


 

 
 
 
 
 
 
 
 
 
 
 

“In !"#$#%#&!'!$()#!*#+','!*#--.!!$(/0%.!1#-'+'02!
/'!3./.$(!#/+-4/').,#$0#!/4--.!!/.-40#5!

6($!74#/0.!("$'!!+(/.!*')#$0.!1($0#!*'! "(*',#$to.” 
8%094%!:+9(;#$9.4#%!

 
 
 

!"#$"%&'(%)'#*(+(%%
,"#+-%./.0%

 
 
 
 
 

<.! %#*.='($#!*#--.!6.%0.!*#'! :#%)'='!>!.!+4%.!*#--.!?'%#='($#!
:.$'0.%'.!#!*#ll’@11'+'(!A#-.='($'!+($!!'-!B433-'+(

Aprile

1



 

1#'2(&'3$'%
 
 

4#5%1-$($-%65%15%)78799:

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"#$! %#&'()!*&++#,!-! .!/-0-1!2)3#!!4$(5$+#6)!7849!
:&;! 0<<=>?@@0-1!.!0<<=>?@A?=-!

BBB>C$3)++$3&;;$;#D&($>#'!!
3#(&E#)+&$CC#+#F'($'#G$HC$3

)++$3&;;$;#D&($>#'!
#+I)HC$3)++$3&;;$;#D&($>#'!

!
!

 
 
 

%$('#'$!J"KLM>8>!
0-/0NNN0/-0!

!
!
!
!
!
!
!
!
!
!

2



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"#$! %#&'()!*&++#,!-! .!/-0-1!2)3#!!4$(5$+#6)!7849!
:&;! 0<<=>?@@0-1!.!0<<=>?@A?=-!

BBB>C$3)++$3&;;$;#D&($>#'!!
3#(&E#)+&$CC#+#F'($'#G$HC$3

)++$3&;;$;#D&($>#'!
#+I)HC$3)++$3&;;$;#D&($>#'!

!
!

 
 
 

%$('#'$!J"KLM>8>!
0-/0NNN0/-0!

!
!
!
!
!
!
!
!
!
!

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"#$! %#&'()!*&++#,!-! .!/-0-1!2)3#!!4$(5$+#6)!7849!
:&;! 0<<=>?@@0-1!.!0<<=>?@A?=-!

BBB>C$3)++$3&;;$;#D&($>#'!!
3#(&E#)+&$CC#+#F'($'#G$HC$3

)++$3&;;$;#D&($>#'!
#+I)HC$3)++$3&;;$;#D&($>#'!

!
!

 
 
 

%$('#'$!J"KLM>8>!
0-/0NNN0/-0!

!
!
!
!
!
!
!
!
!
!

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"#$! %#&'()!*&++#,!-! .!/-0-1!2)3#!!4$(5$+#6)!7849!
:&;! 0<<=>?@@0-1!.!0<<=>?@A?=-!

BBB>C$3)++$3&;;$;#D&($>#'!!
3#(&E#)+&$CC#+#F'($'#G$HC$3

)++$3&;;$;#D&($>#'!
#+I)HC$3)++$3&;;$;#D&($>#'!

!
!

 
 
 

%$('#'$!J"KLM>8>!
0-/0NNN0/-0!

!
!
!
!
!
!
!
!
!
!

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"#$! %#&'()!*&++#,!-! .!/-0-1!2)3#!!4$(5$+#6)!7849!
:&;! 0<<=>?@@0-1!.!0<<=>?@A?=-!

BBB>C$3)++$3&;;$;#D&($>#'!!
3#(&E#)+&$CC#+#F'($'#G$HC$3

)++$3&;;$;#D&($>#'!
#+I)HC$3)++$3&;;$;#D&($>#'!

!
!

 
 
 

%$('#'$!J"KLM>8>!
0-/0NNN0/-0!

!
!
!
!
!
!
!
!
!
!

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"#$! %#&'()!*&++#,!-! .!/-0-1!2)3#!!4$(5$+#6)!7849!
:&;! 0<<=>?@@0-1!.!0<<=>?@A?=-!

BBB>C$3)++$3&;;$;#D&($>#'!!
3#(&E#)+&$CC#+#F'($'#G$HC$3

)++$3&;;$;#D&($>#'!
#+I)HC$3)++$3&;;$;#D&($>#'!

!
!

 
 
 

%$('#'$!J"KLM>8>!
0-/0NNN0/-0!

!
!
!
!
!
!
!
!
!
!

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"#$! %#&'()!*&++#,!-! .!/-0-1!2)3#!!4$(5$+#6)!7849!
:&;! 0<<=>?@@0-1!.!0<<=>?@A?=-!

BBB>C$3)++$3&;;$;#D&($>#'!!
3#(&E#)+&$CC#+#F'($'#G$HC$3

)++$3&;;$;#D&($>#'!
#+I)HC$3)++$3&;;$;#D&($>#'!

!
!

 
 
 

%$('#'$!J"KLM>8>!
0-/0NNN0/-0!

!
!
!
!
!
!
!
!
!
!

3



;<4;!=%
 
 
 
 
!"#$%&"'()$*+','()"!"&-+#$%&"'."//+'!-)0--0)+'"'
()$&1$($'2%&.+*"&-+/$'''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 3!

 

!"#$%&'&()*+,-(&#.&//*#%'*##################################################################0!
"#"!$%&!'&()*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! +!
"#,!-(.(/0&1!2&!34(5&67!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"8!

 

1"#$%,(2,$,#3-(.*4&()*/,####################################################################!!!
19:;9<=;>?;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!""!
&@A;B?=;<=CD!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ""!
$E>C=>:=CD!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!",!
2=B=CCE!F=!GHI<C;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ",!
J;BCIH=A;?=E>I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ",!
1KK=H=I>?;!IF!IKK=H;H=;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!",!

 

5"#,(3-%4*+,-(,#6&(&%*/,####################################################################!7!
L#"!$*)1!.(--&4/-1.1!5(!.'(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"M!
L#,!$*)N*.6O!6&J*!2&!'6(/01!1!'1.P&0&!&-&1/&$&!!!!!!!"M!
L#L!$*)1!.&$*/*'$1.1!&5!J1.'*/(51!!!!!!!!!!!!!!!!!!!!!!!!!!! "Q!
L#M!6151N*/(.1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"Q!
L#Q!($$166(0&*/1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"R!

 

7"#),$-/-6,*#.&//&#$%&')*+,-(,#3-%(,)&###################################!8!
M#"!(''&'61/0(!)12&$(!12!&/N1.)&1.&'6&$(!%,M!!!! "S!
M#,!(''&'61/0(!.&(T&5&6(6&P(!1!61.(J&(!

*$$4J(0&*/(51!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"S!
M#L!(''&'61/0(!)12&$(!'J1$&(5&'6&$(!!!!!!!!!!!!!!!!!!!!!!!!!! "U!
M#M#!'1.P&0&*!(5T1.-%&1.*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"U!
M#Q!(''&'61/0(!J1.!51!(66&P&6(’!34*6&2&(/1!!!!!!!!!!!"U!
M#R#!'*'61-/*!J'&$*5*-&$*!1!(''&'61/0(!'*$&(51! "U!
M#S#!6.('J*.6*!1!($$*)J(-/()1/6*!!!!!!!!!!!!!!!!!!!!!!!!!"+!
M#U#!*'J&6(5&67!61)J*.(/1(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! "+!

 

9"#'&%:,+,#*22&''-%,##################################################################################1;!
Q#"!J4/6&!2&!.&'6*.*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!,8!
Q#,!'J*.6155&!T(/$(.&!V!J*'61!&6(5&(/1!!!!!!!!!!!!!!!!!!!!,8!
Q#L!-&*./(5&!1!.&P&'61!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!,8

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"#$! %#&'()!*&++#,!-! .!/-0-1!2)3#!!4$(5$+#6)!7849!
:&;! 0<<=>?@@0-1!.!0<<=>?@A?=-!

BBB>C$3)++$3&;;$;#D&($>#'!!
3#(&E#)+&$CC#+#F'($'#G$HC$3

)++$3&;;$;#D&($>#'!
#+I)HC$3)++$3&;;$;#D&($>#'!

!
!

 
 
 

%$('#'$!J"KLM>8>!
0-/0NNN0/-0!

!
!
!
!
!
!
!
!
!
!

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"#$! %#&'()!*&++#,!-! .!/-0-1!2)3#!!4$(5$+#6)!7849!
:&;! 0<<=>?@@0-1!.!0<<=>?@A?=-!

BBB>C$3)++$3&;;$;#D&($>#'!!
3#(&E#)+&$CC#+#F'($'#G$HC$3

)++$3&;;$;#D&($>#'!
#+I)HC$3)++$3&;;$;#D&($>#'!

!
!

 
 
 

%$('#'$!J"KLM>8>!
0-/0NNN0/-0!

!
!
!
!
!
!
!
!
!
!

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"#$! %#&'()!*&++#,!-! .!/-0-1!2)3#!!4$(5$+#6)!7849!
:&;! 0<<=>?@@0-1!.!0<<=>?@A?=-!

BBB>C$3)++$3&;;$;#D&($>#'!!
3#(&E#)+&$CC#+#F'($'#G$HC$3

)++$3&;;$;#D&($>#'!
#+I)HC$3)++$3&;;$;#D&($>#'!

!
!

 
 
 

%$('#'$!J"KLM>8>!
0-/0NNN0/-0!

!
!
!
!
!
!
!
!
!
!

4



Q#M!J(.$%1--&!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!,"!
Q#Q!J(..4$$%&1.1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ,"!
Q#R!'1.P&0&*!2&!(''&'61/0(!.15&-&*'(!1!'J&.&64(51!

,"!
Q#S!(''*$&(0&*/&!2&!'4JJ*.6*!(&!T&'*-/&!

2155’*'J&61!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ,"!
 

<"#%,2=,&')*#.,#.-2>4&()*+,-(&#'*(,)*%,*! 15!
R#"!5(!$(.6155(!$5&/&$(! ,L!
R#,!$1.6&N&$(6&!W.&$*P1.*!1!2&)&''&*/1X! ,M!

8"#,(3-%4*+,-(&#'*(,)*%,*#*/#$*+,&()&! 19!
S#"!P&'&6(!)12&$(! ,Q!
S#,!)(61.&(51!&/N*.)(6&P*! ,R!
S#L!$*/'1/'*!&/N*.)(6*! ,R!
S#M!.&'1.P(6100(!1!J.&P($Y! ,S!

 
!"#$%&"'!"1%&.+','$&2%)*+#$%&$'!0'!-)0--0)+'"'
!")4$#$''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 53!

 

!"#),$-/-6,*#.&//&#$%&')*+,-(,#3-%(,)&###################################10!
"#"!.1'&21/0(!'(/&6(.&(!(''&'61/0&(51!W.'(X!!!!!!!! ,+!
"#,!COM’È!*.-(/&00(6(!1!$*)1!N4/0&*/(!5(!.'(!! L"!
"#Q!'1.P&0&!*NN1.6&!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LQ!
"#R!*.(.&!2&!P&'&6(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! LR!
"#S!.&'6*.(0&*/1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LR!
"#U!6(.&NN1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LU!
"#+!61()!*J1.(6&P*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LU!

 

1"#*44,'',-(&#(&//*#')%>))>%*#####################################################50!
,#"!$*)1!.&$%&121.5(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! L+!
,#,!5(!P&'&6(!2&!($$166(0&*/1!1!&5!J&(/*!

(''&'61/0&(51!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! M8!
,#L!4'$&61!(46*/*)1!2(55(!.1'&21/0(!!!!!!!!!!!!!!!!!!!!!M8!
,#M!$*'(!J*.6(.1!&5!-&*./*!215!.&$*P1.*!!!!!!!!!!!!!!! M8!
,#Q!(66.100(64.1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!M"!
,#R!2&)&''&*/1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!M"!
,#S!.&$%&1'6(!2155(!$(.6155(!$5&/&$(!!!!!!!!!!!!!!!!!!!!!!! M"

5



 

!"#$%&"'-")#+','!-+&.+).'.$'60+/$-78'$*("9&$'"'
()%9)+**$!

 
 
:5!

!"#')*(.*%.#.,#?>*/,)@#&#,4$&6(,! 71!
"#"!61)J&!2&!(661'(! M,!
"#,!$(.(661.&'6&$(!21551!&/N*.)(0&*/&! ML!
"#L!'1)J5&$&67!21551!J.*$124.1! ML!
"#M!*.&1/6()1/6*!1!($$*-5&1/0(! MM!
"#Q!$*)N*.6!1!J45&0&(! MM!
"#R!J1.'*/(5&00(0&*/1!1!4)(/&00(0&*/1! MQ!

1"#$%-6%*44,! 7<!
5"#')%>4&(),#.,#:&%,3,2*#$&%#,/#%,'$&))-#.,#')*(.*%.#.,#
?>*/,)@A#,4$&6(,#&#$%-6%*44,########################################################78!

L#"!&/2(-&/1!2&!'*22&'N(0&*/1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! MS!
 
 
!"#$%&"'60+)-+','*"11+&$!*$'.$'-0-"/+'"'.$'4")$2$1+!

:;!
 

!"#2*%)*#.&,#.,%,)),#&#.&,#.-:&%,#.&/#$*+,&()&! 7B!
"#"!&!2&.&66&! MU!
"#,!&!2*P1.&! Q8!

1"#>33,2,-#%&/*+,-(,#2-(#,/#$>CC/,2-#D>%$E############################## 95!
,#"!.1$5()&!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!QM

6



8=99=>7%4;%?=<@=<A9:%4=8%1>=);B%
4=<9=%

 
 

C#$0'-#!:'"$(%.&!6.%(!:'"$(%#&!
O5+P+)! 3#!!+)#!! QPR!! '()G$(F#! +&;;$!! 6)+3#E#)+&! 3#!!3)G&(!

Q(&+3&(F#!6P($!3#! P+! 6)+5#P+')!$II&'')!3$! C$;$''#&!#+5P$(#D#;#!6S&!
;)! (&+3)+)!GP;+&($D#;&!&! #+6$Q$6&!3#! Q()GG&3&(&!$!F&! F'&FF)>!

TP&F'$!6)+3#E#)+&,!);'(&!$3! &FF&(&!3);)()F$,!QPR!
3#G&+'$(&!I(PF'($+'&!Q&(6SU!6#! F#! 6S#&3&!F&! F#! (#PF6#(V!$!

3$(&!$;! Q()Q(#)!6)+5#P+')!;&! 6P(&!C#5;#)(#>!
K!!WP&F'$! 3)C$+3$! Q)'(V! (#FQ)+3&(&! ;$!!QPDD;#6$E#)+&!

6S&!! S$!!'($! ;&! C$+#>!X&55&+3);$!6)CQ(&+3&(V! Q&(6SU! ;$! 2&F#.!
3&+E$!Y$+#'$(#$!KFF#F'&+E#$;&!Z$3)++$! 3&;;$!X#D&($![! ;$! F6&;'$!
C#5;#)(&!Q&(!!#;!YP)!!6$()>!

!"#$%&'()#$&*'+$,'('-#",.$#$"./$(#$&01#$'$(’#%%/%)'"2#+$
(#F&(G&(V!$!X&#! P+! P+#6)!6)CQ#'),!WP&;;)!3#! $C$(;)>!

\(>!!%)'#')!8>!%>! YKXK::O!
%(&F#3&+'&!3&;;$!J2JY! YQK!

A#/'*#$=.!:.$'0.%'.!8//'/0#$='.-#!
D.*($$.!*#--.!!<'3#%.

7



87%!7>97%4=;%)=>@;C;%
 

X$!!M$('$! 3&#!!Y&(G#E#! [! P+)!! F'(PC&+')! 3#!!3#$;)5)! $''($.!
G&(F)! #;! WP$;&! ;$! Y'(P''P($! Q(&F&+'$! F&!!F'&FF$!$#! M#''$3#+#,! #;;P.!
F'($+3)! ;)()!! #+! C$+#&($!3&''$5;#$'$! &! '($FQ$(&+'&! ;$! FP$!!)(5$.!
+#EE$E#)+&,! #! F&(G#E#! )II&('#! &!!#;! F#F'&C$! 3#!!G&(#I#6$! 3&;!! ;#G&;;)!3#!
WP$;#'V!$FF#F'&+E#$;&!'($C#'&! ;$! 3&I#+#E#)+&!3#! ;#G&;;#!!F'$+3$(3!&! ;$!
3&F6(#E#)+&!3&;;&!! Q()6&3P(&! Q)F'&! #+! $'')!Q&(!! ($55#P+5&(&! '$;#!
F'$+3$(3>!

X$! M$('$!3&#! Y&(G#E#,!WP#+3#,! ($QQ(&F&+'$! P+! #CQ)('$+'&!
&;&C&+')!3#! 6)#+G);5#C&+')!$''#G)!&! 3#+$C#6)!3#! 'P''#! #! F)55&''#!
#+'&(&FF$'#! $;!!F&(G#E#)! &!!P+!! I)('&! #CQ&5+)! 3#!!5$($+E#$!6#(6$! #;!
C$+'&+#C&+')! 3#! P+!!;#G&;;)!3#! WP$;#'V!3&;;&!Q(&F'$E#)+#!6S&,!QP(!
(#C$+&+3)! $;!!3#!!F)Q($! 3#!!F'$+3$(3! C#+#C#,! '&+3$! $;!!C#5;#)($.!
C&+')!6)+'#+P)!3&;;$!WP$;#'V!$FF#F'&+E#$;&>!

J;! 3)6PC&+')! F&5P&!;&! ;#+&&!! 5P#3$!*>!!1L-??A!3&;!!Z#+#.!
%)'1.$,'((#$3#"/)4$ “Att0#2/."'$ ,'((#$5#1)#$,'/$3'16/2/$,'($337”+$
6S&!!S$! 3&;#+&$')!;&! WP$''()!F&E#)+#!#+! D$F&!$;;&! WP$;#![! F'$'$!#C.!
Q)F'$'$!;$!&;$D)($E#)+&!3&;;$!Q(&F&+'&!M$('$!3&#! Y&(G#E#]!
●!81'%'")#2/."'$,'((’92/'",#$3#"/)#1/#$'$81/"&/:/$;.",#<'")#(/=$
●! J+I)(C$E#)+#!FP;;&!!Y'(P''P(&!&!Y&(G#E#!I)(+#'#^!
●!Y'$+3$(3!3#!TP$;#'V,!JCQ&5+#!&!%()5($CC#^!
●!Z&66$+#FC#!3#! :P'&;$!&!"&(#I#6$>!

 
X$! Q(&F&+'&!M$('$!3&#!!Y&(G#E#![! ;$! P+3#6&F#C$!&3#E#)+&!

&! ;&! #+I)(C$E#)+#!6)+'&+P'&,!F)55&''&!$! 6)+'#+P#!C)C&+'#!3#! G&.!
(#I#6$,!C#5;#)($C&+'#! &3! #+'&5($E#)+#,! F)+)!$55#)(+$'&! $! C$(E)!
101@>!

J!6)+'&+P'#!3&;!!3)6PC&+')!F)+)!#+'&($C&+'&!3#FQ)+#D#;#!
FP;! F#')!!3&;;$!!Y'(P''P($]!BBB>C$3)++$3&;;$;#D&($>#'>

8



)=C;:<=%1>;,7%B%
1>=)=<97C;:<=%4=887%
)9>A99A>7%=%1>;<!;1;%
6:<47,=<978;%

 
 

D5%1>=)=<97C;:<=%4=887%>)7%
 
%D5D%!E;%);7,:%% %

 

X$!!>'2(&'3+"% )"3($"#("%722(2$'3+("F'%,"&-33"% &'FF"%8(B%
G'#"%[! 5&F'#'$! 3$;;$!J(#F! Y>Q>K>,!F)6#&'V!6)+!&FQ&(#&+E$!'(&+'&+.!
+$;&!!+&;! F&'')(&!F$+#'$(#)>!

X$!!>)7%,"&-33"%&'FF"%8(G'#"%*#$.))'"0).$ (’9&&1',/)#>$
C&+')! JF'#'PE#)+$;&!3$;;$!!2&5#)+&!%P5;#$!+&;! C$55#)!10--,!6)+.!
I&(C$')! 6)+! 3&'&(C#+$E#)+&!3&;!!3#(#5&+'&! Y&E#)+&!F'($'&5#&! &!
-.6'1".$,'((’.??'1)#$@A$,/&'<B1'$@A@C$"D$ECAD$

K!!F&5P#')! 3&;;$! &+'($'$! #+!!G#5)(&! 3&;!! (&5);$C&+')!1-!
5&++$#)!10-?,! +>!!=,!!;$! F'(P''P($! S$!!$3&5P$')! #! Q()Q(#! (&WP#F#'#!
F'(P''P($;#,!'&6+);)5#6#!&! )(5$+#EE$'#G#!&! Q&(!! #;! +P)G)!$66(&3#'$.!
C&+')!#F'#'PE#)+$;&!Q(&G#F')!3$;!!(&5);$C&+')!1N!!;P5;#)!10-?,!+>!
-@>!

X$!!>'2(&'3+"% )"3($"#("%722(2$'3+("F'%,"&-33"% &'FF"%8(B%
G'#"% #,'1/%&'$ #((’9FG8$$H9%%.&/#2/."'$F)#(/#"#$$G%:',#(/)4$$81/>$
G$'$9,! ;$!!Q#_!! #CQ)('$+'&! KFF)6#$E#)+&!3&;;&!! M$F&! 3#!!MP($! &F#.!
F'&+'&! #+! J'$;#$>!J+);'(&!F)+)!F'$'&! (#++)G$'&! ;&! $QQ$(&66S#$'P(&!
'$ (’.1-#"/22#2/."'$ :'1$ -#1#")/1'$ ('$ </-(/.1/$ &01'$:.%%/B/(/+$ ;`P'#.!
;#EE)!!3&;;&!Q#_!!$G$+E$'&!'&6+);)5#&!&! F'(PC&+'#!3#$5+)F'#6#!&! '&.!
($Q&P'#6#!3`$G$+5P$(3#$>

9



X$!!>'2(&'3+"% )"3($"#("%722(2$'3+("F'%,"&-33"% &'FF"%8(B%
G'#"%S$!!6)C&!C#FF#)+&!;$! F$;G$5P$(3#$! 3&;;$!F$;P'&,! D&+&! I)+.!
3$C&+'$;&!3&;;$!%&(F)+$>!Y#! [! F6&;'),!#+I$''#,!3#! (#FQ)+3&(&!$#! D#.!
%.-"/$$ %#"/)#1/$,'/$8#2/'")/$ /"$0"#$ %)10))01#$#$</%01#$,’0.<.+$/"$
6P#!!;$!%&(F)+$!F#$! $;! 6&+'()!3#! )5+#!!$''#G#'V>!

 
%D5.%H7>7<C;=%4;%IA78;9J%% %

 

I#$J'-/."'$$80-(/#$$'$ (’92/'",#$$3#"/)#1/#$ I.&#('$$'??')>$
)0#".$/%:'2/."/$%0(('$J39$',$'%'-0.".$&.")1.((/$%0((’#::1.:1/#>$
'&EE$!&! ;$!WP$;#'V!3&#! F&(G#E#!)II&('#>!

X$!!!!2&F#3&+E$!!![!!! #+!!! Q)FF&FF)!!!3&;!!!!6&('#I#6$')!!! JZT.!
JYO!?00-]10-A!Q&(! #;!Y#F'&C$!3#!5&F'#)+&!Q&(! ;$!WP$;#'V>!M#R!
F#5+#I#6$!&*'$(#$K0#(/)4+$(#$&.<:')'"2#$'$(’.1-#"/22#2/."'$
,'((#$>)7%,"&-33"%&'FF"%8(G'#"%F)+)!5$($+'#'&! $+6S&!
3$!!P+!!O(5$+#FC)!3#!6&('#I#6$E#)+&!#+3#Q&+3&+'&>
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.5%1>;<!;1;%6:<47,=<978;%
 

9/$ %'"%/$,'((’#1)/&.(.$LD@$,';! (&5);$C&+')!(&5#)+$;&!1-!
5&++$#)!10-?,! +>!!=,!! ;$!!Y'(P''P($! 3&G&!$3)''$(&! P+$!! 6$('$! 3&#!
F&(G#E#!6S&!!(&6&Q#F6$!#!Q(#+6#Q#!3#!6P#! $;!3Q(!!1/L-L-??=,!3#!F&5P#')!
#;;PF'($'#>!

 
%=HA7H8;7<C7%% %

 
X`&()5$E#)+&!3&;!!F&(G#E#)![! #FQ#($'$!$;! Q(#+6#Q#)!3#! &5P$.!

5;#$+E$!3&#! 3#(#''#!3&5;#!P'&+'#>!X&! (&5);&!(#5P$(3$+'#! #!($QQ)('#!'($!
P'&+'#!&!F&(G#E#!QPDD;#6#!&!;`$66&FF)!$#!F&(G#E#!QPDD;#6#!F)+)!P5P$;#!
Q&(!!! 'P''#>!!*&FFP+$!!3#F'#+E#)+&!!+&;;`&()5$E#)+&!!3&;!!!F&(G#E#)! [!
6)CQ#P'$! Q&(!!C)'#G#! (#5P$(3$+'#! F&FF),! ($EE$,! ;#+5P$,! (&;#5#)+&!
&3!!)Q#+#)+#!Q);#'#6S&>!a!5$($+'#'$! ;$! Q$(#'V!3#! '($''$C&+'),!$! Q$.!
(#'V!! 3#!!6)+3#E#)+#! 3&;!! F&(G#E#)!Q(&F'$'),! F#$!! I($!! ;&!!3#G&(F&! $(&&!
5&)5($I#6S&!3#! P'&+E$,!$+6S&!WP$+3)! ;&! F'&FF&!+)+!!F#$+)!$5&.!
G);C&+'&! ($55#P+5#D#;#,! F#$!! I($!! ;&!!3#G&(F&! 6$'&5)(#&! )!!I$F6&! 3#!
P'&+'#>!

X`&5P$5;#$+E$![! #+'&F$!6)C&!3#G#&')!3#! )5+#!!#+5#PF'#I#6$'$!
3#F6(#C#+$E#)+&!&! +)+!! #+G&6&!WP$;&!P+#I)(C#'V!3&;;&!Q(&F'$E#)+#!
F)'')!#;!Q()I#;)!3&;;&!! 6)+3#E#)+#!Q&(F)+$;#!&! F)6#$;#>!J+! Q$('#6);$(&!
;$! Y'(P''P($!$3)''$!;&! #+#E#$'#G&!+&6&FF$(#&! Q&(!!$3&5P$(&!;&!C).!
3$;#'V!3#! Q(&F'$E#)+&!3&;!!F&(G#E#)!$;;&!!&F#5&+E&!3&5;#!P'&+'#!Q)(.!
'$')(#!3#! S$+3#6$Q>!

 
%;,17>C;78;9J%% %

 
X$! Y'(P''P($! #FQ#($!#!Q()Q(#!6)CQ)('$C&+'#!+&#! 6)+I()+'#!

3&5;#!P'&+'#!$! 6(#'&(#!3#! )D#&''#G#'V,! 5#PF'#E#$!&! #CQ$(E#$;#'V>!J+! IP+.!
E#)+&! 3#!! '$;&! )DD;#5)! F#!!#+'&(Q(&'$+)! ;&!!F#+5);&! 6;$PF);&! 3&;;&!
6)+3#E#)+#! 5&+&($;#! &! FQ&6#I#6S&!3#! &()5$E#)+&!3&;!!F&(G#E#)!&! ;&!
+)(C&!(&5);$'(#6#!3#! F&'')(&>
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%!:<9;<A;9J%% %
 

X`&()5$E#)+&!3&#!!F&(G#E#,!+&;;`$CD#')! 3&;;&!C)3$;#'V! F'$.!
D#;#'&!3$;;$!! +)(C$'#G$!(&5);$'(#6&! 3#! F&'')(&,! 3&G&!&FF&(&!6)+'#.!
+P$,!(&5);$(&!&!F&+E$!#+'&((PE#)+#>!

 
%4;>;99:%4;%)!=897%% %

 
OG&!! F#$!! 6)+F&+'#')! 3$;;$! ;&5#F;$E#)+&! G#5&+'&,! ;`b'&+'&!

S$! 3#(#'')!3#! F6&5;#&(&!'($!!#!F)55&''#!6S&!!&()5$+)!#;!F&(G#E#)>!J;!3#.!
(#'')!3#! F6&;'$!(#5P$(3$!#+! Q$('#6);$(&! #!F&(G#E#!3#F'(#DP#'#! FP;! '&((#.!
')(#)>!

 
%17>9=!;17C;:<=%% %

 
a! F&CQ(&! 5$($+'#'$! ;$! Q$('&6#Q$E#)+&! 3&;! !6#''$3#+)!$;;$!

Q(&F'$E#)+&! 3&;! !F&(G#E#),! F#$!!Q&(!! 'P'&;$(&! #;! 3#(#'')! $;;$!!6)((&''$!
&()5$E#)+&! 3&;!! F&(G#E#),! F#$!!Q&(!! I$G)(#(&! ;$!!6);;$D)($E#)+&! +&#!
6)+I()+'#!3&;;$!!Y'(P''P($>!

X`b'&+'&!S$! 3#(#'')!3#! $66&FF)!$;;&! #+I)(C$E#)+#!6S&!! ;)! (#.!
5P$(3$+)! #+!!Q)FF&FF)! 3&;;$! Y'(P''P($>!!J;!!3#(#'')! 3#!!$66&FF)! [!
&F&(6#'$')! F&6)+3)! ;&! C)3$;#'V!3#F6#Q;#+$'&! 3$;;$!+)(C$'#G$! G#.!
5&+'&!#+!C$'&(#$!3#! '($''$C&+')!3&#! 3$'#>!

X`b'&+'&!QPR!! Q()3P((&!C&C)(#&!&! 3)6PC&+'#^!Q()FQ&'.!
'$(&!! )FF&(G$E#)+#^! I)(CP;$(&! FP55&(#C&+'#! Q&(!! #;! C#5;#)($C&+')!
3&;! F&(G#E#)>!X$! Y'(P''P($!3V! #CC&3#$')!(#F6)+'()!$;;`b'&+'&!6#(6$!
;&! F&5+$;$E#)+#!&! ;&!Q()Q)F'&!3$! &FF)!!I)(CP;$'&>!

X$!!Y'(P''P($! $6WP#F#F6&! Q&(#)3#6$C&+'&! ;$!!G$;P'$E#)+&!
3&;;`b'&+'&!6#(6$!;$!WP$;#'V!3&;! F&(G#E#)!(&F)>!

 
%=66;!;=<C7%=4%=66;!7!;7%% %

 
J;! F&(G#E#)![! &()5$')! #+! C)3)!3$!!5$($+'#(&! ;`&II#6#&+E$!&!

;`&II#6$6#$>! X$!!Y'(P''P($! $3)''$! ;&!!C#FP(&! #3)+&&! $;!!($55#P+5#.!
C&+')!3#! '$;#!)D#&''#G#>
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K5%;<6:>,7C;:<;%H=<=>78;%
 
%K5D%!:,=%>7HH;A<H=>=%87%>)7%% %

 

X$! >)7%,"&-33"%&'FF"%8(G'#"%[! F#'P$'$!+&;! 6&+'()!3&;;$!
6#''V!3#! 2)3#!!4$(5$+#6)! 7849,! #+! "#$!!%#&'()!*&++#,! -! &3!![! I$6#;.!
C&+'&!($55#P+5#D#;&!F#$! 6)+!C&EE#!QPDD;#6#!6S&!!Q(#G$'#>!

 
%9>=<:%% %

 
K((#G)!$;;$!!F'$E#)+&!I&(()G#$(#$! 3#! 8)55#$!)! Y$+!!Y&G&()>!

Y#!Q()F&5P&!6)+!;&!8&(()G#&!3&;! 4$(5$+)>!
 
%7A9:?A)%% %

 
KP');#+&&! 8&(()G#&! 3&;! !4$(5$+)]! 6);;&5$! 2)3#! ! 4$(5$.!

+#6)!6)+!8)55#$!&!6)+!5($+!Q$('&!3&#! 6)CP+#!3&;;$!!%()G#+6#$>!
%&(!! 6)+)F6&(&! I&(C$'&! &3!! )($(#,! '&;&I)+$(&! $#!!+PC&(#!

0<<=>A@-010!&!0<<->/1A-<<!3$;! ;P+&3c!$;! F$D$')>!
 
%7A9:,:?;8=%% %

 
K-=!3$! Z#;$+)!$!d$(#!!6)+!PF6#'$!$;!6$F&;;)!3#!%)55#)!JC.!

Q&(#$;&>! Y#!!Q()F&5P&! 6)+!! ;$!!F'($3$! $!!F6)((#C&+')! G&;)6&! Q&(!
2)3#!!4$(5$+#6)>!

*&#! !Q(&FF#! 3&;;$! ! F'(P''P($! F)+)!Q(&F&+'#! 3&#! !Q)F'#! $P')!
5($'P#'#!+)+!!6PF')3#'#>!

 
%K5.%!:,6:>9L%9;1:%4;%)97<C=%=%)=>@;C;%;H;=<;!;%% %

 
X$!!F'(P''P($![! 3)'$'$,!3$;!!QP+')! 3#! G#F'$!3&5;#!$CD#&+'#!

#+'&(+#,!3#! F'$+3$(3!WP$;#'$'#G#!3#! $;')!;#G&;;)!6)+!$((&3#!Q$('#6);$(.!
C&+'&!6P($'#,!$QQ)F#'$C&+'&!F'P3#$'#!Q&(!!;&!&F#5&+E&!,'((’G%:/)'D
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X$!!6$C&(&! F)+)!$! 3P&!! )! '(&!! Q)F'#! ;&'')^! ;$!!F'(P''P($! [!
3)'$'$!$+6S&!3#! F'$+E&!F#+5);&>!:P''&! ;&! F'$+E&!F)+)!3)'$'&! 3#!
D$5+)!Q(#G$')!76)+!3)66#$!)!G$F6$9,!$(#$! 6)+3#E#)+$'$,!#CQ#$+')!
3#! I#;)3#IIPF#)+&,!QP;F$+'&!3#! 6S#$C$'$,!6)C)3#+)!Q);#IP+E#)+$;&,!
$(C$3#)!5P$(3$()D$!&! '&;&G#F#)+&>!

X&!!F$;&!!3#! F)55#)(+).Q($+E),! P+$!! Q&(!! 6#$F6P+!Q#$+)!3#!
3&5&+E$,!S$++)!'&;&G#F#)+&!&! #CQ#$+')!3#! 6;#C$'#EE$E#)+&>!8$6.!
6#$C)! #+! C)3)! 6S&!! 5;#!!OFQ#'#! F#! F&+'$+)!$! 6$F$,!Q&(C&''&+3)!
(.1.$,/$:'1%."#(/22#1'$(’#<B/'")'$&."$%0::'(('))/(/$'$#11',/$:1.:1/D$

J!Q#$+#!F)+)!'P''#!F&(G#'#!3$! $F6&+F)(&!&!C)+'$;&''#5S&>!
 
%K5K%!:,=%>;!:<:)!=>=%;8%1=>):<78=%% %

 
*&;;$!!2YK!!!P+$!!! UWP#Q&!!CP;'#Q()I&FF#)+$;&!!F#!! )66PQ$!

3&;;$!!F$;P'&!&!3&;! 6)CI)('!3&#! (#6)G&($'#>!
M#$F6P+!)Q&($')(&![! '&+P')!$3! &FQ)((&!#;!Q()Q(#)!6$('&;.!

;#+)!! #3&+'#I#6$'#G),!6)+!+)C&!&! WP$;#I#6$,! Q&(!! 5$($+'#(&! ;$! C$F.!
F#C$!!'($FQ$(&+E$>!

 
%K5M%9=8=6:<:%% %

 
a! 3#FQ)+#D#;&! P+!!'&;&I)+)! $66&FF#D#;&! $+6S&! 3$;;&! Q&(.!

F)+&!6)+!!3#F$D#;#'V>!
M)CP+#6$(&!6)+! P+!!OFQ#'&! [!!Q)FF#D#;&! '&;&I)+$+3)! $;!

+PC&()!0<<=>?@@0-1! &! #+3#6$+3)! #;! +PC&()! 3&;;$!! F'$+E$>! 4;#!
OFQ#'#!Q)FF)+)!(#6&G&(&!'&;&I)+$'&!3$;;&!-1>00!$;;&! -=>00!&!3$;;&!
-<>00!$;;&! 10>00>!

J;!%&(F)+$;&!3&;;$!! 2YK!!+)+!!QPR!! I)(+#(&! #+I)(C$E#)+#!'&.!
;&I)+#6S&!FP;;)!!F'$')!3#! F$;P'&!3&5;#!OFQ#'#>!

%)#6SU! #! '&;&I)+#! 6&;;P;$(#! Q)FF)+)! 6(&$(&! #+'&(I&(&+E&!
6)+!!!;&!!$QQ$(&66S#$'P(&! D#)C&3#6S&,! #;!!;)()!!!PF)!! [!!6)+F&+'#')!
&F6;PF#G$C&+'&!+&;;&!!$(&&!3#! $''&F$,!$'(#!!&!6)((#3)#>

14



%K5N%7!!=997C;:<=%% %
 

X$!!2&F#3&+E$! S$!!P+!!QP+')! #+I)(C$'#G)! 7K66&''$E#)+&9!
%/)0#).$"'((’/"-1'%%.$:1/"&/:#('+$:1'%%.$/($ K0#('$M$:.%%/B/('$1/&'>$
G&(&!P+! Q(#C)!)(#&+'$C&+')!FP#! F&(G#E#!)II&('#>!

I’9&&'))#2/."'$M$#:'1)#$,#($(0"',N$#($%#B#).+$,#(('$.1'$
<>00!$;;&! )(&!!10>00>!

 
>=!71;9;%9=8=6:<;!;%

 

0<<=>?@A?=-!.!0<<=>?@@0-1
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M5%9;1:8:H;7%4=88=%
1>=)97C;:<;%6:><;9=%

 
X$!!2YK!!,"&-33"%&'FF"%8(G'#"%)II(&!'P''&! ;&! Q(&F'$E#)+#!

6S&!! F&(G)+)!$! (&6PQ&($(&,! Q(&F&(G$(&!)! ($55#P+5&(&! #;!C#5;#)(!
;#G&;;)!Q)FF#D#;&!3#! WP$;#'V!3&;;$!G#'$!!3&5;#!OFQ#'#,!&3! #+!Q$('#6);$(&!
#!F&5P&+'#>!

 
%M5D%7));)9=<C7%,=4;!7%=4%;<6=>,;=>;)9;!7%E.M%% %

 
J+!!)5+#!! C)C&+')! 3&;!!5#)(+)! &!!3&;;$! +)''&! #;! %&(F)+$;&!

Z&3#6),! J+I&(C#&(#F'#6),!KPF#;#$(#)!&3!!P+!!M$Q)F$;$! F)+)!3#FQ).!
"/B/(/$:'1$#%%/&01#1'$ )0))#$ (’#%%/%)'"2#$'$ ('$&01'$"'&'%%#1/'D$I'$
Q(&F'$E#)+#! 3#!!C&3#6#+$! 5&+&($;&! F)+)! 5$($+'#'&! 3$!!%&(F)+$;&!
O',/&.$,'((’J3K>!

J!I$(C$6#!F)+)!I)(+#'#!6)+!!;&!C)3$;#'V!&! #!;#C#'#!!Q(&G#F'#!Q&(!
'P''#!#!6#''$3#+#>!

 
M5.%7));)9=<C7%>;7?;8;979;@7%=%9=>71;7%
%:!!A17C;:<78=%% %

 
X$! (#$D#;#'$E#)+&!F&(G&!$3! #CQ&3#(&!6S&!! ;$! C$;$''#$!Q&5.!

-/.1/$',$#$1/',0&#1'$(’G%:/)'$#$%6.(-'1'$('$&.<0"/$#))/6/)4$K0.)/>$
3#$+&>!J+);'(&,!I$66#$C)! #+! C)3)!3#! (#3P((&!$;! C$FF#C)!#;! '&CQ)!
'($F6)(F)!$! ;&'')!6)Fc!3$! Q(&G&+#(&!;$! F#+3()C&!3$! #CC)D#;#EE$.!
E#)+&!+&;;&!!Q&(F)+&!')'$;C&+'&!+)+!!$P')FPII#6#&+'#>!

b+! e3P6$')(&!%()I&FF#)+$;&!F#!)66PQ$,!#+!Q$('#6);$(&,!3#!
'&($Q#$!)66PQ$E#)+$;&]!P+$!!3#F6#Q;#+$!(#$D#;#'$'#G$!6S&!!P'#;#EE$!$'.!
'#G#'V!&FQ(&FF#G&,!C$+P$;#!&! ;P3#6S&!$;! I#+&!!3#! $#P'$(&!;&! Q&(F)+&!
$! (&6PQ&($(&!Q$('&!3&;;$!!Q()Q(#$!$P')+)C#$>
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%M5K%7));)9=<C7%,=4;!7%)1=!;78;)9;!7%% %
 

X&!!Q(&F'$E#)+#! FQ&6#$;#F'#6S&! 6)CQ(&+3)+)! G#F#'&! FQ&.!
6#$;#F'#6S&,!Q(&F'$E#)+#!3#! 3#$5+)F'#6$!F'(PC&+'$;&!&! 3#! ;$D)($').!
1/.+$#%%/&01#)'$#"&*'$,#((’92/'",#$ 3#"/)#1/#$ I.&#('D$ F".()1'+$ (#$
2YK! 5$($+'#F6&!$5;#! OFQ#'#!G#F#'&!FQ&6#$;#F'#6S&!3$! Q$('&!3&;! M$(.!
3#);)5),! ,'($P'1/#)1#+$ ,'((’G1).:',/&.+$ ,'($7'01.(.-.$ '$ ,'($;/>$
F#$'($>!

 
%M5M5%)=>@;C;:%78?=>HE;=>:%% %

 
K5;#!!OFQ#'#!F)+)!I)(+#'#!#!Q$F'#,!;&! 6$C&(&!F)+)!$66P($'$.!

C&+'&!QP;#'&!&! (#)(3#+$'&>!
 
%M5N%7));)9=<C7%1=>%8=%7%99;%@;97’ %IA:9;4;7<=%% %

 

P(/$G%:/)/$%.".$#/0)#)/$"'((’/-/'"'$'$"'((#$&01#$,'((#$:1.>$
:1/#$:'1%."#D$$3.".$#%%/%)/)/$"'((’#(2#)#+$"'((#$<'%%#$#$(')).+$"'((#$
G&F'#E#)+&!&!G&F'#E#)+&,!+P'(#E#)+&,!3&$CDP;$E#)+&!&!WP&;;&!$;'(&!
I)(C&!3#! F)F'&5+)! +&6&FF$(#&!Q&(!! #;! +)(C$;&!FG);5#C&+')!3&;;$!
G#'$!!WP)'#3#$+$>!

 
M505%):)9=H<:%1);!:8:H;!:%=%7));)9=<C7%
%):!;78=%% %

 

I’9%%/%)'"2#$%.&/#('+$.()1'$#$1/%.(6'1'$'6'")0#(/$:1.B('</$
Q($'#6#! )!! DP()6($'#6#!!7F)'')F6(#E#)+#! 3&;&5S&,! Q($'#6S&!!Q(&FF)!
e+'#,! ! Q($'#6S&!Q&(!! )''&+&(&!$PF#;#!! &66&'&($9! F#! Q(&)66PQ$!3&;;&!
,/"#</&*'$#??'))/6'$'$1'(#2/."#(/$,'((’G%:/)'D$

%&(! #CQ&5+$(&!#;! '&CQ)! ;#D&()!3$;;&!$''#G#'V!'&($Q&P'#6S&!
&! Q&(! ! F'#C);$(&! #+'&(&FF#! 6)CP+#,! Q(&3#FQ)+&! #+#E#$'#G&! 3#!
-10::.+$-'"'1#(<'")'$$#((’/")'1".$$,'((#$$%)10))01#$ H?'%)'+$$:1./'>$
E#)+#!!3#! I#;C,!!$''#G#'V!3#! D(#6);$5&,!5#)6S#!3#! F)6#&'V,!')(+&#,!&66>9>
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%M5O5%9>7)1:>9:%=%7!!:,17H<7,=<9:%% %
 

5/$ .&&0:/#<.$,'($ )1#%:.1).+$ ,'((’#&&.<:#-"#<'").$ '$
,'((’#%%/%)'"2#$:'1$(#$?10/2/."'$,/$:1'%)#2/."/$ %#"/)#1/'$#((’'%)'1".$
3&;;$!!2YK>!

 
%M5P5%:)1;978;9J%9=,1:>7<=7%% %

 

I’.%:/)#(/)4$:1'%%.$(#$J39$:0Q$'%%'1'$#"&*'$)'<:.1#>$
+&$!! Q&(!! 6)CQ;&'$(&! Q()5($CC#! (#$D#;#'$'#G#! 5#V!! #+#E#$'#! #+!!)FQ&.!
3$;&!!)QQP(&!Q&(!!$#P'$(&! ;$! I$C#5;#$!Q&(!!D(&G#!&! 3&'&(C#+$'#!Q&.!
(#)3#>
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N5%)=>@;C;%7!!=)):>;%
 
%N5D%1A<9;%4;%>;)9:>:%% %

 

9((’/")'1".$,'((#$%)10))01#+$#($:1/<.$:/#".+$ %.".$#$,/%:.>$
F#E#)+&!3&5;#!b'&+'#!3#F'(#DP')(#!$P')C$'#6#!3#! $;#C&+'#!&!D&G$+3&>!

%&(! $;'(&!&F#5&+E&![!Q)FF#D#;&!(#G);5&(F#!$#!F&5P&+'#!&F&(.!
6#E#]!

 
8/22'1/#$“R.1-.$9")/&.S$
%#$EE$!%$3(&!%#),!!-N!
:&;&I)+)]!0<<=>?@@110!

 
R#1$“F($5.6.”$
"#$! %#&'()!*&++#!-=!

 
30:'1<'1&#).$“TG5”$
"#$! %#&'()!*&++#!N/!
:&;&I)+)!0<<=>?@A-@N!

 
 
 
%N5.%)1:>9=88;%?7<!7>;%Q%1:)9=%;978;7<=%% %

 
X)! FQ)('&;;)!D$+6$(#)!Q#_! G#6#+),!Q()GG#F')!3#! D$+6)C$',!

[! WP&;;)! 3&;;$!! d$+6$! J+'&F$!Y$+Q$);)!Y>Q>K>,! #+! %#$EE$!%$3(&!
%#)! N! 7;$! 3#F'$+E$![!3#! NA0!C9>!

X)!!FQ)('&;;)!Q)F'$;&!Q#_!!G#6#+)![! WP&;;)!F#')! #+! %#$EE$;&!
\)+$')!:(#55#$+#!7;$! 3#F'$+E$![!3#! -00!C9>!

 
%N5K%H;:><78;%=%>;@;)9=%% %

 
J;!%&(F)+$;&!3&;;$!2&F#3&+E$!Y$+#'$(#$!KFF#F'&+E#$;&![!3#.!

%:."/B/('$:'1$(’#&K0/%).$,/$-/.1"#(/+$1/6/%)'$.$#&&'%%.1/$:'1$(#$&01#$
3&;;$!!Q&(F)+$,!Q&(!!6)+')!3&5;#!OFQ#'#>

19



%N5M%17>!E=HH;%% %
 

*&#! !Q(&FF#! 3&;;$! ! F'(P''P($! F)+)!Q(&F&+'#! 3&#! !Q)F'#! $P')!
5($'P#'#!+)+!!6PF')3#'#>!

 
%N5N%17>>A!!E;=>=%% %

 
J;! C$('&3c! &!!#;! G&+&(3c! [!!3#FQ)+#D#;&! #;! F&(G#E#)! Q$((P6.!

6S#&(&!Q&(!!P)C)!&! Q&(!!3)++$>!:$;&!!F&(G#E#)![! $! (#6S#&F'$!&3!!$!
&#1/&.$,'((’G%:/)'D$

 
N50%)=>@;C;:%4;%7));)9=<C7%>=8;H;:)7%=%
%)1;>;9A78=%% %

 
J;! F&(G#E#)! (&;#5#)F)! [!!5$($+'#')! 3$!! P+!!Y$6&(3)'&! 3&;;$!

5*/'%#$“O#,.""#$,'((#$I/B'1#”$ ,/$J.,/$ P#1-#"/&.$&*'$&'('B1#$
;$! Y$+'$!Z&FF$! $;;`#+'&(+)! 3&;;$!! 2&F#3&+E$!&,!!FP!!(#6S#&F'$,! 5$.!
($+'#F6&! ;`$FF#F'&+E$!FQ#(#'P$;&!$#! F#+5);#!OFQ#'#>!

F$ 1/&.6'1#)/$,/$1'(/-/."/$,/6'1%'$:.%%.".$1/&*/','1'$(’#%%/>$
F'&+E$!(&;#5#)F$,!I)(+&+3)!$;! 6$Q)F$;$!;&! #+3#6$E#)+#!+&6&FF$(#&!
Q&(!!6)+'$''$(&!$;'(#!!Z#+#F'(#!3#! 6P;')>!

 
N5O%7)):!;7C;:<;%4;%)A11:>9:%7;%?;):H<;%
%%4%=88’%:%)1;%9=%% %

 
X$!!2YK!![! $''&+'$! $;;&!!)Q#+#)+#! &! $#! 5#P3#E#! FP;;$!! WP$;#'V!

3&;! F&(G#E#)!&FQ(&FF#!3$! $FF)6#$E#)+#!6S&!! ($QQ(&F&+'$+)!#!6#''$.!
3#+#,! ! $''($G&(F)! C)3$;#'V!&! F'(PC&+'#!3#! Q$('&6#Q$E#)+&! &! 6)#+.!
G);5#C&+')>! KFF)6#$E#)+#!3#! G);)+'$(#$')!&! 3#! 'P'&;$!Q)FF)+)!#+.!
G#$(&!F&5+$;$E#)+#!&!FP55&(#C&+'#>!

X$! \#(&E#)+&!3&;;$!2YK!![!3#FQ)+#D#;&!$! 6)+I()+'$(F#!6)+!
6$'&5)(#&! Q()I&FF#)+$;#,! $FF)6#$E#)+#!3#! G);)+'$(#$')!&! $FF)6#$.!
2/."/$ ,/$)0)'(#$1#::1'%'")#)/6'$,'($&.(('))/6.$,'((’0)'"2#$:'1$(’#->$
5#)(+$C&+')!3#! WP&F'$!6$('$!3&#! F&(G#E#>!

%(&FF)! ;$!!2YK!! )Q&($! #;!!5(PQQ)! G);)+'$(#! 3&;;$!!!M()6&!
2)FF$!J'$;#$+$,!(&5);$(C&+'&!$P')(#EE$'#!$3! &II&''P$(&!Q$('#6);$(#

20



I)(C&!3#! $FF#F'&+E$!$5;#! OFQ#'#,!+)+!!(#6)+3P6#D#;#!$3! $''#!&3! #+'&(.!
G&+'#!F$+#'$(#!7;$! Q(&F&+E$!&! ;$! 6);;$D)($E#)+&!3&5;#!)(5$+#FC#!3#!
G);)+'$(#$')! +&;;&!!!F'(P''P(&!!F$+#'$(#&! [!! F'$'$! #F'#'PE#)+$;#EE$'$!
&."$(’#1)D$UE$,'($TDI-%D$VA@WX@YD$

J!");)+'$(#! F)+)!Q(&F&+'#! P+)!! )! 3P&!! Q)C&(#55#!$! F&''#.!
C$+$!Q&(! )II(#(&!C)C&+'#!3#! $F6);'),!F)F'&5+)!QF#6);)5#6),!6)+.!
3#G#F#)+&! 3&;!! '&CQ)! &!!FPQQ)(')! +&;;$!!!(#F);PE#)+&! 3#!! Q()D;&C#!
6)++&FF#!$;;$! 3&5&+E$>!

 
 
 

21



05%>;!E;=)97%4;%
4:!A,=<97C;:<=%)7<;97>;7%

 

 
%05D%87%!7>9=887%!8;<;!7%% %

 
X$! M$('&;;$!M;#+#6$!6)+'#&+&!'P''&! ;&! #+I)(C$E#)+#!F$+#'$.!

(#&!!(&;$'#G&!$3!!P+! (#6)G&()!7C)'#G#!3&;!!(#6)G&(),! &F$C#!6;#+#6#!&I.!
I&''P$'#! &!!(#FP;'$'#! 3&5;#! F'&FF#,! 3#$5+)F#! &!!Q(&F'$E#)+#! F$+#'$(#&!
1'%'$#((’#%%/%)/).YD$

a!! Q)FF#D#;&! #(RS('&'#'%%F"%%R-T("%%&'FF"%%!"#$'FF"%%!F(3(R"%
&.<:/(#",.$(’#::.%/).$<.,0(.$&*'$%/$:0Q$ 1/)/1#1'$:1'%%.$(’!??/&/.$
K66&''$E#)+&! 3&;;$!!!F'(P''P($! )!! F'$CQ$+3);)! 3#(&''$C&+'&!!FP;!
F#')!!B&D>!

J;! C)3P;)! 3#!!(#6S#&F'$! 3&;;$!6)Q#$! 3&;;$!! M$('&;;$! M;#+#6$!
QPR!! &FF&(&!6)+F&5+$'),! $;;&5$+3)! 6)Q#$! 3#!!P+!!3)6PC&+')! 3#!
1/&.".%&/<'").$ #((’!??/&/.$9&&'))#2/."'$,'((#$>'2(&'3+"%)"3($"B%
#("%722(2$'3+("F'%,"&-33"%&'FF"%8(G'#"%)! #+G#$')!'($C#'&!&.C$#;!$;!
F&5P&+'&!#+3#(#EE)]!

direzioneamministrativa@madonnadellalibera.it 
 
X$! 6)Q#$!3&;;$!M$('&;;$!M;#+#6$!TUV%'22'#'%#'R"T($"$"%$;;$!

Q&(F)+$!#+'&(&FF$'$!F&6)+3)!;&! F&5P&+'#!C)3$;#'V]!
.!!!!! J/)/1.$:1'%%.$(’!??/&/.$9&&'))#2/."'$,'((#$J'%/,'"2#$3#>$

+#'$(#$!KFF#F'&+E#$;&^!
.!!!!! J+G#)!!$;!3)C#6#;#)!3&;! (#6S#&3&+'&^!
.!!!!! J+G#)!!$!C&EE)!&.C$#;>!

J;!R-2$-%&'FF"%R-T("%!"#$'FF"%!F(3(R"%[!6)Fc!(&5);$C&+'$')]!
●!M)Q#$!b(5&+'&!76)+!;$! 6)+F&5+$!&+'()!/! 5#)(+#,!6)+!;$! 3)6P.!
<'")#2/."'$ &(/"/&#$,/%:."/B/('Y$UV+AA$€$ H:/Z$ '6'")0#(/$ %:'%'$
3#! FQ&3#E#)+&!6)+! ($66)C$+3$'$! 6)+!(#6&GP'$! 3#! (#')(+)!Q$(#!
#$€$[+AAY=

22



●!5.:/#$G1,/"#1/#$ H&."$ (#$&."%'-"#$'")1.$ CA$-/.1"/Y$UA+AA$€ 

7Q#_!!&G&+'P$;#!FQ&F&!3#! FQ&3#E#)+&!6)+!! ($66)C$+3$'$!6)+!(#.!
&'60)#$ ,/$1/).1".$:#1/$#$€$[+AAYD$

J;!(#6S#&3&+'&!TUV%T#-**'&'#'%"&%'WW'$$U"#'%(F%T"X"Y'3$-%
'($C#'&!d)+#I#6)!d$+6$(#)!$;;$]!

d$+6$!J+'&F$!Y$+Q$);),!8#;#$;&!!3#! 2)3#!!4$(5$+#6)!
JdK*]!J:<<f0N0@?/<A@---1A/@00?==/!

MO\JMe!dJM]!!dMJ:J:ZZ!
FQ&6#I#6$+3)!+&;;$!!6$PF$;&!3&;!!D)+#I#6)!“#(RS('2$"%&(%R-B%

T("%&'FF"%!"#$'FF"%!F(3(R"%'% (F%3-Y'%&'F%#(RS('&'3$'”>!X$!!6)Q#$!
,'((’#66'"0).$:#-#<'").$,'6'$'%%'1'$#(('-#)#$#($<.,0(.$$,/$1/>$
6S#&F'$!3&;;$!M$('&;;$!M;#+#6$>!

J;! (#6S#&3&+'&! QPR!! $+6S&!Q()GG&3&(&! $;! Q$5$C&+')!3#.!
1'))#<'")'$ #((’!??/&/.$ 9&&'))#2/."'+$ #($<.<'").$ ,'((#$ 1/&*/'%)#$
3&;;$!!F'&FF$!7#+!6)+'$+'#,!'($C#'&!D$+6)C$'!)!;$!6$('$!3#!6(&3#')9>!

J;! '&CQ)!C&3#)! 3#!!$''&F$! Q&(!! ;$!!6)+F&5+$! 3&;;$! 6)Q#$!
3&;;$!! M$('&;;$! M;#+#6$,! #+6;PF&! &G&+'P$;#! #+'&5($E#)+#,! [! 3#!!C$F.!
F#C)!N0!!5#)(+#>!

%&(!!;$! R-32'X3"%&'FF"%R-T("%&'FF"%!"#$'FF"%!F(3(R"%"%T'#B%
2-3"% &(*'#2"% &"FF’in$'#'22"$-% )66)((&! 6S&! ! WP&F'$! &F#D#F6$! P+$!
3&;&5$!I#(C$'$!3$;! '#');$(&!3&;;$!!M$('&;;$!&! I)')6)Q#$!3#! P+! 3)6P.!
<'").$,’/,'")/)4$,'($,'('-#")'$'$,'($,'('-#).D$I#$1/&*/'%)#$:0Q$
&FF&(&!Q(&F&+'$'$! $+6S&! 3$!!P+!!&(&3&!)! 3$!!P+!!;&5$;&!($QQ(&.!
F&+'$+'&>!

 
%05.%!=>9;6;!79;%Z>;!:@=>:%=%4;,;));:<=[%% %

 
J!!6&('#I#6$'#! 3#!! (#6)G&()! )!!3#!! 3#C#FF#)+&! F)+)! (#;$F6#$'#!

#((’/")'1'%%#).$.$%0.$,'('-#).$,#((’!??/&/.$9&&'))#2/."'D

23



O5%;<6:>,7C;:<=%)7<;97>;7%78%
17C;=<9=%

 
J;! %&(F)+$;&!Y$+#'$(#)! [! '&+P')!$! I)(+#(&!$;! %$E#&+'&!#+.!

I)(C$E#)+#!FP;;$!! +$'P($!3&;;$!FP$!!C$;$''#$!73#$5+)F#9,! FP;;&!!Q().!
FQ&''#G&!'&($Q&P'#6S&,! FP#! '&CQ#!&! C)3#!3#! 5P$(#5#)+&!)! 3#! &G).!
;PE#)+&!3&;;$!F'&FF$,! WP$+3)! ;$! 5P$(#5#)+&!+)+!![! Q)FF#D#;&,!FP#!
D&+&I#6#!$))'%/$'$%0((’'6'")0#('$1/%&*/.$('-#).$#($)1#))#<'").$:1.>$
Q)F')!)! $;;$! FP$!!C$+6$'$!$66&''$E#)+&>!

I’/"?.1<#2/."'$#/$&."-/0")/$M$#<<'%%#$%.(.$%'$(’/")'1'%>$
F$')! ;)!!6)+F&+'&^! #+!!'$;#!! 6$F#!! [! )QQ)('P+)! 6S&!! ;&!!#+I)(C$E#)+#!
G&+5$+)!($66);'&!3$! P+! F);)! Q$(&+'&!)!3$;;$!!Q&(F)+$!3&F#5+$'$>!

4;#!OFQ#'#!S$++)!3#(#'')!$!6)+)F6&(&]!'P''&!;&! #+I)(C$E#)+#!
(#5P$(3$+'#! ;&! C$;$''#&!3$!!6P#!!F)+)!$II&''#!&3!!#! '($''$C&+'#!Q($'#.!
&#)/=$ (’/<:.1).$ ,'(('$ 1'))'$ &.11/%:.",'")/$$#/$ 6#1/$$ )/:/$$,/$ )1#))#>$
C&+')^!#;!2&5);$C&+')!J+'&(+)!G#5&+'&!+&;;$!!2YK>!

 
 

M);;)WP#!3&5;#!OQ&($')(#!6)+!5;#! b'&+'#!&! #!;)()!!I$C#;#$(#!&!
($QQ(&F&+'$+'#!!;&5$;#! F#!!FG);5)+)! 'P''#! #! 5#)(+#! 3&;;$! F&''#C$+$!
!3$;;&!-1>00!$;;&!-=>00!! !

 
 

J;!2&FQ)+F$D#;&!Y$+#'$(#)!(#6&G&! #! I$C#;#$(#!Q(&G#)!$QQP+.!
'$C&+')>!

 
%O5D%@;);97%,=4;!7%% %

 
X&! G#F#'&!C&3#6S&!S$++)!6$3&+E$!WP)'#3#$+$>!
I’#%%/%)'"2#$ O',/&#$',$ F"?'1</'1/%)/&#$ M$ &.")/"0#$ :'1$

(’#1&.$,'(('$@E$.1'D$
J+!!)5+#!! C)C&+')! 3&;!!5#)(+)! &!!3&;;$! +)''&! #;! %&(F)+$;&!

Z&3#6),! J+I&(C#&(#F'#6),!KPF#;#$(#)!&3!!P+!!M$Q)F$;$! F)+)!3#FQ).!
"/B/(/$:'1$#%%/&01#1'$)0))#$(’#%%/%)'"2#$'$('$&01'$"'&'%%#1/'D

24



%O5.%,79=>;78=%;<6:>,79;@:%% %
 

X$! 2YK! Q()GG&3&!$;;$! (&$;#EE$E#)+&!3#! )QPF6);#!&! ;)6$+.!
,/"'$#($?/"'$,/$/"?.1<#1'$/$8#2/'")/$%0((’'1.-#2/."'$,/$"0.6/$ %'16/2/$
&!FP! 6)C&!$66&3&(&!$!WP&;;#!&F#F'&+'#>!

 
%O5K%!:<)=<):%;<6:>,79:%% %

 

!E=%!:S’È%
%(#C$!3#! )5+#!! '($''$C&+')! F$+#'$(#)!7P+!!&F$C&!3#$5+).!

%)/&.+$0"#$)'1#:/#+$0"#$)1#%?0%/."'+$ 0n’o:'1#2/."'$$&*/101-/&#Y$/($
%$E#&+'&!3&G&!3$(&!#;!Q()Q(#)!6)+F&+F)]!3&G&!3#(&!!F&! $66&''$!3#!
&F&5P#(&! ;$! Q(&F'$E#)+&!Q()Q)F'$>! %&(!!Q)'&(!3&6#3&(&! #+! C)3)!
&."%#:'6.('+$/($O',/&.$,'((#$%)10))01#$/"?.1<#$(’G%:/)'$.$/;!;&5$;&!
1#::1'%'")#")'$$%0((’/)'1$ ,/#-".%)/&..'&($Q&P'#6)!!&!! $6WP#F#F6&!
Q&(!!#F6(#''),!FP! $QQ)F#')!C)3P;),!#;!M)+F&+F)!J+I)(C$'),!F#$! Q&(!
;&! Q(&F'$E#)+#! 3#!!()P'#+&,! F#$!!#+! )66$F#)+&! 3#!!&F$C#!3#$5+)F'#6#!
Q#_!!6)CQ;&FF#>!

J;!Z&3#6),! WP#+3#,! I)(+#F6&!$;! %$E#&+'&!'P''&! ;&! #+I)(C$.!
E#)+#!!P'#;#! $!6)CQ(&+3&(+&!Q()6&3P(&,! (#F6S#!&!6)+F&5P&+E&,!$3!
&F&CQ#)]!
●!TP$+')![!5($G&!;$!C#$!!C$;$''#$g!MS&!!Q)FF#D#;#'V!3#! 5P$(#5#)+&!
S)g!

●!M)F$!3&G)!I$(&!!Q&(!!6P($(C#g!MS&!!(#F6S#!6)(()g!
●!h)! $;'&(+$'#G&!$;;$! 6P($!6S&!!C#! Q()Q)+&'&g!
●!5.%#$:0Q$%0&&','1'$%'$1/?/0).$(#$&01#+$(’#&&'1)#<'").$.$(’.:'>$
($E#)+&g!
7%!:)7%)=>@=%

J;! M)+F&+F)! J+I)(C$')! [! #;! C)C&+')! Q#_!! #CQ)('$+'&! #+!
6P#!! #;! %$E#&+'&,!Q(&6&3&+'&C&+'&!!&! $66P($'$C&+'&! #+I)(C$'),!
Q$('&6#Q$! $;;&! !3&6#F#)+#! FP;;$! ! Q()Q(#$! F$;P'&>!a! WP#+3#! &FQ(&F.!
F#)+&!3&;;`$P')+)C#$!3&;;$!!%&(F)+$!&!3&;;$!! ;#D&('V!#+3#G#3P$;&>

25



IA7<4:%4=@=%=))=>=%;<%6:>,7%)!>;997%
J;!! M)+F&+F)!!J+I)(C$')!![!! 5&+&($;C&+'&!! &FQ(&FF)!! #+!

I)(C$!F6(#''$!&3! [!)DD;#5$')(#)!+&#! 6$F#!Q(&G#F'#!3$;;$!X&55&!7'($.!
FIPF#)+#!3&;!!F$+5P&,!FQ&(#C&+'$E#)+#!6;#+#6S&,! &F$C#!Q&(!! ;$! 3#$.!
-".%/$,'((’9/,%+$/<:/'-.$,/$1#,/#2/."/$ /."/22#")/+$)1#:/#").$ ,/$.1>$
5$+#!!)! '&FFP)/Y$'$K0#",.$(’/",#-/"'$,/#-".%)/&#$.$(#$)'1#:/#$<'>$
3#6$!Q)FF)+)!6)CQ)('$(&!5($G#!6)+F&5P&+E&!Q&(! ;$!F$;P'&!3&;;$!
%&(F)+$! 7$+&F'&F#$,! #+'&(G&+'#! 6S#(P(5#6#,! ! #+3$5#+#! &+3)F6)Q#.!
6S&,!&66>9>!

 
%O5M%>;)=>@79=CC7%=%1>;@7!\%% %

 

F$ ,#)/+$:'1%."#(/$ '$%'"%/B/(/+$1#&&.()/$/"$.&&#%/."'$,'((’#&>$
6&FF)!$;;$! F'(P''P($,! F)+)!'($''$'#,!6#)[!P'#;#EE$'#,!+&;! (#FQ&'')!3&;;$!
+)(C$'#G$! #+!!C$'&(#$! 3#!!T#(*"R],! 3&;!! F&5(&')!!Q()I&FF#)+$;&! &!
,’0??/&/.D$

J;! '($''$C&+')!3&#! 3$'#!![! #+3#FQ&+F$D#;&!$;;$!!5&F'#)+&!3&;!
1/&.6'1.$"'(('$%0'$,/6'1%'$)/:.(.-/'$',$#((’'1.-#2/."'$,'(('$:1'>$
F'$E#)+#!F$+#'$(#&>!

K;! C)C&+')!3&;!!(#6)G&(),!G&+5)+)!6)+F&5+$'#!$3!!)5+#!
8#2/'")'$ /$<.,0(/$&."$(’/"?.1<#)/6#$',$/($ 1/(#%&/.$,'($&."%'"%.$#($
'($''$C&+')!3&#! 3$'#!!Q&(F)+$;#>!

7'((’/"?.1<#)/6#$%.".$&*/#1#<'")'$/",/&#)'$('$?/"#(/)4$:'1$
;&! WP$;#! #! 3$'#! ! F)+)!'($''$'#! 7'P'&;$! 3&;;$!! F$;P'&,!$''#G#'V! $CC#+#.!
%)1#)/6'$('-#)'$#((’':/%.,/.$,/$&01#+$$#))/6/)4$':/,'</.(.-/&#$'$%)#>$
'#F'#6$,! $3&CQ#C&+'#!Q(&G#F'#!3$!!+)(C&!3#! ;&55&!&! (&5);$C&+')!
&66>9,! #! F)55&''#! $#!!WP$;#! #! 3$'#!! Q)FF)+)! &FF&(&! 6)CP+#6$'#,! #;!
'&CQ)! 3#!!6)+F&(G$E#)+&,! ;&!!C)3$;#'V! 3&;!! ;)()!! P'#;#EE)! &!!#! 3#(#''#!
,'((’/")'1'%%#).$:1'6/%)/$,#($&.,/&'$:1/6#&\D$

%&(! ;$! 'P'&;$!3&;;$!Q(#G$6i,!'P''#!5;#! OQ&($')(#! F)+)!'&+P'#!
$! C$+'&+&(&!;$! C$FF#C$!(#F&(G$'&EE$!FP;;&!! #+I)(C$E#)+#!(#5P$(.!
,#")/$ ('$ &.",/2/."/$ ,/$%#(0)'$$,'((’G%:/)'+$$?.1"'",.('$$%.(.$$#$ (0/$
F'&FF)!)! $#! FP)#!!;&5$;#!($QQ(&F&+'$+'#! &,! #+! 6$F)!3#! 6)+F&+F),!$#!
FP)#!!I$C#;#$(#!)!$3! $;'(&!Q&(F)+&!3$! ;P#! 3&F#5+$'&>

26



9($<.<'").$,'((’#<</%%/."'$6/'"'$1/&*/'%).$#((’G%:/)'$.$
$;!FP)! ;&5$;&!($QQ(&F&+'$+'&,! #;!6)+F&+F)!$;!'($''$C&+')!3&#! Q().!
Q(#!!3$'#!! Q&(F)+$;#! &! F$+#'$(#! ;#C#'$'$C&+'&!$;;&!!&F#5&+E&! IP+E#).!
+$;#! 3&;;$!!2&F#3&+E$>!

J;!C)3P;)!3#! 6)+F&+F)!G#&+&!F)'')F6(#'')! 3$;! %$E#&+'&!$;!
I#+&!!3#]!!$P')(#EE$(&! #;! '($''$C&+')!3&#!!Q()Q(#! 3$'#^!$P')(#EE$(&!;$!
6)CP+#6$E#)+&!$! '&(E#!7&F>! I$C#5;#$(#,!Z&3#6)!3#!Z&3#6#+$!4&+&.!
($;&9!3&;;&!!+)'#E#&!#+&(&+'#!$;! Q()Q(#)!F'$')!3#! F$;P'&^!C$+#I&F'$(&!
(’'6'")0#('$6.(.")4$,/$"."$ ?.1"/1'$/"?.1<#2/."/$%0((#$:1.:1/#$:1'>$
F&+E$!#+!OFQ&3$;&!#+!)66$F#)+&!3&;! (#6)G&()>!

 
 

27



)=C;:<=%)=!:<47%B%
;<6:>,7C;:<;%)A%
)9>A99A>7%=%)=>@;C;%

 
 

D5%9;1:8:H;7%4=88=%
1>=)97C;:<;%6:><;9=%

 

 
%D5D%>=);4=<C7%)7<;97>;7%7));)9=<C;78=%Z>)7[%% %

 
X$!!2&F#3&+E$!Y$+#'$(#$! KFF#F'&+E#$;&! 72YK9![! P+!!Q$('#.!

6);$(&!'#Q)!!3#! F'(P''P($! F$+#'$(#$!+)+!!)FQ&3$;#&($!6S&!!F#! )66PQ$!
3#!)FQ#'$(&,!Q&(! (#6)G&(#!Q#_! )!C&+)!;P+5S#,!Q&(F)+&!6S&!$DD#$+)!
%0:'1#).$$(#$$?#%'$$#&0)#$,/$:#1)/&.(#1/$$<#(#))/'D$$]’$$(#$$%.(02/."'$
#3&$;&!Q&(]!

X$! (F$,!!+&#! +P6;&#!3#! C$+'&+#C&+'),!&()5$!Q(&F'$E#)+#!#+!
+P6;&#!3#! $FF#F'&+E$!(&F#3&+E#$;&!3#!C$+'&+#C&+')!$!Q&(F)+&!$+.!
E#$+&,!#+! &'V!FPQ&(#)(&!$#! F&FF$+'$WP$''()!$++#,!6)+!5($G#!3&I#6#'!
QF#6).I#F#6#,!+)+6SU!Q&(F)+&!$II&''&!3$! 3&C&+E&!F&+#;#,!6S&!!+)+!
+&6&FF#'$+)!3#! Q(&F'$E#)+#!F$+#'$(#&!6)CQ;&FF&,! C$!!6S&!! (#6S#&.!
3)+)!P+! $;')!5($3)!3#! $FF#F'&+E$!$;;$!!Q&(F)+$!6)+! #+'&(G&+'#!3#!
'#Q)!!$FF#F'&+E#$;&!&! F)6#).(#$D#;#'$'#G)!$! &;&G$'$!#+'&5($E#)+&!F).!
6#).F$+#'$(#$,!6S&!!+)+!!F)+)!#+! 5($3)!3#! 6)+3P((&!P+$!!G#'$!!$P').!
+)C$!&! ;&!6P#! Q$');)5#&,!+)+! #+! I$F&!!$6P'$,!+)+! Q)FF)+)!I$(! Q(&.!
6','1'$&*'$ (/</)#)/$ (/6'((/$,/$1'&0:'1#B/(/)4$,'((’#0).".</#$'$ "."$
Q)FF)+)!&FF&(&!$FF#F'#'&!$!3)C#6#;#)>!

X$! (F$!!3#! C$+'&+#C&+')!+)+!!QPR!! )FQ#'$(&!Q&(F)+&!6)+!
&'V! #+I&(#)(&! $!!F&FF$+'$WP$''()! $++#,! $+6)(6SU! 3#G&(F$C&+'&!
$D#;#!!5($G#,!I$''$!&66&E#)+&!Q&(!!Q&(F)+&!$II&''&!3$! 3&C&+E&!F&.!
+#;#,!!C)(D)! 3#!!K;ES&#C&(! &!!3&C&+E&! 6)((&;$'&,! $+6S&! F&!!+)+!
*#"".$1#--/0").$(’')4$,&#! F&FF$+'$WP$''()!$++#!! &! 6)CP+WP&!#+!
+P6;&#!3&3#6$'#>

28



J;!!+P6;&)! 3#!! $FF#F'&+E$! (&F#3&+E#$;&! 3#!!C$+'&+#C&+')!
&()5$!'($''$C&+'#!3#! ;P+5)$FF#F'&+E$,!(&6PQ&()!&!C$+'&+#C&+')!
IP+E#)+$;&,! #G#! 6)CQ(&F#! #+'&(G&+'#!3#! F);;#&G)!Q&(!!6S#!!$FF#6P($!;&!
6P(&,!$! Q&(F)+&!+)+!!$P')FPII#6#&+'#>!J! '($''$C&+'#! F)+)!6)F'#'P#'#!
3$!!Q(&F'$E#)+#! Q()I&FF#)+$;#!3#! '#Q)!!C&3#6),! #+I&(C#&(#F'#6),!(#$.!
D#;#'$'#G)!&!3#! (#)(#&+'$C&+')!#+!$CD#&+'&!Q()'&F#6)!&!'P'&;$(&>!

X$! 3&5&+E$![!I#+$;#EE$'$!$;!C$+'&+#C&+')!6;#+#6).IP+E#).!
+$;&!!3&5;#!)FQ#'#>!

I’#&&'%%.$ #($"0&('.$,/$#%%/%)'"2#$ 1'%/,'"2/#('$,/$<#">$
)'"/<'").$ #66/'"'$ )1#</)'$6#(0)#2/."'$,#$:#1)'$,'((’0"/)4$,/$6#>$
;P'$E#)+&!CP;'#3#C&+F#)+$;&! 3&;;$!!6)CQ&'&+'&!KF;! C&3#$+'&!P'#.!
(/22.$,/$%/%)'<#$$,/$6#(0)#2/."'$36#<#D$9$)#($?/"'+$(’0"/)4$,/$6#(0>$
'$E#)+&!CP;'#3#C&+F#)+$;&!3&;;$!!6)CQ&'&+'&!KF;! [! #+'&5($'$!6)+!
P+! C&3#6)!FQ&6#$;#F'$!#+!5&(#$'(#$,!+&P();)5#$!)! (#$D#;#'$E#)+&>!

%&(!! #! Q)F'#! #+!!6)+G&+E#)+&!6)+! ;$!!KF;!! #! '($''$C&+'#! 3#!
C$+'&+#C&+')!&! ;P+5)$FF#F'&+E$!#+! (&5#C&!(&F#3&+E#$;&!F)+)!$!
6$(#6)!3&;!!Y&(G#E#)!F$+#'$(#)!(&5#)+$;&!Q&(!!P+$!!WP)'$!Q$(#!!$;! A0!
Q&(!!6&+')!3&;;$!'$(#II$!5#)(+$;#&($>!

J+!!;#+&$!! 5&+&($;&,! ;$!!Y'(P''P($! )FQ#'$! $FF#F'#'#! (&F#3&+'#!
+&;! '&((#')(#)!3&;;$!KF;!8)55#$>!

J+!!3&()5$! $! '$;&!! Q(#+6#Q#),! Q&(!! F#'P$E#)+#!Q$('#6);$(#! &3!
&66&E#)+$;#!7$3!!&F>! $FF#F'#')!(&F#3&+'&!#+!M)CP+&!$! 6)+I#+&!6)+!
F'(P''P($! $G&+'&!F&3&!#+! '&((#')(#)!3#! $;'($!Q()G#+6#$9![! Q)FF#D#;&!
6S&!! #;!Q)F')!$66(&3#'$')!&!6)+'($''P$;#EE$')!F#$! )66PQ$')!3$! $F.!
F#F'#')!(&F#3&+'&!#+!KF;! 3#G&(F$!3$! WP&;;$!#+!6P#! #+F#F'&!;$!F'(P''P($>!
F"$ )#($ &#%.+$ :1'6/#$ 6#(0)#2/."'$ ,'((’#%%/%)/).$ ,#$:#1)'$ ,'((’!6<$
,'($T%%$,/$1'%/,'"2#+$ (’91'#$%.&/.%#"/)#1/#$,'((#$9%($,/$1'%/,'"2#$
,'((’#%%/%)/).$ %/$ /")'1?#&&/#$ &."$ (’91'#$ %.&/.%#"/)#1/#$ 3&;;$!!!KF;!
F)'')F6(#''(#6&!!3&;!!!Q(&F&+'&! 6)+'($''),!! $;!! I#+&!!!3#!! ($66)(3$(F#!
%0((’/"%'1/<'").$,'((’#%%/%)/).$"'((#$ (/%)#$,’#))'%#$:1.6/"&/#('$.6>$
6'1.$%0((’/"%'1/<'").$,'((’#%%/%)/).$"'((#$ %)10))01#$ /"$:1'%'"2#$,/$
Q)F')!$66(&3#'$')!&!6)+'($''P$;#EE$')!3#FQ)+#D#;&>

29



D5.%!:M’È%:>H7<;CC797%=%!:,=%6A<C;:<7%87%
%>)7%% %

<A!8=;%4;%,7<9=<;,=<9:%
J! +P6;&#! 3#!!$FF#F'&+E$! (&F#3&+E#$;&! 3#!!C$+'&+#C&+')!3#!

'#Q)!!K! )FQ#'$+)! Q&(F)+&! $+E#$+&,!#+! &'V!!FPQ&(#)(&!$#! F&FF$+'$.!
WP$''()!$++#,!6S&!!+)+!!+&6&FF#'$+)!3#! Q(&F'$E#)+#!F$+#'$(#&!6)C.!
Q;&FF&,!C$!!6S&!! (#6S#&3)+)!P+! $;')!!5($3)!3#! $FF#F'&+E$!$;;$! Q&(.!
F)+$! 6)+! #+'&(G&+'#! 3#!!'#Q)!! $FF#F'&+E#$;&! &!!F)6#).(#$D#;#'$'#G)! $!
&;&G$'$! #+'&5($E#)+&!F)6#).F$+#'$(#$,! 6S&!! +)+!! F)+)! #+! 5($3)!3#!
6)+3P((&! P+$!!!G#'$!! $P')+)C$! &!! ;&!!6P#!! Q$');)5#&,! +)+!!!#+!! I$F&!
$6P'$,!+)+!! Q)FF)+)!I$(!!Q(&G&3&(&!6S&!! ;#C#'$'#! ;#G&;;#!!3#! (&6PQ&.!
1#B/(/)4$,'((’#0).".<#$!&! +)+!!Q)FF)+)!&FF&(&!$FF#F'#'&!$!3)C#6#.!
;#)>!

J! +P6;&#! 3#!!$FF#F'&+E$! (&F#3&+E#$;&! 3#!!C$+'&+#C&+')! 3#!
'#Q)!!d!)FQ#'$+)!Q&(F)+&!$II&''&!3$! 3&C&+E&!F&+#;#,!C)(D)!3#! K;.!
ES&#C&(!&! 3&C&+E&!6)((&;$'&,! $+6S&! F&!!+)+!! S$++)! ($55#P+')!
(’')4$,'/$%'%%#")#K0#))1.$#""/+$&*'$1/&*/',.".$)1#))#<'")/$,/$(0">$
5)$FF#F'&+E$,!$+6S&! 3#! '#Q)!! (#$D#;#'$'#G),!3#! (#)(#&+'$C&+')! &! 'P.!
'&;$!!Q&(F)+$;&!#+! $CD#&+'&!Q()'&'')>!

K;! +P6;&)!3#! $FF#F'&+E$!(&F#3&+E#$;&!3#! C$+'&+#C&+')!3#!
'#Q)!!K! &!d! F#! $66&3&]!

.!! 6)+!! Q(&G&+'#G$! $P')(#EE$E#)+&! (#;$F6#$'$! 3$;;$!! bGC!3&;!
\FF!!3#! (&F#3&+E$!3&;! Q$E#&+'&,!Q(&G#$!(&3$E#)+&!3&;! %$#,!
FP! Q(&F6(#E#)+&.Q()Q)F'$]!

.!!!!! 3&;! C&3#6)!3#!C&3#6#+$!5&+&($;&^!

.!!!!! ,'($$<',/&.$$,'((’0"/)4$$.:'1#)/6#$ .%:',#(/'1#$$:'1$$#&0)/$
6S&!!3#C&''&!#;!Q$E#&+'&^!

.!! ,'($<',/&.$,'((’0"/)4$.:'1#)/6#$ ,/$1/#B/(/)#2/."'$&.,D$ @L+$
&.,D$^V+$&.,D$V[$'$,'((’0"/)4$.:'1#)/6#$ ,/$(0"-.,'-'"2#$
6)3>!@0^!

.!! Q&(!!!'($FI&(#C&+')! 3$!! F'(P''P($! 3#!! Q)F'.$6PE#&! )!!3$5;#!
)FQ&3$;#! 3#!!6)CP+#'V! )!!3$!!$;'($!F'(P''P($! '&((#')(#$;&!3#

30



3#G&(F)! ;#G&;;)! $FF#F'&+E#$;&! 6)+! Q(&G&+'#G$! $P')(#EE$.!
E#)+&!(#;$F6#$'$! 3$;;$!bGC! 3&;!!\FF!! )G&!! S$!!(&F#3&+E$! #;!
Q$E#&+'&!FP! Q(&F6(#E#)+&.Q()Q)F'$!3&;! CC5^!

.!! $! F&5P#')!3&;! C#5;#)($C&+')!3&;;&!!6)+3#E#)+#!6;#+#6S&!3&;!
Q$E#&+'&,!Q&(! '($FI&(#C&+')!3$! (F$! .!+P6;&)!3#! $FF#F'&+E$!
1'%/,'"2/#('$'%)'"%/6#$H)/:.$9$'$RY$:1'%'")'$"'((’#<B/).$
3&;;$!!F'&FF$!(F$! $66(&3#'$'$!&!6)+'($''P$;#EE$'$!Q&(! #;!+P.!
6;&)!3#! $FF#F'&+E$!(&F#3&+E#$;&!3#! C$+'&+#C&+')!7'#Q)!K!
&!d9! 6S&!!5#V! )FQ#'$!#;!Q$E#&+'&!6)+!!Q(&G&+'#G$!$P')(#EE$.!
E#)+&!(#;$F6#$'$! 3$;;$!bGC! 3&;!!\FF!! )G&!! S$!!(&F#3&+E$! #;!
Q$E#&+'&!FP! Q()Q)F'$!3&;;$!!F'&FF$!F'(P''P($>!
Y#!QPR!!$66&3&(&!$;;$! (F$! F&! FPFF#F'&!#;!D#F)5+)!$FF#F'&+.!

E#$;&!! 3#! '($''$C&+'#! 3#! ;P+5)$FF#F'&+E$!&! #;! Q$E#&+'&! [! #+! 6)+3#.!
E#)+#!!6;#+#6S&!F'$D#;#EE$'&>!

8'1$(’#&&'%%.$#($"0&('.$ ,/$)/:.$R$(’!6<$%/$/")'-1#$.$&..1>$
,/"#$ &."$ /($ 5'")1.$:'1$,/%)01B/$ &.-"/)/6/$'$,'<'"2'$"'((’#<B/).$
3&;! 6)CQ&'&+'&!\FF!!)! 6)+!!5;#! $;'(#!!F&(G#E#!'&((#')(#$;#! FQ&6#$;#F'#6#!
7+&P();)5#6#,! QF#6S#$'(#6#,! 5&(#$'(#6#9! 6)CQ&'&+'#! Q&(!! ;$! 3#$5+)F#!
3#! 3&C&+E$>!

X$! Q(&F$!#+! 6$(#6)!3&;! Q$E#&+'&!3&G&!&FF&(&!6)+6)(3$'$!
&!! 6)CP+#6$'$!!3$;;$! F'(P''P($,!!&+'()!!6#+WP&!!5#)(+#! ;$G)($'#G#,!
#((’91'#$ %.&/.%#"/)#1/#$,'((#$9%(+$'$ :'1$ &.".%&'"2#+$ #/$ ?/"/$ ,'($
<."/).1#--/.$,'($:'1&.1%.$#%%/%)'"2/#('+$#((’91'#$%.&/.%#"/)#1/#$
3&;;$!! KF;!!,/$1'%/,'"2#$,'($:#2/'")'D$ _0'%)’0()/<#$&.<0"/&*'14$
#($T/%)1')).$%.&/.%#"/)#1/.$,/$1'%/,'"2#$,'($:#2/'")'$ (’#66'"0)#$
Q(&F$!#+! 6$(#6)>!

 
 
<A!8=;%=)9=<);@;%

J!+P6;&#!3#! (F$!!&F'&+F#G$!&()5$+)!Q(&F'$E#)+#!#+! +P6;&#!3#!
$FF#F'&+E$!(&F#3&+E#$;&!&F'&+F#G$!$! Q$E#&+'#!+)+!!$P')FPII#6#&+'#,!
+)+!!$FF#F'#D#;#!$! 3)C#6#;#),!(#6S#&3&+'#!Q(&F'$E#)+#!F$+#'$(#&,!$FF#.!
F'&+E#$;#,!3#! (&6PQ&()! IP+E#)+$;&!&!3#! #+F&(#C&+')!F)6#$;&!+)+6SU!
,/$:1'6'"2/."'$$,'((’#--1#6#<'").$,'($,#"".$?0"2/."#('$:'1$:#>

31



');)5#&!6()+#6S&,!;&!6P#! ;#C#'$E#)+#!I#F#6S&!&L)! QF#6S#6S&!+)+!!6)+.!
F&+')+)!3#! 6)+3P((&!P+$!!G#'$!!$P')+)C$!&! ;&! 6P#!!Q$');)5#&!+)+!
+&6&FF#'$+)! 3#!! (#6)G&()! #+!!F'(P''P(&! 3#!! '#Q)!!!)FQ&3$;#&()! )!!+&#!
6&+'(#! 3#!! (#$D#;#'$E#)+&,! C$!! (#6S#&3)+)! &;&G$'$! 'P'&;$! F$+#'$(#$!
6)+!6)+'#+P#'V! $FF#F'&+E#$;&!&! Q(&F&+E$! #+I&(C#&(#F'#6$! FP;;&!! 1=!
)(&>!

J! '($''$C&+'#! F)+)!6)F'#'P#'#! 3$!!Q(&F'$E#)+#! Q()I&FF#)+$;#!
3#! '#Q)!!C&3#6),!#+I&(C#&(#F'#6)!76)+!F)CC#+#F'($E#)+&!3#! '&($Q#&!
&+3)G&+)F&,!'($''$C&+')! 3#! ;&F#)+#!3$!!3&6PD#')!Q()I)+3&9,! (#$.!
D#;#'$'#G)!&!3#! (#)(#&+'$C&+')!#+!$CD#&+'&!Q()'&F#6)!&!'P'&;$(&>!

%&(!!WP$+')!(#5P$(3$!#!Q$E#&+'#!$II&''#!3$! 3&C&+E$,!+&;;&!
I$F#! #+!6P#! #;!3#F'P(D)!C+&F#6)![!$FF)6#$')!$!3#F'P(D#!3&;! 6)CQ)(.!
)#<'").$'W.$,'((’#??'))/6/)4+$&*'$1/&*/',.".$)1#))#<'")/$'%)'"%/6/$
3#! (#)(#&+'$C&+')!&!'P'&;$!Q&(F)+$;&!#+!$CD#&+'&!Q()'&''),!;&!Q(&.!
F'$E#)+#! F)+)! &()5$'&! #+! +P6;&#!3&3#6$'#! 3#!!$FF#F'&+E$! (&F#3&+.!
E#$;&!!&F'&+F#G$!Q&(!!3#F'P(D#!6)5+#'#G).6)CQ)('$C&+'$;#!5($G#>!

X$!!3&5&+E$! [!!I#+$;#EE$'$! $;!!(&6PQ&()! &!!$;;$!! F'$D#;#EE$.!
E#)+&! 6;#+#6).IP+E#)+$;&! 3&5;#! )FQ#'#! Q)+&+3)F#! 6)C&! )D#&''#G)!
Q(#+6#Q$;&! #;! (#&+'()! 3&5;#! F'&FF#!$;!!Q()Q(#)! 3)C#6#;#)! )!!$;!!;#G&;;)!
(&F#3&+E#$;&!3#!C$+'&+#C&+')!7(F$!!3#!C$+'&+#C&+')9>!

I’#&&'%%.$#($"0&('.$ ,/$#%%/%)'"2#$1'%/,'"2/#('$'%)'"%/6#$
$GG#&+&! '($C#'&! G$;P'$E#)+&! 3#!!'#Q)!! Q(&''$C&+'&! F$+#'$(#),!C&.!
,/#")'$0)/(/22.$,/$%/%)'<#$ ,/$6#(0)#2/."'$36#<#D$9$)#($?/"'+$(’0"/)4$
3#!!G$;P'$E#)+&!CP;'#3#C&+F#)+$;&! 3&;;$!! 6)CQ&'&+'&! KF;!![! #+'&.!
5($'$!6)+!P+! C&3#6)!FQ&6#$;#F'$!#+! 5&(#$'(#$,!+&P();)5#$!)! (#$D#.!
;#'$E#)+&>!

J! '($''$C&+'#! &F'&+F#G#!#+! (&5#C&!(&F#3&+E#$;&!F)+)!$! 6$.!
(#6)!3&;! Y&(G#E#)!F$+#'$(#)!(&5#)+$;&>!

J;! +P6;&)!3#!!$FF#F'&+E$! (&F#3&+E#$;&! &F'&+F#G$! 3#!!'#Q)!! K!
)FQ#'$! Q&(F)+&! $+E#$+&,! #+! !&'V!! FPQ&(#)(&! $#! !F&FF$+'$WP$''()!
$++#,! 6S&,! QP(!! +)+!! Q(&F&+'$+3)! Q$('#6);$(#! 6(#'#6#'V! &!!F#+')C#!
6)CQ;&FF#,!(#6S#&3)+)!&;&G$'$!'P'&;$!F$+#'$(#$!6)+!!6)+'#+P#'V!$F.!
F#F'&+E#$;&!&!Q(&F&+E$!#+I&(C#&(#F'#6$!FP;;&!!1=!!)(&>

32



J;! +P6;&)!3#!!$FF#F'&+E$! (&F#3&+E#$;&! &F'&+F#G$! 3#!!'#Q)!! d!
)FQ#'$!Q&(F)+&!$II&''&!3$! 3&C&+E&!F&+#;#,!C)(D)!3#! K;ES&#C&(!&!
,'<'"2'$&.11'(#)'+$#"&*'$%'$"."$*#"".$1#--/0").$(’')4$,'/$%'%>$
F$+'$WP$''()! $++#,!+&;;&!! I$F#!!#+! 6P#!! #;! 3#F'P(D)!C+&F#6)![! $FF).!
6#$')! $!!3#F'01B/$ ,'($ &.<:.1)#<'").$ 'W.$ ,'((’#??'))/6/)4+$ &*'$ 1/>$
6S#&3)+)!'($''$C&+'#! &F'&+F#G#!3#! (#)(#&+'$C&+')!&! 'P'&;$!Q&(F).!
+$;&!!#+! $CD#&+'&!Q()'&'')>!

K;! +P6;&)!3#! $FF#F'&+E$!(&F#3&+E#$;&!&F'&+F#G$!3#! '#Q)!!K!
&!d! F#!$66&3&]!

.!! 6)+!! Q(&G&+'#G$! $P')(#EE$E#)+&! (#;$F6#$'$! 3$;;$!! bGC!3&;!
\FF!!3#! (&F#3&+E$!3&;! Q$E#&+'&,!Q(&G#$!(&3$E#)+&!3&;! %$#,!
FP! Q(&F6(#E#)+&.Q()Q)F'$]!

.!!!!! 3&;! C&3#6)!3#!C&3#6#+$!5&+&($;&^!

.!!!!! ,'($$<',/&.$$,'((’0"/)4$$.:'1#)/6#$ .%:',#(/'1#$$:'1$$#&0)/$
6S&!!3#C&''&!#;!Q$E#&+'&^!

.!! ,'($<',/&.$,'((’0"/)4$.:'1#)/6#$ ,/$1/#B/(/)#2/."'$&.,D$ @L+$
&.,D$^V+$&.,D$V[$'$,'((’0"/)4$.:'1#)/6#$ ,/$(0"-.,'-'"2#$
6)3>!@0^!

.!! Q&(!!!'($FI&(#C&+')! 3$!! F'(P''P($! 3#!! Q)F'.$6PE#&! )!!3$5;#!
)FQ&3$;#! 3#!!6)CP+#'V! )!!3$!!$;'($!F'(P''P($! '&((#')(#$;&! 3#!
3#G&(F)! ;#G&;;)! $FF#F'&+E#$;&! 6)+! Q(&G&+'#G$! $P')(#EE$.!
E#)+&!(#;$F6#$'$! 3$;;$!bGC! 3&;!!\FF!! )G&!! S$!!(&F#3&+E$! #;!
Q$E#&+'&!FP! Q(&F6(#E#)+&.Q()Q)F'$!3&;! CC5^!

.!!!!! #$ %'-0/).$$,'((’#--1#6#1%/$$,'(('$$&.",/2/."/$ &(/"/&*'$ ,'($
Q$E#&+'&,!Q&(! '($FI&(#C&+')!3$! (F$! .!+P6;&)!3#! $FF#F'&+E$!
(&F#3&+E#$;&!!3#!! C$+'&+#C&+')! 7'#Q)!!K!! &!! d9!! Q(&F&+'&!
"'(l’#<B/).$ ,'((#$ %)'%%#$1%#$ &*'$ -/4$ .%:/)#$ /($$:#2/'")'+$
6S&!! F#$! $+6S&!$66(&3#'$'$! &! 6)+'($''P$;#EE$'$!Q&(!! #;! +P.!
6;&)!3#! $FF#F'&+E$!(&F#3&+E#$;&!&F'&+F#G$!7'#Q)! K! &! d9! &!
6)+!! Q(&G&+'#G$! $P')(#EE$E#)+&!(#;$F6#$'$! 3$;;$!! bGC!3&;!
\FF!!!)G&!!!S$!! (&F#3&+E$!!#;!!Q$E#&+'&!!FP!! Q()Q)F'$! 3&;;$!
F'&FF$!F'(P''P($>

33



Y#!QPR!!$66&3&(&!$;!+P6;&)!&F'&+F#G)!3&;;$!(F$! &F'&+F#G$,!
Q&(!!$+E#$+#!)! Q&(!!F)55&''#!$II&''#!3$!!3&C&+E$,!F&! FPFF#F'&! #;!D#.!
F)5+)! $FF#F'&+E#$;&!&F'&+F#G)! 3#! 6P($!&! #;! Q$E#&+'&! [! #+! 6)+3#.!
E#)+#!!6;#+#6S&!F'$D#;#EE$'&>!

8'1$ (’#&&'%%.$#($"0&('.$ ,/$)/:.$R$H%.--'))/$#??'))/$,#$,'>$
<'"2#Y$(’!6<$%/$/")'-1#$ .$ &..1,/"#$ &."$ /($$5'")1.$ :'1$ ,/%)01B/$
&.-"/)/6/$'$,'<'"2'$"'(l’#<B/).$,'($&.<:')'")'$T%%$.$ &."$-(/$
$;'(#!! F&(G#E#!'&((#')(#$;#! FQ&6#$;#F'#6#! 7+&P();)5#6#,! QF#6S#$'(#6#,! 5&.!
(#$'(#6#9,!6)CQ&'&+'#!Q&(!!;$!3#$5+)F#!3#! 3&C&+E$>!

X$! Q(&F$!#+! 6$(#6)!3&;! Q$E#&+'&!3&G&!&FF&(&!6)+6)(3$'$!
&!!6)CP+#6$'$! 3$;;$! F'(P''P($! 6)+'($''P$;#EE$'$! Q&(!! #;! +P6;&)! 3#!
$FF#F'&+E$!(&F#3&+E#$;&!&F'&+F#G$!7'#Q)!K!)!'#Q)!!d9,! &+'()!A!5#)(+#!
(#6.1#)/6/+$#((’91'#$3.&/.$3#"/)#1/#$,'((#$9%(+$'$:'1$&.".%&'"2#+$
$#! I#+#! 3&;!!C)+#')($55#)!3'($:'1&.1%.$#%%/%)'"2/#('+$#((’91'#$3.>$
&/.$ 3#"/)#1/#$ ,'((#$9%($,/$1'%/,'"2#$ ,'($ :#2/'")'D$ _0'%)’0()/<#$
6)CP+#6S&(V!$;!!\#F'(&'')! Y)6#)!Y$+#'$(#)!3#!!(&F#3&+E$! 3&;!!Q$.!
2/'")'$(’#66'"0)#$:1'%#$/"$&#1/&.D$

X$!!3P($'$! 3&;;$!! 3&5&+E$! [!!3#!!+)(C$! +)+!! FPQ&(#)(&! $!
F&FF$+'$!5#)(+#,! F$;G)!Q()()5$,! 6)Fc!! 6)C&! #+3#6$')!+&;!!%$#!!(&.!
,#)).$,#((’!6<D$

K;!! '&(C#+&!!3&;!!!Q&(6)(F)! 3#!! '($''$C&+')!!$FF#F'&+E#$;&!
'%)'"%/6.+$/"$#%%'"2#$$,/$:1.1.-#$:'1$(’0()'1/.1'$:'1<#"'"2#$"'($
+P6;&)!&!Q&(F#F'&+3)!#;!D#F)5+)!3&;! Q$E#&+'&!3#! $FF#F'&+E$,!WP&.!
F'#! F$(V!! '($FI&(#')!#+! $;'()!F&''#+5!$FF#F'&+E#$;&!$QQ()Q(#$'),! Q(&.!
I&(#D#;C&+'&! 3#!! '#Q)!!!3)C#6#;#$(&,!!3#&'()!!+P)G$! G$;P'$E#)+&! 3$!
:#1)'$,'((’!6<D$

 
%D5N%)=>@;C;%:66=>9;%% %

 

G??1/1'$ #((’G%:/)'$%:'&/?/&/$ /")'16'")/$)'1#:'0)/&/$'$%.&/..!
(#$D#;#'$'#G#!6S&!!6)+F&+')+)!#;!(&#+F&(#C&+')!+&;! +P6;&)!I$C#;#$(&]!
Q(&F'$E#)+#! 3#!!C&3#6#+$! FQ&6#$;#F'#6$,!!Q(&F'$E#)+#! 3#!!C&3#6#+$!
5&+&($;&,! Q(&F'$E#)+#! #+I&(C#&(#F'#6S&,! Q(&F'$E#)+#! (#$D#;#'$'#G&!
+&P()C)')(#&,! 6)5+#'#G).6)CQ)('$C&+'$;#,!!)66PQ$E#)+$;#,! $''#.

34



G#'V!!F)6#$;&!3#! $+#C$E#)+&!&! 3#! #+'&5($E#)+&!6)+!#!F&(G#E#!'&((#').!
(#$;#,!!$FF#F'&+E$!$! %$E#&+'#!$II&''#!3$! K;ES&#C&(!)FQ#'$'#! #+! FQ&6#.!
I#6#! +P6;&#,!Q(&F'$E#)+#!$;D&(5S#&(&>!

 
%D50%:>7>;%4;%@;);97%% %

 
J+6)($55#$C)!;&! (&;$E#)+#!$II&''#G&!6)#+G);5&+3)! ;$! I$C#.!

-(/#$"'($:/#".$,/$1'&0:'1.$'$<#")'"'",.$ /($ :/Z$:.%%/B/('$ (’/")'>$
-1#2/."'$&."$ (’#<B/'")'$$?#</(/#1'$$'$ %.&/#('$$,/$.1/-/"'D$$G-"/$
OFQ#'&!QPR!!(#6&G&(&!G#F#'&!3#! Q$(&+'#!&3! $C#6#!+&#! F&5P&+'#!)($(#]!

 
 

@(2($'%3'XF(%2T"+(%R-YU3(%&"FF'%-#'%D/5//%"FF'%-#'%./5//%
@(2($'%3'(%>'T"#$(%&"FF'%-#'%D/5//%"FF'%-#'%DD5K/%'%&"FF'%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% -#'%D05K/%"FF'%-#'%DP5K/%% %
 
 

%&(!!(#FQ&'')!+&#!!6)+I()+'#! 3&5;#!$;'(#!! 3&5&+'#! G$++)!&G#.!
'$'&!G#F#'&!3#! 5(PQQ)>!

I'$6/%/)'$#($,/$ ?0.1/$ ,'((’.1#1/.$:1'%)#B/(/).$%.".$&."%'">$
'#'&!!&F6;PF#G$C&+'&!#+! F#'P$E#)+#!3#! Q$('#6);$(&!+&6&FF#'V!&!$P').!
(#EE$'&!3$;!!2&FQ)+F$D#;&!Y$+#'$(#)!)! 3$!!P+$!!Q&(F)+$!3$!!;P#! 3&.!
;&5$'$>!

`$6/')#).$ (’#&&'%%.$"'/$1':#1)/$#/$</".1/$,/$,.,/&/$ #""/D$
%&(!! ($5#)+#! 3#!!)(3#+&! F$+#'$(#)! &! 3#&'&'#6),! [! G#&'$')! $#!

G#F#'$')(#! I)(+#(&! $5;#!! OFQ#'#! C&3#6#+$;#,! D&G$+3&! &!!$;#C&+'#,! #+!
WP$+')!6#R!!Q)'(&DD&!$((&6$(&!3$++)!$;;$! ;)()!!F$;P'&>!

eG&+'P$;#!3&()5S&,! &F6;PF#G$C&+'&! Q&(!! $;#C&+'#!6)+I&.!
2/."#)/+$,'6.".$'%%'1'$#0).1/22#)'$,#((’F"?'1</'1'$81.?'%%/."#('$
#+! 'P(+)>!

 
%D5O%>;)9:>7C;:<=%% %

 
J! Q$F'#! F)+)! Q(&Q$($'#! +&;;$! ! 6P6#+$! 3&;;$! 2&F#3&+E$!&,!

5&+&($;C&+'&,!F&(G#'#!+&;;$!!F$;$! 3$! Q($+E)!3&;! Q#$+)!Q&(! I$G)(#(&!
;$! G#'$!!3#! (&;$E#)+&,!$3!!&66&E#)+&!3&5;#!OFQ#'#!+)+!!3&$CDP;$+'#

35



$#! WP$;#!#!Q$F'#!G&+5)+)!F&(G#'#!#+! 6$C&($>!M#$F6P+!OFQ#'&![!6).!
CP+WP&!;#D&()!3#! 6)+FPC$(&!#;!Q$F')!+&;;$!!Q()Q(#$!F'$+E$>!

7'((’/")'16#((.$?1#$ /($:1#"2.$'$(#$&'"#$%#14$.??'1)#$0"#$B'>$
G$+3$!I(&F6$!)! 6$;3$!$!F6&;'$!&3! $!F&6)+3$!3&;;$!!F'$5#)+&>!

 
 
1>:<9A7>;:%4;=9=9;!:%

J;!!%()+'P$(#)! G#&+&! #CQ)F'$')!!F&6)+3)!!G$(#&! '#Q);)5#&!
Q&(!!P+! FP)!!6)((&'')!P'#;#EE)]!
->!!Z&+_! D$F&a$$ “,/')#$ (/B'1#”+$ ,'%)/"#)#$ #$)0))/$ &.(.1.$&*'$ "."$
:1'%'")#".$:#1)/&.(#1/$:1.B('<#)/&*'$,/')')/&.W"0)1/2/."#(/D$]’ 

Q)FF#D#;&!F6&5;#&(&! '($!!P+! C&+_!Q(#+6#Q$;&! &! P+)!! $;'&(+$'#G),!
6S&!!Q(&G&3)+)!)5+#!!5#)(+)!Q#&'$+E&!3#G&(F&^!#;!%&(F)+$;&!$3.!
3&'')!F#! #+I)(C&(V!FP;;&!!Q(&I&(&+E&!3&#! %$E#&+'#^!

1>!!Z&+_!!3#&'&'#6#]!!(#G);'#! $!! %$E#&+'#! 6)+!!FQ&6#I#6S&!!Q$');)5#&!
3#&'$.6)((&;$'&^!

N>!!Z&+_!FQ&6#$;#]!3#&'&! I)(CP;$'&! #+3#G#3P$;C&+'&!Q&(!!)5+#!! F#+.!
5);)!%$E#&+'&!#+! IP+E#)+&!3#! I$DD#F)5+#!Q$('#6);$(#LQ()D;&C$.!
'#6#>!

J!Q$F'#!G&+5)+)!F&(G#'#!+&#! F&5P&+'#!)($(#]!
 
 

!-F"+(-3'%&"FF'%O5//%"FF'%O5K/%
1#"3+-%&"FF'%D.5//%"FF'%D.5K/%
!'3"%&"FF'%DP5//%"FF'%DP5K/%

 
 

%($+E)! &! 6&+$,! +&;!!Q&(#)3)! &F'#G),!F)+)!Q)F'#6#Q$'#! 3#!
<'22’.1#D$

J;!C&+_!)II(&!5#)(+$;C&+'&!;$!Q)FF#D#;#'V!3#! F6&5;#&(&!7Q&(!
#!%$E#&+'#!$!3#&'$!;#D&($9!I($! 3P&!!Q(#C#!&! 3P&!!F&6)+3#!&!Q(&G&3&,!
)5+#!!5#)(+),!Q#&'$+E&!3#G&(F&>

36



\#&'()!Q(&F6(#E#)+&!Z&3#6$!F)+)!5$($+'#'#!Q$('#6);$(#! (&.!
5#C#!!3#&'&'#6#!76)C&!3$! #+3#6$E#)+&!(#Q)('$'$!+&;! %()+'P$(#)!\#&.!
'&'#6)9>!

*&#!! 5#)(+#! I&F'#G#! [!!3$'$! ;$!!Q)FF#D#;#'V! $#!!Q$(&+'#! 3&5;#!
OFQ#'#,!6S&!!+&! I$++)!(#6S#&F'$!Q(&G&+'#G$,!3#! Q($+E$(&!6)+!#!;)()!
6$(#!!Q(&FF)!;$! 2&F#3&+E$>!

 
 
 
%D5P%97>;66=%% %

 
X$! '$(#II$!Q&(!!;$! 3&5&+E$![!F'$D#;#'$!3$;;$!!2&5#)+&!%P5;#$!

&3!![! $('#6);$'$!#+! P+$!!WP)'$!F$+#'$(#$,!$! 6$(#6)!3&;;$!! KF;,!!&! P+$!
WP)'$! F)6#$;&! $!!6$(#6)! 3&;;$! I$C#5;#$]! #CQ)('#! &!!#+'&+F#'V! 3&;;&!
WP)'&!G$(#$+)!$! F&6)+3$!3&;!!'#Q)!!3#! +P6;&)!+&;! WP$;&![! $66);')!
(’GFQ#'&>!

 
%D5^%9=7,%:1=>79;@:%% %

 

>'2T-32"G(F'% )"3($"#(-%

>'2T-32"G(F'% &'XF(%
J+I&(C#&(#! %()I&FF#)+$;#!
OFF!
:&6+#6#!3&;;$!2#$D#;#'$E#)+&!7e3P6$')(#!&!:&($Q#F'#9!
KFF#F'&+'&!Y)6#$;&!
%F#6);)5)!
8$(C$6#F'$!
M)+FP;&+'&!M$(3#);)5)!
M)+FP;&+'&!4&(#$'($!

37



.5%7,,;));:<=%<=887%
)9>A99A>7%

 

 
%.5D%!:,=%>;!E;=4=>87%% %

 
%&(!!!$66&3&(&!!$;;$!!!2&F#3&+E$! Y$+#'$(#$!!KFF#F'&+E#$;&!

Z$3)++$!3&;;$!X#D&($!D#F)5+$!Q(&F&+'$(&!P+$! 3)C$+3$!FP!C).!
3P;#!! Q(&3#FQ)F'#! 3#(&''$C&+'&! $;!!\#F'(&'')! Y)6#).Y$+#'$(#)!3&;;$!
KYX!!!6)CQ&'&+'&! Q&(!! '&((#')(#),! $;;&5$+3)! ;$!!F&5P&+'&! 3)6P.!
C&+'$E#)+&]!
●!%()Q)F'$!3#! (#6)G&()!3&;!!Z&3#6)!3#! Z&3#6#+$!4&+&($;&,!6)+,!
#+! $;;&5$')!;$! F6S&3$!Y"KZK!6)CQ#;$'$^!

●!eG&+'P$;&!6)Q#$!6)+I)(C&!3&;;$!!M$('&;;$!M;#+#6$!)! 6$('&;;#+)!3#!
3#C#FF#)+&!)FQ&3$;#&($,!

● KP')6&('#I#6$E#)+&! 3&#! ! (&33#'#! 3&;;$! ! Q&(F)+$! 3$! !(#6)G&($(&! &!
,'((’/")'1.$"0&('.$?#</(/#1'+$ 1/&#6#B/('$ ,#/$O.,D$^CA.b*JMO.!
5!T$,'((’#"".$:1'&','")'+$

●! JCQ&5+)!3&;! M)CP+&!3#! (&F#3&+E$!$!F)F'&+&(&!;$!WP)'$!Q$('&!
3&;;$!! (&''$! 5#)(+$;#&($! #+!!6$F)! 3#!!Q&(F)+$! #+3#5&+'&! &! F&+E$!
I$C#;#$(#!6S&!!Q)FF)+)!Q()GG&3&(&!$! (#5P$(3)>!

I’#0).1/22#2/."'$#($1/&.6'1.$6/'"'$1/(#%&/#)#$,#((’!"/)4$,/$
"$;P'$E#)+&!ZP;'#3#C&+F#)+$;&! 7b"Z9>! J+! 6$F)! 3#!!Q$(&(&! Q)F#.!
)/6.$%/$M$/"%'1/)/$/"$0n’#::.%/)#$(/%)#$,/$#))'%#D$

X&! $CC#FF#)+#!F)+)!Q()5($CC$'&! +&#! 5#)(+#! I&(#$;#!3$;;&!
)(&!!-0>00!$;;&! )(&!!-N>00>!

3'$(’G%:/)'$M$/<:.%%/B/(/)#).$#$1#--/0"-'1'$(#$J'%/,'"2#$
6)+!!#!Q()Q(#!C&EE#,!F)+)!3#FQ)+#D#;#!P+! QP;C#+)!)C);)5$')!Q&(!!#;!
)1#%:.1).$,'(('$:'1%."'$,/%#B/(/$'$0"’#0).#<B0(#"2#D

38



.5.%87%@;);97%4;%7!!=997C;:<=%=%;8%1;7<:%
%7));)9=<C;78=%% %

 

I’G%:/)'$ M$ %.)).:.%).$ #$ 6/%/)#$ %#"/)#1/#$ :'1$ (#$ 6#(0)#>$
E#)+&!3&;;&!6)+3#E#)+#!3#! F$;P'&!&!Q&(!!;$! 3&I#+#E#)+&!3#! P+! Q(&;#C#.!
+$(&! Q()5($CC$! #+3#G#3P$;&! 3#!!$FF#F'&+E$>! J+!!)66$F#)+&! 3&;;$!
G#F#'$![!+&6&FF$(#)!Q)('$(&]!
•  \)6PC&+'$E#)+&!C&3#6$!76$('&;;&!6;#+#6S&,!(&I&('#!3&5;#!&F$C#,!
Q(&F6(#E#)+#,!&66>9^!

•  8)')6)Q#$! 3&;;$!! '&FF&($! F$+#'$(#$,! 3&;!!6)3#6&! I#F6$;&!&! 3#!!P+!
,.&0<'").$,’/,'")/)4D$

 
%.5K%A)!;9=%7A9:<:,=%47887%>=);4=<C7%% %

 

P(/$$G%:/)/$ :.%%.".$ 1'&#1%/$ #((’'%)'1".$ ,'(('$ %)10))01'+$
F&CQ(&!6S&!! ;&! 6)+3#E#)+#!QF#6)I#F#6S&! ;)! 6)+F&+'$+)!&! F#$! $FF#.!
&01#).+$%'$"'&'%%#1/.+$(’#&&.<:#-"#<'").$,#$ :#1)'$,/$?#</(/#1/+$
$C#6#,! 6)+)F6&+'#,! )D#&'')(#! 3#!!6)F6#&+E$,! G);)+'$(#,! )GG&()! 3#!
)Q&($')(#!3&;;$!!2YK>!

4;#!!OFQ#'#! 6S&!! #+'&+3)+)!PF6#(&! 3$;;$!! F'(P''P($! 3&G)+)!
&.<0"/&#1'$#((’F"?'1</'1'$81.?'%%/."#('$/"$)01".$(’.1#1/.$,/$1/'">$
)1.+$ (#$&."?'1<#$ ,'((#$:1'%'"2#$ #/$:#%)/$'$ (’'6'")0#('$:'1".))#>$
C&+')!$;! 3#! IP)(#!!3&;;$!2YK>!

I’.1#1/.$ ,/$1/'")1.$M$%)#B/(/).$"."$.()1'$('$.1'$@ADAAD$T'>$
()5S&!$5;#! )($(#!F'$D#;#'#!F$($++)!$P')(#EE$'&,!6$F)!Q&(!!6$F),!3$;!
Z&3#6)!2&FQ)+F$D#;&>!

 
%.5M%!:)7%1:>97>=%;8%H;:><:%4=8%>;!:@=>:%% %

 

3/#$&*'$:1.6'"-#$ ,/1'))#<'")'$,#$0"’#()1#$%)10))01#$ %#>$
"/)#1/#$.$,/1'))#<'")'$,#$&#%#+$#($<.<'").$,'($1/&.6'1.$(’!)'")'$
3)G(V!Q)('$(&!6)+!FU]!
●!KP')(#EE$E#)+&!$;! (#6)G&(),!
●!:&FF&($!F$+#'$(#$,!
●!T.&0<'").$,’/,'")/)4+

39



●!eG&+'P$;&! 3)6PC&+'$E#)+&! 6;#+#6$! (&;$'#G$! $+6S&! $!!Q(&6&.!
3&+'#!(#6)G&(#! )! $66&('$C&+'#! 3#$5+)F'#6#!#+! F'(P''P(&!)FQ&3$.!
;#&(&,!

●!eII&''#!!Q&(F)+$;#!! 7FQ$EE);#+)!!3$!!!3&+'#,!!3&+'#I(#6#),!!F$Q)+&,!
D#$+6S&(#$!Q&(F)+$;&,!G&F'$5;#$9>!

 
%.5N%799>=CC79A>=%% %

 

X$! 2&F#3&+E$!,/%:."'$ ,/$#))1'22#)01'$#6#"2#)'$:'1$(’#%>$
F#F'&+E$!$#! 3#F$D#;#,!$CDP;$')(#!C&3#6#,!Q$;&F'($!Q&(!!I#F#)6S#+&F#.!
'&($Q#$,!;)6$;#!Q&(!!'&($Q#$!)66PQ$E#)+$;&>!

 
%.50%4;,;));:<=%% %

 
X$! 3#C#FF#)+&!3$;;$!!F'(P''P($!QPR!!$GG&+#(&!Q&(! F6$3&+E$!

:1.-1#<<#)#$ ,'((’#0).1/22#2/."'$,#$:#1)'$ ,'((’!"/)4$,/$b#(0)#>$
E#)+&,!)GG&(),! QPR!! &FF&(&!G);)+'$(#$! Q(#C$! 3&;;$!F6$3&+E$>! J+!
K0'%)’0()/<#$ /:.)'%/+$(’G%:/)'$&*/','$,/$'%%'1'$,/<'%%.$&.")1.$/($
Q$(&(&! 3&#!!F$+#'$(#! &3!![! )DD;#5$')! $! I#(C$(&!P+$!!3#6S#$($E#)+&!
(#Q)('$'$!FP;;$!!6$('&;;$!Q&(F)+$;&!6S&!!F);;&G$!;$!F'(P''P($!3$! )5+#!
(&FQ)+F$D#;#'V!F6$'P(#'$!3$! '$;&!3&6#F#)+&>!

9($ <.<'").$ ,'((’0%&/)#$ ,#((#$ %)10))01#+$ 6/'"'$1/(#%&/#)#$
P+$!!;&''&($!3#! 3#C#FF#)+&!6S&!! 6)+'#&+&! 3#$5+)F#,!5;#! &F$C#!&F&.!
5P#'#,!#!(#FP;'$'#,!;&!6P(&!&II&''P$'&!&!WP&;;&!6)+F#5;#$'&>!

 
%.5O%>;!E;=)97%4=887%!7>9=887%!8;<;!7%% %

 

T.:.$(#$,/</%%/."'$,'((’G%:/)'$M$:.%%/B/('$1/&*/','1'$(#$
M$('&;;$!M;#+#6$!3$;;$!! WP$;&! (#FP;'$+)! ;&! 5&+&($;#'V!6)CQ;&'&,! ;$!
,/#-".%/$ ,/$'")1#)#+$ (’#"#<"'%/$ ?#</(/#1'$ '$ :'1%."#('+$ (’'%#<'$
)D#&''#G),!5;#! &G&+'P$;#!&F$C#!3#! ;$D)($')(#)!&! FQ&6#$;#F'#6#,! #;!Q().!
5($CC$! '&($Q&P'#6),! 6)CQ(&+F#G)! 3&5;#!$FQ&''#! (#$D#;#'$'#G#,!5;#!
&F#'#!!&! #!Q)F'PC#,!+)+6SU!;&! &G&+'P$;#!#+'&((PE#)+#!3#! '($''$C&+')!
)! (#6)G&()>

40



)=C;:<=%9=>C7%B%)97<47>4%
4;%IA78;9JL%;,1=H<;%=%
1>:H>7,,;%

 
4;#! F'$+3$(3!3&;;$!!M$('$!3&#! Y&(G#E#!($QQ(&F&+'$+)! ;$!3#.!

(&E#)+&! 3&;!!C#5;#)($C&+')! FP!!6P#!! 'P''$! ;$!!2&F#3&+E$! Y$+#'$(#$!
KFF#F'&+E#$;&![!#CQ&5+$'$>!eFF#! F)+)!P+! QP+')!3#! (#I&(#C&+')!Q&(!
5;#!OFQ#'#!3&;;$!!F'(P''P($!F$+#'$(#$!$!6P#!!F#! (#G);5)+)>!

4;#! #CQ&5+#!($QQ(&F&+'$+)! ;&! $E#)+#,!#!Q()6&FF#!&! #!6)C.!
Q)('$C&+'#!6S&!! ;$! 2YK!!S$! #+'&+E#)+&!3#! $3)''$(&!+&;! D(&G&!Q&.!
(#)3)!$;! I#+&!!3#! 5$($+'#(&!$;6P+#!I$'')(#!3#! WP$;#'V!3&;!!F&(G#E#)!)! #;!
;)()!!C#5;#)($C&+')>!

J! Q()5($CC#! F#! (#I&(#F6)+)! $! 6$CD#$C&+'#! FP;!!G&(F$+'&!
F'(P''P($;&!)!)(5$+#EE$'#G)!6S&!!+)+!![!Q)FF#D#;&!$FF#6P($(&! I#+! 3$!
FPD#')^!#!Q()5($CC#!#+I)(C$+)!#!M#''$3#+#!FP;;&!!#+#E#$'#G&!#+! 6)(F)!
C$!!+)+!!$FFPC)+)!;$!G$;&+E$!3#! P+$!!5$($+E#$!3&;! F&(G#E#)!(&F)>!

 
 

D5%)97<47>4%4;%IA78;9J%=%
;,1=H<;%

 

 
%D5D%9=,1;%4;%799=)7%% %

 

X$!!>'2(&'3+"% )"3($"#("%722(2$'3+("F'%,"&-33"% &'FF"%8(B%
G'#"%5$($+'#F6&!$66&FF#D#;#'V!$#! F&(G#E#!&!$;;&! Q(&F'$E#)+#!#+! '&CQ#!
&!C)3$;#'V!6S&!!(#FQ&''#+)!#!D#F)5+#!&! ;&! 6)+3#E#)+#!3&5;#!OFQ#'#>!

 

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

-.)&/*(01&!
)&!$%*+&(,!

 
2(*.)*1)!

3#450!)&!*((#'*!
5#1!&+!1&/06#10!5107!
81*44*(0!

3#450!91*!+*!51#7!
.0(*:&0.#!#!&+!1&/07!
6#10!

 
 
3#450!4#)&0;!<=>?=88!
!

41



 

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

-.)&/*(01&!
)&!$%*+&(,!

 
2(*.)*1)!

3#450!)&!*((#'*!1&7!
+*'/&0!@*1(#++#!@+&7!
.&/A#!/0.!#6#.(%*+&!
&.(#81*:&0.&!

3#450!91*!+*!1&7!
/A&#'(*!#!+*!/0.'#7!
8.*!)#++*!@*1(#++*!
@+&.&/*!

 
 
3#450!4#)&0;!BC!
8&01.&!

 
3#450!)&!*((#'*!
5#1!1&'50'(*!*!1#7!
/+*40!

 
3#450! 91*! +*! 1*/7!
/0+(*!#!+*!1&'50'(*!
*+!1#/+*40!

 
 
3#450!4*''&40;!D!
8&01.&!

 

 
%D5.%!7>799=>;)9;!7%4=88=%;<6:>,7C;:<;%% %

 
X$! 2YK! F#! #CQ&5+$!$3! )II(#(&!#+I)(C$E#)+&!F6(#''$!&! G&(.!

B#('$#((’G%:/)'$ %0($ ?0"2/."#<'").$ ,'((#$%)10))01#$ '$ %0/$ :'1&.1%/$
Q&(!!$66&3&(&!$;;&! Q(&F'$E#)+#,!5($E#&!$]!
●!:1'%'"2#$,'((’!??/&/.$J'(#2/."/$&."$/($80BB(/&.+$
●!F&5+$;&'#6$!&G#3&+'&!&!6)CQ(&+F#D#;&,!
●! ;#+&&!!'&;&I)+#6S&!3&3#6$'&,!
●!&F#F'&+E$!3#! Q()6&3P(&!&!C)3P;#F'#6$!Q&(!!#!(&6;$C#,!
●!&F#F'&+E$!3#!C)3P;#!Q&(!!#;!6)+F&+F)!#+I)(C$')!&! #;!'($''$C&+')!
3&#! 3$'#>!

 
%D5K%)=,18;!;9J%4=88=%1>:!=4A>=%% %

 

X$!!>'2(&'3+"% )"3($"#("%722(2$'3+("F'%,"&-33"% &'FF"%8(B%
G'#"%F#! #CQ&5+$!$3!!)II(#(&!Q()6&3P(&! F&CQ;#I#6$'&!C&3#$+'&! ;$!
(#3PE#)+&!3&;! +PC&()!3#! Q$FF$55#!7$66&FF#9!6S&!!P+! b'&+'&!3&G&!
$II()+'$(&!Q(#C$!3#! )''&+&(&!#;! F&(G#E#)!(#6S#&F')>! M#R!![! Q)FF#D#;&!
5($E#&!$! ]!
●!Q)FF#D#;#'V!3#!Q(&+)'$(&!Q&(! '&;&I)+),!Q&(! &.C$#;!)QQP(&!)+;#+&^!
●!:.%%/B/(/)4$,/$&*/','1'$/"?.1<#2/."/$:'1$)'('?.".$#((’!??/&/.$J'>$
;$E#)+#!6)+!#;!%PDD;#6)!7b2%9^

42



●!Q)FF#D#;#'V!3#! Q(&F&+'$(&!#;!(&6;$C)!Q&(!!'&;&I)+)!)! Q&(!!&.C$#;>!
 
%D5M%:>;=<97,=<9:%=%7!!:H8;=<C7%% %

 

I’#&&.-(/'"2#$"'((#$ %)10))01#$M$0"$<.<'").$ ?.",#<'">$
)#('$,'((’'%:'1/'"2#$,'((’G%:/)'$'$,'/$%0./$?#</(/#1/D$

X$!!2YK!!F#! #CQ&5+$!$! I)(+#(&! #+I)(C$E#)+#!+)+!! F);)!! FP;!
%'16/2/.$<#$#"&*'$%0((’.1-#"/22#2/."'$ #(B'1-*/'1#$'$ %0((#$ (.-/>$
F'#6$>!

 
 

"#$%&'&(&!)&!$%*+&(,! -.)&/*(01&!)&!$%*+&(,! 2(*.)*1)!
 
 
E#.(&+#::*!#!*//%7!
1*(#::*! )#+! F#1'07!
.*+#!

 
G#1&9&/*!)#++*!'0))&7!
'9*:&0.#!)#++’H(#.(#!
*((1*6#1'0!$%#'(&07!
.*1&!'%++*!$%*+&(,!5#17!
/#5&(*!

 
 
I+4#.0!%.!40.&7!
(01*88&0!08.&!
*..0!

 

 
%D5N%!:,6:>9%=%1A8;C;7%% %

 

I#$J39$ %/$/<:'-"#$#$<'))'1'$#$,/%:.%/2/."'$,'((’!)'")'$
$CD#&+'#!6)+I)('&G);#,!QP;#'#,!(#F6$;3$'#,!6)+!Q)FF#D#;#'V!3#! FQ$E#!3#!
F)55#)(+)!&!3#! $''&F$>!

Y#!!#CQ&5+$,! #+);'(&,! $!!(#Q(#F'#+$(&! '&CQ&F'#G$C&+'&! #+!
6$F)!3#! 3#FF&(G#E#),! ;&! F'(P''P(&!)! ;&! $''(&EE$'P(&!3$! 6P#!!3#Q&+3&!
#;!6)CI)('!3&;;$!!3&5&+E$!7F&(G#E#!#5#&+#6#,!'G,! ;&''#,!&66>9>!

 

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

 
-.)&/*(01&!)&!$%*+&(,!

 
2(*.)*1)!

F%+&:&*!*4J&#.(&!
K'(*.:#L!J*8.&!#!+%07!
8A&!/04%.&M!

 
N%4#10!&.(#16#.(&!
8&01.*+&#1&!

I+4#.0!)%#! 60+(#!
*+!8&01.0!'*+60!%+7!
(#1&01&!.#/#''&(,!

43



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

 
-.)&/*(01&!)&!$%*+&(,!

 
2(*.)*1)!

"#80+*1&(,!)#&!
/*4J&!)#++*!J&*.7!
/A#1&*!

 
O1#$%#.:*!)#+!/*4J&0!
)#++*!J&*./A#1&*!

I+4#.0!%.*!60+(*!
*+!8&01.0!'*+60!%+7!
(#1&01&!.#/#''&(,!

2#8.*+#(&/*!#!5&*.&!
5#1! 8*1*.(&1#! +*!'&7!
/%1#::*!

F1#)&'50'&:&0.#! )&! '#7!
8.*+#(&/*!'%!:0.#!51#7!
50'(#!

 
 

B==P!

 
 
F0''&J&+&(,! )&! /04%7!
.&/*1#!/0n l’e'(#1.0!
)#++*!"2I!

N%4#10!)&!5&*.&!&.!/%&!
Q!50''&J&+#!1&/#6#1#!
(#+#90.*(#!&.!/*'0!)&!
&440J&+&(,!*+!+#((0!
>N%4#10!)&!5&*.&!

 
 
 

B==P!

F0''&J&+&(,! )&! '/#+(*!
)&! 4#.R! 5#1! S'5&(&!
.0.!'088#((&!*!)&#(*!

N%4#10!)&!4#.R!91*!&!
$%*+&!Q!50''&J&+#!'/#7!
8+&#1#!

 

 
T%#!4#.R!

 
 
U%*+&(,!)#+!/&J0!

F#1/#.(%*+#!)&!81*)&7!
4#.(0! #'51#''*! 4#7!
)&*.(#!&!$%#'(&0.*1&!

 

 
VCP!

I//#''&J&+&(,!*&!9*4&7!
+&*1&!#!01*1&!)#++#!6&7!
'&(#!

 
3#450!4&.&40!)&!6&7!
'&(*!*+!8&01.0!

 
I+4#.0!)%#!01#!*+!
8&01.0!

 

 
%D50%1=>):<78;CC7C;:<=%=%A,7<;CC7C;:<=%% %

 

X$!!>)7%,"&-33"%&'FF"%8(G'#"%F#!!#CQ&5+$! $!!5$($+'#(&!
#((’G%:/)'$0"#$ 1'(#2/."'$&*'$#BB/#$ ('$&#1#))'1/%)/&*'$,/$ &.1)'%/#$
&!3#FQ)+#D#;#'V,!6S&!!F#$! Q&(F)+$;#EE$'$!&!)(#&+'$'$!$;!6)+'&F')>!

KFF#6P($,!!#+);'(&,!!(#F&(G$'&EE$! 3&;;$! C$;$''#$,!!(#FQ&'')!
3&;;$!!T#(*"R]%&!3&;;$!3#5+#'V!PC$+$>

44



 
 

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

 
2(*.)*1)!

 
"&+#6*:&0.#!'%++*!'0)7!
)&'9*:&0.#!)#8+&!
S'5&(&!

 
 
"&'50'(#!50'&(&6#!

 
 
VCP!)&!1&'50'(#!
50'&(&6#!

 
W'&'(#.:*!)&!%.*!5107!
/#)%1*!5#1!+*!8#7!
'(&0.#!)#&!1#/+*4&!

 
 
F1#'#.:*!>I''#.:*!

 
 

F1#'#.(#!

@005#1*:&0.#!/0.!
*''0/&*:&0.&!)&!'%57!
501(0!*&!J&'08.&!)#+!
4*+*(0!

 
 
F1#'#.:*>I''#.:*!

 
 

F1#'#.(#!

 
 

.5%1>:H>7,,;%
 

*&#!! Q()FF#C#! C&F#,! ;$!!2YK!! F#!!#CQ&5+$! $!!C#5;#)($(&! ;&!
6)+3#E#)+#!3#! #+I)(C$E#)+&,!)(#&+'$C&+')! &3! $66)5;#&+E$!5($E#&!
$! ]!
●!$55#)(+$C&+')!&! $CQ;#$C&+')!3&#!!6)+'&+P'#!3&;!!F#')!! #+'&(+&'!
$E#&+3$;&^!

●!:1',/%:.%/2/."'$$ ,/$0"#$“G0/,#$ :'1$/($ 8#2/'")'$1/&.6'1#).”+$0"$
)QPF6);)!6)+!#+I)(C$E#)+#!Q(&G&+'#G&!FP;! (#6)G&(),!FP;;$!!)(5$.!
+#EE$E#)+&!$;D&(5S#&($!&!FP;;$!!;)5#F'#6$^!

●! 1',#2/."'$$,/$“Sc*','$:'1$/($ 8#2/'")'”$ ,/??'1'"2/#)'$:'1$:#).>$
;)5#$!6)+'&+&+'#! #+I)(C$E#)+#!FP#! '($''$C&+'#!3$! &F&5P#(&>

45



K5%)9>A,=<9;%4;%@=>;6;!7%1=>%;8%
>;)1=99:%4;%)97<47>4%4;%
IA78;9JL%;,1=H<;%=%
1>:H>7,,;%

 
%&(! G&(#I#6$(&!#;!(#FQ&'')!)!C&+)!3&5;#!#CQ&5+#!$FFP+'#,!;$!

>'2(&'3+"%)"3($"#("%722(2$'3+("F'%,"&-33"%&'FF"%8(G'#"%P'#;#EE$!#;!
F&5P&+'&!F'(PC&+')!3#! G&(#I#6$>!

 
%K5D%;<47H;<=%4;%):44;)67C;:<=%% %

 
TP&F'#)+$(#! $P')6)CQ#;$'#! Q&(!! ;$! (#;&G$E#)+&!6$CQ#)+$.!

1/#$,'((#$:'1&'2/."'$,'((’!)'")'+$&*'$6'"-.".$#"#(/22#)/$.-"/$,.>$
3#6#!!C&F#!$! 6)+I()+')!6)+!5;#! F'$+3$(3! $''&F#!&! #! (#FP;'$'#!F')(#6#!
6)+F&5P#'#>

46



 
)=C;:<=%IA7>97%B%
,=!!7<;),;%4;%9A9=87%=%4;%
@=>;6;!7%

 
 

D5%!7>97%4=;%4;>;99;%=%4=;%
4:@=>;%4=8%17C;=<9=%

 
J! 3#(#''#! &! #! 3)G&(#,! 3#!!F&5P#')! &;&+6$'#,! F)+)! F'$'#!! Q(&3#.!

FQ)F'#!6)+!Q()Q(#)!\&6(&')!3$;! Z#+#F'&()!3&;;$!!Y$+#'V>!J;!(#FQ&'')!
3#! &FF#!!6)+F&+'&!$;!M#''$3#+)!3#! )''&+&(&!;$! 5$($+E#$!Q&(!!#!Q()Q(#!
3#(#''#!&! 3#! Q$('&6#Q$(&!$''#G$C&+'&!$;! Q()6&FF)!3#! C#5;#)($C&+')!
+&;;$!!WP$;#'V!3&#! F&(G#E#!)II&('#>!

 
%D5D%;%4;>;99;%% %

 

7#$(R-F-%D%
J;!%$E#&+'&!S$! 3#(#'')!3#!&FF&(&!$FF#F'#')!&!6P($')!6)+!Q(&.!

CP($!&3! $''&+E#)+&,!+&;! (#FQ&'')!3&;;$!3#5+#'V!PC$+$!&!3&;;&!!Q().!
Q(#&!!6)+G#+E#)+#!I#;)F)I#6S&!&! (&;#5#)F&>!
7#$(R-F-%.%

\P($+'&! ;$!!3&5&+E$! )FQ&3$;#&($! S$!!3#(#'')! $3!! &FF&(&!
F&CQ(&!#+3#G#3P$')!6)+!#;!Q()Q(#)!+)C&!&!6)5+)C&!$+E#6SU,!F&.!
6)+3)!P+$! Q($FF#!6S&!!+)+! 3&G&!&FF&(&!Q#_! ');;&($'$,!6);! +PC&()!
)! 6);!+)C&!3&;;$!Q()Q(#$!C$;$''#$>!

h$,!!$;'(&Fc,!3#(#'')!3#! &FF&(&!#+'&(Q&;;$')!6)+!;$! Q$('#6&;;$!
Q()+)C#+$;&!8'(>

47



7#$(R-F-%K%
J;!%$E#&+'&!S$! 3#(#'')!3#! )''&+&(&!3$;;$!!Y'(P''P($!Y$+#'$(#$!

#+I)(C$E#)+#! (&;$'#G&! $;;&! !Q(&F'$E#)+#! 3$;;$! F'&FF$! &()5$'&,! $;;&!
C)3$;#'V!3#! $66&FF)!&3! $;;&! (&;$'#G&!6)CQ&'&+E&>!

X)!!F'&FF)! S$!! #;! 3#(#'')! 3#!!Q)'&(! #3&+'#I#6$(&! #CC&3#$'$.!
C&+'&!;&! Q&(F)+&!6S&!! ;)! S$++)!#+! 6P($>!
7#$(R-F-%M%

J;!%$E#&+'&!S$! 3#(#'')!3#! )''&+&(&!3$;! Y$+#'$(#)!6S&!!;)!6P($!
#+I)(C$E#)+#! 6)CQ;&'&! &!!6)CQ(&+F#D#;#! #+!!C&(#')! $;;$!! 3#$5+)F#!
3&;;$!!C$;$''#$,!$;;$! '&($Q#$!Q()Q)F'$!&!$;;$! (&;$'#G$!Q()5+)F#>!
7#$(R-F-%N%

2#6&G&(&,!F$;G)!#!6$F#! 3#!P(5&+E$!+&#! WP$;#!#;!(#'$(3)!Q)FF$!
6)CQ)('$(&!Q&(#6);)!Q&(!!;$! F$;P'&,!;&! +)'#E#&!6S&!!5;#! Q&(C&''$+)!
3#! &FQ(#C&(&!P+! 6)+F&+F)!&II&''#G$C&+'&!#+I)(C$')!Q(#C$!3#! &F.!
F&(&!!!F)'')Q)F')! $!!'&($Q#&! )3!! #+'&(G&+'#^! ;&!!3&''&! #+I)(C$E#)+#!
3&DD)+)! 6)+6&(+&(&! $+6S&! #! Q)FF#D#;#! (#F6S#! )!!3#F$5#! 6)+F&.!
5P&+'#!$;! '($''$C&+')>!

OG&!!! #;!!Y$+#'$(#)! ($55#P+5$!!#;!!C)'#G$')! 6)+G#+6#C&+')!
3&;;`#+)QQ)('P+#'V! 3#!!P+$!! #+I)(C$E#)+&!3#(&''$,! ;$!!F'&FF$! 3)G(V!
&FF&(&!I)(+#'$,! F$;G)!&FQ(&FF)!3#+#&5)!3&;!!%$E#&+'&,!$#! I$C#;#$(#!
)! $!6);)()!6S&!!&F&(6#'$+)!;$!Q$'(#$!Q)'&F'V>!
7#$(R-F-%0%

J;! %$E#&+'&! S$,!! $;'(&Fc,!3#(#'')! 3#!!&FF&(&! #+I)(C$')! FP;;$!
Q)FF#D#;#'V!3#! #+3$5#+#!&! '($''$C&+'#!$;'&(+$'#G#,!$+6S&!F&! &F&5P#.!
D#;#! #+!$;'(&!F'(P''P(&>!

OG&!! #;!%$E#&+'&!+)+!!F#$! #+!5($3)!3#! 3&'&(C#+$(F#!$P')+).!
C$C&+'&! ;&!!F'&FF&! #+I)(C$E#)+#! 3)G($++)! &FF&(&! I)(+#'&! $;;&!
Q&(F)+&!3#! 6P#!!$;;`$('#6);)!Q(&6&3&+'&>!
7#$(R-F-%O%

J;!%$E#&+'&!S$! 3#(#'')!3#! )''&+&(&!6S&!!(#C$+5$+)! F&5(&'#! #!
3$'#!!(&;$'#G#!$;;$! Q()Q(#$!C$;$''#$!&3! )5+#!!$;'($!6#(6)F'$+E$!6S&!! ;)!
(#5P$(3#>

48



7#$(R-F-%P%
J;! %$E#&+'&! S$!!3#(#'')! 3#!!Q()Q)((&! (&6;$C#!6S&!! 3&DD)+)!

&FF&(&!F);;&6#'$C&+'&!&F$C#+$'#!&3! &FF&(&!'&CQ&F'#G$C&+'&! #+.!
I)(C$')!FP;;`&F#')!3&5;#!F'&FF#>!
7#$(R-F-%^%

X$!!Q&(F)+$! $FF#F'#'$!S$!!3#(#'')!$;;$!!F#6P(&EE$! 3&;;&!6P(&!
WP$;&!Q$('&!6)F'#'P'#G$!3&;!!3#(#'')!$;;$!!F$;P'&!7X&55&!+>! 1=!!3&;!!<!
C$(E)!10-/9>!

K! '$;&!!I#+&,!!M$3#FQ)+#D#;&,!Q&(!!5;#! b'&+'#,!P+! $QQ)F#')!C).!
,0(.$:1'%%.$(’!??/&/.$J'(#2/."/$&."$/($80BB(/&.+$#))1#6'1%.$/($ K0#('$
F&5+$;$(&! $;;$!!Y'(P''P($! 2#Fj!!Z$+$5&C&+',! #+!!C)3)! 3&;!! 'P'')!
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F'&+E#$;&!'&($Q&P'#6$! &! I$G)(#(&! ;$! WP#&'&!&3!!#;! (#Q)F)! 3&5;#!$;'(#!
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7#$(R-F-%D/%
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7b2%9^!

•  5.<:/(#2/."'$,/$#::.%/).$<.,'((.$%.)).%&1/)).$,#((’!)'")'+$,/>$
%)1/B0/).$:1'%%.$(’!J8=$

•  e.<#/($#((’!J8=$
•  5.((.K0/.$,/1')).$.$)'('?."/&.$&."$/($8'1%."#('$#,,')).$#((’!J8$
&!FP66&FF#G$!F)'')F6(#E#)+&>!

X&!!F&5+$;$E#)+#,! )FF&(G$E#)+#,! )QQ)F#E#)+#,! 3&+P+6&! &!
(&6;$C#,! Q)FF)+)! &FF&(&! Q(&F&+'$'#,! +&#! !C)3#! F)Q($! &;&+6$'#,!
'")1.$UV$-/.1"/$,#($<.<'").$/"$&0/$(’/")'1'%%#).$#BB/#$#60).$&.>$
".%&'"2#$,'((’#)).$.$&.<:.1)#<'").$('%/6.$,'/$:1.:1/$,/1/))/D$

Y)+)!Q(&F#! #+! &F$C&!$+6S&! 5;#!!&FQ)F'#!Q(&F&+'$'#! );'(&!
'$;&!!'&(C#+&,!C$!!6)CP+WP&!&+'()!&! +)+!!);'(&!@0!!5#)(+#,!F&! #;! (#.!
'$(3)![! 5#PF'#I#6$')! 3$;;&! 6)+3#E#)+#! $CD#&+'$;#! )!!Q&(F)+$;#! 3&;!
F)55&'')!'#');$(&!3&;! 3#(#'')!$;;$! 'P'&;$>!

X$!! 2&F#3&+E$! Y$+#'$(#$! KFF#F'&+E#$;&! QPR!!!6)CP+WP&!
G$;P'$(&! $+6S&! (&6;$C#! Q(&F&+'$'#! );'(&! '$;&!! '&(C#+&,! F&CQ(&!
&*'$%/#$:.%%/B/('$:1.&','1'$#((’#&&'1)#<'").$,'/$?#))/D$

 
 

 

54




