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Estrutura Organizzativa
para uma Gestão

Calabriana Colegial

POBRES SERVOS DA DIVINA PROVIDÊNCIA
- Administração Geral -

«Felizes são aquelas reuniões

onde quem preside é

a luz e o conselho

do Espírito Santo.

Faça-se tudo na caridade

e no amor fraterno,

então Jesus

estará conosco».

(São João Calábria)



 2 



POBRES SERVOS DA DIVINA PROVIDÊNCIA
Administração Geral

ESTRUTURA ORGANIZATIVA
PARA UMA GESTÃO

CALABRIANA COLEGIAL

As obras dos homens são como uma pirâmide,

que tem base na terra e termina com uma ponta;

as obras de Deus, ao contrário, apoiam na terra

somante a ponta. 

Nós temos as raízes para cima.

(São João Calábria)

Gestão Calabriana: Subsídio 01
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'&6&! ,! =&44,8! B! ;6! 5=4:0;6/=:&! 56-&0:,=:/! -,0,! C,'515:,0! ,!
</4:7&!',1,D05,=,!'&1/<5,1!,;:E=:5',(!

F! 1;>! G544&8! /6! 45=:&=5,! '&6! H;,=:&! C&5! 5=G5',G&! -/1&! )*!
+,-3:;1&!./0,1!G&4!I&D0/4!J/0?&4!G,!%5?5=,!I0&?5GE='5,8!D0'&'#
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*1#$2)(3'4'5%,'+'(3)41*,'467(

9-0/4/=:,=G&! /4:/! -056/50&! 4;D43G5&8! &! +&=4/1M&! ./0,1!
&C/0/'/! ,! :&G,! ,! +&=<0/<,@7&8! /8! /6! -,0:5';1,0! 6&G&8! N4!
%/1/<,@O/4! /!P544O/48! ,1<;=4! /1/6/=:&4! /44/='5,54! -,0,! H;/!
;6,!/4:0;:;0,!&0<,=5>,:5?,!'&1/<5,1!G/4/=?&1?,!/!-0&6&?,!;6!
,;:E=:5'&!/4-305:&!G/!C,6315,8!,&!:&6,0!,4!G/'54O/4!'/0:,4!/!,&!
</050!,4!,:5?5G,G/4(!

Q4:,6&4! ',G,! ?/>! 6,54! '&=4'5/=:/4! G/! H;/! ,4! +,4,4! G,!
+&=<0/<,@7&8! H;/! ;:515>,6! '&6&! 6/:&G&1&<5,! G/! </4:7&! &!
'&=4/1M&! G/! G50/@7&! $&;! 4/6/1M,=:/28! H;/! -1,=/R,! /! G/-&54!
0/,15>,8! /4:7&! =&! ',65=M&! '/0:&! -,0,! '&=G;>50! '&6!
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0/4-&=4,D515G,G/!/!/=?&1?56/=:&!&!-0&'/44&!G/!G54'/0=56/=:&!
G,4!,:5?5G,G/4(!

T! :/4:/6;=M&! G&! ',0546,! G,! +&=<0/<,@7&8! '&6! '/0:/>,8!
:&0=,0U4/UV!6,54! &;!6/=&4! ?543?/18! G/-/=G/=G&! G&! /4:51&! G/!
?5G,!-/44&,1!G/!',G,!;6!G/!=W4(!X7&!/4H;/@,6&48!-&0B68!H;/!
/4:V!=,!'&6;=M7&!/!=,!6,=/50,!G/!&-/0,0!H;/!/=?&1?/!:&G&48!
=,!:&6,G,!G/!'&=4'5E='5,!/!0/4-&=4,D515G,G/8!H;/!;6,!</4:7&!
:&0=,U4/! /?,=<B15',8! ,1B6! G/! ',1,D05,=,8! /! H;/! &! =&44&!
',0546,!,44;6/!;6!&1M,0!-0&CB:5'&!'&='0/:&(!

X/4:/! 4;D43G5&! /='&=:0,0/54! ,1<;6,4! G50/:05>/4! -,0,! ;6,!
</4:7&! '&1/<5,1! /8! ,&! 6/46&! :/6-&8! ;6! 6&G/1&! G/!
&0<,=&<0,6,!,G65=54:0,:5?&!-,0,!,!%/1/<,@7&YP5447&8!'&6!,!
=&6/,@7&! G&4! '&=4/1M&4! /! ,! G/C5=5@7&! G&4! /=',0<&4! /! G,4!
C;=@O/4!G&4!'&=4/1M/50&4(!

Z,0/C,!-05='5-,1! G/! ',G,!+&=4/1M&!B! ,! D;4',! '&=4:,=:/!G,!
?&=:,G/!G/!%/;4!-,0,! 0/4-&=G/08! 4/<;5=G&!&!/4-305:&!-;0&!/!
</=;5=&! :0,=465:5G&! -/1&! [;=G,G&08! ,&4! G5C/0/=:/4! G/4,C5&4!
4&'5,54!G,4!'&6;=5G,G/4!&=G/!/4:,6&4!-0/4/=:/4(!

9!65447&!-0&CB:5',!G&!=&44&!',0546,!B8!,=:/4!G/!6,54!=,G,8!
CB8! '&=C5,=@,! /! ,D,=G&=&! N! %5?5=,! I0&?5GE='5,(! Q8! /4:/R,6&4!
'/0:&48! ,! I0&?5GE='5,! G/! %/;4! =7&! C,1:,0V! =,4! =&44,4!
,:5?5G,G/48! 4/!,4!-/44&,48!H;/!'&1,D&0,6!'&=&4'&8!/4:5?/0/6!
/=?&1?5G,4!=,!</4:7&8!-&0H;/!/1,4!47&!,!-056/50,!-0&?5GE='5,8!
H;/! %/;4! I,5! =&4! '&1&',! N! G54-&45@7&(! \! 56-&0:,=:/8! 1&<&8!
/=',65=M,08! /6! ',G,! +,4,! G,! %/1/<,@7&8! ;6! -0&'/44&! G/!
/=?&1?56/=6:&8!G/!-,0:51M,6/=:&!/!G/! C&06,@7&!,&! ',0546,!
G,!+&=<0/<,@7&(!

D?+# $# ?+,)$&# ,-$# .$,"5&/1&# '# .'"'3# +*# H-$# )'H+&-$# (+#
J'51F'&#$"#.$,"5&/5$&+"K9!%/?/6&4!:/0!,!'/0:/>,!G/!H;/!B!Q1/!&!
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?/0G,G/50&!'&=4:0;:&0!G,!',4,8!6,4!4,D/6&4!:,6DB6!H;/!&4!
^'&=4:0;:&0/4_8! H;/! &-/0,6! '&1/<5,16/=:/8! -&G/6! 6,54!
C,'516/=:/! ,R;G,0! &! ^+&=4:0;:&0_! ,! 0/,15>,0! &! 4/;! -1,=&! /! ,!
65447&!-,0,!,!H;,1!Q1/!C/>!4;0<50!/4:,!TD0,8!=&4!:/6-&4!,:;,54(!

9! :&G,4! ,4! %/1/<,@O/4! /! P544O/4! -/G56&4! H;/! ,-15H;/6!
/4:/4!-05='3-5&48!&4!'&6-,0:51M/6!'&6!&4!1/5<&4!=,4!G5C/0/=:/4!
,:5?5G,G/48!=,!'/0:/>,!H;/8!;6,!</4:7&!'&6-,0:51M,G,!/!'1,0,!
/6! 4;,4! C5=,15G,G/4!/!&DR/:5?&4!B! :/4:/6;=M&!G&! ',0546,!G,!
TD0,(!

%/4/R,=G&! ,! :&G&4! ;6,! D&,! 65447&! /! ;6! :0,D,1M&!
-0&?/5:&4&! G/! &0<,=5>,@7&! -,0,! ,1',=@,0! ;6,! /4:0;:;0,!
'&1/<5,18!?&4!4,;G,6&4!C0,:/0=,6/=:/(!
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D!"#,$""'"#'51H1('(+"#"-$#+"0'G$"#+#*+1$"#(+#+H',F+B1='G-$3#
4/+#(+H+*#($5'&L"+#(+#/*#0&$M+5$#0'"5$&'B#.$*#

/*'#*+5$($B$F1'#(+#&+(+999K#>7$.9#NO#A'0<5/B$#P+&'B3#0'F9QRC#

!
Q4:/! 4;D43G5&8! ,&! H;,1! C&5! G,G&! &! :3:;1&! G/! ^Q4:0;:;0,!

T0<,=5>,:5?,!-,0,!;6,!./4:7&!+&1/<5,1_8!B!&!-056/50&!G/!;6,!
4B05/8!H;/!G/4'0/?/!;6,!=&?,!6/:&G&1&<5,!G/!</4:7&8!,-15',G,!
/6!:&G,4!,4!,:5?5G,G/4!G,!TD0,(!

Q4:/! :0,D,1M&! :/6! &! &DR/:5?&! G/! ,:5?,08! =,! 9G65=54:0,@7&!
./0,1!/!=,4!%/1/<,@O/4aP544O/48!,!G/15D/0,@7&!G&!)*b!+,-3:;1&!
./0,18! H;/! =&4! '&=?5G,! ,! D0S&# +*# '5$# /*'# *+5$($B$F1'#
.$B+F1'B# (+# F+"5-$3# 1,"01&'('# ,$# +"0<&15$# ('# T%&'3# ,'# 4/'B#
+"5+M'*#0&+"+,5+"#A$,"+B)$"999K#$%&'(!)*!+,-(!./0,18!-V<("c2(!

9-0/4/=:,6&4! ,H;5! &4! -0&'/G56/=:&4! =/'/44V05&4! -,0,! ,!
5=G5',@7&! /! ,! =&6/,@7&! G&4! +&=4/1M&4! G/!
%50/@7&a9G65=54:0,@7&!/!G&4!G/6,54!+&=4/1M&4!-0/4/=:/4!=,4!
,:5?5G,G/4! ',1,D05,=,4(! 91B6! G544&8! /4:/! :0,D,1M&! G/C5=/! ,4!
:,0/C,4!/!&4!G/?/0/4!H;/!/44/4!+&=4/1M&4!G/?/6!G/4/=?&1?/08!
;6,!?/>!=&6/,G&4(!Q=C568!&!&DR/:5?&!B!,H;/1/!G/!,-0/4/=:,0!
;6! 6&G/1&! &0<,=5>,:5?&! /! ;6! 0/<;1,6/=:&! -,0,! ',G,!
+&=4/1M&8! ,! C56! G/! C,?&0/'/0! ,! 0/,15>,@7&! &-/0,:5?,! G/! ;6!
6&G/1&!G/!</4:7&!'&1/<5,1(!

9! </4:7&! ,:0,?B4! G/! +&=4/1M&4! $+&=4/1M&! A/<5&=,18!
+&=4/1M&! G/! 9G65=54:0,@7&! &;! +&=4/1M&! ./0,1! G,! ,:5?5G,G/8!
+&=4/1M&4! G/! [,6315,! /! +&=4/1M&! +,1,D05,=&! G/! 9;d315&!
I,0&H;5,12! B! ;6,! 6,=/50,! G/! :&6,0! ,4! G/'54O/4! G/! C&06,!
'&='&0G,G,8!-,0:5'5-,G,!/!'&1/<5,1(!
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Z&6,0! G/'54O/4! G/! C&06,! '&1/<5,1! 45<=5C5',8! /6! -056/50&!
1;<,08!,'0/G5:,0!H;/!,4!-/44&,48!'&6!,4!H;,54!=&4!0/1,'5&=,6&48!
-&G/6! C,1,0! ,:0,?B4! G&! Q4-305:&! J,=:&8! H;/! M,D5:,! =/1/4(! X&!
:/6-&!,:;,18! :&6,0!,4!G/'54O/4!/6! C&06,!'&1/<5,1!=7&!B!;6,!
,@7&! 4;-/0C5'5,1! -,0,! 4/!6&4:0,0! /! ,-,0/'/0! ^D&=>5=M&4_(! I/1&!
'&=:0V05&8! :0,:,U4/! G/! ;6! -0&'/G56/=:&! </0/='5,1! G/!
56-&0:f='5,! C;=G,6/=:,1! -,0,! '&=4/<;50! -g0! /6! '&6;6! ,4!
6/1M&0/4!'&6-/:E='5,4!M;6,=,4(!I&0!544&!,!</4:7&!H;/!;:515>,!
&!6B:&G&!'&1/<5,1!B!56-&0:,=:/!H;/0!-,0,!,1',=@,0!&4!&DR/:5?&48!
H;/0! -,0,! :0,=4C&06,0! 4/6-0/! 6,54! ,4! ,:5?5G,G/4! /6!
:/4:/6;=M&!G&!+,0546,!8!H;/!=&4!G/5d&;!J7&!h&7&!+,1VD05,(!

Q=C568! </050! ,! ,:5?5G,G/! :/=G&! &4! +&=4/1M&4! '&6&!
-0&:,<&=54:,4!G,4!G/'54O/4!B!;6!',65=M&!H;/!=&4! 1/?,!,! :/0!
;6,! 0/1,@7&! G/! '&6;=M7&8! G/! C0,:/0=5G,G/! /! :0,=4-,0E='5,(!
Q1/6/=:&48!/4:/48!H;/!,;6/=:,6!,!'&=C5,=@,!/=:0/!,4!-/44&,4!
/! =,! 5=4:5:;5@7&8! '05,=G&! ,4456! ;6! ?/0G,G/50&! /4-305:&! G/!
C,6315,(! J/<;5=G&! /4:/4! -,44&4! </0/='5,548! 4/6! GK?5G,8!
-&G/6&4! 0/,15>,0! ;6,! </4:7&! H;/! 4/R,8! ,&! 6/46&! :/6-&8!
-0&CB:5',!/!'&=:0,'&00/=:/!=;6,!4&'5/G,G/!H;/8!,&!'&=:0V05&8!
650,!,&!5=G5?5G;,1546&(!
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H'>'%&?$@?@$*'"$A*,+B*?+(*'

DU$&*'&#)$*+,"#,$H$"#V#/&F+,5+W#
XV(1.$"3#*+"5&+"3#(1&1F+,5+"#999KY#

!
J/! H;54/06&4! 0/,15>,0! ;6,! </4:7&! '&1/<5,1! G,4! =&44,4!

,:5?5G,G/48! B! C;=G,6/=:,1! H;/! '&=45<,6&4! G,0! N4! ,:5?5G,G/4!
;6,! /4:0;:;0,! &0<,=5>,:5?,! ,G/H;,G,(! %/! C,:&8! &! ,4-/':&!
&0<,=5>,:5?&! B! G/:/065=,=:/! -,0,! ,1',=@,0! &4! &DR/:5?&4!
</0/='5,54!H;/!=&4!-0&-;4/6&4(!X/4:/!4/=:5G&8!/4:V!'1,0&!H;/!
-,0,! 4/! :/0! '&1/<5,15G,G/8! B! -0/'54&! H;/! ,! /4:0;:;0,!
&0<,=5>,:5?,!C,?&0/@,!,4!0/1,@O/4!6,0',G,4!-/1,!-,0:5'5-,@7&!/!
,!-,0:51M,!=,4!G/'54O/4(!

P;5:,4! ?/>/4! 4&6&4! 1/?,G&4! ,! '&=45G/0,0! ,! /4:0;:;0,!
&0<,=5>,:5?,! /d54:/=:/! '&6&! ;6,! '&54,! RV! ,GH;505G,8! =7&!
6&G5C5'V?/18! /8! -&0:,=:&8! =7&! B! ,'&=4/1M,?/1! H;/4:5&=VU1,!
/d'/445?,6/=:/(! 9! /4:0;:;0,! &0<,=5>,:5?,8! ,&! '&=:0V05&8! B!
'&6&!&!-&45'5&=,6/=:&! :V:5'&!G/!;6!:56/L! :;G&!4/!'&=4:0&/!
4&D0/! 4;,4! D,4/4! /! -&G/6! 4/0! ,G&:,G,4! C&06,4! G5C/0/=:/48!
6,54!&;!6/=&4!,'&=4/1MV?/54!'&=C&06/!,!:5-&1&<5,!G/!</4:7&!
H;/!H;54/06&4!56-1/6/=:,0(!I&0!544&8!,!/4:0;:;0,!&0<,=5>,:5?,!
G/?/!4/0!C/5:,!/6!C;=@7&!G,!65447&!G,H;/1,!,:5?5G,G/!/!G/?/!
:0,G;>50! =,! -0V:5',! &! +,0546,! G,! T0<,=5>,@7&(! *4:&! B! 6;5:&!
56-&0:,=:/! -&0H;/! ,4! -/44&,4! 4/! C&06,6! 5G/=:5C5',=G&U4/!
'&6!&!6&G/1&!&0<,=5>,:5?&!G,!5=4:5:;5@7&(!

94! -05='5-,54! '&=C5<;0,@O/4! :B'=5',4! G/! /4:0;:;0,!
&0<,=5>,:5?,! 47&! :0E4L! /4:0;:;0,! C;='5&=,18! /4:0;:;0,!
G/-,0:,6/=:,1! /! /4:0;:;0,!6,:05>(! XW48! ,H;58! H;/0/6&4! C,1,0!
G,! /4:0;:;0,! C;='5&=,18! H;/! B! ,! 6,54! '&6;=6/=:/! ,-15',G,(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c!J,=!.5&?,==5!+,1,D05,8!+&005/0/!G/1!6,::5=&L!cSYkSYcj]S(!



!ck!

Z/=G&! /44,! /4:0;:;0,! -&0! D,4/8! ,! &0<,=5>,@7&! B! G5?5G5G,! -&0!
V0/,4!M&6&<E=/,48! -&0! f6D5:&!G/! ,:5?5G,G/(! I&0! /d/6-1&L! &!
+&=4/1M&! G/! %/1,<,@7&8! %50/@7&a9G65=54:0,@7&8! ,4! '&6-0,48!
,4!?/=G,48!&!/4'05:W05&!:B'=5'&8!,!'&=4;1:&05,8!/:'(!

X/44,! -/04-/':5?,! &0<,=5>,:5?,8! &! -&=:&! G/! -,0:5G,! -,0,!
&0<,=5>,0!,!</4:7&!G/!;6,!,:5?5G,G/8!%/1/<,@7&!&;!+&=<0/<,@7&8!
'&=454:/!/6!G,0!?5G,!,!;6!&0<,=&<0,6,!&=G/!C5H;/!'1,0&!,H;51&!
H;/!,!&0<,=5>,@7&!H;/0!C,>/08!/!'&6&!H;/0!C,>EU1&(!

!

!

HJH "$A*,"A$*C*'*)C+,+&?$*?+("'
'

?-$#1,(1"0+,"8H+1"3#'$#1,HV"3#5'*%V*#1,J&'+"5&/5/&'"##
'(+4/'('"3#4/+#J'H$&+G'*#'#'0&+,(1='F+*3#$#(+"+,H$BH1*+,5$##

+#'#0'&51B)'#($"#.$,)+.1*+,5$"3#.$*+#+Z0&+""-$##
(+#0$B<51.'"#1,"515/.1$,'1"#'(+4/'('"3#0&$J/,('*+,5+##

',.$&'('"#,'#H1"-$#('#$&F',1='G-$9Q#
!

T! &0<,=&<0,6,! ,G65=54:0:5?&! G/! ;6,! 5=4:5:;5@7&! B! ,!
0/-0/4/=:,@7&! <0VC5',! G,! /4:0;:;0,! &0<,=5>,:5?,! /! </0/='5,1(!
Z0,:,U4/!G/!;6!/4H;/6,!6;5:&!45=:B:5'&8!H;/!:/6!&!6B05:&!G/!
:&0=,0!?543?/54!&4!-,-B54!/!&4!/=',0<&4!G/4/=?&1?5G&4!-&0!',G,!
43=<;1&!4/:&0!G,! 5=4:5:;5@7&8!6&4:0,=G&!,4! 15<,@O/4! C;='5&=,54!
&;!M5/0VH;5',4!H;/!5=:/0'&00/6!/=:0/!/1,4(!

Q4:/! 5=4:0;6/=:&! &0<,=5>,:5?&! 0/4-&=G/! N1<;6,4! -/0<;=:,4!
DV45',4!4&D0/!,!-0W-05,!/4:0;:;0,!G,!&0<,=5>,@7&L!H;/6!:&6,!,4!
G/'54O/48!H;/6!GV!,4!&0G/=48!H;/6!/d/';:,!/!H;/6!'&=:0&1,(!T!
&DR/:5?&! G&! &0<,=&<0,6,! B! C,>/0! '1,0/>,! /! 0/4&1?/0! ,4! GK?5G,4!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q## .*lJQIIQ! 9A.*Tm9J8! *1! n,1&0/! G/5! n,1&05! o! m,! <&?/0=,='/!
=/11p54:5:;>5&=/!4&'5,16/=:/!&05/=:,:,8!+5::N!X;&?,8!-V<(!ccj(!



! cc!

4&D0/!,4! 0/1,@O/48!&4!/=',0<&48!G/! C&06,!,!H;/!',G,!;6!-&44,!
C,>/0!&!H;/!G/?/!&DR/:5?,6/=:/!C,>/08!4/6!'05,0!',&4!5=K:518!4/6!
G/4-/0G5@,0!/=/0<5,!/!0/';04&4!K:/54!N!65447&!G,!TD0,(!

T!&0<,=&<0,6,!G/?/!4/0!C/5:&!'&6!,!-,0:5'5-,@7&!G/!:&G&4!
,H;/1/4! H;/! /4:7&! /=?&1?5G&4! =,! </4:7&! G,! 9:5?5G,G/! &;! G,!
%/1/<,@7&8!G/!C&06,!,!C,?&0/'/0!;6,!6/:&G&1&<5,!'&1/<5,1!G/!
</4:7&(! l6,! /4:0;:;0,! &0<,=5>,:5?,! H;/! ,D0/! ,4! -&0:,4! N!
'&1/<5,15G,G/8! :/=G/! ,! 0/G;>50! &4! /00&48! ,! 0/4-&=4,D515>,0! ,4!
-/44&,4!/8!4&D0/:;G&8!C,?&0/'/!,!-,0:51M,!G&4!'&=M/'56/=:&48!
C;=G,6/=:,1!-,0,!&!G/4/=?&1?56/=:&!G,4!/4:0;:;0,4!=&!:/6-&!
,:;,1(!Q44/!T0<,=&<0,66,!H;/0!4/0!,!C&:&<0,C5,!'1,0,!/!/d,:,!
G,!45:;,@7&!&0<,=5>,:5?,!G,!9:5?5G,G/!&;!G,!%/1/<,@7&(!

X,:;0,16/=:/8! &! &0<,=&<0,6,! G/?/0V! 4/0! ,:;,15>,G&!
'&=4:,=:/6/=:/8! -&54! ,4! 5=4:5:;5@O/4! 6;G,6! =&! :/6-&! /! &!
6/46&!?,1/!-,0,!,4! C;=@O/4!/!&4!/=',0<&4(!J&6/=:/!,:0,?B4!G/!
;6! '&=M/'56/=:&! '&=4'5/=:/! G/4:/! 5=4:0;6/=:&! B! -&443?/1! H;/!
:&G&4!'&=M/@,6!/d,:,6/=:/!&!-0W-05&!-,-/1!G/=:0&!G,!,:5?5G,G/8!
/?5:,=G&8!,44568!H;/!M,R,!-0/?,05',@O/4!&;!6,1/=:/=G5G&4!/=:0/!
,4!-/44&,4!/=?&1?5G,4!=,!65447&!5=4:5:;'5&=,1(!

91B6!G544&8!:/0!;6!&0<,=&<0,6,!'1,0&!,R;G,!&!+&=4/1M&!G,!
9:5?5G,G/! &;! G,! %/1/<,@7&! ,! '&1&',0U4/! ,! 4/0?5@&! G,4!
G5C/0/=:/4! /d-0/44O/4! G,! [,6315,! ',1,D05,=,! '&6! 6,5&0!
'&=4'5E='5,!/!/C5'5E='5,8!C,?&0/'/=G&!;6,!6/1M&0!&0<,=5>,@7&!
/! ;6! -1,=/R,6/=:&! /6! :&G,4! ,4! ,:5?5G,G/4! /! =,! %/1/<,@7&(!
%/C5=50! &! T0<,=&<0,6,! G,! 9:5?5G,G/! /! G,! %/1/<,@7&8! H;/!
4&6&4!'M,6,G&4!,!</0508!B!&!-056/50&!-,44&!-,0,!4/!:/0!;6,!
,:5?5G,G/!&0<,=5>,G,8!-,0,!C,>/0!&!-1,=/R,6/=:&!/!-,0,!4/!:/0!
;6,!</4:7&!H;/!4/R,!,!/d-0/447&!G&!',0546,!5=4:5:;'5&=,1(!

Z;G&!544&8!=7&!-&G/6&4!/4H;/'/08!B!C;='5&=,1!,!G/4/=?&1?/08!
=,! 6/1M&0! 6,=/50,! -&443?/18! &! =&44&! -,-/1! G/! /?,=</15>,0!



!c"!

-0&C/:5',6/=:/! &!6;=G&8! ,R;G,=G&8! '&6! -,0:5';1,0! ,:/=@7&8!
&4! -&D0/4! /! &4! K1:56&4(! T0<,=5>,0! /! -1,=/R,0! 45<=5C5',! =7&!
G/4-/0G5@,0! &4! 0/';04&4! /! ,4! /=/0<5,4! G,4! -/44&,4! H;/!
:0,D,1M,68! ;:515>,=G&! =,! C&06,! 6/1M&0! &4! D/=4! H;/! ,!
I0&?5GE='5,!=&4!'&1&',!N!G54-&45@7&(!

!

7N' C:0<=:' 0<' "6;73:;6717' 701232456752O:' 0<' K17'
)<=<;789:!

!

!

!
!

%QmQ.9qrT!s!
+&=4/1M&!G/!%/1/<,@7&!

!
! +&=4/1M&!G,![,6315,!

+,1,D05,=,!
!

! +&=4;1:,!G&4!
J;-/05&0/4!

!
! +&=4/1M&!G&4!

./4:&0/4!+,1,D05,=&4!

!

!
! Q4'05:W05&!G/!./4:7&!

ZB'=5'&U9G65=54:0,:5?&!G,!
%/1,<,@7&!!

!
! +&65447&!9G65=54:0,:5?,!

G,!%/1,<,@7&!
!

! J/'0/:,05,!/!+&6;=5',@7&!!
!

• +&=4/1M&4!G/!%50/@7&!G,4!,:5?5G,G/4!4&'5,548!4,=5:V05,4!/!/G;',:5?,4!
• +&=4/1M&4!G,4!+,4,4!G/!,'&1M56/=:&!/!/4-505:;,15G,G/!
• +&=4/1M&4!G/!%50/@7&!G,4!+,4,4!G/!C&06,@7&!
• +&=4/1M&4!',1,D05,=&4!G/!,;d315&!-,0&H;5,1!U!++9I!

!

!

!

!



! c#!

P'>'.",&?+?@+ID"Q',"C%*ID"'%'
?*$%R*&')"&'.",&%ES"&')%'A%&?D"'

'
DE'&'#"+&#&+.$,)+.1('#.$*$#.'B'%&1','3#.'('#'51H1('(+#
('#A$,F&+F'G-$#(+H+#H1H+&#+#(+"+,H$BH+&#/*#'/5I,51.$#

#D+"0<&15$#(+#J'*<B1'K3#4/+#J'H$&+.+#'#.$*/,)-$#+##
'#0'&51.10'G-$#+*#5$($"#$"#,<H+1"K#>7$.9#NO#A'09#P+&'BC#

#
T!&DR/:5?&!G/4:/!',-3:;1&!B!&!G/!5G/=:5C5',0!,4!'&6-/:E='5,4!

C;=G,6/=:,54! G&4! G5C/0/=:/4! +&=4/1M&4! /! 4;,! 0/1,@7&! '&6! &!
+&=4/1M&!G/!%/1/<,@7&(!91B6!G544&8!,H;5!H;/0/6&4!/4'1,0/'/0!
&4!-,-/54!/!,4!0/4-&=4,D515G,G/4!=,!-0&<0,6,@7&8!=,!</4:7&!/!
=,!,?,15,@7&!G&4!6/46&4!&0<,=546&4!G/!</4:7&!G,!%/1/<,@7&(!
T!D&6!C;='5&=,6/=:&!G&4!+&=4/1M&48!/6!:&G&4!&4!f6D5:&48!B!
;6! -0&'/44&! G/! </4:7&! C;=G,6/=:,1! -,0,! 0/:&0=,0! ,! ;6,!
</4:7&!'&1/<5,1!/!-,0:5'5-,:5?,!G,!TD0,(!

!

!

!

!

!

!

'

'



!cS!

PJH'' .:34<=M:4'$<;2:3724'
• :'"# .1('(+"# $/# &+F1[+"# .$*# 5&I"# $/# *'1"#

'51H1('(+"#(1J+&+,5+"'
!

X,4! '5G,G/4! &;! 0/<5O/4! &=G/! /4:/R,6! -0/4/=:/4! :0E4! &;!
6,54!,:5?5G,G/4!G,!%/1/<,@7&!o!+&=<0/<,@7&!I&D0/4!J/0?&4!G,!
%5?5=,! I0&?5GE='5,8! G/?/0V! 4/0! =&6/,G&! ;6! +&=4/1M&!
A/<5&=,1(!\!/?5G/=:/!H;/8!/?/=:;,16/=:/8!&!+&=4/1M&!A/<5&=,1!
-&G/0V!4/0!'M,6,G&!'&6!&;:0&!=&6/8!-&0!/d/6-1&8!+&=4/1M&!
G&4!./4:&0/4!+,1,D05,=&4!&;!+&=4/1M&!G/!t0/,(!

T!+&=4/1M&!A/<5&=,1!H;/0!4/0!,!'&='0/:5>,@7&!G,!-0&-&4:,!
G&4! 1/5<&4! '&1,D&0,G&0/4! ,-0/4/=:,G,! =&! )*! +,-3:;1&!./0,1! /!
,-0&?,G,!-/1&4!',-5:;1,0/4!'&6!,!,'/5:,@7&!/6!4;,!:&:,15G,G/!
G&!G&';6/=:&!^T#(+"'J1$#('#\'(1.'B1('(+_8!=&!H;,1!4&15'5:,U4/!
,! '05,@7&! G/! ;6! <0;-&! G/! '&=4;1:,! C&06,G&! -&0! 1/5<&4!
'&1,D&0,G&0/4(!

T!&DR/:5?&!./0,1!G&!+&=4/1M&!A/<5&=,1!^B!&!G/!,;6/=:,0!,!
'&00/4-&=4,D515G,G/!/=:0/!0/15<5&4&4!/!1/5<&48!4/R,!-/1&!H;/!G5>!
0/4-/5:&! ,&! -,0:51M,6/=:&! G&! ',0546,8! 4/R,! -/1&! H;/! G5>!
0/4-/5:&!N!</4:7&!G,4!,:5?5G,G/4_!/!^C,>/0!'&6!H;/!&4!1/5<&4!/!
0/15<5&4&4! 'M/<;/6! ,! '&6-,0:51M,0! '&6! 6,54! '1,0/>,8! &4!
&DR/:5?&48!,4!/4'&1M,4!/!,4!6&:5?,@O/4!/4-505:;,54!/!6,:/05,548!
H;/! <;5,6! ,! TD0,_(#! T! +&=4/1M&! A/<5&=,1! H;/0! 0/4-&=G/0! N!
4&15'5:,@7&8! /d-0/44,! =&! G&';6/=:&! T# 7+"'J1$# ('#
\'(1.'B1('(+8! G/! ^G/4/=?&1?/0! ;6! 6/:&G&! -,0:5'5-,:5?&! G/!
</4:7&_8! -&0H;/! 544&! ^0/-0/4/=:,! ;6! ',65=M&! '/0:&! -,0,!
/=C0/=:,0!,4!6;G,=@,4!H;/!:&6,6!'&=:,!M&R/!G,!4&'5/G,G/!/!
G,4!&0<,=5>,@O/4(!91B6!G544&8!=,!</4:7&!-,0:5'5-,:5?,!-&G/6&4!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!%&'(!m,!JC5G,!G/11,!A,G5',15:N!"kcS8!-(!cc(!



! c]!

?/0!;6,!6,=/50,!G/!'&=G;>50!,4!,:5?5G,G/4!/6!45=:&=5,!'&6!&!
',0546,! /! ,! /4-505:;,15G,G/! G&4! I&D0/4! J/0?&4! G,! %5?5=,!
I0&?5GE='5,_(S!

T! +&=4/1M&! A/<5&=,1! B! =&6/,G&! -/1&! +&=4/1M&! G/!
%/1/<,@7&!/=:0/!&4!I0/45G/=:/48!%50/:&0/4!./0,54!&;!%50/:&0/4!
9G65=54:0,:5?&48! 4;-/05&0/4! /! /'g=&6&4! G&4! +&=4/1M&4! G/!
%50/@7&!G,4!,:5?5G,G/4!0/,15>,G,4!=,H;/1,!A/<57&(!T!+&=4/1M&!
A/<5&=,1! 4/0V! '&6-&4:&! -&0! ;=! 63=56&! G/! '5='&! ,:B! ;6!
6Vd56&!G/!4/:/!6/6D0&48!H;/!-/06,=/'/6!=&!',0<&!-&0!:0E4!
,=&4(! T4! '&6-&=/=:/4! G/4:/! +&=4/1M&! -&G/07&! 4/0!
0/'&=C506,G&4!-&0!&;:0&4!6,=G,:&4(!!

!

T!+&=4/1M&!A/<5&=,1!B!C&06,G&!-&0L!

l6!+&&0G/=,G&0!

l6!n5'/U+&&0G/=,G&0!

+&=4/1M/50&4(!
!

I&G/6!-,0:5'5-,0!G,4!0/;=5O/4!G&!+&=4/1M&!A/<5&=,18!'&6&!
6/6D0&4! '&=?5G,G&48! &;:0,4! -/44&,4! H;/! &! +&=4/1M&! R;1<,0!
&-&0:;=&! '&=?5G,0(!T4!6/6D0&4! '&=?5G,G&4! =7&! :E6!G50/5:&!
G/! ?&:&(! T! +&&0G/=,G&0! G&! +&=4/1M&! A/<5&=,1! G/?/! 4/0!
4/6-0/!;6!0/15<5&4&8!H;/!-/0:/='/!N!%/1/<,@7&(!

T! +&=4/1M&! A/<5&=,1! B! ,! 5=4:5:;5@7&! 0/4-&=4V?/1! -&0!
0/-0/4/=:,0!,!%/1/<,@7&!R;=:&!N4!?V05,4!,:5?5G,G/4!/!'&6!/1,4!
'05,0!6,5&0/4!1,@&4!G/!'&6;=M7&(!9&!+&=4/1M&!A/<5&=,18!6,54!
/4-/'5C5',G,6/=:/!'&6-/:/L!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!%&'(!m,!JC5G,!G/11,!A,G5',15:N!"kcS8!-(!cS(!



!c`!

*! o! A/-0/4/=:,0! &! +&=4/1M&! G/! %/1/<,@7&! R;=:&! N4!
,:5?5G,G/4! G/4/=?&1?5G,4! -/1,! %/1/<,@7&! =;6,! G/:/065=,G,!
A/<57&!&;!+5G,G/(!

**!o!+&&0G/=,0!,4!,@O/4!G/!5=:/0/44/!'&6;6!G,4!,:5?5G,G/4!
R;=:&! N4! 5=4:5:;5@O/4! -KD15',48! -05?,G,4! /! G,! '&6;=5G,G/! /6!
</0,1(!

***!o! *=:/<0,0!,4!,:5?5G,G/4!G,!A/<57&!'&6&!4/!C&44/6!;6,!
K=5',!,:5?5G,G/!G,!%/1/<,@7&(!

*n!o!%/C5=50!/!G/4/=?&1?/0!-&13:5',4!/!/4:0,:B<5,4!'&6;=4!G/!
5=:/0?/=@7&!/=:0/!,4!,:5?5G,G/4(!

n!o!*='/=:5?,0!&!:0,D,1M&!C/5:&!/6!0/G/!/=:0/!,4!,:5?5G,G/4!
H;/! /4:7&! =,! V0/,! G/! R;054G5@7&! G&! +&=4/1M&! A/<5&=,18! -,0,!
G/4C0;:,0!6/1M&0!G&4!0/';04&4!6,:/05,548!G,4!/4:0;:;0,4!/!G&4!
4/0?5@&4!/d54:/=:/4(!

n*! o! I0&6&?/0! /! /4:56;1,0! ,! C&06,@7&8! ,! /G;',@7&!
'&=:5=;,:5?,8! =&! f6D5:&! G,! </4:7&! ',1,D05,=,! /! /6! &;:0&4!
f6D5:&48! H;/! C&0/6! R;1<,G&4! =/'/44V05&4! -,0,! 6,=:/0! &4!
'&1,D&0,G&0/4!,:;,15>,G&4!/6!4;,4!'&6-/:E='5,4(!

n**!o!Q4:56;1,0!&4!+&=4/1M&4!G/!%50/@7&!G,4!,:5?5G,G/4!-,0,!
,:;,0!,4!-0&-&4:,4!C/5:,4!-/1&!+&=4/1M&!G/!%/1/<,@7&!=&!H;/!
G5>!0/4-/5:&!N!</4:7&!G,4!,:5?5G,G/4(!

n***! o! %,0! '&=4;1:&05,! =&! H;/! G5>! 0/4-/5:&! ,! '&6-0,4! /!
?/=G,4! G/! D/=4! 56W?/548! -0&-&4:,4! -/1&4! +&=4/1M&4! G/!
%50/@7&8!/!:0,=465:50!4/;!-,0/'/0!,&!+&=4/1M&!G/!%/1/<,@7&(!

*)! o! A/H;/0/0! ,! ,-0&?,@7&! G&! +&=4/1M&! G/! %/1/<,@7&!
0/1,:5?,6/=:/!,&4!-0&R/:&4!G/!,6-15,6/=:&!G,4!/4:0;:;0,48!G/!
5=3'5&! G/! =&?,4! ,:5?5G,G/4! /! -0&R/:&48! /! G/! C/'M,6/=:&! G/!
,:5?5G,G/4!/d54:/=:/4(!



! ce!

)! o! J;</050! ,&! +&=4/1M&! G/! %/1/<,@7&! &4! =&6/4! G,4!
-/44&,48! H;/! -&G/07&! 5=:/<0,0! &4! +&=4/1M&4! G/! %50/@7&! G,4!
,:5?5G,G/48!H;/!4/!/='&=:0,6!=,!V0/,!G/!4;,!R;054G5@7&(!

)*! o! A/H;/0/0! G&4! +&=4/1M&4! G/! %50/@7&! ,! /1,D&0,@7&! G&!
-1,=&! G/! </4:7&! G,4! ,:5?5G,G/4! -,0,! G/-&54! /=',65=MVU1&! ,&!
+&=4/1M&!G/!%/1/<,@7&!-,0,!,-0&?,@7&!C5=,1(!

)**! o! J&15'5:,08! ,=;,16/=:/8! ,&4! +&=4/1M&4! G/! %50/@7&! ,!
/1,D&0,@7&! G&! 0/1,:W05&! G,4! ,:5?5G,G/4! G/4/=?&1?5G,48! -,0,!
,-0/4/=:VU1&!,&!+&=4/1M&!G/!%/1,<,@7&(!!

)***!o![5d,0!0/;=5O/48!0/<;1,0/48!'&6!&4!+&=4/1M&4!G/!
%50/@7&!G,4!,:5?5G,G/48!-,0,!,?/05<;,0!,!45:;,@7&!/'&=g65',!/!
C5=,='/50,!G/!',G,!,:5?5G,G/8!/!D;4',0!4&1;@O/4!-,0,!&4!
-0&D1/6,4!/='&=:0,G&4(!

)*n!o!A/,15>,0!,!,?,15,@7&!,=;,1!G,4!,:5?5G,G/4!',1,D05,=,48!
'&6&!:/6!45G&!0/'&6/=G,G&!-/1&!+&=4/1M&!G/!%/1/<,@7&(!

)n!o!9=,154,0!&4! 5=G5',G&0/4!/'&=g65'&4!/! C5=,='/50&4!G,4!
,:5?5G,G/4! -,0,! ?/05C5',0! ,4! 0/,15>,@O/4! H;,=:5:,:5?,4! /!
H;,15:,:5?,48!/!:&6,0!,4!=/'/44V05,4!G/'54O/4!-,0,!0/4&1?/0!&4!
-0&D1/6,4!/='&=:0,G&4(!

)n*! o! 9=,154,0! &4! 0/1,:W05&48! ,4! ,:,4! G,4! 0/;=5O/4! G&4!
+&=4/1M&4! G/! %50/@7&! /! &4! &;:0&4! 5=G5',G&0/4! H;/! C&0/6!
,'M,G&4! &-&0:;=&4! -,0,! ;6,! </4:7&! -0&C5445&=,1! G,4!
,:5?5G,G/4(!

)n**! o! A/4-/5:,0! /! /d5<50! &! 0/4-/5:&! G&! 0/<;1,6/=:&! G&!
+&=4/1M&!A/<5&=,1!/!G&!Q4:,:;:&!G,!%/1/<,@7&(!

!



!ci!

PJP .:34<=M:'0<'*01232456789:T.:34<=M:'A<67='
07'*52O2070<'

• :'"#'51H1('(+"#"$.1'1"3#+(/.'51H'"3#"',158&1'"#+#
"$.1$""',158&1'"'

'
I,0,!,!</4:7&!G/!;6,!,:5?5G,G/!6,54!'&6-1/d,8!&!+&=4/1M&!

G/! %/1/<,@7&! &;! &! +&=4/1M&! ./0,1! -&G/07&! =&6/,0! ;=!
+&=4/1M&! G/! 9G65=54:0,@7&Y+&=4/1M&! ./0,1! G,! 9:5?5G,G/8! ,&!
H;,1!,:05D;50!,!:,0/C,!G,!,G65=54:0,@7&!/d:0,&0G5=V05,!G,H;/1,!
,:5?5G,G/(! 9&! +&=4/1M&! G/! 9G65=54:0,@7&Y+&=4/1M&! ./0,1! G,!
9:5?5G,G/8! ,! Q=:5G,G/! P,=:/=/G&0,! $+&=4/1M&! G/!
%/1/<,@7&Y+&=4/1M&! ./0,12! G/1/<,! -,0:/! G,4! :,0/C,4! /! G,4!
0/4-&=4,D515G,G/4!</0/='5,54!H;/!4/05,6!G/!'&6-/:E='5,!G/1,(!
Q44/4! -&G/0/4! G/1/<,G&48! ,:05D;3G&4! -/1,! Q=:5G,G/!
P,=:/=/G&0,! ,&! +&=4/1M&! G/! 9G65=54:0,@7&8! 47&!
0/<;1,6/=:,G&4! /6! /4-/'3C5'&! 0/<;1,6/=:&8! ,-0&?,G&! -/1,!
P,=:/=/G&0,(!

X&! A/<;1,6/=:&! G&! +&=4/1M&! G/! 9G65=54:0,@7&8!
=&06,16/=:/8!,!Q=:5G,G/!P,=:/=/G&0,!0/4/0?,!-,0,!45!:,0/C,4!
'&6&8! -&0! /d/6-1&L! ,! =&6/,@7&! /! ,! 0/?&<,@7&! G&4!
5=:/<0,=:/4! G&! +&=4/1M&! G/! 9G65=54:0,@7&! /! G/! 4/;!
I0/45G/=:/u! ,-0&?,0! &! A/<;1,6/=:&! G&! +&=4/1M&! G/!
9G65=54:0,@7&! /! 0/1,:5?,4! ,1:/0,@O/4u! G/15D/0,0! 4&D0/! ,!
/G5C5',@7&!G/!=&?,4!'&=4:0;@O/4!/!0/C&06,4u!G,0!5=3'5&!,!=&?&4!
-0&R/:&4! G/! ,4454:E='5,u! ,-0&?,0! ,! ,GH;545@7&! G/! =&?,4!
:/'=&1&<5,48! ,15/=,0! &;! '&6-0,0! 56W?/548! ,! ,'/5:,@7&! G/!
G&,@O/48! M/0,=@,4! /! 1/<,:&4u! G/15D/0,0! 4&D0/! '&=:0,:&4! G/!
1&',@7&!/!'&=G;@7&!G/!56W?/54u!'&=:0,50!C5=,='5,6/=:&4!R;=:&!
,! *=4:5:;5@&/4! G/! +0BG5:&! /! 0/4/0?,0! -,0,! 45! ,! ,-0&?,@7&! G,4!
G/15D/0,@O/4! G&! +&=4/1M&! G/! 9G65=54:0,@7&! H;/! ?/=M,6! ,!



! cj!

'&6-0&6/:/0! ,! 4;D4:f='5,! -,:056&=5,1! G,! Q=:5G,G/!
P,=:/=/G&0,8!&;!H;/!/4:/R,6!/6!'&=:0,4:/!'&6!&!/4-305:&!G,!
TD0,(!9!Q=:5G,G/!P,=:/=/G&0,!-&G/0V!0/4/0?,0!-,0,!45!&;:0,4!
'&6-/:E='5,48!H;/!R;1<,0!&-&0:;=&(!

X,! ,:5?5G,G/! &=G/! C&0! =&6/,G&! ;6! +&=4/1M&! G/!
9G65=54:0,@7&8!=,G,!56-/G/!H;/!4/R,!=&6/,G&!&!+&=4/1M&!G/!
%50/@7&8!&!H;,18!'&6&!?/0/6&4!6,54!,G5,=:/8!:/6!,!:,0/C,!G/!
'&=G;>50! &! -0&'/44&! &0G5=V05&! G/! </4:7&! G,! ,:5?5G,G/(!
I&0:,=:&8! H;,=G&! '&/d54:/6! &4! G&54! +&=4/1M&4! =,! 6/46,!
,:5?5G,G/8! ,&! +&=4/1M&! G/! 9G65=54:0,@7&! ',D/6! ,4! :,0/C,4!
/4:0,:B<5',4! G/! </4:7&8! /=H;,=:&! ,&! +&=4/1M&! G/! %50/@7&!
',D/6!,4!C;=@O/4!&-/0,'5&=,54(!

T! +&=4/1M&! G/! 9G65=54:0,@7&! B! =&6/,G&! -/1,! Q=:5G,G/!
P,=:/=/G&0,!G,!,:5?5G,G/8!/!4/0V!'&6-&4:&!-/1&!I0/45G/=:/8!
-/1&! n5'/UI0/45G/=:/! /! -&0! ;6! 63=56&! G/! '5='&! ,:B! ;6!
6Vd56&! G/! 4/:/! '&=4/1M/50&4(! T4! 6/6D0&4! G&! +&=4/1M&! G/!
9G65=54:0,@7&! -/06,=/'/6!=&! ',0<&! -&0! :0E4! ,=&4! &;! '5='&!
,=&48!/!-&G/6!4/0!0/'&=C506,G&4(!

!

!

PJU '' .:34<=M:'0<')26<89:T.:34<=M:'"V<67W2:37='
• :'"#'51H1('(+"#"$.1'1"3#+(/.'51H'"3#"',158&1'"#+#

"$.1$""',158&1'"!

!
T!+&=4/1M&!G/!%50/@7&!B!=&6/,G&!-,0,! 4/<;50!G/!-/0:&!,!

</4:7&!&0G5=V05,!/!&-/0,'5&=,1!G,!,:5?5G,G/!4,=5:V05,8!4&'5,1!&;!
/G;',:5?,(!v!=&6/,G&!-/1&!+&=4/1M&!G/!%/1/<,@7&8!G/-&54!G/!
:/0! /4';:,G&! &! -,0/'/0! G&! +&=4/1M&! A/<5&=,1Y./4:&0/4! /! G,!
+&6;=5G,G/!A/15<5&4,!G&!1;<,0!&=G/!/4:V!4/=G&!G/4/=?&1?5G,!



!"k!

,!,:5?5G,G/(!Q1/!4/0V!'&=4:5:;3G&!-&0!;6!63=56&!G/!'5='&!,:B!
;6!6Vd56&!G/!4/:/!6/6D0&48!H;/!-/06,=/'/6!=&!',0<&!-&0!
:0E4! ,=&4(!T4!6/6D0&4! G&!+&=4/1M&!G/!%50/@7&!-&G/07&! 4/0!
0/'&=C506,G&4! -&0! ;1:/05&0/4! 6,=G,:&4(! T! +&=4/1M&! G/!
%50/@7&!4/0V!'&6-&4:&!-&0L!

!

I0/45G/=:/u!

%50/:&0!./0,1!&;!%50/:&0!9G65=54:0,:5?&u!

+&=4/1M/50&4(!
!

T!I0/45G/=:/!G&!+&=4/1M&!G/!%50/@7&8!&=G/!=7&!M&;?/0!;6!
+&=4/1M&! G/! 9G65=54:0,@7&8! G/?/0V! 4/0! 4/6-0/! ;6!A/15<5&4&!
H;/!-/0:/='/!N!%/1/<,@7&(!I&G/07&!-,0:5'5-,0!G,4!0/;=5O/4!G&!
+&=4/1M&!G/!%50/@7&8!'&6&!'&=?5G,G&48!&;:0,4!-/44&,4!H;/!&!
-0W-05&! +&=4/1M&! G/! %50/@7&! R;1<,0! &-&0:;=&! '&=?5G,0(! T4!
6/6D0&4!'&=?5G,G&4!=7&!:E6!G50/5:&!G/!?&:&(!

!

+,D/!,&!+&=4/1M&!G/!%50/@7&L!

*! o! Q1,D&0,08! ,=;,16/=:/8! &! I1,=&! G/! ./4:7&! /! &! w,1,=@&!
I0B?5&(!

**! o! I0&-&0! ,&!+&=4/1M&!G/!%/1/<,@7&!&!A/<;1,6/=:&!G,4!
9:5?5G,G/4!/!4;,4!6&G5C5',@O/4(!

***! o! %/C5=50! &4! '05:B05&4! -,0,! ,'/5:,0! =&?&4! '&=?E=5&48! G,0!
5=3'5&! ,! =&?&4! -0&R/:&48! ,-0&?,0! -0&'/G56/=:&4!
,G65=54:0,:5?&4! -0&-&4:&4! -/1&! I0/45G/=:/! &;! -&0! &;:0&4!
6/6D0&4!G&!+&=4/1M&(!

*n! o! +&=4:5:;50! +&6544O/4! -0/?54:,4! =&! A/<;1,6/=:&! G,4!
,:5?5G,G/4!&;!&;:0,4!'&6544O/4!G&!5=:/0/44/!G,!&0<,=5>,@7&(!



! "c!

n! o! J;D6/:/0! N! ,-0&?,@7&! G&! +&=4/1M&! G/! %/1/<,@7&!
-0&R/:&4!-,0,!=&?,4!'&=4:0;@O/48!,6-15,6/=:&4!/!,G/H;,@O/4!
G,4!/4:0;:;0,4!C345',4!G,4!,:5?5G,G/4(!

n*! o! 9-0&?,0! /! /=?5,08! ,=;,16/=:/8! ,&! +&=4/1M&! G/!
%/1/<,@7&! &! 0/1,:W05&! G,4! ,:5?5G,G/4! G/4/=?&1?5G,4! =&! ,=&!
,=:/05&0(!

n**! o! I0&'/G/0! ,! ;6,! ,?/05<;,@7&! ,=;,1! G,4! ,:5?5G,G/48!
'&6&!4;</05G&!-/1&!+&=4/1M&!G/!%/1/<,@7&Y9G65=54:0,@7&!G,!
%/1/<,@7&(!

n***! o! 9=,154,0! /! G,0! 4/;! -,0/'/0! N4! -0&-&4:,4!
,G65=54:0,:5?,4!4;</05G,4!-/1&4!6/6D0&4!G&!+&=4/1M&(!

*)! o! I0&-&0! 6/1M&05,4! =&! -,G07&! G/! 5=:/<0,@7&! /=:0/! &4!
4/:&0/4!/!/=:0/!&4!'&1,D&0,G&0/4!G,4!,:5?5G,G/4(!

)! o! I0&-&0! /! ,G&:,0! 6/G5G,4! /! 5=5'5,:5?,4! ',-,>/4! G/!
6/1M&0,0!,4!-0/4:,@O/4!5=4:5:;'5&=,54(!

)*!o!+&1&',0!:&G&!&!/4C&0@&!-,0,!-g0!,4!-/44&,4!=&!'/=:0&!
G&! -0&'/44&8! '&6&! 4/=G&! /1,4! ,! -0W-05,! 0,>7&! G/! 4/0! G,!
,:5?5G,G/!G/4/=?&1?5G,(!

)**! o! [,>/0! G/! ',G,! ,:5?5G,G/!;6! 1;<,0!-05?51/<5,G&!-,0,! ,!
-0/4:,@7&!G/!4/0?5@&4!,&4!D/=/C5'5V05&4!/!G/!6/1M&05,!:B'=5',!/!
-0&C5445&=,1!G/!4/;4!'&1,D&0,G&0/4(!

)***! o! Q4:56;1,0! &4! '&1,D&0,G&0/4! ,! ?5?/0! &! +,0546,!
+,1,D05,=&(!

)*n!o!.,0,=:50! H;/!,4!H;/4:O/4! C5=,='/50,4! 4/R,6! :0,:,G,4!
'&6!,!6Vd56,!'&00/@7&!-&443?/1(!



!""!

)n!o!+/0:5C5',0U4/!G/!H;/! ,! 54:5:;5@7&!/4:/R,! 4/6-0/! ,'56,!
G&4!5=:/0/44/4!5=G5?5G;,548!<,0,=:5=G&!H;/!4/;!-,:056&=5&!4/R,!
;:515>,G&!,!?,=:,</6!G&4!D/=/C5'5V05&4(!

)n*!o!Q='&=:0,0!0/<;1,06/=:/!,4!/H;5-/4!/4:0,:B<5',4!/!&4!
'&&0G/=G&0/4! G&4! 4/:&0/4! '&6! &! &DR/:5?&! G/! G/4=?&1?/0! ;6!
:0,D,1M&!G/! <0;-&!/! ,?/05<;,0! ,! 56-1/6/=:,@7&!G&!I1,=&!G/!
./4:7&!/!&!A/<;1,6/=:&!G,4!9:5?5G,G/4(!

)n**! o! w;4',0! /! ,=,154,0! =&?,4! G/6,=G,4! G,! 4&'5/G,G/8!
-05='5-,16/=:/! /6! 0/1,@7&! N! -&D0/>,8! H;/! 0/H;/0/6! ;6!
,-056&0,6/=:&!'&=4:,=:/!G,4!,:5?5G,G/4(!

)n***! o+/0:5C5',0U4/! G/! H;/! &! +,0546,! +,1,D05,=&! 4/R,!
?5?/='5,G&!=,!,:5?5G,G/!/!&!A/<;1,6/=:&!4/R,!0/4-/5:,G&(!

!

!

PJX '' .:34<=M:4'0<'R71Y=27'
• :'"#A'"'"#(+#!.$B)1*+,5$#+#(+#]"01&15/'B1('(+#

!
T! +&=4/1M&! G/! %50/@7&! G,! +,4,! G/! 9'&1M56/=:&! /!

Q4-505:;,15G,G/! B! &! &0<,=546&! 0/4-&=4V?/1! -/1,! </4:7&! G,!
,:5?5G,G/!G/4/=?&1?5G,!=,!+,4,(! Q1/! 4/0V! '&6-&4:&!-&0! '5='&!
6/6D0&4! =&6/,G&4! -/1&! +&=4/1M&! G/! %/1/<,@7&! 8! '&6! ,:&!
C&06,1!/!-,0,!;6!6,=G,:&!G/!:0E4!,=&48!'&6!-&445D515G,G/!G/!
4/0/6!0/'&=C506,G&4(!

T! 4;-/05&0! G,! +,4,! G/! 9'&1M56/=:&! /! Q4-505:;,15G,G/! /! &!
Q'g=&6&!47&!6/6D0&4!G/!G50/5:&!G&!+&=4/1M&!G/!%50/@7&!G,!
+,4,(! T! +&&0G/=,G&0! G&! +&=4/1M&! G/! %50/@7&! G,! +,4,! G/!
9'&1M56/=:&!/!Q4-505:;,15G,G/!4/0V!=&6/,G&!-/1&!+&=4/1M&!G/!
%/1/<,@7&!/=:0/!&4!'&&0G/=,G&0/4!G,!+&6;=5G,G/!A/15<5&4,8!



! "#!

J;-/05&08!Q'g=&6&!&;!n5'/UJ;-/05&0(!T!%50/:&0!9G65=54:0,:5?&!
&;!Q'g=&6&!4/0V!=&6/,G&!-/1&!+&=4/1M&!G/!%/1/<,@7&!/=:0/!
,4! -/44&,4! H;/! :/=M,6! '&6-/:E='5,! ,G65=54:0,:5?,! -,0,!
/d/0'/0!/4:,!C;=@7&(!!

T4! G/6,54! +&=4/1M/50&4! 4/07&! 5=G5',G&4! -/1,! '&6;=5G,G/!
0/15<5&4,! G,! +,4,! G/! 9'&1M56/=:&! /! Q4-505:;,15G,G/! /=:0/!
0/15<5&4&4! /! 1/5<&48! H;/! 4/! G/4:,H;/6! -&0! G/G5',@7&! /! >/1&!
-/1,! ',;4,! +,1,D05,=,! =&! ',6-&! G&! ,'&1M56/=:&! /! G,!
/4-505:;,15G,G/(! T! +&=4/1M&! G,! +,4,! G/! 9'&1M56/=:&! /!
Q4-505:;,15G,G/! 4/0V! '&6-&4:&! -&0! ;6! 63=56&! G/! '5='&!
6/6D0&4!,:B!;6!6Vd56&!G/!4/:/!6/6D0&48!H;/!-/06,=/'/6!
=&!',0<&!-&0!:0E4!,=&4(!

I&G/07&! -,0:5'5-,0! G,4! 0/;=5O/4! G&! +&=4/1M&8! '&6&!
'&=?5G,G&48! &;:0,4! -/44&,4! H;/! &! -0W-05&! +&=4/1M&! ?/=M,! ,!
R;1<,0! &-&0:;=&! '&=?5G,0(! T4! 6/6D0&4! '&=?5G,G&4! =7&! :E6!
G50/5:&!G/!?&:&(!

T! +&=4/1M&! G/! %50/@7&! G,! +,4,! G/! 9'&1M56/=:&! /!
Q4-505:;,15G,G/!4/0V!'&6-&4:&!-&0L!

!

l6!+&&0G/=,G&0!

l6!%50/:&0!9G65=54:0,:5?&!&;!Q'g=&6&!

+&=4/1M/50&4(!
!

94! '&6-/:E='5,4! G&! +&=4/1M&! G,! +,4,! G/! 9'&1M56/=:&! /!
Q4-505:;,15G,G/!47&!,4!4/<;5=:/4L!

!

*! o! J;4:/=:,0! ,! ,:5?5G,G/!G/!,'&1M56/=:&!/!/4-505:;,15G,G/!
G/4/=?&1?5G,! =,! ',4,8! 4&D0/:;G&! ';1:5?,=G&! &! ',0546,!



!"S!

',1,D05,=&8! -,0,! '05,0! ;6! ,6D5/=:/! H;/! C,?&0/@,! &! -/0';04&!
C&06,:5?&!G,4!-/44&,4!,'&1M5G,4(!

**!o!Q6!45=:&=5,!'&6!&!+&=4/1M&!G/!%/1/<,@7&8!0/-0/4/=:,0!
&4! 5=:/0/44/4! G&4! I&D0/4! J/0?&4! G,! %5?5=,! I0&?5GE='5,! =,!
'&6;=5G,G/! 1&',1! /! -/0,=:/! ,4! &0<,=5>,@O/4! -KD15',4! /!
-05?,G,4(!

***! o! I0&-&0! /4:0,:B<5,4! /! ,:5?5G,G/4! =&! ',6-&! G&!
,'&1M56/=:&! /! /4-505:;,15G,G/!-,0! &!6/1M&0! ;4&!G,! /4:0;:;0,!
G,!+,4,(!

*n! o! w;4',0! ,1:/0=,:5?,4! 1&',54! /! -0&6&?/0! /?/=:&4!
G/4:5=,G&4! ,! 4;4:/=:,0! /'&=&65',6/=:/! ,! ,:5?5G,G/! G,! +,4,!
G/!9'&1M56/=:&!/!Q4-505:;,15G,G/(!

n! o! Q1,D&0,08! ,=;,16/=:/8! &! I1,=&! G/! ./4:7&! G,! +,4,! G/!
9'&1M56/=:&!/!Q4-505:;,15G,G/8!/!&!0/1,:5?&!D,1,=@&!-0B?5&(!

n*! o! 9?,15,0! ,4! ,:5?5G,G/4! G,! +,4,! G/! 9'&1M56/=:&! /!
Q4-505:;,15G,G/! /! &4! 0/4;1:,G&4! ,1',=@,G&48! /! /1,D&0,0! &!
0/1,:W05&!,=;,1!G,4!,:5?5G,G/4!G/4/=?&1?5G,4(!

n**! o! %/'5G50! 4&D0/! H;/4:O/4! &0G5=V05,4! G/! =,:;0/>,!
,G65=54:0,:5?,!/!,44;650!&!'&6-0&6544&!G/!4;,!0/,15>,@7&(!

n***!o!Z&0=,0!&-/0,:5?&!&!I1,=&!G/!./4:7&!'&6!,4!I/44&,48!
'&6&!0/'&6/=G,G&!-/1,!%/1/<,@7&(!

*)! o! 9-15',0! &! 5=4:0;6/=:&! G,! ,?,15,@7&! G,! *=4:5:;5@7&!
+,1,D05,=,! -,0,! ,! +,4,! G/! 9'&1M56/=:&! /! Q4-505:;,15G,G/8!
'&6&!0/'&6/=G,G&!-/1,!%/1/<,@7&(!

)!o!J;D6/:/0!N!,-0&?,@7&!G&!+&=4/1M&!G/!%/1/<,@7&!:;G&!
H;,=:&! C&</! G,4! '&6-/:E='5,4! G&! +&=4/1M&! G,! +,4,! G/!
9'&1M56/=:&! /! Q4-505:;,15G,G/8! '&6&8! -&0! /d/6-1&8!
'&=:0,:,@7&!G/!-/44&,18!'&6-0,!/!?/=G,!G/!56W?/548!/:'(!



! "]!

)*! o! +/0:5C5',0U4/! G/! H;/! ,! +,4,! G/! 9'&1M56/=:&! /!
Q4-505:;,15G,G/!/4:/R,!4/6-0/!,'56,!G&4!5=:/0/44/4!5=G5?5G;,54(!

)**! o! P,=:/0! 4/6-0/! ,! +,4,! G/! 9'&1M56/=:&! /!
Q4-505:;,15G,G/! C&',15>,G,! 4&D0/! ,! n547&8! P5447&! /! n,1&0/4!
G/05?,=:/4!G&!+,0546,!+,1,D05,=&(!!

)***!o!9=,154,0!&4!5=G5',G&0/4!C5=,='/50&4!/!&!0/1,:W05&!,=;,1!
G,! ,:5?5G,G/! G/! ,'&1M56/=:&! /! /4-505:;,15G,G/! -,0,! ,?,15,0!
H;,=:5:,:5?,6/=:/!/!H;,15:,:5?,6/=:/!,4!0/,15>,@O/4!G,!+,4,(!

)*n! o! Q4:56;1,0! ,! D;4',! G/! 6/1M&05,4! 5=4:5:;'5&=,54! /! &!
G/4/=?&1?56/=:&!G,4!-/44&,4!/!G&4!-0&'/44&4!G/!</4:7&(!!

)n!o!I0&6&?/0!/?/=:&4!/!G/4/=?&1?/0!-0&R/:&4!G/4:5=,G&4!
,! G,0! 4;4:/=:,D515G,G/! N! +,4,! G/! 9'&1M56/=:&! /!
Q4-505:;,15G,G/(!

)n*!o!I,0:5'5-,0!G&4!6&6/=:&4! C&06,:5?&4!&C/0/'5G&4!-/1,!
+,4,! G/! 9'&1M56/=:&! /! Q4-505:;,15G,G/8! /! G,0! ,-&5&! N!
'&6;=5G,G/!0/15<5&4,!=/44/!f6D5:&(!

)n**!o!Q1,D&0,0!/!-0&-&0!,1:/0,@O/4!N4!=&06,48!N4!0/<0,4!/!
,&! -0&<0,6,! G,! +,4,! G/! 9'&1M56/=:&! /! Q4-505:;,15G,G/8!
<,0,=:5=G&!4/6-0/!4;,!'&=C&065G,G/(!

!

!

PJZ '' .:34<=M:4'0<'R71Y=27'
• :'"#A'"'"#(+#U$&*'G-$#

!

T!+&=4/1M&!G/!%50/@7&!G,!+,4,!G/![&06,@7&!B!&!&0<,=546&!
0/4-&=4V?/1! -/1,! </4:7&! &0G5=V05,! G,! ,:5?5G,G/! C&06,:5?,(! T!
+&=4/1M&!G,!+,4,!G/![&06,@7&!4/0V!'&6-&4:&!-&0!;6!63=56&!
G/!'5='&!,:B!;6!6Vd56&!G/!4/:/!6/6D0&48!H;/!-/06,=/'/6!



!"`!

=&! ',0<&! -&0! :0E4! ,=&48! '&6! ,! -&445D515G,G/! G/! 4/0/6!
0/=&6/,G&4(!

!

T! +&=4/1M&! G/! %50/@7&! G,! +,4,! G/! [&06,@7&!
4/0V'&=4:5:;3G&!G/L!

l6!+&&0G/=,G&0!

l6!n5'/U+&&0G/=,G&0!

Z0E4!+&=4/1M/50&4!
!

T! J;-/05&0! G,! +,4,! G/! [&06,@7&! /! &! Q'g=&6&! 47&!
6/6D0&4! G/! G50/5:&! G&! +&=4/1M&! G/! %50/@7&! G/44,! +,4,(! T!
J;-/05&0!G,!'&6;=5G,G/!G,!+,4,!G/![&06,@7&!/d/0'/!,!C;=@7&!
G/! +&&0G/=,G&0! G&! +&=4/1M&! G/! %50/@7&(! T4! G/6,54!
+&=4/1M/50&4! 4/07&! 5=G5',G&4! -/1,! '&6;=5G,G/! 0/15<5&4,! G,!
+,4,!G/![&06,@7&!/=:0/!0/15<5&4&4!/!1/5<&48!H;/!4/!G/4:,H;/6!
-&0! G/G5',@7&! /! >/1&! -/1,! ',;4,! +,1,D05,=,! =&! ',6-&! G,!
,=56,@7&!/!&05/=:,@7&!?&','5&=,1(!

94! '&6-/:E='5,4! G&! +&=4/1M&! G/! %50/@7&! G,! +,4,! G/!
[&06,@7&!47&!,4!4/<;5=:/4L!

*!o!%,0!4;-&0:/!N!,:5?5G,G/!?&','5&=,1!G/4/=?&1?5G,!=,!+,4,!
G/![&06,@7&8!4&D0/:;G&!'&6!,!&0,@7&!/6!C,6315,8!/!/4:56;1,0!
,!&0,@7&!-,0,!,4!?&',@O/4!=,!'&6;=5G,G/!1&',1!-,0,!'05,0!;6!
,6D5/=:/!H;/!C,?&0/@,!&!-/0';04&!?&','5&=,1(!

**!o!Q6!45=:&=5,!'&6!&!+&=4/1M&!G/!%/1/<,@7&8!0/-0/4/=:,0!
&4! 5=:/0/44/4! G&4! I&D0/4! J/0?&4! G,! %5?5=,! I0&?5GE='5,! =,!
'&6;=5G,G/! 1&',1! /! -/0,=:/! ,4! &0<,=5>,@O/4! -KD15',4! /!
-05?,G,4(!



! "e!

***!o!I0&-&0!/4:0,:B<5,4!/!,:5?5G,G/4!=&!',6-&!G,!,=56,@7&!
/!G,!&05/=:,@7&!?&','5&=,1(!

*n! o! w;4',0! ,1:/0=,:5?,4! 1&',54! /! -0&6&?/0! /?/=:&4!
G/4:5=,G&4! ,! 4;4:/=:,0! /'&=&65',6/=:/! ,! ,:5?5G,G/!
?&','5&=,1(!

n! o! A/G5<508! ,=;,16/=:/8! &! I1,=&! G/! ./4:7&! G,! +,4,! G/!
[&06,@7&!/!&!0/1,:5?&!D,1,=@&!-0B?5&!(!

n*! o! 9?,15,0! ,4! ,:5?5G,G/4! G,! +,4,! G/! [&06,@7&! /! &4!
0/4;1:,G&4!,1',=@,G&48!/!/1,D&0,0!&!0/1,:W05&!,=;,1(!

n**! o! %/15D/0,0! 4&D0/! H;/4:O/4! &0G5=V05,4! G/! =,:;0/>,!
,G65=54:0,:5?,!/!'&6-0&6/:/0U4/!'&6!4;,!0/,15>,@7&(!

n***!o!Z&0=,0!&-/0,:5?&!&!I1,=&!G/!./4:7&!'&6!,4!I/44&,48!
'&6&!0/'&6/=G,G&!-/1,!%/1/<,@7&(!

*)! o! 9-15',0! &! 5=4:0;6/=:&! G,! ,?,15,@7&! G,! *=4:5:;5@7&!
+,1,D05,=,!-,0,!,!+,4,!G/![&06,@7&8!'&6/!0/'&6/=G,G&!-/1,!
%/1/<,@7&(!

)!o!J;D6/:/0!N!,-0&?,@7&!G&!+&=4/1M&!G/!%/1/<,@7&!:;G&!
H;,=:&! C&</! G,4! '&6-/:E='5,4! G&! +&=4/1M&! G,! +,4,! G/!
[&06,@7&8! '&6&8! -&0! /d/6-1&8! '&=:0,:,@7&! G/! -/44&,18!
'&6-0,!/!?/=G,!G/!56W?/548!/:'(!

)*!o!+/0:5C5',0U4/!H;/!,!+,4,!G/![&06,@7&!/4:/R,!,'56,!G&4!
5=:/0/44/4!5=G5?5G;,54(!

)**!o!P,=:/0!,!+,4,!G/![&06,@7&!C&',15>,G,!4&D0/!,!n547&8!,!
P5447&!/!&4!n,1&0/4!G/05?,=:/4!G&!+,0546,!+,1,D05,=&(!

)***!o!9=,154,0!&4!5=G5',G&0/4!C5=,='/50&4!/!&!0/1,:W05&!,=;,1!
G,! ,:5?5G,G/! C&06,:5?,! -,0,! ,?,15,0! H;,=:5:,:5?,6/=:/! /!
H;,15:,:5?,6/=:/!,4!0/,15>,@O/4!G,!+,4,!G/![&06,@7&(!



!"i!

)*n! o! Q4:56;1,0! ,! D;4',! G/! 6/1M&05,4! 5=4:5:;'5&=,54! /! &!
G/4/=?&1?56/=:&!G,4!-/44&,4!/!G&4!-0&'/44&4!G/!</4:7&(!

)n!o!I0&6&?/0!/?/=:&4!/!G/4/=?&1?/0!-0&R/:&4!G/4:5=,G&4!
N!4;4:/=:,D515G,G/!G,!+,4,!G/![&06,@7&(!

)n*!o!I,0:5'5-,0!G&4!/='&=:0&4!?&','5&=,54!/!G,4!,:5?5G,G/4!
?&','5&=,54! R;=:,6/=:/! '&6! &4! 0/4-&=4V?/54! -/1,! ,=56,@7&!
?&','5&=,1(!

)n**!o!I,0:5'5-,0!G&4!6&6/=:&4!C&06,:5?&4!&C/0/'5G&4!-/1,!
+,4,!G/![&06,@7&!/!G,0!4;-&0:/!N!'&6;=5G,G/!0/15<5&4,8!=/44/!
f6D5:&(!

)n***! o! 9'&6-,=M,0! ,4! ,:5?5G,G/4! -,4:&0,54! G/4/=?&1?5G,4!
-/1&4! C&06,=G&4! /6! f6D5:&! 4&'5,18! /G;',:5?&8! 4,=5:V05&! /!
-,0&H;5,18! &=G/! ,:;,6! &4! I&D0/4! J/0?&4! G,! %5?5=,!
I0&?5GE='5,(!

)*)!o!Q1,D&0,0!/!-0&-&0!,1:/0,@O/4!N4!=&06,48!N4!0/<0,4!/!,&!
-0&<0,6,! G,! +,4,! G/! [&06,@7&8! <0,=:5=G&! 4/6-0/! 4;,!
'&=C&065G,G/(!

!

!

PJ[ '' .:34<=M:'.7=7\6273:'0<'*K]Y=2:'!76:^K27='>'..*!'
• !51H1('(+#E'&$4/1'B!

!
T!+&=4/1M&!+,1,D05,=&!G/!9;d315&! I,0&H;5,1! o! ++9I8! B! ;6!

&0<,=546&!?5=';1,G&!,&4!I&D0/4!J/0?&4!G,!%5?5=,!I0&?5GE='5,!
-,0,! ,<50! R;=:&!N4!-,0WH;5,4! '&=C5,G,4! ,&4!I&D0/4! ! G,!%5?5=,!
I0&?5GE='5,(! Q1/! B! 5=G5',G&! -/1,! +&6;=5G,G/! A/15<5&4,! H;/!
:0,D,1M,!=,!I,0WH;5,8!/!=&6/,G&!-/1&!+&=4/1M&!G/!%/1/<,@7&(!
T!++9I! 4/0V! '&6-&4:&!-/1&!-V0&'&8! &!H;,1! :/6!,! C;=@7&!G/!



! "j!

+&&0G/=,G&0! G&! +&=4/1M&8! -/1&! n5'/UIV0&'&! /! &;:0&4! '5='&!
'&=4/1M/50&48! 5=G5',G&4! /=:0/! ,4! -/44&,4! H;/! -/0:/='/6! ,&4!
6&?56/=:&4! +,1,D05,=&4! 1&',54L! 0/15<5&4&4! /! 1/5<&48! H;/! :E6!
;6,! '&6-0&?,G,! /d-/05E='5,! :B'=5',8! C&06,@7&! =,!
/-505:;,15G,G/! /! =&! +,0546,! +,1,D05,=&8! /=?&1?56/=:&! /!
'&6-0&6544&!'&6!,!P5447&!+,1,D05,=,(!

T! +&=4/1M&! +,1,D05,=&! G/! 9;d315&! I,0&H;5,1! o! ++9I! :/6!
'&6&! &DR/:5?&! </0,1! ,R;G,0! ,! -0&6&?/0! /! ?5?/='5,0! =,!
-,0WH;5,! &! '&=:/KG&! G&! G&';6/=:&! E+&J1B# ('# E'&;4/1'#
A'B'%&1','3# /8! G/44/! 6&G&8! C,?&0/'/0! ,! G5C;47&! G,!
/4-505:;,15G,G/!/!G&!+,0546,!+,1,D05,=&8!/6!=3?/1!-,0&H;5,1(!

Q6! :/06&4!M5/0V0H;5'&48!&!+&=4/1M&!+,1,D05,=&!G/!9;d315&!
I,0&H;5,1! o! ++9I! /4:V! 4;D&0G5=,G&! ,&! IV0&'&8! ,&! +&=4/1M&!
I,4:&0,1!/!,&+&=4/1M&!Q'&=g65'&!G,!I,0WH;5,(!

Q6!-,0:5';1,08!&!+&=4/1M&!+,1,D05,=&!G/!9;d315&!I,0&H;5,1!o!
++9I8!:/68!/6!f6D5:&!-,0&H;5,18!,4!4/<;5=:/4!'&6-/:E='5,4L!

*! o! 9R;G,0! &! IV0&'&! =,! </4:7&! -,0&H;5,1! /! '&=:05D;50! =,!
0/,15>,@7&! G,4! G50/:05>/4! G&! G&';6/=:&8! E+&J1B# ('# E'&;4/1'#
A'B'%&1','3! -0&';0,=G&! :&0=,0! ,! -,0WH;5,! ;6,! ?/0G,G/50,! /!
?5?,! /d-0/447&! G,! /4-505:;,15G,G/! /! G&! ',0546,! G/5d,G&! -/1&!
C;=G,G&0! G&4! I&D0/4! J/0?&4! G,! %5?5=,! I0&?5GE='5,8! J7&! h&7&!
+,1VD05,(!

**! o!P,=:/0! /! G/4/=?&1?/08! /6! =3?/1! -,0&H;5,18! &! +,0546,!
+,1,D05,=&!G/!-,4:&0,1! -,0&H;5,1L! ,=K='5&!G,!-,:/0=5G,G/!G/!
%/;48! '&=C5,=@,! =,! %5?5=,! I0&?5GE='5,8! '&=:3=;&! /! G5=f65'&!
0/:&0=&! ,&! Q?,=</1M&8! ,6&0! -/1,! ,! *<0/R,8! ,=56,@7&! /!
C&06,@7&! ?&','5&=,18! /';6/=546&8! ,D/0:;0,! N! 65447&8!
C&06,@7&! G/! G54'3-;1&48! 5067&4! /! 65445&=V05&48! /4-305:&! G/!
C,6315,8!/4-305:&!G/!'&6;=5G,G/!/!C0,:/0=5G,G/(!



!#k!

***!o!Q1,D&0,0!&!-1,=/R,6/=:&!,=;,1!G,4!,:5?5G,G/4!/!/=?5VU
1&!,&!+&=4/1M&!G/!%/1/<,@7&!-,0,!,!,-0&?,@7&(!

*n! o! 9R;G,08! '&=:0&1,0! /! ,?,15,0a6&=5:&0,0! ,! 45:;,@7&!
/'&=g65',!/!,!-,4:&0,1!-,0&H;5,18!'&6!&!&DR/:5?&!G/!,?,15,0!,4!
0/,15>,@O/48!4/R,!H;,=:5:,:5?,48!'&6&!H;,15:,:5?,4(!

n! o! +&1,D&0,0! -,0,! H;/! &! '&=?E=5&8! &! '&=:0,:&8! &! ,'&0G&!
/=:0/!&4!I&D0/4!J/0?&4!G,!%5?5=,!I0&?5GE='5,!/!,!%5&'/4/!&;!
90H;5G5&'/4/8!4/R,!0/4-/5:,G&!/!4;</050!,1:/0,@O/4!,&!6/46&(!

n*!o!9'&6-,=M,08!=,!I,0WH;5,8!&4!<0;-&4!H;/!-/0:/='/6!N!
[,6315,! +,1,D05,=,! $m/5<&4! +,1,D05,=&48! *067&4! /! *0674!
Qd:/0=,42! /! /4:56;1,0! ,! '05,@7&! G/! =&?&4! <0;-&4! G/! 1/5<&4!
',1,D05,=&4(!

n**!o!Q4:56;1,0!&4!'&=4/1M&4!/!&4!6&?56/=:&4!-,4:&0,54!G,!
-,0WH;5,! ,! -,0:5'5-,0! /! ,! G/4/=?&1?/0! ,@O/4! =,4! /4'&1,48!
/4:0;:;0,4! 4,=5:V05,48! 4&'5,54! /! -&13:5',48! '&6&! 6/5&! G/!
/?,=</15>,@7&(!

n***! o! T0<,=5>,08! G/4/=?&1?/0! /! -0&6&?/0! ,! 0/,15>,@7&! G/!
';04&4!G/!CB!/!-&13:5',8!D;4',=G&!;6,!-,0:5'5-,@7&!6,54!,:5?,!
G/!15G/04!=,4!-&13:5',4!-KD15',4!/!4&'5,54(!

*)!o!I,0:5'5-,0!/a&;!C,?&0/'/0!,!-,0:5'5-,@7&!G&4!6/6D0&4!
G,!-,4:&0,1!-,0&H;5,1!=&4!'&=4/1M&4!G/!G50/5:&!G,!-/44&,!/6!
f6D5:&!:/005:&05,18!P;=5'5-,1!/!Q4:,G;,1(!

)! o! +&6! ,! ,;:&05>,@7&! G&! +&=4/1M&! G/! %/1/<,@7&8!
0/-0/4/=:,0! &4! 5=:/0/44/4! G,! -,0WH;5,! /! G,! +&=<0/<,@7&!
-/0,=:/!,4!5=4:5:;5@O/4!-KD15',4!/!-05?,G,4(!

)*! o! Z&6,0! -,0:/! G&! +&=4/1M&! G/! m/5<&4!
+&1,D&0,G&0/4a./4:&0/4! +,1,D05,=&4! $+&=4/1M&! A/<5&=,12!
'&=4:5:;3G&! -,0,! 4/0! ;6! 6/5&! -,0,! 0/,15>,0! ;6,! 65447&!



! #c!

'&=R;=:,!/=:0/!:&G,4!,4!,:5?5G,G/4!',1,D05,=,4!=,!'&6;=5G,G/!
1&',1(!

)**! o! 944;650! 0/4-&=4,D515G,G/48! /6! f6D5:&! -,0&H;5,18!
'&6&!4&15'5:,G&!-/1&!+&=4/1M&!G/!%/1/<,@7&(!

)***! o! P,=:/0! 0/1,@O/4! -/06,=/=:/4! /=:0/! &4! G/6,54!
+&=4/1M&4!15<,G&4!N!+&=<0/<,@7&!=,!0/<57&8!/!,H;/1/4!15<,G&4!
N!-0W-05,!-,0WH;5,(!

)*n! o! Q6! 45=:&=5,! '&6! &4! G/6,54! +&=4/1M&4! I,0&H;5,548!
&0<,=5>,0!';04&48!'&=<0/44&4!/!/='&=:0&4!=&!',6-&!G,!</4:7&!
/!G,!/4-505:;,15G,G/!',1,D05,=,(!

)n! o! +&=:05D;50! -,0,! H;/! &4! +&=4/1M&4! I,0&H;5,548! /6!
-,0:5';1,0!6&G&!&!+&=4/1M&!I,4:&0,1!/!&!+&=4/1M&!Q'&=g65'&8!
4/R,6!-0/4/=:/4!/!,:5?&4(!

)n*! o!P,=:/0U4/! 5=C&06,G&4! /! ,:;,15>,G&4! 4&D0/! ,4! =&?,4!
C&06,4!G/!-&D0/>,8!H;/!G/?/6!4/0!/=C0/=:,G,4!-/1,!I,0WH;5,(!

)n**!o!%/4/=?&1?/08!=,!I,0WH;5,8!&!I1,=&!G/!./4:7&!'&6!,4!
I/44&,48!,4456!'&6&!0/'&6/=G,G&!-/1,!%/1/<,@7&(!

)n***! o! Q=?5,0! ,&! +&=4/1M&! G/! %/1/<,@7&! &! D,1,='/:/!
C5=,='/50&! G,! </4:7&! G,! I,0WH;5,8! 4/<;5=G&! &! -05='3-5&! G,!
:0,=4-,0E='5,(!

))! o! [,>/08! ,=;,16/=:/8! ,! ,?,15,@7&! G,! ^*=4:5:;5@7&!
+,1,D05,=,_! -,0,! ,4! I,0WH;5,48! '&=C&06/! &05/=:,@7&! G&!
+&=4/1M&!G/!%/1/<,@7&(!

))*! o! A/4-/5:,0! /! C,>/0! 0/4-/5:,0! &! A/<;1,6/=:&! G&!
+&=4/1M&! +,1,D05,=&! G/! 9;d315&! I,0&H;5,1! /! G&! Q4:,:;:&! G,!
%/1/<,@7&(!



!#"!

U>'!$+,.F!+"&')%'@C*'A%&?D"'
.*E*#$+*,*'."E%A+*E'

'
#

#DA$B$.'&L"+#M/,5$"#^#/*#.$*+G$3#0+&*',+.+&#

M/,5$"#^#/*#0&$F&+""$3#5&'%'B)'&#M/,5$"3#/*#
"/.+""$9#

>_+,&`#U$&(C#

#
#
#
#
#



! ##!

UJH A<459:'7567O_4'0<'.:34<=M:4Q'37'"\67'
.7=7\62737'
!

D?$*$"#5$($"#J1B)$"#($#*+"*$#E'13#"$*$"#/*'#a,1.'#
J'*<B1'b#'#J'*<B1'#(+#7+/"K9#>?-$#@$-$#A'B8%&1'C#

#
T! )*b! +,-3:;1&! ./0,1! $"kcS28! =&4! 4&15'5:,! ,! 0S&# +*# '5$# /*'#

*+5$($B$F1'# (+# F+"5-$# .$B+F1'B3# 1,"01&'('# ,$# +"0<&15$# ('# T%&'3#
$,(+# "+M'*# .$,5+*0B'($"# $"# A$,"+B)$"# (+#
!(*1,1"5&'G-$c71&+G-$#.$*#'#0'&51.10'G-$#(+#&+B1F1$"$"#+#B+1F$"K9#
\!56-&0:,=:/!4;D15=M,0!H;/!,!,!</4:7&!G,!&0<,=5>,@7&!,:0,?B4!G/!
+&=4/1M&4!=7&!B!C0;:&!G/!5=?/=@7&!G/4:/!&;!G,H;/1/!4;-/05&0!&;!
/'g=&6&8! 6,48! ,&! '&=:0V05&8! B! ,! -0W-05,! *<0/R,! +,:W15',! H;/!
/4:56;1,! /4:,! -0V:5',! =&! +WG5<&! G/! %50/5:&! +,=g=5'&! $90:(! "#"8!
"#e28!&=G/!4/!G5>!H;/!,!</4:7&!G,4!&0<,=5>,@O/4!15<,G,4!N!*<0/R,8!
G/?,!4/0!C/5:,!,:0,?B4!G/!+&=4/1M&4(]!

9! ./4:7&! ,:0,?B4! G/! +&=4/1M&4! B! 5='/=:5?,G,8! ,1B6! G,!
*<0/R,8! :,6DB6! -/1&4! I&D0/4! J/0?&4! G,! %5?5=,! I0&?5GE='5,8!
/d,:,6/=:/!-&0!4/!:0,:,0!G/!;6,!6/:&G&1&<5,!H;/!-/065:/!^'#
"/%"1"5I,.1'# (+# &+B'G[+"# +""+,.1'1"3# 0&$0$"5'# 0$&# @+"/"3# 4/+#
F+&'*#'# H+&('(+1&'# .$*/,)-$# 999# 0'&'# 4/+# $#*/,($# .&+1'K9d#
Z0,:,U4/!G/!;6,!6/:&G&1&<5,!H;/!:0,>!G/=:0&!G/!45!;6!/4:51&!
',1,D05,=&!G/!</050!,4!&D0,4!H;/8!-&0!6/5&!G,!-,0:5'5-,@7&!G,4!
50674! /! G&4! 5067&4! =,! :&6,G,! G/! G/'54O/48! </0,! '&6;=M7&8!
C0,:/0=5G,G/!/!/4-305:&!G/!C,6315,(#

I&0! C568! &4! +&=4/1M&4! -&G/6! 4/0! 5=4:0;6/=:&4! H;/8! 4/!
C&0/6! D/6! &05/=:,G&48! '&1,D&0,6! -,0,! H;/! M,R,! ;6,! 0/,1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]!! +WG5<&!G/!%50/5:&!+,=g=5'&8!90:(!c#"!/!c#e(!
`!! n&1;6/! *! U! E+&.)^# 1B# X$,($# A&+('3# 71".+&,1*+,5$# +# e+&1J1.'# (+BB+#

,$"5&+#'551H15f8!"kc#8!*=:0&G;>5&=/8!-(c(!



!#S!

;=5G,G/! =,! 65447&8! /! '&6! /4:/! :/4:/6;=M&! G/! ;=5G,G/8! ,!
,:5?5G,G/! :&0=,U4/!D/*'#$%&'#%$'#+# .'B'%&1','3#4/+# &+JB+5+#+#
&+H+B'#$#&$"5$#(+#7+/"#E'1#,$#&$"5$#(+#"+/"#J1B)$"#+#J1B)'"3#4/+#
J'=+*#0'&5+#('#T%&'9#7+"5'# J$&*'3#'#'51H1('(+# 5$&,'L"+#/*'#
D0/%B1.1('(+K#($#'*$&#($#E'1K9g!

X/4:/! 4/=:5G&8! -&G/6&4! G5>/0! H;/! ,! </4:7&! ,:0,?B4! G/!
+&=4/1M&4! B! ;6,! 6/:&G&1&<5,! H;/! =&4! -/065:/! :0,:,0!
H;/4:O/4! H;,54L! &! D/6! '&6;68! ,! -,0:5'5-,@7&8! ,! <0,:;5G,G/8!
,4! 0/1,@O/4! /=:0/! ,4! -/44&,4! /! G/4:,4! '&6! ,! 65447&(! X/4:/!
'156,!/4:0;:;0,1!G/!;=5G,G/!:&0=,U4/!^/d-0/447&!456DW15',!G,!
:0,=4'/=GE='5,8! H;/! 500&6-/!=,! 56,=E='5,_! G,! &0<,=5>,@7&8i!
'&6&!,4!=&44,4!TD0,4(!

I,0,!=W48!H;/!4&6&4!-,0:/!G,!TD0,!+,1,D05,=,8!&!C,:&!H;/!
&4! +&=4/1M&4! 4/R,6! C&06,G&4! -&0! -/44&,48! :0,>! '&=45<&! ;6!
<0,=G/!45<=5C5',G&!:/&1W<5'&!/!',0546V:5'&(!9!TD0,!+,1,D05,=,!
?,5! 6;5:&! ,1B6! G/! 4/0! ;6,! &0<,=5>,@7&! G/! ,4454:E='5,!
4,=5:V05,8! 4&'5,18! G/! /=45=&8! &;! G/! -,4:&0,1(! Q1,! B! 'M,6,G,! ,!
&C/0/'/0! N4! -/44&,4! ;6,! C&06,@7&! 5=:/<0,18! ,4456! '&6&!
,C506,6!:,6DB6!,4!=&44,4!+&=4:5:;5@O/4L!
!

T#,$""$#5&'%'B)$#(+#+(/.'G-$3#$/#(+#'""1"5I,.1'3#,-$##
(+H+#"+&#.$,"1(+&'($3#,+*#&+(/=1($#'#/*'#"1*0B+"#

"/0BI,.1'3#'B1#$,(+#)8#.'&I,.1'"#0$&#0'&5+##
('#"$.1+('(+#.1H1B9#!#,$""'#0&+"+,G'3#,+"5'#'51H1('(+3##

V#/*'#5'&+J'#(+#JV#+#(+#OF&+M'3#+#(+H+#+Z0&+""'&##
'#$&1F1,'B1('(+#($#]H',F+B)$9#>A$,"515/1G[+"#E?7E#,h#QiC#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e!! n&1;6/! ***! o! I/0'MB! 1B# X$,($# A&+('3# 71".+&,1*+,5$# +# e+&1J1.'# (+BB+#

,$"5&+#'551H15f8!"kc#8!-(#(!
i!! 9.QXTA! wA*.xQXZ*8! !# OF&+M'# E+&0B+Z'9# !"# ,$H'"# 0+&F/,5'"3# ,$H'"#

&+"0$"5'"8!I,;15=,48!J7&!I,;1&8!"kkS8!IV<(!ckS(!



! #]!

%544&!:;G&!-&G/6&4!'&='1;50!H;/8!-,0,!,!TD0,!+,1,D05,=,8!
,4! ,:5?5G,G/4! 0/,15>,G,4! /! &! /4:51&! G/! '&=G;>50! ,! &0<,=5>,@7&!
G/?/6!/4:,0!,15=M,G,4!'&6!&!',0546,!/!,!/4-505:;,15G,G/(!*4:&!
45<=5C5',! H;/! -,0,! ;6,! C&06,@7&! 5=:/<0,1! G,! -/44&,8! ,!
6/:&G&1&<5,! G/! </4:7&! G,! ,:5?5G,G/! G/?/! /d-05650! /!
:/4:/6;=M,0! ,! CB! H;/! -0&C/44,6&48! '&6&!6;5:,4! ?/>/4! :/6!
0/-/:5G&! J7&! h&7&! +,1VD05,L! ^,! =&44,! -0V:5',! G/?/! /d-0/44,0!
,H;51&! /6! H;/! ,'0/G5:,6&4! (((! o! /! ,5=G,! U! ! (((! 4/R,6&4!
/?,=</1M&4!?5?/=:/4!(((_(!

I&0!&;:0&! 1,G&8!'&=45G/0,=G&!,!4&'5/G,G/!5=G5?5G;,154:,!=,!
H;,1! ?5?/6&48! ,! </4:7&! ,:0,?B4! G/! +&=41M&4! =7&! B! :,0/C,!
456-1/4(! Z0,:,=G&U4/! G/! ;6! 6B:&G&! H;/! D;4',! ?5?/0! &4!
?,1&0/4! '&6;=5:V05&48! -,0:5'5-,:5?&4! /! 4&15GV05&48! /1,! -0&?&',!
;6! ?/0G,G/50&! '&=C0&=:&! '&6! &4! -05='3-5&4! 5=G5?5G;,154:,48!
H;/!/4:7&!N!D,4/!G&!,<50!,:;,1(!X/4:/!'/=V05&!5=G5?5G;,154:,!G/!
M&R/8!,!</4:7&!,:0,?B4!G/!+&=4/1M&4!G/?/!4/0!-0&6&?5G,!'&6&!
4/=G&!;6!:/4:/6;=M&!G/!4&15G,05/G,G/!/!C0,:/0=5G,G/(!

9!'&54,!6,54!<0,:5C5',=:/!/!6&:5?,'5&=,1!-,0,!;6!G505</=:/!
',1,D05,=&!B!-&G/0!'&=4:,:,0!H;/!/4:,!6/:&G&1&<5,!G/!</4:7&!
:0,>! '&=45<&! ?,1&0/4! /?,=<B15'&4L! '&6&! ,<5,6! ,4! -056/50,4!
'&6;=5G,G/4!'054:74!(((!&;!'&6&!:/6!C/5:&!&!-0W-05&!h/4;48!H;/!
=7&! H;54! 0/,15>,0! 4&>5=M&! ,! &D0,! G&! A/5=&8! 6,4! 'M,6&;! &4!
,-W4:&1&4!/!G54'3-;1&4!-,0,!4/0/6!4/;4!'&1,D&0,G&0/4(!

X7&! B! 4;C5'5/=:/8! -&0B68! H;/! ,! /4:0;:;0,! ,G65=54:0,:5?,!
4/R,! C&06,G,! -&0! +&=4/1M&48! -,0,! H;/! ,4! 0/1,@O/4! /44/='5,54!
4/R,6!?5?/='5,G,4!G/=:0&!G,!,:5?5G,G/(!Q1,!:&0=,U4/!?/0G,G/50&!
:/4:/6;=M&! G&! A/5=&! G/! %/;4! 4/! &4! +&=4/1M/50&4! :&6,0/6!
'&=4'5E='5,!G/!H;/!/4:,!/4:0;:;0,!,G65=54:0,:5?,8!C&06,G,!-&0!
-/44&,48! ,! 4/;! 6&G&8! 4;R/5:&4! 43=<;1&4! /! ;=5:V05&48! C51M&4! /!
C51M,4!G/!%/;48!-&44;5G&0,4!G&!Q4-305:&!J,=:&8!:&6,6!G/'54O/4!



!#`!

,G65=54:0,:5?,4! /6! C&06,! -,0:5'5-,:5?,(! \! -0/'54&! /=:/=G/0!
H;/!&!+&=4/1M&!B!&!W0<7&!</4:&0!G,!,:5?5G,G/!-,0,!,!H;,1! C&5!
5=4:5:;3G&(! *4:&! 45<=5C5',! H;/! &! +&=4/1M&! =7&! B! ;6! <0;-&! G/!
-/44&,4!H;/! C5',! N! G54-&45@7&!G&!G50/:&0! -,0,! 4/0! '&=4;1:,G&!
H;,=G&! /1/! ,'M,0! &-&0:;=&8! /! ,! G/'547&! C5=,1! 4/0V! G/1/(X,!
/4:0;:;0,!G/!+&=4/1M&48!H;/!=W4!/=:/=G/6&4!4/0!/d-0/447&!G&!
=&44&! +,0546,8! 47&! &4! +&=4/1M&4! H;/! G/15D/0,6! /! :&6,6!
G/'54O/4(!

91B6!G544&8! &!+&=4/1M&!D/6!'&=G;>5G&! :&0=,U4/!;6!6/5&!
H;/! 56-/G/! ,&! %50/:&0! &;! N! %50/:&0,! G/! :&6,0! G/'54O/4! /6!
C&06,! 5=G5?5G;,154:,! ,! -&=:&! G/8! /6! =&6/! G&! 0/4;1:,G&! G&!
:0,D,1M&8! :,6DB6! G/! /?,=</15>,@7&8! /d'1;50! &4! -0W-05&4!
/?,=</15>,G&0/4! G&! -0&'/44&! G/! G/'547&8! /8! 6;5:,4! ?/>/48!
:,6DB6!G,!65447&(!

I,0,!H;/!&4!+&=4/1M&4!,1',='/6!&4!&DR/:5?&48!4/R,6!/1/4!G/!
,4454:E='5,!&;!G/!/=45=&!'054:7&!/!G/!:/4:/6;=M&8!,4!0/;=5O/4!
G/?/6! 4/0! -1,=/R,G,48! C&06,:5?,48! G/! H;,15G,G/8! /! '&6!
',0,':/034:5',4! -/G,<W<5',4(! T! +&=4/1M&! B! ,! /4:0;:;0,!
,G65=54:0,:5?,!0/4-&=4V?/1!-/1&!-1,=/R,6/=:&8!,!&0<,=5>,@7&8!
&!'&=:0&1/!/!,!,?,15,@7&(!./050!,:0,?B4!G/!;6!+&=4/1M&!B!;6,!
<,0,=:5,!-,0,!4/!:&6,0!G/'54O/4!4VD5,4!/!'&6!6/=&0!6,0</6!
G/!/00&48! 1/?,=G&!,!</4:7&!G,!,:5?5G,G/!,!,1',=@,0!0/4;1:,G&4!
6,54!/C5'5/=:/48!/C/:5?&4!/!/C5',>/4(!!

!

!

!

!

!



! #e!

UJP' A<459:' !7652W2V752O7`' V767' K17' :6;732a789:'
W:=<;27='

'
j*#*$(+B$#(+#F+"5-$#4/+#J'H$&+.+#'#0'&51.10'G-$#

+#$#+,H$BH1*+,5$#('"#0+""$'"#V#+"01&15/'B*+,5+#
*+B)$&#($#4/+#'4/+B+#4/+#.$,.+,5&'#$#0$(+&3#'"#(+.1"[+"#

$/#$#*+&+.1*+,5$#0+B$#"/.+""$#+*#0$/.'"#*-$"9#E$&5',5$3/*#
1,(1.'($&#(+#+"01&15/'B1='G-$#('#$&F',1='G-$#V#&+0&+"+,5'($#0$&#

/*#&'=$8H+B#F&'/#(+#F+"5-$#.$*0'&51.10'('#
+#'0&+,(1='F+*#&+.<0&$.'9#>!J$,"$#X/&'(3#QRRiC#

#
! 9! </4:7&! '&6-,0:51M,G,! B! ;6! ',65=M&! 4/<;0&! -,0,!

/=C0/=:,0!,4!6;G,=@,4!-/1,4!H;,54!-,44,6!M&R/!,!4&'5/G,G/!/!
,4!&0<,=5>,@O/4(!91B6!G&!6,548!B!,!C&06,!'&1/<5,1!G/!</050!H;/!
6,54!4/!,-0&d56,!G&!',0546,!/!G,!/4-505:;,15G,G/!+,1,D05,=,(!
9!</4:7&!'&6-,0:51M,G,!B!;6,!/4:0,G,!-,0,!^0S&#+*#'5$#/*'#
*+5$($B$F1'# (+# F+"5-$# .$B+F1'B3# 1,"01&'('# ,$# +"0<&15$# ('#
T%&'_8! '&6&! 0/'&6/=G,!&!)*!+,-3:;1&!./0,1!G,!+&=<0/<,@7&!
G&4!I&D0/4!J/0?&4!G,!%5?5=,!I0&?5GE='5,(!

9! -,1,?0,! ^</4:7&_8! /6! 5=<1E48! ^6,=,</6/=:_8! B! G/C5=5G,!
'&6&! 4/=G&! &! '&=R;=:&! G/! ,@O/48! 6B:&G&4! /! -0&'/44&4! G/!
G50/@7&! G,! &0<,=5>,@7&8! '&6&L! -1,=/R,08! &0<,=5>,08! '&=:0&1,08!
,?,15,0! /! 0/-1,=/R,0! &4! -0&'/44&4! =/'/44V05&4! -,0,! ;6,!
,:5?5G,G/(! Q44,4! ,@O/4!=7&! 47&!G/4:5=,G,4! 4&6/=:/!,&!<0;-&!
G50/:5?&! G,! &0<,=5>,@7&8! 6,4! ,! :&G,4! ,4! -/44&,4! H;/!
-,0:5'5-,6! G&! -0&'/44&! 0/1,'5&=,G&! '&6! ,! ,:5?5G,G/(! ./050!
D/6!B!4,D/0!G/'5G50(!

Q=:/=G/U4/!-&0!</4:7&!-,0:5'5-,:5?,!&!-0&'/44&!G/!:&6,G,!
G/!G/'54O/4!G/!-,0:/!G/! ',G,!-/44&,!/=?&1?5G,!=,!65447&(!9!
-,0:5'5-,@7&! G&4! 5=G5?3G;&4! /6! :&6,0! G/'54O/48! ,C506,!
A&;44/,;! $cj`]28! -0&G;>! ;6! /C/5:&! -45'&1W<5'&! 4&D0/! H;/6!



!#i!

-,0:5'5-,8! ! <,0,=:5=G&! ;6,! 5=:/00/1,@7&! '&=:3=;,! /=:0/! &!
C;='5&=,6/=:&!G,4!&0<,=5>,@O/48! ,4!H;,15G,G/4!/!,4!,:5:;G/4!
-45'&1W<5',4!G&4!5=G5?3G;&4!H;/!5=:/0,</6!/=:0/!45(!9:0,?B4!G&!
-0&'/44&! -,0:5'5-,:5?&8! &! 5=G5?3G;&! -/06,=/'/! /6! '&=4:,=:/!
0/1,@7&!'&6!,!&0<,=5>,@7&(!

9! C;=@7&! G,! -,0:5'5-,@7&! B! H;/! ,4! -/44&,4! G/?/6! 4/0!
</05G,4! 4/<;=G&! ,! 1W<5',! G,4! 0/<0,4! /! ,4! -0,d/4! H;/! /1,4!
6/46,4! '05,0,6(! Q4:,! 45:;,@7&! :&0=,! 56-&443?/18!
,;:&6,:5',6/=:/8! ,! /d54:E='5,! G/! </4:&0/4! ,;:&'0V:5'&4! =,!
'&=G;@7&! G,4! &0<,=5>,@O/4(! T! &DR/:5?&! G&! -0&'/44&!
-,0:5'5-,:5?&!B!-0&6&?/0!=&4!5=G5?3G;&4!;6,!,@7&!0/4-&=4V?/1!
/! '&1/:5?,(! Q1/4! ,-0/=G/6! H;/! &4! 5=:/0/44/4! -KD15'&4! /!
-05?,G&4!47&!5=:/015<,G&4(!

9! -056/50,! C;=@7&! G,! -,0:5'5-,@7&! B! H;/! H;,=:&! 6,54! &!
5=G5?3G;&!-,0:5'5-,8! :,=:&!6,54!/1/! 4/!M,D515:,! ,! C,>EU1&(!91B6!
G&! 6,548! &4! 0/4;1:,G&4! M;6,=&4! &D:5G&4! =&! -0&'/44&! G/!
-,0:5'5-,@7&! C&0=/'/6! ;6,! 56-&0:,=:/! R;4:5C5',@7&! -,0,!
G/4/=?&1?/0!;6!454:/6,!-,0:5'5-,:5?&!G/!</4:7&(!I,0:5'5-,=G&8!
,4!-/44&,4!,-0/=G/6!,!:&0=,0U4/!6,54!'5G,G7&4(!

A&;44/,;!,C506,!,5=G,!H;/!/d54:/!;6,!-0&C;=G,!,44&'5,@7&!
/=:0/!-,0:5'5-,@7&!/! '&=:0&1/(!Z,=:&!,! 4/=4,@7&!G/! 15D/0G,G/!
G&!5=G5?3G;&8!H;,=:&!,!4;,!15D/0G,G/!/C/:5?,!,;6/=:,6!'&6!,!
-,0:5'5-,@7&! =&! -0&'/44&! G/! :&6,G,! G/! G/'54O/48! -&0H;/! :,1!
-,0:5'5-,@7&! GV! ,! /1/! ;6! <0,;! 0/,1! G/! '&=:0&1/! 4&D0/! &!
-/0';04&!G/!4;,!/d54:E='5,8!/!4&D0/!,!/4:0;:;0,!&0<,=5>,:5?,!=,!
H;,1!/4:V!/=?&1?5G&(!9!-,0:5'5-,@7&! :&0=,!-&443?/1!&! C,:&!H;/!
,4! G/'54O/4! '&1/:5?,4! 4/R,6! ,'/5:,4! 6,54! C,'516/=:/! -/1&4!
5=G5?3G;&4(!

9!:/0'/50,!C;=@7&!G,!-,0:5'5-,@7&8!4/<;=G&!A&;44/,;8!B!H;/!
/1,! -0&6&?/!6,54! 5=:/<0,@7&(! Q1,! -0&G;>! ,! 4/=4,@7&! G/! H;/!



! #j!

',G,! '5G,G7&! 54&1,G&! ^-/0:/='/_! N! 4;,! '&6;=5G,G/(! P,4! ,!
-05='5-,1!C;=@7&!G,!-,0:5'5-,@7&!B!/G;',:5?,8!=,!,'/-@7&!6,54!
,6-1,! G&! :/06&8! :,=:&! =&! ,4-/':&! -45'&1W<5'&8! H;,=:&! =,!
,GH;545@7&!G/!-0V:5',4!G/!M,D515G,G/!/!-0&'/44&4!0/1,'5&=,54(!

Q44,4!:0E4!C;=@O/4!G,!-,0:5'5-,@7&8!-&0!45!4W8!47&!4;C5'5/=:/4!
,! R;4:5C5',0! ;6! 6&G/1&! -,0:5'5-,:5?&! G/! </4:7&8! '&6&!
5=4:0;6/=:&! 56-&0:,=:/! -,0,! :&0=,0! ;6,! &0<,=5>,@7&! 6,54!
1/?/8! M;6,=,! /! ^/4-505:;,15>,G,_(! X/4:/! 4/=:5G&8! 9C&=4&!
P;0,G! $"kki2! ,C506,! H;/! ;6! G&4! 5=G5',G&0/4! G/! ;6,!
^&0<,=5>,@7&!/4-505:;,15>,G,_B!&!<0,;!G/!-,0:5'5-,@7&!H;/!=/1,!
B! G/4/=?&1?5G&8! /=:0/! '&1,D&0,G&0/4! /! D/=/C5'5V05&48! =,!
:&6,G,!G/!G/'54O/4(!

+&6&! ?56&48! ,4! -/44&,4! ,-0/=G/6! ,! -,0:5'5-,08! :&6,=G&!
-,0:/! G&4! -0&'/44&4! G/'54W05&4(! %/4:,! C&06,8! '&6&! ,C506,!
[0/5:,<! $"kcS28! D$# 'F1&# (+# /*# (1&1F+,5+# V# /*'# +Z0+&1I,.1'#
(1(851.'#(+#.&1'G-$3#(+#.$,)+.1*+,5$3#(+#(+"+,H$BH1*+,5$#(+#
)'%1B1('(+"# +# (+# '515/(+"# 4/+# '.'%'*# 0$&# J$&5'B+.+&# $#
0$5+,.1'B#(+#+*0&++,(+($&#($#*+"*$#(1&1F+,5+K##*4:&!45<=5C5',!
,C506,0! H;/8! =,! W:5',! ',1,D05,=,! G/! </4:7&8! ',G,! C&06,! G/!
15G/0,=@,! :/6! &! -0/44;-&4:&! G/! :/0! H;/! -0&G;>50!
'&=M/'56/=:&! ,:0,?B4! G&! -0&'/44&! G/! -,0:5'5-,@7&! G,4!
-/44&,4!=,!'&=G;@7&!G,!65447&!=,!H;,1!/4:7&!/=?&1?5G,4(!

9! -,1,?0,! -,0:5'5-,@7&! B! 6;5:,4! ?/>/4! ;:515>,G,! '&6!
45<=5C5',G&4! ?V05&4! /! G5C/0/=:/4! /=:0/! 45(! I&0B68! +,0&1/!
I,:/6,=!$cjj"28!/4:;G5&4,!G/44/!:/6,!G,!-,0:5'5-,@7&8!5=G5',!
:0E4! C&06,4! G/! -,0:5'5-,@7&! G&4! 5=G5?3G;&4! =&! -0&'/44&!
G/'54W05&(! I&G/6&4! :/0! 7' V7652W2V789:' 5:57=Q' 7' V7652W2V789:'
V76W27='<'7'V4<K0:'V7652W2V789:J''

Z/6&4!V7652W2V789:'5:57='H;,=G&!,!-0/00&<,:5?,!G,!G/'547&!
B! G/! :&G&4! &4! 5=G5?3G;&4! /=?&1?5G&4(! *4:&! B8! :&G&4! G54';:/6!



!Sk!

4&D0/! &! :/6,8! &DR/:&! G/! G/'547&8! /! ,! G/'547&! B! C0;:&! G/! ;6!
'&=4/=4&(Z&G&4! G/'5G/6! &! ',65=M&! ,! 4/<;50(! I,0,! H;/! M,R,!
-,0:5'5-,@7&! :&:,18! B! 56-&0:,=:/! H;/! :&G&4! &4! -,0:5'5-,=:/4!
:/=M,6!'&=M/'56/=:&!G&!:/6,!H;/!G/?/!4/0!:0,:,G&!/!4&D0/!
/1/!4/0V!-0/'54&!G/'5G50(!%/4:,!C&06,8!&!;4&!G&4!5=G5',G&0/48!&4!
0/1,:W05&4! /! &4! /4:;G&4! 4&D0/! &! :/6,! :0,:,G&! 47&! G/! 4;6,!
56-&0:f='5,!-,0,!;6,!D&,!G/'547&(!9!-,0:5'5-,@7&!:&:,1!0/H;/0!
:0,=4-,0E='5,! :&:,1! =,! </4:7&(! X&! ',4&! G/! </4:7&! -&0!
+&=4/1M&48! &4! +&=4/1M/50&4! -0/'54,6! :/0! ,'/44&! ,! :&G&4! &4!
G,G&4!G,!&0<,=5>,@7&(!X/4:/! ',4&!B!&!+&=4/1M&!H;/! :/6!;6!
%50/:&0!/!=7&!&!%50/:&0!H;/!:/6!;6!+&=4/1M&(!

Z/6&4! V7652W2V789:' V76W27=' H;,=G&! G54';:/U4/! &! :/6,8!
&DR/:&! G/! G/'547&8! 6,4! ,! G/'547&! C5=,1! B! -0/00&<,:5?,! G&!
%50/:&0(! X/4:/! ',4&! &! %50/:&0! :/6! 4/6-0/! ,! K1:56,! -,1,?0,8!
/6D&0,! /1,! -&44,! 4/0! '&=:0V05,! N! -0&-&4:,! G,! 6,5&05,! G&4!
+&=4/1M/50&4(! Z0,:,=G&U4/! G/! ;6,! </4:7&! -&0! +&=4/1M&48!
=/4:/! ',4&! -&G/U4/! ,C506,0! H;/! B! &! %50/:&0! H;/! :/6! ;6!
+&=4/1M&!/!=7&!&!+&=4/1M&!H;/!:/6!;6!%50/:&0(!

Z/6&4!,!V4<K0:'V7652W2V789:'H;,=G&!&!G50/:&08!&! 15G/08! RV!
:&6&;!;6,!G/'547&!/!D;4',!0/;=50!&!<0;-&8!&!+&=4/1M&8!-,0,!
'&=?/='/0!&4!6/6D0&4!,!,G/050/6!,!;6,!G/'547&!RV!:&6,G,(!
X/4:/! ',4&8! -,0,! '&=4/<;50! &D:/0! ,! ,G/47&! G&! <0;-&! 47&!
;:515>,G&4! :&G&4!&4! 5=4:0;6/=:&4!G54-&=3?/548! '&6&!-,1/4:0,48!
C5164! 6&:5?,'5&=,548! /8! =&4! ',4&4! 6,54! '&6-15',G&48! -&G/U4/!
'M/<,0! ,! 0/'&00/0! N! ,G;1,@7&8! N! '&6-0,! G/! ?&:&48! /! N!
'&00;-@7&8! '&6&! 6/5&4! -,0,! H;/! &4! 5=G5?3G;&4! ,-&5/6! ,!
G/'547&! RV! :&6,G,8! 4/6! =/'/445G,G/! 4/H;/0! H;/! :/=M,6!
'&=M/'56/=:&! G&! :/6,! :0,:,G&(! y;,=G&! &D4/0?,6&4! ,!
/d54:E='5,! G,! -4/;G&! -,0:5'5-,@7&! =&! -0&'/44&! G/'54W05&8!
-&G/6&4!,C506,0!H;/!=7&!:/6!-,0:5'5-,@7&8!/!/=:7&!,!</4:7&!
B!,;:&'0V:5',8!4/!=7&!G/4-W:5',(!



! Sc!

T! 5G/,1! G,! </4:7&! -,0:5'5-,:5?,! B! /G;',0! ,&! :0,D,1M&! G/!
<0;-&!/! :&6,0!G/'54O/4! /6! C&06,! '&1/<5,1(! \! ;6!6B:&G&!G/!
</4:7&! H;/! :/6! ';4:&4! 6,5&0/48! 0/H;/0! 6,54! :/6-&! -,0,!
G/'5G508!6,4! &! 0/4;1:,G&! B! ;6! -/0'/=:;,1!6,5&0! G/! G/'54O/4!
,'/0:,G,4(! 91B6! G&! 6,548! ,! -,0:5'5-,@7&! :&:,1! :&0=,! &4!
5=G5?3G;&4!?/0G,G/50&4!'&1,D&0,G&0/4!G,!&0<,=5>,@7&8!'&6!;6!
4/=:56/=:&! G/! -/0:/='56/=:&! N! TD0,!6;5:&!6,54! C&0:/(! Q1/4!
'&6/@,6!,!C,>/0!-,0:/!G,!65447&8!'05,6!/=:;45,46&!/6!:&0=&!
G/1,8!-&0H;/!,R;G,0,6!,!'&=4:0;3U1,!'&6!,4!G/'54O/4!:&6,G,4(!
%/44,! C&06,8! ,;6/=:,! 4;D4:,='5,16/=:/! ,! :0,=4-,0E='5,! /! ,!
'&=C5,=@,! =,4! 0/1,@O/4! -/44&,548! -0/44;-&4:&4! C;=G,6/=:,54!
-,0,!&!4;'/44&!G,!65447&!0/,15>,G,8!/!G,!TD0,!'&6&!;6,!'&54,!
4W(! I&G/6&4! :,6DB6! ,C506,0! H;/! ,! -,0:5'5-,@7&! :&0=,! &!
6B:&G&! G/! </4:7&! 6,54! '&/0/=:/! '&6! ,! /4-505:;,15G,G/! G,!
T0<,=5>,@7&(!

T! &DR/:5?&! G,! </4:7&! -&0! +&=4/1M&4! B! ;6! /d/0'3'5&! G/!
-,0:5'5-,@7&! :&:,1! =,! :&6,G,! G/! G/'54O/4(! 9! C&06,! G/!
-,0:5'5-,@7&!:&:,1!B!,!/4:0,G,!6/4:0,!-,0,!&!G/4/=?&1?56/=:&8!
,:0,?B4!G,!,@7&!</0/='5,18!G&!?/0G,G/50&!/4-305:&!G/!C,6315,!/!
G/! C0,:/0=5G,G/(! 91B6! G&! 6,548! ,! -,0:5'5-,@7&! =&! -0&'/44&!
G'54W05&!B!,!C&06,!G/!,<50!G&!G505</=:/8!H;/!H;/0!:/4:/6;=M,0!
H;/!%/;4!B!I,5!/!P7/8!,4456!'&6&!=&4!:/6!/=45=,G&!J7&!h&7&!
+,1VD05,(!



!S"!

.",.E@&D"'
T!=&44&!G/4/R&!B!H;/!/4:/!4;D43G5&!-&44,!4/0!0/,16/=:/!&!

-056/50&!/!G/'545?&!-,44&!-,0,!H;/!,4!&D0,4!',1,D05,=,4!4/R,6!
C/';=G,4!/!:0,<,6!6;5:&4!C0;:&4(!

Q4:,6&4! '&=?/='5G&4! G/! H;/! /4:,! 6&G,15G,G/! G/! </4:7&8!
H;/! 'M,6,6&4! G/! ^</4:7&! ',1,D05,=,! '&1/<5,1_! 4/R,! 5=G5',G,!
-/1,! I0&?5GE='5,! '&6&! &! -/0';04&! -,0,! 4/0! ,'&1M5G&! '&6!
4/=45D515G,G/! /! 0/4-&=4,D515G,G/(! I,0,! I/(! h&7&! +,1VD05,! ,!
-056/50,! I0&?5GE='5,! /0,! ,! -/44&,! /6! 45u! -,0,! =W4! :,6DB6!
G/?/!4/0!,44568!=/4:/!:/6-&!G/'545?&(!

T! ,4-/':&! G,! &0<,=5>,@7&! /! G&4! -05='3-5&4! G/! </4:7&8! &!
&0<,=&<0,6,8!&4!+&=4/1M&48!47&!:&G&4!6/5&4!H;/!?,1&05>,6!,4!
-/44&,48! ,R;G,6!,! :0,D,1M,0! /6! <0;-&! /! ,! G/'5G50! /6! C&06,!
'&1/<5,1(!

[,@,6&4! =&44,! ,! /d&0:,@7&! G/! I,-,! [0,='54'&8! H;/! G5>L!
D"+M'1"3# '1,('# )$M+3# '"# "+,51,+B'"# 'H',G'('"# 0'&'# '# OF&+M'# +#
0'&'# $# */,($# ,'# '5+,G-$# '# 5$($"# $"# 0$%&+"3# '# 5$('"# '"#
*1"V&1'"3# *'5+&1'1"3# *$&'1"# +# +"01&15/'1"3# .$*$# "/0+&'G-$# (+#
5$($#$#+F$1"*$#,'# B;F1.'#($#]H',F+B)$3#4/+#+,"1,'#'#.$,J1'&#
,'#E&$H1(I,.1'#(+#7+/"K9#

%/4/R,6&4!H;/!,4!=&44,4!'&6;=5G,G/4!/!&4!+&=4/1M&4!G,4!
9:5?5G,G/48!4&D!,!-0&:/@7&!G&!=&44&!J,=:&![;=G,G&08!J7&!h&7&!
+,1VD05,8! 4,5D,6! /='&=:0,0! ,4! /4:0,:B<5,4! '/0:,4! -,0,! ;6!
:/4:/6;=M&!/?,=<B15'&!/!-0&CB:5'&8!=,!</4:7&!G,4!,:5?5G,G/48!
/6!:&G&4!&4!f6D5:&4!G/!=&44,!?5G,(!



! S#!

F,)+.%'
!

'

*!$%&%,?*ID"'' ' ' ' ' ' '#!

+,?$")@ID"''' ' ' ' ' ' '`!

HJ'%&?$@?@$*'"$A*,+B*?+(*'' ' ' ' 'j!

c(c! T0<,=&<0,6,!,G65=54:0,:5?&!!! ! ! !ck!

PJ'.",&?+?@+ID"Q',"C%*ID"'%'?*$%R*&''
)"&'.",&%ES"&')%'A%&?D"! ! ! ! !c#'

"(c! +&=4/1M&4!A/<5&=,54!!! ! ! ! !cS!

"("! +&=4/1M&!G/!9G65=54:0,@7&a!
+&=4/1M&!./0,1!G,!9:5?5G,G/!! ! ! ! !ci!

"(#! +&=4/1M&!G/!%50/@7&a+&=4/1M&!T-/0,'5&=,1!! ! !cj!

"(S! +&=4/1M&4!G/![,6315,!!! ! ! ! !""!

"(] +&=4/1M&4!G/![,6315,!$+,4,4!G/![&06,@ã&2!! ! !"]!

"(`! +&=4/1M&!+,1,D05,=&!G/!9;d315&!I,0&H;5,1!o!++9I!! !"i!

UJ'!$+,.F!+"&')%'@C*'A%&?D"'
.*E*#$+*,*'."E%A+*E'' ! ! ! ! !#"!

#(c! ./4:7&!,:0,?B4!G/!+&=4/1M&4!! ! ! ! !##!

#("! ./4:7&!I,0:5'5-,:5?,!! ! ! ! ! !#e!

.",.E@&D"'! ! ! ! ! ! !S"!



! S]!






