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ambientale (nota a Consiglio di Stato, sez. IV, 21 marzo 2023, n. 2836) 43 

 

V. CARACCIOLO LA GROTTERIA, Verificazione e consulenza tecnica nel processo amministrativo (nota a 

Cons. Stato 24 marzo 2023 n. 3025)  50 

 

S. CASILLI, La tutela esecutiva per la decisione resa in sede di ricorso straordinario al Presidente della 

Repubblica: gli ultimi sviluppi, tra evoluzione e arresti giurisprudenziali (nota a Consiglio di Stato, Sezione 

Prima, 28 febbraio 2022 n. 475) 57 

 

A. CIOFFI, Il problema dei LEP nell’autonomia differenziata. Una spiegazione della differenza69 

 

G. P. CIRILLO, Il diritto al borgo come una delle declinazioni del diritto alla bellezza e come luogo “dell’altrove” 76 

 

M. G. DELLA SCALA, Abusi edilizi e criterio della vicinitas. L’interesse al ricorso del terzo avverso 

provvedimenti edilizi tra prerogative proprietarie e tutela dell’interesse legittimo (Cons. St., Sez. II, 17 ottobre 

2022 n. 8841)           86 

 

G. DELLE CAVE, «In interpretatione non fit claritas» sulla duplice (anzi triplice) esegesi pretoria in materia di 

silenzio assenso ex art. 17 bis l. n. 241/1990 e parere paesaggistico soprintendentizio 101 

 

C. FILICETTI, Sulla definizione di algoritmo       121 



 

F. FRANCARIO, Riflessioni a margine di un dibattito sul metodo giuridico   129 

 

I. GENUESSI, Il risarcimento del danno da illegittima bocciatura e conseguente ritardato ingresso nel mondo del 

lavoro (Nota a T.A.R. Liguria, sez. I, 5 ottobre 2022, n. 834)    135 

 

R. LEONARDI, A ciascuno il suo: le Sezioni Unite della Corte di Cassazione intervengono sulla portata del 

principio del “chi inquina paga” e sul sistema distributivo delle responsabilita ̀ ambientali (nota a Cass., S.U., 1 

febbraio 2023, n. 3077) 149 

 

T. LINARDI, Il soccorso istruttorio e l’omologazione del concordato in continuità nelle procedure ad evidenza 

pubblica (nota a Cons. St., Sez. III, n. 9147/2022)      178 

 

F. MANGANARO, Regionalismo differenziato e divari di cittadinanza nelle  più recenti proposte di riforma 192 

 

G. MARI, Demo-ricostruzione e ripristino di edifici crollati: le declinazioni della continuita ̀ ai fini 

dell’inquadramento nella ristrutturazione edilizia (Cons. St., Sez. VI, 18 gennaio 2023 n. 616 e Cass. 

pen., Sez. III, 18 gennaio 2023 n. 1669) 201 

 

G. MONTEDORO, Brevi divagazioni sul soggetto moderno fra diritto e letteratura 221 

 

G. MONTEDORO, Intervento dello Stato e trasformazioni dell’amministrazione*  227 

 

S. MONZANI, Il silenzio-assenso sulla domanda di permesso di costruire tra esigenze di certezza giuridica e 

tutela dell’interesse pubblico (nota a Cons. St., sez. IV, 7 settembre 2022, n. 7631) 238 

 

C. NAPOLITANO, Sull’appellabilità dell’ordinanza pronunciata sulla richiesta di accesso documentale ex art. 

116, co. 2, c.p.a. (nota a Cons. Stato, Ad. plen., 24 gennaio 2023, n. 4) 245 

 

R. PARISI, Il difficile punto di equilibrio tra l’effettivita ̀ della tutela giurisdizionale e l’inesauribilita ̀ del potere 

amministrativo (nota a T.A.R. Abruzzo - Pescara, 1 marzo 2023 n. 107) 256 

 

E. PELLEGRINO, Vicinitas e dies a quo del termine di impugnazione- tra potenzialità e attualità della lesione 

(nota a Tar Lecce, sez. I, n. 1665/2022)       273 

 



P. L. PORTALURI, Note sul procedimento di localizzazione e approvazione delle opere pubbliche nello schema di 

codice dei contratti dopo il parere della Conferenza unificata     283 

 

M. RAGUSA, La pre-definizione dei criteri della decisione- un succedaneo della motivazione? Appunti su 

punteggio numerico e motivazione dei provvedimenti tecnico-discrezionali (nota a Consiglio di Stato, sez. VII, 

29 dicembre 2022, n. 11693)         293 

 

M. RICCIARDO CALDERARO, Il preavviso di rigetto rafforza il contraddittorio con il cittadino anche nei 

procedimenti di sanatoria edilizia (Nota a Cons. Stato, Sez. VI, 12 aprile 2023, n. 3672) 309 

 

M. A. SANDULLI, Il contraddittorio nel procedimento della nuova interdittiva antimafia di Maria Alessandra 

Sandulli 325 

 

M. SFORNA, Le garanzie di conoscibilità degli algoritmi e l’esigenza di assicurare un controllo umano del 

procedimento amministrativo (c.d. human in the loop). (Nota a Tar Campania, Sez. III, 14 novembre 

2022, n. 7003)           339 

 

M. C. SPENA, La repressione degli abusi edilizi: il proteiforme sistema sanzionatorio come paradigma 

dell’operazione di bilanciamento di interessi confliggenti  347 

 

A. SQUAZZONI, La translatio iudicii conquista anche l’appello erroneamente intestato alla ... sezione romana 

del Consiglio di Stato (nota a Cons. Stato, Adunanza plenaria 14 marzo 2023, n. 10)  381 

 

F. TIGANO, Regionalismo differenziato e permanenza della specialità    390 

 

G. TORTA, Il risarcimento del danno provocato dall’amministrazione nazionale per violazione della disciplina 

sulla qualita ̀ dell’aria: una questione ancora aperta  405 

 

G. TROPEA,  Ruolo di anzianità e teorica dei rapporti esauriti- un cortocircuito? (nota a Tar Sicilia, sez. III, 

2 febbraio 2023, n. 294)          419 

 

S. VACCARI,  Presunzione d’innocenza e sanzioni amministrative ‘punitive’- lo standard probatorio dell’‘oltre ogni 

ragionevole dubbio’ (nota a Cons. Stato, sez. VI, 9 maggio 2022, n. 3570)  426 

 



E. ZAMPETTI, F. SAITTA, “Interprete senza spartito? Saggio critico sulla discrezionalita ̀ del giudice 

amministrativo”. E. Zampetti intervista F. Saitta 438 

 

E. ZAMPETTI, Introduzione a un dibattito sul tema dell’autonomia differenziata 449 

!



86

 

 
 

 
�������
�

�
	
��������

������������
����

��!")*(�,"&%����
���������%������'(�))&�"#��("�+%�#���"��&$� 


������������
��������������������������	���������������������
 

��
 

�

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

�����$����$�)���������������

�

';99/>7;����� /�B713:2/�� P/0A?;�32787D7;�3�78�1;:@>;B3>?;�7:@3>3??3�/8�>71;>?;�238�@3>D;��M����
�8� >3=A7?7@;�2388/�<1+141:)9�@>/� 8357@@79/D7;:3� /8� >71;>?;� 3� 7:@3>3??3� /2� /57>3�� M�
�� /� >7:A:D7/�
/88P/D7;:3��M���� P/D7;:3�27�/::A88/93:@;�1;93�/D7;:3�>7?/>17@;>7/��M��� /�<>3@3?/�+536-49):15�
2;+81� +;3� ,)3451;93� 1>7@3>7;� 27� 23@3>97:/D7;:3� 23883� 1;:27D7;:7� 2388P/D7;:3�� M� ���  /�
2793:?7;:3�?;?@/:D7/83�2388P7:@3>3??3�8357@@79;��

�

������(��� �����*��'%!������)�!�������! &$!(�$%!�� &�$�%%�����$��!$%!�����&�$)!��

 /� >313:@3� <>;:A:17/� 238� �;:?7587;� 27� '@/@;�� '3D�� ���� :�� ����	�
���� @;>:/� /2� ;11A</>?7�
2388P/::;?;� @39/� 2388P7:@3>3??3� /8� >71;>?;� 7:� 1/<;� /8� @3>D;� /BB3>?;� 2317?7;:7�
2388P/997:7?@>/D7;:3� 7:� 9/@3>7/� A>0/:7?@71;�32787D7/�� >75A/>2/:2;� 78� 1/?;�� /<</>3:@393:@3�
?39<8713�:388P/907@;�23883� @3;>7DD/D7;:7� ?A8� >3=A7?7@;�2388/�<1+141:)9��27� >71;>?;�<>;<;?@;�2/8�
<>;<>73@/>7;� 1;:47:/:@3�� ;8@>3� 163� 1;9<>;<>73@/>7;� 2388/� </>@3� 1;9A:3� 7:@3>3??/@/�
2/88P7:@3>B3:@;�32787D7;��"35/�@A@@/B7/�@/83�7:@3>3??3��1;:�>7483??7;:7�23:?3�2P7:@3>3??3��

 /� B713:2/� 7:� 3?/93� <>3:23� 83� 9;??3� 2/88/� >3/87DD/D7;:3� 2/� </>@3� 27� A:� <>;<>73@/>7;� ��
1;:2;97:;� 27� A:� 7:@3>B3:@;� 32787D7;� 7:� A:/� <;>D7;:3� 27� ?;@@;@3@@;� 27� <>;<>73@E� 1;9A:3��
1;:?7?@3:@3�7:�A:�0/5:;��A:�27?0>75;��2A3�>7<;?@7587�3�A:/�?1/8/�27�1;8835/93:@;�7:@3>:/�1;:�78�
?A;� /<</>@/93:@;� ?;@@;?@/:@3�� @/83� 7:@3>B3:@;� 7:� </>@3� ?;B>/?@/B/� 8P/<</>@/93:@;� 27� /8@>/�

ISBN 979-12-5976-599-4



87

������������������
��� ���(�"&������

 

��
 

1;:2;97:/��8/�=A/83�?35:/8/B/�/8��;9A:3�8P/0A?7B7@E�23883�;<3>3��?;88317@/:2;�8P3?3>17D7;�237�
>38/@7B7�<;@3>7�?/:D7;:/@;>7���

�8��;9A:3�;>27:/B/�/88P/A@;>3�8/�>793??7;:3�7:�<>7?@7:;�237�8A;567�?@/:@3�8P/??3:D/�27�@7@;8;�
/0787@/@7B;�<3>�8P7:@3>B3:@;�>3/87DD/@;��?A113??7B/93:@3��587�:35/B/�8/�1;:13??7;:3�7:�?/:/@;>7/��
<3>� 1/>3:D/� 27� A:� 72;:3;� @7@;8;� 27� <>;<>73@E� �1;:� 2317?7;:3� :;:� 13:?A>/@/� 2/8� (&���27�
(>3:@;��?3:@��:��
��	�
�������?35A7@;�27�A8@3>7;>7�2A3�<>;BB32793:@7�27�27:735;�27�1;:13??7;:3�
7:�?/:/@;>7/��78��;9A:3�;>27:/B/�:A;B/93:@3��/�27?@/:D/�27�17>1/�:;B3�/::7�2/88/�<>31323:@3�
;>27:/:D/�� 8/� >79;D7;:3� 23883� ;<3>3� >3/87DD/@3� =A/87471/:2;83� 1;93� N1;:?7?@3:@7� 7:�
;11A</D7;:3� 1;:� 1/907;� 27� 23?@7:/D7;:3� 2PA?;� 27� A:/� <;>D7;:3� 27� ?;@@;@3@@;�
1;:2;97:7/83LO��(/83�<>;BB32793:@;��27B3>?/93:@3�2/8�<>31323:@3��>7167/9/:2;�A:�</>3>3�
2388/��;997??7;:3� 32787D7/� 163�:;:� >/BB7?/B/� 1;:@>/?@;� 1;:� >783B/:@7� 7:@3>3??7� A>0/:7?@717��
1;:?3:@7B/��7:�/8@3>:/@7B/�/88/�>793??7;:3�7:�<>7?@7:;��8/�47?1/87DD/D7;:3�2388P/0A?;��

(/83� A8@79;� /@@;� B3:7B/� 79<A5:/@;� 2/88P7:@3>3??/@/�� 232A13:2;?7� B7;8/D7;:3� 2388P/>@������
1;997����
�3���2388/�83553�<>;B7:17/83�:���	�

���8/�=A/83��/�4>;:@3�27�:A;B3�;<3>3�>3/87DD/@3�
7:�/??3:D/�27�@7@;8;�/0787@/@7B;��:;:�1;:?3:@;:;�8P/<<871/D7;:3�2388/�?/:D7;:3�<31A:7/>7/,�-��

�8� 57A2713� 27� <>793� 1A>3� >3?<7:53B/� 8P3113D7;:3� 27� 7:/997??70787@E� /B/:D/@/� 2/8� �;9A:3�
>3?7?@3:@3�3�2/8�1;:@>;7:@3>3??/@;�<3>�8/�1/>3:D/�27�8357@@79/D7;:3�3	;�27�7:@3>3??3�/8�>71;>?;��
9;@7B/:2;�/9<7/93:@3�7:�>38/D7;:3�/88/�?A??7?@3:D/�23883�1;:27D7;:7�2388P/D7;:3��

&71;:;?13B/�</17471/� 8/� 8357@@79/D7;:3� /8� >71;>?;� 7:� >/57;:3�2388/�<1+141:)9�� :;:� >3<A@/:2;?7�
>3B;1/0783� 7:� 2A007;� 8/� ?A??7?@3:D/� 27� =A388/� <;?7D7;:3� </>@71;8/>93:@3� N=A/87471/@/� 3�
27443>3:D7/@/��/B3:@3�1;:?7?@3:D/�27�7:@3>3??3�8357@@79;���1;>>38/@/�/8�03:3�2388/�B7@/�;553@@;�27�
3?3>17D7;�238�<A00871;�<;@3>3�� 72;:3/� /�27?@7:5A3>3� 78� >71;>>3:@3�2/�;5:7� /8@>;� 1;:?;17/@;O�
�>7167/9/:2;��;:?��'@���/2�<83:��:�
	�
������P/8@>/�</>@3��/23>3:2;�/88/�@3;>71/�27?@7:D7;:3�
@>/�8357@@79/D7;:3�3�7:@3>3??3�/8�>71;>?;��/993@@3B/�163�8/�?7@A/D7;:3�27�4/@@;�72;:3/�/�>/271/>3�
8/�8357@@79/D7;:3�1;:?3:@7??3��:38�1/?;�27�?<3173��27�>71/B/>B7�</>793:@7�=A38�<;24;9�163�4;:2/�
8P7:@3>3??3�/88P/D7;:3��

 P7:27B72A/D7;:3�2388P/@@A/87@E�3�1;:1>3@3DD/�2388/�83?7;:3�2388/�?7@A/D7;:3�57A>7271/�?;553@@7B/�
:;:� B3:7B/� 1;:?723>/@/�� :38� 1/?;� 27� ?<3173�� 3?18A?/� 2/8� >7?/>1793:@;� 57E� ;@@3:A@;� 2/88/�
>71;>>3:@3�7:�?323�17B783��#??3>B/B/�78�57A2713�27�<>79;�5>/2;��/:D7@A@@;��1;93�?7�4;??3�@>/@@/@;�
27� A:/� ?;227?4/D7;:3� ?;8;� </>D7/83�� 1;997?A>/@/� /88/� 2797:AD7;:3� 27� B/8;>3� 27� 93>1/@;�
2388P799;0783�27�<>;<>73@E�2388P7:@3>3??/@/� 7:�>/57;:3�2388P/0A?;��;8@>3�/8� >71;:;?1793:@;�27�
A:/�3?75A/�?;99/�<3>�1>3<3�3�43??A>/D7;:7�23@3>97:/@3�2/8�9/557;>�1/>71;�32787D7;��"3??A:�
>7?@;>;� M� 163� ?/>3003� ?@/@;� 27� 03:� /8@>/� 1;:?7?@3:D/� M� 8/�9323?79/� /B3B/� ;@@3:A@;� =A/83�
1;9<>;<>73@/>7/� 2388P/>3/� ;11A</@/� 2/883� :A;B3� ;<3>3�� �8� 57A2713� 17B783� :;:� /B3B/� 7:B3>;�
2317?;�?A88/�2;9/:2/�27�;>27:3�27�>793??7;:3�7:�<>7?@7:;�?@/:@3�8/�<>;<>73@E�1;:2;97:7/83��3�
:;:�?A/�3?18A?7B/��23883�<;>D7;:7�27�?;@@;@3@@;�7:@3>3??/@3�2/88P7:@3>B3:@;��

&783B/�?;<>/@@A@@;�1;93�78�(�&�/007/�>71;:;?17A@;�8P7:@3>3??3�/2�/57>3�2388/�>71;>>3:@3�<3>�8/�
>79;D7;:3�2388P/@@;�/997:7?@>/@7B;�/8@>3?H�1;:?723>/:2;�=A3?@PA8@79/�3@3>;53:3/�>7?<3@@;�/7�
>/<<;>@7�17B787?@717�1;:;?17A@7�2/8�57A2713�;>27:/>7;���8�>71;>?;�B3:7B/�=A7:27�>7@3:A@;�4;:2/@;�
:38�93>7@;���

 /�2317?7;:3�27�/<<388;�>70/8@/�8/�?3:@3:D/�27�<>79;�5>/2;��/11;5873:2;�78�9;@7B;�232;@@;�27�
3>>;:37@E�2388/�<>;:A:17/�7:�;>27:3�/88P/997??70787@E�238�>71;>?;���;9A:3�/8�57A2713�27�<>793�



88

������������������
��� ���(�"&������

 

��
 

1A>3�G�8P723/�2388/�:313??/>7/�27?@7:D7;:3�@>/�83�1;:27D7;:7�2388P/D7;:3��/993@@3:2;?7�7:�>/57;:3�
2388/�<1+141:)9�8P799327/@3DD/� 238� >71;:;?1793:@;� 2388/� 8357@@79/D7;:3� /2� /57>3� 7:� 1/<;� /8�
<>;<>73@/>7;� 1;:47:/:@3�� 8/22;B3� 8P7:@3>3??3� /8� >71;>?;� G� 723:@7471/@;� 1;:� 8;� ?<317471;�
<>357A27D7;� 23>7B/:@3� 2/88P7:@3>B3:@;� 3� 27� 1A7� 78� @3>D;� 7:B;1/B/� 8/� >79;D7;:3� /@@>/B3>?;� 587�
3443@@7�>7<>7?@7:/@;>7�3�1;:4;>9/@7B7�238�57A271/@;�27�/::A88/93:@;��

"38�1/?;�7:�3?/93�78��;:?7587;�27�'@/@;�>7@73:3�:;:�1;:475A>/>?7�@/83�7:@3>3??3��;??3>B/:2;�163�
8/�>71;>>3:@3�7:�<>79;�5>/2;�/B>3003�57E�;@@3:A@;�78�>7?/>1793:@;�238�2/::;�23>7B/:@3�2/883�
;<3>3� >3/87DD/@3�� 163� @/83� >7?/>1793:@;� /B>3003� 1;:?35A7@;� ?A8� <>3?A<<;?@;� 2388/�
1;:?3>B/D7;:3�23883�;<3>3��79<8717@/93:@3�1;:?3:@3:2;8/�<3>�78�4/@@;�?@3??;�27�/B3>�/113@@/@;�
78�>7?/>1793:@;��163�78�>7?A8@/@;�A8@79;�1A7�/?<7>3>3003�8P7:@3>3??/@/�?/>3003�2A:=A3�78�1A9A8;�
@>/� N78� 57E� 1;:?35A7@;� >7?/>1793:@;� <3>� 3=A7B/83:@3� 3� 78� >7?/>1793:@;� 7:� 4;>9/� ?<317471/�
9327/:@3� >72AD7;:3� 7:� <>7?@7:;O�� 2/� :35/>3� /8� 47:3� 27� ?1;:57A>/>3� 163� 78� 2A/87?9;� 23883�
57A>7?27D7;:7� ?7� >7?;8B/� 7:� A:;� N?@>A93:@;� 27� 8;1A<83@/D7;:3O� B;8@;� /� ;@@3:3>3� 17I� 163� G�
<>318A?;�7:�A:PA:71/�/D7;:3��;BB3>;�/<<A:@;�8/�?;99/@;>7/�27�>7?/>1793:@;�7:�4;>9/�?<317471/�
3�>7?/>1793:@;�<3>�3=A7B/83:@3��

'7� ;??3>B/� 163� 78� 57A2713� 27� <>79;� 5>/2;� /B>3003� <>3@3>93??;� 8/� 2793:?7;:3� ?;?@/:D7/83�
2388P7:@3>3??3� 8357@@79;�� 1;9A:3� /8� 27>7@@;� ?;553@@7B;�� 3� :;:� >72A170783� /� 7:@3>3??3� /88/�
8357@@797@E�2388P/D7;:3�/997:7?@>/@7B/��

�

������$�#'�%�&!�����������	���
�&$������&&���)�! �����$��!$%!���� &�$�%%��������$���

"3??A:/�=A3?@7;:3�<>;0839/@71/�<;:3�/:D7@A@@;�8/�1;:?723>/D7;:3��1;:27B7?/�2/7�57A2717�237�
2A3�5>/27��17>1/�8/�?A??7?@3:D/�7:�1/<;�/88P7:@3>3??/@/�2388/�8357@@79/D7;:3�/8�>71;>?;�7:�>/57;:3�
2388/� @7@;8/>7@E� 27� A:� 27� A:� 7:@3>3??3� 8357@@79;� /??3>7@/93:@3� 83?;�� ?@/:@3� 78� >3=A7?7@;�
2388/�<1+141:)9��?;8AD7;:3�163�/<</>3�/:D7�8/</87??7/:/�/�4>;:@3�:;:�?;8;�2388/�1;:@75A7@E�?</D7/83�
��/:D7�/27/13:D/���@>/�;<3>3�/0A?7B3�3�<>;<>73@E�2388P7:@3>3??/@/��9/�/:163�2388/�1;9<>;<>73@E�
2388P/>3/�>75A/>2/@/�2/88P7:@3>B3:@;���P�:;@;�1;93�8/�<1+141:)9��=A/83�1>7@3>7;�27�7:27B72A/D7;:3�
27� A:/� ?7@A/D7;:3� 57A>7271/� ?;553@@7B/� 72;:3/� /� 8357@@79/>3� 8P/D7;:3� 2/B/:@7� /8� 57A2713�
/997:7?@>/@7B;�� ?7/� /:2/@/� :38� @39<;� 278/@/:2;?7�� 7:1>393:@/:2;� 83� <;??70787@E� 27� @A@38/�
/BB3>?;�/@@7� /997:7?@>/@7B7�� 7:�53:3>3�/9<87/@7B7��23?@7:/@7� /�<>;2A>>3� 7�<>;<>7� 3443@@7� @7<717�
:388/�?43>/�57A>7271/�/8@>A7,�-�� /�:35/D7;:3�2388/�8357@@79/D7;:3�238�@3>D;,
-�/<</>7B/�7:B3>;�
7:/235A/@/� ?7/� /� 4>3:/>3� 8/� 23@A></D7;:3� 238� @3>>7@;>7;� 2;BA@/� /� 788357@@797@E� 2744A?/�� ?7/� /�
<>;@3553>3� 7:@3>3??7� 163�� <3>� 8/� >38/@7B/� 1;:?7?@3:D/�� :;:� </>3B/� <;@3??3>;� 3??3>3� >7@3:A@7�
3?@>/:37�/88/�1;:?723>/D7;:3�2/�</>@3�2388P;>27:/93:@;�� /�?A113??7B/�3?@3:?7;:3�/�A:/�<8/@3/�
<>;5>3??7B/93:@3�<7J�/9<7/�27�7:27B72A7���7:�>/57;:3�2388/�N<>;??797@E�238�?7@;O�<>3?138@;�<3>�
8/� >3/87DD/D7;:3� 2388P7:@3>B3:@;� ;� 2388;� N?@/0783� ;� ?75:7471/@7B;� 1;8835/93:@;� 1;:�
8P7:?327/93:@;�/07@/@7B;O��1;:�78�1;:@3?@;�@3>>7@;>7/83�:38�=A/83�?7�>3/87DD/B/�8P7:@3>B3:@;���3>/�
8/�>7?<;?@/�<7J�799327/@/�/88P/A2/13�<>3B7?7;:3�238�8357?8/@;>3�238������163�1;:�8/�8��:������
�/>@���
���27�9;27471/�2388P/>@�
��2388/� �)��:�����
	������/B3B/�/@@>70A7@;�/�N167A:=A3O� 8/�
<;??70787@E�27�>71;>>3>3�/BB3>?;�@7@;87�32787D7�788357@@797��(/83�?;8AD7;:3�7:@3><>3@/@7B/,�-��B;8@/�/�
?1;:57A>/>3�8P/443>9/>?7�27�=A388P/D7;:3�<;<;8/>3,�-�163�?/>3003�?@/@/�72;:3/�/�4/>�873B7@/>3�78�
1;:@3:D7;?;� 3� 163� 3>/� <3>13<7@/� 1;93� 7:1;3>3:@3� 1;:� 8/� 57A>7?27D7;:3� 27� @7<;� ?;553@@7B;�
<>;<>7/�238�57A2713�/997:7?@>/@7B;��:;:�3>/�@A@@/B7/�1;:27B7?/�2/�A:/:793�2;@@>7:/,�-��*;17�
/A@;>3B;87�7:@3:23B/:;�8/�:;>9/�27�83553�<7A@@;?@;�7:�9;2;�/23>3:@3�/88/�?A/�83@@3>/��?7/�<A>�
17>1;?1>7B3:2;:3�8/�<;>@/@/�?31;:2;�>/57;:3B;83DD/,�-��1;93�9/:743?@/�3�/?<7>/@/�7:@3:D7;:3�



89

������������������
��� ���(�"&������

 

	�
 

27� >3<>793>3� 34471/1393:@3�� /<<A:@;�� 78� 278/5/:@3� /0A?7B7?9;� 3� 83� :;:� >/>3� 788357@@797@E�
/997:7?@>/@7B3,�-��

 /� 8357@@79/D7;:3�1;9A:=A3�1;?H�1;:4;>9/@/�2/8�57A2713�/997:7?@>/@7B;�=A/83�278/@/D7;:3�
2388P7:@3>3??3� 8357@@79;�� @3:23� /2� /??;>07>3� 7:@3>3??7� A:/� B;8@/� 1;:?723>/@7� 2744A?7,�-�� 7:�
@3:23:D7/83�1;>>7?<;:23:D/�1;:�78�<>;5>3??7B;�7:1>393:@;�23587�7:@3>3??7�7:27B72A/87�<>;@3@@7�
2/88P;>27:/93:@;,�
-��'7�<>;2A13�1;?H� 78� ?A;�?B78A<<;��2/883� 79<A5:/D7;:7�27� @7@;87�32787D7�/�
=A3883�27�?@>A93:@7�A>0/:7?@717,��-��27�/@@7�27�8;1/87DD/D7;:3�27�;<3>3�<A0087163��27?1/>7163�27�
>747A@7��?@/D7;:7�>/27;��311���7:47:3�27�/A@;>7DD/D7;:7�1;993>17/87�3�/0787@/:@7�8P3?3>17D7;�27�/@@7B7@E�
31;:;97163�� @>/2A13:2;?7� 8/�<1+141:)9�:388P/<</>@3:3:D/� /8� N0/17:;� 27� A@3:D/O�� ;BB3>;� :38�
>743>793:@;�/88/�D;:/�7:�1A7�8P79<>3?/�@>/3�78�<>;<>7;�<>;47@@;,��-��

'7� G� 2A:=A3� 47:7@;� <3>� /4472/>3� /88/�<1+141:)9�78� >A;8;� 27� 1>7@3>7;� 53:3>/83� 27� ?383D7;:3� 23883�
?7@A/D7;:7� ?;553@@7B3� @A@38/@3� 7:� ;5:7� 1/?;� 7:� 1A7� /<</7;:;� /??A93>3� >7873B;�� /7� 47:7� 2388/�
27443>3:D7/D7;:3� 2388P7:@3>3??3� 7:27B72A/83�� <>;4787� 53;5>/471;�?</D7/87,�
-�� 78� 163� @>;B/�
</>@71;8/>3�1;:43>9/�:388/�7:27443>3:D/�</83?/@/�2/88/�57A>7?<>A23:D/�/88P/BB3:A@/�/0>;5/D7;:3�
2388P/>@��
�� �)��2/�</>@3�238�()� ��2�<�>��:��
�
	�

�,��-��

(>/8/?17/:2;�8/�93:D7;:3�23883�@3?7�<3>�83�=A/87�8357@@79/D7;:3�/8�>71;>?;�3�7:@3>3??3�/2�/57>3�
47:7>3003>;� <3>� 1;:48A7>3� 3� 1;:4;:23>?7,��-�� <AI� 27>?7� ?3:DP/8@>;� /11;8@/� :38� :;?@>;�
;>27:/93:@;�<;?7@7B;�8/�8;>;�@3;>71/�27?@7:D7;:3�3�7:?7393�1;:1;>>3:D/�:38�1;::;@/>3�/:163�
78�<>;13??;�/997:7?@>/@7B;�1;93�57A>7?27D7;:3�27� @7<;�?;553@@7B;,��-��167/9/@;�/�;44>7>3�/8�
>71;>>3:@3� A:� >7?A8@/@;� A@783�� A:� B/:@/557;� 3443@@7B;� 2/88/� <>;:A:17/� 27� /11;58793:@;� <3>�
8P7:@3>3??3� ?;?@/:D7/83� 7:27B72A/83,��-�� �11/:@;� /88/� 8357@@79/D7;:3� N;>27:/>7/O,��-�163�
N1;8835/� 8/� <;?7D7;:3� 27� 167� <>3?3:@/� >71;>?;� /88P;>27:/93:@;� 57A>7271;O� M� 8P7:@3>3??3� /�
>71;>>3>3� ?<;?@/�� 2A:=A3� 8P/@@3:D7;:3� N?A8� >/<<;>@;� 4>/� 8P/D7;:3� 57A27D7/>7/� 3?3>17@/@/� 3� 8;�
?1;<;�<3>?35A7@;�7:�1;:1>3@;�2/8�?;553@@;�/53:@3O,��-��G�N8;�?@/@;�27�4/@@;O�7:�1A7�B3>?/�8/�
?7@A/D7;:3�57A>7271/�?;553@@7B/�4/@@/�B/83>3,�
-��

�;9A:393:@3�8P7:@3>3??3�G�>71;:;?17A@;�7:�8-�169)�8/22;B3�78�>71;>>3:@3�163�79<A5:7�A:�/@@;�
2388P/997:7?@>/D7;:3� 7:1723:@3� ?A8� @3>>7@;>7;� ?7/� 78� <>;<>73@/>7;� 1;:47:/:@3,��-�238� @3>>3:;�
;553@@;� 2388P7:@3>B3:@;�� 9/� @3:23:D7/893:@3� G� </>793:@3� >7:B3:A@;� ?31;:2;�
A:/�<1+141:)9�8/@/93:@3� 7:@3?/�� =A/83� <7J� 38/?@71;� 1>7@3>7;� ?383@@7B;,��-�� 47:3:2;�<3>� >/271/>?7�
:388/�9323?79/�?7@A/D7;:3�27�4/@@;�2/�1A7�?1/@A>7?13�8/�8357@@79/D7;:3���

�;:� 8P3?@3:23>?7� 2388/� 8357@@79/D7;:3� ?390>/� 3??3>3� <3>I� <>;5>3??7B/93:@3� <7J� ?3:@7@/� 8/�
:313??7@E�27�A:/�<A:@A/83�7:2/57:3�?A88P7:@3>3??3�/8�>71;>?;��/443>9/:2;?7�<;?7D7;:7�27B3>?3��
4/B;>3B;87�/�A:/�?A/�>75;>;?/�7:27B72A/D7;:3��7:�B7/�:;:�?;8;�@3;>71/�9/�7:�1;:1>3@;,�
-��'7�
/443>9/�� 7:� /81A:7� 7:27>7DD7� 2388/� 57A>7?<>A23:D/�� 8/� :313??/>7/� 279;?@>/D7;:3� 238�
N<;24;9�?<317471;O�N7:43>@;�2/587�/@@7�79<A5:/@7O,��-���:�A8@3>7;>7�<;?7D7;:7��?7�?<317471/�163�78�
1>7@3>7;� 2388/�<1+141:)9�?7:@3@7DD/�� 1;:� >75A/>2;� /88P7:@3>3??3� /2� /57>3�� ?7@A/D7;:7� 7:� 1A7� N:388/�
:;>9/87@E�237�1/?7O�N?31;:2;�78�1;9A:3�/<<>3DD/93:@;O�78�<>357A27D7;�<>;B3:73:@3�2/8�@7@;8;�
79<A5:/@;� ?A??7?@3� N?3:D/� 07?;5:;� 27� ?<317/87� 9;@7B/D7;:7O�� /:2>3003� @A@@/B7/� /8835/@;��
3??3:2;B7�:313??7@E�27�279;?@>/D7;:3�?;8;�7:�1/?;�27�?<317471/�1;:@3?@/D7;:3,��-��

'3� 8/�:313??/>7/�/8835/D7;:3�;�/893:;�8P/53B;83�>783B/0787@E�2388P7:@3>3??3�/8�>71;>?;�>75A/>2/�
/:1;>/� <>7:17</893:@3� 83� 7<;@3?7� 7:� 1A7� 8/�<1+141:)9�:;:� 1;7:172/�� 7:� 87:3/� 27� <>7:17<7;�� 1;:�
8P799327/@/�N1;:@75A7@EO��A:/�B;8@/�/443>9/@;?7�7:�B7/�/?@>/@@/�3�53:3>/83�8P;:3>3�238�>71;>>3:@3�



90

������������������
��� ���(�"&������

 


�
 

27�<>;B/>3�8P7:@3>3??3��:;:�B7�G�7:B3>;�1;:@>;B3>?7/�:388/�=A/83�78�2A<8713�/<<>3DD/93:@;�23883�
1;:27D7;:7�2388P/D7;:3�<;??/�2/8�57A2713�3??3>3�/�<>7;>7�;93??;���

�8� 27� 8E� 27� /?@>/@@7� 1>7@3>7�� 7:� 7<;@3?7� 72;:37� /� 7:@>;2A>>3� 7:2307@7� 1;:47:7� /883� 7<;@3?7� 27�
/997??70787@E�237� >71;>?7,��-�� 8P7:@3>3??3�/88P/D7;:3�27?13:23�2/88/�<31A87/>7@E�23883� ?7@A/D7;:7�
4/@@A/87�3�1;>>7?<;:23�/�A:/�7:2/57:3�7:�:35/@7B;��8/�?A/�B3>7471/�:;:�2;B>3003�9A;B3>3�2/88/�
>713>1/�237�B/:@/557�2388/�?3:@3:D/�27�/11;58793:@;��9/�>357?@>/>3�N7�1/?7�7:�1A7�G�13>@;�163�
:3??A:� B/:@/557;� <AI� 3??3>3� @>/@@;� 2/88/� ?3:@3:D/O� /88/� ?7@A/D7;:3� 57A>7271/� ?;553@@7B/�
/D7;:/@/,��-��

%A3?@/�A@787@E�:;:�23B3�<;7�1;>>7?<;:23>3�/8�03:3�7:27B72A/83�7:�7<;@3?7�<>;@3@@;�2/883�:;>93�
27�3?3>17D7;�2388/�4A:D7;:3�B7;8/@3��7:B313�<>3;>27:/@3�/8�97587;>�<3>?35A793:@;�2388P7:@3>3??3�
53:3>/83O�� 9/� /� =A388P7:@3>3??3� 9/@3>7/83� 163� G� <>3?A<<;?@;� 2388/� 8357@@79/D7;:3,��-��
 P/113>@/93:@;�2388P3443@@7B7@E�238�<>357A27D7;��<;7��:;:�G�1;:27D7;:3�27�/113??;�/8�57A27D7;��
/@@3:3:2;�/8�93>7@;�2388/�1;:@>;B3>?7/,��-���

"38� 1/?;� 7:� 3?/93��<3>/8@>;�� 8P7:@3>3??3� G� ?@/@;� 1;:?723>/@;� 7:?A??7?@3:@3�� :;:�<3>16F�:;:�
/8835/@;�;�279;?@>/@;� 78� <>357A27D7;� /�A:� 7:@3>3??3� 7:27B72A/83� 57A>7271/93:@3�<>;@3@@;�9/�
<3>16F�>7@3:A@;�3?@7:@;�2/88/�1;:2/::/�/8�>7?/>1793:@;��/:163�1;:?723>/@/�8P/113@@/D7;:3�238�
>7?/>1793:@;�1;93�79<8717@/�>7:A:17/�/�1;8@7B/>3�8P/D7;:3��

�

	�����$� ' )������*�)�! ���

):� 0>3B3� >7483??7;:3� 93>7@/� 1;?H�� /:D7@A@@;�� <>;<>7;� 8P/>5;93:@;� 2388/� >7:A:17/� /88P/D7;:3�
79<8717@/�:388P/113@@/D7;:3�238�>7?/>1793:@;,

-���:�87:3/�27�<>7:17<7;��:A88/�</>3�79<327>3�8/�
>7:A:17/�/88P/D7;:3�<3>� 78� >7?@;>;�238�27>7@@;�?;553@@7B;� 83?;,
�-��:F�/8�27>7@@;�?@3??;��<A>�:37�
9;27�163�?/>/::;�7:�?35A7@;�167/>7@7��

'31;:2;�</>@3�2388/�2;@@>7:/��27B3>?;�27?1;>?;�B/>>3003�<3>�8P7:@3>3??3�8357@@79;�� /�?;8AD7;:3�
G�7:48A3:D/@/�2/88/�</>@71;8/>7@E�2388/�?7@A/D7;:3�57A>7271/�?;553@@7B/�8357@@79/:@3�78�>71;>?;�/8�
57A2713�/997:7?@>/@7B;,
�-��?323�7:�1A7�8/�27?@7:D7;:3�@>/�@7@;8/>7@E�2388/�?7@A/D7;:3�57A>7271/�
?;?@/:D7/83�3�@7@;8/>7@E�238�27>7@@;�27�/D7;:3��1;:=A7?@/�2388/�>7483??7;:3�<>;13??A/817B787?@71/,

-��
/<</>3�<7A@@;?@;�:313??/>7/�3�799/:3:@3��#B3�?7�1;:@>;B3>@/�2388P3?3>17D7;	9/:1/@;�3?3>17D7;�
238�<;@3>3�� ?390>/� 7:B3>;�27�;?@/1;8;�/88P/0271/D7;:3�2388/� ?7@A/D7;:3�57A>7271/� 7:27B72A/83�
8P7:@79;�835/93�1;:�8P7:@3>3??3�<A00871;,
�-��

Q� 7:27?1A??/� 7:� ;5:7� 1/?;� 8/� 27?<;:70787@E� 2388P/D7;:3� 57A>7?27D7;:/83�� 3??3:2;� /993??/� 8/�
>7:A:17/�163�1;8<7?1/��/<<A:@;��78�?;8;�?@>A93:@;�<>;13??A/83,
�-��

�:� ;5:7� 1/?;�� 8/� >7:A:17/� /88P/D7;:3�� <3>� <;@3>� 3??3>3� 3443@@7B/93:@3� >783B/@/� 7:� ?323�
57A>7?27D7;:/83�� 23B3� 3?<>793>?7� 7:� 4;>9/� 3?<8717@/�� ?7/� <A>� :;:� >7167323:@3� 4;>9A83�
?/1>/93:@/87�� ;BB3>;� <3>�.)+:)� +54+2;,-4:1)�� >7:B3:70787� @A@@/B7/� =A/:2;� B7� ?7/� /??;8A@/�
7:1;9</@70787@E�@>/�78�1;9<;>@/93:@;�2388P/@@;>3�3�8/�B;8;:@E�27�<>;?35A7>3�:388/�2;9/:2/�� /�
>7:A:17/� 79<8717@/� <>3?A<<;:3� 1;9A:=A3� 78� ?;?@/:D7/83� >71;:;?1793:@;� 2388P7:4;:2/@3DD/�
2388P/D7;:3�2/�</>@3�2388P/@@;>3	>71;>>3:@3�3�8P393>?7;:3�2388/�B;8;:@E�27�:;:�B;83>�<>;?35A7>3�
:388/�>71673?@/�27�@A@38/�57A>7?27D7;:/83,
�-���:�@/8�?3:?;�G�879<72;�8P/>@����1;�
�1�<�/��?31;:2;�
1A7��N�:163�7:�/??3:D/�23883�4;>9/87@E�27�1A7�/7�1;997�<>31323:@7��78�57A2713�<AI�23?A93>3�



91

������������������
��� ���(�"&������

 

��
 

2/88P7:@3>B3:@;� 27�.)::1� 5� )::1� ;41<5+1�2;<;� 8/� <>;<;?7D7;:3� 238� >71;>?;� 32� /8@>3?H� 2/8�
1;9<;>@/93:@;�23883�</>@7� />5;93:@7�27�<>;B/�2388/� ?;<>/BB3:A@/�1/>3:D/�2P7:@3>3??3�/88/�
2317?7;:3�2388/�1/A?/O,
�-��

";:�</>3� 163� 8P/113@@/D7;:3�27� A:� >7?/>1793:@;�� 7:� 4;>9/�27B3>?/� 3� 7:�97?A>/� 7:43>7;>3� /8�
<>3@3?;�� 7:@35>7� A:/� 1;:2;@@/� A:7B;1/� 72;:3/� /� 7:@35>/>3� >7:A:17/� /8� >3?72A;� >7?/>1793:@;�
;@@3:70783� 7:� B3?@3� 27� 1;:2;97:;�� @/:@;93:;� /� A:P/D7;:3� 2P79<A5:/D7;:3� 27� A:�
<>;BB32793:@;� /997:7?@>/@7B;� 163� <3>/8@>;� 7:B3?@3� 7:@3>3??7� A8@3>7;>7� >7?<3@@;� /� =A388;�
93>/93:@3�31;:;971;�<>;<>73@/>7;��

(/:@;�0/?@/�<3>�;??3>B/>3�1;93�78��;:?7587;�27�'@/@;�/007/�B;8A@;�4/>�27>3�@>;<<;�/88/�?39<8713�
<3>13D7;:3�27�A:�>7?/>1793:@;��";:�6/�1;:?723>/@;��;8@>3�78�9/:1/@;�<73:;�/<</5/93:@;�238�
27>7@@;�� 8P3@3>;53:37@E�23883�?7@A/D7;:7�57A>727163�?;553@@7B3�@A@38/@3��1;3>3:@3�1;:�8/�27B3>?/�
:/@A>/�23883�:;>93�163�?7�/??A9;:;�B7;8/@3��3�8P/8@3>7@E�?;553@@7B/�2388/�</>@3�>3?7?@3:@3�:38�
57A27D7;�/997:7?@>/@7B;�>7?<3@@;�/8�1;:B3:A@;�2/B/:@7�/8�57A2713�17B783��:;:�6/�@3:A@;�1;:@;��
2A:=A3��163�@>/@@/B/?7�27�A:P/D7;:3�:3@@/93:@3�27B3>?/,
�-��

�


����� "$�&�%���
���	
���
� ������ ���� ���	
��!��� �$�&�$�!� ��� ��&�$�� �)�! �� ������
�! ��)�! ������*�)�! ���

 /�<>;:A:17/� 7:�3?/93�:35/�<;7� 8P7:@3>3??3�/8�>71;>?;�4/13:2;�?;?@/:D7/83�/<<871/D7;:3�238�
<>7:17<7;�2388/�+536-49):15�2;+81�+;3�,)345��7?@7@A@;�2/883�;>757:7�>7?/83:@7,
�-��<>7B;�27�/A@;:;97/�
2;59/@71/�9/�/11;8@;�1;93�3?<>3??7;:3�23?1>7@@7B/�27�A:/�23883�<;??70787�9;2/87@E�2P79<735;�
238� 9311/:7?9;� 1/A?/83� :388/� 4/?3� 27� <>;2AD7;:3� 237� <>357A27D7�� 9;2388/:2;� 8/� <>3@3?/�
>7?/>17@;>7/�7:�>/57;:3�238�2/::;�3443@@7B;�393>53:@3��@3:A@;�1;:@;�N27�@A@@3�83�1;:?35A3:D3�
2388P788317@;�� 7B7� 1;9<>3?3� =A3883� 3B3:@A/893:@3� B/:@/557;?3� <3>� 78� 2/::3557/@;O,�
-��
 /�+536-49):15�>7<;?/�/:D7@A@@;�?A88P/??A:@;�163� 8P7?@7@A@;�2388/� >3?<;:?/0787@E�17B783� >7?<;:23�
/88/�<>79/>7/�47:/87@E�1;9<3:?/@7B/��27�>37:@35>/>3�78�</@>79;:7;�238�2/::3557/@;�:388/�97?A>/�
72;:3/� /� 38797:/>3� 83� 1;:?35A3:D3� <>357A27D73B;87� <>;2;@@3?7� :388/� ?A/� ?43>/� 57A>7271/��
@>/?43>3:2;� 78� 2/::;� 23>7B/:@3� 2/88/� 1;:2;@@/� 788317@/� 2/8� ?A;� </@>79;:7;� /� =A388;� 238�
2/::3557/:@3��'3�8/�4A:D7;:3�<>3B3:@7B/�/<</>3�?31;:2/>7/��=A388/�?/:D7;:/@;>7;�<A:7@7B/��163�
<;@>3003�57A?@7471/>3�?/1>74717�9/557;>7�<3>�78�2/::3557/:@3��?7�/??A93�163�<;??/�3??3>3�?;8;�
3113D7;:/893:@3�27?<;?@/�2/88/�83553,��-��

$A>� :;:� @>/@@/:2;?7� 27� A:� 7?@7@A@;� @7<7DD/@;�� 8/� 57A>7?<>A23:D/�� /� 4>;:@3� 27� <;?7D7;:7� <7J�
/>@71;8/@3� :388/� 2;@@>7:/�� 6/� ?39<>3� 1;:B3:A@;� 163�:388P/<<>3DD/93:@;�23883� 1;:?35A3:D3�
31;:;97163� :35/@7B3�27>3@@3� 3� 799327/@3� M� 2388P788317@;�� ?7� 2300/:;� 1;:?723>/>3� /:163� 7�
B/:@/557�<3>13<7@7�� 163� 1;:@>70A7?1;:;�/� >72A>>3� N8P/>3/�237�2/::7� 3443@@7B/93:@3� 1/57;:/@7�
2/88/�1;:2;@@/�238�>3?<;:?/0783O��/:163�8/22;B3�/007/:;�:/@A>/�:;:�</@>79;:7/83,��-�=A/83�
3?<>3??7;:3� 27� A:� <>7:17<7;� 53:3>/83� 2388P;>27:/93:@;,�
-�3� 1;>;88/>7;� 8;571;� 2388P/>@����
�
1�1�,��-��"3883�<7J� >313:@7�<;?7D7;:7�2388/� 57A>7?<>A23:D/�� ?7/�;>27:/>7/� 163� /997:7?@>/@7B/��
8/22;B3�8/�1;:2;@@/�788317@/�:;:�<>;2A1/�?7/�2/::7�163�B/:@/557�9/�A:/�<8A>/87@E�27�B;17�27�
2/::;�� 8/� 4;>9A8/� ?7� >7?;8B3� :388P3?753:D/� 27� 3B7@/>3� A:� 1A9A8;� 27� B;17� 1;9<3:?/@7B;�
>7?/>17@;>73,��-�� 1;?@>7:53:2;� 78� <8A>7;00875/@;� /� 1;>>7?<;:23>3� <7J� 27� =A/:@;� :313??/>7;� /�
>7?@;>/>3� 78� </@>79;:7;� 238� 2/::3557/@;�� 78� =A/83� ?7� /BB/:@/553>3003� 1;?H� 27� A:� 7:2307@;�
/>>7116793:@;��1�2�� <>7:17<7;� 2388P7:27443>3:D/�,��-�� P7:2307@;� />>7116793:@;� <3>/8@>;�
<;@>3003�<>;2A>?7�/:163�:388P7<;@3?7�27�>/<<;>@7� @>78/@3>/87��1;93�:37�1/?7� 7:�1A7�� 7:�>/57;:3�



92

������������������
��� ���(�"&������

 

��
 

2388P788317@;��?7/�<3>13<7@/�A:/� 7:23::7@E�2/�;00875/@;�27B3>?;�>7?<3@@;�/8�?;553@@;� @3:A@;�/8�
>7?/>1793:@;�238�2/::;,��-���-<-�7;14,1�+5491,-8)891�<)4:)//15�7;)4:5�12�,)44-//1):5�)**1)�4-22I1491-3-�
5::-4;:5�14�+549-/;-4?)�,-2�.)::5�122-+1:5���

Q�B3>;�<;7�163�8/�+536-49):15�G�;>9/7�1;9A:393:@3�7:@3?/�2/88/�57A>7?<>A23:D/�?7/�;>27:/>7/�
163�/997:7?@>/@7B/�=A/83�3113D7;:3�7:�?3:?;�8/@;��>783B/0783�2PA44717;��1;93�2PA44717;�8/�6/�7:�
3443@@7� /<<871/@/� 8/� ��� '3D7;:3�� ;8@>3� 163� <>;<;:70783� <3>� 8/� <>79/� B;8@/� 7:� /<<388;,��-��
>/<<>3?3:@/:2;�<7A@@;?@;�A:P/@@7B7@E�2743:?7B/�>73:@>/:@3�:38�27?<;?@;�2388P/>@����
�1�1�,��-��

(>/� 7�<>3?A<<;?@7�<3>� 8/� ?A/�;<3>/@7B7@E�� ?31;:2;� 83�<;?7D7;:7�<7J� >313:@7��B7� ?;:;� @A@@/B7/�
8PA:717@E�2388/�1;:2;@@/�2/�1A7�;>757:/�78�<>357A27D7;�3�163�57A?@7471/�8P/@@>70AD7;:3�27�B/:@/557�
/8� ?;553@@;� 83?;,�
-�� 163� 8P3B3:@A/83� B/:@/557;� 23>7B7� 27>3@@/93:@3� 2/88P788317@;�� ?7/� <A>�->�
2-/-�;�->�+54:8)+:;,��-��163�=A3?@PA8@79;�?7/�27�:/@A>/�;9;53:3/�>7?<3@@;�/88P7:@3>3??3�?;?@/:D7/83�
83?;���8�<>79;�>3=A7?7@;�:38�1/?;�7:�3?/93�:;:�</>3�7:�3443@@7�>71;>>3>3��/BB3>?/:2;�8P7:@3>3??/@/�
2A3�27B3>?3�1;:2;@@3��=A388/�788317@/�238�1;:2;97:;�3�=A388/�788357@@79/�2388P/997:7?@>/D7;:3��
:3993:;� 78� ?31;:2;�� :388/� 97?A>/� 7:� 1A7� 8P3B3:@A/83� B/:@/557;� 23>7B3>3003� =A7� :;:�
27>3@@/93:@3�2/88P788317@;�03:?H�2/88P3?31AD7;:3�27�A:�;>27:3�27�239;87D7;:3,��-��39/:/@;�7:�
>/57;:3� 23587� 3443@@7� 1;:4;>9/@7B7� 2388/� ?3:@3:D/� 27� /::A88/93:@;� 27� A:� <>;BB32793:@;�
788357@@79;��"F�78�@3>D;��8/22;B3�78�47:3�2388P/::A88/93:@;�238�<>;BB32793:@;�3�7�?A;7�3443@@7�
:;:�?7�>7?;8B;:;�:388/�1;9<3:?/D7;:3�27�A:�<>357A27D7;�</@>79;:7/83,�
-����B;83>�>7?/87>3�7:�
;5:7�1/?;��1;:�?;99;�?4;>D;��/88/�1;:2;@@/� 788317@/�2388P/A@;>3�2388P/0A?;��?390>/�2A:=A3�
9/:1/>3�:38�1/?;�27�?<3173�/:D7@A@@;�78�>7?167;�27�?;B>/1;9<3:?/D7;:3�2;BA@/�/�A:/�2A<8713�
/@@>70AD7;:3�</@>79;:7/83��?3�:;:�7:�B7/�238�@A@@;�>39;@/�3�7:27>3@@/��

�:47:3�� <A>� 1;:?723>/:2;� /<<871/0783� 8P7?@7@A@;� 7:� 3?/93�� >783553:2;� 8P/::A88/93:@;� 1;93�
>7?/>1793:@;�7:�4;>9/�?<317471/��G�27�@A@@/�3B723:D/�163�78�57A2713�/B>3003�2;BA@;�4/>:3�A?;�
:;:�/7�47:7�27�A:/�2317?7;:3�7:�>7@;��:35/:2;�8P7:@3>3??3�/8�>71;>?;��=A/:@;�27�A:/�2317?7;:3�?A8�
93>7@;��7:�?323�27�=A/:@7471/D7;:3�238�2/::;��3??3:2;�</17471/93:@3�8/�+536-49):15�A:/�@31:71/�
87=A72/@;>7/��

�:47:3��B/�1;:?723>/@;�1;93�:388/�:;>9/87@E�237�1/?7�78�<>7:17<7;�1;9<;>@7�163�2/88/�?;99/�
>71;:;?17A@/�/�@7@;8;�>7?/>17@;>7;�?7/:;�?;@@>/@@3�83�A@787@E�;�83�4;>93�1;9<3:?/@7B3�/8@>793:@7�
<3>13<7@3� �A?A/893:@3� /� @7@;8;� 7:23::7@/>7;���#B3� 83�A8@793� 4;??3>;� ?@/@3� 57E� 1;>>7?<;?@3� 78�
>38/@7B;� ;00875/@;� M� ?7� ;??3>B/� �� <;@>3003� /57>3� <3>� >7<3@3>3� 8P79<;>@;� 1;>>7?<;?@;� /8�
2/::3557/@;,��-���

�

����*�)�! ������  '����� &!��!����)�! ��$�%�$��&!$����

 /�=A/87471/D7;:3�2388/�2;9/:2/�27�/::A88/93:@;�1;93�2;9/:2/�27�>7?/>1793:@;�7:�4;>9/�
?<317471/� 1;9<;>@/� 7:� >3/8@E� A:/�3;:):15� 21*-221�163�� 9/85>/2;� /81A:3� 3?7@/D7;:7� 2388/�
57A>7?<>A23:D/,��-�� G� 3?@>/:3/� /7� <;@3>7� 238� 57A2713� 7:� ?7?@397� 79<>;:@/@7� /8� <>7:17<7;�
27?<;?7@7B;�� /D7;:3� 27� /::A88/93:@;� 3� /D7;:3� >7?/>17@;>7/� :;:� ?;:;� 7:B3>;� <7/:/93:@3�
/??7978/0787,��-��  ;� 6/� 03:� 167/>7@;� 8P�2A:/:D/� <83:/>7/� 238� �;:?7587;� 27� '@/@;� :�� �	�
���
>79/>1/:2;� 8/� 27B3>?7@E�� :37� 2A3� 1/?7�� 23587� 38393:@7� 2388/� 2;9/:2/�� "388/� 2;9/:2/� 27�
/::A88/93:@;� 8/�+);9)� 6-:-4,1�?/>3003� 8P788357@@797@E� 238� <>;BB32793:@;� 79<A5:/@;�� :388/�
2;9/:2/� >7?/>17@;>7/�� 7:B313�� 8P7887137@E� 238� 4/@@;�� �7B3>?;� /<</>3� <;7� 78�6-:1:;3�� :388P/D7;:3�
1;?@7@A@7B/�� /<<A:@;� 8P/::A88/93:@;� 23587� /@@7� ;� <>;BB32793:@7� 79<A5:/@7�� :388P/D7;:3�



93

������������������
��� ���(�"&������

 


�
 

>7?/>17@;>7/�� 8/�1;:2/::/�/8� >7?/>1793:@;� 7:� 4;>9/�53:3>71/�;�?<317471/��3@3>;53:3/� >7?<3@@;�
/88P38797:/D7;:3�2388P/@@;�2/8�9;:2;�57A>7271;���7443>3:@7�/:1;>/�/<</7;:;�587�/113>@/93:@7�
>71673?@7� /8� 57A2713,��-�3� 8P7:1723:D/�2388/� ?A/�<>;:A:17/�� 78� >7?/>1793:@;�M� ?7� ?;@@;87:3/� �� G�
7:4/@@7� 27?<;?@;�9;� 58,14-�238� 57A2713� 32� G� 27>3@@;� /� >3?@/A>/>3� 8/� 835/87@E� B7;8/@/�
2388P;>27:/93:@;��;:23�>71;?@>A7>3�A:/�?7@A/D7;:3�=A/:@;�<7J�<;??70783�/:/8;5/�/�=A388/�163�
<>31323B/� 8/�1;997??7;:3�2388P788317@;��N8P/::A88/93:@;�� 7:B313��G�>3?@/A>/D7;:3�2388P;>27:3�
B7;8/@;�),� 56-8)�238� 57A2713O,��-�� (/87� <A:@A/87DD/D7;:7� ?;@@3:2;:;� 7:� 2347:7@7B/� 8/� 27B3>?/�
:/@A>/�23883�:;>93�B7;8/@3�:37�2A3�1/?7��:388PA:�1/?;��B7�G�A:�3=A7870>7;�31;:;971;�2347:7@;�2/�
:;>93� 7:@3>?;553@@7B3� 2/� >7<>7?@7:/>3� 1;:1>3@/93:@3� /@@>/B3>?;� A:P/@@7B7@E� 3?31A@7B/� 2388/�
<>;:A:17/�57A>7?27D7;:/83��1;:�8P3443@@7B/�>37:@35>/D7;:3�238�27>7@@;�83?;�238�2/::3557/@;��:38�
?31;:2;� 1/?;�� 8/� @A@38/� 2388P7:@3>3??3� <A00871;� <>357A271/@;� /@@>/B3>?;� 8/� B7;8/D7;:3� 2388/�
:;>9/�?A88P3?3>17D7;�238�<;@3>3��A:7@/93:@3�/�=A388/�2388/�?7@A/D7;:3�?;553@@7B/�1;::3??/�/�
@/83�3?3>17D7;��?7�>3/87DD/�<3>�3443@@;�2388/�?3:@3:D/�1;?@7@A@7B/��?/8B7�7�?A;7�3443@@7�1;:4;>9/@7B7�
3� 8/� <;??70787@E� 163� 8P7:@3>3??3� 9/@3>7/83� ?A0?@>/@;� 2388P7:@3>3??3� 8357@@79;� >7?A8@7� ;� 93:;�
7:@35>/893:@3�?;227?4/@@;,��-��

Q�<>;<>7;�8P7:B;1/@/�:/@A>/�27�57A>7?27D7;:3�?;553@@7B/�238�57A2713�/997:7?@>/@7B;�/�79<;>>3�
78�>7?<3@@;�238�<>7:17<7;�27�1;>>7?<;:23:D/�4>/�78�1673?@;�3�78�<>;:A:17/@;,�
-��B7;8/@;�;5:7�=A/8�
B;8@/� N78� 57A2713�� 7:@3>43>3:2;� :38� <;@3>3� 27?<;?7@7B;� 23883� </>@7�� /8@3>7� A:;� 23587� 38393:@7�
723:@7471/@7B7� 2388P/D7;:3O� ;BB3>;� <;:5/� /� 4;:2/93:@;� 2388/� <>;<>7/� 2317?7;:3� 4/@@7� ;�
?7@A/D7;:7�/BA8?7�2/88/�9/@3>7/�238�1;:@3:23>3,��-��

�3:� /B3B/� 2317?;�� <3>@/:@;�� 78� 57A2713� 27� <>793� 1A>3�� >71;:;?13:2;� 1;93� 8P7:@3>3??3� 2388/�
>71;>>3:@3�1;:?7?@3??3�:388P/BB3>?/>3�A:�/@@;�/997:7?@>/@7B;�� >7@3:A@;� 788357@@79;�3� 83?7B;�� 78�
=A/83� NB/� ?1>A@7:/@;� 2/� A:� 57A2713� /997:7?@>/@7B;O�� 17I� 163� 1;:@3?@/� 8/� >71;>>3:@3� M� ?7�
;??3>B/B/�M�N7:4/@@7��:;:�/@@73:3�/88/�2793:?7;:3�17B787?@71/�237� >/<<;>@7� @>/�?;553@@7�<>7B/@7�
2388P;>27:/93:@;�� 03:?H� 1;:13>:3� 8/� ?43>/� 237� >/<<;>@7� @>/� 17@@/27:;� 3� <A00871/�
/997:7?@>/D7;:3�3��<7J�<>317?/93:@3��8P;<3>/@;�27�=A3?@PA8@79/�57/116F�<>;2A@@7B;�27�3443@@7�
<>357A27D73B;87�/�2/::7�2388/�>71;>>3:@3�?@3??/O��(/87�2/::7�8/�9323?79/�6/�7:�3443@@7�?A07@;�M�
?7� ;??3>B/B/� ���03:16F� :;:� 23?@7:/@/>7/� 238� <>;BB32793:@;�� 1;:?723>/:2;� /:D7@A@@;� 78�
9/:1/@;�5;2793:@;�2388/�?A/�1;9<>;<>73@E�?A�1A7�7:?7?@3B/�A:P;<3>/�N>3/87DD/@/�7:�?<>357;�/7�
<>7:17<7�?A88/�1;9A:7;:3�237�03:7O��

"F�7:�?3:?;�1;:@>/>7;�23<;:3�8P/>@��
���1;��
�238�1�<�/��?31;:2;�78�=A/83�N=A/:2;��:38�1;>?;�
238� 57A27D7;�� 8P/::A88/93:@;� 238� <>;BB32793:@;� 79<A5:/@;� :;:� >7?A8@/� <7J� A@783� <3>� 78�
>71;>>3:@3��78�57A2713�/113>@/�8P788357@@797@E�2388P/@@;�?3�?A??7?@3�8P7:@3>3??3�/7�47:7�>7?/>17@;>7O�� /�
:;>9/�:;:�57A?@7471/�A:/�>7=A/87471/D7;:3�2388/�2;9/:2/�;>757:/>7/��79<;:3:2;��7:B313�A:/�
?A/�>75;>;?/�7:@3><>3@/D7;:3��/88/�?@>35A/�238�1;:@3:A@;�3443@@7B;�2388/�<>3@3?/��/>@�
���1;����
1�<�/��,��-���

Q��2A:=A3��03:?H�<;??70783�A:/�B/>7/D7;:3�7:�?3:?;�>72A@@7B;�238�6-:1:;3�;>757:/>7;��/8�47:3�27�
>3:23>8;�/235A/@;�/883�?;<>/557A:@3�:313??7@E�27�?;227?4/1793:@;�238�07?;5:;�27�@A@38/�� /�
1;:B3>?7;:3�:;:�<;@>3003�<3>I�9/7�;<3>/>3�7:�B7>@J�27�<>3@3?7�/A@;9/@7?97,�
-�3�:;:�>7?A8@/�
163� 8P7:@3>3??/@/�/007/�9/:743?@/@;�� 7:� ?323�27�57A27D7;�/997:7?@>/@7B;��/81A:� 7:@3>3??3�/88/�
<>3?@/D7;:3�>7?/>17@;>7/,��-���

"3??A:� A@783� />5;93:@;� ;44>3� <;7� 8/� >783B/:D/� /11;>2/@/� 2/88P/>@�� 

�� 1;�
� 1�<�/�,��-�� /88/�
9/:1/@/� 79<A5:/D7;:3� 238� <>;BB32793:@;� 1;93� 38393:@;� 163� 1;:@>70A7?13� /88/�
23@3>97:/D7;:3�238�2/::;�>7?/>170783�3C�/>@������1�1�,��-�� /�:;>9/�>75A/>2/�7:B3>;�8P7<;@3?7�



94

������������������
��� ���(�"&������

 

��
 

7:B3>?/�/�=A388/�7:�3?/93��;BB3>;�78�1/?;�7:�1A7�?7/�<>3?3:@/@/�8/�2;9/:2/�>7?/>17@;>7/�3�?;8;�
=A388/��'3�G�/997??70783�8P/<<>3DD/93:@;�2388P/::A88/93:@;�N/88/�?@>35A/O�27�A:�>7?/>1793:@;�
7:�4;>9/�?<317471/��5A/>2/:2;�/587�3443@@7�?;?@/:D7/87�2388/�<>;:A:17/�3��7:�</>@71;8/>3��/�=A3887�
1;:4;>9/@7B7�� /:1;>/� A:/� B;8@/�� <3>� B/8A@/>3� 8P3B3:@A/83� 2/::;� >3?72A/:@3� 7:� 1/<;�
/88P7:@3>3??/@;� 3� :388/� <>;?<3@@7B/� 2388/� <7J� <73:/� ?;227?4/D7;:3� 2388P7:@3>3??3� ?;?@/:D7/83�
B/:@/@;�� 17I� :;:� B/83� /2� 3?18A23>3� 8/� ?@3??/� /997??70787@E� 27� >71673?@/� 27� A:/� ?3:@3:D/�
1;?@7@A@7B/,��-��

%A/:@;�/88P/113::;��1;:@3:A@;�:388/�<>;:A:17/��/8�<;??70783�A@787DD;�238�2;<<7;�57A27D7;�1;93�
?@>A93:@;�27�N8;1A<83@/D7;:3O�;�27�/0A?;�238�<>;13??;��/�</>@3�7�<>;4787�<>;0839/@717�27�@/83�
7:13>@/�:;D7;:3,��-�3�2388/�:313??7@E�;�93:;�27�>783B/>3�8P38393:@;�?;553@@7B;�238�2;8;�;�2388/�
1;8</,��-��G�3B723:@3�1;93�78�27?1;>?;�?7/�/??;>07@;�2/88/�>783B/@/�<3>?7?@3:D/�2388P7:@3>3??3�/8�
>71;>?;�� �7E� 8P38393:@;� ;553@@7B;� 2388/� 1;:2;@@/� <>3@3?@A;?/� :;:� /<</>3� :38� 1/?;�
7:27B72A/0783�� 2;B3:2;� 1;9A:=A3� 8P/BB3:A@;� 1;:?35A793:@;� 27� =A/:@;� /?<7>/@;� 3??3>3�
/<<>3DD/@;�:388/�>38/D7;:3�1;:�8P/997:7?@>/D7;:3�3�>7?;8B3>?7�:388/�?;227?4/D7;:3�2388P7:@3>3??3�
B/:@/@;�>7?<3@@;�/88/�?A/�/D7;:3,�
-��

�

���������� %�! ��%!%&� )���������*� &�$�%%������&&��!��

�;93�A8@79;�/>5;93:@;�8/�<>;:A:17/�7:�3?/93�7:B;1/�8/�9323?79/�2793:?7;:3�?;?@/:D7/83�
2388P7:@3>3??;�8357@@79;�3�238�27>7@@;�?;553@@7B;��@39/�163�1;7:B;853�587�/?<3@@7�<7J�1;:@>;B3>?7�
3� 78� 1A;>3�?@3??;�238�27>7@@;�/997:7?@>/@7B;,��-�� ?A�1A7�G�<;??70783� 7:�=A3?@/� ?323� 4/>3�?;8;�
/81A:3�0>3B7�3�?;99/>73�1;:?723>/D7;:7��

�8�57A2713�A?/�A:/�4;>9A8/�23:?/�27�/9075A7@E��';@@3?/�?390>/� 8P723/�163�/:163� 8P7:@3>3??3�
8357@@79;�?7/�A:�7:@3>3??3�7:27B72A/83�163�6/�1;93�?A0?@>/@;�A:�03:3�9/@3>7/83��3�=A3?@;�:;:�
?390>/� 27?1A@70783,��-��!/� @/83� /??A:@;� G� 03:� 8;:@/:;� 2/8� 1;:?3:@7>3� A:P/??7978/D7;:3�� ;�
/893:;�A:�27>3@@;�1;:4>;:@;�@>/�83�2A3�:;D7;:7���7�3??3��/<</7;:;�<7J�4;>@7�7�@>/@@7�27?@7:@7B7��
78�1;88;1/>?7�/�2A3�27B3>?7�87B3887�2388P;>27:/93:@;�57A>7271;,�
-���8�27>7@@;�?;553@@7B;�?7@A/D7;:3�
8357@@79/:@3�3�/8�@39<;�?@3??;�;553@@;�238�57A27D7;�163�?7�?B;853�27�>35;8/�2/B/:@7�/8�57A2713�
17B783��27B3>?/93:@3��8P7:@3>3??3�8357@@79;�G�8/�<7J�3B/:3?13:@3�?7@A/D7;:3�8357@@79/:@3�8P/BB7;�
27� A:� <>;13??;� 163� 6/� @A@@P;>/� 1;93� ;553@@;� 8/� 8357@@797@E� 2388P/D7;:3� /997:7?@>/@7B/��
 P/443>9/D7;:3� :;:� ?390>/� @3:3>� 1;:@;�� <;7�� 2388P/@@A/83� 1;9<83??/� />@71;8/D7;:3� 7:@3>:/�
2388P7:@3>3??3� 8357@@79;�� 2388/� <8A>/87@E� 23883� ?A3� 475A>3�� B/>7/93:@3� 1;::3??3� /88P7:@3>3??3�
9/@3>7/83�238�@7@;8/>3��2/�A:�<7J��=A/:2;�8P7:@3>3??3�8357@@79;�?7/�A:�27>7@@;�?;553@@7B;�:388/�
>38/D7;:3�1;:�78�<;@3>3�2388P/997:7?@>/D7;:3��1;93�7:�3443@@7�:38�1/?;�7:�3?/93��/�A:�93:;��
=A/:2;�@/83�1;::3??7;:3�@>/�83�2A3�?7@A/D7;:7�/<</>3�<7J�?07/27@/,��-��

';@@;� =A3?@PA8@79;� <>;478;�� <AI� ;??3>B/>?7� 1;93�� <A>� :388P/907@;� 23883� <;?7D7;:7� 163�
>7@3:5;:;� 7>>7:A:17/0783� 78� 1/>/@@3>3� =A/87471/@;�� ;8@>3� 163� 27443>3:D7/@;� 2388P7:@3>3??3�� <3>�
3??3>3� =A/87471/@;� N8357@@79;O�� =A7:27� 78� ?A;� 1/>/@@3>3� :;>9/@7B;,��-�� /1=A7?@/:;� ?39<>3�
9/557;>� @3>>3:;�587�;>73:@/93:@7� ?31;:2;�1A7� 78�9323?79;�� 7:�</>@71;8/>3�=A/83� ?7@A/D7;:3�
8357@@79/:@3�238� @3>D;� 7:� >38/D7;:3�/2�/0A?7�32787D7��:;:�?7� 3?/A>7?1/�1;:� >743>793:@;�N/�A:�
?7:5;8;�03:3�47?71;�27�<>;<>73@EO��>7?A8@/:2;�2/�A:/�N<8A>/87@E�27�4/@@;>7�;>27:/@7�/�A:�/??3@@;�
47:/83�>7@3:A@;�93>7@3B;83�27�@A@38/�2/�A:�1;><A?�:;>9/@7B;�27�<>;@3D7;:3O��@/83��/2�3?39<7;��
78�9/:@3:793:@;�2388/�=A/87@E�2388P/??3@@;�A>0/:7?@71;�2388P/>3/�7:�1A7�=A/83�78�?;553@@;�B7B3�;�



95

������������������
��� ���(�"&������

 

���
 

?B;853�?@/07893:@3�8/�<>;<>7/�/@@7B7@E,��-��'7�@>/@@/�27�A:�<3>1;>?;�B;8@;�/�B/8;>7DD/>3�7:@3>3??7�
163��?3003:3�1;9A:7��<;@>3003>;�3??3>3�/8@>3?H�/?1>7@@7�/88/�?43>/�7:27B72A/83,��-��

(/87�<>;4787�<;??;:;�/<<>3DD/@7� 1;93�A8@3>7;>7� 3�:;:�27>793:@7� /7� 47:7�2388/�2317?7;:3�2388/�
=A3?@7;:3�7:�3?/93�9/�A@787�/2�/BB/8;>/>3�8P723/�163�?3�78�?A<3>/93:@;�2388/�<>357A27D7/87@E�?7�
<;:3�13>@/93:@3�7:�87:3/�1;:�@>/@@7�<7J�9/>1/@/93:@3�?;553@@7B7�2388/�@A@38/�;443>@/�2/B/:@7�/8�
57A2713� /997:7?@>/@7B;�� �� <;@3:2;� 8P/::A88/93:@;� 2388P/@@;� :;:� 3??3>3� /44/@@;� >71673?@;� ;�
3??3>3� 1;:B3>@7@;� 7:� /D7;:3� >7?/>17@;>7/� 7:� >/57;:3� 27� A:/� >783B/@/� 1/>3:D/� 2P7:@3>3??3� /88/�
<>;:A:17/�1;?@7@A@7B/�����?390>/�@/8;>/�<3>23>?7�27�B7?@/�163�78�57A2713�/997:7?@>/@7B;�:;:�<AI�
3?/A>7>3�78�?A;�>A;8;�7:�=A388;�27�57A2713�238�>7?/>1793:@;�238�2/::;��

�?7@7�1;93�=A388;�=A7�7:�3?/93�/<</7;:;�7:B3>;�A8@797�/<<>;27�27�=A388/�87:3/�27�@3:23:D/�
163�� ?;<>/BB/8A@/:2;� 8P7:@3>3??3� 7:27B72A/83� >7?<3@@;� /� =A388;� 53:3>/83,��-��3:4/@7DD/:2;� 8/�
1;?@>AD7;:3�238�<>;13??;�/997:7?@>/@7B;�7:�@3>97:7�27�57A27D7;�?A88/�4;:2/@3DD/�2388/�<>3@3?/�
B/:@/@/�2/8�>71;>>3:@3��?A88/�?<3@@/:D/�238�03:3�2388/�B7@/,��-�3�/8793:@/:2;�8P70>72/D7;:3�@>/�
<>;13??;� /997:7?@>/@7B;� 57A27D7;� 17B783� G� 72;:3/� /� <>;2A>>3�� =A/?7� <3>� </>/2;??;��
A:/�,-314;:15�27�@A@38/�23883�?7@A/D7;:7�7:27B72A/87�27�4>;:@3�/8�<;@3>3�2388P/997:7?@>/D7;:3,�
-��

�

�

,�-��8��;9A:3�/B>3003�7:B3>;�=A/87471/@;�3>>;:3/93:@3�8P;<3>/�1;93�?39<8713�N9A@/93:@;�2388/�23?@7:/D7;:3�2PA?;O��?7�
8/93:@/B/�<;7�3113??;�27�<;@3>3�<3>�1;:@>/227@@;>73@E�27�@/83�<>;BB32793:@;�>7?<3@@;�/88/�<>31323:@3�7:57A:D7;:3��;8@>3�163�
1;:� 7� ?A113??7B7� 27:73567� 27� ?/:/@;>7/�� :;:16F� <3>� /B3>� 8P/997:7?@>/D7;:3� /1>7@71/93:@3� /23>7@;� /� A:;� @>/� 2A3� </>3>7�
27?1;>2/:@7� >3?7� 2/88/� �;997??7;:3� 32787D7/�� 3113??;� 27� <;@3>3� <3>� 3>>;:37@E� 237� <>3?A<<;?@7� ;BB3>;�� /:1;>/�� <3>� 8/�
=A/87471/D7;:3�2388P7:@3>B3:@;�1;93�93>;�N1/907;�27�23?@7:/D7;:3�2PA?;O��2743@@;�27�9;@7B/D7;:3�3�788;5717@E�9/:743?@/�<3>�
:;:�3??3>3�78�<>;BB32793:@;��1;93�<>3@3?;�2/88/�83553��9;@7B/@;�7:�;>27:3�/88/�?A??7?@3:D/�237�<>3?A<<;?@7�<>3B7?@7�<3>�8/�
47?1/87DD/D7;:3� �163�?7/:;� >3/87DD/@3�B/>7/D7;:7�3??3:D7/87�� 163�=A3?@3�:;:�1;:@>/?@7:;�1;:� >783B/:@7� 7:@3>3??7�A>0/:7?@717� 3�
N1;9A:=A3O�163�8/�239;87D7;:3�:;:�<;??/�/BB3:7>3�?3:D/�<>357A27D7;�<3>�8/�</>@3�3?35A7@/�7:�1;:4;>97@E��/>@������1;�����8�<��
:���	�

����

,�-��4>���;:?��'@���*��:�����	������7:��1;8�� 1:���������������
���2���*��:�����	������7:��585�)33���������������������2���*��:��
��
	���
��7:��585�1@������
������������2���*��:�����	���
��7:��585�)33������
�������
���2���*��;>2��:��
��	������7:�#1<��/1;8��
-,121?1)�����������������2���/2��<83:���:����	������7:��1;9:��+1<������
������
���+54:8)���/??�17B���'3D��):���:������	������7:��585�1:���
������ ��� ������ �4>�� ��� '1;5:/97587;��"85.121� ,-22)� 2-/1::13)?154-� )� 81+588-8-� )<<-895� /21� )::1� ,-22-� );:581:@� )331419:8):1<-�
14,16-4,-4:1��7:��585��33�����,$���

�����������??��

,
-�*���;:?��'@���/2��<83:���:��	������

,�-�*��/:D7@A@@;��;:?��'@���*��:����
	���
��

,�-��993??/��@A@@/B7/��2/��;:?��'@���*��:���
��	������

,�-����(>79/>167��/:47���I14:-8-99-�2-/1::135�)::8)<-895�12�.12:85�,-22I14:-8-99-�)�81+588-8-��12�+)95�,-22)�<1+141:)9��7:��18��685+��)33����
����
��
����??��

,�-����!��'/:2A887���I)?154-�65652)8-�+54:85�2-�21+-4?-�-,121?1-��7:�#1<���1;8���,12�������������
�??��

,�-��7E����!��'/:2A887��"1B�2-/)21:@�6-8�2-�21+-4?-�-,121?1-��61B�9-<-81:@�6-8�2-�+59:8;?1541�9-4?)�21+-4?)��7:�#1<���1;8���,12����������������??��
�4>��*��'</5:A;8;�*75;>7@/���4:-8-99-�6;**21+5�-�)?154-�65652)8-�4-22)�G2-//-�654:-H�6-8�2I;8*)419:1+)��7:�#1<���1;8���,12�������������
���
??��3�/8@>7�>743>793:@7�7:����'/7@@/���I-8)�;4)�<52:)�;4I)?154-�65652)8-�F3)1�4):)��7:�#1<���1;8���,12����
��������
��??���4>���27�>313:@3��
!��!/5>7���2��5491/215�,1�$:):5�4-/)�2)�2-/1::13)?154-�,-2�6853199)815�)+7;18-4:-�)22I136;/4)?154-�,-1�:1:521�-,121?1��45:)�)��549��$:���9-?��'���


�3)8?5��	����4��
������7:��1;9:1?1)1419-3-���
����



96

������������������
��� ���(�"&������

 

���
 

,�-� ;�7<;@7DD/B/�57E��80��&;9/:;���2�/1;,1+-�)331419:8):1<5�,1�.854:-�)2�685*2-3)�,-22)�:;:-2)�,-/21�14:-8-991�,1..;91��7:�#12-<)4?)�-�:;:-2)�
,-/21�14:-8-991�,1..;91��35,1�-�.583-�,1�14,1<1,;)?154-�-�685:-?154-�,-/21�14:-8-991�,-22)�+522-::1<1:@���@@7�238�++�����;:B35:;�27�'@A27�27�
'173:D/�2388��997:7?@>/D7;:3��*/>3::/��������'3@@390>3��������!78/:;��������

�??���;??3>B/:2;�1;93��@A@@/B7/��78�<>3DD;�
27� A:� ?79783� /9<87/93:@;� ?/>3003� ?@/@;� 8/� 1>3?17@/� 23883� 274471;8@E� 27� 2347:7>3� 7:�9;2;� 8;571/93:@3� 1;>>3@@;� 8P7:@3>3??3�
8357@@79;�� &783B/� 8P/83/@;>73@E� 238� 1;:13@@;� 27� N7:?327/93:@;� /07@/@7B;O� /7� 47:7� 2388/� >38/D7;:3� 2388/� 8357@@79/D7;:3�� ���
'/7@@/���I-8)�;4)�<52:)��17@��

,�
-��4>�� ��$3>43@@7���-/1::13)?154-�-�14:-8-99-�)�81+588-8-�4-2�685+-995�)331419:8):1<5��12�685*2-3)�,-22-�68-:-9-�6)8:-+16):1<-���18��685+��)33���

���

��������163�3B723:D7/�1;93� 8/� 8357@@79/D7;:3�N?7/� ?@/@/�3?@3?/� 47:;�/� 7<;@3?7�9;8@;�27?1A@70787� 3�1;:@>/?@/:@7�1;:� 8/�
:;D7;:3�?@3??/O��?3:D/�;<<;?7D7;:7�2388/�2;@@>7:/�3��/:D7��<>3??7;:7��<3>�A:�?A;�/9<87/93:@;�/�<;?7D7;:7�?;553@@7B3�N@>/�7�
=A/87�587�7:@3>3??7�?3:D/�?@>A@@A>/�;�2744A?7O�<>7B7�23883�1/>/@@3>7?@7163�163�@>/27D7;:/893:@3�?7�/??;17/:;�/88/�8357@@79/D7;:3���

,��-�*���/2�3?����;:?��'@����*��:������	�

���

,��-��4>��27�>313:@3���;:?��'@����*��:���
�
	�
�������;:�8/�2347:7D7;:3�27�0/17:;�2�A@3:D/�?7�7:@3:23��7:�87:3/�53:3>71/��8�/>3/�
>/557A:570783�/�</>@7>3�2/�A:�<A:@;�<>347??/@;�?A�A:/�1/>@7:/��;BB3>;�78�1�2���0/>713:@>;��7:27B72A/@;�?35A3:2;�587�/??7�?@>/2/87��
<3>@/:@;��/7�47:7�2388�723:@7471/D7;:3�238�0/17:;�2�A@3:D/��G�:313??/>7;�/<<871/>3�1>7@3>7�?<317/87?@717�3�93@;27�27�1/81;8;�:;:�
?A>>;5/0787�/@@>/B3>?;�8/�1;9A:3�3?<3>73:D/�;�8/�?173:D/�<>7B/@/�238�57A2713��2;B3:2;�>7@3:3>3�7:?A447173:@3��<3>�4;>:7>3�8/�
<>;B/�2388/�1�2��<1+141:)9�1;993>17/83��8/�93>/�/443>9/D7;:3�27�</>@3�2388/�?A??7?@3:D/�27�A:�1;9A:3��0/17:;�2�A@3:D/��4>/�8/�
?@>A@@A>/�1;993>17/83�3>753:2/�3�=A388/�163�/57?13�7:�57A27D7;�/�@A@38/�238�?A;�7:@3>3??3�1;993>17/83�83?;���

,�
-�$3>� 8P3113??7B/� 53:3>717@E� 238� 1>7@3>7;� 57E� ��� �A7117/>27���)� ,-+19154-� ,-2� G+01;47;-H��7:��1;8�1:��� ���
�� ����� ��
�� /:163�
>71;>2/@;�2/����'/7@@/���I-8)�;4)�<52:)��17@��

,��-��;:?���7A?@���99��'71���:�����	�
����27�>793??7;:3�/88P/2A:/:D/�<83:/>7/�:����	�
����

,��-�����A7117/>27���)�/1;9:1?1)�4-22I)331419:8)?154-������������??���1;:�/>5;93:@7�27B3>?7��'���/??/>7:;���-�91:;)?1541�/1;81,1+0-�
95//-::1<-�-�2I5//-::5�,-22)�/1;819,1?154-�)331419:8):1<)��!78/:;��������


�??��

,��-��4>���/9<7/93:@3��(�&�(;?1/:/��������7>3:D3��:�����	�
�
��

,��-��;>@3�1;?@��:�����	�
����

,��-�'A883�8357@@79/D7;:7�?@>/;>27:/>73��14>��!���38?75:;>3���I)331419:8)?154-�81+588-4:-���5491,-8)?1541�14�:-3)�,1�2-/1::13)?154-�4-2�
/1;,1?15�)331419:8):1<5��(;>7:;���
�
��

,��-��;:?���7A?@���99��'71���:�����	�
���17@��

,�
-��4>��&��*788/@/���-/1::13)?154-�685+-99;)2-������7>7@@;�<>;13??A/83�/997:7?@>/@7B;���7:��4+���1;8���+*����������

,��-�*��/2�3?���;:?��'@���*���:����

	�
�����;:?��'@���*���:��

��	�
�����;:?��'@����*��:��
���	�
����"38�?3:?;�163�/:163�
7:�=A3?@;�7:�1/?;�2300/�3??3>3�/8835/@;�32�3B3:@A/893:@3�<>;B/@;�78�<>357A27D7;�163�4;:2/�8P7:@3>3??3�/8�>71;>?;���;:?��'@���
�*��:����
�	�
����(�&�$A587/��������/>7��:��
��	�
�
��$>317?/�163�/:163�7:�1/?;�27�<>;<>73@E�1;:47:/:@7�8P7:@3>3??3�/8�>71;>?;�
2300/� 3??3>3� /893:;�<>;?<3@@/@;� 7:� >38/D7;:3� /8� <>357A27D7;� ?A07@;�� N=A/:@;�93:;� 7:� @A@@7� 7� 1/?7� 7:� 1A7� 8/�9;27471/�238�
<>33?7?@3:@3�/??3@@;�32787D7;�:;:�?7�279;?@>7�1+:5�5+;21��;BB3>;�?A88/�0/?3�27�?71A>3�0/?7�?@/@7?@7163��@>/@@3�2/88P3?<3>73:D/O��(�&�
*3:3@;������*3:3D7/��:�����	�
����

,��-��/??���7B���'3D��):���:������
	�
�����/??���7B���'3D��):���:������
	�
����

,�
-�';@@;87:3/:;�1;93��1;:�8P3?@3:?7;:3�2388/�8357@@79/D7;:3�8/�57A>7?<>A23:D/�/997:7?@>/@7B/�/007/�47:7@;�9;8@3�B;8@3�<3>�
/4472/>3�/8�?;8;�7:@3>3??3�/8�>71;>?;�78�>A;8;�27�B3>;�478@>;�<3>�8P/113??;�/88/�@A@38/�2/B/:@7�/8�5�/�� ��$3>43@@7���-/1::13)?154-�-�
14:-8-99-� 81+588-8-��17@������(>;<3/���)� 2-/1::13)?154-�)� 81+588-8-�4-2�685+-995�)331419:8):1<5��;4)�8)99-/4)� +81:1+)�,-22)� 2-::-8):;8)�8-+-4:-��
7:��18��685+��)33�������
����������

,��-�"38�?3:?;�163�2;B>3003�279;?@>/>?7�78�<>357A27D7;�?<317471;�7:43>@;�2/587�/@@7�79<A5:/@7�7:�@3>97:7�27�23<>3DD/93:@;�238�
B/8;>3�238�03:3�;�2388/�1;:1>3@/�1;9<>;97??7;:3�238�27>7@@;�/88/�?/8A@3�;�/88P/9073:@3���;:?��'@����*��:���
�	�
�����;:?��'@���
�*��:��
��
	�
�����;:?��'@�������:���
��	�
�����;:?��'@����*��:������	�
�����;:?��'@���*��:����

	�
�����;:?��'@����*��:��

�
	�
�����;:?��'@����*��:��
��	�
�����;:?��'@����*��:������	�
����

,��-��;:?��'@���*��:��
���	�
�����;:?��'@����*��:������	�
�����;:?���7A?@���99��'71���:�����	�
����



97

������������������
��� ���(�"&������

 

���
 

,��-����(>79/>167��/:47���I14:-8-99-�2-/1::135�)::8)<-895�12�.12:85�,-22I14:-8-99-�)�81+588-8-��12�+)95�,-22)�<1+141:)9��17@��

,��-����(>/B7���1;9:1?1)�)331419:8):1<)���
�����

��!���8/>716���)4;)2-�,1�/1;9:1?1)�)331419:8):1<)���;8;5:/���
���������#??3>B/�
163� 8/� 57A>7?<>A23:D/� :;:� 2;B>3003� >713>1/>3� 8/� 83?7;:3� 27� 03:7� /8@>7� >7?<3@@;� /� =A388;� 1;>>7?<;:23:@3� /88/� ?7@A/D7;:3�
/D7;:/@/�����(>79/>167��/:47��!6��+1:��

,��-��4>���;:?��'@���/2�<83:���:����	�
���� 7:�1A7�?7�G�/443>9/@;�163�N"3883�1/A?3� 7:�1A7�?7� 8/93:@7� 8P788357@@797@E�238� @7@;8;�
/A@;>7DD/@;>7;�32787D7;�<3>�1;:@>/?@;�1;:�83�:;>93�?A883�27?@/:D3�@>/�83�1;?@>AD7;:7�79<;?@3�2/�83557��>35;8/93:@7�;�?@>A93:@7�
A>0/:7?@717��:;:�?;8;�8/�B7;8/D7;:3�2388/�27?@/:D/�835/83�1;:�8P799;0783�1;:47:/:@3�1;:�=A388;�238�>71;>>3:@3��9/�/:163�=A388/�
@>/�23@@;�799;0783�3�A:/�@3>D/�1;?@>AD7;:3�<AI�3??3>3�>783B/:@3�/7�47:7�2388P/113>@/93:@;�2388P7:@3>3??3�/8�>71;>?;��@A@@3�83�
B;8@3�7:�1A7�2/�@/83�B7;8/D7;:3�<;??/�27?13:23>3�1;:�8P/::A88/93:@;�238�@7@;8;�32787D7;�A:�3443@@;�27�>7<>7?@7:;�1;:1>3@/93:@3�
A@783��<3>�78�>71;>>3:@3��3�:;:�93>/93:@3�39A8/@7B;O��

,��-��;:?��'@���/2��<83:���:��	�
����

,

-��>� 3;2:19���;:?�� '@��� ���� :�� ���
	�
�����;:?�� '@��� *���:�� ���	�
���� �;:?�� '@��� ���� :�� ����	�
���� �;:?��'@��� ���� :��
����	�
����

,
�-����'/873@@7��(��'/8B7;:7���9:14?154-�,-2�685+-995��,18��685+��+1<����7:�%8-++)41���181::5�54�214-���
���3�1<1�A8@3>7;>7�>743>793:@7��

,
�-��80�� &;9/:;���)� 91:;)?154-� 2-/1::13)4:-� )2� 685+-995� )331419:8):1<5��7:��18�� 685+�� )33��� ������ ���� ??��� *�� �3>A887�
�>3887���-/1::13)?154-��95//-::1<)��-�2-/1::13)?154-��5//-::1<)��),�)/18-�4-2�685+-995�)331419:8):1<5��7:��18��685+��)33����
����
���??��

,

-����!/::A117���-/1::13)?154-�-�14:-8-99-�)�81+588-8-��7:�%8-++)41���181::5�54214-��,18��)33�����
�����

,
�-��:�@3>97:7�53:3>/87������/::/2/��/>@;87���2�,181::5�95//-::1<5�+53-�68-9;6659:5�,-22�14:-8-99-�2-/1::135��!78/:;�����
��

,
�-�����;DD7��#14;4?1)��,181::5�6;**21+5�-�681<):5���7:� 5<199���1/���:���+*��(;>7:;�������������� ��*��!;?1/>7:7��#14;4?1)�����27>��
17B����7:��4+���1;8���++*����������

,
�-��/??��17B�������:������	�
�����/??��17B���*���:������	�
����(>70A:/83��/>7��?3D��8/B���:���
�	�
�
��(>70��&;9/��+�����:��
����	�
�
��

,
�-��4>���;:?�� '@��� *��� :�� ���	�
�
�� "38� ?3:?;� 163� /:163� 7:� /??3:D/� 27� >7:A:17/� 4;>9/83� 2300/� 3??3>3� /1=A7?7@/� 8/�
27167/>/D7;:3�27�:;:�/B3>3�7:@3>3??3�/88/�1;8@7B/D7;:3��?;@@;�;5:7�<>;478;��238�>71;>?;���;:?��'@���*��:������	�
�
�� PA:7B;17@E�
/<</>3�</17471/��/2�3?39<7;��8/22;B3�B7�?7/�?@/@;�A:�/@@;�27�>7:A:17/�7>>7@A/83�<3>16F�:;:�:;@7471/@;�/883�1;:@>;</>@7��(�&�
!78/:;�� ;90/>27/�������:�����	�
����

,
�-�'A883�:;>93�7:�9/@3>73�27�27?@/:D3�<;?@3�2/8�1;2713�17B783�3�2/88/�27?17<87:/�A>0/:7?@71;�32787D7/��->�3;2:19���/??���7B�������
:�� ����	�
�����/??�� �7B��� ���� :�� ��
��	�
���� �/??�� �7B��� *��� :�� 
���	�
���� 57E��/??�� '3D�� ):��� :���
�
	�

���"388/�
57A>7?<>A23:D/� /997:7?@>/@7B/�� B��� /2� 3?����;:?�� '@��� �*�� :�� �

�	�
�����2��� :�� 

�
	�
�����2��� :�� �
��	�
�����2��� :��

��
	�
�����2��� :�� ���	�
�����/??�� 17B��� ���� :�� �
�
�	�
���� �;:?�� '@��� *��� :�� �
��	�
���� �;:?�� 57A?@�� �99�� '71��� :��
���	�
����"388/�57A>7?<>A23:D/�1;?@7@AD7;:/83��B��/2�3?���83�<>;:A:13�:����
	������:�����	�
����

,
�-�&��'1;5:/97587;���4�:-3)�,1�G+536-49):15�2;+81�+;3�,)345��7:��585�1:�������������
���<7J�27�>313:@3��!���3>>/>7���)�+536-49):15�
2;+81�+;3�,)345�+53-�;:12-�9:8;3-4:5�,1�-7;)�816)8)?154-�,-2�,)445��!78/:;���

�������3�";B/���4:5845�)22)�+536-49):15�2;+81�+;3�,)345��
7:��;9�+1<12-���
����<���������*3@>;���)�+536-49):15�2;+81�+;3�,)345�14�,181::5�681<):5��)6621+)?154-�,-2�6814+1615�,-22)�+536-49)?154-�4-1�
/1;,1?1�)331419:8):1<1�-�+54:)*121��7:��->1:)21)���
����
��

,�
-��;:?��'@����*��;>2��:������	�
�����;:?��'@���/2�<83:��:��	�
����

,��-��;:?��'@���/2�<83:��:���	�
����17@��"38�?3:?;�2388/�:/@A>/�9A8@74A:D7;:/83�2388/�>3?<;:?/0787@E�17B783��B��<3>I��/??��'3D��
):������
�	�
����&��$/>2;83?7��#19)8+13-4:5��14,-441??5�-�)881++013-4:5�,-22)�<1::13)�,-22I122-+1:5��599-8<)?1541�)��)99���58,��������	
��
4��
���
��7:��585�1:����
�������������

,��-��;:?��'@���/2��<83:��:��	�
����17@��

,�
-����*3@>;���)�+536-49):15�2;+81�+;3�,)345�14�,181::5�681<):5��)6621+)?154-�,-2�6814+1615�,-22)�+536-49)?154-�4-1�/1;,1?1�)331419:8):1<1�-�
+54:)*121��17@��



98

������������������
��� ���(�"&������

 

���
 

,��-��;:?��'@����*��;>2��:������	�
����

,��-��;:?��'@���1*1,-3��

,��-��/??��'3D��):���7B���:�����	�

����/??���7B��������:�������	�
�����8�9/557;>�1;:@>/?@;�7:@3><>3@/@7B;�6/�>75A/>2/@;�8/�
=A3?@7;:3�2388/�1A9A8/0787@E�@>/�>7?/>1793:@;�238�2/::;�3�7:23::7@E�;�7:23::7DD7�/�B/>7;�@7@;8;�<3>13<7@7���

,��-�(>/�7�1;993:@7�/883�A8@793�<;?7D7;:7�2388/��;>@3�27�1/??/D7;:3�����$;:D/:3887���565�$)4��)8:145��2)��)99)?154-�+1�81685<)�)�
<)8)8-�;45�9:):;:5�,-2�,)445�)22)�6-8954)��7:��2��585�1:)21)45���
����
��<<������??������$;:D/:3887��#19)8+13-4:5�,-2�,)445�)22)�6-8954)��
$)4��)8:145��	
��91�)2254:)4)�,)�$)4��)8:145��		��-�+54.-83)�/21�-7;121*81�819)8+1:581�,-2��	
���7:��)445�-�8-96549)*121:@���
�
�4/?1�����
<<�����??���!���>/:D;:7��$61/52):;8-�9;22-�9-4:-4?-�,1�9)4��)8:145�� 7:��)445�-�8-96549)*121:@���
�
�������??��&��'79;:3��#90>3�3�
:30073�27�'/:�!/>@7:;��8/�1/A?/87@E�9/@3>7/83�:38�1;:@3:D7;?;�?/:7@/>7;��7:��2��585�1:)21)45���
�
���������??������!;87:/>;��'/:�
!/>@7:;���
��&7@;>:;�/8�</??/@;�;�3B;8AD7;:3�238�2/::;�:;:�</@>79;:7/83���7:�#-96549)*121:@�+1<12-�-�68-<1,-4?)���
�
�������

�
??������!;:@/:/>7���2�819)8+13-4:5� 14� .583)�96-+1.1+)�-� 2)�812-<)4?)�/1;81,1+)�,-22I)::1<1:@�,1�+536-49)?154-�,-2�,)445�� 7:��;856)�-�,181::5�
681<):5���
�
�4/?1�����<<���
��??��

,��-�!���3>>/>7���)�+536-49):15�2;+81�+;3�,)345�+53-�-++-?154-�812-<)*12-�,I;..1+15��7:�#-96��+1<��-�68-<����
���������)���DD;���)�+536-49):15�
2;+81� +;3�,)345�+53-�G2):141935�,1� 81:5845H�7:�#-96�� +1<�� -�68-<����
������
��??��3�/9<7/93:@3��2����)�D/1;9:1?1)E�,-2�*-4-.1+15���8)�
8-96549)*121:@�+1<12-�-�=-2.)8-�,-2�,)44-//1):5��"/<;87���
����

�7�>313:@3���/??�17B���:�����
�	�
���3��2���:�����
�	�
�����/??��17B��������:�������	�
�
���;>@3�/<<���7>3:D3��:�����	�
����
$3>�A:P7:@3>3??/:@3�/<<871/D7;:3�2/�</>@3�238�57A2713�/997:7?@>/@7B;��14>���/2�3?���(�&�'/>235:/�:����	�
����?31;:2;�1A7�N/�
?35A7@;�2388P/::A88/93:@;�23587�/@@7�27�A:/�<>;132A>/�3?<>;<>7/@7B/��8/�2797:AD7;:3�27�B/8;>3�238�03:3��:388/�?<3173�<3>�8/�
1>3/D7;:3�27� A:/� ?3>B7@J�<A00871/� 27� /1=A32;@@;�� 23B3� 3??3>3� 1;9<3:?/@/� 1;:� 7� B/:@/557� 23>7B/:@7� /8� <>7B/@;�2/88P;<3>/�
1;9A:=A3�>3/87DD/@/O��$7J�7:�53:3>/83��?A88/�47:/87@E�1;9<3:?/@7B3�/:1;>�<7J�2388/�>3?<;:?/0787@E�2/�/@@7B7@E�8317@/�����'1;@@7��
 7137@E���-/1::131:@�-�8-96549)*121:@�,-22I)331419:8)?154-��"/<;87���
����

,��-��4>���/??���7B���:���
���	�
�����/??���7B��������:���

	�
�����/??���7B��������:�������	�
�
���7�>313:@3���;>@3�2P/<<388;�
27��/9<;0/??;��:�����	�
����*�� @A@@/B7/��������/??/D7;:3�17B���*���:�����
�	�
����N /�:/@A>/�27�3113D7;:3� 7:�?3:?;� 8/@;�
2388/�+536-49):15�2;+81�+;3�,)345�:;:�3?793�167�8/�7:B;1/�27�279;?@>/>:3�78�4;:2/93:@;��7:�1/?;�27�57A27D7;�27�>7:B7;�/�?35A7@;�
27�1/??/D7;:3�238�<>;BB32793:@;�8/�8/1A:/�<>;0/@;>7/�:;:�<AI�3??3>3�1;89/@/�<3>16F�@>/@@/?7�27�A:�57A27D7;�/�7?@>AD7;:3�
167A?/O��

,�
-��/??���7B��������:�����
�	�
�����;:?��'@���/2�<83:���:���	�
����

,��-��;:?��'@����*��;>2��:������	�
�����/??���7B���'3D��):���:�������	�
�����/??���7B���?3D�������:�

���	�
�����/??���7B��?3D��
8/B���:��
��

	�
����'7�>7@73:3�163�8/�+536-49):15�;<3>7�/:163�=A/:2;�7�B/:@/557�27<3:2;:;�?;@@;�78�<>;478;�57A>7271;�4;>9/83�
2/�A:/�4/@@7?<3173�27B3>?/�2/88P788317@;��27�1A7�8P788317@;�>/<<>3?3:@/�A:�38393:@;�1;?@7@A@7B;���8�>7?/>1793:@;�32�78�B/:@/557;�
</@>79;:7/83�2;B>3003>;�=A7:27�/B3>3��/�?@3??/�>/57;:3�57A?@7471/@>713�;�/<</>@3:3>3�/�18/??7�;9;53:33��

,��-��4>��(/>�$A587/�������/>7��:����	�
����163�167/>7?13�1;93��7:�A:�1/?;�27�/0A?7B7?9;�32787D7;��8/�>71673?@/�27�>7?/>1793:@;�
7:�4;>9/�?<317471/�/B/:D/@/�2/88/�</>@3�>71;>>3:@3��B7@@;>7;?/�7:�?323�27� 79<A5:/D7;:3��7:@35>/B/�7:�>3/8@E�A:/�>71673?@/�27�
;@@39<3>/:D/�238�57A271/@;��/B3:2;�78��;9A:3�;93??;�27�39/:/>3�<>;:@/93:@3�8P;>27:3�27�239;87D7;:3�7:�3?31AD7;:3�238�
57A271/@;��

,�
-��4>���/??���7B���'3D��):�������	�
����7:�1A7�?7�G�:35/@/�8P;<3>/@7B7@E�2388/�+536-49):15�@>/�B/8;>3�1/<7@/83�2388/�<3:?7;:3�27�
>3B3>?70787@E�/11;>2/@/�/8�4/9787/>3�?A<3>?@7@3�3�78�>7?/>1793:@;�238�2/::;��3??3:2;�8/�<>79/�1/>/@@3>7DD/@/�2/�A:�4;:2/93:@;�
?;872/>7?@71;� 3� :;:� ?@>A@@A>/893:@3� >7?<;:23:@3� 47:/87@E� 27� >79A;B3>3� 83� 1;:?35A3:@3� <>;2;@@3?7� :38� </@>79;:7;� 238�
2/::3557/@;�7:�3?7@;�/88P788317@;�238�@3>D;��27B3>?/93:@3�7:�1/?;�27�87=A72/D7;:3�2388P7:23::7DD;�2/�</>@3�2388P/??71A>/D7;:3�7:�
>/57;:3� 238� 4/@@;� 788317@;� 1/A?/� 2388P/D7;:3� >7?/>17@;>7/�� �/??�� �7B���'3D�� ):��� :�� ������ 238� �
���� ;� /:1;>/� :388P7<;@3?7� 27�
7:23::7DD;�<3>�7:/0787@E�<3>9/:3:@3�1;>>7?<;?@;�2/88P�"�� �<3>�8P7:4;>@A:7;�;11;>?;�/8�8/B;>/@;>3��=A3?@;�?7�/??A93�2;B3>�
3??3>3�23@>/@@;�2/88P/99;:@/>3�238�>7?/>1793:@;�2;BA@;���/??��'3D��):���:�������	�
����

,��-��;:?�� '@��� �*�� ;>2�� :�� ����	�
���� 17@��"38� ?3:?;� 163�8/�+536-49):15�<;@>3003� ;<3>/>3� ?;8;� ?3� 78� 2/::3557/:@3� >79/:3�
3?<;?@;� /88P/D7;:3�27� >31A<3>;�238� @3>D;�2/� 1A7� 78� 2/::3557/@;�6/� >713BA@;� 78� 03:34717;� 1;88/@3>/83������/>7:5388/���)4;)2-�
8)/154):5� ,1� ,181::5� +1<12-�� ��� 32��� &;9/�� �
�
�� ��
� ??��� >71;>2/@;� 2/� ��� �/>>/1;���536-49):15� 2;+81� +;3� ,)345�� 2)� /1;81968;,-4?)�
8-+-4:-��7:��1;81+1<12-���
�������

,��-�*��/2�3?��8P;>27:/:D/��;:?��'@���*��:�����	�
����27�>793??7;:3�/88P/2��<83:��:���	�
����



99

������������������
��� ���(�"&������

 

�	�
 

,��-��7I�393>53�167/>/93:@3��/2�3?���2/�=A3883�<>;:A:13�7:�1A7�?7�167/>7?13�1;93�B/2/�N1;:?723>/@/�27�B/8;>3�7:23@3>97:/0783�
8/� 1;:@>;B3>?7/� 7:@>;2;@@/� 2/B/:@7� /8� 57A2713� /997:7?@>/@7B;� <3>� 8P/::A88/93:@;� 27� A:� /@@;�� <;716F� 8/�+);9)� 6-:-4,1�2388/�
2;9/:2/� G� 8P788357@@797@E� 2388P/@@;� ?@3??;�� 93:@>3� 78�6-:1:;3�G� 8/� ?A/� 38797:/D7;:3�� ?3:D/� 163� >783B7:;� 3B3:@A/87� >7?B;8@7�
</@>79;:7/87�2388/�B713:2/O���/??��17B�������:������	�
���� /�:;:�/??7978/0787@E�?7�>71/B/�/:1;>/��/2�3?���2388P/<<871/D7;:3�237�
@3>97:7�279727/@7�<3>�8/�>7/??A:D7;:3�238�57A27D7;�2/B/:@7�/8�57A2713�/997:7?@>/@7B;�3C������1�<�/��/883�/D7;:7�27�/::A88/93:@;�
3�:;:�/883�1;:@>;B3>?73�93>/93:@3�>7?/>17@;>73��/:163�;B3�B;8@3�/8� >7?/>1793:@;� 7:�4;>9/�?<317471/�� /�23>;5/�/7� @3>97:7�
<>;13??A/87�;>27:/>7�>7?<;:23�7:4/@@7�/88/�8):15�27�>3/87DD/>3�NA:/�<7J�>/<72/�@A@38/�27�7:@3>3??7�<A008717�7:�/907@7�7:27B72A/@7O��
(/>��/9</:7/��*��:������	�
����3�57E��;:?��'@���/2��<8���:���	�

����2����*��:����
�	�
�����2����*��:������	�
�����

,��-��7�47:7�238�>7?/>1793:@;�78�57A2713�23B3�B/8A@/>3�7:B3>;�8/�?A??7?@3:D/�27�@A@@7�587�38393:@7�2388/�>3?<;:?/0787@E��7B7�1;9<>3?;�
8P38393:@;�?;553@@7B;���;:?��'@����*��:��
���	�
�����;:?��'@���*��:�����	�
����

,��-��;:?��'@���/2�<83:��:���	�
����

,��-���� &;9/:;� (/??;:3���1;,1+-� )331419:8):1<5� -� 819)8+13-4:5� ,-2� ,)445��7:��1;9:�� )33��� �

��� $��  /DD/>/���44;22)*121:@� -�
)44;22)3-4:5��7:�%8-++)41� 54214-� �,18�� )33�����
���� �7B3>?/93:@3�� 78� 57A2713� <;@>3003� :;:� <>;:A:17/>?7� ?A88P/::A88/93:@;�
8/22;B3�=A3?@;�4;??3�?@/@;�2;9/:2/@;�A:7@/93:@3�/8�>7?/>1793:@;�238�2/::;�9/�4;??3�/2�3?39<7;�?;<>/BB3:A@/�8/�1/>3:D/�
2P7:@3>3??3�/88/�?3:@3:D/�1;?@7@A@7B/��L��;��/:1;>/� 8/22;B3�</>793:@7��?;<>/BB3:A@/�@/83�1/>3:D/�2P7:@3>3??3�� 78�>71;>>3:@3�
<;@>3003�9/:@3:3>3� 7:@3>3??3�/�A:/� ?39<8713�<>;:A:17/�27167/>/@7B/�� /7� 47:7�27�A:/� ?A113??7B/�2;9/:2/� >7?/>17@;>7/��$7J�
>75;>;?/93:@3��?7�/443>9/�7:�/81A:3�<>;:A:13�163�@/83�1;:B3>?7;:3�<;@>3003�;<3>/>3�?;8;�8/22;B3�8/�2;9/:2/�>7?/>17@;>7/�
?7/�?@/@/�3443@@7B/93:@3�4;>9A8/@/�3�1;9A:=A3�:;:�<>3?3:@7�1/>/@@3>7�27�93>/�7<;@3@717@E��(�&�(>73?@3�����:�����	�
�����

,�
-�$A>�1;:�N/<3>@A>3�</>D7/87�/88/�57A>7?27D7;:3�27�@7<;�;553@@7B;O���;:?��'@���/2�<83:���:��	�
����

,��-��;:?��'@���/2�<83:��:���	�
�����;:?��'@���/2��<83:���:���	��
�
��17@����;:?��'@���*���:������	�
����

,��-��;:?��'@���*���:��
���	�
�
��

,�
-��;:?��'@���*��:������	�
�����;:?��'@���*���:��
���	�
�
���/??���7B���:�����	�
����

,��-��;:?��'@���/2��<83:���:���	�
����7:�1A7�?7�:35/�8/�<;??70787@E�238�5�/��27�1;:B3>@7>3�8/�2;9/:2/�27�/::A88/93:@;�27�A:/�
5>/2A/@;>7/�27�1;:1;>?;��1;:B3>@3:2;8/�7:�2;9/:2/�27�>7?/>1793:@;�238�2/::;��<A>�/�27?@/:D/�27�9;8@7�/::7�2/88P39/:/D7;:3�
238�<>;BB32793:@;�3�<A>�/�4>;:@3�2388P79</@@;�?A883�<;?7D7;:7�237�1;:@>;7:@3>3??/@7��

,��-�*��78�?31;:2;�/87:3/��N"38�23@3>97:/>3�78�>7?/>1793:@;�78�57A2713�B/8A@/�@A@@3�83�17>1;?@/:D3�27�4/@@;�3�78�1;9<;>@/93:@;�
1;9<83??7B;�23883�</>@7�3��1;9A:=A3��3?18A23�78�>7?/>1793:@;�237�2/::7�163�?7�?/>3003>;�<;@A@7�3B7@/>3�A?/:2;�8�;>27:/>7/�
278753:D/��/:163�/@@>/B3>?;�8�3?<3>793:@;�23587�?@>A93:@7�27�@A@38/�<>3B7?@7O��

,��-�'A�1A7�B��/2�3?���;:?��'@���/2��<83:���:��
	�
����?31;:2;�1A7�N /�?138@/�27�:;:�/BB/83>?7�2388/�@A@38/�79<A5:/@;>7/�163��
5>/D73�/:163�/883�97?A>3�1/A@38/>7�<>3B7?@3�2/88P;>27:/93:@;�<>;13??A/83�/B>3003�<>;0/07893:@3�3B7@/@;�7:�@A@@;�;�7:�</>@3�78�
2/::;��7:@35>/�B7;8/D7;:3�238�1/:;:3�27�0A;:/�4323�3�2388�;00875;�27�1;;<3>/D7;:3��?<3DD/�78�:3??;�1/A?/83�4>/�<>;BB32793:@;�
3�<>357A27D7;�3��<3>�8�3443@@;��7:�4;>D/�238�<>7:17<7;�27�/A@;�>3?<;:?/0787@E�1;27471/@;�2/88�/>@��������1;99/����1�1���1;9<;>@/�
8/�:;:�>7?/>170787@E�238�2/::;�3B7@/0783��27�1;:?35A3:D/�G�8357@@79/�8/�?3:@3:D/�238�57A2713�27�<>79;�5>/2;�163��:38�27167/>/>3�
7>>713B70783�78�>71;>?;�<>;<;?@;�/�27?@/:D/�27�9;8@;�@39<;�2/88/�2/@/�27�1;9A:71/D7;:3�238�<>;BB32793:@;�27�1A7�?7�167323B/�
8�/::A88/93:@;��6/�/:163�>3?<7:@;�/:163�8/�2;9/:2/�27�>7?/>1793:@;�237�2/::7�?;@@;�78�<>;478;�163�7�2/::7�8/93:@/@7�?/>3003>;�
?@/@7�7:�@;@;�3B7@/@7�?3�8P79<>3?/�?7�4;??3�@39<3?@7B/93:@3�/BB/8?/�23587�?@>A93:@7�27�@A@38/�<>327?<;?@7�2/88�;>27:/93:@;���4>��
!�����'/:2A887���2�819)8+13-4:5�,-2�,)445�4-1�+54.854:1�,-22-�6;**21+0-��331419:8)?1541��:8)�952;?154-�,1�<-++01�685*2-31�-�4)9+1:)�,1�4;5<-�
7;-9:1541��*8-<1�45:-�)�3)8/14-�,1��549��$:):5���,�62-4������3)8?5��	

�4�����14�:-3)�,1�);:54531)�,-22�)?154-�819)8+1:581)�-�,1��)99���$-?��
;4�����3)8?5��	

�44�����
�������-�������9;22)�/1;819,1?154-�58,14)81)�9;22-�)?1541�6-8�12�819)8+13-4:5�,-2�,)445�+549-/;-4:-�)22�)44;22)3-4:5�
,1�)::1�.)<58-<521���7:�#1<��/1;8��-,12����
�
���������??��

,��-��;?H��/2�3?39<7;��:38�1/?;�27�?A03:@>;�:38�1;:@>/@@;�27�/<</8@;�238�>71;>>3:@3�B7@@;>7;?;��>3@>;/@@7B/93:@3�<>7B/@;�27�
34471/17/� /� ?35A7@;� 2388P/::A88/93:@;� 238� <>;BB32793:@;� 27� /557A271/D7;:3� 388/� 5/>/�� (�&�  /D7;�� ��� :�� ����	�
���� (/>�
�/9</:7/�������:��
���	�
�
��(�&��/9</:7/��*��"/<;87��:����
�	�
�����2�������:������	�
�����;:?��'@���*��:���

	�
����;�
7:�1/?;�27�<>;>;5/�2388P34471/17/�27�A:P/A@;>7DD/D7;:3�</3?/557?@71/�>78/?17/@/�/88/�>71;>>3:@3��<3>�A:�<3>7;2;�3=A7B/83:@3�/�
=A388;� 7:� 1A7� 8/� ';<>7:@3:23:D/� 8P/B3B/� <>7B/@/� 27� 3443@@7� 1;:� /@@7� /::A88/@7� 2/8� 57A2713� /997:7?@>/@7B;�� =A/83� 3443@@;�
1;:4;>9/@7B;�2388/�?A/�<>;:A:17/���;:?��'@���*���:��
���	�
�����;:?��'@���*���:��
���	�
����"38�?3:?;�27�1A7�:38�@3?@;�9787@/�
/:163� 8/�:35/D7;:3� 163� 8/� ?@3??/�2;9/:2/�27� >7?/>1793:@;� 7:� 4;>9/� ?<317471/��:3883� 1;:@>;B3>?73� 7:�9/@3>7/�27� 1;:@>/@@7�
<A008717��23@3>97:7�79<>;13270787@E�2388/�2;9/:2/�27�/::A88/93:@;�23587�/@@7�2388/�<>;132A>/�/2�3B723:D/�<A00871/��<;@3:2;�
>783B/>3�/7�?;87�47:7�2388P3B3:@A/83�>7?/>170787@E�238�2/::;�?A07@;��(�&�*3:3@;�����*3:3D7/��:�����	�
�����



100

������������������
��� ���(�"&������

 

�
�
 

,��-�*���/9<7/93:@3�����(>;<3/���I)*;95�,-2�685+-995�)331419:8):1<5��$:;,15�+81:1+5��"/<;87���
����

,��-����%856-)��$61/52):;8-�14�:-3)�,1�)*;95�,-2�685+-995��7:��18��685+��)33�������
���������??��

,�
-��;:?��'@����*��:��
�
�	�
����(&���(>3:@7:;��8@;��2753��(>3:@;�����:�����	�
����

,��-��4>��<3>�@A@@7��8P/9<7/�/:/87?7�27����@3:���'1;1/���I14:-8-99-�2-/1::135��$:581)�-�:-581)��(;>7:;���
����

,��-��80��&;9/:;���)�91:;)?154-�2-/1::13)4:-�)2�685+-995�)331419:8):1<5��17@�������??��

,�
-����&;9/:;���331419:8)?154-��6814+1615�,1�2-/)21:@�-�58,14)3-4:1�/1;81,1+1��7:��18���33����������������������7;447���2�685*2-3)�
,-22)�2-/1::131:@�4-22I58,14)3-4:5�)331419:8):1<5��"/<;87���
����

,��-�������'1;1/��!6��+1:���

���$3>�@/83�27?@7:D7;:3��A:7@/93:@3�/88P;??3>B/D7;:3�2388P7:1>393:@;�23883�7<;@3?7�7:�1A7�587�7:@3>3??7�
8357@@797� ?;:;� 27B3:A@7� <>;@3@@7� 2/88P;>27:/93:@;� 53:3>/83� 1;93� 27>7@@7� ?;553@@7B7�� =A7:27� >7?/>170787�� �80�� &;9/:;��$545�
819)8+1*121��3)�6-8+0A�,-<545�-99-8-�14:-8-991�2-/1::131���";@/�/��/??���?3D��A:������8A587;�������:���

	��;9���73?;83�1��*7@/87���7:��585�
1:��������������
����
����3��2���$;22)�68-:-9)�819)8+1*121:@�,-/21�14:-8-991�2-/1::131��9-�9545�819)8+1*121�9545�,181::1�95//-::1<1��7:��18���33�������
�������

,��-�$�����$;>@/8A>7���)�+)3*1)2-�,1��589:05..���8-)?1541935�/1;81968;,-4?1)2-�-�,181::5�)2�/1;,1+-�)331419:8):1<5��"/<;87���
��������??��

,��-�$�����$;>@/8A>7���*1,-3���:�@/83�?3:?;�/:163����(>79/>167��/:47��!6��+1:���443>9/:;�163�78�<>357A27D7;�23>7B/:@3�/�@3>D7�2/�
/0A?7� 32787D7�� :;:� ?7� >7?;8B3� 7:� >72AD7;:3� 2388/� B7?A/83�� <;@3:2;� <7J� 7:� 53:3>/83� 23>7B/>3� 2/88P/8@3>/D7;:3� 2388�3=A7870>7;�
A>0/:7?@71;�238�1;:@3?@;�3�2388P/>9;:71;�3�;>27:/@;�?B78A<<;�238�@3>>7@;>7;���;:?��'@/@;��*������8A587;��
����:����

	�
����
(&���(>3:@7:;��8@;�/2753��(>3:@;��:����	�
����(�&� /D7;��&;9/�����=A/@3>���
����:������
	�
����(&���(>3:@7:;��8@;�
�2753��(>3:@;��:���
	�
�����4>��!��"75>;���I)8:����,-22)�2-//-�;8*)419:1+)�-�2I14,1<1,;)?154-�,-/21�14:-8-991�2-/1::131��7:��585�1:���������
����
�??���163�;??3>B/B/�1;93�;5:7�/@@>70AD7;:3�27�<;@3>7�/88/�/997:7?@>/D7;:3�B/2/�7:@3?;�1;93�/@@>70AD7;:3�27�1;9<7@7�3�27�
>3?<;:?/0787@E�32�79<87167�A:/�?7@A/D7;:3�27�2;B3>3���8�<;@3>3�=A7:27��<3>�=A/:@;�/9<7/�<;??/�3??3>3�8/�27?1>3D7;:/87@E��:;:�
3?18A23�9/7�27�<3>�?F�78�?;>53>3�27�?7@A/D7;:7�<>;@3@@3�7:�/8@>7�?;553@@7��

,��-�*��/81A:3�>7483??7;:7� 7:�*���/<A@7� �/90>3:567���-41�6;**21+1� �;95�,-1��� 7:��1/��,19+��6;**2���B;8�� ����


�??���4>��*���3>A887�
�>3887��&95�6;**21+5�� 7:��4+��,18���B;8��+ *�������*���3>A887��>3887�� ���3� A17/���-41�+53;41�-�,181::1�+522-::1<1��7:"521:1+)�,-2�,181::5��
�
�������
�??���;:�</>@71;8/>3�>75A/>2;�/883�<;?7D7;:7�/??A:@3�2/88/�57A>7?<>A23:D/�3A>;<3/�1;:�>743>793:@;�/587� 7:@3>3??7�
<>;@3@@7�2/8�27>7@@;�?;B>/:/D7;:/83��!�����&;9/:;��$1:;)?1541�2-/1::13)4:1�-,�-..-::1<1:@�,-22)�:;:-2)�/1;819,1?154)2-��"/<;87���
�
��

,��-��80��&;9/:;���)�91:;)?154-�2-/1::13)4:-��17@��

,��-�����/81;:���2�/1;,1+-�)331419:8):1<5�:8)�/1;819,1?154-�,1�2-/1::131:@�-�/1;819,1?154-�,1�96-::)4?)��7:��18��685+��)33����

���
���??��

,�
-�����>/:1/>7;���4:-8-99-�2-/1::135�-�/1;819,1?154-�)331419:8):1<)��2)�:8)6652)�,-22)�:;:-2)�819)8+1:581)��7:�1;9:1?1)1491-3-���
����

�


