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400(*>0!0,!.',<!0'40!>%45*40)+!)-/(0(%*)-4+;!+4-!,-8;!3(!,7(%+,*(!3;!*(4-.!,2!4!8)-(!,2!

4%5$*(-040),-! 5(4%(/! 0,<4%/.! 0'(! *,%48! >%)-+)>8(! ,2! )*>4%0)48)0;! Y:Z=! <'(%(4.! 0'(!

)-.0)0$0),-48)640),-! ,2! 4! 8(548! .;.0(*! ).! 4! >%(%(p$).)0(! 2,%! ,7(%+,*)-5! 2$-+0),-48!

)-/(0(%*)-4+;! Y#Z9! B').! <)88! >%,7)/(! 0'(! 34.).! 2,%! 4! >%,>,.48! 4.! 0,! ',<! 0'(! >%45*40)+!

)-/(0(%*)-4+;!,2!%.3&%#+5/2(!+4-!3(!,7(%+,*(!0'%,$5'!%40),-48!4%5$*(-040),-!YeZ9!S)-488;=!
7)4!4!+,**(-04%;V34.(/!/).+$..),-!,2!0'(!2$-+0),-48!+,-+(>0!,2!84<=!F!.'488!.',<!0'40!4-;!

%(/$+0),-!,2!0'(!>%,38(*!,2!0'(!)-/(0(%*)-4+;!,2!-,%*.!0,!)0.!2$-+0),-48!4.>(+0!).!4!,-(V

.)/(/!4>>%,4+'!YSZ9!!

!

!

=:)>-"$43()*6?'()47)#+')501'#'"/$0-%6)47)@4"/())

!
W!-,%*!).=!.(*4-0)+488;!.>(4&)-5=!)-/(0(%*)-40(!)-!0'(!.4*(!<4;!4.!0'(!*4G,%)0;!,2!,0'(%!

8)-5$).0)+! $00(%4-+(.! *4/(! )-! 4! +,**$-)0;! ,2! .>(4&(%.9! J)0'! 0'(! (1+(>0),-! ,2! >%,>(%!

-4*(.=! /()+0)+! 4-/! )-/(1)+48! (1>%(..),-.=! /(.+%)>0)7(! (1>%(..),-.! (1')3)0! >'(-,*(-4! ,2!

.(*4-0)+!745$(-(..!,%!>,%,$.-(..9!_,%*.!)-4.*$+'!4.!0'(;!+4-!3(!)-/(0(%*)-40(=!'4%3,%!

4!>%,>,.)0),-48!+,-0(-09!B').!)-/(0(%*)-4+;!+4-!3(!%(.,87(/!3;!)-0%,/$+)-5!4//)0),-48!%,8(.!

0'40!/(0(%*)-40(!0'(!*(4-)-5!,2!/).>$0(/!(1>%(..),-.9!\,<!,-(!.',$8/!+'4%4+0(%)6(!0'(.(!

%$8(.!).!4!*400(%!2,%!.(*4-0)+!0'(,%;9!B'()%!G$.0)2)+40),-=!,-!0'(!,0'(%!'4-/=!).!-,09!!

!
B'(! ').0,%;! ,2! )-/(0(%*)-4+;! +,**(-+(/! <)0'! 0%$.0! )-! 0'(! <,%/9! B'(! %$8(! ,2! 84<! <4.!

.$>>,.(/!0,!5$4%4-0((!0'(!>%(.(-+(!,2!4-!$-(p$)7,+48!4$0',%)0;9!B').!<4.! 2,$-/(/!,-!4!

/(0(%*)-40(! -,0),-! ,2! 0'(! >,0(-0)48)0;! ,2! 84-5$45(9! F0! <4.! 8(..! )*>,%04-0! <'(0'(%!

&'6,5/0,&(!,%!A./0,&(#:&60,#%.3.29!#(.>)0(!488!%(840)7).*!7).VtV7).!0'(!+,-/)0),-.!$-/(%!<')+'!

8(548! %)5'0.!4%,.(=! 84<!<4.!40! 0'(! 8(4.0!.$>>,.(/!0,!5$4%4-0((!,-(!0')-5=!-4*(8;=! .)*)84%!

+4.(.! 3(! 0%(40(/! )-! 0'(! .4*(! <4;=! 0E.E! 0'(! >%)-+)>8(! ,2! 2,%*48! G$.0)+(9! F-! 0(%*.! ,2! 0'(!

5(-(%48!>%)-+)>8(!,2!0'(!%$8(!,2!84<=!)0!>%,7(/!>,..)38(!0,!2)-/!4-!(p$)7,+48!>,.)0),-!2,%!0').!
>%)-+)>8(! )-!0'(!2,%*!,2!0'(!%$8(!,2!4!.(*4-0)+488;!+,-.).0(-0!4>>8)+40),-!,2! 84-5$45(9!B'(!

>%(/)+40(!B!0'40!).!4>>8)(/!0,!4-!)-/)7)/$48!4!'4.!48.,!0,!3(!4>>8)(/!0,!(7(%;!,0'(%!)-/)7)/$48!

<',! ).! .)*)84%! 0,! 4! )-! 488! >(%0)-(-0! %(.>(+0.9
P
! B').! >%)-+)>8(! ).! 748)/! -,0! ,-8;! 2,%! 0'(!

4>>8)+40),-!,2!84<.=!3$0!48.,!2,%!/(48)-5!<)0'!>%(+(/(-0.9!B'(!%(.>(+0)7(!-,%*!*$.0!48.,!3(!

4>>8)(/!>%(+).(8;!)-!.$+'!)-.04-+(!<'(%(!4!8)-5$).0)+!%$8(!/(*4-/.!0'40!4!<,%/!3(!4>>8)(/!

0,!4-!,3G(+09!!

                                            
P!
?cHe?B!WKef`=!B\ec?Fe^!#e?!L]?F^BF^:\e_!W?M]Ie_BWBFc_=!aUP=!aPN!YENPTZ!
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a[EEr!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! gEE!B'(!R%45*40)+!4-/!S$-+0),-48!F-/(0(%*)-4+;!,2!K4< 

F-!0').!%(.>(+0!0'(!D%$8(!,2!84<!4-/!-,0!3;!*(-D!<4.!.$>>,.(/!0,!(-.$%(!0'40!0'(!)-/)7)/$48!

+4.(!<,$8/!3(!/(+)/(/!)*>4%0)488;!4-/!-,0!4++,%/)-5!0,!0'(!%(.>(+0)7(!4/74-045(.!4++%$)-5!

0,!,-(!,%!0'(!,0'(%!,2!0'(!>4%0)(.9!`(0!0').!+,$8/!-,0!3(!*(4-0!0,!%(4/!0'40!84<.!+,$8/=!4.!)0!

<(%(=! 4>>8;! 0'(*.(87(.=!<)0',$0!*(/)40),-! 3;! 4! -,%*V4>>8;)-5! >,<(%9! B').! 547(! %).(! 0,!

0'(! >%,38(*! ,2! ',<! 0').! 2,%*! ,2! D%$8(! 3;! *(-D! +4-! )-! 0$%-! 3(! .$3G(+0(/! 0,! -,%*40)7(!
+,-0%,89!!

!

B'(!8)-&!3(0<((-!0'(!%$8(!,2!<,%/!$.45(!4-/!0'(!-,%*!%(7(48.!0'(!*,%48!*(4-)-5!,2!0'(!

%$8(!,2! 84<9! F0!/)/!-,0!'47(!0'(!>$%>,.(!,2!,3.(%7)-5!4!/(0(%*)-40(!.(*4-0)+!0'(,%;9!B'(!

+,**)0*(-0! 0,! 4/*)-).0(%! (p$48! 0%(40*(-0! <4.! .$>>,.(/! 0,! (-.$%(! 0'40! 4! %(+)>%,+)0;!

>%)-+)>8(!3(!%(48)6(/9!S,%=!0'(!)*>4%0)48!4>>8)+40),-!,2!4!-,%*!/)22(%.!2%,*!0'(!+,-0)-$40),-!

,2!4!.(%)(.!,2!-$*3(%.!3;!0'(!24+0!0'40!F!4*!,38)5(/!-,0!0,!*4&(!4-!(1+(>0),-!(7(-!)2!F!2)-/!
*;.(82! )-! 0'(! .)0$40),-! ,2! 0'(! >(%.,-! 422(+0(/! 3;! ,3.(%74-+(! ,2! 0'(! -,%*9! B').! ).! 0'(!

+5/2&,0A.!*(4-)-5!,2!0'(!$-)7(%.48)6)-5!>%)-+)>8(!0'40!'4.!3((-!(*>'4.)6(/!%(>(40(/8;!3;!

(7(%;,-(!2%,*!l4-0!0,!\4%(C!#,!$-0,!,0'(%.!4.!;,$!<,$8/!'47(!0'(*!/,!$-0,!;,$9!!

!

B'(!.(*4-0)+!)-/(0(%*)-4+;!,2!-,%*.!).!%(8(74-0!,-8;!2,%!0').!+5/2&,0A.#/.&(5+9!\,<!0'(!

%$8(!3;!*(-!).!0,!3(!G$/5(/!3;!4>>8;)-5!-,%*.!/(>(-/.!,-!<'(0'(%!4-/!',<!0'(!.(*4-0)+!

%$8(.!$.(/!0,!2)1!0'(!*(4-)-5!,2!4!745$(!(1>%(..),-!+4-!3(! G$.0)2)(/9! F-!,%/(%!0,!2,+$.!,-!
0').!4.>(+0!<(!*$.0! 8,,&!*,%(!+8,.(8;!40! 0'(!%(840),-.')>!3(0<((-!0'(!>%,>,.)0),-48!4-/!

)88,+$0),-48! +,-0(-0! ,2! -,%*40)7(! G$/5*(-0.! 4-/! 0$%-! ,$%! 400(-0),-! 0,! >%45*40)+!

)-/(0(%*)-4+;9!!

!

=/&32&,06# 0+1.,./20+&6"! %(.$80.! 2%,*! 0'(! $.(! ,2! -,%*.! )-! .>((+'! 4+0.9! ]-/(%! -,%*48!

+)%+$*.04-+(.! <(! /,! -,0! $.(! -,%*.! )-! .>((+'! 4+0.! /)%(+08;=! 3$0! %40'(%! )-! 0'(! 2,%*! ,2!

.)-5$84%! G$/5*(-0.!0'40!<(!(1>%(..!0,!4-,0'(%!>(%.,-!)-!4!.)0$40),-9!J(!/,!-,0!.4;!DF0! ).!

)*>(%40)7(!0'40!>D!,%!DF2!p=!0'(-!>!).!)*>(%40)7(D=!3$0!%40'(%!DF!/(*4-/u>%,')3)0u>(%*)0!;,$!
0,!/,!>D=!,%!p$)0(!.)*>8;!D`,$!.'488!/,!>!'(%(!4-/!-,<D9!!

!

F-!%(5$840)7(!.>((+'!4+0.!<)0'!<')+'!<(!,%/(%!.,*(,-(!(8.(!0,!/,!.,*(0')-5!,%!/(*4-/!

0'40! 0'(;!/,!.,!<(!4%(!4/*)00(/8;! .$>>,%0(/!3;!-,%*.=!3$0!48<4;.! )-! 0'(!.(-.(! 0'40!<(!

'47(!48%(4/;!$.(/!0'(*!)-!+,*>8(0)-5!0'(!.>((+'!4+09!B'(%(!4%(=!4++,%/)-58;=!0<,!/)22(%(-0!

<4;.!)-!<')+'!0'(!'(4%(%!+4-!%(4+0!0,!0'(!.>((+'!4+0!4//%(..(/!0,!')*9!c-!0'(!,-(!'4-/=!

'(!'4.!0'(!,>0),-!,2!/).>$0)-5!0'40!0'(!-,%*!.$>>,%0)-5!0'(!.>(4&(%!)-!0'(!+,*>8(0),-!,2!
').!.>((+'!4+0!).!)-!)0.(82!+,%%(+09!F-!0').!+4.(!'(!%(G(+0.!0'(!748)/)0;!+84)*!0'40!0'(!.>(4&(%!

%4).(.!:5/#,-.#+5/29!F-!0').!&)-/!,2!.040(*(-0!0'(!.)0$40),-!)-!<')+'!0'(!.>(4&(%!+,*>8(0(.!

0'(!.>((+'!4+0!>84;.!-,!%,8(9!B'(!+84)*!0,!748)/)0;!D%(.)/(.D!)-!0'(!-,%*=!4-/!3;!%(2(%%)-5!0,!

0'(!748)/)0;!+84)*=!0'(!'(4%(%!43.0%4+0.!4<4;!2%,*!0'(!.)0$40),-9!W80',$5'!0'(!748)/)0;!+84)*!

/(>(-/.! ,-! )0.! 3()-5! F./:5/2.1! )-! .>((+'! 4+0.=! <(! -(7(%0'(8(..! ,-.2&,0>.! )0!

)-/(>(-/(-08;!,2!0'(!.>((+'!4+0.!)-!<')+'!)0!+4-!3(!>(%2,%*(/9!F-!0').!%(.>(+0!4.;**(0%;!

(1).0.!3(0<((-!%(5$840)7(!4-/!+,-.040)7(!.>((+'!4+0.9!F-!0'(!8400(%=!4!/)%(+0!+84)*!0,!0%$0'!).!
*4/(!<)0'!%(.>(+0!0,!0'(!>%,>,.)0),-48!+,-0(-0!,2!0'(!4..(%0),-9!!

!
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B'(!'(4%(%!+4-=!,-! 0'(!,0'(%!'4-/=!48.,!4+&-,<8(/5(! 0'(!748)/)0;!+84)*!,2! 0'(!-,%*=!;(0!

+,-0(.0!0'(!%(5$840)7(!.>((+'!4+0!%(.0)-5!,-!4-!4>>%,>%)40(!4>>8)+40),-!,2!0'(!-,%*!0,!0'(!

.)0$40),-!%(8(74-0!2,%!0'(!.>(4&(%!4-/!'(4%(%9!F-!4++,*>8).')-5!0'(!.>((+'!4+0!0'(!.>(4&(%!

D.)0$40(.D!0'(!$-/(%8;)-5!-,%*!)-!%(840),-!0,!0'(!'(4%(%9!B'(%(!).!-,!,0'(%!<4;!)-!<')+'!<(!

+4-! .$++((/! )-! 4//%(..)-5! 0'(! 748)/)0;! +84)*! 0,! 4-,0'(%! >(%.,-9! F-! .,! /,)-5! '(! .(8(+0.!
+(%04)-! 2(40$%(.! ,2! 0'(! .)0$40),-9! F0! /(>(-/.! ,-! 0'(! %(.>(+0)7(! -,%*! +',.(-! 4-/! 0'(!

)-0(%>%(040),-! '(! 5)7(.! )0! <')+'! 2(40$%(.! 4%(! %(54%/(/! 4.! .)5-)2)+4-09! H;! /(+)/)-5! ,-! 4!

.>(+)2)+!)-0(%>%(040),-!<(!(.0438).'!7).VtV7).!0'(!'(4%(%!<')+'!2(40$%(.!,2!0'(!.)0$40),-!4%(!

.)5-)2)+4-09! B').! 4+0! ,2! .(8(+0),-! ).! $-47,)/438(! )2! <(! <4-0! 0,! +4%%;! ,$0! 0'(! %(5$840)7(!

.>((+'! 4+09! F2! 0'(! '(4%(%! /).>$0(.! 0'40! 0'(! 748)/! -,%*! <4.! 4>>8)(/! 4>>%,>%)40(8;=! '(! ).!

/)%(+0)-5! ').! ,3G(+0),-! 454)-.0! 0').! 4+0! ,2! .(8(+0),-9! F-! 0').! +4.(=! '(! '4.! 4! /)22(%(-0!

>(%.>(+0)7(! ,-! 0'(! .)0$40),-=! 4-/! +,-.(p$(-08;! ,0'(%! 2(40$%(.! 4%(! %(8(74-0! 4-/! ,0'(%!
-,%*.!4>>8)+438(9!!

!

R%45*40)+! )-/(0(%*)-4+;!4%).(.! 2%,*! 0'(! 24+0! 0'40!<(! +4--,0! )-2(%! 2%,*! 0'(!748)/)0;!,2! 4!

-,%*!0'(!4>>%,>%)40(-(..!,2!)0.!4>>8)+40),-!0,!488!.)0$40),-.9!B').!,++$%.!8(..!2%(p$(-08;!)-!

.)0$40),-.!,2!+,-28)+0)-5!*,%48.!0'4-!)-!8(548!+,-28)+0!.)0$40),-.!3(+4$.(!<(!,20(-!2,%*$840(!

*,%48! -,%*.! $.(/! 0,! .$>>,%0! 4! %(5$840)7(! .>((+'! 4+0! )-! 0'(! .4*(! 84-5$45(! 4.! 0'(!

/(.+%)>0),-!,2!0'(!.)0$40),-!2%,*!<')+'!<(!.(8(+0!0'(!%(8(74-0!2(40$%(.9!_(7(%0'(8(..=!(7(-!
<'(-!4>>8;)-5!4!+8(4%!4-/!$-(p$)7,+488;!/(0(%*)-40(!-,%*=!<(!4%(!+,*>8(0)-5!4-!4+0!,2!

.(8(+0),-!0'40!%(p$)%(.!G$.0)2)+40),-9!B'(%(2,%(=!)0!).!8(..!0'(!.(*4-0)+!4-/!%40'(%!*,%(!0'(!

>%45*40)+! )-/(0(%*)-4+;! 0'40!*4&(.! 0'(!>%,38(*!,2! )-/(0(%*)-4+;! 7)%$8(-09!c2! +,$%.(! 4!

+,-0%,7(%.)48! )-0(%>%(040),-!,2!0'(!-,%*!*$.0!48.,!3(!.(*4-0)+488;!>,..)38(9!H$0!<'(0'(%!

,%!-,0!0'(!)-/)7)/$48!+,-.04-0!D4D!0'40!4>>(4%.! )-!0'(!/(.+%)>0),-!,2!0'(!.)0$40),-!).!0,!3(!

>4%0! ,2! 0'(! (10(-.),-! ,2! 0'(! >%(/)+40(! DBD! 0'40! 4>>(4%.! )-! 0'(! -,%*! /(>(-/.! ,-! <')+'!

,0'(%!-,%*.!0'(!+,%%(.>,-/)-5!.)-5$84%!G$/5*(-0!<,$8/!+,88)/(!<)0'!)-!0').!.)0$40),-9!!

!
b48)/! 4-/! 4>>%,>%)40(! -,%*.! 4%(! :'+6,05+&%%"# 0+1.,./20+&,.! )2! 0'()%! /.&%0>&,05+# ,%#

5?(./A&+6.! ).! -,0! 2,%(.((438(9! K(548! %(48).*! $-/(%.0,,/! -,%*.! 0,! 3(! >%,5-,.(.! 43,$0!

3('47),%48!(1>(+040),-.!)-!.,+)48!)-0(%4+0),-!4-/!/).+,7(%(/!)-!0'(!>%,+(..!0'40!0'(!%$8(!,2!

84<! /,(.! -,0! .$22)+(! 0,! (%(+0! 4++$%40(! >%,5-,.(.! <)0'! %(54%/! 0,! 0'(! 3('47),%! ,2! 0'(!

)-.0)0$0),-48!.0422!+'4%5(/!<)0'!4>>8;)-5!0'(! 84<9!W!<(480'!,2!74%),$.!*,0)7(.!0'40!'47(!4!

3(4%)-5! ,-! 0'(! ,3.(%74-+(! ,2! -,%*.! <(%(! /).+,7(%(/9! B').! %(.$80(/! )-! 0'(! 0'(,%;! 0'40!

0'(.(! *,0)7(.! 48.,! /(0(%*)-(! 0'(! +,-0(-0! ,2! 8(548! -,%*.! 4-/! 0'()%! 4>>8)+40),-9! B'(!
>%,38(*!,2!2$-+0),-48!)-/(0(%*)-4+;!48%(4/;!4%).(.=!',<(7(%=!)-!+,--(+0),-!<)0'!-,%*.!4.!

.$+'9! L$.0! 4.! 4! -,%*! +4--,0! (-.$%(! 0'(! -,%*40)7)0;! ,2! )0.! ,<-! 4>>8)+40),-=! -,! -,%*!

>%,7)/(.! )-2,%*40),-! 43,$0! 0'(!*,0)7(.! )-7,87(/! )-! )0.! ,3.(%74-+(9! F! .'488! %(0$%-! 0,! 0'(!

p$(.0),-! ,2! ',<! 0'(! 400(*>0! 0,! .,87(! 0'(! >%,38(*! ,2! 2$-+0),-48! )-/(0(%*)-4+;! ).! 3()-5!

*4/(!)-!)-.0)0$0),-48)6(/!8(548!,%/(%.!)-!>4%0!#9!S,%!0'(!0)*(!3()-5!)0! ).!,-8;!4!p$(.0),-!,2!

/).0)-5$).')-5!0').!0;>(!,2!)-/(0(%*)-4+;!2%,*!>%45*40)+!)-/(0(%*)-4+;C!<'(%(4.!0'(!8400(%!

,-8;! ,++$%.! 5)7(-! >4%0)+)>40),-! )-! 4%5$*(-040),-! 43,$0! -,%*.=! 2$-+0),-48! )-/(0(%*)-4+;!
+4-!,-8;!3(!>(%+()7(/!2%,*!0'(!>(%.>(+0)7(!,2!0'(!,3.(%7(%9!J(!*$.0!2)%.0!(1>(+0!3('47),%=!
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a[EEr!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! gEU!B'(!R%45*40)+!4-/!S$-+0),-48!F-/(0(%*)-4+;!,2!K4< 

<')+'!+,-2,%*.!0,!0'(!-,%*=!4-/!.$3.(p$(-08;!3(!/).4>>,)-0(/!3(2,%(!<(!+4-!(-p$)%(!4.!

0,!0'(!*,0)7(.!2,%!-,0!,3.(%7)-5!4!-,%*9!!

!

!

A:)B'(4&3#$40)47),"-./-#$%)501'#'"/$0-%6)#+"43.+)!??&$%-#$40)C$(%43"('())

!

R%45*40)+! )-/(0(%*)-4+;!4%).(.!3(+4$.(!4!-,%*@.! 748)/)0;!/,(.!-,0! 488,<!$.! 0,!/%4<!4-;!

+,-+8$.),-.!<)0'! %(54%/! 0,! 0'(!4>>%,>%)40(-(..!,2! 0'(! %(5$840)7(! .>((+'!4+0.!<)0'!<')+'!

<(! 4>>8;! ,-(! -,%*! 4.! ,>>,.(/! 0,! 4-,0'(%! )-! 4! 5)7(-! .)0$40),-9! F-! 0'(! 2,88,<)-5! F! .'488!

3%)(28;!4%5$(!0'40!0').!)-/(0(%*)-4+;!+4-!,-8;!3(!,7(%+,*(!3;!*(4-.!,2!4!.(>4%40(!8)-(!,2!

4%5$*(-040),-! )-! <')+'! 0'(! 748)/)0;! ,2! -,%*.! ).! >%(.$>>,.(/=! 3(+4$.(! 488! 0'40! ).! ,2!

+,-.(p$(-+(! ).! 4>>%,>%)40(-(..! 0,! 0'(! .)0$40),-9! F0! ).! *;! ';>,0'(.).! 0'40! /).+,$%.(.! ,2!
4>>8)+40),-!4%(!4>4%0!,2! 0'(!$-)7(%.48! .0%$+0$%(!,2!*,%48!4%5$*(-040),-!4.! .$+'Q!<)0',$0!

0'(*=!*,%48! 8)-(.!,2!4%5$*(-040),-!<,$8/!3(! )-+,*>8(0(9
T
! F-!,%/(%!0,!.',<!',<!<(!+4-!

$.(!%40),-48!4%5$*(-0.!)-!.)0$40),-.!.$3G(+0!0,!4>>8)+40),-=!4-/!2,%!0'(!.4&(!,2!.)*>8)+)0;=!F!

.'488!)-)0)488;!8)*)0!*;.(82!0,!0'(!>%,38(*!,2!0'(!4>>8)+40),-!,2!25/&%#+5/2(E#B'40!/).+,$%.(.!

,2!4>>8)+40),-!+4-!48.,!,7(%+,*(!0'(!>%45*40)+!)-/(0(%*)-4+;!,2!%.3&%#+5/2(#>%(.$>>,.(/!

0'40! F! G$.0)2;! 4! .(+,-/! ';>,0'(.).9! F! <)88! .',<! 0'40!*,%48! 8)-(.! ,2! 4%5$*(-040),-! '47(! 4!

/(+).)7(!)*>4+0!,-!)-.0)0$0),-48)6(/!.;.0(*.!,2!84<9!B'(!%,8(!,2!/).+,$%.(.!,2!4>>8)+40),-!)-!
)-.0)0$0),-48)6(/! .;.0(*.! ,2! 84<! ).! 483()0! *,%(! +,*>8)+40(/! 0'4-! )-! 0'(! +4.(! ,2! *,%48!

+,-.)/(%40),-.=!;(0!0'(;!(1')3)0!0'(!.4*(!.0%$+0$%(9!!

!

J(!4++(>0!-,%*.!4.!748)/=!480',$5'!<(!&-,<!0'40!0'(;!+,88)/(!<)0'!,0'(%!748)/!-,%*.9!F2!<(!

(-p$)%(!4.!0,!0'(!748)/)0;!,%!*,%48!%)5'0-(..!,2!4!-,%*=!0'(!p$(.0),-!,2!.)0$40),-.!0,!<')+'!

)0! *4;! 3(! 4>>8)(/! )-0(%(.0.! $.! ,-8;! <)0'! %(.>(+0! 0,! 0'(! (10(-0! 0,! <')+'! )0! (1>%(..(.! 4!

$-)7(%.48)6438(!)-0(%(.0!0'40!%(*4)-.!0'(!.4*(!)-!488!.)0$40),-.9
N
!F-!.,!/,)-5!<(!%(2(%!,-8;!0,!

0'(!$-+'4-5)-5! +)%+$*.04-+(.!4-/!43.0%4+0! 4<4;! 2%,*! 0'(!4//)0),-48! +)%+$*.04-+(.! 0'40!
,304)-!4-/!<')+'!*4;!3(!/)22(%(-0=!0E.E!+,-0)-5(-0=!)-!(4+'!.)0$40),-9!!

!

e7(%;!>(%.,-!<',!2)-/.!')*!,%!'(%.(82! )-!4-!(*(%5(-+;!'4.!4-! )-0(%(.0! )-!%(+()7)-5!'(8>9!

e7(%;!>(%.,-!<',!'4.!3((-!>%,*).(/!.,*(0')-5!3;!4-,0'(%!'4.!4-!)-0(%(.0!)-!3()-5!438(!

0,!%(8;!,-!0'40!>%,*).(9!B').!/,(.!-,0!*(4-=!',<(7(%=!0'40!(7(%;!>(%.,-!<',!%(8)(.!,-!4!

>%,*).(! 48.,! '4.! 4-! )-0(%(.0! )-! 4! 0')%/! >4%0;=! :5/# ,-0(# /.&(5+=! -,0! 3()-5! '(8>(/! )-! 4-!

(*(%5(-+;9! B'(! >%)-+)>8(! ,2! $-)7(%.48)643)8)0;! /,(.! -,0! (1+8$/(! 0'(.(! %(4.,-.=! 3$0! ,-8;!
.$+'! 4.! <(! <,$8/! -,0! 4++(>0! )-! 4-;! .)0$40),-=! )-/((/! )-/(>(-/(-0! ,2! <'40! ,0'(%!

+)%+$*.04-+(.!*4;!4//)0),-488;!(1).09!e7(%;!>(%.,-!'4.!4-!)-0(%(.0!)-!-,0!'47)-5!4!>%,*).(!

3%,&(-! ,<)-5! 0,! 4-! 4%3)0%4%;! %(4.,-=! 4!*,,/! ,%! 2,%! 0'(! .4&(! ,2! .,*(! 4/74-045(9! e7(%;!

                                            
T!
lKW]^!Mm_B\e?=!#e?!^F__!Sm?!W_MeIe^^e_\eFB9!W_Je_#]_M^#F^l]?^e!F_!Ic?WK!]_#!?e:\B!YENTTZ!

N!
Lj%5(-!\43(%*4.=!B0(7'/(.,-07#G#H5,0>.+#>'#.0+.2#!.3/*+1'+3(F/53/&22<!0+!Ic?WKHeJ]vB^eF_!]_#!

lcII]_FlWBFbe^!\W_#eK_=!PX!YENTUZ!

https://doi.org/10.1017/S2071832200016916 Published online by Cambridge University Press

https://doi.org/10.1017/S2071832200016916


!! ! !!!!!!ob,89!Ea!_,9![E gEg! M ( %*4- ! K 4< ! L , $ % - 4 8 !

>(%.,-!'4.! 0').! )-0(%(.0! )-! (7(%;! .)0$40),-9! F0!<,$8/! 0'$.! -,0! 3(! >,..)38(! 0,! 5(-(%48)6(! 4!

-,%*!0'40!<,$8/!4++,%/)-58;!>(%*)0!.$+'!4!3%(4+'9!!

!

J)0'! %(54%/! 0,! 0'(! p$(.0),-! ,2! 748)/)0;=! )0! ).! ,-8;! 4! *400(%! ,2! <'40! 488! >4%0)(.! )-! (7(%;!

.)0$40),-!'47(!4-!)-0(%(.0!)-9!B').!43.0%4+0),-!).!-(+(..4%;!)-!,%/(%!2,%!0'(!,-(!p$(.0),-!0,!
3(! 3%,$5'0! +8(4%8;! 0,! 8)5'0! )-! 0'(! /).+,$%.(=! -4*(8;=! <'(0'(%! 0'(! -,%*! +,-.0)0$0(.! 4!

%(+)>%,+48! )-0(%(.09! B'(! +,-.(p$(-+(.! 4-/! .)/(! (22(+0.! ,2! 4! -,%*@.! 5(-(%48! ,3.(%74-+(!

'47(! 0,! 3(! *$0$488;! 4++(>0438(! 0,! (7(%;,-(! 2%,*! 0'(! >(%.>(+0)7(! ,2! (7(%;! )-/)7)/$48!

>(%.,-9
E[
!K(0!$.!4..$*(!0'(!(1).0(-+(!,2!4!/(,-0)+488;!>(%2(+0!<,%8/!)-!<')+'!488!,0'(%!748)/!

-,%*.!'47(!3((-!2$82)88(/9!F-!0').!+4.(!0'(!p$(.0),-!).!<'(0'(%!(7(%;!)-/)7)/$48!>(%.,-!+4-!

.0)88! /(.)%(! 0'40! 0'(! +,-0%,7(%.)48! -,%*! 3(! $-)7(%.488;! ,3.(%7(/=! (7(-! )2! 488! ,0'(%! 748)/!

-,%*.! 4%(! 2$82)88(/9! F2! <(! 4+&-,<8(/5(! 0'(! >%,')3)0),-! ,2! 8;)-5! 0,! 3(! 4! 748)/! -,%*=! <(!
4..$*(!0'40!<(!4%(!-,0!40!0'(!.4*(!0)*(!48.,!8(5488;!,38)5(/!0,!,22(%!'(8>9!F2!0').!<(%(!-,0!

0'(!+4.(=!0'(-!<(!+,$8/!-,0!(7(-!)/(-0)2;!<'40!0%$8;!8)(.!)-!,$%!+,**,-!)-0(%(.09!B,!/,!.,!

)0!).!-(+(..4%;!0,!&-,<!<')+'!)-0(%(.0.!4%(!422(+0(/!)-!(7(%;!.)0$40),-9!c0'(%<).(!)0!<,$8/!

-,0! 3(! >,..)38(! 0,! 4.+(%04)-! <'40! ).! ,2! %(48! .)5-)2)+4-+(! <)0'! %(.>(+0! 0,! 0'(! 0(.0! ,2!

$-)7(%.48)643)8)0;=!-4*(8;=!<'(0'(%!,%!-,0!(7(%;!)-/)7)/$48!>(%.,-!+4-!.0)88!<4-0!0,!,3.(%7(!

0'(! -,%*! )2! 0'40! >(%.,-! >$0.! ')*V! ,%! '(%.(82! )-! 0'(! >,.)0),-! ,2! (7(%;! ,0'(%! >(%.,-9! B').!

+'4-5(! )-! >(%.>(+0)7(!,-8;!*4&(.! .(-.(! )2!<(!>%(.$>>,.(! 0'40! 0'(! +)%+$*.04-+(.!,2! 0'(!
.)0$40),-!%(*4)-!+,-.04-09!B'(! )-0(%(.0.!,2!(7(%;! )-/)7)/$48!>(%.,-!'47(!0,!3(! 04&(-! )-0,!

4++,$-0! $-/(%! $-+'4-5)-5! +)%+$*.04-+(.9! F0! ).! ,-8;! 4! p$(.0),-! ,2! 0'(! .,+)48=! -,0! 0'(!

.$3.04-0)7(! 4-/! 0(*>,%48! /)*(-.),-.9!J(! +4-! 0'(%(2,%(! -"F5,-.,06&%%"! >%(.$>>,.(! 0'40!

0'(! $-+'4-5)-5! +)%+$*.04-+(.! 4%(! )/(-0)+48! <)0'! 0'(! .$*! 0,048! ,2! 488! .)0$40),-.! ,2!

4>>8)+40),-9!!

!

B').!>%(.$>>,.)0),-!).!-,0!2$82)88(/!)2!<(!'47(!0,!/,!<)0'!0'(!4>>8)+40),-!,2!4!748)/!-,%*!)-!4!

.)0$40),-9!F0!).!+8(4%!0'40!<(!4%(!-,0!488,<(/!0,!4>>8;!4!748)/!-,%*!)-!0'(!.4*(!*4--(%!4.!
<(! '47(! /,-(! )-! 0'(! /).+,$%.(! ,2! 748)/)0;=! -4*(8;=! 3;! >%(.$>>,.)-5! $-+'4-5)-5!

+)%+$*.04-+(.9!B').=!420(%!488=!,-8;!.(%7(/!0'(!>$%>,.(!,2!)/(-0)2;)-5!0'(!)-0(%(.0.!0'40!4%(!

(p$488;!422(+0(/!)-!(7(%;!.)0$40),-9!B').!%(p$)%(*(-0!2488.!3;!0'(!<4;.)/(!<)0'!%(54%/!0,!0'(!

4>>8)+40),-!,2!-,%*.9!B'(!+)%+$*.04-+(.!<')+'=!)-!0'(!/).+,$%.(!,2!748)/)0;=!<(%(!4..$*(/!

0,!%(*4)-!$-+'4-5(/!-,<!>%,7(!0,!3(!+)%+$*.04-+(.!48,-5.)/(!0'(!,0'(%!+)%+$*.04-+(.!,2!

4!.)0$40),-=!<')+'=!04&(-!4.!4!<',8(=!<,$8/!0,5(0'(%!+,*>%).(!4-!(1'4$.0)7(!/(.+%)>0),-!,2!

0'(!.)0$40),-9!c-8;!-,<!/,!0',.(!)-0(%(.0.=!<')+'!4%(!/)22(%(-0!)-!(7(%;!)-/)7)/$48!.)0$40),-!
48.,! 3(+,*(! %(8(74-09! F2! ,-(! <(%(! 0,! +,-0)-$(! 0,! 8)*)0! ,-(.(82! 0,! 0'(! $-+'4-5)-5!

+)%+$*.04-+(.=! 0'(! 4>>8)+40),-! <,$8/! 3(! >4%0)48! )-! -40$%(9! H(+4$.(! 0'(! $-+'4-5)-5!

+)%+$*.04-+(.!4%(!-,0!0'(!.4*(!4.!&%%!,2!0'(!+)%+$*.04-+(.!)-!(7(%;!.)0$40),-=! 0E.E!4%(!-,0!

)/(-0)+48! <)0'! 4-! (1'4$.0)7(! /(.+%)>0),-! ,2! 0'(! .)0$40),-=! 4-;! +,%%(.>,-/)-5! %(.0%)+0),-!

<,$8/!3(!.(8(+0)7(!A!<(!&-,<!0').!4.!*,%48!%)5,%!,%!0'(!D0(%%,%!,2!7)%0$(D9!B'(!748)/)0;!,2!4!

-,%*!/,(.!-,0!>%(7(-0!)0.!3()-5!4>>8)(/!.(8(+0)7(8;9!!

                                            
E[!
!D1E=!PO!

https://doi.org/10.1017/S2071832200016916 Published online by Cambridge University Press

https://doi.org/10.1017/S2071832200016916


a[EEr!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! gEO!B'(!R%45*40)+!4-/!S$-+0),-48!F-/(0(%*)-4+;!,2!K4< 

\,<(7(%=!0'(!4-48;.).!,2!0'(!$.(!,2!%(5$840)7(!.>((+'!4+0.!.',<(/!0'40!)-!4++,*>8).')-5!4!

%(5$840)7(!.>((+'!4+0!<(!+4--,0!'(8>!3$0!.(8(+0!4!2(<!2(40$%(.!,2!0'(!.)0$40),-!4.!%(8(74-0!

<)0'! %(.>(+0! 0,! 0'(!'(4%(%! )2!<(! 4%(! 0,! .$++((/! )-! 0'(! 2)%.0! >84+(! )-! +488)-5! ,-! 0'(!,0'(%!

>(%.,-!0,!+,**)0!,%!%(2%4)-!2%,*!+,**)00)-5!4!+(%04)-!/((/9!\,<!).!)0!>,..)38(!0,!47,)/!0'(!

/)8(**4!0'40!-,<!4%).(.!<'(%(3;!<(!()0'(%!'47(!0,!4>>8;!4!748)/!-,%*!3;!+4%%;)-5!,$0!0'(!
.>((+'!4+0!)-!4!>4%0)48!*4--(%!,%!<(!'47(!0,!/).>(-.(!<)0'!D.)0$40)-5D!4!748)/!-,%*!7).VtV

7).! 0'(! '(4%(%w! J(! +4-! ,-8;! 5(0! 4%,$-/! 0').! /)8(**4! 3;! *4&)-5! >%(+).(8;! 0'40! 4+0! ,2!

.(8(+0),-!<')+'!).!)-(7)0438;!-(+(..4%;!)-!(22(+0)-5!0'(!%(5$840)7(!.>((+'!4+0!0'(!.$3G(+0!,2!

4!G$.0)2)+40),-9!B'(!+,**$-)+40)7(!2,%*!)-!<')+'!<(!%(28(+0!,-!0'(!G$/)+),$.-(..!,2!0'(!4+0!

,2!.(8(+0),-!).!0'(!/).+,$%.(!,2!4>>8)+40),-9!!

!

B'(!4>>8)+40),-!/).+,$%.(! ).!4!+,**$-)+40)7(! 2,%*!,2! %(28(1),-!(-5(-/(%(/!3;!0'(!4+0!,2!
.(8(+0),-9!B'(!2(40$%(.!/((*(/!0,!3(!%(8(74-0!4%(!G$104>,.(/!0,!4-!(1'4$.0)7(!/(.+%)>0),-!

,2! 0'(! .)0$40),-9! F0! ).! ,-8;!,-! 0'(!34.).! ,2! 4-!(1'4$.0)7(!/(.+%)>0),-!,2! 0'(! .)0$40),-! 0'40!

%(7(48.!<)0'!<')+'!,0'(%!748)/!-,%*.!0'(!4>>8)(/!-,%*!+,88)/(.!)-!0'(!>4%0)+$84%!.)0$40),-9!F2!

)0!).!-,<!4%5$(/!0'40!4!+(%04)-!)-0(%(.0!'4.!-,0!3((-!04&(-!)-0,!+,-.)/(%40),-=!0'(-!0').!).!

-,!8,-5(%!/)%(+0(/!454)-.0!0'(!748)/)0;!,2!0'(!-,%*=!3$0!%40'(%!454)-.0!0'(!4>>%,>%)40(-(..!

,2!)0.!4>>8)+40),-!<)0'!4!7)(<!0,!4-!(1'4$.0)7(!/(.+%)>0),-!,2!0'(!.)0$40),-9!F0!).!,-8;!)-!0'(!

8)5'0! ,2! 4-! (1'4$.0)7(! /(.+%)>0),-! ,2! 0'(! .)0$40),-! 0'40! <(! &-,<! <')+'! %(4.,-! ).! 0%$8;!
/(+).)7(9! S,%! ,-8;! 0'(-! /,! <(! &-,<!<')+'! 748)/! -,%*.! 4%(! 4>>8)+438(! 0,! 0'(! %(.>(+0)7(!

.)0$40),-9
EE
!

!

:4-!<(!-,<=! ',<(7(%=! 48.,! )/(-0)2;! 4! +%)0(%),-! 2,%! 4..(..)-5!<'(-! 4-! 4+0! ,2! .(8(+0),-! ).!

G$.0)2)(/!4-/!0'(!-,%*!4>>8)(/!0'(%()-!).!4>>%,>%)40(!)-!7)(<!,2!488!+)%+$*.04-+(.!>(%04)-)-5!

0,!0'(!.)0$40),-w!W-!(1'4$.0)7(!/(.+%)>0),-!,2!0'(!.)0$40),-!).!-,0!D,3G(+0)7(8;D!5)7(-9!F0! ).!

<(88V&-,<-!'(%*(-($0)+! &-,<8(/5(! 0'40=! (.>(+)488;! )-! >%4+0)+48! +,-0(10.=! /(.+%)>0),-.!,2!

.)0$40),-.!/(>(-/!,-!0'(!%(.>(+0)7(!-,%*40)7(!>(%.>(+0)7(!,2!0'(!>(%.,-!<',!4>>8)(.!0'(!
-,%*9!B').!'(%*(-($0)+! )-.)5'0! ).!>%(.$>>,.(/! )-!/).+,$%.(.!,2!4>>8)+40),-9!c-(!+4-!,-8;!

.>(4&!,2!4-!(1'4$.0)7(!/(.+%)>0),-!)2!(7(%;!>4%0;!'4.!0'(!%)5'0!0,!3%)-5!').!>,)-0!,2!7)(<!0,!

3(4%! ,-! 0'(! %(.>(+0)7(! .)0$40),-9! B').! ).! 0'(! ,-8;!<4;! ,2! (-.$%)-5! 0'40! 488! +)%+$*.04-+(.!

%(8(74-0!<)0'!%(.>(+0!0,!748)/!-,%*.!4%(!04&(-!)-0,!4++,$-09!!

!

J(!'47(!-,0=!,2! +,$%.(=! 0'$.!(-$*(%40(/!488! 0'(!-(+(..4%;=! .$22)+)(-0! +,-/)0),-.! 2,%! 0'(!

$.(! ,2! 0'(! >%(/)+40(! D4>>%,>%)40(D9! e7(-! )2! 488! +)%+$*.04-+(.! '47(! 3((-! 04&(-! )-0,!
+,-.)/(%40),-=!<(!.0)88!/,!-,0!&-,<!<')+'!4+0!,2!.(8(+0),-!).!G$.0)2)438(!)-!0').!.)0$40),-9!B').!

+4--,0! /(>(-/! ,-! <')+'! -,%*! ).! 748)/9! B'(! 4>>8)+40),-! /).+,$%.(! ).! )0.(82! .$3G(+0! 0,!

>%(+).(8;! 0'(! >%(*).(! 0'40! 0'(! -,%*40)7(! %(4.,-.! (*>8,;(/! )-! )0! '47(! 48%(4/;! 3((-!

4+&-,<8(/5(/!4.!748)/!3;!0'(!>4%0)(.!)-7,87(/9!B'(!%(.$80!+4-!0'(%(2,%(!-,0!+,-.).0!,2!,-8;!

0'(! 4>>%,>%)40(! -,%*! 3()-5! 748)/=! <'(%(4.! 488! ,0'(%! 4>>8)+438(! -,%*.! 4%(! )-748)/9! B'(!

,38)540),-! 0,! &((>! 4! 5)7(-! >%,*).(! ).! -,0! )-748)/40(/! 3;! ,$%! -(58(+0)-5! 0,! +,**)0! 0'(!

                                            
EE!
Mm_B\e?=!('F/&=!-,0(!T=!aTP!

https://doi.org/10.1017/S2071832200016916 Published online by Cambridge University Press

https://doi.org/10.1017/S2071832200016916


!! ! !!!!!!ob,89!Ea!_,9![E gEX! M ( %*4- ! K 4< ! L , $ % - 4 8 !

%(p$)%(/!/((/! )-!4!.>(+)2)+!.)0$40),-!3(+4$.(!<(!4%(!'(8>)-5!4!0')%/!>4%0;!<',! ).! )-!/((>!

/).0%(..9! b48)/)0;! +4--,0! 0'(%(2,%(! 3(! 4! +%)0(%),-! 2,%! 4.+(%04)-)-5! <')+'! -,%*! ).! 0,! 3(!

4>>8)(/!)-!<')+'!<4;9!B'(!,-8;!47(-$(!0'40!%(*4)-.!).!4!*$0$48!)-0(%>%(040),-!,2!488!748)/!

-,%*.! 4>>8)+438(! 0,! 4-! (1'4$.0)7(! /(.+%)>0),-! ,2! 0'(! .)0$40),-!<')+'! 488,<.! 0'(*! 0,! 3(!

%(+,-+)8(/!<)0'!,-(!4-,0'(%9!B').!%(+,-+)843)8)0;!<)88!(*(%5(!<)0')-!4!+,'(%(-0!.;.0(*!,2!
748)/! -,%*.9! J(! ,%)(-0! ,$%.(87(.! 0,<4%/.! 0').! +,'(%(-0! .;.0(*! <'(-! 84;)-5! /,<-! 0'(!

*(4-)-5!,2!4!-,%*!)-!4!.)0$40),-9!!

!

W! 2$%0'(%! +,-.(p$(-+(! ,2! 0'(! /).0)-+0),-! 3(0<((-! G$.0)2)+40),-! 4-/! 4>>8)+40),-! >%,>,.(/!

'(%(! ).! 0'40! 4! 748)/! -,%*! +4-! '47(! -,! D,3G(+0)7(D! *(4-)-59! J(! +4--,0! (-7).45(! <'40!

*(4-)-5! 4! -,%*! <)88! 4..$*(! )-! 4! .)0$40),-! <'(%(! )0! ).! >,..)38(! 0,! 4>>8;! )09! ?40'(%=! <(!

(1'4$.0!0'(!>,..)38(!*(4-)-5.!,2!748)/!-,%*.!)-!74%),$.!.)0$40),-.!3;!.0%)7)-5!0,!4%%)7(!40!4!
*$0$48! )-0(%>%(040),-! ,2! 488! -,%*.! 0'40! +,88)/(! <)0'! (4+'! ,0'(%=! 5)7(-! 4-! (1'4$.0)7(!

/(.+%)>0),-!,2!0'(!.)0$40),-9!W.!.,,-!4.!<(!(-545(!)-!4-!4>>8)+40),-!/).+,$%.(=!488!<(!'47(!

4%(!74%),$.! %(4/)-5.!,2!4!748)/!-,%*! 0'40! ).!4>>8)+438(!>%)*4! 24+)(=!4-/!(4+'! %(4/)-5!'4.!

0'(-!0,!3(!G$.0)2)(/!)-!4-!4>>8)+40),-!/).+,$%.(9!:,-7(%.(8;=!-,!%(4/)-5!+4-!3(!(1>(+0(/!0,!

%(>%(.(-0!0'(!.,8(!4-/!,3G(+0)7(!*(4-)-5!,2!0'(!748)/!-,%*9!B'(!+84)*!0'40!<(!*4&(!<)0'!4!

+,'(%(-0!)-0(%>%(040),-!+,-.).0.!,-8;!)-!,$%!'47)-5!4>>8)(/!0'(!748)/!-,%*!0,!0').!.)0$40),-!

)*>4%0)488;9!J(!0'(-!5,!,-!0,!4..(%0!0'40!0'(!4>>8)(/!-,%*!<4.!0'(!,-8;!,-(!4>>%,>%)40(9!!
!

J(!+4-!';>,0'(.)6(!,-!0'(!34.).!,2!0').!+'4%4+0(%)640),-!,2!0'(!4>>8)+40),-!/).+,$%.(!0'40!

84;)-5!/,<-!0'(!*(4-)-5!,2!4!-,%*!).! 0'(!%(.,8$0),-!,2!4!>%,38(*!,2!+,88).),-9!c2!+,$%.(!

0'(! .(*4-0)+! 74%)4-0! 0'40!<(! .(8(+0!3;!/(.)5-40)-5! .>(+)2)+! 2(40$%(.!,2!4!/(.+%)>0),-!,2!4!

.)0$40),-! 4.! %(8(74-0! '4.! )0.(82! 0,! 3(! .(*4-0)+488;! >,..)38(9! W-/! 0'(! (1).0(-+(! ,2!

.(*4-0)+488;! )-/(0(%*)-40(! -,%*.! ).! -,0! 0,! 3(! /,$30(/9! ^(*4-0)+! 745$(-(..! 4%).(.! )-!

-,%*40)7(! +,-0(10.! 3(+4$.(! 0'(! .(8(+0),-! ,2! 4! 2(<! .(*4-0)+! 74%)4-0.! ,2! 4! /(.+%)>0)7(!

(1>%(..),-! <,$8/! %(.$80! )-! 0'(! -,%*! +,88)/)-5! <)0'! ,0'(%! 748)/! -,%*.! Y,%! ,-(! ,2! 0'()%!
.(*4-0)+!74%)4-0.Z!)-!0'(!.)0$40),-!0,!<')+'!)0!).!4>>8)(/9!b45$(-(..!).!420(%!488!-,0!)-'(%(-0!

)-! 0'(! (1>%(..),-.9! F0! /,(.! -,0! 4%).(! $-0)8! <(! .(-.(! 4! -,%*@.! )-4>>%,>%)40(-(..! <'(-!

4>>8;)-5! )0! 3(+4$.(!<(!*)5'0! 3(! 7),840)-5! ,0'(%! 748)/! -,%*.9! F-! 7)(<! ,2! 0'(! (7(-0.! )-! 4!

M(.04>,! 0,%0$%(! +'4*3(%!<(!&-,<!p$)0(!$-(p$)7,+488;!<'40! ).!*(4-0!3;!4!-,%*! 0'40! ).!

4>>4%(-08;!4.!745$(!4.!0'(!+,**4-/*(-0!0,!%(.>(+0!0'(!)-7),843)8)0;!,2!'$*4-!/)5-)0;9!F2!4!

0(8(7).),-! -(0<,%&! <).'(.! 0,! 3%,4/+4.0! 4! 2)8*! 43,$0! 0'(! +%)*(! ,2! 4! >%).,-(%! <',! '4.!

$-/(%5,-(! %('43)8)040),-!4-/! ).! 43,$0! 0,!3(! %(8(4.(/=! 0'(-! )0! ).!-,! 8,-5(%! .,! +8(4%! A! 0').!
*)5'0!+,-+()7438;!7),840(!0'(!2%((/,*!,2!0'(!>%(..9

Ea
!R%,38(*.!,2!)-0(%>%(040),-!4%).(!)-!4!

-,%*40)7(!+,-0(10!/(0(%*)-(/!3;!0'(!%(.>(+0)7(!.)0$40),-9! F0!5,(.!<)0',$0!.4;)-5!0'40!4-!

)-0(%>%(040),-! '4.! 0,! 3(! .(*4-0)+488;! >,..)38(9! H$0! -,0! (7(%;0')-5! 0'40! ).! .(*4-0)+488;!

>,..)38(!).!48.,!+488(/!2,%!)-!-,%*40)7(!0(%*.9!!

!

                                            
Ea!
!'+1.(A./:&(('+3(3./06-,=!ENPU!Hbe?SMe!UO=!a[aQ!?cHe?B!WKef`=!B\ec?Fe!#e?!M?]_#?e:\Be=!Tg!YENTOZ!

https://doi.org/10.1017/S2071832200016916 Published online by Cambridge University Press

https://doi.org/10.1017/S2071832200016916


a[EEr!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! gEP!B'(!R%45*40)+!4-/!S$-+0),-48!F-/(0(%*)-4+;!,2!K4< 

#,(.! 0').!-,0! +,-0%4/)+0! 0'(!>%)-+)>8(!,2! (p$48! 0%(40*(-0! +,-04)-(/! )-! 0'(! .(*4-0)+! %$8(!

0'40! 4! >%(/)+40(! DBD! 4>>8)(/! 0,! 4-! )-/)7)/$48! +,-.04-0! D4D!*$.0! 48.,! 3(! 4>>8)(/! 0,! (7(%;!

,0'(%!)-/)7)/$48!<',!).!8)&(!D4D!)-!488!%(8(74-0!%(.>(+0.w!F0!).!)*>,%04-0!0'40!<(!3(4%!)-!*)-/!

0'40!4!+,'(%(-0!)-0(%>%(040),-!/,(.!-,0!+,-0%4/)+0!.(*4-0)+!%$8(.9!D:!D4D!).!)-/((/!4!DBD=!0'(!

>%(/)+40(!*$.0! 48.,! 3(! 4>>8)(/! 0,! (7(%;! ,0'(%! ,3G(+0=! 0'(! /(.+%)>0),-! ,2!<',.(! 2(40$%(.!
+,)-+)/(.!<)0'! 0'40!,2! DBD9!I-.,-./#5/#+5,! D4D! ).!4!DBD=!',<(7(%=!+4-!,-8;!3(!+84%)2)(/!3;!

*(4-.!,2!4!+,'(%(-0! )-0(%>%(040),-9!W-/!0').!')-5(.!,-!(7(%;!>4%0;!')*.(82!3()-5!438(!0,!

.(8(+0!0',.(!2(40$%(.!0'40!4%(!D0'(!.4*(D!2%,*!').!>(%.>(+0)7(9!!

!

S)-488;=!<(!*$.0!.0)88!4-.<(%!0'(!p$(.0),-!,2!',<!<(!.',$8/!+'4%4+0(%)6(!0'(!+84)*!0'40!<(!

4..,+)40(! <)0'! +,'(%(-0! )-0(%>%(040),-.9! B'(! +84)*! +4--,0! 3(! 0'(! .4*(! 4.! 0'40! ,2! 0'(!

748)/)0;!+84)*!>(%04)-)-5!0,!0'(!-,%*!)0.(82=!2,%!)2!0').!<(%(!0'(!+4.(=!()0'(%!<(!<,$8/!-(7(%!
4%5$(! 43,$0! -,%*.! A! 3$0! %40'(%! 48<4;.! ,-8;! 43,$0! )-0(%>%(040),-.! 48,-(! A! ,%!<(!<,$8/!

%(.0%)+0! 0'(! *(4-)-5! ,2! 4! -,%*! 0,! 4! %(.>(+0)7(8;! 5)7(-! ',%)6,-! ,2! 4>>8)+40),-9! F-! ,0'(%!

<,%/.=! )0! *$.0! 3(! 4! +84)*! .$)! 5(-(%).9! F0! ).! 0').! 0'40! #<,%&)-! *(4-.! 3;! 0'(! D.,$-/(.0!

0'(,%;D!A!3$0=!4-/!0').!).!-,0!+,-+()7(/!,2!3;!#<,%&)-=!4!F/&32&,06!(8(*(-0!).!3%,$5'0!0,!

3(4%!)-!0'(!>%,+(..9!B'(!)/(48!+,'(%(-0!.;.0(*!,2!488!4>>8)+438(!-,%*.!+4--,0!%(.$80!2%,*!

*,-,8,5)+48!+,-.)/(%40),-.!48,-(9!B'(%(!).!4.!4!+,-.(p$(-+(!48.,!-,!-((/!2,%!4-!)/(48)6(/!

/(.)5-(%!,2!0'(,%)(.!.$+'!4.!#<,%&)-@.!\(%+$8(.9
EU
!!

!

?40'(%=!0'(!+84)*!0,!+,'(%(-+(!).!)-0(%-488;!8)-&(/!0,!0'(!>%45*40)+!*(4-)-5!,2!0'(!+84)*!0,!

4>>%,>%)40(-(..9!c-8;! )-! 0').!<4;! ).! )0! >,..)38(! 2,%! (7(%;! )-/)7)/$48! >(%.,-! 0,! 3(! 438(! 0,!

3%)-5!').!)-0(%(.0.!0,!3(4%!)-!0'(!2,%*!/(0(%*)-(/!3;!0'(!.)0$40),-!A!0,!0'(!(10(-0!0'40!'(!

+4-!%(2(%!0'(*!0,!748)/!-,%*.9!F0!).!4!p$(.0),-!,2!',<!(7(%;!)-/)7)/$48!>(%.,-!.((.!')*.(82!

)-!0'(!>4%0)+$84%!.)0$40),-!&:,./!'(!'4.!48%(4/;!/(0(%*)-(/!').!<)88!0'%,$5'!%40),-48!)-.)5'0=!

0E.E! 3;! *(4-.! ,2! 748)/! -,%*.9! F-! 0'(! /).+,$%.(! ,2! G$.0)2)+40),-! )0! ).! ,-8;! 4! p$(.0),-! ,2!

<'(0'(%! 0'(! -,%*! F! '47(! .(8(+0(/! +4-! )-! )0.(82! 3(! $-)7(%.48)6(/9! c-8;! 3;! (1>4-/)-5! 0'(!
4%5$*(-040),-!0,! )-+8$/(!0'40!+,-.0(8840),-!,2!748)/!-,%*.!<')+'!%(.$80.! 2%,*!4!+,-+%(0(!

.)0$40),-! /,(.! )0! 3(+,*(! >,..)38(! 0,! 04&(! )-0,! +,-.)/(%40),-! 0'(! %(.>(+0)7(8;! -,-V

.$3.0)0$0438(! )-0(%(.0! >(%.>(+0)7(.=! 0'(! )-/)7)/$48! /)22(%(-+(.! <')+'! +4-! ,-8;! 2)-/!

(1>%(..),-! )-! 7)(<! ,2! 4! >4%0)+$84%! .)0$40),-9! F! '47(! 0,! (1>4-/! *;! ,<-! >(%.>(+0)7(! 0,!

)-+,%>,%40(!0').!.)0$40),-V%(840(/!4.>(+0!,2!0'(!,0'(%@.!>(%.>(+0)7(9!!

!

!
C:)*+'),"4;&'/)47)#+')2-%#3-&)D;('"<-0%')47)>-&$1)@4"/())

!

I,%48!8)-(.!,2!4%5$*(-040),-!4.!4!<',8(=!%(54%/8(..!,2!<'(0'(%!0'(;!2,+$.!,-!0'(!748)/)0;!

,%! 0'(!4>>%,>%)40(-(..!,2!-,%*.=!/,!-,0!(10(-/!0,!0'(!(*>)%)+48!*,0)7(.! 0'40!/(0(%*)-(!

,$%!4+0$48!3('47),%9!F2!0'(%(!4%(!5,,/!Y)-!,0'(%!<,%/.=!+,%%(+0!4-/!4>>%,>%)40(Z!%(4.,-.!2,%!

/,)-5!>!'(%(!4-/!-,<=!4-/!0'(!4+0,%!24)8.!0,!/,!>=!0').!,-8;!*(4-.!0'40!0'(%(!4%(!-,!5,,/!

                                            
EU
!?c_WK#!#Jc?lF_=!KWJ@^!eIRF?e=!aaO!YENTXZ!

https://doi.org/10.1017/S2071832200016916 Published online by Cambridge University Press

https://doi.org/10.1017/S2071832200016916


!! ! !!!!!!ob,89!Ea!_,9![E gET! M ( %*4- ! K 4< ! L , $ % - 4 8 !

%(4.,-.! 2,%! 0').! 24)8$%(9! W80',$5'! 748)/! 4-/! 4>>%,>%)40(! -,%*.! 6&%%# :5/# 0'()%! 24+0$48!

,3.(%74-+(=!748)/)0;!4-/!4>>%,>%)40(-(..!4%(!-,0!4!.$22)+)(-0!+,-/)0),-!,5#.+('/.#,-&,#0'(;!

4%(!24+0$488;!,3.(%7(/9!!

!

`(0=!0'(!-,-V,3.(%74-+(!,2!4!748)/!-,%*!7),840(.!0'(!>%)-+)>8(!,2!%(+)>%,+)0;9!J(!+4-!',8/!
0'(!748)/)0;!,2!4!-,%*!0,!'47(!3((-!%(+,5-)6(/=! )2!<(!+4-!>%(.$>>,.(! 0'40! )0! ).!5(-(%488;!

,3.(%7(/9!c-8;! $-/(%! 0').! +,-/)0),-! +4-! ,-(! 4..(%0! 0'40! 0'(! -,%*! (*3,/)(.! 4! +,**,-!

)-0(%(.09! J',(7(%! (1(*>0.! ')*.(82! 2%,*! 0'(! /$0;! 0,! $>',8/! 0'(! $-)7(%.48! 24+0$48!

,3.(%74-+(!,2!4!748)/!-,%*!7),840(.!0').!748)/)0;!+,-/)0),-9!F-!.,!/,)-5!'(!)-2%)-5(.!,-!0'(!

)-0(%(.0! ,2! (4+'! )-/)7)/$48! >(%.,-! 4.! ).! (1>%(..(/! )-! 0'(! -,%*! (*3,/;)-5! 0'40! +,**,-!

)-0(%(.09!\(!5)7(.!,0'(%!*,0)7(.!>%),%)0;!,7(%!0'(!%40),-489!B'(-=!',<(7(%=!-,!,-(!(8.(!+4-!

3(!(1>(+0(/! 2,%! 0'()%!>4%0! 0,!34.(! 0'()%!3('47),%!(1+8$.)7(8;!,-! %40),-48!*,0)740),-.!4-/!
24+0$488;! 0,! ,3.(%7(! 0'(! 748)/! -,%*9! B').! (1>(+040),-! ).! ,-8;! G$.0)2)(/! )2! (7(%;! )-/)7)/$48!

>(%.,-! +4-!3(! .$%(! 0'40! 488! ,0'(%.!<)88! ,3.(%7(! 0'(! 748)/!-,%*! )-! 0'()%!3('47),%! 0,<4%/.!

')*9!e5,!'4.!0,!40!8(4.0!3(!438(!0,!,3.(%7(!W80(%!3('47)-5!)-!4++,%/4-+(!<)0'!0'(!-,%*!4-/!

0,!(1>(+0!.$+'!3('47),%9!!

!

B,!0').!(-/!)0!).!.$22)+)(-0!)2!e5,!+4-!2)%*8;!(1>(+0!0'40!W80(%@.!7),840),-!,2!0'(!-,%*!<)88!-,0!

+,*>(8!')*=!2,%!').!>4%0=!0,!-,<!2,88,<!,0'(%!0'4-!%40),-48!*,0)7(.9!B').!).!0'(!+4.(!)2!)0!).!
>(%*)..)38(! 0,! )-/$+(! W80(%@.! ,3.(%74-+(! ,2! 0'(! -,%*! (*>)%)+488;9! B'(! >%)-+)>8(! ,2!

%(+)>%,+)0;! 5)7(.! %).(! 0,! 0'(! >(%*)..),-! 0,! $.(! *(4-.! ,2! 3%)-5)-5! 4! /(+).),-! 43,$0!

(*>)%)+488;9!!

!

F0!<,$8/!3(!)-4++$%40(!0,!+,-+()7(!,2!0').!4.!)2!)0!<(%(!,-8;!4!*400(%!,2!,$02)00)-5!4!.>(+)2)+!

.(0! ,2! 748)/! -,%*.! ,%! 4! .>(+)2)+! .;.0(*! ,2! >%)-+)>8(.! <)0'! 4! .4-+0),-)-5! >,0(-0)48! <')+'!

<,$8/!.(+$%(!$-)7(%.48!24+0$48!,3.(%74-+(9!B'(!>%)-+)>8(!,2!*,%48)0;!+4-!,-8;!3(!4>>8)(/!)-!

>%,+(/$%48! 0(%*.9! F0! (.0438).'(.! .(7(%48! +,-/)0),-.! 2,%! >%,+(/$%(=! +,-/)0),-.! )-! <')+'!
+,-0(-0.!4%(!>%,/$+(/=!%40'(%!0'4-!2,%!0'(!+,-0(-0.!0'(*.(87(.9!B'(!>%)-+)>8(!,2!*,%48)0;!

/(*4-/.! 0'40! 748)/! -,%*.! 3(! 24+0$488;! ,3.(%7(/=! 3$0! )0! /,(.! -,0! .040(!9-06-! -,%*.! 4%(!

748)/!4-/!-59#0'(;!4%(!0,!3(!,3.(%7(/Q!4.!/).0)-+0!2%,*!-40$%48!4-/!+,-0%4+04%)4-!84<=!-,!

)-/)7)/$48!-,%*.!+4-!3(!/(/$+(/!2%,*!0'(!>%)-+)>8(!,2!*,%48)0;9!!

!

\,<(7(%=! 0'(! 24+0$48!,3.(%74-+(!,2!4!-,%*!+4-!,-8;!3(!(1>(+0(/! )2!40! .,*(!0)*(!4-/! )-!

.,*(!>84+(!)0!'4.!3((-!1.601.1!0'40!0').!-,%*!0(#F5(0,0A.%"#A&%01!)2!4!.)-5$84%!G$/5*(-0!+4-!
3(! ,&7.+#<)0'! %(54%/! 0,! 0'(! .)0$40),-! )-!<')+'! 0'(! 748)/! -,%*! ).! 0,! 3(! 4>>8)(/!3;!<')+'!

4//%(..((.! )-!<')+'!*4--(%=!4-/! )2!0'(!*,0)7(!2,%!0'(!24+0$48!,3.(%74-+(!,2!0'(!.)-5$84%!
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4>>8)+438(! 0,! 4-! (1'4$.0)7(! /(.+%)>0),-! ,2! 0'(! .)0$40),-9! B').! )/(48! +,'(%(-0! .;.0(*! +4-=!

',<(7(%=! ,-8;! 3(! 4.+(%04)-(/! )2! <(! +4-! 4..$*(! 0'40! <(! '47(! $-8)*)0(/! 0)*(! 4-/! 4-!

(1'4$.0)7(!&-,<8(/5(9!F-!*,.0!4>>8)+40),-!.)0$40),-.=!',<(7(%=!<(!4%(!+,*>(88(/!0,!*4&(!

4!G$/5*(-09!B').!+4-!5)7(!%).(!0,!4!*,%48!>%,38(*C!)2!<(!'(.)040(!0,,!8,-5=!4.!\4*8(0!/)/=!

3(+4$.(!<(!<4-0!0,!&-,<!(14+08;!9-&,#.',$8/!3(!/,-(!)-!0').!.)0$40),-=!<(!%$-!0'(!%).&!,2!
*)..)-5!0'(!%)5'0!0)*(!4-/=!,<)-5!0,!-,0!'47)-5!%(4+'(/!4!G$/5*(-0=!7),840)-5!4-,0'(%!748)/!

-,%*9! F-! ,%/(%! 48.,! 0,! 3(! 438(! 0,! ,3.(%7(! 4! 748)/! -,%*! 24+0$488;=!<(!'47(! 0,! 4%%)7(! 40! 4!

.)-5$84%!G$/5*(-0!0'40!0(88.!0'(!4//%(..((!<'40!.',$8/!3(!/,-(!'(%(!4-/!-,<9!W!-,%*!+4-!

420(%!488!48<4;.!3(!,3.(%7(/!,-8;!3;!.>(+)2)+!>(%.,-.!)-!.>(+)2)+!.)0$40),-.!40!4!.>(+)2)+!>,)-0!

)-! 0)*(9! \,<(7(%=! 0'(! .)-5$84%! G$/5*(-0! D`,$! .'488! /,! >! '(%(! 4-/! -,<D! ).! 7)%0$48)6(/!

>%(+).(8;! )-! 0'(!4>>8)+40),-!/).+,$%.(!4-/!*4/(!.$3G(+0! 0,! 0'(!4>>%,>%)40(!4>>8)+40),-!,2!

0'(!-,%*9!`(0=!0)*(!).!.',%0!4-/!&-,<8(/5(!.+4%+(9!W>>8)+40),-!/).+,$%.(.!4%(!0'$.!48.,!)-!
-((/!,2!)-.0)0$0),-48)640),-!)2!.)-5$84%!G$/5*(-0.!4%(!0,!3(!*4/(=!4-/!)-!0'(!43.(-+(!,2!0'(!

8400(%=!24+0$48!,3.(%74-+(!,2!0'(!-,%*!+4--,0!3(!3%,$5'0!43,$09!!
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!! ! !!!!!!ob,89!Ea!_,9![E ga[! M ( %*4- ! K 4< ! L , $ % - 4 8 !

B'(! .,8$0),-! 0,! 0').! >%,38(*! ,2! 2$-+0),-48! )-/(0(%*)-4+;! +4-=! ',<(7(%=! -,0! +,-.).0! ,2!

>%,*>0)-5!.,*(!/(+).),-!,%!,0'(%!3(+4$.(!.$+'!).!48<4;.!3(00(%!0'4-!-,-(!40!4889!S%,*!0'(!

,$0.(0=!0'(!4>>8)+40),-!,2!84<!<4.!)-.0)0$0),-48)6(/!4.!4!2,%*!,2!+,**$-)+40),-=!(.>(+)488;!

)-! 0'(!>%,+(/$%(.! 2,%! 0'(!4/*)-).0%40),-!,2! 84<9!W.! )-! 0'(! )-.0)0$0),-48)6(/!>%,+(/$%(.!,2!

8(5).840),-=!0'(!)-.0)0$0),-.!,2!8(548!4>>8)+40),-!48.,!'47(!4!0<,2,8/!04.&!0,!.,87(!40!,-(!4-/!
0'(! .4*(! 0)*(9! B'(;! '47(! 0,! >%,/$+(! .)-5$84%! G$/5*(-0.! 4-/! 0'$.! (-438(! $.! 0,! (1>(+0!

.$+'!0,!3(!2,%0'+,*)-5=!4-/!0'(;!'47(!0,!*4&(! 8)-(.!,2!4%5$*(-040),-!>,..)38(! )-!<')+'!

0'(!4>>%,>%)40(-(..!,2!0'(!-,%*!4>>8)(/!+4-!3(!0'(*40)6(/9!!

!

W! .>(+)2)+! 0;>(!,2! %(4.,-!>84;.!4! .>(+)48! %,8(! )-! .$+'! 2,%*.!,2! +,**$-)+40),-9!?$8(.!4-/!

%$8(!.;.0(*.!Y0'(,%)(.Z!04&(!.'4>(!)-!<')+'!.>(+)2)+!4>>8)+40),-!.)0$40),-.!4%(!8)-&(/!2%,*!

0'(! .04%0! 0,! .>(+)2)+! *(4-)-5.! ,2! 0'(! -,%*9! W! 2(<! 2(40$%(.! ,2! >,..)38(! /(.+%)>0),-.! ,2!
.)0$40),-.! 0'40!<)88! 2,%(.((438;! 3(! %(>(40(/8;! %(8(74-0! )-! 74%),$.! .)0$40),-.! 4%(! 8)-&(/! )-!

.$+'! 0'(,%)(.! <)0'! 4! 2(<! .(*4-0)+! 74%)4-0.! ,2! 4! -,%*9! B').! 0'$.! 84;.! /,<-! 0'40! 0'(!

>%(/)+40(!4%).)-5!)-!0'(!-,%*!+4-!3(!4>>8)(/!0,!4!.>(+)2)+!+84..!,2!)-/)7)/$48!+,-.04-0.9!B'40!

4+0! ,2! .(8(+0),-! <')+'! ).! G$.0)2)(/! 3;! *(4-.! ,2! .$+'! %$8(.! 4-/! %$8(! .;.0(*.! -,! 8,-5(%!

%(p$)%(.!G$.0)2)+40),-!,2!)0.!,<-!)-!4-!(1>8)+)0!4>>8)+40),-!/).+,$%.(9!B').!,37)40(.!0'(!-((/!

3,0'! 2,%! 4-! (1'4$.0)7(! /(.+%)>0),-! ,2! 0'(! .)0$40),-! 0,! 3(! 5(-(%40(/! 4-/! 0'(! +,'(%(-0!

)-0(%>%(040),-!,2!488!4>>8)+438(!-,%*.9! F0! +4-!3(!4..$*(/!0'40! 0'(!(10(-0! 0,!<')+'! 0').! ).!
0%$(!5%,<.!)-!)-7(%.(!>%,>,%0),-!0,!0'(!-$*3(%!,2!0'(!.)0$40),-.!)-!-((/!,2!4!/(+).),-!0'40!

)*>8)+40(.!8(548!-,%*.!)-!<')+'!*,%48!>%)-+)>8(.!4%(!5)7(-!4!>,.)0)7(!748$(9!B'(.(!4%(!5)7(-!

4! .0438(! 2,%*! 3;! *(4-.! ,2! 4! D+,-.04-0! 4/*)-).0%40),-! ,2! G$.0)+(D! 4-/! >%,2(..),-488;!

4/*)-).0(%(/!(1>(%0).(9!B'(!2$-+0),-!,2!.$+'!0'(,%)(.!%(.)/(.!)-!0'()%!(-438)-5!0'(!/(+).),-!

2,%! .>(+)2)+! +,-.0(8840),-.! ,2! +4.(.! 0,! 3(! >%(/)+0(/9! B,! 0').! (10(-0=! 0'(! >%45*40)+!

)-/(0(%*)-4+;!).!-($0%48)6(/9!!

!

B'(!4/*)-).0%40),-!,2! G$.0)+(!4-/! G$%).>%$/(-+(!>%,/$+(!D4/74-+(! )-0(%>%(040),-.D!<')+'!
3%)-5!0'(!.$*!0,048!,2!488!748)/!-,%*.!)-0,!4!+,'(%(-0!D.;.0(*D!4-/!04)8,%!0'(*!0,!.>(+)2)+!

0;>(.!,2!4>>8)+40),-!.)0$40),-.9!B'(.(! )-+8$/(!0'(! 8(548!D/,+0%)-(D!4-/!0'(!+,%>$.!,2!%$8(.!

$.(/!)-!0'(!+4-,-.!,2!)-0(%>%(040),-9!S,%!,-(!0')-5=!0').!+,%%(.>,-/.!0,!0'(!-((/!2,%!.0438(!

2,%*.! 0'40! 84<=! 4.! 4! .$3V.;.0(*! ,2! .,+)(0;=! '4.9! W0! 0'(! .4*(! 0)*(=! ',<(7(%=! +,'(%(-+(!

0'(,%)(.!<)0'!4!*,/(%40(! .+,>(!*$.0!-,0!3(! %(/$+(/! 0,! 0').! 2$-+0),-Q!,-! 0'(!,-(!'4-/=!

0'(;! +4--,0! +,*>8(0(8;! %(>84+(! 0'(! >%,+(/$%(! ,2! 4%5$*(-040),-! ,7(%! 0'(! 4>>%,>%)40(!

4>>8)+40),-!<')+'!'4.!0,!3(5)-!4-(<!)-!(7(%;!.)0$40),-9!B'(;!4%(=!0'(%(2,%(=!,-!0'(!,0'(%!
'4-/=!.$3G(+0!0,! 0,#?.0+3#F5((0?%.#,5! J'(,0:"!3;!*(4-.!,2!4-!4>>8)+40),-!/).+,$%.(!0'(!>%(V

/(0(%*)-(/!4+0!,2!.(8(+0),-!4.!0'(!,-8;!4>>%,>%)40(!,>0),-!)-!0'(!5)7(-!.)0$40),-!)-!(7(%;!

)-/)7)/$48!+4.(9!c-8;!&3&0+(,# ,-0(#?&673/5'+1#/,!.$+'!0'(,%)(.! %(*4)-!.$3G(+0! 0,!%40),-48!

+%)0)+).*9!B').!>,..)3)8)0;!+(4.(.!0,!(1).0!)2!4-!400(*>0!).!*4/(!0,!(p$40(!0'(.(!0'(,%)(.!<)0'!

0'(!(1'4$.0(/! .(*4-0)+! +,-0(-0.!,2! 4! 748)/!-,%*!3;!4..)5-)-5! 0'(*!4! .>(+)48! .040$.! 4-/!

0'$.!)*>8)+)08;!38$%%)-5!0'(!>%45*40)+!/)22(%(-+(!3(0<((-!G$.0)2)+40),-!4-/!4>>8)+40),-9!!

!
F0! ).! 8,5)+48! 0,! 4..$*(! 0'40! 0').! /4-5(%! (1).0.! ,<)-5! 0,! 0'(! 2$-+0),-48! 4/74-045(! ,2! .$+'!

0'(,%)(.=!-4*(8;=! 0'()%!')5'!/(5%((!,2!.(82V4>>8)+43)8)0;9!B'(;!4+p$)%(!0').!p$48)0;!3(+4$.(!
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a[EEr!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! gaE!B'(!R%45*40)+!4-/!S$-+0),-48!F-/(0(%*)-4+;!,2!K4< 

0'(!.(*4-0)+!+,-0(-0.!,2!4!.>(+)2)+!.(0!,2!-,%*.!4%(!+,*3)-(/!)-!0'(*!<)0'!.>(+)2)+!0;>(.!

,2!.)*)84%!4>>8)+40),-!.)0$40),-.9!^$+'!0'(,%)(.!+4-!%(>84+(!0'(!>%,+(/$%48!4>>8)+40),-!0'40!

'4.!0,!3(!+,-/$+0(/!)-!(7(%;! )-/)7)/$48!+4.(!)-4.*$+'!4.!0'(;!4-0)+)>40(!0'(!.(8(+0),-!,2!

%(8(74-0!2(40$%(.!,2!0'(!.)0$40),-!4-/!0'(!+84%)2)+40),-!,2!0'(!%(.>(+0)7(!>%),%)0;!4004+'(/!0,!

+,88)/)-5!-,%*.9!!
!

B'(!(1'4$.0),-!,2!.(*4-0)+!+,-0(-0.!).!)0.(82!>%,+(/$%48!)-!-40$%(9!F2!*,%48!4%5$*(-040),-!

+4-!-,<!3(!+'4%4+0(%)6(/!4.!,-8;!3()-5!>%,+(/$%48! )-!-40$%(=!0'(-! )0!+4--,0!+(4.(!40!0'(!

%(.$80!,2!4!G$.0)2)+40),-!>%,+(/$%(9!B'(!)-/(0(%*)-4+;!0'40!4%).(.!4.!4!+,-.(p$(-+(!,2!0'(!

/).0)-+0),-! 3(0<((-! G$.0)2)+40),-! 4-/! 4>>8)+40),-! *4&(.! 4! 2$%0'(%! >%,+(/$%(! -(+(..4%;9!

^,*(,-(!<',!%(8)(.!,-!4!-,%*!Y.E3E!<4-0.!0,!(1(%+).(!4!.$3G(+0)7(!%)5'0Z!+4-!/,!.,!,-8;!,-!

0'(!>%(+,-/)0),-!0'40!'(!+,-+$%.!<)0'!4!>%,+(/$%(!<')+'!(843,%40(.!0'(!,0'(%!-,%*.!<)0'!
<')+'! 0'(! >%,>4540(/! -,%*!<,$8/! +,88)/(! )-! 0'(! 5)7(-! .)0$40),-! 4-/! )-! <')+'! 4!*$0$48!

.,8$0),-!0,!0'(!+,88).),-!).!.,$5'09!B,!0').!(10(-0=!(7(%;!748)/!-,%*!).!,-8;!4>>8)+438(!>%)*4!

24+)(!4-/!',8/.!4!>,0(-0)48!2,%!+,88).),-9!B'(%(!).!-,!4%5$*(-0!<)0'!<')+'!>%),%)0)(.!+4-!3(!

(.0438).'(/!>%(.$*>0)7(8;!3(0<((-!4-;!4-/!488!-,%*.!0'40!4%(!)-!0'(*.(87(.!748)/9!^$+'!4!

8)*)040),-!<,$8/! >%(7(-0! 0'(! >4%0)(.! 2%,*! 4>>%,>%)40(8;! 3()-5! 438(! 0,! 3%)-5! 0,! 3(4%! 0'(!

%(.>(+0)7(! /)22(%(-+(.! )-! 0'(! +,*3)-40),-.! ,2! 2(40$%(.! ,2! 4! .)0$40),-9! B'(;! <,$8/! 0'(-!

48<4;.!3(!3,$-/!0,!4!+(%04)-!)-0(%>%(040),-!4-/!<,$8/!'47(!0,!4++(>0!0'40!0'()%!%(.>(+0)7(!
>(%.>(+0)7(! ,-! 0'(! 5)7(-! .)0$40),-! <4.! -,0! 04&(-! )-0,! +,-.)/(%40),-! A! 4-/! )-/((/! -,0!

3(+4$.(! 0'(%(! ).! -,! 748)/! -,%*! 0'40!<,$8/! 3(! 4>>8)+438(! 0,! 0').! >(%.>(+0)7(=! 3$0! %40'(%!

3(+4$.(!0'(!4>>8)+40),-!0,!.>(+)2)+!0;>(!,2!2(40$%(.!).!%(.0%)+0(/9!!

!

\).0,%)+488;! .>(4&)-5=! 0'(%(!4%(!43,7(!488! 0<,!>%,*)-(-0!(14*>8(.!,2! 0').!&)-/!,2! 0'(,%;9!

S,%!,-(!0')-5=!0'(%(!'47(!3((-!400(*>0.!0,!%(840(!748)/!-,%*.!0,!4!.;.0(*!,2!5,48V.(00)-5!

4-/! +,%%(.>,-/)-5! (-/V*(4-.! %(840),-.9! B'(! 5,48.! 4%(! /(%)7(/! ()0'(%! 2%,*! 4-! ').0,%)+48!

8(5).840,%!,%!2%,*!4!D%40),-48D!8(5).840,%!(*3,/)(/!)-!0'(!8(548!,%/(%!)0.(829!B'(!748)/!-,%*!
<,$8/! 0'(-! 4>>(4%! 4.! 4! *(4-.! 0,<4%/.! %(48)6)-5! 0'(.(! 5,48.9! W++,%/)-58;=! 0'(! +,88).),-!

%(840),-.')>!3(0<((-!74%),$.!-,%*.! ).!>84+(/! )-! %(840),-!0,!.>(+)2)+!5%,$>.!,2!4>>8)+40),-!

.)0$40),-9
Eg
!W-,0'(%!.0%40(5;!+,-.).0.!,2! %(840)-5!748)/!-,%*.!0,!4-!41),8,5)+48!.;.0(*=! 0E.E!

%(54%/)-5!0'(*!4.!)-0(5%48!>4%0.!,2!4!+(%04)-!D,%/(%!,2!748$(.D9!B'(.(!.(82V4>>8;)-5!0'(,%)(.=!

4.!4%(!>%4+0)+(/!43,7(!488!)-!+,-.0)0$0),-48!84<=!'47(!0'(!4/74-045(!,2!3()-5!438(!0,!/(>)+0!

+,88).),-.!3(0<((-!-,%*.!)-!.>(+)2)+!.)0$40),-.!)-!0(%*.!,2!4!.+48(!,2!748$(.9!B').!>(%*)0.!4!

p$4.)Vp$4-0)2)+40),-!<')+'!)-!0$%-!'(8>.!0,!,%)(-0!0'(!.,8$0),-!,2!+,88).),-!>%,38(*.!0,!0'(!
/(+).),-!3(0<((-!4!D*,%(D!4-/!4!D8(..D!)-!0(%*.!,2!)-2%)-5(*(-0!4-/!%(.0%)+0),-9

EO
!!

!

                                            
Eg!
e%-.0VJ,8254-5!Hx+&(-2x%/(=!)/'+1/.6-,(,-.5/0.#'+1#)/'+1/.6-,(0+,./F/.,&,05+<#0+!^BWWB=!Me^eKK^:\WSB=!S?eF\eFB=!

aaT!YENPXZ!

EO!
W8(1;=!('F/&=!-,0(!Ea=!EgX!
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!! ! !!!!!!ob,89!Ea!_,9![E gaa! M ( %*4- ! K 4< ! L , $ % - 4 8 !

B'(.(! (14*>8(.! /(*,-.0%40(! 0'40! <(! +4-! ,%/(%! .,*(! ,2! 0'(! .;.0(*.! ,2! +,'(%(-0!

)-0(%>%(040),-=!4.!)0!<(%(=!4.!D>4%4/)5*.D!4-/!(14*)-(!(4+'!,2!0'(*!2%,*!0'(!>(%.>(+0)7(!

,2!0'(!>4%0)+)>4-0!4-/!,2!0'(!,3.(%7(%9!!

!

I41!J(3(%@.!/(.+%)>0),-!,2!3,$%5(,).!2,%*48!+)7)8!84<=!2,%!(14*>8(=!4/,>0.!0'(!,3.(%7(%@.!
>(%.>(+0)7(9!F0!<,$8/!0'(-!4>>(4%!0,!3(!4!.;.0(*!,2!-,%*.!0'40!%(5$840(.!0'(!0%4-.4+0),-48!

%(840),-.')>!,2!4+0,%.!<',!3('47(!4++,%/)-5! 0,!>%)-+)>8(.!,2!>$%>,.)7(!%40),-48)0;9! F0! ).! )-!

0$%-!)*>,%04-0!2,%!0'(.(!4+0,%.!0,!3(!438(!0,!2,%(.((!0'(!*4--(%!)-!<')+'!0'(!84<!<,%&.!

<'(-!>84--)-5!4-/!+,,%/)-40)-5!0'()%!.,+)48!4+0),-.Q!0').!).!<';!0'(!.(+$%)0;!,2!0'(!84<!4-/!

>%(/)+043)8)0;! ,2! 0'(! 84<! ,++$>;! .$+'! 4! ')5'! .040$.9! _((/8(..! 0,! .4;=!I41!J(3(%! 40! 0'(!

.4*(! 0)*(! 4..$*(.! 0'40! >$%>,.)7(! %40),-48)0;! ).! 0'(! >$%(! 2,%*! ,2! %40),-48)0;9! S%,*! 0').!

)**4-(-0! >(%.>(+0)7(! 0'(! 84<! 0'(%(2,%(! 4>>(4%.! 0,! 3(! 0'(! 5$4%4-0((! 2,%! 4-! )-/)7)/$48!
.>'(%(!,2!.(82V/(0(%*)-40),-!0'40!).!0,!3(!>%,0(+0(/!454)-.0!)-0(%7(-0),-=!(.>(+)488;!,-!0'(!

>4%0!,2! 0'(!.040(9!J'40! ).! )*>,%04-0!'(%(! ).! 8(..!',<! 84<! ).!5)7(-!4!$-)7(%.48! G$.0)2)+40),-!

4-/!)0.!04.&.!.>(+)2)(/!)-!0'(!>4%4/)5*!,2!2,%*48!84<!2%,*!0'(!>(%.>(+0)7(!,2!4!>4%0)+)>4-0!

)-! *,%48! /).+,$%.(.! ,%! 0'40! ,2! 4! .,+),8,5)+48! ,3.(%7(%9! ?40'(%=! <'40! ).! (..(-0)48! 40! 0').!

G$-+0$%(! ).!',<!<)0')-!0').!>4%4/)5*!0'(!.(8(+0),-!,2!%(8(74-0! 2(40$%(.!,2! 0'(!.)0$40),-! ).!

G$.0)2)(/!4-/!',<!+,88)/)-5!-,%*.!4%(!)-0(%>%(0(/!+,'(%(-08;9!!

!
J'(0'(%!D*40(%)48)6(/!84<D=!4.!I41!J(3(%!+488(/!)0=!84*(-0)-5!)0.!(1).0(-+(!4.!0'(!.)5-!,2!

4!8,..!,2!%40),-48)0;=!+4-!(7(-!3(!/).0)-5$).'(/!2%,*!2,%*48!84<!4.!4!>4%4/)5*!,2!)0.!,<-!).!

-,0! 4! *400(%! 0'40! -((/.! 0,! 3(! /(+)/(/! '(%(9! J'40! .0%)&(.! 0'(! (;(! ).! 0'40! 0'(%(! ).! 4-!

,-5,)-5!0%(-/!0,<4%/.!0'(!/).+,7(%;!4-/!+,-.)/(%40),-!,2!>$%>,.(.!)-!84<9!F-!0'(!>%(.(-0!

+,-0(10=!488!0'40!).!/(+).)7(!2,%!4!0'(,%;!,2!>%,+(/$%48!4>>8)+40),-!4.!4!+,*>,-(-0!,2!*,%48!

4%5$*(-040),-! ).! <'(0'(%! 4! 2(<! 0%4)0.! ,2! 0').! >4%4/)5*! +4-! 3(! 0%4+(/! 34+&! 0,! 8)-(.! ,2!

4%5$*(-040),-! ,-! 4>>%,>%)40(-(..9! I40(%)48)6(/! 84<! <,$8/! 4>>(4%! 2%,*! 0'(! ,3.(%7(%@.!

>(%.>(+0)7(! 0,! 3(! 4! .;.0(*! ,2! -,%*.! 0'40! *,%(! ,20(-! 0'4-! -,0! 4$0',%)6(.! .040(!
)-0(%7(-0),-=! 04&(.! >,8)0)+488;! .(0! 5,48.! )-0,! +,-.)/(%40),-=! 4-/!<()5'.! +,88)/)-5! )-0(%(.0.!

Y(.>(+)488;!,2!4-!(+,-,*)+!-40$%(Z!$>!454)-.0!(4+'!,0'(%9!S%,*!4!>(%.>(+0)7(!)**4-(-0!0,!

)0! 0'(! >%,+(..! ,2! *40(%)48)640),-! 8(4/.! 0,! 4-! )-+%(4.)-5! +,-.)/(%40),-! 2,%! +,-0(10$48!

+,-/)0),-.!$-/(%!<')+'!4-!)-/)7)/$48!$.(!,2!2%((/,*!+4-!3(!5%4-0(/9!B').!>%(.$>>,.(.!0'40!

+,88).),-.! 3(0<((-! -,%*.! )-! 0'(! >4%4/)5*! ,2! 2,%*48! 84<! +4-! -,! 8,-5(%! 3(! )-0(%>%(0(/!

+,'(%(-08;9! S%,*! 0').! 7)(<>,)-0=! 0'(! 0(8(,8,5)+48! %(V)-0(%>%(040),-! ,2! 8(548! -,%*.! +4-! 3(!

$-/(%.0,,/! 4.! 0'(! (-/(47,%! 0,! )-0(5%40(! )-0,! 0'(! 4>>8)+40),-! ,2! (1).0)-5! 84<! 0',.(!
+,-/)0),-.! 4-/! 0'()%! -,%*40)7(! 748$40),-! $-/(%! <')+'! 84<! ).! (-2,%+(/9! B').! <,$8/!

-(+(..)040(! $-/,)-5! 0',.(! 43.0%4+0),-.! 4<4;! 2%,*! 0'(! .>(+)48! +)%+$*.04-+(.! ,2! 0'(!

)-/)7)/$48! +4.(=! 3;! 7)%0$(! ,2! <')+'! 0'(! 2,%*48! 8(548! >4%4/)5*! '4/! +,'(%(-08;! %(.,87(/!

+,88).),-.!,2!-,%*.9!I(4-<')8(=! 0',.(!+)%+$*.04-+(.!,2! 0'(! )-/)7)/$48!+4.(!0'40!<(%(!-,0!

>%(7),$.8;!04&(-!)-0,!+,-.)/(%40),-!+,$8/!,-8;!3(+,*(!D%(8(74-0D!)2!,-(!<4.!438(!0,!/%4<!

,-!>%)-+)>8(.!,%!-,%*.!<)0'!<')+'!0'(;!+,$8/!3(!)/(-0)2)(/9!!

!
B').! )*>$8.(! <4.! )-)0)488;! -,0! $-/(%.0,,/! 4.! 4! +,88).),-! ,2! >%)-+)>8(.9! F'(%)-5@.! 8(5(-/V

*4&)-5!.0;8)640),-!,2!0'(!.$//(-!.<)0+'!2%,*!+,-+(>0$48!G$%).>%$/(-+(!0,!4!G$%).>%$/(-+(!
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,2! )-0(%(.0.!>%,7)/(.! 4!34.).! 2,%!$-/(%.04-/)-5! 0'40! 0'(! )**4-(-0! 8(548! /).+,7(%;!,2! 0'(!

D-,-V+,-0%4+0$48! >%(%(p$).)0(.D! ,2! 2,%*48! 84<! <4.! .)*$804-(,$.8;! 4++,*>4-)(/! 3;! 4!

.&(>0)+).*! <)0'! %(.>(+0! 0,! 748$(.9! S%,*! 0').! >(%.>(+0)7(=! <)0'! 0'(! /).+,7(%;! ,2! .,+)48!

+,-.(p$(-+(.!4-/!>%(%(p$).)0(.!-,0!,-8;!/)/!0'(!2,%*48!8(548!>4%4/)5*@.!+84)*!0,!>%,7)/)-5!

4! +,'(%(-0! )-0(%>%(040),-! ,2! 0'(! (1).0)-5! -,%*.! 2,%! 0;>)+48! .>'(%(.! ,2! 4>>8)+40),-=!
/).)-0(5%40(=! 3$0!<)0'! )0! 0'(! +84)*! 0,! %40),-48)0;! 4.! .$+'9! F0! +,-.(p$(-08;! 4>>(4%(/! 0,! 3(!

*(%(8;! 0'(!+,*>%,*).(V34.(/!(1>%(..),-!,2! .0%$558(.!3(0<((-!+,*>(0)-5! )-0(%(.0.=! 4-/!

0').!$80)*40(8;!/).5$).(/!)%%40),-48!748$(!/(+).),-.9!!

!

W! 2(<! 0%4)0.! ,2! *40(%)48)6(/! 84<! <,$8/=! ',<(7(%=! .$55(.0! 4! /)22(%(-0! +,-+8$.),-C! 0'(.(!

0%4)0.! 3(+,*(! *,%(! >%,-,$-+(/! )2! ,-(! 8(47(.! 0'(! 4%(4.! ,2! 5%(40! .'4/,<! 34008(.! 4-/!

400(*>0.!0,!%(+,-.0%$+0! 0'(!*40(%)48)640),-!,2! 2,%*48! 84<!4.!4!>%,+(..!,2!4%5$*(-040),-9!
B'(! >4%4/)5*! ,2! 2,%*48! 84<! <,$8/! 0'(-! 4>>(4%! 0,! 3(! 4-! 400(*>0! 0,! %(.,87(! +,88).),-.!

3(0<((-! -,%*.! )-! 4! *4--(%! ,%)(-0(/! 0,! )-/)7)/$48! >%,>(%0;9! F2=! ,-! 0'(! ,0'(%! '4-/=!

,3G(+0),-.! 4%(! %4).(/!<')+'!/(*4-/! 0'40! 0'(! .,+)48! +,-.(p$(-+(.!3(! 2,+$.(/!,-=!<(!/,!

-,0! '47(! 0,! /,! <)0'! D-(<D! >%)-+)>8(.! 0'40! '47(! 0,! 3(! (-2,%+(/! )-! 0'(! >,<(%! .0%$558(!

454)-.0! )-/)7)/$48).0! 748$(.! 4-/! 0'40! 2)-/! 0(*>,%4%;! (1>%(..),-! )-! /)840,%;! +,*>%,*).(!

2,%*$84.! 4/,>0(/! 2,%! 0'(! +,-.0)0$0),-=! 8(5).840),-=! 4-/! 0'(! 4/*)-).0%40),-! ,2! G$.0)+(9!

?40'(%=!0'(!4004+&!+(-0(%.!,-8;!,-!0'(!+,'(%(-0!)-0(%>%(040),-!4++(>0(/!$>!0,!0'40!>,)-0!4.!
3()-5!0'(!4>>%,>%)40(!4>>8)+40),-!,2!0',.(!>%)-+)>8(.!0'40!'4/!&%9&"(!/(0(%*)-(/!*,/(%-!

84<9!B'(!+'4-5(!7).VtV7).!0'(!>4%4/)5*!,2!2,%*48! 84<!).!-,0!0'40!D.,+)48!.,8)/4%)0;D! ).!0'(-!

-(<8;! /).+,7(%(/! 4.! 4! +,$-0(%V>%)-+)>8(! 0,! D)-/)7)/$48).0! G$.0)+(D=! ,%! D>%,0(+0),-! ,2!

+,-2)/(-+(D!4.!4!+,$-0(%V>%)-+)>8(! 0,!D2%((/,*!0,!+,-0%4+0D=!(0+9!?40'(%=! 0'(!4..$*>0),-!

/(0(%*)-)-5!0'(!>4%4/)5*!,2!2,%*48!84<=!-4*(8;=!0'40!5+%"!)-/)7)/$48).0!G$.0)+(!5$4%4-0((.!

.,+)48! .,8)/4%)0;=! 4-/! 5+%"! 0'(! 2%((/,*! 0,! +,-0%4+0! 422,%/.! 4-! (22(+0)7(! 4-/! >%,>(%!

>%,0(+0),-! ,2! +,-2)/(-+(=! >%,7(.! $-0(-438(9! B'(! )-+%(4.(! )-! >,.)0)7(! ,38)540),-.! <)0'!

%(.>(+0!0,!4!.(%7)+(! 0+#&110,05+!0,!0'(!-(540)7(!%)5'0.!/(.)5-(/!0,!+,$-0(%4+0!)-0(%7(-0),-!
/,(.! -,0=! 0'(%(2,%(=! )*>8;! 4-;! 2$-/4*(-048! +'4-5(! )-! 0'(! )/(4! ,2! 4! *,%488;! 2,$-/(/!

.;.0(*!,2! 84<9!B'(!.,V+488(/!*40(%)48!>%)-+)>8(.!4%(!483()0!*,%(! )-/(0(%*)-40(!4-/!*,%(!

2%(p$(-08;! (1')3)0! 4! .0%$+0$%(! <')+'! +4-! ,-8;! 3(! 4>>8)(/! ,-! 0'(! +,-/)0),-! 0'40! )0! ).!

0%4-.840(/!)-0,!4-!(-/V*(4-.!%(840),-9!B').=!)-!0$%-=!*4&(.!-(+(..4%;!*,%(!+,*>%('(-.)7(!

(*>)%)+48!/).+,$%.(!43,$0!0'(!>%(%(p$).)0(.!4-/!+,-.(p$(-+(.!,2!4-!(22)+)(-0!$.(!,2!*(4-.!

5)7(-!.+4%+(! %(.,$%+(.9!W88!,2! 0').! )-+%(4.(.! 0'(! 8)&(8)',,/!,2!+,88).),-.! )-! )-/)7)/$48! +4.(.!

4-/!*4&(.! 0'()%! %(.,8$0),-! )-!4!+,'(%(-0! )-0(%>%(040),-!*,%(!/)22)+$809!\,<(7(%=! 0'(%(! ).!
48.,! -,! G$.0)2)+40),-! 2,%! 4! .&(>0)+).*! <)0'! %(.>(+0! 0,! 748$(.! ,%! 2,%! 4! D.$3.04-0)48).0D! %(V

)-0(%>%(040),-!,2!84<!4.!0'(!(1>%(..),-!,2!4-!,%/(%!,2!5,,/.!4-/!748$(.9!!

!

F0! 5,(.!<)0',$0! .4;)-5! 0'40! 4! /(04)8(/! (14*)-40),-!<,$8/! 3(! )-! ,%/(%! 2,%! 0').! .$55(.0(/!

%(+,-.0%$+0),-!,2!0'(!*40(%)48)640),-!,2!2,%*48!84<!)-!0(%*.!,2!)0.!+,*>%,*).)-5!4!>%,+(..!

,2! 4%5$*(-040),-! 4)*(/! 40! %(7).)-5! +,'(%(-0! 0'(,%)(.! 2,%! 0'(! 4>>%,>%)40(! 4>>8)+40),-! ,2!

>,.)0)7(8;!748)/!-,%*.=!5)7(-!>4%4*(0(%.!,2!.+4%+(!0)*(!4-/!)-+,*>8(0(!&-,<8(/5(9!^$+'!4!
%(V(14*)-40),-!<,$8/!;)(8/!+,$-0(%V(7)/(-+(!,-!4! 2(<!>,)-0.9!B'(!+4%(! 0'40!-((/.! 0,!3(!

04&(-! )-! >$00)-5! 0').! .$55(.0),-! )-0,! >%4+0)+(! (*(%5(.! +,-+8$.)7(8;! )2! <(! 400(*>0! 0,!
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!! ! !!!!!!ob,89!Ea!_,9![E gag! M ( %*4- ! K 4< ! L , $ % - 4 8 !

/)45-,.(! 0'(! >%(.(-09! F0! ).! '4%/8;! >,..)38(! 0,! 4.+(%04)-!<'40! 0'(! )-+%(4.)-5! 2%(p$(-+;! ,2!

+,88).),-.! 4-/! 0'(!/)22)+$80)(.! )-! 0'()%! 4>>%,>%)40(! %(.,8$0),-! %(7(48C! 0'40!<(! 4%(! 24+0$488;!

,-8;! 2,88,<)-5! 0'(! >%)-+)>8(! ,2! D4-;0')-5! 5,(.DQ! ,%! 0'40! 0'(! 84<! ).! 8)*)0(/! 0,! 5(-(%40)-5!

/(+).),-.!<')+'!.(%7(!0,!/).0%)3$0(!%)5'0!4-/!<%,-5!A!<)0'!%4-/,*!+,-0(-0.!A!2,%!4!+(%04)-!

>(%),/!,2!0)*(Q!,%!0'40!0'(;!.',<!0'(!>%,+(/$%48!*(4-)-5!,2!0'(!4>>%,>%)40(!4>>8)+40),-!,2!
748)/!-,%*.!0,!3(!3(5)--)-5!,-8;!-,<!0,!'47(!4-!(22(+09!^(7(%48!>'(-,*(-4!.>(4&!)-!247,%!

,2!0'(!84.0!,2!0'(!0'%((!>'(-,*(-4=!<')+'=!',<(7(%=!+4--,0!3(!$-(p$)7,+488;!)-0(%>%(0(/C!

0'(! .(0! ,2! 4>>8)+40),-! .)0$40),-.! 0,! <')+'! 4! +,'(%(-0! 0'(,%;! ).! 04)8,%(/! 0'%,$5'! 0'(!

4/*)-).0%40),-! ,2! G$.0)+(! 4-/! G$%).>%$/(-+(! ).! +,-.04-08;! +,-0%4+0)-5! )-! .)6(=! 4-/! 0',.(!

2(40$%(.! ,2! 4! .)0$40),-! 0'40! -((/! 0,! 3(! 04&(-! )-0,! 4++,$-0! 4%(! 3(+,*)-5! )-+%(4.)-58;!

+,*>8(1=! 4-/! 4.! 4! +,-.(p$(-+(! 8(-/! 0'(*.(87(.! (7(%! 8(..! 0,! $-)7(%.48)640),-! 2,%!

+,*>4%438(!+4.(.9!F-.0(4/=!0'(!)-0(%*(.')-5!,2!%)5'0.!4-/!/$0)(.!).!3(+,*)-5!)-+%(4.)-58;!
+8,.(V&-)0=! 0'(! D4>>8)+40),-D! ,2! -,%*.! ).! (7(%! *,%(! 2%(p$(-08;! 3(+,*)-5! 0'(! ,>4p$(!

/).0%)3$0),-! ,2! 8)*)0(/! ,>0),-.! <')+'! +4-! 3(! (1(%+).(/! $-/(%! 2)1(/! +,-/)0),-.! <)0'!

+,%%(.>,-/)-5! D%)5'0.D! 4-/! D/$0)(.D=! 3$0! <')+'! +4-! 48.,! 3(! %(0%,4+0)7(8;! +,%%(+0(/! ,%!

,7(%%$8(/9!W-,0'(%!+,-0%)3$0)-5!24+0,%!0,!0').!4*3)5$,$.!,3.+$%)0;!).!0'40!G$.0)2)+40),-!4-/!

4>>8)+40),-! >%,+(/$%(.! 4%(! 5%,<)-5! (7(%! +8,.(%! 3(+4$.(! 0'(! 8(5).840$%(! ).! 3(+,*)-5!

)-+%(4.)-58;! /(>(-/(-0! ,-! 0'(! '($%).0)+! 2$-+0),-! ,2! +,$%0! %$8)-5.9! B'(%(! ).! 8)008(! 0'40! ).!

D%40),-48D!43,$0!0').!>'(-,*(-,-=!*$+'!0'40!).!D2$-+0),-48D!2,%!0'(!>,8)0)+48!4-/!(+,-,*)+!
.;.0(*Q!4-/!*,.0!4..$%(/8;!-,0')-5!0'40!).!3,0'!%40),-48!&+1!2$-+0),-489!!

!

!

2:)*+')C$(#$0%#$40);'#9''0),"4%'13"-&)-01)230%#$40-&$(#)A40%'?#()47)8-9))

!

F-!7)(<!,2! 0').=! 0'(,%)(.!43,$0! 0'(! 2$-+0),-48!4.>(+0.!,2! 0'(! )-/(0(%*)-4+;!,2! 84<!'47(!4!

24%V%(4+')-5!'($%).0)+!>,<(%9!F2!-,%*40)7(!+84)*.!0,!%)5'0-(..!4-/!4>>%,>%)40(-(..!+4-!-,!

8,-5(%!3(!+8(4%8;!>)->,)-0(/=!0'(-!)0!).!8,5)+48!0,!(-545(!)-!4-!(*>)%)+).0!%()-0(%>%(040),-!,2!
-,%*.! 4-/! 0'()%! 4>>8)+40),-9! F-! +,**,-! <)0'! ,0'(%! (*>)%)+).0! 0'(,%)(.! 0'(;! %(8;! ,-! 4!

+,-+(>0!,2!84<!0'40!).!,3.(%7(/!(1+8$.)7(8;!2%,*!0'(!>(%.>(+0)7(!,2!0'(!0')%/!>(%.,-9!!

!

K$'*4--!%(/$+(.!0'(!4$0,-,*;!,2! 84<!0,!4!0(*>,%4%;!.040(! )-!<')+'!4!/(+).),-! ).!*4/(!

3(0<((-! D84<2$8D! 4-/! D$-84<2$8D9! K)-(.! ,2! 4%5$*(-040),-! >(%04)-)-5! 0,! 0'(!

4>>%,>%)40(-(..! ,2! 4>>8;)-5! 4! -,%*!4.!<(88! 4.! 0'(! +%(40),-! 4-/! G$.0)2)+40),-! ,2! +,'(%(-0!

0'(,%)(.!-,!8,-5(%!(1>%(..!4-;!>%45*40)+!+,-0(-0.=!3$0!.(%7(!%40'(%!4.!)-0(%-48!+,-.).0(-+;!
+,-0%,8.!0'40!4%(!%(p$)%(/!)-!,%/(%!0,!488,<!84<!0,!%(>%,/$+(!)0.(82!2%,*!,-(!/(+).),-!0,!0'(!

-(109! K)-(.! ,2! 4%5$*(-040),-! )-0(%-48! 0,! 0'(! 84<! 4%(! 04)8,%(/! (1+8$.)7(8;! 0,! 0').!

*4)-0(-4-+(!,2!)0.!%(>%,/$+0)7(!+4>4+)0;Q!0'()%!+,-0(-0!).!4%3)0%4%;9!!

!

K$'*4--! (1>8)+)08;! /).0)-5$).'(.! 0').! )-0(%-48! 4.>(+0! 2%,*! 0'(! (10(%-48! .,+),8,5)+48!

,3.(%740),-! ,2! 0'(! 84<9! W! .,+),8,5)+48! ,3.(%7(%! +4-! 4%%)7(! 40! %(.$80.! >(%04)-)-5! 0,! 0'(!

2$-+0),-.! ,2! 0'(! 84<! 0'40!<,$8/! 3(! /)22(%(-0! 2%,*! 0',.(! %(4+'(/! 3;! 4! G$%)/)+48! ,3.(%7(%!
<',! >(%+()7(.! 0'(! (-7)%,-*(-0! 0'%,$5'! 0'(! 8(-.! ,2! 0'(! 8(548! .;.0(*9! B'(! .,+),8,5)+48!

,3.(%7(%! .((.! -,%*40)7)0;! 4.! -,0')-5! ,0'(%! 0'4-! D+,-0%424+0$48! .043)8)0;=! 0'40! ).=! 4!
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a[EEr!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! gaO!B'(!R%45*40)+!4-/!S$-+0),-48!F-/(0(%*)-4+;!,2!K4< 

>4%0)+$84%8;!/(*4-/)-5!&)-/!,2!24+0$48-(..9D
EX
!_,%*.!.043)8)6(!(1>(+040),-.!3;!(.0438).')-5!

0'40! 0'(! 24+0$48! %(2$040),-! ,2! 4! >%,5-,.).! .'488! -,0! 8(4/! 0,! 0'(! +,%%(+0),-! ,2! 0'40!

(1>(+040),-9! J',.,(7(%! /,(.! -,0! '47(! 0,! 3(! +,*>(88(/! 0,! %(7).(! ').! (1>(+040),-.! 2,%!

2$0$%(!+4.(.=!/(.>)0(!').!(1>(+040),-.!3()-5!/4.'(/=!).!D%)5'0D!,2!D84<2$8D9!B'(!8(548!.;.0(*!

.>(+)48)6(.! )-! ,3.(%7)-5! (7(-0.! )-! 0'(! (-7)%,-*(-0! <)0'! 0'(! '(8>! ,2! 0').! /).0)-+0),-!
3(0<((-! D84<2$8D! 4-/! D$-84<2$8D9! S%,*! 0'(! .,+),8,5)+48! ,3.(%7(%@.! 74-045(! >,)-0=! 0').!

*4&(.!0'(!D>%,+(..)-5!,2!(1>(+040),-.D!>,..)38(!)-!4!24+0$48=!0(*>,%48!4-/!.,+)48!.(-.(9
EP
!!

!

S%,*!0'(!.04-/>,)-0!,2!0'(!G$%)/)+48!,3.(%7(%!0'(!$.(!,2!0'(!D84<2$8u$-84<2$8D!+,/(!422,%/.!

4-! )-0(%-48!*,-)0,%)-5!,2! +,-.).0(-+;9! B').! ).!<'40!*4&(.! )0! >,..)38(! 2,%! ,-(!/(+).),-! 0,!

2((/!)-0,!0'(!-(10!4-/!2,%!0'(!8(548!.;.0(*!0,!%(>%,/$+(!)0.(82! )-!0'(!2)%.0!>84+(9!?(28(1)7(!

>%,+(..(.! 4-/! .(82V%(28(1),-! +4-! 04&(! 0').! $>C! 0'(! .;.0(*! +4-! D)0.(82! %(5$840(! %(5$840),-D!
4-/!D(748$40(!0'(!.;.0(*!4.!4!<',8(!)-!0(%*.!,2!)0.!,<-!>(%.>(+0)7(.=!.E3E!)-!0(%*.!,2!0'(!

)/(4!,2!G$.0)+(9D
ET
!\,<(7(%=!0').!D(748$40),-D=!3;!*(4-.!,2!<')+'!0'(!8(548!.;.0(*!.$3*)0.!

)0.! ,<-!*,-)0,%)-5! ,2! +,-.).0(-+;! 0,! 4! +,'(%(-0! 0'(,%;=! /,(.! -,0! '47(! 4-! (748$40)7(! ,%!

-,%*40)7(!.)/(!0,!)09!^)-+(!0'(!>4%0)+)>4-0@.!>,)-0!,2!7)(<!).!%(/$+(/!0,!0'40!,2!0'(!,3.(%7(%=!

0'(!)-0(%-48!%(28(1),-.!,2!0'(!0'(,%;!4-/!8(548!/,5*40)+.!4%(!48.,!*(%(8;!4!*400(%!,2!D.(82V

,3.(%740),-D! 4-/! D.(82V/(.+%)>0),-D9!J)0'! 0'()%! '(8>=! 0'(! .;.0(*! ,2! 84<! .(8(+0.! 2%,*! 0'(!

+,*>8(1)0;! ,2! )0.! ,<-! >,..)3)8)0)(.! 0',.(! <')+'! (-.$%(! 4! %(>%,/$+0),-! ,2! 0'(! +,/(9! B'(!
%(4.,-!2,%!0').!).!D0'40!4!.(82V%(2(%(-0)48!.;.0(*!+4-!8)-&!)0.!,>(%40),-.!4-/!%(>%,/$+(!0'(*!

,-8;! 0'%,$5'! +,-+$%%(-0! .(82V,3.(%740),-! 4-/! .(82V/(.+%)>0),-9! B,!>$0! )0! 7(%;! .)*>8;=! ,-(!

-((/.! y%(4.,-.z! )-! ,%/(%! 0,! 3(! 438(! 0,! /(48! .(8(+0)7(8;! <)0'! 0'(! *$80)0$/(! ,2! >,..)38(!

)-0(%-48!+,--(+0),-.!4-/!0,!+'(+&!2,%!+,-.).0(-+;!4-/!)-+,-.).0(-+;9D
EN
!J(!'47(!0,!/,=!)-!

,0'(%!<,%/.=!<)0'!0'(!)-0(%-48=!.;.0(*)+!,3.(%740),-!,2!.;.0(*!,3.(%740),-.!4-/!-,0!<)0'!

>4%0)+)>40),-!)-!4-!4%5$*(-040),-!43,$0!0'(!4>>%,>%)40(!4>>8)+40),-!,2!748)/!-,%*.9!!

!

B'(! 2$-+0),-! ,2! .$+'! .(82V/(.+%)>0),-=! ',<(7(%=! ).! -,0! 0,! 5$4%4-0((! 0'40! +,%%(+0! 4-/!
4>>%,>%)40(! )-/)7)/$48! G$/5*(-0.! <)88! 3(!*4/(! 5)7(-! %(.0%)+0(/! >4%4*(0(%.! ,2! 0)*(! 4-/!

)-+,*>8(0(! &-,<8(/5(=! 3$0! %40'(%! 0,!*4&(! +,-.).0(-0! /(+).),-V*4&)-5!F/.106,&?%.9! B'(;!

(22(+0! 0').! 3;! )-+%(4.)-5! 0'(! %(/$-/4-+;! )-! G$%)/)+48! 4%5$*(-040),-9! B'(! ')5'(%! 0'(!

%(/$-/4-+;! 3(+,*(.=! 0'(!*,%(! )*>%,3438(! )0! <)88! 3(! 2,%! .$%>%).)-5! 4%5$*(-0.! 0,! 4%).(9!

K$'*4--!).!')*.(82!0'(%(2,%(!,-8;!+,-.).0(-0!<'(-!'(!(8)*)-40(.!0'(!>,..)3)8)0;=!-(+(..4%;!

2%,*!0'(!>(%.>(+0)7(!,2!4!>4%0)+)>4-0=!0'40!+,'(%(-0!0'(,%)(.!3(!%(V(14*)-(/!)-!7)(<!,2!4-!

(1'4$.0)7(!/(.+%)>0),-!,2! 0'(!.)0$40),-9!J'40!%(*4)-.! ).! 0'(!+4>4+)0;! 2,%!/(+).),-V*4&)-5!
5)7(-! 8)008(! 0)*(! 4-/! )-+,*>8(0(! &-,<8(/5(9! D?(+,-.0%$+0)-5! 4%5$*(-040),-! 4.! 0'(!

*4-45(*(-0! ,2! %(/$-/4-+;! /,(.! -,0! 5%4.>! 4%5$*(-040),-! 0'(! <4;! )0! ).! )-0(-/(/Q! )0!

                                            
EX!
_)&84.!K$'*4--=!K&9#&(#&#@560&%#@"(,.2=!TU!_,%0'<(.0(%-!]-)7(%.)0;!K4<!?(7)(<!EUX=!P!YENTNZ!

EP!
D19!

ET
!D19=!T!

EN
!D1E=!Ea!!
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!! ! !!!!!!ob,89!Ea!_,9![E gaX! M ( %*4- ! K 4< ! L , $ % - 4 8 !

$-/(%.04-/.!4%5$*(-040),-!-,0!4.!4!.(4%+'!2,%!+,-7)-+)-5!%40),-48!5%,$-/.!3$0!4.!4!<4;!,2!

*4.0(%)-5!+,-0)-5(-+;!4-/!4.!4!+,-/(-.40),-!,2!0'(!.;.0(*)+!+,-0(109D
a[
!J'40!4%5$*(-0.!

D4+0$488;!*(4-D!%(*4)-.!,2!-,!)-0(%(.0!2,%!0'(!.,+),8,5)+48!,3.(%7(%!4-/!).!2,%!0'(!G$%)/)+48!

.(82V,3.(%7(%! 4-! $-47,)/438(! .(82V/(+(>0),-! <')+'! ).! ,-8;! (..(-0)48! )-! 0(%*.! ,2! )0.!

+,-0%)3$0),-! 0,! *4)-04)-)-5! 4-/! )-0(-.)2;)-5! 0'(! 8(548! .;.0(*@.! +4>4+)0;! 2,%! .(82V
%(>%,/$+0),-9!!

!

B'(%(!4%(!(7)/(-08;!>4%488(8.!3(0<((-! 0'(! 2$-+0),-48).0!*,/(8!4-/! 0'40!>%,>,.(/!'(%(! )-!

0'()%! %(.>(+0)7(! /(.)5-.! ,2! +,'(%(-0! 0'(,%)(.9! B').! (10(%-48! )*>%(..),-=! ',<(7(%=! .',$8/!

-,0! ,3.+$%(! 0'(! 24+0! 0'40! 0<,! +,*>8(0(8;! /)22(%(-0! *,/(.! ,2! %(28(1),-! 4%(! )-7,87(/9!

J'(%(4.!)-!0'(!>(%.>(+0)7(!,2!0'(!>4%0)+)>4-0!0'(!-((/!2,%!4!+,'(%(-0!0'(,%;!%(.$80.!2%,*!

0'(!-((/!0,!G$.0)2;!4-!4+0!,2!.(8(+0),-!<)0'!<')+'!<(!4>>8;!748)/!-,%*.!4>>%,>%)40(8;!0,!4-!
(1'4$.0)7(! /(.+%)>0),-! ,2! 4! .)0$40),-=! 4++,%/)-5! 0,! K$'*4--! 0'(! +,'(%(-0! 0'(,%;! ,-8;!

%(28(+0.!0'(!>%,/$+0),-!,2!/(+).),-.9!F-!0'(.(!0'(,%)(.=!4/4>040),-.!0,!0)*(!+,-.0%4)-0.!4-/!

4! 84+&! ,2! &-,<8(/5(! ).! 0'(%(2,%(! 48<4;.! 4! 3$)80V)-! 24+0,%! 4-/! 0'$.! 48%(4/;! 04&(-! )-0,!

+,-.)/(%40),-9! B'(;! +%(40(! .$+'! 4! +4>4+)0;! 2,%! 4/4>040),-! 3;! 5(-(%40)-5! %(/$-/4-+;=!

<'(%(4.! -(<=! .$%>%).)-5! 4%5$*(-0.! <,$8/! %(p$)%(! 0)*(V)-0(-.)7(! /).+$..),-.! 4-/! 4!

>(%2(+0),-!,2!,$%!&-,<8(/5(!,2!>%(.$>>,.)0),-.!4-/!+,-.(p$(-+(.!,2!0'(!4%5$*(-0!)-!0'(!

+$%%(-0! .)0$40),-9! R$0! 7(%;! %,$5'8;=! D+,'(%(-+(D! )-! K$'*4--@.! 7)(<! .(%7(.! 0,! 8)-&! ,-(!
,++$%%(-+(!,2!4!/(+).),-! 0,!4-,0'(%=!<'(%(4.!4++,%/)-5! 0,! 0'(!*,/(8!>%,>,.(/!'(%(! 0'(!

+84)*! 0,! 4! +,'(%(-0! 0'(,%;! ).! 4-! ,38)540),-! 0,! 04&(! (4+'! )-/)7)/$48! >(%.>(+0)7(! ,-! 4!

.)0$40),-!)-0,!4++,$-09!!

!

H(+4$.(!0'(!0'(,%;!4-/!/,5*40)+!,2!84<!4%(!8)*)0(/!0,!,3.(%7)-5!,3.(%740),-!,2!0'(!8(548!

.;.0(*!A! )-!,0'(%!<,%/.=! 0'(! G$%)/)+48! ,3.(%7(%! +4-!,-8;!$>5%4/(!')*.(82! A! 0'(! %(28(1),-!

0'(,%)(.!,2!84<!38,+&!0'(*.(87(.!,22!2%,*!%(+()7)-5!(10(%-48!,3.(%740),-.9!B'(!D.,+),8,5)+48!

,3.(%740),-!/(.+%)3(.!0'(!.;.0(*@.!.(82V/(.+%)>0),-!)-!4!<4;!0'40!+,$8/!-,0!3(!)-+,%>,%40(/!
)-0,!0'(!.;.0(*@.!.(82V/(.+%)>0),-9D

aE
!B'(!%(4.,-!2,%!0').!).!0'40!0'(!,3.(%7(%!)-0(%-48!0,!0'(!

.;.0(*!'4.!0,!>%(.$>>,.(!0'(!(1).0(-+(!,2!0'(!D+,/(D=!0'(!/).0)-+0),-!3(0<((-!84<2$8!4-/!

$-84<2$8=!4-/!*$.0!-,0!,%)(-0!')*.(82! 0,!4-;!,0'(%!/).0)-+0),-9! F2! 0').!<(%(!-,0! 0'(!+4.(=!

0'(!/).0)-+0),-!D84<2$8u$-84<2$8D!<,$8/!/)22(%!2%,*!)0.(82!3;!*(4-.!,2!4!.(+,-/!/).0)-+0),-C!

G$.0! <,$8/! 0'(-! 3(! <'40! ).! $-G$.09! B'(! 0'(,%;! 4-/! /,5*40)+! ,2! 84<! '47(! 0,! *4&(! 0').!

>4%4/,1!D)-7).)38(D!4.!,0'(%<).(!0'(!+,/(@.!2$-+0),-48!+4>4+)0;!<,$8/!+,884>.(9!R'(-,*(-4!

.$+'!4.!0'(!D*40(%)48)640),-D!/(.+%)3(/!3;!I41!J(3(%!+4-!0'(%(2,%(!,-8;!3(!04&(-!$>!3;!4!
0'(,%;!,2!84<!)2!0').!%(54%/.!0'(!+,-/)0),-.!$-/(%!<')+'!0'(!/).0)-+0),-!3(0<((-!84<2$8!4-/!

$-84<2$8! ).! (*>8,;(/! 4.! 0'(*.(87(.! 3(+,*)-5! )-+%(4.)-58;! )-/(0(%*)-40(9! B'(! +84)*.! ,2!

(-7)%,-*(-048! .;.0(*.! /,! -,0! >(-(0%40(! 0'(! 8(548! .;.0(*! 4.! 0'(;! 4%(=! 3$0! %40'(%! )-! 0'(!

/).5$).(/! 2,%*!,2! )-/(0(%*)-40(!-,%*.9!B'(;!/,!-,0!/(.0%,;! 0'(!+,/(=!;(0! 0'(;!488,<! )0.!

*,/(! ,2! ,>(%40),-! 0,! 3(+,*(! 8(..! >%(/)+0438(! 4-/! %(/$+(! 0'(! %(/$-/4-+;! ,2! 0'(!

                                            
a[
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a[EEr!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! gaP!B'(!R%45*40)+!4-/!S$-+0),-48!F-/(0(%*)-4+;!,2!K4< 

4%5$*(-0.!0'40!4%(!)-0(-/(/!0,!(-.$%(!4!+,-.).0(-0!>%,/$+0),-!,2!/(+).),-C!DW!8(548!+$80$%(!

,2! 4%5$*(-040),-! 0'40!>%,/$+(.!4!')5'!/(5%((!,2! 74%)(0;=! 0'40! (*>'4.)6(.! 0'(! )-/)7)/$48!

-40$%(!,2!(4+'! +4.(!4-/! ).! +,-0(-0!<)0'! 745$(!5(-(%48! 2,%*$84.! 8)&(! D>%,>,%0),-48)0;D!,%!

D3484-+)-5! )-0(%(.0.D! <)88! 0(-/! 0,! ,>(-! 0'(! 8(548! .;.0(*! 0,! 4/4>040),-! 0,! %)5)/!

(-7)%,-*(-048!.;.0(*.!.$+'!4.! 84%5(V.+48(!,%54-)640),-.!<',.(!2,%*!).!.(0!3;!0(+'-,8,5;!
,%! +4>)048! )-7(.0*(-0Q! <'(%(4.! 4! %)5)/=! ')5'8;! %(/$-/4-0! 8(548! .;.0(*! <)88! 3(! 438(! 0,!

*4)-04)-!)0.(82=!<'40(7(%!0'(!.,+)48!+,-.(p$(-+(.!*4;!3(=! )-!0'(!24+(!,2!0'(!*,%(!(84.0)+!

.;.0(*.! ,2! )0.! (-7)%,-*(-0! 4-/! 0,! 0$%-! .$+'! ')5'8;! (84.0)+! +,**$-)+40),-.! *(/)4! 4.!

*,-(;!,%!>,8)0)+48!>,<(%!0,!)0.!,<-!(-/.9D
aa
!!

!

c-8;! 2%,*! 0'(! >(%.>(+0)7(! ,2! 0'(! ,3.(%7(%! /,(.! 0'(! >'(-,*(-,-! ,2! *40(%)48)640),-!

>%(.(-0!)0.(82!.$+'!0'40!0'(!.;.0(*!<,$8/!4>>(4%!0,!'47(!0,!D4/4>0D!0,!)0.!(-7)%,-*(-048!
.;.0(*9!_((/8(..! 0,! .4;=! K$'*4--!-(58(+0.! 0,!*(-0),-! 0'40! 4//)0),-48! >%,38(*.!48%(4/;!

4%).(!40!0').!8(7(89!B'(!')//(-!,>0),-!,2!4!D%)5)/D!+$80$%(!,2!4%5$*(-040),-!<)0',$0!%(54%/!

2,%!0'(!D.,+)48!+,-.(p$(-+(.D!<,$8/=!420(%!488=!48.,!'47(!0,!04&(!)-0,!+,-.)/(%40),-!0'(!.(82V

%(>%,/$+0),-!,2!0'(!(-7)%,-*(-048!.;.0(*.!0'40!'47(!0,!.$3*)0!0,!0'(!84<@.!%)5)/!+$80$%(!,2!

4%5$*(-040),-9
aU
!B'(!2)1)-5!,2!2,%*.!,2!$0)8)640),-!2,%!0'(!*(/)$*!,2!*,-(;!,%!2,%!>,8)0)+48!

>,<(%!*$.0!-,0!3(!.,!%)5)/!0'40!,-(!>4;*(-0!+4-!-,!8,-5(%!2,88,<!,-!2%,*!>4;*(-0.!4-/!

0'(! (-2,%+(*(-0! ,2! +,88(+0)7(8;! 3)-/)-5! /(+).),-.! ).! .0)88! (-.$%(/! 3;! 0'(! 84<! (7(-! )2! 0'(!
<,%8/! ).! /(.0%,;(/! 3(+4$.(! ,2! 0'(*9! B').! 0,$+'(.! ,-! 4!*4G,%! >%,38(*! ,2! 0'(! 0'(,%;! ,2!

.,+)48!.;.0(*.!,-!4++,$-0!,2!<')+'!-,0!,-8;!0'(!/(.+%)>0),-!,2!0'(!8(548!.;.0(*!.$22(%.C!)0!

84+&.!4-!4>>%,>%)40(!+,-+(>0$48)640),-!,2!0'(!%(840),-.!3(0<((-!.;.0(*!4-/!(-7)%,-*(-048!

.;.0(*=! %(840),-.! <')+'! ,37),$.8;! '47(! 0,! 5$4%4-0((! 4! %(+)>%,+48! +,-.)/(%40),-! ,2! 0'(!

,>(%40),-.!,2!0'(!,0'(%!.;.0(*.!%(.>(+0)7(8;9!F-!,%/(%!2,%!0').!0,!3(!0'(!+4.(=!0'(!0'(,%;!,2!

.,+)48! .;.0(*.! <,$8/! '47(! 0,! >%,7)/(!*,%(! >%(+).(! /(.+%)>0),-.! 0'4-! 4-+)(-0! e$%,>(4-!

-4*(.!.$+'!4.!M,/=!>%(.043)8)6(/!'4%*,-;!,%!0'(!)-7).)38(!'4-/9!!

!
K$'*4--@.!/)45-,.).!).!.,$-/!40!8(4.0!0,!0'(!(10(-0!0'40!4-!)*>4%0)48!>%,+(/$%48!4>>8)+40),-!

,2! -,%*.! +4--,0! >%(7(-0! 4! 2$-+0),-48)640),-! ,2! 0'(! +,'(%(-0! 0'(,%)(.! >%,/$+(/! )-! 0'(!

>%,+(..9! B').! <)88! 3(! 0(-/! 0,! ',8/! 488! 0'(! *,%(! 0%$(=! 0'(!*,%(! 0'(.(! +,'(%(-0! 0'(,%)(.!

3%(4&!4<4;!2%,*!3()-5!.$3G(+0(/!0,!%(V(14*)-40),-!)-!4>>8)+40),-!/).+,$%.(.!4-/!0'(!*,%(!

0'(;! 04&(! ,-! 0'(! 2,%*! ,2! D.(82V4>>8;)-5D! 0'(,%)(.9! B'(! 0;>)2)(/! 4>>8)+40),-! .)0$40),-.! 0,!

<')+'! 0'(! 0'(,%;! ).! 04)8,%(/! 4%(! 0'(-! )-+%(4.)-58;! /(.+%)3(/! ,-8;! $.)-5! >%(/)+40(.! 04&(-!

,7(%! 2%,*! 0'(! .(82V/(.+%)>0),-.! ,2! 0'(! (-7)%,-*(-048! .;.0(*.9! H;! +,-0%4.0=! ,-8;! 0'(!
43.0%4+0!/(*4-/!+4-!3(!*4/(!0'40!0'(!>,..)3)8)0;!2,%!4-!4%5$*(-040),-!,2!4>>%,>%)40(-(..!

'4.!0,!3(!)-.0)0$0),-488;!.(+$%(/!)-!0'(.(!+4.(.!4.!<(889!F-!0'(,%(0)+48!0(%*.=!',<(7(%=!)0!).!

)-0(%(.0)-5!0,!-,0(!0'40! 2%,*!0'(!>(%.>(+0)7(!,2! 0'(!>4%0)+)>4-0! 0'(!+,-.)/(%40),-!2,%! 0'(!

>4%0)+$84%)0)(.! ,2! 0'(! )-/)7)/$48! +4.(! -((/! -,0! -(+(..4%)8;! 8(4/! 0,! 2$-+0),-48)640),-=! 3$0!

                                            
aa

 D1E=!EU 

aU!
M$-0'(%!B($3-(%=!L.//.6-,%06-'+3#G#!.3/0::.<#M./72&%.<#)/.+>.+<#C'(9.3.=!0+!be??e:\BKF:\]_M!bc_!JF?B^:\WSB=!
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!! ! !!!!!!ob,89!Ea!_,9![E gaT! M ( %*4- ! K 4< ! L , $ % - 4 8 !

%40'(%!*4;!>%,7(!0,!3(!0'(!-(+(..4%;!2(40$%(!,2!4-!)*>4%0)48!4>>8)+40),-!,2!0'(!-,%*9!B').!

,3.(%740),-! ).=! ',<(7(%=! ,-8;! >,..)38(! )2! )-.0(4/! ,2! 2,$-/)-5! 0'(! 4$0,-,*;! ,2! 0'(! 8(548!

.;.0(*! ,-! 0'(! ,>(%40),-48! *,/(! ,2! 0'(! +,/(=! <(! +,-.)/(%! 0'(! )-0%,/$+0),-! ,2! 0'(!

/).0)-+0),-!3(0<((-!D84<2$8D!4-/!D$-84<2$8D!0,!3(!*,%488;!G$.0)2)438(9!W-/!)0!).!>(%*)..)38(!

<)0'!%(.>(+0!0,!)0.!(-438)-5!0'(!5(-(%48!24+0$48!,3.(%74-+(!,2!748)/!-,%*.9!B'(!84<!).!,-8;!
)-/(>(-/(-0! 7).VtV7).! *,%48.! )-! 0'40! )0! 48<4;.! 2,%*$840(.! )0.! -,%*.! )-! /)%(+0! ,%! )-/)%(+0!

%(840),-! 0,! .(+$%)-5! )0.! 24+0$48!,3.(%74-+(9! F-/((/=! 0').! )-0(%-48! +,--(+0),-!3(0<((-! 84<!

4-/!*,%48)0;!/,(.!-,0!/).)-0(5%40(!5)7(-!0'(!4>>8)+40),-!,2!>,.)0)7(8;!748)/!-,%*.!4-/!0'(!

>%,/$+0),-!,2!+,'(%(-0!0'(,%)(.!-(+(..4%;!2,%!0'(.(9!F-4.*$+'!4.!0'(!8400(%!4%(!.$3G(+0!0,!

0'()%!%(V(14*)-40),-!)-!4>>8)+40),-!/).+,$%.(.=!0'(!D(84.0)+!+$80$%(!,2!4%5$*(-040),-D!,-8;!

+,%%(.>,-/.!0,!4!*,%488;!G$.0)2)438(!/(*4-/9!!

!
F-!7)(<!,2!)-+%(4.)-5!)-/(0(%*)-4+;=!K$'*4--!%4/)+488;!(1455(%40(.!0'(!>(%.>(+0)7(!,2!0'(!

,3.(%7(%9! B'(! ,-8;! 0')-5! 0'40! ).! )*>,%04-0! ).! 0'40! 4! 1.60(05+! ?.# 2&1.! 4-/! -,0! <'40!

+,-.0)0$0(.! 0'(! +,-0(-0.! 0'(%(,2! ,%! 0'()%! 8(5)0)*40),-! )-! G$.0)2)+40),-! 4-/! 4>>8)+40),-!

/).+,$%.(.9!B').!).!0'(!,-8;!<4;!)-!<')+'!0'(!>%,38(*!,2!0'(!$-+(%04)-0;!,2!(1>(+040),-.!)-!

.,+)48!)-0(%4+0),-.!+4-!.0)88!3(!.,87(/9!D^043)8)640),-!-,<!8)(.!,-8;!)-!0'(!>,.)0)7(!+'4%4+0(%!

,2!8(548!748)/)0;=!0'40!).=!)-!0'(!24+0!0'40!.>(+)2)+!-,%*.!4%(!5)7(-!2,%+(!3;!/(+).),-.!Y<'(0'(%!

)0!).!0'(!/(+).),-!,2!0'(!8(5).840,%=!0'(!G$/5(=!,%!0'(!+$%%(-0!,>)-),-!,2!0'(!+,**(-040,%.Z=!
&+1#-&A.#+5,#".,#?..+#6-&+3.19!S,%!0').!%(4.,-!0'(!.043)8)0;!,2!0'(!84<!*$.0!3(!$-/(%.0,,/!

4.! .,*(0')-5! +,*>8(0(8;! 0(*>,%48=! 4-/! ,3G(+0)7(! p$(.0),-.! +,*(! )-0,! 0'(! >)+0$%(! ,-8;!

2%,*! 0'(! .04-/>,)-0! ,2! +,*>8(1)0;9D
ag
! B').! 43.,8$0)640),-! ,2! $-+(%04)-0;=! <')+'! )-! )0.!

%4/)+48-(..!+4-!-,! 8,-5(%!3(!$-/(%.0,,/!4.!4-;0')-5!,0'(%!0'4-!0'(!(1>%(..),-!,2!4!A!(0,#

A.+0&#A./?5! A!>%,2,$-/8;!>(..)*).0)+!4-0'%,>,8,5;=! %(.$80.!$80)*40(8;! )-! )0!3()-5!,-8;! 0'(!

/(+).),-!4.!.$+'!0'40!>%,*).(.!0'(!&)-/!,2!%(8)43)8)0;!4-/!>(%*4-(-+(!<(!-((/!)-!,%/(%!0,!

3(!438(!0,!0,8(%40(!0'(!48)(--(..!,2!0'(!,0'(%!)-!.,+)48!)-0(%4+0),-.9!!

!
W! 0'(,%;! ,2! 84<! 0'40! /,(.! -,0! %(/$+(! 0'(! >%,38(*! ,2! 0'(! )-/(0(%*)-4+;! ,2! -,%*.! ,-(V

.)/(/8;!0,!)0.!2$-+0),-48!4.>(+0!<,$8/!3(!)-!4!>,.)0),-!0,!.((!)-!0').!-,0!,-8;!4-!)-+%(4.(!)-!

$-+(%04)-0;! )-! .,+)48! +,-28)+0.=! 3$0! 48.,! 4! .')20! 2%,*! .$3.04-0)7(! 0,! >%,+(/$%48! *(4-.! ,2!

8(5)0)*40)-5!748)/!-,%*.!4-/!0'(!4>>%,>%)40(!4>>8)+40),-.!,2!-,%*.9!c-!0').!34.).!,-(!+,$8/!

/).0)-5$).'!3(0<((-!0<,!*,/(.!,2!%(28(1),-!<')+'!)-!0'(*.(87(.!>%,7)/(!4!<4;!,2!%(4+0)-5!

0,! 0'(! >%,38(*! ,2! )-/(0(%*)-4+;C! .(82V,3.(%740),-! 4-/! /).+,$%.(9! F2! 4+0),-.! 8)-&(/! 0,!

)-.0)0$0),-.! 7),840(! (1).0)-5! (1>(+040),-.=! 0'(-! 0'(! 8(548! .;.0(*! +4-! +'4-5(! )0.! .(82V
/(.+%)>0),-!)-!,%/(%!0,!>(%*)0!+,-.).0(-0!/(+).),-V*4&)-5!4-/!0,!.(+$%(!0'(!8(548!.;.0(*@.!

+4>4+)0;! 2,%! %(>%,/$+0),-9! \,<(7(%=! )0! +4-! 48.,! .$3G(+0! (1).0)-5! +,'(%(-0! 0'(,%)(.! 0,! 4-!

4>>8)+40),-!/).+,$%.(!0'40!2,+$.(.!,-!0'(!+,'(%(-0!)-0(%>%(040),-!,2!488!4>>8)+438(!-,%*.!)-!

8)5'0!,2!4-!(1'4$.0)7(!/(.+%)>0),-!,2!0'(!.)0$40),-9!!

!

                                            
ag!
K$'*4--=!('F/&=!-,0(!EX=!EN 
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a[EEr!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! gaN!B'(!R%45*40)+!4-/!S$-+0),-48!F-/(0(%*)-4+;!,2!K4< 

S)-488;=! 0'(! 748)/! .;.0(*! ,2! -,%*.! )0.(82! +,$8/! 3(! +'4-5(/! 3;! p$(.0),-)-5! 0'(! 748)/)0;! ,2!

)-/)7)/$48! -,%*.! )-! /).+,$%.(.! ,2! G$.0)2)+40),-! ,%! +%)0)+)6)-5! 0'(*! )-! >,8)0)+,V(0')+48!

/).+,$%.(.9! B'(.(! 84.0! *,/(.! ,2! /).+$%.)7(! %(28(1),-=! G$.0)2)+40),-! 4-/! 4>>8)+40),-!

>%(.$>>,.(!0'40!*,%48!4%5$*(-040),-!).!>,..)38(!<)0')-!0'(!8(5488;!)-.0)0$0),-48)6(/!2,%*.!

,2!+,**$-)+40),-!4-/!0'40!0'(%(!).!4!>$38)+!.>'(%(!3(;,-/!0'(!)-.0)0$0),-.!<')+'!>(%*)0.!
0'(! %(.0%)+0(/! >4%4*(0(%.! ,2! .+4%+(! 0)*(! 4-/! )-+,*>8(0(! &-,<8(/5(! +4$.(/! 3;! 0'(!

+,*>$8.),-! 0,!*4&(! 4!/(+).),-! 0,!3(! .$.>(-/(/9! B').! /,$38(! %(28(1)7)0;! +'4%4+0(%)6(.! 488!

)-.0)0$0),-.!<')+'!4%(!(1>8)+438(!-,0!,-8;!2$-+0),-488;!)-!0(%*.!,2!0'(!.>(+)48)640),-!,2!%,8(.!

2,%! 04.&.! -,0! >%,+(..(/! (8.(<'(%(=! 3$0! 3(;,-/! 0'40! +4-! 3(! 8(5)0)*40(/! 4.! 0'(!

)-.0)0$0),-48)640),-!,2!4!-,%*!,2!+,**$-)+40),-!)-!<')+'!0'(!>4%0)+)>4-0.!*4&(!+84)*.!0'40!

+4-!3(!%(.,87(/!)-!/).+,$%.(9!B').!).!40!8(4.0!0%$(!2,%!0'(!/,*4)-.!,2!>,8)0)+.!4-/!84<=!<'(%(!

)-.0)0$0),-.!'47(!4-!)-0(%-48!%(2(%(-+(!0,!*,%48!4%5$*(-040),-9!!
!
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