95-8944;!7004!9/!"7!G;!60/0965.!H,/"-"#04;!"GH95-02!D,-.!-.0!60/0965.!H96-"5"H93-/!

932!G;/047<!!).0!1,G03!607405-02!,3!9!H96-!,7!-.0"6!4"70!"3!9!19;!-.0;!H60#",8/4;!.92!

3,-!932!0MH60//02!E038"30!"3-060/-!"3!-.0!-,H"5<!!&!D0307"-02!/"GH4;!-.6,8E.!

5,3305-"3E!1"-.!-.0!H96-"5"H93-/!932!40963"3E!9D,8-!-.0"6!4"#0/<!!+,-!-,!G03-",3:!&!

D0307"-02!"3!9!19;!-.9-!039D402!G0!-,!92#9350!95920G"5944;<!!).0!7,44,1"3E!/05-",3/!

944,1!G0!-,!607405-!,3!/0#0694!H6,D40G/!,7!60/0965.!-.9-!5,842!D0!H0650"#02!9/!

4"G"-9-",3/!-,!G;!/-82;<!

!"#$%"$&'

! (4-.,8E.!&!704-!-.0!%3E4"/.!493E89E0!9D"4"-"0/!,7!-.0!60/H,3203-/!"3#,4#02!"3!

-."/!/-82;!1060!9D,#0!H96!932!&!2"2!3,-!H0650"#0!"-!9/!9!D966"06!"3!-.0!"3-06#"01!

H6,50//:!G93;!,7!-.0!H96-"5"H93-/!G03-",302!493E89E0!9/!D0"3E!9!D966"06!8H,3!-.0"6!

966"#94!-,!-.0!V3"-02!B-9-0/L!-.0607,60:!"-!1,842!D0!60G"//!,7!G0!-,!3,-!G03-",3!-.0!

"//80!,7!493E89E0!932!5,GG83"59-",3!9/!9!4"G"-9-",3<!!!

'

'



 

! `!

()*+,+)#"-+,.'

! S,/"-",394!D"396"0/:!/85.!9/!"3/"206k,8-/"206:!8/k-.0G:!932!/047k,-.06:!960!

496E04;!2"/58//02!"3!-.0!>,G03j/!B-82"0/!5866"5848G:!0/H05"944;!9/!"-!6049-0/!-,!

60/0965.!G0-.,2/!932!-."/!.9/!832,8D-024;!"374803502!G;!9HH6,95.!-,!932!

83206/-932"3E!,7!60/0965.<!!%/H05"944;!280!-,!-.0!39-860!,7!-."/!60/0965.!/-82;!932!

"-/!7,58/!,3!"GG"E693-/:!"-!1,842!D0!835,8-.!,7!G0!-,!3,-!G03-",3!-.0!H,/"-",3"3E!,7!

"203-"-;!932!.,1!"-!G9-06"94"d02!"3!G;!60/0965.<!

! A93;!795-,6/!"37480350!932!/.9H0!,30j/!H,/"-",3:!1."5.!"/!,7-03!"3-06H60-02!

9/!H,106:!/85.!9/!6950:!E03206:!9E0:!549//:!932!02859-",394!/-9-8/<!!).0!19;!-.0/0!

795-,6/!"37480350!9!60/0965.06j/!H,/"-",3!"/!,7-03!60706602!-,!9/!/-932H,"3-!-.0,6;<!!

).0!60/0965.!h80/-",3/:!9394;/"/:!932!H60/03-9-",3!,7!29-9!593!944!D0!97705-02!D;!

,30j/!H,/"-",3:!0/H05"944;!1.03!-."/!H,/"-",3!"/!,30!,7!H6"#"40E0!932!-.,/0!/-82"02!960!

G96E"394"d02!D9/02!,3!6950:!549//:!932!E03206!OA5',6F04!i!A;06/:![ZZ]P<!!);H"5944;!

-.0!60/0965.06!7004/!9/!"7!/.0!,6!.0!.9/!-.0!8HH06!.932!"3!-.0!6049-",3/."H!1"-.!-.0"6!

"37,6G93-!D0598/0!-.0;!960!8/8944;!,7!-.0!83"#06/"-;!/0--"3E!1."5.!,7-03!"32"59-0/!

D0"3E!,7!9!."E.06!549//!932!/-9-8/<!!>."40!&!92G"-!-.9-!"3"-"944;!&!19/!5,3/5",8/!,7!

1.9-!&!1,60:!.,1!&!/H,F0:!932!1.9-!/.,1"3E!8H!-,!"3-06#"01/!"3!G;!S6"8/!1,842!/9;!

9D,8-!G0:!G;!7096/!/,,3!2"//"H9-02<!!a0/!&!19/!9!E69289-0!/-8203-!-,-"3E!9!5,3/03-!

7,6G!932!93!982",!605,6206:!D8-!-.0!1,G03!&!"3-06#"0102!1060!944!,4206!-.93!G0:!

540964;!1094-."06!-.93!G0:!932!G,/-!,7!-.0G!.,42!92#93502!20E600/<!!&!h8"5F4;!7,832!

G;!H,/"-",3!9/!-.0!;,83E!E69289-0!/-8203-!/"GH4;!193-"3E!-,!F3,1!20-9"4/!9D,8-!

-.0!1,G03j/!4"#0/<!!!



 

! ^!

(/!796!9/!-.0!,-.06!59-0E,6"0/!-.9-!5,842!/0H969-0!-.0!60/0965.06!932!-.0!

H96-"5"H93-:!&!7,832!D0598/0!944!,7!-.0!H96-"5"H93-/!1060!1,G03!"-!19/!09/"06!7,6!G0!

-,!6049-0!-,!-.0G!932!03E9E0!"3!2"94,E80<!!(22"-",3944;:!&!2"2!3,-!7004!9!584-8694!E9H!

D0-1003!G;/047!932!-.0!60/H,3203-/:!20/H"-0!-.0!795-!-.0;!1060!"GG"E693-/<!!&!

5602"-!G;!0M-03/"#0!-69#04!0MH06"0350!932!G;!,559/",394!7004"3E/!,7!D0"3E!D,63!"3!

-.0!16,3E!5,83-6;!7,6!D0"3E!9D40!-,!6049-0!-,!-.0!60/H,3203-/!1"-.!09/0<!!

(22"-",3944;:!"-!/00G/!D0598/0!3,30!,7!-.0!"3-06#"0100/!1060!76,G!-.0!/9G0!

5,83-6;:!932!.9624;!-.0!/9G0!60E",3:!-.9-!"-!19/!09/"06!-,!2"770603-"9-0!D0-1003!-.0!

#96",8/!584-860/!932!3,-!48GH!-.0G!"3-,!,30!5,.0/"#0!59-0E,6;<!!!

/#,&010&,",+)#')2'/#,&03+&4*'

( ).0!H60/03-9-",3!,7!-.0!H96-"5"H93-/!"/!4"G"-02!E609-4;!D;!G;!"3-06H60-9-",3:!

,6!5,3/-685-",3:!,7!-.0"6!/-,6"0/<!!&6#"3E!B0"2G93!O[ZZYP!16"-0/:!e).0!39669-"#0/!10!

/.9H0!,7!-.0!H96-"5"H93-/!10!.9#0!"3-06#"0102!960!3050//96"4;!4"G"-02<!!).0"6!4"#0/!E,!

,3L!,86!H60/03-9-",3/!,7!-.0G!960!769G02!932!60"7"02<!!l!-.0!39669-"#0/!-.9-!10!

H60/03-!960!9!7835-",3!,7!,86!"3-0695-",3!1"-.!-.0!H96-"5"H93-/!932!-.0"6!1,62/f!OH<!

U[^NU]ZP<!!(4-.,8E.!"3-06#"01"3E!H96-"5"H93-/!506-9"34;!.9/!"-/!/-603E-./:!

H96-"584964;!D0598/0!"-!944,1/!8/!-,!83206/-932!20-9"4/!,7!H0,H40j/!4"#02!0MH06"0350/!

76,G!-.0"6!H,"3-!,7!#"01:!"-!94/,!"/!/8DI05-!-,!-.0!60/0965.06j/!"3-06H60-9-",3!,7!-.0!

/-,6"0/<!!).0!-9/F!,7!-.0!60/0965.06:!-.03:!"/!-,!83206/-932!.,1!H0,H40!5,3/-685-!932!

"3-06H60-!-.0"6!/,5"94!6094"-;!O%/-06D06E:![ZZ[P<!!%/-06D06E!O[ZZ[P!16"-0/:!e).060!"/!

3,!/,5"94!6094"-;!9H96-!76,G!.,1!"32"#"2894/!5,3/-685-!"-:!932!/,!-.0!G9"3!60/0965.!

-9/F!"/!-,!"3-06H60-!-.,/0!5,3/-685-",3/<!!).0!7,58/!"/!,3!.,1!E"#03!6094"-"0/!960!

H6,28502f!OH<!UYP<!!).0!60/0965.06:!-,,:!H6,2850/!/,5"94!5,3/-685-",3/!932!/,!-.0!



 

! UZ!

60/0965.!H6,50//!593!D0!/003!9/!-.9-<!!&-!"/!"GH,//"D40!-,!-684;!59H-860!-.0!#"01H,"3-/!

,7!,-.06/:!-.0607,60!e-.0!60/0965.06/!16"-"3E/!960!9419;/!"3-06H60-9-",3/!,7!1.9-!

-.0;!%+&(,!-.0"6!60/0965.!/8DI05-/!960!2,"3Ef!,6!/9;"3E!O%/-06D06E:![ZZ[:!H<!UYP<!!!

>?E9(5A(%;4@E(

• -.."/%"01%&'(2!!-.0!H6,50//!,7!0/H,8/"3E!-69"-/!,6!H9--063/!,7!9!2,G"393-!

584-860:!D8-!944,1/!7,6!-.0!G9"3-039350!,7!,30j/!,6"E"394!584-860!9/!1044<!!3

• -$$&4&/1%&'(233-.0!H6,50//!D;!1."5.!93!"32"#"2894!,6!E6,8H!92,H-/!-.0!

2,G"393-!584-860<3

• 5'44"(&%63)10*#(&()2!!D6,924;!"3-06H60-02!-,!"354820!9E6"584-8694!95-"#"-"0/!

2,30!D;!E6,8H/!,6!"32"#"2894/:!8/8944;!60/"203-/!,7!9H96-G03-/!,6!5"-"0/:!,3!

4932!-.9-!"/!0"-.06!H8D4"5!,6!5,4405-"#04;!,1302!,6!G939E02!O',0:!U^_`L!

&6#"30:!U^^^P<!!!!

• 7(*&)#('"$3,('8/#*)#2!!9!6049-",3/."H!932!9!H6,50//<!!&32"E03,8/!F3,1402E0!

"/!1.9-!,30!2,0/!D9/02!,3!1.9-!,30!F3,1/L!"-!60H60/03-/!93!"3-0E69-",3!,7!

H06/,3:!H4950:!H6,285-:!932!H6,50//<!!(/!"-!"/!9!H6,50//!,7!40963"3E!D9/02!,3!9!

6049-",3/."H:!/,G0!D04"0#0!-.9-!207"3"3E!-.0!5,350H-:!4"G"-9-",3/!932!

5,3/-6"5-",3/!960!H49502!,3!"32"E03,8/!F3,1402E0!OA5@60E,6:![ZZWP<!!!

• 744&)01(%2334,,/04;!207"302!9/!/,G0,30!1.,!G,#0/!76,G!,30!H4950!-,!

93,-.06<!!R,6!-.0!H86H,/0!,7!-."/!/-82;:!"-!"/!207"302!9/!/,G0,30!1.,!.9/!

G,#02!-,!-.0!V3"-02!B-9-0/!76,G!93,-.06!5,83-6;<3

• 9'$%:;'$&%&<&$%30#$#10.+2339!60I05-",3!,7!-.0!H,/"-"#"/-!9HH6,95.!-,!60/0965.<!!&-!

"/!.962!-,!H6,#"20!9!/-932962!207"3"-",3:!9/!-.060!960!/0#0694!2"770603-!403/0/!



 

! UU!

-.6,8E.!1."5.!-,!#"01!-."/!60/0965.<!!)1,!,7!-.,/0!403/0/!960!9HH4"02!"3!-."/!

60/0965.:!70G"3"/G!932!39-8694"/-"5!"3h8"6;<3

• 9$6.+':$'.&1/2!!H06-9"3"3E!-,!D,-.!H/;5.,4,E"594!932!/,5"94!795-,6/<3

<15D;!

&-!/.,842!D0!3,-02!-.9-!-."/!60/0965.!1"44!0M9G"30!-.0!"GG"E693-!0MH06"0350:!

1"-.!9!H96-"58496!7,58/!,3!9//"G"49-",3!932!95584-869-",3:!.,10#06!"3!3,!19;!2,0/!

-."/!60/0965.!"3-032!-,!G09/860!,6!I82E0!.,1!1044!-.0!H96-"5"H93-/!.9#0!,6!.9#0!3,-!

9//"G"49-02<!!&3!,-.06!1,62/:!834"F0!G85.!,7!-.0!60/0965.!-.9-!8/0/!9!493E89E0!,7!

/8550//:!-."/!60/0965.!"/!/-6"5-4;!-,!-044!#"E30--0/!76,G!/H05"7"5!"GG"E693-j/!4"#0/:!3,-!

20-06G"30!.,1!1044!-.0;!.9#0!92I8/-02<!!R86-.06G,60:!-."/!60/0965.!7,58/0/!,3!-.0!

H0,H40!"3-06#"0102!932!2,0/!3,-!"3-032!-,!60H60/03-!93;!/H05"7"5!E6,8H!,6!/H09F!7,6!

944!"GG"E693-/<!!@030694"d9-",3/!960!3,-!-,!D0!G920!D9/02!,3!-."/!60/0965.<!

#EE6@D9?57E(

).0!7,44,1"3E!9//8GH-",3/!960!9550H-02!"3!-."/!/-82;c!

• ).0!6094"-"0/!10!03E9E0!9/!60/0965.06/!593!30#06!D0!#9480!7600!,6!

,DI05-"#0!

• T094"-"0/!960!G84-"H40!932!5,3/-685-02<!

• )."/!-.0/"/!"/!3,-!-,!D0!#"0102!9/!5,GH40-02!-.,8E.-!,3!9!/8DI05-:!

D8-!69-.06!9!/39H/.,-!"3!-"G0<!!!

!

!

!

!



 

! U[!

!"#$%&'(F(

(

>*%&'#%.'&('&G*&H(

!

*79458619?57(

(

( ?986"0!).,6H!O[ZZUP!16"-0/!9D,8-!-.0!H6,50//!,7!60#"01"3E!4"-069-860:!eR,6!

G93;:!16"-"3E!-.0!60#"01!,7!4"-069-860!.9/!D05,G0!9!209203"3E!-9/F<!!S9/-!-03/0:!

9D/-695-02!F3,1402E0:!/-06"4"d02:!54"HH02!932!.06G0-"5944;!/09402!409#0/!-.0!98-.,6!

2"/-93502!932!"/,49-02!76,G!"209/!-.9-!/.,842!"3#"-0!932!03E9E0f!OH<!UZP<!!&!7"32!

G;/047!"3!9E600G03-!1"-.!.06!D098-"784!96-"5849-",3!,7!1.9-!&!9G!506-9"3!G,/-!

E69289-0!/-8203-/!7004<!!&3/-092:!).,6H!O[ZZUP!605,GG032/!-.9-!10!0GD6950!9!301!

H06/H05-"#0!-,1962!932!301!H86H,/0!"3!-.0!4"-069-860!60#"01!-9/F:!10!/.,842!#"01!"-!

9/!9!5,3#06/9-",3!1"-.!,86!04206/!.04H"3E!8/!-,!769G0!-.,8E.-/!9D,8-!9!/8DI05-<!!

>."40!-.0!4"-069-860!60#"01!H6,50//!"/!/8HH,/02!-,!03.9350!5602"D"4"-;!932!/06#0/!9/!

9!5,6306/-,30!7,6!-.0!60/-!,7!-.0!60/0965.!H6,50//:!&!7"32:!.,10#06!-.9-!-.0!-9/F!

/.,842!,H03!-.0!60/0965.06!-,!786-.06!/"-89-"3E!-.0G/04#0/!D;!/0405-"3E!-.0!

"37,6G9-",3!-.0;!193-!-,!E8"20!-.0"6!95-",3/!932!"GH,/0!G093"3E<!!T0#"01"3E!

4"-069-860!593!D0!93!03240//!H6,50//:!1."5.!409#0/!-.0!60/0965.06!-,!H"5F!932!5.,,/0!

1.9-!-.0;!200G!1,6-.;!932!9HH6,H6"9-0<!!C,10#06:!&!2"2!3,-!3050//96"4;!7"32!-.0!

4"-069-860!,3!-.0!-,H"5!9-!.932!1,6-.;!,6!9HH6,H6"9-0<!!&3!G93;!59/0/!&!7,832!-.0!

4"-069-860!495F"3E:!1."5.!.04H/!-,!786-.06!/"-89-0!-.0!D04"07!-.9-!60#"01"3E!4"-069-860!

"/!e"35,GH40-0:!5,3-0/-9D40:!/"-89-02:!932!H06/,394f!O).,6H:![ZZU:!H<!UUP<!!

+,30-.040//:!-."/!/05-",3!/06#0/!-.0!H86H,/0!,7!60H60/03-"3E!1.060!&!e7,832!G;!

7,,-"3E!D07,60!&!/0-!,8-f!O).,6H:![ZZU:!H<!UUP<!

'



 

! U]!

%:;(*@@?34079(&ID;4?;71;(

(

( ).0!5,350H-!,7!-.0!"GG"E693-!0MH06"0350!"/!496E04;!D9/02!,3!9!2"#"/",3!,7!

1,642/!,6!60E",3/!932!.,1!-.0/0!1,642/!,6!60E",3/!207"30!,30j/!584-860!932!"203-"-;<!!

).0!"209!,7!-1,!5,374"5-"3E!584-860/!,6!"203-"-"0/:!9/!0MH06"03502!D;!"GG"E693-/!"3!9!

301!4,59-",3:!"/!5,GG,34;!F3,13!9/!e584-860!549/.f!O+E,:![ZZ`P<!!+E,!O[ZZ`P!

56"-"h80/!-.0!584-8694!2"77060350!G,204!9/!9!19;!,7!83206/-932"3E!-.0!"GG"E693-!

0MH06"0350!-.6,8E.!eD"396;!,HH,/"-",3/!D0-1003!-692"-",3!932!G,2063"-;:!%9/-!932!

>0/-:!932!R"6/-!>,642!932!)."62!>,642:!9G,3E!,-.06/f!OH<!XP<!!!).0/0!D"396"0/!960!

D9/02!,3!-.0!83"#06/94"d9-",3!,7!9!.,/-!5,83-6;j/!O"3!-."/!59/0!-.0!V3"-02!B-9-0/P!

2,G"393-!0MH06"0350:!#9480/:!932!584-860!9/!1044!9/!1.9-!"/!0/-9D4"/.02!9/!-.0!3,6G<!!

)."/!3,6G!"/!60"7"02!1.03!,-.06!E6,8H/!,6!"32"#"2894/!960!D6,8E.-!"3-,!-.0!7,42<!!)."/!

549//"7"59-",3!/;/-0G!60/84-/!"3!-.0!301!E6,8H!D0"3E!59-0E,6"d02!9/!20#"93-!932!

"3706",6!-,!-.0!3,6G!O+0/2940!i!A9F:![ZZZL!)/9":![ZZ]:!H<!`ZP<!!+E,!O[ZZ`P!"32"59-0/!

-1,!609/,3/!1.;!-."/!9HH6,95.!"/!H6,D40G9-"5c!!!

R"6/-:!-.0!0GH.9/"/!,3!-692"-",394!584-8694!#9480/!60"7"0/!-.0!3,-",3!,7!584-860:!

H,/"-",3"3E!"-!9/!/,G0!-."3E!-.9-!"/!7"M02!,6!9!E"#03:!69-.06!-.93!9/!9!/,5"94!

H6,50//!-.9-!7"32/!G093"3E!1"-."3!/,5"94!6049-",3/."H/!932!H695-"50/<!!B05,32:!

D"396;!,HH,/"-",3/!"3/56"D0!I82EG03-!932!9!H05F"3E!,6206!O"<0<:!E,,2kD92:!

,86/k-.0"6/P!"3-,!584-8694!H695-"50/!932!#9480/!OH<!XP<!
!

&-!5,842!94/,!D0!96E802!-.9-!944!"GG"E693-/:!60E96240//!,7!5,83-6;!,7!,6"E"3:!960!

H49502!"3!,30!/100H"3E!59-0E,6;!1"-.,8-!944,1"3E!6,,G!7,6!"32"#"2894!0MH06"0350/<!!!

)."/!/,6-!,7!9HH6,95.!035,869E0/!-.0!48GH"3E!-,E0-.06:!,6!0//03-"94"d9-",3:!,7!

944!H0,H40!76,G!9!H96-"58496!60E",3!,6!5,83-6;!"3-,!,30!59-0E,6;:!2"/944,1"3E!7,6!

"32"#"2894!0MH06"0350/!,6!"203-"-"0/<!!(22"-",3944;!-."/!584-8694!2"77060350!G,204!"/!

"3920h89-0!D0598/0!"-!79"4/!-,!92260//!-.0!5,GH40M"-;!,7!-.0!"GG"E693-!0MH06"0350:!



 

! UW!

-.0!e"3D0-1003:f!1."5.!+E,!O[ZZ`P!60706/!-,!9/!-.0!748"2!932!5.93E"3E!39-860!,7!

584-860!932!"203-"-;!OH<!XP<!!).0!G,204!"/!94/,!H6,D40G9-"5!D0598/0!9/!9!60/84-!,7!

60"37,65"3E!2"#"/",3/!H0,H40!960!5,3/0h803-4;!/-692240!-1,!1,642/<!!&3!9!/-82;!

5,3285-02!"3!(8/-694"9:!"-!19/!7,832!"GG"E693-/!/-68EE40!1"-.!-.0!2"77060350!

D0-1003!-1,!584-860/!932!7004!H60//8602!-,!G00-!-.0!/-932962/!,7!D,-.!584-860/!

O+0/2940!i!A9F:![ZZZP<!B85.!9!584-8694!D"396;:!.,10#06:!944,1/!7,6!5,3#06/9-",3/!,7!

95584-869-",3!932!9//"G"49-",3<!!>"-.,8-!/-6,3E!2"#"/",3/:!-.0!5,350H-/!,7!

92I8/-G03-!1,842!D0!"66040#93-<3

566%-,%0",+)#'"#7'5**+8+-",+)#'

3 ).0!4"-069-860!,3!9//"G"49-",3!"/!/4"E.-4;!5,3#,48-02!9/:!"3!60503-!;096/:!"-!.9/!

/."7-02!269/-"5944;!"3!"-/!2"605-",3!932!9HH6,95.<!!V3-"4!60503-4;:!G,/-!4"-069-860!,3!

"GG"E69-",3!H9--063/!60#,4#02!96,832!-.,/0!1.,!G"E69-02!-,!86D93!9609/:!.,10#06:!

9/!"GG"E693-!/0--4"3E!H9--063/!5.93E0:!-.0!4"-069-860!"/!7,6502!-,!5.93E0!1"-.!"-<!!

).0607,60:!-.0!7,58/!"/!40//!,3!5"-;ND9/02!21044"3E/!932!.9/!/-96-02!-,!"35,6H,69-0!

/G94406!5"-"0/:!-,13/:!/8D86D93!932!68694!9609/<!!(/!>9-06/!932!K"Gm30d!O[ZZXP!

H,"3-!,8-:!-."/!0GH"6"594!/."7-!"/!3050//96;!3,-!,34;!-,!G,60!955869-04;!20H"5-!932!

83206/-932!"GG"E693-!H9--063/:!D8-!94/,!D0598/0!"-!944,1/!7,6!2"/58//",3!,3!.,1!

60E",3!,6!H4950!,7!/0--40G03-!"GH95-/!-.0!9//"G"49-",3!H6,50//<!!!

! ).0!2"/58//",3!,3!"GG"E69-",3:!932!-.8/!9//"G"49-",3:!-032/!-,!D0!2"#"202!

"3-,!-1,!59-0E,6"0/c!%86,H093!"GG"E693-/!932!3,3N%86,H093!"GG"E693-/<!!&-!"/!94/,!

9HH6,95.02!76,G!9!E03069-",394!/-932H,"3-:!7,6!0M9GH40!7"6/-:!/05,32:!,6!-."62:!

E03069-",3!"GG"E693-/!O?94,320!i!'9G06,3:!U^^]L!+0/2940!i!A9F:![ZZZL!+E,:!

[ZZ`L!>9-06/!i!K"Gm30d:![ZZXP<!!>9-06/!932!K"Gm30d!O[ZZXP!G03-",3!"-!19/!



 

! UX!

H60#",8/4;!-.,8E.-!-.0!7"6/-!E03069-",3:!,6!-.0!7,60"E3!D,63:!1060!40//!9//"G"49-02!

932!.92!40//!0MH,/860!-,!-.0!2,G"393-!584-860!,7!-.0!301!H4950:!"<0<!(G06"593!

584-860<!!)."/!5,350H-!,6!9HH6,95.!"/!H96-"584964;!"3-060/-"3E:!0/H05"944;!9/!H9--063/!

D05,G0!G,60!H,6,8/!932!40//!5,.0603-:!932!9/!-.0!e(G06"593!4"70/-;40f!H06G09-0/!

#96",8/!584-860/!-,!/85.!93!0M-60G0!20E600<!!!!!

+0/2940!932!A9F!O[ZZZP!8/0!9!G,204!H602"5-"3E!-.0!20E600!-,!1."5.!

"GG"E693-/!"203-"7;!1"-.!-.0!.,/-!5,83-6;!D;!/-82;"3E!7,86!795-,6/c!!!

&GG"E693-/j!95584-869-",3!9--"-820/!-,1962/!-.0!.,/-!5,83-6;:!-.0"6!

6049-",3/."H!1"-.!G0GD06/!,7!-.0!2,G"393-!584-8694!E6,8H!"3!-.0!.,/-!

5,83-6;:!-.0!/8550//!-.0;!0MH06"0350!9/!301!60/"203-/!"3!-.0!301!5,83-6;:!

932!-.0!0M-03-!-,!1."5.!-.0;!4"#0!1"-."3!-.0"6!0-.3"5!03#"6,3G03-!69-.06!-.93!

-.0!1"206!/,5"0-;!OH<!W`YP<!!

!
).0!7,86-.!795-,6!9--0GH-/!-,!/-82;!-.0!0M-03-!-,!1."5.!"GG"E693-/!7004!4,59-02!

1"-."3!-.0"6!0-.3"5!03#"6,3G03-:!"<0<!-,!1.9-!0M-03-!-,!-.0!"GG"E693-/!60G9"3!

9--95.02!-,!-.0"6!-692"-",394!D0.9#",6!,6!19;!,7!-."3F"3E<!!)."/!5,350H-!"/!1"204;!

"3-06H60-02:!D8-!"-!2,0/!/8EE0/-!-.9-!03E9E"3E!"3!D0.9#",6/!-.9-!92.060!

H602,G"39-04;!-,!-.0"6!0-.3"5!E6,8H!,6!584-860!109F03/!-.0!4"F04".,,2!,7!-.0!

"GG"E693-!"203-"7;"3E!1"-.!-.0!.,/-!5,83-6;<!!C,10#06:!"3!6049-",3!-,!"GG"E693-/!

03E9E"3E!"3!E96203"3E:!A,6E93:!0-<!94<!O[ZZXP!16"-0:!e),!D0!/860:!D;!E6,1"3E!1.9-!

-.0;!H0650"#0!9/!n98-.03-"5j!.,G04932!7,,2:!3,-!,34;!2,!G"E693-/!605944!932!604"#0!

H9/-!0MH06"0350/:!D8-!G,/-!"GH,6-93-4;!-.0;!960!94/,!9D40!-,!21044!"3!D,-.!-.0!

.,G04932!932!-.0!301!5,83-6;f!OH<!^_P<!!)."/!h8,-0!"448/-69-0/!-.0!H,"3-!-.9-!

3,/-94E"5!605609-",3/!,7!H4950!960!3,-!2"605-4;!5,66049-02!1"-.!-.0!20/"60!-,!60-863!-,!

,30j/!.,G0!5,83-6;:!D8-!"3/-092!20G,3/-69-0!-.0!9D"4"-;!-,!/-692240!-1,!584-860/!

932!9!20/"60!-,!21044!932!-,!60G9"3<!



 

! UY!

%:;(/;7;A?9E(5A(J048;7?73(

( ?,8#!O[ZZXP!2"/58//0/!39-860!"3!-06G/!,7!1.9-!"-!.9/!-,!,7706!H0,H40!9/!1044!

9/!1.9-!H0,H40!.9#0!-,!4,/0!"7!-.0;!79"4!-,!0GD6950!-.0!"GH,6-9350!,7!39-860!"3!-.0"6!

4"#0/<!!(4-.,8E.!?,8#!O[ZZXP!"/!G9"34;!2"/58//"3E!-.0!"GH,6-9350!,7!39-860!"3!-.0!

4"#0/!,7!5."42603:!."/!G03-",3!,7!-.0!H/;5.,N/,5"94!D0307"-/!960!9HH4"59D40!-,!9284-/!9/!

1044<!!C0!16"-0/!9D,8-!39-860!,7706"3E!.094"3E:!0/H05"944;!"3!-.0!7950!,7!20/-685-",3L!

39-860!9/!"3/H"6"3E!5609-"#"-;!932!9!59H95"-;!-,!1,3206L!9!/,4950!76,G!-.0!60/-!,7!-.0!

1,642L!39-860!9/!9!H6,#,F06!,7!.8G"4"-;L!932!39-860!9/!93!94-0639-"#0!-,!-.0!584-8694!

1,642!O?,8#:![ZZX:!H<!_N`P<!!!

(/!9!H0650"#02!2"/5,3305-",3!76,G!39-860!"35609/0/!"3!-.0!V3"-02!B-9-0/!-.0!

60/0965.!,3!-."/!/8DI05-!"/!5,3/0h803-4;!E9"3"3E!03,6G,8/!E6,832:!0/H05"944;!9/!-.0!

"GH4"59-",3/!96"/0!H06-9"3"3E!-,!.8G93!.094-.!932!20#04,HG03-<!!Q",H."4"9!932!

05,H/;5.,4,E;!960!I8/-!-1,!,7!-.0!G,60!G,2063!-.0,6"0/!,3!-.0!5,3305-",3!,7!39-860!

932!.094-.<!!(4-.,8E.!3,-!83"#06/944;!9550H-02!D;!/5"03-"/-/:!D",H."4"9!"/!207"302!9/!

e-.0!86E0!-,!977"4"9-0!1"-.!,-.06!7,6G/!,7!4"70:f!,6!-.0!6049-",3/."H!D0-1003!H0,H40!

932!39-8694!4932/59H0/!O?,8#:![ZZX:!H<!W]P<!!%5,H/;5.,4,E;:!1."40!94/,!20/56"D"3E!9!

6049-",3/."H:!92260//0/!3,-!,34;!1.9-!.8G93/!2,!7,6!-.0!096-.:!D8-!1.9-!-.0!096-.!

2,0/!7,6!8/!932!,86!.094-.<!!).,G9/!T,/d9F!O5"-02!"3!?,8#:![ZZX:!H<!WWP!/H86602!

60/0965.!,3!.,1!H.;/"594!932!0G,-",394!.094-.!"/!"GH95-02!D;!39-860<!!).0/0!

"GH95-/!,3!.094-.!593!"354820!D0--06!5,3503-69-",3:!D,32/!1"-.!39-860!-.9-!

035,869E0!03#"6,3G03-94!/-01962/."H:!932!5609-"#"-;!O?,8#:![ZZX:!H<!WWP<!

! ).0!"209!,7!E96203/!9/!/-685-8602!4932/59H0!9/!9!60/-,69-"#0!932!-.069H08-"5!

/H950!"/!3,-!9!301!5,350H-<!!?,8#!O[ZZXP!932!',0!OU^_`P!H6,#"20!/0#0694!0M9GH40/!



 

! U_!

-.6,8E.,8-!."/-,6;!,7!E96203/!8/02!9/!-.069H;:!94/,!60706602!-,!9/!.,6-"584-8694!

-.069H;<!!).0;!G03-",3!.,1!'."30/0!)9,"/-/!1060!5609-"3E!E96203/!,#06!-1,!

-.,8/932!;096/!9E,!7,6!-.0!.094-.!D0307"-/:!%3E4"/.!E9620306/!605,GG03202!

E96203"3E!"3!,6206!-,!H60/06#0!,30j/!.094-.:!932!9/!0964;!9/!-.0!U`ZZ/!"3!-.0!V3"-02!

B-9-0/:!B5,-4932:!932!BH9"3!0#"20350!-.0!8/0!,7!E96203/!9/!-.069H;!7,6!H0,H40!1"-.!

5.6,3"5!932!G03-94!"4430//0/<!!>."40!549"G/!G920!-,29;!60E962"3E!.,6-"584-8694!

-.069H;!960!3,-!9/!796N6095."3E:!-.060!"/!9!6094"d9-",3!-.9-!96-"7"5"94!86D93!

03#"6,3G03-/!5,3-6"D8-0!-,!79-"E80:!"3077"5"035;:!932!94"039-",3<!

).0!/9G0!"GH95-/!932!D0307"-/!76,G!03E9E"3E!1"-.!39-860!593!9HH4;!-,!

E96203"3E:!9/!"-!"/!9!7,6G!,7!E0--"3E!"3!-,85.!1"-.!39-860<!!@96203"3E!"/!3,-!G0604;!

9D,8-!7,,2<!&3!-.0!H6,50//!,7!H8--"3E!7,,2!,3!-.0!-9D40:!,6!0#03!74,106/!"3!-.0!#9/0:!

H0,H40!40963!9D,8-!-.0!/09/,3/:!-.0!/83:!,-.06!4"70!7,6G/:!38-6"-",3:!932!0M065"/0<!!

@96203"3E!3,86"/.0/!D,-.!D,2;!932!/,84!O',4,692,!A9/-06!@9620306/G!S6,E69GL!

B19"3:!U^^]P<!!C9GG,32!O[ZZ]P!16"-0/!.,1!E96203"3E!.9/!G84-"H40!H06/H05-"#0/!

932!"-!H49;/!9!2"770603-!6,40!7,6!0#06;!,30<!!A84-"7835-",394"/G!"/!9!5,350H-!1."5.!

9//8G0/!9E6"584-860!/06#0/!G93;!H86H,/0/:!/85.!9/!H6,285"3E!7,,2:!/8/-9"3"3E!

4932/59H0/:!H6,-05-"3E!D",2"#06/"-;:!932!H6,G,-"3E!.094-.!-,!39G0!9!701!O%6I9#05:!

%6I9#05:!i!K8#935"5:![ZZ`P<!!(4-.,8E.!-."/!-06G!"/!8/8944;!8/02!-,!2"/58//!%86,H093!

9E6"584-8694!H,4"5;!2"/5,86/0:!"-/!G84-"7835-",394!39-860!G9F0/!"-!1,6F!"3!-."/!

5,3-0M-!9/!1044!D0598/0!"-!"448/-69-0/!.,1:!"3!922"-",3!-,!7,,2!H6,285-",3:!E96203"3E!

932!9E6"584-860!/06#0!/,5"0-;!,3!9!G85.!496E06!20E600<!!A84-"7835-",394"/G!9/!"-!

H06-9"3/!-,!-.0!H/;5.,N/,5"94!5,3-0M-!"/!540964;!H60/03-02!9-!9!796!/G94406!/5940<!!

(22"-",394!7835-",3/!,7!E96203"3E!5,3-6"D8-"3E!-,!/,5"0-;:!/85.!9/!.094-.!D0307"-/!,6!



 

! U`!

,HH,6-83"-"0/!7,6!5,GG83"-;!D8"42"3E:!960!,7-03!,#064,,F02!D0598/0!,7!-.0"6!

"3-93E"D40!39-860<!

9)88%#+,.':"07&#+#$'

! ',GG83"-;!E96203"3E!"/!9!/100H"3E!5,350H-!5,#06"3E!9!1"20!693E0!,7!

95-"#"-"0/<!).0!,8-5,G0/!,7!5,GG83"-;!E96203/!"354820!H06/,394:!.094-.:!90/-.0-"5:!

/,5"94:!584-8694:!03#"6,3G03-94:!932!05,3,G"5!D0307"-/c!!"GH6,#"3E!h894"-;!,7!4"70L!

9440#"9-"3E!D966"06/!D0-1003!2"770603-!E6,8H/!,6!0-.3"5"-"0/!D;!1,6F"3E!"3!54,/0!

H6,M"G"-;!932!-,1962/!9!5,GG,3!-9/F:!1."5.!/06#0/!9/!9!59-94;/-!7,6!30"E.D,6.,,2!

932!5,GG83"-;!20#04,HG03-L!/-"G849-"3E!/,5"94!"3-0695-",3L!20#04,H"3E!9!/03/0!,7!

83"-;L!035,869E"3E!/047N604"9350L!-.0!20#04,HG03-!,7!5"#"5!H6"20L!D098-"7;"3E!

30"E.D,6.,,2/L!"35609/"3E!H.;/"594!95-"#"-;!932!9550//!-,!760/.!#0E0-9D40/:!-.8/!

H,/"-"#04;!97705-"3E!.094-.:!5609-"3E!,HH,6-83"-"0/!7,6!605609-",3:!0M065"/0:!-.069H;:!

932!02859-",3L!H6,285"3E!38-6"-",8/!7,,2L!60285"3E!79G"4;!D82E0-/L!60285"3E!-.0!

G"409E0!D0-1003!7,,2!932!5,3/8G06L!932!5,3/06#"3E!60/,8650/L!H60/06#"3E!E6003!

/H950/L!H6,#"2"3E!,HH,6-83"-"0/!7,6!"3-06E03069-",394!932!56,//N584-8694!"3-0695-",3!!

O(G06"593!',GG83"-;!@96203"3E!(//,5"9-",3L!Q94G,6"!i!A,6-,3:!U^^]L!',0:!U^_`L!

?91/,3:![ZZXL!?,#03:![ZZXL!B."301:!@4,#06:!i!S066;:![ZZWP<!!(/!0#"203502!-.6,8E.!

-.0!H40-.,69!,7!9//,5"9-02!D0307"-/:!E96203"3E!"GH95-/!H0,H40!932!5,GG83"-"0/!"3!9!

#96"0-;!,7!19;/!-.9-!"/!83"h80!7,6!095.!E6,8H!,7!H0,H40<!

! ).060!"/!9!G"/5,350H-",3!-.9-!5,GG83"-;!E96203"3E!"/!/8"-02!7,6!H,,606!

E6,8H/!,6!30"E.D,6.,,2/!932!1."40!/,G0!/H05849-0!-.9-!5,GG83"-;!E96203/!/-96-02!

-."/!19;:!"-!"/!3,-!-680!-,29;<!!).060!960!9!H40-.,69!,7!"32"#"2894/!932!E6,8H/!,7!

H0,H40!"3-060/-02!"3!5,GG83"-;!E96203"3E:!7,6!609/,3/!"35482"3E!/8/-9"39D"4"-;:!



 

! U^!

"35609/02!6049-",3/."H/!1"-.!-.0"6!7,,2!932!-.0"6!30"E.D,6/:!0-5<!O&6#"30:!U^^^P<!!

'4096"3E!8H!-."/!9//8GH-",3!"/!3050//96;!D0598/0!"-!G"66,6/!496E0!9G,83-/!,7!

4"-069-860!,3!"GG"E693-/!D0"3E!H,,6!932!G96E"394"d02!1."5.!G9;!D0!-680!"3!G93;!

59/0/:!D8-!19/!3,-!/,!1"-.!-.0!/9GH40!,7!-."/!/-82;<!

*@@?3409?57(078(J048;7?73(

(3!9/H05-!932!H,-03-"94!D0307"-!,7!E96203"3E!3,-!1"204;!60/0965.02!"/!-.0!

"GH95-!,7!E96203"3E!932!"GG"E693-/!-,!-.0!V3"-02!B-9-0/<!!!&3!.06!D,,F!,3!-.0!

."/-,6;!,7!5,GG83"-;!E96203"3E!"3!-.0!V3"-02!B-9-0/:!?91/,3!O[ZZXP!G03-",3/!

-.0G0/!5,3305-"3E!"GG"E69-",3!932!E96203"3Ec!!39-860:!02859-",3:!932!/047N.04H<!!

>."40!-.0/0!-.0G0/!506-9"34;!9HH4;!-,!3,3N"GG"E693-!E9620306/:!/.0!2,0/!7,58/!,3!

.,1!"GG"E693-/!960!2"605-4;!"GH95-02!D;!-.0/0!-.0G0/<!!T0E962"3E!-.0!-.0G0!

39-860:!?91/,3!O[ZZXP!G03-",3/!.,1!86D93!,6!5,GG83"-;!E96203/:!9-!409/-!"3!-.0!

0964;!-103-"0-.!503-86;:!1060!#"0102!9/!-693/"-",394!/H950/:!0/H05"944;!7,6!

"GG"E693-/<!!@96203/!1060!/003!9/!93!9--0GH-!-,!"3-6,2850!"GG"E693-/!-,!39-860!"3!

,6206!-,!035,869E0!-.0G!-,!604,59-0!,8-/"20!,7!-.0!5"-;<!!(55,62"3E!-,!-.0!(G06"593!

',GG83"-;!@96203!(//,5"9-",3!O3<2<P:!G93;!"GG"E693-/!-.9-!G"E69-0!-,!-.0!V3"-02!

B-9-0/!5,G0!76,G!G,60!68694!9E6"584-8694!/0--"3E/<!!)."/!G9;!,6!G9;!3,-!D0!-680!

-,29;:!7,6!"GG"E69-",3!-6032/!960!5.93E"3E!69H"24;<!B,G0!9609/!G9;!6050"#0!9!."E.06!

H06503-9E0!,7!"GG"E693-/!76,G!86D93!9609/:!1."40!,-.06/!G9;!5,3-"380!-,!6050"#0!9!

."E.06!H06503-9E0!,7!"GG"E693-/!76,G!68694!9609/f!

! S0,H40!1.,!"GG"E69-0!-,!-.0!5"-;!,6!5,83-6;!5,842!D0!4,,F"3E!7,6!9!/,4"2!

5,3305-",3!-,!-.0"6!301!/866,832"3E/!-.6,8E.!-.0"6!E96203/<!!C,10#06:!Q94G,6"!932!

A,6-,3!OU^^]P:!"3!-.0"6!D,,F!=01($&%'063>10*#($?3@;0''%#*3A&<#$?316"-0:!e).0!-68-.!"/!



 

! [Z!

-.9-!944!E96203/!960!-693/"-,6;oG,60!4"F0!,86!4"#0/:!40//!4"F0!965."-05-860c!!10!D8"42!

-.0G!-,!E"#0!93!"448/",3!,7!H06G930350<!!&3!-."/!19;!-,,!-.0;!60/0GD40!,86!4"#0/f!OH<!

UP<!!)."/!-693/"-,6;!39-860!,7!E96203/!"/!G093-!-,!D0!9!/-603E-.:!3,-!9!109F30//<!!),!9!

20E600!-.0;!60#094!-.0!59H9D"4"-;!,7!.8G93!D0"3E/!-,!94-06!932!-693/7,6G!-.0"6!

03#"6,3G03-!"3!,6206!-,!/8/-9"3!-.0G/04#0/<!!(22"-",3944;:!955,62"3E!-,!Q94G,6"!932!

A,6-,3!OU^^]P:!E96203/:!593!60H60/03-!9!301!493E89E0:!,30!-.9-!G9;!3,-!D0!

0MH60//02!,6!.0962!"3!93,-.06!19;<!!!(4/,:!-.6,8E.!"32"#"2894!5609-"#0!0MH60//",3!

-.0;!.04H!D609F!D966"06/!,7!"203-"-;:!/85.!9/!02859-",3:!6950:!549//:!E03206:!0-5<!!!

! &3!922"-",3!-,!?91/,3j/!O[ZZXP!-.600!-.0G0/:!9!7,86-.!,30!/.,842!D0!

"3-6,28502c!!584-860<!!!B9G!Q9//!>96306!OU^`_P!/-82"02!-.0!."/-,6;!,7!5,GG83"-;!

E96203/!"3!Q,/-,3:!A9//95.8/0--/<!!C"/!0GH.9/"/!h8"5F4;!/."7-/!-,!-.0!#"01"3E!,7!

E96203/!9/!-.0!0GD,2"G03-!,7!584-8694!."/-,6"0/<!!C0!5,GH960/!E96203"3E!-,!/H,6-/:!

4"-069-860!932!604"E",3!D;!/-9-"3E!-.9-!-.0;!944!e/-932!9/!"3-06G02"96"0/!D0-1003!-.0!

G0604;!H06/,394!932!-.0!H,106784!D4960!,7!-.0!2,G"393-!5,GG065"94!932!,77"5"94!

584-860/f!O>96306:!U^`_:!H<!^^P<!!>."40!-.0!5,GH96"/,3!-,!604"E",3!,6!/H,6-/!O1."5.!

"/!5,3/"20602!9!604"E",3!"3!/,G0!H4950/P!G9;!/00G!,22:!>96306!OU^`_P!"/!"32"59-"3E!

-.9-!9HH605"9-",3!7,6!932!H96-"5"H9-",3!"3!-.0/0!95-"#"-"0/!"/!,7-03!/.9602!1"-.!,-.06/!

,7!/"G"496!"3-060/-/!932!D04"07/:!944,1"3E!H0,H40!-.0!94-0639-"#0!,7!E,"3E!9-!"-!94,30<!!

*7-03!-"G0/!-.060!"/!9!2,G"393-!584-8694!3,6G:!D8-!E96203"3E!"/!93!95-"#"-;!-.9-!593!

D0!2,30!1"-.,8-!"3/-"-8-",394"d9-",3<!!&3/-092:!"-!"/!93!95-"#"-;:!93!0MH60//",3:!,7!

,62"396;!H0,H40<!!!(E9"3:!4"F0!/H,6-/!,6!G8/"5:!E96203"3E!"/!9!40"/860!95-"#"-;!932!

2,G"393-!584-860/!-;H"5944;!2,!3,-!,8-10"E.!,30j/!58/-,G/<!!@96203/!593!09/"4;!

/06#0!9/!/"E3"7"593-!584-8694!60G"3206/:!0/H05"944;!,7!9E696"93!-692"-",3/<!!!



 

! [U!

! >."40!-.060!"/!93!9D8329350!,7!4"-069-860!H06-9"3"3E!-,!"GG"E69-",3!932!

496E0N/5940!9E6"584-860:!4"--40!60/0965.!0M"/-/!2"/58//"3E!-.0!"GH95-!,7!/G94406!/5940!,6!

5,GG83"-;!E96203"3E!,3!-.0!4"#0/!,7!"GG"E693-/<!!*7!-.0!701!/-82"0/!932!96-"540/!

7,832!60E962"3E!-.0!5,3305-",3!,7!"GG"E69-",3!932!E96203"3E:!G93;!,7!-.0!/-82"0/!

5,GH960!"GG"E693-!E96203/!-,!-.0!-692"-",394!\"5-,6"93!%3E4"/.!E96203!OA,6E93:!

T,5.9:!i!S,;3-"3E:![ZZXP<!!A,/-!,7!-.0/0!/-82"0/!59G0!,8-!,7!496E06!5"-"0/!"3!%3E4932!

,6!(8/-694"9!1.060!-.0;!94/,!5,3/"20602!-.0!604,59-",3!/"-0!,7!"GG"E693-/!"3!86D93!

E9-019;!5"-"0/!4"F0!?,32,3!,6!B;230;!932!1.060!-.0!"G9E0!,7!-.0!%3E4"/.!E96203!

G9;!D0!G,60!H6,G"303-!,6!79G"4"96<!!A,6E93:!T,5.9:!932!S,;3-"3E!O[ZZXP!

5,3285-02!9!/-82;!,7!"GG"E693-/!"3!9!/G944!9609!,7!B;230;:!(8/-694"9!1.060!-.0;!

7,58/02!,3!-.0!E96203/!,7!"GG"E693-/:!,7-03!60706602!-,!9/!D95F;962!G8/08G/:!932!

.,1!-.0;!60#09402!/-,6"0/!,7!-.0!"GG"E693-/!-.6,8E.!4932/59H0:!/9;"3E!-.9-:!834"F0!

-.0!-692"-",394!%3E4"/.!E96203:!-.0!E96203/!1060!e,7-03!H4950/!,7!1,6F:!3,"/0:!932!

2"/,6206:!1"-.!5609-"#0!49D,86!D0"3E!0MH03202!-,!/;GD,4"d0!5,3305-",3/!3,-!,34;!-,!

.,G04932!D8-!94/,!-,!(8/-694"9!932!-,!,-.06!584-860/f!OH<!^XP<!!R6,G!-."/!60/0965.!

-.0;!9394;d0!-1,!2"770603-!-;H0/!,7!"GG"E693-!E9620306/c!!-.,/0!1.,!E6,1!H6,2850!

/"G"496!-,!-.0"6!.,G04932:!932!-.,/0!1.,!-693/7,6G!-.0"6!D95F;962/!"3-,!e0M."D"-",3!

/H950/f!9/!,8-40-/!7,6!5609-"#"-;!OA,6E93:!T,5.9:!i!S,;3-"3E:![ZZXP<!C,10#06:!-."/!

60/0965.!/-82;!"/!3,-!3050//96"4;!5,GH96"3E!E96203/!,7!"GG"E693-/!-,!93;!,-.06!

-;H0!,7!E96203:!0M50H-!H06.9H/!-.0!F"32!-.0;!1,842!G9"3-9"3!"3!-.0"6!.,G0!5,83-6;<!!

;))7'9)#*%81,+)#'

(G,3E!-.0!609/,3/!G03-",302!7,6!"GG"E693-/!E96203"3E:!94,3E!1"-.!-.0!

605609-",3!,7!79G"4"96!4932/59H0/!"/!-.0!"39550//"D"4"-;!,7!79G"4"96!7,,2/<!!).,/0!1.,:!



 

! [[!

8H,3!604,59-"3E:!.9#0!9!2"77"584-!-"G0!H6,586"3E!e0M,-"5f!7,,2/!932!"3E602"03-/!960!

,7-03!407-!1"-.!3,!,-.06!5.,"50/!D0/"20/!9--0GH-"3E!-,!E6,1!-.0G!,3!-.0"6!,13!

OA,6E93:!T,5.9:!i!S,;3-"3E:![ZZXP<(

! ).0!/-82;!,7!7,,2!"/!"3-060/-"3E!7,6!G93;!609/,3/:!D8-!H96-"584964;!D0598/0!

7,,2!,7706/!"3/"E.-/!"3-,!584-8694!#9480/!9/!H60/03-02!D;!A"3-d!O9/!5"-02!"3!>9--/!i!

@,,2G93:!U^^_Pc!!

R,6!8/!.8G93/:!-.03:!09-"3E!"/!30#06!9!nH8604;!D",4,E"594j!95-"#"-;l).0!7,,2/!

09-03!.9#0!."/-,6"0/!9//,5"9-02!1"-.!-.0!H9/-/!,7!-.,/0!1.,!09-!-.0GL!-.0!

-05.3"h80/!0GH4,;02!-,!7"32:!H6,50//:!H60H960:!/06#0!932!5,3/8G0!-.0!7,,2/!

960!944!584-86944;!#96"9D40:!1"-.!."/-,6"0/!,7!-.0"6!,13<!!+,6!"/!-.0!7,,2!/"GH4;!

09-03L!"-/!5,3/8GH-",3!"/!9419;/!5,32"-",302!D;!G093"3E<!!).0/0!G093"3E/!

960!/;GD,4"5l-.0;!94/,!.9#0!."/-,6"0/!OH<!UZP<!!!

!

%9-"3E!"/!G,60!-.93!93!95-!,7!H495"3E!7,,2!"3!,30j/!G,8-.:!5.01"3E:!932!/1944,1"3E<!

&-!/;GD,4"d0/!,86!G,/-!200H4;!704-!0MH06"0350/!932!0MH60//0/!-."3E/!-.9-!960!,7-03!

2"77"584-!-,!0MH60//!8/"3E!493E89E0!O&330//:![ZZU:!H<!UUUP<!!R86-.06G,60:!"-!

e5,3/-"-8-0/!-.0!G,/-!"3-"G9-0!95-!,7!,86!0M"/-0350f!O&330//:![ZZU:!H<!XP<!

)."/!"/!H96-"584964;!-680!,7!"GG"E693-/!1.,:!eD;!E6,1"3E!932!5,,F"3E!-692"-",394!

7,,2/!-.0;!605,3305-!1"-.!-.0"6!.,G04932!-.6,8E.!-9/-0:!/"E.-/:!932!/G044/f!

OA,6E93:!T,5.9:!i!S,;3-"3E:![ZZX:!H<!^YP<!!).0!09-"3E!,7!0-.3"5!7,,2!"3!-.0!V3"-02!

B-9-0/!"/!5,GG,3H4950:!.,10#06!-.0!760h8035;!932!9D8329350!,7!/85.!,H-",3/!

60/84-/!"3!-9F"3E!7,6!E693-02!-.0!0MH,/860!-,!584-8694!-9/-0/<!!R,6!"GG"E693-/:!-.,8E.:!

-.0"6!7,,2!6"-894/!e.9#0!-.0!9D"4"-;!-,!83"-0!8/!956,//!E03069-",3/:!H,4"-"5/:!E03206:!

549//!932!584-860f!O).,6H:![ZZX:!H<!U[_P<!!R86-.06G,60:!e5,,F"3E!/06#0/!9/!9!5,328"-!

7,6!-.9-!F3,1402E0f!-.9-!"/!H9//02!2,13!76,G!E03069-",3!-,!E03069-",3!0#03!"7!-.0;!

H"5F!8H!301!932!830MH05-02!G093"3E/!94,3E!-.0!19;!9/!9!60/84-!,7!D0"3E!60G,#02!

76,G!-.0"6!,6"E"394!D95FE6,832!O&330//:![ZZU:!H<!_P<



 

! "#!

!"#$%&'()(

(

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

(

$%&'()*+,-!.+-,+/+01,)!&0023.!4()5((,!671,).!1,8!6(&67(!)*1)!01,,&)!4(!016)23(8!

5+)*!921,)+)1)+:(!(:1721)+&,!17&,(;!<=*&36!>!=&5,.(,8?!"@@A?!6B!#CDEB!

'0102345(*06578797:;(

! F00&38+,-!)&!%*271'+)!G(+,*13H!<AII"E!3(.(130*!'()*&8.!+,:&7:(!92(.)+&,.!

&/!+8(,)+)J!1,8!8+//(3(,0(B!!K()*&8!+,:&7:(.!)*(!92(.)+&,?!$5*1)!8&!L!/((7!0&'/&3)147(!

01)(-&3+H+,-!'J.(7/!1.M;!=*+.!63&:(.!)&!4(!1!0*177(,-+,-!1,8!8+.0&,0(3)+,-!)1.N?!

/((7+,-!1.!+/!L!*1:(!)&!18&3,!1!714(7!/&3!'J!1663&10*!)*1)!+.!5*&77J!-2+8(8!4J!'J!

8(.+3(!)&!4(!1.!()*+017!1,8!0&,/+3'147(!1.!6&..+47(B!!O+(5+,-!'()*&8!,&)!1.!$P)*(!

0&8+/+01)+&,!&/!63&0(823(.P!42)!31)*(3!1.!Q+,/&3'1)+&,!14&2)!R!10)217!51J.!&/!

5&3N+,-P;!<S17J!>!K+77.?!1.!0+)(8!+,!G(+,*13H?!AII"?!6B!TE!*(76(8!'(!'&:(!/&35138!+,!

)*+.!63&0(..B!!!

%((+,-!1.!L!*1:(!)&!0*&&.(?!L!071+'!/('+,+.)!3(.(130*!'()*&8&7&-J!1.!)*(!41.+.!

&/!'J!3(.(130*!8(.+-,B!!=*(!8+//(3(,0(!4()5((,!'()*&8.!1,8!'()*&8&7&-J!.*&278!

4(!,&)(8!*(3(?!17)*&2-*!)*(!)5&!5&38.!13(!&/)(,!2.(8!+,)(30*1,-(147JB!!K()*&8.!13(!

)(0*,+92(.!/&3!-1)*(3+,-!(:+8(,0(!1,8!'()*&8&7&-J!+.!)*(!)*(&3J!1,8!1,17J.+.!&/!

*&5!3(.(130*!.*&278!63&0((8!<U138+,-?!AIDVEB!!W(012.(!L!0&,.+8(3!'J.(7/!1!/('+,+.)!

1,8!1!3(.(130*(3!1,8!4(012.(!)*(!&,7J!9217+)1)+:(!3(.(130*!(X6&.23(!L!*1:(!*18!51.!

)*3&2-*!1!/('+,+.)!7(,.?!L!1..2'(!)*1)!'J!'()*&8&7&-J!+.!+,*(3(,)7J!/('+,+.)B!!=*+.!

(X671,1)+&,!'1J!.(('!8(/+0+(,)?!42)!G(+,*13HP!<AII"E!8(/+,+)+&,!&/!1!/('+,+.)!

3(.(130*!'()*&8!.266&3).!'J!:+(5Y!!$Z('+,+.)!3(.(130*!'()*&8.!13(!'()*&8.!2.(8!



 

! "C!

+,!3(.(130*!63&[(0).!4J!6(&67(!5*&!+8(,)+/J!)*('.(7:(.!1.!/('+,+.)!&3!1.!613)!&/!)*(!

5&'(,P.!'&:('(,);!<6B!\EB!!!Z23)*(3'&3(?!G(+,*13H!<AII"E!3(/(3(,0(.!)5&!&)*(3!

/('+,+.)!.0*&713.?!1!]1,18+1,!6&7+)+017!.0+(,)+.)!,1'(8!^1&'+!W710N!1,8!1!_B%B!

.&0+&7&-+.)!K13[&3+(!S(O127)!)&!*(76!(X671+,!/('+,+.)!'()*&8&7&-JB!!W710N!<1.!0+)(8!

+,!G(+,*13H?!AII"E!.1J.!)*1)!/('+,+.)!3(.(130*!$+,.+.).!&,!)*(!:172(!&/!.24[(0)+:+)J!

1,8!6(3.&,17!(X6(3+(,0(;!5*+7(!S(O127)!<1.!0+)(8!+,!G(+,*13H?!AII"E!4(7+(:(.?!$)*(!

8+7(''1!/&3!)*(!/('+,+.)!.0*&713?!1751J.?!+.!)&!/+,8!51J.!&/!5&3N+,-!5+)*+,!.&'(!

8+.0+67+,13J!)318+)+&,!5*+7(!1+'+,-!1)!1,!+,)(77(0)217!3(:&72)+&,!)*1)!5+77!)31,./&3'!

)*(!)318+)+&,;!<6B!#EB!!L!2.(!)*(.(!)5&!92&)1)+&,.!)&!-()!103&..!)*(!6&+,)!)*1)!/('+,+.)!

3(.(130*!+.!,&)!14&2)!3(.(130*+,-!5&'(,?!42)!+,.)(18!14&2)!&,(P.!1663&10*!)&!

3(.(130*B!!=*(!.(0&,8!92&)(!613)+027137J!.6(1N.!&2)!)&!'(!1.!1!,(5!3(.(130*(3!4(+,-!

/&30(8!)&!071+'!1!'()*&8&7&-J!4(012.(!+)!8('&,.)31)(.!)*(!-(,(3&2.!:+(5!)*1)!

/('+,+.)!3(.(130*!*&78.!)&5138!(6+.)('&7&-JB!!L)!43&18(,.!)*(!3(17'!&/!5*&!01,!4(!1!

$N,&5(3?;!5*&!01,!03(1)(!N,&57(8-(?!5*1)!+.!7(-+)+'1)(!N,&57(8-(?!1,8!5*1)!01,!

4(!N,&5,!<U138+,-?!AIDV`!G(+,*13H?!AII"EB!

L!/((7!0&'/&3)147(!071+'+,-!/('+,+.)!3(.(130*!'()*&8&7&-J!1.!'J!1663&10*!

4(012.(!+)!&2)51387J!071+'.!)&!4(!/312-*)!5+)*!63&47('.!1,8!100(6).!)*1)!)*(3(!13(!

,&!14.&72)(!.&72)+&,.B!!F7.&?!/('+,+.)!3(.(130*!'()*&8&7&-J!3(0&-,+H(.!1,8!100(6).!

)*1)!1!672317+)J!&/!1663&10*(.!(X+.).B!U138+,-!<AIDVE!63&47('1)+H(.!/('+,+.)!

'()*&8&7&-J!4J!31+.+,-!)*(!6&62713!92(.)+&,?!$L.!)*(3(!1!/('+,+.)!'()*&8M;!!%*(!

13-2(.!1-1+,.)!1!8+.)+,0)+:(!/('+,+.)!'()*&8!&/!+,92+3J!41.(8!&,!)*(!,&)+&,!)*1)!

$63(&00261)+&,!5+)*!'()*&8!'J.)+/+(.!5*1)!*1:(!4((,!)*(!'&.)!+,)(3(.)+,-!1.6(0).!

&/!/('+,+.)!3(.(130*!63&0(..;!<U138+,-?!AIDV?!6B!AEB!!!



 

! "T!

F,&)*(3!'()*&8&7&-J!)*1)!L!*1:(!-3&5,!0&'/&3)147(!714(7+,-!'J!3(.(130*!1.!

+,0728(.!,1)2317+.)+0!+,92+3J!<a+,0&7,!>!b241?!AIDTEB!!L!0*&&.(!)*+.!4(012.(!+)!+.!

(92177J!/2HHJ!1,8!2,8(/+,(8?!1,8!L!4(7+(:(!+)!)&!4(!+,/72(,0(8!4J!/('+,+.'B!!

^1)2317+.)+0!+,92+3J!071+'.!)&!4(!1!,(5!61318+-'?!&,(!3(.6&,8+,-!)&!)*(!63&47('.!

1..&0+1)(8!5+)*!6&.+)+:+.)!3(.(130*B!a+,0&7,!1,8!b241!<AIDTE!63&/(..Y!

L)!*1.!.&!'1,J!,1'(.!4(012.(!)*(!6(3.&,.!5*&!63&/(..!)&!6310)+0(!+)!)(,8!)&!

)1N(!8+//(3(,)!:+(5.!&/!5*1)!+)!+'67+(.?!+,!)*(!.1'(!51J!)*1)!6(3.&,.!5*&!

63&/(..!)&!4(!]*3+.)+1,.!'1J!,(:(3)*(7(..!63(/(3!)&!4(!N,&5,!1.!]1)*&7+0?!

c3)*&8&X?!a2)*(31,RB!!=*(J!*&78!)&!)*(.(!'&3(!.6(0+/+0!714(7.!+,!1,!1))('6)!

)&!8+//(3(,)+1)(!)*(+3!613)+02713!8&0)3+,(.!/3&'!)*&.(!&/!&)*(3.R!<6B!VdDEB!

!

^1)2317+.)+0!+.![2.)!&,(!51J!)&!1663&10*!)*(!17)(3,1)+:(`!&)*(3.!'1J!:+(5!+)!1.!

6*(,&'(,&7&-+017?!.24[(0)+:(?!6&.)6&.+)+:+.)+0?!9217+)1)+:(?!&3!*2'1,+.)+0B!!

$7<=926>7?(2?8(-2@<90(-09046>7?(

! e13)+0+61,).!5(3(!.6(0+/+0177J!&3!6236&.+:(7J!.(7(0)(8!<f&3)*(,?!%1,8(3.?!>!

Z+)H61)3+0N?!AIIVE!1.!:&72,)((3.!/&3!)*(!+,)(3:+(5.B!!%(7(0)+&,!51.!41.(8!&,!)*(!

+,8+:+8217P.!5+77+,-,(..!)&!8+.02..!4&)*!)*(+3!(X6(3+(,0(!1.!+''+-31,).!1,8!)*(+3!

*&'(!&3!0&''2,+)J!-138(,+,-!6310)+0(.B!!f&38!&/!'&2)*!51.!2.(8!1.!1!3(032+)'(,)!

)(0*,+92(`!6((3.!1,8!071..'1)(.!0&,,(0)(8!5+)*!'(!+,8+:+8217.!5*&!+8(,)+/+(8!1.!

+''+-31,).!1,8!-138(,(3.B!!F88+)+&,177J?!1!3(032+)'(,)!7())(3!gF66(,8+X!Fh!51.!.(,)!

)&!:13+&2.!7+.)d.(3:(.!1)!)*(!_,+:(3.+)J!&/!b(&3-+1!1.!5(77!1.!)&!613)+0+61,).!&/!)*(!

-31821)(!/1'+7J!*&2.+,-!0&''2,+)J!-138(,!+,!&38(3!)&!63&023(!:&72,)((3.!/&3!)*(!

.)28JB!!G(032+)+,-!613)+0+61,).!51.!8+//+027)!1.!/(5!6(&67(!3(.6&,8(8!)&!)*(!('1+7.?!

1,8!)*&.(!5*&!8+8!3(.6&,8(8!1)!1!7(+.23(7J!610(B!!L)!)&&N!14&2)!)*3((!'&,)*.!)&!

&4)1+,!)*(!.(:(,!613)+0+61,).B!!G(1.&,.!/&3!)*(!7&5!3()23,!31)(?!613)+027137J!+,!)*(!

0&''2,+)J?!0&278!4(!3(71)(8!)&!)*(+3!71,-21-(!14+7+)+(.B!!F.!+)!)23,.!&2)?!)*(!613(,).!



 

! "\!

&/!)*(!.)28(,).!713-(7J!32,!)*(!0&''2,+)J!-138(,B!!Z23)*(3'&3(?!)*(!613(,).!.(78&'!

.6(1N!i,-7+.*?!5*+0*!0&278!6&..+47J!8+.0&231-(!613)+0+61)+&,B!

=*+.!0&,.+8(3147J!.'177!.1'67(!.+H(?!*&5(:(3?!+.!)J6+017!&/!9217+)1)+:(!.)28+(.B!

Z23)*(3'&3(?!1.!=*&36!1,8!=&5,.(,8!<"@@AE!'(,)+&,?!$=*(!6&5(3!&/!6236&.+:(!

.1'67+,-!+.!.+)21)(8!+,!+).!14+7+)J!)&!-3&2,8!)*(!+,92+3J!+,!('+0!:+(5.!&/!7&017!

3(.6&,8(,).;!<6B!#T@EB!!L,8((8?!)*(!613)+0+61,).!5(3(!5&,8(3/27!1,8!(X0+)(8!)&!

1,.5(3!'J!92(.)+&,.!1,8!7(13,!'&3(!14&2)!)*(!0&,0(6)!63(.(,)(8!)&!)*('B!!! !

! c2)!&/!)*(!.(:(,!6(&67(!+,)(3:+(5(8?!177!&/!)*(!3(.6&,8(,).!(,8(8!26!4(+,-!

/('17(B!!=*+.!3(.27)?!*&5(:(3?!+.!,&)!+,8+01)+:(!&/!'J!623.2+).B!!L,!,&!51J!51.!L!

.+,-7+,-!&2)!/('17(!613)+0+61,).B!!U&5(:(3?!+)!0&278!4(!)*1)!)*(!7+.)d.(3:(.!.(7(0)(8!

/&3!3(032+)'(,)!0&,)1+,(8!1,!128+(,0(!5*+0*!51.!713-(7J!/('17(B!!=*(!613)+0+61,).?!

+,!&)*(3!01)(-&3+(.?!5(3(!:(3J!8+:(3.(!1.!8('&,.)31)(8!+,!=147(!AB!!=*(!0&2,)3+(.!&/!

&3+-+,!+,0728(8!W31H+7?!L319?!j(,J1?!]&7&'4+1?!Z31,0(?!]*+,1?!1,8!b(3'1,JB!!=*(!1-(.!

&/!)*(.(!5&'(,!31,-(8!/3&'!#C!)&!D@B!!U&5(:(3?!4(012.(!)*(!5&'(,?!5+)*!)*(!

(X0(6)+&,!&/!&,(!613)+0+61,)?!*&78!18:1,0(8!8(-3((.?!*1:(!-&&8!i,-7+.*!.N+77.?!1,8!

13(!63&4147J!1)!1!*+-*!(0&,&'+0!7(:(7!0&'613(8!)&!&)*(3!+''+-31,).?!)*(!

613)+0+61,).!'1J!4(!'&3(!.+'+713!)&!(10*!&)*(3!)*1,!)&!&)*(3!+''+-31,).B!!

!

!
!

!
!

!

!
!

!

!

!

!



 

! "V!

=147(!A!

!
!"#$%&'()*+,-."/0*$11'*&",2"/.30/,,

,

! F-(! b(,8(3! G10(ki)*,+0+)J! U&'(!]&2,)3J!

e13)+0+61,)!A! CV! Z('17(! U+.61,+0! W31H+7!

e13)+0+61,)!"! CI! Z('17(! K+887(!i1.)(3,! L319!

e13)+0+61,)!#! #C! Z('17(! F.+1,! ]*+,1!

e13)+0+61,)!C! D@! Z('17(! ]1201.+1,! Z31,0(!

e13)+0+61,)!T! #\! Z('17(! a1)+,&! ]&7&'4+1!

e13)+0+61,)!\! TV! Z('17(! U2'1,!4(+,-! b(3'1,J!

e13)+0+61,)!V! T@! Z('17(! W710N! j(,J1!

!

A?163=@0?626>7?(

(

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

! W&)*!/('+,+.)!'()*&8&7&-J!1,8!,1)2317+.)+0!+,92+3J!6710(!1!*(1:J!('6*1.+.!

&,!)*(!3&7(!&/!)*(!3(.(130*(3?!)*(3(/&3(?!+)!+.!&,7J!1663&63+1)(!)&!'(,)+&,!)*(!3&7(!&/!

)*(!*2'1,!+,.)32'(,)!+,!3(.(130*B!!F00&38+,-!)&!a+,0&7,!1,8!b241!<AIDTEY!

%20*!1!0&,)(X)217!+,92+3J!4"#'14/!1!*2'1,!+,.)32'(,)!&,(!/277J!1816)+:(!)&!

)*(!+,8()(3'+,1)(!.+)21)+&,!)*1)!5+77!4(!(,0&2,)(3(8B!!=*(!*2'1,!+,.)32'(,)!
42+78.!26&,!*+.!&3!*(3!0'+*0!N,&57(8-(!1.!'20*!1.!+/!,&)!'&3(!)*1,!26&,!

63&6&.+)+&,17!N,&57(8-(?!1,8!2.(.!'()*&8.!)*1)!13(!1663&63+1)(!)&!*2'1,7J!

+'67('(,)(8!+,92+3JR;!<6B!ADVEB!!!
!

=*(!,(0(..+)J!&/!1!*2'1,!+,.)32'(,)!+.!41.(8!&,!)*(!+8(1!)*1)!)*(!,&,*2'1,!

+,.)32'(,)!710N.!1816)14+7+)J!1,8!)*(!14+7+)J!)&!18[2.)!)&!)*(!:13+()J!&/!3(17+)+(.!)*1)!

13(!('4(88(8!+,!9217+)1)+:(!3(.(130*!<a+,0&7,!>!b241?!AIDTEB!!=*(!0&,0(6)!&/!

18[2.)+,-!1,8!1816)+,-!)&!('(3-+,-!3(17+)+(.!+.!17.&!/31'(8!1.!('61)*()+0!,(2)317+)J!

<e1))&,?!1.!0+)(8!+,!f+77+1'.?!"@@VEB!!i'61)*()+0!,(2)317+)J!+.!)*(!$14+7+)J!)&!Q)1N(!1,8!



 

! "D!

2,8(3.)1,8!)*(!.)1,0(?!6&.+)+&,?!/((7+,-.?!(X6(3+(,0(?!1,8!5&378:+(5!&/!&)*(3.P;!

<e1))&,?!1.!0+)(8!+,!f+77+1'.?!"@@V?!6B!#IEB!!Z+,177J?!)*(!3(.(130*(3P.!6310)+0(.!&/!

3(/7(X+:+)J!.*&278!,&)!4(!8+.'+..(8!+,!9217+)1)+:(!3(.(130*?!42)!.*&278!4(!

10N,&57(8-(8!1,8!)*2.!+,0&36&31)(8!+,)&!)*(!63&[(0)B!!!

*+)"%./"0(1%2)2&23(

! L,)(3:+(5.!5(3(!)*(!0*+(/!'()*&8!2.(8!)&!0&77(0)!81)1B!!F!.('+d.)320)23(8!

+,)(3:+(5!63&)&0&7!51.!2.(8!)&!-2+8(!)*(!+,)(3:+(5.B!=*(!63&)&0&7!51.!8(:(7&6(8!

823+,-!)*(!.2''(3!&/!"@@I?!3(:+(5(8!4J!'J!18:+.&3?!1,8!1663&:(8!4J!)*(!

L,.)+)2)+&,17!G(:+(5!W&138B!!=*(!/+,17!+,)(3:+(5!63&)&0&7!0&,.+.)(8!&/!)*+3)((,!

92(.)+&,.B!!

,262(!799046>7?(

! S1)1!51.!0&77(0)(8!)*3&2-*!&6(,d(,8(8?!.('+d.)320)23(8!+,)(3:+(5.!)*1)!

)&&N!6710(!823+,-!)*(!'&,)*.!&/!F2-2.)!)&!^&:('4(3!&/!"@@IB!!=*(!613)+0+61)+&,!+,!

)*(.(!+,)(3:+(5.!51.!:&72,)13J!1,8!613)+0+61,).!.+-,(8!1!0&,.(,)!/&3'!gF66(,8+X!

Wh!+,8+01)+,-!)*(J!5(3(!+,/&3'(8!&/!)*(+3!3+-*).!1.!*2'1,!3(.(130*!.24[(0).B!!e3+&3!

)&!)*(!10)217!+,)(3:+(5?!)*(!613)+0+61,).!5(3(!1.N(8!)&!/+77!&2)!1!8('&-316*+0!

92(.)+&,,1+3(!gF66(,8+X!]h!5*+0*!+,0728(8!1-(?!-(,8(3?!()*,+0+)J?!&00261)+&,?!1,8!

*&44+(.B!!c,(!&/!)*(!613)+0+61,).!(X63(..(8!8+.)1.)(!/&3!)*(!()*,+0+)J!01)(-&3J?!

.1J+,-!)*1)!.*(!*18!,(:(3!4((,!1.N(8!)*1)!92(.)+&,!63+&3!)&!'&:+,-!)&!)*(!_,+)(8!

%)1)(.B!!%*(!1,.5(3(8?!$*2'1,!4(+,-B;!!!

! f+)*!)*(!(X0(6)+&,!&/!&,(!+,)(3:+(5!0&,820)(8!&,!%NJ6(?!)*(!+,)(3:+(5.!)&&N!

6710(!1)!)*(!3(.6&,8(,)P.!*&'(!1,8!+,0728(8!1!)&23!&/!)*(!-138(,!+,)(3.6(3.(8!5+)*!

0&,:(3.1)+&,B!!L/!)*(!)&23!&/!)*(!-138(,!)&&N!6710(!4(/&3(!)*(!10)217!+,)(3:+(5?!)*(3(!



 

! "I!

51.!.&'(!410N)310N+,-!823+,-!)*(!10)217!+,)(3:+(5!+,!&38(3!)&!(,.23(!)*1)!)*(!

+,/&3'1)+&,!51.!+,0728(8!&,!)*(!3(0&38B!!=*(!+,)(3:+(5.!)J6+0177J!71.)(8!14&2)!/&3)Jd

/+:(!)&!.+X)J!'+,2)(.?!1,8!5(3(!128+&d3(0&38(8!/&3!)*(!6236&.(!&/!)31,.03+6)+&,!1,8!

1,17J.(.B!!F77!&/!)*(!+,)(3:+(5.!5(3(!0&,820)(8!+,!i,-7+.*B!!!

F,!+,)(3:+(5!63&)&0&7!gF66(,8+X!Sh!51.!2.(8!823+,-!)*(!+,)(3:+(5.!1.!1!

-2+8(B!!=*(!3(.6&,8(,).!2.2177J!*18!7+))7(!63&47('!7(18+,-!)*(!0&,.(3:1)+&,!1,8!+)!

,1)23177J!/7&5(8!+,!)*(!&38(3!)*1)!L!1,)+0+61)(8B!!=*(!0&,:(3.1)+&,!4(-1,!5+)*!)*(!

+,)(3:+(5((!8+.02..+,-!5*(,!)*(J!'&:(8!)&!)*(!_,+)(8!%)1)(.!1,8!5*J?!/&77&5(8!4J!

1!8+.02..+&,!&/!5*1)!)*1)!63&0(..!51.!7+N(B!!=*+.!+,0728(8!'(,)+&,!&/!6(30(6)+&,.!

26&,!133+:17!)&!)*(!_,+)(8!%)1)(.!1,8!0*177(,-(.!(,0&2,)(3(8B!!=*(!+,)(3:+(5.!17.&!

0&,.+.)(8!&/!0&,:(3.1)+&,!3(-138+,-!)*(!8(:(7&6'(,)!&/!)*(+3!*&'(.!1,8!-138(,.?!1!

7&&N!+,)&!)*(!+'6&3)1,0(!&/!027)23(!+,!)*(+3!-138(,.?!1,8!5*1)!)*(!+,)(3:+(5((.!

6(30(+:(8!1.!4(,(/+).!&/!-138(,+,-B!!!

#?29;1>1(

S1)1!1,17J.+.!+.!)*(!03(1)+:(!63&0(..!&/!'1N+,-!'(1,+,-!<i.)(34(3-?!"@@"?!6B!

AT"E!&2)!&/!315!'1)(3+17.B!!=*(!'(1,+,-.!13(!,&)!+,*(3(,)!+,!)*(!+,)(3:+(5.?!)*(J!

*1:(!)&!4(!8315,!&2)!1,8!8+.0&:(3(8B!!Z23)*(3'&3(?!)*+.!+.!,&)!1!61..+:(!63&0(..B!!

L,.)(18?!+)!+.!92+)(!10)+:(!1,8!01,!4(!8&,(!+,!'1,J!8+//(3(,)!51J.B!

F00&38+,-!)&!i.)(34(3-!<"@@"E?!)*(!81)1!1,17J.+.!.*&278!4(-+,!823+,-!)*(!

81)1!-1)*(3+,-!63&0(..B!!F,17JH+,-!)*(!81)1!823+,-!)*(!0&77(0)+&,!63&0(..!+.!

4(,(/+0+17!4(012.(!+)!177&5.!J&2!)&!4(-+,!,&)+0+,-!)*('(.!1,8!)*2.!+,0&36&31)+,-!

)*('!+,)&!)*(!81)1!0&77(0)+&,!63&0(..B!!Z&3!+,.)1,0(?!)*(!/+3.)!)5&!613)+0+61,).!



 

! #@!

'(,)+&,(8!)*(!3&7(!&/!071..!+,!8(0+8+,-!)&!-138(,!1,8!5*1)!)&!-3&5B!!W(012.(!&/!)*+.!L!

8(0+8(8!)&!+,0&36&31)(!)*+.!+..2(!+,)&!'J!+,)(3:+(5.B!!!

Z&77&5+,-!)*(!+,)(3:+(5.?!)*(!3(.(130*(3!)31,.03+4(8!)*(!128+&d3(0&38+,-.!

1,8!0&8(8!)*('!/&77&5+,-!4&)*!+,820)+:(!1,8!8(820)+:(!1663&10*(.B!!l217+)1)+:(!

0&8+,-!+,:&7:(.!)*3((!41.+0!63&0(823(.Y!!$1E!,&)+0+,-!3(7(:1,)!6*(,&'(,1?!4E!

0&77(0)+,-!(X1'67(.!&/!)*&.(!6*(,&'(,1?!1,8!0E!1,17JH+,-!)*&.(!6*(,&'(,1!+,!

&38(3!)&!/+,8!0&''&,17+)+(.?!8+//(3(,0(.?!61))(3,.?!1,8!.)320)23(.;!<]&//(J!>!

F)N+,.&,?!1.!0+)(8!+,!i.)(34(3-?!"@@"?!6B!ATDEB!!=*(!2.(!&/!+,820)+:(!&6(,!0&8+,-!

<i.)(34(3-?!"@@"E!177&5(8!/&3!0(3)1+,!0&,.)320).!&3!)*('(.!)&!('(3-(!4(012.(!)*(!

/&02.!51.!&,!5*1)!51.!10)2177J!63(.(,)!+,!)*(!81)1!1,8!7(..!&,!63((.)147+.*(8!0&8(.B!!

=*(!&6(,!0&8+,-!51.!/&77&5(8!4J!/&02.(8!0&8+,-!<i.)(34(3-?!"@@"EB!!F/)(3!3(0233+,-!

)*('(.!13(!+8(,)+/+(8?!1!8(820)+:(!/&02.(8!0&8+,-!01,!4(!8&,(!4J!3(:+(5+,-!)*(!

)31,.03+6)+&,.!1-1+,!1,8!.(130*+,-!/&3!.6(0+/+0!0&8(.B!!W1.(8!&,!)*(!,&)+&,!)*1)!

8+//(3(,)!6(&67(!01,!+,)(363()!315!'1)(3+17!8+//(3(,)7J?!)*(!)31,.03+6)+&,.!5(3(!)*(,!

0&8(8!4J!6((3.!/&3!+,)(3d31)(3!3(7+14+7+)JB!

! !!

!

!
!



 

! #A!

!"#$%&'(B(

(

(

CA.,A.D-(#.,(,A-!/--A+.(

!

'0102345(+EF046>G0(+?0(

!
i,147(!613)+0+61,).!)&!(,-1-(!+,!3(/7(0)+,-!26&,!1,8!13)+0271)+,-!)*(+3!&5,!.(7/d

6(30(+:(8!4(,(/+).!&/!*&'(!&3!0&''2,+)J!-138(,+,-B!

4,3)/13"(5"+"6/)#74,3)/6,+&)/2+$3/#-(

c,!1!.2,,J!1/)(3,&&,!+,!%(6)('4(3!L!517N(8!)&!)*(!0&''2,+)J!-138(,!1)!)*(!

-31821)(!/1'+7J!*&2.+,-!.+)(B!!L!51.!)+3(8?!42)!(1-(3!)&!0&,820)!1,!+,)(3:+(5!5+)*!

)*+.!5&'1,?!(.6(0+177J!.+,0(!.*(!51.!)*(!&,7J!613)+0+61,)!/3&'!)*(!0&''2,+)J!

-138(,!)&!3(.6&,8!)&!'J!3(92(.)!/&3!+,)(3:+(5.B!!%*(!8+8!,&)!8+.166&+,)B!!F.!L!

1663&10*(8!)*(!-138(,!1!6()+)(!]*+,(.(!5&'1,!+,!*(3!'+8d)*+3)+(.!.51J(8!/3&'!

.+8(!)&!.+8(!1,8!.*(!5&3(!1!023+&2.!.'+7(B!!L!/+,177J!'18(!'J!51J!)&!*(3!1,8!5(!

+,)3&820(8!&23.(7:(.!1,8!)*(,!.*(!-1:(!'(!1!)&23!&/!*(3!67&).!1,8!.*&5(8!'(!5*1)!

(10*!:(-()147(!51.?!-2(..+,-!1)!i,-7+.*!,1'(.!/&3!'&.)!&/!)*(!03&6.B!!Z+,177J!5(!.1)!

&,!)*(!-31..!1,8!0&,820)(8!)*(!+,)(3:+(5!7+.)(,+,-!)&!)*(!'130*+,-!41,8!6310)+0+,-!

8&5,!)*(!3&18!1,8!8(/(,8+,-!&23.(7:(.!1-1+,.)!)*(!+,.(0).!.,(1N+,-!+,)&!&23!(13.?!

,&.(.?!1,8!'&2)*B!!F/)(3!)17N+,-!/&3!1!5*+7(?!)*(!613)+0+61,)!4(-1,!)&!8+.02..!)*(!

4(,(/+).!.*(!83(5!/3&'!613)+0+61)+,-!+,!)*(!0&''2,+)J!-138(,Y!!!

W2)!&,(!)*+,-!L!)*+,N!+.!4(012.(!L!7&:(!)*(!-138(,+,-!4(012.(!)*1)!01,!-()!)*(!
'1,J!4(,(/+)!/3&'!*(3(B!!c,(!+.!(X(30+.(!1,8!J&2!17.&!01,!-()?!2*?!,2)3+)+&,!

/&3!1,8!J&2!01,!7&5(3!)*(!0&.)?!&/!0&23.(B!!m(1?!)*(!&)*(3!)*+,-!+.!J&2!01,!

'1N(!/3+(,8.?!(.6(0+177J!1)!)*(!4(-+,,+,-B!!
!

S(.6+)(!)*(!43&N(,!i,-7+.*?!)*+.!92&)(!6(3/(0)7J!13)+0271)(.!)*(!0&,0(6)!)*1)!

-138(,+,-!*1.!'1,J!4(,(/+).!1,8!.(3:(.!'1,J!/2,0)+&,.!1,8!)*(!-138(,!.())+,-!



 

! #"!

(,*1,0(.!)*+.!:13+()JB!!f*+7(!)*(!4(,(/+).!)*(!+,8+:+8217!-138(,(3!(X6(3+(,0(.!01,!

4(!+8(,)+/+(8!1.!4(,(/+).!+,!)*(!0&''2,+)J!-138(,!.())+,-?!)*(3(!13(!.&0+17!1.6(0).!&/!

-138(,+,-!)*1)!13(!(,*1,0(8!4J!8+3(0)7J!613)+0+61)+,-!5+)*!&)*(3.B!!L,!)*(!.(,)(,0(!

14&:(!/&23!4(,(/+).!&3!/2,0)+&,.!13(!*+-*7+-*)(8B!!=*(3(!13(!'1,J!'&3(!4(,(/+).!

'(,)+&,(8!4J!)*+.!613)+0+61,)!1,8!4J!)*(!&)*(3.`!&:(3!"T!4(,(/+).!5(3(!'(,)+&,(8B!!

](3)1+,7J!'1,J!&/!)*(!4(,(/+).!&:(3716!1,8!L!/+,8!+)!8+//+027)!)&!+.&71)(!)*('!/3&'!(10*!

&)*(3!82(!)&!)*(+3!+,)(30&,,(0)(8,(..B!!F7.&?!+)!+.!+'6&3)1,)!)&!*+-*7+-*)!)*1)!)*(!

4(,(/+).!6(30(+:(8!01,!4(!/+7(8!2,8(3!4&)*!&4[(0)+:(!&,(!1,8!&4[(0)+:(!)5&?!*&5(:(3!

)*(!4(,(/+).!)*1)!8+3(0)7J!3(71)(!)&!)*(!613)+0+61,).!(X6(3+(,0(!1.!1,!+''+-31,)!5+77!

4(!3(.(3:(8!/&3!8+.02..+&,!&/!&4[(0)+:(!)5&B!!=*(!/&77&5+,-!.24.(0)+&,.!(X67&3(!

:13+&2.!4(,(/+).!1,8!/2,0)+&,.!&/!-138(,.!+,8+:+82177JB!

82++"&)/2+()2(9$),%"(

( F.!63&6&.(8!4J!4+&6*+7+1!1,8!(0&6.J0*&7&-J!<a&2:?!"@@TE?!6(&67(!8(.+3(!1!

0&,,(0)+&,!5+)*!,1)23(B!!f*+7(!)*(3(!+.!,&)*+,-!53&,-!5+)*!(,[&J+,-!)*(!&0(1,!&3!

'&2,)1+,.?!&3!(:(,!*+N+,-!1,8!N1J1N+,-?!-138(,+,-!63&:+8(.!1!8+//(3(,)!.&3)!&/!

0&,,(0)+&,?!1!'&3(!10)+:(!0&,,(0)+&,B!!f*(,!1.N(8!-(,(3177J!14&2)!)*(!4(,(/+).!&/!

-138(,+,-?!1!613)+0+61,)!/3&'!W31H+7!.1+8Y!

%&!/&3!'(!-138(,+,-!+.!&,(!&/!)*(!51J.!)*1)!L!(X63(..!)*1)!0&,,(0)+&,!5+)*!

,1)23(!1,8!J&2!N,&5?!)3J+,-!)&!63&)(0)!)*(!(,:+3&,'(,)!1.!'20*!1.!L!01,B!!L)P.!
[2.)!4(012.(!+)P.!613)!&/!5*&!L!1'?!1,8!+)P.!,&)!3(177J?!2'?!/&3!1,J!&)*(3!3(1.&,B!!

R!!=*(!.)3(..!3(7+(/!1,8!)*(!3(71X1)+&,!+,!/10)!)*1)!J&2!-()!)*3&2-*!62))+,-!
J&23!*1,8.!&,!8+3)!1,8?!J&2!N,&5?!)1N+,-!013(!&/!671,).!1,8!+)!(.)147+.*(.!1!

0&,,(0)+&,!5+)*!,1)23(!)*1)!5(!8&,P)!-()!1,J5*(3(!(7.(B!!m&2!N,&5?!J&2!

8&,P)!-()!)*1)!4J!51)0*+,-!1!:+8(&!&/!*&5!1!671,)!-3&5.!&,!)*(!L,)(3,()B!!m&2!
N,&5?!+)P.!1!8+//(3(,)!N+,8!&/!0&,,(0)+&,!1,8!L!)*+,N!)*1)P.!)*(!3(1.&,!5*J!L?!

LP'!+,:&7:(8!5+)*!-138(,+,-!1,8!L!+,:&7:(!&)*(3!6(&67(!+,!-138(,+,-!+,!5*1)!L!

8&!+.!4(012.(!+)P.!)*(!3(17!0&,,(0)+&,B!!L)P.!5*(3(!J&23!.&27!(X63(..(.!1!

0&,,(0)+&,!5+)*!,1)23(?!R!)*1)!0&,,(0)+&,!5+)*!,1)23(!)*1)!J&2!01,,&)!-()!



 

! ##!

1,J5*(3(!(7.(B!!W2)!J&2!N,&5?!)&20*+,-!8+3)!1,8!.&+7?!1,8!671,)+,-?!)*(!

7+/(0J07(?!J&2!N,&5?!J&2!03(1)(B!
!

b138(,+,-!01,!4(!613)!&/!)*(!3(0+63&017!3(71)+&,.*+6!4()5((,!6(&67(!1,8!,1)23(!

8(.03+4(8!4J!(0&6.J0*&7&-JB!!L)!+.!1!51J!*2'1,.!01,!0&,)3+42)(!)&!)*(!(921)+&,B!!

K1,J!&/!)*(!613)+0+61,).!2.(8!)*(!:(34+1-(!)*1)!-138(,+,-!17.&!63&:+8(.!1:(,2(.!)&!

,23)23(!)*(!(,:+3&,'(,)!5*+7(!3(16+,-!4(,(/+).`!+,!)*(!01.(!&/!)*(!613)+0+61,).!

:(-()147(.!/&3!/&&8!0&,.2'6)+&,!1,8!/7&5(3.!/&3!'1,J!3(1.&,.?!42)!613)+027137J!

1(.)*()+0.B!!=*(!b(3'1,!613)+0+61,)!62)!1,!+,)(3(.)+,-!.6+,!&,!)*(!0&,0(6)!&/!

,23)23+,-Y!

L)P.!g-138(,+,-h!1!4238(,!)&&?!4(012.(!J&2!/((7!3(.6&,.+47(B!!L!/((7!3(177J?!J&2!

01,!.((!14&:(!'J!.+,N?!)*(3(!13(!177!)*(.(!7+))7(!)*+,-.!)*1)!63&4147J!1,J4&8J!

(7.(!5&278!)*3&5!)*('!151J?!42)!L!-+:(!)*('!1!0*1,0(B!!]1,!J&2!3&&)M!!L/!J&2!
3&&)?!LP77!-+:(!+)!1!0*1,0(B!

!

=*+.!+,8+01)(.!)*1)!5*+7(!,23)23+,-!+.!63(:17(,)?!1,8!6(&67(!0(3)1+,7J!4(,(/+)?!013+,-!

/&3!,1)23(!+.!,&)!,(0(..13+7J!/&3!.(7/d-1+,B!!!

! =*(!)*('(!&/!0&,,(0)+,-!)&!,1)23(!17.&!1667+(.!)&!0&,,(0)+&,.!5+)*!:13+&2.!

7+/(!/&3'.!+,!)*(!5+78B!!K1,J!613)+0+61,).!'(,)+&,(8!-138(,+,-!1.!1!-&&8!51J!)&!

+,)(310)!5+)*!1,+'17!7+/(!+,!,1)23(B!!F!/(5!3(.6&,8(,).!)17N(8!14&2)!*2''+,-!4+38.?!

.92+33(7.?!1,8!8((3B!!=*(!b(3'1,!613)+0+61,)!(X63(..(8!*(3!1,8!*(3!*2.41,8P.!

0&'67(X!3(71)+&,.*+6!5+)*!5+787+/(!-2+8(8!4J!)*(!+8(1!&/!.*13+,-Y!

%*13+,-B!!F!-138(,!+.!14&2)!.*13+,-B!!L!/&3-&)!)&!.1J!.&'()*+,-!)&&?!)*(!

1,+'17.!+,!)*(!-138(,B!!L!.6&N(!14&2)!)*(!.,1N(.B!!m(1?!)*(!418!&,(.?!42)!.)+77?!
'1J4(!+)P.!,&)?!LP'!1/31+8!&/!.,1N(.?!42)!+)!)(10*(.!'(!17.&!)&!4(!013(/27?!)&!

7&&N!&2)?!1,8!)&!3(.6(0)B!!L)P.!)*(+3!*14+)1)?!LP'!&,7J?!LP'!&,7J?!LP'!+,)328+,-!&,!

)*(+3!.610(B!!%&?!)*(!.92+33(7.?!L!7&:(!)&!.((?!L!51.!177!(X0+)(8!5*(,!5(!'&:(8!
*(3(!4(012.(!5(!01'(!/3&'!1!4+-!+,,(3!0+)JB!!^&5?!L!*1)(!)*(!.92+33(7.B!!^&?!L!

8&,P)!*1)(!)*(!.92+33(7.!42)!)*(J!'1N(!1!7&)!&/RB)*(!8((3!+,!)*(!&)*(3!-138(,?!

L!0&278,P)!-3&5!1,J)*+,-!/3&'!)5&!'()(3.!8&5,!4(012.(!)*(!8((3!5&278!(1)!

26?!1,8!)*(!0*+6'2,N.?!1,8!)*(!*2''+,-!4+38.B!!!R!!KJ!*2.41,8!7&:(.!

*2''+,-!4+38.B!!U(!0&278!.+)!*(3(`!*(!.+).!*(3(!/&3!*&23.!1,8!51)0*(.!)*('B!



 

! #C!

U(!'1N(.!/+7'.?!J&2!N,&5?!+)P.?!J(1R%*13+,-B!!%*13+,-!+.!1!4+-!613)!&/!'J!

-138(,B!
!

U(3!.(,)+'(,).!13(!.&!6&5(3/27!4(012.(!5*+7(!.*(!(X63(..(.!*(3!8+.7+N(!/&3!

613)+02713!1.6(0).!+,!,1)23(!.&'()+'(.?!.*(!-(,2+,(7J!1663(0+1)(.!)*(!7+/(!0J07(!1,8!

.)+77!4(7+(:(.!+)!+,*(3(,)7J!-&&8B!!=*(!613)+0+61,)!/3&'!j(,J1!17.&!1883(..(8!1!

7&:(k*1)(!3(71)+&,.*+6!5+)*!8((3!1,8!+,.(0).!5*+0*!)23,(8!*(3!7(1/J!-3((,.!+,)&!710(B!

i:(,!5*(,!)*(J!/((7!8(/(1)(8!4J!5+787+/(?!)*(!613)+0+61,).!.)+77!1663(0+1)(!1,8!

3(.6(0)!)*(!3(71)+&,.*+6B!

! F!0&,,(0)+&,!)&!,1)23(!)*3&2-*!-138(,+,-!+.!17.&!.+-,+/+01,)!4(012.(!+)!

*166(,.!3+-*)!+,!6(&67(P.!410N!J138.!5*+0*!1'(7+&31)(.!1!8+.)+,0)+&,!4()5((,!)*(!

2341,!1,8!)*(!,1)2317B!!=*(!)5&!01,!0&+,0+8(?!43+,-+,-!,1)23(!07&.(3!)&!*&'(!+,.)(18!

&/!3(.+-,+,-!+)!)&!/13!&//!6710(.B!

:"$3)'(5"+"6/)#(

! =*(!*(17)*!4(,(/+).!1..&0+1)(8!5+)*!-138(,+,-!13(!'1,J!1,8!)*(!613)+0+61,).!

0(3)1+,7J!/&02.(8!&,!)*('B!!U(17)*!4(,(/+).!*(3(!5+77!4(!8+:+8(8!+,)&!6.J0*&7&-+017!

*(17)*!1,8!6*J.+017!*(17)*?!3(17+H+,-!)*1)!&:(3716!+.!2,1:&+8147(B!

! 5/6+)$3$%*+'3,7"'30),8"1"9*0/!

! i:(3J!613)+0+61,)!'(,)+&,(8!*&5!-138(,+,-!0&,)3+42)(8!)&!*(3!6.J0*&7&-+017!

5(77d4(+,-B!!=*(!613)+0+61,)!/3&'!]*+,1!(X671+,(8!*&5!.*(!6(30(+:(8!-138(,+,-Y!

c*?!2.2177J!5*(,!5(P3(!-138(,+,-!5(!01,!'1J4(?!2*?!&,(!+.!)*(!-138(,+,-!
J&2!01,!/&3-()!)*(!42.+,(..!1,8!J&2!01,!'1J4(!7(..!)*(!.)3(..B!!K1J4(!(:(3J!

)+'(!5*(,!)*1)!+.!)*(!*166+,(..!5*(,!L!-&!)&!)*(!-138(,B!!=*&.(!13(!'J?!2*?!

5*(,!L!-()!)*(!:(-()147(.!1,8!-()!)*(!/32+)!/3&'!)*(!-138(,!1,8!+)P.!)*(!4(.)!
)+'(!)&!(,[&J!)*(!7+/(B!

!

F00&38+,-!)&!)*+.!613)+0+61,)?!-138(,+,-!3(820(.!.)3(..!4J!63&:+8+,-!1,!&2)7()!)&!

0&,0(,)31)(!&,!.&'()*+,-!4(.+8(.!)*(!3&2)+,(!)1.N.!&/!5&3N!&3!.0*&&7B!!%+'+7137J?!)*(!



 

! #T!

W31H+7+1,!613)+0+61,)!'(,)+&,(8!.)3(..!3(7+(/!1.!1!4(,(/+)!.*(!(X6(3+(,0(8!/3&'!

-138(,+,-B!!j,&5+,-!.*(!8+3(0).!1!0&''2,+)J!-138(,+,-!,&,d63&/+)!&3-1,+H1)+&,?!L!

1.N(8!*(3!+/!.*(!/(7)!*(3!0&''2,+)J!5&278!1-3((!1,8!6(30(+:(!)*(!.1'(!4(,(/+).B!!

%*(!3(67+(8Y!

LP'!-&+,-!)&!*1:(!)&!.1J!J(.B!!=*&.(!6(&67(!)*1)!)1N(!)*(!.)(6.!)&!3(177J?!2'?!

-+:(?!2'?!J&2!N,&5?!-+:(!)+'(!)&?!/+,8!)+'(!+,!)*(+3!42.J!7+/(.)J7(.!)&!-138(,?!
(+)*(3!4J!4(+,-!613)!&/!1!0&''2,+)J!-138(,?!&3!4J?!J&2!N,&5?!-3&5+,-!+,!

)*(+3!410NJ138.!&3!-3&5+,-!+,!6&).?!&3!5*1)(:(3B!!L!)*+,N!)*1)!6(&67(!)*1)!)1N(!

)*(!)+'(!:172(!)*1)?!)*1)!)*(J!63())J!'20*!/+,8+,-!)*(!.1'(!3(17+H1)+&,!

)*1)R)*(J!-()!.&'(!6.J0*&7&-+017!1,8!4(*1:+&317!4(,(/+).!/3&'!+)B!!=*(J!/((7!

017'(3?!&3!J&2!N,&5?!+)P.!1!.)3(..!3(7(1.(!N+,8!&/!)*(316JB!

!

%+'+7137J?!)*(!+,)(3:+(5((!/3&'!L319!.1+8Y!

!

n2.)!/3&'!7&&N+,-!1)!/7&5(3.B!!L!7&:(!/7&5(3.B!!L)!'1N(.!'(!*166J!1,8!-+:(.!'(!

6(10(!&/!'+,8B!!L)!3(71X(.!'(B!!L!*1:(!1!/3+(,8!&/!'+,(?!.*(P.!17.&!e17(.)+,+1,?!
1,8!.*(!-138(,.!1!7&)B!!%*(P.!4+-!&,!-138(,+,-B!!^&)!:(-()147(.?!42)!/7&5(3.B!!

F,8!)*1)P.!*(3!&,7J!.)3(..!3(7+(/B!!%*(!.1J.!.*(!*1.!)&!8&!+)B!

!

=*(!:+(5.!&/!)*(!3(.6&,8(,).!.)3(..!)*(!6.J0*&7&-+017!1.6(0).!'(,)+&,(8!4J!a&2:!

<"@@TE`!+,)(310)+,-!5+)*!,1)23(!,&)!&,7J!+.!)*(316(2)+0?!3(71X+,-?!&3!.)3(..d3(7+(:+,-!

42)!+)!63&:+8(.!1!.&710(!/3&'!'&3(!*(0)+0!613).!&/!&23!7+:(.!1,8!+)!3(,(5.!6(&67(B!!

=*(!14+7+)J!)&!-1+,!)1,-+47(!4(,(/+).!/3&'!-3&5+,-!/7&5(3.!&3!:(-()147(.!+.!0&,,(0)(8!

5+)*!1!.(,.(!&/!3(.6&,.+4+7+)J!/&3!7+/(!1,8!+,03(1.(.!)*(!.(7/d(.)(('!&/!)*(!-138(,(3!

<]&(?!AIVDEB!!F88+)+&,177J?!.*(!53+)(.!)*1)!.(7/d(.)(('!&/)(,!7(18.!)&!/((7+,-.!&/!

$.(023+)J!-+:(,!4J!)*(!1..231,0(!&/!6(3'1,(,0(!1,8!8231)+&,R;!<]&(?!AIVD?!6B!""EB!!

=*(!6.J0*&7&-+017!4(,(/+).!&/!-138(,+,-!13(!.&'()+'(.!8+//+027)!)&!'(1.23(B!!=*(!

4(,(/+).!&/!1!0&''2,+)J!-138(,!01,!&/)(,!4(!'(1.23(8!41.(8!&,!+,.)1,0(.!&/!.&0+17!

+,)(310)+&,B!!U&5(:(3!&)*(3!'&3(!14.)310)!/10)&3.!+,0728(8!.2.)1+,(8!+,)(3(.)!1,8!

/1.0+,1)+&,B!!]&(!<AIVDE!53+)(.?!$Z1.0+,1)+&,!0&2,).!/&3!'&3(!.)1J+,-!6&5(3!)*1,!)*(!

'&3(!'1)(3+17!'&)+:(.!&/!.1:+,-!'&,(J!&3!(1)+,-!5(77RB;!<6B!"#EB!!=*(!)1,-+47(!



 

! #\!

6.J0*&7&-+017!4(,(/+).!&/!-138(,+,-!13(!,&)!)&!4(!8+.03(8+)(8?!*&5(:(3B!!i.6(0+177J!

/&3!4(-+,,+,-!-138(,(3.?!)1,-+47(!4(,(/+).!13(!+'6&3)1,)B!

! c,(!613)+0+61,)!(:(,!2.(8!)*(!5&38.!.6+3+)217!.266&3)!)&!8(.03+4(!1!

6.J0*&7&-+017!1.6(0)!&/!-138(,+,-B!!%*(!.1+8Y!

c,!f(8,(.81J!'&3,+,-?!L!-&)!26!1)!TY@@!&3!.&!)&!4(!1)!\Y#@!1)!)*(!6710(B!!%&!L!

&6(,!)*(!-131-(!8&&3B!!L!*1:(!)*(.(!.63+,-!3&.(.B!=*(3(!51.!&,(!3&.(!3+-*)!+,!
/3&,)!&/!'J!-131-(!8&&3!&6(,+,-?!)&)177J!&2)!&/!.(1.&,?!J&2!N,&5B!!=*1)!51.!

/&3!'(?!)&!)(77!'(?!J&2!N,&5?!*1:(!1!-&&8!81JB!!L!.(,)!1!6+0)23(!5+)*!'J!6*&,(!

)&!'J!*2.41,8B!L!.1+8?!$]1,!J&2!4(7+(:(!)*1)M;!!U(!.1+8?!$m&2!.((?!)*1)!+.!J&23!

-138(,!)(77+,-!J&2!)&!*1:(!1!-&&8!81JB;!!L)P.!/2,,JB!!LP'!,&)!1!:(3J!8((67J!

.6+3+)217!6(3.&,?!42)!L!)*+,N!L!8315!1!7&)!&/!.6+3+)217!.266&3)!/3&'!'J!-138(,B!

!

L!51.!,&)!(X6(0)+,-!.6+3+)217+)J!)&!63(.(,)!+).(7/!1.!1!4(,(/+)!/3&'!-138(,+,-?!1,8!L!

*1:(!,&)!7&&N(8!'20*!+,)&!+)?!42)!L!/((7!0&'6(77(8!)&!+,0728(!)*+.!.)&3JB!!L)!51.!

&4:+&2.7J!1!.17+(,)!'('&3J!/&3!)*+.!5&'1,!1,8!+)!0(3)1+,7J!.)20N!5+)*!'(!)&&!

4(012.(!L!)*+,N!5(!177!1663(0+1)(!)*&.(!'&'(,).!5*(,!5(!/((7!1.!+/!)*(!5&378!+.!

.6(1N+,-!)&!2.!1,8!.(,8+,-!6&.+)+:(!:+4(.B!!=*+.!5&'1,!51.!)*(!&,7J!6(3.&,!)&!

'(,)+&,!+)!+,!)*&.(!5&38.?!42)!L!01,!.((!)*(!.6+3+)217!0&,,(0)+&,!)&!-138(,+,-!&3!1)!

7(1.)!)*(!7&,-+,-!)&!/((7!0&,,(0)(8!)&!&3!1)!7(1.)!613)!&/!.&'()*+,-!'20*!4+--(3!)*1,!

&23.(7:(.B!!!

! 5)6/*+'3,7"'30),8"1"9*0/,

! f+)*!&,(!3(.6&,8(,)!+,!613)+02713?!L!1'!-718!L!0713+/+(8!)*1)!L!-1)*(3(8!.*(!/(7)!

-138(,+,-!51.!3(71X+,-B!!=*(!b(3'1,!+,)(3:+(5((!92+0N7J!1,8!181'1,)7J!&66&.(8!

)*(!+8(1!)*1)!-138(,+,-!+.!3(71X+,-Y!

L)P.!,&)!3(71X+,-B!!=*1)!+.?!L!)*+,N?!1!)&)17!'J)*B!!L)P.!,&)!3(71X+,-`!+)!+.?!J&2!
N,&5?!3(71X+,-!/&3!'(!.(('.!)&!4(!:(3J!6*J.+017B!L!1..&0+1)(!)*1)!5+)*!

6*J.+017B!!L)P.!,&)!3(71X+,-?!42)!+)P.!-&&8!/&3!)*(!*(18?!J(1?!+)P.!-&&8!/&3!)*(!

'+,8B!!L/!J&2!.1J!)*1)!+.!3(71X+,-!J(1?!42)!+).!*138!5&3NB!!L)P.!:(3J!.)3(../27!&,!

)*(!4&8J!1,8!)*1)P.!5*1)!6(&67(!8&!,&)!3(17+H(B!!f*(,!6(&67(!.1J?!$&*!'J!

-&8?!J&2!*1:(!1!-3((,!)*2'4B;!!=*(3(!+.!,&!.20*!)*+,-!1.!1!-3((,!)*2'4B!!m&2!



 

! #V!

8&,P)!8&!-138(,+,-!5+)*!J&23!)*2'4B!!m&2!8&!+)!5+)*!J&23!410N!1,8!5+)*!J&23!

N,((.B!!F4.&72)(7JB!!m&23!/+3(!1,)!4+)(.!1,8!.0&36+&,!4+)(.!1,8!4((!.)+,-.B!!m(.?!
+)P.!3(5138+,-!)&!.((!)*1)!J&2!01,!-()!)*+,-.!)&!-3&5B!!!

!

K&3(!)*1,!1,J)*+,-?!)*+.!5&'1,P.!&6+,+&,!3(:(17.!*&5!8+//(3(,)7J!6(&67(!6(30(+:(!

)*+,-.B!!f*+7(!)*(!&)*(3!5&'(,!:+(5(8!-138(,+,-!1.!3(71X+,-?!)*(J!8(.03+4(8!+)!+,!

51J.!)*1)!710N(8!10)+&,!:(34.B!!c,!)*(!&)*(3!*1,8?!)*(!b(3'1,!613)+0+61,)!/&02.(8!

&,!)*(!/10)!)*1)!-138(,+,-!+.!(X)3('(7J!6*J.+0177J!8('1,8+,-?!5*+0*!17+-,.!5+)*!

5*1)!'1,J!&)*(3!613)+0+61,).!071+'(8!1.!1!4(,(/+)B!!K1,J!&/!)*(!3(.6&,8(,).!/(7)!1.!

+/!-138(,+,-!51.!1!/&3'!&/!(X(30+.(!/&3!)*('B!

! c)*(3!1.6(0).!6(3)1+,+,-!)&!)*(!6*J.+017!*(17)*!4(,(/+).!+,0728(!+,03(1.(8!

,2)3+)+&,!1.!1!3(.27)!/3&'!(1)+,-!/3(.*!/&&8.B!!c/)(,!)+'(!)*+.!51.!'1)(3+17+H(8!

)*3&2-*!8+.02..+&,.!&/!*&5!)*(!-138(,(3.!63(/(33(8!&3-1,+0!)&!0&,:(,)+&,17!

63&820).!2.+,-!0*('+017.!1,8!6(.)+0+8(.B!!Z&3!(X1'67(?!)*(!]*+,(.(!+,)(3:+(5((!.1+8Y!

L!)*+,N!)*(!4(,(/+)?!&,(!+.!'1J4(!)*(!,2)3+)+&,B!!L!'(1,?!&*?!/&3!(X1'67(!3+-*)!
,&5!)*(J!*1:(!1!7&)!&/!/(3)+7+H(3!2.(!+,!)*(!0&''(30+17!63&820).!1,8!10)2177J!L!

5&278!7+N(!)&!2.(!'J!&5,!63&820)?!&3!&3-1,+0B!

!
=*(!613)+0+61,)!/3&'!]&7&'4+1!(X63(..(8!.+'+713!.(,)+'(,).Y!

!

^&?!5*(,!L!.)13)(8!L!51.!,&)!)*+,N+,-!14&2)!)*1)!g*(17)*h?!42)!,&5!)*(!'&3(!L!

7(13,!14&2)!/&&8!6&7+0+(.!&/!)*+.!0&2,)3J?!)*(!'&3(!L!51,)!)&!-3&5!'J!&3-1,+0!

)*+,-.!1,8!N,&5!5*1)!LP'!(1)+,-!1,8!5*1)!'J!N+8!+.!(1)+,-?!1,8!17.&!J&2!
N,&5?!*(17)*B!!!

!

f*+7(!,&,(!&/!)*(!613)+0+61,).!0+)(8!1,J!.&230(.!071+'+,-!&3-1,+0!/&&8!+.!*(17)*+(3!

)*1,!,&,d&3-1,+0?!)*(!613)+0+61,).!4(7+(:(8!+,!1,8!.266&3)(8!)*(!63&820)+&,!1,8!

0&,.2'6)+&,!&/!&3-1,+0!/&&8B!!=*+.!:+(5!0&278!3(/7(0)!)*(!(8201)+&,17!7(:(7.!&/!)*(!

613)+0+61,).?!1.!+)!.(('.!)*(!'&3(!(8201)+&,!&,(!*1.!3(0(+:(8?!)*(!'&3(!7+N(7J!)*(J!

13(!)&!63(/(3!&3-1,+0B!!F7.&?!)*(!8(.+3(!/&3!&3-1,+0!63&820).?!(.6(0+177J!1.!+)!3(71)(.!)&!



 

! #D!

0*+783(,?!0&278!8('&,.)31)(!-(,8(3!3&7(.!+,!3(71)+&,!)&!/&&8!0&,.2'6)+&,?!.+,0(!

5&'(,!13(!)J6+0177J!0*13-(8!5+)*!63&:+8+,-!/&&8!/&3!)*(!/1'+7JB!

! F,&)*(3!(X1'67(!&/!1!*(17)*!4(,(/+)!8(3+:(8!/3&'!-138(,+,-!+.!)*(!2.(!&/!

671,).!/&3!'(8+0+,17!6236&.(.B!!=*(!3(.6&,8(,)!/3&'!]&7&'4+1!(714&31)(8!&,!)*+.!

+8(1Y!

=*(!&)*(3!)*+,-!14&2)!*(17)*?!J&2!N,&5?!+,!]&7&'4+1?!1.!5(77!1.!+,!K(X+0&?!/&3!

(:(3J!.+,-7(!1+7'(,)!)*(3(P.!1,!*(34!1,8!1!)(1!1,8!L!7+N(!)*1)!)&&?!1,8!L!7+N(!

5+)*!'J!N+8?!L!17.&!)3J!)&R7+N(!+/!.*(!*1.!1!)2''J!10*(!-+:(!*(3!.&'()*+,-!

/3&'!)*(!-138(,!+,.)(18!&/!-+:+,-!*(3!1!6+77B!

!

F-1+,?!)*+.!(X1'67(!0&278!.(3:(!)&!+772.)31)(!)*(!3&7(!&/!5&'(,!&3!'&)*(3.!1.!)*(!

,23)23(3!1,8!013(-+:(3B!!!

;2&/$3(5"+"6/)#(

! =*(!.&0+17!0&,,(0)+&,.!63(.(,)!+,!-138(,+,-!13(!0(3)1+,7J!'&3(!&4:+&2.!+,!

)*(!0&''2,+)J!-138(,!.())+,-!1.!63&X+'+)J!1+8(.!+,!)*(!/&.)(3+,-!&/!+,)+'10JB!!f*+7(!

.*13+,-!1!.610(!5+)*!&)*(3.!1,8!/((7+,-!1!.(,.(!&/!0&''2,+)J!+.!,&)!1!3(71)+&,.*+6!&/!

012.17+)J?!+)!5&278!4(!*138!)&!3(/2)(!)*1)!.*13+,-!1!.610(!1,8!1!.(,.(!&/!6710(!13(!N(J!

+,-3(8+(,).B!!=*(!613)+0+61,)!5*&'!L!+,)(3:+(5(8!5*&!51.!10)+:(!+,!)*(!0&''2,+)J!

-138(,!.1+8!)*+.!14&2)!*(3!(X6(3+(,0(!/&77&5+,-!'J!92(.)+&,?!$U1.!+)!g)*(!

0&''2,+)J!-138(,h!03(1)(8!1!-3(1)(3!.(,.(!&/!0&''2,+)JM;Y!

m(1?!(.6(0+177J!+,!)*(!4(-+,,+,-B!!K1,J!6(&67(!13(!*(3(!1,8!5(!)17N!1,8!*1:(!
)*(!(X0*1,-(!1,8!)*(!(X6(3+(,0(B!!L!)*+,N!+)P.!5(!01,!'(()!&)*(3!6(&67(!*(3(B!!

R!!L!)*+,N!)*(3(P.!'1,J!]*+,(.(!1,8!L,8+1,?!1,8!17.&!.&'(!&/!)*(!&)*(3!
0&2,)3+(.!6(&67(B!!%&!.&'()+'(.?!5(?!5*(,!5(!.15!)*(!&)*(3!6(&67(!8&!)*(!

.6(0+17!)*+,-!5*(,!)*(J!5(3(?!5(!,(:(3!.((,!4(/&3(?!5(!1.N!)*('!*&5!)&!8&!

)*1)!&3!5*J!)*(J!8&!)*+.?!5*J!)*(?!5*1)!)*(!18:1,)1-(!4J!8&!)*1)M!!f(!01,!
*1:(!0&,:(3.1)+&,.!5+)*!&)*(3!1,8!'1N(!/3+(,8.B!

!

_,/&3)2,1)(7J?!L!51.!&,7J!147(!)&!+,)(3:+(5!&,(!'('4(3!&/!)*(!-31821)(!/1'+7J!

*&2.+,-!0&''2,+)J!-138(,B!!=*+.!51.!3(177J!8+.166&+,)+,-!/&3!'(!1.!+)!+.!)*(!6710(!



 

! #I!

)*1)!.(3:(8!1.!'J!+,.6+31)+&,B!!U&5(:(3?!L!/&2,8!.&0+17!4(,(/+).!('4(88(8!+,!)*(!

+,8+:+8217!-138(,(3!(X6(3+(,0(?!5*+0*!+.!&,(!/+,8+,-!L!8+8!,&)!(X6(0)B!

! K1,J!&/!)*(!-138(,(3.!)17N(8!14&2)!)*(!3&7(!-138(,+,-!671J(8!+,!)*(+3!.&0+17!

+,)(310)+&,.!5+)*!&)*(3.B!!=*(!613)+0+61,)!/3&'!]&7&'4+1!.1+8Y!

f(77?!J&2!N,&5?!7+N(!L!.1+8!.&'()+'(.!5(P77!'1N(!/3+(,8.![2.)!/3&'!4(+,-!

&2).+8(!&3!6(&67(!N,&0N+,-!&,!)*(!8&&3!1.N+,-?!$f*(3(!8+8!J&2!-()!)*(.(!
-3(1)!6&66+(.M!!]1,!5(!*1:(!.&'(!.((8.M;!!a+N(!.23(B!!F,8!17.&?!J&2!N,&5?!L!

*1:(!7(13,(8!1!7&)!/3&'!/3+(,8.!)*1)!.1J!)*(!.1'(!)*+,-?!J&2!'(()!6(&67(!1,8!

3(17+H(!)*1)!)*(J!-138(,!1,8!J&2!13(!(X0*1,-+,-!.((8.!1,8!671,).!1,8!

02))+,-.B!

!

=*(!b(3'1,!613)+0+61,)!+,8+01)(8!)*1)!-138(,+,-?!17)*&2-*!17&,(!+,!*(3!410NJ138?!

51.!1!51J!/&3!*(3!)&!13)+0271)(!1,8!3('('4(3!*(3!3(71)+&,.*+6.!5+)*!&)*(3.B!!%*(!

.1+8Y!

W2)!L!*18!720N!5+)*!)*(!)*+,-.!/&3'!)*(!.&2)*!&/!Z31,0(!)*1)!'J!12,)?!'J!

*2.41,8P.!12,)?!-1:(!'(B!!L!51.!.233&2,8!5+)*!)*+,-.B!!=*(,?!1.!L!.1+8?!'J!

/3+(,8!+,!]&7&'4+1?!*(3!'&)*(3!-1:(!'(!.&'(!-+,-(3!7+7J?!L!*1:(!-+,-(3!7+7JB!!

KJ!/3+(,8!/3&'!)*(!/+3.)!6710(!5*(3(!5(!7+:(8?!'J!/3+(,8!-1:(!'(!02))+,-.!
/3&'!(:(3J)*+,-!.*(!*1.B!!f*(,!L!-&!&2)!+,!)*(!'&3,+,-?!LP'!.233&2,8(8!5+)*!

)*+,-.!)*1)!01'(!/3&'!/3+(,8.!/3&'!b(3'1,J!1,8!/3&'!&23!/3+(,8.?!1,8!+)P.!

5&,8(3/27B!!m&2!01,!.((!)*(!41,1,1!)3((.!)*(3(?!/3&'!'J!/3+(,8!5*&!7+:(.!+,!
=(,,(..((B!

!

i:(,!5+)*&2)!8+3(0)!0&,)10)?!)*+.!613)+0+61,)!3(:(17(8!)*(!+,)(,.(!+'610)!&/!.*13+,-!

0&''&,!+,)(3(.).!5+)*!6(&67(?!1.!5(77!1.!)*(!3&7(!'('&3J!1,8!,&.)17-+1!671J!+,!&23!

7+:(.B!!i:(3J!671,)!+,!*(3!-138(,!)(77.!1!.)&3J!1,8!.(3:(.!1.!1!3('+,8(3!,&)!&,7J!)&!

6710(.!61.)?!42)!17.&!)&!6(&67(!+,!*(3!61.)B!!f*+7(!'('&3+(.!17&,(!13(!-3(1)?!

.&'()+'(.!+)!+.!,+0(!)&!*1:(!1!'1)(3+17!3('+,8(3B!!Z&77&5+,-!)*(!+,)(3:+(5!5+)*!)*+.!

613)+0+61,)!L!4(-1,!)&!7&&N!13&2,8!1)!'J!671,)!0&77(0)+&,?!1,8!)*(J!177!)&&!)(77!1!.)&3JB!!

F,&)*(3!.)&3J!51.!188(8!)&!)*(!5+,8&5.+77!&/!'J!N+)0*(,!1/)(3!)*+.!+,)(3:+(5B!!

^&)+0+,-!*(3!72.*!]*3+.)'1.!010)2.?!L!1.N(8!)*(!613)+0+61,)!+/!L!0&278!)1N(!1!07+66+,-!



 

! C@!

4(012.(!L!'1,1-(8!)&!N+77!1!63(:+&2.!07+66+,-!1!/3+(,8!-1:(!'(B!!L!1'!*166J!)&!3(6&3)!

)*1)!)*(!010)2.!+.!.)+77!17+:(!1,8!+.!4288+,-!1)!)*+.!:(3J!'&'(,)B!!L)!67(1.(.!'(!)&!,&!

(,8!)*1)!L!1'!147(!)&!1667J!)*(!7(..&,.!L!7(13,(8!)*3&2-*!+,)(3:+(5+,-!)*(!

613)+0+61,).!&,!1!81+7J!41.+.!,&5B!

*-1$&)(2+(8'/3<%"+(

! =*(!)*('(!&/!+'610)+,-!0*+783(,?!1,8!)*2.!/1'+7J?!51.!1!)*('(!L!8+8!,&)!

(X6(0)?!17)*&2-*!L!8&!,&)!/+,8!)*+.!)*('(!.2363+.+,-!1)!177B!!F-1+,?!177!&/!)*(!

613)+0+61,).!L!+,)(3:+(5(8!5(3(!5&'1,?!1,8!5+)*!)*(!(X0(6)+&,!&/!&,(!)*(J!177!*1:(!

0*+783(,B!!F77!&/!)*(!613)+0+61,).!5+)*!0*+783(,!8+.02..(8!)*(!+,)(310)+&,!1,8!

6(30(+:(8!+'610)!&/!)*(+3!0*+783(,!+,!)*(!-138(,B!!!=*(3(!13(!.&!'1,J!.24.(92(,)!

4(,(/+).!/3&'!-138(,+,-!1,8!)*(!+'610)!+)!*1.!&,!0*+783(,B!!!

! =*(!613)+0+61,).!6*31.(8!-138(,+,-!1.!1,!10)+:+)J!)*(!5*&7(!/1'+7J!01,!8&!

)&-()*(3B!!L,!613)+02713?!)*(!613)+0+61,)!/3&'!]&7&'4+1!.1+8?!$=*+.!+.!&,(!)*+,-!5(!8&!

)&-()*(3?!)*(!)*3((!&/!2.B!!R!%&!)*1)!613)!&/!)*(!/1'+7J!4(+,-!147(!)&!4(!&2).+8(!1,8!

'1N(!63&[(0).!1,8!671J+,-B!!f(!671J!+,!)*(!J138!1!7&)B;!!%+'+7137J?!)*(!+,)(3:+(5((!

/3&'!L319!8(.03+4(.!)*(!.+-,+/+01,0(!&/!-138(,+,-!/&3!)*(+3!/1'+7JY!

m&2!N,&5!'J!*2.41,8?!7+N(?!*+.!818!)12-*)!*+'!)*(!-138(,+,-B!!U(!2.(8!)&!
5&3N!5+)*!*+.!818B!!i:(3J!)+'(!*(!)(77.?!&*!'(!1,8!'J!818!8+8!-138(,+,-!1,8!

*(!8+8!)*+.!1,8!*(!2.(8!)&!8&!)*1)B!!L)P.!177!14&2)!-138(,+,-B!!=*(J!4&)*!8+8!

)*1)B!!%&!*(!51,).!)&!8&!)*(!.1'(!)*+,-!/&3!&23!7+))7(!4&J!5*&!+.!AA!J(13.!&78B!!
%&!*(!+.!)*(!&,(!5*&!*(76.!*+'!5+)*!)*(!-138(,!*(3(RB!!%&?!1,8!*(!7+N(.!)&!

61..!)*1)!&,!)&!*+'B!!L!)*+,N!+)P.!+'6&3)1,)!)&?!17.&!)&!)(10*!*+'!)&!(1)!*(17)*J!
/&&8B!!U(!8&(.,P)!(1)!)&'1)&(.?!42)!,&5!)*1)!*(!*1.!0*(33J!)&'1)&(.!&:(3!

*(3(?!*(!02)!)*('!1,8!51.*(8!)*('!1,8!*(!51.!7+N(?!$5&5?!+)!)1.)(.!-&&8o;!!

a+N(?!5&1*?!5*1)!*166(,(8M!
!



 

! CA!

F7.&?!)*(!3(.6&,8(,)!/3&'!L319!.15!-138(,+,-!1.!1!/1'+7J!,&)!&,7J!1.!1!)+'(!)&!4&,8?!

42)!17.&!1.!1!51J!)&!)(10*!3(.6&,.+4+7+)J!)*3&2-*!0*&3(.?!(.6(0+177J!5+)*!)*(!J&2,-(3!

0*+783(,B!!!

_7)+'1)(7J?!)*&2-*?!)*(!3(.6&,8(,).!5(3(!.1)+./+(8!1,8!3(7+(:(8!)*1)!)*(+3!

0*+783(,!N,&5!5*(3(!)*(+3!/&&8!0&'(.!/3&'!1,8!3(17+H(!)*1)!/&&8!8&(.!,&)!-3&5!

610N1-(8B!!c,(!613)+0+61,)!/&,87J!3('('4(3(8!1!)+'(!5+)*!*(3!.&,Y!

f*(,!)*(J!5(3(!4+--(3?!'J!/1)*(3!)&&N!)*('?!*(?!L!3('('4(3?!'J!&78(.)!.&,!

0&'+,-!410N?!*(!51.!.&!(X0+)(8`!c61!*18!)1N(,!*+'!)&!8+-!&2)!6&)1)&(.B!!U(!

*18!,&!+8(1!*&5!6&)1)&(.!-3(5?!42)!)*1)?!L!'(1,!*(!51.!63&4147J!/+:(!&3!.+X?!

42)!+)!51.!)*+.!*2-(!)*+,-?!$&*!'J!-&8?!)*(!6&)1)&(.B;!!=*1)P.!5*(,!J&2!

3(17+H(?!J(1!.23(?!J&2!N,&5!)*1)?!/&3!J&2!+)P.![2.)!1!/10)?!42)!J&2!*1:(!)&!7(13,!

+)!1)!.&'(!6710(B!!m&2!N,&5?!J&2!*1:(!)&B!!%&!)*1)P.!:(3J!(X0+)+,-B!

!

F.!a&2:!<"@@TE!6&+,).!&2)?!1.!5(!8+.)1,0(!&23.(7:(.!/3&'!,1)23(?!)*(3(!+.!17.&!1!

0&33(71)+,-!8+.)1,0(!/3&'!/&&8!1,8!N,&57(8-(!&/!+).!63&820)+&,B!!L)!+.!+'6&3)1,)!)&!

'1+,)1+,!.20*!N,&57(8-(B!!G+.*4()*!<"@@CE!17.&!*+-*7+-*).!)*(!3&7(!&/!(8201)+&,!+,!

027)2317!71,8.016(.!.20*!1.!-138(,.!+,!'1+,)1+,+,-!.20*!N,&57(8-(B!!U(3!('6*1.+.!

+.!41.(8!&,!)*(!+8(1!)*1)!0*+783(,!&/!8+//(3(,)!410N-3&2,8.!01,!7(13,!14&2)!1!5+8(!

1331J!&/!027)2317!1,8!-138(,+,-!6310)+0(.?!(.6(0+177J!+,!)*(!01.(!&/!0&''2,+)J!

-138(,.B!!F7.&?!)*(!0*+783(,!&/!+''+-31,).!13(!7+N(7J!)&!*1:(!7(..!0&,,(0)+&,!)&!)*(+3!

*(3+)1-(!82(!)&!+,/72(,0(.!&/!)*(+3!,(5!.233&2,8+,-.?!42)!)*(!-138(,!63&:+8(.!1!)&&7!

)&!'1+,)1+,!1!027)2317!+8(,)+)J!4(012.(!+)!01,!*(76!'1)(3+17+H(!1,8!3(63(.(,)!&/)(,!

14.)310)?!1,0(.)317!6310)+0(.!1,8!61..!&,!0(3)1+,!)318+)+&,.!)&!J&2,-(3!-(,(31)+&,.!

<K&3-1,?!G&0*1?!>!e&J,)+,-?!"@@T`!f+,)(34&))&'?!AIID!1.!0+)(8!+,!G+.*4()*?!"@@CEB!

]&,)3&7!51.!)*(!71,-21-(!L!2.(8!)&!0&,0(6)217+H(!613)!&/!)*+.!3(.(130*B!!L!

)*&2-*)!)*1)!)*3&2-*!-138(,+,-!&,(!0&278!0&,)3&7!1.6(0).!&/!)*(+3!/&&8!0&,.2'6)+&,!

1.!+)!3(71)(8!)&!)*(+3!027)23(!&3!+8(,)+)JB!!U&5(:(3?!)*(!'&)*(3.!5(3(!177!+,!



 

! C"!

1-3(('(,)!0&,0(3,+,-!)*(!/10)!)*1)!)*(J!0&278!0&,)3&7!:13+&2.!1.6(0).!&/!)*(+3!0*+78P.!

8+()!4J!-3&5+,-!)*(+3!&5,!/&&8!1,8!(,.23+,-!+)!'()!)*(+3!.)1,8138.?!5*+0*!

)31,.71)(8!1.!&3-1,+0!+,!177!01.(.B!!!

e(3*16.!)*(!'&.)!+,)(3(.)+,-!/+,8+,-!3(71)(8!)&!)*(!+'610)!&,!0*+783(,?!

)*&2-*?!51.!)*1)!,&,(!&/!)*(!613)+0+61,).!)*('.(7:(.!10)+:(7J!613)+0+61)(8!+,!

-138(,+,-!1.!1!0*+78B!!=*(!613)+0+61,)!/3&'!W31H+7!4(-1,!-138(,+,-!1)!)*(!1-(!&/!AD?!

42)!)*(!&)*(3.!*1:(!/&,8!'('&3+(.?!42)!'('&3+(.!/&3'(8!&,!)*(!.+8(7+,(.!1,8!

*1387J!3(0177!'20*!0&,)3+42)+&,B!!=*(!3(.6&,8(,)!/3&'!b(3'1,J!8+.02..(.!)*+.!'&3(!

)*&3&2-*7JY!

L!)*+,N!L!51.!N+,8!&/!+,8+//(3(,)!1.!1!0*+78B!!L!)*+,N?!L!8+8?!+)!51.!)*(3(?!.&!L!7+N(8!

)&!*1:(!)*(!/3(.*!/32+)!1,8!5*1)(:(3?!42)!L!0(3)1+,7J!8+8!,&)!1663(0+1)(!+)!
4(012.(!L!8+8!,&)!N,&5!)*(!8+//(3(,0(!4(012.(!(:(3J4&8J!*18!)*1)BR!!L!8&,P)!

)*+,N!L!1663(0+1)(8!+)!:(3J!'20*!4(012.(!+)!51.!,&3'17B!

!

F)!)*(!)+'(?!L!/&2,8!)*+.!6*(,&'(,&,!.2363+.+,-!4(012.(!)*(.(!5&'(,!177!7&:(8!

-138(,+,-!1,8!*18!4(12)+/27!.610(.!)&!63&:(!+)B!!=*(!.1'(!3+,-.!)32(!/&3!'J.(7/?!

)*&2-*?!5*+0*!'1N(.!+)!(1.+(3!)&!3(71)(!)&!1,8!2,8(3.)1,8!)*+.!6(3.6(0)+:(B!!L?!)&&?!

*18!,&!8(.+3(!)&!-138(,!1.!1!0*+78!1,8!-())+,-!'J!*1,8.!8+3)J!51.!92+)(!6&..+47J!)*(!

7(1.)!1))310)+:(!10)+:+)JB!!U&5(:(3?!,&5!L!7&:(!-138(,+,-B!!c,(!613)+0+61,)!8(.03+4(8!

1!.+'+713!61))(3,!5+)*!*(3!.&,Y!

KJ!.&,?!'J!&78(.)!.&,?!+,!f1.*+,-)&,?!*(!7+:(.!+,!f1.*+,-)&,?!*1.!/&3!.(:(317!
J(13.!,&5B!!U(!*1.!1!4170&,JB!!L)P.!.&!+,03(8+47(B!!f*(,!*(!0&'(.!*(3(!*(!.1J.?!

$a()P.!.((!'&'?!5*1)P.!,(5!*(3(M!!c*!L!01,!)1N(!1!02))+,-!&/!)*+.B;!R!KJ!.&,!+,!
%(1))7(!,&5B!!U(!*1.!1!:(3J!.'177!4170&,JB!!W2)!J(.?!*(!*1.!1!)3((?!*(!*1.!1!

*1,-+,-!671,)B!!L)P.!:(3J?!+)P.!2'?!LP'!-718!4(012.(!L!.((?!L!8&,P)!N,&5!+/!+)P.?!

J(.?!L!-2(..!+)P.!+'6&3)1,)!/&3!'(!)&!-+:(!)*1)?!)&!0&,)+,2(!)*1)B!!L!)*+,N!+)P.!,&)!
+'6&3)1,)!4(012.(!+)P.!#"!-+:+,-!.&'()*+,-?!42)!4(012.(!+)P.!/3&'!)*(!6(&67(!

4(/&3(!'(?!J&2!N,&5B!!LP'![2.)!)*(!0*1+,B!!W2)!+)P.!+'6&3)1,)!)&!'(!)*1)!L!8&,P)!

.)&6!)*(!0*1+,!1,8!)*1)!L!0&,)+,2(!+)RB!



 

! C#!

=*+.!613)+02713!92&)(!3(:(17.!)*(!*&6(/27,(..!&/!)*1)!61))(3,!1,8!)*1)!710N+,-!8+3(0)!

+,:&7:('(,)!5+)*!-138(,+,-!1.!1!0*+78!+.!,&)!,(0(..13+7J!1!63(8+0)&3!&/!/2)23(!

4(*1:+&3B!!!

'0102345(+EF046>G0(%H7(

!

S(3+:(!1!3(71)+&,.*+6!4()5((,!)*(!+''+-31,)!(X6(3+(,0(!1,8!-138(,+,-B!

(

*--/=%$)/2+($+<(8,3),%"(

(

( S23+,-!)*(!+,)(3:+(5.?!'1,J!&/!)*(!3(.6&,8(,).!0&''(,)(8!&,!)*(+3!027)2317!

177(-+1,0(!)&!)*(+3!*&'(!0&2,)3JB!!%&'(!/(7)!1!613)+027137J!.)3&,-!0&,,(0)+&,?!5*+7(!

&)*(3.!471)1,)7J!18'+))(8!)&!/((7+,-.!&/!.)3&,-!8+.0&,,(0)!/3&'!)*(+3!027)23(?!5*+0*!

-3(1)7J!+,/72(,0(8!)*(+3!8(0+.+&,!)&!'&:(!)&!)*(!_,+)(8!%)1)(.Y!

f(77?!L!-2(..?!2'?!L!5&278!'(,)+&,!)*1)!L!3(177J!,(:(3!4((,!:(3J?!2'?!2'?!+,!

)&20*!5+)*!)*(!027)2317!1.6(0)!&/?!J&2!N,&5?!W31H+7?!1,8!)*(!7+/(.)J7(!+,!)*(!

43&18!.(,.(RB!!W2)!L!-2(..?!)*1)P.!5*J!5*(,!J&2!1.N(8!'(!)&!4(!+,)(3:+(5(8!L!

51.!5&,8(3+,-!+/!L!51.!3(177J?!4(012.(?!4(012.(!&/!'J!710N!&/!0&,,(0)+&,!5+)*!

'J!027)23(RB!
!

=*+.!613)+02713!92&)(!/3&'!)*(!W31H+7+1,!613)+0+61,)!3(:(17.!1!-3(1)!8(17!14&2)!

+8(,)+)J!1,8!027)23(B!!f*+7(!(10*!&/!2.!*1.!1!027)23(!)*1)!5(!+8(,)+/J!5+)*?!+)!'1J!,&)!

4(!)*(!&,(!5(!5(3(!4&3,!+,)&B!!c,(P.!027)2317!+8(,)+/+01)+&,!-3(1)7J!+,/72(,0(.!)*(+3!

14+7+)J!)&!7+:(!+,!1,8!4(!613)!&/!1!.6(0+/+0!6710(B!

F7&,-!)*(!.1'(!7+,(.?!8+.02..+,-!)*(!18[2.)'(,)!6(3+&8!)&!)*(!_,+)(8!%)1)(.!

'1,J!&/!)*('!0+)(8!71,-21-(!1.!4(+,-!)*(!713-(.)!4133+(3?!2,8(3.)1,8147JB!!U&,(.)7J?!

L!(X6(0)(8!'&3(!:+431,)!8+.02..+&,.!14&2)!)*+.!613)+02713!)&6+0B!!L!(X6(0)(8!)*(!

3(.6&,8(,).!5&278!*1:(!*18!1!'&3(!8+//+027)!)+'(!18[2.)+,-!)&!1!,(5!6710(!1,8!

027)23(!)*1,!)*(J!17728(8!)&B!!]&,)313+7J?!.(:(317!&/!)*(!3(.6&,8(,).!(X671+,(8!)*1)!

3(.+8+,-!+,!713-(3!0+)+(.!+,!)*(+3!*&'(!0&2,)3J!'18(!)*(+3!)31,.+)+&,!7(..!&/!1!.*&0N!



 

! CC!

1,8!'&3(!4(13147(!4(012.(!+)!51.!,&)!.20*!1!831.)+0!0*1,-(B!!F88+)+&,177J?!.&'(!&/!

)*(!3(.6&,8(,).!8+.02..(8!*&5!F'(3+01,!027)23(!*18!+,/+7)31)(8!&3!6(3'(1)(8!)*(+3!

&5,!027)23(?!'1N+,-!)*(!18[2.)'(,)!7(..!831.)+0Y!!!

^&5181J.?!)*(!W31H+7+1,!027)23(!+.!:(3J!'20*!F'(3+01,+H(8!2,7(..!J&2!-&!)&!
3('&)(!)&5,.?!J&2!N,&5?!)*(J!N((6!1)!1!.7&5!610(!N+,8!&/!7+/(.)J7(B!!W2)!)*(!

'+8.+H(8!0+)+(.?!(:(3J)*+,-P.!F'(3+01,+H(8!1,8!+)P.!:(3J!.)1,8138+H(8!1,8!+)P.!

/1.)!/&&8!1,8!1!*(0)+0!7+/(.)J7(RB!
!

=*(!:+(5!&/!)*+.!613)+02713!3(.6&,8(,)!+.!6(3)+,(,)!)&!f1)(3.!1,8!n+'(,(HP.!<"@@TE!

)*(&3J!&/!.*+/)+,-!)*(!/&02.!&/!+''+-31)+&,!151J!/3&'!1!-(,(31)+&,17!7(,.B!!

G(-1387(..!&/!5*()*(3!&3!,&)!)*(!+''+-31,)!51.!&/!)*(!/+3.)?!.(0&,8?!&3!)*+38!

-(,(31)+&,?!1,!+,)3&820)+&,!)&!)*(!027)23(!63+&3!)&!)*(!10)217!+''+-31)+&,!177(:+1)(.!

.&'(!&/!)*(!)(,.+&,!)*1)!0&'(.!5+)*!3(7&01)+,-!)&!1!,(5!6710(!&3!3(-+&,B!!!

! c,(!3(.6&,8(,)!.1+8?!$%&!L!)*+,N!-138(,!62).!1!7&)!&/!)*+,-.!+,!6(3.6(0)+:(B;!!

U(3!(X671,1)+&,!51.!.&!6&+-,1,)Y!

e71,).?!7+N(!6(&67(?!-()!1816)(8B!!a+N(!)*(!41,1,1!)3((B!!f*&!5&278!*1:(!

)*&2-*)!)*1)!41,1,1!)3((.!0&278!-3&5!*(3(!1,8!*1:(!41,1,1.M!!m(.!)*(J!01,B!!

K1J4(!,&)!)*(!/+3.)!J(13!&3!)*(!.(0&,8!J(13!&3!(:(,!)*(!/+/)*!J(13?!42)!1/)(3!
)*1)!'1J4(!&,(!&/!)*(!7+))7(?!)*1)!-3&5.!&2)!&/!)*(!4+-!&,(?!-&)!1007+'1)(8!)&!

)*(!b(&3-+1!07+'1)(B!!F,8!)*1)P.!)*(!.1'(!5+)*!6(&67(?!J&2!N,&5B!

!

=*+.!+.!63&4147J!'J!/1:&3+)(!92&)(!/3&'!177!&/!)*(!+,)(3:+(5.B!!L!1-3((!)*1)!+)!62).!
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3('('4(3!*&5!.&&)*+,-!+)!51.!5*(,!5(!:+.+)(8!6710(8!7+N(!^(5!m&3N?!)*(!

F/3+01,!/1'+7+(.!&3!F'(3+01,!/1'+7+(.!)*1)!(1)!F/3+01,!/&&8B!!f(!/&2,8!

0&'/&3)!+,!-&+,-!410N!)&!/&&8.!1,8!)3+(8!)&!3(67+01)(!8+.*(.!7+N(!0*161))+.?!+,!

j(,J1!5+)*!1,!F/3+01,!.6+0(!*1:+,-!&3+-+,1)(8!+,!L,8+1B!!%&!5(!7&&N(8!/&3!

5*(1)!/7&23!)*1)!51.!.2+)147(!/&3!'1N+,-!0*161))+.B!!F7.&!7&&N+,-!/&3!5*+)(!
0&3,!/7&23!.&!5(!0&278!'1N(!/&2d/&2!&3!&&-17+B!!=*(!0&77138!-3((,.!8+8,P)!

92+)(!)1.)(!)*(!.1'(!4(012.(!)*(!.6+0(.!5(3(,P)!92+)(!5*1)!5(!5(3(!2.(8!)&B!!

=*(!/&&8!'18(!1!7&)!&/!8+//(3(,0(.?!+/!J&2!01,P)!/+,8!)*(!/&&8!)*1)!J&2!13(!2.(8!

)&!+)!0&278!'27)+67J!J&23!'+.(3J!&3!J&23!*&'(.+0N,(..B!!W2)!5+)*!)+'(?!J&2!

1092+3(!,(5!)1.)(.B!!%&'()+'(.!LP77!-&!/&3!1!5*&7(!'&,)*?!L!01,P)!3('('4(3!
)*(!71.)!)+'(!L!1)(!&&-17+!&3!/&2d/&2!1,8!L!/((7!&N1J!4(012.(!L!/((7!18[2.)(8B!!

W2)!1)!)*(!.1'(!)+'(!L!*1:(!/&&8.!)*1)!L!01,P)!8&!)*1)B!!=*(!-3&26!L!0&'(!/3&'!

+,!j(,J1?!)*(!j+N2J2?!+)P.!14&2)!"@!6(30(,)!&/!j(,J1P.!6&6271)+&,?!(1)!1!N+,8!
&/?!L!)*+,N!*(3(!J&2!0177!+)!0*+7+?!1!'+X)23(!&/!0&3,!1,8!4(1,.?!5(P77!62)!.&'(!

'(1)!+,!+)!1,8!)&'1)&(.!1,8!.12)q!+)B!!=*1)!L!*1:(!)&!(1)!1)!7(1.)!&,0(!1!5((NB!!

LP:(!4((,!147(!)&!/+,8!)*1)!*(3(B!

!

f*+7(!)*+.!92&)(!+772.)31)(.!'&3(!)*(!8(.+3(!/&3!.&d0177(8!0&'/&3)!/&&8.?!+)!0(3)1+,7J!

2,8(3-+38.!)*(!+8(1!)*1)!100(..!)&!()*,+0!/&&8!+.!+'6&3)1,)B!!K1,J!&/!)*(!613)+0+61,).!

)17N(8!14&2)!)*(+3!)3+6.!)&!)*(!W2/&38!U+-*51J!/13'(3.!'13N()!+,!F)71,)1!)&!63&023(!

/&&8.!)*(J!0&278!,&)!(1.+7J!/+,8!+,!F)*(,.B!!=*(!83+:(!)&!F)71,)1!01,!4(!)+3(.&'(?!.&!

'1,J!&/!)*(!613)+0+61,).!)3+(8!-3&5+,-!/&&8.!)*1)!13(!8+//+027)!)&!100(..!&,!)*(+3!

&5,B!!=*(!3(.6&,8(,)!/3&'!]*+,1!.1+8Y!

_'?!&,(!+.!)*(J!g-138(,h!-+:(!)*(!6(3.&,?!/&3!(X1'67(?!/&3!'(!)&!*1:(!)*(!

6710(!)&!671,)!.&'()*+,-!L!7+N(B!!f*1)!L!7+N(?!:(-()147(?!5*1)!L!7+N(B!!%&'(!&/!



 

! TA!

)*('!L!01,P)!42J!/3&'!)*(!f17dK13)?!7+N(!)*(?!7+N(!)*(!-3&0(3J!.)&3(B!!L!&,7J!01,!

42J!)*('!/3&'!)*(!F)71,)1B!!%&!L!01,!671,)!*(3(!.&!L!01,!-()!)*(!'&3(!
0&,:(,+(,)B!!!

!

^&)!&,7J!8&(.!-138(,+,-!027)23177J!1663&63+1)(!/&&8.!+772.)31)(!)*(!+'6&3)1,0(!&/!

/&&8!)&!027)23(?!42)!+)!17.&!3(:(17.!5*1)!)*(!613)+0+61,).!071+'(8!1.!4(,(/+).!&/!

-138(,+,-Y!!0&.)!1,8!0&,:(,+(,0(B!!=*(!+,)(3:+(5((.!:172(8!4(+,-!147(!)&!517N!

&2).+8(!1,8!*13:(.)!)*(+3!8+,,(3B!!e13)+027137J!+,!)*(!01.(!&/!)*(!613)+0+61,).!5*&!

0&&N(8!)318+)+&,17!/&&8!)&!)*(+3!027)23(?!-3&5+,-!)*(+3!&5,!/&&8!5&,!&:(3!'1N+,-!1!

)3+6!)&!F)71,)1!)&!/+,8!'&3(!$(X&)+0;!63&820(B!!F7.&?!)*(.(!(X&)+0!/&&8.?!1.!)*(J!13(!

&/)(,!'&3(!8+//+027)!)&!0&'(!4J?!13(!17.&!&/)(,!'&3(!(X6(,.+:(?!)*2.!4(+,-!147(!)&!

-3&5!+)!J&23.(7/!1+8(8!+,!0&.).!1.!5(77B!

82+)%23(

(

$=*&2-*!5(!&/)(,!.((!&23.(7:(.!1.!.(6131)(!/3&'!,1)23(?!*2'1,.!13(!17.&!

613)!&/!)*1)!5+78,(..;!<a&2:?!"@@T?!6B!IEB!!WJ!-138(,+,-!;5(!.((!)*(!

+,)(30&,,(0)(8,(..!&/!177!,1)2317!.J.)('.!1,8!)*2.!7(13,!)&!.((!&23.(7:(.!1.!613)!&/!1!

'1-,+/+0(,)!(0&7&-+017!+,)(38(6(,8(,0(?!31)*(3!)*1,!1.!+.&71)(8!+,8+:+8217.;!<]&(?!

AIVD?!6B!VEB!!F-1+,?!)*(!8+.02..+&,!14&2)!)*(!41,1,1!)3((P.!14+7+)J!)&!1816)!8(6+0).!

)*+.!,&)+&,!&/!0&'+,-!$)&!.((!)*1)!5(!13(!4(12)+/277J!1,8!+,)+'1)(7J!3(71)(8!)&!&,(!

1,&)*(3!1.!5(77!1.!)&!)*(!.&+7?!1,8!)*(!3(0&-,+)+&,!&/!)*+.!3(71)(8,(..!01,?!1)!+).!4(.)?!

0&'(!+,!)*(!-31,8!'J.)+017!3(17+H1)+&,!&/!2,+)J!)*1)!6&().?!6*+7&.&6*(3.?!1,8!

)*(&7&-+1,.!*1:(!*(3178(8!/&3!0(,)23+(.RB;!<]&(?!AIVD?!6B!VEB!

K1302.!<AIITE!53+)(.?!$=&!1663&63+1)(!.610(?!)&!&38(3!1,8!'&78!+)!+,)&!1!

/&3'!)*1)!67(1.(.!2.!1,8!1//+3'.!5*&!5(!13(?!+.!1!2,+:(3.17!,((8;!<6B!\VEB!!f*+7(!L!

51.!,&)!1663&10*+,-!-138(,+,-!1.!1!'(1,.!&/!0&,)3&7!1.!1!2,+:(3.17!,((8?!L!8+8!:+(5!



 

! T"!

+)!+,!1!51J!.+'+713!)&!5*1)!a&2:!<"@@TE?!5*&!53+)(.?!$R4(+,-!+,!,1)23(!51.!14&2)!

4$*1%!.&'()*+,-?!14&2)!8+3(0)!(X6(3+(,0(p1,8!14&2)!,&)!4(+,-!1!.6(0)1)&3;!<6B!ATEB!

U&5(:(3?!L!/((7!L!51.!53&,-!)&!)*+,N!14&2)!,1)23(!1.!.&'()*+,-!*2'1,.!01,!0&,)3&7?!

+,!3(17+)J!,1)23(!*1.!+).!&5,!.J.)('?!+).!&5,!)+'+,-?!3(-1387(..!&/!*&5!*138!5(!)3J!
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!

!

!

!
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!"#$%&'(I(

(

-/**#'J(#.,('&!+**&.,#%A+.-(

(

$=3<710(2?8(+EF046>G01(7K(-6=8;(

(

f17N+,-!)*3&2-*!)*(!0&''2,+)J!-138(,!(71)(8!'(B!!L!.'+7(8!'&3(!+,!)*&.(!

43+(/!'+,2)(.!)*1,!L!*18!+,!1,!(,)+3(!.('(.)(3B!!=*(3(!51.!.&'()*+,-!14&2)!)*1)!

6710(?!14&2)!6710(!+,!-(,(317B!!L!51,)(8!)&!N,&5!*&5!-138(,+,-!177&5(8!6(&67(!)&!

8('&,.)31)(!1!.(,.(!&/!6710(!1,8!4(7&,-+,-B!!=*(!6236&.(!&/!)*+.!.)28J!+.!0*+(/7J!)&!

(X67&3(!1,8!8&02'(,)!1!6*(,&'(,&7&-+017!2,8(3.)1,8+,-!&/!)*(!+'610)!&/!)*(!

3(71)+&,.*+6!4()5((,!6(&67(!<+,!)*+.!+,.)1,0(?!+''+-31,).E!1,8!)*(+3!-138(,.B!!

e*(,&'(,&7&-J!$*&78.!)*1)!177!N,&57(8-(!+.!&/!6*(,&'(,1!1,8!177!(X+.)(,0(!+.!

6*(,&'(,17!<8315+,-!'&3(!&,!)*(!.(,.(.!)*1,!&,!)*&2-*)E;!<f&3)*(,?!%1,8(3.?!

1,8!Z+)H61)3+0N?!AIIV?!6B!V@EB!!L,!&)*(3!5&38.?!)*+.!63&[(0)!1))('6).!)&!8315!1!

0&,,(0)+&,!4()5((,!)*(!4(,(/+).!&/!-138(,+,-!1,8!)*(!+''+-31,)!(X6(3+(,0(B!!W&)*!

-138(,+,-!1,8!)*(!6(3.&,17!(X6(3+(,0(.!&/!)*&.(!+,8+:+8217.!1,8!/1'+7+(.!,(5!)&!1!

0&''2,+)J!&3?!'&3(!831'1)+0177J?!1!0&2,)3J!13(!+'6&3)1,)!&,!)*(+3!&5,B!!

%6(0+/+0!&4[(0)+:(.!&/!)*+.!.)28J!+,0728(Y!

AB i,147(!613)+0+61,).!)&!(,-1-(!+,!3(/7(0)+,-!26&,!1,8!13)+0271)+,-!

)*(+3!&5,!.(7/d6(30(+:(8!4(,(/+).!&/!*&'(!&3!0&''2,+)J!-138(,+,-B!

"B S(3+:(!1!3(71)+&,.*+6!4()5((,!)*(!+''+-31,)!(X6(3+(,0(!1,8!

-138(,+,-B!

'0G>0H(7K(*06578(

(

F00&38+,-!)&!%*271'+)!G(+,*13H!<AII"E!3(.(130*!'()*&8.!+,:&7:(!92(.)+&,.!

&/!+8(,)+)J!1,8!8+//(3(,0(B!!K()*&8!+,:&7:(.!)*(!92(.)+&,?!$5*1)!8&!L!/((7!0&'/&3)147(!
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01)(-&3+H+,-!'J.(7/!1.M;!L!071+'!/('+,+.)!3(.(130*!'()*&8&7&-J!1.!)*(!41.+.!&/!'J!

3(.(130*!8(.+-,B!!L!/((7!0&'/&3)147(!071+'+,-!/('+,+.)!3(.(130*!'()*&8&7&-J!1.!'J!

1663&10*!4(012.(!+)!&2)51387J!071+'.!)&!4(!/312-*)!5+)*!63&47('.!1,8!100(6).!)*1)!

)*(3(!13(!,&!14.&72)(!.&72)+&,.B!!F7.&?!/('+,+.)!3(.(130*!'()*&8&7&-J!3(0&-,+H(.!

1,8!100(6).!)*1)!1!672317+)J!&/!1663&10*(.!(X+.).B!U138+,-!<AIDVE!63&47('1)+H(.!

/('+,+.)!'()*&8&7&-J!4J!31+.+,-!)*(!6&62713!92(.)+&,?!$L.!)*(3(!1!/('+,+.)!'()*&8M;!!

%*(!13-2(.!1-1+,.)!1!8+.)+,0)+:(!/('+,+.)!'()*&8!&/!+,92+3J!41.(8!&,!)*(!,&)+&,!)*1)!

$63(&00261)+&,!5+)*!'()*&8!'J.)+/+(.!5*1)!*1:(!4((,!)*(!'&.)!+,)(3(.)+,-!1.6(0).!

&/!/('+,+.)!3(.(130*!63&0(..;!<U138+,-?!AIDV?!6B!AEB!!!

F,&)*(3!'()*&8&7&-J!)*1)!L!*1:(!-3&5,!0&'/&3)147(!714(7+,-!'J!3(.(130*!1.!

+,0728(.!,1)2317+.)+0!+,92+3J!<a+,0&7,!>!b241?!AIDTEB!!L!0*&&.(!)*+.!4(012.(!+)!+.!

(92177J!/2HHJ!1,8!2,8(/+,(8?!1,8!L!4(7+(:(!+)!)&!4(!+,/72(,0(8!4J!/('+,+.'B!!

^1)2317+.)+0!+,92+3J!071+'.!)&!4(!1!,(5!61318+-'?!&,(!3(.6&,8+,-!)&!)*(!63&47('.!

1..&0+1)(8!5+)*!6&.+)+:+.)!3(.(130*B!a+,0&7,!1,8!b241!<AIDTE!63&/(..Y!

L)!*1.!.&!'1,J!,1'(.!4(012.(!)*(!6(3.&,.!5*&!63&/(..!)&!6310)+0(!+)!)(,8!)&!

)1N(!8+//(3(,)!:+(5.!&/!5*1)!+)!+'67+(.?!+,!)*(!.1'(!51J!)*1)!6(3.&,.!5*&!

63&/(..!)&!4(!]*3+.)+1,.!'1J!,(:(3)*(7(..!63(/(3!)&!4(!N,&5,!1.!]1)*&7+0?!

c3)*&8&X?!a2)*(31,RB!!=*(J!*&78!)&!)*(.(!'&3(!.6(0+/+0!714(7.!+,!1,!1))('6)!

)&!8+//(3(,)+1)(!)*(+3!613)+02713!8&0)3+,(.!/3&'!)*&.(!&/!&)*(3.R!<6B!VdDEB!
!

^1)2317+.)+0!+.![2.)!&,(!51J!)&!1663&10*!)*(!17)(3,1)+:(`!&)*(3.!'1J!:+(5!+)!1.!

6*(,&'(,&7&-+017?!.24[(0)+:(?!6&.)6&.+)+:+.)+0?!9217+)1)+:(?!&3!*2'1,+.)+0B!!

$7<=926>7?(2?8(-2@<90(-09046>7?(

! e13)+0+61,).!5(3(!.6(0+/+0177J!&3!6236&.+:(7J!.(7(0)(8!<f&3)*(,?!%1,8(3.?!>!

Z+)H61)3+0N?!AIIVE!1.!:&72,)((3.!/&3!)*(!+,)(3:+(5.B!!%(7(0)+&,!51.!41.(8!&,!)*(!

+,8+:+8217P.!5+77+,-,(..!)&!8+.02..!4&)*!)*(+3!(X6(3+(,0(!1.!+''+-31,).!1,8!)*(+3!
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*&'(!&3!0&''2,+)J!-138(,+,-!6310)+0(.B!!%(:(,!6(&67(!613)+0+61)(8!+,!)*+.!.)28JB!!

c2)!&/!)*(!.(:(,!6(&67(!+,)(3:+(5(8?!177!&/!)*(!3(.6&,8(,).!(,8(8!26!4(+,-!/('17(B!

=*(!0&2,)3+(.!&/!&3+-+,!+,0728(8!W31H+7?!L319?!j(,J1?!]&7&'4+1?!Z31,0(?!]*+,1?!1,8!

b(3'1,JB!!=*(!1-(.!&/!)*(.(!5&'(,!31,-(8!/3&'!#C!)&!D@B!!

-=@@23;(7K(C>?8>?:1((

(

f*(,!3(/7(0)+,-!26&,!)*(+3!.(7/d6(30(+:(8!4(,(/+).!&/!-138(,+,-?!)*(!

613)+0+61,).!&/!)*+.!.)28J!+,8+01)(8!)*(3(!5(3(!'27)+67(!4(,(/+).!&/!-138(,+,-?!1)!

8+//(3(,)!8+'(,.+&,.B!=*(!3(.6&,8(,).!+,8+01)(8!)*3&2-*!-138(,+,-!)*(J!5(3(!147(!

)&!'1+,)1+,!1,8!(.)147+.*!1,!+,)+'1)(!0&,,(0)+&,!5+)*!,1)23(!1,8!)*(+3!.233&2,8+,-!

(,:+3&,'(,)B!!=*(!6(30(+:(8!6.J0*&d.&0+17!4(,(/+).!&/!-138(,+,-!5(3(!+''(,.(!1.!

5(77B!!b138(,+,-!63&:+8(.!1!)+'(!1,8!.610(!/&3!)*(316(2)+0!10)+:+)J?!5*+7(!/&.)(3+,-!

6*J.+017!*(17)*!4(,(/+).!7+N(!+'63&:(8!,2)3+)+&,!1,8!(X(30+.(B!!F88+)+&,177J?!

-138(,+,-?!4&)*!+,!)*(!0&''2,+)J!1,8!410NJ138!.())+,-?!63&:+8(.!1!'(1,.!/&3!.&0+17!

+,)(310)+&,B!!F!2,+92(!1.6(0)!&/!)*(!.&0+17!4(,(/+).!+.!)*(!0&,)3+42)+&,!-138(,+,-!01,!

'1N(!)&!/1'+7+(.B!!L)!63&:+8(.!1,!10)+:+)J!/&3!)*(!/1'+7J!)&!8&!)&-()*(3!5*+7(!.(3:+,-!

1.!1!51J!)&!)(10*!0*+783(,!14&2)!/&&8!1,8!)*(!(,:+3&,'(,)B!

!! G(-138+,-!)*(!3(71)+&,.*+6!4()5((,!)*(!+''+-31,)!(X6(3+(,0(!1,8!

-138(,+,-?!-138(,+,-!.(3:(.!1!2,+92(!/2,0)+&,!&/!3(03(1)+,-!1!/1'+7+13!71,8.016(?!

1,8!63&:+8+,-!1,!&2)7()!/&3!6(&67(!)&!027)+:1)(!1!.6(0+/+0!613)!&/!)*(+3!027)23(!&3!

r*&'(Br!!L,!188+)+&,!)&!63&:+8+,-!1!/1'+7+13!71,8.016(?!-138(,+,-!63&:+8(.!1!.(,.(!&/!

6710(B!!=*(!7+)(317!3&&)+,-!&/!)*(!671,).!.J'4&7+H(.!1!/(7)!.(,.(!&/!6(3'1,(,0JB!

!a1.)7J?!-3&5+,-!027)23177J!3(7(:1,)!03&6.!+,!&,(s.!-138(,!*(76.!'1+,)1+,!027)2317!

0&,,(0)+&,.!)*3&2-*!/&&8B!
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B+=$="-"+)(/+(!"63"&)/2+(

! S+8!L!-+:(!)*(!613)+0+61,).!1!:&+0(M!!U&5!8+8!)*(J!4(,(/+)!/3&'!(,-1-+,-!+,!

)*+.!3(.(130*M!!L!8&!/((7!1.!+/!)*(!+,)(3:+(5!63&0(..!(,147(8!)*(!5&'(,!)&!3(/7(0)!

26&,!1,8!13)+0271)(!)*(+3!(X6(3+(,0(.!&/!4&)*!+''+-31)+,-!1,8!-138(,+,-B!!=*(!

5&'(,!8+8!,&)!.(('!)&!*1:(!62)!)*(!)5&!0&,0(6).!)&-()*(3!63(:+&2.7J?!.&!L!8&!/((7!L!

1)!7(1.)!63&:+8(8!)*(!613)+0+61,).!5+)*!1!,(5!+8(1!)&!6&,8(3B!!c,(!3(.6&,8(,)!.1+8?!
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)*(!4(,(/+).!+,0728(!0&,,(0)+&,!)&!,1)23(?!6.J0*&7&-+017!4(,(/+).!.20*!1.!.)3(..d3(7+(/!

1,8!3(71X1)+&,?!6*J.+017!4(,(/+).!7+N(!(X(30+.(?!.&0+17!4(,(/+).?!1,8!+'610)!&,!

0*+783(,!1,8!/1'+7JB!!F7.&?!4(,(/+).!)*1)!6(3)1+,(8!.6(0+/+0177J!)&!)*(!+''+-31,)!

(X6(3+(,0(!+,0728(!)*(!14+7+)J!)&!3(03(1)(!1!71,8.016(?!(.)147+.*!1!.(,.(!&/!6710(?!1,8!

.&'()+'(.!'1+,)1+,!.6(0+/+0!/&&8!*14+).B!

9$),%"78,3),%"(D,$3/#-(

! ]27)23(!+.!&/)(,!8(.03+4(8!1.!1!0&,.)320)!1,8!6&.+)+&,(8!+,!&66&.+)+&,!&/!

,1)23(B!!U&5(:(3?!)*+.!3(.(130*!.2--(.).!,1)23(!+.!1!0&,.)320)+&,?!.6(0+/+0177J!

.*16+,-!/1'+7+13!1.6(0).!&/!027)23(B!!^1)23(!1,8!027)23(!8&!,&)!*1:(!)&!.)1,8!&,!
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 I, _____________________________________, agree to participate in a research 

study titled "The Psychosocial Benefits of Backyard and Community Gardening among 

Immigrants” conducted by Kelly Byers, , from the Department of Agricultural 

Leadership, Education, and Communication of the University of Georgia. I understand 

that my participation is voluntary.  I can refuse to participate or stop taking part at 

anytime without giving any reason, and without penalty or loss of benefits to which I am 

otherwise entitled. I can ask to have all of the information about me returned to me, 

removed from the research records, or destroyed.   

 The reason for this research study is to explore and examine personal 

psychological and social benefits of backyard and community gardening among 

immigrants and communities. Additionally, this research will provide insight into food 

and cultural preservation through the act of gardening.  If I volunteer to take part in this 

study, I will be asked to:  

1. Complete a brief questionnaire that will take about 5 minutes to complete.  

2. Participate in an interview where I will discuss my gardening experience, particularly 

my perceptions about the benefits for myself or my community. If I specifically agree 

to it, the interview may be audiotaped.  

3. The interview will take approximately 1 hour. 

4. In some cases, after the researcher has analyzed the results of my questionnaire and 

interview, she may want to check with me whether or not her interpretations are 

appropriate. If she chooses to do this, she will ask me for an additional session that 

will take about 10 minutes (member checks).  

  

 The researcher hopes to learn more about immigrant experiences in small-scale 

gardening as a means of preserving and maintaining food, both culinary and agricultural, 

culture as well as exploring indigenous and traditional methods and techniques.  

 The researcher connected with this study will protect my private information and 

will keep this confidential by storing any forms and recordings in a secured location. No 

individually-identifiable information about me, or provided by me during the research, 

will be shared with others without my written permission.  The questionnaires will be 

strictly confidential and will be kept in a cabinet in a locked/staffed office. All responses 

will be compiled and reported as a group. No identifiable information will be kept in the 

interview notes or audio tapes, and all information contained on the tapes will be erased 

following transcription of the interview. 

 No risk or discomfort is expected for me or any other participants in this study. I 

will have no incentives or compensation for participation in this research. 

  The investigator will answer any further questions about the research, now or 

during the course of the project. The researcher can be reached at kbyers@uga.edu (Kelly 

Byers) for any questions concerning the research or the process. 

 My signature below indicates that the researcher has answered all of my questions 

to my satisfaction and that I consent to volunteer for this study. I have been given a copy 

of this form. 
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________________________________________________________________________ 

Name of Researcher                                       Signature    Date 

 

Kelly Byers    Maria Navarro 

Telephone:  803-397-4003                  Telephone:  706-583-0225 

Email: kbyers@uga.edu                      Email:  mnavarro@uga.edu 

 

________________________________________________________________________ 

Name of Participant     Signature   

 Date 

 

Consent of the participant for audiotaping the interview (initials only) 

YES_______NO________ 

 

Please sign both copies, keep one and return one to the researcher. 

 

 

Additional questions or problems regarding your rights as a research participant should 

be addressed to The Chairperson, Institutional Review Board, University of Georgia, 612 

Boyd Graduate Studies Research Center, Athens, Georgia 30602-7411; Telephone (706) 

542-3199; E-Mail Address IRB@uga.edu!
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