
Title Becoming a CEO: an exploration of the theory and practice of
effective organisational leadership

Authors O'Keeffe, Niall

Publication date 2012-10

Original Citation O'Keeffe, N, 2012. Becoming a CEO: an exploration of the theory
and practice of effective organisational leadership. DBA Thesis,
University College Cork.

Type of publication Doctoral thesis

Rights © 2012, Niall O'Keeffe - http://creativecommons.org/licenses/by-
nc-nd/3.0/

Download date 2026-09-18 13:27:25

Item downloaded
from

https://hdl.handle.net/10468/1001

https://hdl.handle.net/10468/1001


!"#$%&'()*)#"$+)*')",-.$/*0&$')$1)02")02"$/3)*'4)-/*#0&#")$1)"11"#0&5")

$/(*'&6*0&$'*.)."*4"/62&-!

)

) ) !3) )

)

'&*..)$78""11")%9!9*9))

)

*)-$/01$.&$)$1)",-.$/*0&$')6:!%&00"4)&')1:.1&..%"'0)$1)02")/";:&/"%"'06)$1)02")

",*%&'*0&$')1$/)02"+)

)

4!*)<!:6&'"66)"#$'$%&#6=)4"(/"")$1)02")'*0&$'*.):'&5"/6&03)$1)&/".*'4))

:'&5"/6&03)#$.."(")#$/8)

)

)

6#2$$.)$1)"#$'$%&#6)

) )

2"*4)$1)6#2$$.+)-/$1"66$/)#$''"..)1*''&'()

)

/"6"*/#2)6:-"/5&6$/6+)4/9)"."*'$/)4$3.")*'4)-/$1"66$/)#$''"..)1*''&'()

)

)

$#0$!"/)>?@>)



! "!
!!

)

4"#.*/*0&$'+)

#!$%&'"()!'*+'!'*%!,-&.!/&%0%1'%2!"1!'*"0!'*%0"0! "03! '-!'*%!4%0'!-(!5)!.1-,6%27%!

+12!4%6"%(3! -&"7"1+63! %8$%/'! +0! +$.1-,6%27%2! "1! '*%! '%8'3! +12! '*+'! '*%!5+'%&"+6!

*+0!1-'!4%%1!0945"''%23!%"'*%&! "1!,*-6%!-&! "1!/+&'3! (-&!+!2%7&%%!+'! '*"0!-&!+1)!

-'*%&!:1";%&0"')<)

)

)

)

)

)

)

)

)

)

)

)

)

)

)

)

)

! !



! ""!
!

"#$%&"'%(!

=*"0! =*%0"0! "0! +1! %8/6-&+'"-1! -(! /-'%1'"+6! %1*+1$%5%1'! "1! %((%$'";%1%003!

/%&0-1+66)3!/&-(%00"-1+66)!+12!-&7+1"0+'"-1+66)!'*&-97*!'*%!90%!-(!=*%-&)!+0!+1!

>//+&+'90!-(!=*-97*'<! ?1*+1$%2! %((%$'";%1%00!,+0! 0-97*'!4)! '*%!/&+$'"'"-1%&!

@A94B%$'C3!,*"6%!"1!'&+10"'"-1!'-!4%$-5"17!D*"%(!?8%$9'";%!-(!*"0!-&7+1"E+'"-1<!!

=*%! "1'&-29$'"-1! -9'6"1%0! '*%! $-1'%1'! +12! '*%! 0'&9$'9&%! -(! '*%! :1";%&0"')!

D-66%7%!D-&.!FG><!

?00+)!H1%!-9'6"1%0!,*+'!=*%-&)! "03!,*+'!>296'!I%1'+6!F%;%6-/5%1'! "0!+12!+1!

%8/6-&+'"-1! -(! =*%-&"%0! *%62! "1! '*%! >9'*-&0! /+0'! /&-(%00"-1+6! /&+$'"$%<!

#5591"')!'-!$*+17%!"0!+60-!&%(6%$'%2!-1<!

?00+)!=,-! 6--.0!+'! '*%!$-10'&9$'!-(! '*%!.%)!=*%-&"%0!90%2! "1! '*%!=*%0"0<!J&-(<!

K-4%&'! L%7+1M0! =*%-&)! -(! >296'! I%1'+6! F%;%6-/5%1'! ,+0! 90%2! '-! +"2! '*%!

7%1%&+'"-1! -(! "10"7*'<! =*%! -'*%&! .%)! =*%-&"%0! 90%2! ,%&%! =*%! =*%-&)! -(! =*%!

G90"1%003! =*%-&)! -(! '*%! D-N-/%&+'";%! +12! +! =*%-&)! -(! H&7+1"0+'"-1+6!

O%+2%&0*"/<!

?00+)! =*&%%! %8/6-&%0! '*%! +//6"$+'"-1! -(! '*%! .%)! =*%-&"%0! "1! +! /&-(%00"-1+6!

0%''"17<!

=*%! ("12"170! -(! '*%! =*%0"0! ,%&%! '*+'! '*%! 094B%$'! ,+0! $+/+46%! -(! 5+1+7"17!

"1$&%+0%2! %1;"&-15%1'+6! $-5/6%8"')! +12! 91$%&'+"1')! 4)! 90"17! =*%-&)! +0! +1!

>//+&+'90! -(! =*-97*'3! ,*"$*! "1! '9&1! %1*+1$%2! /%&0-1+63! /&-(%00"-1+6! +12!

-&7+1"0+'"-1+6!%((%$'";%1%00<!=*"0!,+0!+$*"%;%2!4)!4%$-5"17!5-&%!+,+&%!-(!'*%!

=*%-&"%0!*%62!4)!'*%!/&+$'"'"-1%&3!'*%!%8/%&"%1$%0!(&-5!'*%!+//6"$+'"-1!-(!'*-0%!

=*%-&"%03!,*"$*!'*%1!6%2!'-!7&%+'%&!"10"7*'<!

=*%! +9'*-&! +60-! (-912! '*+'! +! 2%'+"6%2! 912%&0'+12"17! -(! '*%! =*%-&)! -(! '*%!

G90"1%00! +12! +! =*%-&)! -(! O%+2%&0*"/! ,-962! 09//-&'! +1)! 1%,! D?H! "1! '*%!

$*+66%17"17!%+&6)!/+&'!-(!'*%"&!'%19&%<!

! !



! """!
!

"')*+,-./0.1.*%$(!!

I)! /+&'"$"/+'"-1! "1! '*%! FG>! /&-7&+55%! ,-962! 1-'! 4%! /-00"46%! ,"'*-9'! '*%!

09//-&'3! +2;"$%! +12! "17%19"')! -(! 5+1)! /%-/6%<!P"'*-9'! '*%! 2%2"$+'"-1! -(! F&<!

?6%+1-&! F-)6%3! J&-(%00-&! D-11%66! Q+11"17! +12! F&<! R"5! P+60*! '*%! FG>! "1!

:1";%&0"')!D-66%7%!D-&.!,-962!1-'!%8"0'<!

J&-(%00-&!K-4%&'!L%7+13!,*-0%!=*%-&)!-(!>296'!I%1'+6!F%;%6-/5%1'!*+0!4%%1!

+'!'*%!*%+&'!-(!'*"0!%8/6-&+'"-1!"1'-!%1*+1$"17!%((%$'";%1%00!*+0!"10/"&%2!90!+66!

'*&-97*! *"0! "10"7*'3! 2%2"$+'"-1! +12! 2%0"&%! '-! %29$+'%<! J&-(<! L%7+1! 4)!

/+&'"$"/+'"17! "1!,-&.0*-/0!,"'*!90!*+0!0*+&%2!*"0! "2%+0! "1!+!09//-&'";%3!."123!

/+'"%1'!+12!*95-9&-90!5+11%&<!

G+&4+&+! K+//+/-&'! '*&-97*! '"5%6)! +12! %8/%&"%1$%2! /&+$'"'"-1%&! 4+0%2!

"1'%&;%1'"-10!*+0!4&-97*'!+22%2!$6+&"')!'-!'*%!/&-$%00<!

P"'*-9'!'*%!-/%11%003!*-1%0')!+12!'&90'!-(!5)!6%+&1"17!$-5591"')!#!,-962!1-'!

*+;%!*+2!'*%!-//-&'91"')!'-!%&&!+12!6%+&13!"1!/+&'"$96+&3!K"$*"%!S%((%&1+13!I+&.!

T-6+13!G&"+1!HMI+*-1)3!J*"6"/!S%11%00)3!>0095/'+!HML+1%3!J%+&0%!HMF-1-;+13!

=-5!I$D+&'*)!+12!U"1$%1'!S91'<!

#!+5!7&+'%(96!'-!5)!/+&%1'0!R+$.!V!?6%+1-&!(-&!/&-;"2"17!%8/-09&%!'-!,-12%&(96!

%8/%&"%1$%0!+12!-//-&'91"'"%0!"1!5)!6"(%<!

P"'*-9'! '*%! /+'"%1$%3! 6-;%3! 09//-&'! +12! 4%6"%(! -(!5)!,"(%3! >"1%! +12! $*"62&%13!

A-/*"%3!O+9&+3!F)6+1!+12!D"+1!'*"0!2-$95%1'!+12!'*%!(+&!7&%+'%&!6%+&1"17!,-962!

1-'!*+;%!4%%1!/-00"46%<!!

#! +5! "10/"&%2! 4)! '*%! *+&2! ,-&.! +12! 09$$%00%0! -(! 5)! 0"0'%&! I+&"+3! *%&!

%1'&%/&%1%9&"+6! *904+12! U"1$%1'! +12! '*%"&! %8'&%5%6)! '+6%1'%2! +12! 09$$%00(96!

$*"62&%1!R+$.!@WXX!/-"1'!0$*-6+&C!+12!Y&+$%3!'+6%1'%2!+12!Z9+6"("%2!,%66!4%)-12!

*%&![\!)%+&0<!

!Q"1+66)3!#!,-962!6".%!'-!%8'%12!5)!7&+'"'92%!'-!5)!$-66%+79%0!"1!T>GDH3!#!,-1M'!

1+5%!+66!]^!49'!#!,-962!6".%!'-!+$.1-,6%27%!'*%!6%+&1"17!+12!09//-&'!'*%)!*+;%!

7";%1! 5%<! =*%! G-+&2! -(! T>GDH! *+0! 4%%1! *97%6)! 09//-&'";%! "1! '*"0!

2%;%6-/5%1'+6! /&-$%003! "1$692"17! ("1+1$"+66)<! ! J&%0"2%1'3! F%$6+1! S920-1! +12!



! ";!
!

U"$%NJ&%0"2%1'!A%+1!F)+0!*+;%!7-1%!;%&)!59$*!4%)-12! '*%"&!;-691'+&)!$+66!-(!

29')! '-! %109&%! '*+'! #! *+;%! *+2! '*%! &%0-9&$%0! &%Z9"&%2! '-! /+&'"$"/+'%! "1! '*"0!

/&-7&+55%! +12! *+2! '*%! 4%0'! /-00"46%! 09//-&'! /%&0-1+66)3! /&-(%00"-1+66)! +12!

-&7+1"0+'"-1+66)<!

! !



! ;!
!!

!

%"#-.!+2!'+*%.*%$!
"#$%&"'%(! ))!
"'*+,-./01/2/+%$(! )))!

3*%&+/4'%3+*! 5!
#/3,&/!%4/!#/1)++)+15!6"!',+')$/!7/&$),+!,3!28!9,:&+/8!%,!%4/!0#";! <!
4,-!'"+!)!/+4"+'/!28!"0:.%!2/+%".!0/7/.,=2/+%>! ?!
4,-!0,!)!#/',2/!2,&/!/33/'%)7/!)+!28!=&,3/$$),+".!=&"'%)'/>! @!
-4"%!)$!"!=,&%3,.),!,3!/A=.,&"%),+$!6=,/;>! BC!

.$$"6!+*.!7!8&+2.$$3+*"-!/.9.-+81.*%!&.93.,! 5:!

@+)02"$/3)*'4)8"(*'76)02"$/3)$1)*4:.0)%"'0*.)4"5".$-%"'0)<80*%4=) @A!
";!-4"%!)$!%4/,&8>! BD!
#;!4,-!'"+!%4/,&8!#/!:$/0!%,!/+4"+'/!/33/'%)7/+/$$>! <C!
';!-4"%!)$!*/1"+E$!%4/,&8!,3!"0:.%!2/+%".!0/7/.,=2/+%>! <B!
,&0/&$!,3!',+$'),:$+/$$! <F!
)22:+)%8!%,!'4"+1/! <G!
)22:+)%8!%,!'4"+1/!628!)+%/&=&/%"%),+;! <H!

>+)-/$1"66&$'*.)4"5".$-%"'0)/"5&"B)>?@?) C@!
=&,3/$$),+".!0/7/.,=2/+%!&/7)/-! II!
/JKLM!N=KOPQRRSOTJL!.SPQE! I?!
%4/!7/+:/! ID!
2:$)'! IH!
&/$%!/"$8! ?C!
3,&!=&,3)%!7$U!+,%V3,&V=&,3)%!64/"0!7/&$:$!4/"&%;! ?<!
."00/&!"1")+$%!%4/!-&,+1!-"..>! ?I!
',+'.:$),+(!28!)22:+)%8!%,!'4"+1/! ?F!
&/3./'%),+!6ICWCGW<CBC;! ?@!

.$$"6!%,+!7!#43-/3*0!"*!"88"&"%4$!+2!%;+40;%! <=!
-4"%!)$!"!'/,!"+0!-4"%!0,/$!4/W$4/!0,>! FI!
+,%V3,&V=&,3)%! FH!
"==&,"'4! FH!



! ;"!
!

02"$/3)$1)02")#$D$-"/*0&5") E@!
%4/,&8!,3!%4/!',V,=/&"%)7/!628!)+%/&=&/%"%),+;! GH!

02"$/3)$1)02")!:6&'"66) A@!
%4/,&8!,3!%4/!#:$)+/$$!628!)+%/&=&/%"%),+;! @I!

02"$/3)$1)$/(*'&6*0&$'*.)."*4"/62&-) AF!
-4"%!0,/$!"!./"0/&!0,>! @G!
2"+"1)+1!'4"+1/! DC!
%4/,&8!,3!,&1"+)$"%),+".!./"0/&$4)=W2"+"1)+1!'4"+1/!628!)+%/&=&/%"%),+;! D?!

"66*3)0B$)#$'#.:6&$'+) GF!

.$$"6!%;&..!>!4$3*0!%;.+&6!"$!"*!"88"&"%4$!+2!%;+40;%!3*!8&+2.$$3+*"-!

8&"'%3'.! ?@!
%4/,&8!"$!"+!"=="&"%:$!,3!%4,:14%(!"==.)'"%),+$!)+!=&"'%)'/! DH!

*)D)02")02"$/3)$1)02")#$D$-"/*0&5"+) GH!
BU!7,.:+%"&8!"+0!,=/+!2/2#/&$4)=! DH!
<U!2/2#/&!',+%&,.! H<!
IU!2/2#/&!/',+,2)'!="&%)')="%),+! H?!
FU!/0:'"%),+X!%&")+)+1!"+0!)+3,&2"%),+! HH!
GU!',V,=/&"%),+!"2,+1!',V,=/&"%)7/$! BCB!
@U!',+'/&+!3,&!',22:+)%8! BCF!

!)D)02"$/3)$1)02")!:6&'"66) @?G!
6);!',+%/A%!V%4/!+"%),+".!,&1"+)$"%),+! BCH!
6));!',+%/A%!V!',V,=/&"%)7/!.)7)+1! BB<!

#)I)$/(*'&6*0&$'*.)."*4"/62&-) @@E!
,&1"+)$"%),+".!./"0/&$4)=(!%4/!3)&$%!2//%)+1! BBG!
,&1"+)$"%),+".!./"0/&$4)=(!"==,)+%!3&,2!$%&/+1%4!,&!0/7/.,=!%4/!%/"2>! BBH!
2"+"1)+1!'4"+1/! B<B!
-4"%E$!4/!1,)+1!%,!0,>!62"+"1)+1!'4"+1/;! B<I!
8/$!,&!+,5! B<G!

"66*3)02/"")#$'#.:6&$') @C@!

8+&%2+-3+!+2!.A8-+&"%3+*$(!'+*'-4$3+*! 5BC!
28!=,&%3,.),!,3!/A=.,&"%),+$!%,!0"%/(! BIF!



! ;""!
!

28!)22:+)%8!%,!'4"+1/(!3&,2!0/./1"%),+!%,!3,':$! BI@!
28!',+%&)#:%),+! B?B!
./"0X!0,!+,%!2)$./"05! B?G!
)3!)!*+/-!%4/+!-4"%!)!*+,-!+,-5! B?H!
#"'*!%,!%4/!#/1)++)+15! BFC!

&.2.&.*'.$! 5<B!

"88.*/3'.$! 5<D!

*--"'4&,)@) @FH!
"==/+0)A!BUB!Y!3,:&!',.:2+!-,&*$4,=!-)%4!=&,3U!*/1"+X!<CCDU! BFH!
"==/+0)A!BU<!Y!'"&//&!'4"&%! BGI!

*--"'4&,)>) @EJ!
"==/+0)A!<UB!Y!:U+U!&/$,.:%),+! BG?!

*--"'4&,)C) @EG!
"==/+0)A!IUB!V!2/2#/&$4)=!,3!%4/!"07)$,&8!1&,:=! BGD!
"==/+0)A!IU<!Y!',V,=/&"%)7/!/Z:)%8!$4"&/! B@C!
"==/+0)A!IUI!Y!./%%/&!3&,2!%4/!2)+)$%/&! B@F!
"==/+0)A!IU?!!V!-,&*![!0/7/.,=2/+%!0)$':$$),+! B@F!
"==/+0)A!IUG!Y!+,2)+"%)+1!#,0)/$!.)$%! BDB!
"==/+0)A!IU@!Y!=&,=,$/0!,&1"+)$"%),+".!'4"+1/$! BD?!

*--"'4&,)J) @HJ!
"==/+0)A!?UB!Y!2#"!/7/+%! BH?!
"==/+0)A!?U<!Y!/33/'%)7/!',22:+)'"%),+$! BHF!
"==/+0)A!?UI!Y!#"."+'/0!$',&/!'"&0! BHF!
"==/+0)A!?U?!V!3,:&V',.:2+!=&,'/$$X!/"&.8!"%%/2=%U! BHD!



! [!
!

3*%&+/4'%3+*!! !
=*%!+"5!-(!'*"0!"1'&-29$'"-1!"0!'-!7";%3!)-9!'*%!&%+2%&3!+1!912%&0'+12"17!-(_!

• P*)! #! *+;%! /+&'"$"/+'%2! "1! '*%! F-$'-&+'%! "1! G90"1%00! >25"1"0'&+'"-1!

@G90"1%00!?$-1-5"$0C!/&-7&+55%3!

• S-,!'*%!J-&'(-6"-!H(!?8/6-&+'"-10!@J-?C!"0!0'&9$'9&%23!

>12!

• >1!-9'6"1%!-(!'*%!$-1'%1'!$-1'+"1%2!"1!%+$*!%6%5%1'!-(!'*%!J-?!+12!*-,!

'-7%'*%&3! '*%! $-1'%1'0! 2%6";%&! -1! 5)! 7-+60! "1! 912%&'+."17! '*%!

/&-7&+55%<!

Q-&!5+1)!)%+&0! #! *+;%!4%%1! "1;-6;%2! "1! '*%! +&'03!590"$! +12! ("65! "1!/+&'"$96+&!

+12! ,-962! 6-;%2! '-! *+;%! 5+2%! +! 6";"17! "1! '*+'! 0%$'-&<! =*"0! J-&'(-6"-! -(!

?8/6-&+'"-10! 0'+&'%2! -9'!,"'*! '*%! '"'6%_!!"#$ %&'(')*&+$ ',$ -*.*/01$ 23/+4!,*"$*! #!

"1'%12%2! '-!90%! '-!2%;%6-/!%8/%&'"0%! #!*-/%2!,-962! 6%+2! '-!+!2&+5+'"$! $+&%%&!

0*"('<!>!2&+5+'"$!$+&%%&!$*+17%!2"2!*+//%13!49'!1-'!"1!+!,+)!'*+'!#!,-962!*+;%!

%1;"0+7%23!4)!4%"17!+//-"1'%2!D*"%(!?8%$9'";%!-(!5)!-&7+1"E+'"-1<!H1%!)%+&!"1'-!

'*%!FG>!/&-7&+55%!,*"6%!0-5%!-(!'*%!$-&%!Z9%0'"-10!&%5+"1%2!'*%!0+5%3!'*%!

'"'6%! $*+17%2<!=*"0!J-?!*+0!4%%1!,&"''%1!29&"17!5)! '&+10"'"-1! (&-5!?8%$9'";%!

F"&%$'-&! '-! D*"%(! ?8%$9'";%!H(("$%&! @D?HC! +12! #! 4%6"%;%! "'!,"66! 4%! -(! /+&'"$96+&!

4%1%("'! '-! +1)-1%! ,*-! "0! 5+."17! +! 0"5"6+&! $+&%%&! $*+17%! &%7+&26%00! -(! '*%!

"1290'&)<!=*%!'&9%!91"Z9%1%00!-(!'*"0!J-?!"0!'*%!+,+&%1%00!-(!'*%!+9'*-&3!,*"6%!

4%$-5"17!+!D?H3!-(!'*%!90%!-(!'*%-&)!+0!+1!+//+&+'90!-(!'*-97*'<!=*"0!2-$95%1'!

,"66!/&-;"2%!+!91"Z9%!"10"7*'!-(!'&+10"'"-1!"1'-!'*%!96'"5+'%!-&7+1"0+'"-1+6!&-6%!

,*"60'!90"17!'*%-&)<!!

H1! Q&"2+)3!I+&$*! ^`'*3! ^XXa3! #! 7&+29+'%2! (&-5!:1";%&0"')! D-66%7%! D-&.! @:DDC!

,"'*! +1! IG><! H1! '*%! (-66-,"17! I-12+)3! I+&$*! bX'*3! #! +''%12%2! 5)! ("&0'!

,-&.0*-/!-(! '*%!FG>!+'!:DD3! '*%! ("&0'! /&-7&+55%!-(! "'0! ."12! "1! #&%6+12<!=*"0!

J-&'(-6"-! -(! ?8/6-&+'"-10! @J-?C! $-1'+"10! 5)! -40%&;+'"-103! &%(6%$'"-10! +12!

6%+&1"17!-1!5)!/%&0-1+63! /&-(%00"-1+6! +12!-&7+1"0+'"-1+6! B-9&1%)!/&"-&! '-! '*%!

FG>!+123!5-&%!"5/-&'+1'6)3!29&"17!'*%!b!)%+&0!'*+'!(-66-,%2<!



! ^!
!

=*%!'"'6%!#!*+;%!$*-0%1!+12!'*%!'*%5%0c'-/"$0!"1$-&/-&+'%2!"1!'*"0!J-&'(-6"-!-(!

?8/6-&+'"-10!&%6+'%!'-!'*&%%!$-&%!Z9%0'"-10!-(!'&%5%12-90!"5/-&'+1$%!'-!5%_!

[C D+1!#!2%;%6-/!5)!+,+&%1%00!"1!'*%!90%!-(!'*%-&)!+0!+1!+//+&+'90!-(!

'*-97*'d!

^C S-,3! +0095"17! "'! "0! /-00"46%3! $+1! #! %1*+1$%! 5)! >296'! I%1'+6!

F%;%6-/5%1'd!

+123!

bC! #1! 2-"17! [C! +12! ^C3! ,*+'! 2-! #! 2-! '-! 4%$-5%! 5-&%! %((%$'";%! "1! 5)!

/&-(%00"-1+6!/&+$'"$%d!

>66!'*&%%!Z9%0'"-103!,*"6%!0%%."17!2"((%&%1'!-9'$-5%0!+&%!"1'%&2%/%12%1'<!=*"0!

J-&'(-6"-! -(! ?8/6-&+'"-10! $+'+6-79%0! 5)! &%+0-103! +//&-+$*3! %8/%&"5%1'+'"-1!

+12!-9'$-5%0!,*"6%!0%%."17!+10,%&0!'-!'*%0%!Z9%0'"-10<!!

=*"0!J-?!#1'&-29$'"-1!/&-;"2%0!+1!-9'6"1%!-(_!

e P*)!#!/+&'"$"/+'%2!"1!'*%!FG>3! !

e =*%!$*+17%0! '*+'!*+;%!$-5%!+4-9'! (-&!5%! "1!5)!J%&0-1+63!J&-(%00"-1+6!

+12!H&7+1"0+'"-1+6!6"(%!0"1$%!4%7"11"17!'*%!FG><!

e P*+'!+!J-?!"0!+12!*-,!"'!"0!0'&9$'9&%2<!

e S-,!'*%!J-?!+22&%00%0!5)!'*&%%!$-&%!Z9%0'"-10<!

#.2+&.!%;.!#.03**3*0E!F"!'+*'3$.!9.&$3+*!+2!16!G+4&*.6!%+!%;.!/#"H!

A-5%!2+)0!0'+12!-9'!"1!-9&!6";%0!(-&!/+&'"$96+&!&%+0-10<!#!*+;%!;";"2!5%5-&"%0!

+0! +! []! )%+&! -62! -(! -1%! A%/'%54%&! 2+)! "1! [a\f<! #'! ,+0! +!5%%'"17!,*%&%!5)!

/+&%1'0!*+2!4%%1!$+66%2!'-!'*%!0$*--6!(-&!5)!&%(90+6!'-!$*+17%!+!094B%$'!$*-"$%!

(-&!5)!O%+;"17!D%&'"("$+'%3!'*%!#&"0*!A'+'%!%8+5"1+'"-10<!#!+6,+)0!*+2!+1!"1'%&%0'!

"1! $&%+'"17! +12! 5+."17! 7+27%'0! +12! *+2! $*-0%1! %17"1%%&"17! +0! -1%! -(! 5)!

094B%$'0! +6-17!,"'*! 490"1%00<!I)! $+&%%&! 79"2+1$%! '%+$*%&! 4%6"%;%2! '*"0!,+0! +!

/--&! $-54"1+'"-1! +12! &%$-55%12%2! #! 0%6%$'! %17"1%%&"17! $-54"1%2! ,"'*! +!

0$"%1$%! 094B%$'! "10'%+2<! I)! /+&%1'0! 912%&0'+12+46)! '--.! '*%! +2;"$%! -(! '*%!

'%+$*%&! +12! 5)! 4%6-;%2! 490"1%00! 094B%$'! ,+0! g'+.%1M! (&-5! 5%<! =*%! 7-+6!

&%5+"1%2!'-!0'92)!490"1%00<!#!$-1'"19%2!'-!4%!"11-;+'";%!49'!6+$.%2!$-1("2%1$%!

,"'*-9'! (-&5+6! 490"1%00! '&+"1"173! ,*"$*! #! 4%6"%;%2! ,+0! '*%! .%)! -&! 5"00"17!



! b!
!

"17&%2"%1'! (-&! $-55%&$"+6! 09$$%00<! >'! '*+'! '"5%! #! 4%6"%;%2! '*+'! +$+2%5"$!

%8/-09&%!'-!490"1%00!'--60!,-962!+10,%&!5)!Z9%0'"-10<!

#1!A%/'%54%&!^XXW3!F&<!R"5!P+60*3!"1(-&5%2!5%!'*+'!#!*+2!4%%1!09$$%00(96!"1!5)!

+//6"$+'"-1! '-! /+&'"$"/+'%! "1! '*%! :1";%&0"')! D-66%7%! D-&.3! ?8%$9'";%! IG>!

/&-7&+55%<!=*%!'--60!#!6%+&1%2!29&"17!'*+'!',-N)%+&!/&-7&+55%!*+;%!4%%1!-(!

%1-&5-90! 4%1%("'! /%&0-1+66)! +12! /&-(%00"-1+66)<! S-,%;%&3! '*%! &%+6! %8$"'"17!

4&%+.'*&-97*!29&"17! '*%!IG>3! (-&!5%3!,+0! '*%! "1'&-29$'"-1!-(! '*%! $-1$%/'!-(!

>296'!I%1'+6!F%;%6-/5%1'!+12!'*%!0/%$"("$!'*%-&)!-(!+296'!5%1'+6!2%;%6-/5%1'!

2%;%6-/%2!4)!J&-(<!K-4%&'!L%7+1!@L%7+10!=*%-&)!-(!>296'!I%1'+6!F%;%6-/5%1'!

N!L=>IFC3!,*"$*!$-962!/-'%1'"+66)!$*+17%!*-,!,%!+$'9+66)!'*"1.h!

H1! '*%! 6+0'!2+)!-(!5)!IG>!?$-1-5"$0! $6+003! "'!,+0!-9'6"1%2!4)!J&-(<!Q+11"173!

*-,!-9&!%8/-09&%!'-! '*%!5-2%60!-(!+296'!5%1'+6!2%;%6-/5%1'!*+2!4&-97*'!90!

0)54-6"$+66)!'-!'*%!%27%!-(!+!$6"((!+12!"'!,+0!9/!90!"(!,%!,+1'%2!'-!gB95/M!-&!1-'<!

#!.1%,!#!1%%2%2!'-!gB95/M3!+12!-1!'*%!2+)!4%(-&%!5)!fX'*!4"&'*2+)!#!5%'!,"'*!'*%!

$-9&0%! 2"&%$'-&! -(! '*%! FG>! +12! 4%7+1! '*%! /&-$%00! -(! 5)! +//6"$+'"-1! '-! '*%!

/&-7&+55%<!

=*%!"5/-&'+1$%!-(!5)!$-&%!/-&'(-6"-!Z9%0'"-10!,%&%!4&-97*'! "1'-!0*+&/!(-$903!

5"2,+)! '*&-97*! '*%! FG>! /&-7&+55%3! ,*%1! #! ,+0! +//-"1'%2! '-! 09$$%%2! 5)!

-&7+1"0+'"-1M0!D*"%(!?8%$9'";%!H(("$%&!@D?HC!-(!b]!)%+&0<!

I)!+//-"1'5%1'!4&-97*'!+4-9'!59$*!91$%&'+"1')!,"'*!"1'%10%!6%;%60!-(!$*+17%!

/%&0-1+66)3!/&-(%00"-1+66)!+12!-&7+1"0+'"-1+66)<!J%&0-1+66)!#!,+0!'-!5-;%!+,+)!

(&-5!5)!,"(%!+12!(-9&!$*"62&%1!"1!D-&.!'-!6";%!"1!F946"13!%+$*!I-12+)!'-!Q&"2+)3!

91'"6!,%!2%$"2%2!,*+'!'-!2-!(-&!'*%!(+5"6)<!J&-(%00"-1+66)!#!,+0!/&%0%1'%2!,"'*!

+1! "1$&%2"46%!-//-&'91"')!49'!-1%! "1!,*"$*! #!*+2!1-!/&%;"-90!%8/%&"%1$%!+12!

-&7+1"0+'"-1+66)!#!,+0!'-!4%!-16)!'*%!0%$-12!6%+2%&!"1!1%+&6)!(-9&!2%$+2%0!-(!"'0!

%8"0'%1$%! ,*"6%! (+$"17! "1'-! +&79+46)! -9&! 5-0'! $*+66%17"17! /%&"-2! +0! [XXi!

7-;%&15%1'!(912"17!'-!'*%!0%$'-&!*+2!4%%1!&%$%1'6)!&%5-;%2<!

J+&'"$"/+'"-1!"1!'*%!FG>!/&-7&+55%!*+0!4%%1!6-7"0'"$+66)!2"(("$96'!29%!1-'!-16)!

'-!5)!1%,!7%-7&+/*"$!6-$+'"-1!49'!+60-!'*%!0*%%&!;-695%!+12!$-5/6%8"')!-(!'*%!

$*+66%17%0! /-0%2! 4)! 5)! 1%,! &-6%! +12! '*%! +00-$"+'%2! 29'"%0<! Q&"%120! +12!

$-66%+79%0! +0.%2!,*)! #! 1%%2%2! '-! $-1'"19%!,"'*! '*%! /&-7&+55%! +'! '*%! '"5%<!



! f!
!

>$$-&2"17! '-!0-5%! #!*+2!1-'*"17! '-!/&-;%3! #!*+2!+$*"%;%2! '*%! g'-/! B-4M3!-'*%&0!

0977%0'%2! #! /6+$%! '*%! /&-$%00! -1! *-62! 91'"6! #! *+2!5-&%! '"5%<! =*%! '&9'*! "0!5)!

$+/+$"')!'-!912%&'+.%!+66!-(!'*%0%!$*+66%17%0!%((%$'";%6)!+12!5+.%!/&-7&%00!*+03!

#! 4%6"%;%3! -16)! 4%%1! /-00"46%! +0! +! &%096'! -(!5)! $-1'"19%2! /+&'"$"/+'"-1! "1! '*%!

FG>!/&-7&+55%<!

;+,!'"*!3!.*;"*'.!16!"/4-%!1.*%"-!/.9.-+81.*%I!

Q-66-,"17! 5)! O%+;"17! D%&'"("$+'%! "1! [a\W! #! %1&-66%2! "1! D-&.! #10'"'9'%! -(!

=%$*1-6-7)!@D#=C3!+0!"'!"0!1-,!.1-,13!'-!/+&'"$"/+'%!"1!+!$-9&0%!-1!#10'&95%1'!

J*)0"$0!@#10'&95%1'+'"-1C<!=*+'!0955%&!#!,+0!(-&'91+'%!'-!*+;%!0-5%!%8/-09&%!

'-! '*%! "10'&95%1'+'"-1! 0)0'%50! "1! J("E%&! J*+&5+$%9'"$+60<! #! %1B-)%2! '*%!

'%$*1-6-7)! +12! '*%! 0$"%1$%! *-,%;%&! ,*%1! #! +''%12%2! D-66%7%! #! (-912! '*%!

0)66+490!+12!0)0'%50!+&$*+"$!+12!91&%(6%$'";%!-(!"1290'&)<!#!2"0%17+7%2!(&-5!'*%!

$-9&0%! +12! (+"6%2! '-! 5+.%! "'! '-! 0%$-12! )%+&<! =*%! ,*-6%! %/"0-2%! ,+0! ;%&)!

910%''6"17!+12!%;%1!*95"6"+'"17<! #! %1&-66%2! "1!+!U-$+'"-1+6!A$*--6!+12!0'92"%2!

$-5/9'%&!/&-7&+55"17<!=*%1!#!0'92"%2!%6%$'&-1"$03!$-5/9'%&!5+"1'%1+1$%!+12!

0%;%&+6!-'*%&!$-5/9'%&N&%6+'%2!$-9&0%0<!#!,+0!%5/6-)%2!4)!QjA3!#&%6+12M0!A'+'%!

=&+"1"17! >7%1$)3! +0! +! D-5/9'%&! #10'&9$'-&cA9/%&;"0-&<! #! 6-;%2! '*%! &-6%! +12!

/+&'"$96+&6)! '*%! %8/-09&%! "'! 7+;%!5%! '-! '*%! 4%1%("'0! -(! $-5591"')! +12! +296'!

2%;%6-/5%1'<!!

I)!*917%&!(-&!.1-,6%27%!+12!$-9&0%0!$-1'"19%2<!F9&"17!'*%!(-66-,"17![]!)%+&0!

#! 4%$+5%! +65-0'! +! /%&5+1%1'! ("8'9&%! "1! :1";%&0"')! D-66%7%! D-&.! @:DDC!

$-5/6%'"17! ',-!$%&'"("$+'%!$-9&0%03! ',-!2"/6-5+0!+12!+!I+0'%&0!2%7&%%<! #! +60-!

$-5/6%'%2!$-9&0%0!"1!-'*%&!$-66%7%0!29&"17!'*"0!/%&"-2!+12!195%&-90!'%$*1"$+6!

$-9&0%0<!?+$*!$-9&0%!*+0!7%1%&+66)!6%2!'-!/&-(%00"-1+6!2%;%6-/5%1'3!/&-5-'"-1!

+12! 5-&%! *"7*6)! /+"2! %5/6-)5%1'! +12! +! $-1'"19+66)! %8/+12"17! /&-(%00"-1+6!

1%',-&.<!#!0'&-176)!4%6"%;%2!'*+'!(9&'*%&!%29$+'"-1!,+0!'*%!.%)!'-!/&-(%00"-1+6!

09$$%00<!P"'*!%+$*!$-9&0%!$+5%!5-&%!$-1("2%1$%!+12!+!$-10'+1'!(%%6"17!-(!4%"17!

-1!'*%!$90/!-(!0-5%'*"17!7&%+'!)%'!0-5%'*"17!0'"66!2"21M'!(%%6!&"7*'<!!

I)! 0%10%! ,+0! '*%&%! *+2! '-! 4%! 0-5%'*"17!5-&%! '-! /%&0-1+6! +12! /&-(%00"-1+6!

2%;%6-/5%1'!4%)-12!+!$-10'+1'!0'&%+5!-(!"1(-&5+'"-1!2-,16-+2<!I)!,"(%3!j"1%3!



! ]!
!

+12!#!4%7+1!%8/6-&"17!+!&+17%!-(!0/%+.%&0!+12!'*"1.%&0!"1!'*%!+&%+!-(!/%&0-1+6!

2%;%6-/5%1'3!0-5%!,%&%!7--23!+66!,%&%!"1'%&%0'"17<!

Q-66-,"17!+! (+;-9&+46%!&%;"%,!"1!-1%!-(! '*%!1+'"-1+6!4&-+20*%%'0!#!4-97*'!5)!

("&0'! gA%6(! S%6/M! 4--.!!"#$ 56&&#++$ 73*(&*81#+! @^XX]C<! =*%! +9'*-&! R+$.! D+1("%623!

,+0! $&%+'-&! -(! '*%! 9"*&:#($ 5'68$ ,'3$ /"#$ 5'61! 0%&"%0! +12! +! /+&'"$"/+1'! "1! '*%!

,-&62,"2%!/*%1-5%1-1!=*%!A%$&%'<!I&<!D+1("%623!+!S+&;+&2!Y&+29+'%3!*+0!0-62!

5-&%!'*+1![[^!5"66"-1!4--.0!"1!fX!2"((%&%1'!6+179+7%0<!!

#! (-66-,%2! '*%! '--60! /&-;"2%2! "1! k=*%! A9$$%00! J&"1$"/6%0l! +12! 0%'! '+&7%'0! (-&!

*"''"17! gfXM<! H1%! -(! '*%! '+&7%'0! #! 0%'! (-&! 5)0%6(! ,+0! '-! $-5/6%'%! +! 490"1%00!

F%7&%%<! >0! "'! *+//%1%23! +! 1954%&! -(! ,%%.0! 6+'%&! #! 4%$+5%! +,+&%! '*%! :DD!

?8%$9'";%! IG><! G90"1%00! *+2! +6,+)0! 4%%1! -(! *97%! "1'%&%0'! '-! 5%! +12! 0"1$%!

4%"17!2";%&'%2!+,+)!(&-5!"'!29&"17!5)!0$*--6!)%+&0!#!$-1'"19%2!'-!*+&4-9&!+1!

+54"'"-1! -(! 6%+2"17! -&! 0'+&'"17! +! 490"1%00! +'! 0-5%! /-"1'! 49'! 6+$.%2! '*%!

$-1("2%1$%!,"'*-9'!(-&5+6!490"1%00!%29$+'"-1<!!

#!*+2!'*%!-//-&'91"')!'-!+''%12!+!,-&.0*-/!,"'*!R+$.!D+1("%62!"1!F946"1!"1!I+)!

^XX\3!,*"$*!(9&'*%&!(9%66%2!5)!"1'%&%0'!"1!%8/6-&"17!-'*%&!,&"'%&0!"1!'*"0!7%1&%!

-(!+,+&%1%00!$&%+'"-1!+12!0%6(!*%6/<!>1-'*%&!0/%+.%&!#!,%1'!'-!*%+&!"0!F&<!R-*1!

F%! I+&'"1"3! +60-! +! /+&'"$"/+1'! "1! =*%! A%$&%'<! F&<! F%I+&'"1"! 0/%+.0! -1! 5+1)!

'-/"$0<!=*%!/+&'"$96+&!%;%1'! #!+''%12%2!,+0!-1! '*%! "009%!-(!;+69%0<!=*%! 6%$'9&%!

,+0! 4-'*! "10/"&"17! +12! $*+66%17"17<! =*%! .%)!5%00+7%!,+03! k,*%1! )-9! 6";%! '-!

)-9&!*"7*%0'!;+69%0!)-9!+,+.%1!)-9&!7%1"90!+12!("12!)-9&!/9&/-0%!"1!6"(%<l!I)!

2"(("$96')! (-&!+! 6-17! '"5%!*+0!4%%13!1-'!.1-,"17!,*+'!5)!/9&/-0%!-&!96'"5+'%!

7-+6!"0<!

>!1954%&!-(!-'*%&!0/%+.%&0!-(!"1'%&%0'!#!*+;%!0%%1!+&%!=-1)!G9E+1[!+12!?$.*+&'!

=-66%<^$G-'*!*+2!/+&'"$96+&! "1'%&%0'! (-&!5%!+12! #!4%6"%;%!*%62!;"%,0! '*+'!,%&%!

7%1%&+66)! $-17&9-90! ,"'*! '*%! FG>! /&-7&+55%<! =-1)! G9E+1! @[^c[Xc^X[[C!

&%(6%$'%2!'*&-97*!*"0!5"12N5+//"17!'--6!'*%!%1*+1$%2!$6+&"')!+12!%((%$'";%1%00!

'*&-97*!-&7+1"0%2!'*-97*'!+12!90"17!+1!+//+&+'90!-(!'*-97*'<!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[!>9'*-&!-(!!"#$;*(<$;08$='':!@[aabC!
^!>9'*-&!-(!!"#$7'>#3$',$?'>!@^XXfC!+12!2$?#>$%03/"!@^XX\C!



! W!
!

?$.*+&'!=-66%!@^Xc[Xc^X[XC!+2;"0%2!'-!k7-!4%)-12!'*%!0%6(!)-9M;%!$&%+'%23!'*+'!

6"''6%! 4-83! '&+10$%12! )-9&0%6(! 4%$+90%! '*%! 0%6(! ,%! *+;%! $&%+'%2! "0! %8'&%5%6)!

6"5"'%23! "'! "0! +! 1+&&-,! /+'*l!,*"$*! #! 4%6"%;%! &%(6%$'0! '*%! 7-+6! -(! J&-(<! L%7+10!

=*%-&)!-(!>296'!I%1'+6!F%;%6-/5%1'<!=-66%!+60-!0+"2!k,%!*+;%!',-!/9&/-0%0_!

J&"5+&)_!D-10$"-90!"1!,*+'!)-9!2-<!>,+.%1%2<!

A%$-12+&)_!G%$-5%!7--2!+'!)-9&!$+&%%&!%'$<l!>7+"1!#!4%6"%;%!'*%0%!;"%,0!&%(6%$'!

'*%!%;-69'"-1!(&-5!+,+&%1%00!'-!%((%$'";%1%00<!

F&<! ?2,+&2! F%G-1-! $&%+'-&! -(! '*%! '%&5! g6+'%&+6! '*"1."17M! +12! +9'*-&! -(! 5*@$

!"*(:*(.$A0/+!,+0!+!(+0$"1+'"17!0/%+.%&!-1!"11-;+'"-1<!#!,+0!;%&)!(-&'91+'%!'-!

*+;%! 2"11%&! ,"'*! F&<! F%G-1-! +12! 2"0$900! '*%! $-1$%/'<! F%G-1-! +1! %5"1%1'!

+$+2%5"$! &+"0%2! '*%! '-/"$! +4-9'! /9&/-0%! "1! 6"(%! +12! +6"71%2! /9&/-0%! ,"'*!

%((%$'";%1%00<! S"0! 0%6(N$-"1%2! '%&53! -/%&+$)3! "0! 2%("1%2! +0! %((%$'";%! '*"1."17!

6%+2"17!'-!%((%$'";%!+$'"-1<!

=*%!FG>!"1!:DD!"0!'*%!("&0'!+$+2%5"$!/&-7&+55%3!'*+'!#!+5!+,+&%!-(3!+"5"17!'-!

09//-&'! +$*"%;%5%1'! -(! *"7*%&! 6%;%60! -(! %((%$'";%1%00! (-&! '*%! 490"1%00!

/&+$'"'"-1%&!'*&-97*!'*%!/&-$%00!-(!>296'!I%1'+6!F%;%6-/5%1'<!!

=*%!(-912+'"-1+6!'*%-&)!90%2!"1!'*%!/&-7&+55%!"0!'*%!=*%-&)!-(!>296'!I%1'+6!

F%;%6-/5%1'!4)!J&-(<!K-4%&'!L%7+1!@L=>IF!"0!90%2!'-!2%1-'%!L%7+1M0!'*%-&)!

-(! +296'! 5%1'+6! 2%;%6-/5%1'! '*&-97*-9'! '*%! J-&'(-6"-C<! #1!5)! ;"%,3! '*%! 4%0'!

$-1'%5/-&+&)!+1+6-7)!(-&!2%;%6-/5%1'+6!$*+17%!,+0!/&-;"2%2!4)!L%7+1!,*%1!

*%!,&-'%3!k=&9%!2%;%6-/5%1'!"0!+4-9'!'&+10(-&5"17!'*%!-/%&+'"17!0)0'%5!"'0%6(3!

1-'! B90'! "1$&%+0"17! )-9&! (912! -(! .1-,6%27%! -&! )-9&! 4%*+;"-&+6! &%/%&'-"&%l!

@^XXa_! WC<! =*"0! 2%0$&"4%0! '*%! B-9&1%)! #! ,"0*%2! '-! %8/%&"%1$%! -1! '*%! FG>!

/&-7&+55%<!#!*+;%3!'*&-97*!;+&"-90!5%+103!2%;%6-/%2!5)!&%/%&'-"&%!-(!'--60!'-!

+"2!"1!'*%!09$$%00!-(!/&-B%$'0!49'!#!2-1M'!4%6"%;%!#!*+;%!)%'!+&&";%2!+'!'*%!&"7*'!

/-0"'"-1! (-&!5%<!H;%&! '*%! '*&%%!)%+&0!-(! '*%!FG>3! #!*-/%2! '-!90%!+296'!5%1'+6!

2%;%6-/5%1'! '-! %1*+1$%! 5)! %((%$'";%1%00! 0-! '*+'! #! $+1! k7&-,! "1'-m(9'9&%!

/-00"4"6"'"%0l!@^XXa_![[C<!



! `!
!

;+,!/+!3!#.'+1.!1+&.!.22.'%39.!3*!16!8&+2.$$3+*"-!8&"'%3'.I!

k#! '*"1.! -(! 0"8! "5/-00"46%! '*"170! 4%(-&%! 4&%+.(+0'l3! >6"$%3! k=*+'! "0! +1! %8$%66%1'!

/&+$'"$%l3!'*%!5+2!*+''%&bl!O%,"0!D+&&-66!@[\W]C<!#!*+;%!59$*!"1!$-55-1!,"'*!

>6"$%h!#!*+;%!5+1)!%1'&%/&%1%9&"+6!"2%+03!'*%!5-0'!&%$%1'!"2%+!"0!+6,+)0!'*%!4%0'!

)%'3!+12!&%$%";%0!+66!5)!&%0-9&$%0!+12!+''%1'"-1!,*"6%!'*%!/&%;"-90!4%0'!"2%+!"0!

g/+&.%2M<!#1!'*%!%12!6"''6%!7%'0!$-5/6%'%2!0+'"0(+$'-&"6)!"1!'%&50!-(!'*%!%8/%$'%2!

-&!/-'%1'"+6!&%,+&20<!D*&"0'-/*%&!T-6+1!"1!*"0!^X[X!5-;"%!g#1$%/'"-1M3!(-$90"17!

-1! '*%! 6"1%! 4%',%%1! '*%! $&%+'"-1! +12! /%&$%/'"-1! -(! -9&! &%+6"')3! 2%0$&"4%0! '*%!

"2%+!+0!k'*%!5-0'! "1(%$'"-90!;"&90!-(!+66l<!H1$%!+1!"2%+!*+0!4%%1!0-,13!1-'*"17!

$+1! 0'-/! "'! (&-5! 0/&%+2"17! +12! 4%$-5"17! +66N$-1095"17<! #1! 5)! %8/%&"%1$%3!

916%00! /&+$'"$+6! +12! -4B%$'";%! +//&+"0+6! "0! %17+7%23! '*%! "2%+!,*"6%! /-'%1'"+66)!

/-0"'";%!$+1!,%66!4%!+!6"+4"6"')!+0!&%0-9&$%0!5+)!4%!,+0'%2!"1!/9&09"17!"'<!

F9&"17!5)!IG>!#!&%$%";%2!+!5+'$*"17!(912!7&+1'!(&-5!A-9'*!V!?+0'!D-&.!>&%+!

F%;%6-/5%1'! @A?D>FC! '-! 6+91$*! +! 596'"N5%2"+! /&-29$'"-1! $-5/+1)<! P*"6%!

*-62"17! -1! '-! 5)! 2+)! B-4! 5)! 1%,! $-5/+1)! 4%7+1! '-! %8/+12<! #! %5/6-)%2! +!

1954%&!-(!/%-/6%!$+09+66)!-1!$-1'&+$'!+12! (+$%2!'*%!;%&)!&%+6!/&-0/%$'!-(!5)!

,"(%! +12! #! $*+17"17! &-6%0! '-!,-&.! (966N'"5%! "1! -9&! 490"1%00<! !I)!*-/%! (-&!5)!

/+&'"$"/+'"-1! "1! '*%!FG>!,+0! '*+'!5)!2%;%6-/5%1'+6!7-+6!+6-17!,"'*!&%0%+&$*!

,-962! 6%+2! '-! +! 5+B-&! $+&%%&! 0*"('<! #! *+;%! ,+1'%2! '-! 5-;%! (&-5! 4%"17! +1!

%1'&%/&%1%9&"+6! 0/"&"'! '-! +! 09$$%00(96! %1'&%/&%1%9&! 49'! +0! F&9$.%&! *+0! 0+"2!

k?1'&%/&%1%9&0*"/!"0!1%"'*%&!+!0$"%1$%!1-&!+1!+&'<!#'!"0!+!/&+$'"$%l!@[a\]_[XC<!A-3!

,*)!1-'!B90'!2-!"'d!!

#!*+;%!*+2!$-1$%&10!+4-9'!5)!%((%$'";%1%00!+12!5)!*-/%!*+0!4%%1!'*+'!'*%!FG>!

,-962! 91$-;%&! ,*%&%! '*%! "1%((%$'";%1%00! 6"%0<! ?((%$'";%1%00! "0! $&"'"$+6! '-! '*%!

09$$%00!-&!(+"69&%!-(!+1)!/&-(%00"-1+6!%12%+;-9&<!k?((%$'";%1%00!&%;%+60!"'0%6(!+0!

$&9$"+6!'-_!

N +!5+1M0!0%6(!2%;%6-/5%1'n!'-!

N -&7+1"0+'"-1!2%;%6-/5%1'n!+12!'-!

N '*%!(966("65%1'!+12!;"+4"6"')!-(!5-2%&1!0-$"%')l!@F&9$.%&![aWW_[b\C<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!*''/_cc,,,<)-9'94%<$-5c,+'$*d;op*EO0G/#B\fV(%+'9&%o/6+)%&q%54%22%2!@R91%!^X[XC!



! \!
!

P*"6%! #! *+;%! 4%6"%(! "1! 5)! $&%+'";%! +12! "11-;+'";%! +4"6"')! #! *+;%! 6+$.%2! '*%!

$-1("2%1$%!+12!%8/%&"%1$%! '-! B90'! 0'-/!-1%!/&-(%00"-1+6! $+&%%&!+12!5-;%! "1'-!

+1-'*%&! $-5/6%'%6)! 2"((%&%1'! 0%$'-&<! =*"0! 5+)! 4%! /%&$%";%2! +0! 0"5/6)! 4%"17!

$+9'"-90! 49'! #! 2-! 4%6"%;%! '*+'!,*%1! '*%! $-12"'"-10! +&%! &"7*'! +12! '*%! &"0.! *+0!

4%%1!5+1+7%2! #!,"66!5+.%! '*%! '&+10"'"-1<! #!*+;%!4%791! '*%!$*+17%!/&-$%00!4)!

%12%+;-9&"17!'-!%Z9"/!5)0%6(!,"'*!'*%!0."660!+12!'--60!'-!4%!+46%!'-!%((%$'";%6)!

5+1+7%! +12! 7&-,! +! 490"1%00<! k?1'&%/&%1%9&0*"/! "0! g&"0.)M! 5+"16)! 4%$+90%! 0-!

(%,! -(! '*%! 0-N$+66%2! %1'&%/&%1%9&0! .1-,!,*+'! '*%)! +&%! 2-"17<! =*%)! 6+$.! '*%!

5%'*-2-6-7)<! =*%)! ;"-6+'%! %6%5%1'+&)! +12! ,%66N.1-,1! &96%0l! @F&9$.%&!

[a\]_ffC<! #! 4%6"%;%! '*"0! Z9-'%! *"7*6"7*'0! '*%! &%+6"')! '*+'!,*"6%!5+1)! +0/"&"17!

%1'&%/&%1%9&0! *+;%!5+1)! 0'&-17! 0."660! '*%)!5+)! +60-! (+"6! '-! 90%! 4+0"$! '*%-&)!

&%Z9"&%2!'-!4%!%((%$'";%!"1!490"1%00!5+1+7%5%1'<!

>0!+!&%096'!-(!5)!%29$+'"-1+6!+12!/&-(%00"-1+6!%8/%&"%1$%!'-!2+'%!#!*+;%!$%&'+"1!

0."660!+12!%8/%&"%1$%!49'!*+;%!4%6"%;%2!#!,+0!1-'!)%'!%8/%&'!%1-97*!'-!+$*"%;%!

5)!7-+60<!=*"0!2%("$"'!$-962!/-'%1'"+66)!4%!-;%&$-5%!4)!"1$&%+0"17!$+/+$"')3!4)!

2%;%6-/"17! '*%! &"7*'! '%+5! -&! +! $-54"1+'"-1! -(! 4-'*3! -16)! /&+$'"$%! ,"66! '%66<!!

F&9$.%&! $"'%0! ?2"0-1! +0! +1! %8+5/6%! -(! 0-5%-1%! ,"'*! 7&%+'! +4"6"')! kS"0! &%+6!

+54"'"-13!*-,%;%&3!,+0!'-!4%!+!490"1%00!49"62%&!+12!'-!4%$-5%!+!')$--1<!p%'!*%!

0-!'-'+66)!5"05+1+7%2!'*%!490"1%00!*%!0'+&'%2!'*+'!*%!*+2!'-!4%!&%5-;%2!(&-5!

%;%&)!-1%!-(!'*%5!'-!0+;%!"'l!@[a\]_^WC<!!

=*%!.%)! (-&!5%! "0! '*"03!,*"$*%;%&!2%$"0"-1! "1! &%6+'"-1! '-!5)! $+&%%&! #!5+.%! "1!

/&+$'"$%3! @,*%'*%&! /%&0-1+66)3! /&-(%00"-1+66)! -&! -&7+1"0+'"-1+66)C! 1%%20! '-! 4%!

49"6'!-1!0-912!'*%-&)<!#!2-!1-'!*+;%!+1!%8/%$'+'"-1!-(!+!0-69'"-1!'-!+66!Z9%0'"-10!

(&-5!'*%-&)!+0! "'! "0!k+!5%'*-2!-(!'*"1."17!-&!(-&5!-(! 6-7"$3!%$-1-5"$!'*%-&)!"0!

1-'!'-!4%!'*-97*'!-(!+0!4%"17!2%0$&"/'";%l!Q+11"17!V!HMI+*-1)!@[aa\_^[C<!#!2-3!

*-,%;%&3!%8/%$'! '*+'! '*%!+//6"$+'"-1!-(! '*%-&)!,"66! 6%+2! '-! '*%!&"7*'!Z9%0'"-10!

4%"17!+0.%2!+12!$6+&"')! "1!5)!2%$"0"-1N5+."17!/&-$%00<!D-&&%$'6)!90%2! '*%-&)!

,"66!4&"17!+!(&+5%,-&.!'-!*-,!#!;"%,!'*%!,-&62!N!5)!5%+1"17!5+."17!0)0'%5<!

>0!J%1&-0%!0+)0!'*%!k/&-46%5!-(!%1'&%/&%1%9&"+6!B9275%1'!"1;-6;%0!5-&%!'*+1!

+! $-54"1+'"-1! -(! g"5+7"1+'"-1M3! g7--2! 0%10%M3! g0%6(N$-1("2%1$%M3! +12! -'*%&!

/%&0-1+6! Z9+6"'"%0<! #'! "0! $6-0%6)! &%6+'%2! '-! '*%! -&7+1"E+'"-1! -(! "1(-&5+'"-1N

7+'*%&"17! +12! $-1096'"17! (+$"6"'"%0! ,"'*"1! +! ("&53! +12! "'! 6%+20! '-! '*%! ,*-6%!



! a!
!

Z9%0'"-1! -(! '*%! %((%$'0! -(! &"0.! +12! 91$%&'+"1')! -13! +12! -(! '*%! &-6%! -(! '*%!

%8/%$'+'"-10!"13!'*%!7&-,'*!-(!'*%!("&50l!@[aa]!r[a]as_!f[C<!=*"0!%8'&+$'3!"1!5)!

;"%,3!%Z9+'%0!'-!'*%!-&7+1"0+'"-1!-(!'*-97*'!'*&-97*!'*%!(&+5%,-&.!-(!'*%-&)<!

I+1+7"17!91$%&'+"1')3! +0!,%!+66! 0%%.! '-!2-3!5+)!4%!5-&%! %((%$'";%6)! +$*"%;%2!

'*&-97*!;"%,"17!-9&!,-&62!'*&-97*!'*%!g0'&9$'9&%M!-&!6%10!-(!'*%-&)<!

L%7+1!$"'%0!P"66"+5!J%&&)M0!0'+'%5%1'!+4-9'!'*%!',-!5-0'!"5/-&'+1'!'*"170!)-9!

,+1'!'-!.1-,!+4-9'!/%-/6%3!kP*+'!2-!'*%)!&%+66)!,+1'd!+12!,*+'!,"66!'*%)!2-!'-!

.%%/! (&-5! 7%''"17! "'dl! @^XXa_b]C3! '*%! 6+''%&! "0! ,*+'! "0! 2%0$&"4%2! "1! '*%! +296'!

5%1'+6!2%;%6-/5%1'!/&-$%00!+0!'*%!g$-5/%'"17!$-55"'5%1'M<!=*%!$*+66%17%!(-&!

5%3! +0! #! 0%%! "'3! "0! '-! %0'+46"0*! '*%! /&%$"0%! $-5/%'"17! $-55"'5%1'! +12!

+0095/'"-10! %;"2%1'! "1! '*"0! /-&'(-6"-3! k91'"6!,%! 912%&0'+12! '*%! $-55"'5%1'0!

'*+'! 5+.%! -40'&9$'";%! 4%*+;"-9&0! +'! '*%! 0+5%! '"5%! 4&"66"+1'6)! %((%$'";%3! ,%!

*+;%1M'! $-&&%$'6)! (-&596+'%2! '*%! /&-46%5l! L%7+1! @^XXa_baC<! =*%! +1+6-7)!

(&%Z9%1'6)!90%2!"1!'*%0%!2%;%6-/5%1'+6!0"'9+'"-10!"0!'*+'!-(!0-5%-1%!,"'*!'*%"&!

(--'! -1! '*%! +$$%6%&+'-&! ,*"60'! *+;"17! +1-'*%&! (--'! -1! '*%! 4&+.%<! =*%)! .1%,!

,*+'!'*%)!,+1'!+12!,*"$*!2"&%$'"-1!'*%)!,"0*!'-!*%+2!49'!'*%)!912%&5"1%!'*%!

/&-$%003!4)!*+;"17!+!$-5/%'"17!$-55"'5%1'<!

#1! -&2%&! '-! %6"5"1+'%! 5)! $-5/%'"17! $-55"'5%1'0! +12! $-91'%&+$'"17!

+0095/'"-10!#!,"0*!'-!4%$-5%!%8/%&'!"1!'*%!/&+$'"$%!-(!'*%-&)!+12!'-!*+;%!'*%!

+4"6"')!'-!0%%!$-5/%'"17!/%&0/%$'";%0<!#!4%6"%;%!$*--0"17!4%',%%1!'*%-&"%0!+12!

"1! '9&1! B9275%1'0!,-962! 4%!5-&%! %((%$'";%! '*&-97*! '*%! 90%! -(! +! $-5/+&+'";%!

(&+5%,-&.<! >! 4)N/&-29$'! -(! '*"0! ,-962! 6%+2! '-! 4%$-5"17! 5-&%! 0."66%2! +12!

/&%$"0%! "1!5)! ;-$+496+&)! +12! $6%+&%&! +12!5-&%! $-1$"0%! "1!5)! Z9%0'"-1"17! -(!

5)0%6(! +12!-'*%&0<!S-,%;%&3! k=*%!%;-69'"-1!-(!*95+1!$-10$"-901%00! &%Z9"&%0!

6-17!/&%/+&+'"-1l!L%7+1!@[aaf_b]^C!+12!+,+"'"17!+296'!5%1'+6!2%;%6-/5%1'!'-!

-$$9&! "0!1-'! +! $+90%! '-!2%6+)! '*%! '&+10"'"-1! #! &%Z9"&%3! +0!T+/-6%+1!S"66! @[ab`C!

0+"23! k0'+&'! ,*%&%! )-9! 0'+12l<! #1! -&2%&! '-! 5+.%! '*%! '&+10"'"-1! 09$$%00(963! #!

4%6"%;%!#!1%%2!'*%!(-66-,"17_!

• ?8/6"$"'!$6+&"')!"1!5)!J&-(%00"-1+6!+12!H&7+1"0+'"-1+6!/9&/-0%0!

• =*%!+4"6"')!'-!$*--0%!+12!+//6)!'*%-&)!"1!+!0'&9$'9&%2!,+)<!



! [X!
!

,;"%!3$!"!8+&%2+-3+!+2!.A8-+&"%3+*$!F8+.HI!

k=*%&%!+&%!.1-,1!.1-,10<!=*%0%!+&%!'*"170!,%!.1-,!'*+'!,%!.1-,<!=*%&%!+&%!

.1-,1!91.1-,10<!=*+'!"0!'-!0+)3!'*%&%!+&%!'*"170!'*+'!,%!.1-,!,%!2-1t'!.1-,<!

G9'! '*%&%! +&%! +60-! 91.1-,1! 91.1-,10<! =*%&%! +&%! '*"170! ,%! 2-1t'! .1-,!,%!

2-1t'! .1-,l! @F-1+62! K950(%623! :1"'%2! A'+'%0! A%$&%'+&)! -(! F%(%10%3! [^'*!

Q%4&9+&)3! ^XX^C<! #! 4%6"%;%!K950(%62M0! Z9-'%! $+/'9&%0! '*%! ;+&"+46%0!,"'*"1! '*%!

J-&'(-6"-! -(! ?8/6-&+'"-10! @J-?C! ;%&)! ,%66<! =*"0! J-?! "0! +! &%$-&2! -(! '*%! FG>!

B-9&1%)! $-10"0'"17! -(! '*&%%! 0'+12! +6-1%! ?00+)0! 0+12,"$*%2! 4%',%%1! '*"0!

#1'&-29$'"-1! +12! +! D-1$690"-1<! #'0! /9&/-0%! "0! '-! &%$-&2! +12! $-1;%)! '*%!

2%;%6-/5%1'+6!+12!"1$&%5%1'+6!6%+&1"17!/&-$%00!"1!'*"0!FG>!/&-7&+55%<!=*%&%!

+&%!'*"170!,%!g.1-,M!+4-9'!*-,!,%!-/%&+'%!$9&&%1'6)3!'*%&%!+&%!'*"170!,%!.1-,!

,%!2-1M'!.1-,!+4-9'!*-,!,%!-/%&+'%!+0!490"1%00!/&+$'"'"-1%&0!'*+'!,%!$+13!+12!

*-/%! '-! 09&(+$%! 29&"17! '*%! /&-$%003! +12! '*%&%! +&%! '*"170! ,%! 2-1M'! .1-,! ,%!

2-1M'!.1-,<!

=*%! 4%7"11"17! -(! '*%! FG>! B-9&1%)! +0.0! /+&'"$"/+1'0! '-! 6--.! +'! *-,!,%! *+;%!

'*-97*'! +4-9'! '*"170! '-! 2+'%3! '*%! 1%8'! 0'%/! "0! '-! "2%1'"()! +6'%&1+'";%! ;"%,0!

@'*%-&"%0C!+12!'*%!("1+6!0'%/!"0!'-!6--.!+'!'*%!%8/6-&+'"-1!-(!'*%!90%!-(!'*-0%!1%,!

'*%-&"%0! "1! +! /&-(%00"-1+6! 0%''"17<! =*%! J-&'(-6"-! -(! ?8/6-&+'"-10! @J-?C!

D-1$690"-1!*"7*6"7*'0!'*%!.%)!6%+&1"17!"1!'*%!/&-$%00<!I9$*!6%+&1"17!*-,%;%&!"0!

'-!4%!7+"1%2!6-17!+('%&!'*%!+$+2%5"$!/&-$%00!*+0!%12%2<!

=*%!FG>!/&-$%00!'%0'0!'*%!"5/+$'!-1!5)!'*"1."17!+0!+!&%096'!-(!90"17!'*%-&)!+0!

+1! +//+&+'90! -(! '*-97*'3! '*%-&)! +0! +! (&+5%,-&.! (-&! 6--."17! +'! '*%! ,-&62! 4)!

09&(+$"17!+12!"1$&%+0"17!+,+&%1%00!+12!'*&-97*!&%(6%$'"-1<!=*%!+"5!-(!'*"0!J-?!

"0! '-! $+'+6-79%! '*%! 2%;%6-/5%1'! +12! '%0'"17! -(! +1! %1*+1$%2! $+/+$"')! '-! $-/%!

,"'*!'*%!"1$&%+0"17!91$%&'+"1')!+12!$-5/6%8"')!"1!5)!6"(%<!

=*%!0'&9$'9&%!-(!'*%!&%5+"12%&!-(!'*"0!J-?!"0_! !

[< ?00+)![<!J%&0-1+6!F%;%6-/5%1'!I%5-"&!@L1-,1!L1-,10C!

^< ?00+)!^<!G9"62"17!>1!>//+&+'90!-(!=*-97*'!u!K%+2"17!(-&!D*+17%!@L1-,1!

:1.1-,10C!

b< ?00+)! b<! :0"17! =*%-&)! +0! +1! >//+&+'90! -(! =*-97*'! "1! +! J&-(%00"-1+6!

0%''"17!u!=%0'"17!J*+0%!@:1.1-,1!:1.1-,10C!



! [[!
!

f< D-1$690"-1!

!

5J .KKLM!5J!8NOKPQLR!/NSNRPTUNQV!&NSWNX!F8/&H!

H9&! ;"%,! -(! '*%! ,-&62! "0! 79"2%2! 4)! '*%! ,+)! ,%! '*"1.! +4-9'! "'3! -9&! I%+1"17!

I+."17! A)0'%5! @IIAC<! =*&-97*! L%7+1M0! '*%-&)3! '*%! 7-+6! "0! '-! +$*"%;%!

"1$&%5%1'+6! +296'!5%1'+6! 2%;%6-/5%1'! '*&-97*! "1$&%+0"17! +,+&%1%00! -(! *-,!

,%!0%6%$'!+12!90%!'*%-&)3!,*"$*!0*-962!6%+2!'-!7&%+'%&!$+/+$"')!-(!2%+6"17!,"'*!

91$%&'+"1')! +12! %1*+1$%! %((%$'";%1%00! "1! 490"1%00! ,-&62<! #1! -&2%&! '-!

2%5-10'&+'%! 0-5%! 5-;%5%1'! -&! $*+17%! 4)! '*%! %12! -(! '*%! /&-7&+55%3! 5)!

/&%;"-90!+12!$9&&%1'!5%+1"17!5+."17!1%%20!'-!4%!&%(6%$'%2!-1<!=*"0!"0!$+/'9&%2!

"1! '*%! J&-(%00"-1+6! F%;%6-/5%1'! K%;"%,! @JFKC! 4)! 90"17! L%7+1M0! =*%-&)! -(!

>296'!I%1'+6!F%;%6-/5%1'!@L=>IFC!+0!+!6%10!'-!"2%1'"()!%8"0'"17!-&!/&%;"-906)!

*%62! '*%-&"%0<! =*%! 5%'*-2! "0! &%Z9"&%2! '-! 0'92)! '*%! 0%6(! (&-5! %8/%&"%1$%0! "1!

-&2%&!'-!4%!+46%!'-!&%(6%$'!-1!'*%5!+0!"12"$+'";%!-(!'*%!IIA!"1!+$'"-1<!

=*%!%5/6-)5%1'!-(!L=>IF!+12!"'0!+00-$"+'%2!'--63!'*%!(-9&N$-6951!#5591"')!

'-! D*+17%! I+/! @L%7+1! +12! O+*%)3! ^XXaC! /-'%1'"+66)! $&%+'%0! '*%! 0$-/%! '-!

*"7*6"7*'!+!2%;%6-/5%1'+6!7-+6!'*+'3!"(!+$*"%;%2!,-962!*+;%!0940'+1'"+6!4%1%("'!

(-&!/&-(%00"-1+6!/&+$'"$%<!

=*%!(-9&N$-6951!5+/!k*%6/0!90!+66!'-!0%%!1-'!B90'!*-,!'*"170!+&%!+'!'*%!5-5%1'3!

49'!,*)!'*%)!+&%!'*"0!,+)3!+12!,*+'!,"66!+$'9+66)!1%%2!'-!$*+17%!"1!-&2%&!(-&!90!

'-!*%6/!4&"17!+4-9'!+1)!0"71"("$+1'!1%,!&%096'0l!L%7+1!V!O+*%)!@^XXa_!b^C<!=*%!

(-9&N$-6951!5+/!90%0!(-9&!.%)!*%+2"170_!

[< D-55"'5%1'!u!5)!"5/&-;%5%1'!7-+63!,*+'!2-!#!,+1'!'-!+$*"%;%d!!

^< F-"17!-&!1-'!2-"17! N!,*+'!4%*+;"-9&c0!2-! #!*+;%! '*+'!,-&.!+7+"10'!5)!

7-+60d!

b< S"22%1!$-5/%'"17!$-55"'5%1'0!u!,*)!2-!#!/%&0"0'!,"'*!'*%0%!1%7+'";%!

4%*+;"-9&c0d!

f< G"7!+0095/'"-10!u!k@'%1%'0!"1!-9&!5%1'+6!5-2%60C!'*+'!090'+"1!'*%!,*-6%!

"5591%! 0)0'%5dl! @[aaf_]\C<! =*%)! 5+)! 4%! '&9%! -&! 5+)! 1-'3! 49'! '*%)!

590'!4%!Z9%0'"-1%2<!



! [^!
!

K%&%+2"17! 5)! /&-(%00"-1+6! 2%;%6-/5%1'! &%;"%,! 0945"00"-1! "1! R91%3! ^X[X3! "'!

4%$+5%!+//+&%1'!'*+'!+6"715%1'!-(!'*%!g*%+2!+12!'*%!*%+&'M!,+0!+!.%)!'*%5%!(-&!

5%! ,"'*"1! 5)! JFK<! =*"0! "0! "1! .%%/"17! ,"'*! L%7+1M0! ;"%,! '*+'! kD*+17"17!

5"120%'0!1%%20!'-!"1;-6;%!'*%!*%+2!+12!'*%!*%+&'l!L%7+1!@[aaf_b[\C<!

!P*"60'!#!*+2!0%'!7-+603! #!*+2!)%'!'-!%8/6"$"'6)!2%("1%!/%&0-1+63!/&-(%00"-1+6!+12!

-&7+1"0+'"-1+6!/9&/-0%3!-&!+0!F&9$.%&!/9'!"'!"1!*"0![aaf!!"#'3B$',$/"#$=6+*(#++3!

k,*+'!'-!2-dl!!

=*&-97*!'*%!/&-$%00!-(!+1!-1N7-"17!6%+&1"17!6-7!90%2!'-!"1(-&5!5)!/&-(%00"-1+6!

5%5-"&! "'! 4%$+5%! +//+&%1'! '*+'! #! &%Z9"&%! '-! %8/6"$"'6)! '%0'! 5)! '*"1."17! "1!

,&"''%1!+12!;%&4+6! (-&5!'-!91'+176%!$-1(90"-1!+12!09&(+$%!$6+&"')<!I+1)! "2%+0!

+//%+&!7&%+'!91'"6!,&"''%1!2-,1!+12!'%0'%2!49'!%;%1!5-&%!"5/-&'+1'6)!(-&!5%!#!

*+;%!&%+6"0%2!'*&-97*!'*%!/&-$%00!'*+'!+6'*-97*!+1! "2%+!5+)!4%!0-912!"'!2-%0!

1-'!5%+1!'*+'!#!0*-962!$+&&)!"'!(-&,+&2!'-!"5/6%5%1'+'"-1<!

P&"'"17! '*%! J&-(%00"-1+6! F%;%6-/5%1'! K%;"%,! @JFKC! ,+0! +! ;%&)! $*+66%17"17!

/&-$%003!+0!"'!&%Z9"&%2!5%!'-!09&(+$%!%/"0-2%0!(&-5!'*%!/+0'!+12!'-!"2%1'"()!*-,!

#! '*-97*'3! '-! 7%'! +'! 5)! 5%+1"17! 5+."17! 0)0'%5<! ?8$690";%! -(! '*%! /%&0-1+6!

$-1'%1'!,"'*"1!'*%!/&-$%00!"'!,+0!+60-!$*+66%17"17!'-!%17+7%!"1!+1!%8%&$"0%!90"17!

91(+5"6"+&!'%$*1"Z9%03!1+5%6)!90"17!'*%-&)!+0!+1!+//+&+'90!-(!'*-97*'<!

>0! +! &%096'! -(! '*%! g'9&5-"6M! 7%1%&+'%2! '*&-97*! '*%! /&-$%00! -(! '*%! JFK! #! ,+0!

/&-4+46)!+'! '*%! g/+00"-1M! 0'+7%! "1! '*%!L%)1%0! 0'+'%5%1'3! k,*+'! #! +5!/&"5+&"6)!

"1'%&%0'%23!"1!09//6)"17!"0!+!0-912!+12!0$"%1'"("$!,+)!-(!'*"1."17!+4-9'!-9&!@5)C!

%00%1'"+6!/&-46%50<!G%(-&%!'*"0!,+)!-(!'*"1."17!$+1!4%!'&+106+'%2!"1'-!/&+$'"$%!"'!

*+0! '-!4%!5"8%2!,"'*!/-6"'"$0!+12!/+00"-1! B90'! 6".%!+1)!-'*%&!,+)!-(! '*"1."17l!

@Q+11"17!V!HMI+*-1)![aa\_^^C<!

#1!5)!;"%,!+66!-(! '*%!+4-;%!$-962!4%!0955+&"E%2!4)! '*%!G&-,1%!#/$01! @^XXWC!

2%("1"'"-1!-(!$&"'"$+6!'*"1."17_!!!

k[<!+,+&%1%00!-(!+!$&"'"$+6!0%'!-(!"1'%&&%6+'%2!$&"'"$+6!Z9%0'"-10n!

! ^<!+4"6"')!'-!+0.!+12!+10,%&!$&"'"$+6!Z9%0'"-10!+'!+//&-/&"+'%!'"5%0n!+12!

'*%!



! [b!
!

! b<!2%0"&%!'-!+$'";%6)!90%!'*%!$&"'"$+6!Z9%0'"-10l!@^XXW_!^C<!

H1!'*"0!/&-7&+55%!#!+5!0%%."17! '-!$&%+'%!+,+&%1%00!-(!+1! "1'%&&%6+'%2!0%'!-(!

$&"'"$+6!Z9%0'"-10!49'!590'!+0.!'*%!&"7*'!Z9%0'"-10!"1!'*%!&"7*'!-&2%&!49'!'*"0!"0!

916".%6)!'-!4%!%((%$'";%!,"'*-9'!'*%!Z9%0'"-10!4%"17!-(!0"71"("$+1'!"5/-&'+1$%!'-!

,+1'!'-!"5/6%5%1'!$*+17%<!

YJ!.KKLM!%XP!>!#ZWR[WQ\!"Q!"TTLOLVZK!P]!%^PZ\^V!F&NL[WQ\!]PO!'^LQ\NH!

S+;"17! "2%1'"("%2!'*%-&"%0! #!90%! "1!5)!/&-(%00"-1+6!/&+$'"$%!+0!%6%5%1'0!-(!5)!

I%+1"17!I+."17!A)0'%5!@IIAC3!"1!'*%!K%+2"17!(-&!D*+17%!?00+)!#!%8/6-&%!*-,!

'-!%8/+12!5)!IIA!,"'*!%1*+1$%2!+,+&%1%00!-(!*-,!'*%-&"%0!+&%!$-10'&9$'%2<!

F9&"17! '*%! ("&0'! )%+&! "1!5)!1%,! &-6%! #! 6-77%2!2+"6)! '*%! ')/%! +12! (&%Z9%1$)!-(!

"009%0!,*%&%!2%$"0"-1N5+."17!,+0!&%Z9"&%2!+12!'*%!'*%-&"%0!'*+'!#!,+0!90"17<!#!

$-1$692%2!'*+'!'*%!;+0'!5+B-&"')!-(!'*%0%!2%$"0"-10!$-962!4%!$+'%7-&"0%2!912%&!

'*&%%!7%1%&+6!'*%-&"%03!1+5%6)_!

+C!=*%-&)!-(!'*%!D-N-/%&+'";%3!

4C!=*%-&)!-(!'*%!G90"1%00!@F&9$.%&![aafC!

+123!

$C!=*%-&)!-(!O%+2%&0*"/<!

#1! ?00+)!=,-3! #! %8/6-&%! '*%! $-1$%/'9+6! (&+5%,-&.0! &%6+'"17! '-! '*%0%! '*%-&"%0!

+12! 2%;%6-/! 5)! "1'%&/&%'+'"-1! -(! '*%! '*%-&"%0! 5-0'! "1(69%1'"+6! "1! 5)!

/&-(%00"-1+6!/&+$'"$%<!!

BJ! .KKLM! %^ONN! >! 4KWQ\! %^NPOM! LK! LQ! "TTLOLVZK! P]! %^PZ\^V! WQ! L!

8OP]NKKWPQLR!$NVVWQ\!F%NKVWQ\!8^LKNH!

#1! ?00+)! =*&%%! '*%! 7%1%&+6! '*%-&"%0! %8/6-&%2! "1! ?00+)! =,-! +&%! 90%2! +0! +1!

+//+&+'90!-(!'*-97*'!+12!+//6"%2!'-!;+&"-90!0$%1+&"-0!+0!+!/&+$'"'"-1%&!49'!+60-!

+1! -40%&;%&! -(! 5)! /&-(%00"-1+6! 6"(%<! =*"0! "0! -1$%! +7+"1! /-00"46%! 90"17! '*%!

(&+5%,-&.!-(!L=>IF<!



! [f!
!

=*"0!?00+)!2%5-10'&+'%0!'*+'!5)!90%!-(!'*%-&)!+0!+1!+//+&+'90!-(!'*-97*'!1-'!

-16)!"5/+$'%2!-1!5)!/&-(%00"-1+6!+12!-&7+1"0+'"-1+6!%1;"&-15%1'!49'!+60-!*+2!

+1! "5/+$'! -1! *-,! /-6"$)! 5+.%&03! Y-;%&15%1'! I"1"0'%&03! Y-;%&15%1'!

F%/+&'5%1'03!%8'%&1+6!-&7+1"0+'"-10!1+'"-1+66)!+12!"1'%&1+'"-1+66)!;"%,%2!'*%"&!

%((%$'";%1%00<!

=*%!0'&9$'9&%!-(!'*"0!%00+)!(-66-,0!'*%!0+5%!(-&5+'!+0!?00+)!=,-!4)!/&-;"2"17!

%8+5/6%0!-(! '*%!90%!-(! '*%-&)!+0!+1!+//+&+'90!-(! '*-97*'! '*&-97*!(-$90"17!-1!

'*%!/&%;"-906)!"2%1'"("%2!$&"'"$+6!'*%-&"%0!-(3!'*%!D-N-/%&+'";%3!'*%!G90"1%00!+12!

O%+2%&0*"/<!

CJ!'PQ_RZKWPQ!

#!$-1'%12!'*+'!'*%!2-$95%1'+'"-1!-(!5)!'&+10(-&5+'"-1+6!6%+&1"17!+0!+!1%,!D?H!

29&"17!'*"0!'*&%%!)%+&!/&-$%00! "0!91"Z9%!+12!/-'%1'"+66)!-(!;+69%!'-!+1)!0%1"-&!

%8%$9'";%cD?H!'+."17!9/!/-0'!"1!+1)!0%$'-&<!=*%!2&+5+'"$!"1$&%+0%!"1!'*%!6%;%6!

-(!$-5/6%8"')!+12!91$%&'+"1')!"1!5)!/&-(%00"-1+6!6"(%!"0!+!$-66%$'"-1!-(!;+&"+46%0!

'*+'! ,-962! $*+66%17%! 5-0'<! =*%&%! +&%! ;+0'! Z9+1'"'"%0! -(! 6"'%&+'9&%! -1!

O%+2%&0*"/3!-1!4%"17!+!D?H!49'!&%6+'";%6)!;%&)!6"''6%!-1!4%"17!+!1%,!D?H<!

=*%! $-1$690"-1! %8/+120! -1! 5)! ("12"170! +12! &%(6%$'"-1! -(! 90"17! '*%-&)! +0! +1!

+//+&+'90! -(! '*-97*'! "1! 5)! /&+$'"$%<! #! -9'6"1%! 5)! 2%;%6-/5%1'+6! 7-+60! +12!

2"0$900! "5591"'"%0! '-! $*+17%f! '*+'! 09&(+$%2! 29&"17! '*%! FG>! /&-7&+55%<! #!

-9'6"1%!5)!$9&&%1'!2%;%6-/5%1'+6!7-+60!4%)-12!'*%!'"5%(&+5%!-(!'*%!FG>!+12!

*-,!#!"1'%12!'-!$-1'"19%!'*"0!2%;%6-/5%1'+6!/&-$%00!"1!(9'9&%<!

=*%!$-1$690"-1!+60-!-9'6"1%0!5)!&%0%+&$*!("12"170!"1!&%6+'"-1!'-!'*%!=*%-&)!+12!

J&+$'"$%!-(!?((%$'";%!H&7+1"0+'"-1+6!O%+2%&0*"/!+0!+!1%,!D?H<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f! ! k>'! '*%!0"5/6%0'! 6%;%63!+1)!/+&'"$96+&!%8/&%00"-1!-(! '*%! "5591"')!$*+17%!/&-;"2%0!90!,"'*!+!

/"$'9&%! -(! *-,! ,%! +&%! 0)0'%5+'"$+66)! ,-&."17! +7+"10'! '*%! ;%&)! 7-+6! ,%! 7%19"1%6)! ,+1'! '-!

+$*"%;%<!G9'!'*"0!2)1+5"$!%Z9"6"4&"95!"0!/&%;%1'"17!59$*!5-&%!'*+1!/&-7&%00!-1!+!0"176%!7-+6<!

#'!"0!5+"1'+"1"17!+!7";%1!/6+$%!-1!'*%!$-1'"1995!-(!5%1'+6!$-5/6%8"')<!=*%!"5591"')!'-!$*+17%!

/&-;"2%0!4-'*!+1!k-9'0"2%l!+12!k"10"2%l!/%&0/%$'";%!-1!,*+'!"'!5%+10!'-!0+)!'*+'!'*%!+296'!5"12!

"0!+!0'"66!2%;%6-/"17!-&7+1"05l!@L%7+1!+12!O+*%)!^XXa_!f`C<!



! []!
!

=*%!FG>! *+0! 4%%1! +! $*+66%17"17! 49'! *97%6)! &%,+&2"17! /%&"-2! (-&!5%<! K+'*%&!

'*+1!+1-'*%&!0%'!-(! '--60! #!1-,!*+;%!+1!912%&0'+12"17! '*+'!,"66!4%!$+/+46%!-(!

09//-&'"17! 5%! '*&-97*! '*%! %;%&N"1$&%+0"17! $-5/6%8"')! +12! $*+17%! "1! 5)!

/%&0-1+63! /&-(%00"-1+6! +12! -&7+1"0+'"-1+6! 6"(%<! =*%0%! /+7%0! +&%! ("66%2! ,"'*! +1!

*-1%0'! %12%+;-9&! '-! 4%! 5-&%! %((%$'";%! '*&-97*! +! /&-$%00! -(! +296'! 5%1'+6!

2%;%6-/5%1'!+12!#!*-/%!5)!J-&'(-6"-!-(!?8/6-&+'"-10!,"66!4%!*%6/(96! '-!-'*%&0!

-1!'*%"&!B-9&1%)!-(!4%$-5"17!+!D?H<!

!!

! !



! [W!
!

.$$"6!+*.!7!8&+2.$$3+*"-!/.9.-+81.*%!&.93.,!
!

GZQN`!Y=5=!

k>1!S-&"E-1!+12!B90'!'*%!6"5"'!-(!-9&!0"7*'3!

O"('!90!9/3!m'*+'!,%!5+)!0%%!(9&'*%&3l!

! G"0*-/!D*+&6%0!G&%1']! !

3*%&+/4'%3+*(!

=*%!/9&/-0%!-(! '*"0!?00+)! "0! '-! 7";%! '*%! &%+2%&! +1!912%&0'+12"17!-(! '*%!5+"1!

$-1$%/'0! +12! '--60! 90%2! "1! '*"0! J-&'(-6"-! -(! ?8/6-&+'"-10! @JH?C! '-! %1*+1$%!

%((%$'";%1%00! '*&-97*!'*%!90%!-(!L%7+1M0!=*%-&)!-(!>296'!I%1'+6!F%;%6-/5%1'!

+0!+1!+//+&+'90!-(!'*-97*'<!

=*"0!?00+)!*+0!',-!5+"1!0%$'"-10_!

$N_VWPQ!+QN!/&-;"2%0_!!

+C!>1!%8/6+1+'"-1!-(!,*+'!'*%-&)!"03!

4C!>1!%8/6+1+'"-1!-(!*-,!=*%-&)!$+1!%1*+1$%!%((%$'";%1%003!

>123!

$C!>1!%8/6+1+'"-1!-(!L%7+1M0!=*%-&)!-(!>296'!I%1'+6!F%;%6-/5%1'!-9'6"1"17!"'0!

5+"1! $-1$%/'0! "<%<! H&2%&0! -(! D-10$"-901%00! +12! #5591"')! '-! D*+17%<! >!

,-&.0*-/3!4)!J&-(<!L%7+13!,*"$*!#!+''%12%23!-1!-;%&$-5"17!"5591"')!'-!$*+17%!

"0!+60-!-9'6"1%2<!

$N_VWPQ!%XP!$-10"0'0!-(!5)!J&-(%00"-1+6!F%;%6-/5%1'!K%;"%,!@JFKC<!=*%!JFK!

$-1'+"10_!

[< K%(6%$'"-10!-(!5)!J&-(%00"-1+6!D+&%%&!'-!F+'%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]!G"0*-/!G&%1'3!@[\W^N[a^aC3!,+0!+1!?/"0$-/+6!G"0*-/!,*-!0/%1'!5-0'!-(!*"0!,-&."17!6"(%!"1!'*%!

J*"6"//"1%0<!!=*%!Z9-'%!"0!(&-5!-1%!-(!*"0!/-%50!.1-,1!+0!!"#$5"*8!-&!+6'%&1+'";%6)!C($;#)'3B<!



! [`!
!

>!0%&"%0!-(!%;%1'0!"1!5)!/&-(%00"-1+6!$+&%%&!+&%!&%(6%$'%2!-1!+12!+&%!%8+5"1%2!

4)! 5%! 90"17! L=>IF! +0! +1! >//+&+'90! -(! =*-97*'3! ,"'*! '*%! "1'%1'"-1! -(!

"2%1'"()"173!5)!5%+1"17!5+."17!0)0'%5!+'!'*+'!'"5%<!

^< =*%!(-9&N$-6951!5+/!u!#5591"')!'-!D*+17%!I+/!

#! 90%! '*%! (-9&N$-6951! 5+/3! $&%+'%2! 4)! L%7+1! V! O+*%)! '-! *%6/! 09&(+$%!

2%;%6-/5%1'!7-+60!+12! "2%1'"()! '*%-&"%0!+12!4%*+;"-9&! '*+'!/&-;"2%!/-'%1'"+6!

"5591"')!'-!$*+17%<!!

b< F%;%6-/5%1'+6!Y-+6!

=*%!/9&/-0%!-(!'*"0!0%$'"-1!"0!'-!6--.!+'!'*%!$-55"'5%1'!09&(+$%2!'*&-97*!'*%!

(-9&N$-6951!5+/3! +0! 4%"17! '*%! -1%! 7-+6! "(! +$*"%;%2! ,-962! *+;%! '*%! 7&%+'%0'!

"5/+$'!-1!5)!%((%$'";%1%00<!

f< D-1$690"-1!

=*"0!,+0!5)!$-1$690"-1!+'!'*%!'"5%!-(!,&"'"17!'*%!JFK!"1!R91%!^X[X<!

]< J-0'!JFK!K%(6%$'"-1!@bX'*!R91%3!^X[XC!

=*"0!&%(6%$'"-1!2-$95%1'!,+0!,&"''%1!+//&-8"5+'%6)!',-!,%%.0!+('%&!'*%!JFK!

,+0!912%&'+.%1<!=*%!JFK!7%1%&+'%2!$%&'+"1!"10"7*'0!'*+'!,%&%!91%8/%$'%2!+12!

$*+66%17"17!(-&!5)!5%+1"17!5+."17!0)0'%5!+12!'*%0%!+&%!%8+5"1%2!*%&%<!

5(!%;.+&6!"*/!).0"*a$!%;.+&6!+2!"/4-%!1.*%"-!/.9.-+81.*%!F)%"1/H!

:0%! -(! '*%-&)3! '*%! 4+0"0! -(! '*"0! F-$'-&+'%! "1! G90"1%00! >25"1"0'&+'"-1! @FG>C!

/&-7&+55%3! &%(6%$'0! F&9$.%&M0! 0'+'%5%1'! '*+'! g%;%&)! /&+$'"$%! "0! 4+0%2! -1!

'*%-&)3!%;%1!"(!'*%!/&+$'"'"-1%&0!'*%50%6;%0!+&%!91+,+&%!-(!"'M!@[a\]_fXC!

A"1$%!'*%!/9&/-0%!-(!'*"0!/&-7&+55%!"0!'-!4%$-5%!5-&%!%((%$'";%!"1!"1$&%+0"176)!

$-5/6%8! /&-(%00"-1+6! /&+$'"$%! '*&-97*! '*%! 90%! -(! '*%-&)! +0! +1! +//+&+'90! -(!

'*-97*'!'*%1!,%!590'!("&0'!+0._!

+C!P*+'!"0!=*%-&)d!

4C!S-,!$+1!=*%-&)!4%!90%2!'-!%1*+1$%!%((%$'";%1%00d!

$C!P*+'!"0!J&-(<!L%7+1M0!=*%-&)!-(!>296'!I%1'+6!F%;%6-/5%1'!@L=>IFCd!



! [\!
!

=*%!+10,%&0!'-!'*%0%!Z9%0'"-10!/&-;"2%!'*%!(-912+'"-1!'-!'*%!FG>!+12!"12%%2!

'*"0!J-&'(-6"-!-(!?8/6-&+'"-10!@JH?C<!

"H!,;"%!3$!%;.+&6I!

=*%-&)! "0! 2%("1%2! +0n! +! 09//-0"'"-1! -&! +! 0)0'%5! -(! "2%+0! "1'%12%2! '-! %8/6+"1!

0-5%'*"173!%0/%$"+66)!-1%!4+0%2!-1!7%1%&+6!/&"1$"/6%0!"12%/%12%1'!-(!'*%!'*"17!

'-!4%!%8/6+"1%2<W!

=*%-&)!"0!90%2!"1!'*%!FG>!+12!5)!JH?!+0!+1!+//+&+'90!-(!'*-97*'3!k!+!'%$*1"Z9%!

-(! '*"1."173!,*"$*!*%6/0! "'0!/-00%00-&! '-!2&+,!$-&&%$'!$-1$690"-10l!Q+11"17!V!

HMI+*-1)!@[aa\_[aC!=*%-&)!/&-;"2%0!'*%!(&+5%,-&.!-(!"1Z9"&)3!+1!-('%1N90%2!

Z9-'%! 29&"17! '*"0! FG>! B-9&1%)! *+0! 4%%1! '*+'! -(! D-66"17,--23! km.1-,6%27%!

$-5%0!-16)!4)!+10,%&"17!Z9%0'"-103!+12m590'!4%!'*%!&"7*'!Z9%0'"-10!+12!+0.%2!

"1!'*%!&"7*'!-&2%&l!@[aba_^^C!

>! =*%-&)! "0! +! 7%1%&+6! +10,%&! '-! +! Z9%0'"-1<! >! 0'&+'%7)! -(! %1Z9"&)3! +! ,+)! -(!

'*"1."17!-9'!/&-46%50!N!'*%-&)!"0!+!/&-$%003!1-'!'*%!$-1'%1'<!?((%$'";%6)!+//6"%2!

+! '*%-&)!/&-;"2%0!$6+&"')3!-&!+0!F&9$.%&!/9'0! "'3! k#12%%23!+!;+6"2! '*%-&)! '*+'! "0!

$6%+&3!$-10"0'%1'!+12!(-$90%2!"0!%8'&+-&2"1+&"6)!/-,%&(96l!@[aaf_bC!

>!,-&."17!2%("1"'"-1!-(!=*%-&)!$*-0%1!(-&!'*"0!/+/%&!"03!k=*%!/9&/-0%!-(!=*%-&)!

"0!'-!*%6/!90!'*"1.!"1!+1!-&2%&6)!,+)!49'!1-'!'-!2-!-9&!'*"1."17!(-&!90ml!Q+11"17!

V!HMI+*-1)!@[aa\_^XC!=*"0!2%("1"'"-1!%$*-%0!I+$*69/M0!@[a]^_ffXC!0'+'%5%1'!

'*+'3!k=*%!Z9%0'"-1!*-,!',-!-&!5-&%!0%/+&+'%6)!-40%&;%2!(+$'0!*+17!'-7%'*%&3!

,*%'*%&!0-5%!5+)!4%!$+90%0!-&!%((%$'0!-(!-'*%&0! "0! '%1'+'";%6)!+10,%&%2!4)!+!

5%1'+6!0$*%5%!-(!"1'%&&%6+'"-10*"/0!,*"$*!,%!$+66!'*%-&)l<!!!

#! 4%6"%;%! '*%! 0*%%&! ;-695%! +12! $-5/6%8"')! -(! '*%! $*+17%0! #! *+;%! %8/%&"%1$%2!

/%&0-1+66)3! /&-(%00"-1+66)! +12! -&7+1"0+'"-1+66)! $+1! -16)! 4%! 2"0%1'+176%2! +12!

6--.%2!+'!$6%+&6)!4)!90"17!'*%-&)<!!=*%!"5/-&'+1$%!-(!'*"0!/-"1'!"0!4-&1%!-9'!4)!

v+$$+&-!V!L6"5-10."!@^XX[_!`C!k'*%!$-5/6%8"')!-(!'*%!0%1"-&!6%+2%&M0!-/%&+'"17!

%1;"&-15%1'! &%Z9"&%0! $-10"2%&+46%! $-71"'";%! &%0-9&$%0! '-! 49"62! '*%! (&+5%! -(!

&%(%&%1$%!'*+'!/&-;"2%0!'*%!&+'"-1+6%!(-&!-&7+1"E+'"-1+6!0'&+'%7)<l!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!*''/_cc-8(-&22"$'"-1+&"%0<$-5c2%("1"'"-1c%176"0*c'*%-&)!@^bc[Xc^X[^C!



! [a!
!

>$$-&2"17! '-!L%7+13! k=*%! 4%1%("'! -(! =*%-&)3! 0-! 6-17! +0! "'! &%5+"10! -/%1! '-! "'0!

-,1!2%;%6-/5%1'3! "0! '*+'! "'!.%%/0!90!*-1%0'! "1!+!,+)!+1!91$&"'"$+6!%$6%$'"$"05!

1%;%&!$+1<l!L%7+1!@[a\^_^a]C!

F9&"17!'*%!FG>3!'*"0!/-&'(-6"-!+12!"1!/&-(%00"-1+6!/&+$'"$%!#!90%!+!(&+5%,-&.!'-!

%8+5"1%!%+$*!'*%-&)<!=*"0!5%'*-2!/&-;"2%0!$6+&"')!+12!$-10"0'%1$)!-(!/&-$%00<!#!

90%!+!(&+5%,-&.!#!,+0!("&0'!5+2%!+,+&%!-(!29&"17!5)!IG>!"1!^XX`<!H&"7"1+66)!

/&%0%1'%2!4)!J&-(<!D!Q+11"17!+12!F&<!?!F-)6%`!'-!2%5-10'&+'%!I"$*+%6!J-&'%&0!

>//+&+'90!-(!=*-97*'3!+!&%;"0%2!;%&0"-1!-(!'*%!(&+5%,-&.!,+0!/&%0%1'%2!4)!'*%!

+9'*-&0! +'! +! 6%$'9&%! 0%&"%0! -1! F&9$.%&! "1! ^X[[<! #1! '*"0! 2-$95%1'! #! 90%! +!

$-12%10%2!;%&0"-1!-(! '*%!0+5%!(&+5%,-&.!'-! "6690'&+'%! '*%!$-5/-1%1'0!-(! '*%!

'*%-&"%0!#!,"0*!'-!+//6)<!

=*%! (&+5%,-&.! +00"0'0! 5)! 6%+&1"17! +12! 912%&0'+12"17! -(! =*%-&)! 4)! 90"17! +!

0%&"%0! -(! Z9%0'"-10! '-! %8'&+/-6+'%! '*%! $-&%! $-1$%/'0! -(! %+$*! =*%-&)<! =*%!

(&+5%,-&.! "0! 90%2!-1! +! 1954%&! -(! -$$+0"-10! '*&-97*-9'! '*%!J-?! '-! 0%/+&+'%!

-9'!'*%!;+&"-90!$-1$%/'0!-(!5)!.%)!'*%-&"%03!+0!#!912%&0'+12!'*%53!1+5%6)_!

[< L%7+1M0!=*%-&)!-(!#5591"')!'-!D*+17%!@/^\C!

^< >!=*%-&)!-(!'*%!D-N-/%&+'";%!@/W\C!

b< =*%!=*%-&)!-(!'*%!G90"1%00!@F&9$.%&![aafC!@/`^C!

f< >!=*%-&)!-(!O%+2%&0*"/!@/\bC!

G%6-,! "0!5)! "1'%&/&%'+'"-1!-(! '*%!=*%-&)!$-10'&9$'! (&+5%,-&.3!,*"$*! "0!90%2!

'*&-97*-9'!'*"0!JH?<!!

5J!,^LV!bZNKVWPQ!WK!LZV^PO!VOMWQ\!VP!LQKXNO!F3KKZN!cZNKVWPQHI!

F%/%12"17!-1!'*%!=*%-&)!'*%!+9'*-&!,"66!*+;%!+!7%1%&+6!Z9%0'"-1<!

YJ!,^LV!LQKXNO![PNK!LZV^PO!\WSNI!

>0!+4-;%3!'*%&%!5+)!4%!0"1796+&!-&!596'"/6%!&%0/-10%0!2%/%12%1'!-1!'*%!1%%20!

-(!'*%!&%+2%&<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`! >! D-1'%5/-&+&)! =*%-&)! -(! ?$-1-5"$! F%;%6-/5%1'_! J-&'%&M0! >//+&+'90! -(! =*-97*'3! >/&"6!

^XX`<!



! ^X!
!

BJ!+OWNQVWQ\!0NQNOLRWdLVWPQ(!

=*"0! "0! ,*%&%! '*%! +9'*-&! "12"$+'%0! +! 0%10%! -(! '*%"&! 0'+&'"17! /-"1'! "1! '*%!

&%+0-1"17!'*&-97*!'*%!'*%-&)<!!

CJ!/MQLUW_!8OWQ_WTRN(!

=*%! 2)1+5"$! /&"1$"/6%! "0! '*%! $-5/-1%1'! -(! '*%! '*%-&)3! ,*"$*! 2&";%0! -&!

"10'"7+'%0!'*%!$*+17%!/&-$%00<!

<J!1P[NR!F$NVVWQ\e"fKVOL_VWPQe1LVNOWLR!]PO!%^NPOWKWQ\H(!

=*"0! "0! '*%! +&%+c("%62! ,%! +&%! ,-&."17! "1<! #'! $&%+'%0! '*%! +40'&+$'! $-1'%8'! (-&!

,-&."17!"1<!

:J!0WSNQ!9LOWLfRNK(!

=*%0%! +&%! '*%! $-5/-1%1'03! ,*"$*! +&%! /&%0%1'! 29&"17! '*%! +//6"$+'"-1! -(! '*%!

'*%-&)!49'!1-'!'*%!(-$90!-(!-40%&;+'"-1!-&!$%1'&+6!'-!'*%!/-'%1'"+6!-9'$-5%0<!

@J!/NTNQ[NQV!9LOWLfRNK(!

=*%0%! +&%! '*%! ;+&"+46%! $-5/-1%1'0! '*+'! +&%! '*%! -4B%$'! -(! $-1$%&1!,"'*"1! '*%!

'*%-&)<! P*+'! ,%! +&%! %8/6+"1"17<! =*%)! +&%! 2%/%12%1'! -1! $*+17%! "1! -'*%&!

$-5/-1%1'0!(-&!+1!-9'$-5%<!

?J!3Q[NTNQ[NQV!9LOWLfRNK(!

=*%0%!+&%!'*%!;+&"+46%03!,*"$*!+&%!$6+00"("%2!+0!2-"17!'*%!%8/6+"1"17<!

DJ!1LWQ!'PQ_NTVK(!F'PQ_NTVK!LON!VPPRK!]PO!V^WQgWQ\!XWV^H!

=*%-&)!"0!0%%1!+0!+!0%'!-(!$-1$%/'03!,*"$*!+&%!$%1'&+6!'-!'*%!%8/6+1+'"-1!+12!'*%!

&%6+'"-10*"/0!4%',%%1!'*%0%!$-1$%/'0<!

#H!;+,!'"*!%;.+&6!#.!4$./!%+!.*;"*'.!.22.'%39.*.$$I!

L9&'!O%,"1!0+"23!km'*%&%!"0!1-'*"17!0-!/&+$'"$+6!+0!+!7--2!'*%-&)l!@[af]C<!#!*-/%!

'-! +10,%&! '*%!Z9%0'"-10! #! *+;%! "1! &%6+'"-1! '-! %((%$'";%1%00! "1!5)!/&-(%00"-1+6!

/&+$'"$%! '*&-97*! '*%! 90%! -(! '*%-&)! +0! +1! +//+&+'90! -(! '*-97*'<! k=*"1."17!

&%Z9"&%0!'*+'!)-9!90%!'*%!+//&-/&"+'%!'--60l3!G-)%&!@[aa]_[WaC!+12!'*%!'--60!#!



! ^[!
!

,"0*!'-!90%!+&%!'*%-&"%0<!=*%!90%!-(!=*%-&)!+0!+1!+//+&+'90!-(!'*-97*'!/&-;"2%0!

+! (&+5%,-&.! (-&! *-,! ,%! '*"1.3! -9&! 5%+1"17! 5+."17! 0)0'%5! @IIAC<! G%"17!

+,+&%!-(!'*%!=*%-&"%0!,%!90%!+12!'*%!$-5/-1%1'!/+&'0!-(!+!'*%-&)!/&-;"2%0!+1!

+,+&%1%00! +12! "10"7*'! '*+'! %1*+1$%0! %((%$'";%1%00<! ?;%1! "(! ,%! 2-! 4%6"%;%!,%!

.1-,! '*%! '*%-&"%0! ,%! 90%3! 916%00! ,%! 912%&0'+12! '*%! ;+&"-90! $-5/-1%1'0!

,"'*"1! '*%5! ,%! +&%! 6%00! 6".%6)! '-! *+;%! '*%! +,+&%1%00! &%Z9"&%2! '-! 90%! '*%5!

%((%$'";%6)<!#!4%6"%;%!'*"0!"0!,*+'!K)6%!5%+1'!,*%1!*%!0+"2!kI+1)!/%-/6%!$+1!'+6.!

0%10%!,"'*!$-1$%/'0!49'!$+11-'! '+6.!0%10%!+4-9'! '*%5n! '*%)!.1-,!4)!/&+$'"$%!

*-,! '-! -/%&+'%! ,"'*! $-1$%/'03! +1)*-,! "10"2%! (+5"6"+&! ("%620! 49'! '*%)! $+11-'!

0'+'%!'*%!6-7"$+6!&%796+'"-1!7-;%&1"17!'*%"&!90%<!=*%)!+&%!6".%!/%-/6%!,*-!.1-,!

'*%"&!,+)! +&-912! '*%"&! -,1!/+&"0*3! 49'! $+11-'! $-10'&9$'! -&! &%+2! +!5+/! -(! "'3!

59$*!6%00!+!5+/!-(!'*%!&%7"-1!-&!$-1'"1%1'!"1!,*"$*!'*%"&!/+&"0*!6"%0l!@[afa_aC<!

'H!,;"%!3$!).0"*a$!%;.+&6!+2!"/4-%!1.*%"-!/.9.-+81.*%I!

J&-(<!K-4%&'!L%7+1!'*&-97*!*"0!=*%-&)!-(!>296'!I%1'+6!F%;%6-/5%1'!@L=>IFC!

*+0! 2%;%6-/%2! '*%! '*%-&)! +12! 5%'*-2! 90%2! "1! '*"0! J-&'(-6"-! -(! ?8/6-&+'"-10!

@JH?C!,*"$*!09//-&'0!'*%!7-+6!-(!%1*+1$%2!%((%$'";%1%00!'*&-97*!'*%!"1$&%+0%2!

$-5/6%8"')!-(!'*%!5%+1"17!5+."17!0)0'%5!@IIAC<!

=*%!+"5!-(!90"17!L=>IF!+0!/+&'!-(!'*%!FG>!/&-$%00!"0!'-!$&%+'%!'*%!-//-&'91"')!

(-&!'*%!/&+$'"'"-1%&!'-!-40%&;%!'*%"&!5%+1"17!5+."17!0)0'%5!@IIAC3!'-!0%%!'*%"&!

g0%6(M! ,"'*! 1%,! %)%0<! =*"0! "0! +$*"%;%2! '*&-97*! '*%! /&-$%00! -(! A94B%$'NH4B%$'!

0%/+&+'"-13!,*%&%4)3! k-9&!,+)!-(! .1-,"17!4%$-5%0!5-&%! $-5/6%8!,*%1! "'! "0!

+46%! '-! 6--.! +'!,*+'! 4%(-&%! "'! $-962! -16)! 6--.! '*&-97*<<3! -9&!,+)! -(! .1-,"17!

4%$-5%0!5-&%!$-5/6%8!,*%1!,%!$&%+'%!+!4"77%&!0)0'%5!'*+'!"1$-&/-&+'%0!+12!

%8/+120!-1!-9&!/&%;"-90!0)0'%5<!=*"0!5%+10!'*+'!"(!,%!,+1'!'-!"1$&%+0%!5%1'+6!

$-5/6%8"')3! ,%! 1%%2! '-! 5-;%! +0/%$'0! -9&! 5%+1"17N5+."17! (&-5! 094B%$'! '-!

-4B%$'l!@^XXa_][C<!#1!-'*%&!,-&20!'-!"1$&%+0%!-9&!5%1'+6!$-5/6%8"')!,%!90%!'*%!

094B%$'N-4B%$'! /&-$%00! '-!5-;%! (&-5!,*+'! -1$%! *+2! 90! '-! 0-5%'*"17!,%!1-,!

*+;%<!

L%7+1! 2%("1%0! *"0! =*%-&)! -(! >296'! I%1'+6! F%;%6-/5%1'! @L=>IFC! +0! km+!

$-10'&9$'";%! 2%;%6-/5%1'+6! '*%-&)! 4%$+90%! "'! "0! $-1$%&1%2! 4-'*! ,"'*! '*%!

$-10'&9$'"-13! -(! +1! "12";"29+6M0! 912%&0'+12"17! -(! &%+6"')! +12! ,"'*! '*%!



! ^^!
!

2%;%6-/5%1'! -(! '*+'! $-10'&9$'"-1! '-! 5-&%! $-5/6%8! 6%;%60! -;%&! '"5%l! G%&7%&3!

S+0%7+,+3!S+55%&5+1!V!L%7+1!@^XX`_![C<!

L%7+1M0!7-+6! "0! (-&!/%-/6%!'-!2%;%6-/!k+!1%,!5%+1"17!5+."17!0)0'%5!'*+'!$+1!

'&+10$%12! '*%! 6"5"'+'"-10! -(! '*%! %8"0'"17! -1%l<! @^XXa_8""C! >1! %8/+12%2! -&!

%1*+1$%2! 5%+1"17! 5+."17! 0)0'%5! "0! ;"'+6! '-! (+$"6"'+'%! '*%! 5+1+7%5%1'! -(! +!

5-&%!$-5/6%8!%1;"&-15%1'<!km'*%!0977%0'"-1!'*+'!+!7";%1!"12";"29+6!5+)!-;%&!

'"5%! $-5%! '-! -&7+1"E%! *%&! %8/%&"%1$%! +$$-&2"17! '-! +! *"7*%&! -&2%&! /&"1$"/6%!

0977%0'0!'*+'!,%!'+.%!+0!094B%$'!+12!,*+'!,%!'+.%!+0!-4B%$'!+&%!1-'!1%$%00+&"6)!

("8%2!(-&!90<!=*%)!+&%!1-'!/%&5+1%1'<!=*%)!$+1!$*+17%<!#1!(+$'3!'&+10(-&5"17!-9&!

%/"0'%5-6-7"%03! 6"4%&+'"17! -9&0%6;%0! (&-5! '*+'! "1! ,*"$*! ,%! +&%! %54%22%23!

5+."17!,*+'!,+0!094B%$'!"1'-!-4B%$'!0-!'*+'!,%!$+1!g*+;%!"'M!&+'*%&!'*+1!g4%!*+2M!

4)!"'!u!'*"0!"0!'*%!5-0'!/-,%&(96!,+)!#!.1-,!'-!$-1$%/'9+6"0%!'*%!7&-,'*!-(!'*%!

5"12l!L%7+1!@[aaf_bfC<!!

L%7+1! @L%7+1! "1'%&;"%,!G+$*."&-;+! ^XXa_[fC! 2%0$&"4%0! '*%! L=>IF! +0! km'*%!

2%;%6-/5%1'! -(! '*%! +4"6"')! '-! '+.%! /%&0/%$'";%! -1! 0-5%'*"17!,*"$*! )-9!,%&%!

(-&5+66)!(90%2!,"'*3!'-!5+.%!'*%!"1;"0"46%!;"0"46%l!+12!?&".0-1!@^XXW_^aaC!1-'%0!

'*+'! L%7+1M0! '*%-&)! "0! km+('%&! +663! +4-9'! '*%! ,+)0! "1! ,*"$*! /%-/6%! $-10'&9$'!

'*%"&! %8/%&"%1$%<l! G9'! '*"0! "0! +12!,"66! 4%! +! 06-,!/&-$%00! '*+'3! "(! %17+7%2!,"'*!

(966)!+12!$-&&%$'6)3!,"66!0'"66!'+.%!'"5%!+12!/+'"%1$%<!>0!L%7+1!0+"23!kP%!+&%!1-'!

0/%+."17!-(! (6"//"17!+! 6"7*'!0,"'$*<!P%!+&%!0/%+."17!-(!'*%!%;-69'"-1!-(!5%1'+6!

$-5/6%8"')3!-(! '*%!7&+29+6!/&-$%00!-(!5%1'+6!2"((%&%1'"+'"-1!+12!&%"1'%7&+'"-13!

-(!1'':*(.$0/!+!,+)!-(!5+."17!5%+1"17!,%!90%2!'-!-16)!1'':$/"3'6."3!-(!0*"('"17!

+6DE#&/$/'$'DE#&/<!!@^XXa_b[`Cl!!

I+$*69/3!,*"60'!1-'!2"0$900"17!>IF3!49'!?$-1-5"$!Q+$'!+12!=*%-&)!/&-5-'%0!

'*%!90%!-(!+!kl$-1$%/'9+6! (&+5%,-&.l!+//&-/&"+'%! (-&!'*%!2%0$&"/'"-13!+1+6)0"0!

+12!+//&+"0+6l!"1!k/9&09"'!-(!-9&!/&-46%50l!@[a]^_!fbaC!

>296'! I%1'+6! F%;%6-/5%1'3! '-! 4%! +$*"%;%2! "1! '*"0! /&-7&+55%3! 90"17! +!

$-10'&9$'";%!2%;%6-/5%1'+6!/&-$%003! "0! "1(-&5%2!4)! '*%-&)<!=*%!$-5/6%8"')!-(!

'*%! $*+66%17%! $+1! 4%! +"2%2! 4)! 90"17! $-1$%/'9+6! (&+5%,-&.0<! >7+"1! I+$*69/3!

kD+1!'*%!094B%$'!/%&*+/0!4%!'&%+'%2!,"'*-9'!+1)!$-1$%/'9+6! (&+5%,-&.!+'!+66d!

H(! $-9&0%! 1-'<l! @[a]^_ffXC! =*"0! /-"1'! #! 4%6"%;%! 6"1.0! '-! A-,%66!,*%1! *%! 0+)0!



! ^b!
!

'*+'3!kK%+6"')!"0!(+&!'--!$-5/6%8!'-!4%!$-5/&%*%12%2!4)!+1)!7";%1!5"12l!@[a\`_!

[bC3!,%!1%%2! '-!90%!+1!+//+&+'90!-(! '*-97*'! '-!%8+5"1%!-9&!5%+1"17!5+."17!

0)0'%5<!

P%!1%%2!'-!"1$&%+0%!-9&!$-5/6%8"')!'-!2%;%6-/!-&!+0!L%7+1!/9'!"'!k=*%!5+B-&"')!

-(!90!2-!1-'! $-10'&9$'! '*%!,-&62! "1! '*%! 0%6(N+9'*-&"17!,+)! '*+'! "0! &%Z9"&%2! '-!

'*&";%!"1!+!5-2%&1!,-&62l!@L%7+1!"1'%&;"%,!G+$*."&-;+!^XXa_[bC<!

A"5"6+&! '-! '*%! F&9$.%&! +8"-5\! A&".95+&! 0+)0! '*+'! kP%! +66! $-10'&9$'! -9&! -,1!

&%+6"'"%0l! @^XXW_]bC! 49'! '-! +//6)! +1! +$'9+6! '*%-&)! -(! '*%! 0%6(! '-! %8+5"1%! -9&!

5%+1"17!5+."17!0)0'%5!"0!+! 6%+&1%2!+12!6%+&1+46%!/&-$%003!,*"$*!'*%!L=>IF!

$+1! 79"2%! 90! '*&-97*<! A-,%66! @[a\`_[fC! %8/6+"1%2! '*+'! kU"0"-10! +&%! '*%!

(-912+'"-10!-1!,*"$*! '*%-&"%0!+&%!49"6'l!+12! '*%0%!;"0"-10!,"66!4%! 09&(+$%2! "1!

-9&! "2%1'"("$+'"-1! +12! %8+5"1+'"-1! -(! -9&! 5%+1"17! 5+."17! 0)0'%50<! ! A-,%66!

@[a\`_[fC! +&79%0! '*+'! kP%66! $-10'&9$'%2! '*%-&"%0! *+;%! $6%+&! "5/6"$+'"-10! +12!

$+1!4%!'%0'%2!+12!(+$'0!$+1!$-1'%0'!'*%"&!-4B%$'";%!;+6"2"')l<!=*&-97*-9'!'*%!JH?!

#!"1'%12!'-!90%!$-1$%/'9+6!(&+5%,-&.3!'*%-&"%03!'-!4&%+.2-,1!'*%!$-5/6%8"')!"1!

%+$*! -(! '*%! $*+66%17%0! '*%! FG>! /&-;"2%03! 1+5%6)! "1$&%+0%2! %((%$'";%1%00! "1!

/%&0-1+63! /&-(%00"-1+6! +12! -&7+1"E+'"-1+6! 6"(%! '*&-97*! +296'! 5%1'+6!

2%;%6-/5%1'<!=*"0!"0!+1!-17-"17!+12!$*+66%17"17!/&-$%00!&%Z9"&"17!/+'"%1$%!+12!

/%&0"0'%1$%!,*"$*!L%7+1!+$.1-,6%27%03! kO".%!+!/%&0-13!+! '*%-&)!'--!,"66!*+;%!

46"12!0/-'03!,*"$*!"'!1%%20!'-!-;%&$-5%!"(!"'!"0!7-"17!'-!2%;%6-/3!+12!1-'!0"5/6)!

%12!"1!"'0!("&0'!"1$+&1+'"-1l!@L%7+1!$"'%2!"1!G+$*."&-;+!^XXa_[^C<!!

I)! ("&0'! %8/%&"%1$%! ,"'*! J&-(<! L%7+1! ,+0! +0! /+&'"$"/+1'! "1! +! ,-&.0*-/!

@>//%12"8! [<[C! *%! 2%6";%&%2! "1! ^XX\! 29&"17!5)!IG>! +'! :DD<! ! #! *+;%! *+2! '*%!

7--2! (-&'91%! '-! *+;%! ',"$%! /+&'"$"/+'%2! "1! J&-(<! L%7+1M0! ,-&.0*-/! 0%''"17!

,*%&%! *%! -9'6"1%2! *"0! =*%-&)! -(! >296'! I%1'+6! F%;%6-/5%1'! +12! 2"0$900%2!

#5591"')!'-!D*+17%!@L%7+13$C))6(*/B$/'$9"0(.#3!^XXaC<!

I)!912%&0'+12"17!(&-5!'*%!%8/%&"%1$%!-(!'*%!,-&.0*-/0!+12!(&-5!&%+2"17!J&-(<!

L%7+1M0! ,-&.! "0! '*+'! 5%1'+6! 2%;%6-/5%1'3! '*%! /&-$%00! -(! 5-;"17! '*&-97*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\! F&9$.%&! ,&-'%3! k?;%&)! /&+$'"$%! &%0'0! -1! '*%-&)3! %;%1! "(! '*%! /&+$'"'"-1%&0! '*%50%6;%0! +&%!

91+,+&%!-(!"'l!@F&9$.%&![a\]_fXC!!



! ^f!
!

5%1'+6! -&2%&0! -(! $-10$"-901%003! "0! +! 2%;%6-/5%1'+6! -1%! +$*"%;%2! '*&-97*!

MA94B%$'NH4B%$'M! 0%/+&+'"-1! @F%0$&"4%2! +4-;%C<! =*%! "1$&%+0"17! "10"7*'0! '*+'!

$-10'"'9'%!5-&%!$-5/6%8!5%+1"17!5+."17!+&"0%!(&-5!"1$&%+0%2!+,+&%1%00!+12!

&%(6%$'"-1!-1!-9&!6"(%!%8/%&"%1$%0<!!=*%&%(-&%3!'*%!-9'$-5%!'-!4%!%8/%$'%2!(&-5!

'*%! FG>! ,"66! 4%! 7-;%&1%2! 4)! '*%! Z9+6"')! -(! &%(6%$'"-1<! ! #1! L%7+1M0! ,-&203!

kK%(6%$'";%!'*"1."17!&%Z9"&%0!+!5%1'+6!k/6+$%l!'-!0'+12!+/+&'!(&-53!-&!-9'0"2%!-(3!

+!29&+46)!$&%+'%2!"2%+3!'*-97*'3!(+$'3!-&!2%0$&"/'"-1l!@[aaf_^`C!+12!+0!*%!0+)03!

&%Z9"&%0! +! ,"66"171%00! '-! $*+17%_! k=-! 0'+&'! +12! 0'+)! '*%! $-9&0%! -(! 2-"17!

7%19"1%6)!2%;%6-/5%1'+6!,-&.3!+!/%&0-1!590'!&%+66)3!&%+66)!,+1'!'-!+$$-5/6"0*!

*"0! -&! *%&!m! 7-+6<!! #'! "0! +65-0'! 1%;%&! %1-97*! '-! *+;%! +! 7-+6! '*+'! B90'! kI+.%0!

0%10%l3! 1-'! %;%1! -1%!,"'*! $-5/%66"173! 6-7"$+6! &%+0-10! 4%*"12! "'<!! K%+0-10! $+1!

*%6/!(9%6!-9&!5-'";+'"-1!'-!$*+17%3!49'!'*%)!+&%1M'!%1-97*!'-!*%6/!90!$&-00!'*%!

$&"'"$+6! '*&%0*-620<!! K%+0-10! '+/! "1'-! '*%! k-97*'l! +12! k0*-962l! &%+65! -(! "11%&!

'+6.<!!P%!590'!%8/%&"%1$%!09(("$"%1'!1%%2!-&!2%0"&%3!;"0$%&+6!(%%6"170!u!,*"$*!"0!

,*)!,%!0+)!'*%)!$-5%!(&-5!'*%!79'l!L%7+1!@^XXa_^[XC<!

L%7+1! /-"1'0! -9'! '*+'! "10"7*'3! "<%<! *"7*%&! -&2%&! $-10$"-901%00c5%1'+6!

$-5/6%8"')3! $+11-'! 4%! '+97*'<! ! S-,%;%&3! '*%! $-10$"-901%00c+,+&%1%00! '*+'!

6%+20! '-! "10"7*'! $+1! 4%! 2%;%6-/%2! @L%7+13! [aaf_[^\C! '*&-97*! 2%;%6-/5%1'+6!

&%(6%$'"-1!-1!%8/%&"%1$%0<!!=*%!FG>!/&-7&+55%!"0!2%0"71%2!+0!+!(&+5%,-&.!(-&!

+! 0%&"%0! -(! 2%;%6-/5%1'+6! +$'";"'"%03! "1$692"17! '*"0! 5%5-"&3! '-! /&-;"2%!

%8/%&"%1$%!'-!49"62"17!-1!+,+&%1%00<!!=*%!-9'/9'!-(!'*"0!0%&"%0!-(!2%;%6-/5%1'!

+$'";"'"%0!$-10'"'9'%0!'*%!J-&'(-6"-!-(!?8/6-&+'"-10<!

#1!L=>IF!'*%!$-1$%/'!-(!D-10'&9$'";"05! "0!2%0$&"4%2!+0!5+."17! 0%10%!-(! +12!

/9''"17!'*"170!'-7%'*%&<!#1!'*%!$-1'%8'!-(!'*%!FG>!"'M0!+4-9'!*-,!,%!/9'!'*"170!

'-7%'*%&!+12!*-,!'*"0!$*+17%0!-;%&!'"5%<!J&-(<!L%7+1!2%("1%0!2%;%6-/5%1'+6"05!

+0!5+."17!5%+1"173!4+0%2!-1!912%&6)"17!/&"1$"/6%0<!

K%0%+&$*a! 1-,! 0*-,0! *-,! /&%;"-906)! *%62! +0095/'"-10! &%7+&2"17! +296'!

2%;%6-/5%1'! ,%&%! "1$-&&%$'<! #'! ,+0! '*-97*'! '*+'! 5%1'+6! $+/+$"')! ,+0! 6"1.%2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!P%!2"0$-;%&%2!'*%!/-00"4"6"')!-(! 6"(%!+('%&!+2-6%0$%1$%h!F%0/"'%!'*%!/-/96+&N+123!+'!'*+'!'"5%3!

%;%1!0$"%1'"("$N4%6"%(!'*+'!-9&!5"1203!6".%!-9&!4-2"%03!2-1M'!7%'!+1)!k'+66%&l!+('%&!+2-6%0$%1$%3!,%!



! ^]!
!

,"'*!/*)0"$+6!2%;%6-/5%1'!+12!/%+.%2!"1!'*%!5"2!^XM0!'-!bXM0<!!L%7+1M0!&%0%+&$*!

0*-,0! '*+'! '*%!I%1'+6! D-5/6%8"')! J+''%&1! "0! 0*-,1! '-! 4%! +7%! "&&%6%;+1'<!H1%!

$+11-'! 7%1%&+6"E%! -1! '*%! &%6+'"-10*"/! 4%',%%1! /*)0"$+6!

+2;+1$%5%1'c2%;%6-/5%1'!+12!5%1'+6!$-5/6%8"')<!

L%7+1!2%0$&"4%0!*"0!&%0%+&$*!"1'-!*95+1!2%;%6-/5%1'!+12!"'0!$6+00"("$+'"-10!+0!

%/"0'%5-6-7)3! '*%! 0'92)! -(! '*%! 1+'9&%! +12! 6"5"'0! -(! .1-,6%27%<! ! =*%! 094B%$'N

-4B%$'!&%6+'"-10*"/!"0!2%0$&"4%2!+0!'*%!k$&98l!-(!'*%!5+''%&<!#1!+1!"1'%&;"%,!,"'*!

F%4-62[X3! L%7+1! 0+)0! '*+'! '*%! A94B%$'NH4B%$'! &%6+'"-10*"/! k"0! +! (912+5%1'+6!

2"0'"1$'"-1! "1! '*%! ,+)! ,%! 5+.%! 0%10%! -(! -9&! %8/%&"%1$%! u! +! 2"0'"1$'"-1! '*+'!

0*+/%0!-9&!'*"1."173!-9&!(%%6"173!-9&!0-$"+6!&%6+'"173!+12!-9&!,+)0!-(!&%6+'"17!'-!

"1'%&1+6!+0/%$'0!-(!-9&0%6;%0<l!!!

+&/.&$!+2!'+*$'3+4$*.$$!

=*%! '&+10(-&5+'"-1! (&-5! 094B%$'! '-! -4B%$'! +$$-&2"17! '-!L%7+1! $+1!4%! 2";"2%2!

"1'-! (";%! 0'+7%0! -&! -&2%&0! -(! $-10$"-901%00<! =*%! ("&0'! ',-! 0'+7%0! +&%! /&%N

+2-6%0$%1'<! =*%! 6+'%&! '*&%%3! ,*"$*! '%12! '-! 4%! /-0'! +2-6%0$%1'3! +&%! 2%0$&"4%2!

*%&%<!:12%&! '*%! *%+2"17! -(!I%1'+6! D-5/6%8"')! +12!J%&(-&5+1$%3!L%7+1!/-"10!

-9'!'*+'!%+$*!09$$%00";%!6%;%6!-(!5%1'+6!$-5/6%8"')!k"0!(-&5+66)!*"7*%&!'*+1!'*%!

/&%$%2"17!-1%!4%$+90%!"'!$+1!/%&(-&5!'*%!5%1'+6!(91$'"-10!-(!'*%!/&"-&!6%;%6!+0!

,%66!+0!+22"'"-1+6!(91$'"-10l!@^XXa_^[C!

%;.!$+'3"-3$./!13*/!F%;3&/!+&/.&H!

#(!'*"0!"0!*-,!,%!;"%,!'*%!,-&623!L%7+1!4%6"%;%0!'*+'!k,*+'!#!'*"1.!'-!0%12!,"66!

4%! 0'&-176)! "1(69%1$%2!4)!,*+'! #! 4%6"%;%!-'*%&0!,+1'! '-!*%+&l! @^XXa_[`C<! =*%!

0-$"+6"E%2!=*"&2!H&2%&! "0!,*%&%!/%-/6%!k$+1!$--&2"1+'%!0%;%&+6!/-"1'0!-(!;"%,!

,"'*"1!+!0%10%!-(!'*%"&!-,1!&-6%!,"'*"1!+!0-$"+6!0'&9$'9&%l!L%7+1!@[aaf_JTC<!

L%7+1! 0+)0! '*%! 0-$"+6"0%2! 5"12! 0%12! (&+5%,-&.03! +&%! +6"71%2! '-! '%+50c0"6-0!

+12!+&%!*"%&+&$*+6<!=*%)! &%$%";%3! +&%! 0940%&;"%1'3! +$$%/'! '*%!2-$95%1'%2!+12!

+&%! 6"'%&+6<! L%7+1! +60-! 0+)03! *-,%;%&3! "1! &%6+'"-1! '-! $-5591"$+'"-1! '*+'! '*%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(-912! '*+'! 0-5%! -(! -9&! +296'! &%0%+&$*! 094B%$'0! ,%&%! +46%! '-! %;-6;%! ,*-6%! /+''%&10! -(!

"1$&%+0"176)!$-5/6%8!+12!+7"6%!,+)0!-(!+//&%*%12"17!'*%!,-&62l!L%7+1!@^XXa_!8C!
[X!*''/_cc,,,<%16"7*'%11%8'<-&7c5+7+E"1%cB^^c.%7+1<+0/d/+7%o[!@^bc[Xc^X[^C!



! ^W!
!

0-$"+6"0%2! 5"12! 5+)! -('%1! /"$.! 9/! k"5+7"1%2! 094'%8'! '*+'! 5+)! *+;%! 5-&%!

"5/+$'! -1! '*%! &%$%";%&! '*+1! '*%! "1'%12%2!5%00+7%<! ! ! =*"0! "0! -('%1! +0'-1"0*"17!

+12! 2"05+)"17! '-! 6%+2%&0! ,*-! $+11-'! 912%&0'+12! *-,! 094-&2"1+'%0! $-962!

/-00"46)!*+;%3!k5+2%!/"0/!0%10%!-9'!-(!/"*+l!$-5591"$+'"-1l!@^XXa_[\C!

%;.!$.-27"4%;+&3*0!13*/!F2+4&%;!+&/.&H!

=*-0%!,"'*! '*%! k0%6(N+9'*-&"17l!5"12! $+1! "2%1'"()! 2"((%&%1'! "1'%&1+6! %5-'"-10!

+12! $-1(6"$'"17! &-6%0! +12! '*%! %8/%$'+'"-1! -'*%&0! *+;%! /6+$%2! -1! '*%5<!

#12";"29+60! +'! '*%! 0%6(N+9'*-&"17! 0'+7%! +&%! 2%0$&"4%2! +0! *+;"17!5-&%! /+00"-13!

4%"17!5-&%!%17+7"17!+12!5-&%!-4B%$'";%<!

%;.!$.-27%&"*$2+&13*0!13*/!F232%;!+&/.&H!

=*"0!-&2%&3!"(!&%+$*%23!'%120!'-!4%!"1!5"2N6"(%<!=*"0!-&2%&!"0!,*%&%!$-1'&+2"$'"-1!

+12!/+&+2-8!$+1!4%!%54&+$%2<!L%7+1!@^XXaC!*+0!2%0$&"4%2!Q"('*!H&2%&!/%-/6%!

+0! k0%6(N'&+10(-&5"17l! +12! 0'+'%2! '*+'! '*"0! -&2%&! -(! $-10$"-901%00! "0! 1-'!

$-55-16)! +$*"%;%2<! =*%! 0%6(N'&+10(-&5"17!5"12! +$$%/'0! 1-! 0)0'%53! +0! 4%"17!

$-5/6%'%3!"0!1-1N2%(%10";%!+12!1-'!094B%$'!'-!"'0!-,1!5+/!-&!(&+5%,-&.<!

3114*3%6!%+!';"*0.!

k=*%! /9&/-0%! "0! '-! 912%&0'+12!,*)! /%-/6%! 4%*+;%! "1! +!,+)! '*+'! 912%&5"1%0!

'*%"&! -,1! 09$$%00l! L%7+1! @[aaf_! \\C<! P*%1! J&-(<! L%7+1! ,&-'%! -(! gI%+1"17!

I+."17!A)0'%50M! +12! gI%1'+6! -/%&+'"17!A)0'%50M!*%!,+&1%2!-(! '*%!2+17%&0!-(!

kG6"12!A/-'0l!@[aaf_[b`C<!!L%7+1!4%6"%;%0!,%!$+1!-16)!2%;%6-/!+!5-&%!$-5/6%8!

0%6(! 4)! -;%&$-5"17! +! ."12! -(! k46"12! 0/-'! 4)! 7%''"17! 0-5%! 2"0'+1$%3! -&!

/%&0/%$'";%3! -1! +! ,+)! -(! 5+."17! 5%+1"17! '-! ,*"$*! *%! *+;%! 4%%1! $+/'";%l!

@[aaf_[W`C<!!

L%7+1! +60-! 09//-&'0! *"0! '*%-&)!,"'*! /&+$'"$+6! /&-(%00"-1+6! +1%$2-'%0! @L%7+13!

^XXaC! +12! &%(%&%1$%! '-! -'*%&! 0'92"%0<! H1%! 09$*! 0'92)! ,+0! 4)! L%"'*! ?"7%6! "1!

[aa\<! ! ?"7%6! 0'92"%2! ^[! D?H0! -(! $-&/-&+'"-10! ,"'*! +1! +;%&+7%! '9&1-;%&! -(!

w]<[413! ,*"$*! &%;%+6%2! '*+'! '*%! D?H0! ,%&%! -/%&+'"17! +'! *"7*%&! H&2%&0! -(!

D-10$"-901%003! ,*%1! $-5/+&%2! '-! 5"226%! 5+1+7%&03! ,"'*"1! '*%"&! -,1!

$-&/-&+'"-10!+12!,*-!,%&%!0"5"6+&!"1!+7%!'-!'*%!D?H0<!

=*%!+&%+0!+1+6)0%2!"1$692%2_!



! ^`!
!

• >00%005%1'!(-&!O%+2%&0*"/!%((%$'";%1%00!

• D*+66%17"17!%8"0'"17!/&-$%00%0!

• #10/"&"17!+!0*+&%2!;"0"-1!

• I+1+7"17!$-1(6"$'!

• F%6%7+'"17!

• J&-46%5!0-6;"17!

• K%6+'"-10*"/!49"62"17<!

=*%!"5/6"$+'"-10!#!'+.%!(&-5!'*"0!&%0%+&$*!"0!'*+'!(-&!5%!'-!5+8"5"0%!'*%!4%1%("'!

-(!L=>IF!#!590'!%17+7%!"1!8#3+*+/#(/!+,+&%1%00!-(!'*%!094B%$'c-4B%$'!/&-$%00!

"1!5+."17!B9275%1'0!+12!2%$"0"-10!+12!+//6)!'*"0!+,+&%1%00!'-!5)!%8/%&"%1$%0!

-&7+1"E%2!+$$-&2"17!'-!'*%!+4-;%!*%+2"170<!

L%7+1!V! O+*%)! 2%0$&"4%! *-,! -9&! /%&0/%$'";%! -(! -9&0%6;%0! 7&%+'6)! +((%$'0! -9&!

+4"6"')!'-!$*+17%3!kP%!/6+$%!(+96'0!+12!(+"6"170!+'!'*%!(%%'!-(!-'*%&0<!I+1)!/%-/6%!

+&%! 91,"''"176)! +//6)"17! /&-29$'";%! %1%&7)! '-,+&2! +! *"22%1! &')8#/*(.$

&'))*/)#(/l!@[aaf_\]C!

>$$-&2"17! '-! '*%! D+&;%&! +12! A$*"%"&! @^XX[C! 5-2%6! -(! 0%6(N&%796+'"-13! /%-/6%!

5-1"'-&! '*%"&! /&%0%1'! +$'";"'"%0! +12! 0'+'%0! 4)! $-5/+&"17! '*%5! '-! +! &%(%&%1$%!

;+69%! '*+'! "0! 0)1-1)5-90! ,"'*! +! 7-+6! -&! 0'+12+&2<! #(! '*%! /%&0-1! /%&$%";%0! +!

2"0$&%/+1$)! 4%',%%1! '*%! /&%0%1'! 4%*+;"-9&! +12! '*%! &%(%&%1$%! ;+69%! +!

4%*+;"-&+6!$*+17%!"0!5+2%<!=*"0!"0!*-,!'*%!FG>!90%0!L%7+1M0!=>IF!'-!+$*"%;%!

/&-(%00"-1+6!+12!-&7+1"E+'"-1+6!7-+60<!!

F9&"17!*"0!^XX\!,-&.0*-/!"1!D-&.3!J&-(<!L%7+1!*"7*6"7*'%2!+!.%)!5"0'+.%!-1!'*%!

/+&'!-(!5+1+7%&0<! #1!7%1%&+6!,%!0%%.!'-!5+8"5"E%!'*%!/&-29$'";"')!-(!,-&.%&0!

)%'!(+"6!'-!6--.!+'!'*%!'--60!(-&!2%;%6-/"17!7&%+'%&!$+/+$"')!"1!'*%!,-&.%&<!!

J&-(<!L%7+1M0!,-&.0*-/!"1$692%2!+13!g#5591"')!'-!D*+17%M!%8%&$"0%<!J+&'!-(!'*%!

/&-$%00! ,+0! '-! 4%$-5%! +,+&%! -(! %6%5%1'0! -(! -9&! $9&&%1'! 5%+1"17! 5+."17!

0)0'%5!-1!'*%!4+0"0!'*+'n!"(!,%!+&%!91+,+&%!,%!$+11-'!$*+17%<!!

=-! 4%7"1! ,"'*! J&-(<! L%7+1! +0.%23! "1! '%&50! -(! -9&! 5+1+7%5%1'! +12! 0%6(N

2%;%6-/5%1'!&-6%!*-,!$+1!,%!%((%$'";%6)!5+1+7%!"(_!

[< P%!2-!1-'!912%&0'+12!'*%!$*+17%!/&-$%00d!



! ^\!
!

^< P%!2-!1-'!912%&0'+12!'*%!$*+66%17%0!4&-97*'!-1!4)!$*+17%d!

b< P%! 6+$.! +1! 912%&0'+12"17! -(! +0095/'"-10! +12! $-55"'5%1'03!

$-5/%'"17!-&!-'*%&,"0%d!!!

f< P%!(+"6!'-!0%%!-9&0%6;%0!+0!+!5+1+7%&!-(!'*%!$*+17%!/&-$%00d!

]< P%!(+"6!'-!912%&0'+12!,*"$*!(%%6"170!,%!*+;%!-&!(%%6"170!*+;%!90d!

W< P%!$+11-'!5+1+7%!-9&0%6;%0d!

`< P%! +&%! 1-'! +,+&%! -(! '*%! 2"((%&%1$%! 4%',%%1! "1(-&5+'"-1+6! +12!

'&+10(-&5+'"-1+6!6%+&1"17d!

G%6-,!"0!'*%!-9'$-5%!(&-5!5)!("&0'!%((-&'!+'!'*%!(-9&N$-6951!/&-$%00<!!

'PUUWVUNQV! /PWQ\e*PV!/PWQ\! 'PUTNVWQ\!

'PUUWVUNQV!

#W\!

"KKZUTVWPQ!

=-! 4%! %((%$'";%! +0!

+! D?H! #! 590'!

(-$90! -1! '*%!

/&"-&"')! '+0.0!

@'*%-&)!&%Z9"&%2C<!

=-! +$*"%;%! '*"0! #!

590'!49"62!+!'%+5!

'-! [NRN\LVN! '+0.0!

'-<!

Y%''"17! "1;-6;%2!

"1! +66! +&%+0! -(! '*%!

490"1%00! +12! +66!

6%;%60!-(!'+0.0<!

#! 1%%2! '-! 4%!

"1;-6;%2! +'! +66!

6%;%60! +12! (%%6! '*%!

1%%2! '-! 4%! "1!

$-1'&-6!

P-&.! 1-'! 2-1%!

&"7*'! ,"66! &%(6%$'!

4+26)!-1!5%!+12!

'*%!-&7+1"0+'"-1<!

D-5591"$+'%!

5-&%!%((%$'";%6)!

T-'! 7";"17! $6%+&!

%1-97*!

"10'&9$'"-1<!

#(! #! +5! &%0/-10"46%!

(-&! '*%! -9'$-5%! #!

*+;%! '-! *+;%!

$-1'&-6! +12! "1/9'!

"1'-!%;%&)'*"17<!

#(! %;%&)-1%! $+1!

2-! '*%! ,-&.3! #!

,"66! 1-'! 4%! 0%%1!

'-! +22! ;+69%<! >!

'+6.%&! +12! 1-'! +!

2-%&<!

D&%+'"17! +!

2%;%6-/5%1'+6!

%1;"&-15%1'! (-&!

>OO!0'+((!

?8/%$'"17!'-!"1/9'!

+'! +66! 6%;%60! -(!

'+0.0!

I)! ,+)! "0! '*%! 4%0'!

,+)!

!



! ^a!
!

! T-'! '&90'"17! '*%!

'+0.0!,"66!4%!2-1%!

'-!kIpl!0'+12+&2!

H'*%&0!2-!1-'!0*+&%!

'*%! 0+5%! 6%;%6! -(!

"1'%&%0'!+0!5%!

!

! J9'! 5)! +''%1'"-1!

"1! '*%! 1%,!

"2%+c$*+66%17%!

H'*%&0!2-!1-'!,-&.!

+0!*+&2!+0!#!2-!

!

! ! H'*%&0! +$$%/'! +!

6-,%&! 0'+12+&2!

'*+1!#!2-!

!

! ! #!,+1'!'-!4%!0%%1!+0!

'*%!

"2%+0c"11-;+'"-1!

2&";%&!

!

! ! A-5%'"5%0! "'M0!

Z9"$.%&!'-!B90'!2-!"'!

5)0%6(<!

!

!

=-! +"2! 5%! "1! -;%&$-5"17! 5)! "5591"')! '-! $*+17%! #! *+;%! $-10'&9$'%2! 5)!

"1'%&/&%'+'"-1!-(!L%7+1M0!=*%-&)!-(!#5591"')!'-!D*+17%3!+7+"1!90"17!'*%!5-2%6!

2%;%6-/%2!4)!Q+11"17!V!F-)6%<!

3114*3%6!%+!';"*0.!F16!3*%.&8&.%"%3+*H!

5H!,^LV!WK!V^N!WKKZN!bZNKVWPQI!

S-,!$+1!,%!@#C!4%!5-&%!%((%$'";%!"1!-9&!@5)C!2%+6"170!,"'*!'*%!,-&62d!

#!4%6"%;%!'*"0!"0!4+$.%2!9/!4)!'*%!(-66-,"17!Z9-'%!(&-5!L%7+1!,*%1!*%!2%0$&"4%0!

-;%&$-5"17!+1!"5591"')!'-!$*+17%3!k<<<2-%0!"'!+60-!/&-5-'%!+2;+1$%0!"1!5%1'+6!

$-5/6%8"')3!'*%!."12!-(!$*+17%!'*+'!,"66!/%&5"'!+!,*-6%!30(.#!-(!1%,!+4"6"'"%03!

1-'!B90'!5%%'"17!'*%!0"176%!"5/&-;%5%1'!7-+6dl!@^XXa_!8"3C<!



! bX!
!

kN!*-,!'-!$6-0%!'*%!7+/!4%',%%1!,*+'!/%-/6%!7%19"1%6)! *(/#(<! '-!2-!+12!,*+'!

'*%)!+&%!+$'9+66)!0D1#!'-!4&"17!+4-9'<l!@^XXa_!"83C!

YH!,^LV!"QKXNO![PNK!V^N!"ZV^PO!\WSNI!

P%! $+1! $-/%!,"'*! +!5-&%! $-5/6%8!,-&62! "(! ,%! $+1! 2%;%6-/! +!5-&%! $-5/6%8!

5%+1"17!5+."17!0)0'%5<!

km! "'! ,+0! +//+&%1'! '*&-97*! 6-17"'92"1+6! &%0%+&$*! @$+&%(966)! +00%00"17! +12!

&%+00%00"17! '*%!0+5%!/%-/6%!-;%&!5+1)!)%+&0C! '*+'!,*%1!/%-/6%!<*<! %;-6;%! "'!

,+0!+6,+)0!"1!'*%!0+5%!0%Z9%1$%<!?+$*!1%,!5%1'+6!/6+'%+9!7&+29+66)!-;%&$+5%!

'*%! 0)0'%5+'"$! 6"5"'+'"-10! -(! '*%! /&"-&! -1%<! Q9&'*%&! &%0%+&$*! %;%1'9+66)!

2%5-10'&+'%2! '*+'! %+$*! Z9+6"'+'";%! 6%+/! (-&,+&2! %1*+1$%0! 1-'! -16)! /%-/6%M0!

+4"6"')! '-! 0%%! @"1'-! '*%50%6;%0!+12! '*%"&!,-&62C!49'! '-!0&/!5-&%!%((%$'";%6)! +0!

,%66<l!@^XXa_!8C!

!BH!+OWNQVLVWQ\!0NQNOLRWKLVWPQI!

F%+6"17! ,"'*! +! 5-&%! $-5/6%8! ,-&62! "0! /-00"46%! "(! ,%! $+1! 2%;%6-/! +! 5-&%!

$-5/6%8!5%+1"17!5+."17!0)0'%5<!

CH!/MQLUW_!TOWQ_WTRNI!F+ZVRWQWQ\!V^N!TOP_NKK!P]![NSNRPTUNQV`!W]!WV!P__ZOKH!

A94B%$'c-4B%$'!0%/+&+'"-1!

!<H! 1P[NR! F$NVVWQ\e"fKVOL_VWPQe1LVNOWLR! ]PO! %^NPOWKWQ\H(! F1LVNOWLR! WQ!

X^W_^!XN!LON!XPOgWQ\H!

H17-"17!>296'!5%1'+6!2%;%6-/5%1'!

:H!0WSNQ!9LOWLfRNK(!

D*+17%!"0!2"(("$96'!

A9//-&'!"0!&%Z9"&%2!

D*+17%!'+.%0!/6+$%!-;%&!'"5%!+12!"0!"1$&%5%1'+6!@1-'!%;%16)!/+$%2C!

!@H!/NTNQ[NQV!9LOWLfRNK!F,^LV!XN!LON!NhTRLWQWQ\!LQ[!X^LV!XN!XPZR[!RWgN!

VP!_^LQ\NH!



! b[!
!

D-10$"-90!+,+&%1%00!

I%+1"17!5+."17!0)0'%50!

?H!3Q[NTNQ[NQV!9LOWLfRNK(!F,^LV!XN!LON!QPV!NhTRLWQWQ\!fZV!X^W_^!^LSN!LQ!

WUTL_V!PO!LON!WUTL_VN[`!X^LV!V^N![NTNQ[NQV!SLOWLfRN![NTNQ[K!PQH!

?8/%&"%1$%!

K%(6%$'"-1!

DH!1LWQ!'PQ_NTVK(!F'PQ_NTVK!LON!VPPRK!]PO!V^WQgWQ\!XWV^H!

I%1'+6!D-5/6%8"')!

!

Y(!8&+2.$$3+*"-!/.9.-+81.*%!&.93.,!Y=5=!

P"'*! '*%!96'"5+'%!7-+6!-(! '*%!FG>!0%%1!+0!%1*+1$%2!%((%$'";%1%00! "1!490"1%00!

/&+$'"$%3!'*%!JFK!"0!$&"'"$+6!'-!09$$%00(96!/+&'"$"/+'"-1!"1!'*%!FG><!#'0!/9&/-0%!"0!

'-!90%!L=>IF!'-!/&-5-'%!094B%$'N-4B%$'!0%/+&+'"-1!'-!09&(+$%!'*%!'*%-&"%0!+12!

$-1$%/'0! '*+'! *+;%! 4%%1! *%62! +12! 90%2! /&"-&! '-! '*%! FG>! B-9&1%)<! =*%! JFK!

/&-$%00! "0! 2%0"71%2! '-! 09&(+$%! *-,! #! ;"%,! '*%!,-&62! +12! "1! '9&1! *-,! #! '*"1.!

+4-9'! '*%! ,-&62! N! 5)! 5%+1"17! 5+."17! 0)0'%5! @IIAC<! =*"0! &%/&%0%1'03!

'*%&%(-&%3!'*%!+,+&%1%00N&+"0"17!/*+0%<!=*%!JFK!/&-;"2%0!'*%!/&+$'"'"-1%&3!+12!

'*%!&%+2%&3!,"'*!+!$6%+&!912%&0'+12"17!-(!'*%!0'+&'"17!/-"1'!-(!'*%!&%0%+&$*!(-$90!

-(! '*%! /&-7&+55%! u! '*%! $-1$%/'0! +12! '*%-&"%0! '*+'! 912%&6"%! '*%! &%0%+&$*%&M0!

5%+1"17!5+."17!0)0'%5<!

#'! "0! $&"'"$+63! "1! -&2%&! '-! %0'+46"0*! "(! +1)! 2%;%6-/5%1'+6! 5-;%5%1'! *+0! '+.%1!

/6+$%!29&"17! '*%!FG>!/&-$%00! '*+'! '*%! $9&&%1'!IIA! "0!4&-97*'! '-! '*%! (-&%<! #1!

-&2%&!'-!6--.!(-&,+&2!"1!2%;%6-/5%1'!'%&50!,%!590'!("&0'!6--.!4+$.<!A9$$%00(96!

%17+7%5%1'!,"'*! '*%!JFK! "0! &%Z9"&%2! "1! -&2%&! '-! 0%'! 7-+60! (-&! '*%!-'*%&! $-&%!

%6%5%1'0!-(! '*%!J-&'(-6"-!-(!?8/6-&+'"-10!@JH?C!+12!2%$"2"17!-1!+!/&-7&+55%!

(-&!2%;%6-/5%1'<!=*"0!,-962!4%!"1!.%%/"17!,"'*!L%7+1M0!090/"$"-1!'*+'!09$$%00!

$-962! 4%! +$*"%;%2! 4)! 2%;%6-/"17! +! 6%+&1"17! /6+'(-&5! '*+'!5-;%2! /+&'"$"/+1'0!

(&-5! k<*0.('+*(.! "5591"'"%0! '-! 'F#3&')*(.! '*%5l! @^XXa_8""C<! #1! '*%! FG>!

/&-7&+55%! -9&! 2%0"&%! "0! '-! %1*+1$%! -1%0! +4"6"')! '-! 2%+6! ,"'*! '*%! "1$&%+0"17!



! b^!
!

$-5/6%8"'"%0!-(!'*%!490"1%00!,-&62!4)!2%;%6-/"17!-9&!5%+1"17!5+."17!0)0'%5<!

=*"0!-$$9&0!4)!4&"17"17! "10"7*'! '*&-97*!%8/%&"%1$%3! -1$%!+,+&%1%00!*+0!4%%1!

&+"0%2<!!

=*"0!&%;"%,!"0!+1!"1Z9"&)!"1'-!5)!/&-(%00"-1+6!$+&%%&!'-!2+'%!@9/!'-!'*%!0955%&!

-(!^X[XC! "1!-&2%&! '-!09&(+$%! '*%!&-6%!-(! '*%-&)! "1!5)!I%+1"17!I+."17!A)0'%5!

@IIAC<! #! +22%2! '-! '*"0! &%;"%,! -;%&! '"5%! "1! '*%! *-/%! -(! 2%;%6-/"17! +1!

912%&0'+12"17! -(! *-,! #! -/%&+'%! '*&-97*! '*%! 6%10! -(! L%7+1M0! =*%-&)! -(! >296'!

I%1'+6! F%;%6-/5%1'! @L=>IFC<! A-,%66! @[a\`_\C! 0+)03! kP%! ,"66! 2-! +65-0'!

+1)'*"17! (-&!-9&!;"0"-10!%8$%/'! '*"1.!+4-9'! '*%5l<! #!4%6"%;%! '*"0! "0!4%$+90%!-(!

'*%!$-5/6%8"')!-(!'*-97*'!/+&'"$96+&6)!,*%1!'*%!*%+&'!+12!*%+2!+&%!"1;-6;%2<!!!

=*%!&%;"%,!2%0$&"4%0!,*+'!#!;"%,!'-!4%!0"71"("$+1'!%;%1'0!"1!5)!/&-(%00"-1+6!6"(%!

+0! '*%! 2+'+! &%Z9"&%2! '-! *%6/! 09&(+$%!5)!IIA3! '*%!5%+10! '-! $&%%/! 9/! -1! '*%!

/&%0%1'! (&-5! '*%! /+0'<! ! =*%! J&-(%00"-1+6! K%;"%,! kF+'+l! "0! /&%0%1'%2!

$*&-1-6-7"$+66)<!

P*"6%! '*%! &%;"%,! "0! +6,+)0! &%'&-0/%$'";%! "'! "0! *-/%2! '*+'! '*%! "10"7*'! 2%&";%2!

+00"0'0!"1!$&%+'"17!+,+&%1%00!(-&!(9'9&%!2%$"0"-1N5+."17<!

I)!/&-(%00"-1+6!6"(%!"1!;"09+6!(-&5!@>//%12"8![<^C!2"0/6+)0!!g/+&+66%6!91";%&0%0M3!

'*+'!-(!+1!%5/6-)%%!+12!+6'%&1+'";%6)!-(!+!$&%+'";%!0%6(N%5/6-)%2!"12";"29+6<!

#!*+;%!0%6%$'%2!+!05+66!1954%&!-(!,*+'!#!/%&$%";%!'-!4%!"5/-&'+1'!%;%1'03!,*"$*!

*+;%!+((%$'%2!5)!2%$"0"-1N5+."17!6+'%&!"1!6"(%!+12!"009%0!#!+5!$9&&%1'6)!(+$"17!"1!

5)!/&-(%00"-1+6!6"(%<!=*%0%!%;%1'03!,"'*!*"120"7*'!+12!'*&-97*!'*%!2%;%6-/5%1'!

-(!5)!IIA3!5+)!1-'!*-62!'*%!0+5%!;+69%!"1!'*%!(9'9&%<!

G"0/$/"*+$3#F*#>$*+H!

[<!>!'--63!(-&!&+"0"17!+,+&%1%00! $

^< >!01+/0*-'!-(!5)!g$9&&%1'M!5%+1"17!5+."17!0)0'%5!

G"0/$/"*+$)#)'*3$*+$('/H$

[< >!DU!

^< >!;+6"2+'"-1!-(!B9275%1'!-&!B9275%1'+6!

b< D-5/6%'%3!+0!'*"0!"0!+1!-17-"17!/&-$%00!



! bb!
!

8&+2.$$3+*"-!/.9.-+81.*%!&.93.,!

>'! '*%!4%7"11"17!-(! '*"0!FG>! B-9&1%)! "'! "0!1%$%00+&)! '-! '+.%!+! 01+/0*-'!-(!5)!

k.1-,1!.1-,10l!+12!k.1-,1!91.1-,10l!4%(-&%!#!4%7"1!'-!&%$-&23!+$.1-,6%27%!

+12!6%+&1!(&-5!+1)!$*+17%0<!#1!'*%!$-1$690"-1!-(!'*"0!?00+)3!#!+60-!6-7!k91.1-,1!

91.1-,10l! &%;%+6%2! '*&-97*! 5)! -17-"17! /%&0-1+6! +12! /&-(%00"-1+6!

2%;%6-/5%1'!B-9&1%)!'-!91$-;%&!,*+'!J&-(<!2%0$&"4%0!+0!'*%!2+17%&0!-(!kG6"12!

A/-'0l!@L%7+1!V!O+*%)3![aaf_[b`C<!

=-!09&(+$%!'*%0%!91.1-,10!,%!90%!'*%!/&-$%00!-(!&%(6%$'"-1<!!k>!6"''6%!&%(6%$'"-1!

,"66! 0*-,!90! '*+'! %;%&)!4%6"%(3! %;%1! '*%! 0"5/6%0'! +12!5-0'! (912+5%1'+63! 7-%0!

4%)-12! %8/%&"%1$%! ,*%1! &%7+&2%2! +0! +! 79"2%! '-! -9&! +$'"-10m! ?;%1! '*%!

(912+5%1'+6!k#!+53l!,*"$*!$+11-'!4%!2-94'%23!"0!1-!79"2%!'-!+$'"-1!91'"6!"'!'+.%0!

'-! "'0%6(! k#! 0*+66!4%3l!,*"$*!7-%0!4%)-12!%8/%&"%1$%l! (-&! '*"0! "0! "1;-6;%2! "1! '*%!

;%&)! 1+'9&%! -(! 4%6"%(n! 49'! kS-,! (+&! +12! "1! ,*+'! 5+11%&!5+)! ,%! +22! '-! -9&!

%8/%&"%1$%!"1!(-&5"17!-9&!4%6"%(0dl!!D6"((-&2!@[\``_[XC<!

P*"6%! '*%! (-$90! '*&-97*-9'! '*"0! 5%5-"&! +12! '*%! FG>! "0! /&-(%00"-1+6!

2%;%6-/5%1'! '*%&%! "0! +1! +,+&%1%00! -(! '*%! -;%&6+/! 4%',%%1! /%&0-1+63!

/&-(%00"-1+6! +12! -&7+1"0+'"-1+6! 2%;%6-/5%1'<! =*%! ,&"'"17! -(! '*"0! 5%5-"&!

&%;"%,!*+0!*"7*6"7*'%2! '*+'!-;%&6+/! (-&!5%<!L%7+1!,&-'%3! k,*%'*%&!D?H03!91"'!

*%+203!-&!'%+5!6%+2%&0!+66!0*+&%2!-1%!'*"17!"1!$-55-1!6-17!4%(-&%!'*%)!5%'!90_!

>!2%%/!+12!+4"2"17!&%$-71"'"-1!'*+'!'*%"&!/%-/6%!4&"17!'*%"&!*95+1"')!'-!,-&.!

,"'*!'*%5!%;%&)!0"176%!2+)n!'*+'!'*%!+40-69'%!2";"0"-1!4%',%%1!'*%!,-&.!&%+65!

+12!'*%!/%&0-1+6!&%+65!"0!1+x;%!+12!91*%6/(96nl!L%7+1!@^XXa_!8";C<!

>0! $+1! 4%! 0%%1! (&-5! '*%! k;"09+6l! 5%5-"&! @>//%12"8! [<^C! #! *+;%! "1$692%2!

%6%5%1'0! (&-5! '*%! /&%N+296'! /%&"-2! "1! 5)! 6"(%<! =*"0! "0! 4%$+90%! -(! '*%!

2%;%6-/5%1'!-(!,*+'!#!.1-,3!-1!&%(6%$'"-1!'-!4%!0"71"("$+1'!+0095/'"-10!+'!'*+'!

'"5%<!

>0! 0-5%-1%! ,*-! *+0! +''%12%2! +! 1954%&! -(! /%&0-1+6! +12! /&-(%00"-1+6!

2%;%6-/5%1'! 0%5"1+&0! +12! +60-! &%+2! %8'%10";%6)! -1! /%&0-1+6c/&-(%00"-1+6!

2%;%6-/5%1'! #! $+1! %+0"6)! 4%! $-91'%2! +5-170'! '*-0%!L%7+1! &%(%&0! '-!,*%1!*%!

0+)0!km%;%1!/%-/6%!,*-!,-962!2%0$&"4%!'*%50%6;%0!+0!4%"17!$-5(-&'+46%!,"'*!

'*%! &%(6%$'";%! +0! ,%66! +0! '*%! k2-"17l! 5-2%! u! *+;%! 1%;%&! %17+7%2! "1! (-$90%23!



! bf!
!

0'&9$'9&%23! /%&0"0'%1'3! +12! +$'";%! &%(6%$'"-1l! @L%7+1! ^XXa_b^XC<! =*%! .%)!

&%6%;+1'!'%&5!(-&!5%!"0!k/%&0"0'%1'l<!

=*%! /9&/-0%! -(! '*%! (-66-,"17! /&-(%00"-1+6! &%$-66%$'"-10! "0! '-! 7";%! 5%! g'*%!

&%0%+&$*%&M! +1! -//-&'91"')! '-! &%(6%$'! -1! 5%! g'*%! 094B%$'M! -(! &%0%+&$*<! =*%!

-9'$-5%!+'!'*%!%12!-(!'*%!/&-$%00!"0!'-!09&(+$%!5)!5%+1"17!5+."17!0)0'%5!+123!

4)! 90"17! L%7+1M0! (-9&! $-6951!5+/3! '-! *"7*6"7*'! +! 2%;%6-/5%1'+6! 7-+6! (-&! '*%!

&%5+"12%&!-(!'*%!FG>!/&-7&+55%<!

=*"0!"0!1-'!+1!%8%&$"0%!"1!&%,&"'"17!5)!/&-(%00"-1+6!*"0'-&)n!"'!"0!+1!+"2!'-!(9'9&%!

/%&0-1+63!/&-(%00"-1+6!+12!-&7+1"E+'"-1+6!2%;%6-/5%1'<!

?+&6)!gJ&-(%00"-1+6!O"(%M!

#!4%6"%;%!'*+'!5+1)!-(!'*%!;"%,/-"1'0!#!*+;%!*%62!+4-9'!,-&.!,%&%!(-&5%2!+'!+1!

%+&6)!+7%n!5)!*-/%!"0!'*+'!'*%!JH?!,"66!$*+66%17%!5)!'*"1."17<!>0!D6"((-&2!0+"23!

k#(! +! 5+13! *-62"17! +! 4%6"%(! ,*"$*! *%! ,+0! '+97*'! "1! $*"62*--2! -&! /%&09+2%2!

+('%&,+&203! .%%/0! 2-,1! +12! /90*%0! +,+)! +1)! 2-94'0! ,*"$*! +&"0%! +4-9'! *"0!

5"123!/9&/-0%6)!+;-"20!'*%!&%+2"17!-(!4--.0!+12!'*%!$-5/+1)!-(!5%1!'*+'!$+66!

"1'-! Z9%0'"-1! -&! 2"0$900! "'3! +12! &%7+&20! +0! "5/"-90! '*-0%! Z9%0'"-10! ,*"$*!

$+11-'!%+0"6)!4%!+0.%2!,"'*-9'!2"0'9&4"17!"'!u!'*%!6"(%!-(!'*+'!5+1!"0!-1%!6-17!0"1!

+7+"10'!5+1."12<l!D6"((-&2!@[\``_!fC!!

'+*%.A%(!

Y&-,"17!9/!"1!P"6'-1!"1!'*%!0949&4!-(!D-&.!D"')!,+0!+!7&%+'!%8/%&"%1$%<!#'!,+0!

0'"66! 0%5"N&9&+6! ,"'*! H&$*+&20! +12! 7&+E"17! 6";%0'-$.! ,*%&%! 6+&7%N0$+6%!

09/%&5+&.%'03!*-90"17!+12! "1290'&"+6!/&%5"0%0!1-,!0'+12<! #1! '*%! 0955%&!,%!

6";%2! (-&! '*&%%! 5-1'*0! +'! -9&! 0955%&! *-5%! "1! '*%! 05+66! ("0*"17! ;"66+7%! -(!

G+66)$-''-1!"1!?+0'!D-&.<!

#!,+0!(-&'91+'%!'-!*+;%!7&-,1!9/!"1!+1!%&+!-(! (&%%2-53!(&%%2-5!-(!5-;%5%1'!

+12!'"5%!'-!/6+)3!0+26)!+!(&%%2-5!'*+'!#!$%&'+"16)!$+11-'!7";%!'-!5)!$*"62&%1<!#!

,+0!46%00%2!,"'*!;%&)!09//-&'";%!/+&%1'0!,*-!+66-,%2!5%!'*+'!(&%%2-53!-1$%!#!

0'+)%2!-9'!-(! '&-946%<!P*%'*%&! "1!P"6'-1!-&! "1!G+66)$-''-13! '*%&%!,%&%!+6,+)0!

-//-&'91"'"%0!(-&!'%%1+7%&0!'-!/"$.!9/!$+09+6!0955%&!,-&.<!



! b]!
!

P*"6%! '*%! '*%-&)! ,%! +&%! $-1$%&1%2! ,"'*! "0! '*%! =*%-&)! -(! >296'! I%1'+6!

F%;%6-/5%1'3! #! 4%6"%;%! '*+'! $%&'+"1! %;%1'0! ,*%1! #! ,+0! )-917%&! 7&%+'6)!

"1(69%1$%2! +12! "5/+$'%2! -1! 5)! /&-(%00"-1+6! $*-"$%0<! G%6-,! "0! +! 4&"%(! 49'!

"12"$+'";%!2%0$&"/'"-1!-(!kJ&-(%00"-1+6l!+$'";"'"%0!"1!5)!)-9'*<!

/.%"3-$(!

#1![a`\3!+0!+!'%1!)%+&!-623! #!90%2!'-!,+6.!*-5%!(&-5!0$*--6!'+."17!+!0*-&'!$9'!

'*&-97*! +! 6-$+6! $%5%'%&)<! A-5%!-(! '*%! -62%&!,-&.%&0!,%&%! ;%&)! 09/%&0'"'"-90!

+12!,-962!/+)!5%!'-!2"7!'*%!("&0'!0*-;%6!-(!%+&'*!(&-5!+!7&+;%3!&%5-;%!,&%+'*03!

,+0*!'*%"&!0*-;%60!%'$<!=*"0!,+0!'*%!("&0'!'"5%!#!,+0!7";%1!5-1%)!4)!1-1N(+5"6)!

5%54%&0! (-&!,-&.<! #! (%6'! "5/-&'+1'! +12! "12%/%12%1'!,"'*!5)! g"1$-5%M<!P"'*!

5-1%)! #! &%$%";%2! (-&! 5+."17! 5)! D-1("&5+'"-1! "1! [a\[! #! /9&$*+0%2! +!

6+,15-,%&! +12!5+2%!5-1%)! 4)! $9''"17! 7&+00! (-&! 5)! 1%"7*4-9&0<! #1! [a\^! #!

&%$%";%2!5)!("&0'!gJ+)!J+$.%'M!(&-5!G+66)5+6-%!S-90%!@+!,%66!.1-,1!&%0'+9&+1'!

+12!S-'%6!"1!?+0'!D-&.C!+0!+!(&9"'!+12!/-'+'-!/"$.%&<!

#1![a\f3!+'!+7%![]3!#!49"6'!5)!("&0'!%8'%10"-1!+'!*-5%!"1!5)!/+&%1'M0!*-90%!912%&!

'*%! 79"2+1$%! -(! 5)! (+'*%&<! #! $+6$96+'%2! 5+'%&"+603! /9&$*+0"173! -&2%&"17! +12!

/*)0"$+66)!#!$+&&"%2!-9'!59$*!-(!'*%!$-10'&9$'"-1!(&-5!(-912+'"-1!'-!&--(<!O+'%&!

'*+'!0955%&!"1!G+66)$-''-1!#!,-&.%2!-1!4-+'0!+12!*%6/%2!49"62!+!$6"1.%&N49"6'!

4-+'!912%&!'*%!79"2+1$%!-(!+!6-$+6!4-+'!49"62%&<!#!4-97*'!0-5%!6-40'%&!/-'0!+12!+!

'9&4-'!1%'!+12!90"17!'*%!4-+'!#!*+2!*%6/%2!49"62!("0*%2!,*%1!'*%!,%+'*%&!,+0!

&"7*'<!=--!)-917!'-!2&";%3!#!*+96%2!5)!/-'0!+12!1%'0!+'!0"8!+5!+12!,+6.%2!'*%!f!

5"6%0!'-!D6-)1%!0%66"17!'*%!("0*!+6-17!'*%!,+)!+12!-1!'*%!0'&%%'!$-&1%&<!

=*%!0955%&!-(![a\f!,+0!+60-!-1%!-(!'*%!*-''%0'!+12!2&"%0'!-1!&%$-&2!"1!#&%6+123!

%;%1!7&+00!*+2!4%$-5%!0$+&$%<!#'!,+0!+60-!'*%!("&0'!4"7!)%+&!-(!"5/-&'%2!F9'$*!

/-'+'-%0! "1! '*%! 6+&7%! 596'"/6%0<! #! 5+2%! 5-1%)3! /"$."17! /-'+'-%0! +12! '*%1!

$-55"00"-1!(&-5!(+&5%&0!(-&!6"1."17!6-$+6!/&-29$%&0!,"'*!05+66!0*-/0!"1!D-&.!

,*-!,+1'%2!'-!0%66!'*%!(+5-90!G+66)$-''-1!/-'+'-<!!

#1! '*%! +9'951! -(! [a\f3! 5)! $+&%%&! 79"2+1$%! '%+$*%&! +12! J&"1$"/+6! $+66%2! 5)!

/+&%1'0!"1!'-!'*%!0$*--6!'-!0+)!5)!O%+;"17!D%&'"("$+'%!094B%$'!$*-"$%!,+0!(6+,%2<!

#!,+0!(-&$%2!'-!2&-/!490"1%00!+12!+$$-91'"17!(-&!0$"%1$%!+12!%17"1%%&"17!,*%&%!

#! ,+0! 1+'9&+66)! k0'&-17l<! =*"0! 0"176%! "009%! *+2! +! 7&%+'%&! "5/+$'! -1! 5)!



! bW!
!

gJ&-(%00"-1+6M!'*"1."17!+12!/&+$'"$%!'*+1!+1)!-'*%&3!-1!&%(6%$'"-1!5)!'*"1."17!+'!

'*%!'"5%!*%62!'*+'!#!$-962!1-'!09$$%%2!"1!5)!7-+60!,"'*-9'!490"1%00!'&+"1"17<!

#1![a\W3! '*%!)%+&!-(!5)! 6%+;"17!$%&'"("$+'%! #!,-&.%2!/+&'N'"5%! "1!y9"110,-&'*!

@1-,!=%0$-C<! #!,+0!-((%&%2!+!/-0"'"-1!+0!+!=&+"1%%!I+1+7%&<! #! '9&1%2! "'!2-,1<!

F9&"17!'*+'!0955%&!#!49"6'!5)!("&0'!*-90%3!+!1%,!0955%&!*-5%!(-&!5)!/+&%1'0<!

#! 2"21M'! ,+1'! '-! 7-! '-! $-66%7%! +('%&! '*+'3! #! ,+1'%2! '-! 0'+&'! +!

$-10'&9$'"-1c&%1-;+'"-1!490"1%00<!I)! (+'*%&!+2;"0%2! '*+'! #!,+0! '--!)-917! (-&!

'*+'!&%0/-10"4"6"')<!

#1!'*%!0955%&!-(![a\`!#!,-&.%2!-1!'*%!(+&50!+66N2+)!+12!("0*%2!+66!1"7*'<!

318"'%(!

Q&-5!+! ;%&)! %+&6)! +7%! #! +00-$"+'%2! 6-17!*-9&0! +12!/*)0"$+66)! *+&2!,-&.!,"'*!

+$*"%;%5%1'3!"12%/%12%1$%!+12!5-1%'+&)!&%,+&2<!#!4%$+5%!+,+&%!-(!'*%!;+69%!

-(!1%',-&."17!+12!$-1'+$'0<!!

:1%5/6-)5%1'!"1!D-&.!,+0!;%&)!*"7*!"1![a\f3!+'!+65-0'!^X3XXX<!F916-/!$6-0%2!

,"'*!'*%!6-00!-(!\]X!B-403!Q-&2!$6-0%2!'*%"&!5+19(+$'9&"17!/6+1'!,"'*!'*%!6-00!-(!

+! (9&'*%&! [3XXX! +12! U%&-65%! F-$.)+&2! 6-0'! +! (9&'*%&! b]X! B-40<! >66! '*&%%!

$-5/+1"%0!$6-0%2!"1!'*%!0/+$%!-(!+!)%+&<!

I+1)!5%1!#!.1%,!+12!+25"&%2!,*-!,%&%!5+2%!&%2912+1'!1%;%&!,-&.%2!+7+"1<!

Q&-5!'*%1!-1!#!*+2!+!2%0"&%!+12!+!4%6"%(!'*+'!#!$-962!7&-,!+!490"1%00!'*+'!,-962!

%5/6-)!5+1)!+12!"1!'*%!4%0'!/-00"46%!,-&."17!$-12"'"-10<!=*+'!,+0!5)!;"0"-1<!

T-'! 4%"17! +66-,%2! '-! $-1'"19%! 0'92)"17! 490"1%00! +12! +$$-91'"17! *+2! +! *97%!

"5/+$'! -1! 5)! $-1("2%1$%<! #! 6-0'! '*%! $-1;"$'"-1! '*+'! #! $-962! &91! +! g/&-/%&M!

490"1%00! 4%$+90%! -(! '*%! 6+$.! -(! %29$+'"-1! "1! $-55%&$%<! #! .1-,! 5+1)! *+;%!

2%;%6-/%2! 7&%+'! 490"1%00%0! ,"'*-9'! (-&5+6! %29$+'"-1! 49'! ,"'*-9'! "'! -&!

+//&-/&"+'%!$-1'+$'0!'-!&+"0%!(912"17!"1!D-&.!,+0!;"&'9+66)!"5/-00"46%<!=*"0!,+0!

$-5/-912%2!4)!'*%!'"7*'%1"17!-(!%8/%12"'9&%!4)!'*%!4+1.0!29%!'-!'*%!%$-1-5"$!

2-,1'9&1<!

>'! '*%! '"5%! #! '*-97*'! '*+'! 5)! '%+$*%&0! +12! /+&%1'0! 2"21M'! 912%&0'+12! 5)!

-4;"-90! 7&+12! /6+1! 49'! #! 0%%! 1-,! '*+'! 5)! +$'";"'"%0! ,%&%! 1-'! '*%! 1-&5! (-&!

/%-/6%!-(!5)!+7%!+12!"12%%2!5)!+2;"0-&0!4%*+;%2!"1!+!,+)!'*+'!5-0'! "1!'*%"&!



! b`!
!

0"'9+'"-1! ,-962<! >0! +! /+&%1'! #M5! $%&'+"1! #! ,"66! *+;%! '*%! 0+5%! "5/+$'! -1! 5)!

$*"62&%13!/-0"'";%6)!+12!1%7+'";%6)<!>0!L%7+1!,&-'%3!k>6'*-97*!,%!2-1M'!&%+6"0%!

"'3!,%!*+;%!0-5%!0*+&%2!%8/%$'+'"-10!-(!,*+'!'*%!5"12!-(!+!'%%1+7%&!0*-962!4%!

6".%<!P*+'%;%&!'*%!2%("1"'"-10!-(! !k+2-6%0$%1$%l!,%!5"7*'!$966!(&-5!+!'%8'4--.3!

'*%!-1%!'*+'!"0!-/%&+'"17!5-0'!/-,%&(966)!-1!'*%!*95+1!4%"17!,*-!*+//%10!'-!

4%!7-"17!'*&-97*!+2-6%0$%1$%!"0!'*%!*"22%1!2%("1"'"-1!2%&";%2!(&-5!'*%!$96'9&%M0!

$6+"50!-&!%8/%$'+'"-10!+4-9'!*-,!+1!+2-6%0$%1'!0*-962!.1-,l!@[aaf_[aC<!

#1! L%7+1! '%&50! +0! +1! +2-6%0$%1'! #! ,-962! 5-0'! 6".%6)! (+66! 912%&! *"0! k=*"&2!

J&"1$"/6%l<!L%7+1!@[aaf_bXC!*"7*6"7*'0!'*+'!'*%!'%%1+7%&!$+11-'_!

kA)0'%5+'"$+66)! /&-29$%! +66! '*%! /-00"46%! $-54"1+'"-10n! 0)0'%5+'"$+66)! "0-6+'%!

;+&"+46%0!'-!'%0'!*)/-'*%0%0l!

kD-10'&9$'! +! 7%1%&+6"0%2! 0)0'%5! &%796+'";%! -(! "1'%&/%&0-1+6! &%6+'"-10*"/0! +12!

&%6+'"-10*"/0!4%',%%1!&%6+'"-10*"/0l!

H&!

k-&7+1"0%! "'0! -,1! 0'+'%0! -&! "1'%&1+6! /+&'0! -(! 0%6(! "1'-! 0)0'%5+'"$! ,*-6%n!

2"0'"179"0*!0%6(! "1'-!0)0'%5+'"$!,*-6%n!2"0'"179"0*!0%6(! (&-5!-1%M0!&%6+'"-10*"/n!

0%%! '*%! 0%6(! +0! '*%! +9'*-&! @&+'*%&! '*+1! 5%&%6)! '*%! '*%+'&%C! -(! -1%M0! "11%&!

/0)$*-6-7"$+6!6"(%l!

=*%!"009%!(-&!5%!1-,!"0!'*+'!+!&%0"29%!-(!'*%!2%$"0"-10!5+2%!+'!'*+'!'"5%!&%5+"1!

,"'*!5%!+!Z9+&'%&!-(! +! $%1'9&)! 6+'%&<!=*"0! "0! %8+5"1%2!-;%&! '*%! $-9&0%!-(! '*%!

FG>!+12!'*%!$-1'"19%2!%8/+10"-1!-(!5)!JFK<!

#1!'*%!/+0'! "'!*+0!4%%1!+66!'--!$-1;%1"%1'!'-!("12!%8$90%0!+12!46+5%!-'*%&0!(-&!

+1)! 0"'9+'"-10! #! *+;%! 4%%1! 91*+//)! +4-9'<! #! +5! "1$&%+0"176)! '+."17!

&%0/-10"4"6"')! (-&!+66!$"&$950'+1$%03!,*"$*!#! ("12!5)0%6(! "1!&%7+&26%00!-(!*-,!#!

7-'!'*%&%<!



! b\!
!

%;.!9.*4.!

'+*%.A%!

>0!+!590"$!6-;%&!#!*+;%!+''%12%2!$-1$%&'0!+66!-;%&!'*%!,-&62<!H1!F%$%54%&!bX'*3!

[a\a! #! +''%12%2! +! :^! $-1$%&'! "1! '*%! J-"1'! F%/-'! =*%+'&%3! F946"13! ,*"$*! *+2!

4%%1!-/%1%2!'*%!/&%;"-90!)%+&<!=*%!$+/+$"')!+'!'*%!'"5%!,+0!W3]XX!/%-/6%!49'!"'!

(%6'! '*+'! 1"7*'! 6".%!*+6(! '*%!/-/96+'"-1!-(! D-&.!*+2! '&+;%66%2! '-!F946"1! (-&! '*%!

%;%1'<! #'!7-'!5%! '*"1."17! '*+'!+1!+//&-/&"+'%6)!0$+6%2!;%19%!,-962!2-!,%66! "1!

D-&.! +12! "12%%2! I910'%&<! =*%! -16)! ;%19%! -(! 0$+6%! *+2! +! 5+8"595! 0%+'"17!

$+/+$"')!-(![3XXX<!

!

/.%"3-!

#!,+0!"1'&-29$%2!+'!+!0-$"+6!%;%1'!'-!+1!%;%1'!5+1+7%&3!J%'%&!D&-,6%)3!,*-!*%62!

'*%! (&+1$*"0%! (-&! '*%! #2%+6!S-5%0!?8*"4"'"-10! "1! #&%6+12<!>'! '*+'! '"5%! "'!,+0!+!

;%&)!69$&+'";%!490"1%00!'-!&91!'*%0%!%;%1'0!'*&-97*-9'!#&%6+12<!#!/9'!"'!'-!J%'%&!

'*+'!*%!0*-962!*+;%!*"0!-,1!;%19%!"1!D-&.!'*+'!$-962!4%!90%2!(-&!-'*%&!%;%1'0!

"1$692"17! $-1$%&'0! +12! '-9&"05<! #! /&%/+&%2! +! 490"1%00! /6+1! +12! *%! ,+0! ;%&)!

.%%1<!

#'! ,+0! 5)! &-6%! '-! 2-! '*%! 7&-912,-&.! +12! *%! ,-962! -&7+1"E%! '*%! ("1+1$%<! #!

0%6%$'%2!+!0"'%3!,*"$*!,+0!4%"17!;+$+'%2!4)!D#?!1%8'!2--&!'-!D-&.!D"')!S+66<!=*%!

0"'%! #! $*-0%3!/+&'!-(!,*"$*!1-,!*-90%0! #&%6+12M0! '+66%0'!49"62"173!,+0!+;+"6+46%!

(-&!z^XX3XXX3!+!0940'+1'"+6!095!+'!'*%!'"5%<!=*%!6-$+'"-1!,+0!"2%+6!"1!'*%!*%+&'!

-(!'*%!$"')!+12!+!(%,!5"19'%0!2"&%$'!2&";%!(&-5!'*%!+"&/-&'<!J%'%&!-&7+1"E%2!'*%!

("1+1$%! ,"'*! >66"%2! #&"0*! G+1.! +12! /&%6"5"1+&)! /6+10! ,%&%! 2&+,1! 9/! ,*"$*!

/&-;"2%2! (-&! +! 7%1%+6-7)! +12! '-9&"0'! $%1'&%! +6-17!,"'*! +1! %;%1'! +12! $-1$%&'!

;%19%<!

=*%!/6+11%&0!"1!D"')!S+66!'-62!-9&!>&$*"'%$'!'*+'!'*%&%!,-962!4%!1-!+//%'"'%!(-&!

09$*!+!;%1'9&%<!=*%!6-$+6!+9'*-&"')!0940%Z9%1'6)!/9&$*+0%2!'*%!0"'%3!+12!1%+&6)!

+!Z9+&'%&!-(!+!$%1'9&)!6+'%&!D-&.!0'"66!2-%0!1-'!*+;%!+!/%&5+1%1'!$-1$%&'!;%19%<!

!

318"'%!

>'! ^[3! #! '*-97*'! #! *+2!5+2%! "'<! =*"0! /&-B%$'! *+2! +66! '*%! %6%5%1'0! '*+'! #! 6-;%23!

590"$3! 490"1%003! /-6"'"$03! +&$*"'%$'9&%! $-10'&9$'"-1! +12! D-&.<! #! ,+0! ,-&."17!

,"'*! /%-/6%! ,*-! *+2! +$$%00! '-! 5-1%)! +12! ,*-! 4%6"%;%2! "1! 5)! "2%+0<! =*"0!



! ba!
!

/&-B%$'! 2&+77%2! -9'! (-&!5-1'*0! +12! "'0! $-66+/0%! 2%(6+'%2! +66! "1;-6;%2! +12! 6%('!

6"''6%!+//%'"'%! (-&!+! (9&'*%&!%8+5"1+'"-1!-(!-//-&'91"'"%0<!>1-'*%&!0%'4+$.!+12!

2%1'!"1!5)!$-1("2%1$%!+0!'-!'*"0!2+)!#!(%%6!&%0/-10"46%!(-&!1-'!4%"17!+46%!'-!7%'!

'*%!/&-B%$'!-;%&!'*%!6"1%<!

14$3'!

'+*%.A%(!

#1![aaW!#!,&-'%!+12!/%&(-&5%2!',-!1954%&!-1%!0-170!-1!'*%!^=U!D*+&'0!@^QI!

+12! K=?^! =UC<! I)! 590"$! ,+0! /6+)%2! +66! -;%&! '*%! $-91'&)3! AHT#D! #DHTA!

/%&(-&5%2!6";%!-1!195%&-90!&+2"-!0*-,0!+12!5)!4+12!,+0!0%6%$'%2!+0!'*%!4%0'3!

91/6977%2!@+$-90'"$C!4+12!"1!I910'%&!+12!"1!'*%!'-/!(-9&!"1!'*%!$-91'&)!4)!S-'!

J&%00!I+7+E"1%3!'*%!#&"0*!I90"$!"1290'&)!G"46%<!#!(-912%2!+1!"12%/%12%1'!&%$-&2!

6+4%6! (-&! 0%6(N&%6%+0%! +12! '-! *%6/! -'*%&! 4+120! +0! $*+&'! 09$$%00! $-962! 1-'! 4%!

+$*"%;%2! ,"'*-9'! &%7"0'&+'"-1! +12! 5%54%&0*"/! '-! '*%! #&"0*! K%$-&2%2! I90"$!

>00-$"+'"-1!@#KI>C<!

/.%"3-(!

=*%! >&'"0'! V! K%/%&'-"&%! %8%$9'";%!,"'*! A-1)! K%$-&20! $+66%2! +12! 0%1'! +! 6%''%&!

%8/&%00"17! +1! "1'%&%0'! "1! 0"71"17! 90<! P%! /%&(-&5%2! (-&! '*%5! "1! P*%6+1M0! "1!

F946"1!+'!+!5+B-&!?9&-/%+1!Q%0'";+6!"1![aaW3!49'!,%!,%&%1M'!7&%+'!-1!'*%!1"7*'<!

P"'*!2"0+0'&-90! %((%$'! 0'&"170!4&-.%!-1! ',-!-(! -9&! 79"'+&0!-1!-1%! 0-17!+12! "'!

&+''6%2!-9&!$-1("2%1$%<! !P%!,%&%!+0.%2!'-!$-1'+$'! '*%!>VK!5+1!'*%!1%8'! '"5%!

,%! /6+)%2! F946"1! +12! *%! ,-962! '+.%! +1-'*%&! 6--.<! =-! 5)! &%7&%'! ,%! 1%;%&!

$-1'+$'%2!*"5!+7+"1!+0!,%!(%6'!-9&!-//-&'91"')!*+2!4%%1!6-0'<!

318"'%(!

G-'*!/%&0-1+66)! +12!/&-(%00"-1+66)!5+1)!-(! '*%!*"7*6"7*'0! #! *+;%! %8/%&"%1$%2!

*+;%!&%;-6;%2!+&-912!590"$<!D*+&'!09$$%00!,+0!7&%+'3!'-9&"17!,"'*!'*%!S95+1!

O%+79%! +12! /6+)"17! 6+&7%! ;%19%0! +66! 7+;%! +! g*"7*M! +12! 1-'*"17! $-5/+&%2! '-!

2&";"17!+6-17!'*%!&-+2!+12!*%+&"17!0-5%'*"17!)-9!*+;%!$&%+'%2!/6+)"17!-1!'*%!

&+2"-!+6-170"2%!0-5%!-(!)-9&!(+;-&"'%!+&'"0'0<!

P*%1! '*"170! ,%&%! 4%7"11"17! '-! *+//%1! (-&! AHT#D! #DHTA! 5)! ("&0'! $*"62! ,+0!

4-&13! +12! ,*"6%! '*+'! ,+0! +! (+$'-&! "1! -9&! 2%$"0"-1! #! 0-5%'"5%0! &%7&%'! 1-'!



! fX!
!

/9&09"17! '*%! -//-&'91"')! (9&'*%&<! H1$%!5-&%3! #!,+0! "1;-6;%2! "1! +1! -9'! -(! '*%!

-&2"1+&)! ;"0"-13! +12!5+)4%! "'!,+0! '"5%! '-! 7&-,! 9/! -&3! +0! L%7+1!,&-'%_! k=*%!

/&-46%5! "0! '*%! "1+4"6"')! '-! $6-0%! '*%! 7+/! 4%',%%1! ,*+'! ,%! 7%19"1%6)3! %;%1!

/+00"-1+'%6)3!,+1'!+12!,*+'!,%!+&%!+$'9+66)!+46%!'-!2-k!@L%7+1!^XXa_^C!

&.$%!."$6!

'+*%.A%!

Q&-5! +1! %+&6)! +7%! #! *+;%! 4%%1! +46%! '-! $&%+'%3! 2%0"71! +12! 2%;%6-/! 0-69'"-1!

2%;"$%0<! =*"0! "0! +0! +! &%096'! -(! '*%! %8/-09&%! #! *+2! '-!5)!F+2M0!,-&.4%1$*<!S%!

6-;%2! '-! '+.%! '*"170! +/+&'3! $&%+'%! +12! %8/%&"5%1'<!S%!2%;%6-/%2! +!1954%&! -(!

$-1$%/'0!+12!2%;"$%0!"1$692"17!%6%$'&-1"$!,*%1!'*+'!("%62!,+0!"1!"'0!"1(+1$)<!S%!

1%;%&!/+'%1'%2!+1)'*"17!49'!+!(%,!-(!*"0!2%;%6-/5%1'0!,%1'!"1'-!/&-29$'"-1!"1!

'*%!+9'-N"1290'&)3!/6+0'"$!5-62"17!+12!*%+'"17!0)0'%50<!

/.%"3-$!

P"'*!'*%!4"&'*!-(!5)!("&0'!$*"62!"1![aaW!#!(-912!5)0%6(!'-!4%!+!1%&;-90!/+&%1'!+'!

1"7*'!,-12%&"17!"(!0*%!,+0!4&%+'*"173!'--!*-'3!'--!$-62!%'$<!#!2%0"71%2!+!4&+$%6%'!

5-1"'-&!'-!2%'%$'!4&%+'*"173!'%5/%&+'9&%!+12!/960%!%'$<!

#1![aa`!#!&%$%";%2!+!(%+0"4"6"')!7&+1'!(&-5!A-9'*!D-&.!?1'%&/&"0%!G-+&2!(-&!'*%!

K%0'! ?+0)! $-1$%/'<! =*&-97*! KVF! "1! '*%! :1";%&0"')! -(! O"5%&"$.! +12! +1! KVF!

(+$"6"')!"1!Y+6,+)!(%+0"4"6"')!,+0!/&-;%1<!J+'%1'"17!,+0!&%0%+&$*%2!+12!+1!+7%1'!

0%$9&%2!%8/&%00"-10!-(!"1'%&%0'!(&-5!>&7-0!+12!I-'*%&$+&%<!

=*%! 1%8'! 0'+7%! -(! 2%;%6-/5%1'! &%Z9"&%2! +1! "1;%0'5%1'! -(! zb]X3XXX! (-&!

5"1"+'9&"E+'"-1! +12! '--6"17<! #! *+2! "1;%0'%2! z]XXX! +'! '*"0! 0'+7%! @,*"$*!,-962!

*+;%!4-97*'!+!0"'%!(-&!+!*-90%!+'!'*+'!'"5%C<!#!2"21M'!.1-,!,*%&%!'-!&+"0%!("1+1$%!

+12!4%$+5%!1%&;-90<! #! &%+2!5+1)! 0'-&"%0!-(! (+"6%2! "1;%1'-&0!,*-!,%1'!4&-.%!

/90*"17! +1! "2%+<! #! 2%$"2%2! '-! /+&.! '*%! $-1$%/'! (-&! +! (%,! )%+&0! +12! 6%'!

5"1"+'9&"E+'"-1!$+'$*!9/!,"'*!'*%!$-1$%/'<!

#1! ^XX\! +! :DD! KVF! /&-B%$'! &%$%";%2! +1! "1;%0'5%1'! -(! {[X5! (-&! +! 0"5"6+&!

$-1$%/'<!



! f[!
!

318"'%!

#!/9'!+! 6-'!-(!,-&.! "1'-! '*"0!$-1$%/'<!G+0%2!-1! '*%!+1'"$"/+'%2!5+&.%'!+12!'*%!

"1'%&%0'! "1! '*%! 2%;"$%! #! 4%6"%;%2! "'! ,-962!5+.%!5%!,%+6'*)! +12! /9'!5%! "1! +!

/-0"'"-1! ,*%&%4)! #! $-962! 0/%12! 5)! '"5%! 4%"17! $&%+'";%<! =*"0! ,+0! '*%! ("&0'!

/&-B%$'!,*%&%!#!2%;%6-/%2!+!'%+5!-(!',-!'-!*%6/!5%!'-!*%6/!5%!09$$%%2<!Q-&!5%!

'*%&%!,+0! 7&%+'! 6%+&1"17! "1! '*%! /&-B%$'! /+&'"$96+&6)! "1! '&)"17! '-!5-;%! +! '%+5!

+6-17<!H1%!,+0!(&-5!+1!%6%$'&-1"$!4+$.7&-912!+12!'*%!-'*%&!5%2"$+6<!!

#! *+2! 7&%+'! 2"(("$96')! g/+&."17M! '*"0! /&-B%$'! ,*%1! #! 2"2<! F%0/"'%! ,*-6%*%+&'%2!

09//-&'!(&-5!5)!,"(%!#!,+0!(&"7*'%1%2!4)!'*%!0950!-(!5-1%)!"1;-6;%2!+12!4)!

'*%! *"7*N6%;%6! -(! &"0.<! #! 6+$.%2! '*%! +$+2%5"$! +12! /&-(%00"-1+6! $-1("2%1$%! +12!

%8/%&"%1$%! '-! 4&"17! '*"0! /&-B%$'! +6-17<! #'! ,+0! +1! %&+! ,*%&%! 05+66! ("&5! KVF!

09//-&'!,+0!6"5"'%2!+12!'*%!6%;%6!-(!%8/%&'"0%!"1!;%1'9&%!$+/"'+63!/&-29$'!2%0"71!

+12! '*%!0-9&$"17!-(!-;%&0%+0!5+19(+$'9&%&0!,+0!1-,*%&%!1%+&6)!+0!+2;+1$%2!

+12!2%;%6-/%2!+0!"'!"0!1-,!"1!#&%6+12<!!

=*%! %1%&7)! +12! '"5%! #! /6+$%2! "1! '*"0! /&-B%$'!,"'*-9'! +! '+17"46%! &%096'! 6%('!5%!

,+&)! -(! (-66-,"17! "11-;+'";%! "2%+0! '-! $-1$690"-1<! #! *+;%! 0"1$%! 2%0"71%2! +!

1954%&!-(!2%;"$%0!+12!$-1$%/'0!(-&!+!1954%&!-(!+//6"$+'"-10!49'!1-1%!-(!'*%0%!

*+;%! /&-7&%00%2<! #1! ^XX\3! #! 4&-97*'! '-7%'*%&! +! 7&-9/! -(! (";%! ;%&)! +46%!

$6+005+'%0!(&-5!5)!IG>3!+66!,"'*!2"((%&%1'!0."660!+12!%8/%&"%1$%3!49'!+('%&!',-!

)%+&0!-(!+//&+"0"17!$-1$%/'0!,%!*+;%!)%'!'-!+$'";%6)!/9&09%!+1)'*"17<!

K%+2"17! '*%! 2%'+"6! +4-;%! 4&"170! '-!5"12!,*+'! L%7+1! 2%0$&"4%0! +0! '*%3! k5-0'!

"5/-&'+1'N+12! 6%+0'! 912%&0'--2N/&";+'%! %5-'"-1! "1! /946"$! 6"(%l! @^XXa_! f\C3!

+18"%')<!>18"%')!"0!%;"2%1'!"1!'*"0!+12!/&-4+46)!+66!-(!5)!/&-(%00"-1+6!%8+5/6%0<!!

L%7+1!0+"23! k'-!&91! '*%0%!0)0'%50N%;%1!*"7*6)!09$$%00(96!+18"%')N5+1+7%5%1'!

0)0'%50N+'!+!$-0'<!#1%;"'+46)3!'*%)!$&%+'%!46"12!0/-'03!/&%;%1'!1%,!6%+&1"173!+12!

$-10'+1'6)!$-10'&+"1!+$'"-1!"1!0-5%!+0/%$'0!-(!-9&!6";"17<!=*%0%!$-0'0!0*-,!9/!

,*%1! ,%! +&%! 91+46%! '-! 2%6";%&! -1! 0-5%! 7%19"1%6)! 2%0"&%2! $*+17%3! '*%!

&%+6"E+'"-1!-(!,*"$*!,-962!4&"17!90!'-!1%,3!*"7*%&!6%;%6!-(!(91$'"-1"17!"1!,+)0!

,%!'&96)!,+1'!'-!+''+"1l!@L%7+1!^XXa_!f\C<!

L%7+1!7-%0!-1!(9&'*%&!'-!0+)!"(!k)-9!"5/-&'!-16)!'*%!k$*+66%17%l!,"'*-9'!'%12"17!

'-! '*%!+18"%'"%0! "'!+&-90%03!,%!/&-5"0%!)-9!+&%!7-"17! '-!4%!2"0+//-"1'%2!,"'*!



! f^!
!

'*%!&%096'0l!@^XXa_!b^[C<!kD*+66%17%!+12!09//-&'!'*%!',-!590'!7-!*+12!"1!*+12l!

@^XXa_b^^C<!

=*%!+4-;%!Z9-'%0!*"7*6"7*'! (-&!5%! '*%!$&"'"$+6! "5/-&'+1$%!-(! '*%!FG>!/&-$%00!

+12! "1! /+&'"$96+&3! '*%! 0'92)! -(!5%+1"17!5+."17! 0)0'%50<! L=>IF!/&%0%1'0! +1!

-//-&'91"')!'-!%8/6-&%!+12!"2%1'"()!+2+/'";%!$*+17%!'*+'!5+)!4%!&%Z9"&%2!-&!+1!

"5591"')!'-!$*+17%!'*+'!1%%20!'-!4%!-;%&$-5%!'-!+$*"%;%!5)!7-+60<!

2+&!8&+23%!9$J!*+%72+&78&+23%!@S?>F!U?KA:A!S?>K=C!

'+*%.A%!

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

7&%+'!2%+6!,"'*!+12!(-&!/%-/6%!+12!"'!(%6'!7&%+'<!!

/.%"3-$!

#!,+0!+0.%2!4)!+!(&"%12!'-!6%+;%!5)!%8"0'"17!/-0"'"-1!+12!'-!5+1+7%!+!0%$'"-1!-(!

+! &%'+"6! 490"1%00! ,*%&%! *%! ,+0! '*%! I+1+7"17! F"&%$'-&<! #1! '*%! 1%,! /-0'! 5)!

0+6+&)! ,+0! z[X3XXX! +! )%+&! 5-&%! ,"'*! +! /%&$%1'+7%! -(! /&-("'03! +! $+&! +12! (9%6!

+66-,+1$%<!P"'*!-9&!0%$-12!$*"62!29%!#!'--.!'*%!/-0"'"-1<!

#!%1B-)%2!'*%!("&0'!0"8!5-1'*03!,*"6%!'*%&%!,+0!+!0'%%/!6%+&1"17!$9&;%!+12!5-&%!

5-1%)<! ! =9&1-;%&! "1$&%+0%2! 4)! +1! +;%&+7%! -(! []i! +!5-1'*! 49'! '*%! /-0"'"-1!

0--1!$-1095%2!+66!-(!5)!'"5%<!A%;%1!-&!%"7*'!5-1'*0!"1!'-!'*%!/-0'!#!(%6'!#!*+2!

5+2%! +!5"0'+.%3! 49'! (-912! "'! *+&2! '-! B90'"()! 2"00+'"0(+$'"-1!,*%1! #!,+0! 4%"17!

'&%+'%2! ,%66! +12! %+&1"17! 5-&%<! I)! *%+&'! ,+01M'! "1! "'<! P*"6%! #! %1B-)%2!

"5/6%5%1'"17!0)0'%50!+12!/&-$%00%0!+12!0%%"17!5+&7"10!+12!'9&1-;%&!"1$&%+0%!

#!,+0! (&90'&+'%2! '-!4%! "1;-6;%2! "1! +!490"1%00! '*+'!,+0! B90'! +4-9'! 0+6%0<!=*%&%!

,+0!1-!"5/+$'!-&!4%1%("'!'-!$-5591"')3!'*%!0%&;"$%0!+12!/&-29$'0!,%!/&-;"2%2!

2"21M'!$*+17%!6";%0!+12!"(!,%!,%&%1M'!2-"17!"'!0-5%-1%!%60%!,-962!0"5/6)!'+.%!

-9&!5+&.%'! 0*+&%<! >('%&! [[!5-1'*0! #! *+12%2! "1!5)! 1-'"$%! 4%(-&%! #! *+2! %;%1!

6"1%2!9/!+!1%,!/-0"'"-1<!

318"'%!

P*%1! #! 6%('! '*%! /-0'! '*%! (&"%120*"/! %12%2! 49'! 5-&%! "5/-&'+1'6)! #! ,+0! ;%&)!

$-1(90%2! +4-9'! ,*%&%! #! 0*-962! 4%! 7-"17! /&-(%00"-1+66)<! #! +6,+)0! %1B-)%2!

,-&."17!,"'*!/%-/6%!+12!#!*+2!0'92"%2!0-$"+6!0$"%1$%0!0-!#!,%1'!4+$.!'-!,-&.!"1!



! fb!
!

'*%!0-$"+6!+12!$-5591"')!0%$'-&0<!=*"0!,+0!'*%!("&0'!'"5%!#!&%+66)!Z9%0'"-1%2!5)!

2%$"0"-1N5+."173! '*%!*%+2!;%&090!'*%!*%+&'!+12!5-1%)!;%&090!*+//"1%00<!=*"0!

%((%$'";%6)!,+0!'*%!0'+&'!-(!5)!2%;%6-/5%1'+6! B-9&1%)!+12!,*"6%! #!+5!0'"66!1-'!

$6-0%&! '-! +10,%&"17! '*%! Z9%0'"-1! -&! %;%1! +0."17! '*%! &"7*'! Z9%0'"-1! #! +5!

$%&'+"16)!59$*!$6-0%&!'-!+!5%$*+1"05!'-!+00"0'!'*+'!/&-$%00<!k>!Z9%0'"-1!&"7*'6)!

+0.%2! "0! +6&%+2)! *+6(! +10,%&%23! 0+"2! R+$-4"3! ,%! 5+)! +22! '*+'! '*%! 5%'*-2! -(!

0-69'"-1!"0!'*%!-'*%&!*+6(!-(!'*%!+10,%&l!D6"((-&23!@[\``C!

Q-&!5%!'*%!4%0'!$-1'%5/-&+&)!+1+6-7)!(-&!2%;%6-/5%1'+6!$*+17%!,+0!/&-;"2%2!

4)! L%7+1! ,*%1! *%! ,&-'%3! l=&9%! 2%;%6-/5%1'! "0! +4-9'! '&+10(-&5"17! '*%!

-/%&+'"17! 0)0'%5! "'0%6(3! 1-'! B90'! "1$&%+0"17! )-9&! (912! -(! .1-,6%27%! -&! )-9&!

4%*+;"-&+6! &%/%&'-"&%l! @^XXa_! WC<! =*"0! 2%0$&"4%0! '*%! B-9&1%)! #! +5! -1n! #! 590'!

%0'+46"0*!5)!5%+1"17!5+."17!0)0'%5!+12!k9/7&+2%l!"'!0-!'*+'!#!$+1!k7&-,!"1'-!

(9'9&%!/-00"4"6"'"%0l!@^XXa_[[C<!

=*%!FG>!+12!'*%!'*%-&"%0!"'!"0!49"6'!9/-1!*+;%!'*%!$+/+$"')!'-!*%6/!5%!("6'%&!5)!

5%+1"17!5+."17!0)0'%5!@550C3!09&(+$%!'*%!'*%-&"%0!+'!/6+)!+12!2%N$69''%&!'*%!

$-1(90"-1!+12!$-1(6"$'!'*+'!*+;%!"5/+$'%2!9/-1!5)!/&-(%00"-1+6!6"(%<!!!

-"//.&!"0"3*$%!%;.!,&+*0!,"--I!!

k#'M0!"1$&%2"46)!%+0)!'-!7%'!$+97*'!9/!"1!+1!+$'";"')!'&+/3!"1!'*%!490)N1%00!-(!6"(%3!

'-!,-&.!*+&2%&!+12!*+&2%&!+'!$6"54"17!'*%!6+22%&!-(!09$$%00!-16)!'-!2"0$-;%&!"'M0!

6%+1"17!+7+"10'!'*%!,&-17!,+66<l!!D-;%)!@[a\a_a\C!

'+*%.A%(!

#1! ^X[X! #! ,+0! +//-"1'%2! +0! +1! %8%$9'";%! 2"&%$'-&! -(! 5)! -&7+1"0+'"-1<! =*%!

T+'"-1+6! >00-$"+'"-1! -(! G9"62"17! D-N-/%&+'";%0! @T>GDHC! "0! '*%! 1+'"-1+6!

(%2%&+'"-1! (-&! $-N-/%&+'";%! *-90"17! "1! #&%6+12<! =*%! >00-$"+'"-1! /&-5-'%03!

&%/&%0%1'0!+12!2%;%6-/0!$-N-/%&+'";%!*-90"17!"1!#&%6+12<!I)!1%,!+//-"1'5%1'!

4&-97*'! ,"'*! "'! +22%2! &%0/-10"4"6"')! "1$692"17! 7&%+'%&! "1;-6;%5%1'! "1! /-6"$)!

+12! 0'&+'%7)! "5/6%5%1'+'"-1! +12! +//-"1'5%1'! '-! ,-&."17! $-55"''%%0! ,"'*!

Y-;%&15%1'! F%/+&'5%1'0<! =*%! 1%'! %((%$'! *+0! 4%%1! "1$&%+0%2! '"5%! "1! F946"1!

+,+)!(&-5!5)!(+5"6)<!



! ff!
!

A"1$%!^XX`!#!*+;%!-,1%2!+12!5+1+7%2!+!=U!V!Q"65!/&-29$'"-1!*-90%!(-66-,"17!

+! &%6+'";%6)! 0940'+1'"+6! $+/"'+6! "1;%0'5%1'! (912%2! "1! /+&'! 4)! A-9'*! ?+0'! D-&.!

>&%+!F%;%6-/5%1'<!#!*+;%!,&"''%13!2"&%$'%23!/&-29$%2!+12!,&"''%1!'*%!590"$!(-&!

+! 1954%&! -(! ("650! 0%6%$'%2! (-&! (%0'";+60! ,-&62,"2%3! +! =U! $--.%&)! 0*-,3!

2-$95%1'+&"%0!+12!+!1954%&!-(!$-&/-&+'%!/&-5-'"-1+6!/"%$%0<!

4"0*&.6+)

#1! &%$%1'! ,%%.0! 5)! -&7+1"0+'"-1M0! D*"%(! ?8%$9'";%! @D?HC! -(! b]! )%+&0! *+0!

+11-91$%2!*"0!&%'"&%5%1'<!!=*%!/-0'!*+0!4%%1!+2;%&'"0%2<!

&%-*#0+)

=*"0!0$%1+&"-!*+0!*+2!+!;%&)!911%&;"17!%((%$'!-1!5%<!P*%1!#!,+0!("&0'!"1(-&5%2!

+4-9'! '*%! D?H! /-0"'"-1! #! (6+'6)! &%B%$'%2! '*%! "2%+! -(! +//6)"17! 4%$+90%! -(!

/-'%1'"+66)!*+;"17!'-!5-;%!'-!F946"1!%;%1!"(!-16)!(-&!+!(%,!1"7*'0!+!,%%.<!=*"0!

,-962! 7&%+'6)! "5/+$'! -1! '*%! /-'%1'"+6! 7&-,'*! -(! 5)! -,1! 490"1%00<! =*%1! #!

4%$+5%! $-1$%&1%2! '*+'! "(! 0-5%-1%!%8'%&1+6! '--.!-;%&! '*%!D?H! &-6%3!5)!,-&.!

6"(%!$-962!4%$-5%!2"(("$96'!(-&!5%!"1!5)!$9&&%1'!&-6%<!

#! 0940%Z9%1'6)! 5+2%! '*%! 2%$"0"-1! '-! +//6)! (-&! '*%! /-0"'"-1! -(! D?H! +12! ,+0!

"1;"'%2!'-!"1'%&;"%,!-1!R96)!\'*3!^X[X<!!#(!#!+5!09$$%00(963!#!2-!1-'!.1-,!,*+'!#!

,"66!2%$"2%<!

Q-&!'*%!/9&/-0%0!-(!$6+&"("$+'"-13!#!,-962!4%!;%&)!/&-92!'-!*-62!'*"0!/-0"'"-1!+12!

,-962!,-&.!;%&)!*+&2!"1!'*%!&-6%n!*-,%;%&3!'*"0!*+0!'9&1%2!"1'-!+!*%+2!;%&090!

*%+&'! 2%$"0"-1<! #! *+;%! $&%+'%2! +! /%&(%$'6)! 4+6+1$%2! /%&0-1+6! +12! /&-(%00"-1+6!

6"(%<!=*%!,-&.! #!2-! "0! &%,+&2"17!+12!*+0!+!/-0"'";%! "5/+$'!-1! (+5"6"%0!+12!-1!

$-5591"'"%0<! #! *+;%! +! 6-'! -(! (6%8"4"6"')! "1! 5)! &-6%! +0! +! &%096'! -(! ,-&."17!

/&"5+&"6)! (&-5! *-5%3! ,*"$*! +66-,0! 5%! '-! 4%! +;+"6+46%! (-&! 5)! (+5"6)<! =*%!

Z9%0'"-1!#!+5!(+$"17!"0! "(! #!+5!'-!912%&'+.%!0940'+1'"+6!$*+17%!"1!5)!/%&0-1+6!

+12!/&-(%00"-1+6!6"(%3!+5!#!(-$90"17!-1!'*%!$-&&%$'!/&-(%00"-1+6!6"(%d!

#1!&%+6"')! #!+5!Z9%0'"-1"17! 6%+;"17!'*%!$-5(-&'!E-1%!-(!5)!$9&&%1'!$+&%%&!+12!

(+5"6)!6"(%!4)!5-;"17!'-!F946"13!*-,%;%&3!"(!#!,%&%!+0.%2!'-!,-&.!"1!'*%!>&'0!"1!

D+6"(-&1"+3! #! ,-9621M'! *%0"'+'%<! =*"0! 0$%1+&"-! 4&"170! '-!5"12! '*+'3! kH1%! -(! '*%!

*+665+&.0! -(! $-10'&+"1%2! ;"0"-1! "0! '*+'! "'! 2%+60! "1! '&+2%N-((0! &+'*%&! '*+1!



! f]!
!

0-69'"-10l!A-,%66!@[a\`_^^C<!#!590'!2%;%6-/!'*%!0."660!&%Z9"&%2!'-!90%!'*%-&)!+0!

+1!+//+&+'90!-(!'*-97*'!'-!09//-&'!5%!"1!5+."17!2%$"0"-10!-(!'*"0!5+71"'92%<!

P*%'*%&!-&!1-'!#!+5!-((%&%2!'*%!/-0"'"-1!-(!D?H!#!590'!0%'!+4-9'!%8/+12"17!5)!

5%+1"17!5+."17!0)0'%5!'-!+00"0'!5%!"1!2%$"2"17!-1!5)!/&-(%00"-1+6!2"&%$'"-1<!

>0! L%7+1! /9'! "'! kA"1$%!5-0'! 0)0'%5"$! "5/&-;%5%1'0! +&%! +2+/'";%! $*+66%17%03!

'*%)! &%Z9"&%! 5-&%! '*+1! 0'&9$'9&+6! -&! -/%&+'"-1+6! &%2%0"71_! '*%)! &%Z9"&%!

'&+10(-&5+'"-1!"1!'+6%1'!'-!090'+"1!'*%!&%2%0"71l!@^XXa_!b[fC<!L%7+1!+60-!&%(%&0!

'-! G6-$.M0! g=*%! ?5/-,%&%2! I+1+7%&M3! ,*%&%! *%! 0+)03! k#(! ,%! +&%! (-$90%2! -1!

0%%."17! -'*%&0M! +//&-;+6m'*%1!,%! &91! '*%! &"0.! -(! 0+$&"("$"17! -9&! "1'%7&"')! (-&!

'*%!0+.%!-(!("12"17!'*%!5-0'!/-/96+&!/+'*<l!@[aaf_[WbC<!=*%!$*+66%17%!(-&!5%3!+0!

#! 0%%! "'3! "0! '-! %0'+46"0*! '*%! /&%$"0%! $-5/%'"17! $-55"'5%1'! +12! +0095/'"-10!

%;"2%1'!"1!5)!;"71%''%03!k91'"6!,%!912%&0'+12!'*%!$-55"'5%1'0!'*+'!5+.%!'*%!

-40'&9$'";%! 4%*+;"-9&0! +'! '*%! 0+5%! '"5%! 4&"66"+1'6)! %((%$'";%3! ,%! *+;%1M'!

$-&&%$'6)!(-&596+'%2!'*%!/&-46%5l!L%7+1!@^XXa_baC<!

H1%! "009%! "0! +//+&%1'! N! +1)! 2%;%6-/5%1'+6! $*+17%! ,"66! 1%%2! '-! 4%! *-6"0'"$3!

kD*+17"17!5"120%'0!1%%20!'-!"1;-6;%!'*%!*%+2!+12!'*%!*%+&'l!L%7+1!@[aaf_b[\C!

@Q-66-,"17!+!0%$-12!"1'%&;"%,!(-&!'*%!/-0'!-(!D?H!-(!T>GDH!"1!>9790'!^X[X3!#!

,+0! -((%&%2! '*%! /-0'! -1! A%/'%54%&! b&23! ^X[X! '-! $-55%1$%! -1!T-;%54%&! [0'3!

^X[X<C!

'+*'-4$3+*(!16!3114*3%6!%+!';"*0.!

=*"0! ?00+)!H1%3! "1$692"17!5)! JFK! "0! +! 01+/0*-'! -(! *-,!5)!5%+1"17!5+."17!

0)0'%5! -/%&+'%2! /&"-&! '-! +12! "1$692"17! '*%! 0955%&! -(! ^X[X<! D+&%! *+0! 4%%1!

'+.%1! 1-'! '-! &%,&"'%3! g/-6"0*M! -&! 9/7&+2%! '*%! $-1'%1'! ,"'*! %1*+1$%2! "10"7*'!

2%;%6-/%2! 0"1$%! '*%1<! =*%! ?00+)! +$'0! +0! +! 4%1$*5+&.! -(! ,*%&%! 5)!5%+1"17!

5+."17! 0)0'%5! ,+0! +'! '*+'! /-"1'! "1! '"5%<! =*%! +"5! "0! '-! 90%! '*"0! &%$-&2! '-!

2%5-10'&+'%!2%;%6-/5%1'!-(!5)!IIA!90"17!'*%-&)!+0!+1!+//+&+'90!-(!'*-97*'!

"1!'*%!&%5+"1"17!?00+)0<!>!$&"'"$+6!%6%5%1'!-(!'*%!/&-$%00!"0!'-!+60-!"2%1'"()!5)!

"5591"')!'-!$*+17%<!!

H1! &%&%+2"17! L%7+1M0! @^XXaC! C))6(*/B$ /'$ 9"0(.#! #! &%6+'%2! 0'&-176)! '-! '*%!

$*+66%17%0! (+$%2! 4)! F+;"2! "1! D*+/'%&! ]<! >0! L%7+1! 2%0$&"4%03! "'! "0! 7%1%&+66)!



! fW!
!

.1-,1! 4)! 5+1+7%&0! '*+'! 4%"17! k+1! %((%$'";%! 2%6%7+'-&! "0! $&9$"+6! '-! 90"17!

%;%&)-1%M0!'"5%3!0."6603!+12!.1-,6%27%!+//&-/&"+'%6)l!L%7+1!@^XXa_[^]C<!

=*%!'*&%%!4%*+;"-9&0!2%0$&"4%2!4)!F+;"2!+$'!+65-0'!+0!+!0955+&)!-(!5)!JFK_!

k!#!6%'!-//-&'91"'"%0!2"0'&+$'!5%3!+22"17!'-!5)!6"0'<!

#!+$$%/'!5-&%!'+0.0!+12!0+$&"("$%!1-1N,-&.!&%6+'%2!'*"170<!@06%%/3!(+5"6)3!

*-44"%0C<!

#! 2-1M'! $-10"0'%1'6)! 4+6+1$%! '"5%! $-55"'5%1'! &%7+&2"17! 9&7%1'! +12!

"5/-&'+1'!&+1."170l!L%7+1!@^XXa_[^`C<!

!

P-&."17!,"'*! G+&4+&+! K+//+/-&'3! +1! +00-$"+'%! -(! J&-(<! L%7+13! #!,-&.%2! -1! +!

1954%&! -(! ;%&0"-10! -(! '*%! (-9&N$-6951! 5+/! "1! +1! +''%5/'! '-! 09&(+$%! 5)!

"5591"')! '-! $*+17%<! >6'*-97*! "'! ,-962! 5-0'! 6".%6)! +//%+&! -4;"-90! '-! '*%!

"12%/%12%1'!-40%&;%&!@+12!1-,!5%!"1!*"120"7*'C3! #!*+;%!"2%1'"("%2!2%6%7+'"-13!

+0!'*%!0"176%!+&%+!-(!5)!,-&.3!"(!$*+17%2!,-962!*+;%!'*%!7&%+'%0'!"5/+$'!-1!5)!

%((%$'";%1%00<!

I)!4"7!+0095/'"-1!,+0! '*+'!/&-B%$'0!4%1%("'%2! (&-5!5)! "1/9'!49'! #! '%12%2! '-!

(-$90!-1!'*%!5"$&-!+12!6-0%!0"7*'!-(!'*%!5+$&-<!I)!=*%-&)!-(!D-1'&"49'"-1!,+0!

'*+'!#!*+2!'-!/+&'"$"/+'%!+'!+66!6%;%60!-(!+!/&-B%$'!(-&!"'!'-!(96("66!5)!;"0"-1!(-&!"'3!

/+&'"$96+&6)!"(!'*%!/&-B%$'!,+0!"10'"7+'%2!4)!5%<!H1!&%(6%$'"-1!-(!'*%!(-9&!$-6951!

-9'$-5%0!+12!5)!JFK!&%(6%$'"-103!#!2"21M'!*+;%!+1!"009%!+0."17!/%-/6%!'-!$+&&)!

-9'!'+0.0!49'!#!2"21M'!7";%!'*%5!-,1%&0*"/!-(!'*%!/-'%1'"+6!-9'$-5%<!

>12! ,*"6%! 0-5%! 5+)! 0+)! '*+'! 2%6%7+'"-1! "0! +! '%$*1"$+6! $*+17%! &+'*%&! '*+1!

+2+/'";%3! #!,-962! +&79%! '*+'!,*%1!%54%22%2! '*&-97*!+!4%6"%(! '*+'! )-9! &%+66)!

1%%2!'-!4%!"1;-6;%2!"1!+66!+0/%$'0!-(!+!/+&'"$96+&!/&-B%$'!"'!"0!+!;%&)!2"(("$96'!'&+"'!

'-! $*+17%<! L%7+1! $6%+&6)! 09//-&'0! '*"0! ;"%,! +12! 4%6"%;%0! "'! "0! -16)! /-00"46%!

'*&-97*!"55%10%!2%2"$+'"-1!'-!'*%!7-+6<!k=-!0'+&'!+12!0'+)!'*%!$-9&0%!-(!2-"17!

7%19"1%6)!2%;%6-/5%1'+6!,-&.3!+!/%&0-1!590'!&%+66)3!&%+66)!,+1'!'-!+$$-5/6"0*!

*"0! -&! *%&!m! 7-+6<!! #'! "0! +65-0'! 1%;%&! %1-97*! '-! *+;%! +! 7-+6! '*+'! B90'! kI+.%0!

0%10%l3! 1-'! %;%1! -1%!,"'*! $-5/%66"173! 6-7"$+6! &%+0-10! 4%*"12! "'<!! K%+0-10! $+1!

*%6/!(9%6!-9&!5-'";+'"-1!'-!$*+17%3!49'!'*%)!+&%1M'!%1-97*!'-!*%6/!90!$&-00!'*%!



! f`!
!

$&"'"$+6! '*&%0*-620<!! K%+0-10! '+/! "1'-! '*%! k-97*'l! +12! k0*-962l! &%+65! -(! "11%&!

'+6.<!!P%!590'!%8/%&"%1$%!09(("$"%1'!1%%2!-&!2%0"&%3!;"0$%&+6!(%%6"170!u!,*"$*!"0!

,*)!,%!0+)!'*%)!$-5%!(&-5!'*%!79'l!L%7+1!@^XXa_^[XC<!!

&.2-.'%3+*!FB=e=:eY=5=H!

P*"6%! ,&"'"17! 5)! /&-(%00"-1+6! 2%;%6-/5%1'! &%;"%,! 0%%."17! '-! "2%1'"()! +!

5%+1"17!5+."17! 0)0'%5! #! 1-'"$%2! +! /&-(%00"-1+6! /+''%&1!-(! 0'&"."17! 0"5"6+&"')!

,"'*!'*+'!-(!5)!(+'*%&<!P%!4-'*!+$*"%;%2!09$$%00!"1!-9&!/&-(%00"-1+6!("%6203!*+2!

/&"2%! "1!,*+'!,%!2"2!49'!,%!4-'*!*+&4-9&%2!+!;"0"-1!-(!+1!+6'%&1+'";%!$+&%%&<!

=*%!2"(("$96')!,"'*!'*%!+6'%&1+'";%!"0!'*+'!"'!"0!1-'!/%&$%";%2!+0!'*%!0-$"+6!1-&5<!

>1)! /&-(%00"-1+6! 2%;"+'"-13! ,*"$*! "1$&%+0%0! &"0.! '-! ("1+1$"+6! +12! (+5"6)!

0'&9$'9&%3!$+11-'!4%!'+.%1!6"7*'6)<!#!&%$+66!5+1)!)%+&0!+7-!*+;"17!+!$-1;%&0+'"-1!

,"'*!5)! (+'*%&! "1! &%6+'"-1! '-! '*"0!+12!*%!%8/&%00%2! '*%!;"%,! '*+'!-1%!5+)!4%!

;%&)!09$$%00(96!-&!'*+'!-1%!5+)!*+//)!49'!"'!,+0!&+&%!'-!*+;%!4-'*!'-7%'*%&3!#!

&%5%54%&! 2"0+7&%%"17!,"'*! *"5!49'! #! 1%;%&! (-&7-'! "'<!I+)4%! '*"0! +0095/'"-1!

+4-;%!+66!*+0!$-5/-912%2!5)!"5591"')!'-!$*+17%d!

#!*+;%!1%;%&3!+12!1%;%&!,"66!/-"1'! '-!5)! (+5"6)!+0!+!4+&&"%&! '-!5)!+54"'"-1<! #!

*+;%!+6,+)0!4%%1!09//-&'%2!"1!+66!'*+'!#!2-3!49'!'*"0!2%;%6-/5%1'+6!/&-$%00!*+0!

*"7*6"7*'%2!'-!5%!'*%!;+69%!#!/6+$%!-1!5)!(+5"6)<!

#1! '%&50! -(! 5)! IIA3! '*%&%! *+0! 4%%1! 6"5"'%2! $*+17%! 29&"17! '*%! 6+0'! ',%1')!

)%+&03!5+)4%! '*"0! "0!4%$+90%! '*%! g*%+2!+12! '*%!*%+&'M!*+;%!1-'!4%%1!+6"71%2<! #!

*-/%!'-!+$*"%;%!'*+'!+6"715%1'!'*&-97*!5)!2%;%6-/5%1'+6!&%0%+&$*!29&"17!'*%!

$-9&0%! -(! '*%! FG><! =%$*1"$+66)! #! *+;%! 2%;%6-/%2! 0."660! 49'! +2+/'";%!

2%;%6-/5%1'+6!$*+17%0!#!4%6"%;%2!#!*+2!5+2%!5+)!0"5/6)!4%!+''&"49'+46%!'-!6"(%!

%8/%&"%1$%<!!

#!,-962!$-1'%12!'*+'!#!*+;%!+6,+)0!*+2!+!6%;%6!-(!912%&0'+12"17!+4-9'!4"+0!+12!

+0095/'"-10!"1!2%$"0"-1N5+."17!49'!-16)!,*%&%!#!+5!1-'!%5-'"-1+66)!"1;%0'%2<!

I+1)!0%%.!5)!+2;"$%!+12!+&%!0+'"0("%2!,"'*!5)!$-910%63!'-!2+'%!*-,%;%&!#!*+;%!

1-'!4%%1!+46%!'-!+//6)!'*+'!+,+&%1%00!'-!5)0%6(<!F9&"17!'*%!$-9&0%!-(!'*%!FG>!

+12! 4%)-12! #! ,"66! %+&1%0'6)! 6-7! +12! %;+69+'%! 5)! 2%$"0"-1N5+."17! /&-$%00!

'*&-97*! 5)! IIA! +12! =*%-&"%0! '-! %0'+46"0*! ,*"$*! $-55"'5%1'0! #! *+;%! +12!

,*"$*!$-55"'5%1'0!5+)!*+;%!5%<!



! f\!
!

#!4%6"%;%!L%7+1!*"7*6"7*'0!'*%!7&+;"')!-(!$*+17%!+12!1-1N$*+17%!,*%1!*%!0+)0!

'*+'! ,*%1! *%! ("1"0*%2! gC($ 'F#3$ '63$ "#0<+I! *%! k$-1$692%2! '*+'! +! 7&%+'! 2%+6! -(!

"12";"29+6!09((%&"17!+12!$-66%$'";%!09((%&"17!+&"0%0!(&-5!'*%!5"05+'$*!4%',%%1!

'*%! $-5/6%8"')! -(! '*%! ,-&620! 2%5+120! +12! '*%! $-5/6%8"')! -(! -9&! 5"120%'0l!

@L%7+1! "1'%&;"%,! G+$*."&-;+! ^XXa_[`C<! >12! '*+'! k'*%! -16)! ,+)! '-! 09//-&'!

2%;%6-/5%1'!"0!'-!4%7"1!4)!(966)!+$$%/'"17!+12!+$.1-,6%27"17!'*%!,+)!'*%!-'*%&!

/%&0-1! "0! 5+."17! 5%+1"17! &"7*'! 1-,n! 4)! &%$-71"0"17! ,*+'! "0! +'! 0'+.%! "1!

$*+17"17!*-,!*%!5+.%0!5%+1"17!&"7*'!1-,n!4)!912%&0'+12"17!'*+'!'*%!,+)!*%!

"0!5+."17!5%+1"17!&"7*'!1-,!"0!'*%!,+)!*%!"0!0+;"17!*"0!6"(%<!=*+'!"0!%8+$'6)!,*+'!

'*%! g"5591"')! '-! $*+17%M! /*%1-5%1-1! "0! +66! +4-9'l! @L%7+1! "1'%&;"%,!

G+$*."&-;+!^XXa_[`C<!

H1! +! /%&0-1+6! 1-'%3! (&90'&+'"-1! $+1! 4%! $-5/-912%2! ,*%1! -1%! .1-,0! '*+'!

$*+17%!590'! *+//%1! 49'! -1%! $+1M'! %((%$'! '*+'! $*+17%! Z9"$.6)! %1-97*! 2%0/"'%!

090'+"1%2! (-$90<! ! D-66"17,--2! @[aba_^WC!2-%0!-((%&! 0-5%!*-/%n! kmp-9! $+11-'!

("12!-9'!,*+'!+!5+1!5%+10!4)!0"5/6)!0'92)"17!*"0!0/-.%1!-&!,&"''%1!0'+'%5%1'3!

%;%1! '*-97*! *%! *+0! 0/-.%1! -&! ,&"''%1! /%&(%$'! $-55+12! -(! 6+179+7%! +12!

/%&(%$'6)! '&9'*(96! "1'%1'"-1<! #1! -&2%&! '-! ("12! -9'! *"0! 5%+1"17! )-9! 590'! +60-!

.1-,!,*+'! '*%! Z9%0'"-1!,+0m'-!,*"$*! '*%! '*"17! *%! *+0! 0+"2! -&!,&"''%1!,+0!

5%+1'!'-!+10,%&<l!#!2-!'+.%!0-5%!$-5(-&'!(&-5!'*%!(+$'!'*+'!#!1-,!0%%!$*+17%!

%;%1! (&-5! '*%! (-9&N$-6951! %8%&$"0%! #! $-5/6%'%2! ,"'*! G+&4+&+! K+//+/-&'! "1!

Q%4&9+&)!^X[X<!

#1!5)!("&0'!@^XX\C!+12!0%$-12!@^XXac^X[XC!(-9&!$-6951!5+/0!#!,+0!%00%1'"+66)!

6--."17! +'! '*%! 0+5%! "009%0! -(! '%$*1"$+6! $+/+$"')3! -(! 4%"17! +46%! '-!5+1+7%!5)!

'"5%!'-!.%%/!/+&+66%6!$+&%%&0<!I)!1%8'!0'%/!"0!'-!$&%+'%!+!(-9&N$-6951!%8%&$"0%!'-!

6--.! +'! +! /&-$%00! '-! (+$"6"'+'%! '*%! +2+/'";%! $*+17%! &%Z9"&%2! (-&! /&-(%00"-1+6!

(-$90!+12!0'&+'%7"$!2%$"0"-1N5+."17<!

L%7+1!+60-!-((%&0!6"7*'!+'!'*%!%12!-(!'*%!'911%63!k<<<!'*%&%!"0!1-!%8/"&+'"-1!2+'%!-1!

)-9&! +4"6"')! '-! 7&-,<! T-! 5+''%&! *-,! -62! )-9! +&%3! '*%! 0'-&)! -(! )-9&! -,1!

2%;%6-/5%1'! u! +12! '*%! 0'-&"%0! -(! '*-0%! +&-912!)-9! u! $+1! $-1'"19%! '-!91(-62l!

@^XXa_!b^bC<!!

!



! fa!
!

! !

! !



! ]X!
!

.$$"6!%,+!7!#43-/3*0!"*!"88"&"%4$!+2!%;+40;%!

&'0/$4:#0&$'+)

>0!%8/6+"1%2!"1!'*%!"1'&-29$'"-13!%+$*!?00+)!,"'*"1!'*%!J-&'(-6"-!-(!?8/6-&+'"-10!

@J-?C!*+0!+!0/%$"("$!/9&/-0%!"1!"'0!$-1'&"49'"-1!'-!5)!6%+&1"17<!

#1! ?00+)!H1%3!5)! J&-(%00"-1+6!F%;%6-/5%1'!K%(6%$'"-1! @JFKC3! #! "2%1'"("%2! '*%!

&-6%!/6+)%2!4)!'*%-&)!"1!5)!I%+1"17!I+."17!A)0'%50!@IIAC!4)!%8+5"1"17!5)!

/&-(%00"-1+6!%8/%&"%1$%03!+0!#!0+,!'*%53!"1!;+&"-90!"10'+1$%0!9/!'-!'*%!0955%&!

-(!^X[X<!#1!/+&'"$96+&!2%6%7+'"-1!,+0!"2%1'"("%2!+0!+!/&"-&"')!2%;%6-/5%1'+6!7-+6!

(-&!'*%!&%5+"12%&!-(!'*"0!J-&'(-6"-!-(!?8/6-&+'"-10!@J-?C<!

#1! ?00+)! =,-!,"'*!5)! 1%,! 912%&0'+12"173! #! %8/6-&%! '*%! 90%! -(! '*%-&)! +0! +1!

+//+&+'90! -(! '*-97*'! +12! 0%%.! '-! %0'+46"0*! '*%! .%)! '*%-&"%0! &%6%;+1'! '-! 5)!

/&-(%00"-1+6! /&+$'"$%! +12! +"5! '-! 2%;%6-/! +! $6%+&%&! 912%&0'+12"17! -(! '*-0%!

'*%-&"%0<!D&"'"$+6!"1!'*"0!?00+)!"0!'-!2%;%6-/!1%,!*+4"'0!+&-912!5)!+,+&%1%00!-(!

*-,!#!6--.!+'!+12!0%6%$'!'*%-&"%0!(-&!90%!+0!+1!+//+&+'90!-(!'*-97*'<!:/!'-!'*"0!

/-"1'! "1! '"5%3! +0! %;"2%1$%2! "1! ?00+)! H1%3! 5)! '*%-&"%0! ,%&%! 1-'! -40%&;%2! -&!

$*+66%17%2!N!'*%)!,%&%!0%6%$'%2!094N$-10$"-906)<!!J&-(<!L%7+1M0!=*%-&)!-(!>296'!

I%1'+6! F%;%6-/5%1'! @L=>IFC! "0! 90%2! '-! 09&(+$%! @5+.%! -4B%$'C! '*%-&"%0! '-!

,*"$*!#!,+0!094B%$'<!!

O+'%&! "1! ?00+)! =,-! #!,"0*! '-! 2%;%6-/!5)! "1'%&/&%'+'"-1! -(! '*%-&"%03! #! 4%6"%;%!

'*+'!"(!#!912%&0'+12!'*%!"12";"29+6!$-1$%/'0!'*+'!5+.%!9/!%+$*!'*%-&)!#!,"66!*+;%!

+!7&%+'%&!912%&0'+12"17!-(!'*%!/&-$%00<!

>0!,"'*!'*%!%1'"&%!J-&'(-6"-!-(!?8/6-&+'"-10!'*"0!2-$95%1'!"0!$*&-1-6-7"$+6!+12!

&%(%&0!'-!'*%!/%&"-2!-(!>9790'!^X[X!'-!Q%4&9+&)!^X[^<!

=*"0!&%+2"17!(-&!$*+17%!/%&"-2!,+0!%1'%&%2!"1'-!,"'*!'*%!.1-,6%27%!09&(+$%2!"1!

?00+)!H1%! '*+'! #! 1%%2%2! '-! -;%&$-5%! +1! "5591"')! '-! $*+17%! '-!,*"$*! #!,+0!

094B%$'3! 1+5%6)3!5)! &%0"0'+1$%! '-! 2%6%7+'"17<! =*"0! #! 4%6"%;%2!,+0! '*%! 0"1796+&!

7&%+'%0'!$*+17%!'*+'!#!$-962!5+.%!'*+'!,-962!/-0"'";%6)!"5/+$'!-1!5)!/%&0-1+6!

+12!/&-(%00"-1+6!%((%$'";%1%00<!



! ][!
!

=*"0!,+0!+60-!+!/%&"-2!"1!,*"$*!#!,+0!6--."17!'-!5+.%!+!2&+5+'"$!$+&%%&!$*+17%<!

>0!"'!'9&10!-9'!#!2"2!5+.%!09$*!+!$*+17%!49'!1-'!'*%!-1%!#!,+0!%8/%$'"17<!#!*+2!

$-55%1$%2!'&+2"17!,"'*!5)!-,1!596'"N5%2"+!490"1%00!,*"$*!,+0!4%7"11"17!'-!

7%'!'&+$'"-1!"1!'*%!5+&.%'!,*%1!-1!A%/'%54%&!b&23!^X[X!#!,+0!"1(-&5%2!'*+'!#!

*+2!4%%1!09$$%00(96!"1!5)!+//6"$+'"-1!'-!4%$-5%!D*"%(!?8%$9'";%!H(("$%&!@D?HC!

-(! T>GDH! @=*%! T+'"-1+6! >00-$"+'"-1! -(! G9"62"17! D-N-/%&+'";%0C3! '*%! T+'"-1+6!

K%/&%0%1'+'";%! +12! J&-5-'"-1! 4-2)! (-&! D-N-/%&+'";%! S-90"17! "1! #&%6+12<! >!

&%7"0'%&%2! $*+&"')! +12! +! 1-'N(-&N/&-("'! -&7+1"0+'"-13! T>GDH! ,+0! (-912%2! "1!

[a`b! +12! *+0! 4%%1! 6%2! 4)! '*%! /&%;"-90! D?H! (-&! +65-0'! b]! )%+&0! +12! '*%!

-&7+1"E+'"-1!#!*+2!,-&.%2!,"'*!(-&!'*%!/&%;"-90!0%;%1<!!

#! 4%6"%;%! '*%! '"5"17! +12! $"&$950'+1$%0! -(! '*%0%! $*+17%0! -1! +! /%&0-1+63!

/&-(%00"-1+6! +12! -&7+1"E+'"-1+6! 4+0"0! /&-;"2%! '*%! /%&(%$'! -//-&'91"')! '-! 90%!

J&-(<! L%7+1M0! =*%-&)! -(! >296'! I%1'+6! F%;%6-/5%1'! @L=>IFC! '-! -40%&;%! 5)!

-,1! +//&-+$*! +12! $+/+$"')! '-! 5+1+7%! '*%! "1$&%+0%2! 6%;%60! -(! $-5/6%8"')!

&%Z9"&%2!'-!/%&(-&5!"1!5)!1%,!&-6%<!=*%!6%;%60!-(!&%0/-10"4"6"')!"1!5)!1%,!&-6%!

,%&%!(+&!7&%+'%&!'*+1!#!/&%;"-906)!*%623!'*%!4&%+2'*!-(!"009%0!$-;%&%2!"1;-6;%2!

(+&!,"2%&!'*+1!/&%;"-906)!%1$-91'%&%2!+12!'%$*1"$+66)3!'*%!.1-,6%27%!&%Z9"&%2!

'-! /%&(-&5!5)! &-6%!,+0! (+&!5-&%! %8'%10";%<!I)! $-1$%&10!,%&%! &%"1(-&$%2! 4)!

Q+&.+0! V! P%'6+9(%&! 0'+'%5%1'! '*+'3! k=*%! D?HM0! B-4! "0! 6".%! 1-! -'*%&! "1! '*%!

-&7+1"E+'"-1<!#'!"0!"1("1"'%l!@[aaW_[[`C<!

=*%! 1%,! &-6%! ,-962! +60-3! #! 4%6"%;%3! (+66! "1'-! '*%! $+'%7-&)! '*+'! L%)1%0! ,-962!

2%0$&"4%! +0! k2%+6"17! ,"'*! 91$%&'+"1')l<! :1$%&'+"1')! ,+0! '*%! -1%! (+$'-&! #! ,+0!

79+&+1'%%23! +0! #! *+2! 1%;%&! 4%%1! "1! +! /-0"'"-1! -(! 96'"5+'%! %8%$9'";%!

&%0/-10"4"6"')! /&%;"-906)! +12! 4-'*! '*%! "1'%&1+6! +12! %8'%&1+6! %1;"&-15%1'!

912%&,%1'!+!'&%5%12-90!/%&"-2!-(!$*+17%!+12!$*+66%17%<!!

#!,+0!(-&'91+'%!'*+'!+!/6+11%2!*+12-;%&!(&-5!5)!/&%2%$%00-&!,+0!'-!'+.%!/6+$%!

(-&!'*%!5-1'*!-(!H$'-4%&<!I)!%5-'"-10!29&"17!'*+'!/%&"-2!,%&%!;%&)!$-1(90%2n!#!

,+0!%8$"'%2!+4-9'!'*%!/&-0/%$'!+12!-//-&'91"')!-(!'*%!1%,!/-0'!49'!+60-!;%&)!

1%&;-90<!D"+5/+!0950!9/!'*%!+18"%')!(-&!+66!$-1$%&1%2!;%&)!,%66!@[aaa_!8C3!k'*%!

0'+.%0! "1! '-/!5+1+7%5%1'! '&+10"'"-10! +&%! ;%&)! *"7*! (-&! %;%&)-1%! $-1$%&1%2<!

Q-&!'*%!1%,!6%+2%&3!(+"69&%!$-962!0%&"-906)!2%&+"6!+!$+&%%&<!Q-&!'*%!$9&&%1'!D?H3!

(+"69&%! $-962! 1-'! -16)! ,+0'%! ;+69+46%! '"5%! 49'! +60-! "&&%;%&0"46)! 2+5+7%! *"0!



! ]^!
!

6%7+$)n!'*%&%!"0!1-!7&%+'%&!0+'"0(+$'"-1!(-&!+!6%+2%&!'*+1!'-!0%%!'*%!-&7+1"E+'"-1!

*%! *+0! 0*+/%2! +12! 19&'9&%2! '*&";%! +('%&! *%! 6%+;%03! +12! 1-! 5-&%! /+"1(96!

%8/%&"%1$%!'*+1!'-!0%%!"'!2%$6"1%<!Q-&!%5/6-)%%0!,*-0%!*-/%0!+12!%8/%$'+'"-10!

+&%!&+"0%2!+12!,*-0%!6";%6"*--2!+12!0%$9&"')!*+17!"1!'*%!4+6+1$%3!'*%!%((%$'0!-(!

(+"69&%! $+1! 4%! 2"0+0'&-90l<!F9&"17! '*%! *+12-;%&! /%&"-2! #! &%+6"E%2! '*+'! 2%0/"'%!

0%;%1!)%+&0!-(!,-&."17! "1!T>GDH! #!*+2!59$*! '-! 6%+&1!+4-9'! '*%!-&7+1"0+'"-1!

+12!+4-9'!*-,!#!-/%&+'%!,"'*"1!"'<!!

!

H1!T-;%54%&![0'!^X[X3!#!'--.!9/!'*%!/-0"'"-1!-(!D?Hn!-4;"-906)!'*%!$*+17%!(&-5!

+1!%8%$9'";%!'-!D*"%(!?8%$9'";%!$+&&"%0!,"'*!"'!+!0%10%!-(!+//&%*%10"-1<!#'!"0!+1!

-//-&'91"')!'*+'!5+1)!,"0*!(-&!49'!&%6+'";%6)!(%,!+$*"%;%<!p-9!,+1'!'-!09$$%%2!

1-'!-16)!(-&!)-9&0%6(!49'!+60-!(-&!'*-0%!&%6"+1'!-1!'*%!09$$%00!-(!'*%!-&7+1"E+'"-1!

/+&'"$96+&6)!'*%!4-+&23!5%54%&0!-(!0'+((!+12!0%&;"$%!90%&0<!p-9!+&%!+,+&%!'*+'!

+66! ,-&20! +12! +$'"-10! +&%! 0$&9'"1"E%2<! J%-/6%! +&%! +//&%*%10";%! +4-9'! '*%!

$*+17%0!)-9!,"66!4&"17!+12!*-,!'*%)!,"66!4%!"5/+$'%2<!!

>'!5)!/&%2%$%00-&M0!&%'"&%5%1'!/+&')!4%(-&%!#!'--.!9/!5)!/-0'!#!,+0!+0.%2!-1!

5-&%! '*+1! -1%! -$$+0"-1! +4-9'! '*%! $*+17%0! #! ,-962! 5+.%3! ,-962! '*%&%! 4%!

&%2912+1$"%0d! ,*+'! -&7+1"E+'"-1+6! $*+17%0! ,-962! '*%&%! 4%d! #! ,+0! +0.%2!

0/%$"("$+66)!"(!5)!$*+17%0!,-962!4%!+!k0*-&'3!0*+&/!0*-$.!-&!7&+29+6dl!!

!

F&9$.%&! 0'+'%0! k=*%! 1%,! 6%+2%&! -(! +! 1-1N/&-("'! 2-%01M'! *+;%! 59$*! '"5%! '-!

%0'+46"0*!*"50%6(!-(!*%&0%6(<!I+)4%!+!)%+&<l!@[aaX_[bC!K-1!=*-5+0!@=#T=<$-5_!

^X[XC!,&-'%!'*+'!fXi!-(!+66!D?HM0!09&;";%!6%00!'*+1!',-!)%+&0<!=*%!'"5%(&+5%!"0!

0*-&'!"1!,*"$*!'-!*+;%!+1!"5/+$'!"1!'*%!&-6%!59$*!6%00!+!/-0"'";%!$-1'&"49'"-1<!

#1! -&2%&! '-! 5+8"5"E%! 5)! %((%$'";%1%00! #! "1'%12%2! '-! +//&-+$*! 5)! &-6%! "1! +!

0)0'%5+'"$!,+)<!#'!"0!1-'!$6%+&!(&-5!*"0!0'+'"0'"$0!,*"$*!0%$'-&!'*%0%!D?HM0!+&%!"13!

49'!"1!!"#$G0B$9"*#,$%@#&6/*F#$J,,*&#3+$K#0<$uQ+&.+0!+12!P%'6+9(%&!@[aaW_[[`C!

0+)! '*+'! kT-'! 09&/&"0"176)3! &%0%+&$*! 0*-,0! '*+'! 4%',%%1! b]i! +12! ]Xi!-(! +66!

D?HM0!+&%!&%/6+$%2!,"'*"1!(";%!)%+&0<l!

G%11"0!@[aaa_]C!,&-'%!'*+'!5-0'!6%+2%&0!$-5"17!"1'-!+!1%,!/-0"'"-1!+&%!7";%1!

'"5%! +12! &%0-9&$%0!*-,%;%&3! k'*%0%! +00%'0!,"66! 2"00"/+'%! "(! 6%+2%&0!2-!1-'! 7%'!

&%096'0<!>12!-(!$-9&0%!,%!2%6";%&!&%096'0!-16)!4)!'+."17!+$'"-1<l!



! ]b!
!

!

=-!%0'+46"0*!,*+'!+$'"-1!#!0*-962!'+.%!#!$-10"2%&%2!'*%!(-66-,"17!Z9%0'"-10_!

[< P*+'!"0!+!D?Hd!

^< P*+'!2-%0!*%c0*%!2-d!

b< P*+'!'*%-&"%0!2-!'*%)!$*--0%d!!!

#'! ,+0! 5)! "1'%1'"-1! '-! +//&-+$*! '*%! $&"'"$+6! ("&0'! )%+&! 4)! +//6)"17! 7%1%&+6!

'*%-&"%0!'-!0/%$"("$!/&+$'"$%!-&!+0!L%)1%0!/9'! "'3!k+!0-912!+12!0$"%1'"("$!,+)!-(!

'*"1."17!+4-9'!-9&!@5)C!%00%1'"+6!/&-46%50l!@DP3!||#_!bf\C!$"'%2!"1!@Q+11"173!

HMI+*-1)![aa\_^^C<!

#'!"0!0+(%!'-!+0095%!'*+'!+1)-1%!"1!5)!/-0"'"-1!,-962!0'&";%!'-!4%!09$$%00(96!"1!

'*%!&-6%3!49'!,*%1!)-9!*+;%!1-'!/&%;"-906)!6%2!+1!-&7+1"0+'"-1!+66!)-9!*+;%!+&%!

)-9&!'*%-&"%0!-(!*-,!"'!0*-962!4%!2-1%<!=*%!$&"'"$+6!Z9%0'"-1!(-&!5%!*+0!4%%1n!

,*+'!2-!#!2-!'-!/&-;"2%!%((%$'";%!-&7+1"E+'"-1+6!6%+2%&0*"/d!

I)! $-5/+1"-1! -1! '*%! B-9&1%)! *+0! 4%%1! F&9$.%&M0! =*%-&)! -(! !"#$ %,,#&/*F#$

%@#&6/*F#!+12! #!4%6"%;%!*%!0950!9/!'*%! (-$90!+12!'*-97*'!&%Z9"&%2! "1! '*%!&-6%!

,*%1! *%! 0+)0! k=*%&%! "0! 1-! B-4! '*+'! 1%%20! '-! 4%! -&7+1"E%2! +0! $+&%(966)! +12!

0)0'%5+'"$+66)! +0! '*+'! -(! '*%! $*"%(! %8%$9'";%mH16)! '*%! 5-0'! 0)0'%5+'"$!

+00"715%1'0!-(!/&"-&"'"%0! $+1!/&%;%1'! '*%! $*"%(! %8%$9'";%! (&-5! (&"''%&"17!+,+)!

*"0!'"5%!+12!%1%&7)!-1!'*%!6%00!'*+1!"5/-&'+1'!+$'";"'"%0!'-!'*%!1%76%$'!-(!;"'+6!

5+''%&0l!@[aWW_[W^C<!

,;"%!3$!"!'.+!"*/!,;"%!/+.$!;.e$;.!/+I!

>65-0'! +66! -(! '*%! 2%("1"'"-10! -(! +! D?H! +12! %8/6+1+'"-10! -(! '*%! &-6%! -(! +! D?H!

%5/*+0"0%!O%+2%&0*"/!+0!'*%)!.%)!$-5/-1%1'!(-&!%((%$'";%1%00!"1!'*%!&-6%<!

F&9$.%&!/&-;"2%0!7&%+'!"10"7*'!,"'*!*"0!2%("1"'"-1!-(!+!D?H_!

k=*%!$*"%(!%8%$9'";%!'*"1.0!'*&-97*!'*%!490"1%00!'*%!$-5/+1)!"0!

"1<!S%!2%;%6-/0!+12! 0%'0!-;%&N+66! -4B%$'";%0<!S%!5+.%0! '*%!4+0"$!

2%$"0"-10!1%%2%2!'-!&%+$*!'*%0%!-4B%$'";%0<!S%!$-5591"$+'%0!'*%!

-4B%$'";%0! +12! '*%! 2%$"0"-10! '-! *"0! 5+1+7%5%1'! /%-/6%<! S%!

%29$+'%0! '*%0%!5+1+7%&0! "1! 0%%"17! '*%!490"1%00! +0! +!,*-6%! +12!



! ]f!
!

*%6/0! '*%5! '-! 2%;%6-/! '*%"&! -,1! -4B%$'";%0! (&-5! '*-0%! -(! '*%!

490"1%00<! S%! 5%+09&%0! /%&(-&5+1$%! +12! &%096'0! +7+"10'!

-4B%$'";%0<! S%! &%;"%,0! +12! &%;"0%0! -4B%$'";%0! +0! $-12"'"-10!

2%5+12<!

=*%! $*"%(! %8%$9'";%!5+.%0! '*%!2%$"0"-10! -1! 0%1"-&!5+1+7%5%1'!

/%&0-11%6<! S%! +60-! 5+.%0! 09&%! '*+'! (9'9&%! 5+1+7%&0! +&%! 4%"17!

2%;%6-/%2! 2-,1! '*%! 6"1%<! S%! 5+.%0! '*%! 4+0"$! 2%$"0"-10! -1!

$-5/+1)!-&7+1"E+'"-1<!#'!"0!*"0!B-4!'-!.1-,!,*+'!Z9%0'"-10!'-!+0.!

-(! *"0! 5+1+7%&0! +12! '-! 5+.%! 09&%! '*%)! 912%&0'+12! ,*+'! '*%!

Z9%0'"-10!5%+1<! S%! $-N-&2"1+'%0! '*%! /&-29$'! 490"1%00%0!,"'*"1!

'*%!$-5/+1)!+12!'*%!;+&"-90!(91$'"-1+6!5+1+7%&0<!S%!+&4"'&+'%0!

$-1(6"$'! ,"'*"1! '*%! 7&-9/! +12! %"'*%&! /&%;%1'0! -&! 0%''6%0!

/%&0-1+6"')!$6+0*%0<!O".%!'*%!$+/'+"1!-(!+!0*"/3!*%!'+.%0!/%&0-1+6!

$-55+12!"1!+1!%5%&7%1$)l!@[aWW_[]aC<!

>6'*-97*3! )%'! +1-'*%&! 1+9'"$+6! $6"$*}3! "'! "0! +/'! +12! &%6%;+1'3! "'! *+0! 4%%1! +!

$-10%1090!'*+'!'*%!D?H!6%+20!'*%!-&7+1"0+'"-1!6".%!+!$+/'+"1!0'%%&0!+!0*"/<!

F&9$.%&M0! 2%("1"'"-1! "0! 1-'! '--! 2"00"5"6+&! '-! +! 0'+'%5%1'! G%11"0! +''&"49'%0! '-!

R+$.!P%6$*3!k'*%!&%1-,1%2!D?H!-(!Y%1%&+6!%6%$'&"$!0+"2!*%!*+2!-16)!'*&%%!B-403!

0%6%$'"17! '*%! &"7*'! /%-/6%3! +66-$+'"17! $+/"'+6! &%0-9&$%03! +12! 0/&%+2"17! "2%+0!

Z9"$.6)l!@G%11"0![aaaC<!!!!!!

I)! B-4! 2%0$&"/'"-1! -9'6"1%0! '*%! '+0.0! +12! 29'"%0! "1! '*%! /-0'! ,"'*! '*%! .%)!

-4B%$'";%!4%"17!'*%!"5/6%5%1'+'"-1!-(!'*%!^X[XN^X[]!A'&+'%7"$!J6+13!

*"#'+!7!'^WN]!.hN_ZVWSN!+]]W_NO!N! R-4!F%0$&"/'"-1!

1/ The Chief Executive Officer is also the secretary of the National Association of 

Building Co-operatives (NABCo) Society Ltd and reports to the management 

committee (board of directors). The twelve members of the management 

committee consist mainly of representatives of affiliated co-operative housing 

societies. They have collective responsibility for the conduct of the business 

affairs and good governance of the Association. 
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2/ The Chief Executive Officer is responsible for the day-to-day management and 

administration of the Association’s representative, promotion and development 

roles and activities as the national federation serving and uniting the co-

operative housing movement. 

 

3/ The Chief Executive Officer prepares policies and strategies to fulfil the 

Association’s stated objects/aims for the management committee and co-

ordinates the implementation and performance of the related work programmes 

and plans with the assistance of executive and other staff. 

 

4/ The Chief Executive Officer as secretary of the Association, is also responsible 

for notices of meetings, minutes, reports, legal and corporate business, financial 

accounts, insurance, audits, records, files and the safeguarding of its property 

and other assets (including office premises, housing and apartment buildings, 

related communal welfare facilities and sites held in the name of the 

Association). 
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Sixty-fourth session 

Agenda item 61 (b) 

09-46999 

*0946999* 

United Nations 
A/RES/64/136 

General Assembly 

Distr.: General 11 February 2010 

Resolution adopted by the General Assembly 

[On the report of the Third Committee (A/64/432)] 64/136. Cooperatives in 

social development 

The General Assembly, 

Recalling its resolutions 47/90 of 16 December 1992, 49/155 of 23 December 1994, 

51/58 of 12 December 1996, 54/123 of 17 December 1999, 56/114 of 19 December 

2001, 58/131 of 22 December 2003, 60/132 of 16 December 2005 and 62/128 of 18 

December 2007 concerning cooperatives in social development, 

Recognizing that cooperatives, in their various forms, promote the fullest possible 

participation in the economic and social development of all people, including 

women, youth, older persons, persons with disabilities and indigenous peoples, are 

becoming a major factor of economic and social development and contribute to the 

eradication of poverty, 

Recognizing also the important contribution and potential of all forms of 

cooperatives to the follow-up to the World Summit for Social Development, the 

Fourth World Conference on Women and the second United Nations Conference on 

Human Settlements (Habitat II), including their five-year reviews, the World Food 

Summit, the Second World Assembly on Ageing, the International Conference on 

Financing for Development, the World Summit on Sustainable Development and the 

2005 World Summit, 

Noting with appreciation the potential role of cooperative development in the 

improvement of the social and economic conditions of the indigenous peoples and 
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rural communities, 

Recalling Economic and Social Council resolution 1980/67 of 25 July 1980 on 

international years and anniversaries, 

1. Takes note of the report of the Secretary-General; 1 2. Proclaims the year 

2012 the International Year of Cooperatives; 

_______________ 

1 A/64/132 and Corr.1. 

A/RES/64/136 

2 

3. Encourages all Member States, as well as the United Nations and all other 

relevant stakeholders, to take advantage of the International Year of Cooperatives as 

a way of promoting cooperatives and raising awareness of their contribution to social 

and economic development; 

4. Draws the attention of Member States to the recommendations contained in the 

report of the Secretary-General for further action to promote the growth of 

cooperatives as business and social enterprises that can contribute to sustainable 

development, eradication of poverty, and livelihoods in various economic sectors in 

urban and rural areas and provide support for the creation of cooperatives in new and 

emerging areas; 

5. Encourages Governments to keep under review, as appropriate, the legal and 

administrative provisions governing the activities of cooperatives in order to enhance 

the growth and sustainability of cooperatives in a rapidly changing socio-economic 

environment by, inter alia, providing a level playing field for cooperatives vis-à-vis 

other business and social enterprises, including appropriate tax incentives and access 

to financial services and markets; 

6. Urges Governments, relevant international organizations and the specialized 

agencies, in collaboration with national and international cooperative organizations, 

to give due consideration to the role and contribution of cooperatives in the 

implementation of and follow-up to the outcomes of the World Summit for Social 

Development, the Fourth World Conference on Women and the second United 

Nations Conference on Human Settlements (Habitat II), including their five-year 

reviews, the World Food Summit, the Second World Assembly on Ageing, the 

International Conference on Financing for Development, the World Summit on 

Sustainable Development and the 2005 World Summit by, inter alia: 
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(a) Utilizing and developing fully the potential and contribution of cooperatives for 

the attainment of social development goals, in particular the eradication of poverty, 

the generation of full and productive employment and the enhancement of social 

integration; 

(b) Encouraging and facilitating the establishment and development of cooperatives, 

including taking measures aimed at enabling people living in poverty or belonging to 

vulnerable groups, including women, youth, persons with disabilities, older persons 

and indigenous peoples, to fully participate, on a voluntary basis, in cooperatives and 

to address their social service needs; 

(c) Taking appropriate measures aimed at creating a supportive and enabling 

environment for the development of cooperatives by, inter alia, developing an 

effective partnership between Governments and the cooperative movement through 

joint consultative councils and/or advisory bodies and by promoting and 

implementing better legislation, research, sharing of good practices, training, 

technical assistance and capacity-building of cooperatives, especially in the fields of 

management, auditing and marketing skills; 

(d) Raising public awareness of the contribution of cooperatives to employment 

generation and to socio-economic development, promoting comprehensive research 

and statistical data-gathering on the activities, employment and overall socio-

economic impact of cooperatives at the national and international levels and 

promoting sound national policy formulation by harmonizing statistical 

methodologies; 

7. Invites Governments, in collaboration with the cooperative movement, to 

develop programmes aimed at enhancing capacity-building of cooperatives, 

including by strengthening the organizational, management and financial skills of 

their members, and to introduce and support programmes to improve the access of 

cooperatives to new technologies; 

8. Invites Governments and international organizations, in collaboration with 

cooperatives and cooperative organizations, to promote, as appropriate, the growth 

of agricultural cooperatives through easy access to affordable finance, adoption of 

sustainable production techniques, investments in rural infrastructure and irrigation, 

strengthened marketing mechanisms and support for the participation of women in 

economic activities; 

9. Also invites Governments and international organizations, in collaboration 
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with cooperatives and cooperative organizations, to promote, as appropriate, the 

growth of financial cooperatives to meet the goal of inclusive finance by providing 

easy access to affordable financial services for all; 

10. Invites Governments, relevant international organizations, the specialized 

agencies and local, national and international cooperative organizations to continue 

to observe the International Day of Cooperatives annually, on the first Saturday of 

July, as proclaimed by the General Assembly in its resolution 47/90; 

11. Requests the Secretary-General, in cooperation with the relevant United 

Nations and other international organizations and national, regional and international 

cooperative organizations, to continue rendering support to Member States, as 

appropriate, in their efforts to create a supportive environment for the development 

of cooperatives, providing assistance for human resources development, technical 

advice and training and promoting an exchange of experience and best practices 

through, inter alia, conferences, workshops and seminars at the national and regional 

levels; 

12. Also requests the Secretary-General to submit to the General Assembly at its 

sixty-sixth session a report on the implementation of the present resolution, 

including a proposal on activities to be undertaken during the International Year of 

Cooperatives within existing resources. 

65th plenary meeting 18 December 2009 

A/RES/64/136!
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Work and Development Discussion – Explanatory Note 

1.  The Work and Development Discussion is a structured way for the manager and 

each staff member to communicate about work matters on a regular basis. 

2. It is about open and supportive communication and provides an opportunity for 
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two-way feedback. 

3. It is about discussing expectations and agreeing work objectives, jointly deciding 

how potential barriers can be addressed and any needed support provided. 

4. Both the manager and the member of staff can discuss and identify training needs 

and explore how these can best be implemented. It is possible that no particular 

training needs will be identified, though there may occasionally be an organisational 

need where training will be necessary, for example where mandatory training has to 

be undertaken or training is required to address serious shortcomings. 

5. An opportunity is also available to discuss career development and progression 

and it is understood that not everyone will wish to take up this opportunity. 

6. It is intended that the style of the work and development discussion will be more 

like what is understood as ‘support and supervision’ rather than ‘appraisal’. 

7. It is not intended that technical skills will be assessed through the work and 

development discussion. 

8. The discussion and record will take place at a local level and will not involve 

review by more senior management. If an issue is escalated to senior management 

the record may need to be accessed at that point.  

9. Where any disagreement arises this will need to be addressed with a view to 

resolution and it is expected that this will be done in a respectful and constructive 

way by both the manager and the staff member. 

10. The system is meant to enhance normal day-to-day communication about work 

matters rather than replace it. 

11. It provides a forum for good work and effort to be recognised. 

12. The work and development discussion form is provided as a tool to support and 

record the main points of the conversation – it is not meant as, and should not 

become, a tick-box exercise. 
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13. Start date target: 1st July 2012. 

14.  The system will be reviewed and updated as necessary. 

  

Work & Development Discussion Document, implemented July 2012. 

                                  ,POg!LQ[!/NSNRPTUNQV!/WK_ZKKWPQ!7!*"#'+ 

  

Name: Role: 

Period:    Manager: 

  

Arising from a review of the job description and workload, what are the key priorities for the next four $+9-<;= 

  

What ob>?5-4@?;(<"@?(*??9("8#??:(A+33+B498(6+,#(:4;5,;;4+9= 

  

  

Remember to try to write objectives so that they are specific, measurable, 

achievable, relevant and time bound. 

  

Signed:____________________________ 

Approved:__________________________ Date:___________ 

  

Part 2. To be completed after discussion held at the end of the period being 
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discussed. 

  

For each of objective note(B<?-<?#(4-(B";("5<4?@?:C(9+-("5<4?@?:C(+#('"#-36("5<4?@?:D 

  

What worked well and not so B?33=(!<"-(*"##4?#;("#+;?("9:(<+B(B?#?(-<?;?(<"9:3?:=(!<"-(;,''+#-;(

B?#?(84@?9= 

  

Where there any learning points from your work in the last four months, either for you, your manager, your 

team, or .)/01= 

  

  

Have any improvements being identified which will inform the next four months’(B+#7= 

  

Have you 4:?9-4A4?:("96(-#"49498("9:(:?@?3+'$?9-(9??:;("9:(<+B($48<-(-<?;?(*?($?-= 

  

Overall comments (staff): 

  

Overall comments (manager): 
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Signed:____________________________ 

Approved:__________________________ Date:___________ 

 !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!=&+"1"17!V!F%;%6-/5%1'!K%Z9%0'!

!

T+5%_!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!K-6%_!

!

-#+&3*D#$/"#$/30*(*(.$0(<$<#F#1'8)#(/$(##<$

!

G"0/$*+$/"#$1#03(*(.$'DE#&/*F#$\$

!

A'>$>*11$/"*+$*)83'F#$B'63$>'3:$\$

!

G"0/$+688'3/$<'$B'6$(##<$,3')$?2=9J$/'$<'$/"*+$\$

!

%+/*)0/#<$&'+/$R*(&16<#$/'/01$0(<$D3#0:<'>(V$

!

X#O6#+/#<$DBH$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$-0/#H$

2883'F#<$DBH$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$-0/#H$

703/$S$*+$/'$D#$&')81#/#<$,'11'>*(.$/"#$/30*(*(.$0(<$<#F#1'8)#(/$0(<$+"'61<$D#$3#,#33#<$/'$<63*(.$

/"#$(#@/$G'3:$0(<$-#F#1'8)#(/$-*+&6++*'(M$

G"0/$"0F#$B'6$1#03(#<$\$

!



! [\X!
!

-*<$B'6$)##/$/"#$1#03(*(.$'DE#&/*F#$R81#0+#$#@810*(V$\$

!

A'>$>*11$B'6$0881B$/"*+$1#03(*(.$/'$B'63$3'1#$\$

!

G"0/$*)83'F#)#(/+[<#F#1'8)#(/+$"0F#$3#+61/#<$$'3$<'$B'6$#@8#&/$/'$3#+61/$\$

!

2(B$'/"#3$3#,1#&/*'(+$\$

;0(0.#3I+$&'))#(/+$

5*.(#<H$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$-0/#H$

X#F*#>#<$DBH$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$-0/#H$

!

T-'%0_!

#'!"0!/&-/-0%2!'-!90%!'*"0!(-&5!'-!+66-,!(-&!&%Z9%0'!+12!+//&-;+6!-(!'&+"1"17!+12!

2%;%6-/5%1'! +12! '-! %109&%! &%(6%$'"-1! -1! 6%+&1"17! +0! ,%66! +0! $-11%$'"17! '*%!

6%+&1"17! '-! '*%! B-4! &-6%<! =*"0! ,"66! (%%2! "1'-! '*%! P-&.! +12! F%;%6-/5%1'!

F"0$900"-1<!

#'! "0!/&-/-0%2!'*+'!+!4927%'!4%!0%'!+0"2%! (-&!5%%'"17! '*%!$-0'0!-(! '&+"1"17!+12!

2%;%6-/5%1'! +12! '*+'3! +0! +! 79"2%3! '*"0! ,-962! 4%! -(! '*%! -&2%&! -(! bi! N! fi! -(!

/+)&-66<!!

H1$%!+//&-;%23!'*%!(-&5!$+1!4%!90%2!'-!%8/%2"'%!+1)!'&+"1"17!+12!2%;%6-/5%1'!

1%%20!'*+'!*+;%!+6&%+2)!4%%1!"2%1'"("%2!49'!1-'!)%'!+$'"-1%2<!

#1!'*"1."17!+4-9'!'&+"1"17!+12!2%;%6-/5%1'!'*%&%!+&%!5+1)!'*"170!'*+'!$+1!4%!

2-1%!-'*%&!'*+1!$6+00&--5!'&+"1"173!+6'*-97*!'*"0!"0!0'"66!+1!"5/-&'+1'!%6%5%1'!

"1!6%+&1"17<!A-5%!"2%+0!"1$692%_!

! P-&."17!-1!+!/&-B%$'!'-!6%+&1!0/%$"("$!0."660!



! [\[!
!

! K%+2"17!+!4--.!

! U"%,"17!FUF!

! #1'%&1%'!6%+&1"17!/-00"4"6"'"%0!

! A'&9$'9&%2!5%%'"17!,"'*!/&-(%00"-1+6!$-66%+79%03!%"'*%&!"10"2%!-&!-9'0"2%!

! T>GDH!

! K%0%+&$*"17!+!'-/"$!+12!,&"'"17!+!&%/-&'!-1!"'!

! U"0"'0!'-!-'*%&!0"'%0<!

#'!"0!,-&'*!&%5%54%&"17!'*+'!'*%&%!5+)!4%!'&+"1"17!+12!2%;%6-/5%1'!1%%20!(-&!

'*%!,*-6%!'%+5!&+'*%&!'*+1!B90'!"12";"29+60<!

!!

"88.*/3A!BJ:!>!*+13*"%3*0!#+/3.$!-3$%!

H"&%+$*'+0!?"&%+11!6"0'!-(!1-5"1+'"17!G-2"%0!(-&!A%+1+2!?"&%+11!



! [\^!
!

!

400 IRIS OIFIGIUIL, MARCH 22nd, 2011

ACHTA TOGHCHAIN AN tSEANAID
(ROLLA-CHOMHALTAI)

1947 agus 1954

SEANAD ELECTORAL (PANEL MEMBERS) ACTS
1947 and 1954

An Gar de Chomhlachtai' Ainmniuchain arna athscnidii san
athscrudu bliantuil agus arna shi'niii ag Ceann Comhairimh an
tSeanaid de bhun alt 19 d'Acht Toghchain an tSeanaid (Rolla-
Chomhaltai) 1947, arna leasu le hAcht Toghchain an tSeanaid
(Rolla-Chomhaltai) 1954.

Register of Nominating Bodies as revised at the annual
revision and signed by the Seanad Returning Officer in
pursuance of section 19 of the Seanad Electoral (Panel
Members) Act 1947, as amended by the Seanad Electoral (Panel
Members) Act 1954.

AN ROLLA SAIOCHTA AGUS OIDEACHAIS
Cultural and Educational Panel

Ainm an Chomhlachta
Name of Body

Royal Irish Academy
Cumann Lcabharlann na

hEircann (The Library
Association of Ireland)

Irish National Teachers'
Organisation

Association of Secondary
Teachers, Ireland

An Cumann Gairm-Oidcachais
In Eirinn (The Irish Vocational
Education Association)

The Law Society of Ireland
Royal College of Surgeons in

Ireland
Comhairlc na d'Trcidlia

Veterinary Council
The Pharmaceutical Society of

Ireland
The Council of the Bar of

Ireland
Bantracht na Tuaithc (Irish

Countrywomen's Association)
The Royal Society of Antiquaries

of Ireland
The Royal Irish Academy of

Music
Irish Dental Association

The Irish Georgian Society
Cumann Ic Scandacht Atha

Cliath (The Old Dublin
Society)

Conaidhm Eircannach na
Miiintcoirf Ollscoilc

Irish Federation of University
Teachers

National Youth Council of
Ireland

Comhaltas Ccoltoirf Eireann

Conradh na Gacilge

Aontas Muinteoiri
Eircann/Tcachcrs' Union
of Ireland

Scoladh
Address

19 Dawson Street, Dublin 2.
53 Upper Mount Street,

Dublin 2.

35 Parncll Square, Dublin 1.

ASTI House, Winctavcrn Street,
Dublin 8.

McCann House, 99 Marlborough
Road, Donnybrook. Dublin 4.

Blackhall Place, Dublin 7.
123 St. Stephen's Green,

Dublin 2.
53 Lansdownc Road, Ballsbridgc,

Dublin 4.
18 Shrewsbury Road, Ballsbridgc,

Dublin 4.
Law Library, P.O. Box 4460,

158/9 Church Street, Dublin 7.
58 Merrion Road, Ballsbridgc,

Dublin 4.
63 Merrion Square, Dublin 2.

36/38 Westland Row, Dublin 2.

IDA Head Office, Unit 2,
Lcopardstown Office Park,
Sandylord, Dublin IS.

74 Merrion Square, Dublin 2.
44 Warren house Road, Baldoyle,

Dublin 13.

11 Merrion Square, Dublin 2.

3 Montague Street, Dublin 2.

32/33 Cearndg Bclgravc, Bailc na
Manach, Co. Atha Cliath.

6 Sraid Fhcarchair. Bailc Atha
Cliath 2.

73 Orwell Road, Rathgar.
Dublin 6.

Ainm an Chomhlachta
Name of Body

Dental Council
The Institute of Community

Health Nursing
Udaras na Gaeltachta
Gael-Linn Teoranta

Local Authority Medical
Specialists Limited

The Drama League of Ireland

Gaciscoilcanna Tco.

Comhdhail Naisiunta na Gaeilge

Irish Playwrights' and
Screenwriters' Guild

Comhar na Miiintcoiri Gacilge

Cumann Gcincalais na hEircann
Genealogical Society of Ireland

Comhlamh

Scoladh
Address

57 Merrion Square, Dublin 2.
Royal City of Dublin Hospital,

Upper Baggot Street, Dublin 4.
Na Forbacha. Co. na Gaillimhe.
35 Sriiid an Diima,

Baile Atha Cliath 2.
30 Bothar na Tra. Gaillimh.

The Mill Theatre,
Dundrum Town Centre,
Dublin 16.

Halla Naomh Phadraig,
Institiuid Oidcachais Marino,
Ascaill Ui Ghriofa,
Baile Atha Cliath 9.

46 Sraid Chill Dara,
Baile Atha Cliath 2.

Art House, The Curved Street,
Temple Bar, Dublin 2.

7 Cearnog Mhuirfean,
Baile Atha Cliath 2.

1 1 Desmond Avenue,
Dun Laoghaire, Co. Dublin.

Ballast House,
Aston Quay, Dublin 2.

AN ROLLA TALMHAl'OCHTA
Agricultural Panel

Ainm an Chomhlachta
Name of Body

Royal Dublin Society
Irish Co-operative Organisation

Society Limited
National Executive of the Irish

Live Stock Trade
The Irish Thoroughbred

Breeders' Association
The Dairy Executives'

Association
Munster Agricultural Society

Company Ltd.

Irish Greyhound Owners and
Breeders Federation

Irish Grain and Feed Association

National Association of Regional
Game Councils

Agricultural Science Association

Inland Fisheries Ireland

Seoladh
Address

Ballsbridge, Dublin 4.
The Plunkett House, 84 Merrion

Square, Dublin 2.
3 Gandon Court, Fairgrccn,

Portlaoise, Co. Laois.
Greenhills, Kill, Co. Kildarc.

33 Kildare Street, Dublin 2.

Rivcrpark House, Marina
Commercial Park, Centre Park
Road, Cork.

c/o Mort Cronin, The Bungalow,
Lota, Glanmire, Co. Cork.

Lower Main Street, Abbcylcix,
Co. Laois.

Castle Street, Cloghan,
Tullamore, Co. Offaly.

Irish Farm Centre, Bluebell,
Dublin 12.

Swords Business Campus,
Swords, Co. Dublin.

AN ROLLA OIBREACHAIS
Labour Panel

Ainm an Chomhlachta
Name of Body

Irish Congress of Trade Unions
The Irish Conference of

Professional and Service
Associations

Scoladh
Address

31/32 Parnell Square, Dublin 1.
I.B.O.A. House, Stephen Street

Upper, Dublin 8.
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AN ROLLA TIONSCAIL AGUS TRACHTALA
Industrial and Commercial Panel

Ainm an Chomhlachta
Name of Body

The Chambers of Commerce of
Ireland

The Construction Industry
Federation

The Society of the Irish Motor
Industry

RGDATA—Retail, Grocery,
Dairy and Allied Trades
Association

The Irish Auctioneers and
Valuers Institute

The Insurance Institute of
Ireland

The Institute of Chartered
Accountants in Ireland

The Royal Institute of the
Architects of Ireland

Irish Business and Employers
Confederation

Irish Hotels Federation
The Association of Advertisers in

Ireland Limited

The Institute of Advertising
Practitioners in Ireland

The Institution of Engineers of
Ireland

The Institute of Certified Public
Accountants in Ireland

The Institute of Professional
Auctioneers & Valuers

Wholesale Produce Ireland
Vintners' Federation of Ireland

Limited
The Restaurants Association of

Ireland
Irish Road Haulage Association

Irish Tourist Industry
Confederation

Marketing Institute of Ireland
Limited

Cumann na nGnfomhairi" Paitinnc
agus Marcanna Trddala
(Association of Patent and
Trade Mark Attorneys)

Irish Hospitality Institute
The Electrical Industries

Federation of Ireland

Irish Exporters Association
Limited

Institute of Industrial Engineers

The Marketing Society Limited
Licensed Vintners' Association

Institute of Bankers in Ireland
The Irish Computer Society

Irish Planning Institute

Irish Country Houses and
Restaurants Association

The Chartered Institute of
Logistics & Transport in
Ireland

Scoladh
Address

17 Mcrrion Square, Dublin 2.

Construction House, Canal Road.
Dublin 6.

5 Upper Pembroke Street,
Dublin 2.

Rock House, Main Street,
Blackrock, Co. Dublin.

38 Mcrrion Square East,
Dublin 2.

Insurance House, 39 Moiesworth
Street, Dublin 2.

Chartered Accountants House,
47-49 Pearse Street, Dublin 2.

8 Mcrrion Square, Dublin 2.

Confederation House, 84/86
Lower Baggot Street, Dublin 2.

13 Northbrook Road, Dublin n.
Fitzwilliam Business Centre,

26 Upper Pembroke Street,
Dublin 2.

8 Upper Fitzwilliam Street,
Dublin 2.

22 Clyde Road, Ballsbridgc,
Dublin 4.

17 Harcourt Street, Dublin 2.

129 Lower Baggot Street, Dublin 2.

13/17 Little Britain St., Dublin 7.
VF1 House, Castlcsidc Drive,

Rathfarnham, Dublin 14.
I I Bridge Court. City Gate, St.

Augustine's Street, Dublin 8.
Suite 6, Gowna Plaza,

Bracctown Business Park,
Clonee, Co. Meath.

Ground Floor, Unit 5, Sandyford
Office Park, Dublin 18.

South County Business Park.
Leopardstown, Dublin 18.

c/o Simon Gray,
Tomkins & Co.,
5 Dartmouth Road,
Dublin 6.

8 Herbert Lane, Dublin 2.
c/o E.T.C.I., Unit H 12,

Centrcpoint Business Park,
Oak Road, Dublin 12.

28 Mcrrion Square, Dublin 2.

P.O. Box 790, Sandyford,
Dublin 18.

P.O. Box 58, Bray, Co. Wicklow.
Anglesea House, Anglcsea Road,

Ballsbridge, Dublin 4.
\h Wall Quay, Dublin 1.
Crescent Hall. Mount Street

Crescent, Dublin 2.
Floor 3, The Courtyard,

25 Great Strand Street,
Dublin I.

8 Mount Street Crescent,
Dublin 2.

1 Fitzwilliam Place, Dublin 2.

Ainm an Chomhlachta
Name of Body

National Off-Licence
Association

Irish Hardware & Building
Materials Association

Professional Insurance Brokers
Association Limited

Institute of Management
Consultants and Advisers

Irish Insurance Federation
The Dublin City Centre Business

Association
National Housebuilding

Guarantee Company Limited
The Institute of Directors in

Ireland Limited
Nursing Homes Ireland

West Dublin Chamber of
Commerce

Scoladh
Address

Block D, Unit 6,
Nutgrovc Office Park,
Rathfarnham, Dublin 14.

Btmvillc, Upper Kilmacud Road,
Dundrum, Dublin 14.

Unit 14B, Cashel Business
Centre. Cashel Road,
Crumlin, Dublin 12.

19 Eglin Road, Ballsbridge,
Dublin 4.

39 Moiesworth Street, Dublin 2.
21 Dawson Street. Dublin 2.

Construction House, Canal Road,
Dublin 6.

Europa House, Harcourt Street,
Dublin 2.

Unit A5, Centrcpoint Business
Park, Oak Road, Dublin 12.

Community Civic Centre,
Ballvfermot Road. Dublin 10.

AN ROLLA RIARACHAIN
Administrative Panel

Ainm an Chomhlachta
Name of Body

Association of County and City
Councils

Association of Municipal
Authorities of Ireland

Central Remedial Clinic

Enable Ireland Disability
Services Limited

The Multiple Sclerosis Society of
Ireland

Irish Wheelchair Association

Inclusion Ireland — National
Association for People with an
Intellectual Disability

National Association for Deaf
People

Irish Kidney Association

People with Disabilities in
Ireland Ltd.

Irish Deaf Society — National
Association of the Deaf

Disability Federation of Ireland

Irish Foster Care Association

The Alzheimer Society of Ireland

National Association of Building
Co-operatives (NABCO)
Society Ltd.

Seoladh
Address

Office Unit 10, Manor Mills,
Maynooth, Co. Kildare.

A.M.A.I. House, 63 Ormond St.,
Nenagh, Co. Tipperary.

Vcrnon Avenue, Clontarf,
Dublin 3.

32F Roscmount Park Drive,
Roscmount Business Park,
Ballycoolin Road, Dublin 11.

MS Resource Centre,
80 Northumberland Road,
Dublin 4.

Aras Chuchulainn, Blackheath
Drive, Clontarf, Dublin 3.

Unit C2, The Steelworks,
Folcy Street, Dublin 1.

35 North Frederick Street,
Dublin 1.

Donor House, Block 43A Park
West, Dublin 12.

4th Floor, Jervis House,
Jervis Street, Dublin 1.

30 Blcssington Street, Dublin 7.

Fumbally Court, Fumbally Lane,
Dublin 8.

Unit 23, Village Green,
Tallaghl Village, Dublin 24.

National Office,
Temple Road, Blackrock,
Co. Dublin.

3.3 Lower Baggot Street,
Dublin 2.

(Signed) DEIRDRE LANE,
Seanad Returning Officer

Dated this 16th day of March, 2011
[2]
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