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1. Contexte socio-historique du terrain de recherche :  
Histoire de la vallée de la Roya, terre de frontière entre 
l0Italie et la France !

"'! $9'1029! 10+3*0(20)*#! #2! 1J0/#+2029! -*12*$#11#! /#! 1'! D'119#! /#! 1'! >%&'! (%+2!

0+2$0+(;)*#?#+2!109#(!:!('!4%(020%+!39%3$'4C0)*#7!:!(%+!4'2$0?%0+#!'$-C9%1%30)*#!#2!

:! (#(! $#((%*$-#(! +'2*$#11#(=! @*((07! 4%*$! E0#+! ('0(0$! 2%*2#(! 1#(! +*'+-#(! #2! 1#(!

-%+2$'(2#(! /#! -#22#! 2#$$#! 4'$20-*10;$#! '*M! +%?E$#*(#(! $0-C#((#(! -*12*$#11#(7! 01! #(2!

0+/0(4#+('E1#! /#! -%+(0/9$#$! *+! #+(#?E1#! /#! /0889$#+2(! 919?#+2(! K! 39%1%30)*#(7!

'$-C9%1%30)*#(7! (%-0%-*12*$#1(7! '$20(20)*#(7! 39%3$'4C0)*#(! K! :! 1'! 1*?0;$#! /#(!



 

  

9D9+#?#+2(!C0(2%$0)*#(!)*0!%+2!?'$)*9!#2!8'I%++9!1'!D'119#7!'*!(#+(!4$%4$#!-%??#!

'*!(#+(!803*$97!-'$!4%*$!(#(!C'E02'+2(7!1'!?%+2'3+#!'!1%+32#?4(!929!1#!10#*!/#!2%*2#(!

1#(!-$'0+2#(!#2!'!(*(-029!*+#!8%$2#!40929!#2!*+!F;1#!4'$20-*10#$=!![J#(2!'D#-!1'!4#+(9#!/#!

4%*D%0$!E9+980-0#$!/#!1'!4$%2#-20%+!/0D0+#7!)*#!/#!+%?E$#*M!?%+*?#+2(!$#1030#*M!%+2!

929!Ek20(!#+2$#!1#!]YQ;?#!#2!1#!]YQQQ;?#!(0;-1#=!Q1(!-%+8;$#+2!'*M!D011'3#(!*+#!2%*-C#!

/%?0+'+2#!/J'$2!E'$%)*#7!'*M!0+81*#+-#(!103*$0#++#!#2!409?%+2'0(#!r!-#(!?%+*?#+2(7!

2%*A%*$(!4$9(#+2(7!29?%03+#+2!'0+(0!/*!4'((9!/#(!D011'3#(=!!

[#22#!4'$20#!(%-0%<C0(2%$0)*#!4%$2#$'!/%+-!(*$!*+#!92*/#!/#(!/#*M!D#$('+2(!/#(!@14#(!

G'$020?#(!#2!"03*$#7!/#!1'!S$9C0(2%0$#!A*()*J:!+%(!A%*$(7!%L!(#$%+2!#((#+20#11#?#+2!?0(!

#+!9D0/#+-#!1#(!9D;+#?#+2(!1#(!41*(!?'$)*'+2(7!'*2$#?#+2!/02!-#*M!)*0!%+2!#*!1'!41*(!

3$'+/#!0+-0/#+-#!(*$!1J'-2*#1!92'2!/#(!10#*M!(%-0%<-*12*$#1!#2!10+3*0(20)*#=!"J*+!/#(!8'02(!

('+(!/%*2#! 1#(!41*(!?'$)*'+2(!#2!/92#$?0+'+2!'*$'!929!)*#! 1'!D'119#!/#! 1'!>%&'!'!

0+/9+0'E1#?#+2! -%+(202*9! *+! D9$02'E1#! 2$'02! /J*+0%+!#+2$#! 1'!,$'+-#!#2! 1JQ2'10#7! %L! (#!

(*--9/;$#+2! 2%*$!:! 2%*$! .! $%*2#!/*!(#17! $%*2#!$%&'1#!#2!#+80+!D%0#!/#!-%??*+0-'20%+!

0+2#$+'20%+'1#7! 'D#-! 1'! -$9'20%+! /#(! 103+#(! 8#$$%D0'0$#(! V0-#<^$#01<[*+#%! #2! V0-#<

Y0+20?011#r!8%$-#!#(2!/#!-%+(2'2#$!)*#!-#22#!D'119#!/#?#*$#!#+-%$#!#2!2%*A%*$(!*+#!2#$$#!

/#!4'(('3#(7!2C9k2$#!/#(!?03$'20%+(!*+#!+%*D#11#!8%0(!(%*(!1#!8#*!/#(!4$%A#-2#*$(7!#+!

$'0(%+! /#! 1J'-2*'1029! ?9/0'20)*#! $9-#+2#! 109#! '*M! 4%1020)*#(! ?03$'2%0$#(! ?0(#(! #+!

%#*D$#!4'$!1'!,$'+-#!#2!1JQ2'10#!$=!!

 
!%!K!n?(&/)!o&(:&+.+!&++#+,*!/&!,(?&-.#+!1&(!/&!V(&+,*!*-!/5`-&/.*!)5$+*!'(.8&)*!,#+-(*!/*%!1&%%*$(%!<!
/&! 7(#+-.0(*!\@! A*! U#+)*@7(4! E! &#m-! ]M]M@!
3--1%9IIfff@/*:#+)*@7(I.+-*(+&-.#+&/I&(-.,/*I]M]MIMGIMEI.::.8(&-.#+O)&(:&+.+O&++#+,*O/&! ,(*&-.#+O



 

  

!

Z=Z=!!PN>>N!ON!>Q[\NppNp!.!P\N@P>N!ONp!O6GQV@PQ6Vp!

!!!!!!!!!!!!!!!!!!!!!!!"!#$!#%&'(%)!*+,,)-.$%/0!1!2$(/%(!3)!4$(*)5+-)!)-6%(+-0!!
)/!7)!/)(,%-$%/!3$-7!5)7!852)7!82'$-)7!9!!
+,-.-/012213-45/6-78-9-::;5/14<8/"*"*5/;783;8-;7/7=!#>/

!

"'!C'*2#!#2!1'!E'((#!D'119#!/#!1'!>%&'!%+2!2%*A%*$(!929!*+#!2#$$#!$0-C#!/#!$#((%*$-#(!

+'2*$#11#(! 4$9-0#*(#(7! )*0! %+2! 4%*((9! /#(! 4%4*1'20%+(! :! (J&! 0+(2'11#$=! "J'1202*/#!

?0+0?'1#! #(2! /#! Zhc! ?;2$#(! :! ^$#01<(*$<>%&'!%7! 2%*2! #+! E'(! /#! 1'! D'119#! $#?410#!

/J%10D#$'0#(! r! 1#! C'*2! /#! 1'! D'119#! #(27! )*'+2! :! 1*07! $0-C#! /#! 1'-(! #2! /%?0+9! 4'$! *+!

4'&('3#!'140+7!'D#-!1#!?%+2!^93%7!4%0+2!-*1?0+'+2!:!*+#!C'*2#*$!/#!bd{b!?;2$#(=!"'!

F%+#!-%+-#$+9#!4'$!1#(!/%++9#(!4$9(#+29#(!/'+(!-#22#!4'$20#!C0(2%$0)*#!-%?4$#+/!1#!

S09?%+27! 10?02$%4C#!:!+%2$#!F%+#!/#! $#-C#$-C#!#2! 1'!"03*$0#7!F%+#!/J*+#!4'$20#!/#(!

$#-C#$-C#(7! /%+2! 1#! 2#$$02%0$#!(J92#+/'02! A'/0(! E#'*-%*4!41*(! 1%0+!)*#! (#(! 8$%+20;$#(!

'-2*#11#(!&!#2!-%?4$#+'02!1'!2%2'1029!/#(!C'*2#!#2!E'((#!D'119#(!/#!1'!>%&'=!@*((07!4%*$!

E0#+!-%?4$#+/$#!#2!-#$+#$!1#(!-*12*$#(!/#(!D011'3#(!/#!1J#+)*j2#!/#!2#$$'0+7!01!(J'D;$#!

*201#!/#!$#2$%*D#$!/0889$#+2(!0+/0-#(!-%+-#$+'+2!1#!?%/#!/#!D0#!/#(!4%4*1'20%+(!/#!-#(!

-%+2$9#(!/'+(!/#(!2#?4(!2$;(!'+-0#+(=!pJ01!(#?E1#!-#$2'0+!)*J#11#(!'0#+2!929!C'E029#(!

 
1&(O/&O7(&+,*O*-O/O.-&/.*O)O$+*O'(.8&)*O:.>-*O,#+-(*O/*%O1&%%*$(%O&O/&! 7(#+-.*(*gHM^cGHHgj]EM@3-:/@!
h#+%$/-?!/*!ElIMEI]M]E@!
`+7#U.8(&+-%@!K!N#$(! /$--*(! ,#+-(*! /*%!1&%%*$(%4! /&!V(&+,*!*-! /5`-&/.*!,(?*+-!$+*!'(.8&)*!:.>-*!<! /*$(!
7(#+-.0(*!\4!j!&#m-!]M]M@!3--1%9IIfff@.+7#:.8(&+-%@+*-I7(I1#%-I]H^MlI1#$(O/$--*(O,#+-(*O/*%O1&%%*$(%O/&O
7(&+,*O*-O/O.-&/.*O,(**+-O$+*O'(.8&)*O:.>-*O&O/*$(O7(#+-.*(*@!h#+%$/-?!/*!ElIMEI]M]E@!
!"3--19IIfff@:*(,&+-#$(O1&(,+&-.#+&/@7(I7(I)*%O)*,#$2*(-*%I)*%-.+&-.#+O1&(,O+&-.#+&/O)$O
:*(,&+-#$(I/*%O2&//**%O)$O1&(,I/*%O2&//**%O)*O/&O(#=&!!
!#!p#.(!,&(-*!+qE4!&++*>*!+qE@!



 

  

4'$! 1JC%??#!E0#+!41*(!#+!'?%+2!/#! 1'!4$9C0(2%0$#!K!/;(! 1'!4$9<4$%2%C0(2%0$#!�7! 1#(!

2$'-#(!1#(!41*(!80'E1#(!/#!4$9(#+-#!C*?'0+#7!#2!'*((0!1#(!41*(!'+-0#++#(!:!'D%0$!929!

$#1#D9#(! /'+(! -#(! F%+#(! ?%+2'3+#*(#(7! $#?%+2#+2! '*! V9%102C0)*#! #2! 41*(!

4$9-0(9?#+2!'*![C'1-%102C0)*#!K!%*!k3#!/*!-*0D$#=![#!-C'402$#!(J%*D$#!'0+(0!(*$!1#(!

41*(!'+-0#++#(!2$'-#(!C*?'0+#(!?0(#(!'*!A%*$!/'+(!1'!D'119#!/#!1'!>%&'=!!

!

Z=Z=Z=!S$9(#+-#!C*?'0+#!4#+/'+2!1'!S$9<4$%2%C0(2%0$#!!!

"!:)2'%7!5$!-'%/!3)7!/),270!5$!6$55;)!$!;/;!)-6$<%)!1!25'7%)'(7!()2(%7)7=!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!:%>>;()-/7!2)'25)7!7+-/!6)-'7!3$-7!5$!

(;&%+-?!9!
?;3.;/@4913;A;5/B3;-:C?,3CD4E15/4284F3;/"*!(5/;783;8-;7/7=$>/

!

"'!C'*2#!D'119#!/#!1'!>%&'!'!-%+(202*9!/#4*0(!1#(!2#?4(!1#(!41*(!$#-*19(!*+#!2#$$#!/#!

4'(('3#! 4'$! #M-#11#+-#=! N+! #88#27! 1J0+(2'11'20%+! /#! 1JC%??#! (*$! 1'! -n2#! 103*$0#++#!

$#?%+2#$'02! '*M! 49$0%/#(! 1#(! 41*(! $#-*19#(! /#! 1'! 4$9C0(2%0$#!'! ap#$#+07! ZfgZe=! "#(!

$#-C#$-C#(!'$-C9%1%30)*#(!)*0!&!%+2!929!?#+9#(!:!4'$20$!/#!1'!80+!/*!]Q]G9;!(0;-1#7!#2!

)*0! (#! (%+2! 4%*$(*0D0#(! 4'$! 1'! (*02#! /#! ?'+0;$#! 41*(! '44$%8%+/0#7! %+2! $9D919! /#!

+%?E$#*M!(02#(!4$9<!#2!4$%2%C0(2%$0)*#(!#+!"03*$0#!%--0/#+2'1#7!/'+(!*+#!F%+#!'11'+2!

/#!1'!8$%+20;$#!8$'+I'0(#!aA*()*J'*!G%+2!^93%e!:!,0+'1#!"03*$#!a[C0'$#+F'7!bccg!.!fe=!

 
!$K!p*(#!0!,3*4!%$/!/.-#(&/*!/.8$(*!PQR!/5$#:#!%.!*(&!.+%*).&-#!)&//*!*1#,3*!1.[!(*:#-*!)*//&!1(*.%-#(.&!\4!
1@!^F@ 



 

  

!

@0+(07! 1#(! (02#(! /#! 4$%(4#-20%+<0+D#+2'0$#!(! /#(! /0889$#+2#(! -'?4'3+#(!

'$-C9%1%30)*#(7!/0$039(!4$0+-04'1#?#+2!4'$!1#(!(-0#+2080)*#(!/*!?*(9#!/94'$2#?#+2'1!

/#(!G#$D#011#(! /#!P#+/#7! %+2! 4#$?0(! /#!?#22$#! #+!9D0/#+-#! K! 3$k-#!'*M! D#(203#(!

$94#$2%$09(! K! 1'! 3$'+/#! 0?4%$2'+-#! /#! 1'! D'119#7! #+! 2'+2! )*#!2#$$02%0$#! 4$0+-04'1! /#!

 
18 K N&( 1(#%1*,-.#+-.+2*+-&.(* #+ *+-*+) $+* 1(#%1*,-.#+ &(,3?#/#8.6$* 6$. 2.%* < :.*$> ,#++&r-(* /*% 
).77?(*+-*% 7#(:*% )5#,,$1&-.#+ )$ %#/ 1&( /*% 8(#$1*% 3$:&.+%, &2*, $+* )#$'/* ).:*+%.#+ < /& 7#.% 
%1&-.&/* *- -*:1#(*//*, *+ 2$* )* /& (?&/.%&-.#+ 1(#8(*%%.2* )5$+* ,&(-#8(&13.* &(,3?#/#8.6$* /& 1/$% 
*>3&$%-.2* 1#%%.'/* '&%?* %$( /& %=%-?:&-.%&-.#+ )*% )#++?*%. \ (D&+)(#+* s D-(&+8., 2012 :84).  

!"#$% &'1 

+;/8;33-84-3;/A;/:1/+-.,3-;/H;7/I;38J/KLM8;7A1-8/N1A-K/F;1,24,O/O:,K/:4-7/P,;/K;K/Q3478-G3;K/

128,;::;K/;8/249O3;71-8/:1/8481:-8M/A;K/R1,8;/;8/F1KK;/I1::M;K/A;/:1 D4E1>!



 

  

4'(('3#7! :! 2$'D#$(! 1#(! ?%+2'3+#(! '140+#(! ?9$0/0%+'1#(! K! 'M#! /#! -%??*+0-'20%+!

4$0?%$/0'1! #+2$#! 1'! G9/02#$$'+9#! #2! 1'! 41'0+#! /*! Sn! /;(! 1'! 4$9<4$%2%C0(2%0$#! #2!

1J@+20)*029=![#22#!F%+#!/#!-%+2'-2!#2!/J9-C'+3#(!'!-%+20+*9!/#4*0(!1%$(!:!j2$#!/#!41*(!

#+!41*(!0+2#+(0D#?#+2!8$9)*#+29#!ap'+/$%+#!|!p2$'+307!bcZb!.!dye=!

O'+(!1'!C'*2#!D'119#!/#!1'!>%&'!K!'D#-!1#!G%+2!^93%!abd{y!?e7!1#!G%+2!/#(!G#$D#011#(!

abZZZ!?e7!1#!(%??#2!/*!O0'E1#!abgd{!?e!#2!1#(!D'119#(!/#(!G#$D#011#(!#2!/#!,%+2'+'1E'!

)*0! 1#(! #+2%*$#+2! K! 1#(! D#(203#(! $#2$%*D9(! -%$$#(4%+/#+2! :! *+#! 49$0%/#! '11'+2! /*!

V9%102C0)*#!'+-0#+!:!1Jk3#!/#!^$%+F#!#2!01!(#?E1#$'02!)*#!1#(!+%?E$#*(#(!0+(2'11'20%+(!

$#2$%*D9#(!'0#+2!929!/#! 2&4#! 2#?4%$'0$#!#2!/J*+#!*2010('20%+!('0(%++0;$#!#(20D'1#7!#+!

$'0(%+!/#!1J0?4%((0E01029!/J'--;(!/*$'+2!1'!49$0%/#!C0D#$+'1#7!'D#-!*+#!1%+3*#!49$0%/#!

/J#++#03#?#+2!#2!/#(!$#10#8(! 2$%4!'E$*42(=!"#(!3$'D*$#(!$*4#(2$#(!$#2$%*D9#(!/#! 1'!

D'119#!/#(!G#$D#011#(!'*!Y#A!/#1!E%*-!29?%03+#+2!/#(!(*4#$(2020%+(!#2!/#(!+%?E$#*(#(!

$989$#+-#(! '*! (*$+'2*$#17! 2$;(! $94'+/*#(! 4'$?0! 1#(! 4%4*1'20%+(! 103*$0#++#7!

409?%+2'0(#!#2!1%?E'$/#!/#!1J94%)*#7!#+!10#+!'D#-!1'!$#4$9(#+2'20%+!/#(!3$%22#(!#2!/#(!

-'D#$+#(!a[C0'$#+F'7!bccg!.!y{<yde=!

N+!E'((#!D'119#7!1'!4$%D0+-#!/JQ?4#$0'7!#+2$#!1'!G9/02#$$'+9#!#2!1#(!@14#(7!'*$'02!929!

C'E029#! 01! &! '! #+D0$%+! Z! ?0110%+! /J'++9#(7! /;(! 1#! S'19%102C0)*#! 0+89$0#*$! A*()*J'*!

S'19%102C0)*#!(*49$0#*$=!N+!#88#27!/J'4$;(!1JC0(2%$0#+!02'10#+!@+/$#'!X'+/%18%!abcZge!)7!

-J#(2!:!)*#1)*#(!T01%?;2$#(!/#!1'!8$%+20;$#!8$'+-%<02'10#++#7!/'+(!1'!3$%22#!/*!Y'11%+#2!

a:!>%)*#E$*+#<['4<G'$20+e7!)*J%+2!929!$#2$%*D9(!/#(!2$'-#(!/#!8$9)*#+2'20%+!/*!(02#!

 
!%!L+-(*-.*+!)*!/53.%-#(.*+!S+)(*&!n&+)#/7#4!&2*,!/*!).(*,-*$(!)*!/&!(*2$*!D&+Z*:#"*f%@.-4!/*!]^!J$.//*-!
]MEH!<!EM9]F@!



 

  

4'$!/#(!C%?0+0/9(!/#!2&4#!\%?%!#$#-2*(!.!4$0+-04'1#?#+2!/#(!%*201(!#+!%(!2$'D'0119(!

#2!#+!40#$$#!/'2'+2!/B#+D0$%+!fzc!ccc!'+(=!!

!

Z=Z=Z=Z=!"#!S'19%102C0)*#!!

N+!Q2'10#7! 1#(! 2$'-#(! 1#(!41*(! 80'E1#(!/#!4$9(#+-#!C*?'0+#!(#?E1#+2!'D%0$!#+D0$%+!Z!

ccc!ccc!#2!dcc!ccc!'+(7!-#!)*0!-%$$#(4%+/!41*(!%*!?%0+(!:!-#!)*0!(#!4'((#!/'+(!1#!

$#(2#! /#! 1BN*$%4#=! p#1%+! @+2%+0%! X*#$$#(-C0! #2! X0'-%?%! X0'-%E0+0! aZffde7! 1#(!

4$0+-04'1#(!/%++9#(!(#!$989$'+2!:!/#(!2#?4(!'*((0!'+-0#+(7!2#1!)*#!1#!S'19%102C0)*#!

0+89$0#*$!(%+2!$'$#(!#2!(0?41#?#+2!-%+(202*9#(!/#!3$%*4#(!/B0+(2$*?#+2(!102C0)*#(=!"'!

8%$?#!C*?'0+#!'1%$(!4$9(#+2#!92'02!#((#+20#11#?#+2!1B\%?%!#$#-2*(7!$94'$20#!#+!4#202(!

3$%*4#(! /#! -C'((#*$(! #2! /#! -*#011#*$(! +%?'/#(! )*0! (#! /941'I'0#+2! /#! ?'+0;$#!

('0(%++0;$#!(*$!1#!2#$$02%0$#=!Q1(!D0D'0#+2!/#!1'!-C'((#!#2!/#!1'!-*#011#22#7!?'0(!4'(!/#!1'!

4j-C#7!-%+(2$*0('0#+2!/#(!C*22#(!#2!K!01!&!'!'*!?%0+(!zcc!ccc!'+(!K!-%++'0(('0#+2!1#!

8#*=!

[J#(2!'*!S'19%102C0)*#!?%&#+!)*#!$#?%+2#+2!1#(!(#*1(!%((#?#+2(!C*?'0+(!8%((010(9(!

/9-%*D#$2(! /'+(! 1#!S09?%+2! .! l!*+! 8$'3?#+2! /#! -$k+#!#2! /#*M! /#+2(! 0(%19#("*! vwx!

$#-*#0110#(!/'+(!1'!3$%22#!'44#19#![0%2'![0'$'!/#1!G%+8#+#$'"!!m=!@0+(07!01!'44'$'�2!)*#!

-#22#!F%+#!/*!G%+8#+#$'""!(%02!1J*+#!/#(!4$#?0;$#(!%L!1J%+!$#2$%*D#!*+#!/#+(029!'((#F!

 
&'!K!PQR!t+!7(&::*+-#!,(&+.,#!*!)$*!)*+-.!.%#/&-.!PQR!(&,,#/-.!+*//&!8(#--&!)*+#:.+&-&!h.#-&!h.&(&!)*/!
U#+7*+*(&!\!Xn$*((*%,3.!s!n.&,#'.+.4!EFFG!9!FcY@ 
21 p#.( U#+7*+*(& %$( /& ,&(-* +q1 *- ,&(-* +q2. 
22 p#.( ,&(-* +q2. 



 

  

-%+(9)*#+2#!/#!$#(2#(!/J%((#?#+2(!C*?'0+(!8%((010(9(7!'D#-!1'!"03*$0#!#2!1'!Y9+920#"#7!

-#!)*0!0+/0)*#!*+#!4$9(#+-#!C*?'0+#!'((#F!0?4%$2'+2#=!!

!

!

!

!

 
23 p#.( ,&(-* +q3.  

!"#$% &'2  

+;/@1:M4:-8R-P,;/:;K/:-;,S/2-8MK/

Carte  
Carte interactive : https://framacarte.org/fr/map/cartographie-des-lieux-cites-these_82423#8/45.234/8.097!



 

  

Z=Z=Z=b=!"#!V9%102C0)*#!#2!1#![C'1-%102C0)*#!

"#(!2$'-#(!1#(!41*(!(03+080-'20D#(!/#!4$9(#+-#!C*?'0+#!%+2!#+(*02#!929!$#1#D9#(!4'$!

1#(!'$-C9%1%3*#(!/'+(!l!41*(0#*$(!D'119#(!/#(!@14#(!409?%+2'0(#(!.!v/#x!1'!D'119#!/*!

P'+'$%!:!1'!X$%22'!/#0!p'$'-#+0!:!6$?#'7!/'+(!1'!D'119#!p2*$'!/0!O#?%+2#!:!@0(%+#!m!

a+%2$#!2$'/*-20%+7!Y#+2*$0+%!X'?E'$0!|!,#$$#$%7!bcZy!.!gye!#2!$#?%+2#+2!'*!V9%102C0)*#!

agccc<yzcc!'D'+2!_=<[=e=!6+!9?#2!93'1#?#+2!1JC&4%2C;(#!(#1%+!1')*#11#!/#(!9-C'+3#(!

#2!/%+-!/#(!-%+2'-2(!#M0(2'0#+2!/9A:!#+2$#!41*(0#*$(!3$%*4#(!/#!4%4*1'20%+!!

"'!4$9(#+-#!/#!)*'$2F!C&'10+!#2!/B%E(0/0#++#!/B%$030+#!('$/#!#+!"03*$0#!#2!:!
X%/0'(-%!(#?E1#$'02!(*339$#$!1B#M0(2#+-#!/#!$%*2#(!0+2#$+#(!$#10'+2!1'!"03*$0#!
'*M!F%+#(!/B'44$%D0(0%++#?#+2!#+!40#$$#!D#$2#!1#!1%+3!/#()*#11#(!*+!9-C'+3#!

!"#$% &'3 

+421:-K18-47/A;K/K-8;K/A;/:LT81:-;/K;O8;783-471:;/P,-/478/Q4,37-/A;K/3;K8;K/7M17A;381:-;7K/;8/O3MC7M17A;381:-;7K/

H7483;/831A,28-475/K4,32;/U/V>/WXYDDY?Z[T/;8/W>/WTVZ\BT]T5/!))(/U/))J!



 

  

'-208!/#!?'20;$#(!4$#?0;$#(!4%*$$'02!/9A:!'D%0$!10#*!D#$(!1'!80+!/*!z#!?0119+'0$#!
'D'+2!_=<[="$!a+%2$#!2$'/*-20%+e=!

!

@*!-%*$(!/*!-0+)*0;?#!?0119+'0$#!'D'+2!_=<[=7!1JC%??#!-%??#+-#!:!(#!(9/#+2'$0(#$!

#2!:!4#*41#$!1#(!-%+2$9#(!?%+2'3+'$/#(!/*!S09?%+2!#2!/#!1'!"03*$0#7!#+!$'0(%+!/J*+#!

?%/080-'20%+! /*! -10?'2! #2! /#(! 4'&('3#(7! '0+(0! )*J:! *+! /9E%0(#?#+2! 4$%3$#((08! )*0!

4#$?#22#+2!1#!/9D#1%44#?#+2!/#!1J'3$0-*12*$#!#2!/#!1J91#D'3#!l!/#!-C;D$#(7!/#!4%$-(!#2!

/#!E%D0+(!#2!1J%D0+0-*12*$#"%m!a+%2$#!2$'/*-20%+e=!

[J#(2!:!-#22#!94%)*#!4$9<4$%2%C0(2%$0)*#!)*#!(B#(2!+%2'??#+2!0+(2'119!1#!4#*41#!103*$#7!

/0D0(9!#+!/#!+%?E$#*M!3$%*4#(!#2C+0)*#(=!O'+(! 1'! F%+#!'-2*#11#!/#! 1'! "03*$0#7! 01(!

92'0#+2!'*!+%?E$#!/#!2$%0(!.!l!1#(!Q+20?0100!#2!1#(!Q+3'*+00!0+(2'119(!/'+(!1#!(#-2#*$!%*#(2!

#2! -%$$#(4%+/'+2! '*M! '-2*#11#(! 4$%D0+-#(!/BQ?4#$0'! #2! /#! p'D%+'!#2! 1#(!P03*110! )*0!

%--*4'0#+2!2%*2#!1'!E'+/#!%$0#+2'1#!m!a+%2$#!2$'/*-20%+e"&7! A*()*B:!-#!)*#! 1JQ2'10#!(%02!

$9%$3'+0(9#!(%*(!1#!$;3+#!/#!1J#?4#$#*$!@*3*(2#!K!#+!1J'+!{!'4$;(!_=<[=!K!#2!)*#!1#(!

 
&()K!A&!1(*%*+b&!).!6$&(b#!.&/.+#!*!).!#%%.).&+&!).!1(#2*+.*+b&!%&()&!.+!A.8$(.&!*!&!n#).&%,M!1&((*''*!
%$88*(.(*!/_*%.%-*+b&!).!.-.+*(&(.!.+-*(+.!).!,#//*8&:*+-#!-(&!/&!A.8$(.&!*!/*!&(**!).!&11(#22.8.#+&:*+-#!).!
1.*-(&!2*()*!/$+8#!.!6$&/.!1#-*2&!&(-.,#/&(%.!8.<!.+-#(+#!&//&!7.+*!)*/!p!`!:.//*++.#!&@h!@!$+!&--.2#!%,&:'.#!
).!:&-*(.*!1(.:*!\!XU&(.,&!p*+-$(.+#!n&:'&(.4!EFFG!9!]jlY@!
&"!K!PQR!&//_&//*2&:*+-#!).!,&1(#2.+.4!%$.+.!*!'#2.+.!*!&//&!1&%-#(.b.&!\4!X`'.)@!9!]jHY@!!
&#!K!PQR!8/.!`+-.:./..!*!8/.!`+8&$+..!%-&+b.&-.!+*/!%*--#(*!#,,.)*+-&/*!*!,#((.%1#+)*+-*!&//*!&--$&/.!1(#2.+,*!
)5`:1*(.&! *! D&2#+&! *! .! W.8$//.! ,3*! #,,$1&2&+#! /5.+-*(&! 7&%,.&! #(.*+-&/*!\u! K! +*//&! (.#(8&+.bb&b.#+*!
(*8.#+&/*!)*//5`-&/.&!&$8$%-*&!/&!A.8$(.&!7*,*!1&(-*!)*//&!Z*8.#!`v4!.!,$.!,#+7.+.!&+)&2&+#!)&/!:&(*!&/!N#4!
)&/!W(*''.&!&//&!A$+.8.&+&!\4!)5&1(0%!/5&(-.,/*!.+-.-$/?!K!`-&/.&!&+-.6$&!```4!A.8$(.&!\4!).!S+-#+.#!U#+-*%&+-.4!
.+! `+D-#(.&! (.2.%-&! #+/.+*! ).! %-#(.&! *! .+7#(:&b.#+*4! ,#+%$/-?! /*! MGIEEI]M]M! <! ]]3E^u! 2#.(! ,&(-*! +qH'4!
&++*>*!+qE@!



 

  

10?02#(!/#!1'!"03*$0#7!)*0!8'0('0#+2!'1%$(!4'$20#!/#!1'!>#30%!Q]7!+#!(J92#+/#+2!/#!1'!?#$!

"03*$#!A*()*J'*!81#*D#!/*!Sn7!#2!/#!1'!$0D0;$#!P$#EE0'!:!1'!"*+030'+'=!!

[%+-#$+'+2! 41*(! 4'$20-*10;$#?#+2! 1'! D'119#! /#! 1'! >%&'7! (#1%+! p'+/$%+#! #2! p2$'+30!

abcZy!.!dh<dze7!1#(!4$#?0;$#(!2$'-#(!/#!4'(('3#!$#?%+2#$'0#+2!'*!V9%102C0)*#!'+-0#+!

.! #+! 29?%03+#+2! /#(! D#(203#(! $#2$%*D9(! #+! 3$'+/! +%?E$#! (*$! 41*(0#*$(! (02#(!

/J0+D#(203'20%+(!'$-C9%1%30)*#("'=!�!,%+2'+!4'$!#M#?41#7!/#(!4%2#$0#(!/'2'+2!/#!1'!80+!

/*!QQQ*!?0119+'0$#!'D'+2!_=<[=7!(%02!/#!1'!49$0%/#!#+2$#!1#!V9%102C0)*#!80+'1!#2!1#!/9E*2!/#!

1Jk3#!/*!^$%+F#!'+-0#+!'D'0#+2!929!$#2$%*D9#(!2%*2!4$;(!/J*+!2%$$#+27!/'+(!*+#!(%$2#!

/J'E$0! ('0(%++0#$! 2&40)*#!/#!-#*M!-%+(2$*02(!4'$! 1#(!E#$3#$(! 2$'+(C*?'+2(!/'+(! 1#(!

'14'3#(! /#! 1'! D'119#7! :! 4$%M0?029! /#(! 4k2*$'3#(=!~*%0)*J01! #+! (%027! 1'!?'A%$029! /#(!

2$'-#(!/#!4$9(#+-#!C*?'0+#!:!'D%0$!929!$#2$%*D9#(!/'+(!-#22#!F%+#!(#?E1#!0+/0)*#$!

/#(!10#*M!/JC'E02'20%+!('0(%++0#$(7!#+!10#+!'D#-!1'!4$'20)*#!/#!1J91#D'3#!/J%D0+(!#2!/#!

1'!2$'+(C*?'+-#=!Q1(!(%+2!#+!#88#2!2%*A%*$(!(02*9(!4$;(!/#!-%*$(!/J#'*!#2!/#!-C#?0+(!

?#+'+2!D#$(!1#(!C'*2(!'14'3#(7!+%2'??#+2!-#*M!4#$?#22'+2!/#!4'((#$!D#$(!1#!S09?%+2!

#2!1'!"03*$0#7!-%??#!#+!29?%03+#+2!4'$!'011#*$(!1#(!-91;E$#(!3$'D*$#(!$*4#(2$#(!(*$!

1#(! 81'+-(! /*!G%+2! ^93%! ap'+/$%+#! #2! p2$'+307! bcZy! .! dg<d{e! .! l!41*(! /#! hc! ccc!

3$'D*$#(! (*$! 1B#+(#?E1#! /*! (02#! /%+2! '*! ?%0+(! yz! ccc! 492$%31&4C#(! 4$9<

4$%2%C0(2%$0)*#(7!3$'D9#(!(*$!41*(!/#!h!ccc!40#$$#(!%*!/'11#("(m=!"'!$930%+!#(2!C'E029#!

4'$!1#(!4#*41#(!103*$#(!A*()*J:!('!$%?'+0('20%+!4'$!1J#?4#$#*$!@*3*(2#!'*!Z;3/(0;-1#!

'D=!_<[=!

 
&$!p#.(!,&(-*!+q^4!&++*>*!+qE@!
&*!3--1%9IIfff@3#:.+.)*%@,#:I3-:/I/.*$>I2&//**O)*%O:*(2*.//*%O8(&2$(*%@1314!,#+%$/-?!/*!M^IEEI]M]M@!



 

  

@D#-! 1#! [C'1-%102C0)*#! ayzcc<bbcc! 'D'+2! _=<[=e! +'02! #+(*02#! *+#! -#$2'0+#!

l!%$3'+0('20%+!(2'E1#!/#! 1'! 2$'+(C*?'+-#!('0(%++0;$#7! v?'$)*9#!4'$! 1Jx!#M41%02'20%+!

/#(! 4k2*$'3#(! #2! 1#! /941'-#?#+2! /#(! 2$%*4#'*M! D#$(! 1'! C'*2#! '1202*/#")!m! a+%2$#!

2$'/*-20%+7! QE0/=e=! "#(! 4%4*1'20%+(! 4$'20)*'0#+2! '1%$(! /#(! 8%$?#(! ('0(%++0;$#(! /#!

2$'+(C*?'+-#7!/941'I'+2!1#(!2$%*4#'*M!(*$!1#(!C'*2(!4k2*$'3#(7!%*!4'(('+2!D#$(!1#!

-%1!/*!Y#0!/#1!^%*-!#2!/*!p'EE0%+#7! 0?4%$2'+2!4%0+2!/#!4'(('3#!/#! 1'!D'119#!/#! 1'!

X#((%!D#$(!1'!F%+#!/*!G%+2!^#3%!a/'+(!1'!D'119#!/#(!G#$D#011#(#*e=!O'+(!1#!S09?%+2!

1#(! 2$'-#(!/JC'E02'2!(%+2!(*$2%*2! $#2$%*D9#(!l!#+!41#0+!'0$! v-'$! 01! #(2! -%+(202*9x!l!/#!

D'(2#(!F%+#(!vwx!4'$20-*10;$#?#+2!'/'429#(!:!1B#M41%02'20%+!'3$0-%1#!v#2!#+!"03*$0##!!01!

(J'302!41*2n2x!/#!3$%22#(!#2!/J'E$0(!(%*(!$%-C#!v-'$!-#22#!$930%+!#(2x!-%+(202*9#!/B*+#!

92$%02#!E'+/#!/#!2#$$#!(*$41%?E'+2!1'!?#$!"03*$0#++#7!)*0!#+!/#!+%?E$#*M!4%0+2(!+#!

/94'((#!4'(!Zc!T?!/#!1'$3#*$!#2!)*0!#(2!'*!2%2'1!/#!bzc!T?!/#!1%+3*#*$!v#11#!+J'!/%+-!

)*#!2$;(!4#*!/#x!41'0+#(!4$%40-#(!:!1'!-*12*$#!m!a+%2$#!2$'/*-20%+e#"=!

!

!

!

!

 
&%!p#.(!/&!,&(-*!+q]!)*%!/.*$>!,.-?%4!&++*>*!+qE@!
+'!o&+%!/*!:&%%.7!)$!U*(,&+-#$(4!<!W*+)*4!.-&/.*++*!1$.%!7(&+w&.%*!<!1&(-.(!)*!EF^c!u!2#.(!,&(-*!+ql4!
&++*>*!+qE!
+!!p#.(!,&(-*!+qH&@4!&++*>*!+qE@!
+&!K!PQR!h#%-.-$.-&!)&!$+&!%-(*--&!%-(.%,.&!).!-*((&!&77&,,.&-&!%$/!:&(!A.8$(*4!,3*!.+!:#/-.!1$+-.!+#+!%$1*(&!
.!EM!x:!).!/&(83*bb&!*)!0!/$+8&!,#:1/*%%.2&:*+-*!]lM!x:!PQR!(&(&:*+-*!1(*%*+-&!1.&+$(*!&)&--*!&//*!
,#/-.2&b.#+.@PQR!6$&%.! %*:1(*! .+!8(#--*!*! (.1&(.! %#--#! (#,,.&! PQ! R!&)&--*!&//#!%7($--&:*+-#!&8(.,#/#!\!
XD&+-#!W.+04!EFFGY@ 



 

  

!

!

!

!

!

!"#$% &'4  

N(.+,.1&$> %.-*% &(,3?#/#8.6$*% )* /& 2&//?* )* /& Z#=&, ?/&'#(?* 1&( B. D-(&+8. (%#$(,* : 
D&+)(#+* s D-(&+8., 2013 : 85) 



 

  

!

!

!

!

!

!

!

!

!"#$% &'5  

D.-*% &(,3?#/#8.6$*% (y) *- 3.%-#(.6$*% (z) 1(#%1*,-?%. (D#$(,* : U&8+&(). s D&+)(#+*, 2010 : 57) 



 

  
!

h&(-*!+qH!&@!

A&!A.8$(.*!#,,.)*+-&/*4!&2*,!/*%!2&//?*%!1(.+,.1&/*%!*-!/*%!,#/%!u!/*%!1#.+-%!+#.(%!.+).6$*+-!/*%!

%.-*%!,3&/,#/.-3.6$*%@!XD#$(,*!9!h3.&(*+b&4!]MMG!9!cHY!

['$2#!+�g!E=!
A& A.8$(.* &+-.6$* 



 

  

Z=Z=Z=y=!"Jk3#!/*!E$%+F#!

"'!49$0%/#!#+2$#!Zzzc!#2!Zczc!'D'+2!_=<[=!#(2!?'$)*9#!4'$!*+!+#2!$#8$%0/0((#?#+2!/*!

-10?'2! #2! *+#! 8%$2#! $93$#((0%+! /#(! '-20D029(! C*?'0+#(! (*$! 1#(! C'*2#*$(7!?'0(! -J#(2!

93'1#?#+2!/*$'+2!-#22#!49$0%/#!)*#!/#(!l!$#1'20%+(!:!/0(2'+-#!(%+2!92'E10#(!#+2$#!1#(!

-%??*+'*29(!4$%2%C0(2%$0)*#(!/*!S09?%+2!#2! 1#(! -%??*+'*29(! 2$'+('140+#(7! 'D#-!

1B0?4%$2'20%+!/#!4$%/*02(!/#!3$'+/#!D'1#*$7!4$%E'E1#?#+2!/#(20+9(!:!/#(!4#$(%++#(!

/#!C'*2!$'+3!%*!:!/#(!/0$03#'+2(!1%-'*M=##!m!a+%2$#!2$'/*-20%+e=!�!4'$20$!/*!]QQ#!(0;-1#!

'D'+2! _=<[=7! )*0! -%$$#(4%+/! :! 1Bk3#! /#! E$%+F#! 80+'1! aZbcc<fcc! 'D'+2! _=<[=e7! 1'!

/%-*?#+2'20%+!'$-C9%1%30)*#!0+/0)*#!l!*+!+%*D#1!'--$%0((#?#+2!/#!1'!4%4*1'20%+!#2!

1B92'E10((#?#+2!/#!-#+2$#(!/#!4%4*1'20%+!(2'E1#(!/'+(!1#(!D'119#(!'140+#(!/#![%+0!m!

a[*+#%7!#+!Q2'10#7!+%2$#!2$'/*-20%+#$e=!!

O#(!2$'-#(!/#!-#22#!49$0%/#!%+2!929!?0(#(!'*!A%*$!(*$!41*(0#*$(!(02#(!'$-C9%1%30)*#(!.!

! [#1*0!/#! 1'!$930%+!/*!?%+2!^#3%!2%*2!/J'E%$/!K!'*!+0D#'*!/*!"'-!/#!,%+2'+'1E'!

0+89$0#*$!K!%L!/#(!919?#+2(!/#!2&4#!?92'110)*#!%+2!929!$#2$%*D9(=!!

! �!['3+%$0+'!a8$'-20%+!/#!P#+/#e7!%L!l!*+!%*201!#+!40#$$#!'D#-!8%$?#!4'$20-*10;$#!#2!

+'2*$#!?0+9$'1%30)*#!#M%3;+#!vwx!'!929!?0(!'*!A%*$!v.!01!(J'30$'02!/Jx!*+!l!?'011#2!:!

3%$3#(!m#%=!

 
++!K!D.! .+%-&$(&+#!(&11#(-.!&+,3*!&! /$+8&!).%-&+b&! -(&! /*!,#:$+.-<!1(#-#%-#(.,3*!1.*:#+-*%.!*!6$*//*!
-(&+%&/1.+*4!,#+!/5.:1#(-&b.#+*!).!1(#)#--.!).!8(&+)*!1(*8.#4!1(#'&'./:*+-*!)*%-.+&-.!&!1*(%#+*!).!(&+8#!
#!,&1.!/#,&/.!\4!X`'.)@!9!H^Y!
+(!K!PQR!A&!)#,$:*+-&b.#+*!&(,3*#/#8.,&!(*8.%-(&!$+!&$:*+-#4!&)!.+).,&(*!$+!$/-*(.#(*!.+,(*:*+-#!)*//&!
1#1#/&b.#+*!*!/5#(8&+.bb&(%.!).!,*+-(.!).!1#1#/&:*+-#!%-&'./*!+*//*!2&//.!&/1.+*!,$+**%.@!\4!X`'.)@!9!HlY@!
+"!D&+)(#+*!s!D-(&+8.4!]MEj!9!GG4!2#.(!.:&8*!+qE4!&++*>*!+q]@ 



 

  

! �!"'!^$03*#7! a8$'-20%+!Y0#*M!G%*10+e!%L!'!929!/9-%*D#$2#!*+#!l!1'?#!/#!C'-C#!:!

$#E%$/(7!:! 2$'+-C'+2!9D'(9!#2!:! 2'1%+!9-C'+-$97! vwx!/'29#!/*!/9E*2!/#! 1Jk3#!/*!

^$%+F#!?%&#+!m#&=!!

Y0#++#+2!(J'A%*2#$!:!-#(!2$%*D'011#(!/B'*2$#(!(02#(!/#!41#0+!'0$!/'+(!1'!C'*2#!D'119#!/#!

1'!>%&'!.!2%*2!-#-0!$#+/!29?%03+'3#!/#!(%+!0?4%$2'+-#7!#+!-#!)*J#11#!'!$#4$9(#+29!*+!

D9$02'E1#!10#*!/#!4'(('3#!2$'+('140+7!/;(!1'!80+!/#!1Jk3#!/#!^$%+F#!#2!/*$'+2!2%*2!1Jk3#!

/*!,#$=!!

!

Z=Z=Z=h=!"Jk3#!/*!8#$!

"Jk3#!/*!8#$!#(2!+%2'??#+2!?'$)*9!4'$!1'!/%?0+'20%+!92$*()*#!/*!Q];/'*!Q;3!(0;-1#!'D=!

_=<[=![#!4#*41#!'+20)*#!(#$'02!D#+*!#+!Q2'10#!'4$;(!'D%0$!8$'+-C0!1#(!@14#(!#2!(#!(#$'02!

0+(2'119!/'+(!1#!V%$/!/#!1JQ2'10#7!4%*$!92#+/$#!('!/%?0+'20%+!(*$!*+!2#$$02%0$##'!'11'+2!/#!

1J'-2*#11#!P%(-'+#!A*()*J:!1'!['?4'+0#!K!'11'+2!?j?#!/'+(!1#(!@4#++0+(!'*!V%$/!#2!

D#$(!1'!?#$!@/$0'20)*#!:!1JN(27!'*!41*(!8%$2!/#!(%+!#M4'+(0%+!K!#2!-#1'!A*()*B:!1'!4$0(#!

4'$!1#(!>%?'0+(!/#!Y#1F+'7!'-2*#11#?#+2!#+!4$%D0+-#!/#!Y02#$E#7!-C#8<10#*!/#!1'!$930%+!

/*!"'20*?!#+!Q2'10#7!#+!bgh!'D=!_=<[#(=!!!!

 
+#!`'.)@!9!Gc@!
+$!p#.(!,&(-*!+qc4!&++*>*!+qE@!
+*!p#.(!&(-.,/*!)5S(:*//*!Z#$%.*(4!)$!]j!&2(./!]M]M4!3--1%9IIfff@3.%-#.(*O1#$(O-#$%@7(I,.2./.%&-.#+%I^FMlO
/&O,.2./.%&-.#+O*-($%6$*O#(.8.+*%O*-O3.%-#.(*@3-:/4!,#+%$/-?!/*!McIEEI]M]M@ 



 

  

!

p#1%+!p'+/$%+#!|!p2$'+30!abcZy!.!df<fce7!1'!4$9(#+-#!/J%EA#2(!/#!8#$7!2#1(!)*#!.!!

! `+#!4%0+2#!/#!A'D#1%2!'*!?010#*!/*!D011'3#!!

! `+#!4%0+2#!/#!1'+-#!$#2$%*D9#!/'+(!1#!C'?#'*!/#![%+D#+20!a$%*2#!/#!['(2#$0+%e7!

N(2!/'29#!/#!1'!80+!/#!1'!S$%2%C0(2%0$#!aQ;3!#2!QQ#!k3#!/*!,#$e!#2!'!929!?0(#!'*!A%*$!/'+(!

1'!-%??*+#!/#!P#+/#!4'$!4*$!C'('$/=!

"#(!'*2#*$(!9D%)*#+2!93'1#?#+2!/#(!2$'-#(!/#!4$9(#+-#!$%?'0+#!/'2'+2!2%*A%*$(!/#!

-#22#!49$0%/#!#2!$#2$%*D9#(!:!"'!^$03*#7!2#11#(!)*#!l!/#(!40;-#(!/#!?%++'0#!$%?'0+#!

$#2$%*D9#(!#+!Zfbz!'*!-0?#20;$#!vwx!.!Zd!'+2%+0+0#+(!2$;(!E0#+!-%+(#$D9(!vwx!8'0('+2!

!"#$% &'7 

(K4,32; R88OK://^^^.R-K84-3;-O4,3-84,K.Q3/2-I-:-K18-47K/4905-:1-2-I-:-K18-47-;83,KP,;-43-.-7;K-;8-R-K84-3;.R89:) 



 

  

4$%E'E1#?#+2!4'$20#!/J*+!2$9(%$!?%+92'0$#!/94%(9!/'+(!*+!D'(#!#+!2#$$#!-*02#!D#$(!1'!

80+!/*! QQQ#!(0;-1#!'4$;(!_=<[=!m#)=!"#(!+%?E$#*M!(02#(!/J0+29$j2!'$-C9%1%30)*#!(*$!-#!

2#$$02%0$#!#2! 1'!4$9(#+-#!/#(!4#0+2*$#(!$*4#(2$#(!4$%2%C0(2%$0)*#(!/'+(! 1#!?'((08!/*!

G#$-'+2%*$<@$3#+2#$'! -%+(202*#+2! '0+(0! *+! 4'2$0?%0+#! /J#M-#420%+! .! 1J*+#! /#(!

4$0+-04'1#(! '22$'-20%+(! /#! 1'! D'119#! /#(! G#$D#011#(! )*0! '220$#! -C')*#! '++9#! /#!

+%?E$#*M!D0(02#*$(=!

!

Z=Z=b!`+!4'2$0?%0+#!'$-C9%1%30)*#!#2!*+!9-%(&(2;?#!#M-#420%++#1(!

`+#!4'$20#!/*!D011'3#!/#!P#+/#7!1#!41*(!'*!+%$/7!:!1'!8$%+20;$#!'D#-!1#!S09?%+27! 8'02!

4'$20#!/#!1'!Y'119#!/#(!?#$D#011#($*7!'44'$2#+'+2!'*!4'$-!+'20%+'1!/*!G#$-'+2%*$=!Q1!'!

4%*$! D%-'20%+! /#! 4$9(#$D#$! 1J9-%(&(2;?#! /#! 1'! D'119#7! -%++*#! 4%*$! (#(! 4#0+2*$#(!

$*4#(2$#(!4$%2%C0(2%$0)*#(!#2!1#(!29?%03+'3#(!)*0!&!(%+2!3$'D9(7!/#!(%1/'2(!'140+(!#2!

/#! E#$3#$(! /#! 1'! >%&'! r! 01(! -%+(202*#+2! #+(#?E1#! .! l!*+! 4'2$0?%0+#! '$-C9%1%30)*#!

#M-#420%++#1! )*0! /%02! j2$#! 4%$29! :! 1'! -%++'0(('+-#! /*! 4*E10-! 2%*2! #+! 92'+2!

0?49$'20D#?#+2!4$9(#$D9!/#! 2%*2#!/93$'/'20%+!C*?'0+#=!m$!=! S1*(0#*$(! /0F'0+#(! /#!

?0110#$(!/#!3$'D*$#(!$*4#(2$#(!%+2!#+!#88#2!929!$9'10(9#(!'*2%*$!/*!G%+2!^93%!01!&!'!

)*#1)*#(!zccc!'++9#($"!.!l!1#(!41*(!'+-0#++#(!/'2#+2!/*!+9%102C0)*#!?%&#+!aQY;?#!

?0119+'0$#!@D!_[e! vwx!41*(0#*$(!-0D010('20%+(!'3$%<4'(2%$'1#(!(%+2!D#+*#(!3$'D#$!'*!

 
+%!`'.)@!9!GF@!
('!3--1%9IIfff@2&//**O:*(2*.//*%@,#:I4!,#+%$/-?!/*!M^IEEI]M]M@!
(!3--19IIfff@,$/-$(*@8#$2@7(IU*).&IZ*8.#+%Io(&,ON&,&IV./*%IA*%O,#+2*+-.#+%O
,$/-$(*//*%IS(,3*#/#8.*Ih#+2*+-.#+O)$O]O#,-#'(*O]MMc4!,#+%$/-?!/*!M^IEEI]M]M@!
(&!3--1%9IIfff@2&//**O:*(2*.//*%@,#:4!,#+%$/-?!/*!M^IEEI]M]M@ 



 

  

40#/!/*!G%+2!^93%!41*(!/#!yz!ccc!3$'D*$#(!v)*0x!(#!(02*#+2!4$0+-04'1#?#+2!(*$!/#*M!

F%+#(! .! 1'! D'119#! /#(!G#$D#011#(! #2! 1'! D'119#! /#! ,%+2'+'1E#7! vwx! /#*M! D'119#(! vwx!

D%0(0+#($#m=![%??#!-#1'!#(2!0+/0)*9!(*$!1#!(02#!#+!103+#!/#!1'!D'119#!/#(!G#$D#011#(!.!

l!1#!10#*!92'02!-C'$39!/#!(&?E%10(?#=!"#(!3$'+/(!'+2C$%4%?%$4C#(!a(%$-0#$7!C%??#!

'*M!E$'(!#+!F03F'37!-C#8!/#! 2$0E*===e! (#! 2$%*D#+2!/#! -#!-n29<-0!/*!^93%7!-%??#! 1'!

?'A%$029!/#(!4%03+'$/($$m=![#(! 2$'-#(! 2$;(!'+-0#++#(!(%+2!/J*+! 0+29$j2!-'402'17!+%+!

(#*1#?#+2! 4%*$! 1#(! '$-C9%1%3*#(! #2! 1#(! C0(2%$0#+(7! ?'0(! 93'1#?#+2! 4%*$! 1#(!

4%4*1'20%+(!/#(!D011'3#(!/#!1'!D'119#!#2!4%*$!/J'*2$#(!4*E10-(!0+2#$+'20%+'*M!41*(!%*!

?%0+(!'D#$20(=!~*%0)*J01!#+!(%027!1#(!/0889$#+2#(!-0D010('20%+(!)*0!(J&!(%+2!(*--9/9!:!4'$20$!

/#!-#(!;$#(!4$9<4$%2%C0(2%$0)*#(!#2!/#!?'+0;$#!2%*A%*$(!41*(!(03+080-'20D#!4'$!1'!(*02#!

K!'0+(0!)*#!+%*(!1#!D#$$%+(!41*(!'D'+2!/'+(!-#22#!4$#?0;$#!4'$20#!K!+%*(!$9D;1#+2!1#!

8'02!)*#!1'!D'119#!/#!1'!>%&'!'!-%+(202*9!/#4*0(!2%*A%*$(7!-%??#!1#!$'44#11#+2!G'3+'$/0!

|!p'+/$%+#!abcZc!.!z{e!.!l!*+!'M#!2$;(!0?4%$2'+2!/#!8$9)*#+2'20%+!#2!/#!4'(('3#!#+2$#!

1'!-n2#! 103*$#<4$%D#+I'1#!#2! 1'!41'0+#!/*!Sn7!4'$! 1'! $%*2#!/9+%??9#!4'$! 1'!(*02#!l!

>%*2#!/*!p#1!m!4*0(!l!X$'+/!-C#?0+!/*-'1!m7!4*0(!l!>%*2#!>%&'1#!m7!:!2$'D#$(!1#!-%1!

/#!P#+/#$%m=!p0!-#22#!8'?#*(#!$%*2#!(J#(2!'D9$9#!/92#$?0+'+2#!4%*$!1#!/#(20+!/#!-#!

2#$$02%0$#!2$'+('140+7!1'!D'119#!$#3%$3#!#+!%*2$#!/#4*0(!2%*A%*$(!/#!E0#+!/J'*2$#(!'2%*2(7!

 
43 p#.( ,&(-* +q8, &++*>* +q1.   

443--1%://fff.:*(,&+-#$(-(#=&.,#:/(&+)#++**-1*)*%-(*/2.%.-*-2&//**-)*%-:*(2*.//*%.3-:/, ,#+%$/-? /* 
04/11/2020 < 22337. 

45 p#.( ,&(-* +q5, &++*>* +q1. 



 

  

)*0! %+2! -%+2$0E*9! '*! 8'02! )*J#11#! '02! 929! /#4*0(! /#(! (0;-1#(! '*2'+2! -%+D%029#! .! (#(!

$#((%*$-#(!+'2*$#11#(=!!

h&(-*!+qG!

A*%!p&//?*%!)*%!U*(2*.//*%4!)*!V#+-&+&/'&!*-!)*!/&!p&/:&%6$*@!XD#$(,*!9!3--1%9IIfff@2&//**O

:*(2*.//*%@,#:I1(*1&(*bO2#-(*O2.%.-*I4!,#+%$/-?!/*!M^IEEI]M]MY!



 

  

Z=Z=b=!"#(!$#((%*$-#(!+'2*$#11#(!.!1'!8'*+#!#2!1'!81%$#!/#!1'!D'119#!

"#(!D011'3#(!(%+2!(%*D#+2! 0+(2'119(!/'+(!/#(!D'119#(!'*!-%+81*#+2!/#!/#*M!$0D0;$#(! r!

-J#(2!1#!-'(!4%*$!^$#01!K!'*!-%+81*#+2!/#!1'!>%&'!#2!/#!1'!"'D0+'!K!#2!4%*$!P#+/#7!:!

4$%M0?029!/#!1'!>%&'!#2!/*!>0%!,$#//%!aG*((#27!Zfdy!.!de=!"#(!C'E02'+2(!%+2!(*!20$#$!

4'$20!/#(!$#((%*$-#(!4$9(#+2#(!(*$!1#*$!2#$$02%0$#7!#+!'/'42'+2!1#*$!D0#!)*%20/0#++#!:!

-#(!F%+#(!/#!?%+2'3+#=![%??#!1J0+/0)*#!V#11&!^$0-%*2!abcc{!.!ze!.!l!"#(!C%??#(7!

4$%/*02!/J*+#!-*12*$#!?%+2'3+'$/#!'*2'+2!)*#!/#!1'!+'2*$#7!%+2!(*!91'E%$#$!/#(!?%/#(!

/#!D0#!%L!1'!D#$20-'1029!#2!1J'12#$+'+-#!/#(!('0(%+(!A%*#+2!*+!$n1#!?'A#*$=!m=!!

"#(! 4$0+-04'1#(! $0-C#((#(!'+-#(2$'1#(! /%+2! $#3%$3#! 1'! D'119#! #2! /%+2! A%*0((#+2! (#(!

C'E02'+2(!(%+2!+%+!(#*1#?#+2!1#(!%10D#($&!K!1J%190-*12*$#!'!929!1#*$!$#((%*$-#!4$0+-04'1#!

/*$'+2!/#(!/9-#++0#(e!�7!?'0(!'*((0!1#(!D03+#(!.!l!(*$!/#(!-%2#'*M!#M4%(9(!'*!(*/7!

#+2$#!P#+/#!#2!1'!^$03*#!m!a6F#+/'7!Zfhf!.!bze=!6+!1#(!$#2$%*D'02!#+!3$'+/!+%?E$#!

l!(*$!1#(!2#$$'((#(!(02*9#(!:!1J'/$#2!:!^$#017!p'%$3#7!?'0(!'*((0!:!"'!^$03*#7!8'-#!'*!

D011'3#=$'m=!Q1!&!'D'02!93'1#?#+2!/#(!-Ck2'03+#$'0#(!l!'*2%*$!/#!p2<O'1?'(!v/#(!41'+2#(!

%880-0+'1#(7!'0+(0!)*#x!1#![Cj+#<D#$27!1#!S0+!/B@1#47!1#!S0+!?9(%39#+!m!a6F#+/'7!Zfhf!

.!bze7!('+(!%*E10#$!*+#!0?4%$2'+2#!l!4$%/*-20%+!/#!?0#17!#+!4'$20#!#M4%$29#7!/#!1'!80+!

/*!]YQ#!#2!A*()*B'*!]Q]#!(0;-1#7!v'D#-x!*+#!-#+2'0+#!/#!$*-C#$(!#+!40#$$#7!#+2$#!P#+/#!

 
(#!C(*./O%$(OZ#=&4!D&#(8*!*-!D#%1*/! X2&//?*!)*! /&!C?2?(&Y! 7#+-!1&(-.*!)*%!FF!,#::$+*%!)*%!S/1*%O
U&(.-.:*%!/.%-?*%! )&+%! /*! )?,(*-! (*,#++&.%%&+-! /5Sah! K!a/.2*! )*! ".,*!\!
X3--1%9II/&2&//**)*/&(#=&-*((*)*7(#+-.*(*%@f#()1(*%%@,#:I]MEHIM]I]EI#/*.,$/-$(*O*-O2.-.,$/-$(*IY!
($3--19II)#,1/&=*(@7(Ij^FEFHjEOSO-&'/*O-(&).-.#+%O,$/.+&.(*%O*+O(#=&O'*2*(&O,&(+*-O)O*>1#%.-.#+O2.//*%O
*-O1&=%O)O&(-O*-O)O3.%-#.(*@3-:/ 



 

  

#2! "'! ^$03*#!v/%+2! %+! +%*(! /02! )*Jx! '*! ]Q]#! (0;-1#7! 01! 92'02! D#+/*! :! V0-#! 4'$! 1#(!

4C'$?'-0#+(!)*0!1#!4$%4%('0#+2!4%*$!$#?41'-#$!1#(!(0$%4!m!a6F#+/'7!Zfhf!.!bze=!!

S'$?0!-#(!$#((%*$-#(7!1#(!%10D0#$(!%+2!1'!41*(!3$'+/#!0?4%$2'+-#!/'+(!-#(!D011'3#(!/#!

1'!>%&'7!#+!4'$20-*10#$!:!^$#017!#2!4%*$!-#22#!?j?#! $'0(%+7!/#!+%?E$#*M!/0-2%+(!#2!

2$'/020%+(!&!(%+2!109(!r!4'$?0!-#*M<-0!+%*(!$#2$%*D%+(!+%2'??#+2!1#!(*0D'+2!.!l!,'0<?;!

4'*!)*#!2#!8'0((0!$0#$(m!aO=!G*((#27!Zfdy!.!dye!r!-#2!#M#?41#!0+/0)*#!/#!)*#11#!?'+0;$#!

$#+/$#! 1#(! %10D0#$(! 41*(! $0-C#(! #+! 8$*02(7! -J#(2<:</0$#! #+! 2'011'+2! $93*10;$#?#+2! 1#*$(!

E$'+-C#(=!!

`+!'*2$#!/0-2%+!0+/0)*#!1#!2#?4(!4$%40-#!:!1'!-*#011#22#!.!

!l!~*%$'!'$!D0+!#(!*+! 1'! 20+'7! 1B%10! #(! *+! 1J%*10D'$)m!aO=!G*((#27!Zfdy! .!dye! r! 01!+%*(!

0+8%$?#!(*$!1#!8'02!)*#!1'!$9-%12#!'!10#*!2%*(!1#(!A%*$(7!/#!1'!80+!+%D#?E$#!A*()*B'*!/9E*2!

/*!?%0(!/#!A*0+7!(%02!'4$;(!1'!49$0%/#!/#(!D#+/'+3#(7!)*'+/!1#!D0+!#(2!/9A:!?0(!#+!8�2=!

[#(!%10D#(!-%+(202*#+2!1J*+#!/#(!4$0+-04'1#(!$#((%*$-#(!/#!^$#01!#2!1#!4$0+-04'1!$#D#+*!

/#(!C'E02'+2(7!-%??#!1#!$'44#11#!-#2!'*2$#!/0-2%+!.!l!"%$()*#!1B%10D#!/%++#7!^$#01!#(2!

$0-C#!m!aO=!G*((#27!Zfdy!.!d{e=!G'0(7!%*2$#!1'!8'E$0-'20%+!/#!1JC*01#7!1J%10D0#$!'!93'1#?#+2!

/J'*2$#(!*('3#(!:!̂ $#01<(*$<>%&'!.!l!"#!E%0(!/#!1B%10D0#$!(#$2!:!1'!8'E$0-'20%+!/#!?#*E1#(!

#2!%EA#2(!#2!'*!-C'*88'3#!m!aO=!G*((#27!Zfdy!.!dd<dfe=!

O'+(!-#2!#(4'-#!:!1'!8$%+20;$#!8$'+-%<02'10#++#7!1'!8'*+#!)*'+2!:!#11#7!#(2!93'1#?#+2!

#((#+20#11#!:!1'!D0#!/#(!D011'3#(!.!%+!&!2$%*D#!/#(!?'$?%22#(!#2!/#(!E%*)*#20+(!(*$!1#(!

 
(*!V&.%O:#.!1&$2(*4!J*!-*!7*(&.!(.,3*4!7&.-O#+!).(*!<!/5#/.2.*(!9!,5*%-!<!).(*4!7&.%O:#.!1&$2(*!)*!'(&+,3*%4!J*!
-*!7*(&.!(.,3*!)5#/.2*%4!+#-(*!-(&)$,-.#+@!!
(%!d$&+)!/*!2.+!*%-!)&+%!/*!-#++*&$4!/_3$./*!*%-!)&+%!/5#/.2*4!+#-(*!-(&)$,-.#+@ 



 

  

C'*2#*$(7!#2!1'!8'?#*(#!E$#E0(!/#!"'!̂ $03*#!K!-$%0(#?#+2!#+2$#!-C;D$#!1%-'1#!#2!-C;D$#!

^#$3'?'()*#7!*+#!$'-#!02'10#++#!/*!S09?%+2%*!K!/%+2!%+!D#+/!1'!D0'+/#!/#(!'3+#'*M7!

#2!)*0!4#$?#2!'*((0!*+#!4$%/*-20%+!/#!&'%*$2(7!?'0(!(*$2%*2!1J91'E%$'20%+!/#!1'!l!2%?#!

/#!1'!^$03*#%!m=!!

Q1!#(2!0+29$#(('+2!/#!8'0$#!/J'011#*$(!$#?'$)*#$!K!2%*2!-%??#!1#!?#2!#+!'D'+2!['1&4(%!

G'$0'!p'+2'!/'+(! 1J*+!/#!(#(!E011#2(%"! K! 1#! 8'02!)*#! 1'!,$'+-#!#2! 1JQ2'10#! 2$'D'011#+2!#2!

-%%4;$#+2!/#4*0(!1%+32#?4(!:!1'!4$9(#$D'20%+!/#!-#(!$0-C#((#(!r!#+!#88#2!.!l!/;(!1'!

?%0209!/*!]]#!(0;-1#7!v#11#(x!%+2!(%*C'029!4$9(#$D#$!-#2!#(4'-#!+'2*$#1!#2!%+2!-C#$-C9!

:!-%11'E%$#$!4%*$!*+#!4%1020)*#!/#!('*D#3'$/#!/#!1'!8'*+#!#2!/#!1'!81%$#!1%-'1#(!m=!"J*+!

/#(!4$0+-04'*M!'22$'02(!/#!1'!D'119#!$9(0/#!'0+(07!+%+!(#*1#?#+2!/'+(!1#(!2$'-#(!1'0((9#(!

4'$! (#(! C'E02'+2(! /#4*0(! /#(! (0;-1#(7!?'0(! '*((0! /'+(! (#(! +%?E$#*(#(! $0-C#((#(!

+'2*$#11#(=!p#(!$#10#8(!4'$20-*10#$(!#+!8%+2!*+!2#$$02%0$#!*+0)*#!:!49$#++0(#$7!/#!4'$!l!1'!

D'$0929!/#(!'1202*/#(7!/#(!#M4%(020%+(!#2!/#(!2#$$'0+(7!A%0+2#!:!1'!$0-C#((#!81%$0(20)*#!#2!

:! 1'!4$9(#+-#!/#!+%?E$#*(#(!#(4;-#(! $'$#(!%*!#+/9?0)*#(!/#(!@14#(<G'$020?#(7!

v)*0x!-%+8;$#!:!1'!D9392'20%+!*+!-'$'-2;$#!-%?41#M#!#2!%$030+'1=!m!a6F#+/'7!Zfhf!.!bze=!

[#22#!(02*'20%+!39%3$'4C0)*#!#+!'1202*/#!#2! 1#(!-%+/020%+(!/#!D0#!4'$20-*10;$#(!/#!-#!

?010#*!%+2!(*(-029!/#4*0(!/#(!(0;-1#(!/#(!2$'/020%+(!l!?%+2'3+'$/#(!m7!2%*A%*$(!E0#+!

'+-$9#(!'-2*#11#?#+2!/'+(!1#(!/0889$#+2(!D011'3#(7!#2!)*0!(%+2!?0(#(!:!1JC%++#*$!/'+(!

1#(!8j2#(!4%4*1'0$#(!)*#!+%*(!'11%+(!?'0+2#+'+2!4$9(#+2#$=!!

 
50 3--1%:///&2&//**)*/&(#=&-*((*)*7(#+-.*(*%.f#()1(*%%.,#:/2016/01/18//&-'(*'.%-'(.8&%6$*/ 
51 `'.). 
52!3--1%:///&2&//**)*/&(#=&-*((*)*7(#+-.*(*%.f#()1(*%%.,#:/2016/01/08//&-,/&%%.7.,&-.#+-)*-/*,#%=%-*:*/  



 

  

!

Z=Z=y=!`+#!2#$$#!/#!2$'/020%+(!?%+2'3+'$/#(!!

!
K!`,.!#+!?-&.-!$+*!(?8.#+!)*!'*(8*(%!PQR!<!/&!C(.8$*!#+!-(&+%3$:&.-!!
%#.-!*+!V(&+,*!PQR!<!/&!W(.+.-?4!PQR!1(0%!)*!".,*4!PQ!%#.-R!)&+%!!

$+!1*-.-!3&:*&$!PQR!&$O)*%%$%!)*!D&+!Z*:#!\!!
"#$%&!'&!(#!)%$*+&,!-./-0%&!1234,!&5/%&/$&5!56!4!!

!

"'!D'119#!/#!1'!>%&'!#(2!*+#!2#$$#!$0-C#!/#!2$'/020%+(!4%4*1'0$#(7!109#(!:!*+#!-*12*$#!

?%+2'3+'$/#!)*0!-%+(202*#!('!D9$02'E1#!0/#+2029!/#4*0(!/#(!(0;-1#(!.!l!Y0#+2!#+!4$#?0#$!

10#*! 1J'-20D029! 109#! :! 1'! 2$'+(C*?'+-#7! 8%$?#! /J9?03$'20%+! 2#?4%$'0$#! %$030+'1#=! O#(!

2$'-#(!/#!-#22#!'-20D029!#M0(2#+2!/;(!1J@+20)*029!/'+(!1'!D'119#!/#(!G#$D#011#(!#+!C'*2#!

Y'119#!>%&'=%#m!r!#+!#88#27!(#1%+!-#!)*0!+%*(!#(2!/9-$02!/'+(!1J*+#!/#(!4*E10-'20%+(!#+!

103+#!/*!4n1#!-*12*$#1!K!@OP>^7!S'&(!/J'$2!#2!/JC0(2%0$#!Y'119#(!>%&'<^#D#$'%$!K!#11#!

#(2! 1'!4$0+-04'1#!'-20D029!/#!-#(!D011'3#(!/#!?%+2'3+#(! 0(%19(!/#! 2%*2=!@*!/9E*2!/*!

]Q]G9;!(0;-1#7!/'+(!1'!\'*2#!D'119#7! 1#(!E#$3#$(!$#4$9(#+2'0#+2!41*(!/B*+!20#$(!/#! 1'!

4%4*1'20%+!#2!A*()*J'*!?010#*!/*!]]G9;!(0;-1#7!1#!4'(2%$'10(?#!#(2!1J*+!/#(!4$0+-04'*M!

919?#+2(!?%2#*$(!/#!1J9-%+%?0#=!"#(!E#$3#$(!4%*D'0#+2!4'((#$!A*()*J:!(0M!?%0(!#+!

'14'3#7! -#! )*0! -%$$#(4%+/'02! :! 1'! 49$0%/#! '11'+2! /#! 1'! 80+! /#! 1JC0D#$! '*M! 4$#?0;$#(!

+#03#(7!)*'+/!01(!8'0('0#+2!'1%$(!$#/#(-#+/$#!1#*$(!2$%*4#'*M=!"#!1'02!8%*$+0!4'$!1#!E92'01!

92'02!-%11#-29!4'$!/#(!-%%49$'20D#(!1'020;$#(7!4*0(!D#+/*!/'+(!1#(!D011#(!#2!D011'3#(!4%*$!

 
"+3--19II7(@:&(.--.:*:*(,&+-#$(@*$I)#f+/#&)@131{.)|pWBn,]Z}p:-~UDF#Wv3�tM�L)LLjpj"j~+)
h,n`2*:Zj"oCWp�F},}1�tWM|4!,#+%$/-?!/*!Ej!+#2*:'(*!]M]M@!
"(SoWZC! N�/*! h$/-$(*4! 3--19II)#,1/&=*(@7(Ij^FEFHjEOSO-&'/*O-(&).-.#+%O,$/.+&.(*%O*+O(#=&O'*2*(&O
,&(+*-O)O*>1#%.-.#+O2.//*%O*-O1&=%O)O&(-O*-O)O3.%-#.(*@3-:/4!,#+%$/-?!/*!Ej!+#2*:'(*!]M]M@ 



 

  

#+(*02#! (#$D0$! +%2'??#+2! :! 4$%/*0$#! /#(! 4k20((#$0#(! #2! /#(! -$;?#(! 31'-9#(=! "'!

4$%/*-20%+! 1'020;$#! /#(! E$#E0(! #2! /#(! -C;D$#(! (#$D'02! 41*(! (49-080)*#?#+2! :! 1'!

8'E$0-'20%+!1%-'1#!/#!/0889$#+2(!8$%?'3#(!2#1(!)*#!1'!2%??#!%*!1'!E$%*((#7!)*0!92'0#+2!

D#+/*(!(%02!/0$#-2#?#+2!(*$! 1J'14'3#7!(%02!/'+(!/#(! 8%0$#(!%*!(*$! 1#(!?'$-C9(=!S'$!

'011#*$(7!+%*(!-%+(2'2%+(7!#+!$#2$'I'+2! 1JC0(2%0$#!/#!-#(!D011'3#(7!)*#! 1#(!/0889$#+2#(!

8#(20D029(!-919E$9#(!/'+(!1'!D'119#!(%+2!92$%02#?#+2!109#(!:!-#!?%/#!D0#!4'$20-*10#$!#+!

F%+#!/#!?%+2'3+#=!

!

Z=Z=y=Z=!"#(!8j2#(!/#!D011'3#(!

K!P`/R!=!&!)*%!PQR!:&+.7*%-&-.#+%!-(0%!.:1#(-&+-*%4!1&(!*>*:1/*!!
<!W*+)*!,5*%-!/&!7;-*!)*!/&!D&.+-!L/#.!PQR4!<!C(*./!,5*%-!PQR!

K!S!D-&,&)&!\!PQR!-#$%!/*%!)*$>!&+%!u!PQR!!
"#$%!,5*%-!/*!El!&#m-4!,5*%-!/&!7;-*!)*!/&!'(*'.%4!
!PQR!/&!7;-*!)$!1&-(.:#.+*!-#$%!/*%!)*$>!&+%!\!

01-3;/A;/:1/B3-.,;5/4284F3;/"*!(5/;783;8-;7/7=(//
/

"#(!/0889$#+2#(!8j2#(!/#!D011'3#!-%+(202*#+2!'0+(0!*+!C9$02'3#!#((#+20#1!/#(! 2$'/020%+(!

?%+2'3+'$/#(7!)*0!(#!2$'+(?#2!#+-%$#!/#!+%(!A%*$(=!p0!1J%+!4$#+/!1J#M#?41#!/#!^$#01<

(*$<>%&'7!1#(!8j2#(!2$'/020%++#11#(!(%+2!K!/J'4$;(!1#(!0+8%$?'20%+(!)*#!1B%+!$#2$%*D#!(*$!

1#!(02#!#+!103+#!/#!1B%880-#!/#!2%*$0(?#!/#!1'!-%??*+#%%!.!!

 !"'!,%0$#!'3$0-%1#!#+!A*011#2!

 !"#!,#(20D'1!/#(!6$3*#(!C0(2%$0)*#(!/#(!D'119#(!>%&'!^9D9$'7!1'!4$#?0;$#!)*0+F'0+#!

/J'%�2!

 
""3--19IIfff@'(*./O%$(O(#=&@7(4!2#.(!/*%!)?1/.&+-%!,$/-$(*/%!*+!&++*>*!+qj@!



 

  

 !"'!,j2#!/#!1'!G#/AJ@3%*(2%&!.!!

v[Jx#(2! 1'! 8j2#!4'2$%+'1#!'++*#11#!/#!^$#017!)*0!(#!/9$%*1#!(*$! 2$%0(!%*!)*'2$#!
A%*$(7!/%+2!1#!Zz!'%�2!a@((%?420%+!/#!1'!Y0#$3#!G'$0#7!4'2$%++#!/#!^$#01e!#2!1#!
Zg!'%�2=!"#!Zz!'%�27!*+#!?#((#!#(2!-919E$9#!/'+(!1B9310(#!/#!p'+2'<G'$0'<0+<
@1E0(7!'*!-�*$!/#!^$#01!v#2x!1#!Zg!'%�27!*+#!?#((#!#(2!-919E$9#!:!1'!G'/%+#!/*!
G%+27!(02*9#!(*$!*+#!-%110+#!:!1B#M29$0#*$!/*!D011'3#=![#22#!?#((#!#(2!(*0D0#!/B*+!
40)*#<+0)*#! /#! -'?4'3+#! %88#$2! 4'$! 1#! -%?029! 8#(2087! 4*0(! 1#(! 4'$20-04'+2(!
/#(-#+/#+2!'*!D011'3#!'*!(%+!/#!)*#1)*#(!0+(2$*?#+2(=!"#(!41*(!A#*+#(!8%$?#+2!
*+#! 8'$'+/%1#! #2! /#?'+/#+2! �@�3'7!@�3'! ��! a�N'*7! #'*! ��e=! "#(! C'E02'+2(! /*!
)*'$20#$!#+!4'$(;?#+2!1#!-C#?0+=!vwx!�!1B%$030+#7!1#!-*12#!/#!1B@((%?420%+!92'02!
109!:!1B'+-0#++#!9310(#!/#!1'!G'/%+#!/*!G%+2!a+%2$#!2$'/*-20%+e=!

!

 !"'!,j2#!/#!1'![$*#11'!a?0<'%�2e!?'$)*#!1'!-919E$'20%+!/#!1'!2%*$!#+!40#$$#(!94%+&?#7!

9/080-#!?0119+'0$#7!'D#-!1'!?%+29#!/#!(#(!zcc!?;2$#(!/#!?'$-C#=!

 !"J@!p2'-'/'%'!)*0!'!10#*!2%*(!1#(!)*'2$#!'+(!K!(%+!+%?!(03+080#!'22'-C#$!%*!103%2#$!

#+!E$#011%0(!K!#(2!*+#!2$;(!'+-0#++#!2$'/020%+!)*0!(#!D#*2!*+#!4$%2#(2'20%+!-%+2$#!1'!

(#$D02*/#!)*#11#!)*J#11#!(%02!r!?'0(!('!-$9'20%+!K!)*0!-%+(202*#!*+!'-2#!/#!/9+%+-0'20%+!

#2!/#!4$%2#(2'20%+!K!$#?%+2#!:!1J94%)*#!/*!/$%02!/#!-*0(('3#7!/%+2!'E*('0#+2!-#$2'0+(!

+%2'E1#(=![919E$9#!%$030+'0$#?#+2!1'!D#011#!/*!?'$/0!3$'(7!#11#!'!10#*!/9(%$?'0(! 1#!

 
"#!A&!U*)J&8#$%-!0!/&!7*%-&!1&-(#+&/*!&++$&/*!).!C(*./4!,3*!%.!%2#/8*!%$!-(*!#!6$&--(#!8.#(+.!-(&!,$.!./!El!
&8#%-#!XS%%$+b.#+*!)*//&!p*(8.+*!U&(.&4!1&-(#+&!).!C(*./Y!*!./!EH!&8#%-#@!`/!El!&8#%-#!%.!,*/*'(&!$+&!
:*%%&!+*//&!,3.*%&!).!D&+-&OU&(.&O.+OS/'.%4!+*/!,$#(*!).!C(*./@!`/!EH!&8#%-#!%.!,*/*'(&!$+&!:*%%&!&//&!
U&)#+*!)$!U#+-4!%.-$&-&!%$!$+5&/-$(&!7$#(.!)&/!1&*%*@!d$*%-&!:*%%&!0!%*8$.-&!)&!$+!1.,+.,!,&:1*%-(*!
#77*(-#!)&/!,#:.-&-#!)*//*!7*%-*4!1#.!.!1&(-*,.1&+-.!%,*+)#+#!&/!2.//&88.#!&/!%$#+#!).!&/,$+.!%-($:*+-.@!`!1.[!
8.#2&+.!7#(:&+#!$+&!7&(&+)#/&!.+!-*%-&!*!,3.*)#+#!�S�8&4!S�8&!��X�S,6$&4!&,6$&��Y@!n/.!&'.-&+-.!/#,&/.!/.!
&%1*(8#+#! /$+8#! ./! 1*(,#(%#! PQR!`+!#(.8.+*! ./! ,$/-#!)*//5S%%$+b.#+*!*(&! /*8&-#!&//5&+-.,&! ,3.*%&!)*//&!
U&)#+*! )$! U#+-4! 3--1%9IIfff@2*(:*+&8+&O(#=&@*$I.-I1&-(.:#+.#I7*%-&O1&-(#+&/*O).O'(*./O%$(O(#=&O
)*--&O:*)J&$8$%-I4!,#+%$/-?!/*!Ej!+#2*:'(*!]M]M@!
"$!3--19IIfff@'(*./O%$(O(#=&@7(I-#$(.%:*I&O%-&,&)&@3-:/, ,#+%$/-?!/*!Ej!+#2*:'(*!]M]M@ 



 

  

2$%0(0;?#!%*!)*'2$0;?#!/0?'+-C#!/#!A*011#27!/#4*0(!1'!-919E$'20%+!/*!-#+2#+'0$#!/*!

$'22'-C#?#+2!/*!-%?29!/#!V0-#!:!1'!,$'+-#!#+!Zfgc=!

"%$(!/#!-#2!9D;+#?#+27!1#(!8#(20D029(!/9E*2#+2!2$;(!2n2!1#!?'20+7!(#1%+!1#!4$%3$'??#!

(*0D'+2%(!.!

<!G'20+!.!

• !!!!g!C#*$#(!.!>9D#01!/#(!C'E02'+2(!4'$!1#(!808$#(!#2!2'?E%*$(=!

• g!C#*$#(!yc!.!>02#(!/*!P'?E%*$<G'A%$7!/#!1'!['+20+0;$#!#2!/#!1JN(4'011#*$=!"#(!
$9D%129(!(#!$'((#?E1#+2!41'-#!/#!1B9310(#7!8'-#!:!1'!G010-#!1%-'1#=!

• f!C#*$#(!.!@$$0D9#!/*!p#03+#*$7!/*![%*$#2!#2!/#!1B#(-%$2#!/#!-'D'10#$(!P*$-(=!

• f!C#*$#(!yc!.!@4$;(!'D%0$!#+2#+/*!1#(!$9-$0?0+'20%+(!/#(!C'E02'+2(!/#!^$#017!1#!
p#03+#*$!%$/%++#!'*M!G010-0#+(!#2!'*M!P*$-(!/B'11#$!(#!('0(0$!/*!^'&1#!#2!/#!
(#(!-%?410-#(!)*0!$04'011#+2!:!1'![%*49$'=!"#!^'&1#!#2!1#(!+%2'E1#(!(B#+8*0#+2!
:!1B'$$0D9#!/#!-#22#!2$%*4#=!@4$;(!*+!4$#?0#$!-%?E'2!01(!(%+2!-'42*$9(!#2!A*39(=!
O'+(#!/#!1BN(4'011#*$=!"#!-%$2;3#!$#2%*$+#!'*!D011'3#=!

• Zc!C#*$#(!yc!.!"#!^'&1#!#2!(#(!-%?410-#(!(B#+8*0#+2!D#$(!1'!S%$2#!/#!Xj+#(!#2!
(%+2!4%*$(*0D0(!4'$!1#(!G010-0#+(!#2!1#(!P*$-(=![%?E'2(!#2!-'42*$#!/#(!8*30208(=!
Q1(!(%+2!'22'-C9(!ap2'-'/'e!#2!-%+/*02(!/#D'+2!1#(!_*3#(!#2!1#!p#03+#*$=!

• ZZ!C#*$#(!.!_*3#?#+2(!#2!-%+/'?+'20%+(=!

• ZZ!C#*$#(!yc!.!O#(2$*-20%+(!/#(!E'$$0-'/#(!9$039#(!/'+(!1#(!D0#011#(!$*#(!4'$!
1#(!4'$20('+(!/#(!-%+/'?+9(=!

• Zb!C#*$#(!yc!.!,0+!/#!1'!2$'/020%+!?'20+'1#=!

!<!@4$;(!?0/0!.!

• Zz!C#*$#(!hz!.!O98019!/#(!'-2#*$(!E9+9D%1#(!)*0!(#!$#+/#+2!(%*(!1#!-C'402#'*!
/*!1'-!4%*$!#M9-*2#$!1#(!/'+(#(!/#!$9-%+-010'20%+!/B@!pP@[@O@=!

!!<!N+!(%0$9#!.!

• !�!bb!C#*$#(!.!X$'+/!E'1!-C'?4j2$#=!

 
"*!`'.)@!



 

  

!

K!h5*%-!$+*!(&,*!1&(-.,$/.0(*!/&!'(*'.%!)*!A&!C(.8$*… A&!(&,*!'(.8&%6$*…  
t+*!';-*!1&(-.,$/.0(*4!-(0%!'.*+!&)&1-?*4!6$.!,(&.8+&.-! 

1&%!/*!7(#.)4!6$.!:&(,3&.-!7&,./*:*+-!\!
01-3;/A;/:1/B3-.,;5/4284F3;/"*!(5/;783;8-;7/7=(//

!

[J#(2!2%*2#8%0(!/'+(!1#(!D011'3#(!/#!"'!^$03*#!#2!/#!P#+/#!)*#!1B%+!2$%*D#!1#(!8j2#(!1#(!

41*(! 0+2$0+(;)*#?#+2! 109#(! '*M! /%?'0+#(! 4'(2%$'1! #2! ?%+2'3+'$/7! -'$! 1J91#D'3#!

$#4$9(#+2#!1#*$!'-20D029!4$0+-04'1#!#2!(#1%+!1#(!$#-C#$-C#(!#2C+%3$'4C0)*#(!/#!G*((#2!

aZfdy!.!bhe!!

Q1!#M0(2#!/#(!8'?011#(!/#!E#$3#$(!)*0!/#4*0(!1#(!2#?4(!1#(!41*(!'+-0#+(!
4%((;/#+2!/#(!2$%*4#'*M!/#!?%*2%+(!a$'-#!/02#!�8#'!/#!1'!^$03'e!)*B01(!
8%+2!4'�2$#!#+!929!(*$!1#(!4k2*$'3#(!/#!1'!-%??*+#!#2!#??;+#+2!1BC0D#$!
(*$!1#(!�E'+/02#(�!/#!1'![n2#7!/#!G#+2%+!:!['++#(7!(*0D'+2!1#!(&(2;?#!
/#!1'!2$'+(C*?'+-#!0+D#$(#!vwx!N+!Zfbf7!%+!2$%*D#!:!P#+/#!bbc!E%D0+(7!
Zdbg! %D0+(7! gzh! -'4$0+(! ayccc! %D0+(! :! "'! ^$03*#e=! "#(! 8%0$#(! )*0! (#!
20#++#+2!:!P#+/#!#2!:!"'!^$03*#7!'*!4$0+2#?4(!#2!:!1B'*2%?+#!a-#11#!/*!
bZ!(#42#?E$#!(*$2%*2!4%*$!P#+/#e!(%+2!109#(!:!-#(!'-20D029(!4'(2%$'1#(!
#2!8'D%$0(#+2!1#(!9-C'+3#(!'D#-!1#!S09?%+2!#2!1'!"03*$0#=!

!

N88#-20D#?#+27!:!"'!^$03*#!4'$!#M#?41#7!%*2$#! 1#(! 8#(20D029(!$#1030#*(#(!/#!1'!p'0+2<

_'-)*#(! K! /*! bc! '*! bb! A*011#2! K! #(2! -919E$9#! -C')*#! '++9#! 1'! 8j2#! /#! 1'! E$#E0(!

^$03'()*#7!#+!%-2%E$#=!Q1!(J'302!/J*+#!8%0$#!'3$0-%1#!#2!'$20('+'1#!?'$)*9#!4'$!*+!/98019!

/#!41*(!/#!Zzcc!E$#E0(!#2! 1'!D#+2#!/#!4$%/*02(! 1%-'*M!a8$%?'3#(7!?0#1e=!"#!+%?!/#!

l!E$#E0(!E$03'()*#!m!20#+2!'0+(0!(#(!%$030+#(!/*!D011'3#!/#!"'!^$03*#!%L7!/J'4$;(!G'$0'!

['1&4(%!p'+2%!!



 

  

6+2!929!-$%0(9#(7!'D'+2!1'!80+!/#!1'!(#-%+/#!3*#$$#!?%+/0'1#7!1'!-C;D$#!
1%-'1#!#2!1'!^#$3'?'()*#7!*+#!$'-#!02'10#++#!/*!S09?%+2=!"#!$9(*12'2!/#!
-#! -$%0(#?#+2! #(2! *+#! 3$'+/#! E$#E0(! %((#*(#7! ?'1! -%+8%$?9#! vwx!
-%$+*v#x!#2!v'*x!4$%801!2$;(!E*()*9!vwx!#27!(*0D'+2!1#(!2$%*4#'*M7!v'D#-x!1'!
8'-#! #2! 1#(! 4'22#(! E1'+-C#(7! ?%*-C#29#(! %*! 4'$8%0(! E1%+/#(! D%0$#!
4$#()*#!#+20;$#?#+2!$%*((#(%)=!

!

N+!-#!)*0!-%+-#$+#!1#!D011'3#!/#!P#+/#7!%+!&!-91;E$#!1'!8j2#!/#!1'!p'0+2<N1%0!a1#!bG9;!

R##T<#+/!/#!A*011#2e!#2!1'!8j2#!/#(!^#$3#$(!/#!1'!p'0+2<>%-C&*!a8j29#!'*((0!:!p'%$3#e7!

-%*419#!'D#-!1'!X$'+/#!,j2#!4'&('++#!/#!P#+/#!:!1'!?0<'%�27!4*0(!(*0D0#!/#!1'!8j2#!

/*!Y0#*M!P#+/#!'*!/9E*2!/#!1'!/#*M0;?#!)*0+F'0+#!/J'%�2=![#(!8j2#(!(%+2!/0$#-2#?#+2!

109#(!'*!8'02!)*#!/#4*0(!1B@+20)*0297!1'!D'119#!/#!1'!>%&'!#(2!1B*+!/#(!(#*1(!?%&#+(!4%*$!

1#!2$'80-!?9/02#$$'+9#+!/#!49+92$#$!/'+(!1'!41'0+#!/*!Sn!4%*$!2$'+(4%$2#$!1#!(#1!/#(!

p'10+(!/B\&;$#(!D#$(!1#!S09?%+2!?'0(!'*((0!1'!D%0#!4#$?#22'+2!'*M!W2'2(!/#!p'D%0#!*+!

/9E%*-C9! D#$(! 1#! 4%$2! ?'$020?#! /#! V0-#=! Q1! D'! ('+(! /0$#! )*#! 1'! D'119#! $#Dj2! *+#!

0?4%$2'+-#! (2$'2930)*#! #2! 9-%+%?0)*#! /92#$?0+'+2#7! )*0! 0+81*#! /'+(! *+#! -#$2'0+#!

?#(*$#!(*$!1JC0(2%0$#!#2!1#(!'-20D029(!C*?'0+#(!/#!(#(!C'E02'+2(!.!#+!#88#27!-J#(2!/#4*0(!

/#(!-#+2'0+#(!/J'++9#(!#2!A*()*B:!1'!80+!/*!]Q]G9;/(0;-1#7!)*#!1#(!?*1#20#$(!/#!P#+/#!

#2! /#! "0?%+#! S0#?%+2#! D0D'0#+2! /*! 2$'+(4%$2! -%+2$n19! /#! 4#$(%++#(! #2! /#!

?'$-C'+/0(#(! (*$! 1'! $%*2#! /*! [%1! /#! P#+/#! aG*((#27! Zfdy! .! Zbe=! 6$7! /J'4$;(! 1#(!

 
"%3--1%9II/&2&//**)*/&(#=&-*((*)*7(#+-.*(*%@f#()1(*%%@,#:I]MEHIMEIEGI/&O'(*'.%O'(.8&%6$*I4!,#+%$/-?!/*!
Ej!+#2*:'(*!]M]M@!
#'3--1%9IIfff@/&'(.8$*@7(If1O,#+-*+-I$1/#&)%I]MEGIMlIo*1/.&+-OW(&.+O)*%OU*(2*.//*%O]MEGOf*'OEO
E@1)74!,#+%$/-?!/*!Ej!+#2*:'(*!]M]M@!



 

  

0+8%$?'20%+(!?0(#(!#+!103+#!(*$!1#!(02#!/#(!D'119#(!Y#$?#+'3+'<>%&'&!7! 01(!(J92'0#+2!

'1%$(!%$3'+0(9(!#+!-%+8$9$0#7!:!1B94%)*#!%?+04%2#+2#!r!-#11#<-0!%$3'+0(#!/#4*0(!1%$(!1'!

8j2#<-9$9?%+0#!'++*#11#!/#!1'!p'0+2<W1%07!0+020'1#?#+2!-919E$9#!1#!Z#$!/9-#?E$#7!4*0(!

4'$!1'!(*02#!1#!bz!A*0+=!

"%$(! /#! -#(! 8#(20D029(7! 1#(! -$%&'+-#(! $#1030#*(#(! #2! 1#! /98019! '++*#1! (%+2! ?0(! :!

1JC%++#*$.!%+!/9-%$#!1B'*2#1!/#!1'!-%11930'1#!#2!1#(!?*1#2(!4'$20-04#+2!:!1'!4'$'/#!'D'+2!

/#! $#-#D%0$! *+#!E9+9/0-20%+=!"#! 2%*2!#(2!#+(*02#!-%+-1*!4'$!*+#!?#((#!(%1#++#11#=!

O#4*0(!1#!]Q]G9;!(0;-1#7!1'!8j2#!(#!/9$%*1#!*+!/0?'+-C#!#+2$#!1#!bz!A*0+!#2!1'!?0<A*011#27!

?'0(!1'!-919E$'20%+!#(2!/#D#+*#!41*(! 8#(20D#!#2!('!-9$9?%+0#!/#!-1n2*$#!/#!41*(!#+!

41*(! 4%4*1'0$#=! "'! /0(4'$020%+! 4$%3$#((0D#! /#(!?*1#20#$(! +B'! 4'(! -'*(9! -#11#! /#! 1'!

[%+8$9$0#7!+0!-#11#!/#!1'!-919E$'20%+!/#!1'!p'0+2<W1%0!r!E0#+!'*!-%+2$'0$#7!1#!8#(20D'1!)*0!

'220$#!#+-%$#!-C')*#!'++9#!*+!3$'+/!+%?E$#!/#!(4#-2'2#*$(!/#(!D011'3#(!'1#+2%*$(!

4#$?#2!:!1'!8%0(!/#!4#$492*#$!1#(!2$'/020%+(!4'(2%$'1#(!#2!?%+2'3+'$/#(!#2!4'$!1:<?j?#!

/#!4$9(#$D#$!1#!4'2$0?%0+#!-*12*$#1!/#!1'!D'119#=!!

S'$'11;1#?#+2!'*!3$'+/!'M#!$%*20#$!)*#!-%+(202*#!1#![%1!/#!P#+/#7!01!#M0(2#!93'1#?#+2!

/#4*0(! 1J@+20)*029!/#(!4'(('3#(!4%*$!'((*$#$! 1'!-%??*+0-'20%+!#+2$#! 1#(!D'119#(!:!

2$'D#$(!1#(!-$j2#(7! 1#()*#1(!(%+2!4$0+-04'1#?#+2!109(!'*M!'-20D029(!/#(!91#D#*$(=![#(!

-C#?0+(! $#10#+2! '0+(0! ^$#01! :! G%*10+#27! p'%$3#! :! ^#1D9/;$#! K! /'+(! 1'! D'119#! /#! 1'!

Y9(*E0#!K!#2!:!S03+'!D0'!1#!-%1!/#!G*$'2%+#!r!)*'+2!'*!D011'3#!/#!"'!^$03*#7!01!$#A%0+2!

1B'$$0;$#<4'&(!/#!Y0+20?011#!aG*((#27!Zfdy!.!Zye=!O#!2#11#(!10'0(%+(!%+2!4#$?0(!1'!-$9'20%+!

 
#!3--1%9IIfff@2*(:*+&8+&O(#=&@*$I7(I1&-(.:#.+*I:$/*-.*(%O)*O-*+)*O*-O7*-*O)*O/&O%&.+-O*/#.I4! ,#+%$/-?!
/*!El!+#2*:'(*!]M]M@ 



 

  

#2! 1'! 4#$492*'20%+! /B*+#! -*12*$#! -%??*+#! '*! (#0+! /#(! D'119#(! /#! 1'! >%&'7! /#! 1'!

Y9(*E0#!#2!/#! 1'!^9D9$'=!V%*(!4%*D%+(! 1#!-%+(2'2#$!(0!+%*(!+%*(! 0+29$#((%+(!'*M!

2$'/020%+(!/#(!D011'3#(!/#!S03+'!#2!P$0%$'7!#2!/#(!D011#(!/#!p'+!>#?%!#2!Y0+20?011#!r!-#-0!

+J#(2!/J'011#*$(!4'(!('+(!-%+(9)*#+-#(!(%-0%10+3*0(20)*#(7!'0+(0!)*#!+%*(!4%*$$%+(!1#!

-%+(2'2#$!/'+(!1'!2$%0(0;?#!4'$20#!/#!-#!2$'D'01!/#!$#-C#$-C#=!!

p0! +%*(! $9(*?%+(7! 2%*2! -%??#! p'+3*0+! aZfdy! .! Zde7! 1#(! (#*1#(! D%0#(! /#!

-%??*+0-'20%+!#+2$#!1#(!/0889$#+2#(!D'119#(!/#(!@14#(!G'$020?#(7!+%*(!'D%+(!.!!

! "#!-%1!p'0+2<G'$20+!aZzcc!?e7!#+2$#!1'!\'*2#<P0+9#!#2!1'!\'*2#<Y9(*E0#!

! "#!-%1!/#!P*$0+0!aZgcc!?e7!$#10'+2!1'!\'*2#<Y9(*E0#!:!1'!\'*2#<^9D9$'!aE'((0+!/#!

p%(4#1e!

! "#!-%1!/#!^$%*0(!ad{f!?e7!#+2$#!1'!\'*2#<^9D9$'!#2!1'!\'*2#<>%&'!

S'$!-%+(9)*#+27!/'+(!-#(!2$%0(!-'(7!/#(!/92%*$(!('+(!80+!#2!*+!T01%?92$'3#!'--$*!/#(!

D9C0-*1#(! :!?%2#*$! (%+2! +9-#(('0$#(=!O#!41*(7! 1#! $0()*#!/#!310((#?#+2(! /#! 2#$$'0+!

(*$D0#+2!(%*D#+2!#+!$'0(%+!/#(!2*$E*1#+-#(!#2!/#(!-%+/020%+(!0$$93*10;$#(!/#!1'!$0D0;$#!

#2! /#(! -%+2%*$(! /#! D'119#! 0+'-C#D9(=! [#(! /0889$#+2#(! -%+2$'0+2#(! 4C&(0%1%30)*#(!

#M410)*#+2!4%*$)*%0!1'!-%??*+'*29! 1%-'1#!'!929! 0(%19#!#2!(%*(</9D#1%449#7!?'0(!'!

2%*A%*$(! /9D#1%449! #2! 3'$/9! *+! 8%$2! (#+20?#+2! /J*+0297! 89/9$9! 4'$! *+!?%/#! /#! D0#!

-%??*+!:!2%*(!.!1#!4'(2%$'10(?#=!

[%+-#$+'+2! S03+'! 4'$! #M#?41#! K! 2%*2! 4$%-C#! /#! 1'! 8$%+20;$#! 'D#-! 1'! ,$'+-#! #2! 1#!

S09?%+27!%*2$#!1J%190-*12*$#7!K!1#!4'(2%$'10(?#!#2!41*(!4'$20-*10;$#?#+2!1J91#D'3#!/#!1'!



 

  

E$#E0(!E$03'()*#!&!#(2!-%??*+!'D#-!1#(!D011'3#(!/#!P#+/#!#2!/#!"'!^$03*#7!%L!(%+2!

'*((0!4$%/*02#(!1#(!8'?#*(#(!P%??#(!/#!E$#E0(!E$03'()*#&"=!N+!#88#27!-%??#!-#1'!

#(2!4$9-0(9!(*$!1#!(02#!%880-0#1!/9/09!:!-#22#!$'-#!/#!E$#E0(&#7!%+!1'!$#2$%*D#!93'1#?#+2!

l!(*$!1#!D#$('+2! 02'10#+7!/*!D'1!S#110-#!/'+(!1#!S09?%+2!A*()*J#+!"03*$0#7!v%Lx!1'!$'-#!

4%$2#!1#!+%?!/#!>%'(-C0+'!%*!/#!,'E$%('+'!a1#!+%?!0+2#$+'20%+'1!$#-%++*!#(2!-#1*0!

/#!^$03'()*#e!v#2x!/#(!9-C'+3#(!$93*10#$(!%+2!10#*!#+2$#!E#$3#$(!8$'+I'0(!#2!02'10#+(!m=!

"#(! 2$'/020%+(! -%??*+#(! (%+2! 93'1#?#+2! 109#(! :! 1'! -*12*$#! /#! 1J%10D#! 2'330'(-'7! K!

-%??#!+%*(!1J'D%+(!4$9-9/#??#+2!9D%)*9!K!/'+(!41*(0#*$(!D011'3#(!/#!1'!>%&'!#2!

/#! 1'! ^9D9$'7! 2#1! )*#! ^$#01<(*$<>%&'7! p'%$3#7! p%(4#17! -n29! 8$'+I'0(7! #2! /J@0$%1#! :!

P'330'7!A*()*J:!@1E#+3'!#+!"03*$0#&$7!-n29!02'10#+=!!

[#(!(0?0102*/#(!/#!?%/#(!/#!D0#!#+2$#!-*12*$#!#2!91#D'3#!(#!$#2$%*D#+2!#+!2%*2#!1%30)*#!

93'1#?#+2! /'+(! 1#(! 2$'/020%+(! -*10+'0$#(! /#(! D011'3#(7! )*0! (%+2! 2$'+(?0(#(! /J*+#!

39+9$'20%+!:!1B'*2$#!/#4*0(!/#(!(0;-1#(7!#2!2%*A%*$(!?0(#(!#+!'D'+2!1%$(!/#(!/0889$#+2#(!

8j2#(!)*0!$&2C?#+2!1'!D0#!/#(!C'E02'+2(!(*$!1#(!/#*M!D#$('+2(!/#!D'119#=!

!

Z=Z=y=b=!@10?#+2'20%+!2$'/020%++#11#!#2!(49-0'1029(!-*10+'0$#(!!

"J#+(#?E1#!/#(!/92'01(!)*0!(%+2!'E%$/9(!/'+(!1#(!4'$'3$'4C#(!(*0D'+2(!+#!(%+2!4'(!

'+%/0+(7!?'0(!$9D;1#+2!2%*2#!1#*$!0?4%$2'+-#!(%-0%10+3*0(20)*#7!+%+!(#*1#?#+2!/'+(!

 
#&3--1%9IIfff@/&:.&/.8$(.&@.-I.-I/&O/.8$(.&O.+O'&--*//#IE]^O'#(83.I'&+).*(*O&(&+,.#+.IEG^GO1.8+&]@3-:/4!
,#+%$/-?!/*!El!+#2*:'(*!]M]M@!
#+3--1%9II'(*'.%'(.8&%6$*@7(I/&O'(.8&%6$*I4!,#+%$/-?!/*!El!+#2*:'(*!]M]M@!
#(3--1%9IIfff@/&:.&/.8$(.&@.-I.-I/&O/.8$(.&O.+O'&--*//#I^l^O#/.#O).O/.8$(.&I^GcMO,#/-.2&(*O$+&O,$/-$(&O/&O
-(&).b.#+*O)*//O#/.2.,#/-$(&O.+O/.8$(.&@3-:/4!,#+%$/-?!/*!El!+#2*:'(*!]M]M@!



 

  

-#!-C'402$#!'*M!/0?#+(0%+(!C0(2%$0)*#!#2!(%-0%<-*12*$#11#7!?'0(!'*((0!/'+(!1#!-'/$#!/#!

1J92*/#!1#M0-'1#!91'E%$9#!/'+(!1'!/#*M0;?#!4'$20#!/#!-#!2$'D'01!/#!2C;(#=!"#(!2$'/020%+(!

-*10+'0$#(!/#(!/0889$#+2(!D011'3#(!(%+2!#+!#88#2!:!?#22$#!#+!10#+!'D#-!1#(!2$'/020%+(!/#!

?%+2'3+#(!#2!/#!-*12*$#(!'3$0-%1#(!(*$!-#(!2#$$'0+(!#(-'$49(7!-'$!.!l!-%??#!/'+(!2%*2!

?010#*!?%+2'3+'$/7!v1#(!-*12*$#(x!(%+2!0((*#(!/J*+#!'3$0-*12*$#!D0D$0;$#!E'(9#!(*$!1#(!

l!41'+2#(!(2$'2930)*#(!m7!1#(!-9$9'1#(7!1#(!193*?#(!(#-(7!1'!4%??#!/#!2#$$#7!-#$2'0+(!

193*?#(!D#$2(!-%??#!1'!-%*$3#7!1'!E1#22#7!1#!-C%*===!-#$2'0+(!8$*02(7!#2!1J%10D#7!/'+(!1#(!

E'((#(! D'119#(! %L! 1#! -10?'2! #(2! 8'D%$'E1#! :! -#22#! -*12*$#&%m=!6+! $#2$%*D#!'0+(0! /#(!

$#-#22#(! 2$'/020%++#11#(! (49-080)*#(7! E'(9#(! 2%*2! 4'$20-*10;$#?#+2! (*$! 1'! -*12*$#! /#(!

193*?0+#*(#(=!

S'$?0! 1#(! (49-0'1029(! 1%-'1#(7! :! ^$#01<(*$<>%&'! K! 'D#-! 1'! l!2%*$2#7! v1#x! ?0#17! v1#(x!

-9$'?0)*#(7! #2-=&&mK! 803*$#+2! +%2'??#+2! 1'! E$0%-C#! /#! V%�1! '44#19#! -$#(-#+2#!

l![$0-C#+2'! %*! [$0-#+2'! m7! -%+(%??9#! /9(%$?'0(! 2%*2#! 1J'++9#! a(#?E1'E1#! :! 1'!

-$#(-#+2#!#+!D#$(0%+!('19#!2&40)*#!/#!1JW?010#<>%?'3+#7!#+!Q2'10#e7!)*#!1#(!?#?E$#(!

/#! 1J'((%-0'20%+! @! p%*-92'! ^$0�#+-'! ?B%+2! 3#+20?#+2! 8'02! /9-%*D$0$! 1%$(! /#! +%(!

$#+-%+2$#(! #2! /#! +%(! #+2$#20#+(! :! 4$%4%(! /#(! $#4$9(#+2'20%+(! 10+3*0(20)*#(! #2!

-*12*$#11#(&'=!6+!$#2$%*D#!/J'011#*$(!1'!$#-#22#!#2!(%+!C0(2%0$#7!/'+(!1#(!/%++9#(!0((*#(!

/#!1B#+)*j2#!/#!2#$$'0+!/#!1J#2C+%1%3*#!O'+0;1#!G*((#27!-%+(#$D9#(!/'+(!1#(!'$-C0D#(!

 
#"3--19II)#,1/&=*(@7(Ij^FEFHjEOSO-&'/*O-(&).-.#+%O,$/.+&.(*%O*+O(#=&O'*2*(&O,&(+*-O)O*>1#%.-.#+O2.//*%O
*-O1&=%O)O&(-O*-O)O3.%-#.(*@3-:/4!,#+%$/-?!/*!]G!J$.//*-!]MEF@ 
##3--1%9IIfff@/&'(.8$*@7(If1O,#+-*+-I$1/#&)%I]MEGIMlIo*1/.&+-OW(&.+O)*%OU*(2*.//*%O]MEGOf*'OEO
E@1)74!,#+%$/-?!/*!]G!J$.//*-!]MEF@!
#$V.+!#,-#'(*O)?'$-!+#2*:'(*!]MEG@!



 

  

(%+%$#(!/#! 1'!4C%+%2C;)*#!/#! 1'!GGp\&(7!?'0(!93'1#?#+2! /'+(! 1J%*D$'3#! 0+202*19!

>#-#22#(!/#!-*0(0+#!E$#011%0(#!ap'((07!Zfdde7!4*E109!#+!8$'+I'0(<E$#011%0(!4'$!1'!(%-0929!

l!@! p%*-92'! ^$0�#+-'!m! #2! 1#! -#$-1#! -*12*$#1! E$#011%0(7! /'+(! 1#! E*2! /#! 4$%?%*D%0$!

l!1J92*/#!#2!1'!4$'20)*#!/#! 1'! 1'+3*#!E$#011%0(#7! 1J94'+%*0((#?#+2!/#! 1'!D0#!-*12*$#11#!

E$#011%0(#7! 1'! ('*D#3'$/#! /*! S'2$0?%0+#! E$#011%0(!m! ap'((07! Zfdd! .! Ze=! "#(! $#-#22#(!

2&40)*#(!/*!D011'3#!#2!1JC0(2%0$#!/#!(#(!2$'/020%+(!-*10+'0$#(!&!(%+2!/%+-!4$9(#+29#(7!#2!

+%*(! '44$#+%+(! )*J#11#(! (%+2! #((#+20#11#?#+2! -%?4%(9#(! /#(! 919?#+2(! /#! E'(#7!

4$%/*02(!4'$!1#(!8'?011#(!E$#011%0(#(!#11#(<?j?#(7!)*0!l!A*()*#!D#$(!Zfyf!vwx!D0D'0#+2!

#+!'*2'$-0#!m!aQE0/=.!fe7!-*120D'0#+2!1#!E19!4%*$!4$%/*0$#!1#*$!8'$0+#7!?'0(!'*((0!4%??#(!

/#! 2#$$#7! 193*?#(7! '$E$#(! 8$*020#$(! #2! 4%((9/'0#+2! /#(! D'-C#(! /%+2! #11#(! l!(#!

4$%-*$'0#+2! 1#! 1'02! -%+(%??9! 8$'0(! %*! #+! 8$%?'3#7! #2! 1#! 8*?0#$! 4%*$! 1#(! -*12*$#(!m!

ap'((07!Zfdd!.!Ze=!Q1!&!#(2!'*((0!)*#(20%+!/#!1'!2$'+(C*?'+-#!/#(!E#$3#$(!#2!/J*+#!D0#!

$#1'20D#?#+2!/0880-01#!l!#+!'*2'$-0#!8'?010'1#7!%*!D011'3#%0(#!v)*0!'!/%++9!+'0(('+-#!'*M!

$#-#22#(! 4$9(#+29#(! /'+(! 1J%*D$'3#7! 4%*$! 1#()*#11#(x!1'! -*0(0+0;$#! #2! (#(! '0/#(!

/#D'0#+2!v'*2$#8%0(x!('-$080#$!/#!+%?E$#*(#(!C#*$#(!:!1'!-*0(0+#!m!ap'((07!Zfdd!.!Zce=!!

P%*A%*$(!:!^$#01<(*$<>%&'7!?'0(!'*((0!/'+(! 1#(!D011'3#(!/#!P#+/#!#2!/#!"'!^$03*#7!

1J*+#!/#(!$#-#22#(!1%-'1#(!:!E'(#!/#!8'$0+#!#2!/J#'*!#(2!*+#!(%$2#!/#!4k2#(!)*0!(#$'0#+2!

1#(!'+-j2$#(!/#(!3+%--C0!.!1#(!(*3#10=!Q1!(�'302!/J*+#!(49-0'1029!/#!1'!\'*2#<>%&'!)*#!

1J%+! 2$%*D#! %$2C%3$'4C09#! (*3#110! %*! (t3910! #+! E$03'()*#! #2! -*3#10! :! ^$#01=! Q1(!

4#$?#22'0#+2! :! 1J94%)*#! /#! $#/%++#$! /#(! 8%$-#(! '*M! C%??#(! #2! '*M! 8#??#(! )*0!

 
#*3--1%9II13#+#-3*6$*@3=1#-3*%*%@#(8IEjGcG4 ,#+%$/-?!/*!]G!J$.//*-!]MEF@ 



 

  

-%+('-$'0#+2!1#*$(!A%*$+9#(!'*M!/*$(!1'E#*$(!/#!1J'3$0-*12*$#&)!#2!(#!4$9(#+2#+2!(%*(!

1'! 8%$?#! /B*+! /0()*#! 920$9! #2! %*$19! 'D#-! 1#! 4%*-#7! -%?4$#+'+2! /#! {! :! Zb! 410(!

-'$'-29$0(20)*#(!-#+2$'*M!$#2#+'+2!1'!('*-#!)*0!1#(!'--%?4'3+#=!Q1!#(2! 0+29$#(('+2!K!

2%*A%*$(!/'+(!*+#!%420)*#!(%-0%10+3*0(20)*#!K!/#!$#1#D#$!1#!8'02!)*#!1#!?%2!(*3#10!#(2!

%$030+'0$#!/JQ2'10#!K!/*!S09?%+2!#2!/#!"03*$0#!K!#2!$#?%+2#!'*!2#?4(!%L!P#+/#!#2!"'!

^$03*#!'44'$2#+'0#+2!'*!/*-C9!/#!p'D%0#7!-%??#!2%*2!1#!-%?29!/#!V0-#=![#22#!$#-#22#7!

'0+(0!)*#!E#'*-%*4!/B'*2$#(!919?#+2(!2$'/020%++#1(!/#!1'!>%&'7!8'02!'0+(0!4'$20#!/J*+#!

-*12*$#!-%??*+#!:!41*(0#*$(!D'119#(7!)*0!(J#(2!2$'+(?0(#!A*()*J:!+%(!A%*$(7!#+!/9402!

/#!1'!81*-2*'20%+!/#(!8$%+20;$#(!39%4%1020)*#(!#2!10+3*0(20)*#(=!

V%*(! D#$$%+(!41*(! #+!/92'01(! /'+(! 1'! 4'$20#! /#! -%?4'$'0(%+(! 1#M0-'1#('*! -#$2'0+#(!

%--*$$#+-#(! 0((*#(! /#! -#(! $#-#22#(=! ~*%0)*J01! #+! (%027! -#(! D011'3#(! 3'$/#+2! +%+!

(#*1#?#+2!/#(!2$'-#(!2%*A%*$(!D0(0E1#(!/J*+#!-*12*$#!#2!/J*+!?%/#!/#!D0#!?%+2'3+'$/(!

.!1#(!(#+20#$(!%L!4'(('0#+2!1#(!?*1#2(!2$'+(4%$2'+2!1#!(#1!/#!V0-#!D#$(!1#!S09?%+27!?'0(!

'*((0!1#(!9310(#(!E'$%)*#(!#2!1#(!-C'4#11#(!/#(!?%0+#(!49+02#+2(=!@0+(07!1'!$%*2#!/#!1'!

>%&'! (*$4$#+/!#+-%$#! -#*M!)*0! %(#+2! (J&! $#+/$#! 4#+/'+2! 1JC0D#$! 4%*$! '/?0$#$! (#(!

E#'*M!D011'3#(7!1#()*#1(!-%+(#$D#+2!#+-%$#!1#*$!-*12*$#!?%+2'3+'$/#!#2!1#(!2$'-#(!/#!

1Bk3#!/B%$!/#!1'!$%*2#!/*!(#17!A%+-C9#!/#!+%?E$#*(#(!9310(#(!E'$%)*#(=!V%*(!'11%+(!

?'0+2#+'+2!#+!/9-$0$#! 1#(!4$0+-04'*M!919?#+2(!'$-C02#-2*$'*M7!:!4$0%$0!?'$)*9(!4'$!

 
69 p#.( .:&8* +q2, &++*>* +q2, 3--1:///*,3*:.+&$>:.//*/$,.#/*%.'/#8%1#-.,#:/2019/08/(*,*--*-*--
,#+7*,-.#+-)*%-%$8*//.-/*%.3-:/, ,#+%$/-? /* 15 novembre 2020. 
$'!D*,-.#+!]@j@j@E@!W&$>!)*!,#((*%1#+)&+,*!/*>.,&/*!.)*+-.6$*4!*+-(*!/*%!/*::*%!)*%!).&/*,-*%!(#=&%6$*!
*-!/.8$(.*+!X%$'Y&/1.+!*-!.+-?:?/.*+4!*+%*:'/*!1$.%!.+).2.)$*//*:*+-4!2%@!#,,.-&+!



 

  

*+#!8%$2#!#?4$#0+2#!02'10#++#7!'0+(0!)*#!1#(!+%?E$#*M!9/080-#(!$#4$9(#+2'208(!/#!1J'$2!

E'$%)*#!/'+(!1#(!D011'3#(=!

!

Z=Z=h=!W19?#+2(!'$-C02#-2*$'*M!$9D91'+2!1#(!0+81*#+-#(!103*$#!#2!409?%+2'0(#!!

"JC0(2%0$#! 4'$20-*10;$#! /#! 1'! D'119#! /#! 1'! >%&'! (#! $#2$%*D#! /'+(! 1#(! 919?#+2(!

'$-C02#-2*$'*M!2%*A%*$(!4$9(#+2(!/'+(!(#(!D011'3#(7!1#()*#1(!4#$?#22#+2!/#!$#-%++'02$#!

#+-%$#! '*A%*$/JC*0! (#(! /0889$#+2#(! /%?0+'20%+(! #2! 0+81*#+-#(=! V%*(! 8#$%+(! 0-0! *+#!

/0(20+-20%+! #+2$#! 919?#+2(! /#! 2&4#!?%+2'3+'$/! #2! /#! 2&4#! $#1030#*M7! -#-0! 4%*$! /#(!

$'0(%+(! -C$%+%1%30)*#(! .! #+! #88#2! +%*(! D#$$%+(! )*#! 1#(! 919?#+2(! '$-C02#-2*$'*M!

$#1030#*M! (%+2! (49-080)*#(! :! 1J94%)*#! E'$%)*#! '1%$(! )*#! 1#(! '*2$#(! 4#*D#+2! /'2#$!

/J94%)*#(!E0#+!41*(!'+-0#++#(!#2!(%+2!41*2n2!#+!10#+!'D#-!1'!D0#!4'(2%$'1#=!!

!

Z=Z=h=Z=!W19?#+2(!2&40)*#(!?%+2'3+'$/(!!

"#(!2$'-#(!/J'$-C02#-2*$#!1#(!41*(!'+-0#++#(!$#2$%*D9#(!/'+(!1'!D'119#!/#!1'!>%&'!(%+2!

/#(!#+-1%(!/#!40#$$#!2&40)*#(!/*!4#*41#!'140+!-#12%<103*$#!/%+2!1'!4$9(#+-#!(B92#+/'02!

'44$%M0?'20D#?#+2! :! 1'! F%+#! '-2*#11#! /#! 1'! $930%+! S$%D#+-#7! /*!S09?%+2! #2! /#! 1'!

"03*$0#!#+!Q2'10#!#2!)*0!-%+(202*'02!'*2$#8%0(!*+#!#+20297!:!('D%0$! 1'!"03*$0#!'+20)*#7!2#1!

)*#!1#!/9-$0D#+2!/0889$#+2(!9-$0D'0+(!1'20+(!(#1%+!@$+'*/!abcZf!.!yb{<yhge!

"'!4$9(#+-#7!/'+(!1#(!@14#(!/#!1'!?#$7!/#!�"03*$#(![C#D#1*(�7!"03*$#(!['4011'20!
aS10+#=! \V7! y=h{!r! Zyz!r! ZZ=Zyze! vwx! /9(03+#! ('+(! 1'! ?%0+/$#! C9(02'20%+!
4%((0E1#!1'!4%4*1'20%+!/#! 1'!4$%D0+-#!/#(!@14#(<G'$020?#(=!vwx!S10+#!+%*(!'!
/B'011#*$(!2$'+(?0(!-%??#!1#!+%?!/B*+!4#*41#!103*$#!-#!)*0!+J#(2!#+!8'02!)*J*+#!
/9(03+'20%+! 39+9$0)*#7! 1#(! "03*$#(! G%+2'+07! vwx! 01! 4'$1#! '1%$(! /#(! @14#(!



 

  

G'$020?#(!#2!('+(!/%*2#!93'1#?#+2!/#(!@14#(![%220#++#(!)*J01!-%+(0/;$#!4'$!
'011#*$(!-%??#!4#*419#(!/#!"03*$#(=!"#!39%3$'4C#!/B@?'(9#!ah=g=ge!-%++'�2!
#+! #88#2! /#! +%?E$#*(#(! 4%4*1'20%+(! 103*$#(! /'+(! 1#(! @14#(=! vwx! N+!
$#-%++'0(('+2!:!-#$2'0+(!4#*41#(!'140+(7!:!*+#!E%++#!4'$20#!/#!1BQ2'10#!/*!+%$/<
%*#(27!#2!:!)*#1)*#(!4%4*1'20%+(!/#!1'![n2#</J@F*$7!1'!-%??*+#!/9(03+'20%+!
/#!"03*$#(7!1#(!'*2#*$(!1#(!41*(!2'$/08(!#2!1#(!41*(!(#+(0E1#(!:!1B#2C+%1%30#!1#(!
-%+(202*'0#+2! -%??#! *+! 3$%*4#! /0(20+-2! /#(! W2$*()*#(! #2! /#(! X'*1%0(! #2!
'+29$0#*$!:!-#(!/#$+0#$(=![#!8'0('+27!01(!+B92'0#+2!4#*2<j2$#!4'(!2$;(!91%03+9(!/#!
-#!)*#!+%*(!4%*D%+(!('D%0$!/#!1'!-%??*+'*29!-*12*$#11#!#2!%+%?'(20)*#!/#!
-#(!$930%+(=![#!)*B03+%$'0#+2!-#(!'*2#*$(7!-B#(2!)*#!-#(!�"03*$#(�!92'0#+2!'*!
?%0+(! 2$;(! 8%$2#?#+2! -#120(9(7! ('+(! 4#*2<j2$#! j2$#! 2%*2! :! 8'02! 3'*1%0(7! #2! -#!
4$%E'E1#?#+2!/;(!1J94%)*#!/#!\'1(2'22=!

!

"#(!#+-1%(!/#!40#$$#!-#12%<103*$#(!/%+2!%+!$#2$%*D#!1#(!D#(203#(!#+!$930%+!S$%D#+-#!

@14#(![n2#!/J@F*$7!:!N3*011#('!!#2!:!6110%*1#('"!?'0(!'*((0!:!"'22#(!#+!"'+3*#/%-7!:!

N+(9$*+#!'*!(*/!/#!^9F0#$(7!#2!:!N+2$#?%+2'#!'*!V%$/!/B@0M!#+!S$%D#+-#!K!4%*$!1#(!

41*(!-%++*(!K!(%+2!/#(!%440/'!a41*$0#1!/J6440/*?e!E0#+!-%++*(=!Q1(!(%+2!+%?E$#*M!.!

41*(!/#!Zzc!/'+(!1#!Y'$7!4$;(!/#!ycc!/'+(!1#(!@14#(<G'$020?#(!#2!bcc!/'+(!1#!X'$/=!

[#$2'0+(!+#!(%+2!)*#!/#(!4%(2#(!8%$20809(!?'0(!1#*$!(02*'20%+!#(2!*+0)*#!.!(*$!1'!$%*2#!

/B\9$'-19#7!0?4%$2'+2#!/#4*0(!1'!4$9C0(2%0$#7!1#!1%+3!/#!1'!D'119#!/*!81#*D#!)*0!?;+#!

A*()*B:!1B0+29$0#*$!/#!1'!$930%+!-#120)*#!a1#!1%+3!/#!1B@*/#7!/#!1B\9$'*127!/#!1J6$E!#2!/*!

>Cn+#e=!"#*$(! 8%+-20%+(!(%+2!/0D#$(#(!.!-#!(%+2!4%*$!1'!?'A#*$#!4'$20#!/#(!-#+2$#(!

 
$!!3--1%9II:#+$:*+-$:@7(I#11.)$:O,*/-#O/.8$(*O1&MMMGE]^]@3-:/4!,#+%$/-?!/*!EG!+#2*:'(*!]M]M@!
$&!a11.)$:!,*/-#O/.8$(*!)*!/&!h#$(-.+*!X2*%-.8*%Y4!3--1%9II:#+$:*+-$:@7(I#11.)$:O,*/-#O/.8$(*O,#$(-.+*O
2*%-.8*%OO1&MMMGEHGH@3-:/4!,#+%$/-?!/*!EG!+#2*:'(*!]M]M@!
$+h&1.-&/*! (*/.8.*$%*! )*! /&! ,#+7?)?(&-.#+! h*/-#O/.8$(*! )*%! D&/=*+%4!
3--1%9IIfff@7(&+,*'&/&)*@,#:I1(#2*+,*I1(#2*+,*&+-.6$*@3-:4!,#+%$/-?!/*!EG!+#2*:'(*!]M]M@ 



 

  

$*$'*M7! ?'0(! 1#(! 8%*011#(! 4$%*D#+2! '*((0! 1J#M0(2#+-#! /J'$20('+(! C'E01#(! /'+(! 1#(!

/%?'0+#(!/*!2#M201#7!/#(!2#0+2*$#(7!/#!1'!?92'11*$30#7!/#!1'!8'E$0-'20%+!/#!-9$'?0)*#(!

1%-'1#(!a0?02'20%+!/#(!D'(#(!3$#-(e!#2!/'+(!-#$2'0+(!-'(!%+!&!8'0('02!1J#M2$'-20%+!/*!(#17!

?'0(!'*((0!/#(!9-C'+3#(!-%??#$-0'*M!'D#-!/#(!4$%/*02(!/*!(%1!#2!/#(!$#((%*$-#(!

(%*2#$$'0+#(!2#11#(!)*#!1#!?'$E$#!#2!1J'1Ek2$#!/'+(!1#(!@14#('$=!

!

Z=Z=h=b=!@*2$#(!919?#+2(!'$-C02#-2*$'*M!!

@*2$#!919?#+2!-%??*+!:!1'!D'119#!#2!:!1'!"03*$0#7!1#(!-'$*330!4$9(#+2(!+%2'??#+2!:!

P#+/#7! )*0! l!-%+(#$D#! *+! 41'+!?9/09D'17! -%?4%(9! /#! $*#(! 4'$'11;1#(! :! 1'! 4#+2#7!

$#109#(!4'$!/#(!$*#11#(!4#$4#+/0-*1'0$#(!.!1#(!-'$*30*7!v)*0!(%+2x!4'$8%0(!-%*D#$2#('%m!r!

-%??#!-J#(2!1#!-'(!:!Xj+#(=!6+!$#2$%*D#!#88#-20D#?#+2!0!-'$*330!/'+(!/#!+%?E$#*(#(!

D011#(!#2!D011'3#('&!#+!"03*$0#!2#1(!)*#!p'+$#?%7!Y0+20?011#''7!P$0%$''(7!S03+'')!aD'119#!

 
$(!`'.)@!
$"!3--1%9IIfff@-*+)*:*(2*.//*%@,#:IlFO3.%-#.(*@3-:/4!,#+%$/-?!/*!EG!+#2*:'(*!]M]M@!
$#!A.%-*!+#+O*>3&$%-.2*@!
$$S!%1&%%#!-(&!.!,&($88.!).!p*+-.:.8/.&!S/-&4!3--19IIfff@(.2.*(&,$/-$(*@.-I*(@,7:{.)|EEE]4!,#+%$/-?!/*!EG!
+#2*:'(*!]M]M@!
$*!L+!%*!1(#:*+&+-!)&+%!/*%!,&($88.!)$!2.//&8*!)*!/&!1(#2.+,*!)_`:1*(.&4!#+!,#:1(*+)!.::?).&-*:*+-!
6$*!/_*+)(#.-!&!6$*/6$*!,3#%*!)*!:=%-?(.*$>!X+#-(*!-(&)$,-.#+Y4!K!h&::.+&+)#!-(&!.!,&($88.!)*/!'#(8#!
)*//&!1(#2.+,.&!).! `:1*(.&!%.! ,&1.%,*!%$'.-#!,3*! ./! /$#8#!3&!6$&/,#%&!).!:.%-*(.#%#!\@!3--1%9IIfff@*O
'#(83.@,#:I.-I,$(.#%.-I^McI1*(O-$--*O/*O%-(*83*O)*/O'#(8#O).O-(.#(&@3-:/4!,#+%$/-?!/*!EG!+#2*:'(*!]M]M@!
$%!h*!2.//&8*!*%-!$+!)*%!1/$%!'*&$>!)*!A.8$(.*!&2*,!)*%!($*//*%!X,&($88.Y!-(0%!1.--#(*%6$*%!<!1&(,#$(.(4!
3--19IIfff@1&(O:#+-%O*-O1&(O2&$>@*$I1.8+&gE@3-:/4!,#+%$/-?!/*!EG!+#2*:'(*!]M]M@!



 

  

/#! 1'!V#$D0'e!?'0(!'*((0!/'+(! 1'!D'119#!/#! 1'!>%&'!:!p'%$3#(*!#2!^$#01<(*$<>%&'(!=!

[#$2'0+(!919?#+2(!'$-C02#-2*$'*M!2%*2!'*((0!2&40)*#(!(%+2!1#(!8'I'/#(!#+!2$%?4#<1B�01!

)*#!+%*(!D%&%+(!*+!4#*!4'$2%*2!/'+(!1#!S09?%+27!-'$!01(!&!$#4$9(#+2#+2!*+#!2$'/020%+!

2$;(!'+-0#++#!-%??#!:!X'$#((0%("!/'+(!1#!(*/!/#!1'!$930%+!409?%+2'0(#!%*!#+-%$#!

O'+(!-#$2'0+#(!$930%+(!/BQ2'10#!-%??#!#+!"03*$0#!a+%2'??#+2!:!Xj+#(e7!
v%Lx! 1#(! 8'I'/#(!/#(!Ek20?#+2(! C0(2%$0)*#(! (%+2! /9-%$9#(! /B*+#! (9$0#!
/B919?#+2(!'$-C02#-2*$'*M!4#0+2(!#+!2$%?4#<1B�017!41*(!%*!?%0+(!$0-C#(!#2!
91'E%$9(!#+!8%+-20%+!/#!1'!D'1#*$!/*!Ek20?#+2=!vwx![#2!*('3#!#(2!#+!8'02!
2$;(!'+-0#+7!-'$!'*!G%&#+!�3#!a#2!#+!4'$20-*10#$!:!4'$20$!/*!]QY#!(0;-1#e7!
1'! ?%/#! 92'02! /B#+$0-C0$! 1#(! 8'I'/#(! /#(! Ek20?#+2(! 'D#-! /#(! ?%208(!
39%?92$0)*#(! vwx! %*!/#(! 0?02'20%+(! /#!E$0)*#(!/#!?'I%++#$0#! %*!/#!
40#$$#(!/#!2'011#(#=!

!

 
*'!D&#(8*4!$+!1*-.-!2.//&8*!1*(,3?!,#:1#%?!)*!($*%!?-(#.-*%4!)_&(,%!*-!)*!($*//*%!-#(-$*$%*%!6$.!(&11*//*+-!
/*%!,&($88.!/.8$(*%!X+#-(*!-(&)$,-.#+Y4!K!D&#(8*4!'#(8#!1.,,#/#!*!&((#,,&-#!7&--#!).!%-(&).+*!%-(*--*4!&(,3.!
*!2.,#/.!2#/-&-.!,3*!(.,#()&+#!.!,&($88.!/.8$(.!\4!3--1%9IIfff@1/*.+&.(@.-I:*-&If**x*+)O.+O-*+)&I4!,#+%$/-?!
/*!EG!+#2*:'(*!]M]M@!
*!!C(*./O%$(OZ#=&!%$(!/&!(#$-*!)*!".,*!PQR!A*!2.*$>!,*+-(*!2.//*!2&$-!/&!1*.+*!)_;-(*!2.%.-?4!,&(&,-?(.%?!1&(!
)*%!,&($88.!?-(#.-%!X+#-(*!-(&)$,-.#+Y4!KXC(*8/.#Y4!%$//&!2.&!1*(!".bb&!PQR!U*(.-&!$+&!1&%%*88.&-&!./!,*+-(#!
%-#(.,#4! ,#++#-&-#! )&8/.! %-(*--.! ,&($88.@!\4!
3--1%9IIfff@-#$(.+8,/$'@.-I)*%-.+&b.#+*I/#,&/.-&I+&-$(&I]cE^]MI2&/O(#.&O&.(#/*4!,#+%$/-?!/*!EG!+#2*:'(*!
]M]M@ 
*&!3--19IIfff@-(#:1*O/O#*./@.+7#IW(#:1*/#*./I)*-&./%@131{.:&8*g.)|lcGG!!
*+!�`+!%#:*!&(*&%!#7!`-&/=!%$,3!&%!.+!A.8$(.&!X1&(-.,$/&(/=!n*+#&Y4!-3*!7&,&)*%!#7!3.%-#(.,!'$./).+8%!&(*!
)*,#(&-*)!f.-3!&!%*(.*%!#7!&(,3.-*,-$(&/!*/*:*+-%!-(#:1*O/_#*./!1&.+-*)4!:#(*!#(!/*%%!(.,3!&+)!*/&'#(&-*!
#+! -3*! '&%.%! #7! -3*! '$./).+8! 2&/$*! .%! -3*(*7#(*! 7#$+)&:*+-&/! -#! x+#f! -3*! #(.8.+! &+)! -3*! ($/*%! #7!
,#:1#%.-.#+!#7!-3*%*!x.+)!#7!)*,#(&-.#+%4!.+!#()*(!-#!&((&+8*!&!,#((*,-!:&.+-*+&+,*!#(!*2*+!-3*!*2*+-$&/!
(*,#2*(=@!W3.%!$%*! .%!&,-$&//=!2*(=!#/)4!'*,&$%*! .+! -3*!U.))/*!S8*%! X&+)! .+!1&(-.,$/&(! 7(#:! -3*!v`p!
,*+-$(=Y!'*,&:*!*%-&'/.%3*)!.+!7&%3.#+!-#!*+(.,3!-3*!7&,&)*%!#7!'$./).+8%!f.-3!8*#:*-(.,!1&--*(+%!X*8!
.+%1.(*)!'=!$13#/%-*(=!7&'(.,Y!#(!.:.-&-.#+!#7!:&%#+(=!'(.,x!#(!&%3/&(!#7!%6$&(*!%-#+*%�!X+#-(*!-(&)$,-.#+Y4!
}#:*>=#$@,#:@! K!V&,&)*%! f.-3! S(,3.-*,-$(&/! L/*:*+-%! N&.+-*)! W(#:1*O/5#*./!\4!
3--1%9IIfff@3#:*>=#$@,#:I3#:*O.:1(#2*:*+-I7&,&)*%Of.-3O&(,3.-*,-$(&/O*/*:*+-%O1&.+-*)O-(#:1*O/O
#*./I4!,#+%$/-?!/*!EG!+#2*:'(*!]M]M@!



 

  

"J#M#?41#!/#!1'!8'I'/#!/*!S'1'0(!p'0+2!X#%$3#(($!/#!Xj+#(7!%*!#+-%$#!1#(!8'I'/#(!

/#(!C'E02'20%+(!:!['?%310! 011*(2$#+2!E0#+! 1'! $0-C#((#!/#(!/92'01(!/#!-#(!(%?42*#*M!

2$%?4#<1J%#01=! "#(! 4%$2#(! #2! 8#+j2$#(7! 1#(! -C'402#'*M7! 1#! ?'$E$#! #2! 1#(! 4%$2#(! '*M!

/9-%$'20%+(!011*(%0$#(!8%+2!4'$20#!/J*+#!-*12*$#!39+%0(#!'+-0#++#!)*0!'!-%??#+-9!:!1'!

80+!/*!]YG9;!(0;-1#!:!1J0+020'20D#!/#(!8'?011#(!1#(!41*(!$0-C#(!/#!Xj+#(=!S*0(7!-#2!'$2!(B#(2!

80+'1#?#+2!$94'+/*!1#+2#?#+2!/'+(!2%*2#!1'!$930%+7!#+!4'$20-*10#$!:!1J#(27!/'D'+2'3#!

-%??#!*+!(03+#!/#!$0-C#((#7!4*0()*#!-#(!2$%?4#<1J�01!92'0#+2!$9'10(9(!4'$!/#!D$'0(!

4#0+2$#(!$#+%??9(=![#!+B#(2!)*#!D#$(!1#!]Q]G9;!(0;-1#!)*#!-#22#!2#-C+0)*#!'$20(20)*#!

'!D$'0?#+2!A%*9!*+#!8%+-20%+!'$-C02#-2*$'1#7!D0('+2!:!-%+89$#$!*+#!2%*-C#!41*(!+%E1#!

'*!Ek20?#+2(%=!

!

Z=Z=h=y=!W19?#+2(!:!D%-'20%+!$#1030#*(#!!

O#!+%?E$#*M!9/080-#(!)*0!2$'D#$(#+2!1#!2#?4(!(%+2!1#!29?%03+'3#!:!1'!8%0(!/#!1'!3$'+/#!

40929!#2!/#(!-$'0+2#(!/#(!4%4*1'20%+(!/#!?%+2'3+#!.!(#1%+!^$0-%*2!abcc{!.!{e7!1'!41*4'$2!

/#(! C'E02'+2(! /#(! \'*2#(! Y'119#(! %+2! #+! #88#2! 1'! -$'0+2#! /#!O0#*! #2! (%+2! 2%*A%*$(!

%E(9/9(!4'$!1#(!-$%&'+-#(!#2!1#(!(*4#$(2020%+(!4'�#++#(=!"#(!(%$-0;$#(!#M0(2#+2!#2!(%+2!

-C'((9#(7! '1%$(! )*#! /#! +%?E$#*(#(! -%+8$9$0#(! 1%-'1#(! (%+2! -$99#(7! 0+(2'11'+2! /#(!

9310(#(!#2!/#(!%$'2%0$#(! /'+(!/#(! 10#*M!-%+(0/9$9(!-%??#!?'*D'0(!%*!C'+29(=!N+!

ZgyZ7!*+#!3$'D#!940/9?0#!(*$D0#+27!4'$20-*10;$#?#+2!?#*$2$0;$#!4%*$! 1'!D'119#!/#! 1'!

 
*(K!W(#:1*O/5#*./!\@!3--1%9IIfff@-(#:1*O/O#*./@.+7#IW(#:1*/#*./I,&-*8#(.*%@131{,&-g.)|]]^@!h#+%$/-?!/*!
EG!+#2*:'(*!]M]M@ 
*"o5&1(0%! K!A.8$(.&9! W(#:1*O! /5#*./!\@! 3--19IIfff@*+(#%&).(&@.-I/.8$(.&I-(#:1*ME@3-:@! h#+%$/-?! /*! EF!
+#2*:'(*!]M]M@!



 

  

>%&'!r!#11#!#+2$'0+#!1#!?'0+20#+!/#(!(*4#$(2020%+(!#2!*+#!/9D%20%+!41*(!3$'+/#!#+-%$#7!

?'+08#(29#!:!2$'D#$(!1'!-%+(2$*-20%+!/#!+%*D#'*M!%$'2%0$#(!#2!/#!-C'4#11#(7!/'+(!1#!

E*2! /#! 4$%293#$! 1#! D011'3#=! OJ'011#*$(7! 1'! 4$9(#+-#! /#! 10+2#'*M! :! 2C;?#! $#1030#*M(&!

$'44#11#!'*M!3#+(!1#(!-$%&'+-#(!#2!(*4#$(2020%+(!-%??*+#(!/#!-#22#!49$0%/#7!2%*A%*$(!

'*!4$%802!/#(!?%0+#(!49+02#+2(!)*07!4$n+'+2! 1B0+20?029!'D#-!O0#*7!%E20+$#+2!*+!3$'+/!

(*--;(!#+!-#!(#+(!)*J01(!'44%$2;$#+2!*+#!$94%+(#!'*M!4%4*1'20%+(7!-'$!?j?#!'4$;(!

1BC*?'+0(?#!/#!1'!>#+'0(('+-#7!1'!?%+2'3+#!92'02!#+-%$#!-#2!#+D0$%++#?#+2!C%(201#!

#2! /'+3#$#*M7! #2! 1'! +'2*$#! *+! 919?#+2! 2%*A%*$(! '*((0! 2#$$080'+27! /9?%+2$'+2! )*#! 1'!

-%1;$#!/#!O0#*!/%?0+#!2%*A%*$(!1#!/#(20+!/#!1BC*?'+029=!

[#!(*--;(!#(2!1'!$'0(%+!/#!1'!-%+(2$*-20%+!/#!+%?E$#*(#(!-C'4#11#(!#2!'*2$#(!9/080-#(!

/J#?4$#0+2#! 103*$#! /'+(! 1'! D'119#! /#! 1'! >%&'7! 1#(! -%+8$9$0#(! /#(!?%0+#(! 49+02#+2(!

D#+'+2!4%*$!1'!41*4'$2!/#!Xj+#(!!

"#(!4$#?0;$#(!8%+/'20%+(!/#!-%+8$9$0#(!$#?%+2#+2!'*!]QYG9;!(0;-1#7!'D#-!-#11#!
/#(! S9+02#+2(! E1'+-(! /#! 1'! p'0+2#<[$%0M! /#! p%(4#1! aZyfde! #2! -#11#(! /#(!
S9+02#+2(!+%0$(!/#!V0-#!a80+!/*!]QYG9;/(0;-1#e=![J#(2!'*!]YQQG9;!(0;-1#!)*#!(#!
-$9#+2! 1'! ?'A%$029! /#(! -%+8$9$0#(! /#! S9+02#+2(! (*$! 1#! [%?29! /#! V0-#=! "#!
?%*D#?#+2!(#?E1#!D#+0$!/#!"03*$0#7!#2!/#!Xj+#(!2%*2!4'$20-*10;$#?#+2=!

a^$0-%*27!bcc{!.!{e!
!

O#!-#! 8'027! /#! +%?E$#*(#(!9310(#(!#2!-C'4#11#(!3'$/#+2!*+#!#?4$#0+2#! 103*$#!#2! 1'!

D'119#!+#!-%+(#$D#!)*#!)*#1)*#(!#M#?41#(!/B'$-C02#-2*$#!$%?'+#7!4'$?0!1#()*#1(!1#!

-1%-C#$! p'0+2<_#'+! :! ^$#01<(*$<>%&'7! -%+(0/9$9! -%??#! 1#! 41*(! '+-0#+! (2&1#!

 
*#!p#.(!.:&8*!+qj4!&++*>*!+q]@ 



 

  

'$-C02#-2*$'1! $%?'+! /#(! @14#(! a/9E*2! ]QG9;! (0;-1#e7! #2! V%2$#<O'?#! /#1! S%330%! :!

p'%$3#7!/9-%$9#!/#!E'+/#(!1%?E'$/#(('=!

@*! ]Y#! (0;-1#7! 1#(! 4#0+2$#(! 409?%+2'0(! %+2! 1'0((9! /#! +%?E$#*(#(! 2$'-#(! /#! 1#*$!

0+81*#+-#!.! 1#(! 8$#()*#(=![B#(2! 1#!-'(!:!V%2$#<O'?#!/#(!,%+2'0+#(!:!"'!^$03*#7!%L!

1B0+29$0#*$!#(2!#+20;$#?#+2!$#-%*D#$2!/#(!8$#()*#(!/#!_#'+!̂ '1#0(%+!#2!_#'+!['+'D#(0%!

aZhfbe=!OB'*2$#(!9310(#(7!41*(!?%/#(2#(7!-%??#!-#11#!/#!P#+/#7!%+2!/#(!4#0+2*$#(!

/'2'+2! /J#+2$#! 1#! G%&#+! �3#! #2! 1'! >#+'0(('+-#=! @*M! ]YQQG9;! #2! ]YQQQG9;! (0;-1#(7!

1B0+81*#+-#! /*! X$'+/<O*-C9! /#! p'D%0#! #2! /*! ?%*D#?#+2! /#! -%+2$#<$98%$?#7! (B#(2!

-%+-$920(9#!:!2$'D#$(!1'!-%+(2$*-20%+!%*!1'!$#-%+(2$*-20%+!#+!(2&1#!E'$%)*#!/#!4$#()*#!

2%*2#(! 1#(!9310(#(!/#(!D011'3#(!/#(!D'119#(!/#!>%&'!#2!^9D9$'=!S'$?0!1#(!+%?E$#*M!

9/080-#(!#M2$'%$/0+'0$#(7!+%*(!$#2$%*D%+(!1'!-'2C9/$'1#!p'0+2<G0-C#1!/#!p%(4#1!)*0!'!

929!$#-%+(2$*02#!#+!Zghb!#2!1B9310(#!p'+-2'<G'$0'<0+<@1E0(!:!̂ $#01<(*$<>%&'7!/%+2!1#!41'+!

#+!-$%0M!3$#-)*#!'!929!-%??#+-9!#+!Zgyy=!O'+(! 1#!?j?#!2#?4(7!-#(!D011'3#(!%+2!

41*(0#*$(!9310(#(!#2!-C'4#11#(!/#!49+02#+2(!#2!/#(!-%+8$9$0#(!/#!1'�-(7!/%+2!1B#M0(2#+-#!

$#?%+2#!'*!-%?29!/#!V0-#!a]QYG9;!(0;-1#e!#2!)*0!4#$492*#+2!*+#!#+2$'0/#!8%$2#=!S'$?0!

1#(!+%?E$#*M!#M#?41#(7!+%*(!2$%*D%+(!1B9310(#!p'0+2#<[$%0M!/#!p%(4#1!#2!1B9310(#!/#(!

49+02#+2(!E1'+-(!/#!S0;+#<\'*2#7!)*0!-%+(#$D#+2!#+-%$#!/B0?4%$2'+2(!?#*E1#(!(#$D'+2!

'*M!4$%-#((0%+(((=!

!

 
87!T/?:*+-% )'&(,3.-*,-$(* ,&(&,-?(.%-.6$*% )* /'?1#6$* (#:&+*. 
883--1://fff.8.-*-(#=&-:*(,&+-#$(.,#:/.:&8*%/S$%207./%20)$%201&=%.1)7, ,#+%$/-? /* 18 
novembre 2020. 



 

  

Z=Z=z=!`+#!2#$$#!/J'$2!E'$%)*#!!

"#! -%??#$-#! /*! (#1! /'+(! 1'! D'119#! /#! >%&'! '44%$2#! *+#! +%*D#11#! 4$%(49$029!

9-%+%?0)*#7! )*0! #+2$'0+#! 'D#-! #11#! *+#! ?*120410-'20%+! /J9310(#(! #2! /#! -C'4#11#(!

E'$%)*#(!.!l!@*M!]YQQ!#2!]YQQQ;?#!vwx!1'!$%*2#!/*!(#1!'!-%+(0/9$'E1#?#+2!#+$0-C0!-#(!

C'*2#(!D'119#(7!#2!1#(!C'E02'+2(!4#*D#+2!#+2$#4$#+/$#!1'!-%+(2$*-20%+!/#!-C'4#11#(!41*(!

3$'+/#(7!41*(!/9-%$9#(7!#2!41*(!E#11#(!:!1#*$(!&#*M7!-J#(2<:</0$#!41*(!E'$%)*#(=!m!aQE0/=!

.!Zfe=!"#(!-C'4#11#(!/#!S9+02#+2(!(%+2!/#!41*(!#+!41*(!+%?E$#*(#(!.!l![#!(%+2!/#(!

9/080-#(! #+-%$#! '+%+&?#(! )*0! 0+(-$0D#+2! /'+(! -#! 4'&('3#! /#! ?%+2'3+#! vwx! *+#!

#?4$#0+2#!$%-%-%!0+%*E10'E1#!m!a^$0-%*27!bcc{!.!{e=!

"'!4$9(#+-#!/#!+%?E$#*M!9/080-#(!/#!(2&1#!E'$%)*#!/'+(!2%*2#!1'!D'119#!/#!1'!\'*2#!

>%&'!#(2!/*#!#+!4'$20#!:!('!4$%M0?029!'D#-!1'!"03*$0#!#2!1#!S09?%+27!?'0(!'*((0!'*!8'02!

)*#!-#22#!F%+#!'-2*#11#!/#!1'!,$'+-#!K!)*0!8*2!:!1J94%)*#!(%*(!1'!/%?0+'20%+!/#!P*$0+!

K!29?%03+#!/#!1B0?4*1(0%+!#(2C920)*#!/%?0+'+2#!C9$029#!/*!10#+!-*12*$#1!/#!V0-#!'D#-!

1#(!'+-0#+(!W2'2(!/#!1'!G'0(%+!/#!p'D%0#=!p#1%+!^$0-%*2!abcc{!.!bbe7!1'!/088*(0%+!/*!

?%/;1#!/#!Xj+#(!'D'02!'0+(0!4%(9!1#(!E'(#(!/B*+#!8*2*$#!49+92$'20%+!/*!?%/;1#!/J'$2!

E'$%)*#! 409?%+2'0(=![B#(2! -#! (2&1#! E'$%)*#! *$E'0+7! /02! +0((%<103*$#7! )*0! (B#(2! '1%$(!

$94'+/*!/'+(!1B'$$0;$#<4'&(7!1#!1%+3!/#!1'!$%*2#!/*!(#1!/'+(!1'!D'119#!/#!1'!>%&'!#2!'!

/%++9!*+!'--#+2!?%+2'3+'$/!#2! 4%4*1'0$#! *+0)*#7! )*0! '!-%+2$0E*9!:! 1*0! 8%$3#$! *+#!

0/#+2029! 4$%4$#7! 109#! '*M! '44%$2(! -%+A*3*9(! /*! 4'2$0?%0+#! -*12*$#1! /#! 1'! S$%D#+-#!

?9/09D'1#7!/#!1J0+81*#+-#!103*$#!#2!/*!(2&1#!('D%&'$/=!@0+(07!1B'$2!E'$%)*#!(J#(2!0+293$9!

'*!4'&('3#!#2!(J#(2! 8%+/*!/'+(!-#22#!-*12*$#!?%+2'3+'$/#!('+(!(#!D%0$!%44%(#$! 1'!



 

  

?%0+/$#!$9(0(2'+-#7!#+!#?4$*+2'+2!1'!$%*2#!/*!(#1!/#4*0(!Xj+#(!#2!P*$0+!A*()*J'*M!

#+/$%02(!1#(!41*(!$#-*19(!/#!1'!D'119#7!/#(!/#*M!-n29(!/*!81#*D#!>%&'=!

O'+(! 1#(! D011'3#(! /#! 1'! \'*2#! D'119#! /#! 1'! >%&'7! +%*(! 4%*D%+(! $#2$%*D#$! -#(!

#?4$#0+2#(!E'$%)*#(!/J0+81*#+-#!103*$#!#2!409?%+2'0(#!:!.!!

!

Z=Z=z=Z=!^$#01<(*$<>%&'!!

6+!$#2$%*D#!/#(!-C#8</J%#*D$#(!/#!1J'$2!E'$%)*#!/*!]YQQ!#2!]YQQQ;?#!(0;-1#(!-%??#!.!

"J9310(#!p'+2'<G'$0'<0+<@1E0(!)*0!

(J0+(-$02!/'+(!1J#(4'-#!/#!1'!41'-#!^$'+-0%+!-$9'+2!*+!#+(#?E1#!*$E'+0(20)*#!
+#22#?#+2!0+81*#+-9!4'$!1'!"03*$0#!/#(!]YQQ#!#2!]YQQQ#!(0;-1#(!vwx!"'!/9-%$'20%+!
E'$%)*#!/#!p'+-2'!G'$0'!0+!@1E0(!'!929!$9'10(9#!2$;(!4$%3$#((0D#?#+2!'*!-%*$(!
/*!]YQQQ#! (0;-1#=! "#! -C%#*$! #(2! (94'$9! /#! 1'! +#8! #2! /#(! 'E(0/0%1#(! 4'$! *+#!
E'1*(2$'/#!/#!?'$E$#!4%1&-C$%?#!v#2x!1#!?'�2$#<'*2#1!#(2!/9-%$9!/#!3&4(#$0#(!
#2!E%0(#$0#(!(-*1429#(!#2!/%$9#(!vrx!#11#!#(2!1'!(#*1#!:!/9D#1%44#$!*+!41'+!-#+2$9!
-'$'-29$0(20)*#! /#! 1'! 49$0%/#! E'$%)*#=! "#(! /#*M! -C'4#11#(! /*! 2$'+(#42!
#+2$#20#++#+2!*+!/0'1%3*#!4$%4$#?#+2!E'$%)*#()=!

!

"'!-C'4#11#!/#!1'!G0(9$0-%$/#!a'+-0#++#!-C'4#11#!/#(!49+02#+2(!+%0$(e!'!*+#!8'I'/#!

)*0! $#4$9(#+2#! E0#+! 1B'$-C02#-2*$#! E'$%)*#! /*! ]YQQG9;/ (0;-1#7! -'$'-29$0(9#! 4'$! 1#(!

-'((*$#(!/#!1'!103+#!/#!-%?4%(020%+!)*0!-$9#+2!*+!#88#2!/#!4$%8%+/#*$!$#+/*!4'$!1#!A#*!

 
*%! 3--1%9IIfff@)*1&(-*:*+-MH@7(I'(*./O%$(O(#=&I*8/.%*O%&+,-&O:&(.&O.+O&/'.%O]MlH@3-:/@! h#+%$/-?! /*! EG!
+#2*:'(*!]M]M@!



 

  

/#(!%?E$#(!#2!/#(! 1*?0;$#(!#2!)*0! 1*0! -%+8;$#!*+#! 0?4$#((0%+! 0+-$%&'E1#!/#!D0#)*! r!

)*'+2!:!1J9310(#!p'0+2#<['2C#$0+#!K!'+-0#++#!9310(#!/#!1B9310(#!49+02#+20#11#!E1'+-C#!K!

#11#!4$9(#+2#!*+#!A%10#!8'I'/#!/*!]YQQQG9;!(0;-1#)!=!

!

Z=Z=z=b=!"'!^$03*#!!

OJ'4$;(! ^$0-%*2! abcc{! .! Zde7! 1J'$2! E'$%)*#! #(2! $#4$9(#+29! /#! ?'+0;$#! 2%*2! '*((0!

0?4%$2'+2#! :! 1'! ^$03*#)"7! /'+(! 1'! 41*4'$2! /#(! 9/080-#(7! -%??#! /'+(! 1J9310(#! p'0+2<

G'$20+!%L!1'!-%+2$0E*20%+!E'$%)*#!103*$#!(#!$#2$%*D#!4$0+-04'1#?#+2!/'+(!1'!/9-%$'20%+!

/#!1B'*2#1!1'29$'1!#2!%L!/#(!?%208(!E'$%)*#(!K!2#1(!)*#!1#(!-%*$E#(7!1'!4%1&-C$%?0#!%*!

#+-%$#! 1#! (2*-! K! ?#22#+2! #+! D'1#*$! *+! 4'2$0?%0+#! 40-2*$'1! 0?4%$2'+2=! S'$?0! -#!

4'2$0?%0+#!803*$#+2!1#(!%#*D$#(!/#!"%*0(!^$9'!aD#$(!Zzcce!.! 1J@/%$'20%+!/#(!#+8'+2(7!

1J@((%?420%+!#2!"'![$*-080M0%+=!"J9310(#!p'0+2<G'$20+!'!929!-%+(2$*02#!:!1'!80+!/*!]Y#!

(0;-1#!/'+(!*+!(2&1#!$%?'+%<103*$#!r!(%+!-1%-C#$!+J#(2!4'(!E'$%)*#!-%??#!-#1*0!/#!

P#+/#!.! 01!-%+(#$D#!('!81;-C#!/J%$030+#!a4%1&3%+#(!/#!40#$$#e!#2!1J0+29$0#*$!/#!1J9310(#!

#(2!E'$%)*#7!/9-%$9!/'+(!*+!(2&1#!103*$#!'D#-!/#(!-C'4#11#(!1'29$'1#(=!"'![C'4#11#!/#!

1J@((%?420%+7! -%+(2$*02#! '*! ]YQQQ#! (0;-1#! 4'$! 1'! -%+8$9$0#! /#(! S9+02#+2(! ^1'+-(7!

 
%'! 3--1%9IIfff@)*1&(-*:*+-MH@7(I'(*./O%$(O(#=&I,3&1*//*O)*O/&O:.%*(.,#()*O]Mlc@3-:/@! h#+%$/-?! /*! EG!
+#2*:'(*!]M]M@!
%!! 3--1%9IIfff@)*1&(-*:*+-MH@7(I'(*./O%$(O(#=&I,3&1*//*O%&.+-*O,&-3*(.+*O]Mll@3-:/@! h#+%$/-?! /*! EG!
+#2*:'(*!]M]M@!
%&!h7(@!S++*>*!+q]4!.:&8*!+qj@ 



 

  

4%((;/#!93'1#?#+2!*+#!8'I'/#!?%+*?#+2'1#!'0+(0!)*J*+!-'?4'+01#!:!1J02'10#++#!)*0!

-%+(202*#+2!*+!E#1!#M#?41#!/J'$-C02#-2*$#!E'$%)*#)#=!

N+80+7! /#*M! '*2$#(! -C'4#11#(! 29?%03+#+2! /#(! 0+81*#+-#(! E'$%)*#(! )*0! (B#M#$-#+2!

/#4*0(! 1#! S09?%+2! #2! 1'! "03*$0#! .! -#11#! /#! 1J@++%+-0'20%+! K! '+-0#++#! -C'4#11#! /#(!

S9+02#+2(!^1'+-(!/'2'+2!93'1#?#+2!/*!]YQQQG9;!(0;-1#7!)*0!(#!/9D#1%44#!(*$!*+!41'+!

#+!#1104(#!2&40)*#!/*!E'$%)*#!#2!/%+2!1#!A#*!/J0?E$0-'20%+!39%?92$0)*#!?#2!#+!9D0/#+-#!

-#22#! D%1%+29! /B0+/*0$#! *+#! 0?4$#((0%+! /#!?%*D#?#+2! /'+(! 1J'$-C02#-2*$#)$! K! #2! 1'!

[C'4#11#!p'0+2<G0-C#17!9/0809#!#+!Z{cc7!)*0!#(2!/%29#!/B*+!41'+!%-2%3%+'1!41*2n2!$'$#!

4%*$!1'!$930%+!#2!2$'/*02!*+#!0+81*#+-#!/0$#-2#!/#!1JQ2'10#)%=!

N+! /#C%$(! /#(! 9/080-#(! $#1030#*M7! 01! #(2! 8'-01#! /#! 4#$-#D%0$! /J'*2$#(! 0+/0-#(! (*$! 1#(!

C'E02'20%+(7! 2#1(! )*#! 1#(! 10+2#'*M! (-*1429(! #+! (-C0(2#! +%0$! /#! >9'1/%)&7! 2%*(! /'29(!

/J#+2$#!1#!]Y;?#!#2!1#!]YQQ;?#!(0;-1#7!)*0!011*(2$#+2!E0#+!1#(!$#1'20%+(!8$9)*#+2#(!#2!

*(*#11#(!/#!"'!^$03*#!'D#-!1#!Y'1!/J@$%(-0'7!(02*9!:!1'!8$%+20;$#!02'10#++#!#+!"03*$0#7!

?'0(!(*$2%*2!1J0+81*#+-#!'$20(20)*#!#2!$#1030#*(#!)*#!-#22#!$930%+!02'10#++#!#M#$-#!(*$!1#(!

-%??*+'*29(!/#!1'!D'119#!/#!1'!>%&'!a^$0-%*27!bcc{!.!de=!!

!

 
%+! 3--1%9IIfff@)*1&(-*:*+-MH@7(I'(.8$*O/&I,3&1*//*O)*O/O&%%#:1-.#+O]Ml]@3-:/@! h#+%$/-?! /*! EG!
+#2*:'(*!]M]M@!
%(! 3--1%9IIfff@)*1&(-*:*+-MH@7(I'(.8$*O/&I,3&1*//*O)*O/O&++#+,.&-.#+O]MlE@3-:/@! h#+%$/-?! /*! EG!
+#2*:'(*!]M]M@!
%"! 3--1%9IIfff@)*1&(-*:*+-MH@7(I'(.8$*O/&I,3&1*//*O%&.+-O:.,3*/O]MlM@3-:/@!h#+%$/-?! /*! EG! +#2*:'(*!
]M]M@!
%#!t+!3&:*&$!)$!2.//&8*!)*!W(.#(&4!)&+%!/&!1(#2.+,*!)5`:1*(.&@ 



 

  

Z=Z=z=y=!P#+/#!!

�!P#+/#7!/#*M!9/080-#(!?'$)*#+2!1J94%)*#!E'$%)*#!.!!

"J9310(#!V%2$#<O'?#!/#!1J@((%?420%+!K!)*0!/'2#!/#!Zzcg!?'0(!/%+2!1'!/9-%$'20%+!/*!

]YQQG9;! (0;-1#! #(2! /#! (2&1#! E'$%)*#! K! 'D'02! 929! $#/9-%$9#! /#! 4#0+2*$#! -%1%$9#!

a4%1&-C$%?0#e!#2!1J'?9+'3#?#+2!/#!(%+!#(4'-#!0+29$0#*$7!$#((#$$9!'*2%*$!/*!?'�2$#<

'*2#17!80+02!/J0+(-$0$#!1J9/080-#!/'+(!-#!?%*D#?#+2!E'$%)*#)'=!"#!4%$2'01!/#!1J9310(#!8*2!

)*'+2!:!1*0!$9'10(9!#+!(-C0(2#!+%0$!4'$!/#(!'$20('+(!103*$#(!/*!Y'1!/J@$%(-0'!#+!Zzgb=!!

`+#!'*2$#!-C'4#11#!/#! 1'!-%??*+#!�-#11#!/#! 1J@((%?420%+!K!#(2!/%29#!/J*+!#(4$02!

E'$%)*#7!/#!4'$!1'!D02'1029!)*#!1*0!-%+8;$#!1'!D'$0'20%+!39%?92$0)*#!/#(!919?#+2(!/#!

(%+!/9-%$!K!?'$)*9!4'$!1#!-%+-#42!/#!4$%3$#((0%+!/*!-'$$9!'*!-#$-1#!#2!4'$!1#!8'02!)*#!

1#!$#3'$/!/#(!D0(02#*$(!(%02!(4%+2'+9?#+2!#+2$'0+9!D#$(!1#!C'*2!�7!?'0(!-J#(2!(*$2%*2!

1'!2&40-029!/#!(%+!?'�2$#<'*2#1)(!)*0!1J0+(-$02!/'+(!1#!(2&1#!E'$%)*#=!

!

Z=Z=z=h=!Y0+20?011#!!

�!Y0+20?011#7! 1#!(2&1#!E'$%)*#!(#!$#2$%*D#!/'+(!1B6$'2%$0%!/#0!V#$0))!.!*+#!9310(#!/#(!

'++9#(!Z{cc7!'*!-#+2$#!/#! 1'!D0#011#!D011#!C0(2%$0)*#7!%+! 1J%+!4#*2!'/?0$#$!4#0+2*$#(7!

 
%$! 3--1%9IIfff@)*1&(-*:*+-MH@7(I-*+)*I*8/.%*O+#-(*O)&:*O)*O/O&%%#:1-.#+OEFcF@3-:/@! h#+%$/-?! /*! EG!
+#2*:'(*!]M]M@!
%*3--1%9IIfff@)*1&(-*:*+-MH@7(I-*+)*I,3&1*//*O)*O/O&%%#:1-.#+OEFcG@3-:/@! h#+%$/-?! /*! EG! +#2*:'(*!
]M]M@!
%%KaZSWaZ`a! oL`! "LZ`! �! pL"W`U`nA`S! pLhh}`S! `U! i! A.8$(.&! ).! ,#+7.+*\@!
3--1%9IIfff@/.8$(.&).,#+7.+*@.-I#(&-#(.#O)*.O+*(.O2*+-.:.8/.&O2*,,3.&O.:I@!h#+%$/-?!/*!G!)?,*:'(*!]M]M@ 



 

  

(2'2*#(7! ?'0(! 2%*2! 4'$20-*10;$#?#+2! 1'! $#4$9(#+2'20%+! /*! [C$0(27! -%*-C9! (*$! *+!

E$'+-'$/=!pJ&!2$%*D#+2!93'1#?#+2!*+!'*2#1!'D#-!1#![C$0(2!#2!/#(!-%1%++#(!+%0$#(!#+!

8%$?#!/#!(40$'1#!)*0!?%+2#+2!D#$(!1#!-0#17!'0+(0!)*B*+!E'+-!#+!E%0(!)*0!#+2%*$#!1#(!/#*M!

-n29(!/#!1J%$'2%0$#!#2!#+80+!*+#!4#0+2*$#!?*$'1#!/J0+(40$'20%+!E'$%)*#7!2%*2!-%??#!(#(!

(2*-(!#2!(#(!(-*142*$#(=!

!

Z=Z=z=z=!p'+$#?%!

�!p'+$#?%7!1#!p'+-2*'0$#!/#!V%2$#<O'?#!/#!1'![n2#7!-%++*!41*(!(0?41#?#+2!-%??#!

G'/%++'!/#11'![%(2'!(*$41%?E#!1'!-%110+#!'*</#((*(!/#!1'!D011#!#2!8*2!9$039!#+!ZygZ!

4%*$!-919E$#$!1'!10E9$'20%+!/#!1'!(%*?0((0%+!89%/'1#!'*M!O%$0'!/#!Xj+#(=![#2!9/080-#!K!

:!1'!(2$*-2*$#!E'$%)*#!Ek20#!#+!-$%0M!1'20+#!K!/'2#!/#!Zgyc7!2'+/0(!)*#!('!8'I'/#!#2!

(%+!/n?#!/9-%$9(!/#!8$#()*#(!#M)*0(#(!(%+2!1J%#*D$#!/*!103*$0#+!O%?#+0-%!^#1?%+2#!

#+2$#!Z{{c!#2!Z{{z=!

!

Z=Z=z=g=!P$0%$'!#!S03+'!

S'$?0!)*#1)*#(!E#11#(!#M4$#((0%+(!/#!1B'$-C02#-2*$#!4%4*1'0$#!/#!P$0%$'!#?4$#0+2#(!/#!

(&?E%1#(!$#1030#*M7!+%*(!2$%*D%+(!1#!4%$2'01!E'$%)*#!/#!1'!?'0(%+!P'?'3+0!/'+(!1#!

"'$3%! 94%+&?#7! ?'0(! '*((0! 1'! 4%$2#! /#! 1'! ?'0(%+! X'(2'1/0! (*$! 1'! S0'FF'! /#11'!

[%11#30'2'7! %*! #+-%$#! 1#! 10+2#'*! /B*+#! 8#+j2$#! -1%*29#7! 'D#-! 1B'$?#! /#! 1'! 8'?011#!

['44%+0!/'+(!1'!D0'!p=!@3%(20+%!#2!#+80+!1'!4%$2#!/B#+!C'*2!'D#-!1J@++%+-0'20%+7!/'+(!

1'! D0'! ['D'=! G'0(! :! P$0%$'7! 1#(! '++9#(! Zgcc! %+2! 93'1#?#+2! 1'0((9! /#(! 2$'-#(!



 

  

0?4%$2'+2#(! /'+(! 1#(! 9/080-#(! $#1030#*M! .! 1B6$'2%0$#! /#! p'0+2<_#'+<^'420(2#7! (*$! 1'!

S0'FF'! /#11'! [%11#30'2'! r! ?'0(! 1J0+81*#+-#! /*! E'$%)*#! 103*$0#+! (B#(2! 93'1#?#+2!

$94'+/*#!/'+(!1#(!C'?#'*M!#2!D011'3#(!D%0(0+(!.!:!@+/'3+'!4'$!#M#?41#7!%L!1B9310(#!

4'$%0((0'1#! K!+%??9#!l!:! 1'!+'20D029!m!K! /9+%2#!*+#!'$-C02#-2*$#! E'$%)*#!'D#-!*+!

4%$2'01! (2$*-2*$9! #+! /#?0<-%1%++#(! -1'((0)*#(! #2! *+! #+2'E1#?#+2! /'+(! 1#)*#1! (#!

/92'-C#! *+! 4*22%!**! '019! .! 1#! -%*$%++#?#+2! /*! 4%$2'01! #(2! 1'! 2$'-#!/J*+#! 2#-C+0)*#!

'$20('+'1#!$94'+/*#!/'+(!/#(!F%+#(!-%??#!-#11#(<-07!$0-C#(!#+!'$/%0(#(!$98$'-2'0$#(!

#+!C'*2!$#10#8=!

P'+/0(! )*J:! S03+'7! 1#! (2&1#! E'$%)*#! (#! $#2$%*D#! (*$! 1'! 8'I'/#! /#! 1J%$'2%0$#! p'0+2<

@+2%0+#!@EE9!'0+(0!)*#!/'+(!1J9310(#!4'$%0((0'1#!/#!p'+!X0%D'++0!^'220(2'7!/'2'+2!/*!

]YQG9;!(0;-1#!#2!(02*9#!/'+(!*+!/#(!C'?#'*M!/#!S03+'!.!^*330%=![J#(2!#+!4'$20-*10#$!

(#(!0+29$0#*$(!K!4#0+2(!'D#-!/#(!(-;+#(!/#!1'!D0#!/#!_9(*(!#+!Zfgb!4'$!*+!'$20(2#!/#!

O%1-#'-)*'!-%++*!(%*(!1#!+%?!/#!l!^'$E'/0$'?#!*!m!K!)*0!/9+%2#+2!*+!(2&1#!E'$%)*#=!

N+80+7!/'2'+2!/#!1'!?j?#!49$0%/#!#2!:!4$%M0?029!/#!1'!4'$%0((#!/#!^*330%7!(#!2$%*D#!

*+!9/080-#!'*!(2&1#!E'$%)*#!41*(!(0?41#!.!1J%$'2%0$#!/#!p'0+2<@+/$9=!

[J#(2!/%+-!/'+(!2%*(!-#(!D011'3#(!A%+-C'+2!1'!8'?#*(#!$%*2#!/*!(#1!)*#!1J%+!$#2$%*D#!

1J#?4$#0+2#! E'$%)*#! 103*$#7! #2! -#-0! (#?E1#! '11#$! /#! -%+-#$2! 'D#-! 1#! 8'02! )*J#11#! (%02!

 
!''! K!V.8$(*! 1*.+-*! #$! %,$/1-?*! )_*+7&+-! +$4! )*! 1*-.-! &:#$(4! *:1/#=?*! *+! 8?+?(&/! *+! +#:'(*! X&(-%!
,/&%%.6$*! *-! '&(#6$*Y! \4! 3--1%9IIfff@/&(#$%%*@7(I).,-.#++&.(*%I7(&+,&.%I1$--#IHl]Mc4! ,#+%$/-?! /*! ]^!
+#2*:'(*!]M]M@!
!'!!"?!<!o#/,*&,6$&4!*+!EF]j4! ./!,#::*+,*!%&!2.*!1(#7*%%.#++*//*!,#::*!)?,#(&-*$(4!1*.8+&+-!)*!
+#:'(*$%*%!7(*%6$*%!)&+%!)*%!(?%.)*+,*%!1(.2?*%4!)*%!,3�-*&$>!*-!)*%!?8/.%*%!%$(!-#$-*!/&!Z.2.*(&!)*.!
V.#(.!*-!/&!h�-*!)_Sb$(4!,#:1/?-&+-!%&!7#(:&-.#+!&(-.%-.6$*!)&+%!/_&-*/.*(!)_S,3.//*!C*/-(&:*!<!D&+!Z*:#@!
L+!EFlF4!./!,#::*+w&!<!7(?6$*+-*(!/*!8(&+)!:&r-(*!N&'/#!N.,&%%#4!)#+-!./!7$-!/*!).%,.1/*@!



 

  

/#D#+*#!1J919?#+2!0+/0(4#+('E1#!'*!/9D#1%44#?#+2!/*!-%??#$-#!/#4*0(!1#!-%?29!/#!

V0-#!A*()*J'*!S09?%+2=![#22#!%E(#$D'20%+!-%+(202*#!*+!919?#+2!/92#$?0+'+2!4%*$! 1'!

D'119#! /#! 1'! >%&'7! )*0! #(2! #2! '! 2%*A%*$(! 929! *+#! 2#$$#! /#! 4$9/01#-20%+! )*J01! 8'11'02!

'E(%1*?#+2!4%((9/#$!#2!/%?0+#$!4%*$!/#(!)*#(20%+(!/J#+A#*M!(2$'2930)*#(7!#2!-#-0!

/#4*0(! /#(! 2#?4(! 2$;(! 1%0+2'0+(=! S1*(! #+-%$#7! -#(! -%+(0/9$'20%+(! C0(2%$0)*#(! +%*(!

4#$?#22#+2!/#!('0(0$! 1#! 8'02!)*#! 1'!-%??*+0-'20%+!#2! 1#(!-%++#M0%+(!#+2$#!S09?%+27!

"03*$0#!#2! 1#!-%?29!/#!V0-#7!:! 2$'D#$(! 1#(!D'119#(!/#! 1'!>%&'7!V#$D0'!#2!^9D9$'!%+2!

2%*A%*$(!929!81*0/#(!#2!$0-C#(!K!)*J#11#(!(%0#+2!-%??#$-0'1#(7!4%1020)*#(7!$#1030#*(#(!%*!

'$20(20)*#(7!1#!2%*2!/'+(!*+!-%+20+**?!(%-0%<10+3*0(20)*#!*"=!!!

!

Z=Z=g=!"'!D'119#!/#!1'!>%&'!.!C0(2%0$#!/J*+#!2#$$#!/J#+A#*M!(2$'2930)*#(!! !

[%??#!+%*(!1J'D0%+(!9D%)*9!'*!/9E*2!/#!-#!-C'402$#7!/#(!2$'-#(!/J'-20D029(!C*?'0+#(!

(%+2!4$9(#+2#(!/'+(!1#(!D'119#(!/#!1'!>%&'!#2!^9D9$'!/;(!1#!V9%102C0)*#7!#2!1J%+!2$%*D#!

/'+(!1'!D'119#!/#(!G#$D#011#(!/#(!4#0+2*$#(!$*4#(2$#(!/'2'+2!/#(!'++9#(!Zdcc!:!Zzcc!

'D'+2!_=[=7!4$9(#+29#(!'*!?*(9#!/#(!G#$D#011#(!/#!P#+/#=![#!(%+2!K!-%??#!+%*(!

1J'D%+(!4$9-9/#??#+2!9D%)*9!K!1#(!-#12%<103*$#(!)*0!(%+2!:!1B%$030+#!/#!1B%--*4'20%+!

 
!'&!o&+%! /*!%*+%!6$5*+!)#++*!C/&+,3*-! X]MMjY!)5K!#$2*(-$(*!%#,.#/.+8$.%-.6$*!PQR!3#(%!)$!%=%-0:*!
/.+8$.%-.6$*4! )&+%! /*%! $%&8*%! %#,.&$>! PQ)&+%! $+*R! ).:*+%.#+! PQR! 6$.! 1*(:*-! )*! )?8&8*(! )*% 
-*+)&+,*%PQR!1(*+P&+-R!*+!,#:1-*!/&!1&(-!K!&/?&-#.(*!\!)*!/5#(8&+.%&-.#+!,3&#-.6$*!)*%!/&+8$*%!*-!)*%!
13?+#:0+*%!%#,.&$>4!/&!1#%%.'./.-?!)*%!*77*-%!*>*(,?%!1&(!/*%!3$:&.+%!3#(%!)5$+!)?-*(:.+.%:*!&'%#/$@!
PQR!A5$+.2*(%!*+!8?+?(&/!*-!/*%!%.-$&-.#+%!%#,.#/.+8$.%-.6$*%!*+!1&(-.,$/.*(!1(?%*+-*+-!)$!,#+-.+$$:!\@!



 

  

C*?'0+#!/#!1'!D'119#!#2!1#(!103*$#(!Q+2#?#100!K!(02*9(!#+2$#!1#(!81#*D#(!V#$D0'!#2!>%&'!

K!)*0!%+2!D*!+'02$#!@1E0*?!Q+2#?#10*?!aY0+20?011#e!*#=!

@!1B94%)*#!$%?'0+#7!1#(!D011'3#(!/#!1'!>%&'!'44'$20#++#+2!'*!G*+0-04#!/#!Y0+20?011#!#2!

1#(!4$#?0;$#(!D%0#(!/#!4'(('3#!(%+2!'1%$(!-%+(2$*02#(!#+2$#!Y0+20?011#7!#+!"03*$0#7!#2!

^%$3%! p'+!O'1?'FF%7! /'+(! 1#!S09?%+27! '1%$(! )*#! 1'! D'119#! $#(2#! (%*(!/%?0+'20%+!

$%?'0+#! A*()*J'*M! 0+D'(0%+(! 3%2C#(! #2! 1%?E'$/#(! /*! YG9;! '*! YQQG9;! (0;-1#7! 4*0(!

('$$'(0+#(!/#!dfc!:!f{c=!!

"'!D'119#!/#!1'!>%&'!-%+(202*#!'1%$(!*+!D9$02'E1#!#+A#*!(2$'2930)*#!.!-#!)*0!1*0!D'*2!/#!

(*E0$!E%+!+%?E$#!/#!/%?0+'20%+(!r!#+!#88#27!-%??#!1#!$9(*?#+2!G'3+'$/0!|!p'+/$%+#!

abcZc!.!z{e!.!!

�!4'$20$!/*!G%&#+!�3#7!/#!+%?E$#*(#(!(#03+#*$0#(!(#!/0(4*2#+2!1#!2#$$02%0$#7!
)*0!D'!'44'$2#+0$!2%*$!:!2%*$!'*![%?29!/#!Y0+20?011#7!'*![%?29!/#!S$%D#+-#7!
'*![%?29!@+3#D0+7!:!1'!>94*E10)*#!/#!Xj+#(!#27!#+80+7!:!1'!G'0(%+!/#!p'D%0#=!
,$'+I'0(#!4%*$!*+#!E$;D#!49$0%/#!/*$'+2!1'!>9D%1*20%+7!1'!C'*2#!D'119#!/#!1'!
>%&'!'!929!0+293$9#!'*!$%&'*?#!/#!p'$/'03+#7!4*0(!:!1JW2'2!02'10#+!A*()*J'4$;(!
1'!O#*M0;?#!X*#$$#!G%+/0'1#!#27!#+80+7!/980+020D#?#+2!$'22'-C9#!:!1'!,$'+-#!
#+!Zfh{=!

!

p0! +%*(! +%*(! 0+29$#((%+(! /'D'+2'3#! '*M! /92'01(! /#! 1JC0(2%0$#! /#! 1'! D'119#! .! +%*(!

-%??#+-#$%+(! 4'$! 'E%$/#$! 1#! 8'02! )*J#11#! 4'((#! (%*(! /%?0+'20%+! /#(!X9+%0(! /;(!

ZZhc7!'1%$(!)*#!1#![%?2#!/#!Y0+20?011#!K!1#!-%?29!/#!Y0+20?011#!'D'02!929!-$99!#+!fgb!K!

 
!'+3--1%9IIfff@)*1&(-*:*+-MH@7(I)#,$:*+-%ISO2#-(*O%*(2.,*Ih$/-$(*I&(,3.2*%I(*,3*(,3*%O
(*8.#+&/*%I((EMMOEFGcOME@1)7@!h#+%$/-?!/*!EG!+#2*:'(*!]M]M@!
 



 

  

l!$#?#2!(#(!-Ck2#'*M!:!1'!-%??*+#!/#!Xj+#(!m!a^$0-%*2!bcc{!.!bfer!-#-0!92'+27!1#(!

-%??*+#(!/#!^$#017!"'!^$03*#7!p'%$3#!#2!P#+/#!E9+980-0#+2!2%*2#8%0(!/J*+#!-#$2'0+#!

'*2%+%?0#! #+! $'0(%+! /J*+! 4'-2#! $9-04$%)*#! (03+9! 'D#-! Xj+#(! #+! ZbbZ! 4'$! 1#(!

C%??#(!/#!-#(!-%??*+#(=!!

N+!Zbzd7!p'%$3#7!̂ $#01!#2!"'!̂ $03*#!(%+2!-9/9(!:!1'!S$%D#+-#!4*0(!4'((#+2!:!1'!G'0(%+!

/#!p'D%0#!#+!Zydd!-%??#!1#!$#(2#!/*![%?29!/#!V0-#=!P#+/#7!4'$!-%+2$#7!(#03+#*$0#!

/#(!Y0+20?011#<"'(-'$0(7!+#!(#$'!-9/9#!'*!/*-!/#!p'D%0#!)*B#+!ZzdZ=!!

@*!]QQQ;?#!(0;-1#7!#+!Zbgb7!1#!-%?29!/#!Y0+20?011#!#(2!-%*49!#+!/#*M!.!l!1'!E'((#!>%&'!

D'!:!Xj+#(7!1'!C'*2#7!1'!?%&#++#!#2!1'!>%&'!^9D9$'!:!1'!S$%D#+-#!m!aQE0/=e7!(%*(!1'!

/%?0+'20%+!/#![C'$1#(!Z#$!/J@+A%*7![%?2#!/#!S$%D#+-#=!N+!Zydd7!l!1#(!-%??*+#(!

/#!^$#017!p'%$3#!#2!p%(4#1! v'44'$2#+'+2! '1%$(! '*![%?29!/#!V0-#x! 4'((#+2! (%*(! 1'!

/%?0+'20%+!/#!1'!?'0(%+!/#!p'D%0#!m!a^$0-%*27!bcc{!.!bfe!r!(J&!'A%*2#!#+(*02#!1#![%?29!

/#!P#+/#!#+!ZzdZ7!4'$!*+#!%$/%++'+-#!/JN??'+*#1<SC010E#$27!O*-!/#!p'D%0#=! "#!

D011'3#!/#!,%+2'+!#(2!-$99!1#!yc!A*0+!ZgZg!-%??#!10#*!/#!C'12#7!'D#-!1J%*D#$2*$#!/*!

-C#?0+!/*-'1!$#10'+2!V0-#!:!P*$0+!.!

@&'+2!'D#-!/#!2$;(!3$'+/(!?%&#+(!#2!/94#+(#(!8'02!2$'-#$!1#(!+%*D#11#(!$%*2#(!
-'$$%(('E1#(!/#!1'!G#$!#+!S09?%+27!'80+!/B0+2$%/*0$#!*+!3$'+/!2$'80-!#2!*+!3$'+/!
-%??#$-#!/'+(!+%(!W2'2(===!'&'+2!929!+9-#(('0$#!/#!/92%*$+#$!1'!$%*2#!/#(!
10#*M!#2! 2#$$#(!/#!^$#01!#2!p'%$3#===!-%+(0/9$'+2! 1'!+9-#((029!%L!(#! 2$%*D#! 1#!
4#*41#!/#!p'%$3#!/B'D%0$!)*#1)*#(!C'E02'20%+(!C%$(!/#!1B'331%?9$'20%+7!/*!8'02!
/*! 4#*! /#! 41'-#! /%+2! /0(4%(#! -#11#<-07! -%+(0/9$'+2! )*#! 1#(! +93%-0'+2(! +#!
4%*D'+2!(#!1%3#$!:!p'%$3#!(#$%+2!%E1039(!/#!(B92'E10$!4$;(!/#!1B#+/$%02!%L!4'((#!
1'!$%*2#!+%*D#11#7!D%*1'+2!4%*$D%0$!:!2%*2!-#1'7!01!#(2!4#$?0(!/#!-C%0(0$!)*#1)*#!



 

  

10#*!41*(!-%??%/#7!)*0!#+2$#!p%(4#1!#2!P#+/#7!(#!2$%*D#!%L!1B%+!4*0((#!$9(0/#$!
41*(!'0(9?#+2=!

V%*(!92'+2! 41#0+#?#+2! 0+8%$?9(!/#! 1'! )*'1029! /*! 10#*!#2! 2#$$02%0$#!+%??9! 1#!
,%+2'+7!-%??#!#+/$%02!-%??%/#7!'9$97!('0+7!'E%+/'+2!#+!#'*!/#!(%*$-#!#2!
4%((9/'+2!/#(!2#$$'0+(!4$%4$#(!:!1'!-*12*$#!/#(!-*12*$#(!#2!/#!1'!D03+#===!+%*(!
'D%+(!%$/%++9!#2!%$/%++%+(!)*#!2%*(!-#*M!)*0!D%*/$%+2!C'E02#$!(*$!1'!$%*2#7!
/'+(!1#!2#$$%0$!/#!p'%$3#7!(%02!4%*$!2#+0$!Cn2#11#$0#7!%*!8'0$#!'*2$#!-%??#$-#!
/%0D#+2!&!-%+(2$*0$#!:!1B#M-1*(0%+!/#!2%*2!'*2$#!#+/$%02!*$=!

!

N+!Zgfb7!'4$;(!1'!3*#$$#!/#!1'!103*#!/J@*3(E%*$37!1'!>%&'<^9D9$'!/#D0#+2!8$'+I'0(#7!

4*0(7!#+!Zgfg!1'!̂ 9D9$'7!'0+(0!)*#!1'!?%&#++#!#2!1'!\'*2#<>%&'!$#2%*$+#+2!:!1'!p'D%0#!

.!-#22#!94%)*#!?'$)*#!1#!/9E*2!/#!-C'+3#?#+2(!-%+(2'+2(!/#!/%?0+'20%+!/#!1'!D'119#!

-!#+2$#!1'!,$'+-#!#2!1'!G'0(%+!/#!p'D%0#!-!)*0!(*E02!#+-%$#!1'!/%?0+'20%+!'*2$0-C0#++#!

#+!Z{h{!#2!1B0+D'(0%+!8$'+I'0(#!/#!V'4%19%+!^%+'4'$2#!#+!Z{f{=!@4$;(!1'!-C*2#!/#!

V'4%19%+7!1#![%+3$;(!/#!Y0#++#!#(2!-%+D%)*9!#+!ZdZh!<!ZdZz!4%*$!$#/#((0+#$! 1#(!

8$%+20;$#(! 4%1020)*#(! #+2$#! 1#(! /0889$#+2#(! +'20%+(! '4$;(! 1'! $9D%1*20%+! 1'+-9#! 4'$! 1#!

39+9$'1![%$/%$#(=!"'!>94*E10)*#!103*$#7!92'E10#!#+!Zdcz!4'$!V'4%19%+!1*0<?j?#!'4$;(!

1'! -C*2#! /#! 1B'+-0#++#! >94*E10)*#! 39+%0(#! #2! 0+-%$4%$9#! /'+(! 1#(! 2#$$02%0$#(! /*!

S$#?0#$!N?40$#!8$'+I'0(7!8'0('+2!'1%$(!4'$20#!/*!>%&'*?#!/#!p'$/'03+#7!#2!Y0+20?011#!

#(2!(%*?0(#!'*![%+2'/%!/#!V0-#=!@D#-!1B`+029!/BQ2'10#7!P#+/#7!"'!̂ $03*#7!P$0%$'7!S03+'7!

p'+$#?%! #2! Y0+20?011#! #+2$#+2! #+! ZdgZ! /'+(! 1#(! 8$%+20;$#(! /*! +%*D#'*! >%&'*?#!

/BQ2'10#=!S*0(7!#+!Zfhz7!:!1'!80+!/#!1'!p#-%+/#!X*#$$#!?%+/0'1#7!#11#(!(%+2!:!+%*D#'*!

%--*49#(!4'$! 1'!,$'+-#7! 4%*$! $#4'((#$! (%*(! 1#! -%+2$n1#! /#! 1JQ2'10#=!G'0(! (*02#! :! 1'!

 
!'(!%.-*%&2.%.-*(@,#:@!K!V#+-&+!\@!3--1%9II%.-*%&2.%.-*(@,#:If.x.I7#+-&+@!h#+%$/-?!/*!H!%*1-*:'(*!]M]E@!!



 

  

/98'02#!/#!Zfhz!#2!'*! 2$'029!/#!S'$0(7! 1'!\'*2#!>%&'!/#D0#+2!#+20;$#?#+2! 8$'+I'0(#!

'4$;(!1#!$989$#+/*?!/#!Zfh{!.!'0+(07!P#+/#!#2!"'!^$03*#!(%+2!'++#M9#(!:!1'!,$'+-#7!

'1%$(!)*#!1#(!'*2$#(!-%??*+#(!(*(<-029#(!$#(2#+2!02'10#++#(=!O'+(!1J*+!/#!(#(!'$20-1#(7!

@+/$9<"%*0(!p'+3*0+!aZfdy!.!Z{e!0+/0)*#!1#(!/92'01(!/#(!-%+(9)*#+-#(!39%4%1020)*#(!

/#!-#22#!/#$+0;$#!'++#M0%+!%*!$'22'-C#?#+2!*%!.!

"#!Zc!89D$0#$!Zfh{7!92'02!(03+9!:!S'$0(!1#!2$'029!/#!4'0M!'D#-!1BQ2'10#!)*0!?#22'02!
80+!:!1'!(02*'20%+!#+3#+/$9#!4'$!1B'3$#((0%+!?*((%10+0#++#!/*!Zc!A*0+!Zfhc=!@*M!
2#$?#(!/#!-#2!'-2#!/041%?'20)*#7!1'!8$%+20;$#!8$'+-%<02'10#++#!92'02!?%/0809#!#+!
8'D#*$!/#!1'!,$'+-#!#+!-0+)!#+/$%02(!/0889$#+2(!a-%1!#2!C%(40-#!/*!S#202!p'0+2<!
^#$+'$/7!41'2#'*!/*!-%1!/*!G%+2![#+0(7!Y'119#!N2$%02#!4$;(!/*!G%+2!PC'E%$7!
G%+2! [C'E#$2%+! '*! V%$/! /*! -%1! /#! G%+23#+;D$#e=! G'0(! 1'! ?%/080-'20%+!
8$%+2'10;$#!1'!41*(!0?4%$2'+2#!#2!1'!41*(!(03+080-'20D#7!8*2!-#11#!2%*-C'+2!1#!V%$/!
/#(!@14#(!G'$020?#(=!"#(!C'*2#(!D'119#(!/#!1'!P0+9#7!/#!1'!Y9(*E0#!#2!/#!1'!

>%&'!92'0#+2!$9-*49$9#(!4'$!1'!,$'+-#=![%+(9)*#??#+27!/#!1'![0?#!/#![%11#!
"%+3*#!a[0?'!/0![%11'1*+3'e7!'*!V%$/!/BQ(%1'7!A*()*B'*!G%+2!X$'F0'+7!:!1BN(2!
/#!p%(4#17! 1'! 8$%+20;$#!92'02! $#4%$29#!(*$! 1'! 103+#!/#!4'$2'3#!/#(!#'*M!#+2$#!
D#$('+2!4'/'+!#2!D#$('+2!?9/02#$$'+9#+!/#!1B#M2$9?029!(*/!/#!1B'$-!'140+=!

!!

"#(!-%+(9)*#+-#(!/0$#-2#(!/#(!?%/080-'20%+(!/#!-#22#!8$%+20;$#! 2%*-C;$#+2!/#!41#0+!

8%*#2!1'!D0#!(%-0%<9-%+%?0)*#!/#(!-%??*+'*29(!8$%+2'10;$#(!/0$#-2#?#+2!-%+-#$+9#(!

.! 1J9-%+%?0#!4'(2%$'1#!2#+/02!$'40/#?#+2!:!/0(4'$'�2$#!#2! 1'!8$%+20;$#!8$'+-%<02'10#++#!

/#D'+2! j2$#! $#-20809#! 4%*$! (*0D$#! 1'! 103+#!/#(!41*(! C'*2#(! -$j2#(7! 41*(0#*$(! D011'3#(!

(*E0$#+2!*+#!/0D0(0%+! .!"'!^$03*#!4#$/02! '0+(0!dccc!C#-2'$#(!'*!4$%802!/#!,%+2'+!#2!

p'%$3#!)*0!$9-*49$;$#+2!93'1#?#+2!l!1#(!D'11%+(!#2!(%??#2(!/92'-C9(!/#!P$0%$'!#2!/#!

 
!'"!D*/#+!/*!1&=%!)*1$.%!/*6$*/!#+!/5#'%*(2*!9!&++*>.#+!1#$(!/5`-&/.*4!(&--&,3*:*+-!1#$(!/&!V(&+,*@!



 

  

S03+'!m!a@+/$9<"%*0(!p'+3*0+7!Zfdy!.!bce=![n29!02'10#+7!610D#22'!p'+!G0-C#1#!4#$/!1#(!

D011'3#(!/#!S0;+#!#2!/#!"0E$#!'++#M9(!:!^$#01=!!

!

Z=Z={=!"J%40+0%+!4*E10)*#!8'-#!'*M!'++#M0%+(!a$'22'-C#?#+2e!-%+(9)*#+2#(!'*!2$'029!

/#!S'$0(!

!
K!"#$%!PQR4!C(.8&%6$*%4!#+!&!%$'.!/*4!,#::*+-!).(&.%OJ*!/*!(&Q!X*+Y7.+!/*!)?-&,3*:*+-!#$!

(&--&,3*:*+-4!w&!)?1*+)!)&+%!6$*/!%*+%!#+!2*$-!*+!1&(/*(4!!
,5*%-O<O).(*!6$*!/&!,#::$+*!)*!/&!C(.8$*!&!?-?!,#$1?*!*+!)*$>!

!*+!EF^c9!/&!:#.-.?!)*%!C(.8&%6$*%!%#+-!(*%-?%!*+!`-&/.*!
!*-!/5&$-(*!:#.-.?!%#+-!(*%-?%!<!/&!C(.8$*!\!

"#$%&!'&!(#!)%$*+&,!-./-0%&!1234,!7#!)%$*+&,!&5/%&/$&5!564!

!

6--*49#!4'$!1#(!'*2%$029(!8'(-0(2#(!/#!1'!>pQ!#2!4'$!1#(!2$%*4#(!'11#?'+/#(7!1'!D'119#!

/#!1'!>%&'!#(2!10E9$9#!#+2$#!1#!by!#2!1#!bz!'D$01!Zfhz7!'1%$(!)*#!1#(!4'$20('+(!02'10#+(!

#+2$#+2!:!Y0+20?011#!#2!)*#!1#(!?0102'0$#(!8$'+I'0(!%--*4#+2!1'!F%+#!'11'+2!A*()*B:![%+0!

/'+(!1#!S09?%+2!#2!Q?4#$0'!#+!"03*$0#!%--0/#+2'1#=!p#1%+!>%?'0+!\=!>'0+#$%!*&!abcZg!

.!gze!1'!4$9(#+-#!8$'+I'0(#!(*$!-#!2#$$02%0$#7!/0$039#!4'$!1#!39+9$'1!S'*1!@+/$9!O%&#+7!

'D'02!%880-0#*(#?#+2!4%*$!E*2!80+'1!1J'++#M0%+!/#(!D011'3#(!/#!1'!\'*2#<>%&'!K!D%0$#!*+!

2#$$02%0$#!41*(!92#+/*!'11'+2!A*()*B:!Y0+20?011#!'*!/94'$2!K!#2!-#$2'0+(!/%-*?#+2(!/'2'+2!

/#!Zfhz7!2#11#(!)*#!1#(!'880-C#(!`%?0+0!10E#$0!#2!@D0(!:!1'!4%4*1'20%+!*'!29?%03+#+2!+%+!

(#*1#?#+2!/#!-#22#!D%1%+29!-1'0$#?#+2!'880-C9#!'*4$;(!/#(!4%4*1'20%+(!/J'++#M#$!-#(!

 
!'#! `+!V.>*(!*-! 7(&+,3.(! /&! 7(#+-.0(*! PW*>-*! .:1(.:?R! 9!S/1*%OU&(.-.:*%4!EcHMOEF^c!9!&,-*%!)$!,#//#6$*!
.+-*(+&-.#+&/!)*!".,*4!FOEE!J$.+!]MEH!I!(?$+.%!1&(!~2&+!n&%-&$-4!~2*%!�.+#%%.&+4!U&(,!a(-#/&+.@@@!P*-!&/@R!
u!&2*,!/*!,#+,#$(%!)_S++*!B#//=@!!
!'$!`'.)*:!



 

  

2#$$02%0$#(!%--*49(7!?'0(!93'1#?#+2!/#!1J0+020'20D#!/J0+81*#+-#$!1J%40+0%+!4*E10)*#!'80+!

/#!1'!$#+/$#!8'D%$'E1#!:!*+!l!$'22'-C#?#+2!m!4$%3$'??9!4'$!1#(!'*2%$029(!8$'+I'0(#(=!

OJ*+#! 4'$27! (#1%+! _#'+<V%�1! S'$4011%+! abcZge7! 1#! 39+9$'1! O#! X'*11#! 0+/0)*#! )*J'*!

?%?#+2!/#!1'!-'402*1'20%+!/#(!Q2'10#+(!K!1#!b!?'0!K!1'!,$'+-#!%--*4#!1#!Y'1!/J@%(2#7!

1#(!-'+2%+(!/#!1'!>%&'!2'+/0(!)*#!P#+/#7!"'!^$03*#!#2!Y0+20?011#!(%+2!K!%880-0#*(#?#+2!

K! '++#M9#(!'*!/94'$2#?#+2! /#(!@14#(<G'$020?#(=!OJ'*2$#! 4'$27! 4%*$! 8'D%$0(#$! *+#!

'/C9(0%+!31%E'1#!:!-#!4$%A#2!/#!$'22'-C#?#+27!%+!+#!19(0+#!4'(!(*$!1#(!?%&#+(!r!4'$!

1#! -%+-%*$(! /J'-20%+(! -0E19#(! .! '22$0E*20%+! /#! -'$2#(! /J0/#+2029(! 8$'+I'0(#(! 4%*$! 1#(!

C'E02'+2(!/#(!D011'3#(! 02'10#+(!%--*49(!:!1'!8$%+20;$#7!'880-C'3#!?'((08!/#(!@D0(!:! 1'!

4%4*1'20%+!*(!?#+20%++'+2!*+!$#2%*$!193020?#!#2!9D0/#+2!:!1'!?;$#<4'2$0#!8$'+I'0(#/#2!

#+80+!92'E10((#?#+2!/#!(2$*-2*$#(!/#!8$%+20;$#!?'29$0#11#(!a>'0+#$%7!bcZg!.!gge=!G'0(!

-#22#!4$90+(2'11'20%+!#+!D*#!/J*+#!'++#M0%+!D'!?j?#!41*(! 1%0+!(#1%+!*+!$'44%$2!/*!

?'A%$!\*3C!^'11'+/! -029! 4'$!>'0+#$%! a>'0+#$%7! bcZg! .! gge7! )*0! $#+/! -%?42#! /J*+#!

/%?0+'20%+!-%+-$;2#!/#(! 2$%*4#(! 8$'+I'0(#(!(*$! 1#! 2#$$'0+7! $#Dj2'+2!/#(!'(4#-2(!/#!

4$0(#!/#!4%((#((0%+!2%2'1#!/*!2#$$02%0$#!.!!

"#! -%1%+#1! -%??'+/'+2! /#(! 2$%*4#(! 3'*110(2#(! vwx! '! /%++9! 1#(! %$/$#(!
(*0D'+2(.!

! "J*('3#!/#!1'!1'+3*#!8$'+I'0(#!#(2!%E103'2%0$#7!
! 6+! 0+D02#! v2%*(! 1#(! C'E02'+2(x! :! 4$9(#+2#$! 1'! /#?'+/#! 4%*$! 1'!
+'2*$'10('20%+!8$'+I'0(#7!

! "'!?%++'0#!02'10#++#!/%02!j2$#!$#?41'-9v#x!'D#-!*+!-C'+3#!/*!?%+2'+2!
(*0D'+2!.!10$#(!Zccc!4%*$!1#(!4#$(%++#(!A*()*B:!Zd!'+(!#2!10$#(!yccc!4%*$!
1#(!4#$(%++#(!/#!41*(!/#!bZ!'+(7!

 
!'*!`'.)@!



 

  

! Q1!#(2!%E103'2%0$#!/#!/9+%+-#$!2%*2#(!1#(!94'$3+#(!)*0!'*$%+2!*+!-C'+3#!
(*49$0#*$!:!zc�!

! P%*(! 1#(! #?41%&9(! /JW2'2! (%+2! /#(202*9(! #2! ?j?#! 1#(! ?9/#-0+(! /*!
(#$D0-#!4*E10-!

! "#!2*++#1!/#!P#+/#!#(2!8#$?9!!
! P%*2!D%&'3#*$!/%02!%E2#+0$!*+!D0('!4%*$!1#!4'(('3#!vwx=!
!

>'0+#$%!abcZg!.!gge!K!4%*$!-%+80$?#$!1JC&4%2C;(#!/B*+!4$%A#2!/J'++#M0%+!?9/029!E0#+!

#+!'?%+2!/#!(%+!#M9-*20%+!%880-0#11#!K!$#4$#+/!/'+(!(%+!'$20-1#!abcZg!.!gge!1#(!4$%4%(!

(*0D'+2!/#!G'$-!"#+3#$#'*!aZfdc!.!fbe!.!

"J0+2#+20%+!/#!$'22'-C#$!:!1'!,$'+-#!1#(!2#$$02%0$#(!/#(!C'*2#(!D'119#(!/#!
1'!Y9(*E0#7!/#!1'!P0+9#!#2!/#!1'!>%&'7!$#?%+2#!:!1J94%)*#!/J@13#$=!@0+(0!
1#!39+9$'1!/#!X'*11#!$9'10('<2<01!2$;(!#M'-2#?#+2!vwx!#+!Zfh{!vwx!-#!)*J01!
'D'02!4$9D*!#+!Zfhy=!N+2$#!2#?4(7!%+!'D'02!'3029!1'!)*#(20%+!/#!Y0+20?011#7!
/#!1'!E'((#!>%&'!#2!?j?#!/*!E'((0+!/#!1'!V#$D0'7!4%*$!$#+%+-#$!4'$!1'!
(*02#!:!2%*2#(!D0(9#(!(*$!-#(!(#-2#*$(=!

@0+(07!?'13$9!1#(!4$%2#(2'20%+(!/#(!$#4$9(#+2'+2(!/*!3%*D#$+#?#+2!02'10#+!/9+%+I'+2!

-#(!4$'20)*#(7!$0#+!+#!(#?E1'02!4%*D%0$!'$$j2#$!-#22#!4$#((0%+!8$'+I'0(#!:!1J'++#M0%+7!

(#! 4%*$(*0D'+2! 4'$! 1#! E0'0(! /#!+%?E$#*M!419E0(-02#(! '*4$;(! /#(!C'E02'+2(!#2! /#! 1'!

-$9'20%+!/J*+!�[%?029!/#!$'22'-C#?#+2!:!1'!,$'+-#�!-C'$39!/#!4$%-1'?#$!1'!D%1%+29!

/#(!4%4*1'20%+(!1%-'1#(!/Jj2$#!$'22'-C9#(!:!1'!,$'+-#=!>'0+#$%!abcZg!.!gfe!(%*103+#!

4'$!'011#*$(!K!%*2$#!1#!8'02!)*#!1'!?%++'0#!02'10#++#!8*2!$#?41'-9#!4'$!-#11#!8$'+I'0(#!K!

)*#! 1#! 8$'+I'0(! 92'02! *2010(9! /'+(! *+#! 4'$20#! /#(! 2#M2#(! %880-0#1(! #2! )*#! 1#! /$'4#'*!

8$'+I'0(!$#?41'I'02!/9A:!-#1*0!02'10#+!(*$!1#(!Ek20?#+2(!4*E10-(=![#(!1%-'1029(!%+2!/%+-!

929!K!E%+!3$9!?'1!3$9!K!'((#F!$'40/#?#+2!8$'+-0(9#(!'1%$(!?j?#!)*J#+!A*0+!Zfhg7!1'!



 

  

4%(020%+!02'10#++#!+J'--#42'02!4'(!1#!8'?#*M!l!S$%A#2!/#!$#-2080-'20%+!+�h!K!Y'119#!/#!1'!

>%A'!*)m!#2!)*#!K!(#1%+!-#$2'0+(!'$20-1#(!A%*$+'10(20)*#(!/#!-#22#!?j?#!'++9#!!*!K!1#(!

4%4*1'20%+(!/#!-#22#!D'119#!/#?'+/'0#+2!41*2n2!l!1'!-$9'20%+!/J*+#!F%+#!8$'+-C#!!!!m!

-%$$#(4%+/'+2!'*!4$%A#2!/#!H%+'!,$'+-'!0+2#?#10'!/JW?010%!@F'$#220!a>'0+#$%7!bcZg!.!

{g<{de=!!

p#1%+! 1#(!(%*$-#(!%880-0#11#(7! 1#! $#8#$#+/*?!'4$;(!/#(!4%4*1'20%+(!/#!P#+/#!#2!"'!

^$03*#!'!929!?0(!#+!41'-#!/J'4$;(!-#!)*#!-%+D#+'02! 1'!-%+(202*20%+! 8$'+I'0(#!/*!bf!

(#42#?E$#!Zfhg7!)*0!4$9D%&'02!/'+(!1J'$20-1#!b{!.!l!~*#!+*11#!-#((0%+7!+*1!9-C'+3#7!

+*11#! '/A%+-20%+! /#! 2#$$02%0$#! +J#(2! D'1'E1#! ('+(! 1#! -%+(#+2#?#+2! /#(! 4%4*1'20%+(!

0+29$#((9#(! m=! @0+(07! /#! 1'! 1%0! /*! Zg! (#42#?E$#! Zfhg! /9-%*1#! *+#! -%+(*12'20%+!

4%4*1'0$#!'*4$;(!/#(!4#$(%++#(!k39#(!/#!41*(!/#!Zd!'+(=!OJ'4$;(!_%(9!^'1'$#11%!!"!

abccde!K!'1%$(!(9+'2#*$!/#(!@14#(<G'$020?#(!#2!D0-#<4$9(0/#+2!/*!-%+(#01!39+9$'1!K!1#!

$989$#+/*?!:!4$%4%(!/*!$'22'-C#?#+2!:!1'!,$'+-#!#*2!10#*!1#!Zb!%-2%E$#!Zfhg!#2!l!1#(!

$9(*12'2(!8*$#+2!1#(!(*0D'+2(!.!:!P#+/#!afy7fz!�!/#!%*0e!r!:!"'!^$03*#!afg7c{!�!/#!%*0e!

r!:!"0E$#!ag{7fh!�!/#!%*0e!r!:!S0#+#!agz7cc!�!/#!%*0e!r!:!G%110;$#(!aff7ff!�!/#!%*0e!!#m=!

Q1!+%*(!(#?E1#!2%*2#8%0(!+9-#(('0$#!/#!+*'+-#$!-#(!$9(*12'2(!'++%+-9(!/'+(!1'!D#$(0%+!

%880-0#11#! 8$'+I'0(#!#2!/J'A%*2#$!)*#7!E0#+!)*#! 1#(!4*E10-'20%+(!:!-#!(*A#2!(%0#+2!4#*!

 
!'%!`'.)@4!1@!cl@!
!!'!A5L%1#.(!)*!".,*!)$!]l!+#2*:'(*!EF^H4!A&!A.'*(-?!*-!".,*OU&-.+!)$!]H!+#2*:'(*!EF^H!X`'.)@4!1@!c^Y@!!
!!!".,*OU&-.+4!/*!]H!+#2*:'(*!EF^H!X`'.)@Y@  
!!&! 3--1%9IIfff@)*1&(-*:*+-MH@7(I)#,$:*+-%ISO2#-(*O%*(2.,*Ih$/-$(*I&(,3.2*%I(*,3*(,3*%O
(*8.#+&/*%I(*,3*(,3*%g(*8.#+&/*%EGG@1)74!,#+%$/-?!/*!G!)?,*:'(*!]M]M@!
!!+3--1%9IIfff@)*1&(-*:*+-MH@7(I)#,$:*+-%ISO2#-(*O%*(2.,*Ih$/-$(*I&(,3.2*%I(*,3*(,3*%O
(*8.#+&/*%I(*,3*(,3*%g(*8.#+&/*%EGG@1)74!,#+%$/-?!/*!G!)?,*:'(*!]M]M@!



 

  

+%?E$#*(#(7!01!4#$(0(2#!*+#!-#$2'0+#!$9(#$D#!)*'+2!:!1'!$9#11#!'/C9(0%+!/#(!C'E02'+2(!

/#!P#+/#!#2!/#! 1'!^$03*#!'*!4$%A#2!/#!$'22'-C#?#+2!:!1'!,$'+-#=!N+!#88#27!/'+(!*+!

4$#?0#$! 2#?4(7!!+%*(!(%*C'02%+(!'220$#$! 1J'22#+20%+!(*$!1#!8'02!)*#!/'+(!*+!'$20-1#!/#!

['1&4(%! p'+2'?'$0'!!$7! 1#(! ?%20D'20%+(! /#! 1'! ,$'+-#! -%+-#$+'+2! 1J'++#M0%+! /#(!

D011'3#(! (*(<-029(! (%0#+2! 0+2#$$%39#(! r! -'$! 1#! Zg! (#42#?E$#! Zfh{7! 1%$()*#! 1#!

$'22'-C#?#+2!/#D0#+2!%880-0#17!1'!+%*D#11#!8$%+20;$#!(*02!'1%$(!41*(!%*!?%0+(!1'!103+#!/#!

-$j2#!#2!1#(!8%$2(!/*!-%1!/#!P#+/#!(%+2!'++#M9(!4'$!1'!,$'+-#!(*0D'+2!1#(!'$3*?#+2(!

(*0D'+2(!.!/J%$/$#!?0102'0$#!K!'D#-!1#!8'02!)*J*+#!8$%+20;$#!)*0!(*02!1'!103+#!/#!-$j2#!'02!

D%-'20%+!:!-%+2$#$!1#(!0+D'(0%+(!9D#+2*#11#(!K!?'0(!93'1#?#+2!/J%$/$#!-0D01!K!'D#-!1#!

(#+20?#+2!/JC'E02'+2(7!)*07!0+2#$$%39(!#+!Zdgc!'*!?%?#+2!/*!$'22'-C#?#+2!/*!-%?29!

/#!V0-#!:!1'!,$'+-#7!(#?E1'0#+2!D%2#$!4%*$!*+#!3$'+/#!?'A%$029!#+!8'D#*$!/#!1'!,$'+-#=!

P%*2#8%0(7!-#$2'0+(!(J0+2#$$%3#+2!#+-%$#!(*$! 1#(!4$%8%+/#(!?%20D'20%+(!/#! 1'!,$'+-#!

-%+-#$+'+2!-#!$'22'-C#?#+27!4*0()*#!-%+-$;2#?#+2!K!#2!-#1'!+J#(2!4'(!+93103#'E1#!K!

1#! 8'02!/J'++#M#$! 1'!4'$20#!C'*2#!/#! 1'!Y'119#!'! 80+'1#?#+2!'44%$29!:! 1'!,$'+-#!2$%0(!

0?4%$2'+2#(! -#+2$'1#(! C&/$%91#-2$0)*#(! 9/0809#(! 4'$! 1#(! Q2'10#+(! .! -#11#(! /#! p'0+2!

O'1?'(7!/#!S0;+#!#2!/#!S'3'+0+7!'*M)*#11#(!(J'A%*2#+2!-#11#(!/J@0$%1#!#2!/#!^#D#$'=!

N+!%*2$#7!+%*(!(%*C'02%+(!'A%*2#$!/'+(!*+!(#-%+/!2#?4(!)*#7!-n29!8$'+I'0(!%+!4'$1#!

/#!�$'22'-C#?#+2�! K! 2#$?#! -%++%2'+2! *+#! /9-0(0%+! 4%(020D#! 4%*$! 1#(! 4#$(%++#!

-%+-#$+9#(!K!'1%$(!)*#7!-n29!02'10#+!%+!9D%)*#!41*2n2!*+#!�'++#M0%+�7!�$#D#+/0-'20%+�!

 
!!(!,&/=1%#%&+-&:&(.&@!K!EF^c!9!/*!(&--&,3*:*+-!)*!W*+)*!*-!A&!C(.8$*!\@!A&!2&//?*!)*!/&!Z#=&4!-*((*!
)*! 7(#+-.0(*%! X'/#8Y4! EF! :&(%! ]MEH@! h#+%$/-?! /*! G! )?,*:'(*!
]M]M@3--1%9II/&2&//**)*/&(#=&-*((*)*7(#+-.*(*%@f#()1(*%%@,#:I]MEHIMjIEFIEF^cO/*O(&--&,3*:*+-O)*O
-*+)*O*-O/&O'(.8$*OlI4!,#+%$/-?!/*!G!)?,*:'(*!]M]M@ 



 

  

%*!#+-%$#!/#(!�0?4%(020%+(!2#$$02%$0'1#(�=![#22#!8%$2#!%44%(020%+!/'+(!1#!$#((#+20!/#(!

4%4*1'20%+(!D0D'+2!'1%$(!-#!-C'+3#?#+2!/#!+'20%+!K!%*!*+#!/91%-'10('20%+!8%$-9#7!4%*$!

1#(! C'E02'+2(! (%*C'02'+2! -%+(#$D#$! 1#*$! +'20%+'1029! 02'10#++#! K! #(2! -1'0$#?#+2!

$#4$9(#+29#!/'+(!*+!/%-*?#+2!'*/0%D0(*#1!/#(!'$-C0D#(!/#(!(2*/0%(!"*-#!/'2'+2!/*!

Zg! (#42#?E$#! Zfh{!!%7! %L! 1J%+! 4#*2! #+2#+/$#7! #+! $9'-20%+! :! 1J'++#M0%+7! /#(!

#M4$#((0%+(!2#11#(!)*#!.!l!"JQ2'10#!('03+#!m7!l!"'0((#F<+%*(!+%2$#!?91'+-%10#!m!a+%2$#!

2$'/*-20%+e!r!#2!%L!1J%+!4#*2!D%0$!1#(!9-$02(!(*0D'+2(!(*$!1#(!?*$(!/#(!?'0(%+(!.!l!-#22#!

2#$$#!#(2!02'10#++#!m!a+%2$#!2$'/*-20%+e=!Q1!'44'$'02!'0+(0!)*#!1J%40+0%+!/#(!C'E02'+2(!8*2!

#+! 8'02! 8%$2#?#+2! /0D0(9#! #+2$#! 4$%<8$'+I'0(! #2! 4$%<02'10#+(7! 0+/0)*'+2! 93'1#?#+2! /#!

8%$2#(! 2#+(0%+(!/'+(! 1#(!D011'3#(=!@*! A%*$!%880-0#1!/*!$'22'-C#?#+27! 1#!Zg!(#42#?E$#!

Zfh{7!%+!2$%*D#!'1%$(!K!2%*A%*$(!/J'4$;(!1#!/%-*?#+2!'*/0%D0(*#1!<!/J*+!-n297!/#(!3#+(!

8#(2%&'+2!'*2%*$!/#!8#*M!/#!E%0(!4%*$!#M4$0?#$!1#*$!A%0#!/Jj2$#!/#D#+*(!8$'+I'0(7!#2!/#!

1J'*2$#7!/#(!4%4*1'20%+(!4$%8%+/9?#+2!?#*$2$0#(!#2!-%+2$'0+2#(!:!8*0$!#+!/0$#-20%+!/#!

1JQ2'10#7!-'$!#11#(!4$989$;$#+2!)*022#$!1#*$!D011'3#!41*2n2!)*#!/#!/#D#+0$!8$'+I'0(#(=!�!-#!

4$%4%(!+%*(!#+2#+/%+(!#+!-%??#+2'0$#! .!l!4%*$!D0D$#!/'+(! 1#*$!4'2$0#7! 01(!/%0D#+2!

)*022#$! 1#*$!D011'3#!!&m!a+%2$#! 2$'/*-20%+e! r!#11#(!#?4%$2#+2!'1%$(! 2%*(!1#*$(!E0#+(!(*$!

/#(! -C'$$#22#(! /#! 8%$2*+#!#27! 'D#-! -#(! 0?'3#(7! +%*(! 4%*D%+(!#+2#+/$#! 1'! D%0M<%88!

#M4$0?#$!-#!(#+20?#+2!.!l!+%2$#!4#0+#!'!-%?4297!?'0(!'*!-�*$!#2!:!1B#(4$02!/#(!Q2'10#+(!

)*0!(%+2!$#(29(!0-07!A#!D%*(!4$0#!/#!+#!4'(!/0$#!)*B01(!/%0D#+2!-#((#$!/Bj2$#!02'10#+(!!'m!

 
!!"! S+)(*&! U*/#+.@! `/! 1&%%&88.#! ).! C(.8&! U&(.--.:&! *! W*+)&! &//&! V(&+,.&! +*/! EF^c4! ]MMF@!
3--1%9IIfff@=#$-$'*@,#:If&-,3{2|x>p&O�Fd2�`s7*&-$(*|=#$-$@'*@ Consulté le 15 décembre 2020.!
!!#!`'.)@4!K!PQR!1*(!2.2*(*!.+!1&-(.&4!)*2#+#!/&%,.&(*!./!/#(#!1&*%*!\!!
!!$!`'.)@4!KPQR!,#+-*8+#%#!0!%-&-#!./!+#%-(#!)#/#(*4!:&!&.!,$#(.!*!&8/.!%1.(.-.!)*8/.!.-&/.&+.4!(.:&%-.!6$&!%$4!
+#+!).-*!1*(!7&2#(*!,3*!)*2#+#!,*%%&(*!).!*%%*(*!.-&/.&+.\@  



 

  

a+%2$#!2$'/*-20%+e=!Q1!(#?E1#!'0+(0!0?4%((0E1#!/J%E2#+0$!*+!4%0+2!/#!D*#!%EA#-208!#2!)*0!

$#81;2#!D$'0?#+2!1'!$9'1029!/#!-#(!A%*$(!(0!4'$20-*10#$!4%*$!1#(!D011'3#(!/#!P#+/#!#2!/#!"'!

^$03*#7!?'0(!-#!)*0!/#?#*$#!*+#!-#$202*/#!#(2!)*#!1'!(02*'20%+!8$%+2'10;$#!/#!-#(!/#*M!

-%??*+#(!#2!1#!$#(2#!/J#(4$02!E#11039$'+2!#+2$#!1'!,$'+-#!#2!1JQ2'10#7!/#*M!'+(!'4$;(!1'!

80+!/#!1'!3*#$$#!%+2!929!1'!-'*(#!/#!-#!1%+3!-%?E'2!39%4%1020)*#=!

N+! /980+020D#7! :! 1'! 1*?0;$#! /#! -#(! 9D9+#?#+2(! C0(2%$0)*#(7! +%*(! -%?4$#+%+(! E0#+!

4%*$)*%0!1'!D'119#!/#!1'!>%&'!'!2%*A%*$(!929!1J#+A#*!/#!E'2'011#!#+2$#!/0889$#+2(!4#*41#(7!

/%+2!l!,$'+I'0(7!p'$/#(7!@*2$0-C0#+(!v4#+/'+2x!/#(!(0;-1#(!m!a^$0-%*27!bcc{!.!ye=!p'!

(02*'20%+!39%3$'4C0)*#7!#+!F%+#!8$%+2'10;$#!#2!#+!4%(020%+!/#!/%?0+'20%+!/#!4'$!(%+!

'1202*/#7!'0+(0!)*#!1#!8'02!)*J#11#!'02!929!1#!l!(#*1!4'(('3#!2$'+(D#$('1!/#!1'!-C'�+#!'140+#!

4'$! 1#! [%1! /#! P#+/#!m! a^$0-%*27! bcc{! .! ye! 4#+/'+2! 8%$2! 1%+32#?4(7! %+2! #*! 4%*$!

-%+(9)*#+-#(!)*#!('!4%((#((0%+!'!929!/#! 2%*(! 2#?4(!/J*+#! 0?4%$2'+-#!-'402'1#!K!

-%??#!4%*$!1'!G'0(%+!/#!p'D%0#7!:!1')*#11#!#11#!4#$?#22'02!/#!-%+2$n1#$!1#!4'(('3#!

/#(!@14#(=!Q1!#+!$9(*12#!'1%$(!)*#7!A*()*J:!*+#!49$0%/#!#+-%$#!$9-#+2#!#2!2%*2!-%??#!

^$0-%*2! abcc{! .! ybe! +%*(! 1J0+/0)*#! .! l! v/'+(x! 1'! D%1%+29! /J#M0(2#$! /'+(! 1'! 4%1020)*#!

#*$%49#++#! #2! /#! A%*#$! /'+(! 1#(! $'44%$2(! /#! 8%$-#! #+2$#! ,$'+I'0(7! N(4'3+%1(! #2!

@*2$0-C0#+(!vwx!1'!>%&'!v'!-%+(202*9x!1'!40;-#!?'�2$#((#!K!9-%+%?0)*#!#2!4%1020)*#!K!

/#!1J9-C0)*0#$!/041%?'20)*#!#*$%49#+!m=!!

!

Z=b=!PN>>N!ON!,>6VPQN>Np7!PN>>N!ON!S@pp@XN!.!`V!ONpPQV!S@>PQ[`"QN>!!



 

  

"#!/#(20+!4'$20-*10#$!/#!1'!Y'119#!/#!1'!>%&'!#(2!/%+-!/�!K!-%??#!+%*(!1J'D%+(!D*!K!

#+!3$'+/#!4'$20#!:!('!4%(020%+!39%3$'4C0)*#!K!-J#(2!*+#!2#$$#!/#!8$%+20;$#!:!1'!-$%0(9#!

/#(!92'2(!K!#2!:!(%+!'1202*/#7!-'$!#11#!#(2!#+!#88#2!*+!4%0+2!(2$'2930)*#!/#(!@14#(!:!

'E(%1*?#+2!4%((9/#$!4%*$!/%?0+#$!#2!-%+(#$D#$!1'!/%?0+'20%+=!S%*$!iD'+!X'(2'*2!

abcZb!.!be! 01!(J'302!#+!#88#2!/J*+! 2#$$02%0$#!l!4$%8%+/9?#+2!?%/#19!4'$!-#22#! 8$%+20;$#!

%?+04$9(#+2#!vwx!919?#+2!?%2#*$!/#!1J'-20D029!9-%+%?0)*#!#2!C*?'0+#!?'0(!'*((0!/#!

1J0?'30+'0$#=! m! aX'(2'*27! bcZb! .! ye=! N11#! #(2! #+! #88#2! *+! 2$'02! /J*+0%+! /#4*0(! 2$;(!

1%+32#?4(!#2!(*$!E0#+!/#(!41'+(=!

!

Z=b=Z=!"'!Y'119#!/#!1'!>%&'!.!*+!2$'02!/J*+0%+!

"'!D'119#!/#!1'!>%&'!8*2!l!*+!'M#!/#!-0$-*1'20%+!9D0/#+27!%E10397!:!4'$20$!/#!1'!$%*2#!

4$0+-04'1#! )*0! 1%+3#! 1'! -n2#! v#2! 1#! (#*1! ?%&#+! /J'11#$! /#! V0-#! D#$(x!1#(! W2'2(!

p'D%&'$/(!v#2!8*2!'0+(0!-%+(0/9$9#!-%??#!1#x!2$'02!/J*+0%+!vwx!)*0!$#10#!V0-#!:!P*$0+!#2!

X#+;D#7!>%?#!:!S'$0(!v#2!)*#!1'!G'0(%+!/#!p'D%0#!'!(*!#M41%02#$!4%*$!1J#M4'+(0%+!/#!

(#(!'-20D029(!-%??#$-0'1#(!81%$0(('+2#(7!#+!/9D#1%44'+2!#2!?%/#$+0('+2!1#(!D%0#(!/#!

4'(('3#!/#(!-%1(!/#!1'!>%&'x!4$%1%+3#?#+2!?%+2'3+'$/!/#!1'!D011#!v/#!V0-#x!#2!/#!(%+!

4%$27!41'-9#!(%*(!1J0+81*#+-#!?j19#!/#!1'!"03*$0#!2%*2#!4$%-C#!#2!/#!1'!"%?E'$/0#!-n29!

?%+2'3+#(7!/#!Xj+#(!#2!/#!P*$0+!m!a^$0-%*27!bcc{!.!{e!r!?'0(! 1'!4$0+-04'1#!D%0#!/#!

4'(('3#!/'+(!-#22#!D'119#!'!929!1'!$%*2#!/*!(#1=!

!

Z=b=b=!"'!$%*2#!/*!(#1!



 

  

"'!$%*2#!/*!(#1!'!#M0(29!/;(!1#!G%&#+<�3#7!4#$?#22'+2!/J'-C#?0+#$!1#!(#1!/#4*0(!V0-#!

A*()*J'*!S09?%+2!.!!

N11#! 1%+3#'02! 1'! D'119#! /*! S'011%+7! 2$'D#$('02! 1#! D011'3#! /#!
"JN(-'$;+#7!#?4$*+2'02!1#!-%1!/#!^$'*(7!'$$0D'02!:!p%(4#1!/'+(!1'!
D'119#!/#!1'!^9D9$'7!#2!-%+20+*'02!(%+!4'$-%*$(!4'$!1#!-%1!/#!^$*0(7!
$#/#(-#+/'02!/'+(!1'!D'119#!/#!1'!>%&'!#2!$#?%+2'02!(*$!1#!-%1!/#!
P#+/#!4%*$!'11#$!D#$(!1#!S09?%+2=!

!a^$0-%*27!bcc{!.!Zbe!!
!

"#!-%?29!/#!P#+/#!#(2!+9!4#+/'+2!-#22#!?j?#!49$0%/#7!/#!1B#88%+/$#?#+2!/*!-%?29!

/#! Y#+20?0310'! '*! ]G9;! (0;-1#=! "#(! -%?2#(! /#! "'(-'$0(! 'D'0#+2! /9D#1%449! 1#*$!

/%?0+'20%+!#2!1#*$!'*2%+%?0#7!#+!3$'+/#!4'$20#!3$k-#!:!1'!4%((#((0%+!/*!-%1!/#!P#+/#7!

)*0!'!-%+(202*9!-#!4'(('3#!0??9?%$0'1!#+2$#!1'!?#$!#2!1#!S09?%+2=!"#(!-C#?0+(!/#!-%1!

/#!1'!D'119#!92'0#+2!#+!#88#2!*+!4'(('3#!%E10397!#2!-J#(2!4%*$!-#22#!$'0(%+!)*J'*!]Q;?#/

(0;-1#!*+!-C#?0+!#(2!-$99!4'$!1#(![%?2#(!/#!Y0+20?011#7!/'+(!1'!D'119#!/#!1'!>%&'7!4%*$!

8'-0102#$! 1#!2$'+(4%$2!/*!(#1!/#!V0-#!D#$(!1#!S09?%+2=!S*0(7!'1%$(!)*J#+!Zydd7!1#!8*2*$!

[%?29!/#!V0-#!#2!(%+!2#$$02%0$#!(%+!/9/09(!'*M!92'2(!/#!p'D%0#!!!

"'!$%*2#!/*!(#1!/#D0#+2!vwx!*+!'M#!8%+/'?#+2'1!/J9-C'+3#!#+2$#!V0-#!#2!
1#! S09?%+2=! O'+(! 1J'-2#! /#! /9/020%+7! 1#! O*-! /#! p'D%0#! (J#+3'3#! :!
?'0+2#+0$! 1'! 3'E#11#! a0?4n2e! /*! (#1! :! V0-#! #2! :! '((*$#$! 1'! 10E#$29! /#!
-%??*+0-'20%+!#+2$#!1'!-029!#2!1#!S09?%+2=!S'$!-#2!'-2#!1#!/#D#+0$!/#!1'!
$%*2#!#(2!'((*$9=!

a^$0-%*27!bcc{!.!Zbe!!
!

"'!3'E#11#7!%*!0?4n2!-%+(0(2'+2!'*!4$91;D#?#+2!/*!(#17!8*2!'0+(0!0?4%(9#!'*M!8'?011#(!

/;(!1#!]QQ;?#!(0;-1#!#2!-%+(0(2'02!#+!!



 

  

"'!1#D9#!/J*+#!)*'+2029!?0+0?*?!'++*#11#!%E103'2%0$#!/#!(#17!'*!4$0M!/#!
)*'2$#!(%1(!1'!10D$#=![#22#!)*'+2029!92'02!-'1-*19#!#+!8%+-20%+!/*!+%?E$#!
/#!4#$(%++#(!D0D'+2!(%*(!1#!2%02!8'?010'17!/*!-C#42#1!#2!/J*+#!9D#+2*#11#!
'-20D029!9-%+%?0)*#!#+3#+/$'+2!*+#!-%+(%??'20%+!(*4419?#+2'0$#!/#!
(#1!a-'E'$#20#$(7!E%*-C#$(7!E%*1'+3#$(we=!

a^$0-%*27!bcc{!.!Zbe!!
!!

"'!$%*2#!4'(('+2!4'$!1'!>%&'7!)*#!l!1#(!?'$-C'+/(!/#!(#1! 02'10#+(!/#!Y0+20?011#!vwx!

#?4$*+2'0#+2!/#4*0(!1#!]QQQG9;!(0;-1#!m!a^$0-%*27!bcc{!.!Zye7!8*2!'1%$(!-%+(0/9$9#!41*(!

(�$#! )*#! 1#(! '*2$#(! $%*2#(! 4'(('+2! 41*(! 4$;(! /*!>%&'*?#!/#!,$'+-#=!@*!]Y;?#!

(0;-1#7!1#!O*-![C'$1#(!N??'+*#1!Z#$!/#!p'D%0#!v4$0+-#!/#!S09?%+2x!/9-0/'!/%+-!/#!

$#4$#+/$#! 1#(! 2$'D'*M! 4%*$! 1'! $#+/$#! -'$$%(('E1#7! /#4*0(! 1#(! D011'3#(! /#! l!p%(4#17!

^$#017!p'%$3#!#2!,%+2'+7!4%*$!'$$0D#$!:!P#+/#!!(m=!@0+(0!8*2!-$99#!1'!>#'1!p2$'/'=!!

!

Z=b=y=!"'!-$9'20%+!/#!1'!$%*2#!$%&'1#!!

_*()*J'1%$(!-C#?0+!/*-'1!/#!1'!$%*2#!/*!(#17!1'!$%*2#!4'(('+2!4'$!1'!D'119#!/#!1'!>%&'!

8*2!/%+-!#+! 2$'D'*M!:!4'$20$!/#!ZzfZ7!'80+!/#!/#D#+0$!4$%3$#((0D#?#+2!-'$$%(('E1#7!

'4$;(!)*#!1#!/*-!/#!p'D%0#!#*2!'-)*0(!1#!-%?29!/#!P#+/#!#+!ZzdZ=!N11#!#(2!/9-$02#!

-%??#!*+#!l!(41#+/0/#!$%*2#7!*+0)*#!#+!(%+!3#+$#7! $0D'10('+2!'D#-!1#(!$9'10('20%+(!

0?4%$2'+2#(!/#(!N3&420#+(!#2!/#(!>%?'0+(!m! a^$0-%*27!bcc{! .!Zhe7! 4'(('+2!4'$! 1#(!

3%$3#(!/#!1'!>%&'!4$;(!/#!p'%$3#7!#2!4'$!,%+2'+!K!D011'3#!-$99!4'$!/#(!'$-C02#-2#(!/#!

1'!l!-%*$!('D%&'$/#!m!a^$0-%*27!bcc{!.!Zhe!#+!ZgZg7!4%*$!A*(2#?#+2!4#$?#22$#!/J9D02#$!

 
!!*!`'.)*:!



 

  

1#!/92%*$!4'$!p'%$3#=!`+#!8%0(!-#(!2$'D'*M!80+'+-9(!4'$!-C'-*+#!/#(!-%??*+'*29(!

2$'D#$(9#(!#2!4'$!/B0?4%$2'+2#(!-%+2$0E*20%+(!/*!2$9(%$!$%&'17! 01!(B#(2!#+(*02#!'307!#+!

Zg{f7!/#!4#$?#22$#! 1J'--;(!l!'*M!D%02*$#(!:!)*'2$#!-C#D'*M!m! a^$0-%*27!bcc{! .!Zhe7!

/#4*0(!V0-#!A*()*J'*!S09?%+2=![#!8*2!-C%(#!8'02#!/#!?'+0;$#!%880-0#11#!#+!Z{dc7!(%*(!

1#!$;3+#!/#!Y0-2%$!@?9/9#!QQQ7!)*0!l!0+'*3*$'!1'!+%*D#11#!$%*2#!-'$$%(('E1#!%*D#$2#!

'*M! )*'2$#! $%*#(! $#10'+2! V0-#! :! [*+#%!v-#11#! )*0! /#D0+2x! 1'!>N@"! pP>@O@!a>%*2#!

>%&'1#e!m!vwx!-%??9?%$9#!4'$!*+#!41')*#!vwx!(-*1429#!/'+(!1#!$%-!/#(!3%$3#(!/#!

p'%$3#!m!a^$0-%*27!bcc{!.!Zhe=!!!

"#(!/92'01(!/*! 2$'-9!/#! 1'! $%*2#! $%&'1#7!/%+2! 1J020+9$'0$#!92'02!/9A:!E0#+!92'E10!/;(! 1#!

]YQQG9;! (0;-1#7! (%+2! 4$9(#+2(! /'+(! 1#(! '$-C0D#(! .! (%+!4%0+2! /#! /94'$2! (#! (02*'02! '*!

+0D#'*!/#!l!1'!41'-#!p'0+2!,$'+I%0(!m!!)!:!V0-#!#2!'11'02!A*()*J:!1JN(-'$;+#7!4*0(!p%(4#17!

X0'+/%1'7!P#+/#!A*()*J'*!-%17!(#!4%*$(*0D'+2!#+80+!A*()*J:!1J'-2*#11#!Q2'10#!D#$(!"0?%+#!

S0#?%+2#!#2!Y#$+'+2#7!#11#!80+0(('02!4'$!2$'D#$(#$!1#(!@14#(!409?%+2'0(#(!D#$(![*+#%!

4%*$! (#! 2#$?0+#$! :! P*$0+!"*=! p*$! 2%*2! 1J020+9$'0$#7! %+! 4#*2! #+-%$#! D%0$! (#! (*--9/#$!

-C'4#11#(7!'?4C02C9k2$#(!#2!'*2$#(!?%+*?#+2(7!/#!41*(!#+!41*(!4$#(2030#*M!:!?#(*$#!

)*#!1J%+!'44$%-C#!/#!P*$0+=![#22#!$%*2#!(#$D0!/%+-!:!'-C#?0+#$!1#!(#17!1#(!92%88#(!'0+(0!

)*#!/J'*2$#(!?'$-C'+/0(#(!r!('!8$9)*#+2'20%+!0?4%$2'+2#!'D'02!4'$!'011#*$(!(*(-029!/#(!

2$'D'*M!(*4419?#+2'0$#(!D0('+2!:!8'-0102#$!1#(!'--;(7!+%2'??#+2!3$k-#!'*!4#$-#?#+2!

/*!2*++#1!/*!-%1!/#!P#+/#!#+2$#!Zddf!#2!Zdfd=!"#!4$#(203#!/#!-#22#!$%*2#!-%??#+I'!

 
!!%!3--19IIfff@&(,3*#O&/1.O:&(.-.:.@,#:I(#$-*(#=&/*+.,**%,&(*+*@131@!h#+%$/-?!/*!El!)?,*:'(*!]M]M@!
!&'3--1%9IIfff@)*-#$(%*+7(&+,*@7(I)*%-.+&-.#+%I/&O(#$-*O(#=&/*O*+O1&%%&+-O)*O+.,*O&O-$(.+OlHMc@!
h#+%$/-?!/*!El!)?,*:'(*!]M]M@!



 

  

2%*2#8%0(!:!8'0E10$!-'$!#+!Zdgc7!1#!$%&'*?#!/#!S09?%+2<p'$/'03+#!'D'02!4#$/*!1'!p'D%0#!

#2!1#!-%?29!/#!V0-#!'*!4$%802!/#!1'!,$'+-#=!"'!E'((#!D'119#!/#!1'!>%&'!$#(2'!1'!4$%4$0929!

/*!S09?%+2<p'$/'03+#7!4#+/'+2!)*#!1'!D'119#!?%&#++#!/#D0+2!8$'+I'0(#!K!C%$?0(!"'!

^$03*#! #2! P#+/#! )*0! $#(2;$#+2! 02'10#++#(7! #+! $'0(%+! /#! 1#*$! D'1#*$! (2$'2930)*#!

-%+(0/9$'E1#!4%*$!1JQ2'10#7!#+!'1202*/#!#2!:!1'!8$%+20;$#!"!=!!

!

Z=b=h=!"'!103+#!V0-#<^$#01<[*+#%!#2!V0-#<Y0+20?011#!.!C0(2%0$#!#2!'-2*'1029!

OJ'*2$#(!2&4#(!/#!10'0(%+(!D0$#+2!#+(*02#!1#!A%*$!.!1#!yc!%-2%E$#!Zfbd!(%+2!0+'*3*$9#(!

1#(!103+#(!8$'+-%<02'10#++#(!V0-#<^$#01<[*+#%!#2!^$#01<Y0+20?011#!4'$!1#(!?0+0(2$#(!/#(!

2$'D'*M!4*E10-(!8$'+I'0(!#2!02'10#+(!'4$;(!hc!'+(!/#!2$'D'*M!$9'10(9(!4'$!41*(!/#!Zcccc!

%*D$0#$(! :! -%*4(! /#! 40-(! #2! /#! 40%-C#(7! 4%*$! 92'E10$! *+! 4'$-%*$(! #((#+20#11#?#+2!

-%+(202*9!/#!2*++#1(!#2!/#!D0'/*-(7!:!1'!49$0%/#!%L!P#+/#!92'02!#+-%$#!02'10#++#!""=!"#!

2$'0+! /#(!?#$D#011#(! $#10#! /#4*0(! 1%$(! 1#! S09?%+2! 02'10#+! #2! 1'! D011#! /#! V0-#!"#=! "#(!

C'E02'+2(!/#!1'!D'119#!(%+2!#+-%$#!'*A%*$/JC*0!2$;(!'22'-C9(!:!-#22#!103+#!/#!-C#?0+!/#!

8#$7!)*0!4#$?#22'02!/#4*0(!('!-$9'20%+!/J#88#-2*#$!2%*2#(!1#(!%49$'20%+(!-%??#$-0'1#(!

)*%20/0#++#(! .!l!1#(!'-C'2(! v/#!?'$-C'+/0(#x!(*$!V0-#! vwx!'$$0D'0#+2!4'$! 1#! 2$'0+!#2!

'1%$(!01!&!'D'02!/#(!3#+(!)*0!8'0('0#+2!1'!/0(2$0E*20%+!/#(!?'$-C'+/0(#(!'*M!E%*20)*#(!

'D#-! 1#*$(! -C#D'*M!"$m=! S#*! /#! 2#?4(! '4$;(7! 1#(! D0'/*-(! 8*$#+2! 8%$2#?#+2!

 
!&!!n&%-&$-4!�.+#%%.&+4!a(-#/&+.!P*-!&/@R!9!]MEH4!11@!^cOl^@ 
!&&!o5&1(0%!3--1%9II=#$-$@'*I#2vHZZ-Vl3U@!h#+%$/-?!/*!El!)?,*:'(*!]M]M@!
!&+!o5&1(0%!3--1%9IIfff@=#$-$'*@,#:If&-,3{2|E�"ZpCb�AMf@!h#+%$/-?!/*!El!)?,*:'(*!]M]M@!
!&(! W(&+%,(.1-.#+! )*! /5.+-*(2*+-.#+! )*! h3&(/*%! D&(-#(*4! 3&'.-&+-! )*! C(*./O%$(OZ#=&4!
3--1%9IIfff@=#$-$'*@,#:If&-,3{2|l*]LNf�o2Bf@!h#+%$/-?!/*!El!)?,*:'(*!]M]M@ 



 

  

#+/%??'39(! 4'$! 1#(! 2$%*4#(! '11#?'+/#(! '4$;(! 1'! /9-1'$'20%+! /#! 3*#$$#! 8'02#! 4'$!

G*((%10+07!1#!Zc!A*0+!Zfhc7!)*0!#+2$'0+'!1J'$$j2!/#!1'!-0$-*1'20%+!/#(!2$'0+(!#+2$#!1'!,$'+-#!

#2!1JQ2'10#=!G'0(!:!1'!80+!/#!1'!3*#$$#!#2!(*02#!:!('!/98'02#7!1JQ2'10#!(J#+3'3#'!:!$#-%+(2$*0$#!

1'!103+#!'0+(0!)*J:!#+!'((*$#$!1'!?'+*2#+20%+!#2!1J#+2$#20#+!r!-%??#!1J0+/0)*#!*+!C'E02'+2!

/#!^$#01<(*$<>%&'!K![C'$1#(!p'$2%$#!K!#11#!(03+'!'1%$(!*+#!-%+D#+20%+!'D#-!1'!,$'+-#!

#+!Zf{c!.!l!1#(!2$'D'*M!(%+2!2#$?0+9(!#+!Zf{f7!4#$?#22'+2!1'!-0$-*1'20%+!/#!Zb!2$'0+(!

)*%20/0#+(!/'+(!1'!D'119#!/#!1'!>%&'!#2!/#(!$#1'20%+(!V0-#<P*$0+!)*%20/0#++#(7!:!$'0(%+!

/#! /#*M! 8%0(! 4'$! A%*$! v'D#-! #+D0$%+x! yccc! D%&'3#*$(! 4'$! A%*$!"%m! '*! ?%?#+2! /#!

1J'4%39#! /#! 1J*2010('20%+! /#! 1'! 103+#!V0-#<^$#01<[*+#%=!�!4'$20$! /#! bcZy! +9'+?%0+(7!

1JQ2'10#!'!/9-0/9!/#!-#((#$!/J#+2$#2#+0$!(#*1#! 1'! 103+#7!#+! -%+(9)*#+-#!/#!)*%0!l!1'!

pV[,!/0?0+*#!1'!D02#((#!/#!-0$-*1'20%+!/#!dc!:!hc!T01%?;2$#<C#*$#!"&/m=![#22#!(02*'20%+!

4#$/*$#!#+-%$#!'-2*#11#?#+27!/'+(!1J'22#+2#!/#!+%*D#'*M!'--%$/(!#+2$#!1#(!/#*M!4'&(!

8$%+2'10#$(!4%*$!49$#++0(#$!1'!103+#=!Q1!(J'302!/%+-!/J*+#!/9-0(0%+!)*0!'!E0#+!9D0/#??#+2!

#*!*+#!0+-0/#+-#!+93'20D#!(*$!1J'-20D029!2%*$0(20)*#!#2!1#!/&+'?0(?#!/#!-#(!D011'3#(!/#!

?%+2'3+#7!/94#+/'+2!8%$2#?#+2!/#(!2$'+(4%$2(!4*E10-(=!!!

!

Z=b=z=!`+#!2#$$#!/#!4'(('3#(!!

p#1%+! ^$0-%*2! abcc{! .! ze! 1#(! @14#(! %+2! 2%*A%*$(! 929! *+! ?%&#+! /#! 4'(('3#! #2! /#!

-%??*+0-'20%+7!?'0(!'*((0!*+!%E(2'-1#=! Q1(!(%+2! 1#(! 29?%0+(!4$0D019309(!/#(!3$'+/(!

 
!&"!o5&1(0%!3--1%9IIfff@=#$-$'*@,#:If&-,3{2|l*]LNf�o2Bf@!h#+%$/-?!/*!El!)?,*:'(*!]M]M@!
!&#!`'.)@  



 

  

?%?#+2(! /#! 1'! -0D010('20%+7! /#! \'++0E'1! :! 1'! (-;+#! C0(2%$0)*#! /#! 1'! -%+)*j2#! /#!

V'4%19%+=!"#(!4$#?0;$#(!?%E01029(!C*?'0+#(!92'0#+2!#+!$#1'20%+!'D#-!/#(!2$'+(8#$2(!

('0(%++0#$(!/#(!4%4*1'20%+(! #2! 1#(!?%*D#?#+2(!?03$'2%0$#(! /'+(! 1#(!@14#(!92'0#+2!

4$0+-04'1#?#+2! 109(! :! 1'! ?0(;$#7! '*! (%*(</9D#1%44#?#+2! %*! #+-%$#! :! 1'! 4$#((0%+!

/9?%3$'4C0)*#!r!#+!#88#27! (#1%+!O*4k)*0#$! aZffh.!dze! 1'!?%E01029!#+!?%+2'3+#!#(2!

4$0?%$/0'1#!4%*$!'((*$#$!1#!?%/#!/#!D0#!(9/#+2'0$#!#2! $#(2#$!/'+(!1#(!D011'3#(7!-#-0!

4#$?#22'+2! :! *+! +%?E$#! -%+(0/9$'E1#! 4'&('+(! 4'*D$#(! K! (*$2%*2! -#*M! C'E02'+2! 1'!

?%+2'3+#!K!/J%E2#+0$!1#(!$#((%*$-#(!(*4419?#+2'0$#(!+9-#(('0$#(!'*M!8'?011#(!4%*$!

4%*D%0$!(*$D0D$#!/'+(!1#!D011'3#=!"'!?%E01029!#(2!/%+-!*+#!+9-#((029!#+!C'*2#!?%+2'3+#!

-'$7! #+! $'0(%+! /#! E#(%0+(! 80+'+-0#$(! .! 1#(! '-20D029(! /9/09#(! '*M! 2$'+(C*?'+-#(!

-%+(202*'0#+2!'0+(0!/9A:!*+#!(%$2#!/J9?03$'20%+!4$%D0(%0$#=!O#!41*(7!1#(!3#+(!/#D'0#+2!

(%*D#+2! 2$%*D#$! *+! #?41%0! /'+(! /B'*2$#(! -%??*+'*29(! '140+#(! )*0! 1#*$! 92'0#+2!

4$%-C#(! #2! 4'$8%0(! ?j?#! /9?9+'3#$! E#'*-%*4! 41*(! 1%0+=! N+! C0D#$7! E#'*-%*4! (#!

/941'I'0#+2! 4%*$! 2$%*D#$! /*! 2$'D'01! /'+(! 1B91#D'3#7! 1B'3$0-*12*$#! %*! 1'! (&1D0-*12*$#! K!

(#1%+! 1#! $'44%$2! /#(! #+)*j2#(! $9'10(9#(! #+! Z{zc<zZ! 4'$! *+! 0+2#+/'+2! /9+%??9!

_%'+0+0!"'=!,#$+'+/!^$'*/#1!aZfhf<Zfgge!'!/J'011#*$(!)*'10809!1#(!'14#(!/#!l!?%+2'3+#!

8'E$0)*'+2! /#(! C%??#(! m! 4%*$! 1#(! D011#(! /#! 1'! 41'0+#7! -'$! 1#(! 4$%/*-2#*$(! #2!

 
!&$!h#%-&:&8+&!}*+(.! XEFcF!9!EHY!<!1(#1#%!)*!n&%1&()!B#&+.+.!K!N&(!%&!:#+$:*+-&/*!*+6$;-*!,*!
)*(+.*(!&!1(?1&(?!/&!(?7#(:*!)?,.%.2*!)*!Eccl@!o_&.//*$(%!./!&11&(&.-!,#::*!/*!:#)0/*!)*%!.+-*+)&+-%@!
`/!/_*%-!+#+!%*$/*:*+-!1&(!%&!,#+%,.*+,*!1(#7*%%.#++*//*!*-!/*!-&'/*&$!*>-(&#().+&.(*:*+-!)#,$:*+-?!
6$_./! 7#$(+.-4!)$!,#:-?!)*!".,*4!)&+%!%#+! (&11#(-4!:&.%!1&(,*!6$_./! &! 7&.-! -#$-! %&!,&((.0(*!)&+%!,*--*!
7#+,-.#+@!L+!*77*-!%&!'.#8(&13.*4!<!W$(.+! /*!)?,(.-!&.+%.! 9!n&%1&()!B#&+.+.4!)#,-*$(!*+! /#.%4! .+-*+)&+-!
1(#2.%#(.&/!)*!W$(.+4!.+-*+)&+-!)*!U#(.&+&!Xj!J$.+!Ec]^Y4!)*!N.+*(#/#!X]E!:&(%!Ec]lY4!`+-*+)&+-!n?+?(&/!
)_S/*>&+)(.*!XEl!#,-#'(*!Ec]FY4!)*!".,*!XEc!J&+2.*(!EclMY4!B$'./?!9!jE!&#m-!EclF!\@!



 

  

-%??#$I'+2(! /#! 1'! ?%+2'3+#! D#+'0#+2! $93*10;$#?#+2! D#+/$#! 1#*$(! 4$%/*02(! #2!

4'$20-04'0#+2!/#!?'+0;$#!2$;(!(03+080-'20D#!:!1J9-%+%?0#!1%-'1#!1%$(!/#(!/0D#$(#(!8%0$#(!

'&'+2!10#*!2%*2!'*!1%+3!/#!1J'++9#=!!

�!1'!80+!/*!]YQQG9;!(0;-1#7!1J%+!2$%*D#!93'1#?#+2!*+#!'*2$#!8%$?#!/#!?03$'20%+!.!-#11#!

/#(!D#+/#*$(!020+9$'+2(!02'10#+(!%*!#+-%$#!/#(!?*(0-0#+(!%$3'+0(2#(!#2!'*2$#(!'$20('+(!

(#! $#+/'+2! #+!,$'+-#!/'+(! 1J#(4%0$!/#!?0#*M!&!3'3+#$! 1#*$!D0#!#2!-J#(2!:!4'$20$!/*!

]YQQQG9;!(0;-1#!)*#!1J9?03$'20%+!1%0+2'0+#!-%??#+-#!:!4$%4$#?#+2!4'$1#$!r!#11#!?'$)*#!

1#!/9E*2!/*!/9-10+!9-%+%?0)*#!/#!1'!?%+2'3+#!'1%$(!)*#!/'+(!1#![%?29!/#!V0-#7!(#*1#!

1'!D'119#!/#!1'!>%&'!E9+980-0#!#+-%$#!/#!1J#((#+20#1!/*!-%??#$-#!#+2$#!1'!,$'+-#!#2!

1JQ2'10#=![%??#!+%*(! 1#!4$9-0(#!P%?E'--0+0<Y011#8$'+)*#!aZffd!.!{fe7! 1#!4C9+%?;+#!

/B0??03$'20%+!-1'+/#(20+#!/'+(!1'!D'119#!/#!1'!>%&'!'!-%??#+-9!#+!Zdgc7!1%$()*B*+#!

+%*D#11#!8$%+20;$#!'!929!92'E10#!#+2$#!1'!,$'+-#!#2!1JQ2'10#7!'D#-!4%*$!-%+(9)*#+-#!*+#!

(94'$'20%+!#+2$#!41*(0#*$(!D011'3#(7!)*0!92'0#+2!'*4'$'D'+2!92'0#+2!10E$#(!/#!-0$-*1'20%+=!

[#22#!+%*D#11#!8$%+20;$#7!)*0!/9E*2'02!'*!+0D#'*!/#!1'!?#$!4*0(!-%+20+*'02!1#!1%+3!/#!1'!

$0D0;$#!>%&'7!4'$2'3#'!p%(4#17!^$#01!#2!p'%$3#!/*!-n29!8$'+I'0(!#2!S0#+#7!"'!^$03*#!#2!

P#+/#!/*!-n29! 02'10#+=!"#!-%?29!/#!V0-#!#(2! $#(29!)*'+2!:! 1*0! $'22'-C9!:! 1'!p'D%0#!

A*()*J#+! Zdgc! )*'+/! 01! /#D0+2! 8$'+I'0(! 4'$! $989$#+/*?! #2! -%+-#$+'+2! 1'! 8$%+20;$#!

?'$020?#7! #11#! +B'! 929! /92#$?0+9#! /#! 8'I%+! /980+020D#! )*B#+! Zdfb! (#1%+! ['4#$%+<

G%$#+%!aZfdc7!-029!4'$!P0$#1!Zffd!.!yfe!#2!#+!Zd{c7!1'!4%4*1'20%+!/#(!@14#(<G'$020?#(!

92'02!#+-%$#!4$%-C#!/#!(#(!D%0(0+(! 2$'+('140+(7!-#!)*0!(J'D9$'02!4$%40-#!:! 1'+-#$!*+!



 

  

?%*D#?#+2!#+!8'D#*$!/J*+!+%*D#'*!$'22'-C#?#+2!/#(!D011'3#(!K!'++#M9(!:!1'!,$'+-#!

<!:!1JQ2'10#=!p#1%+!G%10+'$0!aZffd!.!fe!"(!

"#(!81*M!?03$'2%0$#(!103*$#(7!(%+2!4'$?0!1#(!41*(!'+-0#+(!#2!-%+(2'+2(!'*!
-%*$(! /*! 2#?4(7! A*()*J'*M!'++9#(!D0+32!/*!/0M<+#*D0;?#!(0;-1#! r! vwx!
/'+(!1#!-'(!/#!1B#M2$j?#!4%+'+2!103*$#7!4'((#$!1'!8$%+20;$#!4%*$!2$%*D#$!
*+#! %--*4'20%+! )*0! 0+2;3$#! 1#(! $#D#+*(! 8'?010'*M! 92'02! *+#! 4$'M0(!
C'E02*#11#!)*0!9-C'44'02!'*!-%+2$n1#!E*$#'*-$'20)*#!#2!'/?0+0(2$'208!/#(!
0+(202*20%+(!a+%2$#!2$'/*-20%+e=!!

!

O'+(! 1'! 4$%D0+-#!/#(!@14#(<G'$020?#(7!)*0! -%+(202*'02! 1B*+! /#(! 10#*M! 4$0D019309(! /#(!

D#+/#*$(!'?E*1'+2(!D#+'+2!4$0+-04'1#?#+2!/#(!?%+2'3+#(!/#!"03*$0#!#2!/#!P%(-'+#7!

-#$2'0+(! /%-*?#+2(! /#! 4%10-#! $9D;1#+2! -1'0$#?#+2! 1#(! (%*4I%+(! #2! 1#(! 0+(4#-20%+(!

$94929#(!)*#!-#(!D#+/#*$(!(*E0(('0#+2=!G%10+'$0!aZffd!.!bze!+%*(!#M410)*#!)*#! 1#(!

/%-*?#+2(!/B'$-C0D#(!0+/0)*#+2!+%+!(#*1#?#+2!)*#!1#!-%??#$-#!020+9$'+2!92'02!1B*+#!

/#(! '-20D029(! 1#(! 41*(! (*$D#0119#(! 4'$! 1#(! '*2%$029(7! ?'0(! 01(! ?%+2$#+2! '*((0! )*#!

1J#M#$-0-#! /#! -#! 2$'D'01! /%++'02! 10#*! :! /#! +%?E$#*(#(! -%+/'?+'20%+(7! (*0D0#(!

/J#M4*1(0%+(! /*! 2#$$02%0$#! 8$'+I'0(=! "#(! /%-*?#+2(! 4C%2%3$'4C0)*#(! 4$0D9(! #2! 1#(!

0?'3#(!-%+(#$D9#(!4'$!1#(!2$'D'011#*$(!#*M<?j?#(!+%*(!8%*$+0((#+2!/#(!0+8%$?'20%+(!

-%+2$'0$#(! :! -#11#(! %880-0#11#(7! +%2'??#+2! /#(! 0?'3#(! $#2$%*D9#(! #+! "03*$0#! #2! :!

4$%M0?029!/#!1'!"*+030'+'!.!1B*+!/#(!E'((0+(!1#(!41*(!$0-C#(!4%*$!1#!-%??#$-#!'?E*1'+2!

/#(!02'10#+(!(#!$#+/'+2!#+!,$'+-#=!"BC0(2%0$#!/#!-#(!4C%2%(!$#?%+2#!'*M!'++9#(!Zfbc!

 
!"#!K!`!7/$%%.!:.8(&-#(.!/.8$(.4!%#+#4!,#:_0!+#-#4!-(&!.!1.[!&+-.,3.!*!,#%-&+-.!+*/!,#(%#!)*/!-*:1#4!&/:*+#!
7.+#!&8/.!&++.!p*+-.!)*/!"#2*,*+-#@!PQR!+*/!,&%#!)*//_*%-(*:#!1#+*+-*!/.8$(*!1#.4!1&%%&(*!/&!7(#+-.*(&!1*(!
-(#2&(*!$+_#,,$1&b.#+*!,3*!.+-*8(&%%*!./!(*)).-#!7&:./.&(*!*(&!$+&!1(&%%.!,#+%$*-$).+&(.&!,3*!%7$88.2&!
&/!,#+-(#//#!'$(#,(&-.,#!*!&::.+.%-(&-.2#!)*//*!.%-.-$b.#+.!\@!



 

  

r!4$0(#(!/'+(!1#!(*/!/#!1'!,$'+-#7!#11#(!-%$$#(4%+/#+2!'*M!F%+#(!8$%+2'10;$#(!K!?j?#!

(0!1J%+!+#!4#*2!4'(!2%*A%*$(!#+!/92#$?0+#$!1B#?41'-#?#+2!#M'-2!K!#2!$#+/#+2!-%?42#!

/*! 8'02! )*#! 1#(! 020+9$'0$#(! #?4$*+29(! 0?410)*'0#+2! 8%$-9?#+2! 1#! 4'(('3#! /#! 1'!

8$%+20;$#!")! a+%2$#! 2$'/*-20%+e=! O#(! 4'((#*$(! 4$%8#((0%++#1(! 8'0('0#+2! 4'((#$!

-1'+/#(20+#?#+2!/#(!8'?011#(!#+20;$#(!'D#-!D0D$#(!#2!E'3'3#(7!:!2$'D#$(!1#(!@14#(!#2!

4'$!1'!(*02#7!1#!8'(-0(?#!#2!1'!3*#$$#!'--#+2*#+2!#+-%$#1'!8$9)*#+-#!/#!-#(!4$'20)*#(=!

p#1%+!P%?E'--0+0<Y011#8$'+)*#!aZffd!.!dZe!!

[B#(2! #+! ZfZd! )*#! 1#(! /%-*?#+2(7! 4%*$! 1'! 4$#?0;$#! 8%0(7! /9+%+-#+2!
1B#M0(2#+-#! /B*+! 2$'80-! /#! -1'+/#(20+(! ('D'??#+2! %$-C#(2$9=! vwx! *+!
$'44%$2! /*! -%??0(('0$#! (49-0'1! /#! G#+2%+! $9D;1#! v)*#x! 1B9?03$'20%+!
-1'+/#(20+#!.!vwx!(B#88#-2*#!2%*2!'*((0!E0#+!4'$!D%0#!/#!2#$$#!)*#!4'$!D%0#!
/#!?#$! #2! v)*Jx! :! -n29! /#(!4'((#*$(! 2$'D'011'+2!:! 1#*$!-%?42#! (#!(%+2!

-%+(202*9#(! /#(! %$3'+0('20%+(! '&'+2! )*'(0?#+2! 403+%+! (*$! $*#! #2!
?%++'&'+2! 1#*$(! (#$D0-#(! :! 4$0M! 91#D9(=! vwx!O#! 1#*$! -n29! 1#(! Q2'10#+(!
1'+I'0#+2!*+!-$0!/B'1'$?#!.!�@!1'! 8$%+20;$#!/*!-%1!/#!P#+/#!-C')*#!+*02!
/#(!/0F'0+#(!#2!/#(!/0F'0+#(!/B%*D$0#$(7!4%*$!+#!4'(!/0$#!/#(!-#+2'0+#(7!
4'((#+2! -1'+/#(20+#?#+2! 1'! 8$%+20;$#! a===e! 1#! +%?E$#! /#(! 0??03$9(!
-1'+/#(20+(!#+!,$'+-#!#(2!/#D#+*!2#1!)*#!1#(!'*2%$029(!-%+(*1'0$#(!(%+2!

 
!&%"*/!o.1&(-.:*+-#!)*//*!S/1.!U&(.--.:*4!$+&!)*//*!%*).!1(.2./*8.&-*!)&8/.!&:'$/&+-.!,3*!1(#2*+.2&+#!.+!
:&%%.:&! 1&(-*! )&//*! &(**! :#+-&+*! /.8$(.O-#%,&+*4! ).2*(%.! )#,$:*+-.! ).! 1#/.b.&! )*+$+,.&+#!
*%1/.,.-&:*+-*! 6$*%-.! %#%1*--.! *! (.2*/&+#! &+,3*! .! (.1*-$-.! ,#+-(#//.! ,$.! *(&+#! %#88*--.! -&/.! 2*+).-#(.@! `!
:&-*(.&/.! )_&(,3.2.#! +#+! %#/#! ,.! .+7#(:&+#! ,3*! ./! ,#::*(,.#! &:'$/&+-*! *(&! $+&! )*//*!&--.2.-<! -*+$-*!
:&88.#(:*+-*!)_#,,3.#!)&//*!&$-#(.-<4!:&!(.2*/&+#!&+,3*!,3*! /_*%*(,.b.#!).! -&/*! /&2#(#!*(&!&//_#(.8.+*!
)*//*! +$:*(#%*! ,#+)&++*! ).! *%1$/%.#+*! )&/! -*((.-#(.#! 7(&+,*%*@! `! )#,$:*+-.! 7#-#8(&7.,.! 1(.2&-.! *! /*!
.::&8.+.!,3*!).!-&/*!/&2#(#!1(#1#+*2&+#!.!).(*--.!1(#-&8#+.%-.!#77(#+#!.+2*,*!$+&!(&11(*%*+-&b.#+*!,3*!
%.! #11#+*! +*--&:*+-*! &! 6$*//&! ).2$/8&-&! )&//*! ,#*2*! 7#+-.! $77.,.&/.@! N&(-.,#/&(:*+-*! %.8+.7.,&-.2*! %.!
(.2*/&+#!&!6$*%-#!(.8$&()#!&/,$+*!.::&8.+.!(*1*(.-*!.+!A.8$(.&!*!+*//&!2.,.+&!A$+.8.&+&4!$+#!)*.!1.[!(.,,3.!
'&,.+.!)*/!,#/1#(-&8*!.-&/.&+#!).(*--#!.+!V(&+,.&@!D.!-(&--&!).!7#-#!,3*!(.%&/8#+#!&//_.+.b.#!)*/!"#2*,*+-#!*!
&8/.!&++.!p*+-.@!L%%*!+#+!%#/#!%#+#!%-&-*!%,&--&-*!+*/!U.).!7(&+,*%*!:&4!,#+!:#/-&!1(#'&'./.-<4!6$&+)#!
+#+! (.1#(-&+#! /_.+).,&b.#+*! 1(*,.%&! )*//&! /#,&/.-<4! %.! (.7*(.%,#+#! 1(#1(.#! &//_&(*&! 7(#+-&/.*(&4! /_.-.+*(&(.#!
-(&+%&/1.+#!1(.2./*8.&-#!)&/!/&2#(#!.-.+*(&+-*!).!6$*%-*!b#+*@!



 

  

%E1039#(!/#!-%+(0/9$#$!QJ9?03$'+2!-1'+/#(20+!/#! 1'!?j?#!?'+0;$#!)*#!
-#1*0!?*+0!/#!/%-*?#+2(!%880-0#1(�7!(B#M-1'?'02!:!1'![C'?E$#!1#!/94*29!
p2#8'+%!Q'-0+0!#+!+%D#?E$#!Zfbb!#*=!!

!

OJ'011#*$(! 1#(! E#$3#$(! /#! 1'! D'119#! /#! 1'! >%&'! 92'0#+2! 93'1#?#+2! /#D#+*(! /#(!

4'((#*$(7!'*!D*!/#!1#*$!-%++'0(('+-#!/#(!(#+20#$(!/#!4'(('3#!/#!?%+2'3+#!#+2$#!1'!

,$'+-#! #2! 1JQ2'10#7! %L! 01(! 4%*D'0#+2! 10E$#?#+2! -0$-*1#$! ('+(! j2$#! 0+)*0929(! 4'$! 1#(!

-%+2$n1#(!/%*'+0#$(=![#$2'0+(!29?%03+'3#(!$#-*#0110(!1%$(!/#!+%2$#!#+)*j2#!/#!2#$$'0+!

K!)*#!+%*(!4$9(#+2#$%+(!/'+(!1#!2$%0(0;?#!-C'402$#!-%+-#$+'+2!1#(!$#4$9(#+2'20%+(!K!

D0#++#+2! -%$$%E%$#$! -#(! 8'02(7! '0+(0! )*#! 1J0??#+(#! /0880-*129! /#! (*$D0D$#! /'+(! 1#(!

?%+2'3+#(!/#! 1'!D'119#! /*$'+2! 1'!49$0%/#!/J%--*4'20%+! E#11039$'+2#=!N2!?j?#!(0! 1'!

,$'+-#!-%??#+-#!:!-%+/'?+#$!1#(!2$'80-(!-1'+/#(20+(!:!1'!80+!/#(!'++9#(!Zfyc7!1'!

8$%+20;$#! (*$! 1'! >%&'! /#?#*$#! #+-%$#! K! :! 1'! 80+! /#(! '++9#(! )*'$'+2#! K! *+! 4%0+2!

+9D$'130)*#!#2!*+#!92'4#!4$#()*#!%E103'2%0$#!4%*$!1#(!-1'+/#(20+(!/#!2%*(!1#(!4'&(!#+!

)*j2#!/B*+!'D#+0$!?#011#*$=!!

"'!D'119#!/#!1'!>%&'!'!/%+-!-%+20+*9!/Jj2$#!*+!10#*!/#!4'(('3#!#2!/#!?03$'20%+(!A*()*J:!

+%(! A%*$(7! :! -#22#! /0889$#+-#! 4$;(! )*#7! /#4*0(! )*#1)*#(! '++9#(7! 1#(! 4%1020)*#(!

?03$'2%0$#(!#*$%49#++#(!K!#2!41*(!4'$20-*10;$#?#+2!02'10#++#!#2!8$'+I'0(#!K!#+!%+2!8'02!

*+#! 8$%+20;$#!?0102'$0(9#! #2! /9(%$?'0(! 4$#()*#! 0+8$'+-C0(('E1#! 4%*$! 1#(! 4#$(%++#(!

#M29$0#*$#(! :! 1J*+0%+! #*$%49#++#=! N+! #88#27! 1#! $'44%$2! /#! 1J@+'89!#!! /9-$02! *+#!

 
!+'! p#.(! S--.! )*/! N&(/&:*+-#4! h&:*(&! )*.! o*1$-&-.4! ).%,$%%.#+.4! 1@! GlMM4! ,.-?%! 1&(! W#:'&,,.+.O
p.//*7(&+6$*!XEFFG!9!G]Y@!
!+!!S%%#,.&-.#+!+&-.#+&/*!)5&%%.%-&+,*!&$>!7(#+-.0(*%!1#$(!/*%!?-(&+8*(% 



 

  

?0102'$0('20%+! l!0?4$#((0%++'+2#!m! /#! 1'! 8$%+20;$#! .! 1#(! 3#+/'$?#(7! 1#(! (%1/'2(7! 1#(!

-%?4'3+0#(!$94*E10-'0+#(!/#!(9-*$029!a[>pe7!1'!4%10-#!?0102'0$#7!1'!4%10-#!+'20%+'1#7!1'!

4%10-#!'*M!8$%+20;$#(!(%+2!39+9$'1#?#+2!?*+0(!/#!1*+#22#(!/#!D0(0%+!+%-2*$+#!%*!/#!

/92#-2#*$(!/#!?%*D#?#+2!#2!E0#+!9D0/#??#+2!'$?9(!r!-#-0!(*$!2%*2!1J#(4'-#!8$%+2'10#$!

.!/#(!3'$#(!A*()*J'*M!(#+20#$(=!S%*$!1J@+'89!.!!

"'! E'0((#! /#(! /#?'+/#(! /J'(01#! #(2! 1'! -%+(9)*#+-#! /0$#-2#! /#! 1'!
?*120410-'20%+!/#(!-%+2$n1#(!#+!'?%+2! )*0! #?4j-C#+2! 1#(!/#?'+/#*$(!
/J'(01#!/#!D#+0$!-C#$-C#$!*+#!4$%2#-20%+!#+!,$'+-#7!#2!41*(!1'$3#?#+27!#+!
N*$%4#=! vwx! O#4*0(! 1J#+2$9#! #+! D03*#*$! /#! 1'! 1%0! ~*01;(! #+! Zffb7!
0+(2'*$'+2! 1#(! F%+#(! /J'22#+2#7! *+#! 4$%-9/*$#! /9$%3'2%0$#! '*! /$%02!
-%??*+! #(2! %$3'+0(9#! :! 1'! 8$%+20;$#! 4%*$! 1J#M'?#+! /#(! /#?'+/#(!
/J'(01#=![#22#!4$%-9/*$#!l!/J'/?0((0%+!(*$!1#!2#$$02%0$#!'*!202$#!/#!1J'(01#!m!
#(2! 4'$20-*10;$#7! /J*+#!4'$2! 4'$-#!)*J#11#! +#! 2#+/!4'(!:! $#-%++'�2$#! 1#!

(2'2*2! /#! $98*309! %*! 1'! 4$%2#-20%+! (*E(0/0'0$#! a#11#! 4#$?#2! (0?41#?#+2!
/J'*2%$0(#$!1J#+2$9#!(*$!1#!2#$$02%0$#!'80+!/#!/94%(#$!*+#!/#?'+/#!/J'(01#e7!
/J'*2$#!4'$2!4'$-#!)*#!1'!/9-0(0%+!$#1;D#!/#!1'!-%?492#+-#!/*!?0+0(2;$#!
/#!1JQ+29$0#*$!)*0!(#!4$%+%+-#7!'*!D*!/J*+!'D0(!+%+!-%+2$'03+'+2!9?0(!4'$!
1J6,S>@7! (*$! 1#! -'$'-2;$#! l!?'+08#(2#?#+2! 8%+/9!m! %*! +%+! /#! 1'!
/#?'+/#!#"=!

!

,'-#!:!-#22#!(02*'20%+7!*+#!E%++#!4'$20#!/#(!C'E02'+2(!/#!1'!D'119#7!'&'+2!D9-*!#*M<

?j?#(! /#(! D0-0((02*/#(! '*2%*$! /#! 1'! 8$%+20;$#! K! /#! 4'$! 41*(0#*$(! '++#M0%+(7! /#(!

-C'+3#?#+2(!/#!+'20%+'1029!(*--#((08(!#2!#+80+!1'!+9-#((029!/#!(J0+293$#$!$'40/#?#+2!

:! *+#! +%*D#11#! 4'2$0#7! 1#! 2%*2! -%*419! :! *+! -C'+3#?#+2! /#! 1'+3*#! %E103'2%0$#! K!

-%?4$#++#+2!1'!/92$#((#!/#(!?03$'+2(!#2!1#*$!D0#++#+2!(4%+2'+9?#+2!#+!'0/#=!iD'+!

 
!+&!3--19IIfff@&+&7*@#(8I%1.1@131{:#-]@!h#+%$/-?!/*!]l!+#2*:'(*!]M]M@ 



 

  

X'(2'*2!abcZb!.!ye!9D%)*#!-#(!?%?#+2(!/0880-01#(!4%*$!1#(!C'E02'+2(!/#!1'!D'119#!/'+(!

(%+!0+2$%/*-20%+!'*!-%11%)*#!l!X#+(!#2!2#$$#!/#!8$%+20;$#!m7!/'+(!1')*#11#!01!$'44#11#!1#!

$'22'-C#?#+27!4'$! 1#!2$'029!/#!S'$0(7!/#(!-%??*+#(!/#!"'!^$03*#!#2!/#!P#+/#!:! 1'!

,$'+-#!#+!(#42#?E$#!Zfh{7!-%+(9-*20D#?#+2!:!1'!/98'02#!02'10#++#=![#!-C'+3#?#+2!

/#!/%?0+'20%+!'&'+2!#+2$'0+9!*+#!?%/080-'20%+!/*!2$'-9!/#!1'!8$%+20;$#!#+!8'D#*$!/#!1'!

,$'+-#7! 01! 0+(0(2#! (*$! 1#(! -%+(9)*#+-#(! 0/#+202'0$#(! )*#! -#2! 940(%/#! '! #*! (*$! 1#(!

4%4*1'20%+(!.!

Q1! v(#x! -$9#! vwx! 4%*$! 41*(0#*$(! -#+2'0+#(! /JC'E02'+2(! *+#! (02*'20%+! /#!
-C'+3#?#+2! /9-0(08! /J0/#+2029=! [#$2'0+#(! 4#$(%++#(! )*0! 'D'0#+2!
1JC'E02*/#!/#!(#!-n2%&#$!(#!$#2$%*D#+2!(94'$9#(!4'$!1'!8$%+20;$#!)*0!4#*2!
4'$8%0(! 8'0$#! %880-#! /#! l! ?*$! m! %*! :! 2%*2! 1#! ?%0+(! /#! -%?410-'20%+!
'/?0+0(2$'20D#! .! '0+(0! 1'! ^$03*#! #(2! /9-%*49#! #+! /#*M! 4'$20#(7! 1J*+#!

8$'+I'0(#!#2!1J'*2$#!02'10#++#=!!

i=!X'(2'*2!abcZb!.!ye!

!

N+!$'0(%+!/#!1'!/0((%1*20%+!/#!^$03*#7!/#!+%?E$#*M!4$%E1;?#(!(%+2!'44'$*(!/'+(!1#!

4'$2'3#!/#(!E0#+(!4*E10-(! .!'14'3#(7!E%0(7!E#$3#$(!#2!/$%02(!/#!E92'01=!S#+/'+2!/#(!

(0;-1#(7!1#!-%+2$n1#!/#(!4k2*$'3#(!/#!?%+2'3+#!'!929!*+!4%0+2!-$*-0'1!4%*$!1B9-%+%?0#!

/#!1'!F%+#!4'(2%$'1#!/#!1'!\'*2#!>%&'7!#2!'!2%*A%*$(!929!(*A#2!/#!-%+8102!'D#-!1#(!4'&(!

D%0(0+(7!/#!?j?#!)*J#+2$#! 1#(!D011'3#(!/#! 1'!^$03*#!#2!P#+/#7!#2!)*J#+2$#!P#+/#!#2!

"0?%+#=!O'+(!1'!41'0+#!/#!p'+(%+!#2!1'!$930%+!/#![%11'$/#+2#7!1#(!4k2*$'3#(!'140+(!

1#(! 41*(! $0-C#(7! (*$! 1#()*#1(! (#! $#+/'0#+2! 1#(! E#$3#$(! /#!>#'1/%7! (#! 2$%*D'0#+2! #+!

,$'+-#=!"#!+%*D#'*!?'0$#!/#!1'!^$03*#7!@0?'E1#!X'(2'*/7!$#A#2'!1#!/$%02!/#(!Q2'10#+(!

'*!4k2*$'3#=!6$7!/B'*2$#(!4k2*$'3#(!K!:!>%M#!#2!P'+'$#1!K!)*0!92'0#+2!*2010(9(!4'$!1#(!



 

  

91#D#*$(! $9'1/'0(! 4%*$! 8'0$#! 4'�2$#! 1#*$(! 2$%*4#'*M!#+! -%+2$#4'$20#! /J*+! 1%&#$7! (%+2!

2%*A%*$(!1'!4$%4$0929!/#!1'!^$03*#=![%??#!E#'*-%*4!/B'*2$#(!4$%E1;?#(!/#!-#!2&4#7!

-#22#! )*#(20%+! 8*2! '1%$(! $#+D%&9#! '*! [%?029! 8$'+-%<02'10#+! '44#19! [%?029! /#!

-%+-010'20%+!r! '4$;(! 41*(0#*$(! '++9#(! /#! /0889$#+/(7! 1#! 4$%E1;?#! 8*2! $9(%1*7! #2! 1#(!

E#$3#$(!/#!>#'1/%!#*$#+2!3'0+!/#!-'*(#=!!

G'0(7! 'D#-! 1J'++#M0%+! /#! Zfh{7! 1#! 4$%E1;?#! $9'44'$'�2! #2! 1#! 2$'-9! /#! 1'! 8$%+20;$#!

$#4$9(#+2#! *+! /%((0#$! /910-'2! /#! 1'! ?0(#! #+! �*D$#! /*! 2$'029! /#! 4'0M=! [%??#! 1#!

(%*103+#!"*-0#!^'$3#1!abcZge!!

OJ*+! -n297! 1#! 4'$'3$'4C#! Z! /#! 1J'++#M#! ]QY! /*! P$'029! /#! 4'0M!
al!/0(4%(020%+(! 9-%+%?0)*#(! #2! 80+'+-0;$#(! $#1'20D#(! '*M! 2#$$02%0$#(!
-9/9(!me!4$9D%02!)*#! 1#(!E0#+(!92'20)*#(!%*!4'$'92'20)*#(!/#! 1JQ2'10#7!&!
-%?4$0(! -#*M! /#(! -%11#-20D029(! 1%-'1#(7! 4'((#+2! ('+(! -%?4#+('20%+! :!
1JW2'2! (*--#((#*$=! O#! 1J'*2$#7! 1#! 4'$'3$'4C#! /#! -#22#! ?j?#! '++#M#!

0+/0)*#!)*#!l!1#(!W2'2(! (*--#((#*$(! #2! 1JQ2'10#!-%+-1*$%+2! /#(!'--%$/(!
$94'$20(('+2! /J*+#! ?'+0;$#! A*(2#! #2! 9)*02'E1#! 1#(! E0#+(! /#! 2%*2#!
-%11#-20D029!4*E10)*#!1%-'1#!#M0(2'+2#7!/%+2!1#!2#$$02%0$#!(#!2$%*D#!/0D0(9!4'$!
*+#!8$%+20;$#!92'E10#!#+!D#$2*!/*!4$9(#+2!P$'0297!#2!'((*$'+2!1#!?'0+20#+!
/#!-#*M!/#(!(#$D0-#(!-%??*+'*M!+9-#(('0$#(!'*M!C'E02'+2(!)*0!+#!(%+2!
4'(!#M4$#((9?#+2!D0(9(!4'$!/J'*2$#(!/0(4%(020%+(!/*!P$'029!m=!!

"#(!E#$3#$(!/#!>#'1/%!#2!1#*$(!(%*20#+(!(J'44*&;$#+2!/%+-!(*$!-#!4'$'3$'4C#!4%*$!

8'0$#!D'1%0$!1#*$(!/$%02(=!O*!$#(2#7!/#(!'-2#*$(!1%-'*M!'*!4%*D%0$!0+93'1!.!1#!-*$9!O%+!

S'(2%$!/J*+!-n297!#2!@0?'E1#!X'(2'*/!/#!1J'*2$#7!%+2!2%*(!/#*M!1#*$!0?410-'20%+!/'+(!1#!

-%+8102!-%+-#$+'+2!1#(!4k2*$'3#(!/#!>#'1/%!r!-C'-*+!/J'011#*$(!-%+20+*#!/#!/98#+/$#!

1J'44'$2#+'+-#!/#!1'!D'119#!/#!1'!>%&'!:!1JQ2'10#!%*!:!1'!,$'+-#=!Q1!(#?E1#!'1%$(7!)*J#+!

Zfzc7!1'!4%(020%+!/#!1'!+%*D#11#!8$%+20;$#!(%02!#+-%$#!(*(-#420E1#!/Jj2$#!/941'-9#7!4%*$!



 

  

1#(!'-2#*$(!4%1020)*#(!/#(!/#*M!-n29(!/#!1'!8$%+20;$#7!#2!-#1'!(J'--%?4'3+#!/#!4$0(#(!

/#!4%(020%+(!/'+(! 1#(!4%1020)*#(! 1%-'1#(!#+2$#! 2#+'+2!4%*$! 1'!,$'+-#!%*!4%*$! 1JQ2'10#=!

"J*+#!/#(!-%+(9)*#+-#(!?'A#*$#(!/#!-#!/941'-#?#+2!/#!8$%+20;$#!#(2!/%+-!)*J#11#!

-'*(#!*+! 2%$2! -%+(0/9$'E1#!'*M!E#$3#$(!/#!"'!^$03*#7!)*0!#+! $'0(%+!/#! 1'!+%*D#11#!

$94'$2020%+!/#(!4k2*$'3#(!#+2$#!,$'+-#!#2!Q2'10#7!D0#++#+2!:!?'+)*#$!/J#(4'-#!%L!8'0$#!

4'02$#!1#*$!E$#E0(!/*$'+2!1J929=![#(!'-2#*$(!/#(!4%1020)*#(!1%-'1#(!+J'&'+2!#+!/980+020D#!

A'?'0(! 2$%*D9! /#! (%1*20%+! ('20(8'0('+2#! 4%*$! 1#(! E#$3#$(7! 1#! 4'(2%$'10(?#! (J#(2! D*!

4$'20)*#?#+2!/0(4'$'02$#=!!@0+(07!+%*(!-%+-1*%+(!'*!(*A#2!/#(!4$%E1;?#(!-$99(!4'$!1#!

2$'-9! /#! 1'! +%*D#11#! 8$%+20;$#! K! /#! -%+-#$2! 'D#-! "*-0#! ^'3#1! abcZge! K! )*J.! l!:! 1'!

/0D#$(029! /#(! '-2#*$(! #+3'39(! /'+(! -#! -%+8102! 2#$$02%$0'1! $94%+/! *+#!?*120410-029! /#!

$'44%$2(!'*!2#$$02%0$#!#2!/#!8%$?*1'20%+!/J0+29$j2(!�+'20%+'*M�m7!1#!2%*2<D#+'+2!#+-%$#!

'--#+2*#$!*+#!(02*'20%+!)*0!92'02!(%??#!2%*2#!8%+-0;$#?#+2!/9A:!E0#+!-%?41#M#=!

"#(! 4$%E1;?#(! /#(! E#$3#$(! 109(! :! 1'! 8$%+20;$#7! :! *+#! 49$0%/#! #+-%$#! $9-#+2#! /#!

1J\0(2%0$#7! 8%+2! 9-C%!:! 1'!(02*'20%+!'-2*#11#! /#(! 4%4*1'20%+(! /#!?03$'+2(7! #2! -#1'! /#!

?'+0;$#!/'D'+2'3#!(03+080-'20D#!/#4*0(!1#!?%0(!/J'D$01!bcZZ7!)*'+/7!-%+8$%+29#!:!*+!

'881*M!?'((08!/#!?03$'+2(!D#$(!('!8$%+20;$#!8$'+I'0(#!:!G#+2%+<Y0+20?011#7!1'!,$'+-#!'!

/9-0/9�!/#!$#+8%$-#$!1#(!-%+2$n1#(!/%*'+0#$(!#2!4%10-0#$(!:!(#(!4%(2#(=!p*02#!:!-#1'7!*+!

0?4%$2'+2! ?%*D#?#+2! /#! 4$%2#(2'20%+! #2! /#! (%10/'$029! (J#(2! 1#D9! #+! 8'D#*$! /#(!

?03$'+2(7! /#(! /#*M! -n29(! /#! 1'! 8$%+20;$#7! (*(-029! 4'$! *+! (#+20?#+2! -%??*+!

/J0+/03+'20%+!8'-#!:!1'!/9-%*D#$2#!/#!8'011#(!0?4%$2'+2#(!/'+(!1'!3#(20%+!#*$%49#++#!

/#(!?03$'20%+(=!S'$?0!-#(!8'011#(7!1#!E'8%*'3#!-%+(2'+2!/#(!/$%02(!/#(!?03$'+2(!K!#+!

4'$20-*10#$! 1#! /$%02! /J'(01#! K! '! 4%*((9! 1#(! C'E02'+2(! /#! 1'! D'119#! /#! 1'! >%&'! :! (#!



 

  

-%+(202*#$!#+!'((%-0'20%+!/'+(!1#!E*2!/#!?0#*M!1#(!/98#+/$#!#2!1#(!'0/#$=!O#!+%?E$#*M!

/%-*?#+2(!#2!9D9+#?#+2(!?9/0'20)*#(7!/%-*?#+2'0$#(!#2! 10D$#(!K!/%+2!+%*(!'11%+(!

D%0$!)*#1)*#(!#M#?41#(!4#$20+#+2(!'*!$#3'$/!/#!1JC0(2%0$#!/#!1'!D'119#!K!29?%03+#+2!/#!

-#22#! (02*'20%+! 4'$20-*10;$#! #2! $9D;1#+2! /#! 8%$2#(! 2#+(0%+(! K! #+-%$#! #2! 2%*A%*$(! K! #+!

4$9(#+-#!/'+(!-#22#!F%+#!/#!?%+2'3+#!:!1'!8$%+20;$#!8$'+-%<02'10#++#=!!

!
Z=b=g=!"'!Y'119#!/#!1'!>%&'7!2C9k2$#!/#(!?03$'20%+(!.!?9/0'(!#2!'-2*'1029(!

Z=b=g=Z=!p02*'20%+!/#(!?03$'+2(!:!1'!8$%+20;$#!8$'+-%<02'10#++#!

N+! '*2%?+#! bcZz7! *+#! -$0(#! /#(! $98*309(! (#! $9D;1#! #+! N*$%4#7! 'D#-! 41*(0#*$(!

9D9+#?#+2(!/$'?'20)*#(!#+!G9/02#$$'+9#7!)*0!?#22#+2!#+!1*?0;$#!/#(!/0880-*129(!41*(!

4$%8%+/#(!109#(!'*M!4%1020)*#(!?03$'2%0$#(!/#(!/0889$#+2(!92'2(!#2!2%*2!4'$20-*10;$#?#+2!

/#(!4$%E1;?#(!/J'--*#01!/#(!?03$'+2(!(*$!1#(!2#$$02%0$#(!#*$%49#+(=!"J*+!/#(!#M#?41#(!

1#(!41*(!?'$)*'+2(!/#!-#!4C9+%?;+#!'!#*!10#*!:!1'!8$%+20;$#!8$'+-%<02'10#++#=!N+!#88#27!

*+! +%?E$#! 2%*A%*$(! 41*(! -%+(9)*#+2! /J#M019(! '$$0D'0#+2! 4'$! 1'! ?#$! (*$! 1J�1#! /#!

"'?4#/*('7!4*0(!$#?%+2'0#+2!#+(*02#!D#$(! 1#!V%$/!/#! 1JQ2'10#!4%*$!'$$0D#$!A*()*J:! 1'!

,$'+-#=! G'0(! #+! 4'$'11;1#7! -%??#! 1#! $'44#11#! "*-'! X010E#$20! abcZde7! *+! 0?4%$2'+2!

/0(4%(0208!/#!?0102'$0('20%+!/#!1'!8$%+20;$#!#+2$#!G#+2%+!#2!Y0+20?011#!(J92'02!?0(!#+!41'-#!

/'+(!1'!D'119#!/#!1'!>%&'!#2!(J&!#(2!4'$!1'!(*02#!'?41#?#+2!/9D#1%449!r!1#(!'22#+2'2(!

/#!+%D#?E$#!bcZz!:!S'$0(!#2!1'!/9-1'$'20%+!/#!1J92'2!/J*$3#+-#!)*0!(J#+!#(2!(*0D0#!%+2!

E0#+!9D0/#??#+2!-%+2$0E*9!:!-#1'7!#+!-%+(9)*#+-#!/#!)*%0!1#(!4#$(%++#(!#+!(02*'20%+!

0$$93*10;$#7!)*0!2#+2'0#+2!/#!4'((#$!1'!8$%+20;$#!'*!49$01!/#!1#*$!D0#7!+#!4%*D'0#+2!4'(!

8'0$#!/#!/#?'+/#!/J'(01#!+0!$#-#D%0$!/#!4$0(#!#+!-C'$3#!K!4%*$!1#(!?0+#*$(!0(%19(!K!



 

  

4*0()*#! 1#! 41*(! (%*D#+2! 01(! 92'0#+2! $#8%*19(! 4'$! 1#(! 8%$-#(! /#! 1J%$/$#! 8$'+I'0(#(! '*!

+0D#'*!/#!1'!8$%+20;$#=!6$7!-%??#!1#!4$9-0(#!X010E#$20!abcZde!

[#(! $#+D%0(! (%+2! 01193'*M7! -'$! 01(! +#! 1'0((#+2! 4'(! '*M! 4#$(%++#(!
2$'D#$('+2! 1'! 8$%+20;$#!1'!4%((0E01029!/J'--9/#$!:!1#*$(!/$%02(!#+!,$'+-#7!
#+!/#?'+/'+2!1J'(01#=!N+!%*2$#7!1'!4%10-#!(#?E1#!03+%$#$!1'!-%+/020%+!/#(!
?0+#*$(!0(%19(!)*07!(#1%+!1'!1%0!8$'+I'0(#7!/%0D#+2!j2$#!4$0(!#+!-C'$3#!4'$!
1#(!(#$D0-#(!/J@0/#!p%-0'1#!:!1JN+8'+-#!a@pNe7!'1%$(!)*J01(!(%+2!$#8%*19(!
:!Y0+20?011#7!-%??#!1#(!'/*12#(=!!

!

,'-#!:!1'!/92$#((#!/#!-#(!4#$(%++#(7!41*(0#*$(!'((%-0'20%+(!%+2!D*!1#!A%*$!4%*$!1#*$!

D#+0$!#+!'0/#!#2!$94%+/$#!:!1#*$(!E#(%0+(!D02'*M!.!l!P%*(!G03$'+2(!m!#(2!1J*+#!/J#11#(7!

#2!(*$!(%+!0+020'20D#!#(2!+9!*+!>#8*3#!(%10/'0$#7!)*0!4#$?#2!/#!8%*$+0$!*+!C9E#$3#?#+2!

/J*$3#+-#!#2!1#(!4$%/*02(!/#!E'(#!+9-#(('0$#(!:!1'!(*$D0#!/#(!?03$'+2(=!6*2$#!-#22#!

'0/#!/J*$3#+-#7!1J'((%-0'20%+!1*22#!93'1#?#+2!4%*$!1'!/98#+(#!/#!1#*$(!/$%02(!#2!4%*$!1'!

(#+(0E010('20%+! /#(! '*2%$029(! -%?492#+2#(! #2! /#! 1J%40+0%+! 4*E10)*#=! `+#! '*2$#!

'((%-0'20%+! 2$;(! '-20D#! /'+(! 1#! (%*20#+! '*M!?03$'+2(! #(2! 1'! >%&'![02%&#++#! .! *+#!

l!-%11930'1#! $9'-20D9#!#+!bcZg!'4$;(!)*#1)*#(!'++9#(!/#!4'*(#! v#2x! 1'!41'2#<8%$?#!

-#+2$'1#!/*!$9(#'*!/#!(%10/'$029!v-%?4%(9!/J#+D0$%+!Zzc!8'?011#(x!'D#-!1#(!?03$'+2(!

/'+(! 1'!D'119#! /#! 1'!>%&'!##m=!N11#!'!4%*$!D%-'20%+! /#! 8%*$+0$! (%0+(7!D0D$#(!#2!'0/#!

'/?0+0(2$'20D#!:!-#(!4#$(%++#(!4%*$!2#+2#$!/#!$93*1'$0(#$!1#*$!(02*'20%+!(#1%+!1#(!/$%02(!

)*J01(! (%+2! -#+(9(! 'D%0$! ?'0(! )*0! 1#*$(! (%+2! $#8*(9(=! "#(! ?#?E$#(! /#! 1'! >%&'!

[02%&#++#7!(#1%+!-#!)*#!1J%+!4#*2!1#!10$#!/'+(!/#!+%?E$#*M!'$20-1#(!/#!A%*$+'*M!#2!1#!

 
!++!A$,&!n./.'*(-.4!]MEG@!



 

  

D%0$!/'+(!41*(0#*$(!/%-*?#+2'0$#(!K!2#1(!)*#!�"#(!>#E#11#(!/#!1'!D'119#�7!�>%&'7!80+!

6-2%E$#�7! �"'! "%0!/#! 1'! D'119#�! %*!#+-%$#! �"0E$#�! /#!G0-C#1! P%#(-'! K! %88$#+2! /%+-!

1JC%(402'1029!/'+(!1#*$(!C'E02'20%+(7!?'0(!-J#(2!(*$2%*2![9/$0-!\#$$%*7!*+!4'&('+!/#!1'!

D'119#7!)*0!4$#+/!#+!-C'$3#!1#!41*(!3$'+/!+%?E$#!/#(!#M019(7!/'+(!/#(!2#+2#(!#2!/#(!

-'$'D'+#(! 0+(2'119#(! 4%*$! #*M=! [n29! 02'10#+7! :! Y0+20?011#7! /#(! $#4'(! 92'0#+2!

$93*10;$#?#+2!/0(2$0E*9(!(*$!1J0+020'20D#!/#!>%&'![02%&#++#!r!?'0(!K!-%??#!+%*(!'D%+(!

4*! 1#! -%+(2'2#$! 4'$! +%*(<?j?#!#+! +%*(! $#+/'+2! (*$! 1#! 2#$$'0+! 4%*$! 1#(! #+2$#20#+(!

/J#+)*j2#!'*4$;(!/#(!?#?E$#(!/#! 1J@![*?4'+0'! /#0!Y#+20?0310*(0!#+!'%�2!bcbc!K!

1#*$(!-%+/020%+(!/#!D0#!$#(2#+2!'((#F!4$9-'0$#(!#2!1#(!?03$'+2(!-%+20+*#+2!/J#$$#$!/'+(!

1#(!$*#(!/#!1'!D011#7!#+!4'$20-*10#$!(%*(! 1J#?E$'+-C#?#+2!/#! 1J'*2%$%*2#!)*0! 1#*$!(#$2!

/J'E$07! %L! 1J'((%-0'20%+! ['$02'(! D0#+2! /0(2$0E*#$! Zbc! :! Zyc! $#4'(! 4'$! A%*$! (#1%+! 1#!

)*%20/0#+!p'+$#?%+#R(!#$! a+%2$#! 2$'/*-20%+e=!O'+(! 1#!?j?#!'$20-1#!+%*(!#(2! '*((0!

$#1'29!1#!8'02!)*#!/#(!4'((#*$(!-%+20+*#+2!/#!2#+2#$!/#!8'0$#!4'((#$!1'!8$%+20;$#!D#$(!1'!

,$'+-#!:!/#(!?03$'+2(!'$$0D9(!/#(!-#+2$#(!/J'--*#01!/*!p*/!/#!1JQ2'10#=![#22#!(02*'20%+!

)*0! 4#$/*$#! '! '0+(0! 8'02! 1J%EA#2! /J*+#! ?9/0'20('20%+! ('+(! 4$9-9/#+2! /#(! -02%&#+(!

(%10/'0$#(7!)*0!1*22#+2!#2!(%*20#++#+2!-#(!#M019(!8'-#!'*M!4$%E19?'20)*#(!/J'--*#01!)*0!

(#?E1#+2!(J'D9$#$!0+(%1*E1#(=!N+!#88#27!1J*+!/#(!8'02(!1#(!41*(!?'$)*'+2(!#*2!93'$/!'*!

(%*20#+! '44%$29! '*M!?03$'+2(! $#(2#! 1#(! -%+/'?+'20%+(! /#! 41*(0#*$(!?#?E$#(! /#(!

 
!+(!D&+(*:#+*f%@.-@! K!p*+-.:.8/.&! 9!&$:*+-&+#!#8+.!8.#(+#! .!:.8(&+-.! .+! ,.--<4! /&!h&(.-&%!).%-(.'$.%,*!
&/:*+#!E]MIEjM!6$#-.).&+&:*+-*!\4!c!)?,*:'(*!]M]M@!3--1%9IIfff@%&+(*:#+*f%@.-I]M]MIE]IMcI/*88.O
+#-.b.&I&(8#:*+-.I,(#+&,&I&(-.,#/#I2*+-.:.8/.&O&$:*+-&+#O#8+.O8.#(+#O.O:.8(&+-.O.+O,.--&O/&O,&(.-&%O
).%-(.'$.%,*O&/:*+#OE]MEjMO6$#-@3-:/@!h#+%$/-?!/*!EE!)?,*:'(*!]M]M@!



 

  

'((%-0'20%+(!4$9-9/#??#+2!9D%)*9#(!#%7!)*0!%+2!?0(!1'!D'119#!/#!1'!>%&'!'*!-%#*$!

/#!1J'-2*'1029!?9/0'20)*#!/#(!@14#(!G'$020?#(!-#(!/#$+0;$#(!'++9#(=!

!

Z=b=g=b=!`+#!D'119#!2$;(!?9/0'20(9#!.!1'!>%&'!$#E#11#!#2!(%10/'0$#!!

"#(!0+020'20D#(!/#(!-02%&#+(!(%10/'0$#(!#+! 8'D#*$!/#(!?03$'+2(!%+2!-%??#+-9!:!j2$#!

?0(#(! #+! 1*?0;$#! /'+(! 1'! 4$#((#!+'20%+'1#! /;(!bcZg7! '*!?%?#+2! %L! 1#(! 4$#?0#$(!

/9?j19(!'D#-! 1'! A*(20-#!%+2!/9E*29!4%*$!E%+!+%?E$#!/J#+2$#!#*M7!'--*(9(!/#!/9102!

4%*$!'D%0$! 01193'1#?#+2!'0/9!/#(!?03$'+2(!:!2$'D#$(#$!1'!8$%+20;$#!8$'+-%<02'10#++#!%*!

/#!1#(!'D%0$!C9E#$39(=!!

"#!4$#?0#$!/%-*?#+2'0$#!(*$!1#!(*A#2!.!�"#(!>#E#11#(!/#!1'!D'119#!#&�!'!929!$9'10(9!4'$!

1#!l!X*'$/0'+!m!#+!bcZ{!#2!4$9(#+2#!1#!)*%20/0#+!/#![9/$0-!\#$$%*7!1J'3$0-*12#*$!/#!1'!

D'119#!/#!1'!>%&'!(*$!*+#!/*$9#!/#!bz!?0+*2#(!.!%+!1#!D%02!/'+(!1'!8#$?#!)*0!(#$2!/#!

-#+2$#!/J'--*#01!4%*$! 1#(!?03$'+2(!aA*()*J:!gc!(*$!41'-#!4'$8%0(e7!4'$?0! 1#()*#1(!(#!

2$%*D#+2!E#'*-%*4!/#!4#$(%++#(!?0+#*$#(r!4*0(!'*!2$0E*+'17!1%$(!/#!('!-%+/'?+'20%+!

4%*$! 'D%0$! 8'02! #+2$#$! (*$! 1#! 2#$$02%0$#! 8$'+I'0(! #2! 'D%0$! C9E#$39! /#(! 92$'+3#$(! #+!

(02*'20%+!0$$93*10;$#=!@0+(07!-#!/%-*?#+2'0$#!/94#0+2!1#!)*%20/0#+!/#!,$'+I'0(!)*0!%+2!

/9-0/9! /#! 4'110#$! 1#! ?'+)*#! /J'0/#! -%+-$;2#! /#! 1'! 4'$2! /#! 1BW2'27! #2! ?%+2$#! /#(!

 
!+"!A&!Z#=&!h.-#=*++*4!W#$%!U.8(&+-%!*-!-#$-!1&(-.,$/.0(*:*+-!h?)(.,!}*((#$!
!+#!W?/?(&:&@!K!Z*8&()*b!�A*%!Z*'*//*%!)*!/&!2&//?*�4!%$1*('*!:.+.O)#,$:*+-&.(*!%$(!h?)(.,!}*((#$!*-!
/*%! :.8(&+-%!\@! 3--1%9IIfff@-*/*(&:&@7(I:*).&%I(*8&()*bO/*%O(*'*//*%O)*O/&O2&//**O%$1*('*O:.+.O
)#,$:*+-&.(*O%$(O,*)(.,O3*((#$O*-O/*%O:.8(&+-%4Elc^M]@131@!h#+%$/-?!/*!EE!)?,*:'(*!]M]M@ 



 

  

W$&2C$9#+(7!p%*/'+'0(!#2!W2C0%40#+(!#M4$0?#$! 1#*$! #(4%0$!/#! 4%*D%0$!D0D$#!*+#! D0#!

?#011#*$#!/'+(!*+#!2#$$#!)*0!1#*$!#(2!2%*2#8%0(!#+-%$#!0+-%++*#!#2!C%(201#=!

"'! (#-%+/#! $9'10('20%+! '*/0%<D0(*#11#! 4%$2'+2! (*$! -#22#! (02*'20%+! 4'$20-*10;$#! #(2! *+!

-%*$2<?92$'3#!/#!bz!?0+*2#(!$9'10(9!#+!bcZd7!)*0!(J0+202*1#!>%&'7!80+!%-2%E$#!#'!#2!'!

929!$9'10(9!4'$!"%*0(!S'*17!"%#0F!S#$$#*M!#2!>'4C'�1!@*3#$=!�!2$'D#$(!-#22#!%#*D$#7!

1#(!$9'10('2#*$(!-C#$-C#+2!:!2$'+(?#22$#!*+!4%$2$'02!$9-#+2!/#!1'!D'119#!/#!1'!>%&'7!)*0!

4#$?#22#!/J'D%0$!*+#!D*#!/J#+(#?E1#!/#!1'!(02*'20%+!/#(!?03$'+2(!#+!-#22#!F%+#!/#!

4'(('3#(! '*! -%*$(! /#(! /#$+0;$#(! '++9#(=! N+! $#((%$2#+2! 1#! (%*D#+0$! '+-$9! /#(!

/0880-*129(7!D%0$#!/#(!?%?#+2(!2$'30)*#(7!)*J01(!%+2!2$'D#$(9(!4%*$!4%*D%0$!'$$0D#$!(*$!

1#! (%1! 8$'+I'0(7! '0+(0! )*J*+#! 0?4$#((0%+!/J'22#+2#!4#$?'+#+2#! /#!4%*D%0$! (J0+(2'11#$!

/*$'E1#?#+2!)*#1)*#!4'$2!#+!N*$%4#!4%*$!&!-%+(2$*0$#!*+#!D0#!?#011#*$#=![J#(2!-#2!

#(4%0$!)*0! 1#(!8'02!2#+0$7!?'0(!'*((0! 1#!(%*20#+!?'29$0#1!#2!?%$'1!/#(!C'E02'+2(!#2!/#(!

'((%-0'20%+(!1%-'1#(!/#!P#+/#!#2!(#(!'1#+2%*$(=!

"J'++9#!bcZd!#(2!)*'+2!:!#11#!?'$)*9#!4'$!1#!1%+3<?92$'3#!0+202*19!�"0E$#�7!$9'10(9!4'$!

G0-C#1!P%#(-'7!1J'?0!/#![9/$0-!\#$$%*=!Q1!'!801?9!1'!D0#!/#(!-02%&#+(!(%10/'0$#(!/#!1'!

>%&'!4#+/'+2!2$%0(!'+(=!p%$20!#+!('11#!1#!bg!(#42#?E$#!bcZd7!01!4#$?#2!/#!(*0D$#![9/$0-!

\#$$%*7! 1#!4#$(%++'3#!4$0+-04'17!'1%$(!)*J01!-*120D#!(#(!%10D0#$(7!4*0(!K!'D#-!-#$2'0+(!

C'E02'+2(! /#! 1'! D'119#! K! '*!?%?#+2! %L! ('! $%*2#! -$%0(#! -#11#! /#(! $98*309(!#2! )*J01(!

/9-0/#+2!/J*+!-%??*+!'--%$/!/#!1#(!C9E#$3#$=![#!801?!?#2!#+!'D'+2!1#!$n1#!4$0?%$/0'1!

/#!-#(!3#+(!)*0!4$%2;3#+2!1#(!?03$'+2(!/#(!/'+3#$(!/#!1'!?%+2'3+#!#2!1#(!'0/#+2!:!

 
!+$! 3--19IIfff@7./:O)#,$:*+-&.(*@7(I^oShW`a"Ifg/.%-*g8*+*(.6$*IhgEMM^cEgV4! ,#+%$/-?! /*! EE!
)?,*:'(*!]M]M@!



 

  

#88#-2*#$!1#*$!/#?'+/#!/J'(01#!'*!$0()*#!/Jj2$#!-%+(0/9$9(!C%$(!1'!1%0!#2!/J#+-%*$0$!/#(!

('+-20%+(!49+'1#(=!!

"#!/#$+0#$!801?!(*$!-#(!C'E02'+2(!/#!1'!D'119#!#(2!$9'10(9!#+!bcZf!#2!(J0+202*1#!"'!1%0!/#!

1'!D'119#!#(=!V*+%!N(-*/#0$%!&!?#2!#+!1*?0;$#!1#(!'-20%+(!/#(!C'E02'+2(!(%10/'0$#(!'*M!

?03$'+2(!/#!1'!D'119#!/#!1'!>%&'7!(*$!*+#!49$0%/#!/#!/#*M!'+(!#2!/#?0=![#!(%+2!#+!

#88#2!1#(!4$#?0#$(!:!(Jj2$#!%$3'+0(9(!4%*$!'0/#$!1#(!?03$'+2(!:!8'0$#!D'1%0$!1#*$(!/$%02(!

2#1(! )*#! .! 4%*D%0$! /94%(#$! /#(! /#?'+/#(! /J'(01#! #+! ,$'+-#=! "#! 801?! $#+/! -%?42#!

-1'0$#?#+2!/#(!/9?'$-C#(!#88#-2*9#(7!/*!2#?4(!4'((9!:!#(('&#$!/#!8'0$#!$#(4#-2#$!

/#(!/$%02(!8%+/'?#+2'*M!.!-#-0!1#(!'?#+'+2!:!(#!-%+8$%+2#$!'*M!'*2%$029(=!6+!'((0(2#!

+%+! (#*1#?#+2! '*M! '$$#(2'20%+(! #2! '*M! 3'$/#(! :! D*#! /#(! 4#$(%++#(! #+! (02*'20%+!

0$$93*10;$#7!?'0(!'*((0!'*M!/0889$#+2#(!?0(#(!#+!#M'?#+!/#!-#*M!)*0! 1#(!'0/#+2=!"#!

4%0+2! ('011'+2! /#! -#! /%-*?#+2'0$#! $9(0/#!/'+(! 1'! $9'1029! 4'14'E1#! /*! 2#$$'0+! )*0! #+!

$#((%$2!.!1#(!+%?E$#*M!$0()*#(!#+-%*$*(!4'$!*+#!4'$20#!/#(!C'E02'+2(!/#!1'!D'119#!4%*$!

8'0$#!D'1%0$!1#(!/$%02(!/#(!?03$'+2(7!8'-#!:!/#(!(02*'20%+(!('+(!0((*#(!/'+(!1#()*#11#(!

(%+2!41*(!%*!?%0+(!/0$#-2#?#+2!?0(#(!#+!-'*(#(!1#(!4%1020)*#(!?03$'2%0$#(!/#!1J`+0%+!

N*$%49#++#!r!-'$!-%??#!1#!$'44#11#!"*-'!X010E#$20!#)!

"J'?E03*�29! A*$0/0)*#!/#!-#(!/9102(!/#!(%10/'$029!#(2!9D0/#+2#! .! 01! (#$'02!
193'1! /J'--*#0110$! /#(! ?03$'+2�#�(7! ?'0(! 01! +#! (#$'02! 4'(! 193'1! /#! 1#(!
'-C#?0+#$7! ?j?#! ('+(! 8$'+-C0$! 1'! 8$%+20;$#=! "#(! '-20%+(! /#(!
-02%&#+�+#�(7! 4'$2'39#(! #+2$#! 1J#(4$02! C*?'+02'0$#! #2! 1J'-20%+! 4%1020)*#7!
(%+2!-$0?0+'10(9#(!4'$!-#(!$0()*#(!/#!4%*$(*02#!4%*$!l!'0/#!:!1J#+2$9#7!'*!

 
!+*! o&./=:#-.#+@! K!A&! /#.! )*! /&! 2&//?*! O! o#,$:*+-&.(*! XEEIMlI]MEFY! O! p.)?#! o&./=:#-.#+!\@!
3--1%9IIfff@)&./=:#-.#+@,#:I2.)*#I>ccb'/%@!h#+%$/-?!/*!EE!)?,*:'(*!]M]M@!
!+%!`'.)@!



 

  

(9A%*$!#2!:!1'!-0$-*1'20%+!/J92$'+3#$(!#+!(02*'20%+!0$$93*10;$#!m!#2!80+0((#+2!
4'$!(J0+(-$0$#!/'+(!*+#!/&+'?0)*#!/#!/9(%E90(('+-#!-0D01#=!

!

Q1! (#! -$9#+2! '0+(0! /#(! (02*'20%+(! /$'?'20)*#(! 4%*$! 1#(! ?03$'+2(! #2! /#(! �/9102(! /#!

(%10/'$029J!-%??0(!4'$!1#(!-02%&#+(!)*0!1#*$!4%$2#+2!'((0(2'+-#!8'-#!'*!/'+3#$7!-#!)*0!

#(2! 4'$! '011#*$(! 93'1#?#+2! #M039! 4'$! 1'! 1%0! 8$'+I'0(#=! N+! (%*20#+! :! -#(! '-20%+(!

-02%&#++#(7!*+!9D9+#?#+2!'++*#1!'!929!1'+-9!1#!bc!+%D#?E$#!bcZ{!.!1#!l!,#(20D'1!/#(!

4'((#*$(!/JC*?'+029!m!#2!(#!/9$%*1#!/#4*0(7!-C')*#!'++9#7!'*!?%0(!/#!A*011#27!/'+(!

1#(!-%??*+#(!/#!̂ $#01<(*$<>%&'7!p'%$3#7!P#+/#!#2!"'!̂ $03*#=!pJ01!(J'30(('02!'*!/94'$2!

K!(#1%+!_'-)*#(!S#$$#*M!$*!K!/J*+#!0+020'20D#!#+!D*#!/#!8'0$#!-%++'02$#!1'!D'119#!/#(!

?#$D#011#(7!#11#!(J#(2!#+!/980+020D#!'D9$9#!j2$#!*+!?%&#+!/#!(#+(0E010(#$!1#(!8#(20D'10#$(!

:!1'!-%+/020%+!/#(!?03$'+2(7!?'0(!'*((0!/#!?#22$#!#+!D'1#*$!#2!/#!-919E$#$!1'!/0D#$(029!

/#(!-*12*$#(!#2!/#(!1'+3*#(=!!

@0+(07!(#1%+!*+!'$20-1#!4'$*!/'+(!1'!$#D*#!#+!103+#!S%1020(!$!7!-#2!9D9+#?#+27!

v~*0x!'!929!-%-%+(2$*02!'D#-! 1#(!'((%-0'20%+(! 1%-'1#(!/#!/98#+(#!/#! 1'!
D'119#!#2!v-#11#(x!)*0!0+D#+2#+2!-#11#!/#!/#?'0+!.!-0$-*02(!-%*$2(7!-*12*$#(!
E0%!#2!'0/#(!'*M!?03$'+2(!-%??#!>%&'![02%&#++#!#2!OP[!aO98#+/(!2'!
-02%&#++#29e!1J'((%-0'20%+!/#![9/$0-!\#$$%*7!

4#$?#2!93'1#?#+2!/#!(%*2#+0$!1#!2$'D'01!/#(!-02%&#+(!(%10/'0$#(!#2!/#(!?#?E$#(!/#(!

'((%-0'20%+(!)*0!4$#++#+2!(%0+!/#(!4%4*1'20%+(!#M019#(!/#!4'(('3#!/'+(!1'!D'119#7!#+!

 
!('!N#/.-.%@7(@!K!A*!V*%-.2&/!)*%!1&%%*$(%!)53$:&+.-?!%*!/&+,*!)&+%!/&!2&//?*!)*!/&!Z#=&!\4!]MEGMcEE!Ec!
9Mj@! 3--19IIfff@1#/.-.%@7(I&(-.,/*%I]MEGIMcI/*O7*%-.2&/O)*%O1&%%*$(%O)3$:&+.-*O%*O/&+,*O)&+%O/&O2&//**O
)*O/&O(#=&OjFE^MI@!h#+%$/-?!/*!El!)?,*:'(*!]M]M@ 
!(!!`'.)@!



 

  

?#22'+2!1JC*?'+029!'*!-#+2$#!/#(!/0889$#+2#(!'+0?'20%+(!#2!/9E'2(7!%*2$#!1'!D'1%$0('20%+!

/*!4'2$0?%0+#!/#(!D011'3#(!/#! 1'!>%&'=! Q1! (#!-$9#!'0+(07! D0'!-#! 8#(20D'17!*+!D9$02'E1#!

?#120+3<4%2!/#(!-*12*$#(7!)*0!4'$!1'!$0-C#((#!/#!(%+!4$%3$'??#!$"7!D0#+2!4%*$!)*#1)*#(!

A%*$(!2%2'1#?#+2!-%+2$#E'1'+-#$!1'!(02*'20%+!/#(!?03$'+2(!4'$!*+#!'?E0'+-#!/#!8j2#!#2!

/#!4'$2'3#=!O#(!801?(!#2!/%-*?#+2'0$#(!?%+2$'+2!1#(!'-20%+(!?#+9#(!/'+(!1'!D'119#!

(%+2!93'1#?#+2!4$%A#29(7!4%*$!?#22$#!#+!D'1#*$!1#!2$'D'01!#2!1J0?410-'20%+!/#!)*#1)*#(!

A#*+#(!$9'10('2#*$(!(*$!-#(!4$%E19?'20)*#(!109#(!'*!2C;?#!/#!1J#M01=!!

V%*(!4%*D%+(!#+80+!/9-#1#$!/'+(!-#!2&4#!/J0+020'20D#(7!1J0/#+2029!#2!1JC0(2%0$#!K!'+-0#++#!

#2!41*(!$9-#+2#!K!/#(!4%4*1'20%+(!/#!1'!>%&'7!4$%8%+/9?#+2!'+-$9#!/'+(!1#*$(!*(!#2!

-%*2*?#(7! #*M<?j?#! ?'$)*9(! 4'$! *+! 91'+! +'2*$#1! D#$(! 1J#+2$'0/#! 4%*$! 1'! (*$D0#!

?*2*#11#=![#-0!#(2!*+!2$'02!-'$'-29$0(20)*#!/#(!4%4*1'20%+(!?%+2'3+'$/#(7!?'0(!(*$2%*2!

/#(!C'E02'+2(!/#!-#22#!D'119#7!)*0!#(27!(#1%+!1#!4$9(0/#+2!/#!1J'((%-0'20%+!l!"#(!@?0=#=(!

/#!"'!>%&'!m!.!l!*+!10#*!4%$2#*$!/J#(49$'+-#!vwx!E'(20%+!C0(2%$0)*#!/#!$9(0(2'+-#7!/#!

8$'2#$+029! :! 8%$2#! 2$'/020%+! /J'--*#01! v/%+2! 1#(x! C'E02'+2(! (%+2! /#D#+*(! ��4'((#*$(!

/JC*?'+029JJ!$#m=!S'$?0!1#(!/0889$#+2(!801?(!4$%A#29(!1%$(!/#(!8#(20D'1(!(J92'+2!/9$%*19(!

/#4*0(!bcZ{7!"0E$#7!'!4#$?0(!:!/#(!?03$'+2(!K!'--%?4'3+9(!/*!4#$(%++'3#!4$0+-04'17!

[9/$0-!\#$$%*!#2!/*!$9'10('2#*$!G0-C#1!P%#(-'!K!/#!8%*1#$!1#!2'40(!$%*3#!#2!/#!?%+2#$!

1#(!?'$-C#(!/*!8#(20D'1!/#!['++#(!/#!bcZd=!!!

!

 
!(&! 3--1%9IIfff@7&,*'##x@,#:IA*%S:.@*@%)*/&Z#=&I2.)*#%I]FHlHjFMljl^l^EMI@! h#+%$/-?! /*! El!
)?,*:'(*!]M]M@ 
!(+!`'.)@!



 

  

Z=b=g=y=!['++#(!bcZd!.!*+!4$0M!(&?E%10)*#!4%*$!1#(!?03$'+2(!#2!1#(!-02%&#+(!(%10/'0$#(!

[1'$0((#!,'E$#!202$'02!'0+(0!1J'$20-1#!$#1'2'+2!1J9D;+#?#+27!4'$*!/'+(!1#!A%*$+'1!"#!G%+/#!

1#!Zf!?'0!bcZd!.!l!['++#(!bcZd!.![9/$0-!\#$$%*7!/#!$#2%*$!:!['++#(!#+!�%880-0#1�!$$m!r!

1J#M4$#((0%+!l!/#!$#2%*$!m!$'44#1'02!'0+(0!(%+!'$$#(2'20%+!:!1'!3'$#!/#!['++#(!#+!bcZ{!

#2!(#(!D0-0((02*/#(!'D#-!1'!A*(20-#!(*$!1'!)*#(20%+!/#!1J'0/#!'*!4'(('3#!/#!?03$'+2(!(*$!

1#! 2#$$02%0$#! 8$'+I'0(=! [%??#! 1'! A%*$+'10(2#! 1#! $'44#11#! .! l![9/$0-! \#$$%*! '! 929!

-%+/'?+9! 1#!d!'%�2!bcZ{!:!)*'2$#!?%0(!/#!4$0(%+!'D#-!(*$(0(7!4'$! 1'!-%*$!/J'44#1!

/J@0M<#+<S$%D#+-#7! 4%*$! 'D%0$! '0/9! )*#1)*#! /#*M! -#+2(! ?03$'+2(! :! 2$'D#$(#$! 1'!

8$%+20;$#!02'10#++#!m=!"#!801?!$'-%+2#!'0+(0!('!D0#!#2!-#11#!/#!-#$2'0+(!D%1%+2'0$#(7!1#*$(!

0?4'((#(!8'-#!'*M!8%$-#(!/#!1B%$/$#7!1#*$!#(4$02!/#!/9E$%*011'$/0(#7!1#*$!E'2'011#!'D#-!1'!

A*(20-#7!'0+(0!)*#!1#(!(2$'2930#(!?0(#(!#+!41'-#!4%*$!'--*#0110$!1#(!+%*D#'*M!'$$0D'+2(!

('+(!(#!8'0$#!4$#+/$#=![#22#!�*D$#!-0+9?'2%3$'4C0)*#!'7!-#22#!'++9#<1:7!-%+D'0+-*!

1#(!?#?E$#(!/*!A*$&!'*!4%0+2!/Jj2$#!(91#-20%++9#!4%*$!1'!-%?492020%+7!4*0(!/#!(#!D%0$!

-%+89$#$!1'!l!?#+20%+!(49-0'1#!m!/#!"J�01!/J%$=!N11#!$#81;2#!1'!D0#!/#(!?03$'+2(!#2!/#(!

-02%&#+(!(%10/'0$#(!/'+(!1'!D'119#!/#!1'!>%&'!K!-%??#!#+!(*(4#+(!4#$?'+#+2!K!#(2!:!

1'!8%0(!1'!-%+(9)*#+-#!/0$#-2#!#2!1#!$#81#2!/#!1'!3#(20%+!/#(!?03$'20%+(7!8'-#!:!1')*#11#!

1J'3$0-*12#*$!(%10/'0$#!$'44#11#!1#(!4$0+-04#(!8%+/'?#+2'*M!/#!1'!,$'+-#!109(!:!('!/#D0(#!!

�"0E#$297! 93'10297! 8$'2#$+029�7! )*#11#! )*#! (%02! +%2$#! 4$%D#+'+-#7! +%2$#!
$#1030%+7!+%2$#!-%*1#*$!/#!4#'*7!-J#(2!0?4%$2'+2!/#!1'!/98#+/$#!2%*(!1#(!
A%*$(=!S'$-#!)*J#11#!#(2! 1:!#2!)*J#11#! #(2! 8$'301#7!#2! )*J#11#!'!E#(%0+!/#!
+%*(7!/#!D%*(=!N11#!'!E#(%0+!)*J%+!1'!8'((#!D0D$#7!)*J#11#!/'+(#7!)*J#11#!

 
!((! K!h&++*%!]MEG 9!h?)(.,!}*((#$4!)*!(*-#$(!<!h&++*%!*+!K #77.,.*/ \!\@!A*!U#+)*@7(4!EF!:&.!]MEG@!
3--1%9IIfff@/*:#+)*@7(I7*%-.2&/O)*O,&++*%I&(-.,/*I]MEGIMlIEFI,&++*%O]MEGO,*)(.,O3*((#$O)*O(*-#$(O&O
,&++*%O*+O#77.,.*/gljMEcccgcHHjHM@3-:/@!h#+%$/-?!/*!El!)?,*:'(*!]M]M@ 



 

  

-C'+2#7!#2!)*J#11#!-$0#!:!1'!10E#$29=!Q1!&!'!/#(!8%0(!%L!#11#!41#*$#7!?'0(!01!8'*2!
)*J#11#!D0D#!$%=!

!

Z=b=g=h=!O#$+0;$#(!'-2*'1029(!/#(!-02%&#+(!(%10/'0$#(!/#!1'!D'119#!/#!1'!>%&'!

"J*+!/#(!/#$+0#$(!'$20-1#(!?9/0'20)*#(!4*E109(!:!4$%4%(!/#(!-02%&#+(!(%10/'0$#(!#2!/#(!

?03$'+2(!/'+(!1'!D'119#!/#!1'!>%&'!K!'*!?%?#+2!%L!+%*(!$9/03#%+(!-#(!103+#(!K!#(2!

4'$*!/'+(!1'!$#D*#!#+!103+#!@OV!$&!#2!8'02!92'2!/*!8'02!)*#!/'+(!1#!/94'$2#?#+2!/#(!

@14#(<G'$020?#(7!:!1'!8$%+20;$#!02'10#++#7!1#(!4%*D%0$(!4*E10-(!(%+2!#+-%$#!-C'$39(!4'$!

1JW2'2!/#!-C'((#$!1#(!?03$'+2(!K!)*0!#(49$'0#+2!4%*D%0$!2$%*D#$!$#8*3#!#+!,$'+-#!�7!

D%0$#! /#! 1#(! #+8#$?#$7! ?'13$9! 1'! $#-%++'0(('+-#! /*! E'8%*'3#! K! )*#! -#(! '-20%+(!

$#4$9(#+2#+2!K!/#(!4$0+-04#(!/#!(%10/'$029!#2!/JC*?'+0297!/#!?j?#!)*#!/#!1'!193'1029!

#2!/#(!#+3'3#?#+2(!4$0(!4'$!1'!,$'+-#!'*!+0D#'*!0+2#$+'20%+'1=!"'!)*#(20%+!(#?E1#!

/%+-!#+-%$#!1%0+!/Bj2$#!$9319#!#2!1'!D'119#!-%+20+*#!/Jj2$#!-#!10#*!/#!4'(('3#!)*J#11#!'!

2%*A%*$(!929=!!

N+80+7!1#!4%0+2!-%??*+!'*M!/0889$#+2(!(*44%$2(!#2!9D;+#?#+2(!?9/0'20)*#(!K!2#1(!)*#!

1#(! '$20-1#(7! 1#(! /%-*?#+2'0$#(! #2! '*2$#(! %#*D$#(! K! 4$9(#+29(! /'+(! -#(! /#$+0#$(!

4'$'3$'4C#(7!#(2!)*J01(!/%++#+2!*+#!D0(0%+!/0889$#+2#!/#!1'!(02*'20%+!/#(!?03$'20%+(!:!

1'!8$%+20;$#!8$'+-%<02'10#++#7!#+!4'$8'02!/9-'1'3#!'D#-!-#11#(!10D$9#(!1'!41*4'$2!/*!2#?4(!

4'$!/#(!?9/0'(!/J0+8%$?'20%+!41*(!%880-0#1(=!"'!D'119#!/#! 1'!>%&'7!)*07!-%??#!+%*(!

1J'D%+(!D*!/'+(!-#22#!4'$20#7!'!929!/#4*0(!/#(!(0;-1#(!*+#!2#$$#!/#!4'(('3#!#2!*+#!

 
!("!`'.)@!
!(#!So"@!K!So"!\4!E]!)?,*:'(*!]M]M@!3--19II&)*:#+.,*MH@,#:I/.'*(-*O*8&/.-*O1&1.*(%I@!h#+%$/-?!/*!El!
)?,*:'(*!]M]M@!



 

  

2#$$#!/#!?03$'20%+(7!#(2!#+-%$#!*+#!8%0(!1J*+!/#(!4%0+2(!+9D$'130)*#(!/#(!4C9+%?;+#(!

2$'+(8$%+2'10#$(!#2!4#$?#27!*+#!8%0(!/#!41*(7!/#!/9?%+2$#$!1JC*?'+029!/#!(#(!C'E02'+2(7!

C'E02*9(!)*J01(!(%+2!/#4*0(!2%*A%*$(!'*M!4'(('3#(!/#!/0889$#+2(!4#*41#(!#2!-*12*$#(!(*$!

1#(!-C#?0+(!/#!1#*$(!?%+2'3+#(=!!

!

N+!-%+-1*(0%+!/#!-#22#!4$#?0;$#!4'$20#!/#!+%2$#!2$'D'017!+%*(!'D%+(!4*!4'$-%*$0$! 1#(!

3$'+/(! -C'402$#(! /#! 1JC0(2%0$#! /#! 1'! D'119#! /#! 1'! >%&'7! /#4*0(! 1'! 4$9<4$%2%C0(2%0$#!

A*()*J:! 1J'-2*'1029! 1'!41*(! $9-#+2#!?'$)*9#!4'$! 1'! 4$%E19?'20)*#!/#(!?03$'20%+(7! #2!

+%*(! -%+(2'2%+(! )*#! 1'! (02*'20%+! 39%3$'4C0)*#! /#(! D011'3#(! /#! -#22#! D'119#! '!

/92#$?0+9! #+! 3$'+/#! 4'$20#! 1#*$! 9D%1*20%+! 4%1020)*#7! C0(2%$0)*#! #2! -*12*$#11#=! pJ01(!

4'((#+2!/J*+#!/%?0+'20%+!:!1J'*2$#!'*!-%*$(!/#(!(0;-1#(!#2!E9+980-0#+2!/#(!$0-C#((#(!

1'0((9#(!4'$!1#(!/0889$#+2#(!0+81*#+-#(!/#(!4#*41#(!/#!4'(('3#7!01!+J#+!/#?#*$#!4'(!

?%0+(!)*#!1#(!2$'/020%+(!?%+2'3+'$/#(!$#(2#+2!4$%8%+/9?#+2!#2!0+/980+0?#+2!'+-$9#(!

/'+(!1'!-*12*$#!#2!1'!D0#!/#!2%*(!1#(!A%*$(!.!/#!1J91#D'3#!'*M!-*12*$#(7!/#!1J'$-C02#-2*$#!

'*M! 8j2#(! 1%-'1#(! -%1%$9#(7! ?#22'+2! #+! D'1#*$! 1#! 4'2$0?%0+#! -*10+'0$#! #2! 1#! 2#$$%0$7!

A*()*J'*M!D'1#*$(!0??*'E1#(!/J'--*#01!/*!4$%-C'0+!2%*A%*$(!?0(#(!#+!'-20%+!.!-#!(%+2!

-#(! 2$'02(!4'$20-*10#$(!/#(!4%4*1'20%+(!?%+2'3+'$/#(!)*0! $#((%$2#+2!#88#-20D#?#+2!#2!

-%+(2'??#+2!/'+(!+%2$#!4$9(#+2'20%+! r!#2! 01!+#!4#*2! 80+'1#?#+2!#+!j2$#!'*2$#?#+27!

4*0()*J01!(#?E1#!(J'30$!/#!1J#((#+-#!?j?#!/#!1J0/#+2029!/#!-#(!D011'3#%0(=!@*((07!(0!+%*(!

'D%+(!4*!4#$-#D%0$!-#22#!4'$20-*1'$029!/'+(!1#(!/0889$#+2(!2$'02(!/#!-#!4'$-%*$(!C0(2%$0-%<

-*12*$#17! +%*(! +%*(! 0+29$#((#$%+(! /9(%$?'0(! K! #2! -#! (#$'! 1J%EA#2! /J92*/#! /#! 1'!

/#*M0;?#!4'$20#!/#!-#!2$'D'01!K!:!*+!919?#+2!8%+/'?#+2'1!/#!1J0/#+2029!-*12*$#11#!/#(!



 

  

C'E02'+2(7!)*#!+%*(!+#!+%*(!+J'D0%+(!4'(!#+-%$#!+J'D0%+(!4'(!#+-%$#!2$'029! .! 1#*$(!

4'$1#$(=!V%*(! 2#+2#$%+(!/J#+!/980+0$! 1J%$030+#! 1#!41*(!4$9-0(9?#+2!4%((0E1#!K!#+! 10#+!

'D#-! 1#(! (%*$-#(!/J0+8%$?'20%+(! '--#((0E1#(! :! -#! (*A#2! K! 4*0(! +%*(!92'E10$%+(! 1#*$!

-1'((080-'20%+! 10+3*0(20)*#! '-2*#11#=! S%*$! 80+0$7! +%*(! $9'10(#$%+(! *+#! -%?4'$'0(%+!

1#M0-'1#!#+2$#!1#(!1#??#(!K!-n29!8$'+I'0(!a2#+/'()*#7!E$03'()*#!#2!E$#011%0(e!#2!02'10#+!

aD#+20?0310#(#7! ('+$#?'(-%! #2! 403+'(-%e! K! 1#! 2%*2! #+! 4'$'11;1#! 'D#-! 1#(! 1#??#(!

-%$$#(4%+/'+2(!#+!%--02'+7!'80+!/J'11#$!41*(!1%0+!/'+(!-#!-C'?4!/#!$#-C#$-C#!(*$!-#(!

4'$1#$(!#+!'44%$2'+2!/#!+%*D#'*M!919?#+2(!:!1'!(*02#!/#(!/0889$#+2(!2$'D'*M!$9'10(9(!

4'$!1#(!10+3*0(2#(7!3$k-#!:!1J92'E10((#?#+2!/J*+!1#M0)*#!-%?4'$'208=!!

!

!
 


