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9&5="p+! '0*!#%)+,&0,+! '0*4+?#+*/(! 'W+!&!5(%0,&!S&44()&!&*!>04)&)#/&0*+!40*0!S,#))0! .&!
=04&/&0*+! #)0=&'(8! =+,)(*)0! *0*! ,+(%&//($&%&! +! )(3=0'0! *0*! ,&5+*.&'($&%&q! &*!
'0*4+?#+*/(! 4&! 0=+,(! (SS&*'W^! 4&(! 3+?%&0! S#*/&0*(*)+! &%! =+,4&4)+*)+! 4&4)+3(! +! .(!
)+3=0!0,3(&!4&!=+,4+5+,(!&*!#*!)(%+!())+??&(3+*)0!'W+!4+3$,(!+44+,+!'0*.&5&40!.(!#*!
*#3+,0! 4+3=,+! 3(??&0,+! .&! (.+,+*)&8! &5&! '03=,+4&! ! (%'#*&! 4+))0,&! .&! 0==04&/&0*+!
=0%&)&'(!'W+!%&3&)(*0!%(!%0,0!())&5&)g!&*!)+,3&*&!.&!3+,0!p,&3=&())&*0p!(%%(!=0%&)&'(!.+%%(!
3(??&0,(*/(2! !
7#))0!'&m!W(!'04),#&)0!#*(!40,)(!.&!p5(%%#3p!e.&!%()&*(!3+30,&(j!'W+!.&4)(*/&(!4+3=,+!
=&k!%(!=0%&)&'(!=,()&'()(!.(%%(!S+.+%+!())#(/&0*+!.+%%(!>04)&)#/&0*+8!=+,'W^!4&!404)&+*+!
'W+!%Z&*)+,+44+!?+*+,(%+! ,&'W&+.+!+.!&3=0*+!&*)+,5+*)&! !3+*0!#)0=&'&!+! .&!3(??&0,+!
,&4#%)()0! =,()&'0q! 'W&! 4',&5+8! '03+! 4&! '03=,+*.+8! *0*! b! .&! l#+4)0! (55&40! =+,'W^!
&**(*/&)#))0! 4+! &%! =+,40*(%+! =0%&)&'0! *0*! b! (*&3()0! .(! #*! 30.+,()0! 0))&3&4308! *+%!
4+*40! .&! .&4=04&/&0*+! (! '0*4&.+,(,+! &*! )+,3&*&! =04&)&5&! &%! ,&4#%)()0! .&! #*! &*)+,5+*)0!

																																																													
HK!f*(!4=+'&+!.&!h3(*),(i!=0%&)&'02!!
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(.0))()08! %(! 4#(! (/&0*+! =0%&)&'(! S&*&4'+! =+,! %&3&)(,4&! &*! '0*S&*&! 404)(*/&(%3+*)+!
'0*4+,5()&5&! .+%%Z+4&4)+*)+! +4'%#.+*.0! 0?*&! 4=+,(*/(! .&! =,0?,+440! 40'&(%+q! 3(! 'W&!
4',&5+! b! (*'W+! ! '0*),(,&0! (! .+S&*&,+! %(! =04&/&0*+! =0%&)&'0O'04)&)#/&0*(%+! #)0=&'(8! +8!
'03+!(!50%)+!5&+*+!.+S&*&)(!#*(!5&4&0*+!=0=#%&4)(8!4&!&*)+*.+!,&S+,&,4&!(%%(!(*)&'(!)+0,&(!
=0%&)&'(!+)&'W+))()(! '03+!=0=#%&430! 'W+!5+.+!*+%!=0=0%0!#*!30.+%%0!+)&'0!+!40'&(%+!
e0,&+*)(3+*)0!?&g!&*!=(,)+!=,+4+*)+!!*+%%(!,&50%#/&0*+!S,(*'+4+8!*0*'W^!(%%+!0,&?&*&!.+%!
305&3+*)0! =0%&)&'0! '0%%+))&5&4)(j! +.! &*! S#*/&0*+! .+%! ,#0%0! ,&'0*04'&#)0! (%! =0=0%0!
e40'&+)gjHH2!
>W&!4',&5+!*0*!4(,+$$+!'0*),(,&0!!(.!(33+))+,+8!'0*04'+*.0!%(!=,0S0*.(!'#%)#,(!.+&!
3(??&0,&! (,)+S&'&! .+%%(! .&'W&(,(/&0*+! &*! =(,0%(8! 'W+! l#(%'#*0! .&! +44&! ($$&(! (5#)0!
=,+4+*)+! #*(! 4&SS())(! '0*04'+*/(8! 40=,())#))0! (%%0! 4'0=0! .&! 0,&+*)(,4&! (! S(50,+! .+%%(!
S&%040S&(! .+%! =+,40*(%&4308! 3(! #*(! )(%+! =,04=+))&5(! .&! '0*04'+*/(! *0*! b! ,&3(4)(!
4+33(&!&*!)+,3&*&!.&!3+,(!&4=&,(/&0*+!+)&'0O40'&(%+8!=0&'W^!W(!&*!.+S&*&)&5(!'0*'0,40!
(.! (==04)(,+! %+! '0*.&/&0*&! +44+*/&(%&! &.0*++! (! ,+(%&//(,%(! &*! 4+?#&)0! &*! )+,3&*&! .&!
())#(/&0*+q!'04&''W^!*0*!4&!=#m!'0*.&5&.+,+!%(!=04&/&0*+!=0%&)&'(!.&!'W&!4&!0==0*+!(%%(!
4#(!())#(/&0*+!'0*!%Z(%&$&!'W+!4&(!#)0=&'(2!!
>03+! 4&! =#m! ,&%+5(,+! +! 40=,())#))0! .+4#3+,+! .(%%+! (,?03+*)(/&0*&! +4=04)+8! &%!
h*0$&%+i!4)0,&'0!=0=#%&430!*0*!W(!*&+*)+!&*!'03#*+!'0*!%-0.&+,*0!=0=#%&430!=+,'W^!
l#+4)-#%)&30! *0*! 4&! ,&Sg! (%! 3&)0! .+%! =0=0%08! &*! l#(*)0! b! 40%0! S#*/&0*(%+! *+%%(! %0))(!
=0%&)&'(! +.! b! S#*/&0*(%+! (%%-(''(=(,,(,4&! .+%! =0)+,+! =0%&)&'0! +.!b! =,0*)0! (!
3()+,&(%&//(,4&!*+&!303+*)&!.&!',&4&!=0%&)&'(8!%(..05+!%-0,&+*)(3+*)0!'04)&)#/&0*(%+!S#!
S&44()0!(%!S&*+!.&!,&?+*+,(,+!%(!40'&+)g!e"0=0%0j!(%%0!4'0=0!.&!+4'%#.+,+!0?*&!S#)#,(!',&4&!
.+%%(!A+=#$$%&'(!.+30',()&'(!40'&(%+2!!
!
IF';&'+,>",+*'("'6-&#,0,: '+*--&'#"$",+*'<,-"%"9&'(*--&'$,9"*%1'9,*$&'*'$,-"(&-*'("'94"'&-'<,$%4-&%,F''
C%! S&*+! .&! =+,5+*&,+! 4#%%Z! +=&'+*),0! )+3()&'08! 4&! (55+,)+! %(! *+'+44&)g! .&! =,0'+.+,+! (!
3+?%&0! =,+'&4(,+! (%'#*+! '0*4&.+,(/&0*&! *+'+44(,&+! (%%(! .+%&*+(/&0*+! .&! l#+%!
h'0+SS&'&+*)+!=0%&)&'0i!'W+!'W&!4',&5+!(3(!'04n!.+S&*&,+8!=+,!l#(*)0!%Z(,?03+*)0!b!4)()0!
&*! =&k! 0''(4&0*&! ,&=,+408! 3(! 40=,())#))0! &*! l#+4)(! 4+.+! 4&! (55+,)+! %Z+4&?+*/(! .&! S(,!
,&)0,*0! (%%0! 4'0=0! .&! =,+'&4(,+! (*'0,(! 3+?%&0! &%! =04)#%()0! .(%! l#(%+! &! >04)&)#+*)&!
3#05+5(*02! !
@*!=,0=04&)0!0''0,,+!=0,,+!#*!&*)+,,0?()&50o!&%!'0+SS&'&+*)+!=0%&)&'08!*#'%+0!+44+*/&(%+!
.+%!,&'0*04'&3+*)0!(%!=0=0%0!.+%%(!405,(*&)g8!.&!,&%+5(*/(!(==#*)0!=0%&)&'(8!*0*!=,&5(!
=+,m! .&! ,&40*(*/(! ?&#,&.&'(! (.! 0=+,(! .+%%+! .&,+))&5+! =0%&)&'W+! (SS&.()+! (%%+!
3(??&0, (*/+!=(,%(3+*)(,&! 'W+!4&!(%)+,*(*0!(%!?05+,*0! .+%!"(+4+8!%(4'&(!&*(%)+,()(!%(!
'03=04&/&0*+! =+,! '04n! .&,+! 4),#))#,(%+! .+%%(! 40'&+)g! ,&*5+*#)(! *+%! 303+*)0! 4)0,&'0!
.+%%(!>04)&)#+*)+8! ,+)(??&0! '&0b! .+%! ,+?&3+!%&$+,(%+!=,+'+.+*)+8!055+,0!&!>04)&)#+*)&!
																																																													

HH!D#%!p=0=#%&430i!.&!'#&!b!=(,0%(!'S,2!F2!@*'&4(!&*!Y&/&0*(,&0!.+%%(!=0%&)&'(8!.&,+))0!.(!G2!U0$$&0!+!G2!9())+#''&8!
f7<78!=(??2!PLJ!442!

!
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+$$+,0! '# ,(! .&! 4+?#&,+! #*(! *#05(! &3=04)(/&0*+! .+%%(! 4#..+))(! 0,?(*&//(/&0*+!
40'&(%+!+!.&!l#&!&%!*#050!+!.&5+,40!=04)#%()0!2!!
C! 'W&! 4',&5+! 4+3$,(! '0,,+))0! l#+4)-#%)&30! =,0S&%0! ,&'04),#))&508! *+%! 4+*40! 'W+! &!
>04)&)#+*)&! 4&! 40*0! 0,&+*)()&! (! ,&'0*04'+,+! (%! =0=0%0! %(! 3+*/&0*()(! 405,(*&)g!
3#05+*.0! .(%!=,+4#==04)0!el#&*.&!=04)#%()0j! 'W+8!&*!S0,/(! .+%%(!4#''+44&5(! (/&0*+!
=0%&)&'(!=,()&'()(8!&%!=0=0%08!5(%+! (! .&,+!%(!40'&+)g8!4&!0,?(*&//(44+!&*)0,*0! (.!&*.&'&!
5(%0,&(%&!.&!'#&!(?%&!(,)&'0%&!J!+!N!.+%%(!>04)&)#/&0*+8!&!l#(%&!'0*)+*?0*0!?%&!(%)&!5(%0,&!
.&!.+30',(/&(!40'&(%+2!!
t! $+*+! ,&'0,.(,+! 'W+! l#+4)&! #%)&3&! (,)&'0%&! 40*0! 4)()&! 4&*! .(%%Z&*.03(*&!
.+%%Z(==,05(/&0*+!'04)&)#/&0*(%+!'0*4&.+,()&!40%)(*)0!&*!)+,3&*&!.&!.0?3&!(!4^!4)(*)&!+!
40=,())#))0!.&!)0*(%&)g!=,0?,(33()&'&8!&!l#(%&!=+,!=0)+,!+44+,+!404)(*/&(%3+*)+!())#()&!
0''0,,+5(*0!.&!(==04&)+!%+??&!0,.&*(,&+8!3(!'04n!4&!=+,.+5(!%(!3(44&3(!%0,0!=,+4+*/(!
'03+! %+! *+'+44(,&+! %&*++! 4+'0*.0! '#&! +,(! 0==0,)#*0! +! *+'+44(,&0! (==0,)(,+!
30.&S&'(/&0*&!(%%(!=,+'+.+*)+!0,?(*&//(/&0*+!40'&(%+!(%!S&*+!.&!=0)+*/&(,+!4+3=,+!=&k!
%Z+4=%&'(/&0*+! .&! l#+%!=0)+,+!=0%&)&'08!*#'%+0! .+%!,&'0*04'&3+*)0! .+%%(!405,(*&)gq!3(!
.(%! 303+*)0! 'W+! 4&! b! =,0'+.#)0! =&k! (.! (440??+))(,+! &%! ,&'0*04'&3+*)0! (%%+! %+))#,+!
',&)&'W+!.&!4)(3=0!=,+5(%+*)+3+*)+!)+'*&'0O?&#,&.&'0!4&!b!'0*4+?#+*)+3+*)+!43(,,&)(!
%(!4),(.(!=+,!%(!.+)+,3&*(/&0*+!.+%%Z&*)&30!4&?*&S&'()0!5(%0,&(%+!.+%%(!%0,0!=,+4+*/(2!!
C*'0,!=&k!5(!40))0%&*+()0!'W+!l#+4)0!5(%0,+!'W+!4&!b!,&'0*04'&#)0!(&!4#..+))&!=,&*'&=&8!
5(%0,+! .&! =04)#%()0! .+%%(! .&4'&=%&*(! '04)&)#/&0*(%+8! 4&! +4)+*.+! (*'W+! 4#%%(!
&*)+,=,+)(/&0*+! .+?%&! (,)&'0%&! '0*)+*#)&! *+&! l#()),0! 4#''+44&5&! h7&)0%&i! 4#&! ,(==0,)&!
'&5&%&8! ,(==0,)&! +)&'0O40'&(%&8! ,(==0,)&! +'0*03&'&8! ,(==0,)&! =0%&)&'&8! =0&'W^! )#))&!
'0*S%#&4'0*0!*+%%Z(/&0*+!e=0%&)&'(j!.&!p,&30.+%%(,+p!%(!40'&+)g!.+%%(!*#05(!A+=#$$%&'(!
.+30',()&'(! +! 40'&(%+2! <.! &*S())&8! (*'W+! .(%%-(*?0%0! .&! 044+,5(/&0*+! .&! 4),+))0! )0*0!
0=+,()&508!%+!*0,3+!'0*)+*#)+!*+&!3+*/&0*()&!7&)0%&!&*.&'(*0!+!.&4+?*(*0!&!=,0S&%&!'W+!
.05+5(*0! (44#3+,+! %+! .&,+))&5+! =0%&)&'W+! 'W+! 4&! .&,(3(*0! e0! 4+! 4&! =,+S+,&4'+! 40*0!
&3=%&'&)(3+*)+!'0*)+*#)+j!*+%!'0+SS&'&+*)+!=0%&)&'0!.+%!,&'0*04'&3+*)0!(%!=0=0%0!.+%%(!
405,(*&)g2!!
<!4+!'&!4&!&*)+,,0?(!4#%%(!)0*(%&)g!+44+*/&(%+!.+%%(!40'&+)g!e"0=0%0j!=,+S&?#,()(!b!S('&%+!
*0)(,+! 'W+!+44(!4&! '0*),(==0*+! (%%(!40'&+)g!p0%&?(,'W&'(p8!?&#*)(! 4&*0! (%%(!40?%&(! .+&!
%(50,&!.+%%(!>04)&)#+*)+8!%(!l#(%+!4&!!,+??+5(8!(*/&!4&!?&#4)&S&'(5(!'W+!4&!,+??+44+8!4#%%(!
.&SS+,+*/&(/&0*+! .+%! 5(%0,+! +4&4)+*/&(%+! .+%%+! '%(44&! 40'&(%&8! +.! (%! 4#0! =04)0! 4&! b!
(#4=&'()0! #*(! 40'&+)g! &*'%#4&5(! .&! )#))&! (.! #?#(%! )&)0%08! l#&*.&! '0+4(! +! 40%&.(%+8! &*!
5&,)k! .+%%(! l#(%+! )#))&! ?%&! (==(,)+*+*)&! (.! +44(! '0*! #?#(%+! %+?&))&3(/&0*+! e=0%&)&'(j!
(5,+$$+,0!044+,5()0!&!.05+,&!e(*'W+!+44&j! '03#*&!+! l#&*.&! 'W&(3()&!(! '00=+,(,+!=+,!
%Z(55+*)0!.+%%(!'&))g!.+%%Z0,0!e'03+!4)()0!(*'W+!.+))0j2!!
@*! *+))0! '0*),(==#*)0! b! 4#SS&'&+*)+! S(,! *0)(,+! 'W+! *+%%(! 40'&+)g! $0,?W+4+O%&$+,(%+!
=,++4&4)+*)+! !5&!+,(!#*! '0*S&*+8!&.+0%0?&'(3+*)+!4+?*()08! ),(!%(! '%(44+! '(=&)(%&4)&'(!+!
l#+%%(! =&k! *#3+,04(! '%(44+! .&! p! =,0%+)(,&()0! p8! .&5+*#)0! (*'0,! =&k! ,&%+5(*)+! =+,! %(!
=,0?,+44&5(!&*.#4),&(%&//(/&0*+!(?%&!&*&/&!.+%!G05+'+*)0!+.!(*'W+!0??+))0!.&!,+(/&0*+!
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(! 50%)+! 5&0%+*)+8! ,+(/&0*+! .+%%(! '%(44+! h'(=&)(%&4)&'(i8! %(! l#(%+! &3=&+?(5(! &%! 4#0!
,&'0*04'&#)0! =,&5&%+?&0! .&! '0*'0,,+,+! l#(4&! .(! 40%(! (! '04)&)#&,+! %(! h3(??&0,(*/(i!
=0%&)&'(! .&! ?05+,*08! %(..05+! 4&! =#m! (?+50%3+*)+! '03=,+*.+,+! '03+! %(! *#05(!
'0*S&?#,(/&0*+! 40'&(%+8! ! .&! '#&! (%! =04)#%()0! .+%%(! >04)&)#+*)+8! 'W+! =0,)m! (%%(!
.+)+,3&*(/&0*+! .+%! l#&! .+S&*&)0! '0+SS&'&+*)+! =0%&)&'08! W(! &*)+40! p(**#%%(,+p! l#+%!
p5(%%#3p8! 'W+! &*.#'+5(! 4+3=,+! =&k! (! p?#(,.(,4&! &*! '(?*+4'0p8! &*! '0*4+?#+*/(8!
(#4=&'(*.0! %Z(55+*)0! .&! #*(! 40'&+)g! .&! p=+,40*+p8! 4&! '0*S&?#,(5(! 'W+! #*(! 4&SS())(!
40'&+)g!'00=+,(44+!40%&.(%3+*)+!(%!=,0?,+440!'&5&%+8!=0%&)&'0!+.!+'0*03&'0!e4&!5+.(*0!
?%&!(,)&'0%&!J!+!N!.+%%(!>04)&)#/&0*+j! .+%!"(+4+!e4#%!=#*)0!4&!,&)0,*+,g!=&k!(5(*)&q!=+,!
0,(!5(!3(??&0,3+*)+!=04)0!%Z(''+*)0!'W+!&%!=04)#%()0!'0*.&5&40!.(&!>04)&)#+*)&!b!4)()0!
l#+%%0! .&! (**#%%(,+! %+! .&SS+,+*/+! 40'&(%&!O+! =0%&)&'W+O! ),(! %(! '%(44+! '(=&)(%&4)&'(! +! %(!
'%(44+!O$+*!=&k!*#3+,04( O!.+%!=,0%+)(,&()0j2!
<.!b! (==+*(!&%! '(40! .&!S(,!*0)(,+8!&*!)0*0!3+,(3+*)+! ,+)0,&'08! 'W+!%(!40%#/&0*+! '04n!
=,04=+))()(! b! 4)()(! ),(.&)(! &*! ?,(*! 3&4#,(! .(! (%'#*+! .+3(?0?&'W+! &*)+,=,+)(/&0*&!
,&'04),#))&5+8! %+! l#(%&! 4+33(&! W(**0! 3&%&)()0! (! S(50,+! .&! #*(! ())+*#(/&0*+! .&! )(%+!
.&5&4&0*+8!3(!*0*!'+,)0!.&!#*!4#0!4#=+,(3+*)08!&*!'0*4+?#+*/(!(*'W+!%(!'+%+$+,,&3(!
S0,3#%(!.+%%-&*)+,+44+!?+*+,(%+!W(!!S&*&)0!=+,!h'0*4+,5(,+i!&%!4#0!0,&?&*(,&0!4&?*&S&'()0!
+3$%+3()&'0! *+%! 4+*40! e0,3(&! )('&)(3+*)+! '0*.&5&40j! 'W+! &%! 40%0! (#3+*)0! .+%%(!
,&''W+//(! *(/&0*(%+!+4(#,&,+$$+!0?*&! (%),0!=,0S&%0!40'&(%+HJ8! '0*!%(! '0*4+?#+*/(! 'W+!
(%'#*+! '03=0*+*)&!=0%&)&'W+!=,+S+,&4'0*0!(*'0,(!&3=&+?(,+!&%!'(%+44+!'0*! '(5(%%&!*+%!
=+,&0.0!&*!'#&!4(,+$$+!0==0,)#*0!#)&%&//(,+!&%!),(4=0,)0!5+%0'+2!
!
JF'8'9,+$*24*+%"'0"A-*$$"'(*A"+"%,0"'(*--&'+,>",+*'("'6*9,+,5"&:F'
"+,! S(,+! ,&)0,*0! 4#%%(! )+3()&'(8! 0??+))0! .+%%(! =,+4+*)+! &*.(?&*+8! 0''0,,+! (%%0,(!
.03(*.(,4&! 4+! b! (*'0,(! ?&#4)&S&'()0! ()),&$#&,+! (%! p%(50,0p8! .&! '#&! (%! =,&30! '033(!
.+%%Z(,)&'0%0! H! >04)28! %Z+4'%#4&50! 4&?*&S&'()0! .&! p%(50,0! 4#$0,.&*()0p! '03+! #*(!
=+,4&4)+*)+!0=&*&0*+!4+3$,(!(*'0,(!,&)+*+,+8!'04n!'03+!4&!'0*)&*#(!(!404)+*+,+!'W+!%(!
p%&$+,)gp8! .&! '#&! 4+3$,(! ?0.+,+! %Z&*&/&()&5(! +'0*03&'(! =,&5()(8! &*)+?,&! (*'0,(! &%!

																																																													
HJ! @*! )+3(! 'S,2! "(%3(8! C%'#*+! ,&S%+44&0*&! &*! )+3(! .&! &*'+*)&5&! S&*(*/&(,&! 4)()(%&! ),(! >04)&)#/&0*+! S0,3(%+! +!

>04)&)#/&0*+!3()+,&(%+8!&*!G0)(,&%&(!*2!L8JKHK8!=(?2!QH!442!
12bis	C!)(%!=,0=04&)0!*0*!5(!.&3+*)&'()0!l#(*)0!%-0*2!B(*S(*&!.&'W&(,m8!&*!4+.+!.&!)+,/(!D0))0'033&44&0*+8!*+%%(!

.&4'#44&0*+! .+%! Hc! 0))0$,+! HMaL8! h&%! =,0$%+3(! .+%! '0*),0%%0! 40'&(%+! .+%%(! ())&5&)g! +'0*03&'(! b! '+,)(3+*)+!
'03=%&'()0! .(%! S())0! 'W+! 0??&! +! *0*! 40%)(*)0! &*! @)(%&(! 3(! &*! )#))&! &! =(+4&! .+%!30*.08! 3+*0! #*0 O!4&! 5&5+! &*! #*(!
+'0*03&(!.&!),(=(4408!*0*!4&!b!=&k!&*!#*(!+'0*03&(!&!'#&!.&,&?+*)&8!&!'#&!,+?0%(3+*)()0,&!0!%+?&4%()0,&!',+.0*08!(%!
=,&*'&=&0! &*.&5&.#(%&4)&'08! %&$+,&4)&'08! 3(! *0*! 4&! b! *+33+*0! (,,&5()&! (.! #*(! +'0*03&(! &*! ! '#&! )0)(%3+*)+! 4&! b!
($$(*.0*()0! &%! ',&)+,&0! &*.&5&.#(%&4)&'0! +! %&$+,&4)&'0_! +! 4+*/(! .-(%),(! =(,)+! %(4'&(,+! )0)(%3+*)+! %&$+,+! %+! S0,/+!
&*.&5&.#(%&4)&'W+8! 3(! '+,'(*.0! .&! 4S,#))(,%+8! .&4'&=%&*(*.0%+! +! ,+?0%(*.0%+! (&! S&*&! .&! ,(??&#*?+,+! .+)+,3&*()&!
0$&+))&5&! 40'&(%&_! 'W+8! ($$(*.0*(*.0! %-&.+0%0?&(! .&! C.(30! D3&)W! 4&! b! ,&)+*#)0! *0*! =044(*0! +44+,+! ,(??&#*)&!
l#(%0,(!%+!S0,/+!+!%+!&*&/&()&5+!&*.&5&.#(%&!4&(*0!)0)(%3+*)+!%&$+,+i!e&*!F(!>04)&)#/&0*+!.+%%(!A+=#$$%&'(!*+&!%(50,&!
.+%%(!C44+3$%+(!>04)&)#+*)+8!>(3+,(!.+&!Y+=#)()&8!D+?,+)(,&()0!6+*+,(%+!V0%2!V@@@@!=(?2!JJPLj2!

!
!



 

 
	

 

10 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

4&?*&S&'()0! 'W+!.+))(!%&$+,)g!?0.+5(!*+%%(!+'0*03&(! .+%%0!D)()0!$0,?W+4+!%&$+,(%+eHJ$&4j!
4+'0*.0!#*(! 0=&*&0*+!.0)),&*(%+8!%(!'#&!0,&?&*+!,&4(%+!(%%+!=,&3+!&*)+,=,+)(/&0*&8!'0*!
%(! '0*4+?#+*/(! e'03+! 40))0%&*+()(! (*'W+! *+%%(! >(,)(! .+%! %(50,0j! 'W+! %0! D)()0! b!
'04),+))0! (! %&3&)(,4&! (.! (==,0*)(,+! 40%)(*)0! &*)+,5+*)&! .&! (#4&%&0! (%! p$+*+44+,+p!
.+%%Z&*&/&()&5(!=,&5()(8!b!(*'0,(!?&#4)&S&'()0!404)+*+,+8!'03+!(!50%)+!(#)0,+50%3+*)+!4&!
.&'W&(,(8!'W+!%Z&*)+,+44+!?+*+,(%+!'0&*'&.+!'03=&#)(3+*)+!'0*!%(!p#)&%&)g!40'&(%+!p+!'0*!
hS&*&!40'&(%&p! .&! '#&! (%%Z(,)&'0%0!aH!>04)2q!3(!b! l#+4)0!&%!hS0,*+%%0!.&!S#0'0p!4#%! l#(%+!
0''0,,+! S&44(,+!%Z())+*/&0*+2!
f,?+!=,+3+))+,+!#*(!=,+'&4(/&0*+!&*!0,.&*+!(%%Z0,&+*)(3+*)0!=0%&)&'0!'W+!)+*)(8!(*/&!
#4(8! 30)&5(,+! 0?*&! &*)+,5+*)0! *+%%Z(3$&)0! +'0*03&'08! ,&'W&(3(*.0! (==#*)0!
%Z&*)+,+44+!?+*+,(%+!'W+!'03+!4&!.&304),+,g!=&k!(5(*)&!*0*!,&'03=,+*.+!(*'W+!%Z#)&%&)g!
40'&(%+!+''28!=+,'W^!&%!4+3=%&'+!=,0?,+440!S&*(*/&(,&0HN8!4+'0*.0!%(!4)0,&'(! (''+/&0*+8!
'0*4+*)+!=0&!(%%(!3(??&0,(*/(!=0%&)&'(!(%!?05+,*0!.+%!"(+4+!.&!.&4=0,,+!.+%%Z(#3+*)0!
.+%%+!,&40,4+!S&*(*/&(,&+!(!S(50,+!.&!4'0=&!.&!!50%)(!&*!50%)(!.(!+44(!=,+4'+%)&!e+!4+33(&!
4+'0*.0!&%!=,0=,&0!=,0?,(33(!=0%&)&'0O=(,)&)&'0jq!&*! '0*),(,&0!5(!S())0!*0)(,+! 'W+!%+!
S0,3#%+!'03+!#)&%&)g!40'&(%+!+I0!S&*&!40'&(%&!(44#30*0!*+%!l#(.,0!?+*+,(%+!.&4+?*()0!
.(&!>04)&)#+*)&!#*!4&?*&S&'()0!+.!#*!'0*)+*#)0!$+*!=&k!=#*)#(%+8!'03+!4&!.&304),+,g2!!
C! )#))0! '0*'+.+,+!4&!=0),+$$+!404)+*+,+!&*!0,.&*+! (%%+!#%)&3+!S0,3#%+! 'W+!=#,!+44+!
=0),+$$+,0! ,&+*),(,+! *+%%(! =&k! ?+*+,&'(! S0,3#%(! .+%%Z&*)+,+44+! ?+*+,(%+8! '0*!
%Z(**0)(/&0*+! =+,m! 'W+! .+))0! &*)+,+44+! ?+*+,(%+! 4&! 4=+'&S&'(! &*! #)&%&)g! 40'&(%+2! <! 4&!
,&'0,.(!(*'W+!'W+!%Z&*)+,+44+!S&*(*/&(,&0!#)&%&//(!404)(*/&(%3+*)+!&!$+*!*0)&!)+0,+3&!.&!
4'&+*/(! +'0*03&'(8! &! 4#0&! $+*! *0)&! (%?0,&)3&8! %(..05+! %+! #)&%&)g! 40'&(%&! '0&*50%?0*0!
$+*! .&SS+,+*)&!5(%0,&!4),+))(3+*)+! .&!4)(3=0!=0%&)&'0O40'&(%+!+!4#!l#+4)0 !=&(*0!e(*/&!
4#%!=&(*0!?&#,&.&'0j!?%&!(%?0,&)3&!*0*!(==(&0*0!=+,!*&+*)+!#)&%&!e*^!'0*5+*&+*)&j2!!
@*!(%),&!)+,3&*&8!+!4&!&*)+*.+!+44+,+!+4=%&'&)&!(%!3(44&308!%Z&*)+,+44+!?+*+,(%+!4&!0,&+*)(!
(%%(!3(44&3(!=,0.#/&0*+!.+%%(!,&''W+//(!*(/&0*(%+!3(!.&!=+,!4^!=,+4'&*.+!.(!(%'#*!
,&S+,&3+*)0!(%%(! '03=04&/&0*+!.+%!=0=0%0!e40'&+)gj!*^!4&!=,+0''#=(! .&!&*)+,5+*&,+!&*!
)+,3&*&!40'&(%&!*+%%(!4),#))#,(!.+%%(!=,0.#/&0*+Ha2!!
<!4n!=+,5&+*+!(%%(!S(4+!,&'04),#))&5(!*0*!4+*/(!=,+3+))+,+!'W+!'W&!4',&5+!W(!%(!4=&''()(!
4+*4(/&0*+! .&! =(,)+'&=(,+! (.! #*(! '(3=(?*(! (,'W+0%0?&'(! .&,+))(! (! ,&*5+*&,+! &%!
304(&'0! S0*.(/&0*(%+! 4#! '#&! 4&! ,+??+! %(! '03=%+44&5(! +.&S&'(/&0*+! .+%%(! '#%)#,(!
'04)&)#/&0*(%+2!!
6&g!30%)&!(**&!S(!'W&!4',&5+!404)+**+!'W+!&%!)+,3&*+!%(50,0!&*4+,&)0!*+%!Hu(,)&'0%0!>04)28!
'W+! .&! =+,! 4+! ! W(! ?&g! #*(! '03#*+! (''+/&0*+! $+*! 5(4)(! &*! l#(*)0! &*.&5&.#(! 0?*&!
																																																													

HN!>W&!4',&5+!(3(!,&'0,.(,+!h'0*!),0==(!&*4&4)+*/(!+!),0==0!(!%#*?0!4+3$,(!'W+!($$&(*0!,&*#*'&()0!(%%-<''+%%+*/(!
=+,40*(%+!+!(&!5(%0,&!.+%%(!'03#*&)g8!&*!S(50,+!.+%!3+,0!(''#3#%0!.&!$+*&!)+,,+*&_2!@%!"@"!*0*!)&+*+!'0*)0!.+%%(!
4(%#)+! .+%%+! *04),+! S(3&?%&+8! .+%%(! l#(%&)g! .+%%(! %0,0! +.#'(/&0*+8! .+%%(! ?&0&(! .+&! %0,0! 303+*)&! .&! 45(?02!! G0*!
'03=,+*.+!_2!%(!40%&.&)g!.+&!5(%0,&!S(3&%&(,&!0!%Z&*)+%%&?+*/(! .+&!*04),&!.&$())&)&_2!9&4#,(!)#))0!&*!=0'W+!=(,0%+8!
+''+))0! '&m! 'W+! ,+*.+! %(! 5&)(! 5+,(3+*)+! .+?*(! .&! +44+,+! 5&44#)(! pv+**+.X8! ,&=0,)()0! (! '#,(! .&! 72! C5+%(.08! &*!
>0,,&+,+!.+%%(!4+,(!.+%!Ha!(?04)0!JKHM2!

Ha!>S,2!%(!*0)(!=,+'+.+*)+!



 

 
	

 

11 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

())&5&)g!.&,+))(!(%%(!=,0.#/&0*+!.&!$+*&!+!4+,5&/&8!(*.(5(!,&'0**+440!(%%(!.&4=04&/&0*+!
.&!'#&!(%!4+'0*.0!'033(!.+%!4#''+44&50!(,)&'0%0!a8!&%!l#(%+8!(*'W+!=+,!%(!4#(!=04&/&0*+!
)0=0?,(S&'(8!'0*'0,,+!(!'03=%+)(,+!%Z&*4&+3+!.+&!=,&*'&=&!+!.+&!5(%0,&!'W+!l#(%&S&'(*0!
%Z(#4=&'()(! 0,?(*&//(/&0*+! 40'&(%+q! &*! '0*4+?#+*/(! &%! 50'($0%0! p%(50,0p! &3=&+?()0!
&*)+*.+!,&S+,&,4&!(%!.05+,+!.&!0?*&!'&))(.&*0!.&!p$#,-2*0*'$*9,+(,'-*'<0,<0"*'<,$$"="-"%1'*' -&'
<0,<0"&'$9*-%&'4+K&%%"#"%1','4+&'A4+>",+*'9C*'9,+9,00&'&-'<0,20*$$,'5&%*0"&-*','$<"0"%4&-*'(*--&'
$,9"*%1pHc8!&%!'W+!%(4'&(! .+4#3+,+8!4)(*)+!%Z(3=&+//(! .&! '0*)+*#)0!.+%%(!%0'#/&0*+8! 'W+!
+44(! &*)+*.+! ,&'03=,+*.+,+! +! 4&?*&S&'(,+! 4&*)+)&'(3+*)+8! 3(! *0*! 4+*/(! 5(%0,+!
+3$%+3()&'08! 'W+! &%! '03=0*+*)+! .&! l#+%! =0=0%0! 405,(*0! .+5+! (44#3+,+! #*! ,#0%0!
())&50! *+%%(! 5&)(! 40'&(%+8! (44#3+,+! #*! ,#0%0! .&! p(,)+S&'+p! *+%! =,0?,+440! .&! l#+%%(!
(#4=&'()(! 40'&+)g! &*.&=+*.+*)+3+*)+! .(%! )&=0! .&! p())&5&)gp! 'W+! 4+'0*.0! %(! 4#(!
p=044&$&%&)gp!4&!(''&*?+!(!450%?+,+!+!l#&*.&!,&'W&(3(!(%%(!3+*)+!%(!$+*!*0)(!S&?#,(!.&!
pW030!S($+,p!e.&!%()&*(! 3+30,&(j8! 'W+!4&3$0%&'(3+*)+!4)(! (.!&*.&5&.#(,+8! (==#*)0!
4&*)+)&'(3+*)+8!'0%#&!'W+!450%?+!#*-(,)+ HL!%(!l#(%+!!&*)+*.+!&*.&5&.#(,+!l#(%4&(4&!)&=0!
.&! ())&5&)g! 'W+! 5&+*+! 450%)(! 4+'0*.0! '0*04'+*/+! )+'*&'W+8! &*.&=+*.+*)+3+*)+! 4+!
=,+4)(! %(50,0! (! S(50,+! .&! (%),&! 3(! (*'W+!O+! l#+4)0! (4=+))0! 5(! 40))0%&*+()0O! 4+!
0,?(*&//(! 3+//&! +! 4),#3+*)&! (%! S&*+! .&! 450%?+,+! #*-())&5&)g! (,)&?&(*(%+8!
&3=,+*.&)0,&(%+! +! ! l#&*.&! '03+! ',+( )0,+! .&! %(50,0! (%),#&! e4&! ,&'0,.&! &*! =,0=04&)0!
l#(*)0!?&g!404)+*#)0!'W+!)#))+!%+!.&4=04&/&0*&!&*4+,&)+!*+&!l#()),0!7&)0%&!'0*'0,,0*0!(!
.&4+?*(,+!%+!.&,+))&5+!=0%&)&'W+!'W+!4&!.&,(3(*0!.(%!'0+SS&'&+*)+!=0%&)&'0j2!!
@*!'0*4+?#+*/(8!l#+4)(!=,04=+))&5(!4+?#&)(!.(&!>04)&)#+*)&!!.&!&*),0.#,,+!#*(!40,)(!.&!
#*&S0,3&)g!),(!'W&!=,+4)(!%(50,0!+!'W&!0SS,+!%(50,0!.&!5(%0,+!+3&*+*)+3+*)+!=0%&)&'0!e+!
40'&(%+j8!+*),(3$&!=+,(%),0!(,)+S&'&!.+%!=,0?,+440!+'0*03&'0!.+%%(!40'&+)g!&*)+4(!'0+4(!
+!40%&.(%+8!4=&*?+!(!'0*S&?#,(,+!*+%%(!4=+'&+!'W+!4&!b!&*)+40!'(*'+%%(,+!0?*&!,+*.&)(!.&!
=04&/&0*+! '03+! *+%%(! =,++4&4)+*)+! 40'&+)g! $0,?W+4+! %&$+,(%+! +! 'W+! =+,)(*)0! 0?*&!
'03=0*+*)+! .+%! =0=0%0! 405,(*0! .+5+! (44#3+,+! #*(! =04&/&0*+! ())&5(8! #*!
'03=0,)(3+*)0!4+?*()0!.(%!.05+,+!e*0*!40%0!+)&'0j!.&!' 00=+,(,+!())&5(3+*)+!(%%(!5&)(!
40'&(%+8! &*.&=+*.+*)+3+*)+! 'W+! (44#3&! %(! 5+4)+! .&! e%(50,0j! &3=,+*.&)0,&(%+! 0! 'W+!
=,+4)&! &%! %(50,0! (! l#+4)Z#%)&30q! '&m! =0),+$$+! +44+,+! 4&3$0%&'(3+*)+! +4=,+440! '03+!
(,)+S&'+! .+%!=,0=,&0! .+4)&*0!40'&(%+!+! *0*!=&k! '03+!4+'0*.0!&%!,+?&3+! .&!+'0*03&(!
%&$+,(%+! 'W+!40%0!&!)&)0%(,&!.&!$+*&!.&!S0,)#*(! '0*'0,,+5(*0!(! '0*.&/&0*(,+!%(!=,0=,&(!
=04&/&0*+!4#%%Z(3$&)0!.+%%(!40'&+)g!$0,?W+4+2!!
<.!(%%0,(!*0*!b!=&k!?&#4)&S&'()0!404)+*+,+!(*'0,(!'W+!%(!%&$+,)g!.&!&*&/&()&5(!+'0*03&'(!
5#0%+! (*'0,(! 4&?*&S&'(,+! %(! p%&$+,)gp! .&! 4)(3=0! %&$+,(%+8! =+,'W^! .+%%-(??+))&50! b! .(!

																																																													
Hc>0*S,0*)(8!62!"(%3(8!",0S+44&0*+!+!%(50,0!e%&$+,)g!.&j!(.!50'+3!G#05&44&30!.&?+4)0!&)2!w@V8!+!,&=#$$%&'()0!&*!

4',&))&!?&#,&.&'&!'&)8!=(?&*(!HLP2!!
HL! C,)+! *+%! 4&?*&S&'()0! .&! l#(%4&(4&! ())&5&)g! =,0.#))&5(! .+%%Z#030! .&4'&=%&*()(! .(! #*! '03=%+440! .&! '0*04'+*/+!

)+'*&'W+!4=+'&S&'W+!eb!(==+*(!&%!'(40!.&!=,+'&4(,+!'W+!40%)(*)0!'03+!+**+4&3(!(''+/&0*+!&%!50'($0%0!(,)+!(44#3+!&%!
4&?*&S&'()0!.&!p(,)&4)&'(pj!

!



 

 
	

 

12 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

=,&5&%+?&(,+! &%! 4&?*&S&'()0! .&! %&$+,)g! .+%%(! 4'+%)(! .+%%Z())&5&)g! 'W+! 4&! &*)+*.+! 450%?+,+!
4+'0*.0!%+!=,0=,&+!p=044&$&%&)gp!.&!'#&!(%%Z(,)&'0%0!a!>04)2!?&g!+4(3&*()02!!
D0%0! &3$0''(*.0! # *! )(%+! (==(,()0! (,?03+*)()&50! 4&! ,+*.+! %+'&)0! *0*! '(.+,+! *+%%(!
&%%0?&'(! '0*),(..&/&0*+! 4+'0*.0! '#&! &*! #*(! 40'&+)g! .&! +?#(%&! 4&! ,&'0*04'+! (*'0,(! %(!
40=,(55&5+*/(!.&!#*(!'%(44+!'(=&)(%&4)&'(2!!
x#(*)0! S&*! l#&! (,?03+*)()0! *0*! &*)+*.+! +4'%#.+,+! 'W+! (%! S&*+! .&! 4#=+,(,+! &%! 40%'0!
=,++4&4)+*)+! ),(! '0%0,0! 'W+! =,+4)(*0! %(50,0! +! '0%0,0! 'W+! 0SS,0*0! %(50,0! %(! =0%&)&'(!
=,()&'()(!*0*!.+$$(!=,055+.+,+!'0*!3&4#,+!40'&(%&!(.+?#()+8!.&!l#&!%(!#)&%&)g!40'&(%+!
.&!'#&!(%%Z(,)&'0%0!aH!>04)28!3(! '&m!=,0=,&0!*+%%(!=,04=+))&5(!.&!,+*.+,+!(*'W+!l#+4)&8!
+.!(!=&+*0!)&)0%08!(,)+S&'&!.+%%(!*#05(!0,?(*&//(/&0*+!40'&(%+!(#4=&'()(2!!
C! l#+4)0! =#*)0! 4&! 304),(! '0*! %(! 3(44&3(! +5&.+*/(! %(! .&SS+,+*)+! (''+/&0*+! .&!
&*)+,+44+!?+*+,(%+!+!.+%!4&?*&S&'()0!.&!'#&!(%%(!#)&%&)g!40'&(%+!+!I0!S&*&!40'&(%&HP2!!
D&! =#m! =,0'+.+,+! (.! #*(! =,&3(! =(,/&(%+! '0*'%#4&0*+! '0%! =0,,+! &*! =&+*(! %#'+! 'W+! &%!
4&4)+3(!+'0*03&'0!&*S&*+!(.0))()0!4&!=0*+!&*!#*!=#*)0!&*)+,3+.&0!e=+,!'04n!.&,+j!),(!&%!
4&4)+3(! '0%%+))&5&4)(! 'W+! +$$+! (%'#*&! 404)+*&)0,&! *+%%(! ,+.(/&0*+! .+%%(! >(,)(! +! %(!
'0* .(**(!4+*/(!(==+%%0!.+%!4&4)+3(!.&!+'0*03&(!%&$+,(%+8!&%!l#(%+!+$$+8!b!5+,08!(%'#*&!
.&S+*40,&! 3(! 40=,())#))08! =+,! l#(*)0! ?&g! =,+3+4408! &! .&S+*40,&! 40*0! #4'&)&! (%%0!
4'0=+,)0! *+%%Z+5&)(,+! 'W+! %(! >04)&)#/&0*+! S044+! (==%&'()(! *+%%(! 4#(! &*)&3(! %0?&'(!
0=+,()&5(! '0*! &%! '0*),(==0,,+8! =+,! '+,)&! 5+,4&! 4),+*#(3+*)+8! %(! *+'+44&)g! .&! S(,! $+*!
S#*/&0*(,+!&%!4&4)+3(!.+%%(!'04&..+))(!p+SS+))&5&)gp2!
!
LF'M,+$*24*+>*'9,+9-4$"#*'(*--&'%*5&%"9&'"+(&2&%&F''
Y(%%+!#%)&3+!'0*4&.+,(/&0*&!+4=,+44+!40*0!.(!.+4#3+,+!.#+!#%)+,&0,&!'0*'%#4&0*&!'W+!
4&!=,+S+,&4'+!4#$&)0!+%+*'(,+2!F(!=,&3(o! .(%%(!p(3(%?(3(p!40'&(%+! (==+*(! '+**()(!4&!
=#m!+!4&!.+5+!(,?03+*)(,+!'W+!%(!%&$+,)g!.&!&*&/&()&5(!+'0*03&'(!=,&5()(!W(!S&*&)0!=+,!
=+,.+,+! l#+%! 5(?0! 4+*40! .&! p?&#4*()#,(%&430i! .&! (*)&'(! ,+3&*+4'+*/(! +.! &*!
' 0*4+?#+*/(! %(! .&(%+))&'(! =&k! 'W+! p$+%%&?+,()(p8! 'W+! =,&3(! '0**0)(5(! %(! .&SS&'&%+!
'0+4&4)+*/(! ),(! %Z&3=,+*.&)0,+! +! =,+4)()0,+! .&! %(50,0! +! 4&! +4)+*.+! 4+3=,+! =&k! e0!
.05,+$$+!+4)+*.+,4&j!*+%%Z(,+(!.&!=&k!,+?0%(,+!,(==0,)0!.&!,+'&=,0'(!'0%%($0,(/&0*+!+!
'&m!=,0=,&0!&*!,(?&0*+!'W+!%Z#)&%&)g!40'&(%+!.&!'#&!(%%Z(,)&'0%0!aH!>04)28!*0*!5(!=&k!&*)+4(!
'03+! #*(! 405,(4),#))#,(! 'W+! ! '03=,&3+5(! %(! %0?&'(! .&! +4+,'&/&0! .+%%Z())&5&)g!
+'0*03&'(8! 3(! 5(! &*)+4(! '03+! #*! ),())0! .&4'&=%&*(,+! .+%%(! 4)+44(! ! e(.! +4+3=&0!
?(,(*)&,+! %(! .&?*&)g! .+%! =,+4)()0,+! .&! %(50,0j8! =+,! '#&! #*! )(%+! =,0S&%0! 4&! &**+4)(!
.&4'&=%&*(,3+*)+!+!=+,!>04)&)#/&0*+!*+%%+!S('0%)g! .+%!.()0,+! .&!%(50,0!e=+,! '0*5+,40!
*+%%(!'03#*+!%+))#,(!.+%%Z(,)&'0%0!&%!=,0S&%0!5&+*+!l#(4&!4+3=,+!+4=#*)0j8!'04n!'03+!&!

																																																													
HP!G0*!4&!0$&+))&!'W+!#*(!)(%+!'0*'%#4&0*+!=0),+$$+!+44+,+!(55+,4()(!.(%%-(/&0*+!!+'0*03&'(!+#,0=+(!=0&'W^!4&!b!

(5#)0!?&g!30.0!.&!,&%+5(,+! 'W+!(*'W+!l#+4)(!4+3$,(!(33+))+,+!=,0S&%&!40'&(%&!&*!+'0*03&(8! 'S,!&*S())&!@!'0*),())&!
=#$$%&'&! ,+%()&5&! (!%(50,&8!4+,5&/&!+!S0,*&)#,+!!+''+)+,(8!0,(!&*!62! "(%3(!Y(%%(! (/&0*+! (33&*&4),()&5(! (! ,+?&3+! .&!
.&,&))0!=,&5()0!+.!(%),&!4',&))&8!6&(==&'W+%%&!<.&/&0*+!JKHQ8!HPc!442!



 

 
	

 

13 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

p'0*),0%%&! 40'&(%&pHQ! .&! '#&! (%! )+,/0! '033(! .+%%Z(,)&'0%0! '&)()0! 5+*?0*0! 40%&)(3+*)+!
,&'0**+44&! (%%+! ())&5&)g!! .&! '00,.&*(3+*)08! 3(! *0*! 4+3$,(! (! 'W&! 4',&5+! 'W+! #*! )(%+!
0,&+*)(3+*)0!5(.(!'0*.&5&40!=0&'W^!+44&!40*0!4+3=,+!+4+,'&)($&%&!(*'W+!(%!.&!S#0,&!.&!
0?*&!+4+,'&/&0!.&!'00,.&*(3+*)0!e&*!=,0=04&)0!4&!,&)0,*+,gj2!!
F(!4+'0*.(!'0*'%#4&0*+!b!l#+%%(!'W+!4&!,&S+,&4'+!(%!,#0%0!4=+))(*)+!(%%0!D)()0!4+'0*.0!
>04)&)#/&0*+!+!4&!*0)(8! 'W+!&%!,#0%0!4)()(%+8!*0*! ,&3(*+!&.+0%0?&'(3+*)+! ,&4),+))0!*+&!
%&3&)&! 4)0,&'&! .&! p&*),03+))+,4&p! *+%%Z(,+(! ,&4+,5()(! (%%-&*&/&()&5(! =,&5()(! 40%)(*)0! 4+!
?&#4)&S&'()(! .(%%(! *+'+44&)g! .&! p(#4&%&0p! (==#*)0! .+%%Z())&5&)g! +'0*03&'(! =,&5()(! e(.!
+4+3=&0! '04),#/&0*+! .&! (44&! 5&(,&! +! '04),#/&0*+! .&! &*S,(4),#))#,+8! '03+! %&*++!
S+,,05&(,&+8! +''2j! =0&'W^! =+,! >04)&)#/&0*+!e(*'0,(! #*(! 50%)(j! (%%0! D)()0! 5&+*+!
,&'0*04'&#)0! #*(! 4#(! =,0=,&(! 5+4)+! e(*'W+j! .&! &3=,+*.&)0,+q! &*S())&! '04(! =#m! 50%+,!
&*.&'(,+!%(!.&4=04&/&0*+!.&!'#&!(%!=,&30!'033(!.+%%Z(,)&'0%0!aJ!>04)2!l#(*.0!(SS+,3(!
'W+!p&!$+*&!+'0*03&'&!(==(,)+*?0*0!(%%0!D)()0!(?%&!<*)&!+!(&!=,&5()&i!h+!%-(,)2!aH8!Nu!'02!
>04)&)#/&0*+! 'W+! (SS+,3(! 'W+! h%(! %+??+! .+)+,3&*(! &! =,0?,(33&! +.! &! '0*),0%%&!
0==0,)#*&! =+,'W^! %Z())&5&)g! +'0*03&'(! =#$$%&'(! +! =,&5()(! =044(! +44+,+! &*.&,&//()(! +!
'00,.&*()(! (!S&*&!40'&(%&prq!&*! '0*4+?#+*/(!%0!D)()08!&*!5&,)k! .+%! '00,.&*()0! .&4=04)0!
)+4)^!,&'0,.()0!*0*!.+5+8!(*/&!*0*!.05,+$$+!40%0!&*)+,5+*&,+!(%!S&*+!.&!4(%5(?#(,.(,+!
%(!p$#0*(!4(%#)+p!.+%%(!&*&/&()&5(!+'0*03&'(!=,&5()(8!3(!=0),+$$+!(*'W+!(44#3+,+!&*!
=,0=,&0! ())&5&)g!+'0*03&'(! l#(%0,(! .&!#*! .()0!4+))0,+!%-&*&/&()&5(!=,&5()(! *0*! ($$&(!
(%'#*! &*)+,+44+! (.! 0''#=(,4+*+! +! %0! D)()0! &*5+'+! 5(%#)&! 'W+! =+,! pS&*&! 40'&(%&p! 4&(!
*+'+44(,&0!&*)+,5+*&,+!e'04&..+))0!D)()0!&3=,+*.&)0,+j2!!!
C!)(%!=,0=04&)0!+5+*)#(%&!.#$$&!(*.,+$$+,0!40==,+44&!&*!'0*4&.+,(/&0*+!.+%!S())0!'W+!
* 0*!4&!?&#4)&S&'W+,+$$+!%-(3=&(!())&5&)g!&3=,+*.&)0,&(%+!450%)(!.(%%0!D)()0!(%!S&*+!.+%%(!
,&*(4'&)(!*(/&0*(%+!*+%!.0=0?#+,,(2!!
<.!b! (==+*(!&%! '(40! .&!S(,! *0)(,+! 'W+!#*! )(%!S+*03+*0!=0),+$$+!4+3=,+! ,&=+)+,4&! (%!
S&*+!.&!40..&4S(,+!&!S&*&!40'&(%&!e5(%+!(!.&,+!=+,!+4&?+*/+!.+%%(!40'&+)gj!+!l#&!4&!3+))+!&*!
,&4(%)0! '03+! %Z&*)+,+44+! ?+*+,(%+! )+*)(! (! .&4)&*?#+,4&! .(&! S&*&! 40'&(%&! +I0! .(%%-! #)&%&)g!
40'&(%+8! 055+,0! e4+! 4&! =,+S+,&4'+j! (44#3+! #*! =&k! *+))0! +! 4=+'&S&'0! '0*)+*#)0!
4&?*&S&'()&50!e'03+!4&!b!?&g!*0)()0j2!!
<.!&*!=,0=04&)0!*0*!4&!0$&+))&!'W+!&%!,#0%0!&3=,+*.&)0,&(%+!4)()(%+!4(,+$$+!%+?&))&3()0!
40%)(*)0! (&! 4+*4&! .+%%Z(,)&'0%0! aN! >04)2! =+,'W^! 4(,+$$+! S('&%+! '0*),0$())+,+! 'W+! %(!
S('0%)g!&5&!=,+5&4)(!5(!+4+,'&)()(!*+&!%&3&)&!.&!,&4+,5(!(440%#)(!.+%%-())&5&)g!+'0*03&'(!(!
S(50,+! .+%%0! D)()0! +! l#&*.&! '0,,&4=0*.+! (.! #*! %&3&)+! .+%%(! S('0%)g! .&! 4'+%)(!
.+%%Z&3=,+*.&)0,&(!=,&5()(2!!
@*! 5&,)k! .+%%(! &3=04)(/&0*+! S&*! l#&! (,?03+*)()(! ,&3(*+! .(! +4=0,,+! #*(! #%)+,&0,+!
'0*'%#4&0*+! .&! =&k! (3=&0! ,+4=&,0! 'W+! '0*4&4)+! *+%%-+5&.+*/&(,+! 'W+! *+%%(! #*&)(,&(!

																																																													
HQ!@!4#..+))&!p'0*),0%%&p!=0440*0!,&*5+*&,4&!*+%%Z(/&0*+!.&!=,+4+*/(!.+&!$+*!*0)&!4&*.('()&!+.!(*'W+!(.!0=+,(!.+%%(!

=!(2!&*!4+?#&)0!(%%Z!&*)+,5+*)0!*0,3()&50!.+%!"(,%(3+*)0!&*!())#(/&0*+!.+%%+!.&,+))&5+!=0%&)&'W+!e'W+!4&!.&,(3(*0!.(%!
'0+SS&'&+*)+!=0%&)&'0j!.&!'#&!*+%!)+4)0!

!



 

 
	

 

14 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

'()+?0,&(!.+?%&!0=+,()0,&!+'0*03&'&8!&*!(%),&!)+,3&*&!4#=+,()0!&%!'04&..+))0!5(%%#3!'W+!
.&4)&*?#+5(!&%!'0*S&*+!=04)0!),(!%+!.#+!'()+?0,&+!.&!=,+4)()0,+!.&!%(50,0!+I0!.&!0=+,(!+!
.+&! .()0,&! .&!%(50,0!+.!#*&S&'(*.0!%+! .#+! '()+?0,&+!&*! )+,3&*&!.&!=0%&)&'(!40'&(%+! *+!
.&4'+*.+! (*'W+!%(!=,+5&4&0*+! '04)&)#/&0*(%+! 'W+!S(50,&4'+!&%!305&3+*)0!0430)&'0!&*!
S0,/(! .+%! l#(%+! 4n! S(50,&4'+! &%! p4#$+*),0p! .+&! =,+4)()0,&! .Z0=+,(! *+%%(! '()+?0,&(! .+&!
.()0,&!.&!%(50,0!(!4#0!)+3=0!#*&'&!.+)+*)0,&!.+%!!=0)+,+!=0%&)&'0!+.!!&*S())&!'04(!5#0%!
4&?*&S&'(,+!'W+!4&!S&44&!&%!=,&*'&=&0!4+'0*.0!'#&!%(!hA+=#$$%&'(!)#)+%(!&%!%(50,0!&*!)#))+!
%+! 4#+! S0,3+! +.! (==%&'(/&0*&! +! '#,(! %(! S0,3(/&0*+! +! %Z+%+5(/&0*+! =,0S+44&0*(%+! .+&!
%(50,()0,&i!e+s!(,)&'0%0!Nc8!Hu!+!Ju!!'033(!>04)2j!+.!(*'0,(!=&k!'W+!%(!%+??+!S&44(!e),(!
%Z(%),0j! %&3&)&! .&! +4)+*4&0*+! (%%(! =,0=,&+)g! )+,,&+,(! =,&5()(! (%! S&*+! .&! S(50,&,+!
%Z&3=,+*.&)0,&(!(?,&'0%(!e+s!(,)&'0%0!aa!>04)2j!e+!*0*!4&!),())(! '+,)0!*+%%(!4=+'&+!.+%%+!
4+,5&)k! =,+.&(%&! '03+! 4&! 404)&+*+! .(! (%'#*&j8!! %(! A+=#$$%&'(! ,&'0*04'+! %(! S#*/&0*+!
40'&(%+! .+%%(! '00=+,(/&0*+! (! '(,())+,+! .&! 3#)#(%&)g! 4+! *0*! S(50,&,+! %(! +%+5(/&0*+!
40'&(%+!.+&!'03=0*+*)&!.+%%(!5+''W&(!'%(44+!.+&!=,+4)()0,&!.Z0=+,(8!'W+!%(!A+=#$$%&'(!
,&'0*04'+! &%! .&,&))0! .+&! %(50,()0,&! .&! '0%%($0,(,+! (%%(! ?+4)&0*+! .+%%+! (/&+*.+!
e,&4=+))&5(3+*)+! +s! (,)2! ac! +! (,)2! aL! >04)j8! 'W+! %(! A+=#$$%&'(! &*'0,(??&(! +! )#)+%(! &%!
,&4=(,3&0! &*! )#))+! %+! 4#+! S0,3+! +! S(50,&4'+! %Z(''+440! .+%! ,&4=(,3&0222(%%(! =,0=,&+)g!
.&,+))(!'0%)&5(),&'+!+!(%!.&,+))0!+!&*.&,+))0!&*5+4)&3+*)0!(/&0*(,&0!*+&!?,(*.&!'03=%+44&!
=,0.#))&5&!e+s!(,)2!aP!>04)2j8!4+!*0*!*+%%(!S('0%)g!=,+5&4)(!+! '0*4+*)&)(!e(*/&!S(50,&)(j!
'W+! ?%&! (==(,)+*+*)&! (%%(! '()+?0,&(! .+&! =,+4)()0,&! .&! %(50,0! =+,! 04304&! =0440*0!
&*4+,&,4&!!(!=&+*0!)&)0%0!&*!l#+%%(!.+&!.()0,&!.&!%(50,0q!+!4&!S(!*0)(,+!'W+!4+!S044+!(*'0,(!
&*!5&)(!l#+%!5(%%#38!'04n!l#&!.+S&*&)08!l#(*)03+*0!'&m!*0*!4(,+$$+!4)()0!S(50,&)0!.(%%(!
A+=#$$%&'(8! =0&'W^! 4(,+$$+! 4)()0! 30%)0! =&k! .&SS&'&%+! 4#=+,(,+! %(! .&SS+,+*)+!
.&4+?#(?%&(*/(! 40'&(%+! ,&S%+))+*.04&! 4#%%(! )&)0%(,&)g! .+%! =0)+,+! =0%&)&'0! (.! +44(!
,&'0**+4402!!
9(!b!.(!.+4#3+,+!(*'0,(!#*(!=&k!(3=&(!'0*'%#4&0*+8!%(!l#(%+!'0*4&4)+!'W+!#*(!50%)(!
'W+!4&!b! .&4=04)&!(! '0*.&5&.+,+!%Z&3=04)(/&0*+!&*! l#+4)(!4+.+!+4=04)(8!&*!S0,/(! .+%%(!
l#(%+! &%! =,0S&%0! .&! .&4'&=%&*(! 40'&(%+! (44#3+! =+,! >04)&)#/&0*+! #*(! 4#(! =,0=,&(!
'0*4&4)+*/(8!(%%0,(!0''0,,+!!(33+))+,+!'W+!(*'W+!*+&!=+,&0.&!.&!'0*?&#*)#,+!*+?()&5+!
+'0*03&'W+!*0*!4&!,&*5&+*+!(%'#*!30)&50!'W+!=044(!?&#4)&S&'(,+!#*(!+3(,?&*(/&0*+8!
4&(!=#,+! )+3=0,(*+(8! .+%!=0)+,+!=0%&)&'0! .&!h)#)+%(p! .+%!=,0S&%0!40'&(%+8!(*'0,'W^!4&(!
?&#4)&S&'($&%+!#*(!3+,(!())+*#(/&0*+!)+3=0,(*+(!.&!.+))0!=,0S&%0!4+'0*.0!&%!?,(.0!.&!
#,?+*/(! +! .&! ?,(5&)g! .+%%(! +3+,?+*/(! +'0*03&'(8! 3(! *0*! 4&! ,&*5&+*+! (%'#*! )&)0%0!
%+?&))&30!(!404=+*.+,+!%(!.&4'&=%&*(!'04)&)#/&0*(%+2!!
9(! l#(*)0!S &*! l#&!404)+*#)0!*0*!b! '03=,+40!.(%%-())#(%+!=0%&)&'(!=,()&'()(8!%(! l#(%+!
=&k!'W+!)#)+%(,+!%(!%+?(%&)g!'04)&)#/&0*(%+!b!4=&*)(!(!40..&4S(,+!?%&!&*)+,+44&!=&k!3&*#)&!
.+&! ! '03=0*+*)&! .&! #*(! 40'&+)g! 'W+! 4)+*)(8! (*'0,(! (! *0)+50%+! .&4)(*/(!
.(%%-(==,05(/&0*+!.+%%(!>(,)(8!(!0,?(*&//(,4&!4+'0*.0!&!5(%0,&!.+%%(! '0+4&0*+!+!.+%%(!
40%&.(,&+)gq!b!.(!,&'0*04'+,+!'W+!40%)(*)0!l#(*)0!4&!,+(%&//+,g!l#+4)(!'0*.&/&0*+!=0),g!
eS0,4+j! 4+?*(,+! %Z(55+*)0! .&! #*(! =&k! ?+*+,(%+! p'04'&+*/(! 40'&(%+p8! &*)+4(! '03+!



 

 
	

 

15 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

4+*4&$&%&)g!+.!&*)+,+44+!=+,!&!=,0$%+3&!+!%+!+4&?+*/+!.+%%-&*)+,(!40'&+)g8!*+%%(!4#(!+*)&)g!
0,?(*&'(8! %(! l#(%+! 4=+'&+! *+%%-())#(%+! =+,&0.0! W(! .&304),()0! %(! 4#(! (44+*/(! +.! #*(!
S0,3(!.&!&*.&5&.#(%&4308!.&!'#&!&*!$#0*(!S+.+!4&!=+*4(5(!*0*!=&k!=,+4+*)+!*+%%(!5&)(!
40'&(%+! e+.! &*S())&!'04(! =#m! 4&?*&S&'(,+! &*! '04)(*/(! .+%%Z+=&.+3&(! 5&,(%+! ,&S&#)(,4&! .&!
(.0))(,+!)#))+!l#+%%+!3&4#,+!.&!'(#)+%(!'0*4&?%&()+!+!?,&.(,+!&*!=&(//+!(SS0%%()+!5&5(!%(!
%&$+,)g8! 4+33(&! .&SS0*.+*.0! ! %Z&*S+/&0*+! 5&,(%+! (.! (%),&q! l#+4)0! ())+??&(3+*)0! .&!
3(*'(*/(! .&! 4+*4 &$&%&)g! 40'&(%+! 4)(! (%%(! =(,&! .&! 'W&! .0%04(3+*)+! &*'+*.&(! #*! $04'0!
=,050'(*.0! 430))(3+*)&! .+%! )+,,+*0! +! 4%(5&*+q! '&! 4&! (#?#,(! 'W+! %+! ",0'#,+! =+*(%&!
&*&/&*0!(!'0*4&.+,(,+!%+!+5&.+*)&!(*(%0?&+!,+?&4),($&%&jHM!2!
G+%!'0*'%#.+,+!%(!=,+4+*)+!&*.(?&*+!'W&!4',&5+!4&!=+,3+))+!.&!,&'W&(3(,+!%Z())+*/&0*+!
4#%%(! 5(%&.&)g! .+%%(! 4),()+?&(! &*)+,=,+)()&5(! (.0))()(! +! .(! )+3=0! 4=+,&3+*)()(8! 'W+!
+%+??+!'03+!0??+))0!.&!+4(3+!&*)+,=,+)()&50!*0*!%(!4&*?0%(!.&4=04&/&0*+8!*^!)(3=0'0!
%(! .&/&0*+! %+))+,(%+! .&! +44(8! 3(! =,0'+.+! &**(*/&)#))0! *+%%(! &*.&5&.#(/&0*+! .+&!
=,+4#==04)&! 'W+! .+))(*0! %(! S0,3#%(! %+))+,(%+! .+%%(! *0,3(! +! '&m! ! '0*4+*)+! (*'W+! .&!
4'0,?+,+!'03+!#*!50'($0%0!&*!+44(!&3=&+?()0!'0*!!l#(%+!4=+'&S&'(!&*S%+44&0*+!4&(!!4)()0!
&3=&+?()0q! .+%! ,+4)0! (*'W+! =+,! #*(! %+??+! 0,.&*(,&(8! 4+'0*.0! #*! (#)0,+50%&44&30!
&*4+?*(3+*)0 JK8!5&+*+!'0*4&?%&()0!.&!=,0'+.+,+!&*!)(%!30.08!3#05+*.0!.(%%0!4)($&%&,+!
=,&3(! %(! ,()&0! ?%0$(%+! &*4+,&)(! *+%%(! %+??+! +! =0&! ,&50%?+,+! %-())+*/&0*+! 4#%%(! *0,3(!
4=+'&S&'(! .(!+4(3&*(,+!+!4+!#*(! )(%+!3+)0.0%0?&(!&*)+,=,+)()&5(!b! '0*4&?%&()(!=+,!%(!
.&4=04&/&0*+! .&!#*(!%+??+8! *0*!b!=&k!&3=0,)(*)+! (==%&'(,%(! *+%%(!&*)+,=,+)(/&0*+! .&!
#*(! .&4=04&/&0*+! >04)&)#/&0*(%+! *+%%(! l#(%+! =,+5(%+! *0*! )(*)0! &%! =,0S&%0! )+'*&'0O
?&#,&.&'0! l#(*)0! &! 5(%0,&! e=,&*'&=&j! .&! +44+*/(! S&%040S&'(O=0%&)&'(8! 'W+! ,&4#%)(*0!! *0*!
+4=%&'&)(3+*)+!.&'W&(,()&8!$+*4n!40))+4&!(%%+!.&4=04&/&0*&!'W+!(.!+44&!&3=%&'&)(3+*)+!4&!
,&'W&(3(*0r !

																																																													
HM! ",&3(! .&! '0*'%#.+,+! %(! =,+4+*)+! 3+.&)(/&0 *+! 4&! ,&)&+*+! 0==0,)#*0! 40SS+,3(,4&! 4#! (%'#*+! '0*4&.+,(/&0*&! .&!

3(44&30!&*)+,+44+2!D&!4(,g!'03=,+40!'W+!'W&!4',&5+!*0*!b!=&+*(3+*)+!+*)#4&(4)(!.+%%-(/&0*+!=0%&)&'0O40'&(%+!S&*!l#&!
+4+,'&)()(! .(%! =0)+,+! =0%&)&'0! e(*/&j! &*! '0*4+?#+*/(! %(! 4=+,(*/(! ),(.&)(! %0!&*.#'+! (! ,&50%?+,+! )(%+! 4=+,(*/(! &*!
.&,+/&0*+!.+%%(!>0,)+!>04)&)#/&0*(%+!%(!l#(%+!.&5+*)&!4+3=,+!=&k!#*!(#4=&'()0!p(==,0.0!4&'#,0p!.+&!5(%0,&!40'&(%&!+!
4+!4&!,&50%?+!#*0!4?#(,.0!'03=%+44&50!4#%%(!4#(!(/&0*+!.&!=,+4+*/(!4+3$,(!,+4)&)#&,+!%Z+*)#4&(4308!&*S())&!.0=0!%+!
=,&3+!=,0*#*'+!*+%%+!l#(%&!S&44(!%Z())+*/&0*+!4#%%(!p#)&%&)g!40'&(%+p!e'03+!(.!+4+3=&0!>0,)+!>04)!*!Nc!.+%!HMLHq!*2!
aJ!.+%!HMLJq!*2!ca!.+%!HMLJq!*2!Ma!.+%!HMPLq!*2!HJ!.+%!HMPKq!*2!JKK!.+%!HMPc!+!40=,())#))0!*2!HJc!.+%!HMLNj!8!4+3$,(!(5+,!
S0,/()0 ! %0! 4),+))0! .&! 6&$&%)+,,(! '0*! #*! 4&*.('()0! 3(??&0,3+*)+! (*&3()0! .(! #*! +4(3+! $+*! =&k! 0,?(*&'0! .+%%(!
.&4'&=%&*(!'04)&)#/&0*(%+!'03+!(.!+428!*+%%(!4+*)+*/(!*2!JKN!.+%!JKHL8!!*2!HcH!.+%!JKHQ!+!40=,())#))0!*+%%(!=,0*#*'&(!
*2!cK!.+%!JKHc!*+%%(!l#(%+!4&!%+??+!'W+!%(!>0,)+!hW(!'04)(*)+3+*)+!*+?()0! 'W+!4&(! '0*S&?#,($&%+!#*(!%+4&0*+!.+%%(!
%&$+,)g! .&! &*&/&()&5(! +'0*03&'(! (%%0,'W^! %Z(==04&/&0*+! .&! %&3&)&! .&! 0,.&*+! ?+*+,(%+! (%! 4#0! +4+,'&/&0! '0,,&4=0*.(!
(%%Z#)&%&)g! 40'&(%+! 0%),+8! 055&(3+*)+8! (%%(! =,0)+/&0*+! .+&! 5(%0,&! =,&3(,&! ())&*+*)&! (%%(! =+,40*(! #3(*(8! (&! 4+*4&!
.+%%Z(,)&'0%0!aH8!4+'0*.0!'033(!p+''_!<!'W&!4',&5+!5+.+!.&!*#050!(%%Z0,&//0*)+!&!4+?*&!.&!#*!)+3=0!'W+!4&!+50%5+!
5+,40!%(!=,&3(5+,(!.+%%(!'#%)#,(!'04)&)#/&0*(%+2!!

JK! >S,2! D'&(%0&(8! ",+S(/&0*+! .+%! >033+*)0! (%%+! %+??&! .+%%+! +4=,0=,&(/&0*&! =+,! =#$$%&'(! #)&%&)g! .&! 62! D($()&*&8!
+.&/&0*+!U&(30*)&!70,&*0!HMHN2!

!



 

 
	

 

16 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

!

!

!

!

!

!

!

!

!

!

!

! !

!
S4%&,'(&!

7W+!,+4),&')&0*4!$(4+.!0*!)W+!.+3(*.!0S!=044+44&0*!0S!l#(%&S&'()&0*4!'(*!'0*4)&)#)+!$(,,&+,4!)0!)W+!

S,++! '&,'#%()&0*! (*.! =,05&4&0*! 0S! =,0S+44&0*(%! 4+,5&'+48! =,+5+*)&*?! )W+! ('W&+5+3+*)! 0S! )W+!

>033#*&)X!0$y+')&5+!0S!)W+!&*)+,*(%!3(,]+)2!7W&4!'&,'#34)(*'+!)W0,0#?W%X!&*S%#+*'+4!)W+!,+(%&)X!

0S! )W+!=,0S+4&0*(%!4+,5&'+4!0S! )W+!4=0,)4! +s=+,)4!&*! D=(&*8!4&*'+! )W+! '#,,+*)!D=0,)!F(1!HKIHMMK8!

E')0$+,! Hc8! &3=04+4! ,+l#&,+3+*)4! 0S! l#(%&S&'()&0*! )0! )W+! +s=+,)4! 0,! ),(&*+,4! 1W0! +s=+')! )0!

=,05&.+! )W+&,! 4+,5&'+4! &*! 0SS&'&(%! '03=+)&)&0*42! 7W&4! W(4! ?+*+,()+.! )+*4&0*4! ,+?(,.&*?! )W+!

>033#*&)X! ,+?#%()&0*4!0S!)W+! '03=+)+*'X8!1&)W0#)!W(5&*?! )(]+!=%('+! *0! 'W(*?+!0S!)W&4!*0)+.!

,+?#%()&0*8! .+4=&)+!)W+!)&3+!=(44+.2!7W+,+S0,+8!)W+!.&SS&'#%)&+4!)W()! '(*!S&*.! )W+! *+1!*0,3()&5+!

.,(S)!+s=+')+.!(,+!(*(%X4+.!W+,+2!

!

/#!W9.#X*!Y%3',&),0!C'%'/0!
e",0S+40,!7&)#%(,!.+!%(!f*&5+,4&.(.!.+!F+z*) !

!

I0--',#0 !
H2! @*),0.#''&z*2O! J2! F(! ,+?%(3+*)('&z*! .+! %04! 4+,5&'&04! =,0S+4&0*(%+4! +*! .+=0,)+! X! 4#!

),()(3&+*)0! +*! +%! Y+,+'W0! '03#*&)(,&0! .+! %(! '03=+)+*'&(2O! N2! F(4! ,+4),&''&0*+4! (! %(! %&$,+!

=,+4)('&z*!.+!4+,5&'&04!=,0S+4&0*(%+4!+*!+%!.+=0,)+!=,0S+4&0*(%!S#*.(3+*)(.(4!+*!%(!+s&?+*'&(!

.+! '# (%&S&'('&z*2O! a2! F(! =,+5&4&z*! .+! %(! *+'+4&.(.! .+! '#(%&S&'('&z*! =(,(! %(! =,+4)('&z*! .+!

4+,5&'&04!)^'*&'04!+*!+%!.+=0,)+!=,0S+4&0*(%!(!%(!%#/!.+!%(!Y&,+')&5(!JKHQIMcQIf<2!

!

")?9.'(#E*!3,0+)%#0*'.!/)!.0%!&F(*#(0%!/)30,&#$0%!G!

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

,)(0*0(#-#)*&0!/)!(9'.#+#('(#0*)% !



 

 
	

 

17 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

EF'8+%0,(499"N+F'
D0$,+! %(! $(4+! .+! #*! +*S0l#+! ?%0$(%! )+*.+*)+! (! %(!'0*S&?#,('&z*! .+! #*! 5+,.(.+,0!
3+,'(.0! &*)+,&0,! .+! 4+,5&'&048! +%! >0*4+y0! (=,0$z! %(!Y&,+')&5(! JKKLIHJNI><! .+ %!
"(,%(3+*) 0!<#,0=+0!X!.+ %!>0*4+y08!. +!HJ!. +!.&'&+3$, +!. +!JKKLH8!,+%()&5(!( !%04!4+,5&'&04!
+*!+%!3+,'(.0 !&*)+,&0,8! )(3$&^*! '0*0'&.( ! '030 !{Y&,+')&5(!.+ !D+,5&'&04|2!D#! ;3$&)0!
0$y+)&50!4+!'&S,(8!=0,!)(*)08 !+*!%(!&.+*)&S&'('&z*!.+!l#^!4+!W(X(!l#+!+*)+*.+,!=0,!)(%+48!
.+!30.0!l#+!%(!Y&,+')&5(!4+}(%(!l#+!{C!+S+')04!.+!%(!=,+4+*)+!Y&,+')&5(!4+!+*)+*.+,;!
=0,o! Hj! h4+,5&'&0i! '#(%l#&+,! (')&5&.(.! +'0*z3&'(! =0,! '#+*)(! =,0=&(8! =,+4)(.(!
*0,3(%3+*)+! (! '(3$&0! .+! #*(! ,+3#*+,('&z*8! '0*)+3=%(.(! +*! +%! (,)~'#%0! cK! .+%!
7,()(.0|!e(,)2!a2Hj2!!
<4)0! +48! X! +*! %04! )^,3&*04! .+%! 4+}(%(.0! =,+'+=)0! .+%!7,()(.0! .+! %(! >03#*&.(.!
<'0*z3&'( ! <#,0=+(! e+*! (.+%(*)+8! 7><<j ! O5&?+*)+! (,)~'#%0! cP! .+%!7,()(.0! .+!
B#*'&0*(3&+*)0! .+! %(! f*&z*! <#,0=+( !e+*! (.+%(*)+!7Bf< jO8! {4+! '0*4&.+,(,;*! '030!
4+,5&'&04!%(4!=,+4)('&0*+4!,+(%&/(.(4!*0,3(%3+*)+!(!'(3$&0!.+!#*(!,+3#*+,('&z*8!+*!
%(!3+.&.(!+*! l#+!*0!4+!,&y(*!= 0,!%(4!.&4=04&'&0*+4!,+%()&5(4!(!%(!%&$,+! '&,'#%('&z*! .+!
3+,'(*'~(48! '(=&)(%+4! X! =+,40*(42!F04! 4+,5&'&04! '03=,+*.+,;*8! +*! =(,)&'#%(,o! (j!
(')&5&.(.+4!.+!'(,;')+,!&*.#4),&(%q!$j!(')&5&.(.+4!.+!'(,;')+,!3+,'(*)&%q!'j!(')&5&.(.+4!
(,)+4(*(%+4q! .j! (')&5&.(.+4! =, 0=&(4! .+! %(4! =,0S+4&0*+4! %&$+,(%+42!D&*! =+,y#&'&0! .+! %(4!
.&4=04&'&0*+4!.+%!'(=~)#%0!,+%()&50!(%!.+,+'W0!.+!+4)($%+'&3&+*)08!+%!=,+4)(.0,!.+!#*!
4+,5&'&0! =0.,;8! '0*! 0$y+)0! .+! ,+(%&/(,! .&'W(! =,+4)('&z*8! +y+,'+,! )+3=0,(%3+*)+! 4#!
(')&5&.(.!+*!+%!<4)(.0!3&+3$,0! .0*.+!4+!%%+5+!(! '($0!%(!=,+4)('&z*8!+*!%(4!3&43(4!
'0*.&'&0*+4!l#+!&3=0*?(!+4+!<4)(.0!(!4#4!=,0=&04!*('&0*(%+4|2!
<*! .+S&*&)&5(8! %(! =,+)+*4&z*! .+! +4)(! +3$%+3;)&'(! *0,3()&5(! .+4'(*4(! +*! %(!
&3=%+3+*)('&z*!+S+')&5(!.+%!%&$,+!(''+40!(!%(4!(')&5&.(.+4!+'0*z3&'(4!X!+*!+%!'(,;')+,!
,+4),&')&50!.+!%(4!%&3&)('&0*+4!l#+!=#+.(*!+4)($%+'+,4+!+*!+%!3&4308!.+!30.0!l#+!4+!
&*4)&)#X(!%(!&?#(%.(.!+S+')&5(!.+!.+,+'W04!+*!+%!+y+,'&'&0!.+!.&'W(4!(')&5&.(.+42!<*!)(%!
4+*)&.08! )+3=,(*(3+*)+8! 5&*0! (! %%(3(,4+! %(! ()+*'&z*J! ,+4=+')0! .+%!W+'W0! .+! l#+! %(!
Y&,+')&5(! .+! 4+,5&'&04! ,+(%&/($(! #*! 4+}(%(3&+*)0! =,+'&40! +*),+! %04! 3&4304! .+! %(4!
%%(3(.(4! {=,0S+4&0*+4! ,+?#%(.(4|2! Y+$&^*.04+! +*)+*.+,! =0,! )(%+4N8! %(! (')&5&.(.! 0!
'0*y#*)0! .+! (')&5&.(.+4! =,0S+4&0*(%+4! (4~! .+S&*&.(48! (! 4#! 5+/8! +*! %(! Y&,+')&5(!
JKKcINLI><! .+%! "(,%(3+*)0!<#,0=+0!X! .+%!>0*4+y08! .+!P! .+!4+=)&+3$,+a8! ,+%()&5(! (%!

																																																													
H!YEf< OF!*•!NPL8!.+!JP!.+!.&'&+3$,+2!
J!<*!)(%!4+*)&.08!92!>(,%z*!A#&/8!{<%!&3=(')0!.+!%(!),(4=04&'&z*!.+!%(!Y&,+')&5(!.+!D+,5&'&04!+*!+%!,^?&3+*!.+!%04!

'0%+?&04!=,0S+4&0*(%+4|8!+*!!*#"$%&'(*')(5"+"$%0&9"N+'GO=-"9&8!*•!HQN8!JKHK8!==2!MMOHNP2!
N!"0,!+s=,+4(!,+3&4&z*!.+!%0!.&4=#+4)0!+*!4#!(,)~'#%0!a2HH2!
a!YEf< OF! *•! Jcc8! NK! .+! 4+=)&+3$,+2! F(! 3&43(! S#+! 0$y+)0! .+! ),(*4=04&'&z*! (! *#+4),0! E,.+*(3&+*)0! y#,~.&'0!

3+.&(*)+! +%! AY! HQNPIJKKQ8! .+! Q! .+! *05&+3$,+! eUE<! *•! JQK8! .+! JK! .+! *05&+3$,+j8! =0,! +%! l#+! 4+! &*'0,=0,(*! (%!
0,.+*(3&+*)0! y#,~.&'0! +4=(}0%! %(! Y&,+')&5(! JKKcINLI><8! .+%! "(,%(3+*)0! <#,0=+0! X! .+%! >0*4+y08! .+! P! .+!
4+=)&+3$,+! .+! JKKc8! X! %(! Y&,+')&5(! JKKLIHKKI><8! .+%! >0*4+y08! .+! JK! .+! *05&+3$,+! .+! JKKL8! ,+%()&5(4! (%!
,+'0*0'&3&+*)0!.+!'#(%&S&'('&0*+4!=,0S+4&0*(%+48!(4~!'030!(!.+)+,3&*(.04!(4=+')04!.+%!+y+,'&'&0!.+!%(!=,0S+4&z*!.+!
($0?(.02! !



 

 
	

 

18 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

,+'0*0'&3&+*)0! .+! '#(%&S&'('&0*+4! =,0S+4&0*(%+4! X! +*! %(! l#+! 4+! .&4=0*+! l#+! {H2! C!
+S+')04! .+! %(! =,+4+*)+! Y&,+')&5(8! 4+! +*)+*.+,;! =0,o! (j! h=,0S+4&z*! ,+?#%(.(i8! %(!
(')&5&.(.!0 !'0*y#*)0!.+!(')&5&.(.+4!=,0S+4&0*(%+4!'#X0!(''+408!+y+,'&'&0!0!#*(!.+!%(4!
30.(%&.(.+4!.+!+y+,'&'&0!+4);*!4#$0,.&*(.04!.+!3(*+,(!.&,+')(!0!&*.&,+')(8!+*!5&,)#.!
.+! .&4=04&'&0*+4! %+?(%+48! ,+?%(3+*)(,&(4! 0! (.3&*&4),()&5(48! (! %(! =04+4&z*! .+!
.+)+,3&*(.(4!'#(%&S&'('&0*+4!=,0S+4&0*(%+4!e_j|!e(,)2!Nj2!!
<4!#*!W+'W0!+5&.+*)+!l#+!%(4!,+4),&''&0*+4!4#4)+*)(.(4!+*!%(!+s&?+*'&(!.+!)+*+*'&(!.+!
'#(%&S&'('&0*+4! =#+.+*! '0*4)&)#&,! $(,,+,(4! (! %(! %&$,+! '&,'#%('&z*! X! =,+4)('&z*! .+!
4+,5&'&04! =,0S+4&0*(%+48! &3=&.&+*.0! %(! '0*4+'#'&z*! .+%! 0$y+)&50! '03#*&)(,&0! .+%!
3+,'(.0! &*)+,&0,2! <4)(! '&,'#*4)(*'&(! *0! ,+4#%)(! (y+*(! (! %(! ,+(%&.(.! .+%! .+=0,)+!
=,0S+4&0*(%!+*!<4=(}(8!=#+4!)+*+304!'z30!*04!+*'0*),(304!+*!#* !;3$&)0!+*!+%!l#+!
%(4!S+.+,('&0*+4!.+=0,)&5(4!+4=(}0%(4!O'0*!$(4+!+*!%(!.+)+,3&*('&z*!%+?(%!=,+4',&)(!+*!
+%! (,)~'#%0! cc2a! .+! %(! 5&?+*)+! %+X! HKIHMMK8! .+! Hc! .+! 0')#$,+8! .+%! Y+=0,)+O!&3=0*+*!
+s&?+*'&(4! .+! '#(%&S&'('&z*! (! %(4! l#+! .+$+*! 4#$0,.&*(,4+! %04! =,0S+4&0*(%+4! l#+!
=,+)+*.(*!%%+5(,! (! '($0!%(!=,+4)('&z*! .+!4+,5&'&04! .+! '(,;')+,! )^'*&'0!+*! '%#$+4! l#+!
=(,)&'&=+*!+*!'03=+)&'&0*+4!0S&'&(%+42!>030!+4!'0*0'&.08!+4)0!W(!?+*+,(.0!)+*4&0*+4!
+*! ,+%('&z*! '0*! %(! *0,3()&5(! '03#*&)(,&(! .+! %(! '03=+)+*'&(8! 4&*! l#+8! (! =+4(, ! .+%!
)&+3=0!),(*4'#,,&.08!4+!W(X(!=,0.#'&.0!*&*?\*!'(3$&0!.+!+4)(!4+}(%(.(!,+?#%('&z*2! !
70.0!+%%0!(!=+4(,!.+!l#+8!+*!%04!\%)&304!(}048!4+!W(X(*!=,0.#'&.0!+*!<4=(}(!%0!l#+!
=#.&^,(304! .+*03&*(,! h(3(?04i! *0,3()&5048! '#X(! '0*S&?#,('&z*! (5+*)#,($(!
=04&$%+4! S0'04! .+! S,&''&z*! '0*! %(! ,+(%&.(.! l#+! ,+=,+4+*)(! %(! ,+?#%('&z*! *0,3()&5(!
+4=(}0%(2!7(%!S#+!+%! '(408!+*!+%!3(,'0! .+!%(4! ,+S0,3(4!+4),#')#,(%+4! ,+'0?&.(4!+*!%(!
<4),()+?&(! <4=(}0%(! .+! "0%~)&'(! <'0*z3&'(! T%(*/(.(! +*! 4+=)&+3$,+! .+! JKHJ! X!
(')#(%&/(.(! +*! ($,&%! .+! JKHNO8! .+! %(! (=,0$('&z*! =0,! +%! >0*4+y0! .+! 9&*&4),04! .+%!
C*)+=,0X+')0! .+! F+X! .+! D+,5&'&04! X! >0%+?&04! ",0S+4&0*(%+48! +%! J! .+! (?04)0! .+%!
=,+4+*)+!(}02!<%!,+S+,&.0!C*)+=,0X+')0!+*),($(!+*!,+%('&z*!.&,+')(!'0*!.04!.&,+')&5(4!
.+! %(! f<o! %(! Y&,+')&5(! JKKcINLI><! .+%! "(,%(3+*)0! <#,0=+0! X! .+%! >0*4+y08! .+! P! .+!
4+=)&+3$,+! .+!JKKc8! ,+%()&5(! (%! ,+'0*0'&3&+*)0! .+! '#(%&S&'('&0*+4!=,0S+4&0*(%+4!X!%(!
Y&,+')&5(!JKKLIHJNI><!.+%!"(,%(3+*)0!<#,0=+0!X!.+%!>0*4+y08!.+!HJ!.+!.&'&+3$,+!.+!
JKKL8! ,+%()&5(! (!%04!4+,5&'&04!+*!+%!3+,'(.0!&*)+,&0,2!<%%0! '0*!+%!0$y+)&50! .+! (=0,)(,!
3;4! S%+s&$&%&.(.! X! '03=+)+*'&(! (! %(! +'0*03~(8! (X#.(,! (! '0*)+*+,! %04! 3;,?+*+4! X!
'04)+4! +3=,+4(,&(%+48! 3+y0,(,! %(! '(%&.(.! .+! %04! S(')0,+4! =,0.#')&504! X! S('&%&)(,! %(!
(4&?*('&z*! .+! ,+'#,404! W('&(! %04! 4+')0,+4! 3;4! '03=+)&)&5042! Y+! W+'W0! 4+! .+4)('($(!
=0,!+%!=,0=&0!C*)+=,0X+')0!l#+!{+4)(!%+X!.+$+!'0*4&.+,(,4+!'03=%+3+*)(,&(!(!%(!F+X!
e_j! .+! 6(,(*)~(! .+! f*&.(.! .+! 9+,'(.0! .(.0! l#+! (3$(4! )&+*+*! '030! 0$y+)&50! %(!
',+('&z*! .+! #*! 3(,'0! ,+?#%()0,&0! +S&'&+*)+! =(,(! %(4! (')&5&.(.+4! +'0*z 3&'(4! X! %(!
+%&3&*('&z*! .+! %(4! $(,,+,(4! X! 0$4);'#%04! +s&4)+*)+4! (! ),(5^4! .+! %(! (=%&'('&z*! .+! %04!
=,&*'&=&04! .+! $#+*(! ,+?#%('&z*! +'0*z3&'(2! <4)(! %+X8! +*! '0*',+)0! +4)(,~(! (=%&'(*.0!
.&'W04!=,&*'&=&04!(%!4+')0,!.+!%04!4+,5&'&04!=,0S+4&0*(%+4!X!(!%(4!,+4),&''&0*+4!(%!(''+40!
$(4(.(4!+*!%(!'#(%&S&'('&z*|2!



 

 
	

 

19 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

<4!#*!W+'W0!l#+!+4)+!=,0X+')0!*0,3()&50!*0*()08!.+!W($+,!5&4)0!%(!%#/8!W($,~(!)+*&.0!
#*!+S+')0!.+'&4&50!+*!%(!0,?(*&/('&z*!.+!%(!(')&5&.(.!.+=0,)&5(!.+4(,,0%%(.(!(!),(5^4!
.+! %(4! S+.+,('&0*+4! .+=0,)&5(42! <%! 3&4308!(! ?,(*.+4! ,(4?04! '0*4&.+,(.08! W#$&+,(!
.(.0!%#?(,8!3#X!4+?#,(3+*)+8!(!%(!,+30'&z*!.+!%(4!=0)+4)(.+4!S+.+,()&5(4!+*!3()+,&(!
.+! %(! .+)+,3&*('&z*! .+! %04! ,+l#&4&)04! 0! '0*.&'&0*+4! l#+! =#+.(*! 4#=0*+,! 0!
&.+*)&S&'(,4+! '030! ,+4),&''&0*+4! 0! $(,,+,(4! (%! (''+40! .+%! +y+,'&'&0! =,0S+4&0*(%! +*! +%!
.+=0,)+2! >#+4)&0*(*.08! +*)0*'+48! %(! 5&?+*'&(! .+! )0.(4! %(4! (')#(%+4! *0,3(4! X!
,+?%(3+*)04!S+.+,()&504!l#+!&3=%&'(*!.&'W(!,+4),&''&z*2!!
9;4!,+'&+*)+3+*)+8!0),(!=04&$%+!S#+*)+!.+!'0*S%&')04!=#.0!W($+,!4&.0!%(!l#+!W#$&+,(!
?+*+,(.0!%(!,+?#%('&z*!l#+!4+!=,0X+')($(!+*!+%!C*)+=,0X+')0!.+!#*(!*#+5(!F+X!.+%!
Y+=0,)+8!(=,0$(.0!+* !>0*4+y0!.+!9&*&4),04!+%!H!.+!S+$,+,0!.+!JKHM8!!+*!,+%('&z*!'0*!
%(! =,+4)('&z*! .+! 4+,5&'&04! =,0S+4&0*(%+4! .+! %04! +*),+*(.0,+48! =#+4! {4+! ,+'0?+! %(!
*+'+4&.(.! .+! l#+! .&4=0*? (*! .+! )&)#%('&z*! 0S&'&(%! 0! '+,)&S&'(.0! .+! =,0S+4&0*(%&.(.!
+l#&5(%+*)+8! ,+4=+)(*.0! %04! ',&)+,&04! +4)($%+'&.04! +*! %(! Y&,+')&5(! ef<j! JKHQIMcQ! .+%!
"(,%(3+*)0! <#,0=+0! X! .+%! >0*4+y08! .+! JQ! .+! y#*&0! .+! JKHQ8! ,+%()&5(! (%! )+4)! .+!
=,0=0,'&0*(%&.(.! (*)+4! .+! (.0=)(,! * #+5(4! ,+?#%('&0*+4! .+!=,0S+4&0*+4|c2!Y+!30.0!
l#+! +4)(4! ,+?%(3+*)('&0*+4! W($,~(*! .+! (y#4)(,! (%! 3;s&30! 4#4! S&*+4! X! +S+')04! =(,(!
&3=+.&,! l#+! +%! .+4(,,0%%0! X! 0,?(*&/('&z*! .+! %(! (')&5&.(.! .+=0,)&5(! l#+! (W0,(! %+4!
'03=+)+8!=#.&+,(!(S+')(,!(%!+y+,'&'&0!.+!(')&5&.(.+4!.+!'(,;')+,!)^'*&'0!=,0S+4&0*(%!+*!
,+%('&z*! '0*!%(!3&43(! '0*),(,&(*.0!%04!=,&*'&=&04!X!=,+4',&='&0*+4! l#+!4#4)+*)(*!+%!
0$y+)&50! .+! #*&.(.! .+%! 3+,'(.0! (! ),(5^4! .+! %(! %&$+,('&z*! .+! %04! 4+,5&'&04!
=,0S+4&0*(%+42! F0! '0*),(,&0! 4+,~(! )(*)0! '030! +s'%#&,! (%! +y+,'&'&0! .+! %(4! =,0S+4&0*+4!
.+=0,)&5(4!+*!+4)+!'0*)+s)0!.+!%(!(=%&'('&z*!.+%!=,&*'&=&0!.+!%(!=,0W&$&'&z*!?+*^,&'(!
.+!,+4),&''&0*+4!(%!(''+40!$(4(.(4!+*!%(!'#(%&S&'('&z*!l#+!+S+')&5(3+*)+!4+!=,+)+*.+2!
B&*(%3+*)+8!X!'0*!'(,;')+,!3;4!(')#(%! O(!S&*(%+4!.+!.&'&+3$,+!.+!JKJKO8!+%!60$&+,*0!.+!
<4=(}(! '0*50'z8! '0*! '(,;')+,! =,+5&0! (! %(! +%($0,('&z*! .+%! ",0X+')0! G0,3()&50! .+!
E,.+*('&z*!.+!.+)+,3&*(.(4!=,0S+4&0*+4!.+%!.+=0,)+ L8!#*(!'0*4#%)(!=\$%&'(!+*!%(!l#+!
W($~(!.+!,+'($(,4+!%(!0=&*&z*!.+!%04!4#y+)04!X!%(4!0,?(*&/('&0*+4!3;4!,+=,+4+*)()&5(4!
=0)+*'&(%3+*)+! (S+')(.04! =0,! +4)(! S#)#,(! 0,.+*('&z*! ,+?#%(.0,(2! 70.0! +%%08! =0,! %0!
.+3;48!.+!'0*S0,3&.(.! '0*!%0!=,+5&4)0!+*!+%!(,)~'#%0!HNN!.+!%(!F+X!NMIJKHc8!.+!H!.+!
0')#$,+8!.+%!",0'+.&3&+*)0!C.3&*&4),()&50!>03\*!.+!%(4!C.3&*&4),('&0 *+4!"\$%&'(48!
X!+*!+%!(,)~'#%0!JL!.+!%(!F+X!cKIHMMP8!.+!JP!.+!*05&+3$,+8!.+%!60$&+,*02!A+4=+')0!.+!
+4)(! =,+5&4)(! *0,3()&5(! X! 4#! =,03#%?('&z*! 4+! 4+}(%(! l#+! {<4)(! *0,3(! 4&)#(,;! (!
<4=(}(!+*),+!%04!=(~4+4!.+!%(!f<!3;4!(5(*/(.04!+*!,+%('&z*!'0*!,+?#%('&z*!.+%!4 +')0,!
.+=0,)&508! e>0*'%#4&0*+4!PQ<*0%' R0,4<' ,+' 3S"--$' &+(' C45&+' 0*$,409*$' (*#*-,<5*+%' "+'

																																																													
c!T"( 2!+%!",+;3$#%0!.+%!C*)+=,0X+')0!+*!,+%('&z*!'0*!+%!(,)~'#%0!NM2!P+%0*+&(,0*$','%D9+"9,$'(*<,0%"#,$2!Y&4=0*&$%+!

+*! W))=oII1112&#4=0,)2+4I.0'#3+*)04ICG7<"AE€<>7E OF<€ OY<"EA7< OKHKJHM2=.S2!>0*4#%)(!HJ! .+!S+$,+,0! .+!
JKHM2!

L! T"( 2! +%! '&)(.0! .0'#3+*)0! +*! W))=oII1112'#%)#,(X.+=0, )+2?0$2+4I.(3Iy',oJMLM$'Q$OQ.HMOa'$HO$Q'SO
+QaLJaP+MNQ(I=,0S+4&0*+4O.+=0,)+2=.S2!>0*4#%)(!Ha!.+!3(,/0!.+!JKJH2!



 

 
	

 

20 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

$<,0%j8! (y#4)(,4+! (! %(4! *0,3()&5(4! +#,0=+(4! 40$,+! ,+'0*0'&3&+*)0! .+! '#(%&S&'('&0*+4!
=,0S+4&0*(%+4!eY&,+')&5(!JKKcINLI><j!X!A+?%(3+*)04! ,+%('&0*(.04! '0*!+s=+.&'&z*! .+!
)(,y+)(4!=,0S+4&0*(%+4!X!(!%(4!$(4+4!.+!.()04!.+!=,0S+4&0*+4!,+?#%(.(4!.0*.+!(=(,+'+*!
%(4! =,0S+4&0*+4! .+%! .+=0,)+2! C! 4#! 5+/! =+,3&)+! '0*+')(,! +%! '();%0?0! .+! )~)#%04!
.+=0,)&504! .+! %04! .&4)&*)04! 4&4)+3(4! '0*! %(! ,+?#%('&z*! =,0S+4&0*(%! .+%! 4+')0,!
.+=0,)&50| P2!
G0! '($+! .#.(8! =#+48! .+! l#+! .+! *#+50! +*! <4=(}(! 4+! =,+5^! #*! *#+50! &*)+*)0! .+!
,+?#%('&z*! .+! %04! 4+,5&'&04! =,0S+4&0*(%+4! .+=0,)&5042! F0! '#(%! &3=%&'(! '0*! '(,;')+,!
'+*),(%!X!*#'%+(,!l#+!.&'W(!,+?#%('&z*8!.+$+304!&*4&4)&,8!W($,;!.+!5+,&S&'(,!+*),+!4#4!
0$y+)&504! +%!'0*4+?#&,! l#+! %(4! ,+?%(3+*)('&0*+4! .+=0,)&5(4! =#+.(*! 4#=0*+,!
(S+')('&z*!(!%(!=,+)+*.&.(!%&$+,(%&/('&z*!.+!%04!4+,5&'&04!=,0S+4&0*(%+48!+*!+4)+!'(40!.+!
%04! )^'*&'04! .+=0,)&5048! +*! +%! '0*)+s)0! .+! %(! '03=+)&'&z*! 0S&'&(%8! *0,3(%3+*)+!
=,0S+4&0*(%2!!
<48!=0,!)(*)08!+4)(!'#+4)&z*!%(!l#+!4+,;!0$y+)0!.+!),()(3&+*)0!(!'0*)&*#('&z*2 !
!
HF';&'0*2-&5*+%&9"N+'(*'-,$'$*0#"9",$'<0,A*$",+&-*$'*+'(*<,0%*'U'$4'%0&%&5"*+%,'*+'*-'@*0*9C,'
9,54+"%&0",'(*'-&'9,5<*%*+9"&F'!
!<4!40$,(.(3+*)+!'0*0'&.0!l#+! +%!7,&$#*(%!.+!:#4)&'&(!.+!%(4!>03#*&.(.+4!<#,0=+(4!
e+*!(.+%(*)+!7:><j! 4+!=,0*#*'&z!=0,!=,&3+,(!5+/!40$,+!%(!(=%&'($&%&.(.!.+%!Y+,+'W0!
>03#*&)(,&0!+*!+%! ;3$&)0! .+%! .+=0,)+8!+%!HJ! .+! .&'&+3$,+! .+!HMPa8!+*!%(!D+*)+*'&(!
V&-0&#*QF! <*! %(! 3&43(! +%! 7:><! .+'%(,z! l#+! +%! .+=0,)+! '0*4)&)#X+! #*(! (')&5&.(.!
+'0*z3&'(!+*!+%!4+*)&.0! .+%!(,)~'#%0!J! .+%!7><<! X8!=0,! )(*)08! ,+4#%)(!4+,!#*! ;3$&)0!
4#4'+=)&$%+!.+!(=%&'('&z*! .+%!Y+,+'W0!>03#*&)(,&08!=#+4!&3=%&'(!#*(!=,+4)('&z*! .+!
),($(y0! 0! 4+,5&'&0! ,+3#*+,(.0! l#+! {+4);! '03=,+*.&.(! 3;4! +4=+'&(%3+*)+! +*! +%!
;3$&)0! .+!(=%&'('&z*!.+!%04!(,)~'#%04!aQ!(!cH!0!cM!(!LL!.+%!7,()(.08!,+4=+')&5(3+*)+|2!
C4&3&4308! +%! 7:><! 4+! =,0*#*'&z! (S&,3()&5(3+*)+! 40$,+! %(! '#+4)&z*! ,+%()&5(! (! %(!
(=%&'($&%&.(.! .+%! Y+,+'W0! '03#*&)(,&0! (! %04! ,+?%(3+*)04! .+! %(4! S+.+,('&0*+4!
.+=0,)&5(48!=#+4!{e222j!*0!4z%0!4+!&3=0*+!(!%(!(')#('&z*! .+!%(4!(#)0,&.(.+4!=\$%&'(48!
4&*0! l#+! 4+! +s)&+*.+! (4&3&430! (! *0,3()&5(4! .+! 0),(! *()#,(%+/(! l#+! )+*?(*! =0,!
S&*(%&.(.! ,+?#%(,! '0%+')&5(3+*)+! +%! ),($(y0! =0,! '#+*)(! (y+*(! X! %(4! =,+4)('&0*+4! .+!
4+,5&'&04|M2! <*! =,+5&4&z*! .+! +5&)(,! l#+! {(')04! ,+(%&/(.04! +*! +%! +y+,'&'&0! .+! 4#!
																																																													

P!8="(*52!
Q!:!•(%,(5+!X!v0'W!'I!f2>2@2!C4#*)0!NLIPa2!A+'2!HMPa8!J8!=;?42!HaKcOHaHP2!
M!T"( 2!(=(,)(.0!Q2!F0!'0*),(,&08!+S+')&5(3+*)+8!.+5+*.,~(!+*! %(!=(,(.zy&'(!4&)#('&z*!l#+!=0.,~(!4#=0*+,!+%!W+'W0!

.+! l#+! +%! +4)($%+'&3&+*)0! .+! ,+?%(4! =,&5(.(4! )#5&+,(*! '030! '0*4+'#+*'&(! %(! (=%&'('&z*! .+4&?#(%! .+%! Y+,+'W0!
>03#*&)(,&0!+*!S#*'&z*!.+!#*(4!*0,3(4!.+!0,&?+*!=,&5(.0!l#+!,+?#%(*!#*!'0*',+)0!4+')0,!.+%!3+,'(. 0!.+!),($(y0!
+*! #*0! 0! 5(,&048! '030! +,(! +%! '(408! <4)(.04! 3&+3$,042! "0,! )(*)0! +%! 7,&$#*(%! ,+3(,'(! '%(,(3+*)+! '0*! +4)(!
&*)+,=,+)('&z*! l#+!+%!+S+')0! \)&%!.+%!(,)~'#%0!aQ!4+,~(! (*&l#&%(.0!4&!+4)#5&+,(! .+4=,05&4)0! .+! )0.0! {+S+')0! .&,+')0!
W0,&/0*)(%|2! D0$,+! %(! '0*4(?,('&z*! .+%! +S+')0! .&,+')0! W0,&/0*)(%8! C2! CFF‚<! Uf@`C8! {"0.+,! <4)()(%8! "0.+,!
>03#*&)(,&0! X! (')&5&.(.! .+=0,)&5(|8! +*! !*#"$%&' (*' P$%4(",$' P40,<*,$8! f*&5+,4&.(.! .+! V(%%(.0%&.8! *•! J8! HMMJ8! =2! MK8!
'0*4&.+,($(! l#+! +%! S(%%0! .+%! 7,&$#*(%! {e222j! '0*4(?,z! %(! .0'),&*(! .+%! h+S+')0! .&,+')0! W0,&/0*)(%i! e222j2! D&! +%! +S+')0!
.&,+')0! 5+,)&'(%! '030! '(,(')+,~4)&'(! =,&3&?+*&(! .+%! Y+,+'W0! >03#*&)(,&0! +s&?+! %(! ($0%&'&z*! =0,! %04! <4)(.04!



 

 
	

 

21 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

(#)0*03~(!y#,~.&'(!=0,!(40'&('&0*+4!#!0,?(*&4304!l#+!*0!+4);*!403+)&.04!(%!Y+,+'W0!
=\$%&'0!e222j|HK8!=#.&+,(*!%%+?(,!(!+,&?&,4+!'030!0$4);'#%04!(!%(!%&$,+!'&,'#%('&z*!.+!%(4!
=+,40*(4!X!(!%(!%&$,+!=,+4)('&z*!.+!%04!4+,5&'&04!+*),+!%04!<4)(.04!3&+3$,042!!
<4)04! )+3=,(*04! =%(*)+(3&+*)04! '&)(.048! $&+*! 4($&.0! +48! 4+! W(*! 5&4)0! %(,?(3+*)+!
,+S,+*.(.04!=0,!#*(!,+ &)+,(.(!y#,&4=,#.+*'&(!'03#*&)(,&(8!(4~!'030!=0,!%(!(')#('&z*!
.+! %(4! &*4)&)#'&0*+4! .+! %(! f*&z*! <#,0=+(! e+*! (.+%(*)+8! f<j! X! W(*! '03=0,)(.0! %(!
0$%&?()0,&+.(.! .+! l#+! %04! ,+?%(3+*)04! X! *0,3()&5(4! S+.+,()&5(48! &*'%#&.(4! %(4!
,+%()&5(4!(!%(!0,?(*&/('&z*!.+%!.+=0,)+!.+!'03=+)&'&z*8!l#+.+*!403+)&.(48!+*!?+*+,(%!
X! .+y(*.0! (! 4(%50! (l#+%%04!4#=#+4)04!&*)+?,(.0,+4! .+!%(! .+*03&*(.(! +4=+'&S&'&.(.!
.+%! .+=0,)+8! (%! Y+,+'W0! .+! %(! '03=+)+*'&(! .+! %(! f<2! 9;4! '0*',+)(3+*)+8! %04! '(404!
9+'(! 9+.&*( HH!X! "&(#HJ!S#+,0*! %(4! =,&3+,(4! 4+*)+*'&(4! .+%! 7:><! l#+! (=%&'(,0*! %(4!
*0,3(4!.+!%(!'03= +)+*'&(!'03#*&)(,&( HN!(%!4+')0,!.+=0,)&502!!
<*!%(!=,&3+,(!.+!+%%(48!+%!7,&$#*(%!('%(,z!l#+!{'#(*.0!#*(!(')&5&.(.!.+=0,)&5(!)&+*+!
'(,;')+,! .+! (')&5&.(.! =0,! '#+*)(! (y+*(! ,+),&$#&.(! 0! .+! =,+4)('&z*! .+! 4+,5&'&04 !
,+),&$#&.(!l#+!+4!+%!'(40!.+!%04!.+=0,)&4)(4!4+3&=,0S+4&0*(%+4!0!=,0S+4&0*(%+48!+*),(8!
+*!=(,)&'#%(,8!+*!+%!;3$&)0!.+!(=%&'('&z*!.+!%04!(,)~'#%04!NM!><!X!4&?#&+*)+48!0!.+!%04!
(,)~'#%04! aM! ><! X! 4&?#&+*)+42! e_j! %(4! *0,3(4! l#+! ,+?#%(*! .&'W(! (')&5&.(.! .+$+*!
' #3=%&,!%04!,+l#&4&)04!.+!(=%&'('&z*!.+!+4)(4!.&4=04&'&0*+4!l#+8!+*!=(,)&'#%(,8!$#4'(*!
?(,(*)&/(,! %(! %&$,+! '&,'#%('&z*! .+! %04! ),($(y(.0,+48! %(! %&$+,)(.! .+! +4)($%+'&3&+*)08! %(!
%&$,+!=,+4)('&z*!.+!4+,5&'&04!0!%(!'03=+)+*'&(|Ha2!

																																																																																																																																																																																														
3&+3$,04!.+!0$4);'#%04!(!%(!%&$,+!'&,'#%('&z*!.+!=+,40*(4!X!%&$,+!=,+4)('&z*!.+!4+,5&'&048!+4)(!'(,(')+,~4)&'(!+4)(,~(!
+*! =+,3(*+*)+! )+%(! .+! y#&'&0! 4&! *0! 4+! (3=%&(,(! (! %(4! ,+?%(3+*)('&0*+4! =,&5(.(4! e222j|2!<*! 4&3&%(,! 4+*)&.08! Y2!
E-v<<BB<8! X! "2! EDUEAG<8! {F-CSS(&,+! U043(*o! #*! (,,ƒ)! &3=0,)(*)! =0#,! %+! $0*! S0*')&0**+3+*)! .#! 9(,'W^!
f*&l#+!<#,0=^+*|8!+* !!*#4*'(4'W&09CD'/+"X4*'P40,<D*+8!HOHMML8!==2!HPOaa2!

HK!8="(*58!(=).02!HQ2!
HH!C4#*)0! > OcHMIKa! "o! D+*)+*'&(! .+%! 7,&$#*(%! .+! :#4)&'&(! eD(%(! 7+,'+,(j8! .+! HQ! .+! y#%&0! .+! JKKL8! Y(5&.! 9+'(!

9+.&*(!+!@?0,!9(y'+*I>03&4&z*!eA+'#,40!.+!'(4('&z*!&*)+,=#+4)0!+%!JJ!.+!.&' &+3$,+!.+!JKKa!=0,!Y2!9+'( O9+.&*(!
+!@2!9(y'+*! '0*),(!%(!4+*)+*'&(! .&')(.(!+%!NK! .+!4+=)&+3$,+! .+!JKKa!=0,!%(!D(%(!>#(,)(! .+%!7,&$#*(%! .+! ",&3+,(!
@*4)(*'&(!.+!%(4!>03#*&.(.+4!<#,0=+(4!+*!+%!(4#*)0!7ONHNIKJ8!Y2!9+'(O9+.&*(!+!@2!9(y'+*! '0*),(!>03&4&z*!.+!
%(4!>03#*&.(.+4!<#,0=+(48!(=0X(.(!=0,!%(!A+=\$%&'(!.+!B&*%(*.&(j2!YEf< O>!*•!Ja8!.+!HL!.+!4+=)&+3$,+2!!

HJ!C4#*)0! > OHPHIKc! "o! C#)0! .+%! 7,&$#*(%! .+! :#4)&'&(! .+! JN! .+! S+$,+,0! .+! JKKL8! F(#,+*)! "&(#I>03&4&z*! .+! %(4!
>03#*&.(.+4!<#,0=+(48!B^.^,()&0*!@*)+,*()&0*(%+!.+!B 00)$(%%!C440'&()&0*!eB@BCj2!YEf<O>8!*•2!Hca8!.+!H!.+!y#%&02!

HN!T"( 2!:2!92!>0,)^4!9(,)~*8!{Y+=0,)+!=,0S+4&0*(%!X!Y+,+'W0!+#,0=+0!.+!%(!'03=+)+*'&(!+*!%(!y#,&4=,#.+*'&(!.+%!
7:><|8!+*!A+5&4)(!.+!Y+,+'W0!>03#*&)(,&0!<#,0=+08!*•!JQ8!JKKP8!==2!QcPOQQJ2!

Ha!F(!&3=,+4&z*!.0'),&*(%!(%!,+4=+')0!S#+!$&+*!=,+'&4(!X!+*!)(%!4+*)&.0!92!>0%#''&8!F-C#)0*03&(!+!%(!D=+'&S&'&)g!
.+%%0!D=0,)!*+%%-f*&0*+!+#,0=+(8!+*!!"#"$%&'("'@"0"%%,'*('P9,+,5"&'(*--,'3<,0%8!@@8!J8!JKKL8!=2!NJ8!&%#4),(*.0!+%!=(,+'+,!
.0'),&*(%!3(X0,&)(,&08!(S&,3($(!l#+!.&'W(!,+40%#'&z*!&3=%&'(! l#+!%(4!0,?(*&/('&0*+4!.+=0,)&5(4!4+?#&,;*!4&+*.0!
,+4=0*4($%+4!.+!%(!0,?(*&/('&z*!X! ,+?%(3+*)('&z*! .+!4#4!,+4=+')&5(4! .&4'&=%&*(4! .+=0,)&5(48!%0! '#(%!{*0!&3=%&'(!
*+'+4(,&(3+*)+!.&4)0,4&0*(,!%(4!=,0=&(4!*0,3()&5(4!.+=0,)&5(4!=+,0!4~!+%!l#+!4+!.+$(*!'0*'+$&,!%(4!3&43(4!.+!)(%!
3(*+,(!l#+!)+*?(*!+*!'0*4&.+,('&z*!%04!.+,+'W04!.+!%04!'&#.(.(*04!'03#*&)(,&04!X!%04!=,&*'&=&04!$;4&'04!.+!#*(!
'0*'#,,+*'&(! .+=0,)&5(8! (#*l#+! )(3$&^*! h+'0*z3&'(i8! %+(%|2! G0! 0$4)(*)+8! +4)+! =%(*)+(3&+*)0! *0! S#+ !
.0'),&*(%3+*)+!'+%+$,(.0!.+!S0,3(!#*;*&3+8!'030!=#+.+!5+,4+8!=0,!)0.048!+*!62!C#*+(#8!FZ(==,0'W+!'0*),(4)^+!
.+! %(! y#4)&'+! '033#*(#)(&,+! 4#,! %(! l#(%&S&'()&0*! .+4! ,b?%+4! 4=0,)&5+48! &*!!*#4*' Y0"5*$%0"*--*' (*' @0,"%' P40,<D*+8!
wF@@@8*!•!J8!JKKP8!==2!NLcONPPq!"2!@>CAY8!F(!4=^'&S&'&)^!.#!4=0,)!3+*('^+r8!&*!!*94*"-';*'@&--,>8!*•!M8!JKKP!==2!LNcO
LNMq!>2!9@t6<8!>0*),„%+!.Z#*+!,^?%+3+*)()&0*!(*)&O.0=(?+!(#!,+?(,.!.+4!,b?%+4!'033#*(#)(&,+4!.+!'0*'#,,+*'+8!



 

 
	

 

22 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

"0,! 4#! =(,)+8! X! +*! %0! l#+! (l#~! &*)+,+4(8! +*! +%! (4#*)0! "&(#! %(! y#,&4=,#.+*'&(!
'03#*&)(,&(! ,+(S&,3z! l#+!%04! '%#$+4! .+!S\)$0%!X!%(4! (40'&('&0*+4!*('&0*(%+4! l#+!%04!
(?,#=(*!40*!,+4=+')&5(3+*)+!+3=,+4(4!X!(40'&('&0*+4!.+!+3=,+4(4!+*!+%!4+*)&.0!.+%!
Y+,+'W0!'03#*&)(,&0!.+!%(!'03=+)+*'&(q!=0,!' 0*4&?#&+*)+8!%(!=,0=&(!B@BC8!l#+!,+\*+!
(! %(4! (40'&('&0*+4! *('&0*(%+48! +4! #*(! (40'&('&z*! .+! +3=,+4(42! C! '0*)&*#('&z*8! +%!
7,&$#*(%! .+! ",&3+,(! @*4)(*'&(! 4+}(%z! l#+! +%! A+?%(3+*)0! 40$,+! %04! (?+*)+4! .+!
y#?(.0,+4!'#+4)&0*(.08!'0*4)&)#~(!#*(!.+'&4&z*!.+!#*(!(40'&( '&z*!.+!+3=,+4(4!X!l#+!
%(!=,0S+4&z*!.+!(?+*)+!.+!y#?(.0,+4!+,(!#*(!(')&5&.(.!,+3#*+,(.(!X8!=0,!)(*)08!#*(!
(')&5&.(.! +'0*z3&'(! .+!=,+4)('&z*! .+! 4+,5&'&04! l#+! *0!4+!+*'#(.,($(! .+*),0! .+!%(!
+4=+'&S&'&.(.! .+=0,)&5(! )(%! '030! +,(! .+S&*&.(! =0,! %(! y#,&4=,#.+*'&(2!C4&3&4308! +%!
7,&$#*(%!4+}(%z! l#+!%(!+s&?+*'&(! .+!#*(!%&'+*'&(!=(,(!+y+,'+,!%(!=,0S+4&z*! .+!(?+*)+!
.+!y#?(.0,+4!'0*4)&)#X+!#*(!$(,,+,(!(%!(''+40!(!+4)(!(')&5&.(.!+'0*z3&'(!X!(S+')($(!
(%!y#+?0!.+!%(!'03=+)+*'&(Hc2!!
Y+4.+! +*)0*'+48! %(! >03&4&z*! W(! 4+?#&.0! +%! +*S0l#+! 3+)0.0%z?&'0! .+! %(!
y#,&4=,#.+*'&(!=(,(!+5(%#(,!4&!#*(!*0,3(!(=,0$(.(!=0,!#*(!S+.+,('&z*!0!(40'&('&z*!
.+=0,)&5(! &*S,&*?+! %04! (,)~'#%04! HKH! X! HKJ! .+%! 7Bf<2! U&+*! +*)+*.&.08! +*! '#(%l#&+,!
'(408!l#+!+%!)+4)!.+!%+?(%&.(.!40$,+!%(4!,+?%(3+*)('&0*+4!S+.+,()&5(4!4#4'+=)&$%+4!.+!
=,0.#'&,!+S+')04!,+4),&')&504!40$,+!+%!Y+,+'W0!.+!%(!'03=+)+*'&(!W($,;!.+!4+,!.+!4+,!
,+(%&/(.0! .+! S0,3(! '(4#~4)&'(! X! +%%0! '0*! %(! S&*(%&.(.! .+! .+)+,3&*(,! %(! +s+*'&z*!
*0,3()&5(!+*!'(40!.+!l#+!=+,4&?(!#*!0$y+)&50!%+?~)&302!<y+3=%(,!&%#4),('&z*!.+!+4)(4!
'0*4&.+,('&0*+4!,+4#%)(!4+,!%(!Y+'&4&z*!.+!%(!>03&4&z*!<#,0=+(8!.+!Q!.+!.&'&+3$,+!.+!
JKHP8! +*! #*! =,0'+.&3&+*)0! +*! 3()+,&(! .+! '03=+)+*'&(! e'(40! C7! aK2JKQHLj! X! l#+!
'0*4&.+,z! l#+! %(! f*&z*! @*)+,*('&0*(%! .+! "()&*(y+! e{@Df|! =0,! 4#4! 4&?%(4! +*! &*?%^4j!
&*S,&*?+! +%! (,)~'#%0! HKH! .+%! 7Bf<! X! +%! (,)~'#%0! cN! .+%! C'#+,.0! 40$,+! +%! <4=('&0!
<'0*z3&'0! <#,0=+0! @*),0.#''&z*! e+*! (.+%(*)+! C<<<j! (%! (.0=)(,! X! (=%&'(,! 4#4!

																																																																																																																																																																																														
&*!;&' 3*5&"+*' Z40"("X4*[D("%",+' 2D+D0&-*8! @@8! HKHMa8! JKKL8! ==2! JJJPOJJJMq!\F' ]^;_P!3YP8` 8! >0%%&4&0*! +*),+! &.^(#s!
4=0,)&S4!+)! '0*)&*?+*'+4!^'0*03&l#+4! .(*4!%Z(,,ƒ)!9+'( O9+.&*(8!&*! M&C"*0$' (*'@0,"%'P40,<D*+8!*•!J8!JKKP8!==2JHNO
JNPq!\F' ]^;_P!3YP8` 8! @*l#&^)(*)! (,,ƒ)! .+! %(! >0#,! .+! y#4)&'+! .(*4! %-(SS(&,+! 9+'(!T! 9+.&*( OE#! '03 3+*)! J!
*(*0?,(33+4!.+!*(*.,0%0*+!=0#,,(&+*)!$0#%+5+,4+,!%+!4=0,)8!&*!M&C"*0$'(*'@0,"%'(4'3<,0%8!*•!P8!JKKP8!==2!HPaOHMJ2!

Hc!<*!,+%('&z*!'0*!%(!3&43(8!=0,!)0.048!#"(2!<2!.+!%(!@?%+4&(!",(.048!@*0*9C,'G&%0"5,+"&-'G0"#&(,'U'@*<,0%*8!9(.,&.8!
<.&)0,&(%!A+#48!JKHL8!==2!JJHOJJJq!:2!<D"CA7<AE!>CDCYE8!{!F(! ,+?#%('&z*! .+!%04!(?+*)+4I&*)+,3+.&(,&04!+*!+%!
;3$&)0! .+%! S\)$0%! X! 4#! =,0$%+3;)&'(! .+4.+! %(! =+,4=+')&5(! *0,3()&5(! '03#*&)(,&(! X! +4=(}0%(|8! +*!
)55"+"$%0&%"#a5*+%*' !"#"$%&' 39"*+%"A"9&' ("'@"0"%%,' )55"+"$%0&%"#,8! *•! N8! JKHM8! ==2! HH! X! 442! eY&4=0*&$%+! +*!
W))=oII1112(33&*&4),()&5(3+*)+2'03I(,)&'%+I5&+1IHNKaPIHHQHH2!C''+40!N! .+! *05&+3$,+! .+!JKHMjq!<2!@*.,(''0%08!
{@*)+,3+.&(/&0*+! S,(! '%#$! 4=0,)&5&! +! ()%+)&! 3&%&)(*)&! &*! '()+?0,&+! .&%+))(*)&4)&'W+o! ,+?0%+! S+.+,(%&! +! #*&)(,&+)g!
.+%%Z0,.&*(3+*)0! *+?%&! 4)()&! 3+3$,&! .+%%Z#*&0*+! +#,0=+(|8! +*!)9%4&-"(&(' \40b("9&' 8=*0,&5*0"9&+&8! *•! J! $&48! JKHc8!
==2PPOHKa2! eY&4=0*&$%+! +*! W))=oII,+5&4)(O(y&2'03I(,)&'#%04IJKHcIPPOHKa2=.S2! C''+40! HH! .+! +*+,0! .+! JKHQjq!:2O92!
9(,3(X0#8!{F(!'03=()&$&%&)^!.#!*0#5+(#!,b?%+3+*)!B@BC!4#,!%+4!&*)+,3^.&(&,+4!(5+'!%+!.,0&)!+#,0=^+*|8!+*!;*$'
9&C"*0$' (*' (0,"%' (4' $<,0%B'JKHc8! ==2HcOaJ2! eY&4=0*&$%+! +*!W))=4oIIW(%O(3#2(,'W&5+4O0#5+,)+42S,IW(%O
KHNHKcccI.0'#3+*)2!C''+40!N!.+!*05&+3$,+!.+!JKHMj2!

HL!T"( 2!YEf< O>!*•!HaQ8!.+!JP!.+!($,&%2!



 

 
	

 

23 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

G0,3(4! .+! +%+?&$&%&.(.HP8! .(.0! l#+! ,+4),&*?+*! %(! =04&$&%&.(.! .+! %04! .+=0,)&4)(4! .+!
=(,)&'&=(,!+*! ('0*) +'&3&+*)04! .+!=()&*(y+! .+!5+%0'&.(.!&*)+,*('&0*(%+4!0,?(*&/(.04!
=0,!)+,'+,04!X8!.+!+4)+!30.08!&3=&.+*!+%!(''+40!(%!3+,'(.0!=(,(!%(!0,?(*&/('&z*!X!%(!
+s=%0)('&z*!'03+,'&(%!.+!('0*)+'&3&+*)04!.+!=()&*(y+!.+!5+%0'&.(.!&*)+,*('&0*(%+4!(%!
=,&5(,!(!0),04!=04&$%+4!0,?(*&/(.0,+4!.+!('0*)+'&3&+*)04!.+!=()&*(y+!.+!5+%0'&.(.! .+!
%04!4+,5&'&04!.+!%04!.+=0,)&4)(4!l#+!40*!*+'+4(,&04!=(,(!0,?(*&/(,%042!!
<*!4#!'0*4+'#+*'&(8!%(!>03&4&z*!.+)+,3&*z!l#+8!4+?\*!%04!A+?%(3+*)04!6+*+,(%+4!.+!
%(! @Df8! %(4! *0,3(4! .+! +%+?&$&%&.(.! 40*!5&*'#%(*)+4! =(,(! )0.04! %04! 3&+3$,04! X! 4#4!
'%#$+4! (S&%&(.04! X8! =0,! '0*4&?#&+*)+8! %(4! 3&43(4! '00,.&*(*! %(! '0*.#')(! .+! %04!
3&+3$,04! .+! %(! @Df! X! '0*4)&)#X+*! #*(! .+'&4&z*! .+! #*(! (40'&('&z*! .+! +3=,+4(4! (!
)+*0,! .+%! (,)~'#%0! HKH2H! .+%! 7Bf<8! l#+! )&+*+! =0,! 0$y+)0! %(! ,+4),&''&z*! .+! %(!
'03=+)+*'&(! (! )+*0,! .+! %0! .&4=#+4)0! +*! .&'W0! (,)~'#%0HQ270.0! +%%08! (.+3;48!
.+'%(,;*.04+!+s=,+4(3+*)+!l#+!+*!+%!'(40!.+!%(4!*0,3(4!+s(3&*(.(4!*0!4+!'#3=%~(*!
%04!',&)+,&04!.+!+s+*'&z*!.+!%(4!*0,3(4!.+!%(! '03=+)+*'&(!4+*)(.04!=0,!%(!D+*)+*'&(!
9+'(!9+.&*( HM2!!
D+*)(.(4!+4)(4!=,+'+.+*)+4!'0*4&.+,('&0*+48!+4!#*!W+'W0!l#+8!(!=+4(,!.+%!4&?*&S&'()&50!
&3=#%40!+s=+,&3+*)(.0!+*!<4=(}(!=0,!%(!%&$+,(%&/('&z*!.+!%04!4+,5&'&04!=,+'0*&/(.(!
=0,! &3=%+3+*)('&z*! .+! %(! Y&,+')&5(! .+! D+,5&'&04! +*! JKKL! X! 4#! ),(*4=04&'&z*JK! (%!
E,.+*(3&+*)0! y#,~.&'0! *('&0*(%8! +%! .+=0,)+! )(3=0'0! W(! =0.&.0! 4#4),(+,4+! (! %(!
?+*+,(%&/(.(! ,+(%&.(.! l#+! .+)+,3&*(! l#+8! (! .~(! .+! W0X8! %04! 0$y+)&504! X! ,+S0,3(4!

																																																													
HP!{D+?\*!%(4!G0,3(4!.+!+%+?&$&%&.(.!.+!%(!@Df!.+!JKHa8!+*!5&?0,!+*!+%!303+*)0!+*!l#+!%(!>03&4&z*!,+'&$&z!%(!

.+*#*'&(! X! +*! +4+*'&(! +*! 5&?0,! .+4.+! HMMQ8! #*! =()&*(.0,! .+! 5+%0'&.(.! l#+.($(! +s'%#&.0! .+! =0,! 5&.(! .+! %04!
('0*)+'&3&+*)04! .+! =()&*(y+! .+! 5+%0'&.(.! &*) +,*('&0*(%+4! .+! %(! @Df! e&*'%#&.04! +%! >(3=+0*()0! .+! <#,0=(8! +%!
>(3=+0*()0!.+%!9#*.0!X!%04!:#+?04!E%~3=&'04!.+!@*5&+,*0j!4&!W($~(!=(,)&'&=(.0!+*!'#(%l#&+,!('0*)+'&3&+*)0!.+!
=()&*(y+!.+!5+%0'&.(.!*0!(#)0,&/(.0!=0,!%(!@Df!0!(%?#*0!.+!4#4!3&+3$,042!D+?\*!%(4!G0,3(4!.+!+%+?&$&%&.(.!.+!
JKHL! e(')#(%3+*)+! +*! 5&?0,j! #*! =()&*(.0,! .+! 5+%0'&.(.! l#+! =(,)&'&=+! +*! ('0*)+'&3&+*)04! *0! (#)0,&/(.04! +4);!
4#y+)0!(!4(*'&0*+4!l#+!5(*! .+4.+!#*(!(.5+,)+*'&(!(!%(!+s'%#4&z*!.#,(*)+!=+,~0.04! l#+!04'&%(*!+*),+!#*!3~*&30!
4&*!+4=+'&S&'(,!W(4)(!#*!3;s&30!.+!=0,!5&.(|!e(=).02!Pj2 !

HQ! D0$,+! .&'W(! '&,'#*4)(*'&(! >2! 9&b?+8! {",()&l#+4! (*)&'0*'#,,+*)&+%%+4o! %+! 4=0,)! 5&4^! =(,! %(! >033&44&0*!
+#,0=^+**+|8! +*! W*("&<&0%8! N! .+! +*+,0! .+! JKHQ2! Y&4=0*&$%+! +*!W))=4oII$%0?423+.&(=(,)2S,I4=0,)O(*. O
'&)&/+*4W&=I$%0?IKNKHHQI=,()&l#+4O(*)&'0*'#,,+*)&+%%+4O%+O4=0,)O5&4+O=(, O%(O'033&44&0*O+#,0=++**+ 2! C''+40! +%! NK!
.+!0')# $,+2!

HM! "#+4! {%(4! G0,3(4! .+! +%+?&$&%&.(.! *0! 40*! *&! &*W+,+*)+4! (! %(! '0*4+'#'&z*! .+! 0$y+)&504! %+?~)&3048! *&!
=,0=0,'&0*(.(4! =(,(! (%'(*/(,! .&'W04! 0$y+)&5048! +*! =(,)&'#%(,! (! %(! 5&4)(! .+%! '(,;')+,! .+4=,0=0,'&0*(.0! .+! %(4!
4(*'&0*+4!.+!+s'%#4&z*!.+!%(!@Df!el#+!%%+?(*!W(4)(!%(!+s'%#4&z*!.+!=0,!5&.(j!X!(%!W+'W0!.+!l#+!%04!.+=0,)&4)(4!40*!
4(*'&0*(.04!=0,!=(,)&'&=(,!+*!('0*)+'&3&+*)04!*0!(#)0,&/(.048!4&*!l#+!%(!(#)0,&/('&z*!.+!%04!('0*)+'&3&+*)04!.+!
)+,'+,04!4+!$(4+!+*!',&)+,&04!'%(,048!0$y+)&5048!),(*4=(,+*)+4!X!*0!.&4',&3&*()0,&042!F(4!G0,3(4!.+!+%+?&$&%&.(.!*0!
l#+.(*8!=0,!%0!)(*)08!S#+,(!.+!%(!(=%&'('&z*!.+%!(,)~'#%0!HKH!.+%!7Bf<|!e(=).042!JK!X!JHj2!

JK! 9()+,&(%&/(.(! (! ),(5^4! .+! %(! F+X! HPIJKKM8! .+! JN! .+! *05&+3$,+8! 40$,+! +%! %&$,+! (''+40! (! %(4! (')&5&.(.+4! .+!
4+,5&'&04! X! 4#! +y+,'&'&0q! .+! %(! F+X! JcIJKKM8! .+! JJ! .+! .&'&+3$,+8! .+! 30.&S&'('&z*! .+! .&5+,4(4! %+X+4! =(,(! 4#!
(.(=)('&z*! (!%(!F+X!40$,+!+%!%&$,+! (''+40! (!%(4! (')&5&.(.+4! .+!4+,5&'&04!X!4#!+y+,'&'&0q!X!%(!F+X!JKIJKHN8! .+!M! .+!
.&'&+3$,+8!.+!?(,(*)~(!.+!%(!#*&.(.!.+!3+,'(.02 !D0$,+!.&'W(!),(*4=04&'&z*!X!4#4!+S+')048!=0,!)0.048!#"(2!F2!9&?#+/!
9('W08!{!<%!&3=(')0!.+!%(!Y&,+')&5(!.+!D+,5&'&04!+*!+%!E,.+*(3&+*)0!y#,~.&'0!+4=(}0%|8!+*!Y2!D(*)&(?0!@?%+4&(4!X!
92!U+,)+%!eY&,42j8!;"=0*'<0*$%&9"N+'(*'$*0#"9",$'U'&(5"+"$%0&9"N+'-,9&-'&+c-"$"$'9,5<&0&(,'(*'-&'%0&+$<,$"9"N+'(*'-&'@"0*9%"#&'
_,-S*$%*"+'("*>'&d,$'(*$<4D$8!7W0340*!A+#)+,4!C,(*/(.&8!G(5(,,(8!JKHQ8!==2!HQMOJJa2!



 

 
	

 

24 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

=,+)+*.&.04! *0! W(*! 4&.0! +*)+,(3+*)+! &*)+,*(%&/(.(4! =0,! )0.04! %04! (?+*)+4! +!
&*4)&)#'&0*+4!l#+!&*)+,5&+*+*!+*!%(!(')&5&.(.!.+!=,+4)('&z*!.+!%04!4+,5&'&048!4&)#('&z*!
l#+!=,050'(!l#+!4+!3(*)+*?(*!&3=0,)(*)+4!,+4),&''&0*+4!(!%(!'03=+)+*'&(!+S+')&5(!+*!
+4)+!3+,'(.0 JH2!B,+*)+!(!!.&'W(4!'&,'#*4)(*'&(4!%(!>03&4&z*!G('&0*(%!.+!%04!9+,'(.04!
X! %(! >03=+)+*'&(! e+*! (.+%(*)+! >G9>j! W(! 5+*&.0! ,+'%(3(*.0! %(,?(3+*)+! l#+! 4+!
(=,#+$+! +*! <4=(}(! #*(! %+X! .+! '0%+?&04! X! 4+,5&'&04! =,0S+4&0*(%+48! +*! =,0! .+%!
(4+?#,(3&+*)0! .+! #*! ,^?&3+*! .+! (''+40! X! +y+,'&'&0! .+! %04! 4+,5&'&04! =,0S+4&0*(%+4!
,+4=+)#040! '0*! %(! '03=+)+*'&(! X! %(! ,+?#%('&z*! +'0*z3&'(! +S&'&+*)+2! Y+! )(%! 3(*+,(!
l#+8! +*! )(*)0! +*! '#(*)0! *0! 4+! =,0.#/'(! .&'W(! (=,0$('&z*8! %(! >G9>! ,+'03&+*.(!
{=(,)&,! .+! #*! ,^?&3+*! ?+*+,(%! .+! %&$,+! (''+40! e_j! X! %&3&)(,! %(4! ,+4),&''&0*+4! (!
4#=#+4)04! ,+'0?&.04! +*! *0,3(4! '0*! ,(*?0! .+! %+X8! X! .+$&.(3 +*)+! y#4)&S&'(.04! =0,!
30)&504!.+!*+'+4&.(.8!=,0=0,'&0*(%&.(.!X!*0!.&4',&3&*('&z*| JJ2!!
A+'03+*.('&z*!+4)(!l#+!4+!W&/0!+s)+*4&5(!)(3$&^*!+* !+%!;3$&)0!.+%!.+=0,)+8!'030!4+!
('($(! .+! 4+}(%(,8! =#+4! %(! >G9>! W('+! )&+3=0! l#+! 4+! 3(*&S+4)z! &*.&'(*.0!
+s=,+4(3+*)+!%(!*+'+4&.(.!.+!l#+!%(!=,+4)('&z*!.+!4+,5&'&04!+*!+%!3&430!S#*'&0*+!.+!
S0,3(!+S&'&+*)+!X!4+!=,0'+.(*!(!+%&3&*(,!,+4),&''&0*+4!&**+'+4(,&(4!(!%(!(')&5&.(.8!+*!
4#!8+A,05*'e8`7fM`WMfgggEfELh'$,=0*'-&$'9,+("9",+*$'(*'&99*$,'U'*Z*09"9",'(*' -&'<0,A*$"N+'
(*'*+%0*+&(,0'(*'AO%=,-'*+'9,5<*%"9",+*$'(*<,0%"#&$JN8!.+!J!.+!y#*&0!.+!JKHc8!)0.(!5+/!l#+!
4+!4+}(%($(*!+*!+%!3&430!#*(!4+,&+!.+!&*S%+s&0*+4!.+!%(!*0,3()&5(!,+?#%(.0,(!.+!+4)(!
(')&5&.(.! +*! ,+%('&z*! '0*! %04! =,&*'&=&04! .+! ,+?#%('&z*! +'0*z3&'(! +S&'&+*)+! X!
=,030'&z*!.+!%(!' 03=+)+*'&(!'0*)+*&.04!+*!%(!Y&,+')&5(!.+!D+,5&'&042!!
!
IF' ;&$' 0*$%0"99",+*$' &' -&' -"=0*' <0*$%&9"N+' (*' $*0#"9",$' <0,A*$",+&-*$' *+' *-' (*<,0%*' <0,A*$",+&-'
A4+(&5*+%&(&$'*+'-&'*Q"2*+9"&'(*'94&-"A"9&9"N+F'
>0*!+%!0$y+)&50!.+!,+.#'&,!(%!3~*&30!&*.&4=+*4($%+!%04!0$4);'#%04!!l#+!=#+.(*!+,&?&,!
%(4!.&4=04&'&0*+4!%+?(%+48! ,+?%(3+*)(,&(4!0! (.3&*&4),()&5(4! l#+! ,+4),&*?+*!+%!(''+408!
+y+,'&'&0! 0! #*(! .+! %(4! 30.(%&.(.+4! .+! +y+,'&'&0! .+! #*(! (')&5&.(.! 0! '0*y#*)0! .+!
(')&5&.(.+4! =,0S+4&0*(%+48! 403+)&^*.0%0! (! %(! =04+4&z*! .+! .+)+,3&*(.(4!
																																																													

JH! Y+! +%%0! =#+.+! ,+4#%)(,! &%#4),()&50! +%! {@*S0,3+! 40$,+! <4=(}(! JKHQ8! '0*! #*! +s(3+*! +sW(#4)&50! +*! %0! l#+!
,+4=+')(! (! %(! =,+5+*'&z*! X! %(! '0,,+''&z*! .+! %04! .+4+l#&%&$,&04! 3(',0+'0*z3&'04! l#+! ('03=(}(! (%! .0'#3+*)0!
>03#*&'('&z*! .+! %(! >03&4&z*! (%! "(,%(3+*)0! <#,0=+08! (%! >0*4+y08! (%! U(*'0! >+*),(%! <#,0=+0! X! (%! <#,0?,#=0!
D+3+4),+!<#,0=+0!JKHQo!<5(%#('&z*!.+!%04!(5(*'+4!+*!%0!l#+!,+4=+')(!(!%(4!,+S0,3(4!+4),#')#,(%+4!X!%(!=,+5+*'&z*!
X! %(! '0,,+''&z*! .+! %04! .+4+l#&%&$,&04! 3(',0+'0*z3&'048! X! ,+4#%)(.04! .+! %04! +s;3+*+4! +sW(#4)&504! '0*S0,3+! (%!
A+?%(3+*)0!ef<j!*2•!HHPLIJKHH|8!=#$%&'(.0!+%!P!.+!3(,/0!.+!JKHQ2!<*!+%!3&430!4+!5+*~(!(!4+}(%(,!'z30!{D&!$&+*!%(!
F+X!.+!?(,(*)~(!.+!%(!#*&.(.!.+!3+,'(.0!%%+5(!+*!5&?0,!'#(),0!(}048!%(!(.(=)('&z*!.+!%(!%+?&4%('&z*!4+')0,&(%!(!4#4!
=,&*'&=&04!W(!4&.0!%+*)(2!e_j!G0!4+!W(*!(.0=)(.0!3+.&.(4!=(,(!,+S0,3(,!%(!*0,3()&5(!+*!S#*'&z*!.+%!)(3(}0!0!
%&$+,(%&/(,! %04! 4+,5&'&04! =,0S+4&0*(%+48! %0! '#(%! W($~(! 4&.0! 0$y+)0! .+! ,+'03+*.('&0*+4! +*! (}04! (*)+,&0,+4|! e=2! Pj2!
Y&4=0*&$%+! +*! W))=4oII+'2+#,0=(2+#I&*S0I4&)+4I&*S0IS&%+4IJKHQO+#,0=+(* O4+3+4)+,O'0#*),X O,+=0,)O4=(&*O+42=.S2!
>0*4#%)(.0!+%!c!.+!*05&+3$,+!.+!JKHM2!

JJ!8+A,05*'(*'M,5"$"N+'`&9",+&-'(*'-,$'W*09&(,$'U'-&'M,5<*%*+9"&'8G`fM`WMfggJfEi'G0,U*9%,'(*' !*&-'@*90*%,'<,0'*-'
X4*' $*'&<04*=&+' -,$'P$%&%4%,$' (*-'M,-*2",' jA"9"&-' (*' )2*+%*$' (*' -&'G0,<"*(&(' 8+(4$%0"&-8! .+!a! .+!3(,/0! .+! JKHM8!=2!P2!
Y&4=0*&$%+!+*!W))=4oII1112'*3'2+4I4&)+4I.+S(#%)IS&%+4IJNLaaaLRN2=.S2!+%!J!.+!*05&+3$,+!.+!JKHM2!

JN!Y&4=0*&$%+!+*!W))=4oII1112'*3'2+4I4&)+4I.+S(#%)IS&%+4IPPMcMMRHK2=.S2!>0*4#%)(.0!+%!HH!.+!.&'&+3$,+!.+!JKHL2!



 

 
	

 

25 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

'#(%&S&'('&0*+4!=,0S+4&0*(%+48!+%!Y+,+'W0!>03#*&)(,&0!$&+*!=,0*)0!5&*0!(!=,03#%?(,!
.&,+')&5(4! )+*.+*)+4! (! %(! ,+?#%('&z*! +4=+'~S&'(! .+! %04! .+,+'W04! .+! %04! '&#.(.(*04!
&*.&5&.#(%+4!+*!+%!'(3=0!.+!%04!)~)#%048!.&=%03(4!0!'+,)&S&'(.04!X!S('&%&)(*.0!%(!%&$,+!
'&,'#%('&z*! .+! =,0S+4&0*(%+4! +*! +%! ;3$&)0! .+! %(! f*&z*! <#,0=+(8! +%&3&*(*.0! %(4!
,+4),&''&0*+4! *('&0*(%+4! (! %(! '03=+)+*'&(! X! S(50,+'&+*.0! +%! +4)($%+'&3&+*)0! .+!
=0%~)&'(4! '03#*+4!+*!+4)+! '(3=02!Y+!W+'W08!%(!(%#.&.(!Y&,+')&5(!JKKcINLI><!5&*0!(!
4#$5+*&,! %(4! .+S&'&+*'&(4! l#+! =%(*)+($(! %(! +s&4)+*'&(! .+! .&5+,?+*)+4! .&,+')&5(4!
'03#*&)(,&(4!,+?#%(.0,(4!.+!%(!3()+,&(8!,+3=%(/(*.0!(!%(4!3&43(4!X!'0*S&?#,;*.04+!
'030! #*(! .&,+')&5(! \*&'(! +*'(,?(.(! .+! ,+?#%(,! +%! ,+'0*0'&3&+*)0! .+! %(4!
'#(%&S&'('&0*+4!=,0S+4&0*(%+4Ja2!
C)+*.&+*.0!(! )(%+4!0$y+)&504!=,+)+*.&.048!4&!4+!W('+!+s),(=0%('&z*! .+!%04!3&4304!(%!
'0*)+s)0! .+%! .+=0,)+! +4=(}0%8! W($,;*! .+! )+*+,4+! +*! '#+*)(! %(4! 4&?#&+*)+4!
'0*4&.+,('&0*+42! <*! =,&3+,! %#?(,8!,+4#%)(! .+)+,3&*(*)+! %(! (%#.&.(! .&4=04&'&z*! l#+!
W('+!%(!5&?+*)+!F+X!HKIHMMK! .+%! .+=0,)+8! ,+%()&5(! (! l#+! {a2! "(,(!%(!=(,)&'&=('&z*!+*!
'#(%l#&+,! '03=+)&'&z*! .+=0,)&5(!0S&'&(%8!(.+3;4! .+%! '#3=%&3&+*)0! .+!%04! ,+l#&4&)04!
+4=+'~S&'04!l#+!4+!+s&y(*!+*!'(.(!'(408!.+!('#+,.0!'0*!+%!3(,'0!'03=+)+*'&(%!5&?+*)+8!
4+,;! =,+'&40! +4)(,! +*! =04+4&z*! .+! #*(! %&'+*'&(! .+=0,)&5(! (#)0*z3&'(8! l#+! 4+,;!
+s=+.&.(!=0,!%(4!S+.+,('&0*+4!.+=0,)&5(4!.+!;3$&)0!(#)0*z3&'0!l#+!+4)^*!&*)+?,(.(4!
+*! %(! '0,,+4=0*.&+*)+! S+.+,('&z*! +4)()(%8! 4+?\*! %(4! '0*.&'&0*+4! X! ,+l#&4&)04! l#+! 4+!
+4)($%+'+,;*!,+?%(3+*)(,&(3+*)+| Jc!e(,)2!NJj2!!
"0,! '0*4&?#&+*)+8! %(! %&'+*'&(! S+.+,()&5(! +4);! '0*S&?#,(.(! '030! )~)#%0! W($&%&)(*)+JL!
*+'+4(,&0!=(,(!%(!=(,)&'&=('&z*!+*! '03=+)&'&0*+4! .+=0,)&5(4!0S&'&(%+48! .+!30.0! l#+!
4#! )+*+*'&(! ,+4#%)(! .+'&4&5(! (!%04!+S+')04! .+!%(!=,+4)('&z*! .+!4+,5&'&04!=,0S+4&0*(%+4!
.+=0,)&5042! Y+! (l#~! l#+! 4#! *()#,(%+/(! &*4+,)+! =%+*(3+*)+! +*! %(! '()+?0,~(! .+! %(4!
(#)0,&/('&0*+4!(.3&*&4),()&5(48!'030!$&+*!'0*S&,3(,(!+%!.+'&4&50!C#)0!.+!%(!D(%(!.+!
>0*S%&')04! .+! '03=+)+*'&(! .+%! 7,&$#*(%! D#=,+308! .+! Ha! .+! y#*&0! .+! JKKH8! '#(*.08!
(*)+! %(! '#+4)&z*! .+! 4&! %(! +s=+.&'&z*! .+! %(! %&'+*'&(! +*),($(! +*! +%! ;3$&)0! .+! %(4!
S#*'&0*+4! =\$%&'(4! .+%+?(.(4! (! %(4! S+.+,('&0*+4! +*! 4#! '0*.&'&z*! .+! (?+*)+4!
'0%($0,(.0,+4!.+!%(!C.3&*&4),('&z*8!.+'%(,($(!l#+8 !
!{F(!,+4=#+4)(!=(,+'+!4+,!(S&,3()&5(!e_j!%(4!%&'+*'&(4!e_j!)&+*+*!'0*+s&z*!e_j!'0*!%(4!
3()+,&(4! =,0=&(4! .+%! .+,+'W0! (.3&*&4),()&508! '#(%! 40*! %(4! W($&%&)('&0*+4! 0!

																																																													
Ja!D0$,+!+%!=(,)&'#%(,!#"(2!7+,0%!6z3+/8!A28!{F(4!)&)#%('&0*+4!=,0S+4&0*(%+4!X!+%!Y+,+'W0!.+!%(!f*&z*!<#,0=+(|8!+*!

C2!"(%03(,!E%3+.(8!:2!<4=(,)+,0!>(4(.02!X!A2!7+,0%!6z3+/8!!@+A,05*'$,=0*'-&'0*24-&9"N+'(*-'*Z*09"9",'<0,A*$",+&-'*+'*-'
c5="%,' (*-' (*<,0%*F' T"&="-"(&(' (*' 4+&' ;*U' P$%&%&-' ,0(*+&(,0&' (*' -&' <0,A*$"N+' (*' *(49&(,0' Ab$"9,' (*<,0%"#,8! ==2! aaOLc2!
Y&4=0*&$%+!+*!W))=4oII1112'0*4+y0 O'0%+S2+4I'0=+S.2!>0*4#%)(.0!+%!NK!.+!3(X0!.+!JKHM2!

Jc!C4&3&4308!+%!AY!HQNcIHMMH8!.+!JK!.+!.&'&+3$,+8!40$,+!B+.+,('&0*+4!Y+=0,)&5(4!<4=(}0%(4!5&*0!(!.+4(,,0%%(,!
%(! ,+?#%('&z*! .+!%(!%&'+*'&(!S+.+,()&5(! (!%(!=(,! l#+! ,+3('W($(!4#! '(,(')+,&/('&z*! '030! '0*.&'&z*!&*.&4=+*4($%+!
=(,(!%(!=(,)&'&=('&z*!+*!'03=+)&'&0*+4!.+=0,)&5(4!0S&'&(%+4!.+!;3$&)0!+4)()(%!{"(,(!%(!=(,)&'&=('&z*!+*!(')&5&.(.+4!
0!'03=+)&'&0*+4!.+=0,)&5(4!0S&'&(%+4!.+!;3$&)0!+4)()(%!4+,;!=,+'&40!+4)(,!+*!=04+4&z*!.+!#*(!%&'+*'&(!+s=+.&.(!=0,!
%(!'0,,+4=0*.&+*)+!B+.+,('&z*!.+=0,)&5(!+4=(}0%(|!e(,)2!P2Hj2!

JL!D0$,+!+4)+!)+3(!#"(2!+%!),($(y0!.+!",(.04!",(.048!D28!;&$'-"9*+9"&$'(*<,0%"#&$8!U(,'+%0*(8!U04'W8!JKKJ8!==2!HNHOHaL2!



 

 
	

 

26 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

(#)0,&/('&0*+48! X! +%%0! =0,l#+8! (j! %(! %&'+*'&(! S+.+,()&5(! '0*4)&)#X+! )~)#%0! W($&%&)(*)+!
=(,(!=(,)&'&=(,!+*!'03=+)&'&0*+4!0S&'&(%+4!.+=0,)&5(4!.+!;3$&)0!+4)()(%!T(,)~'#%04!NJ2a!
.+! %(! F+X! .+%! Y+=0,)+! X! P2H! .+%! AY! 40$,+! B+.+,('&0*+4! Y+=0,)&5(4T! X8!
'0*4+'#+*)+3+*)+8! 4#! 0)0,?(3&+*)0! X! '0*)+*&.0! &*'&.+! +*! %(! 0,?(*&/('&z*! .+! %(4!
'03=+)&'&0*+4! .+=0,)&5(4! .+! ;3$&)0! +4)()(%2! <%! (%'(*'+! X! '0*)+*&.0! .+! +4)+! )~)#%0!
W($&%&)(*)+!T4&3&%(,8!h54%&%"$'54%&+("i8!=0,!+y+3=%08!(!#*(!(#)0,&/('&z*!0!=+,3&40!.+!
,+4&.+*'&(8! l#+! )(3$&^*! 4+! +s&?+! =(,(! +%! +y+,'&'&0! .+! %(! =,+4)('&z*! .+! ),($(y0! =(,(!
+s),(*y+,04T!S0,3(!=(,)+!.+%!h3(,'0!?+*+,(%i!.+!%(4!'03=+)&'&0*+48!X!4+!&*4',&$+!+*!%(!
+4S+,(!.+!S03+*)0!.+!+3=%+08!l#+!+%!<4)(.0!5&+*+!0$%&?(.0!(!S03+*)(,!X!?(,(*)&/(,8!
'0*S0,3+!(%!(,)~'#%0!aN2N!.+!%(!>0*4)&)#'&z*2!$j!%(!%&'+*'&(!.+%!y#?(.0,!.+!S\)$0%!l#+!
4+!'0*'&$+!'030!h.0'#3+*)0!+s=+.&.0!=0,!%(!AB<B!l#+!%+!=+,3&)+!%(!=,;')&'(!.+!)(%!
.+=0,)+! '030! S+.+,(.0! X! 4#! (%&*+( '&z*! +*! =(,)&.04! X! '03=+)&'&0*+4! 0S&'&(%+4i!
e(,)~'#%0!HJM2J!.+%!A+?%(3+*)0!6+*+,(%j8!'0*4)&)#X+!#*(!3(*&S+4)('&z*!.+!%(!%%(3(.(!
C.3&*&4),('&z*!>0,=0,()&5(8!'#X(!S#*'&z*!5&+*+!403+)&.(!(%!.+,+'W0!(.3&*&4),()&508!
X! (! 4#! ,^?&3+*! .+! ,+'#,4048! .+! 30.0! l#+! %04! ( ')04! ,+(%&/(.04! +*! +y+,'&'&0! .+! %(!
S#*'&z*! .+%+?(.(! =0,! %(! (.3&*&4),('&z*! .+=0,)&5(! 40*! ,+'#,,&$%+4! (*)+! +%! >0*4+y0!
D#=+,&0,!.+!Y+=0,)+48!'#X(4!,+40%#'&0*+4!(?0)(*!%(!5~(!(.3&*&4),()&5(|!eBY2!J•j2!
"0,! )(*)08! %(! %&'+*'&(! .+=0,)&5(! 4+! &*4',&$+! =%+*(3+*)+! +*!%(! '()+?0,~(! .+! %(4!
(#)0,&/('&0*+4!(.3&*&4),()&5(4 JP!X!+4)(!'0*.&'&z*!4+!W('+!(\*!3;4!&*'&4&5(!+*!+%!'(40!
.+! %04! )^'*&'04! 0! +*),+*(.0,+4! .+=0,)&5042! Y(.0! l#+! %(! =,+4)('&z*! .+! 4#4! 4+,5&'&04!
=,0S+4&0*(%+4! *0! 4z%0! 4+! W('+! .+=+*.+,! .+! %(! =04+4&z*! .+! %(! 3&43(8!' 030! +*! 4#!
303+*)0! =#4&304! .+! 3(*&S&+4)0JQ8! 4&*0! l#+! (.+3;4! 4#! +s=+.&'&z*! (=(,+'+!
'0*.&'&0*(.(! (! %(! )+*+*'&(! .+! '0*',+)(4! '#(%&S&'('&0*+42! <*! +S+')08! %(! 5&?+*)+! F+X!
HKIHMMK! +4)&=#%(! l#+! {F(4! B+.+,('&0*+4! Y+=0,)&5(4! <4=(}0%(4! l#+! &3=0*?(*!
'0*.&'&0*+4! .+! )&)#%('&z*! =(,(! +%! .+4(,,0%%0! .+! (')&5&.(.+4! .+! '(,;')+,! )^'*&'08! +*!
>%#$+4! l#+! =(,)&'&=+*! +*! '03=+)&'&0*+4! 0S&'&(%+48! .+$+,;*! ('+=)(,! %(4! )&)#%('&0*+4!
+s=+.&.(4!=0,!%04!'+*),04!%+?(%3+*)+!,+'0*0'&.04|!e(,)2!cc2aj2!
"0,! )(*)08! ,+'0*0'&.(! &3=%~'&)(3+*)+! *Q' -*2*! %(! =0)+4)(.! S+.+,()&5(! .+! &3=0*+,!
{'0*.&'&0*+4!.+!)&)#%('&z*!=(,(!+%!.+4(,,0%%0!.+!(')&5&.(.+4!.+!'(,;')+,!)^'*&'0| JM8!%(!

																																																													
JP! x#+8! (%! .+'&,! .+%! (#)0,&/(.0! =(,+'+,! .+! %04! =,0S+40,+4! 6(,'~(! .+! <*)+,,~(8! <2! X! 72OA2! B+,*;*.+/8! M40$,' (*'

@*0*9C,' )(5"+"$%0&%"#,8! 7030! @@8! Q…! <.&'&z*8! >&5&)(48! 9(.,&.8! HMMP8! =2! HNc8! *0)(! L8! 4#=0*+*! l#+! {#*(! (')&5&.(.!
=,&5(.(!+4! '0*4+*)&.(!=0,!%(!C.3&*&4),('&z*!=,+5&(!5(%0,('&z*! .+!%(!3&43(! (!%(!%#/! .+%!&*)+,^4!=\$%&'0! l#+!%(!
*0,3(!(=%&'($%+!+*! '(.(! '(40!=,+)+*.+!)#)+%(,2!F(!&*)+,5+ *'&z*! .+!%(!C.3&*&4),('&z*!=0,!5~(! .+! '0*4+*)&3&+*)0!
.+%!+y+,'&'&0!.+!%(!(')&5&.(.!4+!'0*S&?#,(!4&+3=,+!'030!,+l#&4&)0!*+'+4(,&0!.+!.&'W0!+y+,'&'&08!l#+!.+!0),0!30.08!0!
$&+*!*0!=0.,~(!.+4=%+?(,4+!5;%&.(3+*)+!0!$&+*!4+!5+,~(!=,&5(.0!.+!+S+')04!y#,~.&'04!e_j|2!!

JQ!T"( 2!:2!<4=(,)+,0!>(4(.08!{F04!=,0X+')04!.+!%+X!.+!,('&0*(%&/('&z*!.+%!4+')0,!=\$%&'08!#*&.(.! .+%!3+,'(.0!X!
4+,5&'&04! X! '0%+?&04! =,0S+4&0*(%+42! "04&$%+4! +S+')04! X! '0*4+'#+*'&(4! +*! %(! ,+?#%('&z*! .+! %(4! =,0S+4&0*+4!
.+=0,)&5(4|8!+*!!*#"$%&')0&+>&("'(*'(*0*9C,'(*'(*<,0%*'U'*+%0*%*+"5"*+%,8!*•!aJ8!JKHa8!==2!acOHHJ2!

JM! >0*4&.+,('&z*! +4)(8! =0,! 0),(! =(,)+8! l#+! =04)+,&0,3+*)+! )(3$&^*! ,+4#%)z! 4+,! 404)+*&.(! =0,! %(! >G9>! +*! 4#!
8+A,05*' e8`7fM`WMfgggEfELh' $,=0*' -&$' 9,+("9",+*$' (*' &99*$,' U' *Z*09"9",' (*' -&' <0,A*$"N+' (*' *+%0*+&(,0' (*' AO%=,-' *+'
9,5<*%"9",+*$'(*<,0%"#&$8!0$2!'&)28!=2!HN8!{+%!(,)~'#%0!cc!.+!%(!F+X!HKIHMMK8!.+!Hc!.+!0')#$,+8!.+%!Y+=0,)+8!4&*!=+,y#&'&0!
.+!0)0,?(,!%(!'03=+)+*'&(!(%!60$&+,*0!=(,(!,+?#%(,!%(4!+*4+}(*/(4!.+!)^'*&'04!.+=0,)&504!=+,3&)+!4&*!+3$(,?0 !(!



 

 
	

 

27 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

=,+4)('&z*! .+!+4)04!4+,5&'&04!+*!+%!3(,'0! .+!%(! '03=+)&'&z*!0S&'&(%!,+l#&+,+!+4)(,!+*!
=04+4&z*! .+%! '0,,+4=0*.&+*)+! )~)#%0! ('(.^3&'0! 0! .+! .&=%03(! 0! '+,)&S&'(.0!
S+.+,()&50NK2!70.0!%0!'#(%!'0*%%+5(!l#+!,+4#%)(!+5&.+*)+!l#+!%(!=,+4)('&z*!.+!4+,5&'&04!
)^'*&'04!+*!+%!.+=0,)+!4+!'0*S&?#,+!'030!#*(!=,0S+4&z*!,+?#%(.(!+*!%04!)^,3&*04!l#+!
.&4=0*+! %(! Y&,+')&5(! JKKcINLI><2! C3^*! .+! %(! (S+')('&z*! .+! %04! =,&*'&=&04! .+!
,+?#%('&z*! +'0*z3&'(! +S&'&+*)+! X! =,030'&z*! .+%! Y+,+'W0! .+! %(! '03=+)+*'&(8!
'0*)+*&.04!+*!%(!Y&,+')&5(!JKKLIHJNI><8!l#+!+%%0!=#.&+,(!4#=0*+,2!C4~8!(%!3+*048!4+!
4+}(%($(!=0,!%(!>G9>!+*!4#!,+&)+,(.0! 8+A,05*'e8`7fM`WMfgggEfELh8!,+4=+')0!.+!%(4!
' 0*.&'&0*+4!.+!(''+40!X!+y+,'&'&0!.+!%(!=,0S+4&z*!.+!+*),+*(.0,!.+=0,)&508!+*!'#(*)0!
l#+8!.+!('#+,.0!'0*!%04!=,&*'&=&04!.+!,+?#%('&z*!+'0*z3&'(!+S&'&+*)+!X!=,030'&z*!.+!
%(!'03=+)+*'&(!'0*)+*&.04!+*!%(!Y&,+')&5(!.+!D+,5&'&04!T(4~!'030!4#!),(*4=04&'&z*!+*!
<4=(}(!(!),(5^4!.+!%(!F+X!HPIJKKM!40$,+!+%!%&$,+!(''+40!(!%(4!(')&5&.(.+4!.+!4+,5&'&04!X!
4#!+y+,'&'&0!X! )(3$&^*!+*!%(!F+X!JKIJKHN! .+!?(,(*)~(! .+!%(!#*&.(.! .+!3+,'(.0 O8! {+%!
(''+40! (! %(! =,+4)('&z*! .+! #*! 4+,5&'&0! 4z%0! 4+! =#+.+! ,+4),&*?&,! =0,! #*(! h,(/z*!
&3=+,&04(!.+!&*)+,^4!?+*+,(%i2!F(!*0,3()&5(!*('&0*(%!3&3+)&/(!%(!'03#*&)(,&(!+*!4#!
.+S&*&'&z*! .+! +4)+! '0*'+=)08! &*'%#X+*.0! #*(! %&4)(! %&3&)()&5(! .+! 4#=#+4)04! +*),+! %04!
l#+!*0!+4);!*&*?#*(!'&,'#*4)(*'&(!(=(,+*)+3+*)+!(=%&'($%+!(%!'(40!.+!%(!=,0S+4&z*!.+!
+*),+*(.0,!+* !+%!.+=0,)+!.+%!S\)$0%|NH2'!
<*! +4)+! +4)(.0! .+! %(! '#+4)&z*8! 4+! +*3(,'($(! %(! =,+5&4&z*! '0*)+3=%(.(! +*! +%!
C*)+=,0X+')0!.+!*#+5(!F+X!.+%!.+=0,)+!(=,0$(.0!=0,!+%!?0$&+,*0!+*!S+$,+,0!.+!JKHM!
X! l#+! %%+5(! %(,?0! )&+3=0! =(,(%&/(.08! +*! +%! l#+! 4+! %%+5($(! (! '($0! #*(! {G#+5(!
'%(4&S&'('&z*!.+!%04!(')0,+4!.+%!.+=0,)+_!†X‡!_!D+!W('+!(!4#!5+/!#*!,+'0*0'&3&+*)0!
%+?(%! .+! %(! %($0,! .+! )^'*&'04! .+=0,)&504! e_j8! .(*.0! %(! =04&$&%&.(.! .+! 4#! &*'%#4&z*!
'030! .+=0,)&4)(4! .+! (%)0!*&5+%!e_j|NJ2!C4~8!+%!,+&)+,(.0!C*)+=,0X+')0!+4)($%+'~(! l#+!
{H2!D+!'0*4&.+,(*!+*),+*(.0,+4!0!)^'*&'04!.+=0,)&504!(l#+%%(4!=+,40*(4!l#+!.&4=0*+*!
																																																																																																																																																																																														
%(4! B+.+,('&0*+4! .+=0,)&5(4! +4=(}0%(4! &3=0*+,! '0*.&'&0*+4! .+! )&)#%('&z*! =(,(! +%! .+4(,,0%%0! .+! (')&5&.(.+4! .+!
'(,;')+,! )^'*&'0! +*! '%#$+4! l#+! =(,)&'&=+*! +*! '03=+)&'&0*+4! 0S&'&(%+4|2! Y&4=0*&$%+! +*!
W))=4oII1112'*3'2+4I4&)+4I.+S(#%)IS&%+4IPPMcMMRHK2=.S2!C''+40!+%!HH!.+!.&'&+3$,+!.+!JKHL2!

NK!T"( 2!+*!+4)+!4+*)&.0!X!(!)~)#%0!&%#4),()&50!+%!A+?%(3+*)0!.+!%(!A+(%!B+.+,('&z*!<4=(}0%(!.+!U(%0*'+4)08!{"(,(!
l#+! #*! +*),+*(.0,! =#+.(! 4#4',&$&,! %&'+*'&(! =0,! #*! >%#$! .+$+,;! ,+#*&,! %(4! '0*.&'&0*+4! 4&?#&+*)+4o! (j! "04++,! +%!
'+,)&S&'(.0! .+! +*),+*(.0,! ,+'0*0'&.0! =0,! %(! B+.+,('&z*! <4=(}0%(! .+! U(%0*'+4)0! 0! #*! )~)#%0! 0S&'&(%! .+! )^'*&'0!
.+=0,)&50! +*! $(%0*'+4)0|! e(,)2! NNjq! A+?%(3+*)0! .+! %(! A+(%! B+.+,('&z*! <4=(}0%(! .+! [0']+X! {"(,(! l#+! #*!
+*),+*(.0,! =#+.(! 4#4',&$&,! %&'+*'&(! '0*! #*! '%# $! .+$+,;! ,+#*&,! %(4! '0*.&'&0*+4! 4&?#&+*)+4o! "04++,! +%! .&=%03(!
+s=+.&.0! =0,! %(! A2B2<2"2! 0! )~)#%0! +s=+.&.0! '0*S0,3+! (! %(! *0,3()&5(! +*! 5&?0,|! e(,)2! NPjq! A+?%(3+*)0! .+! %(! A+(%!
B+.+,('&z*!<4=(}0%(!.+!A+30!{"0.,;! '0*'+.+,4+!%&'+*'&(!S+.+,()&5(!(!%(4!=+,40*(4!S~4 &'(4!e_j!+*!%04!4&?#&+*)+4!
+4)(3+*)04o!e_j!$2!<*),+*(.0,+4!.+!A+30!0!<*),+*(.0,+4!G('&0*(%+4!e4+?\*!%0!+4)($%+'&.0!+*!%(!G0,3()&5(!.+!%(!
<4'#+%(! G('&0*(%! .+! A+30j! 0! +*),+*(.0,+4! .+! *&5+%! N! l#+! (',+.&)+! %(! )&)#%('&z*! +*! %(! +4=+'&(%&.(.! .+! ,+30!
'0*S0,3+! (!%0!l#+!4+!+4)($%+'+!+*!%(!E,.+*!<>YINNHKIJKKJ8! .+!HL! .+! .&'&+3$,+8! l#+! ,+?#%(!%(4!+*4+}(*/(4! .+%!
%%(3(.0!=+,&0.0!),(*4&)0,&0|2!

NH!8+A,05*' e8`7fM`WMfgggEfELh' $,=0*' -&$' 9,+("9",+*$' (*' &99*$,' U' *Z*09"9",' (*' -&' <0,A*$"N+' (*' *+%0*+&(,0' (*' AO%=,-' *+'
9,5<*%"9",+*$'(*<,0%"#&$8!0$2!'&)28!=2!HH2!

NJ! T"( 2! %(! 4+3$%(*/(! 4#3(,&(! .+%! C*)+=,0X+')0! +*!
W))=4oII1112%(30*'%0(2?0$2+4I'0*4+y0.+3&*&4),04I"(?&*(4I+*%('+4IKHKJHMO+*%('+%+X.+=0,)+2(4=s.+%2!

!>0*4#%)(.0!+%!c!.+!*05&+3$,+!.+!JKJK2!



 

 
	

 

28 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

.+! %(! )&)#%('&z*! 0S&'&(%! 0! %04! '+,)&S&'(.04! .+! =,0S+4&0*(%&.(.! +l#&5(%+*)+4! .+!
'0*S0,3&.(.!'0*!%(!%+?&4%('&z*!5&?+*)+2!J2!>0,,+4=0*.+!(!%04!+*),+*(.0,+4!0!)^'*&'04!
.+=0,)&504!+y+,'+,8!,+4=+')0!(!+l#&=04!X!.+=0,)&4)(48!%(4!S#*'&0*+4!*+'+4(,&(4!=(,(!%(!
=,+=(,('&z*!X!%(!=(,)&'&=('&z*!+*! '03=+)&'&0*+4! .+! '(.(!30.(%&.(.!0!+4=+'&(%&.(.8!
5+%(*.0!=0,!4#!4+?#,&.(.!X!4(%#.!+*!%(!=,;')&'(!.+=0,)&5(2!N2!"(,(!%(!,+(%&/('&z*!.+!4#!
S#*'&z*! . +$+*! 0$)+*+,! #*(! %&'+*'&(! .+=0,)&5(! +*! %04! )^,3&*04! ?+*+,(%+4! l#+! 4+!
+4)($%+'+*!+*!%(!=,+4+*)+!F+X|NN!e(,)2!NMj2!
Y+%! 3&430! 30.0! %(! =,+5&4&z*! *0,3()&5(! '0*4)&)#&.(! =0,! +%! =,+)+*.&.0! ",0X+')0!
G0,3()&50! .+! E,.+*('&z*! .+! .+)+,3&*(.(4! =,0S+4&0*+4! .+%! .+=0,)+8! .+ )+,3&*(! %(!
{*+'+4&.(.!X!0=0,)#*&.(.!.+!4#!(=,0$('&z*|!+*!l#+8! !
{Y&5+,4(4!>03#*&.(.+4!C#)z*03(48!(!),(5^4!.+!4#4!,+4=+')&5(4!%+X+4!.+!.+=0,)+!0!
+*!%+X+4!+4=+'~S&'(4!40$,+!=,0S+4&0*+4!.+%!.+=0,)+8!W(*!,+?#%(.0!40$,+!%(!3()+,&(!X!+*!
(%?#*04! '(404! %(4! .+*03&*('&0*+4! +3=%+(.(4! =(,(! '0*S&?#,(,! %(4! .&S+,+*)+4!
=,0S+4&0*+4! *0! 40*! '0&*'&.+*)+4! +*),+! 4~8! +*! 0),04! '(404! X! .+! 3(*+,(! =(,'&(%! 4+!
+*'#+*),(!,+?#%(.(!%(!=,;')&'(!=,0S+4&0*(%!.+!%(4!(')&5&.(.+4!.+!,&+4?02!"0,!)0.0!+%%0!
4+! W('+! *+'+4(,&0! (5(*/(,! +*! %(! (,30*&/(' &z*! .+! %(4! .&S+,+*)+4! ,+?#%('&0*+4!
(#)0*z3&'(4! +4)($%+'&+*.0! .+*03&*('&0*+4! '03#*+48! S#*'&0*+4! .&S+,+*'&(.(4! X!
)&)#%('&0*+4!+l#&%&$,(.(4!(!4#!.+4(,,0%%0!%($0,(%2!!
C')#(%3+*)+8! %(4! S+.+,('&0*+4! .+=0,)&5(4! +4=(}0%(4! +s&?+*! )&)#%('&z*! =(,(! %(!
=(,)&'&=('&z*!+* !4#4!'03=+)&'&0*+48!.+!('#+,.0!'0*!%0!+4)($%+'&.0!+*!+%!(,)~'#%0!cc2a!
.+! %(! F+X! HKIHMMK8! .+! Hc! .+! 0')#$,+8! .+%! .+=0,)+8! %0! l#+! 4+! ),(*4S0,3(! +*! #*(!
,+?#%('&z*! h.+! S(')0i8! '0*.&'&0*(*.0! +%! (''+40! (! %(4! S#*'&0*+4! .+! +*),+*(.0,!
3+.&(*)+! %(! +s&?+*'&(! .+! )~)#%048! S0,3('&z*! 0! '(=('&)('&z*! X! +*! (%?#*04! '(404!
+s=+,&+*'&(8! X! '0*4+'#+*)+3+*)+! +4)($%+'&+*.0! #*(! ,+?#%('&z*! =,0S+4&0*(%! .+%!
+3=%+0!.+!+*),+*(.0,I(!.+=0,)&50I(8!l#+!4+!,+(%&/(!(%!3(,?+*!.+!%(!C.3&*&4),('&z*2!
>0*! ,+%('&z*! (! %(! *+'+4&.(.! .+! %(! ,+?#%('&z*! .+%!+y+,'&'&0! .+! %(4! =,0S+4&0*+4! .+%!
.+=0,)+! +%! 7,&$#*(%! >0*4)&)#'&0*(%! X(! (S&,3z! +*! 4#! D+*)+*'&(! HMaIHMMQ8! .+! H! .+!
0')#$,+8! l#+! h%(! =,0=&(! >0*4)&)#'&z*! '0*)&+*+! #*! 3(*.()0! (! %04! =0.+,+4! =\$%&'04!
=(,(!l#+!S03+*)+*!%(!+.#'('&z*!S~4&'(!X!+%!.+=0,)+!e(,)~'#%0!aN2N!.+!%(!><j!X!l#+!)(%+4!
(')&5&.(.+4!(=(,+'+*8!=0,!0),(!=(,)+8!+4),+'W(3+*)+!5&*'#%(.(4!'0*!%(!4(%#.!(!%(!l#+!
4+! ,+S&+,+! +%! (=(,)(.0! H! .+%! 3&430! (,)~'#%0! aN2N! ><8! .+! 4#+,)+! l#+! *0! 4z%0! 40*! #*!
3+.&0!=(,(! 4#!3(*)+*&3&+*)08!4&*0! l#+!=+,3&)+!+5&)(,!%(4! ,+=+,'#4&0*+4! *+?()&5(4!
l#+!40$,+!%(!3&43(!=#+.+!)+*+,!#*!+y+,'&'&0!*0!(.+'#(.0!.+!%(4!.&5+,4(4!(')&5&.(.+4!
S~4&'(4! X! .+=0,)&5(48! +4=+'&(%3+*)+! +*! (l#+%%04! .+=0,)+4! '#X0! +y+,'&'&0! '0*%%+5(! #*!
,&+4?0! 3#'W(4! 5+'+4! *0! =+l#+}02! D&*! l#+! =#+.(8! =0,! 0),(! =(,)+8! .+4'0*0'+ ,4+! %(!
&3=0,)(*'&(!X!5(%0,('&z*!'(.(!5+/!3(X0,!.+!+4)(4!(')&5&.(.+48!(!%(4!l#+!%04!=0.+,+4!
=\$%&'04! 5&+*+*! ,+4=0*.&+*.0! '0*! +%! +4)($%+'&3&+*)0! .+! *#+5(4! +s&?+*'&(4! .+!
'#(%&S&'('&z*!=(,(!%04!=,0S+4&0*(%+4!.+.&'(.04!(!%(4!3&43(4i2!!

																																																													
NN!T"( 2!W))=oII1112&#4=0,)2+4I.0'#3+*)04ICG7<"AE€<>7E OF<€ OY<"EA7< OKHKJHM2=.S!8!$4<0(8!*0)(!*•!L2!



 

 
	

 

29 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

<4)(!=,0=#+4)(! .+! ,+?#%('&z*! .+%!4+')0,8! ,+'0?+!%(4! .+3(*.(4! l#+!=,05&+*+*! .+4.+!
.&4)&*)04!4+')0,+4!.+=0,)&5048!=,0S+4&0*(%+4!X!+.#'()&504|Na2!
70.0!+%%0!4&*!l#+!=#+.(!0%5&.(,4+!l#+8!'030!4+!W(!.&'W0!$4<0&8!'0*!+%%0!4+!=,+)+*.+!
+%! (y#4)+! (! %(! *0,3()&5(! +#,0=+(! 40$,+! ,+'0*0'&3&+*)0! .+! '#(%&S&'('&0*+4!
=,0S+4&0*(%+42!C4~!=#+48!ˆl#^!,+'0,,&.0!=0.,~(!)+*+,!+4)(!*#+5(!=,+5&4&z*!%+?&4%()&5(!
40$,+!%(!$(4+! .+%! ,+4=+)0! (!%04! ',&)+,&04!+4)($%+'&.04!+*!%(!Y&,+')&5(! JKKcINLI><8! (4~!
'030!+*!%(!Y&,+')&5(!JKHQIMcQIf<! .+%!"(,%(3+*)0!<#,0=+0!X! .+%!>0*4+y08! .+!JQ! .+!
y#*&0! .+! JKHQ8! ,+%()&5(! (%! )+4)! .+! =,0=0,'&0*(%&.(.! (*)+4! .+! (.0=)(,! *#+5(4!
,+?#%('&0*+4!.+!=,0S+4&0*+4r!
!
JF';&'<0*#"$"N+'(*'-&'+*9*$"(&('(*'94&-"A"9&9"N+'<&0&'-&'<0*$%&9"N+'(*'$*0#"9",$'%D9+"9,$'*+'*-'
(*<,0%*'<0,A*$",+&-'&'-&'-4>'(*'-&'@"0*9%"#&'HgEkfiLkf/PF'
<*! +%! (}0! JKHK8! '03+*/z! #*! =,0'+40! .+! +5(%#('&z*! X! .+! 30.+,*&/('&z*! .+! %(!
Y&,+')&5(! .+! ,+'0*0'&3&+*)0! .+! '#(%&S&'('&0*+4!X!+*!+%!3&430!4+! '0*4&.+,z! l#+!+,(!
'0*5+*&+*)+! ,+(%&/(,! #*! (*;%&4&4! +*! ,+%('&z*! '0*! +%! +%+5(.0! *\3+,0! .+! =,0S+4&0*+4!
,+?#%(.(4!+*!)+,,&)0,&0!'03#*&)(,&0!X!%(!.&4=(,&.(.!+*!%(4!,+?#%('&0*+4!+*!%(!f<8!=#+4!
4+! '0*4&.+,($(! l#+! .&'W(4! ,+?#%('&0*+4! X! 4#! ?,(*! .&5+,4&.(.! =0.,~(*8! +*! 3#'W04!
'(4048! '0*4)&)#&,! #*! 0$4);'#%0! (! %(! 305&%&.(.! =,0S+4&0*(%2! F0! l#+! '#%3&*z! '0*! %(!
(=,0$('&z *!.+!%(!Y&,+')&5(!JKHNIccIf<!.+%!"(,%(3+*)0!<#,0=+0!X!.+%!>0*4+y08!.+!JK!
.+! *05&+3$,+! .+! JKHNNc8! =0,! %(! l#+! 4+! 30.&S&'(! %(! Y&,+')&5(! JKKcINLI><! ,+%()&5(! (%!
,+'0*0'&3&+*)0! .+! '#(%&S&'('&0*+4! =,0S+4&0*(%+4! X! +%! A+?%(3+*)0! ef<j! *•! HKJaIJKHJ!
,+%()&50! (! %(! '00=+,('&z*! (.3&*&4),()&5(! (! ),(5^4! .+%! D&4)+3(! .+! @*S0,3('&z*! .+%!
9+,'(.0!@*)+,&0,!e{A+?%(3+*)0!@9@|j2!A+4#%)(*.0!+4=+'&(%3+*)+!4&?*&S&'()&50! 'z30!
+%!*#+50!(,)~'#%0!cM!.+!%(!Y&,+')&5(!5+*~(!(!+4)($%+'+,8!+*),+!0),(4!'04(48!l#+!{N2!F04!
<4)(.04! 3&+3$,04! +s(3&*(, ;*! 4&8! +*! 4#! 0,.+*(3&+*)0! y#,~.&'08! %04! ,+l#&4&)04! l#+!
%&3&)(*! +%! (''+40! (! #*(! =,0S+4&z*! 0! 4#! +y+,'&'&0! (! %04! )&)#%(,+4! .+! #*! )~)#%0! .+!
S0,3('&z*! +4=+'~S&'(8! +*! =(,)&'#%(,! %(! #)&%&/('&z*! .+! )~)#%04! =,0S+4&0*(%+4! X! %(4!
(')&5&.(.+4!=,0S+4&0*(%+4!(#)0,&/(.(4!40$,+!%(!$(4+!.+!.&'W0!)~)#%08!.+*03&*(.04!+*!
+%!=,+4+*)+!(,)~'#%0!h,+l#&4&)04i8!40*!'03=()&$%+4!'0*!%04!=,&*'&=&04!4&?#&+*)+4o!(j!%04!
,+l#&4&)04!*0!=0.,;*!4+,!*&! .&,+')(! *&!&*.&,+')(3+*)+! .&4',&3&*()0,&04!=0,! ,(/z*! .+!
*('&0*(%&.(.!0!.+!%#?(,!.+!,+4&.+*'&( q!$j!%04!,+l#&4&)04!.+$+,;*!+4)(,!y#4)&S&'(.04!=0,!
#*(! ,(/z*!&3=+,&04(! .+!&*)+,^4!?+*+,(%q! 'j!%04! ,+l#&4&)04! .+$+,;*!4+,!%04!(.+'#(.04!
=(,(! ?(,(*)&/(,! %(! '0*4+'#'&z*! .+! %04! 0$y+)&504! =+,4+?#&.04! X! *0! +s'+.+,! .+! %0!
*+'+4(,&0!=(,(!(%'(*/(,!+%!0$y+)&50|NL2!
																																																													

Na!T"( 2!W))=oII1112&#4=0,)2+4I.0'#3+*)04ICG7<"AE€<>7E OF<€ OY<"EA7< OKHKJHM2=.S!8!$4<0(8!*0)(!*•!c2!
Nc!YEf< O!F!*•!Nca8!.+!HJ!.+!.&'&+3$,+2!
NL! UE<! *•! HNQ8! .+! HK! .+! y#*&02! <*! +4)+! 4+*)&.08! .+$+! .+! )+*+,4+! +*! '#+*)(! l#+8! 4&! $&+*! %04! 3(*.()04! .+! %(!

Y&,+')&5(!4+!W&'&+,0*!+S+')&504!+%!HQ!.+!+*+,0!.+!JKHL8!+%%0!*0!)+*.,~(!%#?(,!+*!<4=(}(!4&*0!W(4)(!'(4&!#*!(}0!3;4!
)(,.+2! C4&3&4308! '030! .+4)('(*! <2! >z,.0$(! C/';,()+! X! 92! Y2! 9(,)~*! V&%%(%$(8! {F(! (=%&'('&z*! .+%! 7+4)! .+!
=,0=0,'&0*(%&.(.|8!+*!A+5&4)(!<4=(}0%(!.+!<.#'('&z*!B~4&'(!X!Y+=0,)+48!*•!aJc8!JKHM8!=2!LK8!{<4)(!*0,3(!5&+*+!(!
.+,0?(,!+%!'&)(.0!A+(%!Y+',+)0!HQNPIJKKQ8!l#+!+*!4#!303+*)0!),(*4=#40!%(!Y&,+')&5(!JKKcINL8!4&!$&+*!+%!%+?&4%(.0,!



 

 
	

 

30 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

Y(. (!%(!),(*4=04&'&z*!(%!E,.+*(3&+*)0!y#,~.&'0!+4=(}0%!.+!+4)(!Y&,+')&5(!3+.&(*)+!+%!
AY!cQHIJKHP8!.+!M!.+!y#*&08!=0,!+%!l#+!4+!&*'0,=0,(!(%!0,.+*(3&+*)0!y#,~.&'0!+4=(}0%!
%(! Y&,+')&5(! JKHNIccIf<! .+%! "(,%(3+*)0! <#,0=+0! X! .+%! >0*4+y08! %(! (*)+'&)(.(!
=,+5&4&z*!4+!,+'0?+!+*!+%!(,)~'#%0!QH8!%%+5;*.04+!(!'($0!(4~!%(!(4#*'&z*!=0,!<4=(}(!.+%!
3(*.()0!+#,0=+0!.+!,+5&4(,!%(!=,0=0,'&0*(%&.(.!.+!%(!,+?#%('&z*!.+!4#4!=,0S+4&0*+42!
C! )(%! S&*! ,+4#%)(! ',#'&(%! %(! Y&,+')&5(! JKHQIMcQIf<! .+%! "(,%(3+*)0! <#,0=+0! X! .+%!
>0*4+y08! .+! JQ! .+! y#*&0NP8! .+! JKHQ! ,+%()&5(! (%! )+4)! .+! =,0=0,'&0*(%&.(.! (*)+4! .+!
(.0=)(,! *#+5(4! ,+?#%('&0*+4! .+! =,0S+4&0*+4NQ! X! %0! l#+! +%%0! =#+.+! '0*%%+5(,! +*!
,+%('&z*! '0*! %(4! =,0S+4&0*+4! ,+?#%(.(4! .+%! .+=0,)+2! Y&'W(! Y&,+')&5(! .+$+! (=%&'(,4+!
'0*! '(,;')+,! (.&'&0*(%! (!%(!Y&,+' )&5(! JKKcINLI><!X!4#!S&*(%&.(.! ,(.&'(! +*!+4)($%+'+,!
*0,3(4!(=%&'($%+4!(!%(4!+5(%#('&0*+4!.+!=,0=0,'&0*(%&.(.!l#+!%04!<4)(.04!3&+3$,04!
.+$+*!,+(%&/(,!(*)+4!.+!&*),0.#'&,!*#+5(4!,+?#%('&0*+4!=,0S+4&0*(%+4!0!.+!30.&S&'(,!
%(4!+s&4)+*)+48!=(,(!?(,(*)&/(,!+%!$#+*!S#*'&0*(3&+*)0!.+%!3+,'(.0!&*)+,&0,8!(!%(!5+/!
l#+! 4+! ?(,(*)&/(! %(! ),(*4=(,+*'&(! X! #*! *&5+%! +%+5(.0! .+! =,0)+''&z*! .+! %04!
'0*4#3&.0,+42! !
C! )(%! S&*8! 4#! ;3$&)0! .+! (=%&'('&z*! ,+S&+,+! {H2! e_j! (! %(4! .&4=04&'&0*+4! %+?(%+48!
,+?%(3+*)(,&(4!0!(.3&*&4),()&5(4!.+!%04!<4)(.04!3&+3$,04!l#+!,+4),&*?+*!+%!(''+40!(!
#*(!=,0S+4&z*! ,+?#%(.(!0!4#!+y+,'&'&08!0!#*(! .+!4#4!30.(%&.(.+4! .+!+y+,'&'&08! '030!
=#+.+!4+,!+%!#40!.+!)~)#%04!=,0S+4&0*(%+4!X!%(4!(')&5&.(.+4!=,0S+4&0*(%+4!=+,3&)&.(4!+*!
5&,)#.! .+! .&'W0! )~)#%08! l#+! +*),+*! +*! +%! ;3$&)0! .+! (=%&'('&z*! .+! %(! Y&,+')&5(!
JKKcINLI><|!e(,)2!Jj2!Y+!)(%!3(*+,(! l#+!{>#(*.0!+%!(''+40!(!(')&5&.(.+4!=0,! '#+*)(!
=,0=&(! 0! (y+*(! X! 4#! +y+,'&'&0! +4)^*! 4#=+.&)(.04! (%! '#3=%&3&+*)0! .+! .+)+,3&*(.04!
,+l#&4&)04! ,+%('&0*(.04! '0*! '#(%&S&'('&0*+4!=,0S+4&0*(%+4!+4=+'~S&'(48!+4)($%+'&.04! .+!
S0,3(! .&,+')(! 0! &*.&,+')(! =0,! %04! <4)(.04! 3&+3$,048! +4! *+'+4(,&0! ?(,(*)&/(,! l#+!
.&'W04!,+l#&4&)04!+4)^*!y#4)&S&'(.04!=0,!0$y+)&504!.+!&*)+,^4!=\$%&'08!'030!%04!l#+!4+!
'0*4&.+,(*! '030! )(%+4! +*! +%! 7Bf<8! (! 4($+,8! 0,.+*! =\$%&'08! 4+?#,&.(.! X! 4(%#.!
=\$%&'(48!0!=0,! ,(/0*+4!&3=+,&04(4! .+!&*)+,^4!?+*+,(%8! ,+'0*0'&.(4! '030! )(%+4!+*!%(!
y#,&4=,#.+*'&(!.+%!7,&$#*(%!.+!:#4)&'&(|!e(=).02!HPj2!!
"0,! '0*4&?#&+*)+8!4+!&3=0*+!(!%04!<4)(.04!3&+3$,04!%(!0$%&?('&z*!.+!(4+?#,(,4+!.+!
l#+! %(4! .&4=04&'&0*+4! %+?(%+48! ,+?%(3+*)(,&(4! 0! (.3&*&4),()&5(4! l#+! ,+4),&*y(*! +%!
(''+40! (! %(4! =,0S+4&0*+4! ,+?#%(.(4! 0! 4#! +y+,'&'&08! 4+(*! X(! +s&4)+*)+4! 0! l#+! 4+!
=,+)+*.(*! &*) ,0.#'&,8! +4)^*! y#4)&S&'(.(4! =0,! +4)04! (*)+'&)(.04! 0$y+)&504! .+! &*)+,^4!
=\$%&'02!C4&3&4308! .&'W(!0$%&?('&z*!4+!+s)&+*.+! (! 5+%(,! l#+!%(4! ,+4),&''&0*+4! (%! {H2!

																																																																																																																																																																																														
*('&0*( %!W(!0=)(.0!=0,!3(*)+*+,!),(*4&)0,&(3+*)+!%(!5&?+*'&(!.+!%04!(*+s04!.+!+4)+!\%)&30!A+(%!Y+',+)0!.+%!JKKQ!
+*!)(*)0!.#,+*!%04!),($(y04!.+!#*(!>03&4&z*!@*)+,3&*&4)+,&(%!',+(.(8!=,+'&4(3+*)+8!'0*!+%!0$y+)&50!.+!(*(%&/(,!%(!
+5(%#('&z*! .+! %(! =,0=0,'&0*(%&.(.! .+! %(! ,+?#%('&z*! .+! %(4! =,0S+4&0*+4! ,+?#%(.(4! +*! <4=(}(! (! +S+')04! .+%!
,+'0*0'&3&+*)0!.+!%(4!'#(%&S&'('&0*+4!=,0S+4&0*(%+4|2!

NP!YEf< OF!*•!HPN8!.+!M!.+!y#%&02NK!
NQ! D0$,+! +%! )+3(! A2!7+,0%! 6z3+/B'{>#(%&S&'('&0*+4! =,0S+4&0*(%+4! X! Y+,+'W0! .+! %(! f*&z*! <#,0=+(|8! +*'

)55"+"$%0&%"#a5*+%*' !"#"$%&' 39"*+%"A"9&' ("' @"0"%%,' )55"+"$%0&%"#,8! *•! N8! JKHM8!==2! NJMONca2!Y&4=0*&$%+! +*!
W))=oII1112(33&*&4),()&5(3+*)+2'03I(,)&'%+I5&+1IHNHJQ2!>0*4#%)(.0!+%!J!.+!*05&+3$,+2!



 

 
	

 

31 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

e_j! (''+40! (! %(4! =,0S+4&0*+4! ,+?#%(.(48! 0! 4#! +y+,'&'&08! X! %(4! 30.&S&'('&0*+4! l#+!
,+(%&/(*! (! .&4=04&'&0*+4! +s&4)+*)+4! 4+(*! *+'+4(,&(4! X! (.+'#(.(4! =(,(! ?(,(*)&/(,! %(!
'0*4+'#'&z*! .+%! 0$y+)&50! =+,4+?#&.0! X! *0! 5(X(*! 3;4! (%%;! .+! %0! *+'+4(,&0! =(,(!
(%'(*/(,%02!J2!C!)(%!S&*8!(*)+4!.+!(.0=)(,!%(4!.&4=04&'&0*+4!(!l#+!4+!,+S&+,+!+%!(=(,)(.0!
H8! %04! <4)(.04! 3&+3$,04! .+$+,;*! '0*4&.+,(,o! e_j! .j! %(! ,+=+,'#4&z*! +*! %(! %&$,+!
'&,'#%('&z*! .+!=+,40*(4!X!%(!%&$,+!=,+4)('&z*! .+!4+,5&'&04! .+*),0! .+!%(! f*&z*8!+*!%(!
%&$+,)(.! .+!+%+''&z*!.+!%04! '0*4#3&.0,+4!X!+*!%(! '(%&.(.! .+%!4+,5&'&0!=,+4)(.0|!e(,)2!
Pj2!D&*!l#+!l#+=(!0%5&.(,4+!.+!l#+!%(!=,0=&(!Y&,+')&5(!3(,'(!#*!=%(/0!=(,(!%%+5(,!(!
'($0! 4#! ),(*4=04&'&z*! (%! Y+,+'W0! &*)+,*08! .+! 30.0! l#+! {H2! F04! <4)(.04! 3&+3$,04!
=0*.,;*! +*! 5&?0,8! (! 3;4! )(,.(,! +%! NK! .+! y#%&0! .+! JKJK8! %(4! .&4=04&'&0*+4! %+?(%+48!
,+?%(3+*)(,&(4!X!(.3&*&4),()&5(4!*+'+4(,&(4!=(,(! .(,! '#3=%&3&+*)0!(!%0!+4)($%+'&.0!
+*!%(!=,+4+*)+!Y&,+')&5(2!@*S0,3(,;*!.+!+%%0!&*3+.&()(3+*)+!(!%(!>03&4&z*|!e(,)2!HNj2!
"0,! 4#! =(,)+8! X! '030! 4+! (*)&'&=($(8! %(4! =,+5&4&0*+4! l#+! 4+! '0*)+*~(*! +*! +%! (W0,(!
=(,(.0!C*)+=,0X+')0!.+!F+X!.+%!Y+=0,)+8!4z%0!(%#.~(*!'030!)^'*&'04!0!+*),+*(.0,+4!
.+=0,)&504! (! (l#+%%04! l#+! +4)#5&+,(*! +*! =04+4&z*! .+! {%(! )&)#%('&z*! 0S&'&(%! 0! %04!
'+,)&S&'(.04! .+! =,0S+4&0*(%&.(.! +l#&5(%+*)+4! .+! '0*S0,3&.(.! '0*! %(! %+?&4%('&z*!
5&?+*)+2!J2!>0,,+4=0*.+! (!%04!+*),+*(.0,+4!0! )^'*&'04! .+=0,)&504!+y+,'+,8! ,+4=+')0! (!
+l#&=04!X!.+=0,)&4)(48!%(4!S#*'&0*+4!*+'+4(,&(4!=(,(!%(!=,+=(,('&z*!X!%(!=(,)&'&=('&z*!
+*! '03=+)&'&0*+4! .+! '(.(! 30.(%&.(.! 0! +4=+'&(%&.(.8! 5+%(*.0! =0,! 4#! 4+?#,&.(.! X!
4(%#.!+*!%(!=,;')&'(!.+=0,)&5(2!e_j|2!
C! %(! %#/! .+! +4)+! ('+,50! '03#*&)(,&08! ',++304! l#+! +4)(! 3+.&.(! =,+5&4)(! +*! .&'W0!
C*)+=,0X+')0!*0!)+,3&*(,~(!'0*!%(4!.&4+*4&0*+4!*0,3()&5(4!4+}(%(.(4!+*!4#!,+%('&z*!
'0*!+%!Y+,+'W0!.+!%(!'03=+)+*'&(2!<4!3;48!4&!4+!3()+,&(%&/(,(!%(!,+S0,3(!=,0=#+4)(!T
+*! '#(*)0! l#+! 4&?*&S&'(! l#+! X(! *0! 4+,~(*! %(4! S+.+,('&0*+4! =0)+4)()&5(3+*)+! 4&*0! +%!
<4)(.0!l#&+*8!+*!)0.0!'(408!.+)+,3&*(,(!%(!*+'+4&.(.!.+!=04+4&z*!.+!'#(%&S&'('&0*+4!(!
%04! )^'*&'04! .+=0,)&504! =(,(! =0.+,! %%+5(,! (! '($0! %(! =,+4)('&z*! .+! 4#4! 4+,5&'&04!
=,0S+4&0*(%+4O8!%(!4&)#('&z*! '0*)+s)#(%!=#.&+,(!5+,4+!3;4!4+,&(3+*)+! (S+')(.(8! .(.0!
l#+! +%%0! =#+.+! &3=%&'(,! #*(! 3(X0,! S,&''&z*8! )0.(5~(8! '0*! +%! 5(,&(.0! =(l#+)+! .+!
3+.&.(4! '03#*&)(,&(4!+*!+%!4+')0,!4+,5&'&04!&*&'&(.(4!+*!+%!(}0!JKHP!X! l#+!&*'%#Xz8!
+*),+!0),(48!%(!,+&)+,(.(!Y&,+')&5(!JKHQIMcQIf<2!!
€! +%%08! $;4&'(! X! *#'%+(,3+*)+8! =0,l#+! 5&4)04! %04! =,+'+.+*)+4! '0*4)&)#&.04! =0,! %(4!
'0*4&.+,('&0*+4! '0*)+*&.(4!+*!+%!X(! ,+&)+,(.0!@*S0,3+!.+!%(!>G9>!*0!4+!(%'(*/(! (!
5+,!+*!+%!'0*)+s)0!.+%!.+=0,)+!=,0S+4&0*(%!l#+!#*(!=,+5&4&z*!*0,3()&5(!.+!+s&?+*'&(!
.+!'#(%&S&'('&z*!=#+.(!4+,!0$y+)&5(3+*)+!y#4)&S&'(.(!=0,!30)&504!.+!0,.+*!=\$%&'0!X!
4+?#,&.(.! 0! 4(%#.! =\$%&'(48! 0! =0,! ,(/0*+4! &3=+,&04(4! .+! &*)+,^4! ?+*+,(%2! <%%08!
(.+3;48!.+!l#+!%(!,+S+,&.(!+s&?+*'&(!.+!'#(%&S&'('&z*!*0!=(,+'+!+s'%#&,!+%!'+,)&S&'(.0!0!
.&=%03(! S+.+,()&502!F0! '#(%8! )0.0! 4+(! .&'W0! .+! =(40! X! '0*! %(! 4#3(,&+.(.! l#+!
,+l#&+,+!%(!3+.&.(! '0*'&4&z*! .+!+4)(!+s=04&'&z*8!*0! .+4=+y(!+%!=,0$%+3(! (}(.&.0!X!!
+s=,+4(3+*)+! (%#.&.0! =0,! %(! >G9>! +*! 4#! &*S0,3+8! +*! +%! l#+! 4+! &3$,&'($(! %(!
4&)#('&z*! l#+! ,+=,+4+*)(! %(! +s=+.&'&z*! .+! %(4! .+*03&*(.(4! {%&'+*'&(4! f<BC|8! l#+!



 

 
	

 

32 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

=+,3&)+*!+y+,'+,!%(!=,0S+4&z*!.+!+*),+*(.0,!.+!S\)$0%!S#+,(!.+!<4=(}(8!'030!3~*&30!
+*! )0.0! +%! )+,,&)0,&0! (.4',&)0! (! %(! f<BC2! Y+! )(%! 3(*+,(! l#+! %(! '03=+)+*'&(! =(,(!
+s=+.&,! .&'W(4! %&'+*'&(4! '0,,+4=0*.+! (! %(4! S+.+,('&0*+4!*('&0*(%+4! .+! %04! =(~4+4!
(S&%&(.04!(!%(!f<BC!X8!+*!+%!'(40!.+!<4=(}(8!{+s&4)+!#*(!*+?()&5(!.+!%(!AB<B!(!0)0,?(,!
+4)(4!h%&'+*'&(4!f<BCi!(!=+,40*(4!l#+!+4);*!+*!=04+4&z*!.+!#*!)~)#%0!0S&'&(%!.+!7Y!0!
7YD! =+,0! l#+! *0! W(*! 0$)+*&.0! .&'W(! S0,3('&z*! (! ),(5^4! .+! %( ! AB<B! 0! .+! 4#4!
B+.+,('&0*+4!(#)0*z3&'(4!(40'&(.(4| NM2!!
C! +4)+! ,+4=+')0! .+$+! .+! )+*+,4+! +*! '#+*)(8! (.+3;48! l#+! +4)(! 4&)#('&z*! W(!
+s=+,&3+*)(.0!#*!*#+50!$,0)+!.+!S,&''&z*8!'0*!%(!.+*#*'&(!S0,3(%!.+!%(!3&43(!(*)+!
%(! >03&4&z*! <#,0=+(2! C! +%%0! W(! 5+*&.0! (! 4#3;,4+%+! %(! &*)+,5+*'&z*! y#.&'&(%! +*! %(!
3()+,&(!l#+!W(!4#=#+4)0!%(!4+*)+*'&(!.+%!:#/?(.0!.+!",&3+,(!@*4)(*'&(!+!@*4),#''&z*!
.+! 9(y(.(W0*.(! e9(.,&.j8! .+! J! ($,&%! .+! JKHM2! Y+! 30.0! l#+! W(! .(.0! %#?(,! (%!
=,0*#*'&(3&+*)0! S(50,($%+! (! %(! .+3(*.(! l#+! &*)+,=#4&+,(! #*! 7^'*& '0! Y+=0,)&50!
ES&'&(%!+*!B\)$0%!*&5+%+4!H!X!J8! .+!S0,3('&z*!*0!S+.+,()&5(8!40%&'&)(*.0! l#+!%+!S#+,(!
,+'0*0'&.(!4#!)&)#%('&z*!X8!+*!4#! '(408!4+!%+!+s=&.&+,(!%(!%&'+*'&(! f<BC!(*;%0?(!(!%(!
.+%!)~)#%0!=04+~.0!=(,(!=0.+,!),($(y(,!'030!)(%!+*!4#!<4)(.0!.+!('0?&.( 2!!
<*!'#(%l#&+,!'(408!+4)(!=,0$%+3;)&'(!l#+!=(,+'+!=%(*)+(,4+!+*!+%!S#)#,0!=(*0,(3(!+*!
,+%('&z*! '0*!+%!3+,'(.0!&*)+,&0,! .+!4+,5&'&04!X!+%!,+'0*0'&3&+*)0! .+! '#(%&S&'('&0*+48!
.+$+,;! 4+,! 40%5+*)(.(! +*! $,+5+! X! +%%0! =0.,~(! ,+4#%)(,! 3;4! (4+l#&$%+8! +*! *#+4),(!
0=&*&z*8! .+4.+! %(! 4+?#,&.(.! l#+! (=0,)(,~(! %(! +s&4)+*'&(! .+! #*(! %+X! +4)()(%! l#+!
,+?#%(,(!%(4!=,0S+4&0*+4! .+%! .+=0,)+2!<*! 4#! '0*4+'#+*'&(8! .+! '0*)&*#(,! (.+%(*)+8!+%!
(W0,(!+3$,&0*(,&0!",0X+')0!G0,3()&50!.+!E,.+*('&z*!.+!.+)+,3&*(.(4!=,0S+4&0*+4!
.+%! .+=0,)+8! =0,!+4)0! X! =0,! 0),(4! &3=0,)(*)+4! '&,'#*4)(*'&(4! X! ,+(%&.(.+48! )&+*+! %(!
,+4=0*4($&%&.(.!.+!(S,0*)(,!#*(!+*0,3+!X!.+'&4&5(!)(,+(!=0,!.+%(*)+2 !

																																																													
NM!8+A,05*' e8`7fM`WMfgggEfELh' $,=0*' -&$' 9,+("9",+*$' (*' &99*$,' U' *Z*09"9",' (*' -&' <0,A*$"N+' (*' *+%0*+&(,0' (*' AO%=,-' *+'

9,5<*%"9",+*$'(*<,0%"#&$8!0$2!'&)28!=2!P2!



 

 
	

 

33 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

!

!

!

!

!

!

!

!

!

!

!

! !

I9..J#,,)%30*%'4#.#&K!/)#!(0*%#?.#),#!,)?#0*'.#!'!

-',?#*)!/)..'!%)*&)*2'!*6!5LM!/).!DNDN !/)..'!C0,&)!

/)#!C0*&#!%)2#0*)!?#9,#%/#2#0*'.)!3),!.'!")?#0*)!

I#(#.#' !

S4%&,'(&!
A+'+*)%X! )W+!>0#,)! 0S! C#.&)0,48!y#,&4.&')&0*(%!4+')&0*! S0,! )W+! D&'&%X! A+?&0*!1(4! '(%%+.!#=0*! )0!

,#%+8! 0*! )W+! 4&.+%&*+48! 0*! )W+! .+%&'()+! &44#+!0S! )W+!#*l#+4)&0*($&%&)X!0S! )W+! ,+?&0*(%! '0#*'&%0,48!

=#,4#(*)!)0!(,)2!HJJ8!=(,(?,(=W!@V8!0S!)W+!>0*4)&)#)&0*q!(!,#%+!1W&'W8!(4!&4!1+%%!]*01*8!'0*'+,*4!

)W+! S#*')&0*4! ()),&$#)+.! )0! )W+! ,+?&0*(%! '0#*'&%0,4! 1W&'W! '0*4)&)#)+! (*! +s=,+44&0*! 0S!

'0*4)&)#)&0*(%%X! ?#(,(*)++.! (#)0*03X2! :#.?3+*)! *02! HLc! 0S! HP! C=,&%! JKJK! 0S! )W+! C''0#*)&*?!

:#.?+! )(]+4! 0*! =(,)&'#%(,! &3=0,)(*'+8! ($05+! (%%! &*! )W+! %&?W)! 0S! 4+*)+*'+! *02! aN! 0S! JKHM! 0S! )W+!

>0*4)&)#)&0*(%!>0#,)8!1&)W!1W&'W!1+! ),&+.! )0!3(]+!p?,+()+,! '%(,&)Xp! ,+?(,.&*?! )W+!+s)+*4&0*!0S!

)W+!?#(,(*)++!0S!)W+!#*l#+4)&0*($&%&)X!0S!(.3&*&4),()&5+!(')4!&*!,+%()&0*!)0! )W+!4+%SO0,?(*&/()&0*!

=01+,4! 0S! )W+! A+?&0*(%! >0#*'&%2! @*! 0)W+,! 10,.48! )0! +4)($%&4W! 1W+)W+,! (*.! )0! 1W()! +s)+*)! )W+!

=,+,0?()&5+! 0S! &,,+4=0*4&$&%&)X! '0#%.! '0,,+')%X! $+! +s)+*.+.! )0! '05+,! )W+! =+,S0,3(*'+! 0S!

(.3&*&4),()&5+!(')&5&)&+4!

!

!

!

/#!Z,'*()%(0!['--',&#*0 !
e" ,0S+440,+!.&!,#0%0!.&!Y&,&))0!C33&*&4),()&50!.+%%Z#*&5+,4&)g!.+?%&!D)#.&!.&!G(=0%&!hFZE,&+*)(%+i ) !

!

I0--',#0 !
H2! ",+3+44(! O! ! J2! U,+5&! *0)+! 4#%%(! 5&'+*.(! =,0'+44#(%+2! N!T! C%'#*&! ,&%+5&! &*! 3+,&)0!

(%%-&*4&*.('($&%&)g! .+&! '0*4&?%&+,&! ,+?&0*(%&! =+,! ())&! .&! (33&*&4),(/&0*+!T! a2! A&S%+44&0*&!

'0*'%#4&5+2!

!
!



 

 
	

 

34 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

EF'G0*5*$$&F'
A+'+*)+3+*)+!%(!>0,)+!.+&!>0*)&!4+/&0*+!?&#,&4.&/&0*(%+!=+,!%(!A+?&0*+!D&'&%&(!b!4)()(!
'W&(3()(! (! =,0*#*'&(,4&8! (! %()+,+8! 4#%! .+%&'()0! )+3(! .+%%(! &*4&*.('($&%&)g! .+&!
'0*4&?%&+,&! ,+?&0*(%&8! .&! '#&! (%%-(,)2! HJJ8! @V! '033(8! .+%%(! >04)&)#/&0*+q! *0,3(! 'W+8!
'03+!b!*0)08!,&?#(,.(!%+!S#*/&0*&!()),&$#&)+!(&!>0*4&?%&+,&!,+?&0*(%&!'W+!'04)&)#&4'0*0!
+4=%&'(/&0*+! .&! (#)0*03&(! '04)&)#/&0*(%3+*)+! ?(,(*)&)(2! F (! 4+*)+*/(! *2! HLc! .+%! HP!
(=,&%+!JKJK!.+%!6&#.&'+!'0*)($&%+!(44#3+8!=+,(%),08!#*!=(,)&'0%(,+!,&%&+50!40=,())#))0!
(%%(!%#'+! .+%%(!4+*)+*/(! *2! aN! .+%!JKHM! .+%%(!>0,)+! '04)&)#/&0*(%+H8! '0*!%(! l#(%+!4&!b!
'+,'()0! .&! S(,+! h3(??&0,+! 'W&(,+//(i! ,&?#(,.0! (%%(! +4)+*4&0*+! .+%%(! ?(,(*/&(!
.+%%Z&*4&*.('($&%&)g! .&! ())&! .&! *()#,(! (33&*&4),()&5(! &*! ,+%(/&0*+! (&! =0)+,&! .&!
(#)00,?(*&//(/&0*+!.+%!>0*4&?%&0!,+?&0*(%+2!@*!(%),&!)+,3&*&8!4)($&%&,+!4+!+!S&*0!(! 'W+!
=#*)0!%(!=,+,0?()&5(! .+%%-&,,+4=0*4($&%&)g!=0)+44+! '0,,+))(3+*)+!+44+,+!+4)+4(!4&*0! (!
'0=,&,+!(*'W+!%0!450%?&3+*)0!.&!())&5&)g!.&!'(,())+,+!(33&*&4),()&50J2!
Y-(%),(!=(,)+8!&%!)+3(!.+%%(!&*4&*.('($&%&)g!.+?%&!())&!.+&!'0*4&?%&+,&!,+?&0*(%&!,&?#(,.0!
(%%+!0=&*&0*&!+4=,+44+!+! (&!50)&! .()&! *+%%-+4+,'&/&0! .+%%+!%0,0!S#*/&0*&!b! .&!=+,!4^!#*!
)+3(! '03=%+440! (*'W+! .0=0! %(! ,&S0,3(! .+%! 7&)0%0! V! .+%%(! >04)&)#/&0*+8! &*! l#(*)08!
*0*04)(*)+!+440!4&(!4)()0!0??+))0!.&!#*(!=,0?,+44&5(! ,+?0%(,&//(/&0*+!=+,!+SS+))0! .&!
#*(! '0=&04(! ?&#,&4=,#.+*/(! '04)&)#/&0*(%+N8! &! =,&*'&=&! &4=&,()0,&! +! &! %&3&)&! ,&?#(,.0!
(%%-(==%&'(/&0*+!.&!)(%+!?(,(*/&(8!*0*!4+3$,(*0!(*'0,(!.+%!)#))0!.+S&*&)& a2!
C! )(%! ,&?#(,.0! *0*! b! &*#)&%+! ,&+50'(,+8! 0%),+! (%%+! %#*?W&44&3+! .&4=#)+! 'W+! W(! ?&g!
&*?+*+,()08! +! '0*)&*#(! (! &*?+*+,(,+8! &%! ,&'0*04'&3+*)0! .&! 4&SS())(! ?#(,+*)&?&(! (&!
3+3$,&! .+&! .#+! ,(3&! ! =(,%(3+*)(,&! e(,)2! LQ8! Hu! '033(8! >04)2j8!*0*'W^! %+! =,+4+! .&!
=04&/&0*+8! =+,(%),0! *#3+,04+! +! (#)0,+50%&8! '0*),(,&+! (%%-! &33#*&)g! =(,%(3+*)(,+! &*!
?+*+,+8! 'W+! %(! )+*.+*/(! (.! (3=%&(,+! %(! ?#(,+*)&?&(! .+%%-! &,,+4=0*4($&%&)g! (*'W+!
(%%-())&5&)g!(33&*&4),()&5(!b!4)()(!=&k!50%)+!3+44(!&*!'0*),(4)08!.(!#*!%()08!'0&!%(50,&!
.+%%-C44+3$%+(!>04)&)#+*)+! 'W+! {! .&304),(*08! ()),(5+,40!?%&!&*)+,5+*)&! .+%!90,)()&!8!
.+%! "+,(44&8! +! .-(%),&! (*'0,(8! 'W+! %(! ?#(,+*)&?&(! .+%%-&,,+4=0*4($&%&)g! S#! '0*'+44(! &*!
'0*4&.+,(/&0*+! .+%%+! S#*/&0*&! .&! ,&%&+50! '04)&)#/&0*(%+! e=0%&)&'0! +! %+?&4%()&50j! .+&!
>0*4&?%&! ,+?&0*(%&" c8! +8! .(%%-(%),08! '0*! %-&*)+,=,+)(/&0*+! 3(??&0,&)(,&(! (''0%)(! .(%%(!
.0)),&*(! 'W+! W(! ,&'0%%+?()0! %(! =,+,0?()&5(! .+%%-&*4&*.('($&%&)g! 0! (%%-+4+,'&/&0! .+%%(!

																																																													
H! @*! .0)),&*(! .&! ,+'+*)+8!A2! AE9UEF@8! G0)(! .&! ,&'W&(3&8! &*!7,0,' "%28! @8! JKHM8! =2! JJQK! 442q!! "2! 6 @CG6CD"<AE8!

;."+$"+(&9&="-"%1' (*"' 9,+$"2-"*0"' 0*2",+&-"l' &-94+*' 9,+A*05*' *' X4&-9C*' e<&0>"&-*h' +,#"%1' "+' (4*' (*9"$",+"' (*--&' M,0%*'
9,$%"%4>",+&-+8!&*!7,045'9,$%"%4>",+&-*8!*2!MIJKHM2!

J!D&!52!>0,)+!'04)28!*2!QHIHMPc8!=#*)0!N!>0*42!.&,&))02!!
N!D+*/(!=,+) +4(!.&!+4(#4)&5&)g8!'S,2!!>0,)+!'04)28!4+*))2!**2!!QHIHMPc8!HQNIHMQH!LMIHMQc8!NPMIHMML8!NK8!HMc!+!JKPIJKKP8!

JPMIJKKQ8!JNcIJKHc8!aNIJKHM2!!
a!@2!> C>>@CV@FFCG@8!34--."554+"%1'(*"'9,+$"2-"*0"'0*2",+&-"'*'(*"'9,5<,+*+%"'(*--&'R"4+%&'0*2",+&-*8!&*!!R"4$%F'<*+28!HMPN8!

@8! =2HH! 442! 62! FEG6 8!34--&' "00*$<,+$&="-"%1' <*+&-*' (*"' 9,+$"2-"*0"' 0*2",+&-"' <*0' "' #,%"' (&%"' +*--.*$*09">",' (*--*' A4+>",+"'
&55"+"$%0&%"#*'9,+$"-"&0&8!&*!!R"40F'9,$%28!HMPc8!==2!HKQcOHKQL2!

c!#$%&! '( ! ) *++*,,- .!G4+%"' "+%*00,2&%"#"' $4--&' *$%*+$",+*' (*--&' "00*$<,+$&="-"%1' (*"' 5*5=0"' (*-' G&0-&5*+%,8!&/!3%4("' "+'
,+,0*'("'RF'MC"&0*--"=!0&12/$.!3456.!7(!68(!



 

 
	

 

35 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

S#*/&0*+!%+?&4%()&5(8!0!(%!'(,())+,+!405,(*0!.+%%-0,?(*0!'W+!*+!b!&*5+4)&)0L2!!
C%%(! %#'+! .+%%(! 4+*)+*/(! &*! +4(3+8! 4&! '+,'W+,g! .&! (*(%&//(,+! #*! .&4)&*)0! =,0S&%0!
+3+,?+*)+!'W+!,&?#(,.(!%-+4+'#)&5&)g!.+%%-&*4&*.('($&%&)g!.+&!'0*4&?%&+,&!,+?&0*(%&!=+,!
%+! .+%&$+,(/&0*&! &*! 5+4)+! .&! 3+3$,&! .+%%-fSS&'&0! .&! =,+4&.+*/(! .+%! >0*4&?%&0!
,+?&0*(%+P2!C!)(%!,&?#(,.08!5(8!&*!=,&3&48!=,+'&4()(!%-+4)+*4&0*+!.&!)(%+!?#(,+*)&?&(!'W+!
'W&(3(!&*! '(#4(8!&*!#*!=&k!(3=&0!0,&//0*)+8!%-(#)0*03&(!0,?(*&//()&5(!.+&!>0*4&?%&!
,+?&0*(%&! +! &%! ,(==0,)0! 'W+! l#+4)(! .+5+! (5+,+! '0*! %+! S#*/&0*&! '04)&)#/&0*(%3+*)+!
()),&$#&)+! (! )(%+! 0,?(*02! @*! 4+'0*.0! %#0?08! b! *+'+44(,&0! &*)+,,0?(,4&8! 4+==#,!
4&*)+)&'(3+*)+8! 4#%%+! (*(%0?&+! +! 4#%%+! .&SS+,+*/+! 'W+! '(,())+,&//(*0! %+! S#*/&0*&!
'0*4&%&(,&!+!l#+%%+!=(,%(3+*)(,&8!4&(!=+,!'&m!'W+!,&?#(,.(!%(!%0,0!&*4&*.('($&%&)g8!4&(!=+,!
&%! 30.0! &*! '#&! l#+4)+! 4&! '0%%+?(*0! (%%+! .&SS+,+*)&! ?#(,+*)&?&+! .&! (#)0*03&(!
0,?(*&//()&5( Q2!
!
HF'_0*#"'+,%*'$4--&'#"9*+(&'<0,9*$$4&-*F'
Y(%%+! $,+5&! '0*4&.+,(/&0*&! 40=,(! .+4',&))+8! '0*5&+*+! &%%#4),(,+! &*! 4&*)+4&! %+! 5&'+*.+!
'0*',+)+!.(%%+!l#(%&!0,&?&*(!&%!?&#.&/&0!=0&!'#%3&*()0!'0*!%(!4+*)+*/(!.&!'#&!40=,(2!@*!
.()(!HK!?+**(&0!JKHM8!5+*&5(! '0*5+*#)0!&*!?&#.&/&0! .(!=(,)+! .+%%(! ",0'#,(!+,(,&(%+!
.+%%(! D&'&%&(8! &%! 5&'+! =,+4&.+*)+! .+%%-C44+3$%+(! ,+?&0*(%+! 4&'&%&(*(8! 62! F28! (%! l#(%+! 4&!
'0*)+4)(5(8! (%%-+=0'(! .+&! S())&8! .&! (5+,! =,0'#,()0! #*! .(**0! +,(,&(%+! (%%(! =,+.+))(!
C44+3$%+(! &*! .&=+*.+*/(! .+%! '0*S+,&3+*)0! .&! &*'(,&'W&! +4)+,*&8! =,&5&! .&! +SS+))&5(!
#)&%&)g8! *0*'W^! ?+*+,&'&! +! &330)&5()&8! ,&?#(,.0! (%! ),&+**&0! JKHcIJKHP2! 7(%&! &*'(,&'W&!
4(,+$$+,0!4)()&!45(*)(??&04&8!4+'0*.0!%(!=#$$%&'(!(''#4(8!=+,'W^!(SS&.()&!&*!=,+4+*/(!
.&! ,&40,4+! #3(*+! (%%-&*)+,*0! .+%%-(33&*&4),(/&0*+8! +! .(%! 303+*)0! 'W+! (5,+$$+,0!
,&?#(,.()0!())&5&)g!.&!'(,())+,+!0,.&*(,&0!*0*!'03=0,)(*)&!'(4&!.&!,&%+5(*)+!.&SS&'0%)g2!
!!!!!!!!!"+,! %(! ",0'#,(! +,(,&(%+8! l#&*.&8! ! %(! ?+*+,&'&)g! .+?%&! ())&8! &*! l#(*)0!
404)(*/&(%3+*)+! =,&5&! .&! #*(! 4&(! =#,! 3&*&3(! 30)&5(/&0*+8! =,04=+))(5(! #*(!

																																																													
m!>S,28!),(!?%&!(%),&8!D2!6 CF<E77@B';."+$"+(&9&="-"%1'(*"'9,+$"2-"*0"'0*2",+&-"'e"-'<0,=-*5&'(*--.&%%4&>",+*'(*--.&0%FEHHB'9,55&'

8TB' M,$%FhB! &*!390"%%"' "+',+,0*' ("' M,$%&+%"+,' W,0%&%"8! 50%2! @@8! 9&%(*08! HMPP8! ! =2! PHH! 442q!B2! 7A@9CA>[@! UCGB@B''
;."+$"+(&9&="-"%1''(*"'#,%"''*' '(*--*' ',<"+",+"'(*"' '9,+$"2-"*0"''0*2",+&-"8!!&*!!!*2",+" 28!!HMPM8!!=2!JKQ!!442q!!D2!!9 C77CA<FFC 8!
j$$*0#&>",+"'$4'0*9*+%"',0"*+%&5*+%"'"+'%*5&'("'$"+(&9&="-"%1'(*"'9,+$"2-"*0"'0*2",+&-"8!&*!3%4("'"+',+,0*'("')F'' )0*+&8!50%2!@@@8!
"(.05(8!HMQH8!=2!HaNH!442q' ' 92!> CAF@8!&0%F'EHH'M,$%8!&*!M,55*+%&0",'&--&'M,$%"%4>",+*!e! (! '#,(! .&!62!U,(*'(j8!HMMK8!
U0%0?*(OA03( (9!B2! 62! 6 @f""EG@8!;*' <0*0,2&%"#*' (*"' 9,+$"2-"*0"' 0*2",+&-"B' %0&' 2"40"$<04(*+>&' (*--&' M,0%*' *' 0"A,05&'
9,$%"%4>",+&-*8!&*!;*'!*2",+" 8!JKKJ8!=2!HKLN!44(q!C2!!C9UAED@88!n4*$%",+"'$4--&'"00*$<,+$&="-"%1'(*"'9,+$"2-"*0"'0*2",+&-"8!&*!F2!
>CAFCDDCA<! e(! '#,(! .&j8! ! @"0"%%"' *' 0*$<,+$&="-"%1' (*"' $,22*%%"' "+#*$%"%"' ("' <,%*0*8! "(.05(8! JKKN8! ==2! HPKOHPHq! C2!!

Y-C7<GC 8!@"0"%%,'0*2",+&-*8!70,&*08!JKHK2!
!
P! C%! ,&?#(,.08!>2! " CYfFC 8!34=' &0%F' EHH' M,$%28! &*!D2! UCA7EF<! +!A2! U@G! ! e(! '#,(! .& hB' ' M,55*+%&0",' =0*#*' &--&'

M,$%"%4>",+*8!"(.05(8!JKKQ8!=2!HHKM!442q!92!> CAF@BB''@"0"%%,'0*2",+&-*F';*'&4%,+,5"*'0*2",+&-"B'$<*9"&-"'*',0("+&0"*8!70,&*08!
JKHQ8!=2!LK2!

Q!@*!.0)),&*(8!C2!UfAC77@8!M,+A*05*'$4--K&$$*%%,'<0,9*$$4&-*'(*"'9,+A-"%%"'"+'%*5&'("'"+$"+(&9&="-"%1'(*"'9,+$"2-"*0"'0*2",+&-"'
e*('&+&90,+"$5"'&02,5*+%&%"#"'$4--&'o<,$">",+*'0"$<*%%"#&p'(*-'<&0-&5*+%,'*'(*"'9,+$"2-"'0*2",+&-"j8!&*!R"40F'9,$%2!JKKP8!*2!a8!
=2!JMaH!442!92!FEDCGC8!;&'0*9*+%*'2"40"$<04(*+>&'9,$%"%4>",+&-*'"+'%*5&'("' "+$"+(&9&="-"%1l' -&'X4*$%",+*' ' ' (*-'$,22*%%,'&-'
X4&-*'$<*%%&'-K&<<-"9&>",+*'(*--K&0%F'mk'9,55&'E'9,$%!!8!&*!!R"40F'9,$%28!JKKQ8!*2!N8!=2!JQJH!442'



 

 
	

 

36 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

5&0%(/&0*+!4&(!!.+&!!=,&*'&=&!!.&!'#&!(%%(!!%+??+!!.+%!!P!!(?04)0!!HMMK8!!*2!JaH8!!&*!!3()+,&(!!
.&! ! =,0'+.&3+*)0! ! (33&*&4),()&508! ! 4&(! .+%%+! ! 4)+44+! S0*)&! ,+?0%(3+*)(,&! ! &*)+,*+!!
.+%%-C44+3$%+(! ,+?&0*(%+! 4&'&%&(*(8! *+%%(! S())&4=+'&+! %-(,)2! JK! $&4! .+%! ,+?0%(3+*)0! .&!
(33&*&4),(/&0*+! ! +! ! '0*)($&%&)g! ! .+%%-C44+3$%+(8! ! *+%%(! S0,3#%(/&0*+! 5&?+*)+! (%!
303+*)0!.+&!4&*?0%&!'0*S+,&3+*)&2!G+!'0*4+?#&5(8!4#%%(!4'0,)(!(*'W+!.+%%+!.+.#/&0*&!
,&'(5()+!. (%%(!4+*)+*/(!.+%%(!>0,)+!'04)&)#/&0*(%+!*2!!NNP!.+%!Ha!.&'+3$,+!JKKM!+!.(%%(!
=,0*#*'&(!.+%%+!D+/&0*&!#*&)+! '&5&%&!.+%%(!>0,)+!.&!>(44(/&0*+!*2!HKaHL!.+%!Jc!3(,/0!
JKHa8! 'W+! &%! ,+l#&,+*)+! (SS+,3(5(! %(! ?&#,&4.&/&0*+! .+%! ?&#.&'+! '0*)($&%+! 4#%%(!
S())&4=+'&+8! *0*'W^8! '0*! .05&/&(! .&! (,?03+*)(/&0*&8! %(! *()#,(! (33&*&4),()&5(!
.+%%-())&5&)g!'0*)+4)()(!(%%-0*2!62F28!'W+8!4+'0*.0!%(!=,04=+))(/&0*+!())0,+(8!%(!=0,,+$$+!
+*),0! &%! =+,&3+),0! .&! '0*04'&$&%&)g! .+%%(! >0,)+! .+&! '0*)&8! 4)(*)+! (*'W+! %(! =(%+4+!
5&0%(/&0*+! .+%%-(,)2! MP! .+%%(! >04)&)#/&0*+8! %+! '#&! .&4=04&/&0*&! W(**0! '(,())+,+!
&33+.&()(3+*)+!=,+'+))&502 !
@%! '0*5+*#)08! .(%! '(*)0! 4#08! 0%),+! (! '0*)+4)(,+! *+%! 3+,&)0! %(! 4)+44(! 4#44&4)+*/(! .+%!
.(**0! +,(,&(%+8! '0*)+4)(5(8! &*! 5&(! =,+%&3&*(,+8! %(! '03=+)+*/(! ?&#,&4.&/&0*(%+! .&!
l#+4)(!>0,)+!.+&!>0*)&8!4&(!&*!S0,/(!.+%%-(#)0*03&(!'W+!'0*),(..&4)&*?#+!%-C44+3$%+(!
,+?&0*(%+! 4&'&%&(*(8! 4&(! =+,! &%! ,#0%0! .&! V&'+=,+4&.+*)+! .+%%-0,?(*0! (44+3$%+(,+! .(%!
'0*5+*#)0!,&5+4)&)02!!C!404)+?*0!.+%%+!4#+!30)&5(/&0*&8!+?%&!&%%#4),(5(!4&*)+)&'(3+*)+!
%+!*0,3+!4)()#)(,&+!+!l#+%%+!&*)+,*+!.+%%-C44+3$%+(!+!,&=0,)(5(!%+!*#3+,04+!=,0*#*'+!
.+%%(! >0,)+! '04)&)#/&0*(%+! &*! 3()+,&(! .-! &*4&*.('($&%&)g! .+%%-())&5&)g! .+&! '0*4&?%&+,&!
,+?&0*(%&!!4+! !+.! !&*! ! l#(*)0! ! ,&'0*.#'&$&%+!! (%! !=0)+,+! ! .&! (#)0,?(*&//(/&0*+8! .&! '#&!
(%%-(,)2!HJJ8!'033(!a!>04)2!@*!=(,)&'0%(,+8!&%!V&'+=,+4&.+*)+!.+%%-C44+3$%+(!,+?&0*(%+!
40))0%&*+(5(!'W+!%+!'0*4#%+*/+!'0*)+4)()+!*0*!,&5+4)&44+,0!*()#,(!(33&*&4),()&5(8!3(!
,&+*),(5(*0! *+%! *05+,0! .+%%+! 4'+%)+! .&! *()#,(! =0%&)&'0O=(,%(3+*)(,+! .+%%-C44+3$%+(!
,+?&0*(%+! e.+%! )#))0! '0*S0,3&! (%%(! ,+?0%(3+*)(/&0*+! &*)+,*(! .&! '#&! (%! Y2"2C2! ! *2!
HHaIJKKL! +! (%%-(,)2! L! .+%%0! D)()#)0! ,+?&0*(%+j! +! 4&! '0*S&?#,(5(*0! l#(%&! ())&! .&!
(#)0,?(*&//(/&0*+8!*0*!4&*.('($&%&!=+,'W^!S#*/&0*(%&!(%%-())&5&)g!.&!&*.&,&//0!=0%&)&'0!
.+%!V&'+=,+4&.+*)+!.+%%-C44+3$%+(2!!!!!!!!!!
@%! '0%%+?&0! ?&#.&'(*)+8! +4(3&*()(! %-+''+/&0*+! =,+%&3&*(,+! +! (%%(! %#'+! .+&! =,&*'&=(%&!
(,,+4)&! .+%%(! >0,)+! '04)&)#/&0*(%+! e4+*))2! **2! QHIHMPc8! LMIHMQc8! JQMIHMMP8! NNPIJKKM8!
aNIJKHMj! +! .+%%(! ,+'+*)+! 0,.&*(*/(! .+%%(! >0,)+! .&! >(44(/&0*+! e! *2! HHcKJIJKHMj! &*!!
3()+,&(! ! .&! ! ?#(,+*)&?&+! ! .+&! '0*4&?%&+,&! ,+?&0*(%&8! &*!=,&30! %#0?08! ,&)+*+5(! 'W+! ! &%!!
'0*5+*#)0! ! (5+44+! (?&)0! ! '03+! '03=0*+*)+! ! .+%%-fSS&'&0! .&! ! =,+4&.+*/(!!
.+%%-C44+3$%+(! ,+?&0*(%+! 4&'&%&(*(! +! *+%%-+4+,'&/&0! .+%%+! S#*/&0*&! .&! V&'+=,+4&.+*)+M8!
())+40!'W+!&!3+3$,&!.+%!"%+440!,+?&0*(%+!W(**0!%(!=044&$&%&)g!!.&!!())&5(,+!'0*4#%+*/+!!
h4#!3()+,&+!.&!'(,())+,+!&4)&)#/&0*(%+8!=0%&)&'0O4'&+*)&S&'0!0!4#!)+3&!.&!!())#(%&)gi!!'04n!
'03+!b!.&4'&=%&*()(!.(%!Y2"2C2!!*2!HHa!.+%!HP!*05+3$,+!JKKL2!
@*0%),+8! .(?%&! ())&! .&! '0*S+,&3+*)0! .+?%&! &*'(,&'W&! '0*)+4)()&! +3+,?+5(8! 4+'0*.0!%(!

																																																													
M!"#*)0!J2J!>0*42!.&,&))02!



 

 
	

 

37 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

>0,)+! ?&#.&'(*)+8! &%! '04)(*)+! ,&'W&(30! (! )(%+! *0,3()&5(! &*)+,*(! +! .#*l#+! 4&! =0)+5(!
&*)(*)0! ,&)+*+,+8! .(! #*! %()08! 'W+! &%! '0*5+*#)0! (5+44+! +4+,'&)()0! %+! =,+,0?()&5+! &5&!
=,+5&4)+!=+,!&!'03=0*+*)&!.+%%-fSS&'&0!.&!=,+4&.+*/(!+8!.(%%-(%),08!'W+!+?%&!*0*!(5+44+!
404)&)#&)0!&%!",+4&.+*)+!.+%%-C44+3$%+(!,+?&0*(%+!.+%%(!D&'&%&(!e+s!(,)2!aj!*+%%-+4+,'&/&0!
.&! S#*/&0*&! .&! *()#,(! (33&*&4),()&5(! 'W+! '03=+)0*0! (%! 40%0! ",+4&.+*)+8! (&! 4+*4&!
.+%%-(,)2!!ac!.+%!A+?0%(3+*)0!.&!(33&*&4),(/&0*+HK2!
"+,! &%! >0%%+?&0! &*! =(,0%(8! ?%&! &*'(,&'W&! 0??+))0! .&! '+*4#,(8! =+,! +SS+))0! .+%%(! 4=+'&(%+!
.&4'&=%&*(! =+,! +44&! =,+5&4)(8! *0*! 4&! '0*S&?#,(5(*0! '03+! ())&! (5+*)&! *()#,(!
(33&*&4),()&5(q! +44&! &*S())&! 40*0! S#*/&0*(%&! (%%-+4+,'&/&0! .+%%+! ()),&$#/&0*&! .+&!
'03=0*+*)&! .+%%-fSS&'&0! .&! =,+4&.+*/(! .+%%-C44+3$%+(8! (5+*.0! %(! S&*(%&)g! .&!
4#==0,)(,+!%+!S#*/&0*&!=(,%(3+*)(,&!%0,0!&*)+4)()+! .(%%(!>04)&)#/&0*+!+!.(%%0!D)()#)0!
,+?&0*(%+2!>04n!=,+'&4()(!%(! *()#,(! .+?%&! ())&!&*! l#+4)&0*+8! *+! (SS+,3(5(!%(!?+*+,(%+!
&*4&*.('($&%&)g8! =#,'W^! ,&4=+))04&! .+%! =,&*'&=&0! .&! ,(?&0*+50%+//(! +! .&! &*+,+*/(! (%%(!
'0,,+%()(! S#*/&0*+8! %&3&)&8! l#+4)&8! 0%),+=(44()&! &! l#(%&8! *0*! 0=+,(*0! %+! ?#(,+*)&?&+!
'04)&)#/&0*(%3+*)+! (==,+4)()+! =+,! &! '0*4&?%&+,&! =(,%(3+*)(,&2! C%%(! %#'+! .&! )(%&!
'0*4&.+,(/&0*&8! %(! D+/&0*+! ?&#,&4.&/&0*(%+! .+%%(! >0,)+! .+&! >0*)&O! D&'&%&(! (''0?%&+5(8!
&*S&*+8! %-+''+/&0*+! .&! .&S+))0! .&! ?&#,&4.&/&0*+! =,0=04)(! .(%! '0*5+*#)08! .&'W&(,(*.0!
%-&*4#44&4)+*/(!.+%%(!?&#,&4.&/&0*+!'0*)($&%+!&*!0,.&*+!(%%(!S())&4=+'&+!.+.0))(2!
!
IF' )-94+"' 0"-"*#"' "+' 5*0"%,' &--."+$"+(&9&="-"%1' (*"' 9,+$"2-"*0"' 0*2",+&-"' <*0' &%%"' ("'
&55"+"$%0&>",+*F'
F(!=,0*#*'&(!.+%%(!>0,)+!&*!=(,0%(8!'W+!W(!.+'&40!=+,!%(!4#44#3&$&%&)g!.+?%&!&*'(,&'W&!
.&!'0*4#%+*/(!'0*S+,&)&!.(%!V&'+=,+4&.+*)+!62!F2!'0*!'0*4+?#+*)+!&*4&*.('($&%&)g!.+?%&!
4)+44&!&*! l#(*)0! '0=+,)&! .(%%+!?#(,+*)&?&+!(==,+4)()+! .(%%(!>04)&)#/&0*+!e+! .(%%-(,)2!L!
.+%%0!D)()#)0!,+?&0*(%+j!(&!'03=0*+*)&!.+?%&!0,?(*&!=(,%(3+*)(,&!,+?&0*(%&8!&*.#'+!(.!
(*(%&//(,+!(%'#*+! '0*4+?#+*/+! 'W+!%0?&'(3+*)+!.&4'+*.0*08!+! 'W+!#*-())+*)(!(*(%&4&!
=#m!+5&.+*/&(,+2!!
@*!=,&30!%#0?08!0''0,,+!&*)+,,0?(,4&!4#%%-+4())(!+4)+*4&0*+8!0SS+,)(!.(%%(!.+'&4&0*+!&*!
+4(3+8!.+%%-()))&5&)g!.+&!'0*4&?%&+,&!,+?&0*(%&!,&?#(,.0!(%%+!.+%&$+,(/&0*&!&*!l#(%&)g!.&!
'03=0*+*)+! .+%%-fSS&'&0! .&! =,+4&.+*/(! .+%! '0*4&?%&0! ,+?&0*(%+2!C! )(%! =,0=04&)08! %(!
=,0*#*'&(!*2!HLP!.+%!JKJK8!(5+*.0!,&'0*.0))0!40))0!%-(%5+0!.+?%&!())&!0,?(*&//()&5&!?%&!
&*'(,&'W&! .&! '0%%($0,(/&0*+! (!40??+))&!+4)+,*&8!40)),(+*.0%&! .&!S())0! (%%(!?&#,&4.&/&0*+!
.+%!D#=,+30!?&#.&'+! '0*)($&%+8!W(!(SS+,3()08! ()),(5+,40!#*! ',&)+,&0!404)(*/&(%3+*)+!
h0,?(*&'0i! .&! &3=#)(/&0*+! .+?%&! ())&HH8! #*(! ?+*+,(%&//()(8! l#(*)08! (! 3&0! 4033+440!
(55&408!&*'03=,+*4&$&%+!&*4&*.('($&%&)g!.&!l#(%4&(4&!())0!&*!S0,3(!(33&*&4),()&5(!.+%!
>0*4&?%&02!!D+'0*.0!&%!>0*4+440!&*!=(,0%(8!&*S())&8!40*0!())&! '0=+,)&! .(!?(,(*/&(! )#))&!
l#+%%&!&3=#)($&%&!0,?(*&'(3+*)+!(%!>0*4&?%&08!4+*/(!.&4)&*?#+,+!%(!*()#,(!%+?&4%()&5(!0!

																																																													
HK!"#*)0!J2P!>0*42!.&,&))02!
HH!>S,2!>0,)+!'04)28!4+*)2!*2!QHIHMPc2!



 

 
	

 

38 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

(33&*&4),()&5(! .+?%&! 4)+44&8! *^! %(! S0*)+! e'04)&)#/&0*(%+! 0! %+?&4%()&5(j! %+?&))&3(*)+!
%-+4+,'&/&0! .+%%(! S#*/&0*+! 40))+4(HJ2! >&m! '03=0,)(! 'W+! %-&*4&*.('($&%&)g! =044(! +44+,+!
+4)+4(8!&*!0?*&!'(408!(*'W+!'0*!,&S+,&3+*)0!(!.+%&$+,+!'0*4&%&(,&!e*+%!'(40!.&!4=+'&+!?%&!
&*'(,&'W&j! 'W+!&*!,+(%)g!*0*!4+3$,(*0!())+*+,+!(%%-(#)0,?(*&//(/&0*+!.+%!>0*4&?%&0HN8!
=#,'W^! %+! 4)+44+! =,+4+*)&*0! #*(! l#(%'W+! '0**+44&0*+! .&! )&=0! =#,(3+*)+! hS0,3(%+i!
(%%+! ())&5&)g! '0*4&%&(,&Ha8! ! %(..05+! %(! >0,)+! .&! >(44(/&0*+! W(! 404)+*#)0Hc! 'W+! %(!
,&'0*.#/&0*+! .&!#*! ())0! (! l#+%%&! .&! (#)0,?(*&//(/&0*+! !=#m! ,+(%&//(,4&!40%0! l#(*.0!
+440!4&(!S#*/&0*(%+!(%!3&?%&0,!=+,4+?#&3+*)0!.+?%&!0$&+))&5&!()),&$#&)&!(%!>0*4&?%&0!.(!
*0,3+!'04)&)#/&0*(%&!0!4)()(%&2!!
9(! (%),0! (*'0,(! b! .(! 4+?* (%(,+! (%! ,&?#(,.0o! *+%%(! .+'&4&0*+! &*! +4(3+! 4&! (SS+,3(8!
3+.&(*)+!#*(! 30)&5(/&0*+! *0*! .+%! )#))0!=+,4#(4&5(8! 'W+!%-(,)2!L! .+%%0!D)()#)0! .+%%(!
,+?&0*+! 4&'&%&(*(! ?(,(*)&4'+! %-&33#*&)g! .+%%-0=+,()0! .+%! V&'+=,+4&.+*)+!
.+%%-C44+3$%+(!,+?&0*(%+q!*+!'0*4+?#+!#*(!4&)#(/&0*+!(%l#(*)0!4&*?0%(,+8!&*!l#(*)08!
.(! #*(! =(,)+8! 4&! (3=%&(! &*.&,+))(3+*)+! %(! 4S+,(! .+%%-&3=#*&)g8! (?+*.0! *+%%-(3$&)0!
=+*(%&4)&'0!'0%!40)),(,,+!(%),&!'03=0,)(3+*)&!(%%-(/&0*+!.+%%(!%+??+!=+*(%+HLq!.(%%-(%),(8!
4&!&*),0.#'+!#*(!.&4'&=%&*(!(%l#(*)0!$&//(,,(8!=0&'W^8!*0*!+44+*.0!3(*&S+4)()(3+*)+!
%+! .&4=04&/&0*&! 4)()#)(,&+! .+%! )#))0! &.+*)&'W+! *+&! .&5+,4&! +*)&8! (*'W+! %0!%:2:;%! .&!
'0*4&?%&+,+! ,+?&0*(%+! .+%%+! A+?&0*&! ,&4'W&+,+$$+! .&! .&5+*)(,+! *0*!=&k!#*&S0,3+8!3(!
5(,&+,+$$+!.(!A+?&0*+!(!A+?&0*+HP2!
905+*.0!=0&! .(! .&SS+,+*)+! (*?0%(/&0*+8!4&! ,&%+5(!%-+**+4&3(!=(,)&'0%(,&)g! .&! l#+4)(!
.+'&4&0*+! 'W+8! '0%%-()),&$#&,+! (%! >0*4&?%&0! ,+?&0*(%+! 0?*&! (%),(! .+%&$+,(/&0*+! 'W+! 4&(!
,&3+44(!(%!50)0!.+%!>0*4&?%&0!3+.+4&30!.(%%(!6&#*)(8!=,04=+))(!#*(!40,)(! .&!*0,3(!
&*! $&(*'0! &*! S0,/(! .+%%(! l#(%+8! &*! 404)(*/(8! %(! A+?&0*+! =0),+$$+! '0=,&,+! '0*! %(!
=,+,0?()&5(! .+%%-&,,+4=0*4($&%&)g!%-(.0/&0*+! .&! l#(%4&50?%&(!=,055+.&3+*)0o!+!*0*!4&!
5+.+! (%%0,(! &*! 'W+! '04(! '0*4&4)(8! (! )(%! ,&?#(,.08! &%! .&5+,40! {! %&5+%%0! |! (! '#&! 4&! =0*+!
%-+4+,'&/&0!.+%%+!S#*/&0*&!'0*4&%&(,&!,&4=+))0!(!l#+%%+!=(,%(3+*)(,&8!=0&'W^!%-(44+*/(!.+%!
,+l#&4&)0! .+%%(! 405,(*&)g8! .&! S())08! &*! *+44#*(! 3(*&+,(! 5+,,+$$+! (! %&3&)(,+!
%-&*'+*4#,($&%&)g!.+%!>0*4&?%&0!,+?&0*(%+HQq!*^!4&!5+.+8!&*0%),+8! '03+!=044(!(''0,.(,4&!
)(%+! '03=%+)(! &,,+4=0*4($&%&)g! '0*! %(! 4),#))#,(! 4)+44(! .+%%(! A+?&0*+8! '03+! +*)+! =+,!
.+S&*&/&0*+! 40))0=04)0! '03#*l#+! (! #*! 4&4)+3(! .&! '0*),0%%&! 'W+! *+! ($$,(''&(8! &*!
'0*',+)08!&%!'03=%+440!.+%%+!())&5&)g2!
V&! b! =+,m8! #*! (4=+))0! .+%%(! l#+4)&0*+! 'W+! (5,+$$+! S0,4+! 3+,&)()0! #*(! (*(%&4&! =&k!

																																																													
HJ! ! "2! > ED7CG`E 8!;."+$"+(&9&="-"%1' (*"' 9,+$"2-"*0"' 0*2",+&-"' +*-' X4&(0,' (*"' 0*9*+%"' $#"-4<<"' (*--&' 2"40"$<04(*+>&'

9,$%"%4>",+&-*'"+'%*5&'("'"554+"%1'*-*%%"#*8!&*!n4&(F'0*228!HMQc8!=2!HKKP!442!
!
HN!72!9 CA7@G<D8!8-'M,+$"2-",'0*2",+&-*8!9&%(*08!HMQH8!=(44&32!
Ha!>S,2!>0,)+!'04)28!4+*)2!*2!LMI!HMQc2!
Hc!>(442!f*28!4+*)2!!Ha!3(??&0!JKKH8!*2!JKK2!!
5L!<2!6&//&8!W&+4&-*'("'("0"%%,'0*2",+&-*B'9&%(*08!HMMH8!=2!cJH!442!
HP!"+,!)#))&!72!9 CA7@G<D8!C2!Af66<A@ 8!;"+*&5*+%"'("'("0"%%,'0*2",+&-*8!@@@!+.28!9&%(*08!HMMJ2!
HQ!>0,)+!'04)28!4+*)2!*2!NKHIJKKP2!



 

 
	

 

39 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

(==,0S0*.&)(! 'W+! *0*! l#+%%(8! )#))0! 4033()0! 4$,&?()&5(8! .+.&'()(%+! .(%%(! >0,)+! &*!
=(,0%(o!%(!=(,)+8! '&0b!(.+4408!.+4)&*()(!(%%-+4(3+!.+%%(!*()#,(! .+%!=,055+.&3+*)0!.(!
'#&! 0,&?&*(! %(! '0*),05+,4&(2! <! '&m8! 40=,())#))0! &*! '0*4&.+,(/&0*+! .+%! S())0! 'W+! %(!
{=,+ ,0?()&5(|8! '03+!5&0%(/&0*+! .+%!=,&*'&=&0! .&!+?#(?%&(*/(!<&*(*/&! (%%(!%+??+!+! .&!
+?#(%+! 40))0=04&/&0*+! (%%(! %+??+! =+*(%+8! +4&?+! #*-&*)+,=,+)(/&0*+! ,+4),&))&5(2! D+8!
&*S())&8!b!5+,0!'W+!40%0!%(!=0)+4)g!%+?&4%()&5(!b!()),&$#&)(!&4)&)#/&0*(%3+*)+!(&!>0*4&?%&!
,+?&0*(%&8! *+'+44&)(*.0! =+,! %+! (%),+! #*(! +4=%&'&)(! =,+5&4&0*+! %+?&4%()&5(8! *0*! =(,+!
=0)+,4&!2='+.+,+! (%! ',&)+,&08! (5(*/()0! .(%! 6&#.&'+! '0*)($&%+8! 4+'0*.0! '#&! %(! S0,3(!
(33&*&4),()&5(! 'W+! '0**0)(! %+! .+%&$+,(/&0*&! .+?%&! &*'(,&'W&! '0*)+4)()&! *0*! 5(%?(! (.!
+4'%#.+,+! %-&,,+4=0*4($&%&)g! .&! '0%#&! 'W+! %+! (.0))(,0*0HM2! C*'0,(! =,&3(! .+%%(! S0,3(!
.+%%-())08! &*! 5+,&)g8! ',+.&(30! ,&%+5&! %(! '0*',+)(! ()),&$#/&0*+! (%! V&'+! ",+4&.+*)+! .+%!
=0)+,+! .&! .+%&$+,(,+! #*(! 4&SS())(! )&=0%0?&(! .&! ())02! G0*! 4+3$,(8! &*S())&8! 4&! =044(8! *^!!
(%%(!%#'+!.+%%+!*0,3+!4)()#)(,&+8!*^!.&!l#+%%+!.+%%(!F2!!'04)2!*2!LJ!.+%!HK!S+$$,(&0!HMcN8!
'W+! =#,! ()),&$#&4'0*0! '03=+)+*/+! (33&*&4),()&5+! (&! >0*4&?%&! ,+?&0*(%&8! .+4#3+,+!
%-(4),())(! &3=#)(/&0*+! .&! #*(! &*.+)+,3&*()(! S#*/&0*+! (33&*&4),()&5(! (&! >0*4&?%&!
3+.+4&3&JK8!)(%+! .(! '03=,+*.+,+! l#(%4&(4&! %0,0! .+%&$+,(/&0*+! 'W+! =,+4+*)&! 4&3&%&!
(4=+))&8! +! '0=,&,%(! '0*! %(! &*4&*.('($&%&)g2! ! C%! '0*),(,&08! 4&! b! .+%%-&.+(! 'W+! 4&! .+$$(!
e(*'W+! &*! '0*4&.+,(/&0*+! .+%%(! ,&'0,.()(! {! +''+/&0*(%&)g! |! .+%%(! =,+,0?()&5(! &*!
+4(3+j JH! 50%)(! =+,! 50%)(! +4(3&*(,+8! (%%(! 4),+?#(! .+%%+! =,+5&4&0*&! %+?&4%()&5+8! 4+! &%!
>0*4&?%&0!,+?&0*(%+!.(55+,0!=044(!+44+,+!'0*4&.+,()0!*+%%-+4+,'&/&0!.+%%+!4#+!S#*/&0*&!
e*+%!l#(%!'(40!40%)(*)08!b!055&08!=0),g!?0.+,+!.+%%(!{ !&*4&*.('($&%&)gjo!&*)(*)0!'W+!#*!
4&SS())0! =,0S&%0!*0*! =(,+! +44+,! 4)()0! (! 4#SS&'&+*/(! '0*4&.+,()0! .(%! 6&#.&'+2! Y(%%-!
&*.(?&*+! '04n! '03+! =,04=+))()(8! &*5+'+8! &%! 6&#.&'+! '0*)($&%+8! '03+! (''+**()0!
=,+'+.+*)+3+*)+8! 4+3$,(! (%l#(*)0! '0*'+*),()0! ! 4#! '0**0)()&! S0,3(%&! .+%%-())08!
=,+4#==0*+*.0! l#+4)0! (.0))()0! {*+%% -+4+,'&/&0! .&! '03=+)+*/(! 4=+))(*)&! (%!
>0*4&?%&0|2!!
D+*0*'W^8!(*'W+!305+*.0!.(%%(!S0,3#%(!&3=&+?()(!.(%%(!>0,)+8!=0),+$$+,0!(5(*/(,4&!
.+&! ,&%&+5&2! <! &*S())&8! 4+! 4&! (''+))(! %(! *0/&0*+! {'03=+)+*/(|! *+%! 4+*40! )+'*&'0! .+%!
)+,3&*+8!.+%%(!'03=+)+*/(!'&0b!'03+!4S+,(!.&!=0)+4)g!.+%%-0,?(*0JJ8!+44(!4+3$,+,+$$+8!
*+%! *04),0! '(408! *0*! '0,,+))(3+*)+! ,&'W&(3()(2! G0*! +4&4)+8! &*S())&8! (%'#*(!
.&4=04&/&0*+8!*^!S,(! l#+%%+!'W+!.+)+,3&*(*0!%+! '03=+)+*/+!.+&!>0*4&?%&!,+?&0*(%&!&*!
5&(! ?+*+,(%+! e>04)&)#/&0*+! +! %+??+! *2! LJ! .+%! HMcNj8! *^! S,(! l#+%%+! 'W+! #%)+,&0,3+*)+!
.+%&*+(*0! )(%&! '03=+)+*/+! *+%! '(40!=(,)&'0%(,+!eD)()#)0! ,+?&0*(%+j! 'W+! ()),&$#&4'(! (%!

																																																													
HM!D#%!=#*)08!V2!> <AfFF@!@A<FF@8!R04<<"'9,+$"-"&0"'0*2",+&-"'*'M,0%*'(*"'9,+%"'e=0*#"'$<4+%"h8!&*!R"40F'9,$%28!JKHc8!=2!JHPQ2!
DN!>S,2!92!D!6 @CGG@G@8!@"0"%%,'&55"+"$%0&%"#,B!9&%(*08!HMPK8!50%2!@8!=2!PMOQK2!
!
JH!>0,)+!'04)28!4+*)2!*2!JaIHMLQ2!
JJ!@*S())&8!92!D2!6 @CGG@G@.!&>&!.!=2!JJH8!4',&5+o!{F(! '03=+)+*/(222!4&!,&S+,&4'+!4=+'&S&'(3+*)+!(?%&!0,?(*&q!*+!4+?#+!

'W+! %+! ?,(*.&! $,(*'W+! .&! (33&*&4),(/&0*+! .+%%0! D)()0! W(**0! ()),&$#/&0*+! *+%! %0,0! '03=%+4408! +! '&(4'#*0! .+?%&!
0,?(*&!'W+!%+!'03=0*?0*0!W(!=,0=,&(!'03=+)+*/(|2 !

!



 

 
	

 

40 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

>0*4&?%&0! 4)+440! &%! =0)+,+! .&! +3(*(,+! #*! ())0! .+%! )&=0! .&! l#+%%0! &*! l#+4)&0*+2! <!
4(,+$$+!4)()0!&*.#$$&(3+*)+!&*)+,+44(*)+8!l#(%0,(!&%!6&#.&'+!&*!=(,0%(!(5+44+!.+'&40!
.&! (''+))(,+! #*! )(%+! =,+(3$0%08! (''+,)(,+! 4+! +! '03+! 4&! 4(,+$$+! =0&! =0)#)(!
4(%5(?#(,.(,+!%(!?(,(*/&(!.+%%(!&,,+4=0*4($&%&)g!=+,!&!3+3$,&!.+%!>0*4&?%&0!,+?&0*(%+2!
x#(*)0!.+))0!&*.#'+!(!&*)+,,0?(,4&!4#%%+!(*(%0?&+!+!%+!.&SS+,+*/+!'W+!'(,())+,&//(*0!%0!
4)()#4! .+&! =(,%(3+*)(,&! +! .+&! '0*4&?%&+,&! ,+?&0*(%&! l#(%&! '03=0*+*)&! .+?%&! 0,?(*&!
.+%%-(33&*&4),(/&0*+8! 4&(! =+,! '&m! 'W+! ,&?#(,.(! %(! %0,0! &*4&*.('($&%&)g8! 4&(! =+,! %(!
30.(%&)g!&*!'#&!l#+4)(!4&!'0%%+?(!(%%+!.&SS+,+*)&!?(,(*/&+!.&!(#)0*03&(!0,?(*&//()&5( JN2!!
C! )(%! ,&?#(,.08! ?&05(! ,(33+*)(,+8! 'W+! (#)0,+50%&44&3(! .0)),&*(! W(! (SS+,3()0! &%!
=,&*'&=&0!4+'0*.0! '#&! {&%! ,+?&3+8!&%!),())(3+*)0! .&!#*!0,?(*08! '&0b!%(!4#(!=04&/&0*+!
40*0! &*! ,+%(/&0*+! .&,+))(8! 4&! =#m! .&,+! *()#,(%+8! '0%! %&5+%%0! (%! l#(%+! %+! S#*/&0*&!
.+%%-0,?(*0! 5+*?0*0! +4+,'&)()+! +! '0*! %(! S0,/(! 0=+,()&5(! .+?%&! ())&! .(! +440! =04)&! &*!
+44+,+|Ja8!=,&*'&=&0!&3=%&'&)(3+*)+!(''0%)0!.(%%(!4)+44(!>0,)+!'04)&)#/&0*(%+Jc2!"+,! '#&!
4+!b!5+,0!'W+!%+!=04&/&0*&!,&4=+))&5+!.+%!"(,%(3+*)0!+!.+&!>0*4&?%&!,+?&0*(%&!*0*!40*0!
405,(==0*&$&%&8! +4+,'&)(*.0! &%! =,&30! %+! 4#+! S#*/&0*&! {! (! %&5+%%0! .&! 405,(*&)g! |8!
+4=,&3+*.04&!&*5+'+!&%!4+'0*.0!{!(!%&5+%%0!.&!(#)0*03&(!|JL8!+!4+!b!5+,0!(*'W+!'W+!%(!{!
=,+,0?()&5(!|8!=,0=,&0!&*!l#(*)0!)(%+8!'&0b!*0*!'0*'+44(!2<!7?@%$/2A!'03+!=,&5&%+?&08!
$+*4n!4(*'&)(!#*&'(3+*)+!(!4(%5(?#(,.&(!.+%%-+4+,'&/&0!.&!#*(!S#*/&0*+8!?0.+!.&!#*(!
'(=('&)g! +4=(*4&5(! =,0=0,/&0*(%+! (%! %&5+%%0! (%! l#(%+! %(! S#*/&0*+! 4)+44(! 5&+*+!
(.+3=&#)(8! .05,+$$+! .&4'+*.+,*+! 'W+! %0! %:2:;%! .&! '0*4&?%&+,+! ,+?&0*(%+8! *+%%(!
S())&4=+'&+!'0*',+)(!%(!=,+,0?()&5(!.+%%(!&*4&*.('($&%&)g!.+))()(!(!4#(!)#)+%(8!.05,+$$+!
+44+,+!3+*0!(3=&(8!0! l#(*)0!3+*0!*0*!=&k!(3=&(8! .&! l#+%%(! 'W+!(44&4)+! .+=#)()&!+!
4+*()0,&o! &%! 'W+! b! %-0==04)0! .&! l#(*)0! 4&! 5+,&S&'(! (''0?%&+*.0! &%! ?&#.&'+! '0*)($&%+!
4&'&%&(*0! %-+4)+*4&0*+! .&! .+))(! =,+,0?()&5(! (%%-())&5&)g! (33&*&4),()&5(! .+&! '0*4&?%&+,&!
,+?&0*(%&JP2!!

																																																													
JN!"2!> CA<77@!+!62!7CAF@!UCAU@<A@8!Y&,&))0!,+?&0*(%+8!70,&*08!=2!JKc!442!
Ja!#$%B!*(0(!3)`@/;;8 .!34--&'<,$">",+*'(*--&'M,0%*'9,$%"%4>",+&-*'+*-'$"$%*5&'(*2-"',02&+"'$4<0*5"'(*--,'3%&%,B!&/!3%4("'"+'

5*5,0"&'("'R4"(,']&+,="+"B !34CD.!>$1(!---.!7(!C34('
!
Jc!>0,)+! '04)28!*2!LLIHMPaq!!4&!5+.(!&*0%),+!%(!=&k!,+'+*)+!4+*)+*/(! .+%%(!!>0,)+! '04)28!HJ!(=,&%+!JKKJ8!*2!HKL8!*+%%(!

l#(%+!4&!4(*'&4'+!'W+!{%+!()),&$#/&0*&!.+&!>0*4&?%&!!,+?&0*(%&!!4&!!&*l#(.,(*0!!†_‡!!*+%%-+4=%&'(/&0*+!.&!!(#)0*03&+!!
'04)&)#/&0*(%3+*)+!!?(,(*)&)+8!!3(!!*0*!! 4&!+4=,&30*0!(!%&5+%%0!.&!405,(*&)g|2!@%!=,&*'&=&0!b!4)()0!,&$(.&)08!=&k!*+%%0!
4=+'&S&'08!.(%%(!4+*)+*/(!>0,)+!'04)28!L!3(,/0!JKHa8!*2!NM8!4+'0*.0!%(!l#(%+!%(!.&SS+,+*/(!),(!"(,%(3+*)0!*(/&0*(%+!
+.!(%),+!(44+3$%++!+%+))&5+!+3+,?+,+$$+!(*'W+!!4#%!!=&(*0!! .+%%(!!%0,0!0,?(*&//(/&0*+!!+!! .+&!! '0*),0%%&!!(&!! l#(%&!!
=0440*0! ! +44+,+! ! 40))0=04)&2! "&k! .&! ,+'+*)+8! ! %(! 4+*)+*/(! >0,)+! '04)28! Jc! ?&#?*0! JKHc8! *2! HHQ8! b! )0,*()(! 4#%%(!
.&SS+,+*/(!'W+!'0*),(..&4)&*?#+!?%&!0,?(*&!405,(*&!.(!l#+%%&!.0)()&!.&!3+,(!(#)0*03&(2!7(%+!'0*'+))08!.-(%),(!=(,)+8!
+,(!$+*!'W&(,0!(%%(!>0,)+!4&*!.(%%(!4+*)+*/(!*2!QHIHMPc!'W+!,&?#(,.(!=,0=,&0!%-(3$&)0!.&!'#&!'&!4&!4)(!0''#=(*.0!&*!
l#+4)0!'033+*)02 !

!
JL!D#%!=#*)0!,+'+*)+3+*)+!b!,&)0,*()0!C2!FE!> CF`E 8!3<4+%"'("'0"A-*$$",+*'$4--."+$"+(&9&="-"%1'(*"'9,+$"2-"*0"'0*2",+&-"'*'

(*"'<&0-&5*+%&0"'<*0'"'6#,%"'(&%":'X4&-"'5*5=0"'(*2-"'/AA"9"'("'<0*$"(*+>&8!&*!7*(*0&-"$5"F"%8!*2!JKIJKHM8!=2!J8!
JP!>2!> CFV@<A@8!;."+$"+(&9&="-"%1'(*"'9,+$"2-"*0"'0*2",+&-&8!&*!62!Bf9f!<! 92!VEF"@!e(!'#,(!.&j8! ;*'"554+"%1'<*+&-"'(*--&'

<,-"%"9&8!U0%0?*(8!JKHJ8!=2!JNc!442q! '0*),(8!C2!" E66@8!@*-"=*0&'<&0-&5*+%&0*' "+"=*+%*'#F' (*-"=*0&'9,+$"2-"&0*' "+"+A-4*+%*r!



 

 
	

 

41 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

!
JF'!"A-*$$",+"'9,+9-4$"#*F'
6%&!(4=+))&!.&!.&,&))0!'W+!4#$&)0!5+*?0*0!&*!+5&.+*/(8!*+%!'(40!'0*',+)0!&*!+4(3+8!40*0!
%-(**05+,($&%&)g!.+%%+!.+%&$+,(/&0*&!.&!'0*S+,&3+*)0!.&!&*'(,&'W&!.&!'0*4#%+*/(!+4)+,*&!
(?%&! ())&! .&! (#)0,?(*&//(/&0*+! ! .+%! ! >0*4&?%&0! ! ,+?&0*(%+8! ! &*! ! l#(*)0! ! )(%&! ! *0*!!
?&#4)&/&($&%&!!&*!!5&,)k!!.+%%-!(''+**()(!!?(,(*/&(!!'04)&)#/&0*(%+8!!*0*'W^!!%-!&3=0,)(*/(!!
+! &%!4&?*&S&'()0! ! .+%%(! .&4'&=%&*(! .&! (#)0*03&(! '0*)($&%+! .+%! $&%(*'&0! &*)+,*0! .+%!
>0*4&?%&0!,+?&0*(%+2!
C%%(! %#'+! .&! l#(*)0! 40=,(! (,?03+*)()0! +! .+%%+! =04&/&0*&!&*)+,=,+)()&5+! .&! '(,())+,+!
?+*+,(%+! (==+*(! ,&=0,)()+8! (==(,+8! &*5+'+8! 'W&(,0! 'W+! *+%! '(40! .+'&40! .(%%(! 4+/&0*+!
?&#,&4.&/&0*(%+! .+%%(! >0,)+! .+&! >0*)&! D&'&%&(! b! .&SS&'&%+! =(,%(,+! .&! &*4&*.('($&%&)g!
&*+,+*)+! (.! ())&! .&! (#)0,?(*&//(/&0*+! .+%! >0*4&?%&0! ,+?&0*(%+8! 'W+! (SS+,&4'(*0! (%%(!
4S+,(!.&!(#)0*03&(!+!(%%-+4=%+)(3+*)0!.+%%+!S#*/&0*&!)&=&'W+!+!h=,0=,&+i!.+%%-0,?(*0JQ2!
6%&!&*'(,&'W&! '0*)+4)()&8!&*S())&8!*0*!4+3$,(*0! '04)&)#&,+8! (!3&0!4033+440!=(,+,+8!&*!
(%'#*! 30.0! +4=,+44&0*+! .+%%-(#)0*03&(! '0*4&%&(,+8! *^! b! ,&*),(''&($&%+! #*! l#(%'W+!
*+440!'0*!%+!()),&$#/&0*&!(44+3$%+(,&8!=0&'W^!+4=,&30*0!#*(!'()+?0,&(!.&!())&5&)g!'W+!
+4#%(! .(%%+! =,+,0?()&5+! '0*4&%&(,&! ?(,(*)&)+! .(%%-&*4&*.('($&%&)g8! =+,! ,&(''+.+,+8! =+,!
'0*5+,408! ),(! l#+%%+! 3+,(3+*)+! (33&*&4),()&5+2! <! *+==#,+! =0),+$$+! ,&)+*+,4&! 'W+!
%-(44+?*(/&0*+!.&!#*!&*'(,&'0!(!'0*4#%+*)&!+4)+,*&!=044(!=+,)+*+,+!%-(#)0,?(*&//(/&0*+!
&*)+,*(! .+%! "%+440! ,+?&0*(%+8! (! '#&! .+5+! ())+*.+,+!%-0,?(*0! (44+3$%+(,+!&*)+,+44()08!
l#(*.0! l#&! 4&! b! .&4'#440! .+%%(! .+%&$+,(/&0*+! .&! (44+?*(,+! .+)+,3&*()&! '03=&)&!
h&*)+,*&i! (.! #*! 40??+))0! +4)+,*0! *0*! ?,()#&)(3+*)+2! >03+! W(! ,&$(.&)0! %(! >0,)+! .&!
>(44(/&0*+! =+,! ())&! .&! (#)0,?(*&//(/&0*+! .+50*0! &*)+*.+,4& ! {40%0! l#+?%&! ())&! 'W+!
,&?#(,.(*0! .&,+))(3+*)+! %-0,?(*&//(/&0*+! .+?%&! #SS&'&! +! .+&! 4+,5&/&! e4&(! =+,! l#(*)0!
'0*'+,*+!%-(,)&'0%(/&0*+! .+%%+!4),#))#,+!+! .+%%(!S0,*&)#,(! .+&!3+//&!*+'+44(,&8!4&(!=+,!
l#(*)0! '0*'+,*+! &%! =+,40*(%+j! +! %+! 30.(%&)g! .&! 450%?&3+*)0! .+%%-())&5&)g!
.+%%-(44+3$%+(|JM2!
F-())0!5(!'0*4&.+,()0!&*!$(4+!(%%(!*()#,(!.+%!=0)+,+!()),&$#&)0!+!(?%&!&*)+,+44&!'W+!.+5+!
?(,(*)&,+8!+!*0*!&*!$(4+!(%%(!S0,3(! 'W+!(44#3+q!4+!.(! l#+4)0!=#m!.+.#,4&!'W+!*0*!b!
5(%&.0! &%! =,&*'&=&0! =+,! '#&! l#(%4&(4&! ())0! (33&*&4),()&50! .+%! >0*4&?%&0! ,+?&0*(%+! b!
4&*.('($&%+! .(%%(! ?&#,&4.&/&0*+! '0*)($&%+8! *0*! =#m! *+33+*0! (55(%0,(,4&!
%-(,?03+*)(/&0*+! '0*),(,&(! =+,! '#&! =0440*0! +44+,+! '0*4&.+,()&! ())&! .&!

																																																																																																																																																																																														
`,%*' <0,=-*5&%"9C*' 9"09&' &-94+*' 0*9*+%"' (*9"$",+"' (*--&' M,0%*' "+' 5&%*0"&' ("' "+$"+(&9&="-"%1' (*"' 9,+$"2-"*0"' 0*2",+&-"8! &*!;*'
!* 2",+"8!JKKQ8!=2!JKc!442'

JQ!D+'0*.0!92!DC"@E8!;."+$"+(&9&="-"%1'(*"'9,+$"2-"*0"'0*2",+&-"'<*0'-*',<"+",+"'*$<0*$$*'*('"'#,%"'(&%"'+*--.*$*09">",'(*--*'
-,0,'A4+>",+"'*'-*'&-%0*'&0**'("'"554+"%1'&--&'-49*'(*-'<0"+9"<",'("'*AA*%%"#"%1'(*--&'%4%*-&'2"40"$(">",+&-*'+*--&'2"40"$<04(*+>&'
(*--&'M,0%*'9,$%"%4>",+&-*'*'(*--&'M,0%*''P40,<*&''(*"''@"0"%%"''(*--./,5,8!!&*!!!"#F''M,0%*'9,+%"8!!JKHK8!!=2!!HPK!4428!!&%!!5+,0!!+!!
=,0=,&0! ! =#*)0! ! .0%+*)+! .+%%-&*)+,(! l#+4)&0*+! +,(! *+%%-&*.&5&.#(/&0*+! .+%%+! S#*/&0*&! '0*4&%&(,&! )&=&'W+8! =,0)+))+!
.(%%(! ?(,(*/&(! '04)&)#/&0*(%+8! (%! S&*+! .&! +5&)(,+! 'W+! #*(! %0,0! &*)+,=,+)(/&0*+! +''+44&5(3+*)+! +4)+*4&5(! =0)+44+!
'03=,03+))+,+!(%),&!&*)+,+44&!&*!?&0'08!l#(%+!l#+%%0!.+%%(!&*.+S+))&$&%&)g!.+%%(!)#)+%(!?&#,&4.&/&0*(%+!

JM!>(442!f*28!4+*)2!!Ha!3(??&0!JKKH8!*2!JKK2!!



 

 
	

 

42 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

(#)0,?(*&//(/&0*+!(*'W+!l#+%%&!!'W+!W(**0!#*-&*'&.+*/(!!40%0!!=0)+*/&(%+!+!!&*.&,+))(!
4#%%-())&5&)g!!.+%%-0,?(*02!!x#(%0,(!4&!(,,&5(44+!e'03+!W(!S())0!%(!.+'&40*+!&*!+4(3+j!(!
l#+4)-#%)&3(! #%)&3(! )+4&8! %(! .+S&*&/&0*+! .&! ())0! .&! (#)0,?(*&//(/&0*+! *+! 4(,+$$+!
&,,(?&0*+50%3+*)+!+!&*.+S&*&)(3+*)+!(3=%&()(2!!
@*!'0*'%#4&0*+8!.(%%(!4+*)+*/(!&*!+4(3+!*0*!=(,+!'W+!4&(*0!.+S&*&)&!&!',&)+,&!.+%!*+440!
S#*/&0*(%+! =+,! %+! .+%&$+,(/&0*&! .+%%-fSS&'&0! .&! =,+4&.+*/(q! ! 3(*'(8! &*S())&8! ! #*(!!
h4',#=0%04(i! ! 'W&(,&S&'(/&0*+!3()+,&(%+! .+%%0!4)+4408!())+40! 'W+! '&!4(,+330!(4=+))()&!
'W+!4=+))(44+!=,0=,&0!(%!?&#.&'+!.+%!'(40!'0*',+)08!4=+'&S&'()(3+*)+!%(!!>0,)+!.+&!'0*)&!
4+/&0*+!?&#,&4.&/&0*(%+!=+,!%(!A+?&0*+!4&'&%&(*(8!,&+3=&,+!&%!4&?*&S&'()0!.&!h'0*)+*#)0!!
+44+*/&(%+! ! .+%%-(#)0,?(*&//(/&0*+i8! ! (*'W+! ! =+,! ! %+! ! (%),+! ! S#*/&0*&! ! '0=+,)+! ! .(!!
&*4&*.('($&%&)g!.&5+,4+!.(!l#+%%(!%+?&4%()&5(2!!



 

 
	

 

43 

43 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

!

!

!

!

!

!

!

!

!

!

!

! !
!

S4%&,'(&!
7W&4!(,)&'%+!(&34!)0!',&)&'(%%X!(*(%X/+!)W+!%+?(%!=,0)+')&0*!0S!)W+!#*(''0=(*&+.!3&*‰0,!3&?,(*)4!&*!

)W+! <#,0=+(*! f*&0*! F(12! 7W+X! (,+! (! 5#%*+,($%+! '()+?0,X! 0S! 3&?,(*)4! 1W0! *++.! ,+&*S0,'+.!

=,0)+')&0*!(4!)W+X!(,+!30,+!+s=04+.!)0!.(*?+,4!(*.!,&4]4!$+'(#4+!0S!) W+&,!X0#*?!(?+!(*.!$+'(#4+!

)W+X!(,,&5+!()!(!S0,+&?*!'0#*),X!0*!)W+&,!01*!1&)W0#)!)W+&,!=(,+*)4!0,!(*X!0)W+,!(.#%)2!!

B0%%01&*?! (!=,+%&3&*(,X! (*.! ,(=&.!+s'#,4#4!0S! )W+! 3(&*!&*)+,*()&0*(%!0$%&?()&0*4!0*! )W+! 'W&%.!

=,0)+')&0*8!1W&'W!4W(%%!&*4=&,+!)W+!<#,0=+(*!=&+'+4!0S!%+?&4%()&0*8!X0#!1&%%!+s(3+!)W+! ,&?W)4!0S!

)W&4! 4#$y+')4! &*! )W+! <#,0=+(*! f*&0*! F(18! 1&)W! =(,)&'#%(,! ,+S+,+*'+! )0! )W+! %()+4)! ,#%&*?! 0S! )W+!

<#,0=+(*!>0#,)!0S!:#4)&'+!0*!)W+!),+()3+*)!0S!#*(''03=(*&+.!S0,+&?*!3&*0,42 !

!

!

/#!10*'&)..'!/).!\)%(0$0 !
eA&'+,'(),&'+!(!)+3=0!&*.+)+,3&*()0!.&!Y&,&)) 0!.+%%-f*&0*+!<#,0=+(!=,+440!%-f*&5+,4&)g!.+?%&!4)#.&!.&!

A03( !N) !

!

I0--',#0 !
H2",+3+44(2!OJ2F+?&4%(/&0*+!&*)+,*(/&0*(%+!4#%%(!)#)+%(!.+&!3&*0,&2!ON2F+?&4%(/&0*+!+#,0=+(!4#&!

9DGC2!Oa2@%!,&3=(),&0!.+&!9DGC!&,,+?0%(,&2!Oc2@!S())&2!OL2C*(%&4&!.+%!,&'0,402!OP2>0*'%#4&0*&2!

!
!
!

P'!(0,&)!/#! P9%%)-49,?0!%&,#*?)!.)!-'?.#)! %9..'!

&9&).'!/)#!-#*0,#!%&,'*#),#!*0*!'((0-3'?*'&#6 !



 

 
	

 

44 

44 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

EFG0*5*$$&F'
t!30%)0!*+))(!%(!>0,)+!.&!6&#4)&/&(!f+8!&*!#*(!,+'+*)+!4+*)+*/( !.+4)&*()(!(!%(4'&(,+!&%!
4+?*0! 4#%! S,0*)+! .+%%(! ?+4)&0*+! .+%%(! 3&?,(/&0*+8! '0*! #*! S0,)+! =(%+))0! &*! ?,(.0! .&!
$%0''(,+! (*'W+!+5+*)#(%&!+4=#%4&0*&! .&!#*(! =(,)&'0%(,+! '()+?0,&(! .&!3&?,(*)+! l#+%%(!
.+&!3&*0,&!4),(*&+,&!*0*!(''03=(?*()&!e.&!4+?#&)0!9DGCj H2!!
7(%+! .03(*.(! b! 4)()(! =,0=04)(! *+%%-(3$&)0! .&! #*(! '0*),05+,4&(! ),(! #*! 3&*0,+! *0*!
(''03=(?*()0! '&))(.&*0! .&! #*! "(+4+! )+,/0! &%! '#&! 40??&0,*0! +,(! &,,+?0%(,+8! +! &%!
D+?,+)(,&0! .&! D)()0! 0%(*.+4+! &*! 0,.&*+! (.! #*(! .+'&4&0*+!.&! ,&3=(),&0! (.0))()(! *+&!
'0*S,0*)&!.&!)(%+!3&*0,+2!>0*!%(!4#(!.03(*.(! .&!=,0*#*'&(!=,+?&#.&/&(%+8!&%!?&#.&'+!
.+%!,&*5&0!'+,'(5(8!&*!404)(*/(8!.&!'W&(,&,+!4+!%(!=,(44&!(33&*&4),()&5(!())#(%3+*)+!&*!
5&?0,+! *+&! "(+4&! U(44&! ,&?#(,.0! (%! ),())(3+*)0! .+&!9DGC! *0 *! $+*+S&'&(,&! .&! (%'#*!
.&,&))0!.&!=,0)+/&0*+!&*)+,*(/&0*(%+!S044+!0!3+*0!'0*S0,3+!(%!.&,&))0!.+%%-f*&0*+2!
@*! l#+4)(! '0*),05+,4&(!%(!>0,)+! .&!?&#4)&/&(!W(!&*.&'()0! 'W+!p=,&3(! .&!+3+))+,+!#*(!
.+'&4&0*+! .&! ,&3=(),&0! *+&! '0*S,0*)&! .&! #*! 3&*0,+! *0*! (''03=(?*()0 8! #*0! D)()0!
3+3$,0! .+5+! (''+,)(,4&! 'W+! *+%%0! D)()0! .&! ,&3=(),&0! 4&(! .&4=0*&$&%+! #*Z(''0?%&+*/(!
(.+?#()(!=+,!&%!3&*0,+p2!x#+4)(!5(%#)(/&0*+!4+'0*.0!%(!>0,)+!.+5+!+44+,+!S())(! '(40!
=+,! '(40! &*! l#(*)0! h4+! (%! 303+*)0! .+%%Z(%%0*)(*(3+*)0! *0*! b! =&k! ?(,(*)&)(!
#*Z(''0?%&+*/(! (.+?#()(8! %0! D)()0! 3+3$,0! *0*! =0),g! +4+?#&,+! %(! .+'&4&0*+! .&!
,&3=(),&0p2! D+'0*.0! &! ?&#.&'&! .#*l#+! $&40?*(! h=,+*.+,+! *+'+44(,&(3+*)+! &*!
'0*4&.+,(/&0*+!%-&*)+,+44+!4#=+,&0,+! .+%!3&*0,+i8!+.!+5&)(,+! 'W+!+440!=044(! ),05(,4&!
h&*! #*(! 4&)#(/&0*+! .&! ?,(*.+! &*'+,)+//(! l#(*)0! (%! 4#0! $%&%4$! ?&#,&.&'0! +! (%! 4#0!
S#)#,0h2!
",&3(!.&!(*(%&//(,+!l#+4)(!'(#4(!S(,+30!#*!,(=&.0! *Q940$4$!4#%!),())(3+*)0!?&#,&.&'0!
,&'0*04'&#)0! (! %&5+%%0! &*)+,*(/&0*(%+! (%%(! '()+?0,&(! .+&! 9DGC2! D&! ),())(! .&! 40??+))&!
=(,)&'0%(,3+*)+! 5#%*+,($&%&! =0&'W^8! 0%),+! (.! (5+,+! 3+*0! .&! .&'&0))0! (**&8! ?&#*?0*0!
*+%%0! D)()0! 04=&)(*)+! =,&5&! .+%%(! (44&4)+*/(! +! ,(==,+4+*)(*/(! .+&! ?+*&)0,&! 0! .&! #*!
(.#%)0!%+?(%3+*)+! ,+4=0*4($&%+!+! .&! '0*4+?#+*/(! ,&4#%)(*0!3(??&0,3+*)+!+4=04)&! (!
=+,&'0%&! +! ,&4'W&! .#,(*)+! &%!=+,'0,40! 3&?,()0,&08! l#(%&! %0! 4S,#))(3+*)0! 4+44#(%+! +! %(!
),())(! .&!+44+,&!#3(*&2! !@*0%),+!b! ,&4(=#)0! 'W+!&%!.&,&))0! .&! '&(4'#*0!D)()0!3+3$,0! .&!
?+4)&,+!%&$+,(3+*)+!%+!=,0=,&+!=0%&)&'W+!3&?,()0,&+!+!&%! '0*),0%%0! .+%%+!S,0*)&+,+!5(! (!
'0%%&.+,+!&*!3(*&+,(! 4&?*&S&'()&5(! '0*!&! .&,&))&!#3(*&!S0*.(3+*)(%&! .(! ,&'0*04'+,+! (!
)(%&! 40??+))&! &*! l#(*)0! 3&*0,&8! =+,! .&! =&k! =,&5&! .&! #*! )&)0%(,+! .+%%(! ,+4=0*4($&%&)g!
?+*&)0,&(%+8!=,&3(!(*'0,(!'W+!3&?,(*)&2!<44&!=+,)(*)0!&*!,(?&0*+!.+%%(!%0,0!=(,)&'0%(,+!
5#%*+,($&%&)g!4&!,+*.0*0!.+=04&)(,&!.&!&4)(*/+!.&!)#)+%(!,(SS0,/()(!(%!S&*+!.&!S(,!S,0*)+!
(%%(!'0*.&/&0*+!.&!.+$0%+//(!'W+!%&!'(,())+,&//( J2!

																																																													
H!D+*)+*/(!.+%!Ha!?+**(&0!JKJH8!!Yn'9F'3%&&%$$*90*%&0"$'#&+'\4$%"%"*'*+'T*"-"2C*"(8!>OaaHIHM8!<fo>oJKJHoM2!
J!92!VCG`E8! 8'5"+,0"'$%0&+"*0"'+,+'&99,5<&2+&%"l'X4&(0,'(."+$"*5*8!&*!G&<*0$'("'("0"%%,'P40,<*,' *2!NIJKHc8!=2!N!+!cq!C2!

>A<D><G`@8!8' 5"+,0"' +,+' &99,5<&2+&%"' +*-' ("0"%%,' "+%*0+&>",+&-*8! &*! e(! '#,(! .&j! C2! CG`CFY@8! 72! 6fCAG@<A8!
T"&22",' +*-' 5,+(,' (*"' 5"+,0"' $%0&+"*0"' +,+' &99,5<&2+&%"l' 4+.&+&-"$"' 2"40"("9,[A&%%4&-*8! A03(8! JKHa8! =2! Qq! 92!



 

 
	

 

45 

45 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

Y#*l#+! (! 4+?#&)0! .&! #*! =,+%&3&*(,+! +4(3+! .+&! =,&*'&=(%&! 0$$%&?W&! &*)+,*(/&0*(%&! (!
)#)+%(! .+%! S(*'&#%%08! (&! l#(%&! %+! S0*)&! '03#*&)(,&+!S0,)+3+*)+! 4&! &*4=&,(*08! 5+,,(**0!
+4(3&*()&! &! .&,&))&! +! %+! ?(,(*/&+! 4(*'&)+! *+&! '0*S,0*)&! .&! )(%&! 40??+))&! .(%! .&,&))0!
.+%%-f*&0*+! +#,0=+(8! '0*! =(,)&'0%(,+! ,&S+,&3+*)0! (%%+! S0*)&! .+%! .&,&))0! .+,&5()0! &*!
3()+,&(!.&!&33&?,(/&0*+!+!(4&%02!
'
HF';*2"$-&>",+*'"+%*0+&>",+&-*'$4--&'%4%*-&'(*"'5"+,0"F'
f*(! '03=%+)(! .&4'&=%&*(! .+%%+! 3&?,(/&0*&8! 5&*'0%(*)+! =+,! )#))&! ?%&! D)()&8! *0*! ),05(!
4=(/&0! *+%%(! *0,3()&5(! &*)+,*(/&0*(%+Nq! %(! 3()+,&(! &*! l#+4)&0*+! ,&+*),(8! &*S())&8!
*+%%-(3$&)0! .+%! .03&*&0! ,&4+,5()0! .+&! 4&*?0%&! D)()&! e(,5*$%"9' Z40"$("9%",+j8! 4+'0*.0! &%!
=,&*'&=&0!?+*+,(%+! .+%!%&3&)+! .+%%(! '03=+)+*/(! .03+4)&'(8!4(*'&)0! .(%!7,())()0! .+%%+!
G(/&0*&!f*&)+a2!!
7#))(5&(! (! %&5+%%0! &*)+,*(/&0*(%+8! $&40?*(! 4+*/(! .#$$&0! '&)(,+! %(! >0*5+*/&0*+!
&*)+,*(/&0*(%+! 4#&! .&,&))&! .+%%-&*S(*/ &(c! (.0))()(! .(%%-C44+3$%+(! 6+*+,(%+! .+%%+!
G(/&0*&! f*&)+!&%!JK!G05+3$,+!HMQM2!<44(!4+?*(!&%! ,(??&#*?&3+*)0! .&!#*! ),(?#(,.0!
&3=0,)(*)+! *+%%-+50%#/&0*+! .+%%(! )#)+%(! .+&! .&,&))&! .+&! 3&*0,&8! &*! l#(*)0! +%+5(! &%!
3&*0,+! (! 40??+))0! ())&50! .&! .&,&))0! &*)+,*(/&0*(%+8! 044&(! )&)0%(,+! .&! .&,&))&! +! *0*! =&k!
4+3=%&'+!.+4)&*()(,&0!.&!.+'&4&0*&2!!
G+&! ca! (,)&'0%&! 'W+! '03=0*?0*0! &%! )+4)0! .+%%(! >0*5+*/&0*+8! 40*0! 4)()#&)&! &*S())&!
l#()),0! =,&*'&=&! =+,! &%! S0*.(3+*)0! .+%%(! =,0)+/&0*+! .+&! .&,&))&! .+%%-&*S(*/&(! +!
.+%%-(.0%+4'+*/(L2!@%!=,&30!b!&%!=,&*'&=&0!.&!*0*!.&4',&3&*(/&0*+!4(*'&)0!.(%%-(,)2!J8!&%!
l#(%+!+4)+*.+!&!.&,&))&!4)($&%&)&!*+%%(!>0*5+*/&0*+!(!'&(4'#*!3&*0,+!h(!=,+4'&*.+,+!.(!
0?*&! '0*4&.+,(/&0*+!.&!,(//(8!.&! '0%0,+8!.&!4+4408!.&!%&*?#(8!.&!,+%&?&0*+8!.&!0=&*&0*+!
=0%&)&'(! 0!(%),(! .+%! S(*'&#%%0! 0! .+&! 4#0&! ?+*&)0,&! 0! ,(==,+4+*)(*)&! %+?(%&8! .(%%(! %0,0!
0,&?&*+! *(/&0*(%+8! +)*&'(! 0! 40'&(%+8! .(%%(! %0,0! 4&)#(/&0*+! S&*(*/&(,&(8! .(%%(! %0,0!
&*'(=('&)g8!.(%%(!%0,0!*(4'&)(!0!.(!0?*&!(%),(!'&,'04)(*/(: P2!@*!4+'0*.0!%#0?08!?%&!D)()&!
'0*),(+ *)&! 4&! &3=+?*(*0! (! ,&4=+))(,+! &%! =,&*'&=&0! .&! 4#=+,&0,+! &*)+,+44+! .+%! 3&*0,+!
e=*$%'"+%*0*$%',A'%C*'9C"-(j!h&*!)#))+!%+!.+'&4&0*&!,+%()&5+!(&!S(*'&#%%&8!.&!'03=+)+*/(!.+%%+!
&4)&)#/&0*&! =#$$%&'W+! 0! =,&5()+! .&! (44&4)+*/(! 40'&(%+8! .+&! ),&$#*(%&8! .+%%+! (#)0,&)g!
(33&*&4),()&5+! 0! .+?%&! 0,?(*&! %+?&4%()&5&: Q2! @%! )+,/0! =,&*'&=&0! $(4&%(,+! 4(*'&)0! .(%%(!
>0*5+*/&0*+!b!&%!.&,&))0!(%%(!5&)(8!(%%(!40=,(55&5+*/(!+!(%%0!45&%#==0!.+%!3&*0,+!=+,!&%!

																																																																																																																																																																																														
UEA6[<77E8! 92! >C9" C>@8! C2! ><Af77@8! F2! 7AEG>EG@8!G*09,0$"' ("' &99,2-"*+>&B' 2&0&+>"*' *(' "+%*20&>",+*'&*!
G&<*0$'("'("0"%%,'*40,<*,'*2!NIJKHc8!=2!JM2!!!

N! >2! >C9"@6F@E8!@"$9"<-"+&' (*--*' 5"20&>",+"l' -"5"%"' "+%*0+&>",+&-"8! &*! V2! 6CD"CA@G@! >CDCA@8!8-' ("0"%%,'
(*--."55"20&>",+*8!{@%!.&,&))0!.+%%-+'0*03&(|8!JKHK8!V8!50%2!@8!90.+*(2!

a!>(,)(!.+%%+!G(/&0*&!f*&)+8!(,)&'0%0!J8!'033(!P2!
c!C.0))()(!.(%%-C44+3$%+(!6+*+,(%+!.+%%+!G(/&0*&!f*&)+!'0*!A&40%#/&0*+!*2!aaIJc!.+%!JK!*05+3$,+!HMQM2!
L!D&!,&*5&(!(%!4&)0!W))=oII1112#*&'+S2&)I.0'IcMMI'0*5+*/&0*+O.&,&))&O&*S(*/&(O(.0%+4'+*/(2W)3%!2!
P!>0*5+*/&0*+!4#&!.&,&))&!.+%%-&*S(*/&(8!(,)&'0%0!J8!'033(!H2!
Q!>0*5+*/&0*+!4#&!.&,&))&!.+%%-&*S(*/&(8!(,)&'0%0!N8!'033(!H2!



 

 
	

 

46 

46 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

l#(%+! ?%&! D)()&! '0*),(+*)&! .+50*0! &3=+?*(,+! &%! 3(??&0,! *#3+,0! .&! ,&40,4+!
.&4=0*&$&%&M2!!
@*0%),+! =+,! %(! =,&3(! 50%)(! 4&! 4)()#&4'+! (%%-&*)+,*0! .+%%(! >0*5+*/&0*+! #*! =,&*'&=&0!
=(,)&'0%(,3+*)+! &3=0,)(*)+! 044&(! &%! .&,&))0! .+%! 3&*0,+! .&! +4=,&3+,+! %(! =,0=,&(!
0=&*&0*+! +! .&! +44+,+! (4'0%)()02! F-(,)&'0%0! HJ! .+%%(! 4)+44(! &*S())&! +*#*'&(! %-0$$%&?0!.&!
?(,(*)&,+!(%!S(*'&#%%0! '(=('+! .&! .&4'+,*&3+*)08!&%!.&,&))0! .&!+4=,&3+,+!%&$+,(3+*)+!%(!
4#(!0=&*&0*+!4#!0?*&! l#+4)&0*+! 'W+!%0!&*)+,+44(2!C! )(%!S&*+8!4&! .(,g!&*!=(,)&'0%(,+! (%!
S(*'&#%%0! %(! =044&$&%&)g! .&! +44+,+! (4'0%)()0! &*! 0?*&! =,0'+.#,(! ?&#.&/&(,&(! 0!
(3 3&*&4),()&5(!'W+!%0!'0*'+,*+8!4&(!.&,+))(3+*)+8!4&(!),(3&)+!#*!,(==,+4+*)(*)+!0!#*!
0,?(*0! (==,0=,&()08! &*! 3(*&+,(! '03=()&$&%+! '0*! %+! ,+?0%+! .&! =,0'+.#,(! .+%%(!
%+?&4%(/&0*+!*(/&0*(%+2!
E%),+! l#&*.&! (%%(! 4#..+))(! >0*5+*/&0*+! (%),0! 4),#3+*)0! .&! .&,&))0! &*)+,*(/&0*(%+! (!
)#)+%(!.+&!9DGC!b!%(!>0*5+*/&0*+!.&!6&*+5,(!,+%()&5(!(%%0!$%&%4$'.+&!,&S#?&()&!.+%!JQ!
%#?%&0!HMcH!+!&%!'0*4+?#+*)+!",0)0'0%%0!.+%!NH!?+**(&0!HMLP2!x#+4)(!&*S%#&4'+!&*!30.0!
=(,)&'0%(,+!4#%%(!=,0)+/&0*+!.&!#*(!'()+?0,&(!4=+'&S&'(!.&!3&*0,&!*0*!(''03=(?*()&o!&!
9DGC! ,&'W&+.+*)&! (4&%0! e.&! 4+?#&)0!9DGCACj2! Y+4)&*()(,&! .+%%(! =,0)+/&0*+! S0,*&)(!
.(%%(!>0*5+*/&0*+!40*0!.#*l#+!'0%0,0!'W+!h)+3+*.0!(!,(?&0*+!.&!+44+,+!=+,4+?#&)()&!
=+,!30)&5&!.&!,(//(8! ,+%&?&0*+8!*(/&0*(%&)g8!(==(,)+*+*/(! (.!#*! .+)+,3&*()0!?,#==0!
40'&(%+!0!=+,!%+!%0,0!0=&*&0*&!=0%&)&'W+8!4&!),05(*0!S#0,&!.+%!"(+4+!.&!'#&!40*0!'&))(.&*&!
+!*0*!=0440*0!0!*0*!50?%&0*08!(!'(#4(!.&!l#+4)0!)&30,+8!(55(%+,4&!.+%%(!=,0)+/&0*+!.&!
l#+4)0!"(+4+i HK2!F(!>0*5+*/&0*+!(%%-(,)2!NN!4(*'&4'+!&%!=,&*'&=&0!.&!*0*!,+4=&*?&3+*)0!
e+,+'0*A,4-*5*+%j! 'W+!b!(%%(!$(4+!.+%%+!=,0)+/&0*+!.+4)&*()(!(&!,&S#?&()&q!)(%+!=,&*'&=&0!
4+3=%&'+3+*)+! =,+5+.+! 'W+! *+44#*0! .+?%&! D)()&! '0*),(+*)&! =044(! +4=+%%+,+! 0!
,&3(*.(,+! &*! *+44#*! 30.0! #*! ,&S#?&()08! '0*),0! %(! 4#(! 50%0*)g8! 5+,40! #*! )+,,&)0,&0!
.05+!+?%&!)+3+!.&!+44+,+!=+,4+?#&)()02!!
"+,!l#(*)0!,&?#(,.(!&!9DGCAC8!(*'W+!%-C%)0!>033&44(,&()0!.+%%+!G(/&0*&!f*&)+!=+,!
&! A&S#?&()&! efG[>Aj! W(! 4)&%()0! .+%%+! %&*++! ?#&.(! 4#%%+! =0%&)&'W+! +! =,0'+.#,+! .(!
4+?#&,+! (SS&*'W^! ?%&! D)()&! ,&4=+))&*0! &%! =,&*'&=&0! .&! 4#=+,&0,+! &*)+,+44+! .+%! 3&*0,+!
=,+5&4)0!.(%%(!>0*5+*/&0*+!&*)+,*(/&0*(%+!4#&!.&,&))&!.+%%-&*S(*/&(HH2!!
f%)+,&0,3+*)+!5(!'&)()0!(*'W+!&%!.&,&))0!(%!,&'0*?&#*?&3+*)0!S(3&%&(,+!4(*'&)0!.(%%-(,)2!
aa8!4+'0*.0!'033(8!.+%%(!>0*5+*/&0*+!&*)+,*(/&0*(%+!4#%%(!=,0)+/&0*+!.+&!.&,&))&!.+&!
																																																													

M!>0*5+*/&0*+! 4#&! .&,&))&! .+%%-&*S(*/&(8! (,)&'0%0! L2! %-@)(%&(! W(! ,()&S&'()0! %(! >0*5+*/&0*+!),(3&)+! %(! F+??+! .+%! JP!
3(??&0!HMMH8!*2!HPL2!F(!F+??+!=,+5+.+!#*(!4+,&+!.&!?(,(*/&+!(!=,0)+/&0*+!.+%!3&*0,+8!(!=(,)&,+!.(!#*!%&5+%%0!.&!
5&)(!4#SS&'&+*)+!=+,!'0*4+*)&,+!&%!4#0!45&%#==0!S&4&'08!3+*)(%+8!4=&,&)#(%+8!30,(%+!+!40'&(%+!e(,)2!JPj8!.(%%(!?(,(*/&(!.&!
4+,5&/&!3+.&'&!+!,&($&%&)()&5&!e(,)2!Jaj8!S&*0!(%%-(''+440!(%%-&4),#/&0*+!+!(%%(!S0,3(/&0*+!%(50,()&5(!&*!S#*/&0*+!.+%%+!
4#+!'(=('&)g!e(,)2!JQj!+!(%%(!=,0)+/&0*+!'0*),0!%0!4S,#))(3+*)0!+'0*03&'0!e(,)2!NJj2!

HK!>0*5+*/&0*+!.&!6&*+5,(8!(,)&'0%0!H2!
HH! "+,! l#( *)0! ,&?#(,.(! %+! =,0'+.#,+! +! &! =,055+.&3+*)&! .&! 40)),(/&0*+! +! (SS&.(3+*)0! .+&! 3&*0,&8! %(! *0,3()&5(!

&*)+,*(/&0*(%+! b! ,+?0%(3+*)()(! .(%%(! >0*5+*/&0*+! .&! F#44+3$#,?0! .+%! JK! 3(??&0! HMQK! +! .(%%(! >0*5+*/&0*+!
.+%%-C&(!.+%!Jc!0))0$,+!HMQK!4#&!=,055+.&3+*)&!.&!(SS&.(3+*)0!+!40)),(/&0*+!.&!3&*0,&8!,()&S&'()+!+!,+4+!+4+'#)&5+!
'0*!%(!F+??+!*2!La!.+%!Hc!?+**(&0!HMMa8!0%),+!(%%(!>0*5+*/&0*+!4#%%(!=,0)+/&0*+!.+&!3&*0,&!+!4#%%(!'00=+,(/&0*+!&*!
3()+,&(!.&!(.0/&0*&!&*)+,*(/&0*(%&!.+%!JM!3(??&0!HMMN8!,()&S&'()(!'0*!%(!F+??+!*2!aPL!.+%!NH!.&'+3$,+!HMMQ2!



 

 
	

 

47 

47 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

%(50,()0,&! 3&?,(*)&! +! .+&! 3+3$,&! .+%%+! %0,0! S(3&?%&+8! (.0))()(! .(%%-C44+3$%+(!
6+*+,(%+! ),(3&)+! %(! A&40%#/&0*+! *2! acIHcQ! .+%! HQ! .&'+3$,+! HMMK2! 9(! (*'W+! (%'#*+!
0,?(*&//(/&0*&!&*)+,*(/&0*(%&!,+?&0*(%&8!'03+!%-E,?(*&//(/&0*+!.+?%&!D)()&!C3+,&'(*&8!
%-f*&0*+!CS,&'(*(!+!&%!>0*4&?%&0!.-<#,0=(!W(**0!(.0))()0!*0,3+!4=+'&S&'W+!(!)#)+%(!.&!
l#+4)(! '()+?0,&(! .&! 40??+))&2! @*! =(,)&'0%(,+8! &%! >0*4&?%&0! .-<#,0=(! W(! ,+.())0! %(!
>0*5+*/&0*+!<#,0=+(!.&!D),(4$#,?0!4#%%-+4+,'&/&0!.+&!.&,&))&!.+&!3&*0,&HJ8!'0*)+*+*)+!
#*(!4+,&+!.&!.&4=04&/&0*&!50%)+!(!,(SS0,/(,+!%(!)#)+%(!+!&%!,&4=+))0!.+&!.&,&))&!.+&!3&*0,&!+!
%(!>0*5+*/&0*+!+#,0=+(! ,+%()&5(! (%! ,&3=(),&0! .+&!3&*0,&! .+%!JQ!3(??&0!HMPKHN!0%),+!
(%%(!A&40%#/&0*+!.+%!>0*4&?%&0!.-<#,0=(!*2HQHKIJKHH!4#%%-(,,&508!40??&0,*0!+!&%!,&)0,*0!
.+&!3&*0,&!*0*!(''03=(?*()&!&*!<#,0=(2 !
'
IF';&'-*2"$-&>",+*'*40,<*&'$4"'W3`)F'
F(!%+?&4%(/&0*+!.+%%Šf*&0*+!+#,0=+(!(!)#)+%(!.+&!3&*0,&!&*5+'+8!(%!'0*),(,&0!.&!l#+%%(!
&*)+,*(/&0*(%+8!4&!b!45&%#==()(!*+%!'0,40!.+?%&!(**&!&*!3(*&+,(!=&#))04)0!'(0)&'(2!
f*(! 450%)(! *+%%Š(SS+,3(/&0*+! .&! #*(! )#)+%(! =,0?,(33()&'(8! 0,&+*)()(! (&! =,&*'&=&! +!
0$&+))&5&! 4(*'&)&! .(%! .&,&))0! &*)+,*(/&0*(%+! b! 4)()(! 4+?*()(! .(%%(! >(,)(! .+&! .&,&))&!
S0*.(3+*)(%&! .+%%Šf*&0*+! +#,0=+(! (.0))()(! (! G&//(! *+%! JKKK2! @*! =(,)&'0%(,! 30.0!
(%%Š&*)+,*0! .+%%(! >(,)(! .&! S0*.(3+*)(%+! ,&%&+50! b! %Š(,)2! Ja! ,#$,&'()0! h.&,&))&! .+%!
3&*0,+h8! '0*! &%! l#(%+! 5+*?0*0! (SS+,3()&! ),+! =,&*'&=&! S0*.(3+*)(%&o! &%! .&,&))0! .+%!
3&*0,+!.&!+4=,&3+,+!%&$+,(3+*)+!%(!=,0=,&(!0=&*&0*+!&*!S#*/&0*+!.+%%(!=,0=,&(!+)g!+!
3()#,&)g! e=(,2! Hj8! &%! .&,&))0! (! 'W+! %Š&*)+,+44+! 4#=+,&0,+! .+%! 3&*0,+! 4&(! '0*4&.+,()0!
=,+3&*+*)+! e=(,2! Jj! +! &%! .&,&))0! .&! &*),())+*+,+! ,+?0%(,3+*)+! ,+%(/&0*&! =+,40*(%&! +!
'0*)())&!.&,+))&!'0*!&!.#+!?+*&)0,&!e=(,2!Nj2!
D0%0! =+,m! '0*! &%! 7,())()0! .&! F&4$0*(! 4&! b! .()(! #*(! 3(??&0,+! ())+*/&0*+! +! )#)+%(! (&!
3&*0,&!+!&*!=(,)&'0%(,!30.0!(%%(!'()+?0,&(!.+&!9DGC8!.()(!%(!=(,)&'0%(,+!5#%*+,($&%&)g!
.&!)(%&!40??+))&! 'W+!,+*.+5(!*+'+44(,&(!#*(! )#)+%(!,(SS0,/()(! (!%&5+%%0!+#,0=+02!G+?%&!
#%)&3&!.+'+**&8!&*S())&8!(!S,0*)+! .+%%Š!(#3+*)0! .+&!S%#44&!3&?,()0,&!%(! l#+4)&0*+! .+%%(!
=,0)+/&0*+! .(! ,&'0*04'+,+! (! l#+4)Š#%)&3&! W(! ('l#&4&)0! 4+3=,+! 3(??&0,+! '+*),(%&)g!
(%%Š&*)+,*0!.+%%+!=0%&)&'W+!.+%%Šf*&0*+2!!
C.! 0??&! *+%%Š0,.&*(3+*)0! .+%%Šf*&0*+! +#,0=+(! 40*0! =,+4+*)&! .&4'&=%&*+! 4=+'&S&'W+!
'W+!4(*'&4'0*0!.&5+,4&!%&5+%%&!.&!(''0?%&+*/(!+!(44&4)+*/(!.+&!9DGC!(!4+'0*.(!'W+!4&!
),())&!.&!3&*0,&!3&?,(*)&!,&'W&+.+*)&!=,0)+/&0*+!&*)+,*(/&0*(%+8!.&!3&*0,&!3&?,(*)&!&*!
'0*.&/&0*+!.&!&,,+?0%(,&)g!0!.&!5&))&3+!.+%%(!),())(!.&!+44+,&!#3(*&2!@!9DGCAC8!044&(!
l#+&! 3&*0,&! 4+=(,()&! .(! +*),(3$&! &! ?+*&)0,&! 0! (%),&! =(,+*)&8! 'W+! ,&'W&+.0*0! (4&%0!
=0%&)&'0! (%%0! D)()0! 04=&)(*)+! &*! 5&,)k! .+%! %0,0!$%&%4$'.&! ,&S#?&()&! 0! .&! $+*+S&'&(,&! .&!
=,0)+/&0*+!4#44&.&(,&(8!&*S())&8!40*0! .+4)&*()(,&! .&!#*! ),())(3+*)0! .&!3(??&0,!S(50,+!
&*!5&,)k!.+%%(!%0,0!=+'#%&(,+!'0*.&/&0*+2!7(%+!.&4=(,&)g!.&!),())(3+*)08!)#))(5&(!,&4#%)(!

																																																													
HJ!A()&S&'()(!),(3&)+!%(!F+??+!*2!PP!.+%!JK!3(,/0!JKKN2!
HN!A()&S&'()(!'0*!F+??+!.+%!NK!?&#?*0!HMPc!*2!NML2!



 

 
	

 

48 

48 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

.+%!)#))0!&,,(?&0*+50%+!40=,())#))0!&*!5&,)k!.+%%+!4+*)+*/+!.+%%(!>0,)+!.&!D),(4$#,?0Ha!
%(! l#(%+! W(! 40))0%&*+()0! 'W+! &*! '0*4&.+,(/&0*+! .+%%(! 5#%*+,($&%&)g! .&! )(%&! 40??+))&!
.05,+$$+! +44+,+! ?(,(* )&)0! #*! %&5+%%0! .&! =,0)+/&0*+! 4)(*.(,.! 'W+! %&! =0*?(! (%! ,&=(,0!
.(%%(!'0*.&/&0*+!.&!.+$0%+//(!&*!'#&!4&!),05(*08!(!=,+4'&*.+,+!.(&!30)&5&!.+%%-&*?,+440!
&*!#*0!D)()0!0!.(%%(!%0,0!'0*.&/&0*+!?&#,&.&'(Hc2!
F-+50%#/&0*+! .+%%+! =0%&)&'W+! '03#*&)(,&+! &*! l#+4)0! '(3=08! b! 4)()(! '0*.&/&0*()(! &*!
=(,)&'0%(,+! .(! .#+! +4&?+*/+! 4=+'&S&'W+8! .(! #*! %()0! &%! '0*),0%%0! .+%%+! S,0*)&+,+8!
4),+))(3+*)+! '0%%+?()0! (%%+! =0%&)&'W+! .&! 4&'#,+//(! .&! '&(4'#*! "(+4+q! .(%%-(%),08! %(!
*+'+44&)g! +! %-0$$%&?0! .&! ?(,(*)&,+! =,0)+/&0*+! (! '0%0,0! 'W+! =,+4+*)(*0! .03(*.(! .&!
(4&%0!+!(&!?,#==&!5#%*+,($&%&8!.&!'#&!&!9DGC!S(**0!=(,)+2!@*!404)(*/(!()),(5+,40!?%&!())&!
.&! .&,&))0! .+,&5()0! .+%%-f*&0*+! 40*0! =04)&! &*! +44+,+! #*(! 4+,&+! .&! .&,&))&! +! ?(,(*/&+!
4=+))(*)&! (&! 9DGC! +! 9DGCAC! &*! '0*'03&)(*/(! '0*! .&5+,4&! .05+,&! 4=+) )(*)&! (&! JP!
D)()&!3+3$,&2!
f*0!.+?%&!())&!?&#,&.&'&!.&!3(??&0,!,&%&+50!=+,!%(!=,0)+/&0*+!.+&!9DGC!b!%(!.&,+))&5(!
JKKHIccI><HL!4#%%(!=,0)+/&0*+!)+3=0,(*+(8!'W+!0SS,+!#*(!.+S&*&/&0*+!.&!9DGC!e(,)2!J!
%+))2!Sj!0%),+!(!'()+?0,&//(,%0!'03+!40??+))0!=(,)&'0%(,3+*)+!5#%*+,($&%+2!<44(!&*'%#.+!
(*'W+! l#+4)&! 40??+))&! ),(! &! $+*+S&'&(,&! .+%%(! =,0'+.#,(! =+,! %(! '0*'+44&0*+! .&!
=,0)+/&0*+!)+3=0, (*+(!&*!&=0)+4&!.&!+3+,?+*/(!%+?()+!(%!3(44&''&0!(SS%#440!.&!4S0%%()&2!
D&!),())(!.&!#*!$+*+S&'&0!.&!.#,()(!4+3+4),(%+8!*+%!l#(%+!%0!D)()0!.05,g!=,055+.+,+!(!
?(,(*)&,+! (&! )&)0%(,&! .&! =,0)+/&0*+! #*(! 4+,&+! .&! .&,&))&! +! ?(,(*/&+o! =+,3+440! .&!
40??&0,*08! (''+440! (.! ())&5&)g! %(50,()&5+8! (%%0??&08! (44&4)+*/(! 3+.&'(8!
,&'0*?&#*?&3+*)0! S(3&%&(,+8! #*! ,(==,+4+*)(*)+! %+?(%+! +! %(! =044&$&%&)g! .&! =,+4+*)(,+!
.03(*.(! .&! (4&%02! 7#))(5&(8! '03+! 044+,5()0! .(%%(! =&k! ())+*)(! .0)),&*(8! %+! .&SS&'0%)g!
,&4'0*),()+!4#%!=&(*0!=,()&'0!+!'W+!W(**0! ,+408!(.!0??&8!)(%+!$+*+S&'&0!%+))+,(!30,)(8!
,&4&+.0*0! *+%%-(5+,! 4#$0,.&*()0! &%! ,&'0*04'&3+*)0! .+%%(! =,0)+/&0*+! )+3=0,(*+(! (.!
#*(! =,0'+.#,(! S(,,(?&*04(! e.+%&$+,(/&0*+! .+%! >0*4&?%&0! 4#! =,0=04)(! .+%%(!
>033&44&0*+8! (! #*(! 3(??&0,(*/(! l#(%&S&'()(! .+%%-(.#*(*/( HPj! 'W+! ,&.#'+!
*0)+50%3+*)+!%+!=044&$&%&)g!.&!(.0/&0*+!.+%%(!.+'&4&0*+!&*!4+*0!(%!>0*4&?%&0HQ2!
C*'W+!%(!.&,+))&5(!JKKQIHHc!,+'(*)+!*0,3+!+!=,0'+.#,+!(==%&'($&%&!*+?%&!D)()&!3+3$,&!
(%!,&3=(),&0!.&!'&))(.&*&!.&!"(+4&!)+,/&!&%!'#&!40??&0,*0!b!&,,+?0%(,+8!4)($&%&4'+!(%%-(,)2HK8!
'W+! (*)+,&0,3+*)+! (%%-(%%0*)(*(3+*)0! .&! #*! 9DGC! .(%! )+,,&)0,&0! .&! #*0! D)()0!

																																																													
Ha!>0,)+!+#,2!.&,2!#0308!4+*)+*/(!!&C"5"'9F'R0*9"&2!!!
Hc!C2!Y<F!6f<A>@E8!;.&99,2-"*+>&'(*"'5"+,0"'+,+'&99,5<&2+&%"'"+'8%&-"&'&--&'-49*'(*2-"',==-"2C"'"+%*0+&>",+&-"8!e(!'#,(!

.&j!C2!CG`CFY@8!72!6fCAG@<A8!T"&22",'+*-'5,+(,'(*"'5"+,0"'$%0&+"*0"'+,+'&99,5<&2+&%"l',<F9"%B!==2!HaOHcOHL2!!!
HL!Y&,+))&5(!JKKHIccI><!4#%%+!h*0,3+!3&*&3+!=+,!%(!'0*'+44&0*+!.+%%(!=,0)+/&0*+!)+3=0,(*+(!&*!'(40!.&!(SS%#440!

3(44&''&0! .&! 4S0%%()&! +! 4#%%(! =,030/&0*+! .+%%-+l#&%&$,&0! .+?%&! 4S0,/&! ),(! ?%&! D)()&! 3+3$,&! 'W+! ,&'+50*0! 4S0%%()&! +!
4#$&4'0*0!%+!'0*4+?#+*/+!.+%%-(''0?%&+*/(!.+?%&!4)+44&i2!!

HP!C,)2!c8!Y&,+))&5(!JKHHIccIf<2!!!
HQ!C2!9<G<6[<77@8! 8'5"+,0"'5"20&+%"'+*-'$"$%*5&'9,54+*'("'&$"-,8!&*!G&<*0$'("' ("0"%%,'*40,<*,8!*2!NIJKHc8!=2!HJq!>2!

BAC7<C8!n4&+(,'"-'("0"%%,'$"'$9,+%0&'9,+'-&'0*&-%1l'"'5"+,0"'5"20&+%"'X4&-"'$,22*%%"'%"%,-&0"'(*-'("0"%%,'&-'0"9,+2"4+2"5*+%,'
A&5"-"&0*8!&*!e(!'#,(!.&j!>2!BAC7<C8!@2!xfCYACG7@8!W"+,0"'*'"55"20&>",+*l'X4&-"'("0"%%"qB!JKHc8'==2!HHMOHJH2!!!



 

 
	

 

49 

49 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

3+3$,08!4&(!*+'+44(,&0!'W+!%+!(#)0,&)g!.&!)(%+!D)()0!450%?(*0!(''+,)(3+*)&!&*!3+,&)0!(%!
'0*?&#*?&3+*)0!.+%!3&*0,+!'0*!#*!3+3$,0!.+%%(!4#(!S(3&?%&(8!#*!)#)0,+!.+4&?*()0!0!
%-&*4+,&3+*)0!=,+440!#*!(.+?#()(!4),#))#,(!.&!(''0?%&+*/(2!
f*! (%),0! 4),#3+*)0! =+,! %(! )#)+%(! .+&! 3&*0,&! b! .()0! .(%%(! .&,+))&5(! JKHHINLIf<!
'0*'+,*+*)+! %(! =,+5+*/&0*+! +! %(! ,+=,+44&0*+! .+%%(! ),())(! .&! +44+,&! #3(*&! +! %(!
=,0)+/&0*+!.+%%+!5&))&3+8!%(!l#(%+!=,+5+.+8!(%%-(,)2!HL8!'W+!?%&!D)()&!0SS,(*0!(44&4)+*/(8!
404)+?*0!+!=,0)+/&0*+!*+&!'0*S,0*)&!.&!l#+4)(!5#%*+,($&%+!'()+?0,&(8!&*!'0*S0,3&)g!'0*!
&%!=,&*'&=&0!.&!4#=+,&0,+!&*)+,+44+!.+%!3&*0,+2!
G0*04)(*)+! )#))(!%(! *0,3()&5(! '&)()(!=+,m!%(! '()+?0,&( !.+&!9DGC!5&+*+! )#)+%()(! *+%!
3(??&0,+! .+&! 30.&! 40%0! .(%%(! .&,+))&5(! JKHHIMcIf<! e'.2! .&,+))&5(! l#(%&S&'W+j! 'W+! %&!
'0%%0'(!),(!&!$+*+S&'&(,&!.+%%(!=,0)+/&0*+!&*)+,*(/&0*(%+O!$%&%4$!.&!,&S#?&()0HM!0!)&)0%(,+!
.&!=,0)+/&0*+!4#44&.&(,&(O!3+))+*.0%&!'04n!*+%%+!'0*.&/&0*&!.&!=,+4+*)(,+!.03(*.(!.&!
(4&%0!+!?0.+,+!&*!)(%!30.0!.&!?(,(*/&+!,(SS0,/()+!4#%!=&(*0!.+%%-(''0?%&+*/(8!&*!5&,)k!
.+%!%0,0!=+'#%&(,+!$%&%4$2!
@*!404)(*/(!%(!.&,+))&5(!l#(%&S&'W+!e404)&)#)&5(!.+%%(!.&,+))&5(!*2!JKKaIQNI!><j8!,+'+=&4'+!
=(,/&(%3+*)+! %(!?&#,&4=,#.+*/(! .+%%(! >0,)+! .&! 6&#4)&/&(! .+%%-f*&0*+! +#,0=+(! +!
(,30*&//(!&!.&,&))&!'0*'+44&!(&!$+*+S&'&(,&!.&!=,0)+/&0*+!&*)+,*(/&0*(%+8!'0*4&.+,(*.0!
.#+! )&=&! .&! =,0)+/&0*+o!$%&%4$'.&! ,&S#?&()0! +!$%&%4$'.&! =,0)+/&0*+! 4#44&.&(,&(2! F-())0!
,&$(.&4'+! 'W+! ?%&! D)()&! 3+3$,&! .+$$(*0! (.0))(,+! 3&4#,+! 50%)+! (.! (44&'#,(,+! %(!
*+'+44(,&(! ,(==,+4+*)(*/(! .+&! 3&*0,&! *0*! (''03=(?*()&! +! 4)($&%&4'+! %+! =044&$&%&!
4&4)+3(/&0*&!.+&!9DGC!e(,)2!NHj2!
7#))&!&*4&+3+!l#+4)&!())&!4&!=,0=0*?0*0!.&!.+S&*&,+!$%&+(&0(''03#*&!+%+5()&!0%),+! 'W+!
(#3+*)(,+!%(!'00=+,(/&0*+!),(!?%&!D)()&!3+3$,&!=+,!(44&'#,(,+!(&!3&?,(*)&!?&#*)&!4#%!
)+,,&)0,&0!.+%%-f*&0*+!+#,0=+(!#*!+l#0!),())(3+*)0!*+?%&!D)()&!3+3$,&!+!%(!=044&$&%&)g!
.&!=,+4+*)(,+!.03(*.(!.&!(4&%02! !
@%!l#(.,0!%+?&4%()&50!.&!,&S+,&3+*)0!(!%&5+%%0!+#,0=+0!&*!3()+,&(! .&!&33&?,(/&0*+!+.!
(4&%08!&*)+?,(*)+!&%! '04&..+))0!hD&4)+3(! '03#*+! .-(4&%0i8!4&! '03=0*+!0%),+! 'W+! .+%%(!
*0,3()&5(! 4#..+))(! (*'W+! .+%! ,+?0%(3+*)0! *2! LKaIJKHN8! .+*03&*()0! ,+?0%(3+*)0!
Y#$%&*0!@@@2!
@%!,+?0%(3+*)0!Y#$%&*0!@@@8!=,&*'&=(%+! ,+S+,+*)+!*0,3()&50!&*! )+3(! .&! (4&%0!(!%&5+%%0!
+#,0=+08! 4(*'&4'+! &! ',&)+,&! =+,! &*.&5&.#(,+! %0! D)()0! '03=+)+*)+! (.! +4(3&*(,+! %(!
.03(*.(!.&!=,0)+/&0*+!&*)+,*(/&0*(%+!=,+4+*)()(!.(!#*!'&) )(.&*0!.&!#*!"(+4+!)+,/0!0!
(=0%&.+2! <440! '0*! ,&S+,&3+*)0! (&! 3&*0,&! =,+5+.+! #*(! .&4'&=%&*(! .&! 3(??&0,! S(50,+!
S&*(%&//()(! (! ?(,(*)&,+! 'W+! %Š&*)+,(! =,0'+.#,(! .&! (4&%0! 5+*?(! 450%)(! )+*+*.0!
=,+%&3&*(,3+*)+! &*! '0*4&.+,(/&0*+! &%! %0,0! &*)+,+44+! 4#=+,&0,+8! '0*4(',()0! .(%!
>0*4&.+,(*.0! *2! HN! l#(%+! ',&)+,&0! S0*.(3+*)( %+! =+,! ?%&! D)()&! 3+3$,&!
*+%%-(==%&'(/&0*+! .+%! ,+?0%(3+*)08! '0+,+*)+3+*)+! '0*! l#(*)0! =,+5&4)0! .(%%(!

																																																													
HM!"+,!%(!.+S&*&/&0*+!.&!,&S#?&()0!4&!4#0%+!S(,!,&S+,&3+*)0!(%%-(,)2!H!.+%%(!>0*5+*/&0*+!.&!6&*+5,(!.+%!HMcH2!!!



 

 
	

 

50 

50 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

>0*5+*/&0*+! .&! G+1! €0,]! +! .(%%(! >(,)(! .+&! .&,&))&! S0*.(3+*)(%&! .+%%Šf*&0*+!
+#,0=+(2!
"+,)(*)08! %Š(,)2! Q! *+%%0! 4)($&%&,+! &%! )&)0%0! .&! ?&#,&4.&/&0*+! 'W+! 5&+*+!&*! ,&%&+50!
*+%%Š&*.&5&.#(/&0*+! .+%%0!D)()0! '03=+)+*)+!4(*'&4'+!#*(! .&4'&=%&*(! )#))(!&3=,0*)()(!
(%%(! )#)+%(! .+%%Š#*&)g! S(3&%&(,+! =,+5+.+*.0! 'W+! 4+! &%! ,&'W&+.+*)+! S044+! #*! 9DGC8!
%-+4(3+! .+%%(! .03(*.(! .&! =,0)+/&0*+! &*)+,*(/&0*(%+! .+$$(! '03=+)+,+! (%%0! D)()0!
3 +3$,0! *+%! l#(%+! 4&! ),05&! %+?(%3+*)+! #*! 4#0! S(3&%&(,+! e=(,2! Hj2! x#(%0,(8! &*5+'+8! &%!
,&'W&+.+*)+!3&*0,+! *0*! (''03=(?*()0! ($$&(! #*!=(,+*)+!=,+4+*)+!%+?(%3+*)+!&*! #*!
(%),0! D)()0! 3+3$,08! 'W+! 4&! =044(! 0''#=(,+! .&! %#&8! .+))0! D)()0! 3+3$,0! .05,g!
=,055+.+,+! (%! ,&'0*?&#*?&3+*)0! S(3&%&(,+! .+%! 3&*0,+! +! 4(,g! '0*4&.+,()0! %0! D)()0!
'03=+)+*)+2!e=(,2!Jj2!D+!&*5+'+!S(3&%&(,&8!S,()+%%&!0!=(,+*)&!40??&0,*(*0!&*!=&k!.&!#*0!
D)()0! 3+3$,08! (%%0,(! %(! '03=+)+*/(! 4(,g! .+)+,3&*()(! 4#%%(! $(4+! .+%%-&*)+,+44+!
4#=+,&0,+!.+%!9DGC!e=(,2!Nj2!@*S&*+8!&*!3(*'(*/(!.&!#*!S(3&%&(,+8!.&!#*!S,()+%%0!0!.&!
#*!=(,+*)+!b!'03=+)+*)+!%0!D)()0!3+3$,0!&*!'#&!&%!3&*0,+!*0*!(''03=( ?*()0!($$&(!
=,+4+*)()0! %(! .03(*.(! .&! =,0)+/&0*+! &*)+,*(/&0*(%+2! e=(,2! aj JK2! 7(%+! .&4=04)0!
*0,3()&50!b!4)()0!&*)+,=,+)()0!&*!5&(!=,+?&#.&/&(%+!.(%%(!>0,)+!.&!?&#4)&/&(!.+%%-f<!4#!
&4)(*/(!.&!9C!'0*),0!&%!D+',+)(,X!0S!D)()+!S0,!)W+![03+!Y+=(,)3+*)2!G+%%(!4+*)+*/(!
YC*' n4**+! &*S())&! %(! >0,)+! W(! 'W&(,&)0! 'W+! %0! D)()0! '03=+)+*)+! (.! +4(3&*(,+! %(!
.03(*.(!.&!(4&%0!.+$$(!+44+,+!l#+%%0!&*!'#&!&%!3&*0,+!4&!),05&!())#(%3+*)+8!.0=0!(5+,!
=,+4+*)()0!%(!.03(*.(!4)+44( JH8!'&m!(%!S&*+!.&!h+5&)(,+!'W+!*+%%-&*)+,+44+!4#=+,&0,+!.+%!
3&*0,+! %(! =,0'+.#,(! 5+*?(! =,0%#*?()(! =&k! .+%! *+'+44(,&0! '0*! ),(4S+,&3+*)&! .+%!
3&*0,+!.(!#*0!D)()0!3+3$,0!(.!(%),0i2 !!
f*(! .+%%+! l#+4)&0*&! =&k! .+%&'()+! ,&?#(,.(*)&! &%! ),())(3+*)0! .+&! 9DGC! b! '04)&)#&)(!
4&'#,(3+*)+! .(%%(! =044&$&%&)g! .&! ),())+*&3+*)0! .&! )(%&! 40??+))&2! F(! l#+4)&0*+! b!
(SS,0*)()(! .(%%Š(,)! HH! .+%%(! .&,+))&5(! JKHNINNIf<! 4#%%+! '0*.&/&0*&! .&! (''0?%&+*/(8! %(!
l#(%+!*0*!+4'%#.+8!&*!)+,3&*&!(440%#)&8!%(!=044&$&%&)g!.&!),())+*&3+*)0!.+&!3&*0,&!*0*!
(''03=(?*()&8! (*'W+! 4+! l#+4)0! +5+*)0! %&3&)()0! 40%)(*)0! (! '&,'04)(*/+! +''+/&0*(%&2!
Y#*l#+!%-&=0)+4&!.+%!),())+*&3+*)0!'03+!*Q%0*5&'0&%",8!(!'#&!,&'0,,+,+!%(..05+!*0*!5&!
4&(!*+44#*(!(%),(!3&4#,(!()),(5+,40!%(!l#(%+!3+?%&0!,+(%&//(,+!%-&*)+,+44+!4#=+,&0,+!.+%!
3&*0,+8!b!=&#))04)0!(''+))()(2!!

																																																													
JK!A2!"CFFCY@GE8!;&'<0,%*>",+*' (*--,'$%0&+"*0,'5"+,0*'+,+'&99,5<&2+&%,'+*-'9,$%04*+(,'$"$%*5&'9,54+*' *40,<*,' ("'

&$"-,8!&*!e(!'#,(!.&j!>2!BAC7<C8!@2!xfCYACG7@8!W"+,0"'*'"55"20&>",+*l'9"%F8!==2!MPOMQq!C?+*/&(!+#,0=+(!.+&!.&,&))&!
S0*.(3+*)(%&8!W&+4&-*'$4-'("0"%%,'*40,<*,'"+'5&%*0"&'("'&$"-,B'A0,+%"*0*'*'"55"20&>",+*8!==2!JNa2!!!

JH!>0,)+!?&#4)2! f<8!L!?&#?*0!JKHN8! '(#4(!>OLaQIHH8!YC*'n4**+B'$4' "$%&+>&'.&!W)' '! 3*90*%&0U' ,A'3%&%*'A,0'%C*' r,5*'
@*<&0%5*+%s'C2! 9CA7EG< B' 8-' %0&%%&5*+%,' (*"' 5"+,0"' $%0&+"*0"' +,+' &99,5<&2+&%"B'&*! e(! '#,(! .&j! 62! >C66@CGE B' 8'
<*09,0$"'2"40"("9"'<*0' -."+%*20&>",+*' l'5"20&+%"'*'%"%,-&0"' ("'<0,%*>",+*' "+%*0+&>",+&-*'%0&'("0"%%,' (*--./+",+*' *' ,0("+&5*+%,'
"%&-"&+,8=2NKMq! C?+*/&(! +#,0=+(! .+&! .&,&))&! S0*.(3+*)(%&8!W&+4&-*' $4-' ("0"%%,' *40,<*,' "+' 5&%*0"&' ("' &$"-,B' A0,+%"*0*' *'
"55"20&>",+*8!=2!JNa!448!&*!1112S,(2'03q!A2!"CFFCY@GE8!;&'<0,%*>",+*'(*--,'$%0&+"*0,'5"+,0*'+,+'&99,5<&2+&%,'+*-'
9,$%04*+(,'$"$%*5&'9,54+*'*40,<*,'("'&$"-,8!&*!e(!'#,(!.&j!>2!BAC7<C8!@2!xfCYACG7@8!W"+,0"'*'"55"20&>",+*l'9"%F8!=2!
HKa2!!!



 

 
	

 

51 

51 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

"+, =%+44&)g!&*5+'+!40*0!40,)+!&*!.0)),&*(!'0*!,&S+,&3+*)0!(%%-(44+*/(!.&!4=+'&S&'(/&0*+!
.+&!'(4&!+''+/&0*(%&!&*!'#&!b!(33+440!,&'0,,+,+!(%!),())+*&3+*)0!.+&!9DGC8!%(4'&(*.08!
'04n8! #*! (3=&0! +! =+,&'0%040! 3(,?&*+! .&! .&4',+/&0*(%&)g! .&! (/&0*+! &*! '(=0! (?%&! D)()&!
3+3$,& JJ2!
'
'
'
'
JF'8-'0"5<&%0",'(*"'5"+,0"'$%0&+"*0"'+,+'&99,5<&2+&%"'"00*2,-&0"F''
x#(%0,(! &*5+'+! &%! 9DGC! 40??&0,*&! 4#%! 4#0%0! +#,0=+0! &*! '0*.&/&0*&! .&!&,,+?0%(,&)g!
&*)+,5&+*+! (! ,+?0%(3+*)(,+! &%! )#))0! %(! .&,+))&5(! JKKQIHHcI><! 'W+! .&4=0*+!
%Š(%%0*)(*(3+*)0!.(%!"(+4+!04=&)(*)+2!!
C! .&SS+,+*/(! .+&! 3&*0,&! $+*+S&'&(,&! .&! =,0)+/&0*+! &*)+,*(/&0*(%+! =+,! &! l#(%&! 5&?+! &%!
=,&*'&=&0!.&!+,+'0*A,4-*5*+%8!*0*!+4&4)+!=+,!&!3&*0,&!&,,+?0%(,&!#*!.&5&+)0!(440%#)0!.&!
,&3=(),&08! 3(! 40%)(*)0! %(! =,+5&4&0*+! 'W+! l#(%4&(4&! .+'&4&0*+! &*! 3+,&)0! .05,g! +44+,+!
(44#*)(!'0*4&.+,(*.0!&%!%0,0!&*)+,+44+!4#=+,&0,+!e(,)2!cj2!
Y(%%-(==%&'(/&0*+! .&! )(%+! =,&*'&=&0! .&! 3(),&'+! &*)+,*(/&0*(%&4)&'(! (%%-&4)&)#)0! .+%!
,&3=(),&0! '0*4+?#+! .#*l#+! *0*! 40%)(*)0! %(! *+'+44&)g! .&! 5(%#)(,+! '(40! =+,! '(40! %+!
+4&?+*/+! =(,)&'0%(,&! .+%! 3&*0,+8! %(! 4#(! 4&)#(/&0*+! S(3&%&(,+8! %(! 4&)#(/&0*+! +! %+!
'0*.&/&0*&!.&!(''0?%&+*/(!.+%!"(+4+!.&!,&3=(),&0!=,&3(!.&!.&4=0,*+!%-(%%0*)(*(3+*)08!
3(!(*'W+!%-0$$%&?0!.+%%0!D)()0!.&!(44&'#,(,+!S0,3+! '03=%+3+*)(,&!.&!=,0)+/&0*+!.+%!
3&*0,+!*+%!'(40!&*!'#&!&%!,&3=(),&0!*0*!(==(&(!#*(!40%#/&0*+!=+,'0,,&$&%+JN2!
F(!?&#,&4=,#.+*/(!.+%%(!>0,)+!+#,0=+(!.+&!.&,&))&!.+%%-#0308!,&$(.&4'+!&*!)(%!4+*40!?%&!
4)+44&!=,&*'&=&!'0*!%(!4+*)+*/(!t+*0 !'2!G&*$"'_&$$"'.+%!JKKLJa!40))0%&*+(*.0!%(!*+'+44&)g!
.&!)+*+,+!&*!'0*4&.+,(/&0*+!%-&3=())0!'W+!%-+4=#%4&0*+!(5,+$$+!4#&!$(3$&*&!3+3$,&!.&!
#*(! S(3&?%&(8! (%! 303+*)0! .&! 4)($&%&,+! 4+! %-+4=#%4&0*+! ,(==,+4+*)(! #*(! ,&4=04)(!
=,0=0,/&0*()(2! D&! .+5+! =+,)(*)0! '0*4&.+,(,+! h&%! 3&?%&0,! &*)+,+44+! .+&! 3&*0,&!
+5+*)#(%3+*)+! '0&*50%)&!e&*!=(,)&'0%(,+!%(!%0,0!.&SS&'0%)g!(!&*)+?,(,4&!*+%!"(+4+!5+,40!
'#&!&%!?+*&)0,+!b!+4=#%40j!+!%(!40%&.&)g!.+&!%+?(3&!40'&(%&8!'#%)#,(%&!+!S(3&%&(,&!'0%)&5()&!
.(%%-&*.&5&.#0!*+%!"(+4+!.&!,+4&.+*/(!+!&*!l#+%%0!.&!.+4)&*(/&0*+i2!!
F(! .&,+))&5(! JKKQIHHc! &*S())&8! *0*! '0*)+3=%(! &%! ,&3=(),&0! '03+! #*&'(! (%)+,*()&5(!
=,+5&4)(!=+,!&!3&*0,&!40??&0,*(*)&!&*!'0*.&/&0*+!.&!&,,+?0%(,&)g!&*!#*0!D)()0!3+3$,0o!
%0! D)()0! 04=&)(*)+! =+,)(*)0! b! %(4'&()0! %&$+,0! .&! (4)+*+,4&! .(%! .&4=0,,+! &%! ,&3=(),&0! 0!

																																																													
JJ!A2!"CFFCY@GE8!;&'<0,%*>",+*' (*--,'$%0&+"*0,'5"+,0*'+,+'&99,5<&2+&%,'+*-'9,$%04*+(,'$"$%*5&'9,54+*' *40,<*,' ("'

&$"-,8!&*!e(!'#,(!.&j!>2!BAC7<C8!@2!xfCYACG7@8!W"+,0"'*'"55"20&>",+*l'9"%FB'=2!HKJ2!!!
JN!F2!7AEG>EG@8!G*09,0$"'("'&99,2-"*+>&B'2&0&+>"&'*('"+%*20&>",+*8!&*!G&<*0$'("'("0"%%,'*40,<*,8!*2!NIJKHc8!==2!JaOJcq!

C?+*/&(!<#,0=+(! .+&!.&,&))&!S0*.(3+*)(%&8!W&+4&-*'$4-'("0"%%,'*40,<*,'"+'5&%*0"&'("'&$"-,B'A0,+%"*0*'*'"55"20&>",+*8!=2!
JNL8!&*!1112S,(2'032!!!!!

Ja!>0,)+!+#,2!.&,2!#0308!4+*)+*/(!HQ!0))0$,+!JKKL8!t+*0'9F'G&*$"'_&$$"!e*2!aLaHKIMMj8!=#*)&!cPT!cQ2!>S,2!(*'W+!>0,)+!
+#,2! .&,2! #0308! 4+*)+*/(! J! (?04)0! JKKH8!_,4-%"A' 9F' 3#">>*0&'e*2! caJPNIKKj2!>S,2! C?+*/&(! +#,0=+(! .+&! .&,&))&!
S0*.(3+*)(%&8!r&+(=,,S',+'P40,<*&+'-&u'0*-&%"+2'%,'%C*'0"2C%$',A'%C*'9C"-(8!JKHc8!=2!HMH8!&*!1112S,(2+#2!!!



 

 
	

 

52 

52 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

%-(%%0*)(*(3+*)0! .+%! 3&*0,+! %(..05+! '&m! ,&4#%)&! 3(??&0,3+*)+! ,&4=0*.+*)+!
(%%-&*)+,+44+! .&! l#+4)-#%)&302! @*! )(%! '(408! =+,m8! .05,g! +44+,+! ,+?0%(,&//()(! 4#%! =&(*0!
?&#,&.&'0! %(! 4#(! =+,3(*+*/(! 4#%! 4#0%0! +#,0=+08! '0*'+.+*.0?%&! #*! =+,3+440! .&!
40??&0,*0! )+3=0,(*+0! S&*0! (%! '03=&3+*)0! .+&! HQ! (**&! 0! ,&*5&(*.0*+!
%-(%%0*)(*(3+*)08! (%! S&*+! .&! +5&)(,+! 'W+! 4&)#(/&0*&! &$,&.+! =044(*0! =,+?&#.&'(,+! %(!
=04&/&0*+!.+%!3&*0,+2!!
F-(,)2!HK8! .+%%(! .&,+))&5(!=,0=,&0!4=+'&S&'(3+*)+!=+,!&!9DGC8!=,+5+.+! 'W+!=,&3(! .&!
+3+))+,+!%(!.+'&4&0*+!.&!,&3=(),&0!.+$$(!+44+,+!S0,*&)(!(44&4)+*/(!(%!3&*0,+!.(!=(,)+!
.&!0,?(*&43&!(==,0=,&()&!.&5+,4&!.(%%+!(#)0,&)g!'W+!+4+?#0*0!&%!,&3=(),&08!)+*+*.0!*+%!
.+$&)0!'0*)0!%-&*)+,+44+!4#=+,&0,+!.+%!$(3$&*0!e=(,2!Hj2!"+,!0,?(*&43&!(==,0=,&()&!%(!
.&,+))&5(!S(!,&S+,&3+*)0!(.!0,?(*&43&!?05+,*()&5&!0!*0*!?05+,*()&5&8!&!l#(%&!.05,(**0!
?(,(*)&,+! (%! 3&*0,+! %-(''+440! (%%-&4),#/&0*+8! 0%),+! 'W+! (44&4)+*/(! 4#%! =&(*0! %+?(%+! +!
40))0!&%!=,0S&%0!3+.&'08!(44&'#,(*.0!%+!=,+4)(/&0*&!4(*&)(,&+!*+'+44(,&+2!@*0%),+8!=,&3(!
.&! (%%0*)(*(,+! &%! 3&*0,+! .(%! )+,,&)0,&0! .&! #*0! D)()0! 3+3$,0! %+! (#)0,&)g! .05,(**0!
(''+,)(,4&! 'W+! l#+4)&! 4&(! ,&'0*.0))0! (.! #*! 3+3$,0! .+%%(! S(3&?%&(8! (.! #*! )#)0,+!
.+4&?*()0! 0! =,+440! (.+?#()+! 4),#))#,+! .&! (''0?%&+*/(! *+%%0! D)()0! .&! ,&3=(),&0! e=(,2!
Jj Jc2!
x#+4)(! .&4'&=%&*(! .#*l#+!=#,!4+3$,(*.0! )+*+,! '0*)0! .&!0?*&!=044&$&%+! '&,'04)(*/(8!
=,+4+*)(!.+?%&!(4=+))&!'W+!.+4)(*0!3(??&0,&!=+,=%+44&)g!+!.(&!l#(%&!+3+,?+!&*!3(*&+,(!
'W&(,(!'03+!(&!9DGC!*0*!,&'W&+.+*)&!=,0)+/&0*+!&*)+,*(/&0*(%+!0!(&!3&*0,&!(!'#&!4&(!
4)()(! ,&S&#)()(! %(! .03(*.(! .&! (4&%0! 4&(! ,&4+,5()0! #*! ),())(3+*)0! .&! 3&*0,! S(50,+2!
x#+4)&! 40*0! %(! =044&$&%&)g! .&! +SS+))#(,+! &*!*Q%0*5"$'&%! ,&3=(),&0! (*'W+! &*! (44+*/(! .&!
S(3&%&(,&! *+%! "(+4+! .-0,&?&*+! +! %-(44+*/(! .&! #*(! .&4=04&/&0*+! 'W+! =,+5+.(!
+4=,+44(3+*)+!%(!*03&*(!.&!#*!)#)0,+!'W+!,(==,+4+*)&!&%!3&*0,+8!%&3&)(*.04&8!&*5+'+!
(.!&3=0,,+!(?%&!D)()&!%-(44&4)+*/(!.&!l#+4)-#%)&30!(!3+//0!.&!h0,?(*&43&!(==,0=,&()&i8!
&%! )#))0! &*! .+),&3+*)0! .+&! =,&*'&=&! &*)+,*(/&0*(%&! =,+5&4)&! (! )#)+%(! .&! )(%&! 40??+))&8!
=,&30!S,(!)#))&!&%!=*$%'"+%*0*$%',A'%C*'9C"-(HmF!!
F-&=0)+4&!.&!),())+*&3+*)0!.+%!40??+))0!40))0=04)0!(%%+!=,0'+.#,+!.&!,&3=(),&0!&*5+'+!
5&+*+!!(33+44(!40%)(*)0!&*!'(40!.&!=+,&'0%0!.&!S#?(!0!4+!&%!'&))(.&*0!&*!l#(%'W+!30.0!
04)('0%&! %(! =,+=(,(/&0*+! .+%%-(%%0*)(*(3+*)02! @*S())&8! '03+! 'W&(,&)0! .(%%(! >0,)+! .&!
D),(4$#,?08!*0*!#%)&30!*+%!'(40!!&C"5"'9F'R0*9"&'.+%!JKHHJP8!*+&!'0*S,0*)&!.+&!9DGC8!
&*!'0*4&.+,(/&0*+!.+%%(!'0*.&/&0*+!.&!5#%*+,($&%&)g!'W+!%&!'(,())+,&//(8!.+50*0!+44+,+!
=,+4+!&*!'0*4&.+,(/&0*+!0=/&0*&!.&!(%%0??&0!(%)+,*()&5+!(%!),())+*&3+*)08!'W+!'04)&)#&,g!
=+,!%0,0!%(!*Q%0*5&'0&%",2!@*S())&8!&!3&*0,&!*0*!(''03=(?*()&!+!%+!S(3&?%&+!'0*!3&*0,&!&*!
'0*.&/&0*+! .&! &,,+?0%(,&)g8! =+,! +4=,+44(! =,+5&4&0*+! .+%%(! .&,+))&5(! &*! l#+4)&0*+8!

																																																													
Jc!A2!"CFFCY@GE8!;&'<0,%*>",+*' (*--,'$%0&+"*0,'5"+,0*'+,+'&99,5<&2+&%,'+*-'9,$%04*+(,'$"$%*5&'9,54+*' *40,<*,' ("'

&$"-,8!&*!e(!'#,(!.&j!>2!BAC7<C8!@2!xfCYACG7@8!W"+,0"'*'"55"20&>",+*l'9"%FB'=2!HKJ2!!!
JL!F2!7AEG>EG@8!G*09,0$"'("'&99,2-"*+>&B'2&0&+>"&'*('"+%*20&>",+*8!&*!G&<*0$'("'("0"%%,'*40,<*,8!*2!NIJKHc8!=2!JL2!!!
JP!>0,)+!+#,2!.&,2!#0308!4+*)2!c!(=,&%+!JKHH!!&C"5"'9F'R0*9"&2!!!



 

 
	

 

53 

53 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

=0),(**0! +44+,+! ),())+*#)&! 40%0! &*! 3(*'(*/(! .& ! (%),(! 40%#/&0*+! +! =+,! #*! %(440!
)+3=0,(%+!&%!=&k!$,+5+!=044&$&%+JQ2!
'
LF'8'A&%%"F'
f*(!50%)(! 'W&(,&)(!%(!*0,3()&5(!(==%&'($&%+!(%!'(40!&*!+4(3+!(*.&(30!(.!&%%#4),(,+!&!
S())&!0??+))0!.&!,&'0,402!!
F(!5&'+*.(!,&?#(,.(5(!#*!3&*0,+**+!*0*!(''03=(?*()0!'W+!(%%Z+=0' (!(5+5(!Hc!(**&!
+!l#()),0!3+4&!+!(,,&5(5(!.(%%(!D&+,,(!F+0*+2!@%!,(?(//08!#*(!50%)(!(,,&5()0!&*!E%(*.(8!
(5+5(! =,+4+*)()0! .03(*.(! .&! =+,3+440! .&! 40??&0,*0! (! )+3=0! .+)+,3&*()02! G+%%(!
,&'W&+4)(! (5+5(! &*.&'()0! .&! +44+,+! *()0! *+%! JKKJ! &*! 6#&*+(! +! .&! +44+,+! (,,&5()0! &*!
<#,0=(! .0=0! %(! 30,)+! .+%%(! /&(8! =,+440! %(! l#(%+! 5&5+5(! &*! D&+,,(! F+0*+2! x#(*.0! b!
(,,&5()0!(.!C34)+,.(38!*+&!"(+4&!U(44&8!&%!,(?(//0!4(,+$$+!4)()0!5&))&3(! .&!),())(! .&!
+44+,&!#3(*&!+!.&!4S,#))(3+*)0!4+44#(%+8!30)&5&!=+,!&!l#(%&!(5,+$$+!40SS+,)0!.&!?,(5&!
)#,$+!=4&'W&'W+2!!
G+%!3(,/0!JKHQ8!&%!4+?,+)(,&0!.&!D)()0!(%%(!?&#4)&/&(!+!(%%(!4&'#,+//(!.+&!"(+4&!U(44&!W(!
.+'&40!.Z#SS&'&0!'W+!&%!,(?(//0!*0*!=0)+5(!$+*+S&'&(,+!.&!#*!=+,3+440!.&!40??&0,*0!(!
)+3=0! .+)+,3&*()0! +! &%! ?&#.&'+! .+%! ,&*5&0! =,+'&4m! 'W+! &%! 3&*0,+! *0*! =0)+5(!
$+*+S&'&(,+!*^!.+%%0!$%&%4$!.&!,&S#?&()0!*^!.+%%(!=,0)+/&0*+!4#44&.&(,&(2!
@%! =,0$%+3(! +,(! 'W+! &*! $(4+! (%! .&,&))0! .+&! "(+4&! U(44&8! l#+4)0! )&=0! .&! .+'&4&0*+! 4&!
'0*4&.+,(5(! '03+! .+'&4&0*+! .&! h,&3=(),&0i8! =+,)(*)0! &%! ,(?(//0! (.! (=,&%+! JKHQ!
=,+4+*)m! ,&'0,40! '0*),0! l#+4)(! .+'&4&0*+8! S('+*.0! =,+4+*)+! .&! *0*! 4(=+,+! .05+!
=0)+44+,0!,&4&+.+,+!&!4#0&!?+*&)0,&!+!.&!*0*!'0*04'+,+!(%'#*!(%),0!4#0!S(3&%&(,+2!!
@%!?&#.&'+!.+%!,&*5&08!&*!l#+%%Z0''(4&0*+!4=&+?m!'W+!%(!%+??+!.+&!"(+4&!U(44&!+SS+))#(5(!
#*(! =,+'& 4(! .&4)&*/&0*+! ),(! &! ,(?(//&! (! 4+'0*.(! .+%%Z+)g2! @*S())&! =+,! &! 3&*0,&! 'W+!
(5+5(*0! 3+*0! .&! l#&*.&'&! (**&! (%%(! .()( !.&! =,+4+*)(/&0*+! .+%%(! .03(*.(! .&! (4&%08!
=,&3( !.&!(.0))(,+!#*(!.+'&4&0*+!.&!,&3=(),&0!5+*&5(!+SS+))#()(!#*Z&*.(?&*+!=+,!'(=&,+!
4+!+4&4)+44+!0!3+*0!#*Z(''0?%&+*/(!(.+?#()(!*+%%0!D)()0!.&!,&3=(),&08!3+*),+!=+,!?%&!
(%),&!3&*0,&!*02!!
<44+*.0'&! l#+4)0! =,+4#==04)0! .#*l#+! &%! ?&#.&'+! .+%! ,&*5&0! ,&%+5(5(! 'W+! (5+*.0! &%!
,(?(//0! Hc! (**&! +! l#()),0! 3+4&! *+%! 303+*)0! .&! =,+4+*)(/&0*+! .+%%(! .03(*.(! .&!
(4&%08!&*!$(4+! (%! .&,&))0!0%(*.+4+!4(,+$$+!4)()0!0$$%&?()0! (!%(4'&(,+!&%! )+,,&)0,&0! .+%%0!
D)()0! 3+3$,0! 4+*/(! 'W+! 4&! S044+! (''+,)()(! %-+4&4)+*/(8! *+%! "(+4+! .-0,&?&*+! 0! (%),05+!
S#0,&!.(%%-f*&0*+8!.&!#*-(''0?%&+*/(!(.+?#()(2!
@%! ?&#.&'+! .+%! ,&*5&0! &*! l#+4)0! '(40! +5&.+*/&m! 'W+! %(! .&4)&*/&0*+! ),(! &!3&*0,&!.&! +)g!
&*S+,&0,+!+!.&!+)g!4#=+,&0,+!(!Hc!(**&!*0*!(5,+$$+!.05#)0!+4&4)+,+8!S('+*.0!5(%+,+!&*!
?+*+,(%+! %-&*)+,+44+! 4#=+,&0,+! .+%! 3&*0,+2! D+! 4&! '0*4&.+,(! &*S())&! %-(,)&'0%0! N! .+%%(!
.&,+))&5(! JKKQIHHc8! 'W+! l#(%&S&'(! &!3&*0,&!*0*! (''03=(?*()&! '03+! h=+,40*+!
5#%*+,($&%&i8! 4&! ,&)&+*+! &3=044&$&%+! 'W+! &%! %+?&4%()0,+! .+%%-f*&0*+! =044(! (5+,+! (5#)0!

																																																													
JQ!F2!7AEG>EG@8!G*09,0$"'("'&99,2-"*+>&B'2&0&+>"&'*('"+%*20&>",+*8!&*!G&<*0$'("'("0"%%,'*40,<*, 8!*2!NIJKHc8!=2!JL2!!!



 

 
	

 

54 

54 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

%-&*)+*/&0*+!.&!*0*!'0*'+.+,+!(44&4)+*/(!#*(!50%)(!(.0))()(!%(!.+'&4&0*+!.&!,&3=(),&08!
=,0=,&0!=+,'W^!$&40?*(!)+*+,!4+3=,+!'0*)0!.+%%-&*)+,+44+!4#=+,&0,+!.+%!3&*0,+2!
@%!?&#.&'+! .+%! ,&*5&0!=+,)(*)08!#*(!50%)(!S())+! l#+4)+!044+,5(/&0*&8!&*5&)m!%(!>0,)+! (!
=,+'&4(,+!.#+!=,&*'&=(%&!l#+4)&0*&2!",&30!&*!l#(%+!S(4+!.+%!=,0'+.&3+*)0!.&*(*/&!(%%+!
(#)0,&)g! *(/&0*(%&! S044+! *+'+44(,&0! +SS+))#(,+! %+! &*.(?&*&! .&,+))+! (! .+)+,3&*(,+!
%-+4&4)+*/(!.&!'0*.&/&0*&!.&!(''0?%&+*/(!(.+?#()+!*+%%0!D)()0!.&!,&3=(),&02!D+'0*.0!4+!
#*0!D)()0!3+3$,0!=044(! (%3+*0!0=+,(,+!#*(! .&4)&*/&0*+!&*!$(4+! (%%-+)g8!%&3&)(*.0!
%-0$$%&?0! .&! +SS+))#(,+! .+))+! &*.(?&*&! #*&'(3+*)+! (&! '(4&! ,&?#(,.(*)& !3&*0,&!.&! +)g!
&*S+,&0,+!(&!Hc!(**&2!!
'
mF')+&-"$"'(*-'0"9,0$,F'
F(! *0,3(! 'W+! %(! >0,)+! (*(%&//(! *+%! '(40! &*! +4(3+! b! %(! .&,+))&5(! JKKQIHHc8! %(! l#(%+!
'03+! ($$&(30! .+))08! *+%%-(,)&'0%0! HK! .&4)&*?#+! .#+! .&5+,4+! '()+?0,&+! .&! 0$$%&?W&!
(==%&'($&%&!(%%+!5(,&+!S(4&!.+%%(!=,0'+.#,(8!044&(!%(!S(4+!.+%%-(.0/&0*+!.+%%(!.+'&4&0*+!
.&! ,&3=(),&0! +! l#+%%(! .+%%-(%%0*)(*(3+*)08! '&(4'#*(! .&4'&=%&*()(! ,&4=+))&5(3+*)+! (&!
=(,(?,(S&! H! +! J2! D#%%(! $(4+! .&! )(%+! *0,3(8! 4&! =0),+$$+! (SS+,3(,+! 'W+! %-0$$%&?0! .&!
(''+,)(,4&!'W+!%0!D)()0!.&!,&3=(),&0!0SS,(!#*-(''0?%&+*/(!(.+?#()(!b!3+*/&0*()0!40%0!
(%! =(,(?,(S0! J8! 'W+! b! #*(! .&4=04&/&0*+! ,&?#(,.(*)+! #*&'(3+*)+! %(! S(4+!
.+%%-(%%0*)(*(3+*)02! "+,)(*)0! ,&4#%)(! 'W&(,(3+*)+! .(%%-(,)&'0%0! HK8! =(,(?,(S0! J8! 'W+!
*+%%-&*)+*/&0*+! .+%! %+?&4%()0,+! +#,0=+0! %-0$$%&?0! .&! '#&! 40=,(! 40,?+! =,&3(! .&!
(%%0*)(*(,+!&%!3&*0,+8!&%! 'W+!%(4'&(!&*)+*.+,+! 'W+!%0!D)()0!3+3$,0! .+5+8!4+! .+%! '(408!
(.+3=&+,+! (! )(%+! 0$$%&?0! &*! #*(!S(4+! =,+%&3&*(,+!*+%%(! =,0'+.#,(8! 0! (..&,&))#,(!
l#(*.0!4(,g!5+*#)0!&%!303+*)0!.&!.+'&.+,+!4+!4&!.+$ $(!0,.&*(,+!0!*0!&%!,&3=(),&0!.+%!
3&*0,+2! @*! (%),&! )+,3&*&8! %(! S0,3#%(/&0*+! .&! )(%+! .&4=04&/&0*+! *0*! =+,3+))+!
(440%#)(3+*)+! .&! '0*'%#.+,+! 'W+!b!4#SS&'&+*)+! 'W+!%+! (#)0,&)g! *(/&0*(%&!4&! (''+,)&*08!
*+%! '0,40! .+%%(! =,0'+.#,(! .&! (%%0*)(*(3+*)08! 'W+! *+%%0! D)()0! .&! ,&3=(),&0! +4&4)(*0!
(.+?#()+!'0*.&/&0*&!.&!(''0?%&+*/(2 !
D+'0*.0! %(! >0,)+! =+,)(*)0! b! +5&.+*)+! 'W+! *0*! b! =044&$&%+! &*)+,=,+)(,+! %-(,)&'0%0! HK!
.+%%(! .&,+))&5(!JKKQIHHc!4+*/(! )+*+,! '0*)0! .&!(%),+! .&4=04&/&0*&!(==%&'($&%&!(%! '(40! .&!
4=+'&+!'W+!W(**0!%0!4'0=0!.&!=,0)+??+,+!&!.&,&))&!.+%!3&*0,+!*0*!(''03=(?*()08!'03+!
l#+%%(!=,+5&4)(!(%%-(,)&'0%0!c8!%+))+,(!(j!.+%%(!.&,+))&5(!4)+44(2!7(%+!.&4=04&/&0*+!&*S())&8!
=,+5+.+!'W+!*+%%-(==%&'(/&0*+!.+%%(!4#..+))(!.&,+))&5(!?%&!D)()&!3+3$,&!)+*?(*0!*+%%(!
.+$&)(! '0*4&.+,(/ &0*+! %-&*)+,+44+! 4#=+,&0,+! .+%! $(3$&*0JM2! ! <! %(! .+)+,3&*(/&0*+!
.+%%-&*)+,+44+!4#=+,&0,+!.+%!$(3$&*0!4&!$(4(!4#!#*(!5(%#)(/&0*+!&*.&5&.#(%+!'W+!)+*?(!

																																																													
JM!V2! {A+)#,*&*?! #*(''03=(*&+.! 'W&%.,+*o! S#*.(3+*)(%! ,&?W)4! '0*4&.+,()&0*4|8! C?+*/&(! .+%%-f*&0*+! +#,0=+(!

=+,! &! .&,&))&! S0*.(3+*)(%&! eBACj8! HQ! D+=)+3$+,! JKHM8! ==2! P! +! JN8! .(! '#&! ,&4#%)(! 'W+! %-(,)&'0%0! HK8! =(,(?,(S0! J8!
.+5-+44+,+!&*)+,=,+)()0 !&*!(,30*&( !'0*!%-(,)&'0%0!c!+!'0*!&%!'0*4&.+,(*.0!JJ!.+%%(!.&,+))&5(!JKKQIHHc!*+%!4+*40!'W+!
%+! (#)0,&)g! '03=+)+*)&! .+50*0! (''0,.(,+! #*-())+*/&0*+! =,+3&*+*)+! (%%-&*)+,+44+! 4#=+,&0,+! .+%! $(3$&*0! %#*?0!
)#))(! %(! =,0'+.#,(! .&! ,&3=(),&02! D+'0*.0! %-(?+*/&( ! BAC8! )(%+! =,&*'&=&0! ?+*+,(%+! .+5+! ?#&.(,+! )#))&! ?%&! ())&! 'W+!
'0*.#'0*0!(%%-(%%0*)(*(3+*)0!.&!#*!3&*0,+!*0*!(''03=(?*()02 !



 

 
	

 

55 

55 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

'0*)0! .& !=&k! S())0,&!'0**+44&! (%%(! 4#(! 4&)#(/&0*+8! &5&! '03=,+4+! %+!'0*.&/&0*&! .&!
(''0?%&+*/( !+4&4)+*)&!*+%!"(+4+!.&!,&3=(),&02!
@*0%),+!%-0$$%&?0!.&!=,0)+/&0*+!&*'03$+*)+!(?%&!D)()&!3+3$,&!=,+4+*)(!#*-&3=0,)(*/(!
4#=+,&0,+!*+%!'(40!&*!'#&!&%!3&*0,+8!.0=0!(5+,!,&'W&+4)0!4+*/(!4#''+440!%-(4&%08!4&!),05&!
.&! S,0*)+! (.! #*! ,&4'W&0! ,+(%+! .&! ),())(3+*)&! &*#3(*&! 0! .+?,(.( *)&! *+%! 4#0! "(+4+!
.-0,&?&*+NK2!!
C!)(%!=,0=04&)0!)+*&(30!(!,&'0,.(,+!'W+!=(,+''W&+!.&4=04&/&0*&!.+%!.&,&))0!.+%%-f*&0*+!
&*!3()+,&(!.&!(4&%0!+!.&!&33&?,(/&0*+!,&4=+''W&(*0!%-&3=+?*0!.&!,&4=+))(,+!&%!=,&*'&=&0!
.&!+,+[0*A,4-*5*+%8!'03+!(.!+4+3=&0!%-(,)&'0%0!HM8!=(,(?,(S0!J8!.+%%(!>(,)(! .+&!.&,&))&!
S0*.(3+*)(%&8!%-(,)&'0%0!PQ8!=(,(?,(S0H8!7Bf<8!+!%-(,)&'0%0!c! .+%%(! .&,+))&5(!JKKQIHHc8!
=+,!'&)(,*+!40%0!(%'#*+2!!
",0=,&0!%-(,)&'0%0!c8!%+))+,(! (j8! .+%%(! .&,+))&5(!JKKQIHHc!&*S())&! ),(4=0*+! (%!4+))0,+! .+%!
.&,&))0!.+%%-&33&?,(/&0*+!.+%%-f*&0*+!%-0$$%&?0!.+,&5(*)+!.(%%-(,)&'0%0!Ja!.+%%(!>(,)(8!
'0*4&4)+*)+! *+%%-0SS,&,+! %(!=,0)+/&0*+!+! %+!'#,+! *+'+44(,&+!(%!$+*+44+,+!.+&!3&*0,&NH8!
*0*'W^! *+%!5+?%&(,+! (! 'W+!&*! )#))&!?%&! ())&! ,+%()&5&! (&!3&*0,&8!%-&*)+,+44+!4#=+,&0,+! .+%!
3&*0, +!4&(!'0*4&.+,()0!=,+3&*+*)+2 !!
C*'W+!*+%!.&,&))0!&*)+,*(/&0*(%+8!(&!4+*4&!.+%%-(,)&'0%0!N8!=(,(?,(S0!H8!.+%%(!?&g! '&)()(!
>0*5+*/&0*+! &*)+,*(/&0*(%+! 4#&! .&,&))&! .+%! S(*'&#%%0NJ8! ,()&S&'()(! .(! )#))&! ?%&! D)()&!
3+3$,&! .+%%-f*&0*+8! 4&! ,&$(.&4'+! 'W+! h&*!)#))+! %+!.+'&4&0*&! ,+%()&5+! (&! S(*'&#%%&8! .&!
'03=+)+*/(! .+%%+!&4)&)#/&0*&!=#$$%&'W+!0!=,&5()+! .&! (44&4)+*/(!40'&(%+8! .+&! ),&$#*(%&8!
.+%%+! (#)0,&)g! (33&*&4),()&5+! 0! .+?%&! 0,?(*&! %+?&4%()&5&8! %-&*)+,+44+! 4#=+,&0,+! .+%!
S(*'&#%%0! .+5+! +44+,+! #*(!'0*4&.+,(/&0*+! =,+3&*+* )+i2! >04n! '03+! (&! 4+*4&!
.+%%-(,)&'0%0!HJ8!=(,(?,(S0!J8! .&! .+))(!>0*5+*/&0*+8!he_j!4&! .(,g!e_j! (%!S(*'&#%%0!%(!
=044&$&%&)g! .&! +44+,+! (4'0%)()0! &*!0?*&! =,0'+.#,( !?&#.&/&(,&(! 0!(33&*&4),()&5(! 'W+! %0!
'0*'+,*+i8! &%! 'W+! &*'%#.+! (%),+4n! 0?*&! =,0'+.#,(! .&! ,&3=(),&0! .&! '#&! 4&(! 0??+))0! #*!
3&*0,+!*0*!(''03=(?*()02! !
F-&3=0,)(*/(! .&! )#)+%(,+! &! .&,&))&! .+%! S(*'&#%%0! *+%! 4+))0,+! .+%%-&33&?,(/&0*+! b!
=(,&3+*)&!,&'0*04'&#)(!.(%%(!?&#,&4=,#.+*/(!.+%%(!>0,)+!4)+44(NN2!@*S())&!'03+!+44(!W(!
,&'0,.()0! *+%%(! 4+*)+*/(! G&0-&5*+%,' 9F'M,+$"2-",Na8! 5+,)+*)+! 4#%%-&*)+,=,+)(/&0*+! .+%%(!
.&,+))&5(! JKKNIQLI><! ,+%()&5(! (%! .&,&))0! (%! ,&'0*?&#*?&3+*)0! S(3&%&(,+Nc8! ?%&! D)()&!
3+3$,&! .+$$0*0! h)+*+,+! *+%%(! .05#)(! '0*4&.+,(/&0*+! %-&*)+,+44+! 4#=+,&0,+!
																																																													

NK!C&!4+*4&!.+%%-(,)&'0%0!Hc!.+%%(!.&,+))&5(!JKHHIMc2!
NH! D2!F<9v<8 !P40,<v"$9C*$' /+",+$0*9C%!e50*! .+,! 6,0+$+*8! D'W1(,/+8! [()y+j8! U(.+* OU(.+*8! JKHc8! (,)&'0%0! Ja8!

=#*)0!HH8!=2!LLa8!,&)&+*+!'W+!&%!.&,&))0!S0*.(3+*)(%+!.&!'#&!(%%-(,)&'0%0!Ja8!=(,(?,(S0!H8!.+%%(!>(,)(!4&(!'03=,03+440!
05+!%+!(#)0,&)g!5&*'0%()+!(%!,&4=+))0!.&!)(%+!.&4=04&/&0*+!*0*!(?&4'(*0!())&5(3+*)+!+!*0*!0SS,(*0!#*(!=,0)+/&0*+!+!
'#,+!(.+?#()+!*+%%(!3&4#,(!*+'+44(,&(!(%!$+*+44+,+!.+%!3&*0,+2!

NJ!C.0))()(!.(%%-C44+3$%+(!?+*+,(%+!.+%%+!G(/&0*&!f*&)+!&%!JK!*05+3$,+!HMQM!eA(''0%)(!.+&!),())()&!.+%%+!G(/&0*&!
f*&)+8!50%2!HcPP8!=(?2!aNj2!

NN!!!V28!=+,! l#(*)0! ,&?#(,.(!%-&3=0,)(*/(! .+ &! .&,&))&! .+%!S(*'&#%%0!&*!?+*+,(%+!=+,!%(!?&#,&4=#.+*/(! .+%%(!>0,)+8!
4+*)+*/(!.+%!Ha!S+$$,(&0!JKKQ8!@U+&5"9'W*("*+8!>OJaaIKL8!<fo>oJKKQoQc8!=#*)0!NM2!

Na!D+*)+*/(!.+%!JP!?&#?*0!JKKL8!G&0-&5*+%,'9F'M,+$"2-",8!>OcaKIKN8!<fo>oJKKLoaJM8!=#*)&!HK8!NP!+!cP2!
Nc!!6f f<!JKKN8!F!JcH8!=2!HJ2!



 

 
	

 

56 

56 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

.+&!3&*0,&i!*+%%-())#(/&0*+!.+%!.&,&))0!.+%%-f*&0*+2!@%!,&'W&(30!4+'0*.0!'#&!&%!,&4=+))0!

.+&!.&,&))&!S0*.(3+*)(%&!4&!&3=0*+!(*'W+!l#(*.0!&%!.&,&))0!.+%%-f*&0*+!()),&$#&4'+!(?%&!
D)()&! 3+3$,&! #*! '+,)0! 3(,?&*+! .&! .&4',+/&0*(%&)g! '&! 4+3$,(! =+,)&*+*)+! (&! S&*&! .+%%(!
'(#4(! &*! l#+4)&0*+8! &*! l#(*)0! %(! .&,+))&5(! JKKQIHHc! =+,3+))+! (*'W-+44(! %-(.0/&0*+!
.+%%+! 3&4#,+! .&! ,+'+=&3+*)0! =+,! 5&(! %+?&4%()&5(! +! (33&*&4),()&5(8! 4+*/(! 4=+'&S&'(,+!
=+,m! &*! .+))(?%&0! &*! 'W+! 30.0! ?%&! D)()&! 3+3$,&! .+$$(*0! (.+3=&+,+! (%%-0$$%&?0!
.+,&5(*)+!.(%!4#0!(,)&'0%0!HK8!=(,(?,(S0!J2!!
F(! >0,)+! .#*l#+ ! &*! '0*4&.+,(/&0*+! .+%%-&3=0,)(*/(! 'W+! &%! .&,&))0! .+%%-f*&0*+!
,&'0*04'+!(%%(!=,0)+/&0*+!.+%!9DGC8!,&)&+*+!&3=+*4($&%+!'W+!&%!%+?&4%()0,+!=044(!(5+,!
(5#)0!%-&*)+*/&0*+! .&!0$$%&?(,+!?%&!D)()&!3+3$,&! (!5+,&S&'(,+!h#*&'(3+*)+! *+%%(!S(4+!
.+%%-(%%0*)(*(3+*)0i! 4+! +4&4)(*0! 0! 3+*0! '0*.&/&0*&! .&! (''0?%&+*/(! (.+?#()+! *+%%0!
D)()0! .&! ,&3=(),&08! )(*)0! =&k! 'W+! *0*! b! S('&%+! 4)($&%&,+! =+,'W^! %0! D)()0! 3+3$,0!
.05,+$$+! &?*0,(,+! #*! (4=+))0! .&! S())0! '04n! &3=0,)(*)+! '03+! %(! 3(*'(*/(! .&!
(''0?%&+*/(! (.+?#()(! *+%! "(+4+! .-0,&?&*+! (%!303+*)0! .&! (.0))(,+! #*(! .+'&4&0*+! .&!
,&3=(),&08! ,&*5&(*.0! )(%+! '03=&)0! (%%-#%)&3&44&3(! S(4+! .+%%(! =,0'+.#,(2! D+'0*.0! %(!
4)+44(! &*S())&! b! *+'+44(,&08! (%! S&*+! .&! ?(,(*)&,+! &*! 3(*&+,(! +SS+))&5(! %(! )#)+%(!
.+%%-&*)+,+44+! 4#=+,&0,+! .+%! 3&*0,+8! +SS+))#(,+! #*(! )(%+! 5+,&S&'(!&*! '&(4'#*(! S(4+!
,&%+5(*)+! .+%%(!=,0'+.#,(8!&5&! '03=,+40!&%!303+*)0! .&!=,+5+.+,+!%-(.0/&0*+! .&!#*(!
.+'&4&0*+! .&! ,&3=(),&02!!x#+4)0! .-(%),0*.+! 5&+*+! '0*S+,3()0! .(%%-(,)&'0%0! Ja8!
=(,(?,(S0!N8!.+%%(!.&,+))&5(!JKHNINN!&*!l#(*)0!=,+4',&5+!'W+!h?%&!D)()&!3+3$,&!&*&/&(*0!
(! ,&*),(''&(,+! l#(*)0!=,&3( !&!S(3&%&(,&! .+%!3&*0,+! *0*! (''03=(?*()08!4+! *+'+44(,&0!
'0*! %-(44&4)+*/(! .&! 0,?(*&//(/&0*&! &*)+,*(/&0*(%&! 0! (%),+! 0,?(*&//(/&0*&!
'03=+)+*)&8!*0*! (==+*(! 4&(! 3(*&S+4)()(! %(! 50%0*)g! .&! 'W&+.+,+! %(! =,0)+/&0*+!
&*)+,*(/&0*(%+8!4+3=,+!)#)+%(*.0*+!%-&*)+,+44+!4#=+,&0,+i2!!
Y#*l#+! %+! '0*'%#4&0*&! .+%%(! >0,)+! ,&'(5()+! .(%%-(*(%&4&! .&! )(%+! l#+4)&0*+! 40*0! %+!
4+?#+*)&2!!!
@*!=,&30!%#0?08!4&!=,055+.+!3+?%&0!(%%-&*)+,+44+!4#=+,&0,+!.+%!3&*0,+!l#(*.0!%-#*&)g!
.+%!*#'%+0!S(3&%&(,+!b!?(,(*)&)( !NL8!&%!'W+!,&4#%)(!.+%!,+4)0!.(%%-(,)&'0%0!HK8!=(,(?,(S0!J8!
.+%%(! .&,+))&5(! JKKQIHHc8! 'W+! 3+*/&0*(! &*! 3(*&+,(! +4=%&'&)(! %(! =044&$&%&)g! .&! #*(!
,&'0*.#/&0*+! (.! #*! h3+3$,0! .+%%(! 4#(! S(3&?%&(i2! 7(%+! '0*'%#4&0*+! b! (%),+4n!
'0,,0$0,()(! .(%%+! '0*4&.+,(/ &0*&! .+%%(! >0,)+! *+%%(! ?&g! '&)()(! 4+*)+*/(!G&0-&5*+%,' 9F'
M,+$"2-",! *+%%(! l#(%+! %(! 4)+44(! >0,)+! W(! 40))0%&*+()0! %-&3=0,)(*/(! .+%!
,&'0*?&#*?&3+*)0!S(3&%&(,+!=+,!&%!3&*0,+!3&?,(*)+8!=+,!&%!S())0!'W+!+440!?%&!'0*4+*)+!

																																																													
NL!@%!.0'#3+*)0!{A+)#,*&*?!#*(''03=(*&+.!'W&%.,+*o!S#*.(3+*)(%!,&?W)4!'0*4&.+,()&0*4|8!0=2!'&)28!=2!JN8!*0*'W^!

%(!,(''03(*.(/&0*+!ef<j!JKHPIJNNQ!.+%%(!>033&44&0*+!.+%!HL!*05+3$,+!JKHP!'W+!&4)&)#&4'+!#*!3(*#(%+!'03#*+!
4#%! ,&3=(),&0! 'W+!%+! (#)0,&)g! '03=+)+*)&! .+?%&!D)()&! .+50*0!#)&%&//(,+! *+%%-+4=%+)(3+*)0! .+&! '03=&)&! '0**+44&! (%!
,&3=(),&0!e6ff<!JKHP!F !NNM8!=2!HJNj!,(''03(*.(*0!'W+!5+*?(!=,&5&%+?&()0!&%!,&3=(),&0!=,+440!S(3&%&(,&8!4(%50!'W+!
'&m!*0*!4&(!3(*&S+4)(3+*)+!*+%%-&*)+,+444+!4#=+,&0,+!.+%!3&*0,+2!



 

 
	

 

57 

57 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

.&!'0*.#,,+!#*(!h5&)(!.&!S(3&?%&(i NP8!+!.(%%(!?&#,&4=,#.+*/(!.+%%(!>0,)+!+#,0=+(!.+&!

.&,&))&! .+%%-#030! ,&?#(,.(*)+! &%! .&,&))0! (%! ,&4=+))0! .+%%(! 5&)(! S(3&%&(,+! (&! 4+*4&!

.+%%-(,)&'0%0!Q!.+%%(!>0*5+*/&0*+!+#,0=+(!=+,!%(!4(%5(?#(,.&(!.+&!.&,&))&!.+%%-#030!+!

.+%%+!%&$+,)g!S0*.(3+*)(%&NQ2!!
"+,!30)&5&!.&!'03=%+)+//(8!'&!=,+3+!+5&.+*/&(,+!&*!)(%!4+*40!%(!4+*)+*/(!W4="-&+>"-&'
W&U*S&' *' w&+"S"' W"%4+2&' 9F' _*-2",NM8! =,0*#*'&()(! .(%%(! >0,)+! +#,0=+(! =+,! &! .&,&))&!
.+%%-#030! (%'#*&! 3+4&! .0=0! %(! 4+*)+*/(!G&0-&5*+%,' 9F' M,+$"2-",8! *+%%(! l#(%+! )(%+!
?&#.&'+!W(!'0*'%#40!=+,!#*(!5&0%(/&0*+!.+%%-(,)&'0%0!Q!.+%%(!><Yf!*+%%-(3$&)0!.&!#*(!
=,0'+.#,(! .&!,&3=(),&08!&*! l#(*)0!&%!A+?*0!.+%!U+%?&0!*0*!(5+5(!(.0))()0!%+!3&4#,+!
(.+?#()+! =+,! ?(,(*)&,+! &%! ,&'0*?&#*?&3+*)0! .&! #*! 3&*0,+! '0*! %(! S(3&?%&(! *+%! 4#0!
"(+4+!.-0,&?&*+2!
@*!4+'0*.0!%#0?08!%(!>0,)+!,&%+5(!'W+!%+!(#)0,&)g!*(/&0*(%&!40*0!)+*#)+!(.!&*)+,5+*&,+!
?&g! *+%%(!S(4+! &*&/&(%+!.+%%(! =,0'+.#,(! .&! (4&%08! 044&(! (%! 303+*)0! &*! '#&! h4&(!
3(*&S+4)()(! %(! 50%0*)g! .&! 'W&+.+,+! %(! =,0)+/&0*+! &*)+,*(/&0*(%+i8! &%! 'W+! W(!
%0?&'(3+*)+!%(!'0*4+?#+*/(!. &!S(,!40,?+,+8!&*!3(*&+,(!l#(4&!4&3#%)(*+(8!%-0$$%&?0!.&!
(''+,)(,4&!'W+!5&!4&(*0!'0*.&/&0*&!.&!(''0?%&+*/(!(.+?#()+!*+%%0!D)()0!.&!,&3=(),&02!!!!
F(! 4)+44(! ?&#,&4=,#.+*/(! S0,*&4'+! 5(,&! &*.&/&! (! 404)+?*0! .&! #*-&*)+,=,+)(/&0*+! 'W+!
=,&5&%+?&! #*(! 5(%#)(/&0*+! &%! =&k! =044&$&%+! =,+'0'+! .+%%+! (.+?#()+! '0*.&/&0*&! .&!
(''0?%&+*/(! *+%!"(+4+! .&!0,&?&*+2!@*S())&8! '03+!%(!>0,)+!W(! .&'W&(,()0! *+%%(!4+*)+*/(!
_,4(Z-"(&aK8!#*!'&))(.&*0!.&!#*!"(+4+!)+,/0!&%!'#&!40??&0,*0!4&(!&,,+?0%(,+!W(!h&%!.&,&))0!
.&!3(*&S+4)(,+8!=,&3(!.+%%-(.0/&0*+ !.&!#*(!.+'&4&0*+!.&!,&3=(),&0!'W+!%0!,&?#(,.(8!&%!
=,0=,&0!=#*)0!.&!5&4)(!e222j!4#%%-+5+*)#(%+!(==%&'($&%&)g!.+?%&!(,)&'0%&!c!+!L8!=(,(?,(S&!.(!
J!(!c8!†.+%%(!.&,+))&5(!JKKQIHHc‡!*0*'W^!4#%%+!30.(%&)g!.+%!4#0!,&3=(),&0i!aH2!Y(!'&m!*+!
'0*4+?#+! 'W+8! hl#(%0,(! %-(#)0,&)g! *(/&0*(%+! '03=+)+*)+!&*)+*.(! (.0))(,+! #*(!
.+'&4&0*+! .&! ,&3=(),&08!†+44(‡! .+5+! *+'+44(,&(3+*)+! ,&4=+))(,+! ?%&! 0$$%&?W&! &3=04)&!
.(%%-(,)&'0%0!c!.+%%(!.&,+))&5(!JKKQIHHc!+!4+*)&,+!%-&*)+,+44()0!&*!=,0=04&)0iaJ2!"+,)(*)0!
,&4#%)(!'W&(,(3+*)+!.(!)(%+!4+*)+*/(!'W+!'0*4&.+,(/&0*&!%+?()+!(%%-&*)+,+44+!4#=+,&0,+!
.+%! $(3$&*0! =0440*0! +5+*)#(%3+*)+! S(,! 4n! 'W+! %-(#)0,&)g! *(/&0*(%+! h4&! (4)+*?(!
.(%%-(.0))(,+!#*( !.+'&4&0*+!.&!,&3=(),&0iaN2!!!
>&m! =,+3+4408! '0*.&5&.&(30! &%! =(,+,+! .+%%(! >0,)+8! 4+'0*.0! '#&! %-0$$%&?0! =,+5&4)0!
(%%-(,)&'0%0! c8! %+))+,(! (j8! .+%%(! .&,+))&5(! JKKQIHHc! &3=%&'(! 'W+8! l#(*.0! 4&! =,+*.+! #*(!

																																																													
NP!D+*)+*/(! G&0-&5*+%,' 9F' M,+$"2-",8! =#*)0! LMq! 528! l#(*)0! (%%-&3=0,)(*/(! .+%! ,&'0*?&#*?&3+*)0! S(3&%&(,+! =+,! &%!

$+*+44+,+! .+%! 3&*0,+! 3&?,(*)+8! '0*'%#4&0*&! .+%%-(550'()0! ?+*+,(%+! [0?(*! *+%%(! '(#4(!_F' WF' WF' *' _F' 32!
eA&'0*?&#*?&3+*)0!S(3&%&(,+!T!S&?%&0!3&*0,+j!>OHNNIHM8!<fo>oJKJKoJJJ8!=(,(?,(S&!H8!J8!aN2!

NQ!D+*)+*/(! G&0-&5*+%,'9F'M,+$"2-",!=#*)&!cJ!+!4+??28!*0*'W^!?&#,&4=,#.+*/(!'&)()(2!
NM! D+*)+*/(! .+%%(! >0,)+! <Yf! .+%! HJ! 0))0$,+! JKKL8!W4="-&+>"-&' W&U*S&' *' w&+"S"' W"%4+2&' 9F' _*-2",8!

><o<>[AoJKKLoKHJLY<>KKHNHPQKN2!
aK!D+*)+*/(!.+%%-HH!.&'+3$,+!JKHa8!_,4(Z-"(&8!>OJaMIHN8!<fo>oJKHaoJaNH2!
aH!D+*)+*/(!.+%%-HH!.&'+3$,+!JKHa8!_,4(Z-"(&B'>OJaMIHN8!<fo>oJKHaoJaNH8!=#*)0!LQ2!!
aJ!!D+*)+*/(!.+%%-HH!.&'+3$,+!JKHa8!_,4(Z-"(&B'>OJaMIHN8!<fo>oJKHaoJaNH8!=#*)0!aM2!
aN!D+*)+*/(!.+%%-HH!.&'+3$,+!JKHa8!_,4(Z-"(&8!>OJaMIHN8!<fo>oJKHaoJaNH8!=#*)0!cc2!



 

 
	

 

58 

58 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

.+'&4&0*+! ,&?#(,.(*)+! &%! ,&3=(),&08! %+! (#)0,&)g! *(/&0*(%&! .+50*0! )+*+,! '0*)0! .&! #*(!
4+,&+! .&! S())0,&aa! l#(%&! %-+)g! .+%! 3&*0,+8! %(! 4#(! =(,)&'0%(,+! 5#%*+,($&%&)g2! C%%0! 4)+440!
)+3=0!&*!l#(*)0!3&*0,+!*0*!(''03=(?*()0!+!&*!l#(*)0!5&))&3(!.+%%(!),())(!.&!+44+,&!
#3(*&8!%+!(#)0,&)g!*(/&0*(%&!.+50*0!'0*4&.+,(,+!())+*)(3+*)+!&%!4#0!'0%%0'(3+*)0!&*!
#*(! S(3&?%&(! .&! (SS&.(3+*)0! (%! 303+*)0! &*! '#&! %(! .+'&4&0*+! .&! ,&3=(),&0! 5&+*+!
(.0))()(8!&%!4#0!(3$&+*)+!40'&(%+!+!&%!4#0!4)()0! .&!4(%#)+!3+*)(%+8!*0*'W^!%-+5+*)#(%+!
=,+4+*/(!.&!S(3&%&(,&!*+%!"(+4+!.&!,&3=(),&0!+8!=&k!&*!?+*+,(%+8!%(!.&4=0*&$&%&)g!0!3+*0!
.&! (.+?#()+! 4),#))#,+! .&! (''0?%&+*/(2! F+! (#)0,&)g! '03=+)+*)&! =+,)(*)0! .+50* 0!
5(%#)(,+!)(%&!S())0,&!l#(%&!4&!=,+4+*)(*0!(%!303+*)0!&*! '#&!+44+!.+'&.0*0!.&!(.0))(,+!
#*(! .+'&4&0*+! .&! ,&3=(),&02! D0%0! #*(! 5(%#)(/&0*+! ?%0$(%+! 4#%%(! $(4+! .&! )(%&! S())0,&!
&*S())&!=+,3+))+,g!.&!&.+*)&S&'(,+!%-&*)+,+44+!4#=+,&0,+!.+%!$(3$&*0!+!.&!(.0))(,+!#*(!
.+'&4&0*+!'0*S0,3+!(%%+!=,+4',&/&0*&!.+%%(!.&,+))&5(!JKKQIHHc2!
D+'0*.0! %(! >0,)+! .#*l#+! #*-&*)+,=,+)(/&0*+! .+%%-(,)&'0%0! HK8! =(,(?,(S0! J8! .+%%(!
.&,+))&5(! JKKQIHHc! 'W+! &3=0*?(! (?%&! D)()&! 3+3$,&! %-0$$%&?0! .&! +SS+))#(,+! )(%+!
5+,&S&'(!h&*! '&(4'#*(! S(4+! ,&%+5(*)+! .+%%(! =,0'+.#,(i8! + !*0*! 40%)(*)0! (%! 303+*)0! .&!
=,0'+.+,+!(%%-(%%0*)(*(3+*)08!,&4=0*.+!*+%!3&?%&0,+!.+&!30.&!(%%-&*)+,+44+!4#=+,&0,+!
.+%!$(3$&*08!)(*)0!=&k!'W+!)(%+!&*)+,+44+!=#m!5(,&(,+!&*!,+%(/&0*+!(%%+!'&,'04)(*/+ac2!!
>&m! =,+3+4408! 50,,+330! ())&,(,+! %-())+*/&0*+! 4#%! S())0! 'W+! %(! 4)+44(! >0,)+! W(!
,&'0,.()08! *+%%(! 4+*)+*/(!R+&+("8aL! 'W+! h?%&! D)()&! 3+3$,&! .+50*0! '0*4+*)&,+! (%%+!
=+,40*+! &*)+,+44()+! .&! S(,! 5(%+,+! l#(%4&(4&!3#)(3+*)0! .+%%+! '&,'04)(*/+ !5+,&S&'()04&!
4#''+44&5(3+*)+!(%%(!.+'&4&0*+!.&!,&3=(),&0!' W+!=,+4+*)&!,&%+5(*/(!4&?*&S&'()&5(!=+,!%(!
5(%#)(/&0*+! .+%%(! 4&)#(/&0*+! .+?%&! &*)+,+44()&! 3+.+4&3&!'0*! ,&?#(,.0! (%%(! .&,+))&5(!
JKKQIHHc! +8!&*! =(,)&'0%(,+8! (%%-(,)&'0%0! c!.+%%(! 4)+44(iaP2! Y+.#'&(30! &*S())&! .(! )(%+!
4+*)+*/(! 'W+!%(!>0,)+!+,(! ?&g! '0*4(=+50%+! .+%!S())0! 'W+!40%0!#*(! ?+4)&0*+!S%+44&$&%+!
.+%%(! =,0'+.#,(8! 'W+! =+,3+))(! 5+,&S&'W+! (.! 0?*&! S(4+! ,&%+5(*)+8! ?(,(*)&4'+! 'W+!
%-&*)+,+44+!4#=+,&0,+!.+%!$(3$&*0!4&(! .+$&)(3+*)+!=,+40!&*! '0*4&.+,(/&0*+2!"+,)(*)0!
&*! '(40! .&! +50%#/&0*+! 4S(50,+50%+! .+%%+! '&,'04)(*/+8! 4(,+$$+! ,(?&0*+50%+! 4+'0*.0! &!
?&#.&'&! +#,0=+&! 404=+*.+,+! ?%&! +SS+))&! .+%%(! .+'&4&0*+! .&! ,&3=(),&0! 0! ,&*5&(,+! %(! 4#(!
+4+'#/&0*+! (%! S&*+! .&! +5&)(,+! #*(! 4&)#(/&0*+! 'W+! =044(! =,+?&#.&'(,+! &! .&,&))&!
S0*.(3+*)(%&! .+%! 9DGC2! V&'+5+,4(8! =#m! 4#''+.+,+! 'W+! %-(44+*/(! .&! '0*.&/&0*&!

																																																													
aa! !F(! .+)+,3&*(/&0*+! .+%%-&*)+,+44+! 4#=+,&0,+! .+%! $(3$&*0! 4&! ,+(%&//(! ()),(5+,40! #*(! 5(%#)(/&0*+! &*.&5&.#(%+!

'W+!4&!$(4(!4#!#*!(==,0''&0!=%#,&.&4'&=%&*(,+8!(440'&(*.0!&%!)#)0,+!.+4&?*()0!.+%!3&*0,+!0!%(!'03=+)+*)+!(#)0,&)g!
.&! =,0)+/&0*+! .+%%-&*S(*/&(2! V(,&! 40??+))&! &*)+,*(/&0*(%&8! l#(%&! %-C?+*/&(! .+%%+! G(/&0*&! f*&)+! =+,! &! ,&S#?&()&8! &%!
>03&)()0!.+%%+!G(/&0*&!f*&)+!4#&!.&,&))&!.+%!$(3$&*0!+!&%!B0*.0!.+%%+!G(/&0*&!f*&)+!=+,!%-&*S(*/&(!W(**0!(.0))()0!
0,&+*)(3+*)&!&*)+,=,+)()&5&!+.!0=+,()&5&2!V(,&!.0'#3+*)&!=#$$%&'()&!.(%%+!(?+*/&+!+#,0=++8!S0,*&4'0*0!#*!l#(.,0!
#)&%+!.+&!',&)+,&!'W+!%+!(#)0,&)g!*(/&0*(%&!.+50*0!=,+*.+,+!&*!'0*4&.+,(/&0*+!*+%%-(3$&)0!.&!)(%+!5(%#)(/&0*+2!

ac!7(%+!&*)+,=,+)(/&0*+!b!.+%!,+4)0!'0*S0,3+!(%%(!,(''03(*.(/&0*+!.+%%-C?+*/&(!.+%%-f*&0*+!+#,0=+(!=+,!&!.&,&))&!
S0*.(3+*)(%&8! '0*4&4)+*)+! *+%! ,&+4(3&*(,+!=+,&0.&'(3+*)+ !%-&*)+,+44+! 4#=+,&0,+! .+%! $(3$&*0! (%%(! %#'+!
.+%%-+50%#/&0*+!.+%!4&*?0%0!'(40!e52!{A+)#,*&*?!#*(''03=(*&+.!'W&%.,+*o!S#*.(3+*)(%!,&?W)4!'0*4&.+,()&0*4|8!!0=2!
'&)28!=2!HJj2!

aL!D+*)+*/(!.+%!HM!?&#?*0!JKHQ8!R+&+("8!>OHQHIHL8!<fo>oJKHQoaLc2!
aP!D+*)+*/(!.+%!HM!?&#?*0!JKHQ8!R+&+("8!>OHQHIHL8!<fo>oJKHQoaLc8!=#*)0!La2!



 

 
	

 

59 

59 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

(.+?#()+!=+,!#*!,&)0,*0!.+%!3&*0,+!*+%!"(+4+!.&!0,&?&*+!&3=0*?(!'W+!#*(!.+'&4&0*+!
.&!,&3=(),&0!*0*!4&(!=+,!*#%%(!(.0))()(8!(%3+*0!S&*'W^!*0*!4&(*0!(*'0,(!4)()+!),05()+!
4),#))#,+!.-(''0?%&+*/(!(.+?#()+2! !
D+'0*.0!%(!>0,)+!&*!'0*'%#4&0*+!%-(,)&'0%0!HK8!=(,(?,(S0!J8!.+%%(!.&,+))&5(!JKKQIHHc8!&*!
'03$&*()0!.&4=04)0!'0*!%-(,)&'0%0!c8!%+))+,(!(j8!.+%%(!4)+44(8!+!(%%(!%#'+!.+%%-(,)&'0%0!Ja!
.+%%(!>(,)(!.+&!.&,&))&!S0*.(3+*)(%&aQ8!.+5-+44+,+!&*)+,=,+)()0!*+%!4+*40!'W+8!=,&3(!.&!
&3=0,,+!#*!0$$%&?0!.&! ,&3=(),&0!(.!#*!3&*0,+!*0*!(''03=(?*()08!%+!(#)0,&)g! .+%%0!
D)()0! 3+3$,0! .+50*0! (''+,)(,4&! 'W+! *+%%0! D)()0! .&! ,&3=(),&0! 4&(! .&4=0*&$&%+!
#*-(''0?%&+*/(!(.+?#()(!=+,!&%!3&*0,+!*0*!(''03=(?*()0!.&!'#&!),())(4&2! !!
f*(!50%)(! 'W&(,&)0!l#+4)0!%(!>0,)+!4&!(''&*?+!(.!(* (%&//(,+!#*!(%),(! l#+4)&0*+!'W+!%+!
5&+*+! 40))0=04)(! 044&(! &%! S())0! .&! 4)($&%&,+! 4+! #*0! D)()0! 3+3$,0! =044(! 0=+,(,+! #*(!
.&4)&*/&0*+! &*! $(4+! (%%-+)g! .&! #*! 3&*0,+! =+,! (#)0,&//(,%0! (! 40??&0,*(,+! *+%! 4#0!
)+,,&)0,&08! l#(%0,(! 4&(! (''+,)()0! 'W+! )(%+! 3&*0,+! *0*! =#m!(5+,! .&,&))0! (%%0!$%&%4$! .&!
,&S#?&()0!0!(%%(!=,0)+/&0*+!4#44&.&(,&(2!
C! l#+4)0! =,0=04&)0! +44(! +4(3&*(! ())+*)(3+*)+! %(! *0/&0*+! .&! h3&*0,+i8! 'W+!!
'0*S0,3+3+*)+! (%%-(,)&'0%0! J8! %+))+,(! .j8! .+%%(! .&,+))&5(! JKHNINN8! .+4&?*(!l#(%4&(4&!
'&))(.&*0 !.&!#*!"(+4+!)+,/0! 0!(=0%&.+!.&!+)g!&*S+,&0,+!(?%&!(**&!.&'&0))02!!
F(! .&,+))&5(! JKHNINN! *0*! =,+5+.+! l#&*.&! (%'#*(! .&4)&*/&0*+! ),(! &!3&*0,&!&*! $(4+!
(%%-+)g2! F0! 4)+440! 5(%+! =+,! %(! .&,+))&5(! JKKQIHHc! 'W+! &%! ?&#.&'+! .+%! ,&*5&0! 'W&+.+! (%%(!
>0,)+!.&!&*)+,=,+)(,+2!
"+,)(*)0! )+*#)0! ' 0*)0! .+%! '0*)+4)0! *0,3()&50! ($$(4)(*/(! 'W&(,08! (%%(! >0,)+! (==(,+!
&*'0*'+=&$&%+!'W+!#*(!=,(44&!(33&*&4),()&5(!(5+*)+!%-+SS+))0!.&!),())(,+!#*(!'()+?0,&(!
.&!3&*0,&8! .+S&*&)(! &*! ,+%(/&0*+! (%%-+)g8! &*! 3(*&+,(! 3+*0! S(50,+50%+! ,&4=+))0! (.!
#*-(%),(! =044(! +44+,+! '0*4&.+,()(! '0*S0,3+! (%! .&,&))0! .+%%-f*&0*+aM2! @*S())&! %(! =,(44&!
(33&*&4),()&5(! &*! l#+4)&0*+8! 'W+! =,+5+.+! %(! 5&0%(/&0*+8! .(! =(,)+! .+%%+! (#)0,&)g!
*(/&0*(%&8!.+%!%0,0!0$$%&?0!.&!+SS+))#(,+!%+!5+,&S&'W+!*+'+44(,&+!l#(*)0!(%%-+4&4)+*/(!.&!
#*-(.+?#()(! (''0?%&+*/( ! *+%! "(+4+! .-0,&?&*+8! '04)&)#&4'+! #*! ),())(3+*)0! 3+*0!

																																																													
aQ!@*!$(4+!(!l#+4)0!(,)&'0%0o!H2!@!3&*0,&!W(**0!.&,&))0!(%%(!=,0)+/&0*+!+!(%%+!'#,+!*+'+44(,&+!=+,!&%!%0,0!$+*+44+,+2!

<44&!=0440*0!+4=,&3+,+!%&$+,(3+*)+!%(!=,0=,&(!0=&*&0*+2!x#+4)(!5&+*+!=,+4(!&*!'0*4&.+,(/&0*+!4#%%+!l#+4)&0*&!'W+!
%&! ,&?#(,.(*0! &*! S#*/&0*+! .+%%(! %0,0! +)g! +! .+%%(! %0,0! 3()#,&)g2! J2! @*! )#))&! ?%&! ())&! ,+%()&5&! (&! 3&*0,&8! 4&(*0! +44&!
'03=&#)&!.(!(#)0,&)g!=#$$%&'W+!0!.(!&4)&)#/&0*&!=,&5()+8!%Z&*)+,+44+!4#=+,&0,+!.+%!3&*0,+!.+5+!+44+,+! '0*4&.+,()0!
=,+3&*+*)+2! N2! @%! 3&*0,+! W(! .&,&))0! .&! &*),())+*+,+! ,+?0%(,3+*)+! ,+%(/&0*&! =+,40*(%&! +! '0*)())&! .&,+))&! '0*! &! .#+!
?+*&)0,&8!4(%50!l#(%0,(!'&m!4&(!'0*),(,&0!(%!4#0!&*)+,+44+2!

aM!!>03+! (SS+,3(!A2!FC9EG78! )0%"9-*'HJ' ,A'%C*'MC&0%*0' ,A'74+(&5*+%&-' !"2C%$' ,A'%C*'P40,<*&+' /+",+8!&*!YC*' /P'
MC&0%*0' ,A'74+(&5*+%&-' !"2C%$8!EsS0,.! JKHa8!=2!LPJ8! (,)&'0%0!Ja8!=#*)0!Ja2JN8!%(!>(,)(! '0*)&+*+8!0%),+! (&! .&,&))&! .+%!
3&*0,+!(%%-(,)&'0%0!Ja8!#*!.&5&+)0!.&!.&4',&3&*(/&0*+!&*!$(4+!(%%-+)g!(%%-(,)&'0%0!JH8!&%!'W+8!4+'0*.0!%-(#)0,+8!&3=%&'(!
'W+!l#(%4&(4&!.&4',&3&*(/&0*+!.&!3&*0,&!e&*!?+*+,(%+j!b!5&+)()(2!C!*04),0!=(,+,+8!)(%+!'0*4)()(/&0*+!*0*!+4'%#.+!'W+!
#*(! '()+?0,&(!4=+'&S&'(! .&!3&*0,&!.+S&*&)(! .(%%-+)g!e044&(! l#+%%&!.&!+)g!=(,&!0!4#=+,&0,+!(!Hc!(**&j!=044(!S(,!5(%+,+!
)(%+!.&5&+)0!(%!S&*+!.&!'0*)+4)(,+!%(!%+?&))&3&)g!.&!#*(!.&4=04&/&0*+!*(/&0*(%+!e.&!())#(/&0*+!.+%!.&,&))0!.+%%-f*&0*+j!
'W+8! '03+! *+%! '(40! .&! 4=+'&+8! ($$&(! %-+SS+))0! .&! ),())(,+! )(%+! '()+?0,&(! .&!3&*0,&8! &*! 404)(*/(8! '03+! l#+%%(! .+&!
3(??&0,+**&8! &*! l#(*)0! +44(! 5&+*+! =,&5()(! .+%%(! =,0)+/&0*+! ?(,(*)&)(! .(%%-(,)&'0%0! Ja! .+%%(! >(,)(8! l#(%+!
'0*',+)&//()(!.(%!'03$&*()0!.& 4=04)0!.+%%-(,)&'0%0!HK8!=(,(?,(S0!J8!.+%%(!.&,+))&5(!JKKQIHHc!+!.+%%-(,)&'0%0!c8!%+))+,(!
(j8!.&!)(%+!.&,+))&5(2!



 

 
	

 

60 

60 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

S(50,+50%+!.+&!3&*0,&!*0*!(''03=(?*()&!.&!+)g!=(,&!0!4#=+,&0,+!(!Hc !(**&8!&*!l#(*)0!
*0*!5&+*+!S())0! (%'#*0!4S0,/0!=+,! (''+,)(,4&! 'W+!)(%&!3&*0,&!',+4'(*0!&*!#*! (3$&+*)+!
'W+! ?(,(*)&4'(! %(! %0,0! 4&'#,+//(!&*! 0''(4&0*+! .+%! %0,0! ,&3=(),&02! Y&! '0*4+?#+*/(! &%!
3&*0,+! *0*! (''03=(?*()0! .&! +)g! &*S+,&0,+! (! Hc! (**&! =#m! $+*+S&'&(,+! .+%! 404)+?*0!
.+%%+! (#)0,&)g! '03=+)+*)&!=+,!%(! ,&'+,'(! .+%%(!4#(!S(3&?%&(!0! (%3+*0! .+%%+! (.+?#()+!
4),#))#,+! .&! (''0?%&+*/(8! 'W+! '0*),&$#&4'(*0! '04n! (%%(! 4#(! &*)+?,(/&0*+! *+%! "(+4+!
.-0,&?&*+2!D&)#(/&0*+!0==04)(!&*5+'+8!=+,!&%!3&*0,+!.&!+)g!=(,&!0!4#=+,&0,+!(!Hc!(**&8!
'W+!.+5+!,(44+?*(,4&!(!,&+*),(,+!4+*/(!(5+,+!#*(!=,04=+))&5(!.+%!?+*+,+2!@*!)(%!30.08!
(*'W+!4+!%(!=,(44&!(33&*&4),()&5(!.&!'#&!),())(4&!*0*!=,+5+.+!&%!,&3=(),&0!&33+.&()0!
.+%%-&*)+,+44()08! &*! l#(*)0! &%! 4#0! 40??&0,*0! *+%! )+,,&)0,&0! .+%%0! D)()0! 3+3$,0! b!
)0%%+,()0! S&*'W^! *0*! ($$&(! ,(??&#*)0! %(! 3(??&0,+! +)g8! 4&! =#m! ,&)+*+,+! 'W+! %(! 4#(!
4&)#(/&0*+! 4(,g! 3+*0! =,&5&%+?&()(8! .()0! 'W+! +?%&! *0*! .&4=0,,g8! (%! 4#0! ,&3=(),&0! *+%!
"(+4+! .-0,&?&*+8! .&! (%'#*(! =+,40*(! .&! ,&S+,&3+*)0! 0! .&! #*(! 4),#))#,(! .&! (''0?%&+*/(!
'W+!=044(!0SS,&,?%&!#*(!,+(%+!=044&$&%&)g!.&!&*)+?,(/&0*+2!!
G+%%-(3$&)0! .&! l#+4)0! '0*)+4)0! %(! >0,)+! W(! =,05()0! (.! (*(%&//(,+! &! 30)&5&! 'W+!
?&#4)&S&'(5(*0!#*(!4&SS())(!.&4=(,&)g!.&!),())(3+*)02!@*!l#+4)0!4+*408!'0*S0,3+3+*)+!
(%%+!&*S0,3(/&0*&!S0,*&)+!.(%!?05+,*0!0%(*.+4+8!%(!.&4)&*/&0*+!4&!$(4(5(!4#%!S())0!'W+!
#*(!=,0'+.#,(! .&! (4&%0!*+&! "(+4&!U(44&! .#,(! *0,3(%3+*)+! ),+! (**&2! "+,)(*)0!b!4)()0!
(. 0))()0!#*!,+?&3+!4=+'&(%+!.&!40??&0,*0!=+,!*0*!%(4'&(,+!&!3&*0,&!=+,!=&k!.&!),+!(**&!
*+%%-&*'+,)+//(! 4#%%(! %0,0! 4&)#(/&0*+! +! =+,! S0,*&,+! %0,0! #*(! =,04=+))&5(! .&! S#)#,02!
>0*S0,3+3+*)+! (! )(%+! ,+?&3+! 4=+'&(%+8! 5+*&5(! '0*'+440! #*! .&,&))0! .&! 40??&0,*0!
,+?0%(,+!(%! ,&'W&+.+*)+! (4&%0! 'W+8! (%! )+,3&*+! .+%! =+,&0.0! .&! ),+! (**&8! S044+! (*'0,(!
3&*0,+**+2!Y&!'0*4+?#+*/(8!40%0!&!3&*0,&!.&!+)g!&*S+,&0,+!(!Hc!(**&!=0)+5(*0!5+*&,+!
&*! '0*4&.+,(/&0*+! =+,! #*! 4&SS())0! .&,&))0! .&! 40??&0,*02! Y(! %n! .&4'+*.+! &%! ,+l#&4&)0!
4+'0*.0!&%!l#(%+!&%!3&*0,+!.05+5(!(5+,+!#*-+)g!&*S+,&0,+!(!Hc!(**&!(%!303+*)0!.+%%(!
=,&3(!.03(*.(!.&!40??&0,*02!D+'0*.0!%(!4=&+?(/&0*+!.+%!?05+,*0!0%(*.+4+8!&*S())&!%+!
(#)0,&)g!*(/&0*(%&!=,0'+.+5(*0! (.!#*(!5(%#)(/&0*+! .+%%(!4&)#(/&0*+! .+%!3&*0,+! (%%(!
%#'+!.&!)(%+!,+?&3+!4=+'&(%+!.&!40??&0,*08!40%0!#*(!50%)(!.+'&40!'W+!+?%&!*0*!5+*&5(!&*!
'0*4&.+,(/&0*+!=+,!#*!=+,3+440!(!)&)0%0!.&!(4&%02!
F(! >0,)+! (! l#+4)0! =,0=04&)0! '0*.&5&.+! &! .#$$&! +4=,+44&! .(%! ?&#.&'+! .+%! ,&*5&0!
,&?#(,.0! (%%(! '0*S0,3&)g8! '0*!%-0$$%&?0! .+,&5(*)+! .(%%-(,)&'0%0!HK8!=(,(?,(S0!J8! .+%%(!
.&,+))&5(!JKKQIHHc8!.&!#*(!=,(44&!(33&*&4),()&5(!*(/&0*(%+!'W+!4&!$(4(5(!4#!#*(!3+,(!
=,+4#*/&0*+! .+%%(! .#,()(!3(44&3(! .&!#*(!=,0'+.#,(! .&! (4&%0!(%!S&*+! .&!0=+,(,+!#*(!
.&4)&*/&0*+!S0*.()(!4#%%-+)g!),(!&!'03=0*+*)&!.&!#*!?,#==0!.&!=+,40*+8!4+$$+*+!l#+4)&!
#%)&3&! 4&! ),05(44+,0! )#))&! *+%%(! 4)+44(! 4&)#(/&0*+2! @*! )(%! 30.0! %+! =+,40*+! 5+*&5(*0!
),())()+!&*!3(*&+,(!.&5+,4(!$+*'W^!*0*!5&!S044+!(%'#*!30)&50!,(?&0*+50%+!=+,!0=+,(,+!
#*(! 4&SS())(! .&4)&*/&0*+! 4+! *0*! %-&*)+*)0! .&! 4+3=%&S&'(,+! &%!%(50,0! .+%%+! (#)0,&)g!
*(/&0*(%&2! @*S())&8! )(%+! .&4)&*/&0*+! 4+3$,(5(! (5+,+! 404)(*/&(%3+*)+! %0! 4'0=0! .&!
.&4'&=%&*(,+!&*!3(*&+,(!=,+5+.&$&%+!%0!$%&%4$!.&!40??&0,*0!.+&!9DGC!(&!S&*&!.+%!.&,&))0!



 

 
	

 

61 

61 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

0%(*.+4+8! =,&5&%+?&(*.0! l#+%%&! .&! +)g! &*S+,&0,+! (&! Hc! (**&! ,&4=+))0! (! l#+%%&! .&! +)g!
4#=+,&0,+2!!
>03+!&*.&'()0!.(%!?&#.&'+!.+%!,&*5&08!#*!.&,&))0!.&!40??&0,*0!5+*&5(! '0*'+440!(!)(%+!
'()+?0,&(! .& !3&*0,&!4+!+44&!*0*!=0)+5(*0! ,&)0,*(,+!*+%!%0,0!"(+4+! .-0,&?&*+!0!4+!*0*!
=0)+5(*0! %(4'&(,+! &%! )+,,&)0,&0! .+&! "(+4&! U(44&2! 7(%&!3&*0,&!'W+! ('l#&4&5(*0! .&,&))&! (%!
40??&0,*0! .#,(*)+! %(! %0,0! 3&*0,+! +)g8! *0*! ,&+*),(5(*0! &*! =(),&(! +! *0*! =0)+5(*0!
+44+,+! ,&(''03=(?*()&! (%%(! S,0*)&+,(! l#(%0,(! %-&*.(?&*+! =,+5&4)(! (%%-(,)&'0%0! HK8!
=(,(?,(S0!J8!.+%%(!.&,+))&5(!JKKQIHHc!*0*!S044+!4)()(!+SS+))#()(!0!*0*!($$&(!.()0!(%'#*!
,&4#%)()02!"+,!'0*),08!=+,!l#(*)0!,&?#(,.(!& !3&*0,&!*0*!(''03=(?*()&!.&!+)g!4#=+,&0,+!
(! Hc! (**&8! %(! =,(44&! (33&*&4),()&5(! .&! '#&! ),())(4&! 4+3$,(5(! &*5+'+! &*'0,(??&(,+! %+!
(#)0,&)g! *(/&0*(%&! (! ,&*#*'&(,+! (%%-+4&?+*/(! .&! '0*.#,,+! &*.(?&*&8! =+,3+))+*.0! %0,0!
(..&,&))#,(! .&! (4)+*+,4&! .(%! =,0'+.+,+! (%%-(%%0*)(*(3+*)0! .+%! 3&*0,+! S&*'W^!
l#+4)-#%)&30!*0*!(5+44+!,(??&#*)0!%(!3(??&0,+!+)g2!"+,)(*)0!&%!%&3&)+!.&!+)g!.&!Hc!(**&!
+,(! 4)()0! (==04&)(3+*)+! S&44()0! .(%%+! (#)0,&)g! *(/&0*(%&! '03+! #*! ',&)+,&0!
(44+,&)(3+*)+! 'W&(,0! (%! S&*+! .&! =0)+,! .+)+,3&*(,+! '0*! +4())+//(! &%! 30.0! &*! '#&!
'0*5+*&5(! =,0'+.+,+! &*! '&(4'#*! 4&*?0%0! '(408! (*'W+! 4+! )(%+! (==,0''&0! *0*! ),05(5(!
(%'#*!S0*.(3+*)0!*+%%(!.&,+))&5(!JKKQIHHc8!+!.&!'0*4+?#+*/(!'03=0,)(44+!?,(5&!,&4'W&!
*+%%-(3$&)0!.+%%(!4#(!'0,,+))(!(==%&'(/&0*+2!
D+'0*.0!%(!>0,)+!&*S())&8!)(%+!(==,0''&0!W(!%-+SS+))0!.&!())+*#(,+!%(!=,0)+/&0*+!'#&!?%&!
D)()&! 3+3$,&! 40*0! )+*#)&! *+&! '0*S,0*)&! .+&!3&*0,&!*0*! (''03=(?*()&! &*! S0,/(! .+%!
.&,&))0! &*)+,*(/&0*(%+! +! .+%! .&,&))0! .+%%-f*&0*+2! @*! l#+4)0! 30.0! ,&*#*'&(*.0! (.!
(.+3=&+,+!(?%&!0$$%&?W&!(.!+44+!.+,&5(*)&!.(%%-(,)&'0%0!HK8!=(,(?,(S0!J8!.+%%(!.&,+))&5(!
JKKQIHHc!(!S(50,+!.&!#*(!3(??&0,!=,+5+.&$&%&)g!(33&*&4),()&5(8!%+!(#)0,&)g!*(/&0*(%&!
(?&4'0*0!&*!4+*40!'0*),(,&0!(%%-0$&+))&50!.+S&*&)0!*+&!7,())()&8!'W+!b!l#+%%0!.&!5+?%&(,+!
(%! $+*+44+,+! .+%! 3&*0,+2! @*S())&! 4+! %+! (#)0,&)g! *(/&0*(%&! 4&! (4)+*?0*0! .(%! 5+,&S&'(,+!
.&,+))(3+*)+! %(! =,+4+*/(! .&! (.+?#()+! '0*.&/&0*&! .&! (''0?%&+*/(! *+%%0! D)()0! .&!
,&3=(),&08! '&m! 4&?*&S&'(! 'W+! +44+! &3=0*?0*0! &*! #%)&3(! (*(%&4&! )(%+! ,+4=0*4($&%&)g! (%!
3&*0,+! *0*! (''03=(?*()08! '0*),(,&(3+*)+! (! l#(*)0!=,+5+.+!%(! .&4=04&/&0*+! .&! '#&!
40=,(2!
@*0%),+8! #*! 4&SS())0! (==,0''&0! 04)('0%(! %-0$&+))&50! .&! &4)&)#&,+! h#*-+SS&'('+! =0%&)&'(! &*!
3()+,&(!.&!(%%0*)(*(3+*)0!+!,&3=(),&0i!$(4()(! 4#!*0,3+!'03#*&8!'04n!'03+!=,+5&4)0!
.(&!'0*4&.+,(*.0!J!+!a!.+%%(!.&,+))&5(!JKKQIHHc2!7(%+!.&,+))&5(!&3=0*+8!&*!S0,/(!.+?%&!
(,)&'0%&!L!+!Q8!'W+!?%&!D)()&!3+3$,&!(.0))&*0!#*(!.+'&4&0*+!.&!,&3=(),&0!h*+&!'0*S,0*)&!
.&!l#(%#*l#+! '&))(.&*0! .&! #*! "(+4+! )+,/0! &%! ' #&! 40??&0,*0!*+%! %0,0! )+,,&)0,&0!b!
&,,+?0%(,+i!*0*'W^!h)#))+!%+!3&4#,+!*+'+44(,&+!=+,!+4+?#&,+!%(!.+'&4&0*+!.&!,&3=(),&0i2!
"+,)(*)0!#*(!=0%&)&'(!*(/&0*(%+!.&!4+.&'+*)+!h)0%%+,(*/(i!*+&!'0*S,0*)&!.+&!'&))(.&*&!.&!
"(+4&! )+,/&! &%! '#&! 40??&0,*0! 4&(! &,,+?0%(,+!'W+! 4&(! &3=+,*&()(! 4#! #*(! =,(44&!
(33&*&4),()&5(! &*.#%?+*)+8! 4+! *0*! &*.&SS+,+*)+8! .(! =(,)+! .+%%+! (#)0,&)g! *(/&0*(%&8!
,&4'W&(!.&!'03=,03+))+,+!&%!$#0*!S#*/&0*(3+*)0!.+%!.&,&))0!.+%%-f*&0*+!&*!3()+,&(!.&!
(4&%0! +! .&! &33&?,(/&0*+2! <44(! &*S())&! W(! %-+SS+))0! .&! ',+(,+! #*(! h/0*(! ?,&?&(i! .&!



 

 
	

 

62 

62 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

&%%+?(%&)g8! =+,3+))+*.0! &%! 40??&0,*0! =,0%#*?()0! .+&!3&?,(*)&!3&*0,&!*+%! )+,,&)0,&0!
.+%%0!D)()0!3+3$,0!3(%?,(.0!%-+4&4)+*/(!.&!#*(!.+'&4&0*+!.&!,&3=(),&02!7#))0!l#+4)0!
,&4#%)(!=,+?&#.&/&+50%+!=+,!%(! '+,)+//(! .+%!.&,&))0!+! '0*),(,&0!(%%-0$&+))&50!=+,4+?#&)0!
.(%%(! .&,+))&5(! JKKQIHHc8! '0*4&4)+*)+! *+%! ?(,(*)&,+! 'W+! %0!$%&%4$! .&! 40??&0,*0!
.+&!3&?,(*)&!4&(! 'W&(,&)0! l#(*)0! =,&3(! =044&$&%+! ()),(5+,40! #*(! .+'&4&0*+!
(33&*&4),()&5(!0!?&#.&/&(,&(!(&!4+*4&!.+%%-(,)&'0%0!N8!=#*)0!a8!.+%%(!.+))(!.&,+))&5(8!+8!
4+! .+%! '(408! 'W+! 3&4#,+! '0*',+)+! .&! +4+'#/&0*+! 4&(*0! =,+4+! 4+*/(! &*.#?&0! .(%%+!
(#)0,&)g!*(/&0*(%&2!!
G+! '0*4+?#+! 'W+! #*(! =,(44&! (33&*&4),()&5(! '03+! l#+%%(! '0*),05+,4(8! 'W+! ),())(!
&!3&*0,&!*0*!(''03=(?*()&!&*!3(*&+,(!.&5+,4(!&*!$(4+!(%%(!%0,0!+)g8!&*!=(,)&'0%(,+!=+,!
l#(*)0! ,&?#(,.(! %-0$$%&?0! .&! (''+,)(,4&! 'W+! &%! "(+4+! .-0,&?&*+! 0SS,(! %0,0! &*! %&*+(! .&!
=,&*'&=&0!#*-(''0?%&+*/(!(.+?#()(8!*0*!b!?&#4)&S&'()(! .(! ,(?&0*&!0??+))&5+2!"+,)(*)08!
+44(!'04)&)#&4'+!#*(!.&4',&3&*(/&0*+!5&+)()(!.(%!.&,&))0!.+%%-f*&0*+2!
C%%(! %#'+! .+%%+! '0*4&.+,(/&0*&! 'W+! =,+'+.0*08! %(! >0,)+! =+,)(*)0! W(! .&'W&(,()0! 'W+!
%-(,)&'0%0!L8!=(,(?,(S0!H8!.+%%(!.&,+))&5(!JKKQIHHc8!(%%(!%#'+!.+%%-(,)&'0%0!JH!.+%%(!>(,)(!
.+&!.&,&))&!S0*.(3+*)(%&8!.+5-+44+,+!&*)+,=,+)()0!*+%!4+*40!'W+!*0*!'0*4+*)+!(?%&!D)()&!
3+3$,&! .&!0=+,(,+!#*(! .&4)&*/&0*+!&*!$(4+! (%%-+)g! .&!#*!3&*0,+! *0*! (''03=(?*()0!
=+,!(#)0,&//(,+!&%!40??&0,*0!4#%!%0,0!)+,,&)0,&08!(%%0,'W^!4&!(''+,)&!'W+!)(%+!3&*0,+!*0*!
=044(!$+*+S&'&(,+!*^!.+%%0!$%&%4$!.&!,&S#?&()0!*^!.+%%(!=,0)+/&0*+!4#44&.&(,&(2!
'
xF'M,+9-4$",+"F'
FŠ(*(%&4&!.+%%(!*0,3()&5(!&*)+,*(/&0*(%+!+.!+#,0=+(!,&?#(,.(*)+!&!9DGC!+SS+))#()(!&*!
l#+4)0!%(50,08!W(! ),())+??&()0!#*(! '()+?0,&(! .&!40??+))&!=(,)&'0%(,3+*)+!5#%*+,($&%+!
=0,)(),&'+8!&*! '0*4&.+,(/&0*+! .+%%(! .+$0%+//(! 'W+!%(! '(,())+,&//(8! .&!&4)(*/+! .&!)#)+%(!
,(SS0,/()(2!!
7(%&! 40??+))&! ,&'W&+.+,+$$+,0! #*(! %+?&4%(/&0*+! (! %&5+%%0! +#,0=+0! 'W+! 4(*'&4'(! #*0!
4)(*.(,.!.&!?(,(*/&+8!5&*'0%(*.0!?%&!D)()&!3+3$,&!+!(44&'#,(*.0!#*(!)#)+%(!030?+*+(!
.+&!.&,&))&!*+%%0!D=(/&0!?&#,&.&'0!+#,0=+02!!
FŠ&*)+*)0! .&! &3=%+3+*)(/&0*+!+! '00,.&*(3+*)0! .+%%(! *0,3()&5(! &*! 3( )+,&(! b8! =+,m8!
(%%0!4)()0!())#(%+8!,&3(4)0!=(,/&(%3+*)+!&*())#()02!!
F(!>033&44&0*+!(5+5(!40))0=04)0!(%%-())+*/&0*+! .+%!%+?&4%()0,+!+#,0=+0!(%'#*+!<&0$'
(,-*+$' .+%%(! *0,3()&5(! 4#&! 3&*0,&! *0*! (''03=(?*()&! 'W+! *+'+44&)(5(*0! .&! #*!
,(SS0,/(3+*)0 cK2!@*!=(,)&'0%(,+8!%(!S,(33+*)(,&+)g!.+%%(!.&4'&=%&*(!+#,0=+(8!%-+4&4)+*/(!
.&!.&4=04&/&0*&!4#%%(!=,0)+/&0*+!.+&!3&*0,&!*0*!(''03=(?*()&!4=+'&S&'W+!=+,!'0*)+4)0!
() ),&$#+*)&!%&5+%%&!.&5+,4&!.&!?(,(*/&+8!'&,'(!%-(''0?%&+*/(!+.!&%!),())(3+*)0!.+&!3&*0,&8!
(!4+'0*.(!'W+!4&!),())&!.&!3&?,(*)&!&*!'0*.&/&0*+!.&!&,,+?0%(,&)g8!.&!,&'W&+.+*)&!(4&%0!0!
.&! 5&))&3+! .+%%(! ),())(8! +,(*0! 4)()&! &*.&5&.#()&! l#(%&! %&3&)&! &*40,30*)($&%&!
(%%-+%($0,(/&0*+!.&!#*!',+.&$&%+!+!'0+,+*)+!(44+))0!*0,3()&50!(!)#)+%(!.&!)(%+!'()+?0,&(2!!

																																																													
cK!>E9eJKHKjJHN8!=2!M2!!!



 

 
	

 

63 

63 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

>03+! 40))0%&*+()0! (*'W+! (%%-&*)+,*0! .+%%(! ?&#,&4=,#.+*/(! .+%%(! >0,)+! +#,0=+(! .+&!
.&,&))&! .+%%-#0308! ,&?#(,.0! (&! 3&*0,&! *0*! (''03=(?*()&! b! .+%! )#))0! &3=+*4($&%+! +!
.&4',&3&*()0,&0! =0)+,! +SS+))#(,+! .+%%+! .&4)&*/&0*&! &*! ,+%(/&0*+! (%! .&SS+,+*)+!$%&%4$'
?&#,&.&'0' +! (&! .&SS+,+*)&! 30)&5&! .&! &*?,+440! *+%! )+,,&)0,&0! +#,0=+02! Y&S())&8! %(!
=(,)&'0%(,+! '0*.&/&0*+! 'W+! '(,())+,&//(! &! 3&*0,&! *0*! (' '03=(?*()&8! &3=0*+! .&!
,&'0*04'+,+!=,+3&*+*/(!(%%(!'0*.&/&0*+!.&!$(3$&*0!4#!l#+%%(!.&!3&?,(*)+!+8!=+,)(*)08!
.&!?(,(*)&,+!&*!3(*&+,(!+SS+))&5(!%-(==%&'(/&0*+! .+&!=,&*'&=&!&*)+,*(/&0*(%&!=,+5&4)&! (!
)#)+%(!.+%!S(*'&#%%0cH2!!
E,(! S&*(%3+*)+! %(! >0,)+! .&! ?&#4)&/&(! &3=0*+! (''(*)0! (! l#+4)&!("9%&%!(*'W+! &%! $%0''0!
.+%%+! +4=#%4&0*&! &*! 3(*'(*/(! .&! #*! (''0?%&+*/(!(.+?#()(8! 0%),+! 'W+! &%! .&5&+)0! .&!
.&SS+,+*/&(/&0*+!),(!3&*0,&!&*!$(4+!(%%-+)g2!C! '&m!5(**0!(.! (??&#*?+,4&!(%),+! ',&)&'&)g!
=04)+!&*!%#'+!.(%%(!>033&44&0*+!+!?&g!+3+,4+!.(%%-+4(3+!.+%%+!.&,+))&5+!*+%!'0,40!.+%!
=,+4+*)+! %(50,08! l#(%&8! (! )&)0%0! +4+3=%&S&'()&508! &%! S())0! 'W+8! +''+))0! =+,! &! 9DGCAC8!
*0*! 4&(! '0*)+3=%()(! =+,! +4=%&'&)(! =,+5&4&0*+! *0,3()&5(! %(! *03&*(! .&! #*!
,(==,+4+*)(*)+! .+%! 3&*0,+! (%! 303+*)0! .+%%-! &.+*)&S&'(/&0*+q! 'W+! &%! .&,&))0! .&! +44+,+!
,(==,+4+*)()&!4&(!=,+5&4)0!40%0!=+,!&!,&'W&+.+*)&!(4&%0q! 'W+!%-+''+44&5(!?+*+,&'&)g!.+%%+!
?(,(*/&+! 4(*'&)+! ,&3+))(! &%! =&(*0! .+%%(! )#)+%(! .+&! 3&*0,&! (%%(! 404)(*/&(%+!
.&4',+/&0*(%&)g!.+?%&!D)()&!3+3$,&q!'W+!3(??&0,+!())+*/&0*+!.05,+$$+!+44+,+!,&4+,5()(!
.(%%(!*0,3()&5(!+#,0=+(!(%%(!4'03=(,4(!.+&!9DGC8!=,0$%+3(!'W+!(%&3+*)(!%+!3(?%&+!
.+%! ),(SS&'0! .+?%&! +44+,&! #3(*&q! 'W+! .05,+$$+! +44+,+! *0,3()&5(3+*)+! ,&40%)0! &%!
=,0$%+3(!.+%%(!4'(,4(!(SS&.($&%&)g!.+%%+!)+'*&'W+!.&!(''+,)(3+*)0!.+%%-+)g!.+%!3&*0,+8!
=,0'+.#,(!.#,(*)+!%-(,'0!.+%%(!l#(%+!.05,+$$+!+44+,+!?(,(*)&)(!(%!3&*0,+!%-(44&4)+*/(!
+.! &%! 4#==0,)0! .&! #*! )#)0,+q! +.! &*S&*+! 'W+! 4&! .05,+$$+,0! ,&'+,'(,+! 40%#/&0*&! 3+*0!
S(,,(?&*04+!=+,!%(!,&'+,'(!+.!&%!,&'0*?&#*?&3+*)0!S(3&%&(,+!.+&!3&*0,&8!3(?(,&!(*'W+!
,(SS0,/(*.0!%(!'00=+,(/&0*+!+!%0!4'(3$&0!.&!&*S0,3(/&0*&!),(!?%&!D)()&!3+3$,&cJ2!!
F-+*0,3+! (#3+*)0! ,+?&4),()04&! *+%! *#3+,0! .&! (,,&5&! .&! 3&?,(*)&! *+%! '0*)&*+*)+!
+#,0=+0!.+?%&!#%)&3&!(**&!W(8!=0&8!S())0!+3+,?+,+!&*!3(*&+,(!(*'0,(!=&k!'W&(,(!%(!?&g!
=,04=+))()(!S,(?&%&)g!.+%!4&4)+3(!.&!=,0)+/&0*+!+#,0=+0!.+&!3&*0,&!3&?,(*)&2!"+,)(*)0!
(*'W+! &*! l#+4)-0''(4&0*+! '0*! %(! >E9eJKHPjJHH! %(! >033&44&0*+! b! &*)+,5+*#)(!
&*.&5&.#(*.0!#*(!4+,&+!.&!(/&0*&!'00,.&*()+!+.!+SS&'('&!=+,!%(!=,0)+/&0*+!.+&!3&?,(*)&!
.(!=0,,+!&*!+44+,+!*+%!$,+5+!=+,&0.0!+!50%)+! (! ,&3+.&(,+! (%%+! '(,+*/+!4#! (4=+))&! 'W+!
5(**0!.(%%-&.+*)&S&'(/&0*+8!%-(''0?%&+*/(8!%-())#(/&0*+!.+%%+!?(,(*/&+!=,0'+.#,(%&!(%%(!
',+(/&0*+!.&!40%#/&0*&!.#,()#,+ cN2!!
@*!=,&30!%#0?08!%(!>033&44&0*+!W(!,&'W&+4)0!(%!"(,%(3+*)0!+.!(%!>0*4&?%&0!+#,0=+0!
#*(!&3=%+3+*)(/&0*+!.+%%-(/&0*+!+4)+,*(!.+%%(!f<!()),(5+,40!h&%!404)+?*0!.&!=,0?+))&!

																																																													
cH!C2!Y<F!6f<A>@E8!;.&99,2-"*+>&'(*"'5"+,0"'+,+'&99,5<&2+&%"'"+'8%&-"&'&--&'-49*'(*2-"',==-"2C"'"+%*0+&>",+&-"8!e(!'#,(!

.&j!C2CG`CFY@8!72!6fCAG@<A8!T"&22",'+*-'5,+(,'(*"'5"+,0"'$%0&+"*0"'+,+'&99,5<&2+&%"l'4+.&+&-"$"'2"40"("9,[A&%%4&-*B'
==2!HaOHc2!!!

cJ!>E9eJKHKjJHN8!=2!M!442!!!
cN!>E9eJKHPjJHH8!=2!N2!!!



 

 
	

 

64 

64 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

50%)&! (! )#)+%(,+!&!9DGC! *+&! "(+4&! )+,/&!%#*?0!%+! ,0))+!3&?,()0,&+8!&*!=(,)&'0%(,+!=+,!
&3=+.&,+!%(! ),())(!0!&%!),(SS&'0! .&!3&*0,&q!&%!S&*(*/&(3+*)0! .&!&*)+,5+*)&!#3(*&)(,&! (%!
S&*+! .&! (&#)(,+! &! "(+4&!<&0%+*0'(! 45&%#==(,+! 40%&.&! 4&4)+3&! *(/&0*(%&! .&! =,0)+/&0*+! .&!
3&*0,&!+!4+,5&/&!(*(?,(S&'&8!'04n!'03+!#*(!'00=+,(/&0*+!),(*4S,0*)(%&+,(q!%-())#(/&0*+!
.+?%&!0,&+*)(3+*)&!.+%%-f<!&*!3()+,&(!.&!=,030/&0*+!+!)#)+%(!.+&!.&,&))&!.+&!3&*0,&ica2!!
D#%! =&(*08! &*5+'+8! .+%%(! &.+*)&S&'(/&0*+! +! =,0)+/&0*+! .+&! 3&*0,&! 3&?,(*)&8! %(!
>033&44&0*+! W(! ,&%+5()0! %(! *+'+44&)g! .&! #*(! 3(??&0,+! +SS&'&+*/(! +! ,(=&.&)g! .+%%+!
=,0'+.#,+2!D=+'&S&'()(3+*)+8!W(!40))0%&*+()0!'W+!h(&!3&*0,&!.05,+$$+!+44+,+!,&4+,5()(!
#*(!=04&/&0*+!=,&0,&)(,&(!4&(! *+%! '0,40! .+%%(!S(4+! .&! ()),(5+,4(3+*)0! .+%%+!S,0*)&+,+8!
'W+!&*!l#+%%(!.&!&.+*)&S&'(/&0*+!+!,+?&4),(/&0*+i2!!
D(,+$$+!&3=0,)(*)+!(==%&'(,+!&*!)(%+!S(4+!3+)0.&!(.())&!(&!3&*0,&!+!'W+!)+*?(*0!'0*)0!
.+%%(! 4=+'&S&'&)g! .&! ?+*+,+! (&! S&*&! .+%! ,&%+5(3+*)0! .+%%+! &3=,0*)+! .&?&)(%&! +! .+&! .()&!
$&03+),&'&q! 0%),+! 'W+! ?(,(*)&,+! 'W+! S&*! .(%%-&*&/&0! .+%%(! S(4+! .&! &.+*)&S&'(/&0*+! +! .&!
,+?&4),(/&0*+!4&(!=,+4+*)+!#*(!=+,40*(!,+4=0*4($&%+!.+%%(!=,0)+/&0*+!.+&!3&*0,&8!+!'W+!
&*!0?*&!=#*)0!.&!',&4&!4&(*0!*03&*()&!&*'(,&'()&!.+%%(!=,0)+/&0*+!.+&!3&*0,&!(&!S&*&!.&!
=,+.&4=0,,+!=,0'+.#,+!+!=,0)0'0%%&!*+'+44(,&!=+,!,&S+,&,+!+!,+(?&,+!4&4)+3()&'(3+*)+!&*!
0?*&!'(40!.&!4'03=(,4(!.&!3&*0,&!*0*!(''03=(?*()&2! !
7#))(5&(! 5&! b! (*'0,(! #*(! %#*?(! 4),(.(! .(! =+,'0,,+,+2! ",+3+8! '&0*0*04)(*)+!
40))0%&*+(,+! 'W+! &*! #*! '0*)+4)0! +#,0=+0! .&! )(%+! ',&)&'&)g! #*0! 4=&,(?%&0! .&! %#'+! 5+,40!
%Š(SS+,3(/&0*+! .&! .&,&))&! +! .&! #*(! )#)+%(! ,(SS0,/()(! =+,! &! 9DGC! b! 4)()0! (=+,)0! .(%%Š!
@)(%&(8! '0*! %Š(==,05(/&0*+! .+%%(! %+??+! *2! aPIJKHP! ,+'(*)+! .&4=04&/&0*&! &*! 3()+,&(! .&!
3&4#,+!.&!=,0)+/&0*+!.+&!3&*0,&!4),(*&+,&!*0*!(''03=(?*()& cc2!!

																																																													
ca!>E9eJKHPjJHH8!=2!a!442!!!
cc! A&'(%'(*.0! %+! %&*++! =,0?,(33()&'W+! +! ?%&! 4)(*.(,.! l#(%&)()&5&! .+%&*+()&! .(%! %+?&4%()0,+! +#,0=+08! %(! %+??+!

aPIJKHP! 4(*'&4'+! #*! 4&4)+3(! 0,?(*&'0! +! 4=+'&S&'0! .&! (''0?%&+*/(8! '0*! 4),#))#,+! .+.&'()+! (%%(! =,&3(! (''0?%&+*/(!
(%%Š&*)+,*0!.+%%+!l#(%&!&!3&*0,&!*0*!=0440*0!40??&0,*(,+!=+,!=&k!.&!NK!?&0,*&8!#*!4&4)+3(!.&!4+'0*.(!(''0?%&+*/(!&*!
'+*),&! 'W+!(.+,&4'0*0!(%!D&4)+3(!=+,! ,&'W&+.+*)&!(4&%0!+! ,&S#?&()&!eD=,(,j!e(,)2!aj!+!#*!4&4)+3(!030?+*+0!=+,!%-('O
'+,)(3+*)0!.+%%-+)g!+!%-&.+*)&S&'(/&0*+!.+%!3&*0,+!'0*!%(!=,+4+*/(!.&!#*!3+ .&()0,+!'#%)#,(%+!.#,(*)+!&!'0%%0l#&!e(,)2!
cj2!F-&*)+,+44+!4#=+,&0,+! .+%!3&*0,+!5&+*+8!&*0%),+8!S())&5(3+*)+!?(,(*)&)0! ()),(5+,40!#*(!3(??&0,+! ())+*/&0*+!(&!
,&'0*?&#*?&3+*)&! S(3&%&(,&! e(,)2! Ljq! ,&'0*04'+*.0! =,&0,&)g! (%%-(SS&.(3+*)0! &*! S(3&?%&(! '03+! =,&*'&=(%+! S0,3(! .&!
(''0?%&+*/(!e(,)2!Pjq!()),(5+,40!&%!,&'0,40!(!.#+!#*&'&!)&=&!.&!=+,3+44&!.&!40??&0,*08!l#+%%0!=+,!3&*0,+!+)g!+!l#+%%0!
=+,!30)&5&!S(3&%&(,&8! 'W+!=0),(**0!+44+,+! ,&'W&+4)&!.&,+))(3+*)+!(%%(! l#+4)#,(! '03=+)+*)+!(*'W+!&*!(44+*/(! .+% %(!
*03&*(! .+%! )#)0,+8! +%&3&*(*.0! '04n! &%! =+,&'0%0! 'W+! %#*?(??&*&! $#,0',()&'W+! =044(*0! %+.+,+! &%! ,(=&.0! ,&'0*04'&O
3+*)0! .+&! .&,&))&! .+&! 3&*0,&! e(,)2! HKjq! ()),(5+,40! %(! ',+(/&0*+! .&! ,+?0%+! =&k! 'W&(,+! =+,! %(! *03&*(! .+&! )#)0,&! '0*!
%-&4)&)#/&0*+!.+%%-(%$0!.+&!)#)0,&!50%0*)(,&!(!'#,(!.+&!),&$#*(%&!=+,!&!3&*0,+**&!e(,)2!HHjq!()),(5+,40!&%!=(44(??&0!.+%%(!
'03=+)+*/(! 4#%! ,&3=(),&0! (44&4)&)0! (%! 7,&$#*(%+! =+,! &! 3&*0,+**&8! 0,?(*0! '04)&)#/&0*(%3+*)+! .+.&'()0! (%%(!
.+)+,3&*(/&0*+!.+%%-&*)+,+44+!.+%!3&*0,+2!F(!%+??+!`(3=(!4#&!9DGC!&*!c!=#*)&8!&*!11120=+*3&?,()&0*2!E,?2!!!



 

 
	

 

65 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

!

!

!

!

!

!

!

!

!

!

!

! !

!
S4%&,'(&!

7W&4!(,)&'%+!&*)+*.4!)0! (*(%X/+!)W+!,+'+*)!<#,0=+(*!,+?#%()0,X!S,(3+10,]!1W&'W8!&*!)W+!S&+%.!0S!

.()(! 4+'#,&)X8! S0'#4+4! 0*! )W+! =,&*'&=%+! 0S! (''0#*)($&%&)X! 0S! )W+! .()(! '0*),0%%+,8! 0=+*&*?! *+1!

=+,4=+')&5+48! &*! )W+!=#$%&'! (*.! =,&5()+! 4+')0,8! &*! )+,34! 0S! =,&5('X! ?05+,*(*'+2! 7W+,+S0,+! )W+!

(*(%X4&4!1&%%!'0*'+,*8!S&,4)!0S!(%%8!)W+!A+?#%()&0*!e<fj!JKHLILPM!(*.! )W+!,+%()+.!=,+4',&=)&0*48!(4!

1+%%! (4! )W+! %+?&4%()&0*! 0*! 'X$+,4+'#,&)X8! 0$y+')! 0S! ())+*)&0*! $X! )W+! @)(%&(*! (*.! <#,0=+(*!

%+?&4%()0,48! 1&)W! )W+! &*),0.#')&0*! 0S! )W+! G@D! Y&,+')&5+8! 0S! )W+! >X$+,! C')! (*.! )W+! "+,&3+),0!

*(/&0*(%+!.&!4&'#,+//(! '&$+,*+)&'(2!7W+!*+1!'W(%%+*?+4!&*!)W+4+!(,+(4!(,+!.+'&4&5+!&*!)W+!'0*)+s)!

0S! (! 40'&+)X! '(%%+.! #=0*! )0! ?#(,(*)++! )W+! S,++! +*y0X3+*)! 0S! '&)&/+*4! S#*.(3+*)(%! ,&?W)4! (*.!

S,++.0342!

!

/#!Z#.#330!P0,]!
eY0'+*)+!(!'0*),())0! f*&5+,4&)g!.+?%&!4)#.&!.&!U(,&!hC2!90,0i!=+,!%-&*4+?*(3+*)0!h7,())(3+*)0!.+&!

.()&!4+*4&$&%&i)  

)!U'0.0!^9%'((>#0 !
eY()(!",0)+')&0*!ESS&'+,!+!(550'()0!+4=+,)0!&*!.&,&))0!.+%%+!*#05+!)+'*0%0?&+)!

I0--',#0 !
H2!F0!4'+*(,&0!*0,3()&50!+#,0=+0!&*!3()+,&(!.&!=,0)+/&0*+!.+&!.()&!=+,40*(%&2!O!J2!U,+5&!'+**&!
(%%(! *0,3()&5(! &*! 3()+,&(! .&! 'X$+,4+'#,&)X2!O! N2! F+! *#05+! 4S&.+! *+%%(! ?+4)&0*+! .+%%(!
'X$+,4+'#,&)X2!O!a2!Y#+!S&?#,+!S0*.(3+*)(%&o!&%!,+4=0*4($&%+!=,0)+/&0*+!.()&!+!&%!,+4=0*4($&%+!
=+,!%(!),(*4&/&0*+!(%!.&?&)(%+2!O!c2!>0*'%#4&0*&2!
!
!

CG4),%)(9,#&G!)!3,0&)2#0*)!/)#!/'&#!3),%0*'.#!'#!

&)-3#!/)..J'((09*&'4#.#&GQ!$),%0!9*!('-4#0!/#!

3,0%3)&&#$'R!V!



 

 
	

 

66 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

EF';,'$9*+&0",'+,05&%"#,'*40,<*,'"+'5&%*0"&'("'<0,%*>",+*'(*"'(&%"'<*0$,+&-"F'
@%!A+?0%(3+*)0!ef<j!JKHLILPMH8!&*!5&?0,+!.(%!Jc!3(??&0!JKHQ8!4&!=0*+!l#(%&!0$&+))&5&!
=,&*'&=(%&! %(! )#)+%(! .+&! .&,&))&! +! .+%%+!%&$+,)g! S0*.(3+*)(%&! .+%%+! =+,40*+! S&4&'W+8!
%-#*&S0,3&)g!.+%%(!*0,3()&5(!*+?%&!D)()&!3+3$,&8!*0*'W^!%(!%&$+,(!'&,'0%(/&0*+!.+&!.()&!
=+,40*(%&2! A&4#%)(! 0==0,)#*0! ,&'04),#&,+! $,+5+3+*)+! '03+! 4&! b! (,,&5()&! (! )(%+!
*0,3()&5(8!'W+8!.(*.0!S0,3(!(.!#*(!=0%&)&'(!+# ,0=+(!'03#*+!.+&!.()&!=+,40*(%&8!b!#*!
4+'0*.0! =#*)0! .&! 450%)(! *+%%-+50%#/&0*+! .+%! 4&4)+3(! 3#%)&%&5+%%0! .&! =,0)+/&0*+! .+&!
.()&8! ,&4#%)()0! .&! #*! (==,0S0*.&)0! '0*S,0*)0! '0*! 4&4)+3&! .&5+,4&! =+,! '#%)#,(! +!
),(.&/&0*+! ?&#,&.&'(8! *+&! l#(%&! %(! )#)+%(! (44&'#,()(! (%%+! &*S0,3(/&0*&! =+,40*(%&! *0*!
,(??&#*?+8! 0! *0*! 4+3=,+! ?(,(*)&4'+8! #*! %&5+%%0! (.+?#()0! (&! '(*0*&! +#,0=+&J2! @*!
=,+'+.+*/(8! &%! =,&30! =(440! 'W+! (5+5(! &*)+,,0))0! %-&*+,/&(! &*! 3()+,&(! .&! =,0)+/&0*+!
.()&8! +,(! 4)()(! %-(.0/&0*+! .+%%(! >(,)(! .+&! .&,&))&! S0*.(3+*)(%&! .+%%-f*&0*+! +#,0=+(!
=,0'%(3()(! (!G&//(! *+%!JKKK8! 'W+8!4#44#3+*.0!%(! .&?*&)g! ),(!&!5(%0,&! {&*.&5&4&$&%&!+!
#*&5+,4(%&|8! (5+5(! '0%%0'()0! %(! )#)+%(! .+&! .()&! =+,40*(%&! *+%%-(%5+0! .+&! .&,&))&!
S0*.(3+*)(%&! .+%%(!=+,40*(N2!F(!>(,)(! .&!G&//(8! *+%!40%0!+%+*'(,+!+!4'W+3()&//(,+!&!
.&,&))&!'W+!5(%?0*0!&*!(3$&)0!f<8!W(!304),()0!%(!4#(!=0,)()(!&**05(),&'+2!7,(!?%&!(%),&8!
l#+%%0!=+,! '#&!0?*&!=+,40*(!W(!.&,&))0!(%%(!=,0)+/&0*+!.+&!.()&!.&!'(,())+,+!=+,40*(%+!
'W+! %(! ,&?#(,.(*02! G+! .+,&5(! 'W+! &%! .&,&))0! (%%(! =,0)+/&0*+! .+&! .()&! b8! .#*l#+8!
()),&$#&)0! &*.+,0?($&%3+*)+8! 4+*/(! =044&$&%&)g! .&! =,+5+.+,+! %&3&)&! 0.! +4'%#4&0*&! (%%(!
4#(!)&)0%(,&)g2!C%%0!4)+440!)+3=0!*+!b!&*.&5&.#()(!%-+4)+*4&0*+!l#(*)0!(%%-0??+))0!+!(%!
'0*)+*#)08! ,&S+,&)&! (%%+! '0*.&/&0*&! 'W+! .+50*0! 044+,5(,4&! (SS&*'W^! +440! 4&(! +SS+))#()0!
*+%! ,&4=+))0! .+%! =,&*'&=&0! .&! %+(%)g8! .&! %&3&)(/&0*+! .+%%+! S&*(%&)g8! .+%! '0*4+*40!
.+%%-&*)+,+44()08!0==#,+!&*!=,+4+*/(!.&!#*!S0*.(3+*)0!%+?&))&30!=,+5&4)0!.(%%(!%+??+a2!
Y-(%),0*.+8! &%! .&,&))0! (%%(! =,0)+/&0*+! .+&! .()&! =+,40*(%&8! '03+! ,&=0,)()0! .(! D)+S(*0!
A0.0)g8!{*+%%-+)g!*#05(!.+%!•+$8!.+%%(!'0*)&*#(!+!3(44&''&(!=,0.#/&0*+!.&!=,0S&%&8!.+%!
9-,4(' 9,5<4%"+28! .+%%-&*)+%%&?+*/(! (,)&S&'&(%+8! .&! 45&%#==&! '03+! l#+%%&! &*.&'()&!
.(%%-&4%,5&%"9' 9,5<4%"+2|8! .+5+! +44+,+! ,+&*5+*)()0! {*0*! 40%0! =+,'W^! 5&+*+!
+4=%&'&)(3+*)+! '0*4&.+,()0! '03+! #*! (#)0*030! .&,&))0! S0*.(3+*)(%+8! =+,'W^! 4&!
=,+4+*)(!'03+!4),#3+*)0!&*.&4=+*4($&%+!=+,!&%!%&$+,0!45&%#==0!.+%%(!=+,40*(%&)g!+!=+,!

																																																													
d!U+*'W^!&%!=,+4+*)+!%(50,0!4&(!S,#))0!.+%%(!,&S%+44&0*+!'03#*+!+!.+%%(!'0%%($0,(/&0*+!.+&!.#+!C#)0,&8!)#))(5&(8!&!

=(,(?,(S&!J8!N!+!c!40*0!4)()&!,+.())&!.(!B&%&==0!F0,b!+.!&!=(,(?,(S&!H!+!a!40*0!4)()&!,+.())&!.(!"(0%0!9#4(''W&02!
H! A<6EFC9<G7E! ef<j! JKHLILPM! Y<F! "CAFC9<G7E! <fAE"<E! <! Y<F! >EGD@6F@E! .+%! JP! (=,&%+! JKHL!

,+%()&50! (%%(! =,0)+/&0*+! .+%%+! =+,40*+! S&4&'W+! '0*! ,&?#(,.0! (%! ),())(3+*)0! .+&! .()&! =+,40*(%&8! *0*'W^! (%%(! %&$+,(!
'&,'0%(/&0*+!.&!)(%&!.()&!+!'W+!($,0?(!%(!.&,+))&5(!McIaLI><!e,+?0%(3+*)0!?+*+,(%+!4#%%(!=,0)+/&0*+!.+&!.()&j2!

J! A2! Y-EAC`@E8!;&' %4%*-&' 54-%"-"#*--,' (*-' ("0"%%,' &--&' <0,%*>",+*' (*"' (&%"' <*0$,+&-"' *' -&' ("5*+$",+*' 2-,=&-*8! &*!8' (&%"'
<*0$,+&-"' +*-' ("0"%%,' *40,<*,8! (! '#,(! .& ! >#SS(,0! V&*'+*/08! YZE,(/&0! A0$+,)08! A&''&#)0! V&*'+*/08! 6&(==&'W+%%&!
<.&)0,+8!JKHM8!=2!LH!442!

N!A2!Y-EAC`@E8'8="(*5F!@*!=,0=04&)0!52!F2!>CF@BCGE8!8-'!*2,-&5*+%,'/P'HgEmfmxi'*'-&'9,$%04>",+*'("'4+'5,(*--,'
4+"A,05*' ("' ("0"%%,'*40,<*,'&--&'0"$*0#&%*>>&'*'&--&' <0,%*>",+*' (*"' (&%"'<*0$,+&-"8!&*!F2!>CF@BCGE!T!>2!>EFC"@<7AE8!
8++,#&>",+*'%*9+,-,2"9&' *'#&-,0*' (*--&'<*0$,+&F'8-' ("0"%%,'&--&'<0,%*>",+*' (*"' (&%"'<*0$,+&-"'+*-' !*2,-&5*+%,' /P'HgEmfmxi8!
G(=0%&8!JKHP!

a'A2!Y-EAC`@EB'8="(*5!



 

 
	

 

67 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

.+S&*&,+! %-&*4&+3+! .+%%+! ,+%(/&0*&! 40'&(%&|c2! C&! S&*&! .+%%(! *04),(! ),())(/&0*+8! ?&05(!
=,+3+) )+,+!'W+!#*(!.+%%+!?,(*.&!&**05(/&0*&!.+%!A+?2!f<!JKHLILPM!b!&%!4#0!(3$&)0!.&!
(==%&'(/&0*+2!>0*4&.+,()0! 'W+!%(!Y&,+))&5(!McIaLI><!=,0=0*+5(!#*!(==,0''&0!4)()&'0!
(%%(!)#)+%(!+!(%!),(4S+,&3+*)0!.+&!.()&8!&*'+*),()0!4#%%(!5&4&0*+!=,0=,&+)(,&(!.+%!.()08!&%!
%+?&4%()0,+!+#,0=+0!.+%!JKHL!W(!50%#)08!.&SS+,+*)+3+*)+8!&*),0.#,,+!.#+!',&)+,&!=+,!%(!
.+S&*&/&0*+! .+%%-(3$&)0! .&! (==%&'(/&0*+! .+%! A+?2! f<! JKHLILPM8! (%! S&*+! .&! +4)+*.+,+!
%-+SS&'('&(! 4=(/&(%+o! &%! ',&)+,&0! .&! 4)($&%&3+*)08! =+,! '#&! &%! %#0?0! .+%! ),())(3+*)0! b!
&,,&%+5(*)+8! +! &%! ',&)+,&0! .+%!%&02*%8! 'W+! &3=0*+! .&! =,+*.+,+! &*! '0*4&.+,(/&0*+!
%-#$&'(/&0*+! .+?%&! &*)+,+44()&2! F(! 5&?+*/(! .+%%(! .&4'&=%&*(! +#,0=+(! &*! 3()+,&(! .&!
=,0)+/&0*+!.+&!.()&!,&?#(,.(8!.#*l#+8!&%!)&)0%(,+!.+%!),())(3+*)0!0!&%!,+4=0*4($&%+!.+%!
),())(3+* )08!(*'W+!*0*!4)($&%&)&!*+%%-f*&0*+8!%+!'#&!())&5&)g!.&!),())(3+*)0!,&?#(,.(*08!
)#))(5&(8! %-0SS+,)(! .&! $+*&! 0! %(! =,+4)(/&0*+! .&! 4+,5&/&! (&! 4#..+))&! &*)+,+44()&!
*+%%-f*&0*+L2! <.! b! =,0=,&0! 4#&! 40??+))&! ())&5&! 'W+8! .&,+))(3+*)+! 0! &*.&,+))(3+*)+8!
0=+,(*0! 4#%%+! &*S0,3(/&0*&! =+,40*(%&8! 'W+! &%! A+?0%(3+*)0! W(! &*'&40! &*! 3(*&+,(!
4&?*&S&'()&5(8! =0&'W^! &! ,+%()&5&! ,#0%&! .+50*0! +44+,+! ,+&*)+,=,+)()&8! (.0))(*.0!
%-(==,0''&0! 404)(*/&(%&4)&'0! .&!$4=$%&+9*' ,#*0' A,05P2! @%! %+?&4%()0,+! +#,0=+08! (! )(%!
,&?#(,.08! .+%&*+(! S&?#,+! *0*! ,&'0*.#'&$&%&! (%%(! '%(44&'(! .&'0)03&(! h.&,&))0! ,+(%+O
,(==0,)0!0$$%&?()0,&0i8!'0*S&?#,(*.0!#*(!),(3(!*0,3()&5(!.&!3(),&'+!=#$$%&'&4)&'( Q8!
(%%(! '#&! 4033&)g! b! =04)(! %-C#)0,&)g! ?(,(*)+! =+,! %(! =,0)+/&0*+! .+&! .()&! =+,40*(%&2!
D)($&%&)0! 'W+!&%!S&*+!#%)&30!.+%!A+?0%(3+*)0!b!%(!=,0)+/&0*+!.+&!.&,&))&!+!.+%%+!%&$+,)g!
.+%%+!=+,40*+!S&4&'W+!'#&!&!.()&!=+,40*(%&!4&!,&S+,&4'0*08!b!&**+?($&%+!%(!'+*),(%&)g!.+%%(!
S&?#,(! .+%! )&)0%(,+2! C&! 4+*4&! .+%%-(,)2! JOX4&%*0(*9"*$! .+%! >0.&'+! *05+%%()08! &*S())&8!
*+%%-(3$&)0! .+%%(! 4#(! 0,?(*&//(/&0*+8! &%! )&)0%(,+! =#m! &*.&5&.#(,+! .+&! 40??+))&!
(#)0,&//()& M8!3+.&(*)+!%(!=,0.#/&0*+!.&!#*!())0!S0,3(%+!'W+!'0*)+*?(!%+!&4),#/&0*&!+!%+!
30.(%&)g! ())#()&5+! .+%%+! ())&5&)g! ,&%+5(*)&8! 3+.&(*)+! +4=,+440! ,&*5&0! (&! =,&*'&=&! .+%!
),())(3+*)02! "+,! &! 40??+))&!(&! l#(%&! &%! )&)0%(,+! ($$&(! &*5+'+! .+'&40! .&! +4)+,*(%&//(,+!
(%'#*+! .+%%+! 4#+! ())&5&)g8! 4+! l#+4)+! =,+5+.0*0! #*! ),())(3+*)0! .&! .()&! =+,40*(%&8! b8!
(%),+4n8! *+'+44(,&(! %(! S0,3(%&//(/&0*+! .+&! ,(==0,)&! 3+.&(*)+! #*(! *03&*(! (!

																																																													
c!D2!AEYE7‹8!8-'("0"%%,'("'&#*0*'("0"%%"8!<.&)0,&!F()+,/(8!JKHJ8!=2!NHM!+!442!
L!V2!(*'W+!>E9@7C7E!<fAE"<E!"<A!FC!"AE7<`@EG<!Y<@!YC7@!e<Y"Uj8! ;"+** [24"(&' IfHgEk'$4--.&5="%,' ("'

&<<-"9&>",+*'%*00"%,0"&-*'(*-'!PRF'/P'HgEmfmxi'e&0%"9,-,'Ih!['#*0$",+'&(,<%*('&A%*0'<4=-"9'9,+$4-%&%",+8!HJ!*05+3$,+!JKHM8!
&*! C%%<$lff*(<=F*40,<&F*4f,40[u,0S[%,,-$f,40[(,945*+%$f0"S%-"+Z*0f24"(*-"+*$[IHgEk[%*00"%,0"&-[$9,<*[2(<0[&0%"9-*[I [
#*0$",+y"%'

P!62!>EG7@8!;&'<0,%*>",+*'(*"'(&%"'<*0$,+&-"'<*0'%"%,-&0"'*'0*$<,+$&="-"'(*-'%0&%%&5*+%,8!9(??&0%&!<.&)0,+8!JKHM8!=2!cH!
Q!G2!UAf77@8!;*'A"240*'$,22*%%"#*'(*-"+*&%*'(&-'R@G!B'-&'+,#"%1'(*-'@&%&'G0,%*9%",+'jAA"9*08!&*!G0"#&9U'("2"%&-*8!(!'#,(!

.&!<3&%&0!704&8!6&#SS,^8!JKHM8!=2!HHM!
M! C,)2! JOx#()+,.+'&+48! Y<>A<7E! F<6@DFC7@VE! NK! ?&#?*0! JKKN8! *2HML! ,+'(*)+! &%! h>0.&'+! &*! 3()+,&(! .&!

=,0)+/&0*+! .+&! .()&! =+,40*(%&i8! '03+! 30.&S&'()0! .(%! Y<>A<7E! F<6@DFC7@VE! HK! (?04)0! JKHQ8! *2! HKH8!
Y&4=04&/&0*&!=+,!%Z(.+?#(3+*)0! .+%%(! *0,3()&5(! *(/&0*(%+! (%%+! .&4=04&/&0*&! .+%! ,+?0%(3+*)0!ef<j! JKHLILPM! .+%!
"(,%(3+*)0!+#,0=+0!+!.+%!>0*4&?%&08!.+%!JP!(=,&%+!JKHL8!,+%()&50!(%%(!=,0)+/&0*+!.+%%+!=+,40*+!S&4&'W+!'0*!,&?#(,.0!
(%! ),())(3+*)0! .+&! .()&! =+,40*(%&8! *0*'W^! (%%(! %&$+,(! '&,'0%(/&0*+! .&! )(%&! .()&! +! 'W+! ($,0?(! %(! .&,+))&5(! McIaLI><!
e,+?0%(3+*)0!?+*+,(%+!4#%%(!=,0)+/&0*+!.+&!.()&j2!



 

 
	

 

68 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

,+4=0*4($&%+!.+%!),())(3+*)0!eh@&%&'<0,9*$$,0ij8!S&?#,(!'W+8!*+%%(!.+S&*&/&0*+!.+%!A+?2!
f<! JKHLILPM! b! %(! =+,40*(! S&4&'(! 0! ?&#,&.&'(8! %-(#)0,&)g! =#$$%&'(8! &%! 4+,5&/&0! 0! (%),0!
0,?(*&430!'W+!),())(!.()&!=+,40*(%&!=+,!'0*)0!.+%!)&)0%(,+!.+%!),())(3+*)08!(&!4+*4&!.+%!
'&)()0!A+?0%(3+*)02!7(%+!@&%&'G0,9*$$"+2')20**5*+%!.+5+!'0*)+*+,+!)(44()&5(3+*)+!?%&!
0$$%&?W&! '#&! &%! ,+4=0*4($&%+! .+%! ),())(3+*)0! e'W+! *+%! *#050! &3=&(*)0! *0,3()&50! b!
*+'+44(,&(3+*)+!+4)+,*0!(%%-0,?(*&//(/&0*+!.+%!)&)0%(,+j!b!'W&(3()0!(!,&4=0*.+,+8!5(%+!
(! .&,+! ?(,(*)&,+! 'W+! &%! =,0=,&0! =+,40*(%+! ($$&(! #*! (.+?#()0! 0$$%&?0! %+?(%+! .&!
,&4+,5()+//(8! ,&4=+))(,+! %+! '0*.&/&0*&! =+,! ,&'0,,+,+! (! #*! 4#$O,+4=0*4($&%+! .+%!
),())(3+*)08! (44&4)+,+! &%! )&)0%(,+! *+%! ,&4=+))0! .+?%&! 0$$%&?W&! .&! 4&'#,+//(! +! *+%%0!
450%?&3+*)0! .+%%(! 5(%#)(/&0*+! .&! &3=())0!<0"#&9U8!(55+,)&,+8! 4+*/(! &*?&#4)&S&'()0!
,&)(,.08!&%!@&%&'M,+%0,--*0!(%!,&'0,,+,+!.+?%&!+5+*)&!.&!(&%&'=0*&9C8!'(*'+%%(,+!+!,+4)&)#&,+!&!
.()&!(%!)+,3&*+!.+%!),())(3+*)08!&*!#*!S0,3()0!(.+?#()0!+!4+'0*.0!30.(%&)g!(.+?#()+!
(%!=,0?,+440!)+'*0%0?&'02!A&4#%)(!0==0,)#*0!4+?*(%(,+8!=+,!&!=,0S&%&!,&'W&(3()&8!(*'W+!
&%!>0*4&.+,(*.0!PMHK8!A+?2!f<!JKHLILPM8!%(..05+!'W&(,&4'+!'W+!%(!=,0)+/&0*+!.+&!.&,&))&!
+! .+%%+! %&$+,)g! .+?%&! &*)+,+44()&8! '04n! '03+! %(! ,+4=0*4($&%&)g! ?+*+,(%+! .+&! )&)0%(,&! .+%!
),())(3+*)0! +! .+&! ,+4=0*4($&%&! .+%! ),())(3+*)08! +4&?+! #*(! 'W&(,(! ,&=(,)&/&0*+! .+%%+!
,+4=0*4($&%&)g8!'03=,+4&!&!'(4&!&*!'#&!#*!)&)0%(,+!.+%!),())(3+*)0!4)($&%&4'(!%+!S&*(%&)g!+!&!
3+//&! .+%! ),())(3+*)0! '0*?&#*)(3+*)+! '0*! (%),&! )&)0%(,&! .+%! ),())(3+*)08! 0! l#(*.0!
%-0=+,(/&0*+! .&! ),())(3+*)0! 5+*?( ! +4+?#&)(! =+,! '0*)0! .+%! )&)0%(,+! .+%! ),())(3+*)02!
"#,)#))(5&(8! '0*! ,&S+,&3+*)0! (%%-(4=+))0! 404)(*/&(%+8! 'W+! $+*! 4&! 4=04(! '0*!
%-&99,4+%&="-"%U!,&'W&+4)(!.(%%(!*0,3()&5(!,&%+5(*)+!&*!3()+,&(!.&!=,0)+/&0*+!.()&8!*0*!b!
4+3=,+!',&4)(%%&*(!%(!'()+?0,&//(/&0*+!),(!%(!4&)#(/&0*+!.&!'0*)&)0%(,&)g!+!&%!,(==0,)0!.&!
h40??+/&0*+i8! )&=&'0! .+%%(! 4#$0,.&*(/&0*+! .+%! ,+4=0*4($&%+! .+%! ),())(3+*)0! *+&!
'0*S,0*)&!.+%!)&)0%(,+2!F-(,)2!JL8!A+?2!f<!JKHLILPM8!&*!)(%!4+*408!.&4=0*+! 'W+8! l#(%0,(!
.#+!0!=&k! )&)0%(,&! .+%! ),())(3+*)0! .+)+,3&*&*0! '0*?&#*)(3+*)+!%+!S&*(%&)g!+!&!3+//&!
.+%! ),())(3+*)08! l#+4)&!40*0! .(! '0*4&.+,(,+! l#(%&! '0*)&)0%(,&! .+%! ),())(3+*)08! '0*!&%!
'0*4+?#+*)+! 0*+,+! .&! S0,3(%&//(,+8! &*! 30.0! ),(4=(,+*)+! +! 3+.&(*)+! #*! (''0,.0!
&*)+,*08! %+! ,&4=+))&5+! ,+4=0*4($&%&)g! &*! 3+,&)0!(%%Z044+,5(*/(! .+%%+! =,+4',&/&0*&!
&3=(,)&)+! .(%! %+?&4%()0,+! +#,0=+0! &*! 3()+,&(! .&! =,0)+/&0*+! .()&8! '0*! =(,)&'0%(,+!
,&?#(,.0!(%%-+4+,'&/&0!.+&!.&,&))&!.+?%&!&*)+,+44()&8!(!.&4=04&/&0*+!.+&!l#(%&!=#m!+44+,+!
.+4&?*()08! .(&! '0*)&)0%(,&8! #*! =#*)0! .&! '0*)())08! l#(%+! S&?#,(! .&! ?(,(*/&(2! C.! 0?*&!
30.08! (#)0,+50%+! .0)),&*(! W(! #%)+,&0,3+*)+! (SS+,3()0! 'W+8! l#(%0,(! &%! =0)+,+!
.+'&4&0*(%+!,+%()&50!(%%+!30.(%&)g!.&!450%?&3+*)0!.+%!),())(3+*)0!4&(!,&=(,)&)0!),(!=&k!
40??+))&8!+.!(!'&(4'#*0!.&!+44&!4=+))&8!=+,!%(!=(,)+!.&!'03=+)+*/(8!&%!'2.2!0"$S'&$$*$$5*+%!
+!%(!.+)+,3&*(/&0*+!.+%%+!'0*4+?#+*)&!3&4#,+!)+'*&'W+!+.!0,?(*&//()&5+!.(!(.0))(,+8!

																																																													
HK!6&05(!,&'0,.(,+8!'03+!(S S+,3()0!.(%%(!>0,)+!.&!6&#4)&/&(!.+%%-f<8!'W+!&%!>0*4&.+,(*.0!.&!#*!A+?0%(3+*)08!=#,!

*0*! +44+*.0! ?&#,&.&'(3+*)+! 5&*'0%(*)+8! {=#m! †_‡! '0*4+*)&,+! .&! 'W&(,&,+! %Z&*)+,=,+)(/&0*+! .&! #*(!0*24-&' Z40"$|!!
e>6f<8!4+*)+*/(!HN!%#?%&0!HMQM8!'(#4(!>OJHcIQQ8!>(4(!B%+&4'WW(*.+%!I!UCF98!=#*)0!NHj2!



 

 
	

 

69 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

'04)0,0! .+50*0!+44+,+! l#(%&S&'()&! '03+! '0*)&)0%(,&HH2!A&%+5(*)&44&3(!&**05(/&0*+! .+%!
A+?2! f<!JKHLILPM8!=,+5&4)(! (%%-(,)2!NP8!b!%-&*),0.#/&0*+! .+%%(!S&?#,(! .+%! ,+4=0*4($&%+!
=,0)+/&0*+!.()&!e0!(&%&'<0,%*9%",+',AA"9*0j8!(%%(!'#&!),())(/&0*+!4&!,&*5&(HJ2!F(!=(*0,(3&'(!
.+&! 40??+))&! ())&5&! '0*)+3=%(8! (%),+4n8! %(! S&?#,(! .+%%-C33&*&4),()0,+! .&! 4&4)+3(8! *0*!
+4=%&'&)(3+*)+! ,&'W&(3()(! *+%! A+?0%(3+*)02! F-(3$&)0! .&! ,+4=0*4($&%&)g! .&! )(%+!
40??+))0! 4#%%+! 0=+,(/&0*&! .&! ),())(3+*)0! .()&! =+,40*(%&! ,&5+4)+! #*! ,#0%0!
S0*.(3+*)(%+8! &*! =(,)&'0%(,! 30.0! =+,! %+! ())&5&)g! %+?()+! (%%(! 4&'#,+//(! .+%%+! $(*'W+!
.()&!+! (%%(! '0,,+))(!?+4)&0*+! .+%%+! ,+)&! )+%+3()&'W+2!C%%0!4)+4408!&*5+,08!b! .+3(*.()0!
%-0$$%&?0!.&!5&?&%(,+!4#%!'0,,+))0!#)&%&//0!.+&!4&4)+3&!&*S0,3()&'&8!%(!S('0%)g!.&!($&%&)(,+!
?%&! #)+*)&! (%%-(''+440! (%%+! $(*'W+! .()&8! %-()),&$#/&0*+! (?%&! #)+*)&! .+&! =,0S&%&! .&!
(#)0,&//(/&0*+8!.+)+,3&*()&!4#%%+!4=+'&S&'W+!())&5&)g!=04)+!&*!+44+,+!.(?%&!(#)0,&//()&8!
'W+!'0*4+*)0*0!%(!5&4&$&%&)g!.+&!.()&8!(*'W+!.&!*()#,(!=+,40*(%+8!&*!,(==0,)0!(&!'03=&)&!
+SS+))&5(3+*)+! 450%)&HN2! F-(33&*&4),()0,+! .&! 4&4)+3(8! 404)(*/&(%3+*)+8! b! 'W&(3()0! (!
3+))+,+! &*! ())0! 3&4#,+! )+'*&'W+! +! 0,?(*&//()&5+! (.+?#() +! (%! S&*+! .&! ?(,(*)&,+! #*!
%&5+%%0!.&!4&'#,+//(!(.+?#()0!(%!,&4'W&08!4+'0*.0!&*.&'(/&0*+!'W+!&%!6(,(*)+8!*+%!JKKQ8Ha!

(5+5(!'0*),&$#&)0!(!,&.+)+,3&*(,+2!@*!)(%+!",055+.&3+*)08!%-C#)0,&)g8!4#%%(!$(4+!.+%%+!
())&5&)g!&4=+))&5+!=&(*&S&'()+!*+%!'0,40!.+?%&!(**&8!W(!4)($&%&)0!%-0$$%&?0!=+,!&%!)&)0%(,+!.&!
.+4&?*(,+! &*.&5&.#(%3+*)+! &! 4&*?0%&! (33&*&4),()0,&! .&! 4&4)+3(8! (! 3+//0! .&! #*! ())0!
=,+0,.&*()0!(.!+%+*'(,+8!(*(%&)&'(3+*)+8!?%&!(3$&)&!.&!0=+,()&5&)g!'0*4+*)&)&!&*!$(4+!(%!
=,0S&%0! .&! (#)0,&//(/&0*+! (44+?*()02!@*! (??&#*)(8! =,+3+! ,&'0,.(,+! 'W+! &%! %+?&4%()0,+!
+#,0=+0! W(! 4(*'&)0! &%! =,&*'&=&0! '(,.&*+! .+%%(! {%&'+&)g! .+%! ),())(3+*)0|! .+&! .()&!
=+,40*(%&!+8!.#*l#+8!+%+*'()08!(%%-(,)2!L!.+%!A+?0%(3+*)08!%+!$(4&!?&#,&.&'W+!4#!'#&!=#m!
+44+,+! S0*.()0! &%! ),())(3+*)08! 044&(! &%! '0*4+*40! .+%%-&*)+,+44()08! %-+4+'#/&0*+! .&! #*!
'0*),())0!e0!3&4#,+!=,+'0*),())#(%&j!.&!'#&!%-&*)+,+44()0!b!=(,)+8!%-(.+3=&3+*)0!.&!#*!
0$$%&?0! %+?(%+! .+%! )&)0%(,+! .+%! ),())(3+*)08! %(! 4(%5(?#(,.&(! .+?%&! &*)+,+44&! 5&)(%&!
.+%%-&*)+,+44()0! 0! .&! #*-(%),(! =+,40*(! S&4&'(8! %-())#(/&0*+! .&! #*! '03=&)0! .&! &*)+,+44+!
=#$$%&'0!0!'0**+440!(%%-+4+,'&/&0!.&!=#$$%&'&!=0)+,&8!+!&%!=+,4+?#&3+*)0!.+%!%+?&))&30!
&*)+,+44+! .+%! )&)0%(,+! .+%! ),())(3+*)0! 0! .&! )+,/&8! 4+3=,+'W^8! 4#! l#+4)-#%)&3(! $(4+!
?&#,&.&'(8! *0*! =,+5(%?(*0! ?%&! &*)+,+44&! 0! &! .&,&))&! +! %+! %&$+,)g! S0*.(3+*)(%&!
.+%%-&*)+,+44()0!'W+!,&'W&+.0*0!%(!=,0)+/&0*+!.+&!.()&8!&*!=(,)&'0%(,+!4+!%-&*)+,+44()0!b!
#*! 3&*0,+2! F-#)&%&//0! .+%%(! $(4+! ?&#,&.&'(! .+%! %+?&))&30! &*)+,+44+! 4&! ())(?%&(! '03+!
																																																													

HH! B2! "@``<77@8!G0"#&9U' *' "-' ("0"%%,' *40,<*,' &--&' <0,%*>",+*' (*"' (&%"' <*0$,+&-"B' "-' !*2,-&5*+%,' *40,<*,' HgEmfmxiB'
6&(==&'W+%%&!+.&)0,+8!JKHL8!=2!ccOcP!

HJ!8+A0&8!=(,(?,(S0!a!
HN!B2!9EYCBB<A@8!F+/&0*&!.&!.&,&))0!(%%(!=,0)+/&0*+!.+&!.()&!=+,40*(%&8!F#%#!<.&)0,+8!JKHc8!=2!JHNOJHa!
Ha! 6CACG7<! "<A! FC! "AE7<`@EG<! Y<@! YC7@! "<ADEGCF@8!",055+.&3+*)0! 6+*+,(%+! JP! *05+3$,+! JKKQ8!

9&4#,+! +! (''0,?&3+*)&! =,+4',&))&! (&! )&)0%(,&! .+&! ),())(3+*)&! +SS+))#()&! '0*! 4),#3+*)&! +%+)),0*&'&! ,+%()&5(3+*)+! (%%+!
()),&$#/&0*&!.+%%+!S#*/&0*&!.&!(33&*&4),()0,+!.&!4&4)+3(!'0*!%-&*)+*)0!.&!=,03#05+,+!=,+440!7&)0%(,&!+!=#$$%&'0!%(!
'0*4(=+50%+//(! .+%%(! .+%&'()+//(! .+%! ,#0%0! .&! (33&*&4),()0,+! .&!D&4)+3(!e30.&S&'()0!&%!Jc!?&#?*0! JKKMj2!>0*!&%!
Y<>A<7E!F<6@DFC7@VE!HK!(?04)0!JKHQ8!*2!HKH8!'W+!W(!30.&S&'()0!&%!Y<>A<7E!F<6@DFC7@VE!NK!?&#?*0!JKKN8!
*2HML8!&!=,055+.&3+*)&!.+%!6(,(*)+!(*)+'+.+*)&!(%!Jc!3(??&0!JKHQ!,+4)(*0!&*!5&?0,+!05+! '03=()&$&%&!'0*!&%!A<62!
f<!JKHLILPM!+!'0*!&%!*#050!>0.&'+!G0"#&9U2!!



 

 
	

 

70 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

#*-0=+,(/&0*+!.+%&'()(8!=0&'W^!%0!4)+440!b!40))+40!(.!#*(!4&)#(/&0*+!?&#,&.&'(!.+S&*&)(8!
(%%-+4&)0!.&!#*(!5(%#)(/&0*+!&*!0,.&*+!(%!$&%(*'&(3+*)0!.+?%&!&*)+,+44&!'0&*50%)&!(!'#,(!
.+%!)&)0%(,+! .+%! ),())(3+*)08! 'W&(3()0! .(%%(! *0,3()&5(! ,&'W&(3()(! (! 5(%#)(,+!
(#)0*03(3+*)+8! *+%%-(3$&)0! .+%! =,&*'&=&0! .&!&99,4+%&="-"%U8! %(! 4#44&4)+*/(! .&! #*!
%+?&))&30! &*)+,+44+! 4#08! 0! .&! )+,/&8! (! '0*.&/&0*+! 'W+! *0*! =,+5(%?(*0! &! .&,&))&! .+?%&!
&*)+,+44()&Hc2!@*!)(%!4+*408!4+'0*.0!#*(!%+))#,(!+4)+*4&5(!.+%!>0*4&.+,(*.0!aP8!A+?2!f<!
JKHLILPM8!=0),+$$+! 4#44&4)+,+! &%! %+?&))&30! &*)+,+44+! &*! =,+4+*/(! .&! #*(! ,+%(/&0*+!
=+,)&*+*)+!+!(==,0=,&()(! ),(!%-&*)+,+44()0!+!&%!)&)0%(,+! .+%!),())(3+*)02!F(!4)+44(!$(4+!
?&#,&.&'(8!'03+!(SS+,3()0!=&k!50%)+!*+%%+!&*)+,%0'#/&0*&!S0,3(%&!.+%!6(,(*)+8!*0*!=#m8!
)#))(5&(8!+44+,+!&*50'()(!.(!(%'#*!)&)0%(,+!&*'(,.&*()0!*+%!4+))0,+!=#$$%&'0!0!=,&5()08!
=+,! +SS+))#(,+! 0=+,(/&0*&! .&! ),())(3+*)0! 4#%%+! '()+?0,&+! =(,)&'0%(,&! .&! .()&8! 0! .(%%+!
C#)0,&)g! =#$$%&'W+8! *+%%Z(440%5&3+*)0! .+&! =,0=,&! '03=&)&! &4)&)#/&0*(%&HL2! A&4#%)(!
0==0,)#*0 8! (%%(! %#'+! .&! l#(*)0! .+))08! 40SS+,3(,4&! 4#%%+! '()+?0,&+! .&! .()&! =+,40*(%&!
=0&'W^! )(%&! .()&!=0440*0! (44#3+,+! '0**0)(/&0*&! .&5+,4+2!F-(,)2!M8!A+?2! f<!JKHLILPM8!
'0*.#'+! (.! #*! ?+*+,&'0! .&5&+)0! .&! ),())(3+*)0! .+&! .()&! =+,40*(%&! 'W+! ,&5+%&*0!
%-0,&?&*+!,(//&(%+!0!+)*&'(8!%+!0=&*&0*&!=0%&)&'W+8!%+!'0*5&*/&0*&!,+%&?&04+!0!S&%040S&'W+8!
%-(==(,)+*+*/(! 4&*.('(%+8! *0*'W^! .()&! ?+*+)&'&8! $&03+),&'&! &*)+4&! (! &.+*)&S&'(,+! &*!
30.0!#*&50'0!#*(!=+,40*(!S&4&'(8!&*S0,3(/&0*&!,+%()&5+!(%%(!4(%#)+8!(%%(!5&)(!4+44#(%+!
0! (%%Z0,&+*)(3+*)0! 4+44#(%+! .+%%(! =+,40*(2! 7(%&! .()&! =+,40*(%&8! .+S&*&)&! h=(,)&'0%(,&i8!
,&'(%'(*0! &*! ?,(*! =(,)+! %(! '()+?0,&(! .+&! .()&! .+S&*&)&! h4+*4&$&%&i! *+%%(! 5+''W&(!
S0,3#%(/&0*+! .+%! >0.&'+2! @%! ),())(3+*)0! .&! )(%&! '()+?0,&+! .&! .()&8! '0*4)(*.0! .&!
&*S0,3(/&0*&! ,+%()&5+! (.! (4=+))&! .+%&'()&! +.! &*)&3&! .+%%(! 5&)(! .+%%+! =+,40*+! S&4&'W+8!
=,+4+*)(!S0,)&!',&)&'&)g8!=0&'W^!#*!),())(3+*)0!&%%+'&)0!.+?%&!4)+44&!0!#*(!5&0%(/&0*+!.+&!
.()&!),())()&!+4=0*+!?%&!&*)+,+44()&!(!4+,&+! '0*4+?#+*/+!&*!0,.&*+!(%!%&$+,0!?0.&3+*)0!
.+%%+! %&$+,)g! S0*.(3+*)(%&2! "+,! )(%+! ,(?&0*+8! &%! %+?&4%()0,+! +#,0=+0! &*! 3()+,&(! .&!
=,0)+/&0*+! .()&! =0*+! #*! (,?&*+! (%! ),())(3+*)0! .+%%+! '()+?0,&+! =(,)&'0%(,&! .&! .()&8!
S0)0?,(S(*.0! #*! ?+*+,(%+! .&5&+)08! 'W+! 5&+*+! )+3=+,()0! .(! (%'#*+! 4&?*&S&'()&5+!
+''+/&0*&! =,+5&4)+! .(%%-(,)2! M8! '033(! J8! A+?2! f<! JKHLILPM8! l#(%&8! (! )&)0%0!
+4+3=%&S&'()&508!&! ),())(3+*)&!$(4()&!4#%! '0*4+*40! .+%%-&*)+,+44()08!4#%%-(.+3=&3+*)0!
.&!0$$%&?W&!%+?(%&!'#&!b!40??+))0!&%!)&)0%(,+8!4#%%-+4+'#/&0*+!.&!#*!'03=&)0!.&!&*)+,+44+!
=#$$%&'0! ,&%+5(*)+8! (&! 4+*4&! .+%%-(,)2! JO$*Q"*$8! >0.&'+! *05+%%()08! 4#%%-+4&?+*/(! .&!
)#)+%(,+! #*! &*)+,+44+! 5&)(%+8! 4#%%-+44+*/&(%&)g! .&! (''+,)(,+8! +4+,'&)(,+! 0! .&S+*.+,+! #*!
.&,&))0! &*! 4+.+! ?&#.&/&(,&(8! 4#%%-&4)(*/(! .&! (,'W&5&(/&0*+! *+%! =#$$%&'0! &*)+,+44+8! .&!
,&'+,'(!4'&+*)&S&'(8!4)0,&'(!0!(!S&*&!4)()&4)&'&8!+!4#%%-&*4)(#,(/&0*+!.+%!,(==0,)0!.&!%(50,0!

																																																													
Hc!F2!>CF@BCGE8!3<4+%"'<0,=-*5&%"9"'$4-'%0&%%&5*+%,' (*"' (&%"'<*0$,+&-"'0&99,-%"'%0&5"%*' (0,+"8!&*!M4-%40&'2"40"("9&' *'

("0"%%,'#"#*+%*8!V0%2!P8!JKJK8!=2!a!
HL!Y2!vEABB8!92!6<EA6<D8!>EG!@F!>EG7A@Uf7E!Y<F!6CACG7<!@7CF@CGE!"<A!FC!"AE7<`@EG<!Y<@!

YC7@!"<ADEGCF@!Œ!Y<@!"CA7G<A!Y<F!"AE6<77E8!W&+4&-*' !G@'[' ;"+**'24"(&' (*$%"+&%*'&"' !*$<,+$&="-"' (*--&'
<0,%*>",+*' (*"' (&%"' +*"' $*%%,0"' <4==-"9"' *' <&0&<4==-"9"' <*0' "-' 0"$<*%%,' (*-' !*2,-&5*+%,' 2*+*0&-*' $4--&' <0,%*>",+*' (*"' (&%"'
(*--./+",+*'P40,<*& 8!5+,4&0*+!(==,05()(!.(%%(!>033&44&0*+8!%#?%&0!JKHM8!=2!HMM!



 

 
	

 

71 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

),(!)&)0%(,+!+!&*)+,+44()0HP2!t!.&!)#))(!+5&.+*/(! '03+!&%!%+?&4%()0,+!+#,0=+0!&*!3()+,&(!
.&!=,0)+/&0*+! .()&8! .(!#*(! ())+*)(! (*(%&4&! .+%%-(,)&'0%0!M8!A+?2! f<!JKHLILPM8!=,+5+.(!
$(4&! ?&#,&.&'W+! 4=+'&S&'W+! 4#! '#&! 4&! S0*.(,+! &%! ),())(3+*)0! .+&! .()&! h=(,)&'0%(,&i8!
,&4=+))0!(!l#+%%+!?+*+,(%&!,&=0,)()+!*+%%-(,)2!L!.+%%(!.&4'&=%&*(!,&%+5(*)+!&*!3()+,&(2!"+,!
'&m!'W+!())&+*+8!&*!#%)&308!(%%(!'()+?0,&(!.+&!.()&!,+%()&5&!(%%+!'0*.(**+!=+*(%&!+!(&!,+()&!
0! (! '0**+44+! 3&4#,+! .&! 4&'#,+//(8! &%! ),())(3+*)0! .&! )(%&! .()&! .+5+! (55+*&,+! 40%)(*)0!
40))0! &%! '0*),0%%0! .+%%-(#)0,&)g! =#$$%&'(! 0! 4+! %0! 4)+440! b! (#)0,&//()0! .(%! .&,&))0!
.+%%-f*&0*+!0! .+?%&!D)()&!3+3$,&! 'W+!=,+5+.(!?(,(*/&+!(==,0=,&()+!=+,!&! .&,&))&!+!%+!
%&$+,)g!.+?%&!&*)+,+44()&HQ8!.&4=04&/&0*+!l#(4&!&*)+,(3+*)+!,&'W&(3()(!*+%%-(,)2!JO,9%"*$8!
'033(!H8! >0.&'+!*05+%%()08!%(..05+!'0*4+*)+8!S())0!4(%50!l#(*)0!=,+5&4)0!.(%!.2%?42!
HQ!3(??&0!JKHQ8!*2!cHHM8!&%!),())(3+*)0!.&!.()&!=+,40*(%&!,+%()&5&!(!'0*.(**+!=+*(%&!+!(!
,+()&! 0! (! '0**+44+! 3&4#,+! .&! 4&'#,+//(8! 40%0! &*! =,+4+*/(! .&! #*-(==04&)(! *0,3(! .&!
%+??+! 08! *+&! '(4&! =,+5&4)&! .(%%(! %+??+8! .&! ,+?0%(3+*)08! 'W+! =,+5+.(*0! ?(,(*/&+!
(==,0=,&()+! =+,! &! .&,&))&! +! %+! %&$+,)g! .+?%&! &*)+,+44()&2!G+! .+,&5(! 'W+8! (! )&)0%0!
+4+3=%&S&'()&508!b!%+'&)0!&%!),())(3+*)0! .&!)(%&!)&=&!.&!.()&!=+,40*(%&!(%! '0*S&?#,(,4&!.&!
4&)#(/&0*&!$+*!.+%&*+()+2!D&!=+*4&8!*+%%-(3$&)0!=#$$%&'08!(%%+!.&4=04&/&0*&!&*!3()+,&(!.&!
'03#*&'(/&0*&!+!&*S0,3(/&0*&!(*)&3(S&(8!0!(*'W+!(%%+!.&4=04&/&0*&!5&?+*)&!&*!3()+,&(!
.&!(==(%)&8!'0*4&.+,()0!'W+!4=+440!&%!),())(3+*)0!.&!.()&!,+%()&5&!(!'0*.(**+!=+*(%&!4&!
,+*.+!*+'+44(,&0!*+%%-(3$&)0!.+%%+!=,0'+.#,+!.&!(==(%)&!=#$$%&'&8!4+,5&/&!+!S0,*&)#,+8!
055+,0! =+,! =0)+,! 40))04',&5+,+! '0*),())&! .&! %(50,02! C*(%0?W+! 5(%#)(/&0*&! 5(%?0*0!
(*'W+! =+,! %+! *0,3+! .+%%(! %+??+!NK! *05+3$,+!JKHP8! *2! HPM8! &*! 3()+,&(! .&! %0))(! (&!
S+*03+*&! '0,,#))&5&! euC"$%-*=-,u"+2j8! *0*'W^! =+,! l#+%%+! '0*)+*#)+! *+%%+! %+??&! .&!

																																																													
HP!62!>EG7@8!;&'<0,%*>",+*'(*"'(&%"'<*0$,+&-"'<*0'%"%,-&0"'*'0*$<,+$&="-"'(*-'%0&%%&5*+%,8!9(??&0%&!<.&)0,+8!JKHM8!=2!aJ!442!
HQ!C,)2!HK!A<62! f<!JKHLILPM2!@*!=,+'+.+*/(8!%-(,)&'0%0!JP! .+%!>0.&'+!G0"#&9U!'0*4+*)&5(!&%!),())(3+*)0! .+&! .()&!

?&#.&/&(,&!.(!=(,)+!.&!=,&5()&!0!.&!+*)&!=#$$%&'&!+'0*03&'&!40%)(*)0!4+!(#)0,&//()0!.(!+4=,+44(!.&4=04&/&0*+!.&!%+??+!
0!=,055+.&3+*)0! .+%!6(,(*)+! 'W+!4=+'&S&'(44+!%+!,&%+5(*)&!S&*(%&)g! .&!&*)+,+44+!=#$$%&'0! .+%!),())(3+*)08!&!)&=&!.&!
.()&!), ())()&!+!.&!0=+,(/&0*&!+4+?#&$&%&2!>0*!%-(#)0,&//(/&0*+!?+*+,(%+!*2!P!.+%!Hc!.&'+3$,+!JKHL8!&%!6(,(*)+!(5+5(!
&*.&'()0!#*(!4+,&+!.&!(3$&)&!*+&!l#(%&8!,&4=+))(*.0!4=+'&S&'W+!=,+4',&/&0*&!&5&!'0*)+*#)+!+!S+,3&!,+4)(*.0!&!=,&*'&=&!
?+*+,(%&!.+%%(!.&4'&=%&*(!),(!'#&!l#+%%0!.+%%(!3&*&3&//(/&0*+!.+%!),())(3+*)0!.+&!.()&!=+,40*(%&8!&%!),())(3+*)0!.+&!
.()&! ?&#.&/&(,&! +,(! %+?&))&30! e,(==0,)&! .&! %(50,0q! ())&5&)g! .&! (440'&(/&0*&! +! S0*.(/&0*&q! ())&5&)g! .+&! %&$+,&!
=,0S+44&0*&4)&q! &3=,+4+! $(*'(,&+! +! (44&'#,(),&'&q! ())&5&)g! .&! &*5+4)&?(/&0*+! =,&5()(q! =,0.#/&0*+! .+%%(!
.0'#3+*)(/&0*+! =,+4',&))(! .(%%(! %+??+! =+,! =(,)+'&=(,+! (! ?(,+! .-(==(%)0q! (''+,)(3+*)0! .+%%-&.0*+&)g! 30,(%+! .&!
'0%0,0! 'W+! &*)+*.0*0! =(,)+'&=(,+! (! ?(,+! .&! (==(%)0q! (.+3=&3+*)0! .+?%&! 0$$%&?W&! =,+5&4)&! .(%%+! .&4=04&/&0*&! &*!
3()+,&(! .&! '03#*&'(/&0*+! +! '+,)&S&'(/&0*&! (*)&3(S&(q! ())#(/&0*+! .+%%(! .&4'&=%&*(! &*! 3()+,&(! .&! ()),&$#/&0*+! .+%!
,()&*?!.&!%+?(%&)g!.+%%+!&3=,+4+j2!@%!?(,(*)+!b!&*)+,5+*#)08!'0*!&%!",055+.&3+*)0!,+'(*)+!%+!=,+4',&/&0*&!,+%()&5+!(%!
),())(3+*)0! .&! '() +?0,&+! =(,)&'0%(,&! .&! .()&8! (&! 4+*4&! .+%%-(,)2! JH8! '033(! H! .+%! .2%?42! HK! (?04)0! JKHQ8! *2! HKH!O! c!
?&#?*0! JKHM8! 4(*'+*.0! %-&*'03=()&$&%&)g! '0*! &%! A<62! f<! JKHLILPM! .+%%-(#)0,&//(/&0*+! ?+*+,(%+! *2! PIJKHL8!
,+*.+*.0%(! .&! S())0! &*0=+,(*)+8! )#))(5&(! +44(! ,+4)(! #*! ,&S+,&3+*)0! &3=0,)(*)+8! &*! ())+4(! .+%%-&*)+,5+*)0! .+%!
%+?&4%()0,+!e+!.+%!9&*&4),0!.+%%(!6&#4)&/&(8!(&!4+*4&!.+%!'033(!J!.+%%-(,)2!JO0')&+4!.+%!>0.&'+!*05+%%()0j2!

HM!Y<>A<7E! F<6@DFC7@VE! HQ! 3(??&0! JKHQ8! *2! cH8! C))#(/&0*+! .+%%(! .&,+))&5(! ef<j! JKHLILQK! .+%! "(,%(3+*)0!
+#,0=+0! +! .+%! >0*4&?%&08! .+%! JP! (=,&%+! JKHL8! ,+%()&5(! (%%(! =,0)+/&0*+! .+%%+! =+,40*+! S&4&'W+! '0*! ,&?#(,.0! (%!
),())(3+*)0!.+&!.()&!=+,40*(%&!.(!=(,)+!.+%%+!(#)0,&)g!'03=+)+*)&!(!S&*&!.&!=,+5+*/&0*+8!&*.(?&*+8!(''+,)(3+*)0!+!
=+,4+?#&3+*)0!.&!,+()&!0!+4+'#/&0*+!.&!4(*/&0*&!=+*(%&8!*0*'W^!(%%(!%&$+,(!'&,'0%(/&0*+!.&!)(%&!.()&!+!'W+!($,0?(!%(!
.+'&4&0*+!l#(.,0!JKKQIMPPI6C@!.+%!>0*4&?%&02!



 

 
	

 

72 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

'0*),(4)0!(%!)+,,0,&430!e%+??+!Hc!.&'+3$,+!JKKH8!*2!aNQ!+!%+??+!HP!(=,&%+!JKHc8!*2!aNj2!
C==(,+!0==0,)#*08!(!l#+4)0!=#*)08!,&5&4&)(,+!4&*)+)&'(3+*)+!(*'W+!&!=,&*'&=&!?+*+,(%&!
(==%&'($&%&! &*! 0?*&! S(4+! .+%! ),())(3+*)0! .+&! .()&! =+,40*(%&2! @%! A+?0%(3+*)0! f<!
JKHLILPM8! &*S())&8! (%%-(,)2! c8! +%+*'(! )(%&! =,&*'&=&8! ,&'(%'(*.08! &*! $#0*(! =(,)+8! %(!
.&4=04&/&0*+!.&!'#&!(%%-(,)2HH8!.+%%(!5+''W&(!S0,3#%(/&0*+!.+%!.2%?42!*2!HMLIJKKN2!E%),+!
(&! =,&*'&=&8! ,&'W&(3()&! &*! =,+'+.+*/(8! .+%%(! {%&'+&)g! .+%! ),())(3+*)0|! .+&! .()&!
=+,40*(%&8! +! l#+%%0! =+,! '#&! &! .()&! =+,40*(%&! .+50*0! +44+,+! ,(''0%)&! =+,! S&*(%&)g!
.+)+,3&*() +8!+4=%&'&)+!+!%+?&))&3+8!&%!%+?&4%()0,+!+#,0=+0!&3=0*+8!&*!=,&30!%#0?08!'W+!&!
.()&!4&(*0!+4())&!+.!(??&0,*()&2!>0*!,&S+,&3+*)0!(%!,(==0,)0!),(!)&)0%(,+!+!&*)+,+44()08!&%!
%+?&4%()0,+! +#,0=+0! W(! .+.&'()0! #*! &*)+,0! >(=0! e&%! @@@j! .+%! A+?0%(3+*)0! (&! .&,&))&!
.+ %%-&*)+,+44()02!@%!),())(3+*)0! .+&! .()&!=+,40*(%&! .+5+!+44+,+! '0,,+))0!+! ),(4=(,+*)+8!
.+,&5(*.0*+! 'W+! &%! =&k! &3=0,)(*)+! .&,&))0! ,&'0*04'&#)0! (%%-&*)+,+44()0! b! l#+%%0! .+%!
.&,&))0!(%%-&*S0,3(/&0*+!&*!0,.&*+!(%%(!,(''0%)(!.+&!.()&!=+,40*(%&!'W+!%0!,&?#(,.(*02!@%!
%+?&4%()0,+!+#,0=+0!.&4=0*+8!&<*0%"$'#*0="$8!'W+!%-&*S0,3()&5(!.+$$(!+44+,+!,&%(4'&()(!&*!
S0,3(! '0*'&4(8! ),(4=(,+*)+8! &*)+%%&?&$&%+! =+,! %-&*)+,+44()08! S('&%3+*)+! (''+44&$&%+8!
3+.&(*)+! #*! %&*?#(??&0! 'W&(,0! +! 4+3=%&'+8! +! 4+'0*.0! S0,3#%+! .&! ?(,(*/&(! =+,! &!
40??+))&! .&! 3&*0,+! +)g2! >03=%+)(! %(! D+/&0*+! J! .+%! >(=0! @@@! #*! (%),0! .&,&))0!
{&*S0,3()&50|8!5(%+!(!.&,+!&%!.&,&))0!.&!(''+440!'W+!'0*4+*)+!(%-&*)+,+44()0!.&!0))+*+,+!
.(%! )&)0%(,+! .+%! ),())(3+*)0! %(! '0*S+,3(! 'W+! 4&(! 0! 3+*0! &*! '0,40! #*! ),())(3+*)0! .&!
.()&!=+,40*(%&!'W+!%0!,&?#(,.(*0!+!&*!)(%!'(408!.&!0))+*+,+!%-(''+440!(&!.()&!=+,40*(%&!+!
(%%+! ,+%()&5+! &*S0,3(/&0*&! 055+,0! %+! S&*(%&)g! .+%! ),())(3+*)08! %+! '()+?0,&+! .&! .()&!
),())()&8!&!.+4)&*()(,&8!&%!=+,&0.0!.&!'0*4+,5(/&0*+8!&!.&,&))&!+4+,'&)($&%&!.(%%-&*)+,+44()08!
%-+4&4)+*/(! .&! #*! =,0'+440! .+'&4&0*(%+! (#)03()&//()08! '03=,+4(! %(! =,0S&%(/&0*+2! F(!
D+/&0*+! N! .+%! >(=0! @@@! .+%! A+?0%(3+*)0! b! .+.&'()(! &*5+'+! (&! .&,&))&! .&! {A+))&S&'(! +!
'(*'+%%(/&0*+|! 'W+! '0*S&?#,(*0! %(! =044&$&%&)g! .&! 0))+*+,+! %(! ,+))&S&'(! .+&! .()&8! %(!
'(*'+%%(/&0*+8!%(!%&3&)(/&0*+!.+%!),())(3+*)08!%(!*0)&S&'(!.+%!)&)0%(,+!&*!'(40!.&!,+))&S&'(8!
'(*'+%%(/&0*+!.+&!.()&!=+,40*(%&!0!%&3&)(/&0*+!.+%!),())(3+*)08!+!%(!=0,)($&%&)g!.+&!.()&2!
<5&.+*)+! ,&4#%)(! %(! 4=&*)(! .+%! %+?&4%()0,+! +#,0=+0! &*! 3()+,&(! .&! =,0)+/&0*+! .()&! &*!
0,.&*+!(%%-(#)0.+)+,3&*(/&0*+!.+%%-&*)+,+44()08!&*)+4(!l#(%+!=&+*(!,+(%&//(/&0*+!.+%%(!
4#(!4S+,(!=,&5()(!3+.&(*)+!&%! '0*),0%%0!.+&!S%#44&!.&!&*S0,3(/&0*&! 'W+!%0! ,&?#(,.(*02!
C%! 30.+%%0! 4)()&'08! S0*.()0! 4#%! .&,&))0! .&! .&S+*.+,4&! .(! &*)+,S+,+*/+! '0*! %(! =,0=,&(!
4S+,(! =,&5()(8! 4&! b! (*.()(! 5&(! 5&(! (SS&(*'(*.0! #*(! S0,3(! .&! )#)+%(! .&*(3&'(8! 'W+!
(44&'#,(!#*!=0)+,+!.&!,+(/&0*+!+.!#*(!4+,&+!(3=&(!.&!?(,(*/&+!.&!)&=0!0,?(*&//()&50!+!
=,0'+.#,(%+ JK8! '0*4(',()(! *+%%(!Y&,+))&5(!h9(.,+i! .+%!HMMc!+! ,+'+=&)(! *+%%(!%+??+!NH!
.&'+3$,+! HMML8! *2! LPcJH2! F-&*(.+?#()+//(! .+%%(! =,04=+))&5(! '&5&%&4)&'(! *04),(*(! 'W+!
0=+,(5(! *Q'<,$%8!'&0b!40%)(*)0!.0=0!'W+!%(!%+4&0*+!4&!+,(!3(*&S+4)()(!W(8!.&S())&8!&*.0))0!

																																																													
JK!62!9CA@G@8!@"0"%%,'&--&'<0"#&9U8!&*!C2!UCAUC8!D2!"C6F@CG7@G@8!M,55*+%&0",'(*-'M,("9*'9"#"-*'("0*%%,'(&'P+0"9,'

R&=0"*--"8!V0%2!@@@o!Y+%%+!"+,40*+!O!F+??&!'0%%+?()+8!f7<78!JKHN8!=2!JJJ!442!
JH! F+??+! NH! .&'+3$,+! HMML8! *2! LPc8! h7#)+%(! .+%%+! =+,40*+! +! .&! (%),&! 40??+))&! ,&4=+))0! (%! ),())(3+*)0! .+&! .()&!

=+,40*(%&i!



 

 
	

 

73 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

&%!%+?&4%()0,+!*(/&0*(%+!(!=,03#05+,+!#*(!)#)+%(!*Q'&+%*!'(=('+!.&!=,+5 +*&,+!=044&$&%&!
0''(4&0*&! .&! .(**0! +! =,+?&#.&/&08! ()),(5+,40! #*(! 4+,&+! .&! ,+?0%+! ,&?#(,.(*)&! %+!
30.(%&)g!.&!),())(3+*)0! .+&!.()&!+!&!=0)+,&!.&!&*)+,5+*)0!&*.&4=+*4($&%&!=+,!4+?#&,+!&!
.()&!*+%%(!%0,0!'&,'0%(/&0*+JJ2!@%!=+,&3+),0!.+%%(!=0,)()(!.+%!.&,&))0!.&!(''+440!+,(!4)()0!
+4)+40!.(%!>0.&'+!<0"#&9U!.+%!JKKN!e(,)2!P8!'033(!J8!%+))+,+!$!+!'8!*0,3(!($,0?()(!*+%!
JKHQj8! (*'W+! (%%+! {30.(%&)g! .+%! ),())(3+*)0|! +! (%%(! {%0?&'(! (==%&'()(! &*! '(40! .&!
),())(3+*)0! +SS+))#()0! '0*! %-(#4&%&0! .&! 4),#3+*)&! +%+)),0*&'&|! '0*! %(!'0*4+?#+*)+!
'0*S&?#,(/&0*+! .&! #*(! 4&)#(/&0*+! 4),#3+*)(%+! =0&'W^! =+,3+))+5(! %-+4+,'&/&0! .&! (%),&!
.&,&))&8! l#(%&!%-(??&0,*(3+*)08!%(! ,+))&S&'(8!%-&*)+?,(/&0*+8!%(! ),(4S0,3(/&0*+!&*!S0,3(!
(*0*&3(! +.! &%! $%0''0! .+&! .()&8! 'W+! '0*4+*)&5(*0! .&! *0*! =+,.+,+! &%! '0*),0%%0! .+%%(!
=,0=,&(!&.+*)&)g!&*!,+%(/&0*+!(%%+!())&5&)g!450%)+!.(!(%),&!40??+))&JN2!>03+!044+,5()0!&*!
.0)),&*(8!&%!%+?&4%()0,+!(5+5(!&*)+40!(SS&.(,+!(%!>0.&'+!%-0=+,()&5&)g!.&!#*(!4),()+?&(!.&!
h,&'03=04&/&0*+i! .+%! 40??+))0! .&*(*/&! (%%(! =044&$&%+! S,(33+*)(/&0*+! .+%%(! 4#(!
&.+*)&)g! &*! #*(! 4+,&+! .&! .()&! e.&3+*4&0*+! 4&*',0*&'(j! 0! .(%%(! 4#(! .&4=+,4&0*+! *+%!
)+3=0!e.&3+*4&0*+!.&(',0*&'(j8!4)(*)+!%(!=044&$&%&)g!'W+!%+!S&4&0%0?&'W+!5&4&0*&!=(,/&(%&!
.+%%-&.+*)&)g!'W+!.+,&5(*0!.(%%+!.&5+,4+!,(''0%)+!.&!.()&8!30%)&=%&'W&*0!%+!=044&$&%&)g!.&!
.+S0,3(/&0*+8! '0*),0%%0! )+'*0%0?&'0! +! '%(44&S&'(/&0*+! .+?%&! &*.&5&.#&! eh&.+*)&)g!
4&*',0*&'(ij Ja2! t! 0==0,)#*0! S(,+! '+**0! (*'W+! (%! e*#050j! .&,&))0! (%%(! =0,)($&%&)g! .+%!
.()08! 4+?*(%(*.04&8! =+,m8! 'W+! 40*0! =0,)($&%&!%+! 40%+! &*S0,3(/&0*&! =+,40*(%&! ),())()+!
4#%%(! $(4+! .+%! '0*4+*408! +4=,+440! +! %&$+,08! 0! 4#%%(! $(4+! .&! #*! '0*),())0! 4)&=#%()08! +!
%&3&)()(3+*)+! (&! .()&! 'W+! 4&(*0! 4)()&!hS0,*&)&i! .(%%-&*)+,+44()0!(%! )&)0%(,+2! "+,! )#))&! &!
.&,&))&! .+%%-&*)+,+44()08! &%! )+,3&*+! =+,! %(! ,&4=04)(! .+%! )&)0%(,+!.+%! ),())(3+*)0! b!
3&4#,()0! *+%! )+,3&*+! .&! #*! 3+4+8! +4)+*.&$&%+! S&*0! (! ),+! 3+4&! &*! '(4&! .&! =(,)&'0%(,+!
'03=%+44&)g8!(%!.+'0,,+,+! .+%!l#(%+!&%!)&)0%(,+! .+5+! '03#*l#+!=,0.#,,+!#*! ,&4'0*),0!
(%%-&*)+,+44()08!(*'W+!&*! '(40! .&! .&*&+?02!>0*! ,&S+,&3+*)08!&*5+'+8!(%!.&,&))0! (%%-0$%&08!
+440!b!#*(!=(,)&'0%(,+! .+'%&*(/&0*+! .+%!.&,&))0! .+%%-&*)+,+44()0! (%%(! '(*'+%%(/&0*+! .+%!
.()0!=+,40*(%+!),())()0!&*!5&0%(/&0*+!.+%%(!%+??+8!=+,!?%&!055&!=,0$%+3&!'W+!+3+,?0*0!
l#(%0,(! %-&*)+,+44()0! +4&?(! .&! h+44+,+! .&3+*)&'()0i! *+%%-(3$&)0! .+&! 4+,5&/&!,+-"+*2!
D05+*)+8!=+,!.+)+,3&*(,+!%-+4&4)+*/(!.+%!.&,&))0!(%%-0$%&08!4&!5(%#)(!%(!4#44&4)+*/(!.&!#*!
&*)+,+44+! =#$$%&'0! (%%(! '0*04'+*/(! .+&! S())&2! 7,(! &! )(*)&! (,,+4)&! ?&#,&4=,#.+*/&(%&!
&*)+,5+*#)&!4#%%-(,?03+*)08!30%)&!.&!+44&!W(**0!=,+'&4()0!'W+!S&*(*'W+!%(!,&+3+,4&0*+!
.&! #*! S())0! 30%)0! %0*)(*0! *+%! )+3=08! 'W+! (%%-+=0'(! ,&5+4)&5(! #*! 4&'#,0! &*)+,+44+!

																																																													
JJ!D2!AEYE7‹8! Y0&'("0"%%"'A,+(&5*+%&-"'*('*-&$%"9"%1'(*--&'+,05&%"#&l' "-'+4,#,'M,("9*'$4--&'<0"#&9U8!&*!P40,<&'*'("0"%%,'

<0"#&%,8!*2!H8!JKKa8!=2!J!
JN!62!9CA@G@8!@"0"%%,'&--&'<0"#&9U8!&*!C2!UCAUC8!D2!"C6F@CG7@G@8!M,55*+%&0",'(*-'M,("9*'9"#"-*'("0*%%,'(&'P+0"9,'

R&=0"*--"8! V0%2! @@@o! Y+%%+! "+,40*+!O! F+??&! '0%%+?()+8! f7<78! JKHN8!=2! JJJ! 442q!>S,2! (*'W+! D2! AEYE7‹8!G0"#&9U' *'
9,$%04>",+*'(*--&'$A*0&'<0"#&%&8!&*!7+'*0%0?&+!+!.&,&))&8!U0%0?*(8!HMMcq!D2!AEYE7‹8!8+%*0#"$%&'$4'<0"#&9U'*'-"=*0%18!(!'#,(!
.&!"2!>0*)&8!A03(OU(,&8!JKKcq!D2!AEYE7‹8!Y0&'("0"%%,'*'$,9"*%1F'8+A,05&>",+"'2*+*%"9C*'*'%*9+"9C*'("'%4%*-&8!A&52!',&)&'(!
.&,2!=,&528!JKKK8!cPHq!D2!AEYE7‹8!F(!5&)(!+!%+!,+?0%+2!7,(!.&,&))0!+!*0*!.&,&))08!9&%(*08!@V!+.28!JKKP2!

Ja!D2!AEYE7‹8!G*0$,+&B'0"$*0#&%*>>&B'"(*+%"%1F'G0"5*'+,%*'$"$%*5&%"9C*'$4--&'<0,%*>",+*' (*"' (&%"'<*0$,+&-"8!A&52! ',&)&'(!
.&,2!=,&528!HMMP8!=2!cQN2!



 

 
	

 

74 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

=#$$%&'08! *0*! 4&! ),(.#'+8!"<$,' A&9%,8! *+%%(! =+,3(*+*/(! .+%%-&*)+,+44+! (*'W+! *+%!
303+*)0! ())#(%+ Jc2! F(! ?&#,&4=,#.+*/(! +#,0=+(! W(! =+,(%),0! +5&.+*/&()0!%(! *+'+44&)g!
.+%%(!=,+5(%+*/(!.+%!.&,&))0!(%%(!'(*'+%%(/&0*+!.+&!.()&!(!S,0*)+!.+%%-&*)+,+44+!=#$$%&'0!
(%%-&*S0,3(/&0*+! *0*!?&#4)&S&'()0! .(!=(,)&'0%(,&! ,(?&0*&!0$&+))&5+JL2!@%!.&,&))0! (%%-0$%&0!
'04)&)#&4'+! .#*l#+! #*! &*)+,+44+! )#)+%()0! .(%%-0,.&*(3+*)0! +! (5+*)+! '03+! S0*)+! %(!
?&#,&4=,#.+*/(! '.2! *0,3()&5(8! 'W+! %0! W(! &.+*)&S&'()0! *+%%(! 4&)#(/&0*+! 40??+))&5(! .&!
'W&8!&*!'0*),(==04&/&0*+!(%!.&,&))0!.&!',0*('(!e+!.&!',&)&'(j8!W(!&*)+,+44+!(!'W+!*0*!4&(*0!
=#$$%&'&//()+8!3+.&(*)+!%-())&5&)g!.&!&*S0,3(/&0*+8!5&'+*.+!'W+!%0!,&?#(,.(*0!3(!'W+!
,&4#%)(*0! ,&4(%+*)&! *+%! )+3=0! +! 'W+! ?&g! W(**0! '04)&)#&)0! 0??+))0! .&! ())&5&)g! .&!
&*S0,3(/&0*+JP2! 7(%+! &*)+,+44+8! '0**+440! (%%(! )#)+%(! .+%%-&.+*)&)g! =+,40*(%+! +! .+%%(!
,&4+,5()+//(8! b! S0*.()0! 4#%%(! *0*! ())#(%&)g! .+%%-&*)+,+44+! =#$$%&'0! (! '0*04'+,+!
.+)+,3&*()+!5&'+*.+ JQ2!>0*!%-(==%&'($&%&)g!.+%!A+?2!f<!JKHLILPM!e+!'0*!%(!'0*4+?#+*)+!
($,0?(/&0*+!.+%%-(,)2!HH!.+%!>0.&'+!G0"#&9U!0=+,()(!.(%!%+?&4%()0,+!.+%!JKHQj!&%!.&,&))0!
(%%-0$%&0!W(!#*(!.&4'&=%&*(!0,?(*&'(8!4)(*)&!?%&!(,)&'0%&!HP8!HM!+!JH!.+%!A+?2!f<!JKHLILPM8!
)#))(5&(! ,+4)(*0! (=+,)+8! =+,! &%! .&,&))0! (%%-0$%&08! ,&%+5(*)&! l#+4)&0*&! (%%+! l#(%&! &%!
%+?&4%()0,+! +#,0=+0! *0*! W(! .()0! 40%#/&0*+JM8! &*! 4=+'&(%! 30.0! *+%%-(3$&+*)+!,+-"+*2!
"+,)(*)08! %+! &*S0,3(/&0*&! =+,40*(%&! .+50*0! +44+,+! #)&%&//()+! ,&4=+))(*.0! &%!
=,+4#==04)0! .+%%(! 3&*&3&//(/&0*+2! F(! =(*0,(3&'(! 4#&! .&,&))&! .+?%&! &*)+,+44()&! =#m!
)+,3&*(,+!'0*!%(!.+4',&/&0*+!.+%%(!D+/&0*+!a!.+%!>(=0!@@@!.+%!A+?0%(3+*)08!.+.&'()(!
(%! .&,&))0! .&! 0==04&/&0*+! .+%%-&*)+,+44()0! (&! ),())(3+*)&! .&! .()&! =+,40*(%&! 'W+! %0!
,&?#(,.(*08!'03=,+4&!&!=,0'+44&!.+'&4&0*(%&!(#)03()&//()&!+!%+!=,0S&%(/&0*&2!@%!)&)0%(,+!
.+%! ),())(3+*)0! 4&! (4)&+*+! .(%! ),())(,+! #%)+,&0,3+*)+! &! .()&! =+,40*(%&! 4(%50! 'W+! +?%&!
.&304),&! %-+4&4)+*/(! .&! 30)&5&! %+?&))&3&! '0?+*)&! =+,! =,0'+.+,+! (%! ),())(3+*)0! 'W+!
=,+5(%?0*0! 4#?%&! &*)+,+44&8! 4#&! .&,&))&! +! 4#%%+! %&$+,)g! .+%%-&*)+,+44()0! 0==#,+! =+,!
%Z(''+,)(3+*)08! %Z+4+,'&/&0! 0! %(! .&S+4(! .&! #*! .&,&))0! &*! 4+.+! ?&#.&/&(,&(2! C! )+*0,+!
.+%%-(,)2!JJ8!A+?2!f<!JKHLILPM8!&*5+'+8!4#44&4)+!&%!.&,&))0! .+%%-&*)+,+44()0!(!*0*!4#$&,+!
.+'&4&0*&!$(4()+!#*&'(3+*)+!4#! ),())(3+*)&! (#)03()&//()&8! '03=,+4(!%(!=,0S&%(/&0*+8!
'W+! =,0.#'(! +SS+))&! ?&#,&.&'&! 'W+! %0! ,&?#(,.(*0! 0! 'W+! &*'&.(8! &*! 30.0! (*(%0?08!
4&?*&S&'()&5(3+*)+!4#%%(!4#(!=+,40*(8!*0,3(!.(!,(''0,.(,+!(%%-(,)2!Hc8!=(,2!H8!%+))+,(!W8!
%(..05+!4)($&%&4'+! 'W+!%-&*)+,+44()0!W(! .&,&))0! (! '0*04'+,+!%-+4&4)+*/(! .&!#*!=,0'+440!
.+'&4&0*(%+! (#)03()&//()08! '03=,+4(! %(! =,0S&%(/&0*+8! +8! (%3+*0! &*! )(%&! '(4&8!
&*S0,3(/&0*&! 4&?*&S&'()&5+! 4#%%(! %0?&'(! #)&%&//()(8! *0*'W^! %Z&3=0,)(*/(! +! %+!
'0*4+?#+*/+! =, +5&4)+! .&! )(%+! ),())(3+*)0! =+,! %-&*)+,+44()02! F(! .0)),&*(! b! '0*'0,.+!

																																																													
Jc!PQ'54-%"$8!>(442!>&528!JL!?&#?*0!JKHN8!*2!HLHHH8!&*!B0,02&)!
JL! V2! >6f<8! >(#4(! >! T! HNHIHJ8!R,,2-*' 3<&"+' *' 8+9F' #$F' )2*+9"&' P$<&+,-&' (*' G0,%*99",+' (*' @&%,$' *' W&0",' M,$%*Z&'

R,+>&-*>8!HN!3(??&0!JKHaj!
JP!D2!AfD>@>C8!"2!9EG7EG<8!G2!7@FF@8!8-' ("0"%%,'&--.,=-",' (,<,' "-'+4,#,'0*2,-&5*+%,' *40,<*,'$4--&'<0"#&9U8!&*!92!

9C6F@E8!92!"EF@G@8!G2!7@FF@8!W&+4&-*'("'("0"%%,'&--&'<0,%*>",+*'(*"'(&%"'<*0$,+&-"8!JKHP8!=2!HHK!
JQ!D2!AfD>@>C8!"2!9EG7EG<8!G2!7@FF@8'8="(*58!=2!HHH!
JM!V2!&*!)(%!4+*40!B2!Y@!>@E99E8!8-'("0"%%,'&--K,=-",'+*-'!*2,-&5*+%,'e/Ph'HgEmfmxiF'j##*0,B'("'4+'z%0&%%,'("'<*++&'(*-'

-*2"$-&%,0*z'9C*'+,+'5&+(&'&-'5&9*0,'&-94+9CD8!&*!@%!>0,,&+,+!6&#,&.&'08!JKHQ!



 

 
	

 

75 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

*+%%-(SS+,3(,+! 'W+! &%! 40??+))0! .+4)&*()(,&0! .&! #*(! .+'&4&0*+! $(4()(! {#*&'(3+*)+! 4#%!
),())(3+*)0! (#)03()&//()0|! *+%%-(''+/&0*+! .&! '#&! (%%-(,)2! JJ8! =(,2! H8! ($$&(! .&,&))0! (.!
+44+,+! &*S0,3()08! =,&3(! .+%! ),())(3+*)08! &*! ,+%(/&0*+! (%! 4+! #*(! .+'&4&0*+!
(#)03()&//()(! 4(,g! (44#*)(! *+&! '0*S,0*)&2!F-&*)+,+44()0!=0),g!=0&!0))+*+,+! '0*S+,3(!
.+%!S())0!'W+!#*(!.+'&4&0*+!(#)03()&//()(!4&(!4)()(!+SS+))&5(3+*)+!(44#*)(!+4+,'&)(*.0!
&%! .&,&))0! (''+440! .&! '#&! (%%-(,)2!Hc2!@%! '0*)+*#)0! .+%%-(,)2!Hc!b!&*S())&! (*(%0?0! (! l#+%%(!
.+?%&! (,))2! HJ! +! HN8! (*'W+! 4+! '(3$&(! %(! 4),#))#,(8! +44+*.0! &%! .&,&))0! .-(''+440! (!
),(4=(,+*/(!,+())&5(!+!*0*!=,0())&5(8!=0&'W^!&%!)&)0%(,+!.+%!),())(3+*)0!.05,g!S0,*&,+!%+!
&*S0,3(/&0*&!40%0!(!S,0*)+!.&!#*(!,&'W&+4)(!.+%%-&*)+,+44()02!"(,)+!.+%%(!.0)),&*(!,&)&+*+!
'W+8!(*'W+!&*!3(*'(*/(!.&!4=+'&S&'(!+%($0,(/&0*+!%+?&4%()&5(8!+4&4)(!#*!.&,&))0!.&!(5+,+!
#*(! 4=&+?(/&0*+! &*! ,+%(/&0*+! (%! =,0'+440! .+'&4&0*(%+! (#)03()&//()08! 044&(! 0))+*+,+!
&*S0,3(/&0*&!?+*+,(%&!4#%%(!S#*/&0*(%&)g! .+%%-(%?0,&)30!+!4#%%+! '0*4+?#+*/+!=,+5&4)+!
.+%! ),())(3+*)0! (#)03()&//()0 NK2! F(! 4)+44(! .0)),&*(! 4&! b! &*)+,,0?()(! &*! 3(*&+,(!
(==,0S0*.&)(! (*'W+!4#%%-+4&4)+*/(! .&!#*!h.&,&))0! (%%(!4=&+?(/&0*+i! .+%%-(%?0,&)30!4#!
'#&!4&!$(4(!#*(!=,0S&%(/&0*+8!4)(*)+!%(!%+))#,(!.+%!>0*4&.+,(*.0!PH!.+%!A+?0%(3+*)08!
%(..05+!,&'03=,+*.+8!),(!%+!h?(,(*/&+ !(.+?#()+i!.+%%-&*)+,+44()0!'#&!.05,+$$+!+44+,+!
4#$0,.&*()0!#*!),())(3+*)0!(#)03()&//()08!&%!.&,&))0! .&!0))+*+,+!%Z&*)+,5+*)0!#3(*08!
.&! +4=,&3+,+! %(! =,0=,&(! 0=&*&0*+8! .&! 0))+*+,+! #*(! 4=&+?(/&0*+! .+%%(! .+'&4&0*+!
'0*4+?#&)(!.0=0!)(%+!5(%#)(/&0*+!+!.&!'0*)+4)(,+!)(%+!.+'&4&0*+2!"&k!&*!=(,)&'0%(,+8!'&!
4&! b! 'W&+4)&! '04(! 4&?*&S&'W&! e+! '04(! 4&(! *+'+44(,&0! =+,j! 4=&+?(,+! %(! .+'&4&0*+! .&! #*!
(%?0,&)302! @%!5&9C"+*' -*&0+"+28! &*! =(,)&'0%(,+! *+?%&! (%?0,&)3&! .&! (==,+*.&3+*)0!
(#)03()&'0!4#=+,5&4&0*()08!4&!$(4(!4#%%0!4'0=,&,+!(440'&(/&0*&!+!'0,,+%(/&0*&!(SS&.($&%&8!
4+*/(! =,+0''#=(,4&! =&k! .&! )(*)0! .+%%+! '(#4+! +! .+%%+! 4=&+?(/&0*&! 'W+! 5(**0! 0%),+! ?%&!
4'0=&! =#,(3+*)+! 4)()&4)&'&2! E,$+*+8! %-#40! .&! .+'&4&0*&! (%?0,&)3&'W+! W(! =0,)()0! %(!
.0)),&*(! (! 3+))+,+! &*! ?#(,.&(! .(%%-&3=%+3+*)(/&0*+! .&! 4&4)+3&! 'W+! =0440*0!
,(==,+4+*)(,+! #*(! D0'&+)g! $(4()(! 4#! #*(! h4'()0%(! *+,(i8! &*! 3(*'(*/(! .&! #*(!
),(4=(,+*/(! .+%! =,0'+440! .+'&4&0*(%+! (%?0,&)3&'0NH2! 70,*(*.0! (%%(! ,(44+?*(! .+&!
=,&*'&=&! .+%!A+?0%(3+*)08! '0*! ,&S+,&3+*)0! (%!=,+.+))0!=,&*'&=&0! .&!3&*&3&//(/&0*+8!
+440!&3=0*+! 'W+!4&(*0!0??+))0! .&!),())(3+*)0!40%)(*)0!&! .()&!{(.+?#()&8!=+,)&*+*)&!+!
*0*! +''+44&5&! ,&4=+))0! (%%+! S&*(%&)g! =+,! %+! l#(%&! 5+*?0*0! ,&%+5()&! +I0! =+,! %+! l#(%&!
5+*?0*0! 4#''+44&5(3+*)+! ),())()&| NJ2! F+! '()+?0,&+! .&! .()&! 4'+%)+! =+,! &%! ),())(3+*)0!
.+50*0! ,&4=0*.+,+! (%%-0$&+))&50! ?+*+,(%+! .&'W&(,()0! .(%! )&)0%(,+! .+%! ),())(3+*)08! &%!

																																																													
NK! U2! 6EEY9CG8! D2! BFCw9CG B! P40,<*&+' /+",+' !*24-&%",+$' ,+' &-2,0"%5"9' (*9"$",+' 5&S"+2' &+(' &' 60"2C%' %,'

PQ<-&+&%",+:8!C440'&()&0*!S0,!)W+!C.5(*'+3+*)!0S!C,)&S&'&(%!@*)+%%&?+*'+8!JKHL2!
NH!U2!6EEY9CG8!D2!BFCw9CG8' 8="(*52!>S,2!(*'W+!626CfY@E8!)-2,0"%C5"9'5&+&2*5*+%B'<,%*0"'(&%,0"&-"'*' ,+*0"'

(*--&'<0,#&l'&--&'0"9*09&'(*--&'#*0"%1'5&%*0"&-*'9C*'$"'9*-&'("*%0,'-.&-2,0"%5,8!&*!;&=,40{;&u'8$$4*$8!!50%2!L8!*02!J8!JKJKq!D2!
•C>[7<A8!U29@77<FD7CY78!F2!BFEA@Y@8!VCU'&'0"2C%'%,'*Q<-&+&%",+',A'&4%,5&%*('(*9"$",+[5&S"+2'(,*$'+,%'*Q"$%'"+'
%C*' 2*+*0&-' (&%&' <0,%*9%",+' !*24-&%",+8! &*!8+%*0+&%",+&-' @&%&' G0"#&9U' ;&u8! JKHP8! 50%2! P8! *02! Jq! 72! •2! v@98! U2! A2!
AEf7F<Y6<8! 8+A,05&%",+&-'G0"#&9UB')'0"2C%'%,'*Q<-&+&%",+B'&+('"+%*0<0*%&=-*')88!&*!8PPP'3U5<,$"45',+'G0"#&9U[)u&0*'
M,5<4%"+28!JKHQ!

NJ!V2!>0*5+*/&0*+!*2!HKQ!30.+,*&//()(8!(,)&'0%0!c8!=(,(?, (S0!a8!%+))+,(!'j !



 

 
	

 

76 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

l#(%+8!(!4#(!50%)(8!.05,+$$+!%&3&)(,+!,&?0,04(3+*)+!%(!,(''0%)(!.+&!.()&!&*.&4=+*4($&%&!
(%%0!4'0=0!4=+'&S&'0!=+,4+?#&)0NN2!F-(,)&'0%0!c8!=(,(?,(S0!H8! .+%%(!>0*5+*/&0*+! *2!HKQ!
30.+,*&//()(8! '0*)&+*+8!.#*l#+8!%(!=,+5&4&0*+!.+%!,+l#&4&)0!.&!=,0=0,/&0*(%&)g!.+%%+!
())&5&)g!.&!),())(3+*)0!.+&!.()&!=+,40*(%&!&*!,+%(/&0*+!(%%0!4'0=0!%+?&))&30!=+,4+?#&)08!
'W+! b! ,(==,+4+*)()0! .(%%(! 4#44&4)+*/(! .+%! ?&#4)0! +l#&%&$,&0! S,(! )#))&! ?%&! &*)+,+44&! &*!
?&0'0! +! =+,! )#))+! %+! S(4&! .+%! ),())(3+*)02! x#+4)0! 4&?*&S&'(! 'W+! &! {.()&! =+,40*(%&! 'W+!
4(,+$$+,0! (.+?#()&! +! =+,)&*+*)&8! 3(! &3=%&'W+,+$$+,0! #*-&*?+,+*/(! 4=,0=0,/&0*()(!
*+&!.&,&))&!+!*+%%+!%&$+,)g!S0*.(3+*)(%&!&*!?&0'08!.+50*0!+44+,+!'0*4&.+,()&!+''+44&5&|Na2!
@*!404)(*/(8!&%!=,&*'&=&0!&*!'033+*)0!W(!+SS&'('&(!),(45+,4(%+!+!&3=%&'(!#*(!,&.#/&0*+!
(%!3&*&30!.+%!*#3+,0!.+&!.()&8!.+%!)&=0!.+&!),())(3+*)&8!.+&!40??+))&!'W+!(!5(,&0!)&)0%0!
=0440*0!(5+,+!'0*)+//(!.+&!.()&!+!.+%!=+,&0.0!.&!'0*4+,5(/&0*+2!A&4#%)(!*+'+44(,&08!&*!
)(%+!4'+*(,&08!,&.#,,+!(%!3&*&30!%+!0=+,(/&0*&!.&!),())(3+*)0!4#&!.()&!=+,40*(%&!08!&*!
(%)+,*()&5(8! =,0?+))(,+! 3&4#,+! )+'*&'W+! +.! 0,?(*&//()&5+! #)&%&! (! ,&.#,,+!
%-&.+*)&S&'(/&0*+8! (*'W+! &*.&,+))(8! .+%%-&*)+,+44()08! 0SS,+*.0! #*(! 40%#/&0*+! ,&4=+))04(!
.+%%(! 5&)(! =,&5()(8! 3+.&(*)+8! (.! +4+3=&08! %(! )+'*&'(! .+%%(! =4+#.0*&3&//(/&0*+Nc2!
D+'0*.0!#*(!4),+))(!'0,,+%(/&0*+8!(%),0!=,&*'&=&0!.+?*0!.&!3+*/&0*+!b!%-&99,4+%&="-"%U!
.+%! )&)0%(,+! .+%! ),())(3+*)08! +*#*'&()(! (?%&! (,))2! c! +! Ja8! A+?2! f<! JKHLILPM2! 7(%+!
=,&*'&=&08! 'W+! 4&! 404)(*/&(! *+%%(! ,+4=0*4($&%&//(/&0*+! .+%! )&)0%(,+! .+%! ),())(3+*)08!
(SS&*'W^! l#+4)-#%)&30! h4&(! &*! ?,(.0i! e%,' =*' &=-*' %,j! .&! h,+*.&'0*)(,+i! e &99,4+%j! &%!
,&4=+))0! .+&! =,&*'&=&! .+%%(! *0,3()&5(! ,&%+5(*)+! &*! 3()+,&(8! &3=0*+! (%! )&)0%(,+!
%-(.0/&0*+! .&! 3&4#,+! )+'*&'W+! +! 0,?(*&//()&5+! (.+?#()+2! Y&,+))(! .+,&5(/&0*+!
.+%%-&99,4+%&="-"%U'.+%! )&)0%(,+! b! %(! =,0)+/&0*+! .+&! .()&! S&*! .(%%(! =,0?+))(/&0*+! e$X!
.+4&?*j!+!%(!=,0)+/&0*+!=+,!&3=04)(/&0*+!=,+.+S&*&)(!e$X!.+S(#%)j8!=,&*'&=&!+*#*'&()&!
*+%%-(,)2! Jc! .+%%(!%+?&4%(/&0*+!+#,0=+(!&*!3()+,&(! .&!=,0)+/&0*+! .()&2!CSS&*'W^!=044(!
0=+,(,+!(%!3+?%&08!&*S())&8!%(!=,0)+/&0*+!.+&!.()&!.+5+!+44+,+!&*)+?,()(!*+%%-&*)+,0!'&'%0!
.&! 5&)(! .&! #*(! )+'*0%0?&(8! .&! #*! 4+,5&/&0! 0! .&! #*! =,0'+4408! 4&*! .(%%(! ,+%()&5(!
=,0?+))(/&0*+NL2!@*!#%)&308!=+,*0! '+*),(%+!.+%%-&3=&(*)0!*0,3()&50!.+%!A+?0%(3+*)0!
JKHLILPM! b! &%! =,&*'&=&0!.&! 4&'#,+//(! .+%! ),())(3+*)08! +*#'%+()0! *+%%-(,)2! NJ8! %(..05+!
4)($&%&4'+! 'W+! &%! )&)0%(,+! +! &%! ,+4=0*4($&%+! .+%! ),())(3+*)0! {3+))0*0! &*! ())0! 3&4#,+!
)+'*&'W+!+!0,?(*&//()&5+! (.+?#()+!=+,!?(,(*)&,+!#*!%&5+%%0! .&!4&'#,+//(! (.+?#()0! (%!
,&4'W&08! 'W+! '03=,+*.0*08! ),(! %+! (%),+8! 4+! .+%! '(40o! %(! =4+#.0*&3&//(/&0*+! +! %(!
'&S,()#,(! .+&! .()&! =+,40*(%&q! %(! '(=('&)g! .&! (44&'#,(,+! 4#! $(4+! =+,3(*+*)+! %(!
,&4+,5()+//(8! %-&*)+?,&)g8! %(! .&4=0*&$&%&)g! +! %(! ,+4&%&+*/(! .+&! 4&4)+3&! +! .+&! 4+,5&/&! .&!
),())(3+*)0q! %(! '(=('&)g! .&! ,&=,&4)&*(,+! )+3=+4)&5(3+*)+! %(! .&4=0*&$&%&)g! +! %-(''+440!
																																																													

NN! BAC!T! C6<G`@C! Y<FF-fG@EG<! <fAE"<C! "<A! @! Y@A@77@! BEGYC9<G7CF@8! >EA7<! <fAE"<C! Y<@!
Y@A@77@! Y<FF-fE9E! e>EGD@6F@E! Y-<fAE"Cj8! 6CACG7<! <fAE"<E! Y<FFC! "AE7<`@EG<! Y<@! YC7@8!
W&+4&-*'(*-'("0"%%,'*40,<*,'"+'5&%*0"&'("'<0,%*>",+*'(*"'(&%"8!JKHQ8!=2!HaJ!

Na!A+%(/&0*+!+4=%&'()&5(!.+%%(!>0*5+*/&0*+!*2!HKQ!30.+,*&//()(8!=#*)0!cJ2!
Nc!G2!U<AGCAY@!e(!'#,(!.&j8!G0"#&9UF'G0,%*>",+*'*'%0&%%&5*+%,'(*"'(&%"8!•0%)+,4!v%#1+,8!JKJK8!=2!QJ!
NL!<2!Ff>>[@G@!6fCD7CFFC8!G0"#&9U'*'(&%&'<0,%*9%",+l'<0"+9"<"'2*+*0&-"8!&*!G0"#&9U'("2"%&-*8!(!'#,(!.&!<3&%&0!704&8!

6&#SS,^8!JKHM8!=2!QL!



 

 
	

 

77 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

.+&! .()&! =+,40*(%&! &*! '(40! .&! &*'&.+*)+! S&4&'0! 0! )+'*&'0q! #*(! =,0'+.#,(! =+,! )+4)(,+8!
5+,&S&'(,+!+!5(%#)(,+!,+?0%(,3+*)+!%-+SS&'('&(!.+%%+!3&4#,+!)+'*&'W+!+!0,?(*&//()&5+!(%!
S&*+!.&!?(,(*)&,+!%(!4&'#,+//(!.+%!),())(3+*)0|2!x#+4)(!+%+*'(/&0*+!*0*!b!'W&(,(3+*)+!
+4(#4)&5(8!=0&'W^! 4&! ,+*.+! *+'+44(,&0! 5(%#)(,+! &%! '(40! '0*',+)08! &*! $(4+! (%! %&5+%%0! .&!
,&4'W&0!&*.&5&.#()02!V(!4+?*(%()0!'W+8!'0*!%-($,0?(/&0*+!.+%%-(,)2!NN!+!.+%%-C%%+?()0!U!
.+%!>0.&'+!G0"#&9U8!&*)+,5+*#)(! (.!0=+,(! .+%!.2%?42!HK!(?04)0!JKHQ8!*2!HKH8!0??&!*0*!
+4&4)0*0!=&k!*+%!*04),0!0,.&*(3+*)0!%+!h9&4#,+!3&*&3+!.&!4&'#,+//(i! '0*)+*#)+!*+%!
,&'W&(3()0! C%%+?()0! el#(%&! (#)+*)&'(/&0*+8! (#)0,&//(/&0*&8! %&'+&)g! .+&! ),())(3+*)&8!
$(']#=8! Y0'#3+*)0! ",0?,(33()&'0! 4#%%(! D&'#,+//(! eY"Dj8! '&S,()#,(j NP2!@*! )(%+!
'0*)+4)08! =#m! ,(==,+4+*)(,+! #*(! 3&*(''&(! =+,! &! .&,&))&! .+%%+! =+,40*+! S&4&'W+8! #*(!
5&0%(/&0*+! .+&! .()&! =+,40*(%&! 055+,08! (&! 4+*4&! .+%%-a8! *2! HJ8! A+?2! f<! JKHLILPM8! %(!
5&0%(/&0*+! .&! 4&'#,+//(! 'W+! '03=0,)(! (''&.+*)(%3+*)+! 0! &*! 30.0! &%%+'&)0! %(!
.&4),#/&0*+8!%(!=+,.&)(8!%(!30.&S&'(8!%(!.&5#%?(/&0*+!*0*!(#)0,&//()(!0!%-(''+440!(&!.()&!
=+,40*(%&!),(43+44&8!'0*4+,5()&!0!'03#*l#+!),())()&2!F+!3&4#,+!.&!4&'#,+//(!)+'*&'W+!+!
0,?(*&//()&5+8!'W+!.+50*0!+44+,+!=,0?+))()+!(%%(!%#'+!.+%%(!=,(44&!'0*40%&.()(8!.+50*0!
?(,(*)&,+8! &*S())&8! #*! %&5+%%0! .&! 4&'#,+//(! (.+?#()0! (%! ,&4'W&0! e(,)2! NJ8! A+?2! f<!
JKHLILPMj2!@*5+,08!%+!5&0%(/&0*&!.+&!.()&!=0440*0!&*)+,+44(,+!%(!,&4+,5()+//(8!l#(%0,(!4&!
5+,&S&'W&! #*(! .&5#%?(/&0*+! 0! #*! (''+440! (! .()&! =+,40*(%&! *0*! (#)0,&//()0! 0!
(''&.+*)(%+8! %-&*)+?,&)g8! *+%! 303+*)0! &*! '#&! 4&! .+)+,3&*&! #*-(%)+,(/&0*+! .&! .()&!
=+,40*(%&! *0*! (#)0,&//()(! 0! (''&.+*)(%+8! +! %(! .&4=0*&$&%&)g8! 05+! 4&! (''+,)&! %(! =+,.&)(8!
%-&*(''+44&$&%&)g8! 0! %(! .&4),#/&0*+8! (''&.+*)(%&! 0! *0*! (#)0,&//()+8! .&! &*S0,3(/&0*&!
=+,40*(%&2! x#(*)0! (?%&! 0$$%&?W&! &*! '(=0! (%! )&)0%(,+! .+%! ),())(3+*)08! &*! '(40! .&!
5&0%(/&0*+! .+&! .()&8! +?%&! b! )+*#)08! ),(**+! 'W+! *+%! '(40! &*!'#&! 4&(! &3=,0$($&%+! 'W+! %(!
5&0%(/&0*+!.+&!.()&!=+,40*(%&!=,+4+*)&!#*!,&4'W&0!=+,!&!.&,&))&!+!%+!%&$+,)g!.+%%+!=+,40*+!
S&4&'W+8! (! *0)&S&'(,+!%-+5+*)0! (%%-C#)0,&)g! .&! '0*),0%%0! *(/&0*(%+! 4+*/(! &*?&#4)&S&'()0!
,&)(,.0 !+8!05+!=044&$&%+8!+*),0!PJ!0,+!.(%!303+*)0 !&*!'#&!*+!b!5+*#)0!(!'0*04'+*/( NQ2!
C*'0,(8!*+%%-&=0)+4&!&*!'#&!.(%%(!5&0%(/&0*+!.+&!.()&!=+,40*(%&!=044(!.+,&5(,+!#*!S0,)+!
=+,&'0%0!=+,!&!.&,&))&!+!%+!%&$+,)g!S0*.(3+*)(%&!.+?%&!&*)+,+44()&8! l#+4)&!#%)&3&!.+50*0!
+44+,+!&*S0,3()&!.(%!)&)0%(,+8!4+*/(!&*?&#4)&S&'()0!,&)(,.08!(%!S&*+!.&!'0*4+*)&,+!%0,0!.&!
(55&(,+! %+! (/&0*&! *+'+44(,&+! (! %&3&)(,+! %+! '0*4+?#+*/+! .+,&5(*)&! .(%%(! =,+.+))(!
5&0%(/&0*+2!!
!
HF';&'+,05&%"#&'"+'5&%*0"&'("'9U=*0$*940"%UF'
@%! l#(.,0! *0,3()&50! &*! +4(3+! b! #%)+,&0,3+*)+! .+%&*+()0! .(%%+! .&4=04&/&0*&! .+%!
%+?&4%()0,+! +#,0=+0! +! *(/&0*(%+! &*! 3()+,&(! .&! 4&'#,+//(! &*S0,3()&'(8! ,(30! 'W+! 4&!

																																																													
NP! V2! (*'W+! (,)2! HNJO)+,8!Y<>A<7E! F<6@DFC7@VE! NK! ?&#?*0! JKKN8! *2HML! ,+'(*)+! &%! h>0.&'+! &*! 3()+,&(! .&!

=,0)+/&0*+!.+&!.()&!=+,40*(%&i8!'03+!30.&S&'()0!.(%!Y<>A<7E!F<6@DFC7@VE!HK!(?04)0!JKHQ8!*2!HKH!
NQ!6CACG7<!"<A!FC!"AE7<`@EG<!Y<@!YC7@!"<ADEGCF@8!",055+.&3+*)0!4#%%(!*0)&S&'(!.+%%+!5&0%(/&0*&!.+&!

.()&! =+,40*(%&! e.()(! $,+('Wj8! NK! %#?%&0! JKHM8! &*!C%%<$lffuuuF2&0&+%*<0"#&9UF"%fC,5*f(,9u*=f[f(,9u*= [
("$<-&Uf(,9u*=fiEHmiLE!



 

 
	

 

78 

	

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

A&5&4)(!.&!.&,&))0!(33&*&4),()&50!T!1112(33&*&4),()&5(3+*)+2'03 !

@DDG!JKNLOPQJH!

!

0''#=(!.+%%-(*(%&4&!.+%%+!3&*(''+8!.+%%(!5#%*+,($&%&)g!+!.+%!,&4'W&0!(440'&()0!(?%&!&$$*%!
&*S0,3()&'&8!(%!S&*+!.&!=,0)+??+,+!?%&!4)+44&!.(!())(''W&!'W+!=0),+$$+,0!=,050'(,+!.(**&!
,&%+5(*)&44&3&NM2!@%! )+,3&*+!b!4=+440!404)&)#&)0! '0*!&%! *+0%0?&430!h9U=*0$*940"%Ui8! '0*!
'#&! 4&! 5#0%+! &*)+*.+,+! #*! (==,0''&0! 3&,()0! (.! +*S()&//(,+! *0*! )(*)0! %+! 3&4#,+! .&!
=,+5+*/&0*+!.&!(''(.&3+*)0!.+%%+!3&*(''+8!l#(*)0!l#+%%+!.&!=,0)+/&0*+8!'W+!)+*.0*0!
(! 3&)&?(,+! %(! ?,(5&)g! .+%! .(**0! ,+(%&//()0! (%! 5+,&S&'(,4&! .&! #*(! 3&*(''&(aK2! @*! )(%+!
.&,+/&0*+8!S0*.(3+*)(%+8!&*! (3$&)0! f<8!b!4)()(!%-(.0/&0*+8! *+%!JKHL8! .+%%(!Y&,+))&5(!
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