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

=+*60-5!5&%6,%*+!0+!+,-<*!+0-20B!4%/_/1*-./!&+!4%/7&-./!50-2,+0-2/!.0!
*%%040-.,+0-2/F! 3! 1%0510-20! 1*2JD/6/! .0! +0+Z%,*5! .0! +,-<*5! ,-20%*La05!
1/-2&%A*.*5!1/+!*5!4055/*5!b!+,-<*!_/D2*!052*_*!50!2/%-*-./!&+!7*%./!4*%*!
+,-<*! *D+*F!],-<*! A&51*! 40D*! 4*'! 052*_*! *6/%*! *! 5^%,/F! ;/! %07D02,%! 5/A%0!
*D6&+*5!.*5!+,-<*5!%010-205!0)4D/5a05B!50-2,!&+*!50-5*LM/!.0!*&2/E*_0%5M/!
0! &+! .050X/! .0! 50%! &+*! 4055/*! .,70%0-20! ./! 9&0! 40%10A,! 50%! -*9&0D0!
+/+0-2/F!;!4*D*_%*!9&0!1%,52*D,'/&!0+!+,-<*!+0-20!-*9&0D0!+/+0-2/!0%*!
40%.M/!0!+,-<*!-01055,.*.0F!

N/1O!XJ!1<06/&!*!0550!4/-2/!.*!5&*!_,.*!0+!9&0!40%10A0!9&0!*!4055/*!9&0!
_/1O! ^! -M/! ^! *D6&^+! 9&0! _/1O! 6/52*! 0B! +05+/! *55,+B! .04/,5! .0! +&,2*5!
20-2*2,_*5!.0!+&.*%!*!5,!+05+/B!_/1O!_/D2*!*/!+05+/!D&6*%!1/+!/!+05+/!
50-2,+0-2/!5/A%01*%%06*./S!$/+/!_/1O!7/60!.*!,+*60+!40%2&%A*./%*!9&0!_O!
0+!5,!+05+/S!

(55*!0)40%,O-1,*!4%/_*!*5!4*D*_%*5!.*!cVAD,*F!

"""! #$%&'()! (! *'+,-! .! %/)! )/+)-! ')"! 0112! #$%&'()! (!
3/4565/$46)/%,/! +78$-9! %$%&'()! /+,7! 8'+:6%5-! 6! ;/'+"! 01<2!
=-5-+!+/!6>6+,646)9!,'5-!+/!,-4%-'!$%?,$@"!#$%&'()!>6A!-!8/)B!
%/)!')!?%$:-"!C-)6%-+!DE1F.1<!0#G=2!

]&,2/5! 4%/1&%*+! 051*4*%! .055*! 1/-.,LM/! 106*-./E50! b5! 4%Z4%,*5! 7*D<*5! .0!
1*%J20%! 0! 1/-10-2%*-./E50! -*5! 7*D<*5! ./5! /&2%/5F! $/+/! 2/./5! -Z5! 20+/5!
7*D<*5!.0!1*%J20%B!^!7J1,D!0-1/-2%*%!*D6/!0+!/&2%*!4055/*!4*%*!1&D4*%!4/%!&+*!
5,2&*LM/!.,7V1,D!-*!9&*D!4/.0+/5!-/5!0-1/-2%*%F!H%/1&%*%!0-1/-2%*%!4*'!4*%*!
-/55*5!*D+*5!.055*!+*-0,%*!,-0_,2*_0D+0-20!4%0X&.,1*%J!/5!%0D*1,/-*+0-2/5!
9&0! 20+/5! 1/+! /5! /&2%/5! 0B! -/! 7,-*DB! -/5! 1*&5*%J! *,-.*! +*,5! 2%,520'*! 0!
5/D,.M/F!

3!d-,1/!1*+,-</!4*%*!*!4*'!0!*!D,A0%.*.0!^!*55&+,%!*!%054/-5*A,D,.*.0!4/%!
-/55/5!4%Z4%,/5!4%/AD0+*5!0!A&51*%!40%.M/!.0!-/55/!$%,*./%F!

H%,I-! /@/! 684$'! 6! 8-:6! /! /%+$%-'.-+B! 5$A/%5-E! 0D2! J/).
63/%,'465-+!-+!K-84/+!5/!/+KL4$,-B!K-4M'/!5/@/+!(!-!4/$%-!5-+!
:('+"! 0N2! J/).63/%,'465-+! -+! M'/! :O-46)B! K-4M'/! +/4I-!
:-%+-@65-+"!P6,/'+!QE<.N!0#RST2!
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e/,!0)*2*+0-20!-055*!1/-.,LM/!9&0!+0!0-1/-2%0,F!(&!052*_*!.0!D&2/!40D/!+0&!
06/V5+/!0!40D*!./%!9&0!,-7D,6,!*/5!/&2%/5!4/%!1*&5*!.*!+,-<*!-01055,.*.0!.0!
*20-LM/F!

e&,! 1%,*./! 0+! &+! D*%! 1%,52M/! 0! +0! 0-5,-*%*+! 5/A%0! /! *+/%! .0! 80&5!
+*-,7052*./! 0+! f05&5! $%,52/F! W&*-./! 1%,*-L*B! /&_,! 052*5! 4*D*_%*5! .,2*5!
_J%,*5!_0'05g!

T$%5/!6!P$)B!,-5-+!3-:U+!M'/!,4686@O6)!/!/+,I-!K/+65-+B!/!/'!
,/!564/$!5/+:6%+-"!P6,/'+!11E<V!0#TW2!

e,9&0,! 0-1/%*X*./! 40D/! 40-5*+0-2/! .0! 4/.0%! ,%! *! f05&5! 4*%*! 0-1/-2%*%!
.051*-5/!0!*DV_,/!./!+0&!7*%./F!$/+010,!*!%07D02,%!5/A%0!*!_,.*!.0!$%,52/!0B!
05401,*D+0-20B!*5!10-*5! 7,-*,5! %0D*1,/-*.*5!b!U&*!+/%20F!;!<,52Z%,*!.*!1%&'!
20+! &+! 2%0+0-./! 4/.0%! 4*%*! *! *D+*! 9&0A%*.*! 9&0! 1<06/&! */! 7,+! .0! 5&*!
1*4*1,.*.0! .0! 5*D_*%! *! 5,!+05+*F! ;! $%&'! 2%*-57/%+/&! *! _,.*! .0!+,D<a05B!
.*-./ED<05! 4*'! 0! 0540%*-L*F! P/! 0-2*-2/B! 1/-2^+! &+! 0-,6+*F! $/+/! &+*!
<,52Z%,*!.0!2%*,LM/B!2/%2&%*!0!+*2*-L*!.0!&+!</+0+!,-/10-20B!<J!#>>>!*-/5!
*2%J5B!2%*'!4*'!b!+,-<*!*D+*S!$/+/!,55/!^!%0D0_*-20!4*%*!+,+!</X0S!

;! 4%,-1V4,/B! 055*! <,52Z%,*! 4*%010! 1/-2%*E,-2&,2,_*F! PM/! 7*%,*! +*,5! 50-2,./!
0-2%*%! 0+!&+!054*L/!.0! 2%*-9&,D,.*.0! %04D02/!.0!./10! ,-10-5/! *%/+J2,1/! 0!
+d5,1*!4*1V7,1*!10%1*.*!4/%!A0D0'*5!-*2&%*,5!4*%*!2%*'0%!2*-2*!4*'S!W&*-./!*!
<,52Z%,*!.*!1%&'!6*-<*!_,.*!-*!*D+*B!/&_,+/5!/5!5/-5!.0!5/D.*./5!6%,2*-./B!/!
052*D/! *D2/! .0! &+! 1<,1/20! -*5! 1/52*5! .0! $%,52/B! /! 5/+! %04&6-*-20! .0! &+*!
6%*-.0! 1%&'! .0!+*.0,%*! 1*,-./! -/! 1<M/! 0-9&*-2/! /!U*D_*./%! .05+*,*F! 50&!
405/F!3&_,+/5! /! '/+A*%! .*!+&D2,.M/! 0! 20520+&-<*+/5! %/52/5! 1/-2/%1,./5!
.0D,1,*-./E50!1/+!*5!10-*5!.0!A%&2*D,.*.0F!

W&*D!^!/!506%0./!.0550!0-,6+*S!$/+/!055*!<,52Z%,*!4/.0!+0!.*%!4*'S!$/+/!
4/.0!<*_0%!50%0-,.*.0!.0%,_*.*!./!*A*20S!

(),520!&+!7/%20!.050X/!.0!.05_,*%!/!/D<*%!.*!10-*!0B!-/!0-2*-2/B!0),520!0550!
4/.0%!.0!*2%*LM/!9&0!40%+,20!9&0!_/1O!_0X*!*!%04%050-2*LM/!.0550!.%*+*F!80!
*D6&+*!7/%+*B!5&*!A%&2*D,.*.0!^!052%*-<*+0-20!7*+,D,*%!0!*/!+05+/!20+4/!
</%%V_0DF! $<06*+/5! */! D/1*D! ./! 1%h-,/! E! iZD6/2*F! $%,52/! <&+,D.0+0-20! 50!
.0,2*!5/A%0!0550!,-52%&+0-2/!.0!2/%2&%*j!5*-6&0!051/%%,*!.0!U0&!%/52/!.0_,./!
b!7*D5*!1/%/*!70,2*!.0!054,-</5!9&0!7/,!A*2,.*!0+!5&*!1*A0L*!40D*!+&D2,.M/F!
35! </+0-5! 9&0! 5/7%0+! 0550! .052,-/! 1/+! 0D0! %05,520+! .050540%*.*+0-20B!
4%/1&%*-./! *.,*%! /! ,-0_,2J_0DF! ;5! 1/52*5! ./! U*D_*./%! 5M/! ,%%01/-<01V_0,5!
40D*5!*+*%%*La05!%010A,.*5!&+!4/&1/!*-205F!]*5!/!9&0!0550!</+0+!70'!4*%*!
+0%010%!0550!2%*2*+0-2/S!
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Q+*! A%0_0! D0,2&%*! .*! <,52Z%,*! ./! (_*-60D</! %0_0D*! &+*! _,.*! 1<0,*! .0!
1/+4*,)M/B!A/-.*.0!0!/5!9&*.%/5!+*,5!A/-,2/5!4,-2*./5!4/%!U0&!H*,!-/!1^&B!
1<0,/! .0! *+/%! 0! A/-.*.0F! $/+/! ^! 4/55V_0D! 9&0! 0550! </+0+! 0-7%0-20! &+!
2%*2*+0-2/!2M/!AJ%A*%/S!

3!*D2/!A*%&D</!.0!+02*D!0+!+02*D!4%0-.0!-/55*!*20-LM/!9&*-./!054,-</5!5M/!
*1,/-*./5! 4/%! *9&0D*5!+M/5! 20%-*5! 9&0! <*_,*+! *A0-L/*./! 2*-2/5F!;9&0D05!
4^5!4%01,/5/5!9&0!<*_,*+!40%1/%%,./!*5!052%*.*5!4/0,%0-2*5!.0!=5%*0D!052*_*+!
*6/%*! 40%7&%*./5! 0! 4%05/5! b! 1%&'! .0! +*.0,%*F! ;! 1%&'! ^! 0-2M/! D0_*-2*.*! 0!
0+4&%%*.*! _,/D0-2*+0-20! 4*%*! /! D&6*%! .0! 2/./! /!+&-./B! 4/,5! 0550! 0_0-2/!
%06,52%*./! -*5! (51%,2&%*5! 50%,*! .,2/! 0! D,./! 4/%! +,D<a05! *! 4*%2,%! .*9&0D0!
+/+0-2/F!

;/!%07D02,%!5/A%0!0550!*1/-201,+0-2/!1%&'*./B!0+!A&51*!.0!*DV_,/!.0!+,-<*!
1&D4*B!+0&! 1/%*LM/!.,54*%/&! 0+! 5/D,.*%,0.*.0! *! 0550! </+0+! ,-/10-20! 9&0!
2*+A^+!^!/!e,D</!.0!80&5F!],-<*!+0-20!2%*L/&!U0&5!4*55/5!./!i025O+*-,!
*/!$*D_J%,/F!H0-50,!-*5!4*D*_%*5!.0!H,D*2/5B!/!6/_0%-*./%!%/+*-/g!

H$+!-!O-)/)"!S-I-!1XEQ!

(&!/!/A50%_0,!1*+A*D0*%!0!1*,%!-/!X*%.,+!5&*-./!6/2*5!.0!5*-6&0!0+!,-20-5*!
*6/-,*F!(&!*55,52,!0-9&*-2/!U0&5!.,51V4&D/5!7&6,*+!0!3!.0,)*_*+!b!+0%1O!.*!
+&D2,.M/F!e,9&0,!054*-2*./!.0!1/+/!*!+&D2,.M/!4/.0%,*!051/D<0%!c*%%*AJ5!0!
9&0%0%!1%&1,7,1*%!/!e,D</!.0!80&5F!H/%9&0!^!9&0!0D05!052M/!*!7*'0%!,52/S!W&0!
+*D! (D0! 70'! 4*%*! +0%010%! ,55/S! (&! *55,52,! 1/+/! (D0! 7/,! %,.,1&D*%,'*./B!
054*-1*./!0!*A&5*./g!

H!,$4646).%-!/!3/+,$46).@O/!')6!,?%$:6!/+:64@6,/"!0<X2!Y'6%5-!
/@/+! ,-4:/46)! ')6! :-4-6! 5/! /+K$%O-+B! /@/+! 6! K'+/46)! %6!
:68/Z6!/!')6!:6%6!%6!)I-!5$4/$,6"!H!$%:@$%646)!! -! *-/@O-!
5$6%,/!5/@/!/!A-)8646)!5/@/B!5$A/%5-E![\6@3/B!4/$!5-+!*'5/'+]^!
0DF2! H%,I-! :'+K$46)! %/@/B! ,-)646)! 6! :6%6! /! -! 6,$%&$46)! %6!
:68/Z6"! 0D12! HB! M'6%5-! A-)8646)! 5/@/B! ,$4646).@O/! 6! ,?%$:6B!
3/+,$46)!+'6+!K4_K4$6+!4-'K6+!/!-!@/3646)!K646!+/4!:4':$>$:65-"!
P6,/'+!<`E<V.D1!

;!20-2*LM/!.0!1&D4*%!/5!*2/%05!50+!1/%*LM/!-0550!.%*+*!7/,!7/%20B!+*5!0-2M/!
40-50,!-/!+0&!4%Z4%,/!2%*2*+0-2/!50+!1/%*LM/!1/+!/5!/&2%/5!0!40%10A,!9&0!
0%*!1&D4*./!1/+/!0D05F!;5!4*D*_%*5!.0!$%,52/!_O+!b!+0-20g!

0a2!b/4,6)/%,/B!5$&-.@O/B!%6!)/5$56!/)!M'/!3-:U!-!>/A!6!')!
5-+!P/'+!$4)I-+B!3-:U!-!>/A!6!P$)"!P6,/'+!<QENF!
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(&!-M/!2,-<*!%,./!0!'/+A*./!./5!/&2%/5S!(&!-M/!2,-<*!*55,52,./!*!7,D+05!9&0!
+/52%*_*+!A%&2*D,.*.0!0!+0!%06/',X0,!9&*-./!*9&0D05!9&0!0&!0-20-.,!50%0+!
_,Da05!1/-<010%*+!5&*!+/%20S!PM/!<*_,*!4*D*_%*5!*+*D.,L/*.*5!1*V.*5!./5!
+0&5!DJA,/5!1/-2%*!*9&0D*5!9&0!0&!1/-5,.0%*_*!+0!4%0X&.,1*%S!]0&!50-5/!.0!
1/-.0-*LM/!*&+0-2/&!0-9&*-2/!0&!D,*F!;/!+0.,2*%!5/A%0!/5!./,5!</+0-5!9&0!
052*_*+! +/%%0-./! */! D*./! .0! f05&5B! ,.0-2,7,9&0,E+0! 1/+! *5! 4*D*_%*5! ./!
</+0+!9&0!.,550g!

H! %_+B! 5/! >6,-B! :-)! *'+,$Z6B! K-$+! 4/:/8/)-+! 6! 5/3$56!
4/:-)K/%+6!5/!%-++6+! 6Zc/+9!)6+! /+,/! O-)/)!%I-! >/A! %656!
5/!/4465-"!G':6+!<DEN1!

;!1/-.0-*LM/!9&0!0&!*+/-2/0,!5/A%0!/&2%*5!4055/*5!9&0!+0!*2%*4*D<*%*+!0!
+0! ,-1/+/./&!*-20%,/%+0-20!*6/%*!1<06*_*!0+!1*5*!1/+!7/%L*!9&*-./!0&!
1/-20+4D*_*!$%,52/!-*!1%&'F!(&!50-2,!/!,+4*12/!.*5!4*D*_%*5g!

d-$+!:-)!M'/!*'@&6)/%,-!3-:U!*'@&6B!3-:U!+/47!*'@&65-9!/! :-)!
6!)/5$56!M'/!3-:U!'+64B! /@6! +/47!)/5$56!5/! 3-@,6!K646! 3-:U"!
P6,/'+!`E<!

(+! &+! +/+0-2/! 020%-/B! 7,9&0,! 4*%*D,5*./! 40D/! +0&! /D<*%! 5/A%0! *! 1%&'F!
(+A/%*! D,20%*D+0-20! #>>>! *-/5! *! 4*%2,%! .0520! 0_0-2/B! 0&!+0! 50-2,! DJ! 1/+/!
&+*!20520+&-<*!./!.%*+*F!]0&!+&-./!0-2%/&!0+!1h+0%*!D0-2*!0!/!A*%&D</!0!
*!1/+/LM/!*/!%0./%!.*!1%&'!50!*1*D+*%*+!9&*-./!/D<0,!4*%*!/!e,D</!.0!80&5!
0!052&.0,!*9&0D0!A0D/!%/52/!9&0!*5!4*D*_%*5!5*V*+!.0!U0&5!DJA,/5F!

[d6$B! K/45-/.-+B! K-$+! /@/+! %I-! +68/)! -! M'/! >6A/)"^! G':6+!
<DEDN!

k! +0.,.*! 9&0! /! 5,6-,7,1*./! .*5! 4*D*_%*5! 40-02%*_*! 0+! +,-<*! *D+*B! &+*!
10-20D<*!.0!0540%*-L*!*10-.0!4/%!.0-2%/F!3!40%.M/!<J!2*-2/!20+4/!.050X*./!0!
0540%*./! 50! *4%050-2*! .,*-20! .0!+,+! 0D/9&0-20+0-20F! W&*-./!+0! *X/0D</!
.,*-20!./!+0&!$%,*./%!1/+!DJ6%,+*5!051/%%0-./!40D/!+0&!%/52/B!/D</!4*%*!/!
%/52/! ./! *+/%! 0! +0&! 1/%*LM/! .0%%020&F! P0550! %/52/! -M/! <*_,*! &+! 7,/! .0!
1/-.0-*LM/F! (&! 2,-<*! &+! 7/%20! 50-5/! .*! %0*D,.*.0! .0! 9&0! +,-<*! _,.*!
401*+,-/5*! 0%*!4*%20!.*! %*'M/!40D*!9&*D!(D0! 052*_*! 5/7%0-./!-*! 1%&'! 0B! -/!
0-2*-2/B!-M/!<*_,*!1/-.0-*LM/!80D0!E!*40-*5!*+/%!0!40%.M/F!

(D0! -M/! +0! 1&D4/&! 40D/! 5/7%,+0-2/! 9&0! 0&! D<0! 1*&50,F! (D0! +0! 40%.//&!
D,_%0+0-20F! ;! 9&052M/! 0%*! 0! ^g! 0&! _/&! *10,2JED*S! N/&! *1%0.,2*%! 9&0! 5/&!
40%./*./S!P/!+0&!1*5/B!406&0,E/!1/+!*5!.&*5!+M/5!0! %0,_,-.,9&0,!+,-<*!
<0%*-L*!.*!_,.*!020%-*F!8,550!*!f05&5!9&0!50-2,*!+&,2/!40D/!9&0!<*_,*!70,2/!0!



!
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40.,! 9&0! (D0! 7/550! /! U0-</%! .*! +,-<*! _,.*F! =-52*-2*-0*+0-20B! 055*! 4*'!
2/+/&!1/-2*!.0!+,+B!2M/!1&%*2,_*B!2M/!1*D+*-20B!2M/!D,A0%2*./%*F!3!7*%./!.*!
1&D4*!9&0!052*_*!+0!05+*6*-./!.05*4*%010&!0!50-2,!&+*!*D06%,*!0+!+,-<*!
*D+*!9&0!-M/!4/.0!50%!.051%,2*B!+*5!*40-*5!0)40%,+0-2*.*!4/%!*9&0D05!9&0!*!
*A%*L*+F!

$/+/! &+*! 7/-20! .0! J6&*! _,_*B! *5! DJ6%,+*5! 1*V%*+! ./5! +0&5! /D</5! 0+!
6%*2,.M/F!3! %052/!9&0!0&!052*_*!4%/1&%*-./! 7/,! 7,-*D+0-20!+0&F!;!6%*2,.M/!
9&0!50-2,!7/,!,+0-5*!0!70D,'+0-20!+0!5&A+02,!*/!50-</%,/!./!+0&!U*D_*./%F!

(550! 7/,! 0! ^! /! +0&! *A0-L/*./! 0! A0D/! 0-1/-2%/! 1/+! *! $%&'F! =55/! D0_*-2*!
+&,2*5!9&052a05F!$/+/!4/.0! *D6/! 2M/!A/-,2/! 0+0%6,%! .0! *D6/! 2M/!</%%V_0DS!
$/+/!^!9&0!0520!0_0-2/!9&0!*1/-2010&!<J!#>>>!*-/5!4*%010!9&0!*1/-2010&!
</X0S!W&*,5!5M/!/5!0D0+0-2/5!4%,-1,4*,5!9&0!2%/&)0%*+!,55/!0!4/%!9&0!_/1O!
.0_0%,*!50!4%0/1&4*%!1/+!055*!9&052M/!.*!$%&'!0!1/+!50&!4%Z4%,/!0-1/-2%/!
4055/*D!1/+!0D*S!N*+/5!0)*+,-*%!*!1%&'!0!_0%F!



!

! ?!

-"#.(/0&1&02+3*4#

"""!-!e$@O-!5-!O-)/)!+/47!,46L5-!6-+!K4$%:$K6$+!+6:/45-,/+!/!6-+!
/+:4$86+9!/!/@/+!f!:-%5/%64I-!g!)-4,/B!01X2!/!f! /%,4/&64I-!
6-+!&/%,$-+!K646!A-)864B!>@6&/@64!/!:4':$>$:64!"""!P6,/'+!<FE1V.1X!

H/%! 9&0! /5! DV.0%05! .0! =5%*0D! /.0,*+! 2*-2/! f05&5S! H/%! 9&0! 0D05! 052*_*+! 2M/!
0+40-<*./5!0+!.052%&VE[/S!$/+/!4/.0!&+!</+0+!9&0!2%/&)0!2*-2*!*D06%,*!
0!70D,1,.*.0!*/!+&-./!50%!&+*!*+0*L*S!

H++6! >-$! 6! 3/4565/$46! G'A!M'/! $@')$%6! ,-5-!O-)/)!M'/!/%,46!
%-!)'%5-"!01F2!H@/!/+,636!%-!)'%5-B!/!-!)'%5-!>-$!:4$65-!K-4!
)/$-!5/@/B!/!-!)'%5-!%I-!-!:-%O/:$6"!0112!H@/!3/$-!K646!-!+/'!
K4_K4$-B!/!-!+/'!K4_K4$-!%I-!f!4/:/8/'"!S-I-!1EX.11!

(5505! DV.0%05!0%*+!%04%050-2*2,_/5!.0! 2/.*!*! %*L*!<&+*-*!0+!5&*!1/-.,LM/!
-*2&%*D!0!*2,2&.0!0+!%0D*LM/!*/!e,D</!.0!80&5B!/!Q-6,./!./!H*,F!

d-$+!/@/!:4/+:/47!5$6%,/!5/@/!:-)-!')6!K@6%,6! ,/%46B!/!:-)-!
')6!46$A!56!,/446!+/:6"!H@/!%I-!,/)!>-4)6!-'!8/@/A69!H!M'6%5-!
-! 3/)-+B! %I-! O7! 8/@/A6! M'/! 5/36)-+! 5/+/*64"! 0D2! !"#$ %$
&#'()#*+&,$#$)#-#./+&,$(#",'$0,1#2'3!')!O-)/)!5/!5-4/+!/!
>6)$@$64$A65-!:-)!6!5-4"!H!%_+!/+:-%5/)-+B!K-4!! 6++$)! 5$A/4B!
%-++-+! 4-+,-+! 5/@/9! !"#$ 4,.$ &#'()#*+&,3$ #$ 25'$ 26,$ 7$
#'/.1+1,'8!W+6L6+!QDE<.D$

f+! 4/$+! 56! ,/446! +/! >$4)646)B! /! -+! &-3/4%6%,/+! +/! '%$46)B!
:-%,46! -! \H#hfC! /! :-%,46! -! +/'! '%&$5-B! 5$A/%5-E! 0D2!
[Y'/84/)-+! -+! +/'+! @6Z-+! /)! K/56Z-+! /! 4/K/@6)-+! -+! +/'+!
:68-+!5/!%_+^"!\6@)-!<E<.D!

;!<,52Z%,*! .*! 1%&'! ^! /!+/+0-2/!+*,5! 1D*%/! .*! <,52Z%,*! <&+*-*B! %0_0D*-./!
-/55*!*2,2&.0!1/D02,_*!0+!%0D*LM/!*/!e,D</!.0!80&5!0+!-/55*!<0%*-L*!-*2&%*D!
.0!;.M/F!(52*!<,52Z%,*!4%/_/&! 50%!_0%.*.0,%*! *! *7,%+*LM/!.0!H*&D/!9&*-./!
0D0!.,550g!

i!)/%,/!&-3/4%656!K/@6!:64%/!(!O-+,$@!6!;/'+9!%I-!+/!+'8)/,/!
g!@/$!5/!;/'+B!%/)!K-5/!>6AU.@-"!C-)6%-+!VE`!

80! /-.0! _0,/! 055*! </52,D,.*.0S! P/! 1/+0L/B! 80&5! <*_,*! ,-52%&V./!
*+/%/5*+0-20!;.M/!0!(_*!9&0!<*_,*!&+*!J%_/%0!-/!+0,/!./!X*%.,+!.*!9&*D!
0D05! -M/! .0_,*+! 1/+0%F! $/+0%! .052*! J%_/%0! D0_*%,*! b! +/%20! .0D05! 0! 0D05!



!

! ">!

.0,)*%,*+!.0!0),52,%F!;!J%_/%0!7/,!1/D/1*.*!-/!X*%.,+!4*%*!.*%!*!;.M/!0!(_*!
*!/4/%2&-,.*.0!.0!051/D<0%!50%_,%!/!$%,*./%F!U0+!0550!4%,-1V4,/!0),520-20!-/!
X*%.,+B!0D05!-M/!20%,*+!1*4*1,.*.0!.0!0)0%10%!5&*!051/D<*F!$/-2&./B!051/D<0%!
1/-2%*!80&5!^!.051/-012*%E50!.*!7/-20!.*!_,.*F!

$/+/! *5! 4*D*_%*5! .0! 80&5! .0_0+! 50%! 0-20-.,.*5S! (D05! 7/%*+! .*./5! 1/+!
,-7,-,2/! *+/%! 0! 1&,.*./! 40D/! A0+E052*%! .0! ;.M/! 0! (_*S! U*2*-J5B!
*4%/_0,2*-./! *! /4/%2&-,.*.0! 4*%*! *2*1*%! /!+0,/! .*! 50%40-20B! 7/,! 1*4*'! .0!
5&60%,%!&+!+/2,_/!.,70%0-20!4*%*!(_*!5/A%0!/!4/%9&O!.0!80&5!20%!.,2/!,55/F!

[T-:U! :/4,6)/%,/! %I-! 36$! )-44/4^B! 5$++/! 6! +/4K/%,/! K646! 6!
)'@O/4"! 0Q2! [d-4M'/!;/'+! +68/!M'/!M'6%5-!3-:U!:-)/4!5/@/B!
+/'+!-@O-+!+/4I-!68/4,-+!/!3-:U!+/47!:-)-!;/'+B!:-%O/:/%5-!-!
8/)!/!-!)6@"^!jU%/+$+!DEN.Q!

U*2*-J5! ,-5,-&/&!9&0!80&5!0%*!06/V52*!0!4%/1&%/&!,+40.,%!9&0!;.M/!0!(_*!
*2,-6,550+! 50&! 4D0-/! 4/20-1,*DF!$/D/1*%! 0550!+/2,_/! -*5! 4*D*_%*5! .0!80&5!
+&./&! 1/+4D02*+0-20! /! 5,6-,7,1*./!./! 9&0!80&5! .,550! 9&0! *1/-2010%,*! 50!
0D05! 1/+0550+! *! 7%&2*F! U*2*-J5! .01D*%/&! 5&*! *7,%+*LM/! &5*-./! DZ6,1*!
%0_0%5*F!lN/1O!10%2*+0-20!-M/!_*,!+/%%0%Fm!=55/!5&60%,*!9&0!80&5!6*%*-2,%,*!
9&0! 0D05! +/%%0550+! 4/%9&0! (D0! *4*%0-20+0-20! 2,-<*! /! +/2,_/! 06/V52*! .0!
%052%,-6,%!2/./!/!50&!4/20-1,*DF!=55/!5,6-,7,1*!9&0!;.M/!0!(_*!0-20-.0%*+!9&0!
0D05!.0_0%,*+!+/%%0%!0!-M/!+/%%0%,*+F!(+!/&2%*5!4*D*_%*5B!0D05!0-20-.0%*+!
9&0!80&5! /5!+*2*%,*! */! ,-_^5! .0! 40%+,2,%! 9&0! 0D05! 50! .052%&V550+! 0+! 5&*!
401*+,-/5,.*.0F!;!.,70%0-L*!^!+/-&+0-2*DF!

;.M/! 406/&! 0! 1/+0&! *! 7%&2*B! 1/+! *! ,+4%055M/! .0! 9&0! 80&5! +*2*%,*! 5&*!
054/5*!4/%!5&*!2%*-56%055M/F!U/A!055*!7*D5*!-/LM/!.0!9&0!80&5!0%*!&+!2,%*-/B!
;.M/!.01,.,&B!-&+!054V%,2/!.0!Z.,/!0!%0A0D,M/B!.05*7,*%!*!80&5!0!40%+*-010%!
1/+!(_*!-/!9&0!9&0%!9&0!D<0!*1/-2010550F!;/!+05+/!20+4/B!;.M/!2*+A^+!
50!40%6&-2/&!50!*5!4*D*_%*5!.*!50%40-20!0%*+!_0%.*.0,%*5!0!,55/!/!0-1/%*X/&!*!
406*%!/!7%&2/!0!50!X&-2*%!b!50%40-20!0+!.05*7,/!*!80&5F!

;9&,!0-1/-2%*+/5!*!7/-20!./!Z.,/!./!</+0+!4*%*!1/+!80&5F!;.M/!20_0!&+*!
,+4%055M/!0%%*.*!./!1*%J20%!.0!80&5!0! *6,&!.0!*1/%./!1/+!055*! ,+4%055M/!
7*D5*F!;/!*1%0.,2*%!9&0!80&5!4%/2060%,*!U0&5!4%Z4%,/5!,-20%05505B!+*2*-./!/5!
/&2%/5B!;.M/!+*-,7052/&! 055*! 1*%*120%V52,1*!9&*-./! 20+,*!4/%! 5&*!_,.*! 5/A!
9&052,/-*+0-2/F!

H%,I-!/@/!5$++/E![f'3$!6!,'6!3-A!%-! *645$)!/!>$M'/$!:-)!)/5-!
K-4M'/!/+,636!%'69!/!)/!/+:-%5$"^!0112!H!/@/!5$++/E![Y'/)!@O/!
5$++/!M'/!3-:U!/+,636!%'k!T-:U!*7!:-)/'!56!743-4/!56!M'6@!/'!



!

! ""!

@O/!-45/%/$!M'/!%I-!:-)/++/k^!01<2!H%,I-!-!O-)/)!5$++/E!9:$
1;"0#)$ <;#$ =,>?$ &#'/#$ (+)+$ 4.>+)$ >,1.@,3$ #"+$ 1#$ &#;$ +$
A)=,)#3$#$#;$>,1.B8!jU%/+$+!DE1F.1<!

;.M/! 20+,*! 4/%9&0! 052*_*! 5/A! *! 7*D5*! ,+4%055M/! .0! 9&0!80&5! <*_,*! _,-./!
4*%*!+*2JED/F!W&*-./!40%6&-2*./!50!0D0!<*_,*!1/+,./!.*!J%_/%0!.*!9&*D!7/%*!
/%.0-*./!9&0!-M/!1/+0550B!0D0!1/D/1/&!*!1&D4*!0+!5&*!054/5*!0!0+!80&5F!
(+!055O-1,*B!;.*+!052*_*!.,'0-./g!lU0!*D6&^+!2,_0%!9&0!+/%%0%B!_/1O!.0_0!
406*%!+,-<*!054/5*!0!+*2JED*!0!_/1O!2*+A^+!.0_0!50%!+/%2/!4/%9&0!_/1O!*!
1%,/&Km!

:&./! ,55/! .0%,_*! .*! 7*D5*! -/LM/! .0! 9&0! 80&5! +*2*%J! 4*%*! 4%/2060%! U0&5!
,-20%05505F!$/+/!;.*+!40%10A0&!9&0!-M/!<*_,*!/&2%*!5*V.*!50-M/!*D6&^+!50%!
+/%2/B! 0D0! 1/-.0-*! 5&*! 054/5*! 0! 80&5! b! +/%20B! *! 7,+! .0! 4%/2060%! 50&5!
,-20%05505F!3A50%_*+/5!1/+!,-20%0550!9&0!2/.*!*!1/+&-,1*LM/!1/+!/!</+0+!
*4Z5!*!9&0.*!_0,/!*2%*_^5!./!e,D</!.0!80&5B!9&0!^!/!d-,1/!+0.,*./%!0-2%0!
80&5!0!/5!</+0-5!n"!:,+!#gToF!;55,+B!;.M/!1/-.0-/&!b!+/%20!/!e,D</!.0!
80&5!4/%!7*'0%!&+*!+&D<0%!9&0!/!20-2*550!*!_,/D*%!/!+*-.*+0-2/!.0!80&5F!
P055*5!4*D*_%*5B!l*!+&D<0%!9&0!_/1O!.0&!4*%*!7,1*%!1/+,6/m!052J!1/-2,.*!-*5!
50+0-205! ./! 6%,2/! l$%&1,7,9&0E3mB! 9&0! 0-2%*%,*! 0+! 0%&4LM/! I>>>! *-/5!
.04/,5F!

(55*! 50+0-20! 052*_*! *D/X*.*! 4%/7&-.*+0-20! -/! 1/%*LM/! .0! ;.M/! 0! 055*!
%0*D,.*.0! 052*_*! 051/-.,.*! .0! 5,! +05+/F! U0! /! e,D</! .0! 80&5! 2,_0550!
1/-7%/-2*./!;.M/!1/+!*!*1&5*LM/!.0!9&0!/!4D*-/!.0!;.M/!0%*!+*2*%!$%,52/B!
0D0!20%,*!%054/-.,./!.*!+*-0,%*!9&0!50&5!.0510-.0-205!7,'0%*+F!

"""!d-4!M'/!3-:U!K4-:'46!)/!)6,64k!f!K-3-!4/+K-%5/'!/!5$++/E!
T-:U!,/)!')!5/)l%$-"!Y'/)!/+,7!K4-:'46%5-!,/!)6,64k! S-I-!
`E1XB<F!

;.M/! 20%,*!-06*./!1/+4D02*+0-20!*!*1&5*LM/!./!e,D</!.0!80&5!1/+/!&+*!
%0*LM/!0)*60%*.*!*!&+!4%/AD0+*!5&4/52*+0-20!+0-/%F!;!d-,1*!+*-0,%*!.0!
%0+/_0%! 055*! 50+0-20! .*! +/%20! 0%*! +*-,7052*%E50! 0! .04/,5! ;.M/! 50!
*%%040-.0%!.0!50&!+*D!4*%*!1/+!/!e,D</!.0!80&5F!

(52*! 50+0-20! .*! +/%20! ^! *! <0%*-L*! .0! 2/./! </+0+! 0! +&D<0%F! U&2,D! 0!
,+40%1042,_0D+0-20B!1/-20+/5!055*!%0A0D,M/!-*2&%*D!0+!%0D*LM/!*!80&5!0!&+!
.050X/!.0!4%0X&.,1*%!U0&!e,D</F!(52*!^!*!%*'M/!40D*!9&*D!(D0!^!.054%0'*./!0!
%0X0,2*./!4/%!2/./5!/5!</+0-5B!-M/!*40-*5!40D/5!</+0-5!9&0!3!1%&1,7,1*%*+!
7,5,1*+0-20!<J!#>>>!*-/5F!



!

! "#!

;5!,+4D,1*La05!.,55/!5M/!*A%*-60-205!0B!4/%2*-2/B!/!4%,-1V4,/!.*!1%&'!-M/!50!
D,+,2*!*!&+!d-,1/!.,*!-*!<,52Z%,*!.*!<&+*-,.*.0B!+*5!50!0)4*-.0!4*%*!2/./5!
/5!.,*5!.*!<,52Z%,*!.*!<&+*-,.*.0F!



5"#67#8*)%#%#913&:;*#)'3',<#63'#1*&#913&=&)*#

=-5-+! -+! M'/! O68$,6)! %6! ,/446! -! 65-46)B! :'*-+! %-)/+! %I-!
>-46)!/+:4$,-+!%-! G$34-!56!T$56!5,$C,)&#.),3$1,)/,'$&#'&#$+$
4;2&+D6,$&,$1;2&,8!iK-:6@$K+/!1DEV!

W&*-./!f05&5!7*D/&!.*!1%&'B!70'!,55/!0+!20%+/5!+&,2/!+*,5!*+4D/5!./!9&0!*!
+*,/%,*!.*5!4055/*5!,+*6,-*F!

H%,I-!S/+'+!5$++/!6-+!+/'+!5$+:LK'@-+E![\/!6@&'()!M'/4!3$4!6K_+!
)$)B!%/&'/!6! +$!)/+)-B! ,-)/!6! +'6!:4'A!/! +$&6.)/^"!P6,/'+!
1mE<N!

3!4%,-1V4,/!.*!1%&'!^!.0!*A-06*LM/F!f05&5!.0+/-52%/&!,55/!-/5!0_0-2/5!9&0!
D0_*%*+!b!U&*!1%&1,7,1*LM/F!(D0!-M/!50!.070-.0&!.*5!'/+A*%,*5!0!5&%%*5!9&0!
%010A0&F! (D0! 5&4/%2/&! 4*1,0-20+0-20B! 0+A/%*! ,55/! D<0! 1*&5*550! ,+0-5/!
5/7%,+0-2/F! :/./! /! 4/.0%! ./! &-,_0%5/! 052*_*! 5/A! U0&! 1/+*-./F! (+! &+!
,-52*-20B!0D0!4/.0!20%!1*&5*./!50&!5/7%,+0-2/!20%+,-*%B!+*5!50!5&A+020&!*!0D0!
*!7,+!.0!.*%!*!50&5!*6%055/%05!/!+J),+/!.0! 20+4/!4/55V_0D!4*%*!+&.*%!.0!
,.^,*! 5/A%0! 0D0F! $%,52/! 0540%*_*! 9&0! 0D05! 50! *%%040-.0550+! .0! 5&*5! *La05!
*-205!9&0!50!.052%&V550+!-*!.052%&,LM/!.0!f0%&5*D^+B!9&*%0-2*!*-/5!.04/,5F!

;!%0*D,.*.0!^!9&0!2&./!^!+*-2,./!-0520!&-,_0%5/!40D/!e,D</!.0!80&5F!

H! H@/! nb4$+,-o! /+,7! 5$6%,/! 5/! ,-56+! 6+! :-$+6+B! /!E#"#$ /,&+'$ +'$
>,.'+'$>,2'.'/#18!b-@-++/%+/+!1E1`!

+/%5-! -! 84$@O-! 5/! \'6! &@_4$6! /! 6! $)6&/)! /pK4/++6! 5/! \'6!
K/++-6B! /! ';'/#2/+2&,$ /,&+'$ +'$ >,.'+'$ (#"+$ (+"+=)+$ &#$ F#;$
(,&#)3!h/84/'+!1ED!

$/+/! ;9&0D0! 9&0! -/5! 1%,/&B! $%,52/! ^! &+! 4*,! 20%-/! 9&0! *-50,*! 4/%! 1*.*!
</+0+B!+&D<0%!0!1%,*-L*F!(D0!.050X*!9&0!1*.*!&+!.0!U0&5!7,D</5!1%05L*!0+!
&+!*+A,0-20!70D,'B!5*&.J_0D!0!4*1V7,1/F!U0&!.050X/!^!&+*!0)4%055M/!.0!50&!
4*,B!9&0!^!*!7/-20!.0!2/.*5!*5!1/,5*5F!=55/!5,6-,7,1*!9&0!2/.*!_0'!9&0!&+!.0!
50&5! 7,D</5! 5/7%0B! $%,52/! 5/7%0F! U0&! 1/%*LM/! .Z,! 4/%! 2/./! /! 5/7%,+0-2/! .*!
<&+*-,.*.0F!3!4%/702*!=5*V*5!7*D/&!5/A%0!0550!.,2*./g!

!1$/,&+$+$';+$+4".D6,3$#"#$4,.$+4".@.&,3!/!-!6%*-!56!+'6!K4/+/%Z6!
-+!+6@3-'9!H)!\/'!6)-4!/!/)!\'6!K$/565/B!H@/!-+!4/5$)$'9!H!H@/!
-+!5/'!/!-+!:644/&-'!=-5-+!-+!5$6+!56!6%,$&'$565/"!W+6L6+!mDEX!



!

! "I!

:&./! 9&0! =5%*0D! 5/7%0&! 1/+/! -*LM/! 0! 1/+/! ,-.,_V.&/5B! $%,52/! 4*55/&! 4/%!
,55/! 1/+! 0D05F!]*5! -M/! ^! 5/+0-20! 4*%*! =5%*0D! 9&0!$%,52/! 5/7%0&B!+*5! 4*%*!
2/./5!*9&0D05!9&0!_,_0+!-*!20%%*F!

H*%*! *9&0D05! .0! _/1O5! 9&0! 2O+! 7,D</5B! 1/+/! _/1O! 50! 50-20! 9&*-./! 50-20!
+&,2*!./%S!(D0!40%7&%*!50&!1/%*LM/!0!1*&5*!+&,2/!5/7%,+0-2/!0!405*%F!(!50!
&+! .0! 50&5! 7,D</5! 70%0! /&2%/! .0! 50&5! 7,D</5S! =55/! 1*&5*! *,-.*! +*,5!
5/7%,+0-2/F! N/1O! 5/7%0! 4/%! 50&! 7,D</! 70%,./! 0! 50-20! .0104LM/! 4/%! 9&0+!
,-7D,6,&!/!70%,+0-2/F!

$/+/! /5! 4*,5! 50! 50-20+! 9&*-./! *D6&^+!.0! 7/%*! .*! 7*+VD,*! 4%0X&.,1*! 50&5!
7,D</5S!3! 50-2,+0-2/! -*2&%*D! 4*%*!+&,2/5! ^! ,-7D,6,%! 4&-,LM/! *! 055*! 4055/*F!
$/+/!f05&5!50!50-20!9&*-./!&+!.0!50&5!7,D</5!^!052&4%*./S!=55/! D<0!1*&5*!
+*,5!2%,520'*!./!9&0!&+!4*,!<&+*-/!50-20!40D/!7,D</F!;!%054/52*!<&+*-*!*/!
D,.*%!1/+!/!*6%055/%!^!,-7D,6,%!4&-,LM/!*!0D05F!H*%*!$%,52/B!/!*&2/%!2*+A^+!^!
U0&!7,D</F!(D0!^!70%,./!4/%!50&!*2/!_,DB!+*5!50!(D0!%02,%*%!5&*!4%/20LM/!.0D05B!
0D05! +/%%0%M/! 0! (D0! -M/! 9&0%! 9&0! -,-6&^+! +/%%*F! ;55,+B! $%,52/! 5/7%0!
5,D0-1,/5*+0-20! 0-9&*-2/! </+0-5B! +&D<0%05! 0! 1%,*-L*5! 50! +*1<&1*+B!
*A&5*+!0!50!+*2*+F!

:/.*! _0'! 9&0! 401*+/5B! %05,52,+/5! */! *40D/! ./! (54V%,2/! .0! $%,52/! b! -/55*!
*D+*F!$*.*!_0'!9&0!7*'0+/5!/!9&0!5*A0+/5!052*%!0%%*./B!7&%*+/5!*!$%,52/F!

'#$#"#'$>+#1B!K646!4/%-37.@-+!%-36)/%,/!6-!644/K/%5$)/%,-B!
;1+$=#*$<;#$>);>.4.>+1$2,=+1#2/#$(+)+$'.$1#'1,'$,$G."0,$&#$
H#;'B!/!f!/%3/4&-%O6)"!h/84/'+!mEm!

:/.*!_0'!9&0!&+*!4055/*!.J!&+!2*4*!-/!4*%10,%/B!$%,52/!50-20!,55/F!:/.*!_0'!
9&0!&+*!1%,*-L*!052J!2%0+0-./!-/!1*-2/!0-9&*-2/!/!4*,!052J!A*20-./!-*!+M0B!
$%,52/!50-20!2&./F!]*5!(D0!-M/!4/.0!7/%L*%!*5!4055/*5!*!4*%*%!.0!7*'0%!055*5!
1/,5*5! 4/%9&0! /! &5/! .*! 7/%L*! -M/!+&.*! /! 1*%J20%! .*9&0D05! 9&0! 4%*2,1*+!/!
+*DF!P/!0-2*-2/B!10%2*+0-20!+&.*%,*!/!1*%J20%!.0!80&5!50!(D0!&5*550!*!7/%L*F!
]*5! *! (51%,2&%*! .,'g! 80&5! -M/! +&.*! n]*D*9&,*5! GgYoF! $/-5,.0%0! 2*+A^+!
9&0B! 50! &+*! 4055/*! 40%10A0! 9&0! 80&5! *! 052J! 7/%L*-./B! ,55/! 4/.0! 2/%-JED*!
*,-.*!+*,5!.020%+,-*.*!*!%05,52,%!0!7*'0%!/!+*DF!

W&*-./! 0-20-.0+/5! /5! 5/7%,+0-2/5! .0! $%,52/! -*! ./%! 9&0! /5! <&+*-/5!
,-7D,60+!&-5!*/5!/&2%/5B! 20+/5!&+*!40%54012,_*!.*!1%&'!9&0!^! 2M/!A%,D<*-20!
9&0!50!2/%-*!,+4/55V_0D!_,_0%!.*!+05+*!+*-0,%*!9&0!*-205!.055*!%0*D,'*LM/F!
$/-5,.0%0!*5!506&,-205!052*2V52,1*5!./!!"#$%"&'('#)*+,"g!



!

! "T!

U06&-./!*!3]UB!n3%6*-,'*LM/!]&-.,*D!.*!U*d.0o!2/./5!/5!*-/5!-/!+&-./B!
052,+*E50! 9&0! I>ET>! +,D<a05! .0! *A/%2/5F! =55/! 1/%%054/-.0! *!
*4%/),+*.*+0-20!"#TF>>>!*A/%2/5!4/%!.,*F"!H/.0+/5!,+*6,-*%!/!5/7%,+0-2/!
9&0!$%,52/!0)40%,+0-2*!0+!"#TF>>>!.0!50&5!7,D</5!+/%%0-./!.055*!+*-0,%*!E!
2/./5!/5!.,*5S!W&*D!^!/!50-2,+0-2/!.*!+M0!*/!20-2*%!*10,2*%!*!,-20%%&4LM/!.*!
6%*_,.0'S! PM/! <J! 1/+/! *! +0-20! <&+*-*! 1/+4%00-.0%! /! 5/7%,+0-2/!
0-_/D_,./!-055*!052*2V52,1*F!

R/X0B!*4%/),+*.*+0-20!G>>>!4055/*5!+/%%0%M/!0+!*1,.0-205!.0!1*%%/!0!#`>>!
20%M/! 5&*5! 4%Z4%,*5! _,.*5F! W&*-2/! 5/7%,+0-2/! 052J! 0-_/D_,./! -055*5!
052*2V52,1*5B! -M/! *40-*5! 4*%*! /5! 9&0! +/%%0%*+B! +*5! 4*%*! /5! 9&0! 7/%*+!
.0,)*./5! 4*%*! 2%J5S! W&*-2*5! +&D<0%05! 0! 1%,*-L*5! 50%M/! </X0! *A&5*.*5!
50)&*D+0-20!4/%!</+0-5S!;5!052*2V52,1*5! ,-.,1*+!9&0!9&*50!#T!+,D<a05!.0!
4055/*5! 052M/! 50-./! 2%*7,1*.*5! 1/+/! 051%*_*5! 0!+*,5! .*!+02*.0! .0D*5! 052J!
50-./!*A&5*.*!50)&*D+0-20F#!\"p!./5!#T!+,D<a05!5M/!+&D<0%05!0!+0-,-*5F!

R/X0B!"G\!+&D<0%05!+/%%0%M/!40D*5!+M/5!.0!50&!4*%10,%/B!/&!0)E4*%10,%/!0+!
*D6&+!D&6*%!./!+&-./FG!35!5/7%,+0-2/5!,-7D,6,./5!*!$%,52/!-055*5!052*2V52,1*5!
5M/! ,-5/-.J_0,5F! (52*5! 5M/! *40-*5! *D6&+*5! .*5! 052*2V52,1*5! 9&0! %07D020+! /!
5/7%,+0-2/!<&+*-/!0+!2/./!/!+&-./!*!1*.*!.,*F!

:/./5!/5!.,*5B!$%,52/!^!7/%L*./!*!5&4/%2*%!*!_,/DO-1,*!0!/!06/V5+/!.0!</+0-5!
0!+&D<0%05F!;D6&^+!4/.0!D0_*-2*%!*!9&052M/g!lH/%!9&0!$%,52/!-M/!50!5*D_*!0!
.0510! .052*! 1%&'! .0! *A-06*LM/Sm! :/./! .,*! ^! &+! ,-70%-/! 4*%*! (D0! 0! U0&5!
9&0%,./5! *-X/5! 9&0! 5M/! 0-_,*./5! 4*%*! -/5! 4%/2060%! 0! 9&0! 2*+A^+! .0_0+!
20520+&-<*%! 055*5! *2%/1,.*.05F! N/1O! XJ! .050X/&! 50%! &+! *-X/S! H0-50!
1&,.*./5*+0-20!0+!9&*-2*!2%,520'*!0D05!.0_0+!5&4/%2*%!*/!1&,.*%!./5!7,D</5!
0! 7,D<*5! 1*V./5! .0520!+&-./F!q! &+! 2%*A*D</! 9&0! _/1O! 7*%,*! .0! A/+!6%*./j!
7/%L*./! *! *55,52,%! &+*! 1%,*-L*! 50-./! *A&5*.*! 4/%9&0! -M/! <J! -,-6&^+!
40.,-./!*!f05&5!9&0!/5!*X&.0!/&!0D05!052M/!*7*52*-./!5&*5!+0-205!.*!D&'!9&0!
D<05!^!0-_,*.*S!W&M/!.05*+4*%*./!0!2%,520!50%,*!/!*-X/!9&0!20520+&-</&!&+*!
10-*!.055*5S!

$/-5,.0%0! *! 5,2&*LM/! ./5! 4*,5! .0! &+*! 7,D<*! _,1,*.*! 0+! .%/6*5! 0+! &+!
%0D*1,/-*+0-2/!_,/D0-2/!1/+!&+!+*%,./!*A&5,_/F!$/+/!_/1O!7*'!,55/!4*%*%S!
N/1O!7/%L*!5&*!7,D<*!*!+&.*%S!N/1O!4/.0!052*D*%!/5!.0./5!0!7*'0%!2/.*!*!./%!
.05*4*%010%S! (! 50! 5&*! 7,D<*! 50! %01&5*%! *! 50%! *X&.*.*B! _/1O! 4/.0! 7*'OED*!

!
"!r/%D.020%5F,-7/s*A/%2,/-5s!
#! <2245gssrrrFA&52D0F1/+s4s"GE50)E2%*77,1t,-6E52*2,52,15E2<*2E4&2E2<0Er/%D.r,.0E4%/AD0+E,-2/E
40%54012,_0E??G>"T>!
G!cc$F1/+!;5!+&D<0%05!+/%2*5!0+!&+!.,*!0+!2/./!/!+&-./F!#`!.0!-/_0+A%/!.0!#>"`!



!

! "Y!

+&.*%S!U0+!/!1/-50-2,+0-2/!.0D05B!_/1O!4/.0!7*'0%!4/&1/B!0)102/!1*+,-<*%!
1/+! 0D05B! .,'0-./! 9&0! /5! *+*! 0! 7*'0-./! /! 4/55V_0D! 4*%*! 1/-7/%2JED/5!
0-9&*-2/! 1*+,-<*+!40D/! _*D0! 5/+A%,/F! :0-2*%! 7/%LJED/5! *!+&.*%! ^! *40-*5!
D0_JED/5!+*,5!7&-./!-/!50&!4%/AD0+*F!

P/55/! H*,! 0! U*D_*./%! 052M/! 0+! &+*! 5,2&*LM/! 50+0D<*-20F! (+A/%*! 20-<*+!
%01&%5/5! ,D,+,2*./5B! 0D05! -M/! 4/.0+! 7/%L*%! *! _/-2*.0! .0! 50&5! 7,D</5! 0! -M/!
4/.0+! -/5! 7*'0%! +&.*%B! *! +0-/5! 9&0! 40L*+/5! 5&*! *X&.*B! 051&20+/5! 5&*!
/%,0-2*LM/!0!*!5,6*+/5F!

H*%*! *! +0-20! <&+*-*B! 052*! 1%&'! 4*%010! ,+4/55V_0D! .0! *1%0.,2*%! 4/%9&0! ^!
+&,2/! .,70%0-20! .*! +*-0,%*! 1/+/! 40-5*+/5F! PM/! <J! *&2/.0705*B!
*&2/4%050%_*LM/!/&!,-20%0550!4%Z4%,/F!q!&+*!1/+4D02*!0-2%06*!.0!5,!+05+/!
*/!50%_,L/B!1/-7/%2/!0!*X&.*!.0!50&5!7,D</5B!*!+*,/%,*!./5!9&*,5!-M/!9&0%!20%!
-*.*!*!_0%!1/+!_/1OF!

RJ!+&,2*5!4055/*5!9&0! 052M/! 1/+! %*,_*!.0!80&5!4/%9&0!(D0!4*%010!-M/! 50!
,+4/%2*%!1/+!/!5/7%,+0-2/!.0D*5F!P/!0-2*-2/B!9&*-./!*5!4055/*5!50!%01&5*+!
*!%01/-<01OE[/!/&!*!6&*%.*%!U0&5!+*-.*+0-2/5B!1/+/!(D0!4/.0!,+40.,%!9&0!
U*2*-J5! /5! *2*9&0! 9&*-./! D<0! .M/! 40%+,55M/! 4*%*! *%%&,-*%! 5&*5! _,.*5! 40D*!
%01&5*!0+!506&,%!/5!1*+,-</5!.0!80&5S!

H*%*!*9&0D05!.0!-Z5!9&0!1%O0+!0+!80&5!0!4%/1&%*+!506&,%!U0&5!1*+,-</5B!
_/1O!4/.0!_0%!9&0!*!$%&'!.0!$%,52/!-M/!^!&+!0_0-2/!.0!&+!.,*B!+*5!&+*!
0)40%,O-1,*!9&0!1/A%0!2/.*!*!<,52Z%,*!<&+*-*S!q!_0%.*.0!9&0!$%,52/!+/%%0&!
&+*!_0'!-*!1*%-0B!+*5!0550!0_0-2/!^!*!1<*_0!4*%*!*A%,%!4*%*!-Z5!*!_0%.*.0!.0!
9&0!$%,52/! 052J! 50-./!40%7&%*./! 2/./5!/5!.,*5!4/%!40-5*+0-2/5B! 4*D*_%*5! 0!
*La05!<&+*-*5F!$/-5,.0%0!/5!506&,-205!_0%5V1&D/5!.*!cVAD,*g!

!;$',;$>);>.4.>+&,$>,1$C).'/,I!%-!/%,6%,-!3$3-9!,-563$6!%I-!/'B!
)6+!b4$+,-!3$3/!/)!)$)9!/!6!3$56!M'/!6&-46!3$3-!%6!:64%/! 3$3-!
K/@6!>(!5-!e$@O-!5/!;/'+!M'/!)/!6)-'!/!+/!/%,4/&-'!K-4!)$)"!
j7@6,6+!<E<F!

H/%!9&0!H*&D/!.,'g!l(&!5/&!1%&1,7,1*./!1/+!$%,52/mS!H/%!9&0!0D0!-M/!.,'!l(&!
5/&! 1%&1,7,1*./! 1/+/!$%,52/mS! U0! 0&! 5/&! 1%&1,7,1*./! 1/+!$%,52/B! ,55/! -M/!
5&60%0!9&0!$%,52/!*,-.*!^!1%&1,7,1*./!*2%*_^5!.*!401*+,-/5,.*.0!./5!</+0-5!
</X0S!

d/4+/&'$5-+B! )6+! %I-! 686%5-%65-+9! 5/44'865-B! )6+! %I-!
5/+,4'L5-9! 01F2!F#1()#$ "#=+2&,$2,$>,)(,$+$1,)/#$&,$F#20,)$
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J#';'B!K646!M'/!,6)8()!6!3$56!5/!S/+'+!+/!)6%$>/+,/!/)!%-++-!
:-4K-"!<!b-4L%,$-+!NEX.1F!

H/%! 9&0! H*&D/! 7*D*! 0+! D0_*%! 5/A%0! *! +/%20! ./! U0-</%! f05&5! 0+! -/55/5!
1/%4/5S! (52J! 051%,2/! -/! 20+4/! 4%050-20B! -M/! -/! 20+4/! 4*55*./F! =55/! -M/!
%07D020! 9&0! -*5! 40%506&,La05! 0! 5/7%,+0-2/5! .*9&0D05! 9&0! 506&0+! *! $%,52/B!
9&0!$%,52/!5/7%0!1/+!0D05!0!^!2/1*./!4/%!5&*5!2%,520'*5!0!./%05S!

W&*D! ^! 0-2M/! *! %054/52*! <&+*-*! *! 052*! 1%&'S! q! ,+4/55V_0D! _,_0%! 4/%! 5,!
+05+/! 50! _/1O! 40-5*%! -/! 5/7%,+0-2/! .0D0! 2/./5! /5! .,*5F!$/+/!_/1O! 4/.0!
_,_0%! 4*%*! *6%*.*%! *! 5,! +05+/! 5*A0-./! 9&0! $%,52/! 052J! 0+! 1/+4D02*! 0!
1/+4D02*!*6/-,*!2/./5!/5!.,*5S!

Q+! .,*B! 0-9&*-2/! +0.,2*_*! 5/A%0! 0550! *55&-2/! 0! +0! 50-2,*! 2/2*D+0-20!
/4%,+,./! 40D/! 5/7%,+0-2/! .0D0B! 40%6&-20,ED<0! 0+! /%*LM/g! l$/+/! 4/55/! 50%!
&+*!AO-LM/!4*%*!_/1O!0!*X&.JED/!b!D&'!.055*5!1/,5*5Sm!;!%054/52*!7/,g!lN/1O!
4/.0!*55,52,%!1/+,6/!4/%!&+*!</%*Sm!$*%/! D0,2/%B!1/-_,./E/!*!%07D02,%!5/A%0!
/5! 5/7%,+0-2/5! .0! -/55/! U*D_*./%F! ;5! 1/,5*5! .052*! _,.*! 9&0! _/1O! .050X*!
.057%&2*%B! 9&0! _/1O! 5*A0B! ,+40.0+! 9&0! _/1O! *-.0!+*,5! .0! 40%2/! 1/+! 50&!
U*D_*./%B!_*D0+!/!5/7%,+0-2/!9&0!-/55/!U*D_*./%!50-20S!;!1*.*!506&-./!9&0!
0550! +&-./! 1/-2,-&*! 0+! 50&! 052*./! *2&*DB! $%,52/! 5/7%0! &+*! *6/-,*!
,-1*D1&DJ_0DF!$*.*!%054,%*LM/!9&0!_/1O!%054,%*!^!.0!_*D/%!,-7,-,2/!4/%!1*&5*!
./5! 5/7%,+0-2/5! 9&0! 1&52/&! */! e,D</! .0! 80&5F! U0&! 1/%*LM/! 50+4%0!
+,50%,1/%.,/5/! -M/! 7/%L*%J! /5! </+0-5! *! +&.*%0+B! +*5! (D0! 0540%*! 1/+!
.050X/!*-5,/5/!9&0!1<06&0+/5!*!(D0!4*%*!9&0!4/55*+/5!0-1/-2%*%!.051*-5/F!

80&5! -M/! -/5! 2/%-*! %054/-5J_0,5! 4/%! 2/./! /! 5/7%,+0-2/! ./! +&-./! 0! -M/!
4/.0+/5! +&.*%! /! +&-./! ,-20,%/! 4*%*! (D0! 4/%! -Z5! +05+/5B! +*5! */!
+0.,2*%+/5! 2/./5! /5! .,*5! -*! *A-06*LM/! .0! $%,52/! 0! 0+! 9&*-2/! *+/%! 0!
4*1,O-1,*! (D0! -/5! +/52%*! *2%*_^5! ./! U0&! ./%! 0! *A-06*LM/B! 4/.0+/5! 50%!
+&.*./5!4*%*!-/5!2/%-*%+/5!4*1,0-205!1/+!/5!/&2%/5!0!5&4/%2*%!5&*5!7*D<*5!0!
7%*9&0'*5!50+!*!-01055,.*.0!.0!9&0,)*!/&!,%%,2*LM/F!

;5! ,-1055*-205! 0%*5! .*! 020%-,.*.0! -&-1*! 1/-2*%M/! 2/.*! *! 0)20-5M/! 0!
*+4D,2&.0!./5! 5/7%,+0-2/5! .*!$%&'!-/5! dD2,+/5! 50,5!+,D! *-/5F!3! *D2%&V5+/!
9&0!.0+/-52%*!0)4a0!1/+4D02*+0-20!-/55*!-*2&%0'*!06/V52*F!H0-5*%!-*!1%&'!
.055*!+*-0,%*!7*'!1/+!9&0!_/1O!50X*!<&+,D.0+0-20!5&*_,'*./!/&!0-.&%01,./!
4*%*! %05,52,%! *! 0D*! 0! D&2*%! 1/-2%*! &+*! %0_0D*LM/! 2M/! 4%/7&-.*! ./! *+/%! .0!
80&5F!

N/1O! 50! .0,)*%J! D0_*%! 40D/! *+/%! .0! 80&5! -052*! +*-,7052*LM/! .*! 1%&'! 0!
1/-5,.0%*%J! 9&0! $%,52/! 7/,! +/%2/! 0+! U0&! (54V%,2/! .05.0! *! 7&-.*LM/! ./!



!
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+&-./!*2^! *6/%*S!U0!-M/! 7/550!40D*! %0_0D*LM/!.*!1%&'! 7V5,1*B!-M/! 20%V*+/5!
1/-<01,./!-/55/5!_0%.*.0,%/5!50-2,+0-2/5!-*2&%*,5!0+!%0D*LM/!*!$%,52/F!P*!
+/%20! .0! $%,52/B! <J! #>>>! *-/5B! *! 50+0-20! .*! ,-,+,'*.0! 0+! ;.M/! 7/,!
2/2*D+0-20!+*-,7052*.*!0!*!<&+*-,.*.0!_,&!/5!%05&D2*./5!1/+4D02/5!./!9&0!
052*_*!-/!1/%*LM/!.0!;.M/!5&A.050-_/D_,./5!0!-M/!1/+4%00-.,./5F!

;6/%*!9&0!052*+/5!1,0-205!.052*!1%&'B!1/+/!.0_0+/5!%0*6,%!*!0D*S!
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>"#?*0@#A;*#$*)'(&%#9,,&,8&(#.*7&=*#B7%#C*(%D#

;!<,52Z%,*!.*!$%&'!.0!$%,52/!052J!0-7%0-2*-./!4*%*!9&0+!*,-.*!+*-2^+!&+!
50-2,+0-2/! .0! 50-2,+0-2/! 0+! 5&*! <&+*-,.*.0F! H*%*! *5! 4/A%05! *D+*5! 9&0!
7,'0%*+! 1*%%0,%*! -*! +*2*-L*! .0! *-,+*,5! /&! 4055/*5B! 055*! 50-5,A,D,.*.0! ^!
%0.&',.*!*!-V_0,5!40%,6/5/5F!

W&*-./! /5! .,51V4&D/5! /A50%_*%*+! /!]055,*5! .,*-20! ./! 4/_/! 0! 7*D*+! 1/+!
4/.0%!0!1/-_,1LM/!./!%0,-/!.0!80&5B!50-2,%*+!/%6&D</!.0!052*%!*55/1,*./5!*!
0D0F!(%*!&+*!<,52Z%,*!.,70%0-20B!0-9&*-2/!0D0!1*%%06*_*!U&*!1%&'!-/!1*+,-</!
4*%*!/!$*D_J%,/F!;!<&+,D<*LM/!0!*!+/%20!.*!1%&'!5M/!*D6/!*!9&0!*!-*2&%0'*!
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<;#$,'$/.)#.$&+$/#))+$&,$!@./,3$>,1$)#'(#./,$+$0,",>+;'/,'$,;$
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Lendo este texto no contexto imediato, parece que Deus desejava 
que Israel espiasse a terra de Canaã. Mas quando lemos em um 
contexto mais amplo, vemos algo diferente. 
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H/&1*5!50+*-*5!*4Z5!*!D0,!50%!1/-10.,.*!*/!U,-*,B!0D05!<*_,*+!9&0A%*./!5&*!
4%/+055*! .0! /A0.010%! .*-L*-./! */! %0./%! ./! A0'0%%/! .0! /&%/F! $/+! %*,_*B!
]/,5^5!9&0A%/&!*5!.&*5!+05*5!9&0!80&5!<*_,*!1/%2*./!0!5/A%0!*5!9&*,5!<*_,*!
051%,2/!*!D0,!./5!80'!]*-.*+0-2/5F!

H!5$++/!-!\H#hfC!6!P-$+(+E!!.'$<;#$&;+'$/AV;+'$&#$(#&)+$'6,$
.@;+.'$U$().1#.)+I$#$#'>)#=#)#.$',V)#$#''+'$/AV;+'!6+!K6@6346+!
M'/!/+,636)!%6+!K4$)/$46+!,78'6+B!6+!M'6$+!,4636+"!tp-5-!DNE1!



!

! #?!

3!506&-./!1/-X&-2/!.0!+*-.*+0-2/5!7/,!70,2/!40D*5!+M/5!.0!&+!</+0+!0!
80&5!051%0_0&!5/A%0!0D05F!v04%050-2*!*!1/+A,-*LM/!./!2%*A*D</!.0!80&5!0!./!
</+0+F! 3! 4/_/! %0X0,2/&! *! /70%2*! 6%*1,/5*! .0! 80&5! .0! .*%ED<05! 2&./!
D,_%0+0-20F! (D05! 9&0%,*+! 7*'OED/! 4*%*! .0+/-52%*%! 5&*! 4,0.*.0! 0! A/-.*.0F!
H/%2*-2/B!80&5!D<05!/%.0-/&!*5!1/,5*5!9&0!052*_*+!0+!50&5!1/%*La05B!*!7,+!
.0! 7*'0%! 1/+! 9&0! /! 401*./! *A&-.*550F! U0&5! 1/%*La05! 052*_*+! 1<0,/5! .0!
5*1%,7V1,/!0!/70%2*F!PM/!7/,!,55/!9&0!0D05!7,'0%*+!*/!%0./%!./!A0'0%%/!.0!/&%/S!
(-2M/!80&5! D<05! .0&!+*-.*+0-2/5! 4*%*!+/52%*%! *! 0)20-5M/! .0! 5&*!+0-20!
1*%-*DF!

d-4! $++-! @O/+!5/$!/+,6,',-+!M'/!%I-!/46)!8-%+B!/! *'@&6)/%,-+!
K/@-+!M'6$+!/@/+!%I-!5/3/4$6)!3$3/49!HA/M'$/@!<FE<Q!

$/+/!^!9&0!80&5!.J!1/,5*5!*/!U0&!4/_/!40D*5!9&*,5!0D05!-M/!4/.0+!_,_0%S!
(D0! D<05! .J! *5! 1/,5*5! 9&0! 0D05! 9&0%0+F!;2^! /-.0! *!+0-20! <&+*-*! _,*X*%,*!
4*%*!20-2*%!*4*',6&*%!*!80&5!1/+!5*1%,7V1,/5S!

H%,I-! -! 4/$! /! ,-5-! -! K-3-! ->/4/:/46)! +6:4$>L:$-+! K/46%,/! -!
\H#hfC"!0Q2!!$,$)#.$F+",16,$,4#)#>#;$;1$'+>).4Q>.,$&#$=.2/#$#$
&,.'$1."$V,.'$#$>#2/,$#$=.2/#$1."$,=#"0+'I$6++$)!-!!4/$! /! ,-5-! -!
K-3-!5/5$:646)!6!:6+6!5/!;/'+"!<!b4l%$:6+!`EN.Q!

3-.0!80&5! 0),6,&! 2/.*5! 055*5! 1/,5*5S!;!cVAD,*! .,'! 9&0!80&5! -M/! .050X/&!
5*1%,7V1,/! 0! /70%2*F! P/! 1/+0L/B! /%.0-/&! *! ;.M/! &+*! _0'! 4/%! *-/! 9&0!
/70%010550!&+!1/%.0,%/!4*%*!+/52%*%!/!9&0!052*_*!0+!50&!1/%*LM/F!

_;+2&,$>0#@,;$+$0,)+$&+$>,"0#./+3!b6$)!6K4/+/%,-'!6@&')6+!
5/! +'6+! :-@O/$,6+! :-)-! ')! K4/+/%,/! 6-! \H#hfC"! 0N2! i8/@!
,6)8()! ,4-'p/!')!K4/+/%,/! .! -!)/@O-4!5-+!K4$)-&U%$,-+!5/!
+/'!4/86%O-"!f!\H#hfC!6:/$,-'!i8/@!/!+/'!5-)B!jU%/+$+!NED.N!
0#G=2!

;! 2%*.&LM/! *1,+*! .,'! 9&0! 9&*-./! 1<06*550! /! +/+0-2/! .*! 1/D<0,2*B! 0D05!
_,%,*+!0!/70%010%,*+!50&5!5*1%,7V1,/5F!

!$+>,2/#>#$<;#3$2,$ 4.1$&,'$&.+'3$b6$)! ,46A!5-! >4',-!56! ,/446!
')!K4/+/%,/!K646!-!\/%O-49!jU%/+$+!NED!0yG=2!

;! D0,2&%*! D,20%*D! ^! l-/! 7,-*D! ./5! .,*5m! /&! l-/! 7,-*D! ./! *-/m! 0! ^! 9&*-./! *!
1/D<0,2*!/1/%%0F!3A50%_0!/!1/+0-2J%,/!.0!f/<-!w05D0u!-052*!4*55*60+g!



!

! G>!

H)! K4-:/++-! 5/! ,/)K-! .! #-! >$%6@! 5-+! 5$6+B! %-! >$%6@! 5-! 6%-B!
M'6%5-!/@/+!>/+,/*636)!6!>/+,6!56!4/'%$I-B!-'!%-!>$%6@!5-+!5$6+!
56! +/)6%6B! %-! +(,$)-! 5$69! /)! ')! 5/,/4)$%65-! )-)/%,-B!
b6$)! /! i8/@! ,4-'p/46)! 6! i5I-B! :-)-! +6:/45-,/! 56! >6)L@$6B!
:656!')!5/@/+!')6!->/4,6!6-!\/%O-49!K/@-!M'6@!,/)-+!)-,$3-+!
K646!K/%+64!M'/!O-'3/!')!:-)K4-)$++-!5$3$%-!565-!6!i5I-B!
:-)-! ')! +$%6@! 5-! >63-4! 5/! ;/'+B! 6K/+64! 56! 6K-+,6+$6! 5/@/+"!
b-)/%,74$-!5/!S-O%!v/+@/w!+-84/!jU%/+$+!NED!

;!+05+*!4*D*_%*!<0A%*,1*!7/,!2%*.&',.*!0+!/&2%/5!D&6*%05!*2^!/!7,-*D!./!*-/F!

d-4,6%,-B! &'645647+! /+,6! -45/%6%Z6! /)! +'6! /+,6ZI-! &#$ +2,$
(+)+$+2,8!tp-5-!1DE1F!

i@()! 5$++-B! +'6! )I/! >/A! K646! /@/! ')! K/M'/%-! :6+6:-! /! -$
/),;`#$&#$+2,$(+)+$+2,3!M'6%5-!/@6!3/$-!:-)!-!)64$5-!K646!
->/4/:/4!-!+6:4$>L:$-!6%'6@"!1!\6)'/@!<E1X!

$/+/!&+!*-,+*D!4/%!*-/!4/%!7*+VD,*!50!2%*-57/%+*!0+!"#>F>>>!1/%.0,%/5!0!
##F>>>! A/,5! 50-./! /70%01,./5! 4/%! &+! %0,S!35! </+0-5! 052*_*+!.,54/52/5! *!
5*1%,7,1*%!50&5!4%Z4%,/5!7,D</5!4*%*!*6%*.*%!*/!.0&5!9&0!,+*6,-*_*+F!3!9&0!
*5!(51%,2&%*5!.,'0+S!

7$F!EW7X$4.>+)A$'+/.'4#./,$>,1$1."0+)#'$&#$>+)2#.),'3$,;$>,1$
&#*$1."0+)#'$&#$).,'$&#$(#/)5"#,S$H+)#.$1#;$().1,@?2./,$(,)$
1.20+$ /)+2'@)#''6,3$ ,$ 4);/,$ &,$ 1#;$ >,)(,$ (#",$ (#>+&,$ &+$
1.20+$+"1+S! 0V2!H@/!,/!)-+,4-'B!_!O-)/)B!-!M'/!(!8-)9!/!-!
M'/! -! \/%O-4! /p$&/! 5/! ,$B! +/%I-! M'/! >6Z6! *'+,$Z6B! /! 6)/! 6!
)$+/4$:_45$6B!/!6%5/!O')$@5/)/%,/!:-)!-!,/'!;/'+k!P$M'($6+!
mE`.V!

80&5! 9&0%,*! 9&0! *5! 4055/*5! 1/-7,*550+! -0D0! 0! %010A0550+! 5&*! 6%*L*! 4*%*!
/A0.010%F! (D0! -M/! 9&0%,*! 9&0! /5! 5*1%,7V1,/5! 7/550+! *4*',6&*./5F!Q+! 20)2/!
9&0!_0+!b!+0-20!0+!%054/52*!*!,55/!^!/!506&,-20g!

H! M'6+/! ,-56+! 6+! :-$+6+! +I-! K/@6! @/$! K'4&656+! :-)! +6%&'/9! /!
+/)!5/446)6)/%,-!5/!+6%&'/!%I-!O7!4/)$++I-"!h/84/'+!XE<<!

H/%! 9&0! *! D0,! 0-5,-*! 9&0! 50+! .0%%*+*+0-2/! .0! 5*-6&0! -M/! <J! %0+,55M/B!
40%.M/!/&!D,A0%.*.0S!q!4/%9&0!*!D0,!^!&+!0540D</!4*%*!+/52%*%!/!9&0!<J!-/!
1/%*LM/!<&+*-/F!



!

! G"!

d-4,6%,-B! K/@6+! -846+! 56! @/$B! %/%O')6! :64%/! +/47! *'+,$>$:656!
6-+! +/'+! -@O-+9! (,)<;#$ (#"+$ "#.$ #'/A$ ,$ >,20#>.1#2/,$ &,$
(#>+&,8!C-)6%-+!DE<F!

PM/! ^! 40D*5! *La05! .0! /70%010%! /5! 5*1%,7V1,/5! .*! D0,! 9&0! /5! </+0-5! 5M/!
X&52,7,1*./5B! +*5! ^! _0-./! 9&0! /70%010%! 5*1%,7V1,/5! ^! /! 9&0! 052J! 0+! -/55*!
-*2&%0'*! 0! .04/,5! 50! *%%040-.0%! .0550! 401*./F!;! D0,! 2%*'! *! 50+0-20! b! 2/-*!
4*%*! 9&0! 4/55*! 50%! 1/-7055*.*F! PM/! ^! 80&5! 9&0+! 0),60! 9&0! l50+!
.0%%*+*+0-2/! .0! 5*-6&0m! -M/! 4/55*! <*_0%! 40%.M/B! +*5! ^! /! </+0+! 9&0!
*1%0.,2*!-,55/!0!0D0!-M/!4/.0!*1%0.,2*%!9&0!80&5!/!40%./*%JB!*!+0-/5!9&0!0D0!
7*L*!&+!5*1%,7V1,/F!H*%*!*9&0D05!9&0!2O+!/&_,./5!4*%*!/&_,%B!0-20-.*+F!

H/%2*-2/B! *! D0,! %0D*2,_*! */5! 5*1%,7V1,/5! 052J! -/5! .*-./!&+!1/-<01,+0-2/!./!
1/%*LM/!401*+,-/5/!./!</+0+F![0+A%*+/5!/!9&0!*5!(51%,2&%*5!.,'0+g!

d-4M'/!%I-! >6@/$! :-)!3-++-+!K6$+B! %/)!-+!-45/%/$!%-!5$6!/)!
M'/!-+! ,$4/$! 56! ,/446!5-!H&$,-B! :-)! 4/+K/$,-!6!O-@-:6'+,-+!-'!
+6:4$>L:$-+E!S/4/)$6+!`E<<!

;!d-,1*!+*-0,%*!4/55V_0D!.0!<*%+/-,'*%!055*!*7,%+*LM/!1/+!2&./!/!9&0!052J!
051%,2/! -*! :/%J! ^! 0-20-.0%! 9&0! *! :/%J! ^! &+! 0540D</! .*!+0-20! ./! </+0+!
A*50*.*!0+!*4*',6&*+0-2/!0!+/52%*-./!*!0D0!0550!401*./!0+!5,!+05+/F!

;405*%!.*!-*2&%0'*!.04%*_*.*!./!</+0+!9&0!.050X*!5*1%,7,1*%!0!+*2*%!*D6/!
4*%*!*4*',6&*%!*!80&5B!*2%*_^5!.055*!.04%*_*LM/B!80&5!7/,!1*4*'!.0!0-5,-*%!
*/! </+0+! 5&*! .,54/5,LM/! .0! 40%./JED/5! 0! *4/-2JED/5! 4*%*! /! ]055,*5! 9&0!
.0+/-52%*%,*! /! 1*%J20%! ./! 1/%.0,%/F! ;! %0_0D*LM/! .0550! 1*%J20%! 2/%-*%,*! /!
1/%*LM/!./5!</+0-5!.0!_/D2*!*!80&5F!H/,5!^!/!1*%J20%!.0!80&5!%0_0D*./!0+!
$%,52/!9&0! 2%*-57/%+*!/!1/%*LM/!./5!</+0-5!0+!.,%0LM/!*!80&5!0!/5! 2/%-*!
&+F!q!4/%!,55/!9&0!$%,52/!4/.0%,*!.,'0%!-*!-/,20!*-20%,/%!b!5&*!+/%20g!

H!/+,6!(!6!3$56!/,/4%6B!K646!M'/!/@/+!,/!:-%O/Z6)!-!?%$:-!!;/'+!
3/4565/$4-B!/!S/+'+!b4$+,-B!6!M'/)!/%3$6+,/"!0N2!H'!,/!&@-4$>$M'/$!
%6!,/4469!/#)1.2#.$+$,V)+$<;#$1#$&#'/#$(+)+$4+*#)8$S-I-!1`ED.N!

U0!$%,52/! 20%+,-/&!*!/A%*!9&0!U0&!H*,![<0!.0&!4*%*! 7*'0%!*!-/,20!*-205!.0!
+/%%0%B! 80&5! -M/! 4%01,5/&! 9&0! U0&! e,D</! +/%%0550B! (D0! 5Z! 4%01,5/&! -/5!
+/52%*%! U0&! 1*%J20%! +,50%,1/%.,/5/! 0! *+/%/5/F! 3! </+0+! 4%01,5*_*! 9&0!
$%,52/!+/%%0550B! 4/%9&0! 4*%*! -Z5! 0+! -/55/! 052*./! -*2&%*D! -M/! 4/.0! <*_0%!
40%.M/!50+!4&-,LM/F!H*%*!*10,2*%+/5!/!40%.M/!.0!80&5B!*!%*L*!<&+*-*!20_0!
9&0!_0%!f05&5!+/%%0%F!;55,+B!4/&1/!*-205!.0!f05&5!+/%%0%B!(D0!1</%/&F!



!

! G#!

Y'6%5-!S/+'+B!K-$+B!4/:/8/'!-!3$%6&4/B!5$++/E!!'/A$>,2';1+&,"!
HB!$%:@$%6%5-!6!:68/Z6B!/%,4/&-'!-!>6%,6+)6"!S-I-!1XEDF!

3!9&0!7/,!20%+,-*./S!(D0!<*_,*!70,2/!*!*LM/!9&0!/5!</+0-5!4%01,5*_*+!_0%!
4*%*!*1%0.,2*%!9&0!4/.0%,*+!50%!40%./*./5F!q!4/%!,55/!9&0!80&5!/%.0-/&!/5!
5*1%,7V1,/5B! 4/%9&0! /5! </+0-5! 4%01,5*_*+! _0%! 0! *1%0.,2*%! 9&0! *D6&^+! ,%,*!
+/%%0%!1/+/!&+!5&A52,2&2/!4*%*!0D05F!

$/+4%00-.0%!*!_0%.*.0,%*!,+4/%2h-1,*!.055*!9&052M/!^!*4%050-2*%!*!$%&'!.0!
$%,52/!5/A!&+*!D&'!1/+4D02*+0-20!.,70%0-20B!&+*!D&'!2M/!4&%*B!2M/!4%01,/5*!0!
2M/!D,A0%2*./%*F!N/1O!_*,!0-2%*%!-055*!D&'S!

 



!

! GG!

L"#AM,#N'7*,#B7%#O'&##

(+!&+!0-1/-2%/!1/+!/5!DV.0%05!.0!=5%*0DB!f05&5!.01D*%/&g!

a,>?$%$&,$'#;$(+.3$,$&.+V,3$#$,'$&#'#-,'$&,$'#;$(+.$<;#$=,>?$
&#'#-+$ 4+*#)8! H@/! /46! ')! 6++6++$%-! 5/+5/! -! :-)/Z-! /! %I-!
K/4)6%/:/!%6!3/4565/B!K-4M'/!%I-!O7!3/4565/!%/@/"!Y'6%5-!
/@/!>6@6!')6!)/%,$46B!/@/!>6@6!:-)!+/'+!K4_K4$-+!4/:'4+-+B!K-$+!
/@/!(!')!)/%,$4-+-!/!-!K6$!5/@6"!S-I-!VENN!

W&*-./!/5! DV.0%05!.0!=5%*0D! 7*D*%*+!1/+!f05&5B!0D05! 7*D*%*+!*5!4*D*_%*5!.0!
U*2*-J5!4/%9&0!f05&5!D<05!.,550!9&0!U*2*-J5!0%*!50&!4*,!0!9&0!0D05!7*%,*+!/5!
.050X/5! .0! 50&! 4*,B! U*2*-J5F! (55*5! 4*D*_%*5! ./5! DV.0%05! X&.0&5! %07D020+! *!
+0-20!.0!U*2*-J5!0!2/./!/!0-20-.,+0-2/!<&+*-/!.*!X&52,L*F!

f+! *'5/'+! 4/+K-%5/46)E! /#1,'$;1+$ "#.$ #3$(#"+$2,''+$ "#.3$ #"#$
&#=#$1,))#)3!K-4M'/!+/!>/A!-!e$@O-!5/!;/'+"!S-I-!1XE`!

H!')!5/@/+B!:O6)65-!b6$>7+B!+/%5-!-!+')-!+6:/45-,/!%6M'/@/!
)/+)-! 6%-B! 5$++/.@O/+E! #I-! +68/+! 68+-@',6)/%,/! %656"! 0QF2!
#/)!:-%+$5/46+!>,2=#2.#2/#$<;#$'#-+$ Z1#"0,)]$(+)+$25'$<;#$
;1$ 0,1#1$ 1,))+$ (#",$ (,=,3$ #$ <;#$ +$ 2+D6,$ .2/#.)+$ 26,$
(#)#>#8!S-I-!11ENX.QF!

35!DV.0%05!.0!=5%*0D!<*_,*+!X&D6*./!f05&5!0+!5&*5!+0-205F!80!*1/%./!1/+!*!
D0,2&%*! .*! D0,B! f05&5! 0%*! .,6-/! .*!+/%20F!P,1/.0+/5! *40D/&! *! 50&5! 1/D06*5!
DV.0%05!-052*!9&052M/F!

E,''+$ "#.$ -;"@+$;1$0,1#1! 6%,/+!M'/!/@/!-'Z6!/! +6$86!-!M'/!
/+,7!>6A/%5-k!S-I-!`EQ1!

(D05! 20%,*+!+*2*./! f05&5!+&,2/! *-205B! 0)102/!40D/! 1/-2%/D0! %/+*-/!.0! 50&!
4*V5F!

H%,I-!d$@6,-+!@O/+!5$++/E![T-:U!-!,-)6!/!-!*'@&6!5/!6:-45-!:-)!
6!+'6! @/$^"!d-4,6%,-B!-+! *'5/'+!5$++/46).@O/E! [#I-!%-+!(! @L:$,-!
)6,64!6@&'()^B!S-I-!1VED1!

;!+*-0,%*!1/+/!/5!DV.0%05!,-20%4%02*%*+!*!D0,!.0!]/,5^5!7/,!,-7D,6,%!*!40-*!
.0!+/%20!b9&0D05!9&0!2%*-56%0.,%*+!*!D0,F!]&,2*5!D0,5!*2%*V%*+!&+*!40-*!.0!



!

! GI!

*40.%0X*+0-2/F!W&*-./!f05&5! ,-20%4%02/&!*! D0,!.0!]/,5^5B!0D0!&5/&!*! D0,!.0!
+*-0,%*!.,70%0-20F!

H%,I-! -+! /+:4$86+! /! >64$+/'+! @O/! ,4-'p/46)! ')6! )'@O/4!
6K6%O656! /)! 65'@,(4$-"! H! M'6%5-! 6! K'+/46)! %-! )/$-B! 0N2!
5$++/46).@O/E![P/+,4/B!/+,6!)'@O/4!>-$!6K6%O656!/)!65'@,(4$-B!
%-!K4_K4$-!6,-"! 0Q2!7)+3$P,.'%'3$2+$ "#.3$2,'$,)&#2,;$<;#$/+.'$
(#&)+'$4,''#1$+(#&)#-+&+'8!P6+!-!M'/!3-:U!5$Ak^!0m2!W++-!/@/+!
5$++/46)B! ,/+,6%5-.fB! K646! M'/! K'5/++/)! ,/4! 6@&-! 5-! M'/!
6:'+7.G-"! P6+! S/+'+! 686$p-'.+/! /! /+:4/3/'! %-! :OI-! :-)! -!
5/5-B! :-)-! +/! %I-! ,$3/++/! -'3$5-"! 0`2! H%,I-B! M'6%5-! /@/+!
:-%,$%'646)!K/4&'%,6%5-!6!H@/B!H@/!+/!@/36%,-'!/!5$++/.! @O/+E!
9_;#1$ #'/A$ '#1$ (#>+&,$ #2/)#$ =5'3$ +/.)#$ 2#"+$ ;1+$ (#&)+$
().1#.),B"!0V2!H!%-36)/%,/!H@/!+/!686$p-'!/!/+:4/3/'!%-!:OI-"!
0X2! H%,I-! 6M'/@/+! M'/! -'3$46)B! +/%5-! :-%5/%65-+! K-4! +'6!
:-%+:$U%:$6B!+6L46)!')!6!')B!! :-)/Z6%5-!K/@-!)6$+! 6%,$&-!
6,(!-!?@,$)-"!H!S/+'+!>-$!5/$p65-!+-A$%O-B!/!6!)'@O/4!M'/!/+,636!
%-! )/$-"! 01F2! Y'6%5-! S/+'+! +/! @/36%,-'! /! %I-! 3$'! %$%&'()!
6@()! 56! )'@O/4B! 5$++/.@O/E$ 9P;"0#)3$ ,2&#$ #'/6,$ '#;'$
+>;'+&,)#'S$E.2@;%1$/#$$>,2&#2,;SB! 0112! H@6! 5$++/E!
[#$%&'()B! \/%O-4"^! H! S/+'+! 5$++/.@O/E! 9E#1$ #;$ /+1V%1$ /#$
>,2&#2,I!37!/!%I-!K/M'/+!)6$+^"!S-I-!VED.11!

35!7*%,50&5!1*42&%*%*+!055*!+&D<0%!n0!/!</+0+o!-0550!0)*2/!+/+0-2/F!80!
*1/%./!1/+!/!0-20-.,+0-2/!.*!D0,B!0D*!.0_0!50%!*40.%0X*.*!*2^!*!+/%20F!f05&5!
051%0_0&! -*! *%0,*! .0! +*-0,%*! *! 2%*'0%! 1/-_,1LM/F! ;/! .,'0%ED<05! 9&0!
4%01,5*_*+! 7,1*%! 50+! 401*./! 4*%*! 20%! /! .,%0,2/! +/%*D! .0! *40.%0XJED*B!
2/%-*%*+E50! 1/-.0-*./5! 4/%! 50&! 4%Z4%,/! 401*./F! (+! _0'! .0! 40.,%! 40%.M/B!
0D05!50!1/-.0-*%*+!0!50!*7*52*%*+!.*!4%050-L*!.0D0F!(D0!D,_%0+0-20!40%.//&!
*!+&D<0%!4/%!50&!401*./!0!*!1/-_,./&!*!-M/!+*,5!401*%F!=55/!2%/&)0!b!+&D<0%!
&+!6%*-.0!*DV_,/!0!6%*2,.M/!*/! 50&!U*D_*./%F!$%,52/!&5/&!*! D0,!4*%*! 5*D_*%B!
0-9&*-2/!/5!7*%,50&5!*!&5*%*+!4*%*!+*2*%F!

=55/!%0_0D*!*!.,70%0-L*!0-2%0!*!X&52,L*!.0!80&5!0!*!X&52,L*!.0!U*2*-J5F!]&,2*5!
4055/*5!*1%0.,2*+!9&0!*!X&52,L*!.0!80&5!0),60!*!+/%20F!(D05!*1%0.,2*+!9&0!*!
+,50%,1Z%.,*! 0! *! X&52,L*! 052M/! 0+! /4/5,LM/! &+*! b! /&2%*! 0! 9&*-./! *!
+,50%,1Z%.,*!.0!80&5!*4*%0-20+0-20!*1*A*B!/!D/-6/!A%*L/!.0!U&*!D0,!05+*6*!
*9&0D05!9&0!5M/!1&D4*./5F!

 



!

! GT!

N*+/5!1/-5,.0%*%!*5!(51%,2&%*5F!

n1o!S'+,$Z6!/!*'LA-!+I-!6!O68$,6ZI-!5-!,/'!,4-%-E!!
n<o!)$+/4$:_45$6!/!3/4565/!$4I-!65$6%,/!5/!,'6!>6:/"!\6@)-+!VXE1N!

3A50%_0! /! 1ZD/-! *4Z5! *! 4*D*_%*! 2%/-/F! 35! ./,5! 4/-2/5! 0+! ,-6DO5! 504*%*+!
.&*5! 1DJ&5&D*5! ,-.040-.0-205B! /-.0! *! 506&-.*! 1DJ&5&D*! 0)4D,1*! *! 4%,+0,%*F!
=55/! 5,6-,7,1*! 9&0! *! 0)4D,1*LM/! .*! X&52,L*! .0!80&5! ^!+/52%*%!+,50%,1Z%.,*F!
f&52,L*! ^! 7*'0%! *! 1/,5*! 10%2*! 0! *! 1/,5*! 10%2*! 4*%*! 80&5! 7*'0%! ^! +/52%*%!
+,50%,1Z%.,*!b!D&'!.*!_0%.*.0F!;!9&052M/!^!9&*-2/!20+4/!.&%*!*!+,50%,1Z%.,*!
.0!80&5S!

d-$+! -! \H#hfC! (! 8-)9! F;+$ 1.'#).>5)&.+$ %$ #/#)2+3! /! +'6!
3/4565/!5'46!K646!,-56+!6+!&/46Zc/+"!\6@)-+!1FFEQ!

fOB! 57! &46Z6+! 6-! \H#hfCB! K-4M'/! /@/! (! 8-)]! K,.'$ +$ ';+$
1.'#).>5)&.+$&;)+$(+)+$'#1()#8!0<2!fOB!6&465/Z6!6-!;/'+!5-+!
5/'+/+]! K,.'$ +$ ';+$ 1.'#).>5)&.+$ &;)+$ (+)+$ '#1()#8! 0D2! fOB!
6&465/Z6!6-!\/%O-4!5-+!+/%O-4/+]!K,)<;#$+$';+$$ 1.'#).>5)&.+$
&;)+$ (+)+$ '#1()#M! 0N2! zM'/@/! M'/! +-A$%O-! >6A! &46%5/+!
)6463$@O6+B!(,)<;#$+$ ';+$1.'#).>5)&.+$&;)+$(+)+$ '#1()#I$ 0Q2!
zM'/@/! M'/! K/@6! +68/5-4$6! >/A! -+! :('+B! (,)<;#$ +$ ';+$
1.'#).>5)&.+$&;)+$(+)+$'#1()#I!\6@)-!1DmE1.Q!

8/! 4/-2/! .0! _,52*! .0! 80&5B! U&*! +,50%,1Z%.,*! -&-1*! 20%+,-*B! +*5! 4*%*!
*9&0D05!9&0!3!%0X0,2*+B!-M/!<J!/&2%/!.0&5!9&0!50X*!+,50%,1/%.,/5/B!4/%2*-2/!
0D05!0540%*+!50%!4&-,./5!4/%!50&5!401*./5!0!80&5!40%+,20!9&0!5&*5!4%Z4%,*5!
051/D<*5!0%%*.*5!/5!&D2%*4*550+B!40%+,2,-./!*55,+!50&!50-5/!.0!X&52,L*F!*!50%!
1&+4%,./F!

f!\/%O-4!(!:-%O/:$5-!K/@-!*'@&6)/%,-!M'/!/p/:',69!f!L)K$-!(!
/%4/565-!%-!,4686@O-!5/!+'6+!K4_K4$6+!)I-+"!\6@)-!XE1m!

W&*D! ^! /! X&D6*+0-2/! .0! 80&5! 40D/5! V+4,/5S! (D0! /5! .0,)*! 1*,%! -*5!
1/-509&O-1,*5!.0!5&*5!4%Z4%,*5!.01,5a05F!(D0!-M/!,+40.0!,55/F!(55*!^!*!1/,5*!
10%2*!*!7*'0%B!-M/!^S!U0!0D05!40.0+!+,50%,1Z%.,*B!0-2M/!(D0!4/.0!0520-.OED/5!
4*%*! *X&.JED/5! *! 5&40%*%! *5! 1/-509xO-1,*5B! +*5! 50! 0D05! -M/! 0540%*+!
+,50%,1Z%.,*! 0! -M/! 40.0+B! 0D05! -M/! 4/.0+! %010AOED*B! +05+/! 9&0! 50X*!
/70%01,./F!=-70D,'+0-20B!*!+*,/%,*!.*5!4055/*5!40-5*!9&0!80&5!^!1/+/!-Z5F!
(D05!*1<*+!9&0!*!X&52,L*!.0!80&5!^!*!+05+*!9&0!*!-/55*F!

 



!

! GY!

T-:U!>/A!/++6+!:-$+6+!/!>$M'/$!/)!+$@U%:$-9!T-:U!K/%+-'!M'/!/'!
/46! :-)K@/,6)/%,/! :-)-! 3-:U9! P6+! /'! ,/! 4/K4//%5-! /! -+!
K-%O-!/)!-45/)!5$6%,/!5/!+/'+!-@O-+"!\6@)-+!QFE<1!

U0!*!X&52,L*!.0!80&5!0),6,550!*!+/%20B!80&5!50%,*!/!1%,*./%!.*!+/%20F!U0!80&5!
XJ!20_0!*!,-20-LM/!.0!2,%*%!*!_,.*!.0!&+!./5!U0&5!50%05!1%,*./5!4/%!_,/D*%!U&*!
D0,B! 0-2M/!/!4%,-1V4,/!.*!+/%20! %05,.0! 0+!80&5F!]*5!9&*-./!/D<*+/5!4*%*!
f05&5!*!%0_0D*LM/!./!H*,B!_0+/5!*40-*5!*!_,.*F!PZ5!-M/!_0+/5!*!+/%20F!

S/+'+!5$++/.@O/E!9!;$',;$+$)#'';))#.D6,$#$+$=.&+8!iM'/@/!M'/!:4U!
/)!P$)B!6$%56!M'/!K-++6!)-44/4B!3$3/47"^!S-I-!11E<Q!

iM'$@-!M'/!>-$!5/+5/!-!K4$%:LK$-B!M'/!-'3$)-+B!M'/!3$)-+!:-)!
%-++-+! -@O-+B! M'/! 3$)-+! /! )6%$K'@6)-+! %-++6+! )I-+B! 6!
4/+K/$,-!56!d6@6346!56!3$56!.!0<2$+$=.&+$'#$1+2.4#'/,;$#$=.1,'$#$
/#'/#1;20#$ #$ &#>"+)#$ +$ =,>?$ <;#$ +$ =.&+$ #/#)2+$ <;#$ #'/+=+$
>,1$,$K+.$#$'#$1+2.4#'/,;$(+)+$25'$.!1!S-I-!1E1.<!

80&5! -M/! 1%,/&! &+! .01%02/! .0! +/%20! 4*%*! /! 401*./F! 3! 401*./! ^!
*&2/.052%&2,_/F!3! 5*DJ%,/!./!401*./!^! *!+/%20F!q!*D6/!9&0! 50!6*-<*!4/%! 50!
0-_/D_0%!0+!401*./F!80&5!-M/!4*6*!/!5*DJ%,/!./!401*./B!/!401*./!4*6*F!;!
cVAD,*!-M/!.,'!9&0!/!5*DJ%,/!40D/!401*./!^!*!+/%20B!+*5!/!5*DJ%,/!./!401*./!^!
*!+/%20F!;!.,70%0-L*!^!_*52*F!

;! cVAD,*! -/5! %0_0D*! *2%*_^5! .*5! <,52Z%,*5! ./! ;-2,6/! :052*+0-2/! 1/+/! /!
.01%02/!.0!+/%20!0-2%/&!-/!&-,_0%5/F!

d-$+! ,'5-! -! M'/! >-$! /+:4$,-! 6%,/+! >-$! /+:4$,-! K646! -! %-++-!
6K4/%5$A65-B! K646! M'/B! K/@6! K6:$U%:$6! /! :-%>-4,-! 56+!
H+:4$,'46+B!,/%O6)-+!/+K/46%Z6"!C-)6%-+!1QEN!

U*2*-J5! ^! 9&0+! 1/-10A0&! &+! .01%02/! .0! +/%20! 4/%! 2%*-56%055M/F!
3A50%_*+/5!-*!<,52Z%,*!.0!8*-,0D!0!*!1/_*!./5!D0a05!/!4%/1055/!.0!1/+/!&+!
.01%02/!.0!+/%20!7/,!,-2%/.&',./F!

;74$-! 6&465-'! Kl4! +-84/! -! 4/$%-! :/%,-! /! 3$%,/! +7,$4-+B! +-84/!
,-5-! -! 4/$%-9! 0<2! /! +-84/! /+,/+! ,4U+! &-3/4%65-4/+B! 5-+! M'6$+!
;6%$/@! /46!')B!K646!M'/!-+! +7,46K6+! @O/+!5/++/)!:-%,6B! K646!
M'/! -! 4/$! %I-! +->4/++/! K/456+"! 0D2! !2/6,$ #'/#$ H+2.#"$ '#$
&.'/.2@;.;! 6:$)6! 5-+! &-3/4%65-4/+! /! +7,46K6+B! K-4M'/! %/@/!
O63$6!')!/+KL4$,-!/p:/@/%,/9!#$,$)#.$(#2',;$#1$>,",>AL",$',V)#$



!

! G\!

/,&,$ ,$ )#.2,8! 0N2! i++$)B! -+! &-3/4%65-4/+! /! +7,46K6+!
K4-:'4646)! /%:-%,464! 6@&')6! 6:'+6ZI-! :-%,46! ;6%$/@! 6!
4/+K/$,-! 5-! 4/$%-9! )6+! /@/+! %I-! /%:-%,4646)! %/%O')6!
6:'+6ZI-!-'!>6@O6B!K-4M'/!/@/!/46!>$/@9!%/)!O-'3/!%/%O')!/44-!
-'! >6@O6! %/@/"! 0Q2! H%,I-! /+,/+! O-)/%+! 5$++/46)E$ 9E6,$
#2>,2/)+)#1,'$ 2#20;1+$ +>;'+D6,$ >,2/)+$ #''#$ H+2.#"3$ +$
1#2,'$<;#$+$+>;'#1,'$>,2/)+$+$ "#.$&#$'#;$H#;'B8$ 0m2!H%,I-B!
/++/+! &-3/4%65-4/+! /! +7,46K6+! 4/'%$46).+/! 5$6%,/! 5-! 4/$B! /!
5$++/46).@O/!6++$)E![C/$!;64$-B!3$36!K646!+/)K4/]!0`2!Y,&,'$,'$
@,=#)2+&,)#'$ &,$ )#.2,3$ +&1.2.'/)+&,)#'$ #$ 'A/)+(+'3$
>,2'#"0#.),'$#$>,2';"/,)#'$>,2';"/+)+1$-;2/,'$$ (+)+$
#'/+V#"#D+$;1$#'/+/;/,$)#+"$#$4+D+$;1$&#>)#/,$4.)1#3$&#$<;#$
<;#1$(#&.)$+$<;+"<;#)$&#;'$,;$0,1#1$(,)$/).2/+$&.+'3$#`>#/,$
=,>?3$5$)#.3$'#)A$"+2D+&,$2+$>,=+$&,'$"#b#'8!;6%$/@!mE1.`!

(52*!<,52Z%,*!7/,!051%,2*!4*%*!/!-/55/!*4%0-.,'*./F!8*%,/!^!&+!2,4/!.0!80&5!
H*,!0!8*-,0D!^!&+!2,4/!.0!$%,52/F!8*-,0D!052*_*!-*!4/5,LM/!+*,5!*D2*!.04/,5!
9&0!/!%0,!0!/!%0,!40-5*%*+!0+!1/D/1JED/!5/A%0!2/./!/!%0,-/F!=55/!1%,/&!1,d+05!
-*9&0D05!5/A!8*-,0DF!;2%*_^5!.0550!1,d+0B!/5!DV.0%05!9&0!052*_*+!5/A!8*-,0D!
1%,*%*+! &+! .01%02/! .0!+/%20! 9&0! 0%*! .052,-*./! *!8*-,0DF!3! %0,! -M/! <*_,*!
4D*-0X*./!0550!4D*-/B!+*5!7/,!*4%050-2*./!*!0D0!0!0D0!*55,-/&B!50+!1/-<010%!
5&*5! ,+4D,1*La05F!80&5! 5*A,*! .*5! ,+4D,1*La05! .*5! 20-2*2,_*5! .0! U*2*-J5! .0!
.052%&,%!$%,52/!9&0!052*_*!5/A%0!0D0F!U*2*-J5!052*_*!1/+!,-_0X*!./!e,D</!.0!
80&5! 0! ,-7D&0-1,/&! +&,2/5! ./5! *-X/5! *! 50! X&-2*%0+! *! 0D0! -*! 20-2*2,_*! .0!
.0%%&A*%!$%,52/F!W&*-./!U*2*-J5!*2%*,&!*! %*L*!<&+*-*!4*%*! 5&*! %0.0B!80&5!
40%+,2,&! 9&0! /! 4D*-/! .0!U*2*-J5! 0-2%*550! 0+!_,6/%! 9&0! D0_*%,*! b!+/%20! .0!
$%,52/F!;!+*,/%!4*%20!./!+&-./!40-5*!9&0!*!+/%20!.0!$%,52/!^!4*%*!5*2,57*'0%!
*5!.0+*-.*5!./!%0,B!+*5! 7/,!4*%*! %0_0D*%!/5!.050X/5!501%02/5!.0!U*2*-J5!.0!
.052%&,%!$%,52/F!

P/!+/+0-2/!0+!9&0!U*2*-J5!40-5/&!9&0!.0_0%,*!50%!50&!+*,/%!2%,&-7/B!0D0!
%0_0D/&!50&!.05V6-,/!*55*55,-/!0!2/.*!*!5,+4*2,*!4/%!0D0!-/!1^&!50!7/,F!

H! -! 4/$! 5/'! 6! -45/)B! /! /@/+! ,4-'p/46)! 6M'/@/+! O-)/%+! M'/!
O63$6)!6:'+65-!;6%$/@B!/!-+!@6%Z646)!%6!:-36!5-+!@/c/+!.!/@/+B!
+/'+! >$@O-+! /! /+K-+6+9! /! -+! @/c/+! -+! 5-)$%646)B! /! K64,$46)!
,-5-+! -+! +/'+! -++-+! 6%,/+! M'/! :O/&6++/)! 6-! >'%5-! 56! :-36"!
;6%$/@!mE<N!

 



!

! G`!

3!%0,!8*%,/!.0&!*/5!</+0-5!9&0!4D*-0X*%*+!*!+/%20!.0!8*-,0D!0)*2*+0-20!/!
9&0! 0D05! 0540%*_*+! 7*'0%! 1/+! 8*-,0DF! P/55/! H*,! $0D052,*D! 40%+,2,%J! 9&0!
U*2*-J5!%010A*!*!.052%&,LM/!9&0!0D0!9&0%,*!.*%!*!$%,52/F!$%,52/!0520_0!-*!1/_*!
./!D0M/!./!1*+,-</!4*%*!*!1%&'!.*!-/,20!4*%*!/!.,*!506&,-20F!$/+/!8*-,0DB!
(D0! 5*,&! .*! 1/_*! -*! +*-<M! .*! %055&%%0,LM/! 0! .0%%/2/&! *9&0D05! 9&0!
4%/1&%*_*+!.052%&VE[/F!

3! 4/-2/! .052*! <,52Z%,*! ^! 9&0! 7/%*+! *5! 4055/*5! 5/A! /! e,D</! .0! 80&5! 9&0!
1</1*%*+! *! ,.^,*! .*!+/%20! 4*%*! *9&0D05! 9&0! -M/! </-%*+! /! H*,F! 80&5! -M/!
/%,6,-/&! /! 4D*-/B!+*5! 40%+,2,&! 9&0! 0D0! 0)4&50550! /5! .05V6-,/5! .0! U*2*-J5!
9&0!052*_*+!051/-.,./5!.0! 2/./5F!;! D0,!./5!6/_0%-*./%05!.*!c*A,Dy-,*!0%*!
4%/_0%! X&52,L*! */! %0,F! (%*! 4*%*! %04%050-2*%! 5&*! X&52,L*j!+*5! 7/,! &+*! X&52,L*!
7*D5,7,1*.*!9&0!*1*A/&!.052%&,-./!*9&0D05!9&0!*!1</1*%*+F!

(+!/&2%*!<,52Z%,*!./!;-2,6/!:052*+0-2/B!_0+/5!*!.,70%0-L*!0-2%0!*!X&52,L*!./!
%0,!0!&+!.0!50&5!7,D</5F!

i&-46!i8+6@I-!+/! @/36%,636!:/5-!/!>$:636!6-! @65-!5-!:6)$%O-!
K646!-!K-4,I-"!i++$)B!+/)K4/!M'/!6@&'()!M'/!,$%O6!')6!6ZI-!
*'5$:$6@!K4-:'4636!-!4/$!K-4!5/:$+I-B!i8+6@I-!-!:O6)636!/!!5$A$6E!
[;/!M'/!:$565/!3-:U!(k^!H!/@/!5$A$6E![f!,/'!+/43-!(!56!,4$8-!5/!
W+46/@^"!0D2!i8+6@I-!@O/!5$A$6E![T/*6B!+/'!:6+-!(!8-)!/!:-44/,-9!
)6+! %I-! O7! +'8+,$,',-! 5-! 4/$! K646! -'3$.@-^"! 0N2! i@()! 5$++-B!
i8+6@I-!5$A$6E![fOB!M'/!/'!>'$!*'@&65-!%6!,/446B!/!,-5-+!-+!M'/!
,U)! 6@&')! K4-:/++-! -'! :6'+6!)/! K4-:'464$6)9! /%,I-! /'! @O/!
564$6! *'+,$Z6^"! 0Q2! H! 6++$)! /46B! +/)K4/! M'/! 6@&'()! +/!
6K4-p$)636! K646! +/! :'4364! 6! /@/B! M'/! /@/! /+,/%5$6! 6! )I-B! -!
K/&636! /! -! 8/$*636"! 0m2! ;/++6! )6%/$46B! i8+6@I-! 6&$'! :-%,46!
,-5-!-!W+46/@!M'/!3/$-!6-!4/$!K646!*'@&6)/%,-"!i8+6@I-!4-'8-'!
-!:-46ZI-!5-+!O-)/%+!5/!W+46/@"!<!\6)'/@!1QE!<.m!

3!-/+0!;A5*DM/! 5,6-,7,1*!4*,!.*!4*'B!+*5!051/-.,./! 5/A!0550!-/+0!<*_,*!
&+!1*%J20%!.0!Z.,/!0!6&0%%*F!;A5*DM/!9&0%,*!9&0!50&!4*,!4&-,550!50&!+0,/E
,%+M/!;+-/-B!9&0!*6%0.,&!50)&*D+0-20!*!,%+M!.0!;A5*D/+B!:*+*%F!$/+/!/!
%0,!8*_,!-M/!0)01&2/&!&+*!50-20-L*!1/-2%*!;+-/+B!;A5*DM/!.054%0'/&!50&!
4*,! 0! .01,.,&! .0%%&AJED/F! ;A5*DM/! 2/+/&! /! *55&-2/! 4/%! 1/-2*! 4%Z4%,*! 0!
0)01&2/&!;+-/-!1/+!*!X&52,L*!9&0!X&D6*_*!*4%/4%,*.*F!(-2M/!0D0!1/+0L/&!*!
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5/!6:-45-!:-)!%-++6+!-846+B!)6+!5/!+>,)&,$>,1$'#;$()5().,$
(),(5'./,$#$@)+D+3$<;#$2,'$4,)+1$&+&,'$#1$C).'/,$J#';'$+2/#'$
&,$.2Q>.,$&,$1;2&,B!<!=$)_,/-!1E!X!

:*-2/!*![0,!1/+/!/!(_*-60D</!/40%*%*+!X&-2/5!.05.0!/!,-V1,/!.*!9&0.*!./!
</+0+!*2^! /5! .,*5! *2&*,5F!;+A/5! 5M/! -01055J%,/5! 4*%*! %052*&%*%! /! </+0+!
4*%*!1/+4D02*%!/!%0D*1,/-*+0-2/!1/+!80&5F!

;! <,52Z%,*! .*! 50%40-20! .0! A%/-'0! ^! ,+4/%2*-20! 4/%! +&,2*5! %*'a05F! (D0! -/5!
%0_0D*!9&0!$%,52/!7/,!D0_*-2*./!4*%*!4*6*%!*5!0),6O-1,*5!.0!&+!4%,-1V4,/!.0!
X&52,L*! ,-2%/.&',./! 4/%! U*2*-J5! 0! *A%*L*./! 40D*! <&+*-,.*.0F! ;/! +05+/!
20+4/!0+!9&0!2%*L*+/5!/!A%/-'0!*2%*_^5!./!5*-2&J%,/!-/!10-2%/!.*!*./%*LM/!
.0!=5%*0DB!.051/A%,+/5!+*,5!0_,.O-1,*5!.0!9&0!-/55/!*+*./!H*,!-M/!.050X*_*!
9&0!U0&!e,D</!+/%%0550B!+*5B!*-205B!/!0-2%06/&!4/%!-Z5!4*%*!9&0!4&.^550+/5!
*1%0.,2*%F!

iM'/@/!M'/!%/)!)/+)-!6! +/'!K4_K4$-! e$@O-!K-'K-'B! 6%,/+!-!
/%,4/&-'!K-4!,-5-+!%_+B!:-)-!%I-!%-+!5647!,6)8()!:-)!/@/!
,-56+!6+!:-$+6+k!C-)6%-+!VED<!



!

! I?!

V"#N'/#.%7&TW*<#M#J'/,<#',82#T*#F%T8/2(&*#

W&*-./! 1%,*-L*B! D0+A%/E+0! .0! *55&+,%! *! 2*%07*! .0! D0%! *! cVAD,*F! W&*-./!
1<06&0,! */! z)/./B! *1<0,! *5! 1/,5*5! +&,2/! .,7V10,5F! [0%! 5/A%0! 2/.*5! *5!
,-52%&La05! 4*%*! *! 1/-52%&LM/! ./! U*-2&J%,/! .0! 80&5! 7/,! 0)2%0+*+0-20!
0-20.,*-20! 4*%*! &+*! 1%,*-L*! .0! "#! *-/5F! P/! 0-2*-2/B! .0-2%/! .055*5!
,-52%&La05B!<J!&+*!_0%.*.0!4%01,/5*!9&0!0)4D,1*!/!0_*-60D</!4*%*!-Z5F!$/+/!
5*A0+/5B! &+*! ,+*60+! 4,-2*! +*,5! 9&0! +,D! 4*D*_%*5j! (-2M/B! *9&,! 052M/!
*D6&+*5!7/2/5!4*%*!-/5!.*%!&+*!%J4,.*!_,5M/!60%*D!./!U*-2&J%,/!

 

  
 



!

! T>!

q!,-20%055*-20!-/2*%!/5!+02*,5!&5*./5!4*%*!/5!+Z_0,5!./!U*-2&J%,/F!

]/AVD,*! ]02*,5!&5*./5! [/1*D,'*LM/!

;D2*%!./!U*1%,7V1,/! c%/-'0! W&*.%*!
c*1,*! c%/-'0! W&*.%*!
$*52,L*,5! 3&%/! [&6*%!U*6%*./!
]05*!.0!4M/! 3&%/! [&6*%!U*6%*./!
;D2*%!./!=-10-5/! 3&%/! [&6*%!U*6%*./!
;%1*!.*!;D,*-L*! 3&%/! [&6*%!]*,5!U*6%*./!

 
;5!4*%0.05!./!5*-2&J%,/!0%*+!70,2*5!.0!2JA&*5!.0!/&%/!&-,.*5!0+!5/9&0205!.0!
4%*2*F!

d646! 6! /+,4','46! 5-! =68/4%7:'@-B! :-%+,4'6! )-@5'46+! 5/!
)65/$46! 5/! 6:7:$6"! 01m2! b656! /+,4','46! 5/3/! ,/4! 1Q! K(+! 5/!
6@,'46! /! <`! K-@/&656+! 5/! @64&'46B! 01`2! :-)! 5'6+! /+,6:6+!
/)86$p-!5/!:656!/+,4','46"!e6Z6!,-56+!6+!/+,4','46+!$5U%,$:6+"!
01V2!e6Z6!3$%,/!5/++6+!64)6Zc/+!K646!6K-$64!6+!:-4,$%6+!%-!@65-!
+'@! 5-! =68/4%7:'@-"! 01X2! X%:%# 8%7YR7# Z/%('T8%# Y%,',# )'#
U(%8%! .! 5'6+! 86+/+! +-8! :656! 64)6ZI-B! :-)! -+! K$%-+!
/%:6$p6%5-.+/! >$4)/)/%,/! %6+! 86+/+! """! 0<X2! F*Y('U*TW%# %,#
%(7%:[',#'7#*/(*#'#1%:%## %TR&,#)'#*/(*#U%(%#U('T)'(#
%,# Y%((%,# 8(%T,S'(,%&,! /! :'846.6+! :-)! -'4-! ,6)8()"! tp-5-!
<mE1Q.1XB<X!0#G=2!

;5! 1/%2,-*5! ,-20%-*5! &5*.*5! -/! U*-2&J%,/! 0%*+! +*-2,.*5! X&-2*5! 1/+! /&%/B!
0-9&*-2/!*5!1/%2,-*5!./!D*./!.0!7/%*!./!U*-2&J%,/!0%*+!+*-2,.*5!X&-2*5!1/+!
A%/-'0F!

e6Z6! -! =68/4%7:'@-! :-)! 5/A! :-4,$%6+! 5/! @$%O-! 4/,-4:$5-"!
;/:-4/! 6+! :-4,$%6+! :-)! >$-+! 6A'$+B! 4-p-+! /! /+:64@6,/+! /! :-)!
M'/4'8$%+! 8-4565-+! :-)! O68$@$565/"! 0m2! !1$ '#@;.&+3$ 4+D+$
>.2<;#2/+$ 4#>0,'$ &#$ ,;),$ #$ ()#2&+$ +'$ ",2@+'$ >,)/.2+'$
-;2/+1#2/#$>,1$,'$4#>0,'"!i++$)B!-!=68/4%7:'@-!+/47!>/$,-!5/!
')6!K/Z6!:-%,L%'6"!tp-5-!<mE!`B11.1<!

e6Z6!-%A/!:-4,$%6+!5/!,/:$5-!5/!K/@-!5/!:6846!K646!+/43$4!:-)-!
')6! :-8/4,'46! 5/! ,/%56! K646! -! =68/4%7:'@-"! """! 0112! !1$
'#@;.&+3$ 4+D+$ >.2<;#2/+$ @)+1(,'$ &#$ V),2*#$ #$ ()#2&+$ +'$



!

! T"!

()#'."0+'$&+'$",2@+'$>,)/.2+'$>,1$,'$@)+1(,'"!;/++/!)-5-B!6!
:-8/4,'46! 56! ,/%56! +/47! 01<2! f+! D! K(+! 4/+,6%,/+! 5/+,6!
:-8/4,'46! 56! ,/%56! +/4I-! 5/$p65-+! K646! K/%5'464! %6+! :-+,6+!
5-!=68/4%7:'@-"!tp-5-!<mE!`B11.1<!

;9&0D05!9&0!5M/!5*-2,7,1*./5!40D/!0_*-60D</!2O+!2/./!/!A%/-'0!%0+/_,./!.0!
50&5!40%5/-*60-5F!U&*5!4*D*_%*5!5M/!4*D*_%*5!4&%*5F!

u)6!K6@6346!5$,6!6K4-K4$656)/%,/!(!0*7*#7%:;,#)'#*/(*#'7#
%7Y&'T8',# )'# U(%8%"! 01<2! b-)-! ')! 84$%:-! 5/! -'4-! /! ')!
-4%6)/%,-!5/!-'4-!>$%-!(!')!+78$-!4/K4//%+-4!K646!')!-'3$5-!
-8/5$/%,/"!d4-3(48$-+!<QE11.1<!

;5!1/%2,-*5! 0)20%-*5!./! 5*-2&J%,/!9&0! *,-.*! 2O+!A%/-'0! %04%050-2*+!-/55*!
1*%-0F! (5505! 7,/5! .0! A%/-'0! 50%M/! 4&%6*./5! -*! U06&-.*! N,-.*B! 9&*-./!
-/55/5!1/%4/5!+/%2*,5!1/D/1*%0+!*!,+/%2*D,.*.0F!

H$+! M'/! 3-+! 5$&-! ')! )$+,(4$-E! %/)! ,-5-+! 5-4)$4/)-+B! )6+!
,-5-+! )'564/)-+}! 0Q<2! /)! ')! )-)/%,-B! %')! K$+:64! 5/!
-@O-+B!%6!?@,$)6!,4-)8/,6"!d-$+!6!,4-)8/,6!,-:647B!/!-+!)-4,-+!
+/4I-! 4/++'+:$,65-+! $%:-44'K,L3/$+B! /! +/4/)-+! ,46%+>-4)65-+"!
0QD2!$*&,#',8'#0*((/U8GS'3#)'S'#0*3*0%(#'7#&T0*((/U:;*<#'#',8'#
7*(8%3#)'S'#0*3*0%(#'7#&7*(8%3&)%)'F!1!b-4L%,$-+!1QEQ1.QD!

;! 1,.*.0! 10D052,*D! 50%J! 70,2*! .0! /&%/! 4&%/B! %04%050-2*2,_/! ./5! 40%5/-*60-5!
.*9&0D05!9&0!*D,!<*A,2*+F!

i!:-%+,4'ZI-!5/!+/'!)'4-!/46!5/!*6+K/9!'#%#0&)%)'#'(%#)'#*/(*#
U/(*<#0*7*#S&)(*#8(%T,U%('T8'F!iK-:6@$K+/!<1E1V!

H'!6:-%+/@O-! 3-:U!6! :-)K464!5/!)$)!-'4-! 4/>$%65-!%-! >-&-B!
K646!M'/!3-:U!+/*6!4$:-9!iK-:6@$K+/!DE1V!

$/+/!/A50%_*+/5!-/! 1*4V2&D/! *-20%,/%B! /!A%/-'0! ^!&+!4%/.&2/!./!</+0+!
niO-05,5! Ig##oF! v04%050-2*! &+*! 20-2*2,_*! .0! 7&-.,%! *5! 1/,5*5! .0! 80&5! .0!
*1/%./! 1/+! /! 40-5*+0-2/! ./! </+0+F! 3! 1*+,-</! 4*%*! 80&5! 052J! -/!
5*-2&J%,/F! k! +0.,.*! 9&0! 4%/6%0.,+/5! .*! 9&*.%*! 0)20%-*! 4*%*! /! [&6*%!
U*-2V55,+/B! /! A%/-'0! ^! 4&%6*./! 0! 5Z! %052*! /&%/! 0! 4%*2*F! k! +0.,.*! 9&0!
4%/6%0.,+/5!-*!1*+,-<*.*!1%,52MB!.0_0+/5!.0,)*%!/!4J2,/!4*%*!2%J5B!4/%9&0!^!
.0,)*./!4*%*!/5!60-2,/5F!

!



!

! T#!

H%,I-!)/!5/46)!')6!K6@O/,6!:-)-!')6!O6+,/!5/!)/5$ZI-"!H!-!
6%*-! @/36%,-'.+/B! 5$A/%5-E! G/36%,6.,/! /! )/5/! -! ,/)K@-! 5/!
;/'+B! -! 6@,64! /! -+! M'/! 6@$! 65-46)"! 0<2!Q%,# )'&\'# )'# 1*(%# %#
Z/%)(%#Z/'#',82#1*(%#)*#8'7U3*<#'#T;*#%#%S%3&'<#U*&,#1*&#)%)%#
%*,# ='T8&*,"! H! K$+64I-! 6! :$565/! +6%,6! K-4! M'64/%,6! /! 5-$+!
)/+/+"!iK-:6@$K+/!11E1.<!

3!4J2,/!^!4*%*!/!A0+!./5!60-2,/5F!q!/!D&6*%!/-.0!/5!401*./%05!1/-2*+,-*./5!
1/+!/!40-5*+0-2/!.0!A%/-'0!0-1/-2%*+!/!0_*-60D</!40D*!4%,+0,%*!_0'F!3!
*D2*%! ./! 5*1%,7V1,/! %04%050-2*! *! 1%&'! .0! $%,52/F! ;! 1%&'! ^! %04%050-2*.*! 40D/!
+02*D!.0!A%/-'0F!H/%2*-2/B!^!&+!,20+!70,2/!40D/!</+0+j!^!*D6/!9&0!/!</+0+!
4%01,5*_*!4*%*!5*2,57*'0%!50&5!4%,-1V4,/5!.0!X&52,L*F!804/,5!9&0!0-1/-2%*+/5!
*!1%&'B!80&5!7*'!1/+!9&0!*A&-.0+/5!-/55/!401*./B!/!0540D</!0-1/-2%*./!-*!
4,*!.0!A%/-'0F!

H@/! >/A! 6! K$6! 5/! 84-%A/! /! +'6! 86+/! 5/! 84-%A/B! %# U%(8&(# )*,#
',U'3W*,# )'# Y(*T]'! 56+! +/436+! M'/! +/! 4/'%$6)! g! K-4,6! 5-!
,68/4%7:'@-!56!4/'%$I-"!tp-5-!DVEV!

k!+0.,.*! 9&0! /5! </+0-5! 50! /D<*+! b! D&'! .*! D0,B! 50&! 50-5/! .0! 1/-.0-*LM/!
*&+0-2*! *! 4/-2/! .0! 50! .050540%*%0+F! W&*-./! /! (54V%,2/! .0! $%,52/! 0-2%*B!
5/+/5!4%/7&-.*+0-20!1/-_0-1,./5!./!401*./F!

H!M'6%5-!H@/!3$/4B!1/-_0-10%J!*#7/T)*#)*#U'0%)*B!56!*'+,$Z6!/!
5-!*'LA-E!S-I-!1mEV!

H*%*! *9&0D05! 9&0! %0*D+0-20! *1%0.,2*+! 9&0! 80&5! /5! 40%./*! 9&*-./! /D<*+!
4*%*!/! %056*20!0+!4^!*/! D*./!./!*D2*%!.0!5*1%,7V1,/B!*!6%*L*!*A&-.*!0+!5&*!
.,%0LM/!0!0D05!1/+0L*+!*!*.9&,%,%!/!/&%/!9&0!^!*!_0%.*.0,%*!7^!-*!*D+*!0!^!
1/+4%*./F!-*!7/%-*D<*!.*!*7D,LM/F!

i@()!5$++-B! 6! @/$! /%,4-'! K646! M'/! 6! ->/%+6! K'5/++/! 68'%564"!
P6+!-%5/!68'%5636!-!K/:65-B!6!&46Z6!68'%5636!)'$,-!)6$+B!
C-)6%-+!QE<F!

k!+0.,.*!9&0!/!/&%/!.*!-/55*! 7^!*&+0-2*B!/!A%/-'0!./!-/55/!40-5*+0-2/!
*-20%,/%!^!4&%6*./!*2^!9&0!7,-*D+0-20!-M/!20+/5!+*,5!1/-51,O-1,*!./!401*./F!

d-$+!/%,I-!/@/+!%I-!,/4$6)!5/$p65-!5/!+/4!->/4/:$5-+k!d-$+!-+!
65-465-4/+B!')6!3/A!K'4$>$:65-+B!26,$/#).+1$1+.'$>,2'>.?2>.+$
&,'$(#>+&,'8!h/84/'+!1FE!<!



!

! TG!

(-2M/B! -M/! <J!+*,5! 40-5*+0-2/! .0! /70%010%! 5*1%,7V1,/5B! -M/! <J!+*,5! 1/+/!
*2,-6,%!*!v/1<*B!+*5!*40-*5!7*D*%!1/+!*!v/1<*F!

P6+!%/++/+! +6:4$>L:$-+!O7!')6! @/)846%Z6! >/$,6!%-36)/%,/!5/!
K/:65-+! ,-5-+!-+!6%-+"! 0N2!K,.'$26,$%$(,''Q=#"$<;#$,$ '+2@;#$
&#$ /,;),'$ #$ &#$V,&#'$ /.)#$ (#>+&,'"! 0Q2! d-4,6%,-B! M'6%5-!/@/!
3/)!6-!)'%5-B!5$AE!F+>).4Q>.,$#$,4#)/+$26,B!)6+!')!:-4K-!3-:U!
)/! K4/K64-'E! 0m2! !1$ 0,",>+;'/,'$ #$ '+>).4Q>.,'$ (#",$ (#>+&,3$
=,>?$ 26,$ /#=#$ ()+*#)"! 0`2! H%,I-! /'! 5$++/E! H$+! M'/! 3/%O-! 0%-!
@$34-! M'/! /+,7! /+:4$,-! 5/! )$)2! K646! >6A/4B! _! ;/'+B! 6! ,'6!
3-%,65/"! 0V2! i:$)6B! M'6%5-! /@/! 5$++/E! \6:4$>L:$-B! ->/4,6! /!
O-@-:6'+,-+! /! ->/4,6! K/@-! K/:65-! %I-! M'$+/+,/B! 2#1$ 2#"+$
0,;=#$()+*#)I$<;#$'6,$,4#)#>.&,'$(,)$"#.I$0X2!!2/6,$#"#$&.''#M$
!.'$<;#$=#20,$4+*#)$+$/;+$=,2/+&#3$5$H#;'8$!"#$/.)+$,$().1#.),3$
(+)+$ #'/+V#"#>#)$ ,$ '#@;2&,8! 01F2! d/@-! M'6@! +/4/)-+!
+6%,$>$:65-+! K/@6! ->/4,6! 5-! :-4K-! 5/! S/+'+! b4$+,-! 5/! ')63/A!
K-4!,-56+"!h/84/'+!1FED.1F!

f05&5!+/%%0&!.0!&+*!_0'!4/%!2/.*5!1/+/!5,+A/D,'*./!4/%!&+*!50%40-20!.0!
A%/-'0!0+!&+!*D2*%!.0!A%/-'0F!]*5!&+*!_0'!9&0!052*+/5!1<0,/5!./!(54V%,2/B!
*! $%&'! *55&+0! &+! 7/1/! 1/+4D02*+0-20! .,70%0-20F! ;! O-7*50! ^! *! A0D*!
*A-06*LM/! .0! $%,52/! 0! *! %0_0D*LM/! ./! 1*%J20%! ./! H*,! P0D0F! 3! *D2*%! .0!
5*1%,7V1,/!n*2,-6,-./!*!v/1<*o!^!5&A52,2&V./!40D/!*D2*%!.0!,-10-5/!n7*D*-./!b!
v/1<*o!E!3!.0%%*+*+0-2/!.0!5*-6&0!-/!$*D_J%,/!^! 2%*',./!4*%*!/!1/-20)2/!
./!.0%%*+*+0-2/!.0!5*-6&0!-/!i025O+*-,B!/-.0!f05&5!1/+4D02/&!/!2%*A*D</!
9&0!U0&!H*,![<0!.0&!F!

S-I-!1`E!N!H'!,/!&@-4$>$M'/$!%6!,/4469!,/4)$%/$!6!-846!M'/!! )/!
5/+,/!K646!>6A/4"!

3D<0! 4*%*! 1,+*! 0! _,_*! /! 9&0%,./! 401*./%F! 80&5! -M/! 0-_,/&! U0&! e,D</! */!
+&-./!4*%*!1/-.0-*%!/!+&-./!nf/M/!Gg!"YE"\oF!80-2%/!.*!052%&2&%*!./!*D2*%!
.0!/&%/B!80&5!0-_,/&!U0&!e,D</!4*%*! %0_0D*%!U0&!1*%J20%!0! D0_*%!5/A%0!U,!*!
-/55*!1&D4*B!4*%*!9&0!4&.^550+/5!1%0%!-/!40%.M/!.0!80&5F!

P/55/!*+*./!H*,!-M/!0-_,/&!U0&!e,D</!4*%*!-/5!.,'0%g!l=52/!^!/!9&0!0&!20%,*!
70,2/!*!_/1O!4/%!50&5!401*./5B!+*5!.01,.,!+*2*%!+0&!7,D</!1/+!%*,_*m!W&0!
4*,!7*%,*!,55/!1/+!50&5!7,D</5S!v0E0)*+,-0!*!$%&'!./!./+V-,/!.0!/&%/!0!_0X*!
*D6/!2M/!4%01,/5/!9&0!_/1O!1</%*%J!.0!4&%*!*D06%,*F!



!

! TI!

W&*-./!_/1O!5*,!./!4J2,/!.0!A%/-'0!0!0-2%*!-/!U*-2/![&6*%!.0!/&%/!0!4%*2*B!
_0%J! 9&0! *! X&52,L*! .0! 80&5! ^! +&,2/! .,70%0-20! .*! ./5! </+0-5F! U/+/5!
,-7/%+*./5g!

Y'/! -+! $%LM'-+! )'5/)! 5/! 6,$,'5/! /! 86%6)! -! K4_K4$-!
K/%+6)/%,-!5/!>6A/4!-!M'/!(!/4465-"!T-@,/).+/!K646!-!\/%O-4B!
K646!M'/!,/%O6!)$+/4$:_45$6!5/@/+"!F.13$=,"/#L'#$(+)+$,$2,'',$
H#;'3$ (,.'$ !"#$ (#)&,+)A$ @#2#),'+1#2/#"! 0V2! 97'$ 1#;'$
(#2'+1#2/,'$ 26,$ '6,$ >,1,$ ,'$ /#;'BB! 5$A! -! \H#hfC"! [H! -+!
P/'+!:6)$%O-+!/+,I-!)'$,-!6@()!5/!M'6@M'/4!:-$+6!M'/!3-:U!
K-++6! $)6&$%64"! 0X2!K,.'3$ +''.1$ >,1,$ ,'$ >%;'$ '6,$1+.'$ +"/,'$
<;#$+$Y#))+3$+''.1$,'$P#;'$ >+1.20,'$ '6,$1+.'$+"/,'$<;#$,'$
'#;'$ >+1.20,'$ #$P#;'$ (#2'+1#2/,'$1+.'$ +"/,'$ <;#$,'$ '#;'$
(#2'+1#2/,'8! 01F2! i! :O'36! /! 6! %/3/! 5/+:/! 5-! :('! /! >$:6! %-!
:OI-!K646!4/&64!6!,/446"!H@/+!>6A/)!-!&4I-!:4/+:/4B!K4-5'A$%5-!
+/)/%,/+! K646! -! 6&4$:'@,-4! /! KI-! K646! -+! >6)$%,-+"! 0112! |! -!
)/+)-! :-)! 6! )$%O6! K6@6346"! H'! /%3$-B! /! +/)K4/! K4-5'A!
>4',6+"! H@/! 4/6@$A647! ,'5-! -! M'/! /'! M'/4-! /! K4-+K/4647! /)!
,-5-+!-+!@'&64/+!M'/!/'!/%3$64"!01<2!a,>?$$=.=#)A$ #1$ +"#@).+$ #$
(+*8$ :'$ 1,2/+20+'$ #$ >,".2+'$ #`(",&#1$ #1$ >f2/.>,'3$ #$ +'$
A)=,)#'$ &,$ >+1(,$ V+/#1$ (+"1+'O! 01D2! f%5/! 6%,/+! /p$+,$6)!
/+K$%O-+B! -+! :$K4/+,/+! :4/+:/4I-"! f%5/! '4,$&6+! :4/+:/46)B!
)'4,6+!84-,6)"!!''#'$#=#2/,'$ /)+)6,$@)+2&#$0,2)+$+,$2,1#$
&,$F!EW7XI$#"#'$'#)6,$;1$'.2+"$#/#)2,$&#$F#;$(,&#)$#$+1,)8^!
W+6L6+!QQE`.1D!

q!+,-<*! /%*LM/! 5,-10%*! 9&0! _/1O! _0X*! *!$%&'! .0!$%,52/! 0+! &+*! D&'!+*,5!
*+4D*!0!+*,5!A0D*B!0)4&%6*.*!.*!X&52,L*!.0!A%/-'0!./5!</+0-5!1*V./5!0!./5!
*-X/5!1*V./5F!(-2%0!-*!./10!D&'!./!*+/%!.0!-/55/!H*,B!/-.0!U&*!J6*40!20+!/!
4/.0%!.0!%0+/_0%!2/./!/!+0./F!

i%*L*!,-1%V_0DB!9&M/!./10!^!/!5/+!
W&0!5*D_/&!&+!+,50%J_0D!1/+/!0&!

Q+*!_0'!0&!052*_*!40%.,./B!+*5!*6/%*!7&,!0-1/-2%*./!
(%*!106/B!+*5!*6/%*!_0X/!

e/,!*!i%*L*!9&0!0-5,-/&!+0&!1/%*LM/!*!20+0%!
(!i%*10B!+0&5!+0./5!*D,_,*./5!
W&M/!4%01,/5*!055*!6%*L*!4*%01,*!

;!</%*!0+!9&0!0&!*1%0.,20,!



!

! TT!

;2%*_^5!.0!+&,2/5!40%,6/5B!D*A&2*5!0!*%+*.,D<*5!
PZ5!XJ!_,0+/5F!

e/,!*!6%*L*!9&0!-/5!2%/&)0!*!5*D_/!*2^!*6/%*!
(!*!6%*L*!-/5!D0_*%J!4*%*!1*5*B!
(!*!6%*L*!-/5!D0_*%J!4*%*!1*5*!

i%*L*!,-1%V_0DB!9&M/!./10!^!/!5/+!
W&0!5*D_/&!&+!+,50%J_0D!1/+/!0&!

Q+*!_0'!0&!052*_*!40%.,./B!+*5!*6/%*!7&,!0-1/-2%*./!
(%*!106/B!+*5!*6/%*!_0X/!

!



!

! TY!

^"#F'3%W#

;/! +0&! *+*./! U*D_*./%B! _/1O! _0,/! *! +,+! -*! 051&%,.M/! ./! +0&! 401*./F!
N/1O! +0! 6*%*-2,&! /! 40%.M/! ./! H*,! .0! &+*! +*-0,%*! 9&0! 0&! 4&.0550!
1/+4%00-.0%!0!*10,2*%F!$</%/!40D*!*6/-,*!9&0!_/1O!5/7%0&!4/%!+,+F!$<0,/!
.*! 1/+4*,)M/! .0! 50&! 4*,B! _/1O! 0-7%0-2/&! *! -/,20! 051&%*! ./! +&-./! 4*%*!
%056*2*%!5&*!4/A%0!/_0D<*!40%.,.*F!

W&M/! D0-2/! ^! /! 1/%*LM/! 4*%*! 1/+4%00-.0%! *! %0*D,.*.0! ./! 9&0! _/1O! 70'F!;!
020%-,.*.0! -M/! 4/.0!+0! %0_0D*%! *5! 4%/7&-.0'*5! ./! 50&! *+/%F! q! &+*! 7/-20!
,-056/2J_0D!.*!9&*D!0&!50+4%0!A0A0%0,!0!-&-1*!+0!1*-5*%0,!.0!50&!6/52/F!

q!+0&!.050X/!506&,ED/B!4%01,/5/!$/%.0,%/B!*/-.0!9&0%!9&0!_/1O!_JF!N/1O!+0!
1/+4%/&!*!&+!1&52/! ,-7,-,2/F!(+A/%*!b5!_0'05!+0!5,-2*! 2M/! ,-.,6-/!.0!50&!
*+/%B!1/-7,/!9&0!_/1O!-&-1*!+0!.0,)*%J!-0+!+0!*A*-./-*%JF!3A%,6*./!4/%!
+0!0-_,*%!50&!4%01,/5/!(54V%,2/!4*%*!+0!1/-7/%2*%!0!+0!*A0-L/*%F!

W&0%,./!U*D_*./%B!.050X/!+&,2/!9&0!*9&0D05!2*+A^+!9&0!_/1O!+0!.0&!-052*!
+0-5*60+!0520X*+!1/-/51/!2*+A^+!-/!%0,-/!./!H*,F!U,-2/!50&!*+/%!4/%!0D05!
0+!+0&! 1/%*LM/! 0!+0&!.050X/! ^! 6%*-.0!40D*! 5*D_*LM/!.0D05F!;6%*.0L/ED<0!
9&0!4/55/!4%/_*%!50&!*+/%!4/%!50&5!7,D</5!0!+0!&-,%!*!_/1O!0+!50&!.050X/!.0!
/!+&-./!1/-<010%!_0%.*.0,%*+0-20!-/55/!H*,F!

$/-10.*E+0! 50&! ./10! (54V%,2/B! 4*%*! 9&0! 0&! 4/55*! 6D/%,7,1JED/B! 1/+/! _/1O!
6D/%,7,1/&! /! H*,! 2M/!+*%*_,D</5*+0-20! 4/%! -Z5F! W&0! _/1O! 50!+*-,70520! -*!
1*%-0!0+!-Z5B!4*%*!9&0!/5!1/%*La05!./5!</+0-5!4/55*+!%010A0%!*!0)4,*LM/B!
4/,5!_/1O!-/5!1/+4%/+020&!1/+!/!2%*A*D</!.0!%01/-1,D,*LM/F!

$/-10.*! *! 1*.*! &+! 9&0! D0%! 0520! D,_%/! *! 4/+*.*! 4*%*! /5! /D</5! 4*%*! _0%! *!
_0%.*.0,%*!A0D0'*!.*!$%&'!0!9&0!2/./5!.0,)*%0+/5!.0!20+0%!50%!1%&1,7,1*./5!
1/+!_/1OB!9&0!2/./!X/0D</!50!./A%*%J!0!2/.*!DV-6&*!1/-7055*%J!9&0!N/1O!^!/!
U0-</%!4*%*!*!6DZ%,*!.0!-/55/!*+*./!4*,F!

(+!50&!4%01,/5/!-/+0B!U0-</%!f05&5!

;+^+F!



!

! T\!

3&2%/5!D,_%/5!.,54/-V_0,5!0+!7*2<0%/7D/_0F,-7/!2*+A^+!052M/!
.,54/-V_0,5!-/!*&.,/A//t!4*%*!./r-D/*.!6%*2&,2/!

!
!
_=%U'#

!8O!&+*!/D<*.*!+*,5!4%/7&-.*!-*!0_,.O-1,*!AVAD,1*!.0!9&0!/!
80&5! ./!;-2,6/!:052*+0-2/! ^! /!+05+/!9&0! f05&5! %0_0D/&!
-/! P/_/! :052*+0-2/F! 3! D,_%/! ^! &+! 0)*+0! .02*D<*./! 0!
5,520+J2,1/! ./5! 7*2/5! 9&0! 7/%-010! &+*! +*-0,%*! .,%02*! .0!
*-*D,5*%! _J%,*5! .*5! <,52Z%,*5! .*! cVAD,*! 9&0! -M/! 7/%*+!
1/-5,.0%*.*5!*-20%,/%+0-20F!;40-*5!0+!G>>!4J6,-*5B!^!&+*!
D0,2&%*!5^%,*!4*%*!9&0+!%0*D+0-20!4%/1&%*!%054/52*5F!
!

!
`/'((%,#)'#a)'T8&)%)'#

!
!=.0-2,2u! w*%5! ^! &+*! X/%-*.*! .0! *&2/.051/A0%2*F! q! &+!
1/-_,20! 4*%*! *4%0-.0%! 5/A%0! /! 50&! _*D/%! 0+! &+! 1/-20)2/!
4&%*+0-20! %0D*1,/-*DF! (520! D,_%/! %0_0D*! /5! 4%,-1V4,/5! 9&0!
*X&.*%M/! _/1O! *! 051*4*%! .*! +0-2*D,.*.0! /%,0-2*.*! 4*%*! /!
.050+40-</!.0520!+&-./!0!*!0-1/-2%*%!D,A0%.*.0!-/5!50&5!
%0D*1,/-*+0-2/5!+*,5!,+4/%2*-205F!
!

!
!
97*(#H(&=&T%3#

3! 1*5*+0-2/! 1/+/! ,-52,2&,LM/! 052J! 5/A! 5^%,*! *+0*L*F! H/%!
9&0! 2*-2*5! 4055/*5! 2O+! &+*! +J! 0)40%,O-1,*! 1/+! /!
1*5*+0-2/! 0! /5! %0D*1,/-*+0-2/5! 0+! 60%*DS! 3! ;+/%!
3%,6,-*D! 0)*+,-*! /! %0D*1,/-*+0-2/! /%,6,-*D! .051%,2/! -*!
cVAD,*!4*%*!_0%!9&0!1/,5*5!4/.0+/5!*4%0-.0%!0!9&0!-/55/5!
4%Z4%,/5! %0D*1,/-*+0-2/5! 4/.0+! 50%! *4%,+/%*./5! 0!
0-%,9&01,./5F! II! 4J6,-*5! %04D02*5! .0! 4%,-1V4,/5! _,2*,5! 4*%*!
&+!1*5*+0-2/!_,A%*-20F!

!




