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Opkomst en val van het 

egalitair kapitalisme

Keynesianisme: Overzicht

• J.M. Keynes (1936): 
• “The outstanding faults of the economic society in 

which we live are its failure to provide for full 
employment and its arbitrary and inequitable 
distribution of wealth and incomes.”

• Pijlers van Keynesiaanse welvaartstaat
• Contra-cyclisch macro-economisch beleid
• Sociale zekerheid
• Sociaal overleg

• 3 “i’s” in CPE/IPE
• Interests: belangen werknemers en industrieel 

kapitaal)
• Ideas: opkomst Keynesiaanse gedachtegoed)
• Institutions: institutionele verschillen in sociaal 

overleg en electorale systemen)

Paradigmaverschuiving als ideeënstrijd?

• “Practical men who believe themselves to be quite 
exempt from any intellectual influence, are usually the 
slaves of some defunct economist.”

• “There is enormous inertia—a tyranny of the status 
quo—in private and especially governmental 
arrangements. Only a crisis—actual or perceived—
produces real change. When that crisis occurs, the 
actions that are taken depend on the ideas that are 
lying around. That, I believe, is our basic function: to 
develop alternatives to existing policies, to keep 
them alive and available until the politically 
impossible becomes politically inevitable”

Klassiek-liberaal vs. Keynesiaans model

• Klassiek-liberaal model van de economie

• Wet van Say: “Aanbod creëert eigen vraag”

• Belang van prijs- en loonflexibiliteit

• Zelfcorrigerende capaciteit van de vrije markt 

• Keynesiaans model van de economie: “In the long run, we’re all dead”

• Persistente werkloosheid kan wijzen op tekort in geaggregeerde vraag  aanbod 
wordt bepaald door de geaggregeerde vraag: Y = C + I + (G – T) + (X – M)

• Tijdens economische recessie daalt de private consumptie en investeringen 
vanwege een gebrek aan vertrouwen in de toekomst (“animal spirits”)

• Neerwaartse loonrigiditeit (geen slechte zaak!)

• Staatsinterventie (“deficit spending”) noodzakelijk om geaggregeerde vraag te 
ondersteunen en vertrouwen te herstellen!
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Pijlers van de Keynesiaanse welvaartstaat

• Macro-economisch beleid gericht op “volledige tewerkstelling”

• Stabilisering van de geaggregeerde vraag via contra-cyclisch monetair en 
budgettair beleid

• Vb. New Deal van president Franklin D. Roosevelt in de VSA

• Sociale zekerheid

• Vb. Social Security Act in de VSA (1935)

• Sociale uitgaven als “automatische stabilisatoren”

• Fordisme 

• Sociaal overleg

• Koppeling loon- en productiviteitstijging om afzetmarkt te verzekeren

Fordist wage-led growth model
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Keynesianisme en het Bretton Woods regime

• “Embedded liberalism”
• Internationale economische integratie verzoenen met Keynesiaanse welvaartstaat

• John G. Ruggie (1982): “Unlike the economic nationalism of the thirties, it would be
multilateral in character; unlike the liberalism of the [19th century] gold standard and free 
trade, its multilateralism would be predicated upon domestic interventionism”

• Belangrijkste kenmerken Bretton Woods:
• Beperkingen op internationale financiële kapitaalstromen (“kapitaalcontroles”) 

• J.M. Keynes: “Ideas, knowledge, science, hospitality, travel – these are the things which should of 
their nature be international. But let goods be homespun whenever it is reasonably and conveniently
possible, and, above all, let finance be primarily national.”

• International Monetair Fonds en Wereldbank

• Aanpasbare vaste wisselkoersen

• Multilaterale liberalisering van handel via General Agreements on Trade and Tariffs (GATT)
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Opkomst van KWS: Belangen

• Verdeling van “power resources” tussen arbeid en kapitaal
• Walter Korpi (1983): “Through its political and union organizations, the working class 

can decrease its disadvantage in power resources in relation to capital.”

• Ondersteuning KWS door bedrijven uit de industriële sectoren

• Ondergeschiktheid van de financiële sector
• Eric Helleiner (1994): “Discredited by the crises, the private and central bankers who had 

dominated financial politics before the 1930s were increasingly replaced at the levers of 
financial power by a new class of professional economists and state managers whose 
social base was among labour and national industrial leaders.”

• Historisch klassencompromis tussen arbeid en industrieel kapitaal
• Walter Korpi (1983): “They would co-operate in ‘making the pie larger in order that there 

would be more to divide’. Through control of the government, the labour movement 
could influence the distribution of economic growth. Business enjoyed favourable
conditions for investment and expansion.”  
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Left percentage of valid votes
Before World War I Interbellum 1945-80

Australia 37.0 45.0 48.5

Austria 23.0 41.0 48.0

Canada 0.0 3.0 15.0

Denmark 26.0 39.0 45.5

Finland 40.0 39.0 47.0

France 13.0 32.0 42.0

Germany 31.0 40.0 37.5

Italy 18.0 26.0 38.0

Ireland - 32.0 42.0

Japan - - 36.5

Netherlands 13.0 25.0 34.5

New Zealand 5.0 35.0 46.0

Norway 15.0 36.0 51.0

Sweden 13.0 46.0 51.5

United Kingdom 5.0 33.0 46.5

United States 4.0 5.0 0.5
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Opkomst van de KWS: Instellingen

• Verschillen in instellingen voor sociaal overleg

• Scandinavische “gecoördineerde markteconomieën” (CMEs): nationaal-
gecentraliseerde vakbonden en werkgeversorganisaties

• Andere CMEs: sectoraal georganiseerde vakbonden en werkgeversorganisaties 
(DE, AT) en/of confessioneel georganiseerd (NL, BE)

• Angelsaksische “liberale markteconomieën” (LMEs): ambachtelijk georganiseerde 
vakbonden 

• Verschillen in electorale instellingen

• Proportionele kiesstelsels in CMEs

• Meerderheidsstelsels in LMEs
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Neoliberale globalisering

• Internationale context
• Stagflatiecrisis tijdens jaren 1970 (zie volgende week)

• Val van Bretton Woods 1971-73

• Financiële liberalisering
• Belangrijkste munten kregen flexibele wisselkoers

• Ontmanteling van kapitaalcontroles en transitie naar vrij kapitaalverkeer

• Handelsliberalisering
• Verdere handelsliberalisering via GATT, uitmondend in oprichting van World Trade 

Organization (1995)

• Facilitering van internationale handel door daling transportkosten
• Belang van “containerisering”: https://www.youtube.com/watch?v=F-ZskaqBshs

• Transnationalisering van productie
• Groei van multinationale ondernemingen en “global value chains”
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Gevolgen van neoliberale globalisering?

• Macro-economisch beleid
• Universele transitie van “volledige tewerkstelling”-regime naar anti-inflatieregime 

(“sound money”)

• Sociaal beleid
• Flexibilisering/decentralisering van arbeidsmark en gedeeltelijke ontmanteling van 

sociale zekerheid

• Corporate governance
• Opkomst van het aandeelhoudersmodel en transitie van “retain-and-reinvest”-business 

strategieën naar “downsize-and-distribute”

• Financial policy
• Transitie naar “market-based banking” 

• Regime van “geprivatiseerd Keynesianisme”, waarbij huishoudelijke schulden en “deficit 
spending” door gezinnen de geaggregeerde vraag moeten ondersteunen (vooral in 
Angelsaksische landen)
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2',0'!7(+1/&1&(7! &'(!2-*;7!(0-%-9<!1%7!.%7(*9,%(7! &'(! ;(:,&,910<!-=! &'(!0;1//,01;B;,3(*1;!

%-*91&,+(! ),;;1*/! -%! 2',0'! &'(! ,%/&,&.&,-%1;! -*:1%,@1&,-%! -=! 01),&1;,/&! (0-%-9,(/! '17! 3((%!

31/(7A!I10(7!2,&'!/-1*,%:!;(+(;/!-=!.%(9);-<9(%&!1%7!1!/'1*)!0-%&*10&,-%!-=!(0-%-9,0!10&,+,&<C!

:-+(*%9(%&/!131%7-%(7!&'(,*!!"#$$%&'("#)%!3(;,(=/!1%7!/&1*&(7!&-!(R)(*,9(%&!2,&'!%(2!=-*9/!-=!

/&1&(!,%&(*+(%&,-%!,%=-*9(7!1%7!;(:,&,9,@(7!3<!%(2!(0-%-9,0!,7(1/!1%7!&'(-*,(/!&'1&!1*(!%-2!

,7(%&,=,(7!1/!SJ(<%(/,1%,/9TA!O'(!JLM!'17!&'(!=-;;-2,%:!&'*((!=(1&.*(/A!I,*/&C!&'(*(!21/!1!0*-//B

)1*&<!)-;,&,01;!0-%/(%/./!&'1&!10&,+(;<!91%1:,%:!1::*(:1&(!7(91%7!1%7!3*,%:,%:!&'(!(0-%-9<!

&-21*7/!,&/!=.;;!)-&(%&,1;!1%7!&-21*7/!=.;;!(9);-<9(%&!'17!3(0-9(!1!0(%&*1;!*(/)-%/,3,;,&<!-=!

&'(!/&1&(A!M(0-%7C!&'(!JLM!21/!-*,(%&(7!&-21*7/!&'(!(R)1%/,-%!-=!2(;=1*(!*,:'&/!&'*-.:'!/&(17<!

:*-2&'!,%!/-0,1;!/)(%7,%:!1%7!&'(!17+1%0(9(%&!-=!0-;;(0&,+(!31*:1,%,%:!,%!21</!&'1&!(%/.*(7!

21:(/!:*(2!,%!;,%(!2,&'!1+(*1:(!)*-7.0&,+,&<A!I,%1;;<C!,&!21/!/.))-*&(7!,%&(*%1&,-%1;;<!3<!&'(!

U*(&&-%!L--7/!*(:,9(C!2',0'!/(&!-.&!*.;(/!=-*!91%1:,%:!,%&(*%1&,-%1;!=,%1%0,1;!*(;1&,-%/!1%7!

)*-+,7(7!1!0-%7.0,+(!(R&(*%1;!(%+,*-%9(%&!=-*!7-9(/&,0!/&1&(!,%&(*+(%&,-%A!

O'(!*,/(!-=!&'(!JLM!21/!3-&'!01./(!1%7!(==(0&!-=!&'(!)-/&B21*!(0-%-9,0!(R)1%/,-%C!2',0'!;1/&(7!

.%&,;!&'(!*(0(//,-%!-=!4#85B8V!1%7!3(019(!H%-2%!1/!&'(!SP-;7(%!W:(T!-=!01),&1;,/9A!$&/!(R)1%B

/,-%!019(!&-!1!'1;&!,%!&'(!21H(!-=!&'(!3*(1H7-2%!-=!&'(!U*(&&-%!L--7/!*(:,9(!1%7!&'(!=,*/&!-,;!

/'-0H!-=!4#85C!2',0'!)*(0,),&1&(7!1! /&1:=;1&,-%! 0*,/,/! &'1&!.%7(*9,%(7! &'(! ;(:,&,910<!-=! &'(!

J(<%(/,1%!)1*17,:9!1%7!/(&!&'(!/&1:(!=-*!&'(!*,/(!-=!%(-;,3(*1;,/9!1/!1!%(2!=*19(2-*H!=-*!(0-B

%-9,0!)-;,0<91H,%:!,%!&'(!17+1%0(7!01),&1;,/&!2-*;7A!$%!&',/!0'1)&(*!2(!/H(&0'!-.&!'-2!&'*((!

0-*(!&'(-*(&,01;!1))*-10'(/!,%!DEFG$EF!100-.%&!=-*!&'(!*,/(!1%7!=1;;!-=!&'(!JLM>!K4N!,%&(*(/&B

31/(7!1))*-10'(/!,7(%&,=<!91&(*,1;!)*(=(*(%0(/!-=!)*-7.0(*!:*-.)!0-1;,&,-%/!1%7!(;(0&-*1;!)-;B

,&,0/!1/!)*,9(!7*,+(*/!-=!(0-%-9,0!)-;,0<91H,%:X!KYN!,%/&,&.&,-%1;!1))*-10'(/!91,%&1,%!&'1&!-*B

:1%,/1&,-%1;! /&*.0&.*(/!-=!%1&,-%1;!)-;,&,01;!(0-%-9,(/!1*(! &'(!H(<!01./1;! =10&-*/!3(',%7! &'(!

+1*,1&,-%!-=!(0-%-9,0!)-;,0<91H,%:!-+(*!&,9(!1%7!10*-//!0-.%&*,(/X!K5N!,7(1&,-%1;!1))*-10'(/!

',:';,:'&!&'(!*-;(!-=!(0-%-9,0!,7(1/C!%-*9/!1%7!0.;&.*(/!,%!7*,+,%:!/&13,;,&<!1%7!0'1%:(!,%!(0-B

%-9,0!)-;,0<!*(:,9(/A!!!



! V6!

)676(+"&(',-&(20(%"&(8&9.&-,#.(:&10#'&(-%#%&(

YA4A4A!O'(!P*(1&!Q()*(//,-%>!I*-9!;1,//(@B=1,*(!&-!/&1&(!,%&(*+(%&,-%!

O'(!4#&'!0(%&.*<!2,&%(//(7!1%!.%)*(0(7(%&(7!(R)1%/,-%!-=!91&(*,1;!)*-/)(*,&<C!1/!PQE!)(*!01B

)10,&<!Z!2',0'!9(1/.*(/!&'(!1+(*1:(!,%0-9(!(1*%/!)(*!<(1*!,%!1!)1*&,0.;1*!0-.%&*<!Z!,%0*(1/(7!

(R)-%(%&,1;;<!,%!L(/&(*%!F.*-)(!1%7!W9(*,01!KI,:.*(!YA4NA!I*-9!1!0;1//,01;B;,3(*1;!)(*/)(0&,+(C!

(0-%-9,0!:*-2&'!21/!917(!)-//,3;(!3<!(%&*()*(%(.*/!1%7!01),&1;,/&/!/(1*0',%:!=-*!%(2!)*-7B

.0&/!1%7!)*-7.0&,-%!9(&'-7/!,%!1!0-%&(R&!-=!,%0*(1/,%:!91*H(&!;,3(*1;,@1&,-%C!;(17,%:!&-!1%!(RB

&*1-*7,%1*<!:*-2&'! ,%! &(0'%-;-:,01;! ,%%-+1&,-%!1%7! ;13-.*!)*-7.0&,+,&<A![1%<! ,9)-*&1%&! ,%B

+(%&,-%/C!/0,(%&,=,0!7,/0-+(*,(/!1%7!1));,01&,-%/!*(+-;.&,-%,@(7!&'(!21<!)*-7.0&/!2(*(!91%.B

=10&.*(7>!&'(!./(!-=!%(2!910',%(/!1%7!&'(!0-%/&*.0&,-%!-=!%(2!,%7./&*,1;!=10&-*,(/!,%0*(1/,%:;<!

9(0'1%,@(7!&'(!)*-7.0&,-%!-=!:--7/!;,H(!0-&&-%!1%7!&(R&,;(/A!O'(*(!2(*(!1;/-!,9)-*&1%&!,%%-B

+1&,-%/! ,%! &*1%/)-*&1&,-%! K(A:A! &'(! /&(19! &*1,%C! /&(19/',)C! &'(!1.&-9-3,;(!1%7!1,*);1%(N!1%7!

0-99.%,01&,-%!K(A:A!&(;(:*1)'!1%7!*17,-N!7.(!&-!2',0'!&'(!2-*;7!(0-%-9<!3(019(!,%&(:*1&(7!

;,H(!%(+(*!3(=-*(!KI,:.*(!YAYNA!$%&(*%1&,-%1;!&*17(!1%7!,%+(/&9(%&!21/!1;/-!)*-9-&(7!3<!&'(!

/'1*)!*(7.0&,-%!,%!&1*,==/!-%!,9)-*&/A!O'(!\J!21/!&'(!=,*/&!0-.%&*<!&-!;,3(*1;,@(!&*17(C!3.&!-&'(*!

F.*-)(1%!0-.%&*,(/!/--%!=-;;-2(7A!U<!&'(!4]86/!9-/&!,%7./&*,1;,@,%:!0-.%&*,(/!'17!^-,%(7!&'(!

:-;7!/&1%71*7>!&'(<!)*-9,/(7!&-!(R0'1%:(!&'(,*!0.**(%0<!=-*!:-;7!1&!1!)*(B(/&13;,/'(7!*1&(A!O',/!

3-;/&(*(7!,%&(*%1&,-%1;!0-99(*0(!1%7!,%+(/&9(%&!3<!(==(0&,+(;<!(/&13;,/',%:!1%!,%&(*%1&,-%1;!

/</&(9!-=!=,R(7!(R0'1%:(!*1&(/!1%7!1+-,7,%:!7,/*.)&,+(!0.**(%0<!=;.0&.1&,-%/A4!!!!!

I,:.*(!YA4!P*-2&'!,%!*(1;!PQE!)(*!01),&1!/(;(0&(7!(0-%-9,(/!K,%!,%&(*%1&,-%1;!7-;;1*/N!

!
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!

"#!!!

$#!!!

%#!!!
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! V4!

I,:.*(!YAY!L-*;7!(R)-*&/!1/!1!)(*0(%&1:(!-=!2-*;7!PQE!

!

M-.*0(>!_.*2-*;7,%71&1A-*:!!

U<!&'(!(%7!-=!&'(!4#&'!0(%&.*<!)-;,&,01;!(;,&(/!,%!&'(!L(/&(*%!L-*;7!'17!=.;;<!(93*10(7!&'(!)*,%B

0,);(/!-=!0;1//,01;!;,3(*1;,/9A!O'(/(!)*,%0,);(/!)*(/0*,3(7!1!+(*<!*(/&*,0&(7!*-;(!=-*!&'(!/&1&(!,%!

&'(!(0-%-9<>!:-+(*%9(%&/!*(7.0(7!&'(,*!,%+-;+(9(%&!,%!&'(!(0-%-9<!3<!,%&*-7.0,%:!91*H(&!

9(0'1%,/9/!=-*!&'(!1;;-01&,-%!-=!*(/-.*0(/A!O'(!)*,%0,);(!).*)-/(!-=!&'(!/&1&(!21/!&-!91,%&1,%!

&'(!).3;,0!-*7(*!,%!-*7(*!&-!(%/.*(!1!)*-)(*!=.%0&,-%,%:!-=!&'(!=*((!91*H(&!/</&(9!1%7!/.));<!

S).3;,0!:--7/T!Z!%-%B*,+1;!1%7!%-%B(R0;.713;(!:--7/!&'1&!*(91,%(7!.%7(*)*-+,7(7!3<!&'(!91*B

H(&!/</&(9C!(A:A!%1&,-%1;!/(0.*,&<C!).3;,0!*-17/!1%7!,%=*1/&*.0&.*(A!F/)(0,1;;<!/&1&(!)*-&(0&,-%!-=!

)*-)(*&<!*,:'&/!21/!13/-;.&(;<!(//(%&,1;>!2,&'-.&!&'(!13,;,&<!&-!&*1%/=(*!1%7!(R0'1%:(!)*-)(*&<!

1%7!(%&(*!,%&-!0-%&*10&/C!&'(*(!0-.;7!3(!%-!91*H(&/!1%7!'(%0(!%-!91*H(&!(0-%-9<X!&'(!*,:'&!&-!

-2%!)'</,01;!01),&1;!1%7!;1%7C!1%7!&'(*(=-*(!&-!01)&.*(!&'(!+1;.(!-=!2'1&!,/!)*-7.0(7!./,%:!&'1&!

01),&1;!1%7!;1%7!21/!-=!=.%719(%&1;!,9)-*&1%0(!&-!&'(!(R)1%/,-%!-=!91*H(&/!1%7!&'(!100.9.B

;1&,-%!-=!01),&1;A!O'(!/&1&(!1;/-!(%13;(7!&'(!0-99-7,=,01&,-%!-=!;13-.*!1%7!&'(!0*(1&,-%!-=!S=*((T!

;13-.*!91*H(&/!3<!-*:1%,@,%:!*()*(//,+(!10&,-%/!1:1,%/&!2-*H(*!*(+-;&/A!$%!&',/!/(%/(C!&'(!;,3B

(*1;!7-0&*,%(!-=!!"#$$%&'("#)%!,%!)*10&,0(!21/!1&!;(1/&!1/!9.0'!13-.&!&'(!/&1&(!#*+,$#-.!1%7!/)%'

"0#-.!=*((!91*H(&/!1/!,&!21/!13-.&!13-;,/',%:!*(/&*,0&,-%/!&-!91*H(&/!Z!1/!E-;1%<,!1*:.(7!,%!12%3

4)%"031)"-$(,)*"0#,->!SO'(*(!21/!%-&',%:!%1&.*1;!13-.&!!"#$$%&'("#)%>!=*((!91*H(&/!0-.;7!%(+(*!

'1+(!0-9(! ,%&-!3(,%:!9(*(;<!3<!1;;-2,%:! &',%:/! &-! &1H(! &'(,*!0-.*/(!`!O'(!*-17! &-! &'(! =*((!

91*H(&!21/!-)(%(7!1%7!H()&!-)(%!3<!1%!(%-*9-./!,%0*(1/(!,%!0-%&,%.-./C!0(%&*1;;<!-*:1%,@(7!

1%7!0-%&*-;;(7!,%&(*+(%&,-%,/9ATY!I-*!E-;1%<,C!&'(!.;&,91&(!91%,=(/&1&,-%!-=!&',/!21/!&'(!91HB

,%:!-=!&'(!:-;7!/&1%71*7C!2',0'!=-*0(7!:-+(*%9(%&/!&-!)*,+,;(:(!,%&(*%1&,-%1;!0-99,&9(%&/!&-!

(R0'1%:(!*1&(!/&13,;,&<!-+(*!7-9(/&,0!7(91%7/!1%7!-=&(%!,9)-/(7!1./&(*,&<!1%7!21:(!0.&/!-%&-!

&'(!2-*H,%:!0;1//(/!KU_a!YA4NA!
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! VY!

U-R!YA4A!O'(!:-;7!/&1%71*7!1%7!&'(!910*-(0-%-9,0!17^./&9(%&!)*-0(//!

W/!I*(7!U;-0H!%-&(/!,%!',/!,%&*-7.0&,-%!&-!12%34)%"031)"-$(,)*"0#,-C!E-;1%<,!3(;,(+(7!&'1&!&'(!

:-;7!/&1%71*7!21/!1!91^-*!,%&(;;(0&.1;!10',(+(9(%&>!S,&!21/!1%!,%/&,&.&,-%1;!,%%-+1&,-%!&'1&!).&!

&'(!&'(-*<!-=!/(;=B*(:.;1&,%:!91*H(&/!,%&-!)*10&,0(C!1%7!-%0(!,%!);10(!,&!'17!&'(!)-2(*!&-!91H(!

/(;=B*(:.;1&,%:!91*H(&/!1))(1*!&-!3(!%1&.*1;AT5!O'(!:-;7!/&1%71*7!:1+(!91*H(&!)1*&,0,)1%&/!-=!

7,==(*(%&!0-.%&*,(/!./,%:!7,==(*(%&!0.**(%0,(/!&'(!-))-*&.%,&<!&-!=*((;<!(%:1:(!,%!&*1%/10&,-%/!

2,&'!(10'!-&'(*A!O'(!:-;7!/&1%71*7!21/!31/(7!-%!&'(!=-;;-2,%:!&'*((!)*,%0,);(/>!K4N!(10'!0-.%B

&*<!2-.;7!/(&!&'(!+1;.(!-=!,&/!0.**(%0<!,%!*(;1&,-%!&-!1!=,R(7!19-.%&!-=!:-;7!1%7!2-.;7!0-%+(*&!

=*((;<!3(&2((%!7-9(/&,0!9-%(<!1%7!:-;7!1&!&'1&!)*,0(X!KYN!(10'!0-.%&*<!2-.;7!310H!%1&,-%1;!

31%H%-&(/!1%7!0-,%1:(!2,&'!(1*91*H(7!:-;7! *(/(*+(/!1%7!0-%7,&,-%! ;-%:B*.%!:*-2&'! ,%! &'(!

9-%(<!/.));<!-%!&'(!1+1,;13,;,&<!-=!:(%(*1;!:-;7!*(/(*+(/X!K5N!(10'!0-.%&*<!2-.;7!13/&1,%!=*-9!

,9)-/,%:!*(/&*,0&,-%/!-%!&'(!(R)-*&!-*!,9)-*&!-=!:-;7!1%7!01),&1;!3<!)*,+1&(!0,&,@(%/A!U1/(7!-%!

&'(/(!&'*((!*.;(/C!%1&,-%1;!:-+(*%9(%&/!1%7!0(%&*1;!31%H/!'17!&-!/.3-*7,%1&(!&'(,*!910*-(0-B

%-9,0!)-;,0<!,%/&*.9(%&/!Z!,A(A!&--;/!&-!/.))-*&!7-9(/&,0!7(91%7!1%7!(9);-<9(%&!K/((!3(;-2N!

Z!&-!&'(!0-%+(*&,3,;,&<!-=!&'(,*!0.**(%0<!,%&-!:-;7C!2',0'!0-.;7!3(!',:';<!)1,%=.;!=-*!0-.%&*,(/!

*.%%,%:!&*17(!7(=,0,&/A!U(01./(!*(/,7(%&/!,%!&'(/(!0-.%&*,(/!/)(%&!9-*(!-%!,%&(*%1&,-%1;!&*17(!

&'1%!&'(<!(1*%(7!=*-9!,&C!0(%&*1;!31%H/!'17!&-!*1,/(!,%&(*(/&!*1&(/!2',;(!&'(!:-+(*%9(%&!'17!&-!

0.&!).3;,0!/)(%7,%:!&-!)*(+(%&!-.&=;-2/!-=!:-;7!1%7!*(/&-*(!:-;7!0-%+(*&,3,;,&<A!O'(/(!*(/&*,0B

&,+(!910*-(0-%-9,0!)-;,0,(/!,%0*(1/(7!&'(!;(+(;!-=!.%(9);-<9(%&!1%7!7()*(//(7!21:(/!-=!&'(!

2-*H,%:!0;1//(/C!2'-!&<),01;;<!'17!&-!3(1*!&'(!3.;H!-=!&'(!3.*7(%!-=!&'(!17^./&9(%&!)*-0(//A"!!!

_%(!-=!&'(!H(<!;(//-%/!-=!&'(!:-;7!/&1%71*7!,/!&'1&!0-.%&*,(/!01%!=10(!1!)-&(%&,1;!&*17(B-==!3(B

&2((%!&'(,*!7(/,*(!&-!*(1)!&'(!3(%(=,&/!=*-9!91*H(&!,%&(:*1&,-%!1%7!&'(,*!%((7!=-*!/-0,(&1;!)*-B

&(0&,-%!1:1,%/&!&'(!+1:1*,(/!-=!.%=(&&(*(7!91*H(&/A!O'(!-%;<!*(1/-%!2'<!&'(!:-;7!/&1%71*7!21/!

)-;,&,01;;<!/./&1,%13;(!21/!&'(!;10H!-=!7(9-0*1&,0!*()*(/(%&1&,-%!-=!2-*H,%:!0;1//(/!1%7!-&'(*!

:*-.)/!K;,H(!/91;;!=1*9(*N!9-/&!1==(0&(7!3<!,&/!'1*/'!17^./&9(%&!9(0'1%,/9A!M,%0(!&'(!0-99,&B

9(%&!&-!&'(!:-;7!/&1%71*7!17+1%0(7!&'(!,%&(*(/&/!-=!0*(7,&-*/!1%7!'1*9(7!&'-/(!-=!7(3&-*/C!&'(!

:-;7!/&1%71*7!0-.;7!-%;<!2-*H!2(;;!2'(%!&'(!(;(0&-*1;!+-&,%:!*,:'&/!2(*(!;,9,&(7!&-!2(1;&'<!

K2',&(N!9(%A!E-;1%<,!/12!&'(!/)*(17!-=!.%,+(*/1;!/.==*1:(!1%7!&'(!*,/(!-=!&'(!;13-.*!9-+(9(%&!

1/! 1! *(10&,-%! 1:1,%/&! &'(! &<*1%%<!-=! &'(!91*H(&! =-*0(/!.%;(1/'(7!3<! &'(! :-;7! /&1%71*7A! O'(!

/)*(17!-=!7(9-0*10<!1%7!&'(!(%/.,%:!)-;,&,0,@1&,-%!-=!(0-%-9,0!)-;,0<91H,%:!7(/&*-<(7!&'(!

)-;,&,01;!+,13,;,&<!-=!&'(!:-;7!/&1%71*7!1%7!:1+(!*,/(!&-!1!%(2!(*1!-=!/&1&(!,%&(*+(%&,-%C!1/!&'(!

P*(1&!Q()*(//,-%!2-.;7!/'-2!K/((!3(;-2NAV!!

F0-%-9,0!;,3(*1;/!/12!&'(!0*(1&,-%!-=!%1&,-%1;!2(1;&'!7.*,%:!&'(!4#&'!0(%&.*<!1/!&'(!.;&,91&(!

*(=;(0&,-%!-=!&'(!3(%(=,&/!-=!=*((!91*H(&/!1%7!:;-31;,@1&,-%C!3.&!&'(!/'1*)!:*-2&'!,%!)(*!01),&1!



! V5!

PQE!7,/);1<(7!,%!I,:.*(!YA4!7,7!%-&!/1<!1%<&',%:!13-.&!&'(!7,/&*,3.&,-%!-=!%1&,-%1;!2(1;&'A!b1B

&,-%1;!2(1;&'!21/!7,/&*,3.&(7!(R&*(9(;<!.%(?.1;;<!1;*(17<!1&!&'(!3(:,%%,%:!-=!&'(!4#&'!0(%&.*<C!

<(&!2(1;&'!,%(?.1;,&<!:*(2!(+(%!=.*&'(*!1%7!*(10'(7!*(0-*7!;(+(;/!1&!&'(!3(:,%%,%:!-=!&'(!Y6&'!

0(%&.*<>!&'(!/'1*(!-=!&'(!&-)!4!)(*0(%&!1%7!&-)!46!)(*0(%&!,%!%1&,-%1;!2(1;&'!*(10'(7C!*(/)(0B

&,+(;<C!"V!1%7!]4!)(*0(%&!,%!&'(!\MW!-%!&'(!(+(!-=!L-*;7!L1*!$!1%7!,%!F.*-)(!(+(%!c"!1%7!#6!

)(*0(%&Ac!O',/!5%!!%36+,78%!-=!)1&*,9-%,1;!01),&1;,/9!(%7(7!2,&'!L-*;7!L1*!$C!2'(%!&'(!*,/(!,%!

).3;,0!7(3&!&-!=.%7!21*!(R)(%7,&.*(/!7(/&*-<(7!&'(!*(1;!+1;.(!-=!=,%1%0,1;!2(1;&'!3<!=.(;;,%:!

,%=;1&,-%!K/((!D'1)&(*!5!=-*!1%!1%1;</,/!-=!&'(!7,/&*,3.&,-%1;!,9);,01&,-%/!-=!;-2!+(*/./!',:'!,%B

=;1&,-%NA!E-;,&,01;!(;,&(/!1&&(9)&(7!&-!*(/&-*(!&'(!;,3(*1;!(0-%-9,0!-*7(*!7.*,%:!&'(!4#Y6/!3.&!

&'(,*!(==-*&/!(+(%&.1;;<!0.;9,%1&(7!,%!&'(!P*(1&!Q()*(//,-%!-=!&'(!4#56/C!2',0'!/&1*&(7!,%!&'(!

\M!(0-%-9<!1=&(*!&'(!_0&-3(*!4#Y#!L1;;!M&*((&!D*1/'!1%7!*1),7;<!/)*(17!&-!F.*-)(!1%7!&'(!*(/&!

-=!&'(!2-*;7A!d./&!;,H(!1%<!-&'(*!91^-*!=,%1%0,1;!1%7!(0-%-9,0!0*,/,/C!&'(!P*(1&!Q()*(//,-%!'17!

1!9,R&.*(!-=!01./(/>!K4N!&'(!0-;;1)/(!-=!&'(!/&-0H!91*H(&!3.33;(C!=.(;;(7!3<!=,%1%0,1;!/)(0.;1&,-%!

1%7! (R0(//,+(! 3-**-2,%:C! .%7(*9,%(7! &'(! 0-%=,7(%0(! -=! '-./('-;7/! 1%7! =,*9/! 1%7! 3*-.:'&!

13-.&!1!/'1*)!7(0;,%(!,%!)*,+1&(!0-%/.9)&,-%!1%7!,%+(/&9(%&X!KYN!31%H/!'17!&1H(%!&--!9.0'!

*,/H!3<!;(%7,%:!1%!(R0(//,+(!19-.%&!-=!9-%(<!&-!'-./('-;7/!1%7!=,*9/!&'1&!(+(%&.1;;<!0-.;7!

%-&!3(!)1,7!310HC!;(17,%:!&-!/(*,(/!-=!31%H,%:!=1,;.*(/!&'1&!=.*&'(*!7()*(//(7!0-%/.9)&,-%!1%7!

,%+(/&9(%&A8!!

O'(!P*(1&!Q()*(//,-%!'17!1!7(+1/&1&,%:!,9)10&!-%!&'(!\M!(0-%-9<>!*(1;!PQE!=(;;!=-*!=-.*!0-%B

/(0.&,+(!<(1*/!1%7!.%(9);-<9(%&! *(10'(7!9-*(! &'1%!YV!)(*0(%&! ,%!4#55!2'(%!I*1%H;,%!QA!

e--/(+(;&!21/!(;(0&(7!=-*!\M!)*(/,7(%&A!O'(!)(*/,/&(%&!7-2%=1;;!,%!(0-%-9,0!10&,+,&<!7,/0*(7B

,&(7! &'(!3(;,(=! -=! )-;,&,01;! (;,&(/! ,%! &'(! /(;=B17^./&,%:! 01)10,&<!-=!91*H(&/C!2'(*(3<! &'(!)*,0(!

9(0'1%,/9!2-.;7!1.&-91&,01;;<!*(/&-*(!&'(!91*H(&!(?.,;,3*,.9!1%7!1;;-2!&'(!(0-%-9<!&-!*(B

&.*%!&-!,&/!=.;;!)-&(%&,1;!K/((!3(;-2NA!Q.*,%:!&'(!=,*/&!<(1*/!-=!&'(!P*(1&!Q()*(//,-%!:-+(*%9(%&/!

*(/-*&(7!&-!&'(!./.1;!*(0,)(/!-=!&'(!0;1//,01;B;,3(*1;!)-;,0<!)1*17,:9C!/&,0H,%:!&-!&'(!:-;7!/&1%7B

1*7!1%7!,&/!/&*1,:'&^10H(&!-=!&,:'&!9-%(<!1%7!31;1%0(7!3.7:(&/A!L'(%!,&!3(019(!,%0*(1/,%:;<!

0;(1*! &'1&! &'(/(!)-;,0,(/!(R10(*31&(7!*1&'(*! &'1%!9,&,:1&(7! &'(!0*,/,/C!:-+(*%9(%&/!3(:1%! &-!

(R)(*,9(%&!2,&'!;(//!-*&'-7-R!=-*9/!-=!/&1&(!,%&(*+(%&,-%!31/(7!-%!,%0*(1/(7!).3;,0!/)(%7,%:C!

(R)1%/,-%!-=!/-0,1;!*,:'&/!1%7!*(=-*9/!-=!&'(!31%H,%:!/</&(9A!O'(!=,*/&!0-.%&*<!&-!7-!/-!21/!

M2(7(%C!2'(*(! &'(!)-;,&,01;! 0-%7,&,-%/! =-*! /&1&(! ,%&(*+(%&,-%!2(*(! =1+-.*13;(>! .%,-%/!2(*(!

)-2(*=.;!1%7!&'(!:-+(*%9(%&!21/!;(7!3<!&'(!M-0,1;BQ(9-0*1&,0!E1*&<A!$%!&'(!\%,&(7!M&1&(/!&'(!

:-+(*%9(%&!;(7!3<!Q(9-0*1&,0!)*(/,7(%&!I*1%H;,%!QA!e--/(+(;&!(%10&(7!1!Sb(2!Q(1;T!&-!*(+,+(!

&'(!\M!(0-%-9<C!0-%/,/&,%:!-=!31%H,%:!*(=-*9/C!/)(%7,%:!)*-:*19/!1%7!%(2!/-0,1;!,%/.*1%0(!

1%7!;13-.*!*,:'&/A!O'(!31%H,%:!0*,/,/!21/!0-%&1,%(7!3<!31%H!31,;-.&/!1%7!&'(!4#55!U1%H,%:!W0&C!



! V"!

2',0'!7,+,7(7!7()-/,&!31%H/!=*-9!&'-/(!&'1&!,%+(/&(7!-%!L1;;!M&*((&!1%7!(/&13;,/'(7!&'(!I(7B

(*1;! Q()-/,&! $%/.*1%0(! D-*)-*1&,-%! &-! )*-&(0&! &'(! /1+,%:/! -=! -*7,%1*<! W9(*,01%/A! $%![1*0'!

4#5V!D-%:*(//!1))*-+(7!,&/!;1*:(/&!)(10(&,9(!1;;-01&,-%!(+(*C!).&&,%:!9,;;,-%/!)(-);(!310H!&-!

2-*H!&-!3.,;7!*-17/C!1,*)-*&/!-&'(*!,%=*1/&*.0&.*1;!)*-^(0&/A!W!=(2!9-%&'/!;1&(*!&'(!\M!D-%:*(//!

)1//(7!&'(!M-0,1;!M(0.*,&<!W0&C!&'(!0-.%&*<f/!=,*/&!%1&,-%1;!/-0,1;!,%/.*1%0(!/</&(9A]!_&'(*!,%B

7./&*,1;,@(7!0-.%&*,(/!,9);(9(%&(7!1!/,9,;1*!9,R&.*(!-=!31%H,%:!*(=-*9/C!/)(%7,%:!)*-:*19/!

1%7!1%7!(R)1%7,%:!/-0,1;!/(0.*,&<!*,:'&/A!!

YA4AYA!SF93(77(7!;,3(*1;,/9T>!O'(!J(<%(/,1%!2(;=1*(!/&1&(!1=&(*!L-*;7!L1*!$$!

L',;(!&'(/(!%(2!=-*9/!-=!/&1&(!,%&(*+(%&,-%!2(*(!0*.0,1;!&-!*(+,+(!&'(!(0-%-9<!3<!*(/&-*,%:!

1::*(:1&(!7(91%7C!0-.%&*,(/!,%0*(1/,%:;<!&.*%(7!,%21*7>!:-+(*%9(%&/!(*(0&(7!&*17(!31**,(*/!

1%7!1;;!H,%7/!-=!*(/&*,0&,-%/!&-!,%&(*%1&,-%1;!01),&1;!9-+(9(%&/!Z!01;;(7!S01),&1;!0-%&*-;/T!Z!&'1&!

;(7!&-!1!7,/,%&(:*1&(7!2-*;7!(0-%-9<!1%7!(R10(*31&(7!&'(!=1;;-.&!-=!&'(!P*(1&!Q()*(//,-%A!W=&(*!

L-*;7!L1*! $$! &'(! 1;;,(7! =-*0(/! 1,9(7! &-! *(3.,;7! 1%! -)(%! ,%&(*%1&,-%1;! (0-%-9,0! -*7(*! &'1&!

2-.;7!;(1+(!%1&,-%1;!:-+(*%9(%&/!*--9!=-*!/&1&(!,%&(*+(%&,-%!1%7!(%13;(!&'(9!&-!)*-&(0&!&'(,*!

0,&,@(%/!=*-9!91*H(&!,%/&13,;,&,(/A!W&!&'(!&,9(C!,&!21/!0;(1*!&'1&!&'(!\%,&(7!M&1&(/!2-.;7!(9(*:(!

=*-9!&'(!21*!1/!&'(!7-9,%1%&!(0-%-9,0!)-2(*>!\M!)-;,0<91H(*/!2(*(!7(&(*9,%(7!&-!);1<!1!

;(17(*/',)!*-;(!,%!3.,;7,%:!1%7!/./&1,%,%:!1!9-*(!-)(%!1%7!9.;&,;1&(*1;!,%&(*%1&,-%1;!(0-%-9,0!

-*7(*!&'1%!&'(!-%(!&'1&!'17!(R,/&(7!7.*,%:!&'(!4#56/A!U.&!*1&'(*!&'1%!*(&.*%,%:!&-!&'(!0;1//,01;B

;,3(*1;!-*7(*!-=!&'(!)*(B4#56/C!&'(<!'-)(7!&-!=,%7!1!21<!&-!*(0-%0,;(!;,3(*1;!9.;&,;1&(*1;,/9!2,&'!

&'(!%(2!7-9(/&,01;;<!-*,(%&1&(7!)*,-*,&,(/!&-!0-931&!.%(9);-<9(%&!1%7!)*-9-&(!/-0,1;!2(;B

=1*(!&'1&!'17!(9(*:(7!2,&'!&'(!b(2!Q(1;A!d-'%!PA!e.::,(!=19-./;<!&(*9(7!&',/!0-9)*-9,/(!1/!

(93(77(7!;,3(*1;,/9A!S\%;,H(!&'(!(0-%-9,0!%1&,-%1;,/9!-=!&'(!&',*&,(/C!,&!2-.;7!3(!9.;&,;1&(*1;!

,%!0'1*10&(*X!.%;,H(!&'(!;,3(*1;,/9!-=!&'(!:-;7!/&1%71*7!1%7!=*((!&*17(C!,&/!9.;&,;1&(*1;,/9!2-.;7!

3(!)*(7,01&(7!.)-%!7-9(/&,0!,%&(*+(%&,-%,/9AT#!O'(!U*(&&-%!L--7/!/</&(9C!2',0'!(/&13;,/'(7!

:-+(*%,%:! *.;(/! =-*!)-/&B21*! ,%&(*%1&,-%1;! (0-%-9,0! *(;1&,-%/C! *(=;(0&(7! &',/! 0-9)*-9,/(!-=!

(93(77(7!;,3(*1;,/9A46!$&!'17!&'(!=-;;-2,%:!=(1&.*(/>!

•! M,:%1&-*,(/!&-!&'(!U*(&&-%!L--7/!1:*((9(%&!1:*((7!&-!=,R!KS)(:TN!&'(!+1;.(!-=!&'(,*!0.**(%0<!

,%!*(;1&,-%!&-!&'(!\M!7-;;1*C!2',0'!21/!&'(!-%;<!0.**(%0<!&-!3(!=*((;<!0-%+(*&,3;(!,%&-!:-;7!

1&! 1! =,R(7!)*,0(!-=! g5V!)(*!-.%0(A!O'(!U*(&&-%!L--7/! 1*0',&(0&/! 1,9(7! &-! *(B(/&13;,/'! 1!

2-*;7!-=!,%&(*%1&,-%1;!0.**(%0<!/&13,;,&<!2,&'-.&!*(&.*%,%:!&-!&'(!*,:,7,&<!-=!&'(!:-;7!/&1%7B

1*7A!D-.%&*,(/!2(*(!:,+(%!&'(!-)&,-%!-=!17^./&,%:!&'(,*!0-.%&*,(/f!)1*!+1;.(!2'(%(+(*!&'(,*!

0-.%&*<!21/! ,%! S=.%719(%&1;!7,/(?.,;,3*,.9TA!W/!/.0'C! &'(!U*(&&-%!L--7/!/</&(9!21/!1!

H,%7!-=!S17^./&13;(!)(:T!/</&(9C!,%!2',0'!0-.%&*,(/!0-.;7!7(+1;.(!&'(,*!(R0'1%:(B*1&(!2'(%!

&'(<!(R)(*,(%0(7!/./&1,%(7!7(=,0,&/!-%!&'(,*!&*17(!31;1%0(A!D.**(%0<!*(1;,:%9(%&/!-=!.)!&-!



! VV!

46!)(*0(%&!0-.;7!3(!1))*-+(7!1.&-91&,01;;<C!3.&!;1*:(*!-%(/!*(?.,*(7!&'(!)(*9,//,-%!-=!&'(!

%(2;<!0*(1&(7!$%&(*%1&,-%1;![-%(&1*<!I.%7!K$[INA!$%!/'-*&C!,&!21/!1!7,/0*(&,-%1*<!(R0'1%:(!

*1&(!*(:,9(!&'1&!1;;-2(7!=-*!,%&(*%1&,-%1;;<!%(:-&,1&(7!/&1&(!,%&(*+(%&,-%!,%!0.**(%0<!91*B

H(&/A!!

•! D-.%&*,(/!2(*(!:,+(%!&'(!*,:'&!&-!0-%&*-;!,%&(*%1&,-%1;!01),&1;!9-+(9(%&/!3<!9(1%/!-=!1!

+1*,(&<!-=!*(/&*,0&,-%/!&-!9-+(!9-%(<!,%!-*!-.&!-=!&'(!0-.%&*<A!O',/!)*-+,/,-%!21/!%-&!,%B

&(%7(7!&-!/&-)!1;;!)*,+1&(!,%&(*%1&,-%1;!01),&1;!9-+(9(%&/>!&'-/(!&'1&!2(*(!7(B/,:%(7!=-*!

;-%:B&(*9!+),98/0#:%!,%+(/&9(%&!Z!(A:A!=-*(,:%!7,*(0&!,%+(/&9(%&/!&-!3.,;7!=10&-*,(/!Z!2(*(!

/&,;;!2(;0-9(7A!U.&!:-+(*%9(%&/!2(*(!10&,+(;<!(%0-.*1:(7!&-!*(/&*,0&!/'-*&B&(*9!01),&1;!

=;-2/!Z!(/)(0,1;;<!&'-/(!2,&'!).*(;<!/)(0.;1&,+(!9-&,+(/A!$&!21/!:(%(*1;;<!100()&(7!&'1&!.%B

*(/&*,0&(7!01),&1;!9-3,;,&<!2-.;7!%-&!-%;<!7(/&13,;,@(!(R0'1%:(!*1&(/!Z!1%7!7,/*.)&!,%&(*%1B

&,-%1;!&*17(!Z!3.&!1;/-!.%7(*9,%(!&'(!1.&-%-9<!-=!%1&,-%1;!:-+(*%9(%&/!&-!=,:'&!(0-%-9,0!

*(0(//,-%/!1%7!7(+(;-)!&'(!2(;=1*(!/&1&(A!O'(!*(:.;1&,-%!-=!,%&(*%1&,-%1;!01),&1;!9-+(9(%&/!

+,1!01),&1;!0-%&*-;/!3(019(!&'(!)*(+1,;,%:!-*&'-7-R<>!&'(!*,:'&!-=!9(93(*/!-=!&'(!$[IC!F.B

*-)(1%! D-99.%,&<! KFDNC! 1%7!_*:1%,@1&,-%! =-*! F0-%-9,0! D--)(*1&,-%! 1%7!Q(+(;-)9(%&!

K_FDQN!&-!*(:.;1&(!1%7!0-%&*-;!9-+(9(%&/!-=!01),&1;!21/!)*-&(0&(7!3<!&'(!$[If/!W*&,0;(/!-=!

W:*((9(%&!K4#"VNC!&'(!FDf/!O*(1&<!-=!e-9(!K4#V8NC!1%7!&'(!_FDQf/!D-7(!-=!h,3(*1;,@1&,-%!

-=!D1),&1;![-+(9(%&/!K4#c4NA!U_a!YAY!/.991*,/(/!&'(!91,%!0'1*10&(*,/&,0/!-=!01),&1;!0-%B

&*-;/A!!

•! O'(!U*(&&-%!L--7/!1*0',&(0&/!1;/-!(/&13;,/'(7! &2-!).3;,0! ,%&(*%1&,-%1;! =,%1%0,1;! ,%/&,&.B

&,-%/>!&'(!$%&(*%1&,-%1;!U1%H!=-*!e(0-%/&*.0&,-%!1%7!Q(+(;-)9(%&!K$UeC!;1&(*!*(%19(7!1/!

&'(!L-*;7!U1%HN!1%7! &'(! $[IA!W&!1!3*-17! ;(+(;C! &'(/(! ,%/&,&.&,-%/!2(*(!:,+(%! &'(! &1/H!-=!

)*-9-&,%:!,%&(*%1&,-%1;!(0-%-9,0!0-B-)(*1&,-%A!O'(!$UeQ!21/!7(/,:%(7!&-!)*-+,7(!;-%:B

&(*9! ;-1%/! =-*! *(! 0-%/&*.0&,-%! 1%7! 7(+(;-)9(%&! 1=&(*! &'(!21*A! O'(! $[I!21/! &-! )*-+,7(!

/'-*&B&(*9!;-1%/!&-!'(;)!0-.%&*,(/!2,&'!,%&(*%1&,-%1;!)1<9(%&!7,==,0.;&,(/!Z!1!=.%0&,-%!&'1&!

21/!7(/,:%(7! (R);,0,&;<! &-! *(,%=-*0(! &'-/(! 0-.%&*,(/f! )-;,0<! 1.&-%-9<!1%7! 0'1;;(%:(! &'(!

H,%7!-=!(R&(*%1;!7,/0,);,%(!&'1&!)*,+1&(!,%&(*%1&,-%1;!=,%1%0,1;!=;-2/!'17!,9)-/(7!3(=-*(!&'(!

4#56/A!!

•! O'(!U*(&&-%!L--7/!/</&(9!)*-9-&(7!&'(!:*17.1;!;,3(*1;,@1&,-%!-=!&*17(C!2',0'!&--H!);10(!

&'*-.:'!&'(!P(%(*1;!W:*((9(%&!-%!O1*,==/!1%7!O*17(!KPWOONA!$%!W)*,;!4#"8!)1*&,0,)1&,%:!

0-.%&*,(/!1:*((7!&-!0.&!&*17(!&1*,==/!3<!:*(1&(*!&'1%!-%(B&',*7!-%!1+(*1:(!1%7!1:*((7!%-&!&-!

7,/0*,9,%1&(!19-%:!0-.%&*,(/A!O',/!21/!(%/'*,%(7!,%!&'(!)*,%0,);(!-=!.%0-%7,&,-%1;!9-/&B

=1+-.*(7B%1&,-%!&*(1&9(%&>!1%<!*(7.0&,-%!,%!&*17(!31**,(*/!3(&2((%!&2-!PWOO!/,:%1&-*,(/!

21/!1.&-91&,01;;<!-==(*(7!&-!1;;!PWOO!9(93(*/X!0-.%&*,(/!0-.;7!%-&!7,/0*,9,%1&(!1:1,%/&!



! Vc!

&'(!)*-7.0&/!-=!-%(!9(93(*!,%!=1+-.*!-=!&'(!)*-7.0&/!-=!1%-&'(*A!O'(!*(/.;&!21/!1!:*17.1;!

,%&(*%1&,-%1;!;,3(*1;,@1&,-%!-=!&*17(C!2',0'!:*(2!(R)-%(%&,1;;<!1=&(*!4#V6A!!

U_a!YAYA!D1),&1;!0-%&*-;/!

M,%0(!91%<!*(0(%&!=,%1%0,1;!0*,/(/!'1+(!3((%!&*,::(*(7!3<!;1*:(!*(+(*/1;/!,%!,%&(*%1&,-%1;!01),&1;!

=;-2/C!91,%&1,%,%:!&'(!/&13,;,&<!-=!&'(!=,%1%0,1;!/</&(9!,/!1!3,:!)-;,0<!0'1;;(%:(!-=!-.*!&,9(A!O1*B

:(&(7!1&!0(*&1,%!01),&1;!=;-2/!&'1&!(R10(*31&(!/</&(9,0!*,/H/C!01),&1;!0-%&*-;/!01%!3(!./(=.;!)-;,0<!

&--;/!,%!)*(+(%&,%:!-*!9,&,:1&,%:!=,%1%0,1;!0*,/(/!-=!+1*,-./!H,%7/A!D1),&1;!0-%&*-;/!1*(!*(:.;1B

&,-%/!&'1&!*(/&*,0&!-*!)*-',3,&!&'(!9-+(9(%&!-=!01),&1;!10*-//!%1&,-%1;!3-*7(*/A!O'(!*(:.;1&-*<!

9(1/.*(/!,%0;.7(!*(/&*,0&,-%/!-%!&'(!9-+(9(%&!-=!01),&1;!=;-2/!,%&-!-*!-.&!-=!1!0-.%&*<A!D1),&1;!

0-%&*-;/!01%!*(:.;1&(!1!2,7(!*1%:(!-=!0*-//B3-*7(*!&*1%/10&,-%/!01**,(7!-.&!3<!%-%B*(/,7(%&/!

1%7!*(/,7(%&/!,%!1!0-.%&*<A!O'(/(!&*1%/10&,-%/!91<!,%0;.7(!9-%(<!&*1%/=(*/C!7,*(0&!,%+(/&9(%&C!

)-*&=-;,-!,%+(/&9(%&C!31%H!;-1%/C!1%7!-&'(*!=,%1%0,1;!1//(&/A!I-*!(R19);(C!1!&1R!1));,013;(!-%;<!

-%!%-%B*(/,7(%&/f!,%+(/&9(%&/!,%!7-9(/&,0!3-%7/!-*!(?.,&,(/!,/!1!01),&1;!0-%&*-;A!M,9,;1*;<C!01)/!

-%!=-*(,:%!(?.,&<!,%+(/&9(%&!,%!/)(0,=,0!/(0&-*/!K/.0'!1/!31%H,%:!1%7!7(=(%0(N!-*!;,9,&/!-%!-+(*B

/(1/!,%+(/&9(%&/!3<!*(/,7(%&/!1*(!0;1//,=,(7!1/!01),&1;!0-%&*-;/!3(01./(!&'(/(!9(1/.*(/!*(:.;1&(!

&'(!,%=;-2!1%7!-.&=;-2!-=!01),&1;!,%!1!0-.%&*<A!!

D1),&1;! 0-%&*-;/! 0-9(! ,%! /(+(*1;! +1*,(&,(/! 1%7! 01%!3(!3*-17;<! 0;1//,=,(7! ,%&-! &2-!01&(:-*,(/>!

?.1%&,&<B31/(7!1%7!)*,0(B31/(7A!i.1%&,&<B31/(7!0-%&*-;/!,%+-;+(!(R);,0,&!;,9,&/!-*!)*-',3,&,-%/!

-%!01),&1;!100-.%&!&*1%/10&,-%/A!M.0'!?.1%&,&<B31/(7!9(1/.*(/!-%!,%=;-2/!91<!,%0;.7(!1!31%!

-%!,%+(/&9(%&!,%!9-%(<!91*H(&!,%/&*.9(%&/X!;,9,&/!-%!/'-*&B&(*9!3-**-2,%:X!1%7!*(/&*,0&,-%/!

-%!0(*&1,%!&<)(/!-=!/(0.*,&,(/!&'1&!01%!3(!-2%(7A!O'(!?.1%&,&<B31/(7!0-%&*-;/!-%!,%=;-2/!1*(!

-=&(%!./(7!&-!;,9,&!&'(!=-*(,:%!-2%(*/',)!-=!7-9(/&,0!=,%1%0,1;!1//(&/!1%7!&-!,%/.;1&(!&'(!7-B

9(/&,0!91*H(&!=*-9!,%&(*%1&,-%1;!7(+(;-)9(%&/A!_%!-.&=;-2/C!?.1%&,&<B31/(7!0-%&*-;/!01%!&1H(!

&'(! =-*9!-=! 1%!(R);,0,&!9-*1&-*,.9A!E*,0(B31/(7! 0-%&*-;/! /((H! &-!1;&(*! &'(!+-;.9(!-=! 01),&1;!

&*1%/10&,-%/!3<!1;&(*,%:!&'(,*!0-/&C!2,&'!&'(!,%&(%&,-%!-=!7,/0-.*1:,%:!1!)1*&,0.;1*!0;1//!-=!=;-2/!

1%7!(%0-.*1:,%:!1%-&'(*!/(&!-=!=;-2/A!E*,0(B31/(7!0-%&*-;/!-%!,%=;-2/!01%!&1H(!&'(!=-*9!-=!1!&1R!

-%!/&-0H!91*H(&!).*0'1/(/!1%7!0(*&1,%!=-*(,:%!(R0'1%:(!&*1%/10&,-%/X!-*!,9)-/,&,-%!-=!.%*(B

9.%(*1&(7!*(/(*+(!*(?.,*(9(%&/!-%!0(*&1,%!&<)(/!-=!01),&1;!,%=;-2/A!!

W*:.13;<C!&'(!9-/&!/,:%,=,01%&!=(1&.*(!-=!&'(!U*(&&-%!L--7/!/</&(9!Z!&'(!-%(!&'1&!9-/&!0;(1*;<!

*(=;(0&(7!&'(!0-9)*-9,/(!-=!(93(77(7!;,3(*1;,/9!Z!21/!,&/!(R);,0,&!(%7-*/(9(%&!-=!&'(!./(!-=!

01),&1;!0-%&*-;/A!W/!I,:.*(!4A46!/'-2/C!&'(*(!/((9/!&-!3(!0;(1*!0-**(;1&,-%!3(&2((%!&'(!7(:*((!

-=!0*-//B3-*7(*!01),&1;!9-3,;,&<!,%!&'(!2-*;7!Z!9(1/.*(7!3<!1%!,%7(R!&'1&!01)&.*(/!1;;!&'(!*(B

/&*,0&,-%/!-%!,%&(*%1&,-%1;!/'-*&B&(*9!01),&1;!=;-2/!1%7!*1%:(/!=*-9!@(*-!KS%-!01),&1;!9-3,;,&<TN!

&-!-%(!KS)(*=(0&!01),&1;!9-3,;,&<TN!Z!1%7!&'(!/'1*(!-=!0-.%&*,(/!(R)(*,(%0,%:!1!31%H,%:!0*,/,/!K5B



! V8!

<(1*!9-+,%:!1+(*1:(/N>!&'(!U*(&&-%!L--7/!(*1C!2',0'!=(1&.*(/!01),&1;!0-%&*-;/!1%7!+(*<!;-2!

0*-//B3-*7(*!01),&1;!9-3,;,&<C!21/!&'(!9-/&!=,%1%0,1;;<!/&13;(!)(*,-7!-+(*!&'(!;1/&!&2-!0(%&.*,(/A!

I,:.*(!YA5!$%7(R!-=!01),&1;!9-3,;,&<!1%7!)(*0(%&1:(!-=!0-.%&*,(/!,%!31%H,%:!0*,/,/!

!
M-.*0(>!e-:-==!j!e(,%'1*&!KY66#N!
b-&(>!Q1/'(7!;,%(!,/!&'(!,%7(R!-=!01),&1;!9-3,;,&<!

I,%1%0,1;!/&13,;,&<!0-%0(*%/!2(*(!%-&!&'(!)*,9(!*(1/-%!=-*!,%/&1;;,%:!01),&1;!0-%&*-;/C!'-2(+(*A!

e(/&*,0&,-%/!&-!&'(!,%&(*%1&,-%1;!9-3,;,&<!-=!=,%1%0,1;!01),&1;!)1*&,0.;1*;<!1,9(7!&-!)*(/(*+(!&'(!

1.&-%-9<!-=!:-+(*%9(%&/!&-!3.,;7!1!JLM!31/(7!-%!K4N!0-.%&(*0<0;,01;!910*-(0-%-9,0!)-;,0<B

91H,%:!1%7!KYN!',:'(*!&1R(/!&-!=.%7!/-0,1;!/)(%7,%:A!W!H(<!7,9(%/,-%!-=!&'(!2(;=1*(!/&1&(!21/!

&'1&!&'(!:-+(*%9(%&!'17!&-!17-)&!(R)1%/,-%1*<!=,/01;!1%7!9-%(&1*<!)-;,0,(/!:(1*(7!&-21*7/!

&'(!1&&1,%9(%&!-=!S=.;;!(9);-<9(%&T!,%!&'(!(0-%-9<>!7.*,%:!(0-%-9,0!*(0(//,-%/!',:'(*!).3;,0!

/)(%7,%:!1%7!;-2(*!,%&(*(/&!*1&(/!%((7(7!&-!3--/&!'-./('-;7!0-%/.9)&,-%!1%7!0-*)-*1&(!,%B

+(/&9(%&!.%&,;!(%-.:'!^-3/!2(*(!'17!=-*!&'(!2-*H,%:!0;1//(/A!O'(!)*-3;(9!21/!&'1&!&'(/(!(RB

)1%/,-%1*<!=,/01;!1%7!9-%(&1*<!)-;,0,(/!0-.;7!;(17!&-!',:'(*!,%=;1&,-%C!)-&(%&,1;;<!(*-7,%:!&'(!

*(&.*%/!-=!)*,+1&(!,%+(/&-*/!&'1&!2-.;7!'1+(!(+(*<!,%0(%&,+(!&-!9-+(!&'(,*!01),&1;!&-!',:'(*B

<,(;7,%:!0-.%&*,(/!K/((!D'1)&(*!5NA!$%7((7C!1/!J(<%(/!1*:.(7C!Sk&'(!2'-;(!91%1:(9(%&!-=!&'(!

7-9(/&,0!(0-%-9<!7()(%7/!-%!3(,%:!=*((!&-!'1+(!&'(!1))*-)*,1&(!*1&(!-=!,%&(*(/&!2,&'-.&!*(=B

(*(%0(!&-!&'(!*1&(!)*(+1,;,%:!(;/(2'(*(!,%!&'(!2-*;7AT44!$%!/'-*&C!01),&1;!0-%&*-;/!2(*(!*(?.,*(7!

&-!1+-,7!S01),&1;!=;,:'&T!=*-9!.%7(*9,%,%:!&'(!(==(0&,+(%(//!-=!J(<%(/,1%!910*-(0-%-9,0!)-;,B

0,(/!-*,(%&(7!&-21*7/!=.;;!(9);-<9(%&A!U.&!&'(!0-%&1,%9(%&!-=!01),&1;!=;,:'&!21/!1;/-!%((7(7!&-!

1//,/&!&'(!(R)1%/,-%!-=!&'(!2(;=1*(!/&1&(C!2',0'!(%&1,;(7!',:'(*!;(+(;/!-=!&1R1&,-%!K-=!3-&'!01),&1;!

1%7!;13-.*N!&-!=.%7!&'(!,%0*(1/,%:;<!:(%(*-./!/-0,1;!/(0.*,&<!/</&(9>!&'(!1*0',&(0&/!-=!U*(&&-%!

L--7/!/-.:'&!&-!/',(;7!:-+(*%9(%&/!=*-9!01),&1;!=;,:'&!&'1&!21/!,%,&,1&(7!2,&'!&'(!:-1;!-=!(+17B

,%:!7-9(/&,0!&1R(/!-*!&'(!S3.*7(%/!-=!/-0,1;!;(:,/;1&,-%AT4Y!!!!!
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! V]!

W%-&'(*!H(<!7,9(%/,-%!-=! &'(!JLM!21/! &'(!(R)1%/,-%!-=!0-;;(0&,+(!31*:1,%,%:!*,:'&/>!1%! ,%B

0*(1/,%:!19-.%&!-=!2-*H(*/!3(019(!*()*(/(%&(7!3<!;13-.*!.%,-%/!2'-!%(:-&,1&(7!2,&'!(9B

);-<(*!-*:1%,@1&,-%/!-+(*!&'(!/(&&,%:!-=!21:(/C!2-*H,%:!'-.*/!1%7!-&'(*!2-*H,%:!0-%7,&,-%/A!

I-*! /(+(*1;! *(1/-%/C! 0-;;(0&,+(! 31*:1,%,%:! 0-%&*,3.&(7! &-! 1!9-*(! (?.1;! ,%0-9(! 7,/&*,3.&,-%A!

I,*/&C!,&!=10,;,&1&(7!&'(!*(7.0&,-%!-=!,%&(*B=,*9!1%7!,%&(*B/(0&-*1;!21:(!7,==(*(%&,1;/!3<!,%0;.7,%:!

7,==(*(%&!=,*9/!1%7!/(0&-*/!,%&-!1!/,%:;(!21:(!1:*((9(%&>!2-*H(*/!7-,%:!/,9,;1*!^-3/!2-.;7!3(!

)1,7!/,9,;1*!21:(/!10*-//!7,==(*(%&!=,*9/!1%7!/(0&-*/!K,A(A!&'(!l(?.1;!)1<!=-*!(?.1;!2-*HT!)*,%B

0,);(NA!M(0-%7C! 0-;;(0&,+(!31*:1,%,%:!1;/-!(%/.*(7! &'1&! &'(!"--8"!3.),;023,(3;".%$!2-.;7!3(!

/,9,;1*!=-*!2-*H(*/!1%7!(9);-<((/!10*-//!7,==(*(%&!=,*9/!1%7!/(0&-*/>!%1&,-%1;B;(+(;!1%7!/(0B

&-*1;B;(+(;!1:*((9(%&/!1;,:%(7!%-9,%1;!21:(!:*-2&'!2,&'!*(/)(0&,+(;<!%1&,-%B2,7(!1%7!/(0&-*B

2,7(!1+(*1:(!*(1;!)*-7.0&,+,&<!:*-2&'X!1/!1!*(/.;&C!2-*H(*/!,%!=,*9/!1%7!/(0&-*/!2,&'!3(;-2B

1+(*1:(!)*-7.0&,+,&<!*(0(,+(7!&'(!/19(!1%%.1;!)1<!*,/(/!1/!2-*H(*/!,%!=,*9/!1%7!/(0&-*/!2,&'!

13-+(B1+(*1:(!)*-7.0&,+,&<!K/((!D'1)&(*!5!=-*!9-*(!7(&1,;/NA!W/!/.0'C!%1&,-%1;!,%7./&*,1;!*(;1B

&,-%/!/</&(9/!0'1*10&(*,@(7!3<!/&*-%:!&*17(!.%,-%/!1%7!0-;;(0&,+(!31*:1,%,%:!)*-+,7(7!S0*.0,1;!

,%/&,&.&,-%1;!9(0'1%,/9/!(%/.*,%:!&'(!&*1%/=(*!-=!)*-7.0&,+,&<!:1,%/!,%&-!*(1;!21:(/!1%7!'-./(B

'-;7!0-%/.9)&,-%TC!1;;-2,%:!S1::*(:1&(!7(91%7!&-!(R)1%7!,%!;-0H/&()!2,&'!&'(!(R)1%/,-%!-=!

&'(!)*-7.0&,+(!)-&(%&,1;!-=!&'(!(0-%-9<!=-*!/-9(!&,9(AT!O-:(&'(*!2,&'!J(<%(/,1%!910*-(0-B

%-9,0!)-;,0<91H,%:C!,&!:1+(!*,/(!&-!1!<,)9#$03"//8*8!"0#,-3)%.#*%!31/(7!-%!1//(93;<B;,%(!91//!

)*-7.0&,-%!9(&'-7/!1%7!91//!0-%/.9)&,-%>!%19(7!1=&(*!&'(!=-.%7(*!-=!&'(!I-*7![-&-*!D-9B

)1%<C!,&!0-%/,/&(7!-=!1!*1%:(!-=!)-;,0,(/!1%7!,%/&,&.&,-%/!&-!/.))-*&!&'(!100.9.;1&,-%!-=!2(1;&'!

3<!(%/.*,%:!&'1&!&'(*(!2-.;7!3(!/.==,0,(%&!1%7!/&13;(!7(91%7!=-*!&'(!/&1%71*7,@(7!0-%/.9(*!

:--7/!)*-7.0(7!3<!&'(!/</&(9C!2,&'!',:'!21:(!:*-2&'!10&,%:!1/!&'(!(%:,%(!-=!(0-%-9,0!:*-2&'A!!

$%!&'(!)*(+,-./!0'1)&(*!2(!'1+(!/((%!&'1&!&'(!*,/(!-=!&'(!JLM!21/!1//-0,1&(7!2,&'!1!9-*(!(?.1;!

7,/&*,3.&,-%!-=!,%0-9(!1%7!2(1;&'!&'1%!&'(!)*(B4#56/!1%7!)-/&B4#86/!(*1/A!$&!1;/-!0-%&*,3.&(7!

&-!&'(!P-;7(%!W:(!-=!01),&1;,/9>!I,:.*(!YA"!/'-2/!&'1&!&'(!)(*,-7!3(&2((%!4#"V!1%7!4#85!,/!

1;/-!-=!(R&*1-*7,%1*,;<!',:'!)*-7.0&,+,&<!:*-2&'!Z!1!H(<!7(&(*9,%1%&!-=! ;-%:B&(*9!(0-%-9,0!

:*-2&'! Z! 1%7! ;-2! ;(+(;/! -=! .%(9);-<9(%&A45!b(+(*&'(;(//C! &'(*(!2(*(! /.3/&1%&,1;! 0*-//B%1B

&,-%1;!7,==(*(%0(/!,%!&(*9/!-=!:*-2&'!)(*=-*91%0(A!$%!b-*&'!W9(*,01C!:*-2&'!*-/(!&-!^./&!-+(*!

Y!)(*0(%&!3(&2((%!4#V6!1%7!4#86!1%7!/;-2(7!7-2%!&-!;(//!&'1%!4AV!)(*0(%&!3(&2((%!4##6!1%7!

Y64YA!U*,&,/'!:*-2&'!17'(*(7!0;-/(;<!&-!&'(!b-*&'!W9(*,01%!)1&&(*%A!$%!0-%&,%(%&1;!F.*-)(C!)(*!

01),&1!-.&).&!;(1)&!1'(17!&-!9-*(!&'1%!"!)(*0(%&!=*-9!4#V6!&-!4#86C!3(=-*(!=1;;,%:!/'1*);<!&-!

^./&!/;,:'&;<!13-+(!\M!;(+(;/!K1!;,&&;(!9-*(!&'1%!Y!)(*0(%&N!,%!&'(!)(*,-7!4#86Z4##6!1%7!&-!31*(;<!

4AV!)(*0(%&!3(&2((%!4##6!1%7!Y64YAO'(!P-;7(%!W:(!(%7(7!,%!&'(!4#86/!2,&'!&'(!/&1:=;1&,-%!

0*,/,/C!2',0'!01./(7!1!7(0;,%(!,%!=,*9/f!)*-=,&13,;,&<!1%7!;13-.*!)*-7.0&,+,&<!1%7!%(-;,3(*1;!/',=&!

,%!(0-%-9,0!)-;,0<91H,%:!121<!=*-9!&'(!*-;(!-=!1::*(:1&(!7(91%7!&-21*7!/.));<B/,7(!,//.(/A!



! V#!

U(=-*(!:,+,%:!1!3*,(=!-+(*+,(2!-=!&'(!%(-;,3(*1;!/',=&!,%!&'(!=,%1;!/(0&,-%!-=!&',/!0'1)&(*C!2(!2,;;!

*(+,(2!&'(!&'*((!7-9,%1%&!&'(-*(&,01;!1))*-10'(/!,%!DEFG$EF!1%7!7,/0.//!'-2!&'(<!100-.%&!

=-*!&'(!*,/(!-=!&'(!JLMA!!!

I,:.*(!YA"!\%(9);-<9(%&!1%7!)*-7.0&,+,&<!:*-2&'!,%!&'(!17+1%0(7!01),&1;,/&!2-*;7!!

!
M-.*0(>!D_eF!)*-^(0&!
b-&(>!Q1/'(7!;,%(/!*(=(*!&-!9-+,%:!1+(*1:(/!

)6)6(+"&2'&%,4#1($&'-$&4%,;&-<(=.%&'&-%->(,/&#-(#./(,.-%,%?%,2.-(

I-*!(+,7(%&!*(1/-%/C!/0'-;1*/!,%!DEFG$EF!'1+(!7(+-&(7!1!'.:(!19-.%&!-=!1&&(%&,-%!&-!&'(!0-;B

;1)/(!-=!&'(!0;1//,01;B;,3(*1;!(0-%-9,0!-*7(*!1%7!&'(!/.3/(?.(%&!7(+(;-)9(%&!-=!&'(!JLM!,%!1%!

,%&(*%1&,-%1;!0-%&(R&!-=!(93(77(7!;,3(*1;,/9A!D1&10;</9,0!(+(%&/!;,H(!&'(!P*(1&!Q()*(//,-%!&<)B

,01;;<!10&!1/!S0*,&,01;!^.%0&.*(/T!&'1&!;(17!&-!1!=.%719(%&1;!*(+,/,-%!1%7!&*1%/=-*91&,-%!-=!(R,/&B

,%:!(0-%-9,0!)-;,0<!)1*17,:9/!1%7! ,&/!.%7(*;<,%:! ,%/&,&.&,-%/A!m-2!01%!2(!(R);1,%!&'(!/',=&!

=*-9!&'(!0;1//,01;B;,3(*1;!)1*17,:9!31/(7!-%!=*((!,%&(*%1&,-%1;!01),&1;!9-3,;,&<!1%7!&'(!/&*1,:'&B

^10H(&!-=!&'(!:-;7!/&1%71*7!&-21*7/!&'(!J(<%(/,1%!)-;,0<!)1*17,:9!31/(7!-%!01),&1;!0-%&*-;/C!

S=.;;!(9);-<9(%&T!910*-(0-%-9,0!)-;,0,(/!1%7!0-;;(0&,+(!31*:1,%,%:n!$%!&'(! ;,&(*1&.*(C! &'*((!

&'(-*(&,01;!1))*-10'(/!01%!3(!7,/&,%:.,/'(7!&-!100-.%&!=-*!/.0'!,%/&1%0(/!-=!,%/&,&.&,-%1;!&*1%/B

=-*91&,-%>!,%&(*(/&B31/(7C!,7(1/B-*,(%&(7!1%7!,%/&,&.&,-%1;!1))*-10'(/A!O'(!&'*((!S$f/TZ!,%&(*B

(/&C!,7(1/!1%7!,%/&,&.&,-%/!Z!/'-.;7!%-&!%(0(//1*,;<!3(!/((%!1/!/()1*13;(!21</!&-!(R);1,%!-.&B

0-9(/!,%!DEFG$EFX!*1&'(*C!&'(<!S*()*(/(%&!7,==(*(%&!3.&!%-&!9.&.1;;<!(R0;./,+(!21</!&-!=-0./!

1&&(%&,-%!,%!(R);1,%,%:!)-;,&,01;!(0-%-9<TA4"!U(;-2!2(!7,/0.//!&'(!H(<!(;(9(%&/!-=!&'(/(!&'*((!

1))*-10'(/C!2'-/(!,%/,:'&/!2,;;!'(;)!./!.%7(*/&1%7!%-&!-%;<!&'(!*,/(!-=!&'(!JLM!-.&!-=!&'(!1/'(/!

-=!&'(!P*(1&!Q()*(//,-%!3.&!1;/-!,&/!/.3/(?.(%&!7(9,/(!/,%0(!&'(!4#86/A!!!
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! c6!

YAYA4A!$%&(*(/&B31/(7!1))*-10'(/!

E-;,&,01;!(0-%-9<!1))*-10'(/!&'1&!7*12!1&&(%&,-%!&-!&'(!*-;(!-=!91&(*,1;! ,%&(*(/&/! ,%!7*,+,%:!

0'1%:(!,%!(0-%-9,0!)-;,0<91H,%:!&<),01;;<!/&1*&!&'(,*!1%1;</,/!2,&'!1/H,%:!&'(!=-;;-2,%:!?.(/B

&,-%>!2'-!3(%(=,&/n!$&!,/!31/(7!-%!&'(!1//.9)&,-%!&'1&!&'(!:-+(*%9(%&f/!(0-%-9,0!)-;,0,(/!1%7!

&'(!0-.%&*<f/!,%/&,&.&,-%/!*(=;(0&!&'(!91&(*,1;!)*(=(*(%0(/!-=!&'(!)*,%0,);(!10&-*/!,%!&'(!(0-%B

-9<A!W!=,*/&!)(*/)(0&,+(!;--H/!1&!&'(!)*(=(*(%0(/!-=!S)*-7.0(*!:*-.)!0-1;,&,-%/T!1%7!/.::(/&!&'1&!

S2(!01%!(R);1,%!&'(!&*1^(0&-*<!-=!(0-%-9,0!)-;,0<!`!3<!&*10,%:!&'(!21<!,%!2',0'!91&(*,1;!,%&(*B

(/&/!-=!)*-7.0(*!:*-.)/!0'1%:(!/-!1/!&-!7,//-;+(!&'(!/.))-*&!0-1;,&,-%/!-=!)1/&!)1&&(*/!-=!)-;,0<!

1%7!&-!91H(!)-//,3;(!&'(!=-*91&,-%!-=!9-*(!)-2(*=.;!0-1;,&,-%/!,%!/.))-*&!-=!%(2!)1&&(*%/!-=!

)-;,0<AT4V!W!/(0-%7!)(*/)(0&,+(!;--H/!1&!&'(!*-;(!-=!(;(0&-*1;!)-;,&,0/!1%7!;,%H/!7(+(;-)9(%&/!,%!

)-;,&,01;!(0-%-9<!&-!0-9)(&,&,-%!3(&2((%!7,==(*(%&!)-;,&,01;!)1*&,(/!1,9,%:!&-!&1H(!0-%&*-;!-+(*!

&'(!(R(0.&,+(!1%7!/'1)(!:-+(*%9(%&!)-;,0,(/A!!

[1*R,/9!,/!1!0;1//B-*,(%&(7!,%&(*(/&B31/(7!1))*-10'!&-!)-;,&,01;!(0-%-9<>![1*R,/&/!)-,%&!&-!,%B

'(*(%&!0-%=;,0&!3(&2((%!01),&1;,/&/!1%7!2-*H(*/!1/!1!H(<!7*,+,%:!=-*0(!3(',%7!0'1%:(/!,%!&'(!

(0-%-9<A!O'(!01),&1;,/&!0;1//!K&'(!3-.*:(-,/,(N!1%7!&'(!2-*H,%:!0;1//!K&'(!)*-;(&1*,1&N!7(*,+(!

&'(,*!*(/)(0&,+(!,%&(*(/&/!=*-9!&'(,*!)-/,&,-%!2,&',%!&'(!*(;1&,-%/!-=!)*-7.0&,-%>!&'(!01),&1;,/&f/!

,%&(*(/&! ,/! &-! (R&*10&!9-*(! /.*);./! +1;.(! =*-9!2-*H(*/X! &'(!2-*H(*f/! ,%&(*(/&! ,/! &-! ,%0*(1/(!

21:(/A!M,%0(!&'(<!0-%&*-;!&'(!9(1%/!-=!)*-7.0&,-%C!01),&1;,/&/!1*(!3(;,(+(7!&-!3(!&'(!9-/&!)-2B

(*=.;!0;1//!,%!&'(!/(%/(!&'1&!&'(<!1*(!13;(!&-!7(&(*9,%(!&'(!-.&0-9(!-=!&'(!21:(!31*:1,%,%:!)*-B

0(//!1/!2(;;!1/!&-!/'1)(!&'(!:-+(*%9(%&f/!(0-%-9,0!)-;,0,(/A!$%7((7C![1*R!/12!&'(!(R(0.&,+(!-=!

&'(!9-7(*%!/&1&(!1/!S1!0-99,&&((!=-*!91%1:,%:!&'(!0-99-%!1==1,*/!-=!&'(!2'-;(!3-.*:(-,/,(TC!

&1H,%:!1!=.%0&,-%1;,/&!+,(2!-%!&'(!/&1&(!S1/!1%!,%/&*.9(%&!,%!&'(!'1%7/!-=!&'(!*.;,%:!0;1//!=-*!

(%=-*0,%:!1%7!:.1*1%&((,%:!&'(!/&13,;,&<!-=&!&'(!0;1//!/&*.0&.*(!,&/(;=AT4c!U1/(7!.)-%!&'(!1/<9B

9(&*,01;!*(;1&,-%/!-=!)-2(*!3(&2((%!&'(!&2-!0;1//(/!1%7!&'(!%-&,-%!-=!&'(!/&1&(!1/!1%!,%/&*.9(%&!

-=!01),&1;C!,&!,/!7,==,0.;&!&-!.%7(*/&1%7!&'(!/',=&!&-21*7/!1!9-*(!(:1;,&1*,1%!=-*9!-=!01),&1;,/9!,%!

&'(!4#56/A!O',/!%(0(//,&1&(/!1%!1%1;</,/!-=!'-2!&'(!2-*H,%:!0;1//!21/!13;(!&-!/&*(%:&'(%!,&/!

)-2(*!+,/BoB+,/!&'(!01),&1;,/&!0;1//C!1/!17+-01&(/!-=!&'(!S)-2(*!*(/-.*0(/T!1))*-10'!'1+(!1*B

:.(7>!S&'*-.:'!,&/!)-;,&,01;!1%7!.%,-%!-*:1%,@1&,-%/C!&'(!2-*H,%:!0;1//!01%!7(0*(1/(!,&/!7,/17B

+1%&1:(!,%!)-2(*!*(/-.*0(/!,%!*(;1&,-%!&-!01),&1;AT48!O'./C!&'(!0-*(!0-%&(%&,-%!-=!&'(!)-2(*!*(B

/-.*0(/!1))*-10'!,/!&'1&!&'(!2-*H,%:!0;1//!01%!,9)*-+(!,&/!31*:1,%,%:!)-/,&,-%!1%7!;,+,%:!/&1%7B

1*7/!3<!0-;;(0&,+(;<!9-3,;,@,%:!,%!&'(!=-*9!-=!;13-.*!.%,-%/!1%7!;(=&B2,%:!)-;,&,01;!)1*&,(/A4]!!

U<!&'(!(%7!-=!&'(!4#&'!0(%&.*<!&'(!:*-2,%:!;13-.*!9-+(9(%&!*()*(/(%&(7!1%!,%0*(1/,%:!0'1;B

;(%:(!&-!&'(!(/&13;,/'(7!;,3(*1;!(0-%-9,0!-*7(*>!,&/!7(91%7/!)1*&,0.;1*;<!0;1/'(7!2,&'!&'(!;,3B

(*1;!/</&(9f/!*(;,1%0(!-%!=;(R,3;(!21:(/!1%7!9,%,91;!:-+(*%9(%&!,%&(*+(%&,-%A!$%7./&*,1;!2-*HB

(*/!,%0*(1/,%:;<!-*:1%,@(7!,%&-!;13-.*!.%,-%/!&'1&!'17!3(0-9(!&'(!;1*:(/&!-00.)1&,-%1;!:*-.)!



! c4!

,%!9-/&!17+1%0(7!0-.%&*,(/A!$%!1!=,*/&!/&1:(!)1*&,0.;1*;<!/H,;;(7!2-*H(*/!.%,&(7!&'(9/(;+(/C!3.&!

.%/H,;;(7!2-*H(*/!2(*(!1;/-!7*12%!&-!&'(!;13-.*!9-+(9(%&!1/!;1*:(B/01;(!=10&-*<!)*-7.0&,-%!

(R)1%7(7A!O13;(!YA4!)*(/(%&/!/-9(!',/&-*,01;!71&1!-%!&'(!(+-;.&,-%!-=!.%,-%!9(93(*/',)!,%!4c!

_FDQ!0-.%&*,(/>!,&!/'-2/!&'(!1+(*1:(/!=-*!&'*((!7,==(*(%&!)(*,-7/!-=!&,9(>!=*-9!&'(!&.*%!-=!&'(!

0(%&.*<!&-!&'(!-.&3*(1H!-=!L-*;7!L1*!$C!&'(!,%&(*21*!<(1*/C!1%7!&'(!P-;7(%!W:(!K4#"VB8VNA!O'(!

;(+(;!-=!.%,-%,@1&,-%!7-.3;(7!7.*,%:!&'(!,%&(*21*!<(1*/!1%7!,%0*(1/(7!=.*&'(*!7.*,%:!&'(!)-/&B

21*!)(*,-7A!O'(!P*(1&!Q()*(//,-%!,%0*(1/(7!&'(!1))(1;!-=!;13-.*!.%,-%/!&'1&!/(*+(7!&-!)*-&(0&!

&'(! ,%&(*(/&/! -=! &'(! 2-*H,%:! 0;1//! &'*-.:'! 0-;;(0&,+(! 9-3,;,@1&,-%A! e,/,%:! .%,-%,@1&,-%! 1;/-!

/&*(%:&'(%(7!&'(!13,;,&<!-=!&'(!2-*H,%:!0;1//!&-!-*:1%,@(!/&*,H(/!1%7!)./'!&'*-.:'!;13-.*!7(B

91%7/A!I*-9!1!)-2(*!*(/-.*0(/!)(*/)(0&,+(C!&'(!*,/(!-=!&'(!JLM!,/!,%&*,%/,01;;<!;,%H(7!&-!&'(!

,%&(%/,=,01&,-%!-=!/-0,1;!0-%=;,0&!7.*,%:!&',/!)(*,-7A!O',/!9,:'&!0;1*,=<!2'<!&'(!JLM!7(+(;-)(7!

&'(!/--%(/&!,%!M2(7(%C!2',0'!'17!&'(!',:'(/&!;(+(;!-=!/&*,H(/!1%7!;-0H-.&/!9(1/.*(7!,%!&(*9/!

-=!&'(!%.93(*!-=!2-*H,%:!71</!)(*!2-*H(*!=*-9!&'(!&.*%!-=!&'(!0(%&.*<!&-!&'(!(1*;<!4#56/A4#!!!!

O13;(!YA4!\%,-%!9(93(*/',)!1/!1!)(*0(%&1:(!-=!%-%B1:*,0.;&.*1;!2-*H(*/!

! @&02'&(A2'1/(A#'(=( =.%&'B&11?5( 7CDEFGE(

H?-%'#1,#( 4#A8! "6A5! V6A#!

H?-%',#( cA6! "YAY! cYA6!

!#.#/#( "A8! ]A#! Y8A8!

I&.5#'J( 4VA5! 55Ac! V#A5!

K,.1#./( VA6! ]A6! 5]AV!

K'#.4&( 8A6! 44AV! YYA6!

L&'5#.9( 4cA6! 5VA#! 5"A5!

=%#19( 44A6! 4#A6! 5YAV!

='&1#./( B! 4VA6! 5cAV!

M#$#.( B! Y6A6! 5"AV!

N&%"&'1#./-( 4cA#! 56Ac! 5]A]!

N&:(O&#1#./( 48A6! YVA6! "4AV!

N2':#9( VAV! 4#A"! V]A6!

P:&/&.( cA6! 5"A5! c#A4!

Q.,%&/(8,.3/25( 45AY! Y#Ac! "YAY!

Q.,%&/(P%#%&-( cA]! 4"A6! Y#A]!

M-.*0(>!Q-%1;7-!j!Lp;7(!KY644NX!J-*),!K4#]5N!

 

[-*(-+(*C! &'(! 2-*H,%:! 0;1//! 9./&(*(7! )-2(*! *(/-.*0(/! ,%! &'(! )-;,&,01;! 1*(%1! 3<! )./',%:!

&'*-.:'!.%,+(*/1;!/.==*1:(!1%7!(%:1:,%:!,%!)1*&,/1%!)-;,&,0/A!W/!P(-==*(<!P1**(&&!-3/(*+(7C!S&'(!

/'-*&B&(*9!%1&.*(!-=!7(9-0*1&,0!)-;,&,0/!0*(1&(/!1!3,1/! ,%! =1+-.*!-=!7,/&*,3.&,-%1;!/&*1&(:,(/>!



! cY!

P-+(*%9(%&/!01%%-&!1==-*7!&-!7-!2'1&!,/!:--7!=-*!&'(!(0-%-9<!,%!&'(!;-%:!*.%!,=!&',/!,99(7,B

1&(;<!'.*&/!&'(,*!0-*(!(;(0&-*1;!0-%/&,&.(%0,(/ATY6!$%!&',/!*(:1*7C!S&'(!9-/&!,9)-*&1%&!7,/&*,3.B

&,-%1;! 0;(1+1:(! ,%! &'(! ,%7./&*,1;!7(9-0*10,(/!'1/! ;-%:!3((%!3(&2((%! &'-/(!2'-!/.))-*&! &'(!

91*H(&!1;;-01&,-%!-=!2(1;&'!1%7!*,/H!Z!&'(!%1&.*1;!0-%/&,&.(%0<!-=!*,:'&B2,%:!)1*&,(/!Z!1%7!&'-/(!

2'-!=1+-.*!:-+(*%9(%&!(==-*&/!&-!1;&(*!91*H(&!-.&0-9(/!Z!&'(!;(=&k/!0-*(!31/(!-=!/.))-*&ATY4!

I*-9!1!)1*&,/1%!)-;,&,0/!)(*/)(0&,+(C!&'(!*,/(!-=!&'(!JLM!,/!;,%H(7!&-!&'(!*,/(!-=!;(=&B2,%:!)-;,&,01;!

)1*&,(/A!O13;(!YAY!/'-2/!&'(!,%0*(1/,%:!)-).;1*,&<!-=!;(=&B2,%:!)1*&,(/!Z!7(=,%(7!'(*(!1/!/-0,1;!

7(9-0*1&,0!)1*&,(/!1%7!&'(!)1*&,(/!&-!&'(,*!;(=&!Z!19-%:!&'(!(;(0&-*1&(/!,%!9-/&!,%7./&*,1;,/(7!

/-0,(&,(/A!Q.*,%:!&'(!,%&(*21*!<(1*/C!&'(!/&*-%:(/&!/-0,1;B7(9-0*1&,0!)1*&,(/!2(*(!=-.%7!,%!&'(!

b-*7,0!0-.%&*,(/A!O'(<!2(*(!*(=-*9,/&!)1*&,(/!31/(7!-%!&'(!)*,%0,);(!&'1&!S&'-/(!2'-!7-!%-&!

-2%!,%/&*.9(%&/!-=!)*-7.0&,-%!q(A:A!2-*H(*/r!0-%/(%&!&-!&'(!,%/&,&.&,-%!-=!&'(!)*,+1&(!-2%(*B

/',)!-=!&'(!01),&1;!/&-0HC!2',;(!&'-/(!2'-!-2%!)*-7.0&,+(!,%/&*.9(%&/!0-%/(%&!&-!)-;,&,01;!,%B

/&,&.&,-%/!q(A:A!=*((!(;(0&,-%/!2,&'!.%,+(*/1;!/.==*1:(C!*,:'&!-=!2-*H(*/!&-!-*:1%,@(!,%!;13-.*!.%B

,-%/C!(&0Ar!&'1&!)(*9,&!-&'(*!:*-.)/!&-!(==(0&,+(;<!)*(//!&'(,*!0;1,9/!&-!&'(!1;;-01&,-%!-=!*(/-.*0(/!

1%7!&'(!7,/&*,3.&,-%!-=!-.&).&ATYY!M-0,1;,/&!)1*&,(/!2(*(!1;/-!/&*-%:!,%!W./&*,1C!U(;:,.9!1%7!P(*B

91%<A!W=&(*!L-*;7!L1*!$$!&'(!;(=&!)(*0(%&1:(!-=!+1;,7!+-&(/!)(1H(7A!_%;<!,%!b-*&'(*%!W9(*,01%C!

&'(!/-0,1;,/&!)1*&,(/!%(+(*!10',(+(7!1!=--&'-;7A!!!

O13;(!YAY!h(=&!)(*0(%&1:(!-=!+1;,7!+-&(/ 

 @&02'&(A2'1/(A#'(= =.%&'B&11?5 7CDEFRS 

H?-%'#1,# 37.0 45.0 48.5 

H?-%',# 23.0 41.0 48.0 

!#.#/# 0.0 3.0 15.0 

I&.5#'J 26.0 39.0 45.5 

K,.1#./ 40.0 39.0 47.0 

K'#.4& 13.0 32.0 42.0 

L&'5#.9 31.0 40.0 37.5 

=%#19 18.0 26.0 38.0 

='&1#./ - 32.0 42.0 

M#$#. - - 36.5 

N&%"&'1#./- 13.0 25.0 34.5 

N&:(O&#1#./ 5.0 35.0 46.0 

N2':#9 15.0 36.0 51.0 

P:&/&. 13.0 46.0 51.5 

Q.,%&/(8,.3/25 5.0 33.0 46.5 

Q.,%&/(P%#%&- 4.0 5.0 0.5 

Source: Korpi (1983)!



! c5!

_%(!)-&(%&,1;!/'-*&0-9,%:!-=!,%&(*(/&B31/(7!1))*-10'(/!;,%H,%:!&'(!7(+(;-)9(%&!-=!&'(!JLM!

&-!7(9-0*1&,0!0;1//!/&*.::;(!,/!&'1&!&'(<!-+(*;--H!&'(!*-;(!-=!01),&1;!K3./,%(//(/N!,%!/'1),%:!&'(!

*,/(!1%7!&*1^(0&-*<!-=!&'(!JLMA!L',;(!1!.%,&(7!2-*H,%:!0;1//!21/!1!%(0(//1*<!)*(0-%7,&,-%!&-!

&'(!)*-9-&,-%!-=!/-0,1;B7(9-0*1&,0!*(=-*9/C!1!7,+,7(7!01),&1;,/&!0;1//!21/!1;/-!0*,&,01;>!SW!/,%B

:.;1*! =(1&.*(!-=! &'(!4#56/!21/! &'(!)*-9,%(%0(!-=! 0-*)-*1&(!310H(*/!-=! &'(!910*-(0-%-9,0C!

/-0,1;C!1%7!;13-.*!*(=-*9/!1//-0,1&(7!2,&'!/-0,1;!7(9-0*10<ATY5!I,*/&!-=!1;;C!01),&1;,/&/!/12!&'(!

3(%(=,&/!,%!:,+,%:!&'(!:-+(*%9(%&!9-*(!*(/)-%/,3,;,&,(/!,%!&(*9/!-=!910*-(0-%-9,0!91%1:(B

9(%&C!1/!&'(!P*(1&!Q()*(//,-%!.%7(*9,%(7!&'(,*!)*-=,&/!3<!7(/&*-<,%:!7(91%7!=-*!&'(,*!:--7/A!

[1%<!01),&1;,/&!(9);-<(*/!1;/-!=1+-.*(7!1%!(R)1%/,-%!-=!/&1&(B)*-+,7(7!/-0,1;!,%/.*1%0(AY"!O',/!

1*:.9(%&C!2',0'!0;1*,=,(/!&'(!*,/(!-=!&'(!JLM!,%!0-.%&*,(/!;,H(!&'(!\%,&(7!M&1&(/!&'1&!;10H(7!1!

)-2(*=.;!;13-.*!9-+(9(%&C!,/!)1*&,0.;1*;<!1//-0,1&(7!2,&'!&'(!2-*H!-=!E(&(*!M2(%/-%A!$%!',/!

3--H!="+#0"!#$0$3>."#-$03?")@%0$!M2(%/-%!917(!&'(!01/(!&'1&!&'(!JLM!21/!10&,+(;<!)*-9-&(7!

3<!3./,%(//!;(17(*/!=-*!+1*,-./!)*1:91&,0!*(1/-%/AYV!D1),&1;,/&/!*(0-:%,@(7!&'1&!&'(!,9)10&!-=!

(R)1%7,%:!/-0,1;!/(0.*,&<!-%!&'(,*!)*-=,&/!1%7!0-9)(&,&,+(!)-/,&,-%!2-.;7!3(!9,%,91;!,=!1;;!=,*9/!

2(*(!*(?.,*(7!&-!0-%&*,3.&(!&-!.%(9);-<9(%&!1%7!)(%/,-%!)*-:*19/A!$%!/-9(!/(0&-*/!(9);-<B

(*/!1;*(17<!)1,7!-.&!-.&!',:'(*!21:(/!1%7!)*-+,7(7!,%B'-./(!.%(9);-<9(%&!1%7!)(%/,-%!3(%B

(=,&/!1/!1!21<!&-!1&&*10&!/H,;;(7!2-*H(*/A!O',/!(R);1,%/!2'<!01),&1;,/&!/.))-*&!=-*!/-0,1;!,%/.*B

1%0(!21/!)1*&,0.;1*;<!/&*-%:! ,%!01),&1;B,%&(%/,+(! ,%7./&*,(/!Z!(A:A!1.&-9-3,;(/!1%7!0-%/.9(*!

(;(0&*-%,0/!Z!2'(*(!&'(*(!21/!9-*(!%((7!=-*!1!/H,;;(7!2-*H=-*0(!1%7!2'(*(!;13-.*!0-/&/!2(*(!

1!*(;1&,+(;<!/91;;!)1*&!-=!&-&1;!)*-7.0&,-%!0-/&/!K/((!D'1)&(*!"!=-*!1!9-*(!(;13-*1&(!7,/0.//,-%!

-=!0-*)-*1&(!,%&(*(/&/!,%!0-;;(0&,+(!31*:1,%,%:!1%7!/-0,1;!,%/.*1%0(NA!!

L',;(!/.))-*&!=*-9!/-9(!=*10&,-%/!-=!&'(!01),&1;,/&!0;1//!2(*(!;,H(;<!%((7(7!=-*!&'(!7(+(;-)B

9(%&!-=!&'(!JLMC!,&!,/!9.0'!;(//!0;(1*!&'1&!,&!3(%(=,&(7!&'(!(%&,*(!01),&1;,/&!0;1//A!$%7((7C!1/!D-;,%!

m1<!*,:'&;<!%-&(/C!SO'(!,%&(*(/&/!-=!K:(%(*1;;<C!-*:1%,@(7N!3./,%(//!2,&'!*(/)(0&!&-!&'(!;13-.*!

91*H(&!1*(!&*(1&(7!3<!M2(%/-%!1/!/<%-%<9-./!2,&'!&'(!,%&(*(/&/!-=!01),&1;!,%!:(%(*1;A!O',/!,/!

0;(1*;<!)*-3;(91&,0C! (==(0&,+(;<!)*(0;.7,%:!1%<! 0-%/,7(*1&,-%!-=! &'(! ,%&(*(/&/!-=C! /1<C! =,%1%0(!

01),&1;!2,&'!*(/)(0&!&-!&'(!0*(1&,-%!1%7!(R)1%/,-%!-=!&'(!2(;=1*(!/&1&(ATYc!O'(!=,%1%0,1;!/(0&-*!

21/!-3+,-./;<!7,/17+1%&1:(7!3<!&'(!JLMC!)1*&,0.;1*;<!3<!&'(!*(/&*,0&,+(!=,%1%0,1;!*(:.;1&,-%/!

&'1&!.%7(*),%%(7!,&/!7(+(;-)9(%&A!W/!F*,0!m(;;(,%(*!'1/!1*:.(7C!&'(!2,7(/)*(17!(%&'./,1/9!

=-*!*(/&*,0&,%:!&'(!9-3,;,&<!-=!=,%1%0,1;!01),&1;!+,1!01),&1;!0-%&*-;/!*(=;(0&(7!1!S/&*.0&.*1;!3*(1HT!

2,&'!'-2!=,%1%0,1;!1==1,*/!2(*(!91%1:(7!3(=-*(!&'(!4#56/>!SQ,/0*(7,&(7!3<!&'(!0*,/(/C!&'(!)*,B

+1&(!1%7!0(%&*1;!31%H(*/!2'-!'17!7-9,%1&(7!=,%1%0,1;!)-;,&,0/!3(=-*(!&'(!4#56/!2(*(!,%0*(1/B

,%:;<!*();10(7!1&!&'(!;(+(*/!-=!=,%1%0,1;!)-2(*!3<!1!%(2!0;1//!-=!)*-=(//,-%1;!(0-%-9,/&/!1%7!

/&1&(!91%1:(*/!2'-/(!/-0,1;!31/(!21/!19-%:!;13-.*!1%7!%1&,-%1;!,%7./&*,1;!;(17(*/ATY8!O'(/(!



! c"!

%(2!)*-7.0(*!:*-.)!0-1;,&,-%/!=1+-.*(7!,%&(*+(%&,-%,/&!)-;,0,(/!&'1&!917(!=,%1%0(!&'(!S/(*+B

1%&T!1%7!%-&!&'(!S91/&(*T!-=!&'(!(0-%-9<A!W/!2(!'1+(!/((%!13-+(C!*(/&*,0&,-%/!&-!,%&(*%1&,-%1;!

01),&1;!9-3,;,&<!2(*(!%(0(//1*<! =-*!/&*(%:&'(%,%:! &'(!1.&-%-9<!-=!%1&,-%1;!:-+(*%9(%&/! &-!

3.,;7!1%7!(R)1%7!&'(!JLMA!L1;;!M&*((&!31%H(*/!+('(9(%&;<!-))-/(7!&'(!(%7-*/(9(%&!-=!)(*B

91%(%&!01),&1;!0-%&*-;/!,%!&'(!U*(&&-%!L--7/!/</&(9C!2',0'!,%!&'(,*!+,(2!2(*(!1!*(9,%,/0(%&!

-=! &'(!Sm,&;(*,1%!9-%(&1*<!/</&(9T!1%7!1!9(*(! ,%/&*.9(%&! &-!).*/.(!S.%/-.%7T! ,%=;1&,-%1*<!

910*-(0-%-9,0!)-;,0,(/A!W/!2(!2,;;!7,/0.//!,%!D'1)&(*!5C!31%H(*/!'1+(!1!%1&.*1;!&(%7(%0<!&-!

-))-/(!',:'!,%=;1&,-%!=-*!'-;;-2,%:!-.&!&'(!*(1;!+1;.(!-=!&'(,*!=,%1%0,1;!,%+(/&9(%&/!1%7!(*-7,%:!

&'(,*!)*-=,&/A!!!

$%!/.9C!,%&(*(/&B31/(7!1))*-10'(/!)-,%&!&-21*7/!&'(!=-*91&,-%!-=!1!S',/&-*,01;!0-9)*-9,/(T!

3(&2((%!&'(!2-*H,%:!0;1//!1%7!&'(!,%7./&*,1;!=*10&,-%/!-=!&'(!01),&1;,/&!0;1//!1/!&'(!H(<!)-;,&,01;!

.%7(*),%%,%:!-=!&'(!JLMA!O',/!0-9)*-9,/(!*(/&(7!-%!S&'(!9.&.1;!0-%&*,3.&,-%/!-=!&'(!)1*&,(/!

&-!,%0*(1/(!(0-%-9,0!:*-2&'T>!SO'(<!2-.;7!0-B-)(*1&(!,%!s91H,%:!&'(!),(!;1*:(*!,%!-*7(*!&'1&!

&'(*(!2-.;7!3(!9-*(!&-!7,+,7(fA!O'*-.:'!0-%&*-;!-=!&'(!:-+(*%9(%&C!&'(!;13-.*!9-+(9(%&!0-.;7!

,%=;.(%0(!&'(!7,/&*,3.&,-%!-=!(0-%-9,0!:*-2&'A!U./,%(//!(%^-<(7!=1+-.*13;(!0-%7,&,-%/!=-*!,%B

+(/&9(%&!1%7!(R)1%/,-%ATY]!O'(*(!1*(C!'-2(+(*C!/(+(*1;! ,//.(/!&'1&!1*(! ;(=&!.%7(*B(R);1,%(7A!

L1/! &'(! ',/&-*,01;! 0-9)*-9,/(!9(*(;<! &'(! -.&0-9(! -=! 7,/&*,3.&,-%1;! /&*.::;(/! 1%7! 1;&(*(7!

)-2(*!*(;1&,-%/!10*-//!1%7!2,&',%!7,==(*(%&!0;1//(/!-*!2'(*(!&'(/(!/&*.::;(/!9(7,1&(7!3<!,7(1/!

1%7!,%/&,&.&,-%/n!m-2!1%7!2'<!7,7!3./,%(//!;(17(*/!,%!&'(!,%7./&*,1;!/(0&-*/!-=!&'(!(0-%-9<!

3(0-9(!0-%+,%0(7!&'1&!&'(!H(<!&(%(&/!-=!&'(!JLM!2-.;7!17+1%0(!&'(,*!,%&(*(/&/n!L'<!21/!&'(*(!

1!0*-//B)1*&<!0-%/(%/./!13-.&!&'(!7(/,*13,;,&<!-=!910*-(0-%-9,0!91%1:(9(%&!1%7!2(;=1*(!(RB

)1%/,-%n!W%7!'-2!01%!2(!(R);1,%!&'(!=-*91&,-%!-=!7,==(*(%&!,%/&,&.&,-%1;!+1*,1&,-%/!-=!&'(!JLMn!

$7(1&,-%1;!1%7!,%/&,&.&,-%1;!1))*-10'(/!-==(*!,;;.9,%1&,%:!1%/2(*/!&-!&'(/(!?.(/&,-%/A!!

YAYAYA!$7(1/B-*,(%&(7!1))*-10'(/!

$7(1&,-%1;!1))*-10'(/!,%!DEFG$EF!1))(1;!&-!(0-%-9,0!,7(1/!1/!01./1;!+1*,13;(/!,%!/'1),%:!/&1B

3,;,&<!1%7!0'1%:(!,%!(0-%-9,0!)-;,0<!)1*17,:9/A!M.0'!1))*-10'(/!01%!3(!7,/&,%:.,/'(7!,%!&(*9/!

-=!&'(!-%&-;-:,01;!/&1&./!&'(<!1&&10'!&-!,7(1/A!D*,&,01;!1))*-10'(/!9-/&;<!1//-0,1&(7!2,&'!%(-B

P*19/0,1%!$EF!&1H(!1%!,%/&*.9(%&1;,/&!+,(2!-%!,7(1/C!(9)'1/,/,%:!&'(!*-;(!-=!,7(1/!1%7!,7(-;-B

:,(/!,%!;(:,&,9,@,%:!(0-%-9,0!)-;,0<!0'-,0(/!1%7!0*(1&,%:!0-%/(%&!Z!(/)(0,1;;<!19-%:!/.3-*7,B

%1&(7!/-0,1;!:*-.)/AY#!W/!-%(!%(-BP*19/0,1%!/0'-;1*!).&/!,&C!S,7(1/!7-!%-&!=;-1&!,%!1%!(%7;(//!

.%,+(*/(!-=!9(1%,%:C!3.&!1*(!)*-7.0(7!3<!'.91%!1:(%0<!,%!1!0-%&(R&!-=!/-0,1;!)-2(*!*(;1&,-%/C!

1%7!1/!/.0'!1*(!1;/-!;,%H(7!&-!&'(!/&*1&(:,0!10&,-%/!-=!/-0,1;!10&-*/AT!I*-9!&',/!)(*/)(0&,+(C!1!H(<!

=.%0&,-%!-=!,7(1/!,/!&-!1;;-2!&'(!7-9,%1%&!/-0,1;!:*-.)/!&-!(/&13;,/'!1T!'(:(9-%,0!3;-0TC!2',0'!

,%+-;+(/!S&'(!#-$0#080#,-"!#$"0#,-!-=!1!/(&!-=!,7(1&,-%1;!)*10&,0(/!`!%-&!-%;<!3<!*()*(/(%&,%:!&'(!

%1**-2!,%&(*(/&!-=!&'(%!7-9,%1%&!0;1//!"$302%3.%-%)"!3#-0%)%$033.&!3<!:(%.,%(;<!,%0-*)-*1&,%:!



! cV!

,%0-*)-*1&,%:!-))-/,%:!,%&(*(/&/!,%!,&/!7,/0-.*/(C!1;&'-.:'!,%!/.0'!1!91%%(*!&'1&!&'(<!1*(!/.3B

-*7,%1&(7!&-!&'(!,%&(*(/&/!1/!/)(0,=,(7!3<!&'(!-*,:,%1;!0;1//!,7(-;-:<!-=!&'(!'(:(9-%,0!:*-.)AT56!

D-%/&*.0&,+,/&/!:-!=.*&'(*!3<!1*:.,%:!&'1&!7-9,%1%&!(0-%-9,0!1%7!)-;,&,01;!(;,&(/!%((7!1%7!./(!

(0-%-9,0!,7(1/!&-!9%(#-%!&'(,*!,%&(*(/&/C!(/)(0,1;;<!,%!1!0-%&(R&!-=!.%0(*&1,%&<!0*(1&(7!3<!/(+(*(!

(0-%-9,0!0*,/(/!/.0'!1/!&'(!P*(1&!Q()*(//,-%A54!I*-9!1!0-%/&*.0&,+,/&!)(*/)(0&,+(C!S(0-%-9,0!

,7(1/!)*-+,7(!1:(%&/!2,&'!1%!#-0%)+)%0"0#:%!=*19(2-*HC!2',0'!7(/0*,3(/!1%7!100-.%&/!=-*!&'(!

2-*H,%:/!-=!&'(!(0-%-9<!3<!7(=,%,%:!,&/!0-%/&,&.&,+(!(;(9(%&/!1%7!s)*-)(*f!K1%7!&'(*(=-*(!s,9B

)*-)(*N!,%&(**(;1&,-%/AT5Y!W00-*7,%:;<C!10&-*/f!)*(=(*(%0(/!7-!%-&!=-;;-2!=*-9!&'(,*!91&(*,1;!0,*B

0.9/&1%0(/!3.&!1*(!1!*(=;(0&,-%!-=! &'(,*!)1*&,0.;1*!+%)/%+0#,-!1%7! #-0%)+)%0"0#,-!-=! &'(/(!0,*B

0.9/&1%0(/A55!!!!!!!!

$7(1/B-*,(%&(7!1))*-10'(/!7*12!1&&(%&,-%!&-!&'(!*-;(!-=!J(<%(/,1%!,7(1/!(,&'(*!,%!/'1),%:!)-2B

(*=.;!10&-*/f!)*(=(*(%0(/!*(:1*7,%:!&'(!JLM!-*!,%!;(:,&,9,@,%:!%(2!=-*9/!-=!/&1&(!,%&(*+(%&,-%A!

O'(!)*-;-%:(7!7-2%=1;;!,%!(0-%-9,0!10&,+,&<!1%7!)(*/,/&(%&;<!',:'!;(+(;/!-=!.%(9);-<9(%&!7.*B

,%:!&'(!4#56/!.%7(*9,%(7!&'(!;(:,&,910<!-=!&'(!0;1//,01;B;,3(*1;!)-;,0<!)1*17,:9C!;(17,%:!&-!1!

)*-=-.%7!;-//!-=!0-%=,7(%0(!,%!!"#$$%&'("#)%>!SO'(!P*(1&!Q()*(//,-%!)-;,&,0,@(7!(0-%-9,0!,//.(/!

1%7!,7(1/C!1%7!7(9-%/&*1&(7!&'(!7,*(!17+(*/(!0-%/(?.(%0(/!-=!&'(!H,%7/!-=!.%&*199(;;(7!=*((!

91*H(&/!&'1&!&'(!;,3(*1;!0*((7!17+-01&(7A!$&!1;/-!,;;./&*1&(7!9-*(!(;-?.(%&;<!&'1%!1%<!-&'(*!10B

17(9,0!&*(1&,/(!0-.;7!&'1&!&'(!.%7(*;<,%:!1//.9)&,-%/!-=!%(-B0;1//,01;!(0-%-9,0/!`!7-!%-&!-3B

&1,%!,%!&'(!*(1;!2-*;7C!0(*&1,%;<!%-&!,%!&'(!/'-*&!*.%AT5"!_%(!-=!&'(/(!1//.9)&,-%/!,/!&'1&!=*((!

91*H(&/!&(%7!&-21*7/!(?.,;,3*,.9!1&!=.;;!(9);-<9(%&!Z!1!)*,%0,);(!H%-2%!1/!M1<f/!h12C!%19(7!

1=&(*!&'(!4#&'!0(%&.*<!I*(%0'!0;1//,01;!(0-%-9,/&!d(1%BU1)&,/&(!M1<A!M1<f/!h12!)-/&.;1&(/!&'1&!

S/.));<!0*(1&(/!,&/!-2%!7(91%7T!1/!,%!&'(!)*-0(//!-=!)*-7.0,%:!-.&).&!3./,%(//(/!1;/-!0*(1&(!

(%-.:'!,%0-9(!=-*!2-*H(*/!1%7!&'(!-2%(*/!-=!01),&1;!&-!(%/.*(!&'1&!1;;!&'(!-.&).&!2,;;!3(!/-;7A!

L',;(!M1<f/!h12!-%;<!2-*H/!,%!&'(!/'-*&B&(*9!2'(%!2-*H(*/!1%7!01),&1;!-2%(*/!0-%/.9(!&'(,*!

(%&,*(!,%0-9(C!0;1//,01;B;,3(*1;!(0-%-9,/&/!1//.9(7!&'1&!17^./&9(%&/!,%!21:(/!1%7!)*,0(/!1;;-2!

&'(!(0-%-9<!&-!*(&.*%!&-!=.;;!(9);-<9(%&!,%!&'(!9(7,.9!1%7!;-%:!&(*9!(+(%!,=!&'(<!7(/,*(7!&-!

/1+(!&'(,*!9-%(<A!L'(%(+(*!&'(*(!,/!1!7-2%=1;;!,%!1::*(:1&(!7(91%7!=-*!&'(,*!:--7/!1%7!/(*B

+,0(/C!=,*9/!0-.;7!*(7.0(!&'(,*!)*,0(/!&-!0-%+,%0(!0-%/.9(*/!&-!3.<!&'(,*!)*-7.0&/A!U.&!&',/!1;/-!

9(1%&!&'1&!2-*H(*/f!21:(/!2-.;7!%((7!&-!7(0;,%(C!-&'(*2,/(!=,*9/f!)*-=,&/!2-.;7!/'*,%HA!M-!1/!

;-%:!1/!2-*H(*/!2(*(!.%2,;;,%:!&-!100()&!;-2(*!21:(/!,%!&'(!=10(!-=!=1;;,%:!7(91%7!=-*!&'(,*!

;13-.*C!&'(*(!0-.;7!-%;<!3(!:,!8-0")B!.%(9);-<9(%&!=*-9!1!0;1//,01;B;,3(*1;!)(*/)(0&,+(A5V!

U(01./(!0;1//,01;!(0-%-9,/&/!1//.9(7!&'1&!/.));<!0*(1&(7!,&/!-2%!7(91%7C!&'(<!7,7!%-&!3(;,(+(!

&'1&!,&!21/!)-//,3;(!&-!'1+(!1!.%-%)"!!-+(*/.));<!-=!:--7/!1%7!/(*+,0(/!&'*-.:'-.&!&'(!(0-%B

-9<A!O'(!0;1//,01;!&'(-*,/&/f!3(;,(=!,%!&'(!(0-%-9<f/!13,;,&<!&-!91,%&1,%!=.;;!(9);-<9(%&!&'*-.:'!

,&/!-2%!,%&(*%1;!9(0'1%,/9/!01./(7!&'(9!&-!=1+-.*!1!)-;,0<!-=!!"#$$%&'("#)%A!O'(!0;1//,01;B;,3(*1;!



! cc!

7-0&*,%(!1%7!,&/!!"#$$%&'("#)%!)-;,0<!)*(/0*,)&,-%/!2(*(!1;9-/&!.%,+(*/1;;<!100()&(7!3<!(0-%-B

9,/&/!1%7!)-;,0<91H(*/!.%&,;!&'(!P*(1&!Q()*(//,-%C!2',0'!/'1&&(*(7!&'(!0;1//,01;!3(;,(=!&'1&!1%<!

.%(9);-<9(%&!2-.;7!3(!9-7(*1&(!1%7!/'-*&B;,+(7A!O'(!9-/&!=-*0(=.;!0*,&,0!-=!M1<f/!h12!Z!1%7!

&'(!(%&,*(!0;1//,01;B;,3(*1;!9-7(;!-=!&'(!(0-%-9<!Z!21/!d-'%![1<%1*7!J(<%(/A!$%!',/!+,(2C!=,*9/!

31/(!&'(,*!)*-7.0&,-%!7(0,/,-%/!-%!&'(!;(+(;!-=!%C+%/0%9!1::*(:1&(!7(91%7>!&'(!9-*(!&'1&!0-%B

/.9(*/C!,%+(/&-*/C!1%7!-&'(*/!);1%!&-!/)(%7C!&'(!9-*(!-.&).&!3./,%(//(/!2,;;!(R)(0&!&-!/(;;!1%7!

&'(!9-*(!&'(<!2,;;!)*-7.0(A!$%!-&'(*!2-*7/C!/.));<!K-*!-.&).&N!*(/)-%7/!&-!7(91%7!Z!%-&!&'(!

0-%+(*/(C!1/!&'(!0;1//,01;!(0-%-9,/&/!/.::(/&(7A![-/&!,9)-*&1%&;<C!J(<%(/!1*:.(7!&'1&!&'(!;(+(;!

-=!&-&1;!/)(%7,%:!,%!&'(!(0-%-9<!0-.;7!3(!,%17(?.1&(!&-!)*-+,7(!=.;;!(9);-<9(%&!1%7!&'1&!&'(!

0;1//,01;!(0-%-9,/&/!2(*(!2*-%:!,%!3(;,(+,%:!&'1&!21:(G)*,0(!=;(R,3,;,&<!2-.;7!)*(+(%&!.%(9B

);-<9(%&A!W/!J(<%(/!7,7!%-&!3(;,(+(!&'1&!1!91*H(&!(0-%-9<!0-.;7!3(!*(;,(7!-%!&-!1.&-91&,01;;<!

)*(/(*+(!=.;;!(9);-<9(%&C!'(!1*:.(7!&'1&!&'(!0(%&*1;!:-+(*%9(%&!'17!&-!*"-".%302%3!%:%!3,(3

"..)%."0%39%*"-9!&-!10',(+(!&'-/(!-3^(0&,+(/A!m(!7(+(;-)(7!&'(!=-;;-2,%:!1*:.9(%&/!=-*!:-+B

(*%9(%&!,%&(*+(%&,-%!1%7!91%1:(9(%&!-=!&'(!3./,%(//!0<0;(!,%!',/!91:%.9!-)./!12%34%-%)"!3

12%,)B3,(36*+!,B*%-0D3E-0%)%$03"-93?,-%B>5c!!

•! $%!&*<,%:!&-!(R);1,%!&'(!7()&'!-=!&'(!P*(1&!Q()*(//,-%C!J(<%(/!1*:.(7!&'1&!(0-%-9,(/!0-.;7!

=1;;!,%!1!/;.9)!=-*!;-%:!)(*,-7/!,=!&'(*(!21/!1!/,!!"+$%3#-3/,-(#9%-/%!19-%:!0-%/.9(*/!1%7!

=,*9/!0'-/(!&-!/1+(!1%7!'-;7!-%!&-!&'(,*!9-%(<!K*1&'(*!&'1%!0-%/.9(!1%7!,%+(/&N!.%&,;!&'(<!

)(*0(,+(7!&'1&!&'(!(0-%-9<!21/!,9)*-+,%:A![-*(-+(*C!J(<%(/!1*:.(7!&'1&!&'(!0;1//,01;!1/B

/.9)&,-%!-=!',:';<!=;(R,3;(!21:(/!1%7!)*,0(/!21/!%-&!0-%/,/&(%&!2,&'!&'(!*(1;!2-*;7>!1!+1*,B

(&<!-=!=-*0(/!)*(+(%&!)*,0(/!1%7!21:(/!=*-9!17^./&,%:!?.,0H;<C!)1*&,0.;1*;<!,%!1!7-2%21*7!

7,*(0&,-%A![1*H(&/!1*(!;(//!0-9)(&,&,+(!&'1%!&'(!0;1//,01;!&'(-*<!1//.9(7>!J(<%(/!/12!&'1&!

91%<!)*-7.0&!91*H(&/!2(*(!9-%-)-;,/&,0!-*!-;,:-)-;,/&,0A!L'(%!/(;;(*/!,%!&'(/(!91*H(&/!

%-&(7! &'1&! 7(91%7!21/! 7(0;,%,%:C! &'(<! -=&(%! 0'-/(! &-! *(7.0(! -.&).&! *1&'(*! &'1%! ;-2(*!

)*,0(/A!F+(%!9-*(!,9)-*&1%&;<C!2-*H(*/!&(%7!&-!*(/,/&!21:(!0.&/C!(/)(0,1;;<!,%!;13-.*!91*B

H(&/!7-9,%1&(7!3<!/&*-%:!;13-.*!.%,-%/A!W/!1!0-%/(?.(%0(C!21:(/!1%7!)*,0(/!7-!%-&!17^./&!

?.,0H;<X!&'(<!&(%7!&-!3(!*,:,7!-*!S/&,0H<T!K/((!0'1)&(*!5!1%7!"NA!J(<%(/!1;/-!)-,%&(7!-.&!&'1&!

/&,0H<!21:(/!1*(!%-&!%(0(//1*,;<!1!317!&',%:C!1/!1!.%-%)"!!=1;;!,%!21:(/!2-.;7!;,H(;<!01./(!1%!

(+(%&.1;!7(0;,%(!,%!&'(!7(91%7!=-*!:--7/!1%7!/(*+,0(/!&'1&!2-*H(*/!3.<A!!

•! m(!1*:.(7!&'1&!1%!(0-%-9,0!0*,/,/!,/!./.1;;<!1!0-%/(?.(%0(!-=!,%17(?.1&(!/)(%7,%:!,%!1;;!

&'(!H(<!/(0&-*/!-=!&'(!(0-%-9<A!F0-%-9,0!7-2%&.*%/!2(*(!9-/&!;,H(;<!&-!-*,:,%1&(!=*-9!1!

7(0;,%(!,%!=,*9/f!).*0'1/(/!-=!01),&1;!:--7/C!3(01./(!,%+(/&9(%&!(R)(%7,&.*(/!1*(!9-/&;<!

7(&(*9,%(7!3<!0-%=,7(%0(! ,%! &'(! =.&.*(!/&1&(!-=! &'(!(0-%-9<A!L'(%!1! ;10H!-=!0-%=,7(%0(!

;(17/!=,*9/!&-!*(7.0(!&'(,*!/)(%7,%:!-%!3.,;7,%:/!1%7!(?.,)9(%&C!=,*9/!1%7!2-*H(*/!2'-!

'17!3((%!/.));<,%:!&'(/(!)*-7.0&/!3(=-*(!2-.;7!3(!-.&!-=!^-3/!1%7!,%0-9(A!W/!1!*(/.;&C!&'(!



! c8!

(==(0&/!-=!&'(,*!7(0;,%,%:!/)(%7,%:!2-.;7!/),;;!-+(*!,%&-!&'(!0-%/.9)&,-%!/(0&-*C!01./,%:!1!

7(0;,%(!&'(*(!1/!2(;;A!P,+(%!&',/!+,(2!-=!'-2!&'(!"..)%."0%!(0-%-9<!0-.;7!?.,0H;<!/;,7(!,%&-!

1!*(0(//,-%C!&'(!/-;.&,-%!/((9(7!-3+,-./!&-!J(<%(/>!1/!,%+(/&9(%&!1%7!0-%/.9)&,-%!/)(%7B

,%:!=(;;C!&'(!:-+(*%9(%&!/'-.;7!&1H(!.)!&'(!/;10H!,%!7(91%7!3<!*(7.0,%:!,%&(*(/&!*1&(/!&-!

(%0-.*1:(!/)(%7,%:!,%!-&'(*!/(0&-*/!-=!&'(!(0-%-9<!Z!,A(A!&'*-.:'!1%!(R)1%/,-%1*<!S*,-%'

0")B3+,!#/BT!Z!1%7G-*!3<!3-**-2,%:!9-%(<!&-!,%0*(1/(!,&/!-2%!(R)(%7,&.*(/!Z!,A(A!&'*-.:'!

1%!(R)1%/,-%1*<!S(#$/"!3+,!#/BTA!I-*!*(1/-%/!(R);1,%(7!,%!&'(!%(R&!0'1)&(*C!J(<%(/!3(;,(+(7!

(/)(0,1;;<!,%!&'(!(==(0&,+(%(//!-=!=,/01;!)-;,0<!31/(7!-%!,%0*(1/(7!:-+(*%9(%&!/)(%7,%:!&-!

*(+,+(!&'(!(0-%-9<!1%7!*(7.0(!.%(9);-<9(%&!7.*,%:!1!7(()!(0-%-9,0!*(0(//,-%A!W/!).3;,0!

/)(%7,%:!2-*H/!,&/!21<!&'*-.:'!&'(!(0-%-9<C!,&!2-.;7!.;&,91&(;<!)*-7.0(!1!3(&&(*!-.&;--H!

=-*!3./,%(//(/C!2',0'!2-.;7!*(/&-*(!&'(,*!0-%=,7(%0(!1%7! ;(17!&'(9!&-!/)(%7!1%7! ,%+(/&!

9-*(A!O',/!2-.;7!/&1*&!&'(!2'-;(!)*-0(//!9-+,%:!310H!.)21*7!&-!*(0-+(*<!1%7!(0-%-9,0!

:*-2&'C!/,%0(!,&!2-.;7!;(17!&-!9-*(!7(91%7!=-*!=-*!2-*H(*/C!',:'(*!21:(/!1%7!,%0*(1/(7!

0-%/.9)&,-%A!!

Q.*,%:!&'(!4#56/!&'(!M2(7,/'!:-+(*%9(%&!21/!&'(!=,*/&!&-!1));<!J(<%(/f!)*-)-/(7!/-;.&,-%!&-!

=,:'&!&'(!7()*(//,-%!(+(%!12%34%-%)"!312%,)B!21/!).3;,/'(7!,%!4#5cA!M2(7,/'!.%,-%/!7(91%7(7!

&'(,*!:-+(*%9(%&! &-!7-!9-*(!&-!).&! &'(! ^-3;(//! &-!2-*H>!3(&2((%!4#55!1%7!4#5V!&'(!M-0,1;!

Q(9-0*1&/!,9);(9(%&(7!).3;,0!2-*H/!&'1&!(9);-<(7!1%!1+(*1:(!-=!/,R&<!&'-./1%7!2-*H(*/!1%7!

:1+(!1%-&'(*!&',*&<B=,+(!&'-./1%7!01/'!1//,/&1%0(A!W00-*7,%:!&-!0-%/&*.0&,+,/&!)-;,&,01;!(0-%-B

9,/&/C!&'(/(!)-;,0,(/!2(*(!/'1)(7!3<!%(2!,7(1/!7(+(;-)(7!3<!(0-%-9,/&/!-=!&'(!&'(!F0,/@2,!*3

F/2,,!3,(36/,-,*#/$C!2',0'!1;/-!17+-01&(7!*(=;1&,-%1*<!910*-(0-%-9,0!)-;,0,(/!7.*,%:!*(0(/B

/,-%/!&-!9,&,:1&(!/'-*&=1;;/!,%!1::*(:1&(!7(91%7>!S&',/!%(2!3-7<!-=!(0-%-9,0!&'-.:'&!`!:1+(!

M2(7,/'!/-0,1;!7(9-0*10<!&'(!1;&(*%1&,+(!(0-%-9,0! ,7(1/! ,&!%((7(7!&-!%1**1&(!&'(!0*,/,/! ,%!1!

%(2!21<C!3.,;7!1!0-1;,&,-%C!1%7!*(/&*.0&.*(!,%/&,&.&,-%/!100-*7,%:;<AT58![-*(!:(%(*1;;<C!J(<%(/B

,1%! ,7(1/! ;(:,&,9,@(7! 1%7! -==(*(7! ,%&(;;(0&.1;! /.))-*&! &-! /-0,1;B7(9-0*1&,0! )1*&,(/f! 7(/,*(! &-!

3.,;7!1!JLM>!SM-0,1;!7(9-0*1&/!(+(*<2'(*(!/--%!7,/0-+(*(7!,%!J(<%(/f!,7(1/C!)1*&,0.;1*;<!1=&(*!

&'(!1))(1*1%0(!-=!',/!4%-%)"!312%,)BC!/-9(&',%:!&'(<!.*:(%&;<!%((7(7>!1!7,/&,%0&!)-;,0<!=-*!17B

9,%,/&(*,%:!01),&1;,/&!(0-%-9,(/A!O'(!J(<%(/,1%!*(+-;.&,-%!Z!1%7!&',/!,/!2'1&!,&!21/!Z!)*-+,7(7!

/-0,1;!7(9-0*1&/!2,&'!1!:-1;!1%7!'(%0(!&'(!^./&,=,01&,-%!-=!&'(,*!:-+(*%9(%&1;!*-;(!1%7!/,9.;B
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44!
YY!

YY!
#!

c8!
c#!

4"!
""!

Y#!
#!

V8!
"8!

H?-%'#1,#((((((((

@',%#,.((((((((((((((((((((

M#$#.((

N&:(O&#1#./(

m,:'!;(=&!+-&(/!2,&'B
-.&!;-%:B&(*9!;(=&!
013,%(&!)*(/(%0(!

[GE!!!!!!!!!!!!!
[GE!!!!!!!!!!!!!
[GE!
[GE!

5"!
5#!
Y!
5]!

6!
6!
6!
6!

cc!
"8!
#]!
cY!

"8!
"Y!
5"!
"V!

6!
6!
6!
6!

V"!
V]!
cc!
VV!

!#.#/#(

QPH(

M(0.;1*!0(%&*(B!
*,:'&!7-9,%1%0(!

[GE!
[GE!

6!
6!

6!
6!

466!
466!

4c!
6!

6!
6!

]V!
466!

M-.*0(>!J-*),!KY66cN!

O'(/(!7,==(*(%0(/! ,%!0-;;(0&,+(!31*:1,%,%:! ,%/&,&.&,-%/!1%7!(;(0&-*1;! /</&(9/!:1+(!*,/(! &-!%1B

&,-%1;!+1*,(&,(/!-=!01),&1;,/9!&'1&!17-)&(7!7,==(*(%&!=-*9/!-=!&'(!JLMA!L',;(!1;;!,%7./&*,1;,/(7!

0-.%&*,(/!2,&%(//(7!1!/,:%,=,01%&!,%0*(1/(!,%!/-0,1;!/)(%7,%:!7.*,%:!&'(!P-;7(%!W:(!-=!01),&1;B

,/9C! &'(*(!2(*(!/.3/&1%&,1;!7,==(*(%0(/! ,%! &(*9/!-=! &'(!.%-%),$#0B!-=! /-0,1;!3(%(=,&/!3(&2((%!

:*-.)/!-=!0-.%&*,(/!&'1&!2-.;7!;1&(*!3(!,7(%&,=,(7!1/!S0--*7,%1&(7!91*H(&!(0-%-9,(/T!KD[F/NC!

S;,3(*1;!91*H(&!(0-%-9,(/T!Kh[F/N!1%7!S9,R(7!91*H(&!(0-%-9,(/T!K[[F/N!K/((!D'1)&(*!5!=-*!

9-*(!7(&1,;/NA!I,:.*(!YA"!/'-2/!&'(!(+-;.&,-%!,%!1+(*1:(!*();10(9(%&!*1&(/!Z!,A(A!&'(!)*-)-*&,-%!



! 84!

-=!&'(!,%0-9(!&'1&!,/!)1,7!-.&!+,1!/-0,1;!&*1%/=(*/!Z!=-*!).3;,0!)(%/,-%/C!.%(9);-<9(%&!1%7!/,0HB

%(//!3(%(=,&/>!*();10(9(%&!*1&(/!2(*(!/,9,;1*!3(&2((%!&'(/(!9-7(;/!-=!01),&1;,/9!.%&,;!4#V6!

3.&!b-*&'2(/&(*%!F.*-)(1%!D[F/!3(:1%!&-!7(+(;-)!,%0*(1/,%:;<!9-*(!:(%(*-./!/</&(9/!-=!/-B

0,1;!&*1%/=(*/!&'1%!&'(!W%:;-BM1R-%!h[F/A!O'(!:(%(*-/,&<!-=!/-0,1;!&*1%/=(*/!,%!&'(![(7,&(**1B

%(1%![[F/! ;,(7!/-9(2'(*(! ,%!3(&2((%!&'(!-&'(*!&2-!9-7(;/!7.*,%:!&',/!)(*,-7A!O'(*(! ,/!1!

/&*-%:!0-%%(0&,-%!3(&2((%!*(;1&,+(;<!',:'!:(%(*-/,&<!-=!&'(!/-0,1;!/(0.*,&<!/</&(9/!-=!&'(!D[F/!

1%7!&'(,*!',:'!;(+(;/!-=!0(%&*1;,/1&,-%!,%!0-;;(0&,+(!31*:1,%,%:C!1/!&'(!%(-B0-*)-*1&,/&!;,&(*1&.*(!

'1/!1*:.(7A!$%!&'(!b-*7,0!S/-0,1;B7(9-0*1&,0T!D[F/!)(1HB;(+(;!;13-.*!.%,-%/!1:*((7!&-!).*/.(!

S21:(!*(/&*1,%&T!&-!91H(!/.*(!&'1&!1+(*1:(!21:(!:*-2&'!7,7!%-&!(R0((7!1+(*1:(!)*-7.0&,+,&<!

:*-2&'!,%!&'(!(0-%-9<C!1;;-2,%:!)*,+1&(!=,*9/!&-!0-%&1,%!;13-.*!0-/&/A!$%!(R0'1%:(C!)(1HB;(+(;!

(9);-<(*! -*:1%,/1&,-%/! 100()&(7! 1%! (R)1%/,-%! -=!2(;=1*(! )*-:*19/C!2',;(! &'(! :-+(*%9(%&!

0-.;7! 17-)&! 7(91%7B/.))-*&,%:!910*-(0-%-9,0! )-;,0,(/! -*,(%&(7! &-21*7/! =.;;! (9);-<9(%&!

2,&'-.&!.%;(1/',%:!(R0(//,+(!,%=;1&,-%1*<!)*(//.*(/!,%!&'(!(0-%-9<A!SD-%/(*+1&,+(B0-*)-*1&B

,/&T!D[F/!;,H(!P(*91%<!(/&13;,/'(7!,%7./&*<B;(+(;!)1&&(*%/!-=!0-;;(0&,+(!31*:1,%,%:C!2'(*(3<!

S=*-9! &'(! (9);-<(*/f! /&1%7)-,%&C!2(;=1*(! (R)1%/,-%!21/! +,(2(7! ;(//! 0*,&,01;;<! 1/! ;-%:! 1/! ,&!

'(;)(7!9-7(*1&(!.%,-%/f!21:(!7(91%7/AT"]!!

I,:.*(!YA"!W+(*1:(!*();10(9(%&!*1&(/!=-*!)(%/,-%C!.%(9);-<9(%&!1%7!/,0H%(//!

!

M-.*0(>!M-0,1;!D,&,@(%/',)!$%7,01&-*!E*-:*19!KMD$EN!4#56BY66V!KJ-*),!j!E1;9(!Y66]N!

W%:;-BM1R-%!(0-%-9,(/!'17!%-!/,9,;1*!;(:10<!-=!%(-0-*)-*1&,/9!1%7C!'(%0(C!17-)&(7!1!9-*(!

);.*1;,/&!=-*9!-=!&'(!JLMA!$%!&'(!\%,&(7!M&1&(/!1%7!&'(!\%,&(7!J,%:7-9C!Sq&r'(!*(;1&,-%/',)!3(B

&2((%!.%,-%/!1%7!(9);-<(*/!,/!=*1.:'&!1%7!'1/!3((%!',/&-*,01;;<!0'1*10&(*,/(7!3<!1!&(*/(!1%7!

1%&1:-%,/&,0!0;,91&(C!1&!&,9(/!(+(%!-)(%;<!+,-;(%&!0-%=*-%&1&,-%AT"#!W/!*(/.;&C!&'(<!;10H(7!&'(!

0-;;(0&,+(!31*:1,%,%:!/&*.0&.*(/!&'1&!(%13;(7!:-+(*%9(%&/!&-!;,%H!21:(!*(/&*1,%&!&-!/-0,1;!)-;,0<!

!?!

!?"

!?$

!?%

!?&

!?'

!?(

!?)

!?*

!?+

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

LMN> 9MN> MMN>



! 8Y!

*(=-*9A! I-*! ,%/&1%0(C! ,%! &'(!\%,&(7!J,%:7-9! &'(! h13-.*! :-+(*%9(%&! ;(7! 3<! D;(9(%&! W&&;((!

K4#"VB4#V4N! &*,(7! &-! (/&13;,/'! S(R);,0,&! ;,%H/!3(&2((%! &'(!2,;;,%:%(//!-=! :-+(*%9(%&! &-!./(!

2(;=1*(!9(1/.*(/! &-!/1=(:.1*7! ;,+,%:!/&1%71*7/!1%7! &'(!2,;;,%:%(//!-=! &'(!.%,-%/! &-!0-%&*-;!

21:(!31*:1,%,%:TC!3.&!/.0'!;,%H/!S2(*(!(R&*(9(;<!&(%&1&,+(!1%7!2(*(!131%7-%(7!3<!&'(!D-%B

/(*+1&,+(/ATV6!$%!d1)1%C!;13-.*!.%,-%!2(*(!-%;<!)-2(*=.;!1&!&'(!0-9)1%<!;(+(;!,%!&'(!0-*(!/(0&-*/!

-=!&'(!(0-%-9<C!2'(*(!&'(<!S10&(7!9-*(!1/!^.%,-*!0-1;,&,-%!)1*&%(*/!&'1%!/-.*0(/!-=!0-%=*-%&1B

&,-%T!1%7!2'(*(!,%7./&*,1;!0-%:;-9(*1&(/!KG%#)%0$8N!S-==(*(7!1!'-/&!-==(*(7!19,13;(!0-%7,&,-%/!

&'1&!917(!&'(!/-9(2'1&!;-2(*!)1<!1&!&'(!^.%,-*!;(+(;C!,%0;.7,%:!0-9)1%<B/)(0,=,0!&*1,%,%:C!&'(!

:.1*1%&((!-=!;,=(;-%:!(9);-<9(%&!q,%!&'(!0-9)1%<rC!1%7!*(;1&,+(;<!(1*;<!*(&,*(9(%&ATV4!I,%1;;<C!

[[F/!;,H(!I*1%0(!1%7!$&1;<!7(+(;-)(7!1!&*17,&,-%!-=!/&1&(!,%&(*+(%&,-%!1%7!'(1+<!;13-.*!91*H(&!

*(:.;1&,-%>!.%,-%/!*(91,%(7!7,+,7(7!1;-%:!,7(-;-:,01;!;,%(/!1%7!/.==(*(7!=*-9!,%&(*%1;!;10H!-=!

0-'(/,-%C!/-!&'(!/&1&(!)1*&,1;;<!0-9)(%/1&(7!=-*!.%,-%!2(1H%(//(/!3<!,9);(9(%&,%:!1!/(*,(/!-=!

;13-.*B=*,(%7;<!)-;,0,(/AVY!!!

$%!/.9C!,%/&,&.&,-%1;!1))*-10'(/!;,%H!7,==(*(%&!=-*9/!-=!&'(!JLM!&-!)(*/,/&(%&!7,==(*(%0(/!,%!&'(!

-*:1%,/1&,-%1;! /&*.0&.*(/! -=! %1&,-%1;! +1*,(&,(/! -=! 01),&1;,/9A! W/!2(!2,;;! /((! ,%! &'(! =-;;-2,%:!

0'1)&(*/C!&'(/(!-*:1%,/1&,-%1;!/&*.0&.*(/!0-%&,%.(7!&-!(R(*&!01./1;!,%=;.(%0(!1=&(*!&'(!7(9,/(!

-=!&'(!JLM!3<!/'1),%:!&'(!*(/)-%/(/!-=!:-+(*%9(%&/C!.%,-%/!1%7!(9);-<(*/!&-!/&1:=;1&,-%!0*,/,/!

-=!&'(!4#86/!1%7!/.3/(?.(%&!7(()(%,%:!-=!(0-%-9,0!:;-31;,/1&,-%A!

)6X6(+"&(0#11(20(&3#1,%#',#.(4#$,%#1,-5(

O'(!*,/(!-=!&'(!JLM!019(!&-!1!'1;&!,%!&'(!4#86/C!2'(%!1!%.93(*!-=!0'1;;(%:(/!0-%/&*1,%(7!,&/!

=.*&'(*!(R)1%/,-%A!I,*/&!-=!1;;C!&'(!7(0,/,-%!-=!&'(!\M!:-+(*%9(%&!;(7!3<!e,0'1*7!b,R-%!&-!7(B

+1;.(!&'(!(R0'1%:(!*1&(!-=!&'(!\M!7-;;1*!,%!4#84!1%7!S0;-/(!&'(!:-;7!2,%7-2T!Z!,A(A!/./)(%7!&'(!

0-%+(*&,3,;,&<!\M!7-;;1*/!,%&-!:-;7!1&!&'(!=,R(7!)*,0(!-=!\Mg5V!)(*!-.%0(!Z!91*H(7!&'(!(%7!-=!&'(!

U*(&&-%!L--7/!/</&(9C!./'(*,%:!,%!1!%(2!(*1!-=!,%&(*%1&,-%1;!9-%(&1*<!7,/-*7(*!K/((!U_a!YA5!

=-*!&'(!01./(/!-=!&'(!7(9,/(!-=!&'(!U*(&&-%!L--7/!/</&(9NAV5!W/!1!*(/.;&!-=!&'(!Sb,R-%!/'-0HTC!

&'(!2-*;7f/!91^-*!0.**(%0,(/!Z!&'(!\M!7-;;1*C! &'(!d1)1%(/(!<(%C!&'(!Q(.&/0'91*H!1%7!U*,&,/'!

)-.%7!Z!3(019(!(!%C#J!%!0.**(%0,(/!2'-/(!+1;.(!2-.;7!3(!7(&(*9,%(7!3<!91*H(&!=-*0(/!*1&'(*!

&'1%!3<!/&1&(!,%&(*+(%&,-%A!O',/!&*1%/,&,-%!&-21*7/!1!=;-1&,%:!(R0'1%:(!*1&(!*(:,9(!21/!&*,:B

:(*(7!)1*&,1;;<!3<!&'(!:*-2,%:!/,@(!-=!/)(0.;1&,+(!,%&(*%1&,-%1;!=,%1%0,1;!=;-2/C!2',0'!0-9);,B

01&(7!(==-*&/!-=!:-+(*%9(%&/!&-!7(=(%7!&'(,*!0.**(%0<!)(:/A!$%!4#8"!&'(!\M!:-+(*%9(%&!21/!

1;/-!&'(!=,*/&!&-!*(9-+(!,&/!*(91,%,%:!01),&1;!0-%&*-;/C!2',0'!);1<(7!1!0(%&*1;!*-;(!,%!&'(!U*(&&-%!

L--7/!/</&(9!3<!/.))-*&,%:!&'(!1.&-%-9<!-=!%1&,-%1;!:-+(*%9(%&/! &-!7(+(;-)!1!JLMA!O'(!

\%,&(7!J,%:7-9!7,/91%&;(7!,&/!01),&1;!0-%&*-;!*(:,9(!4#8#X!-&'(*!,%7./&*,1;,/(7!0-.%&*,(/!/--%!

=-;;-2(7!,%!&'(!4#]6/A!W/!0*-//B3-*7(*!=,%1%0,1;!=;-2/!:*(2!7*191&,01;;<C!(R0'1%:(!*1&(/!2(*(!

-=&(%!/.3^(0&!&-!0-%/,7(*13;(!/'-*&B&(*9!+-;1&,;,&<A!I-*!&',/!*(1/-%C!1!%.93(*!-=!9(93(*!/&1&(/!



! 85!

-=! &'(!F.*-)(1%!F0-%-9,0!D-99.%,&<! KFFDN!7(0,7(7! &-!(/&13;,/'!1!%(2!*(:,9(!-=! =,R(7!(RB

0'1%:(!*1&(/C!2',0'!&'(<!3(;,(+(7!21/!%(0(//1*<!&-!)*-9-&(!7(()(*!*(:,-%1;!(0-%-9,0!,%&(:*1B

&,-%A!O'(! ;(//!/&13;(! ,%&(*%1&,-%1;!9-%(&1*<!(%+,*-%9(%&!917(!1!0-99,&9(%&! &-!J(<%(/,1%!

910*-(0-%-9,0!91%1:(9(%&!-=!1::*(:1&(!7(91%7!9-*(!7,==,0.;&!K/((!D'1)&(*!5NAV"!!!

U_a!YA5!O'(!7(9,/(!-=!&'(!U*(&&-%!L--7/!/</&(9!

O'(!U*(&&-%!L--7/!/</&(9!0-;;1)/(7!7.*,%:!&'(!(1*;<!4#86/C!2'(%!&'(!\M!:-+(*%9(%&!&'(!:-;7!

0-%+(*&,3,;,&<!-=!&'(!\M!7-;;1*!1%7!&'(!17^./&13;(B)(:!(R0'1%:(B*1&(!/</&(9!3*-H(!7-2%A!O',/!

3*(1H7-2%!'17!,%!=10&!3((%!)*(7,0&(7!1/!=1*!310H!1/!4#c6C!2'(%!&'(!U(;:,1%!(0-%-9,/&!e-3(*&!

O*,==,%!K4#c6N!'17!',:';,:'&(7!&'(!,%'(*(%&!,%/&13,;,&<!-=!&'(!7-;;1*B:-;7!/&1%71*7A!$%!1!/</&(9!

2'(*(!&'(!7-;;1*!21/!&'(!0(%&*1;!*(/(*+(!0.**(%0<C!'(!1*:.(7!&'1&!,%&(*%1&,-%1;!;,?.,7,&<!0-.;7!

3(!(R)1%7(7!-%;<!2'(%!&'(!\%,&(7!M&1&(/!)*-+,7(7!&'(!2-*;7!2,&'!9-*(!7-;;1*/!3<!*.%%,%:!1!

7(=,0,&!-%! ,&/!31;1%0(B-=B)1<9(%&/!Z! ,A(A! &'(!*(0-*7!-=!1;;! =,%1%0,1;!1%7!&*17(!&*1%/10&,-%/!3(B

&2((%!&'(!*(/,7(%&/!-=!1!0-.%&*<!1%7!&'(!*(/&!-=!&'(!2-*;7A!U.&!&'(!9-*(!&'(!\M!(0-%-9<!*1%!

31;1%0(B-=B)1<9(%&!7(=,0,&/C!&'(!9-*(!,&!*,/H(7!.%7(*9,%,%:!0-%=,7(%0(!,%!&'(!7-;;1*f/!0-%+(*&B

,3,;,&<!,%&-!:-;7A!Q.*,%:!&'(!4#c6/C!1%7!,%!)1*&,0.;1*!1=&(*!&'(!9,7B4#c6/C!O*,==,%f/!)*(7,0&,-%/!

2(*(!,%0*(1/,%:;<!3-*%(!-.&A!\M!0.**(%0<!13*-17!7,7!:*-2!0-%/,7(*13;<!;1*:(*!&'1%!&'(!19-.%&!

-=!:-;7!&'(!\M!:-+(*%9(%&!'(;7!&-!310H!,&!.)A!$%!-%(!/(%/(C!&'(!/,&.1&,-%!21/!3(%(=,0,1;!&-!&'(!

\%,&(7!M&1&(/>!&'(!0-.%&*<!21/!13;(!&-!=,%1%0(!:*-2,%:!(R&(*%1;!7(=,0,&/!1//-0,1&(7!2,&'!&'(!t,B

(&%19!L1*!1%7!,&/!7-9(/&,0!P*(1&!M-0,(&<!)*-:*199(!K2',0'!)*-7.0(7!*,/,%:!,9)-*&/N!/,9);<!

3<!)*,%&,%:!7-;;1*/A!$%!1%-&'(*!/(%/(C!'-2(+(*C!&'(!0-.%&*<!21/!3(0-9,%:!,%0*(1/,%:;<!+.;%(*B

13;(!&-!1!0-%=,7(%0(!0*,/,/A!$=!1;;!'-;7(*/!-=!7-;;1*/!/.77(%;<!7(0,7(7!&-!7(91%7!&'(,*!0-%+(*&,B

3,;,&<!,%&-!:-;7C!&'(!\%,&(7!M&1&(/!2-.;7!%-&!3(!13;(!&-!9((&!&'(!7(91%7A!W%-&'(*!0-/&!&-!&'(!

\%,&(7!M&1&(/!21/!&'(!=10&!&'1&!&'(!7-;;1*f/!=,R(7!+1;.(!,%!:-;7!21/!.%7(*9,%,%:!&'(!,%&(*%1&,-%1;!

0-9)(&,&,+(%(//!-=!\MB31/(7!=,*9/A!$=!-&'(*!0-.%&*,(/!'17!3((%!2,;;,%:!&-!*(+1;.(!&'(,*!0.**(%B

0,(/C! &',/! 0-9)(&,&,+(%(//!)*-3;(9!0-.;7!'1+(!3((%!177*(//(7C!3.&! =-*(,:%!:-+(*%9(%&/! *(B

/,/&(7!17^./&,%:!&'(!+1;.(!-=!&'(,*!0.**(%0,(/!,%!&',/!21<A!Q(0;,%,%:!0-%=,7(%0(!,%!&'(!:-;7!0-%B

+(*&,3,;,&<!-=!&'(!\M!7-;;1*!1%7!0-%0(*%/!13-.&!&'(!(==(0&/!-=!&'(!\M!7-;;1*f/!-+(*+1;.1&,-%!-%!&'(!

0-9)(&,&,+(%(//!-=!\M!=,*9/!(+(%&.1;;<!)./'(7!&'(!\M!:-+(*%9(%&!&-!0;-/(!&'(!:-;7!2,%7-2!

1%7!7(+1;.(!&'(!\M!7-;;1*A!!

M(0-%7C! &'(! /&1:=;1&,-%! 0*,/,/! -=! &'(!4#86/!7191:(7! &'(! ;(:,&,910<!-=! &'(!JLMA! $%! =1;;! 4#85C!

9(93(*/!-=! &'(!_,;!1%7!E(&*-;(.9!FR)-*&,%:!D-.%&*,(/! K_EFDN!*1,/(7! &'(!)*,0(! =-*!-,;! =*-9!

\MgYAV!&-!%(1*;<!\Mg4Y!)(*!31**(;C!&'(*(3<!91//,+(;<!,%0*(1/,%:!&'(!(%(*:<!0-/&!-=!-,;B,9)-*&B

,%:!,%7./&*,1;,/(7!0-.%&*,(/A!P,+(%!&'(!;10H!-=!1;&(*%1&,+(!(%(*:<!/-.*0(/C!*,/,%:!-,;!)*,0(/!&*1%/B

;1&(7!,%&-!1!:(%(*1;!,%0*(1/(!,%!&'(!)*,0(!;(+(;!-=!:--7/!1%7!/(*+,0(/A!O'(!/(0-%7!-,;!)*,0(!/'-0H!



! 8"!

,%!4#8#C!_EFD!7(0*((7!1!%(1*!&*,);,%:!-=!-,;!)*,0(/!&-!\Mg55!1!31**(;C!*(,%=-*0(7!&'(/(!,%=;1&,-%B

1*<!)*(//.*(/A!m-2(+(*C!*,/,%:!,%=;1&,-%!21/!1;/-!(%7-:(%-./;<!0-%%(0&(7!&-!&'(!2-*H,%:/!-=!

&'(! JLM>! :-+(*%9(%&/f! 0-99,&9(%&! &-! =.;;! (9);-<9(%&! '17! /&*(%:&'(%(7! &'(! 31*:1,%,%:!

)-2(*!-=!;13-.*!&-!/.0'!1%!(R&(%&!&'1&!&'(!21:(!7(91%7/!-=!2-*H(*/!/&1*&(7!&-!(R0((7!)*-7.0B

&,+,&<!:*-2&'!3<!&'(!(%7!-=!&'(!4#c6/A!I10(7!2,&'!=1;;,%:!)*-=,&!91*:,%/C!)*,+1&(!=,*9/!,%0*(1/B

,%:;<!(931*H(7!-%!S,%+(/&9(%&!/&*,H(/T!3<!0.*&1,;,%:!&'(,*!/)(%7,%:!-%!%(2!01),&1;!:--7/!1%7!

7,9,%,/',%:!&'(,*!)*-7.0&,-%!01)10,&,(/A!W/!/.0'C!&'(!)-/&B21*!100-*7!3(&2((%!01),&1;!1%7!;1B

3-.*!1%7!,&/!I-*7,/&!*1&,-%1;(!-=!(%;1*:,%:!&'(!S-+(*1;;!(0-%-9,0!),(T!:1+(!21<!&-!*(&.*%!-=!7,/B

&*,3.&,-%1;!/&*.::;(/!-+(*!&'(!/,@(!-=!&'(!/;,0(!(10'!:*-.)!0-.;7!/(,@(A!!O'(!*(/.;&,%:!/&1:=;1&,-%!

0*,/,/!.%7(*9,%(7!&'(!0*(7,3,;,&<!-=!&'(!J(<%(/,1%!910*-(0-%-9,0!)-;,0<!)1*17,:9C!1/!(R)1%B

/,-%1*<!9-%(&1*<!1%7!=,/01;!)-;,0,(/!=.(;;(7!,%=;1&,-%!,%/&(17!-=!*(7.0,%:!.%(9);-<9(%&A!e,/,%:!

.%(9);-<9(%&!1%7!=1;;,%:!(0-%-9,0!:*-2&'!1;/-!,%0*(1/(7!&'(!=,/01;!3.*7(%!-=!&'(!JLMC!;(17B

,%:!&-!*,/,%:!).3;,0!7(=,0,&/!/,%0(!&'(!/(0-%7!'1;=!&'(!4#86/A!$%!/'-*&C!Sq&r'(!9,7B4#86/!3*-.:'&!

9.0'!/;-2(*!:*-2&'!*1&(/!,%!&'(!_FDQ!1/!1!2'-;(C!0-93,%(7!2,&'!',:'!,%=;1&,-%C!/?.((@(7!)*-=B

,&/C!,%7./&*,1;!/&*,=(C!',:'!:-+(*%9(%&!7(=,0,&/C!.%/&13;(!(R0'1%:(!*1&(/C!2(1H!,%+(/&9(%&C!1%7!

+(*<!;-2!;(+(;/!-=!(9);-<(*!0-%=,7(%0(ATVV!!

$&!,/!2-*&'!%-&,%:!&'1&!7.*,%:!,%&(;;(0&.1;!7(31&(/!-=!&'(!4#86/!1%7!4#]6/!3-&'!%(-;,3(*1;!0*,&,0/!

-%!&'(!*,:'&!1%7![1*R,/&!/0'-;1*/!-%!&'(!;(=&!1:*((7!-%!&'(!31/,0!7,1:%-/(!&'1&!&'(!JLM!21/!

3(,%:!-+(*3.*7(%(7!3<!0-%=;,0&,+(!7(91%7/!=*-9!01),&1;,/&!(9);-<(*/!1%7!&'(,*!2-*H(*/A!I*-9!

1![1*R,/&! )(*/)(0&,+(C! S&'(! ,%/&,&.&,-%1;,/1&,-%! -=! &'(! J(<%(/,1%! 0;1//! 0-9)*-9,/(! ,9)-/(7!

*,/(/!,%!21:(/!1%7!,%0*(1/(/!,%!).3;,0!(R)(%7,&.*(!&'1&!,%0*(1/(7!&'(!)*(//.*(!-%!)*-=,&/CT!&'./!

S.%7(*9,%,%:!&'(!1&&(9)&!-=!&'(!/&1&(!&-!/&,9.;1&(!,%+(/&9(%&!3<!(%0-.*1:,%:!-)&,9,/&,0!(RB

)(0&1&,-%/!-=!)*-=,&13,;,&<!-%!&'(!)1*&!-=!01),&1;,/&/AT!U<!1&&(9)&,%:!&-!*(0-%0,;(!&'(!0-%=;,0&,%:!

1/),*1&,-%/!-=!01),&1;!1%7!&'(!2-*H,%:!0;1//C!&'(!JLM!S1))(1*(7!,%0*(1/,%:;<!1/!1!31**,(*!&-!3-&'!

01),&1;C!,%!,%/&,&.&,-%1;,/,%:!&'(!*(/,/&1%0(!-=!&'(!2-*H,%:!0;1//C!1%7!&'(!2-*H,%:!0;1//C!,%!/((HB

,%:!&-!0-%=,%(!,&/!1/),*1&,-%/!2,&',%!&'(!;,9,&/!-=!01),&1;ATVc!![1*R,/&!0*,&,0/!1*:.(7!&'1&!&'(!(RB

)1%/,-%!-=! &'(!JLM!'17!1;21</!3((%! S',:';<!7()(%7(%&!.)-%! &'(!)*-/)(*,&<!1%7!0-%&,%.(7!

)*-=,&13,;,&<!-=!&'(!(0-%-9<TC!/-!(0-%-9,0!/&1:%1&,-%!1%7!=1;;,%:!)*-=,&/!2(*(!3-.%7!&-!0*(1&(!

)*-3;(9/!Z!%-&!&'(!;(1/&!-=!2',0'!21/!&'(!)*-0;1,9(7!=,/01;!0*,/,/!-=!&'(!2(;=1*(!/&1&(AV8!I*-9!1!

%(-;,3(*1;!)(*/)(0&,+(C!&'(!/&1:=;1&,-%!0*,/,/!1%7!&'(!:*-2&'!,%!).3;,0!7(3&!2(*(!0;(1*!91%,=(/B

&1&,-%/!-=!&'(!,%(==,0,(%0,(/!-=!&'(!JLM!1%7!,&/!;10H!-=!*(/)-%/,+(%(//!&-!91*H(&!(R,:(%0,(/A!b(B

-;,3(*1;!/-;.&,-%/!&-!&'(!)(*0(,+(7!,;;/!-=!&'(!JLM!3(019(!,%0*(1/,%:;<!1&&*10&,+(!=-*!*,:'&B2,%:!

0-%/(*+1&,+(!)1*&,(/!,%!&'(!4#]6/!1%7!(+(%!=-*!;(=&B2,%:!/-0,1;B7(9-0*1&,0!)1*&,(/!,%!&'(!4##6/A!

$%7((7C!1/!Q1+,7!m1*+(<!%-&(/!,%!',/!>35)#%(3K#$0,)B3,(3L%,!#J%)"!#$*C!S1;9-/&!1;;!/&1&(/`!'1+(!

(93*10(7C! /-9(&,9(/! +-;.%&1*,;<! 1%7! ,%! -&'(*! ,%/&1%0(/! ,%! *(/)-%/(! &-! 0-(*0,+(! )*(//.*(/C!



! 8V!

/-9(!+(*/,-%!-=!%(-;,3(*1;! &'(-*<!1%7!17^./&(7!1&! ;(1/&! /-9(!)-;,0,(/! 1%7!)*10&,0(/!100-*7B

,%:;<ATV]!W!0(%&*1;!7,9(%/,-%!,%!&',/!*(/)(0&!21/!&'(!).*/.,&!-=!%(-;,3(*1;!:;-31;,@1&,-%C!&'(!H(<!!

=(1&.*(/!-=!2',0'!01%!3(!/.991*,@(7!1/!=-;;-2/>!!

•! O*17(!;,3(*1;,@1&,-%>!I.*&'(*!;,3(*1;,@1&,-%!-=!&1*,==/!1%7!%-%B&1*,==!31**,(*/!&-!,%&(*%1&,-%1;!

&*17(!1&!&'(!:;-31;!;(+(;!2(*(!100-9)1%,(7!3<!(==-*&/!=-*!(+(%!7(()(*!*(:,-%1;!,%&(:*1&,-%A!!

$%!7,==(*(%&!*-.%7/!PWOO!%(:-&,1&,-%/!;(7!%(2!1:*((9(%&/!&'1&!(R&(%7(7!&*17(!;,3(*1;,@1B

&,-%!&-!%(2!,//.(/!1%7!7*(2!,%!%(2!1%7!=.&.*(!9(93(*/!=*-9!&'(!7(+(;-),%:!1%7!=-*9(*;<!

D-99.%,/&!%1&,-%/A!O'(!\*.:.1<!e-.%7!,%!4##"!1;/-!0*(1&(7!1!%(2!,%/&,&.&,-%C!&'(!L-*;7!

O*17(!_*:1%,@1&,-%!KLO_NC!&-!*();10(!&'(!PWOOA!O'(!LO_!,/!1!)(*91%(%&!-*:1%,@1&,-%!2,&'!

)-2(*/!-=! ,&/!-2%C! ;1*:(;<! &-!9(7,1&(! &*17(!7,/).&(/A! $&/! =-.%7,%:!0-%/-;,71&(7!&'(!-)(%!

&*17,%:!/</&(9A!W&!&'(!*(:,-%1;!;(+(;C!9(93(*/!-=!&'(!F.*-)(1%!\%,-%!1))*-+(7!&'(!M,%:;(!

F.*-)(1%!W0&! ,%!4#]c!1%7!).&! ,&! ,%!);10(!:*17.1;;<!3(&2((%! &'(%!1%7!4##YA!O'(!\%,&(7!

M&1&(/!1%7!D1%171!'17!;-%:B/&1%7,%:!,%+(/&9(%&!1%7!&*17(!&,(/C!1%7!,%!4#]8!&'(<!/,:%(7!1!

=*((!&*17(!1:*((9(%&A!O',/!/&1*&(7!&'(9!-%!&'(!*-17!&-!1!F.*-)(1%B/&<;(!/,%:;(!91*H(&C!1;B

3(,&!2,&'-.&!&'(!0-%0-9,&1%&!)-;,&,01;!1%7!=-*(,:%!)-;,0<!,9);,01&,-%/A!I,+(!<(1*/!;1&(*![(RB

,0-!^-,%(7!,%C!1%7!,%!4##"!&'(!b-*&'!W9(*,01%!I*((!O*17(!W:*((9(%&!KbWIOWN!2(%&!,%&-!

(==(0&A!O*17(!;,3(*1;,@1&,-%!3*-.:'&!1!'.:(!(R)1%/,-%!-=!2-*;7!&*17(A!!

D-93,%(7!2,&'!&'(!,%%-+1&,-%/!,%!,%=-*91&,-%!1%7!0-99.%,01&,-%!&(0'%-;-:,(/!K$DON!1%7!

&*1%/)-*&1&,-%! K(/)(0,1;;<! &'(! :*(1&! 3*(1H&'*-.:'!-=! 0-%&1,%(*,/1&,-%C!2',0'! *(+-;.&,-%B

,@(7!/',)),%:!3<!).&&,%:!&*17(7!:--7/!,%&-!/&1%71*7,/(7!0-%&1,%(*/NC!&'(!;,3(*1;,/1&,-%!-=!

&*17(! (%13;(7! 1! &*1%/%1&,-%1;! -*:1%,/1&,-%! -=! )*-7.0&,-%! 3<! 9.;&,%1&,-%1;! (%&(*)*,/(/!

K[bF/N>!=,%,/'(7!)*-7.0&/!,%0*(1/,%:;<!*(/.;&!=*-9!91%.=10&.*,%:!1%7!1//(93;<!,%!9.;&,);(!

0-.%&*,(/C!2,&'!(10'!/&()!,%!&'(!)*-0(//!177,%:!+1;.(!&-!&'(!(%7!)*-7.0&!1%7!2,&'!:*-2,%:!

)1*&,0,)1&,-%!-=!7(+(;-),%:!0-.%&*,(/!,%!&'(/(!S:;-31;!+1;.(!0'1,%/T!KPtD/NA!_%(!-=!&'(!9-/&!

,9)-*&1%&!1/)(0&/!-=!&'(/(!PtD/!,/!&'1&!&'(<!*(/&!-%!1!0-%&,%.-./;<!(+-;+,%:!,%&(*%1&,-%1;!

7,+,/,-%!-=! ;13-.*>!SL',;(!&'(!0-%/.9)&,-%!-=!=,%,/'(7!)*-7.0&/!*(91,%/!0-%0(%&*1&(7!,%!

&'(!L(/&C!&'(!)*-7.0&,-%!-=!&',/!,%0*(1/,%:!*1%:(!-=!0-99-7,&,(/!,/!,%0*(1/,%:;<!0-%7.0&(7!

3<!2-*H(*/!;-01&(7!10*-//!&'(!=1*!*(10'(/!-=!:;-31;!01),&1;,/9!`!O',/!7,+,/,-%!-=!;13-.*!,%B

0-*)-*1&(/!1!:*(1&!%.93(*!-=!7,+(*/(!1%7!/)1&,1;;<!/()1*1&(7!2-*H=-*0(/!2'-!.%7(*&1H(!

/)(0,=,0!0-9)1*&9(%&1;,/(7!&1/H/!1%7!2'-!1*(!0-%%(0&(7!&-!&'(!;1*:(*!)*-0(//!&'*-.:'!+1*B

,-./!=-*9/!-=!/-0,1;!-*:1%,/1&,-%!Z!*1%:,%:!=*-9!&'(!3.*(1.0*1&,0!0-%&*-;!-=!9.;&,%1&,-%1;!

=,*9/C!&-!91*H(&!(R0'1%:(/C!/-0,1;!%(&2-*H/!-=!/.30-%&*10&,%:!=,*9/C!1%7!,%&*,01&(!2(3/!-=!

=,%1%0,%:!Z!&'1&!=10,;,&1&(!0-9);(R!=;-2/!-=!:--7/C!9-%(<!1%7!,%=-*91&,-%ATV#!



! 8c!

•! I,%1%0,1;!;,3(*1;,@1&,-%>!M,%0(!&'(!(1*;<!4#86/!&'(*(!'1/!3((%!1!&*(%7!&-21*7/!.!,J"!#&"0#,-3

,(3+)#:"0%3(#-"-/#"!3*")@%0$A!e(01;;!&'1&!&'(!U*(&&-%!L--7/!1*0',&(0&/!(%7-*/(7!1%!,%&(*%1B

&,-%1;! =,%1%0,1;!-*7(*! ,%!2',0'!:-+(*%9(%&/!0-.;7!0-%&*-;! 0*-//B3-*7(*!)*,+1&(! =,%1%0,1;!

=;-2/C!1%7!).3;,0!,%&(*%1&,-%1;!,%/&,&.&,-%/!2-.;7!3(!1//,:%(7!1!H(<!*-;(!,%!;-%:B&(*9!0*(7,&!

1&!&'(!,%&(*%1&,-%1;!;(+(;A!O-71<C!&',/!2-*;7!1))(1*/!&-!3(!&.*%(7!.)/,7(!7-2%A!F%-*9-./!

/.9/!-=!)*,+1&(!01),&1;!9-+(!1*-.%7!&'(!:;-3(!=*((;<!-%!1!&2(%&<B=-.*B'-.*!31/,/A!W%7!&'(!

/,@(!-=!&'(/(!=;-2/!721*=/!&'(!;(%7,%:!10&,+,&,(/!-=!&'(!$[I!1%7!L-*;7!U1%H!K2'-/(!;-1%/!

'1+(!3(0-9(!=-0./(7!(R0;./,+(;<!-%!)--*!0-.%&*,(/NA!O'(!:*-2&'!-=!&'(!:;-31;!&(;(0-99.B

%,01&,-%!%(&2-*H/!'1/!(%13;(7!9-%(<!&-!3(!9-+(7!1*-.%7!&'(!2-*;7!9.0'!9-*(!(1/,;<!&'1%!

,%!&'(!)1/&A!W!%.93(*!-=!91*H(&!7(+(;-)9(%&/!'1+(!1;/-!3((%!/,:%,=,01%&A!O'(!7*191&,0!(RB

)1%/,-%!-=!,%&(*%1&,-%1;!&*17(!1%7!9.;&,%1&,-%1;!0-*)-*1&(!10&,+,&<!=*-9!&'(!4#c6/!-%21*7/!

:(%(*1&(7!1!:*-2,%:!7(91%7!=-*!)*,+1&(!,%&(*%1&,-%1;!=,%1%0,1;!/(*+,0(/A!E*,+1&(!=,*9/!1%7!

,%+(/&-*/!2(*(!1;/-!(%0-.*1:(7!&-!7,+(*/,=<!&'(,*!1//(&/!,%&(*%1&,-%1;;<!3<!&'(!,%0*(1/,%:;<!

+-;1&,;(!0.**(%0<!(%+,*-%9(%&!1=&(*! &'(!3*(1H7-2%!-=! &'(!U*(&&-%!L--7/!(R0'1%:(B*1&(!

/</&(9!,%!&'(!(1*;<!4#86/C!2'(%!:-+(*%9(%&/!-=!&'(!91^-*!,%7./&*,1;,@(7!0-.%&*,(/!1;;-2(7!

&'(,*!0.**(%0,(/!&-!=;-1&! ,%!+1;.(!+,/BoB+,/!-%(!1%-&'(*!K,A(A! &'(,*!(R0'1%:(!*1&(!21/!&-!3(!

7(&(*9,%(7!3<!&'(!;12!-=!/.));<!1%7!7(91%7!,%!,%&(*%1&,-%1;!0.**(%0<!91*H(&/NA!L',;(!=,B

%1%0,1;!:;-31;,@1&,-%!3*-.:'&!9-*(!+-;1&,;,&<!,%!(R0'1%:(!*1&(/!1%7!,%&(*(/&!*1&(/C!&'(!*,/H/!

1%7!0-/&/!-=! ,%&(*%1&,-%1;! =,%1%0,1;!10&,+,&<!2(*(!1;/-! ;-2(*(7!&'*-.:'-.&! &',/!)(*,-7!3<!

+1*,-./!91*H(&!,%%-+1&,-%/!/.0'!1/!&'(!0*(1&,-%!-=!0.**(%0<!=.&.*(/C!-)&,-%/C!1%7!/21)/A!!

I*((7-9!-=!9-+(9(%&!=-*!01),&1;!3(019(!&'(!%(2!-*&'-7-R<!-%0(!1:1,%!1%7!01%!3(!/((%!1/!

&'(!H(<!),;;1*!-=!%(-;,3(*1;!:;-31;,@1&,-%A!b(-;,3(*1;/!2(*(!;(//!/<9)1&'(&,0!&-!&'(!U*(&&-%!

L--7/! ,7(1! &'1&! %1&,-%1;! )-;,0<! 1.&-%-9<! %((7(7! &-! 3(! )*-&(0&(7A!L'(*(! J(<%(/! 1%7!

L',&(!'17!(%7-*/(7! &'(!./(!-=!01),&1;! 0-%&*-;/! =-*! &',/!).*)-/(C!91%<!%(-B;,3(*1;/!'1+(!

1));1.7(7!&'(!=10&!&'1&!,%&(*%1&,-%1;!=,%1%0,1;!91*H(&/!9,:'&!,9)-/(!1%!(R&(*%1;!7,/0,);,%(!

-%!:-+(*%9(%&/!).*/.,%:!)-;,0,(/!&'1&!2(*(!%-&!S/-.%7T!=*-9!1!%(-;,3(*1;!/&1%7)-,%&A!b(B

-;,3(*1;/!'1+(!1;/-!0*,&,0,@(7! &'(!*-;(! &'1&!01),&1;! 0-%&*-;/!9,:'&!);1<! ,%! ,%&(*=(*,%:!2,&'!

91*H(&!=*((7-9/!1%7!)*(+(%&,%:!&'(!(==,0,(%&!1;;-01&,-%!-=!01),&1;!,%&(*%1&,-%1;;<A!O'(!;,3B

(*1;,@1&,-%!-=!01),&1;!0-%&*-;/!21/!1;/-!/((%!1/!1!H,%7!-=!0-9)(&,&,+(!/&*1&(:<!-=!:-+(*%B

9(%&/!&-!1&&*10&!9-3,;(!=,%1%0,1;!3./,%(//!1%7!01),&1;!&-!&'(,*!%1&,-%1;!&(**,&-*<A!$%/&(17!-=!

&'(!.%2*,&&(%!*.;(/!-=!&'(!=,*/&!(*1!-=!:;-31;,@1&,-%C!&'(!%(2!(*1!'(%0(!)*-9-&(7!=-*91;!1%7!

0-7,=,(7!*.;(/!&'1&!(R);,0,&;<!0-991%7(7!=,%1%0,1;!;,3(*1;,@1&,-%!1%7!7(*(:.;1&,-%A!O'(!*.;(/!

-=!&'(!FFD!1%7!&'(!_FDQ!2(*(!*(2*,&&(%!&-!-3;,:(!9(93(*/!&-!1;;-2!+,*&.1;;<!1;;!0*-//B3-*B

7(*!=,%1%0,1;!=;-2/!1%7!13-;,/'!1;;!*(/&*,0&,-%/!&'(<!'17!).&!,%!);10(!&-!0-%&*-;!,%&(*%1&,-%1;!



! 88!

9-+(9(%&/!-=!/'-*&B&(*9!01),&1;A!O'(!$[I!3(:1%!,%=-*91;;<!&-!)*-9-&(!=,%1%0,1;!;,3(*1;,B

@1&,-%!19-%:! ,&/!9(93(*! /&1&(/!1%7! /-9(!)-;,0<91H(*/! /-.:'&! &-!19(%7! ,&/!W*&,0;(/!-=!

W:*((9(%&!&-!-3;,:(!9(93(*/!&-!;,3(*1;,@(!01),&1;!9-+(9(%&/Ac6!!

U-R!YA"A!$%&(*%1&,-%1;!=,%1%0,1;!0*,/(/!/,%0(!&'(!=1;;!-=!&'(!U*(&&-%!L--7/!*(:,9(!

•! O'(!7-2%&.*%!-=!4#]4B4#]Y!Z!D-99-7,&<!)*,0(/!);.%:(7A!\M! ,%&(*(/&!*1&(/!*(10'(7!&'(!

',:'(/&!;(+(;/!/,%0(!&'(!Q()*(//,-%A!!

•! O'(!7(3&!0*,/,/!-=!&'(!4#]6/!Z!L,7(/)*(17!/-+(*(,:%!7(=1.;&/C!'<)(*,%=;1&,-%!1%7!0.**(%0<!

7(+1;.1&,-%/!)*,91*,;<!'.*&!7(+(;-),%:!W=*,01%!1%7!h1&,%!W9(*,01%!%1&,-%/A!

•! O'(!d1)1%(/(!0*,/,/!-=!4##4B4##Y!Z!e(1;!(/&1&(!1%7!/&-0H!91*H(&!3.33;(/!3.*/&!,%!d1)1%!1%7!

&'(!b-*7,0!%1&,-%/C!1;/-!1==(0&,%:!-&'(*!F.*-)(1%!(0-%-9,(/A!!

•! D*,/,/!-=!&'(!F.*-)(1%!FR0'1%:(!e1&(![(0'1%,/9!KFe[N!0*,/,/!-=!4##YB4##5!Z!M'1*)!0.*B

*(%0<!7(+1;.1&,-%!-=!&'(!U*,&,/'!)-.%7C!=-;;-2(7!3<!1!/(*,(/!-=!7(+1;.1&,-%/!,%!-&'(*!9(9B

3(*!/&1&(/!-=!&'(!Fe[A!!!!

•! O'(!S&(?.,;1!0*,/,/T!-=!4##"B4##V!Z!O'(![(R,01%!0.**(%0<!0-;;1)/(7A!

•! O'(! F1/&! W/,1%! 0*,/,/! -=! 4##8B4##]! Z! O',/! 0*,/,/! 3(:1%! ,%! M-.&'(1/&! W/,1! 1%7! /)*(17! &-!

(9(*:,%:!91*H(&/!;,H(!W*:(%&,%1C!U*1@,;C!D-;.93,1C!e.//,1C!1%7!&'(!\H*1,%(A!!

•! O'(!:;-31;!=,%1%0,1;!0*,/,/!-=!Y668BY66]!Z!O'(!3.*/&,%:!-=!&'(!\M!*(1;!(/&1&(!3.33;(!&*,::(*(7!

/&-0H!91*H(&!0*1/'(/!1%7!31%H,%:!0*,/(/!,%!&'(!\%,&(7!M&1&(/!1%7!F.*-)(A!!

•! O'(!F.*-@-%(!/-+(*(,:%!7(3&!0*,/,/!Y646BY64V!Z!U1%H/!2,&'7*(2!&'(,*!9-%(<!-%!1!91//,+(!

/01;(!=*-9!&'(!)(*,)'(*1;!F.*-@-%(!0-.%&*,(/!,%!&'(!21H(!-=!&'(!:;-31;!=,%1%0,1;!0*,/,/C!&*,:B

:(*,%:!1!/-+(*(,:%!7(3&!0*,/,/!,%!&'(/(!0-.%&*,(/A!

L'1&!1*(!&'(!0-%/(?.(%0(/!-=!%(-;,3(*1;!:;-31;,@1&,-%n!I-*!-%(!&',%:C!2(!01%!%-&,0(!&'1&!&'(!*(B

(9(*:(%0(!-=!:;-31;!=,%1%0(!2(%&!'1%7!,%!'1%7!2,&'!:*-2,%:!=,%1%0,1;!,%/&13,;,&<A!$%&(*%1&,-%1;!

0-9)(&,&,-%!3(&2((%!)*,+1&(!31%H/!1%7! =,%1%0,1;! ,%/&,&.&,-%/!(%0-.*1:(7!*,/H! &1H,%:C!.*:,%:!

&'(9!&-!91H(!)*-=,&/!3<!;(%7,%:!9-%(<!&-!'-./('-;7/C!=,*9/!1%7!:-+(*%9(%&/!3-&'!1&!'-9(!

1%7!13*-17A!$%!&.*%C!=,%1%0,1;!;,3(*1;,@1&,-%!1%7!&'(!-)(%,%:!-=!=,%1%0,1;!91*H(&/!917(!,&!9.0'!

(1/,(*!=-*!'-./('-;7/C!=,*9/!1%7!:-+(*%9(%&/!&-!3-**-2!=*-9!=-*(,:%!31%H/!1%7!=,%1%0,1;!,%B

/&,&.&,-%/A!O'(!*(/.;&!-=!(R0(//,+(!,%&(*%1&,-%1;!;(%7,%:!1%7!3-**-2,%:!'1/!3((%!1!/.00(//,-%!-=!

=,%1%0,1;!0*,/(/!/,%0(!&'(!4#]6/!K/((!U-R!YA5!=-*!1%!-+(*+,(2!-=!&'(!;1*:(/&!=,%1%0,1;!0*,/(/NA!W/!

I,:.*(!YA5!/'-2(7!(1*;,(*C!31%H,%:!0*,/(/!3*-H(!-.&!1/!/--%!1/!&'(!,%7./&*,1;,@(7!0-.%&*,(/!3(B

:1%!&-!7,/91%&;(!&'(,*!01),&1;!0-%&*-;/!1%7!-)(%!.)!&'(,*!31%H,%:!1%7!=,%1%0,1;!/</&(9!,%!&'(!



! 8]!

4#86/!1%7!4#]6/!Z!=,%1%0,1;!;,3(*1;,@1&,-%!)-;,0,(/!&'1&!2(*(!(1:(*;<!17-)&(7!3<!91%<!(9(*:B

,%:!(0-%-9,(/!,%!&'(!4##6/A!W/!7,/0.//(7!,%!&'(!)*(+,-./!0'1)&(*C!&'(*(!1*(!/&*-%:!0-%%(0&,-%/!

3(&2((%!:*-2,%:!=,%1%0,1;!,%/&13,;,&<!1%7!&'(!*,/(!,%!,%0-9(!,%(?.1;,&<!,%!&'(!17+1%0(7!01),&1;B

,/&!2-*;7A!$%!/.3/(?.(%&!0'1)&(*/C!2(!2,;;!;1<!&'(!3.,;7,%:!3;-0H/!&-!7(+(;-)!1!9-*(!,%&*,01&(!

.%7(*/&1%7,%:!-=!&'(/(!0-%%(0&,-%/!3<!(R19,%,%:!+1*<,%:!7(:*((/!-=!%(-;,3(*1;,@1&,-%!,%!=-.*!

0-*(!)-;,0<!7-91,%/!Z!910*-(0-%-9,0!)-;,0<C!/-0,1;!)-;,0<C!0-*)-*1&(!:-+(*%1%0(!1%7!=,%1%0,1;!

)-;,0<!Z!1/!2(;;!1/!3<!(R);-*,%:!0*-//B%1&,-%1;!+1*,1&,-%/!,%!&'(/(!&*1%/,&,-%/A!!!
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! 8#!

T./.2%&-(

4!I*,(7(%!Y66cX!F,0'(%:*((%!Y66]>!D'1)&(*!YA!!
Y!E-;1%<,!4#""A!!
5!I*(7!U;-0HC!,%&*-7.0&,-%!&-!&'(!Y664B(7,&,-%!-=!E-;1%<,!K4#""NA!!
"!F,0'(%:*((%!Y66]>!D'1)&(*!YA!!
VV!I-*!0;1//,01;!100-.%&/!-=!&'(!)-;,&,0/!-=!&'(!:-;7!/&1%71*7/C!/((!F,0'(%:*((%!4##Y!1%7!M,9B
9-%/!4##8A!!!
c!E,H(&&<!Y64">!I,:.*(!46AcA!!
8!I-*!1!0;1//,01;!100-.%&!-=!&'(!L1;;!M&*((&!0*1/'!1%7!/.3/(?.(%&!P*(1&!Q()*(//,-%C!/((!P1;3*1,&'!
4#VVA!!!!
]!m,;,&@,H!Y644X!e1.0'21<!Y668A!!
#!e.::,(!4#]YA!!
46!I-*!/0'-;1*;<!2-*H/!-%!&'(!-*,:,%/!-=!&'(!U*(&&-%!L--7/!/</&(9C!/((!d19(/!4##c!1%7!M&(,;!
Y64"A!!
44!J(<%(/!?.-&(7!,%!D;,=&!Y64]>!4]A!!
4Y!m1**<!Q(R&(*!L',&(C!\M!*()*(/(%&1&,+(!1&!&'(!U*(&&-%!L--7/!0-%=(*(%0(C!?.-&(7!,%!m(;;(,%(*!
4##">!5"A!!
45!I-*!/(+(*1;!0;1//,01;!100-.%&/!-=!&'(!P-;7(%!W:(!-=!01),&1;,/9C!/((!W9/&*-%:!(&!1;A!4##"!1%7!
I*,(7(%!Y66c>!E1*&!$$$A!$&!/'-.;7!3(!%-&(7!&'1&!%-&!1;;!/0'-;1*/!1:*((!2,&'!&',/!0-%+(%&,-%1;!10B
0-.%&!-=!&'(!)-/&B21*!3--9A!I-*!1!0*,&,01;![1*R,/&!100-.%&C!/((!U*(%%(*!Y66cA!!!
4"!D;,=&!Y64">!4Y"A!!
4V!m1;;!4##8>!48cX!I*,(7(%!4##4X!!
4c!M2((@<!4#"Y>!Y"5A!M((!m1<!4###!=-*!1%!-+(*+,(2!-=![1*R,/&!&'(-*,(/!-=!&'(!/&1&(A!!
48!J-*),!4#]5A!!
4]!J-*),!4#]5X!F/),%:BW%7(*/(%!4##6X!m.3(*!j!M&()'(%/!Y664X!M&()'(%/!4#8#A!!
4#!J-*),!4#]5A!!
Y6!P1**(&&!4##]>!8A!!
Y4!$3,7A!!
YY!E*@(2-*/H,!4#]c>!Y68A!_%!&'(!*,/(!-=!/-0,1;!7(9-0*10<C!/((!U1;72,%!4##6X!U(*91%!Y66cX!
J-*),!4#]5X!M&()'(%/!4#8#A!!
Y5!I*,(7(%!Y66c>!Y""A!!
Y"![1*(/!Y665X!M2(%/-%Y66YA!!!
YV!M2(%/-%!Y66YX!M2(%/-%!Y66"A!!
Yc!m1<!Y66">!RA!!
Y8!m(;;(,%(*!4##VA!!
Y]!J-*),!4#]5A!!
Y#!D-R!4#]8X!P,;;!j!h12!4#]#A!!!
56!t1%!W)(;7--*%!Y66Y>!4#BY6A!!
54!U;<&'!Y66YX!W37(;1;!(&!1;A!Y646A!t,+,(%!M0'9,7&f/!S7,/0.*/,+(! ,%/&,&.&,-%1;,/9T!/'1*(/!2,&'!
0-%/&*.0&,+,/9!&'(!*(^(0&,-%!-=!,%&(*(/&B31/(7!,%&(*)*(&1&,-%/!-=!,7(1/X!/((!M0'9,7&!Y66]!=-*!1%!!
-+(*+,(2!-=!7,/0.*/,+(!,%/&,&.&,-%1;,/9!1%7!,&/!*(;1&,-%!&-!0-%/&*.0&,+,/9!1%7!/-0,-;-:,01;!,%/&,B
&.&,-%1;,/9A!!!!
5Y!U;<&'!Y66Y>!44A!!
55!m1<!Y66">!Y6#A!!
5"!D;,=&!Y64">!4c4A!!
5V!e-';=!Y646X!m(,;3-%(*!4###X!L'1)/'-&&!Y64YA!!
5c! J(<%(/! 4#5cX! /((! e-';=! Y646X! m(,;3-%(*! 4###X! L'1)/'-&&! Y64Y! =-*! 1%! ,%&*-7.0&,-%! &-!
J(<%(/,1%!(0-%-9,0/A!!
58!U;<&'!Y66Y>!46]A!!
5]!E*@(2-*/H,!4#]V>!5cA!!
5#!$H(%3(**<!4##Y>!Y#5A!!
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! ]6!

5555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555555
"6!$3,7A!!
"4!E,(*/-%!Y666X!h<%0'!j!e'-7(/!Y64cX!e.(/0'(9(<(*!j!MH-0)-;!4##VX!O'(;(%!4###A!!
"Y!F33,%:'1./!j![1%-2!Y664>!R,RA!
"5!F33,%:'1./!j![1%-2!Y664>!R,RA!!
""!E,(*/-%!j!MH-0)-;!Y66Y>!Y#]A!!
"V![1*&,%!j!M21%H!Y646X!O'(;(%!4##"X!M2(%/-%!Y66YX![1*&,%!Y666X![1*(/!Y665A!
"c!h,^)'1*&!4#]"X!h,^)'1*&!4##"X!h,^)'1*&!4###A!!
"8!$+(*/(%!j!M-/H,0(!Y66cX!$+(*/(%!j!M-0H,0(!Y66#X!D./10H!%03"!A!Y66#A!!
"]![1%-2!Y664>!"YA!!
"#![(%@!Y648>!46"A!!
V6!L',&(/,7(!4##cA!!
V4![(%@!Y648>!4Y4A!!
VY!U1001*-!j!m-2(;;!Y648A!!
V5!P-21!4#]5A!
V"!d19(/!4##cX!F,0'(%:*((%!4##cA!!
VV!P;<%!Y664>!8A!!!
Vc!D;1*H!4#]]>!Y##A!!
V8!_==(!4#]">!4V6X!/((!1;/-!_fD-%%-*!4#85A!$&!,/!,9)-*&1%&!&-!%-&(!&'1&![1*R,/&!7-!%-&!%(0(//1*,;<!
3;19(!&'(!2(;=1*(!/&1&(!=-*!&'(!7-2%=1;;!,%!(0-%-9,0!:*-2&'!1%7!)*-=,&13,;,&<!-=!01),&1;X!*1&'(*C!
;-2(*!(0-%-9,0!:*-2&'!1%7!)*-=,&13,;,&<!2-.;7!91H(!&'(!2(;=1*(!/&1&(!,%0*(1/,%:;<!,%0-9)1&B
,3;(!2,&'!&'(!7(91%7/!=*-9!01),&1;A!_==(!K4#]">!Y66N!,%+-H(/!&'(!SO'-91/!&'(-*(9T!Z!2',0'!
/&1&(/!&'1&!S2'1&!,/!*(1;!,%!&'(!9,%7/!1%7!)(*0()&,-%/!-=!)(-);(!2,;;!3(!*(1;!,%!,&/!0-%/(?.(%0(/T!
&-!91H(!&',/!)-,%&>!SO'(!/&*.0&.*1;!)-2(*!)-/,&,-%!-=!&'(!-2%(*/C!91%1:(*/!1%7!1//-0,1&,-%1;!
*()*(/(%&1&,+(/!-=!01),&1;!,%!1!01),&1;,/&!/-0,(&<!,/!(R10&;<!&'(,*!)-2(*!&-!7(=,%(!*(1;,&<!,%!1!',:';<!
0-%/(?.(%&,1;!21<C!/-!&'1&!2'1&!,/!)(*0(,+(7!1/!k*(1;k!3<!&'(9!,/!;,H(;<!&-!'1+(!1!+(*<!*(1;!,9)10&!
=-*!-&'(*!0;1//(/!1%7!)-;,&,01;!10&-*/AT!!!
V]!$3,7AC!))A!YB5A!!
V#!U1;72,%!Y64cA!_%!&'(!*,/(!-=!:;-31;!+1;.(!0'1,%/C!/((!b(,;/-%!(&!1;A!Y64cX!P(*(==,!Y64cX!E-%&(!
1&!1;A!Y64#A!!
c6!W37(;1;!Y668X!/((!1;/-!m(;;(,%(*!4##"A!!


