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A eles e a ela, os amores da minha vida: Roberto, Matheus e 
Rafaela.  
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Que isso foi o que sempre me invocou, o senhor sabe:  
Eu care"o de que o bom 

seja bom e o r#im ru$m, que dum 
lado esteja o preto e do outro o 

branco, que o feio fique bem 
apartado do bonito e alegria longe 

da tristeza! Quero os todos os 
pastos demarcados...Como % que 
posso com este mundo? A vida % 

ingrata no macio de si; mas 
transtraz a esperan"a mesmo do 

meio do fel do desespero.  
Ao que, este mundo % muito 
misturado... &ROSA, p. 170'
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?/@76e! 4F7=2@7029N! _S`!0/(1$,,(/$,%234$5$!)$,6% 4(&(%&$57(/"/% "% "-/$!+*8"9$&%+(,%
$,):+"!)$,%!"%;&</*4"%=")*!"%$%!(%>"/*?$! _QRSY:! QRS]`:! _Q`!;47*$#*!9%@(/5+A45",,%
$+:4")*(!% *!%B/"8*56% )7$%!$3)%"9$!+"! _QRSQ`:! _\`!CD*55,% 1(/% )7$%EF,)%>$!):/G% *!%=")*!%
;&$/*4"%"!+%)7$%>"/*??$"!!_QRSQ`:!_Y`!H"D*!9%,47((5,%@(/D!_QRSS`!80=!_]`!I&-/(#*!9%
)$"47*!9%"!+%5$"/!*!9%)7/(:97%$11$4)*#$%*!4$!)*#$,!_QRR]`O!*;F=e704!;h2!,38i7@780!?370;!
B2=78!9h/q2=! ;h8;!8!02;q/3n!/>!?/@76729! 79!/34807i2=!Ge!,38i7@780!20;32?3202F39! 70!
;F02! q7;h! ;h2! ?37067?@29! />! ;h2! 02q! ?h7@80;h3/?e! 48;h232=! 70! 0/0?3/>7;! >/F0=8;7/09!
83/F0=! ;h2! 2=F68;7/08@! 32>/3B9O! +h2! =/6FB20;9! 808@ei2=:! ;h2!B848i7029! 80=! ;h2!
@7;238;F32!/>!;h2!8328!q232!/34807i2=!89!;/!B8n2!92092!/>!;h2!=796F39712!?3/=F6;7/0!/>!
2=F68;7/08@! ?/@76729! 70! 6/0;2B?/38027;eO! +h2! 808@ei29! />! ;h2!B848i7029! 80=! ;2[;9!
9h/q!8!=796F39712!?3/=F6;7/0!;h8;!q89!83;76F@8;2=!70;/!;h322!92997/09N!_S`!h74h@74h;704!
;h2!02q!96h//@!B80842B20;:!_Q`!2[;2308@!899299B20;N!29;8G@79h704!8!6F@;F32:!80=!_\`!
32B/=2@704!;286h23!;3870704!80=!683223N!;h2!;/?!;286h23O!
+h2!70129;748;7/0!9h2=!@74h;!/0!h/q!08338;7129!832!29;8G@79h2=!70!/3=23!;/!9;80=!/F;!;/!
42;!F0807B7;e!8B/04!/;h239!70!;h2!?239?26;712!;/!709;7;F;2!8!B8084704!172q!;h8;!9/@129!
8@@! 799F29! f! 98@18;7/079;:! />! @8342K968@2! 899299B20;! 89! 9e0/0eB9! q7;h! EF8@7;e:! />!
n0/q@2=42!89!8!F;7@7;83780!80=!?23>/3B704!?37067?@2:!/>!6/09;80;!700/18;7/0!>3/B!02q!
;26h0/@/4729! 80=! />! hFB80! 68?7;8@! 89! 70129;B20;! ;/! ;h2! 6/F0;3et9! 26/0/BeO! +h2!
6/BG708;7/0!/>!;h292!6/0123420629!8==2=!/>!;h2!;2097/09!80=!=79?F;29!/>!08338;7129!
/0! ;286h239:! ;h273! ;3870704! 80=! ;h273! 6832239! 7B?@e! 8=h23704! ;/! ?/@76729! >/6F92=! /0!
26/0/Be!/>!n0/q@2=42!80=!/0!6/09;7;F;704!?23B8020;!80=!8GF0=80;!hFB80!68?7;8@O!
+h232>/32:!;h2!;h2/32;768@!32>232062!GF7@;!h232!709;748;29!/02!;/!6/097=23!;h2!3247/08@!
80=! @/68@!B/12B20;9!;h8;!/?238;2!=79?F;29! 70!=7>>2320;! >72@=9!/>!2=F68;7/08@!?/@76729!
;/q83=9!0/0K6/0123420;!2[?23720629O!+h292!8@;2308;7129!?899!;h3/F4h!;h2!6/09;7;F;7/0!
/>!8!?/@7;768@!9?862!;/!;F30!;h2!+$%J:/$!67;7i20!70;/!8!+$%1"4)(!67;7i20O!!
!
!
X?Y*Z<@JFW!+286h23! ;3870704O!+286h23!683223O!g/3@=!,80nO!I370;!B2=78O!)=F68;7/0!
?/@76eO!!
!
*

*

*

*



!

,#'8)*(%*:#4!&)'*

a74F38!S!K!!P70h89!=2!8CD/!=8!H),!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!SRZ!

a74F38!Q!f!V/=2@/!./0627;F8@!=/9!./B?/020;29!=2!.32967B20;/!OOOOOOOOOOOOOOOOOOOOOOOOO!SuZ!

a74F38!\!f!);8?89K6h812!?838!/!3263F;8B20;/!=2!?3/>299/329!=2!8@;8!EF8@7=8=2!OOO!QYZ!
*

,#'8)*(%*4&[:#.+'*

-3U>76/!S!K!H79;37GF7CD/!=/9!9Fl27;/9!=/620;29!=/9!92;2!29;8=/9!?29EF798=/9!EF80;/!

m!98;79>8CD/!2B!32@8CD/!8/!98@U37/!3262G7=/!08!F07=8=2!2=F6867/08@!OOOOOOOOOOOOOOOOOOOO!S\S!

-3U>76/!Q!f!-3F?/9!=20;3/!=/!,V!EF2!?3/=Fi2B!?29EF7989!_QRRu`O!OOOOOOOOOOOOOOOOOOOOOO!S]Q!

*

*

 

 

 

 

 

 

 

 

 

 

 

 

 



!

,#'8)*(%*#0)4%"'*

&B842B!S!f!(26/3;2N!?U4708!=2!8?32920;8CD/!=8!(2179;8!-29;D/!)96/@83!OOOOOOOOOOOO!ST\!

&B842B!Q!f!.8?8!%/18!)96/@8N!-29;D/!)96/@83!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!STT!

&B842B!\!K!.8?8!-29;D/!)96/@83N!"F2B!k!2!/!EF2!?2098!/!=732;/3!296/@83!OOOOOOOOOO!QRS!

&B842B!Y!K!.8?8!-29;D/!)96/@83N!"F2B!k!1/65v!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!QR\!

&B842B!]!K!.8?8!-29;D/!)96/@83N!./B/!296/@h23!FB!G/B!429;/3!296/@83!OOOOOOOOOOO!QRu!

&B842B!u!K!.8?8!-29;D/!)96/@83N!(26/09;3FCD/!./@2;718!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!QSR!

&B842B!Z!K!.8?8!-29;D/!)96/@83N!VF=83!3U?7=/!2!BF=83!6/B!329F@;8=/9!OOOOOOOOOOOO!QS]!

&B842B!X!f!(26/3;2N!+/=8!>/3C8!8!429;D/!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!QSZ!

&B842B!T!K!.8?8!(2179;8!%/18!)96/@8N!./B/!6h2483!8/!;/?/!=8!)=F68CD/!OOOOOOOO!QQS!

&B842B!SR!K!.8?8!-29;D/!)96/@83N!'18@78C<29!2[;23089!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!QQ]!

&B842B!SS!f!.8?8!(2179;8!%/18!)96/@8N!I3/18!,3897@!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!Q\Y!

&B842B!SQ!f!.8?8!(2179;8!%/18!)96/@8N!&9;/!k!,3897@!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!Q\u!

&B842B!S\!f!(26/3;2N!,/@;!=8!2=F68CD/!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!Q\X!

&B842B!SY!f!.8?8!(2179;8!%/18!)96/@8N!'18@78CD/!I3/6299F8@!OOOOOOOOOOOOOOOOOOOOOOOOOOO!Q\T!

&B842B!S]!f!.8?8!(2179;8!%/18!)96/@8N!M!EF2!2!6/B/!2097083!OOOOOOOOOOOOOOOOOOOOOOOOOO!QYX!

&B842B!Su!f!(26/3;2N!I3/>299/3!08!./3k78!=/!*F@!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!Q]S!

&B842B!SZ!f!(26/3;2N!I3/>299/3!0/!,3897@!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!Q]S!

&B842B!SX!f!.8?8!(2179;8!%/18!)96/@8!)N!H2!/@h/!08!>/3B8CD/!OOOOOOOOOOOOOOOOOOOOOOOOO!Q]Y!

&B842B!ST!f!(26/3;2N!I236F39/!=2!>/3B8CD/!=/9!2=F68=/329!0/;8!SR!OOOOOOOOOOOOOOOOO!Q]]!

&B842B!QR!f!.8?8!(2179;8!%/18!)96/@8N!SR!?3/l2;/9!68B?2<29!OOOOOOOOOOOOOOOOOOOOOOOOOO!Q]u!

&B842B!QS!f!.8?8!(2179;8!%/18!)96/@8N!&=2789!18@7/989!=2!?3/>299/329!12062=/329

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!Q]T!

&B842B!QQ!f!P713/!%/18!)96/@8N!M!=78!8!=78!=/!?3/>299/3!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!QuS!

&B842B!Q\!K!'!7B?/3;r0678!=2!FB8!G/8!8F@8!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!QuY!

&B842B!QY!f!.8?8!(2179;8!%/18!)96/@8N!)=F68=/329!EF2!;3809>/3B8B!OOOOOOOOOOOOOO!QuZ!

&B842B!Q]!K!.8?8!(2179;8!%/18!)96/@8N!I/3!EF2!;D/!?/F6/9!EF232B!923!

?3/>299/329v!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!QZS!

&B842B!Qu!K!.8?8!(2179;8!-29;D/!)96/@83N!)96/@8!6/026;8=8!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!QZZ!

&B842B!QZ!K!.8?8!(2179;8!%/18!)96/@8N!&0/18CD/!08!)=F68CD/!OOOOOOOOOOOOOOOOOOOOOOOOOO!QXR!

*

*



!

,#'8)*(%*2!)(&+'*

"F8=3/!S!K!./B?838CD/!=89!=7>2320;29!>8929!=/!)9;8=/K818@78=/3!OOOOOOOOOOOOOOOOOOOOOOOOO!\u!

"F8=3/!Q!K!+7?/@/4789!/F!;20=506789!=2!8G/3=842B!=8!4@/G8@7i8CD/!OOOOOOOOOOOOOOOOOOOOOO!Z\!

"F8=3/!\!f!H/6FB20;/9!=/!,V!808@798=/9!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!SZZ!

"F8=3/!Y!f!P2180;8B20;/!=89!(2179;89!%)!2!-)!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!STR!

"F8=3/!]!f!(2=29!=2!32@8C<29!29;8G2@267=89!8!?83;73!=8!(2179;8!%/18!)96/@8!2!

-29;D/!)96/@83!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!ST]!

"F8=3/!u!f!./B?838CD/!20;32!8;7;F=29!=2!%)!2!29;38;k4789!=/!,V!OOOOOOOOOOOOOOOOOOOOOO!QuR!

*
*

*



!

,#'8)*(%*8)9%,)'*

+8G2@8!S!f!H8=/9!I'(aM(!QRSY!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!SS\!

+8G2@8!Q!f!I&,&H!QRSY!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!SSY!

+8G2@8!\!K!H79;37GF7CD/!=/9!9Fl27;/9!=/620;29!=/9!92;2!29;8=/9!?29EF798=/9!=2!

86/3=/!6/B!/!98@U37/!G3F;/!3262G7=/!089!F07=8=29!2=F6867/0879!?29EF798=89!OOOOO!S\R!

!
!

!



!

,#'8)*(%*'#4,)'*

! !
'&H!
'%'!
'%H)*!

'99/678CD/!&0;230867/08@!=2!H29201/@17B20;/!
'18@78CD/!%867/08@!=2!'@>8G2;7i8CD/!
'99/678CD/!%867/08@!=/9!H/620;29!=/!)0970/!*F?237/3!

'%)(!
'%aMI)!

'99/678CD/!%867/08@!=2!)=7;/329!=2!(2179;8!
'99/678CD/!%867/08@!?2@8!a/3B8CD/!=/9!?3/>7997/0879!=8!
)=F68CD/!

'%I')! '99/678CD/!%867/08@!=2!I/@A;768!2!'=B7079;38CD/!=8!)=F68CD/!
'%I)=!
!
'I)M)*I!

'99/678CD/!%867/08@!=2!IJ9K-38=F8CD/!2!I29EF798!2B!
)=F68CD/!
*70=768;/!=/9!I3/>299/329!=/!)0970/!M>7678@!=/!)9;8=/!=2!*D/!
I8F@/!

,&H! ,806/!&0;238B237680/!=2!H29201/@17B20;/!
,&(H! ,806/!&0;230867/08@!?838!8!(26/09;3FCD/!2!/!H29201/@17B20;/!
,V!
,%..!

,806/!VF0=78@!
,892!%867/08@!./BFB!.F3376F@83!

.'I)*!

.'"!

.'"7!

./B799D/!=2!'?23>27C/8B20;/!=2!I299/8@!=2!%A12@!*F?237/3!

.F9;/!8@F0/!EF8@7=8=2!

.F9;/!8@F0/!EF8@7=8=2!707678@!
.)H)*!
.)M9!!

.20;3/!=2!)9;F=/9!)=F68CD/!2!*/672=8=2!!

.h72>!)[26F;712!M>>7623!f!H732;/3!=8!2B?3298!
.)I'P!
!
.%)!
.%&!
H),!
H).!

./B799D/!)6/0sB768!?838!8!'Bk3768!P8;708!2!/!.837G2!=89!
%8C<29!#07=89!
./092@h/!%867/08@!=2!)=F68CD/!
./0>2=238CD/!%867/08@!=8!&0=F9;378!
H732;/378!=2!a/3B8CD/!=2!I3/>299/329!=8!)=F68CD/!,U9768!
L762KI3297=50678!=2!)6/0/B78!=/!H29201/@17B20;/!

)8H! )=F68CD/!m!H79;r0678!
)%'H)!
)%"'!!

)[8B2!%867/08@!=2!.F39/9!
)F3/?280!'99/678;7/0!>/3!"F8@7;e!'99F38062!70!d74h23!
)=F68;7/0!

)#'! )9;8=/9!#07=/9!=8!'Bk3768!
a'M!
a..!
a&)*!

a//=!80=!'4376F@;F32!M34807i8;7/0!/>!;h2!#07;2=!%8;7/09!
aF0=8CD/!.83@/9!.h8489!
aF0=/!=2!a7080678B20;/!8/!)9;F=80;2!=/!)0970/!*F?237/3!

aV&!
aM(#VH&(!

aF0=/!V/02;U37/!&0;230867/08@!
aJ3FB!=2!H732;/329!=89!a86F@=8=29!=2!)=F68CD/!=89!
#0712397=8=29!IpG@7689!,3897@27389!

a#%H),! aF0=/!=2!V80F;20CD/!2!H29201/@17B20;/!=8!)=F68CD/!,U9768!
2!=2!L8@/37i8CD/!=/9!I3/>7997/0879!=8!)=F68CD/!

a#%H)a!
!
aL.!

aF0=/!=2!V80F;20CD/!2!H29201/@17B20;/!=/!)0970/!
aF0=8B20;8@!2!=2!L8@/37i8CD/!=/!V8479;k37/!
aF0=8CD/!L76;/3!.717;8!

-,V!
-)!

-3F?/!,806/!VF0=78@!
-29;D/!)96/@83!

-)I)+M! -3F?/!=2!29;F=/9!9/G32!?/@A;7689!2=F6867/0879!2!;38G8@h/!
! !



SY!

 

&.*&H!
!
&H)!
&)*!

.20;3/!&0;230867/08@!?838!'3G7;3842B!=2!H79?F;89!9/G32!
&0129;7B20;/9!
&09;7;F;/!=2!H29201/@17B20;/!)6/0sB76/!
&09;7;F;/!=2!)0970/!*F?237/3!

&H),!
&Hd!
&*)!
w'V!
wYH!
w)&!
w&!

x0=762!=2!H29201/@17B20;/!=8!)=F68CD/!,U9768!
x0=762!=2!H29201/@17B20;/!dFB80/!
&09;7;F;/!*F?237/3!=2!)=F68CD/!
w0/q@2=42!'99299B20;!V2;h/=/@/4e!
w0/q@2=42!>/3!H212@/?B20;!I3/438B!
w0/q@2=42!)6/0/Be!&0=2[!
w0/q@2=42!&0=2[!

PH,!
P&a)*!
V).!
V)(.M*#P!

P27!=2!H732;37i29!2!,8929!=8!)=F68CD/!%867/08@!
P8G/38;J37/9!&0;23=7967?@708329!=2!a/3B8CD/!=2!)=F68=/329!
V7079;k37/!=8!)=F68CD/!
V2368=/!./BFB!=/!*F@!

V&-'!
%-I!

'450678!VF@;7@8;238@!=2!-8380;78!=2!&0129;7B20;/9!
%/18!-29;D/!IpG@768!

M.H)! M34807i8CD/!?838!.//?238CD/!2!H29201/@17B20;/!)6/0sB76/!
M&! M348079B/9!&0;230867/0879!
M&+! M34807i8CD/!&0;230867/08@!=/!+38G8@h/!
MV! M348079B/9!VF@;7@8;23879!
MV.! M34807i8CD/!VF0=78@!=/!./Bk376/!
M%#! M34807i8CD/!=89!%8C<29!#07=89!

M%#H&!
!
I'(!
I'(aM(!
IH)!
IH)K)96/@8!
I&,!
I&,&H!

MG92318;J37/!=2!)023478!(20/1U12@!?838!'Bk3768!P8;708!2!
.837G2!
I@80/!=2!'C<29!'3;76F@8=89!
I@80/!%867/08@!=2!)=F68CD/!,U9768!?838!a/3B8CD/!=2!
H/620;29!
I@80/!=2!H29201/@17B20;/!=8!)=F68CD/!
I@80/!=2!H29201/@17B20;/!=8!)=F68CD/!=8!)96/@8!
I3/=F;/!&0;230/!,3F;/!
I3/438B8!&09;7;F67/08@!=2!,/@989!=2!&07678CD/!m!H/650678!

I&*'!
I%')*!
I%'&.!
I%)!

I3/438BB2!>/3!&0;2308;7/08@!*;F=20;!'99299B20;!
I@80/!%867/08@!=2!'9979;50678!)9;F=80;7@!
I86;/!%867/08@!=2!'@>8G2;7i8CD/!08!&=8=2!.23;8!
I@80/!%867/08@!=2!)=F68CD/!

I()'P!
!
I(M#%&!

I3/438B8!?838!(2>/3B8!)=F6867/08@!?838!'Bk3768!P8;708!2!
.837G2!
I3/438B8!#0712397=8=2!?838!+/=/9!

I*I%!
()#%&!
!
*,V!

I79/!*8@8378@!I3/>7997/08@!%867/08@!
I3/438B8!=2!'?/7/!8!I@80/9!=2!(229;3F;F38CD/!2!)[?809D/!
=89!#0712397=8=29!a2=23879!
*6h//@!,892=!V80842B20;!

*a&! */672=8=2!a708062738!&0;230867/08@!
*&V'L)!
*&%')*!

*79;2B8!V70273/!=2!'18@78CD/!=8!)=F68CD/!IpG@768!
*79;2B8!%867/08@!=2!'18@78CD/!=/!)=F68CD/!*F?237/3!

+.d! +2/378!=/!.8?7;8@!dFB80/!
+&.9!
+I)!

+260/@/4789!=8!70>/3B8CD/!2!6/BF0768CD/!
+/=/9!?2@8!)=F68CD/!



S]!

 

#',! #0712397=8=2!'G23;8!=/!,3897@!
#aV-! #0712397=8=2!a2=238@!=2!V7089!-23879!
#a(-*!! #0712397=8=2!a2=238@!=/!(7/!-380=2!=/!*F@!
#%)*.M! M34807i8CD/!=89!%8C<29!#07=89!?838!8!)=F68CD/:!8!.750678!2!

8!.F@;F38O!
#%&*&%M*!
#%&L)*I!!
!
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T*#"8&+(!56+*

O senhor tolere, isto % o sert(o. Uns querem que n(o seja: que situado sert(o % por os campos-
gerais a fora a dentro, eles dizem, fim de rumo, terras altas, demais do Urucuia. Toleima. 

Para os de Corinto e do Curvelo, ent(o, o aqui n(o % dito sert(o? Ah, que tem maior! Lugar 
sert(o se divulga: % onde os pastos carecem de fechos; onde um pode torar dez, quinze l%guas, 
sem topar com casa de morador; e onde criminoso vive seu cristo-jesus, arredado do arrocho 

de autoridade. O Urucuia vem dos mont)es oestes. Mas, hoje, que na beira dele, tudo d* + 
fazend)es de fazendas, almargem de vargens de bom render, as vazantes; culturas que v(o de 

mata em mata, madeiras de grossura, at% ainda virgens dessas l* h*. O Gerais corre em 
volta. Esses Gerais s(o sem tamanho. Enfim, cada um o que quer aprova, o senhor sabe: p(o 

ou p(es, % quest(o de opini)es... O sert(o est* em toda a parte. &ROSA, p.3 -4'.  
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6/0;2[;/!G3897@273/O!d8178!6@83/9!70=A67/9!=2!EF2!/!,3897@!29;818!924F70=/!89!B29B89!

;20=506789! 089! ?/@A;7689! 2=F6867/0879! 8B23768089! EF2! 29;818B! 920=/:!

6/B?3/18=8B20;2!8;381k9!=2!=8=/9:!6/0;38?3/=F620;29:!08!/?707D/!=8!8F;/38O!(8176h!

_QRSS`! =2B/9;3/F! 2B! 92F! @713/:! 6/B/! >/38B! 83;76F@8=/9! 0/9! )#'! FB8! 9k372! =2!

?83623789:!32@8;J37/9!2!70;2329929!EF2!=73267/0838B!8!2=F68CD/!8B2376808!m9!?/@A;7689!

=2! 296/@h8! 296/@83:! 818@78C<29! 979;2BU;7689:! 329?/098G7@7i8CD/! =/9! ?3/>299/329:!

B237;/638678:! 2B?32989! ?3718=89! 2! >F0=8C<29! EF2! =2B80=8B! EF29;<29! ?838!

2=F68CD/:! 2[6@F9D/! =2! 8@F0/9! 6/B! =2;23B708=/9! ?23>79! 9/67/26/0sB76/9! 2! 8;k!

>38F=29!0/9!329F@;8=/9!=89!818@78C<29!EF2!238B!6/B?3220=7=89!6/B/!p076/!B/=/!=2!

98@183! 8! 2=F68CD/! 8B2376808O! )9929! 2[2B?@/9!B2! >7i238B! 63783! FB! 70;232992! ?/3!

20;20=23!6/B/!/9!68B70h/9!=2!FB!?8A9!92!8?3/[7B818B!8! ;80;/9!/F;3/9:!20;32!/9!

EF879!29;U!/!,3897@O!!

M! 620U37/! 70;230867/08@! =89! ?/@A;7689! 2! 9F8! 32@8CD/! 6/B! /! 620U37/! 0867/08@!

>/38B!B/G7@7i80=/!B2F9! 70;2329929!2:!EF80;/!B879! @78!9/G32!/! ;2B8:!B879!9F3478B!

70;233/48C<29!9/G32! 6/B/!/9! 70;2329929:!86/3=/9!2! 7B?@2B20;8CD/!=2!?/@A;7689!08!

                                                   
4380=2!?/3;2!?/?F@867/08@O!M!p@;7B/!-+!>/7!/!=2!0pB23/!S\:!2!/6/332F!=2!Qu!8!QX!=2!lF0h/!=2!QRSQ:!2B!
,389A@78WHaO! %8! /?/3;F07=8=2:! 29;712! ?32920;2! 32?32920;80=/! 8! *2632;8378! =2! )=F68CD/! =2! *D/!
P2/?/@=/! f! *V)HW*PO! &0>/3B8CD/! =79?/0A12@! 2BN! h;;?NWW?/3;8@OB26O4/1OG3W92632;8378K=2K2=F6868/K
G89768W=29;8EF29v7=�SZTXQ!'6299/!2BN!Ru!=2!/F;O!=2!QRS]O!!!



QQ!

 

70;238CD/! 20;32! /9! ?8A929! =29201/@17=/9! ?838! 6/B! /9! ?8A929! 2B23420;29! /F! 2B!

=29201/@17B20;/O!

I838@2@8B20;2!8/!?23A/=/!=2!29;F=/9!=/!B29;38=/:!;712!8!2[?23750678!=2!17123!

=F380;2!92;2!B2929!0/9!)9;8=/9!#07=/9!=8!'Bk3768!_)#'`:!0/!)9;8=/!=2!&0=7808:!

/6897D/! 08! EF8@! 8! >8BA@78! 86/B?80h/F! B2F! B837=/! 2B! FB! ?23A/=/! =2! ?J9K

=/F;/38B20;/!08!#0712397;e!/>!%/;32!H8B2O!HF380;2!2992!;2B?/:!?F=2!8?37B/383!B2F!

704@59!2B!8F@89!08!F0712397=8=2!2!2B!20;7=8=29!=/!)9;8=/:!EF2!;8BGkB!6/0;37GFA38B!

6/B!8!6/09;7;F7CD/!=2!B70h89!7B?3299<29!9/G32!/!979;2B8!296/@83!0/3;2!8B237680/O!

MF;3/!>8;/3!EF2!6/@8G/3/F!=2!B802738!>F0=8B20;8@!>/7!EF2!B2F9!>7@h/9!>32EF20;838B!

8!296/@8!8B2376808O!!

M!32;/30/!?838!/!8BG720;2!=8!296/@8:!89!8?320=7i84209!=/!?23A/=/!=/!B29;38=/!

2!=/!?23A/=/!0/!2[;237/3!B2! 7B?F@97/0818B!m!?29EF798!9/G32!818@78C<29!2B! @8348!

2968@8O!I/3kB:!0/!70A67/!=89!=7967?@7089!=/!=/F;/38=/:!89!@27;F389!2!8?3/[7B8C<29!8/!

68B?/!B2!@21838B!?838!FB!68B70h/!?3J[7B/O!'9!@27;F389!B2!=73267/0838B!8!FB!/F;3/!

;2B8!089!?/@A;7689!2=F6867/0879:!EF2!0D/! 70178G7@7i8!/!29;F=/!=89!818@78C<29^!?2@/!

6/0;3U37/:!EF2!6/0;37GFA38B!?838!6/B?/3!FB8!?/@A;768!G2B!8@70h8=8!6/B!89!?/@A;7689!

=2!>/3B8CD/!2!=2!68332738!=/620;2!6/B/!FB!?/=23/9/!709;3FB20;/!=89!32>/3B89!08!

2=F68CD/O!H29;8!>/3B8:!8!818@78CD/!2B!@8348!2968@8!70;2438!89!=796F99<29!=29;8!;292!

6/B/! FB! 709;3FB20;/! /F! 29;38;k478! =2! 8CD/! 0/! 8?3/>F0=8B20;/! =2! ?/@A;7689! ?838!

>/3B8CD/!2!68332738!=/620;2O!

'! ?3/G@2BU;768! =8! EF8@7=8=2! =8! 2=F68CD/! k! ;2B8! 326/3320;2! 2B! ;/=/9! /9!

rBG7;/9!=8!9/672=8=2!2:!02992!920;7=/:!;/=/9!?83262B!?3/6F383!FB8!329?/9;8!?838!8!

EF29;D/Y:!8?/0;80=/!2998!/F!8EF2@8!9/@FCD/O!#B8!329?/9;8:!;8BGkB!326/3320;2:!k!8!

=2!EF2!/!?3/G@2B8!92!6/0620;38!0/9!?3/>299/329:!0/!92F!?32?83/!?838!/!2[236A67/!

?3/>7997/08@!2!08!68332738!?/F6/!8;38;718O!'!9/672=8=2!BF=/F!2!8!296/@8!k!8!p0768!

709;7;F7CD/!EF2!0D/!BF=8!0F068:!2!=2!EF2B!k!8!6F@?8v!%8!B87/3!?83;2!=89!12i29:!8!

EF29;D/!?83262!923!l/48=8!?838!/9!?3/>299/329!EF2!0D/!BF=8B:!EF2!9D/!32979;20;29!

2!0D/!92!?3/?<2B!8!>8i23!=7>2320;2!?838!EF2!h8l8!FB8!32>/3B8!296/@83O!'!32>/3B8!=8!

296/@8!173/F!/!4380=2!/Gl2;71/!=8!9/672=8=2!2!=/9!4/1230/9!08!6/0;2B?/38027=8=2O!

)0;32;80;/:!20;20=/!92!>2i!026299U37/!6/B?3220=23!?838!/0=2!8!EF29;D/!=8!EF8@7=8=2!

                                                   
Y! �'! 2=F68CD/!?326798! =2! 329?/9;89�! >/7! ;2B8!=2!FB8! 68B?80h8! 32620;2! =2!2B799/38! 48p6h8!EF2!
6/@/6/F! 2992! ;2B8! 08! BA=78O! .8B?80h8! @7=238=8! ?2@/! -3F?/! (,*! 1706F@8=8! 2B! 29?2678@:! 0/! (7/!
-380=2! =/! *F@! 2! *80;8! .8;83708:! 0/9! 80/9! =2! QRSQ! 2! QRS\O! H79?/0A12@! 2BN!
h;;?NWWqqqO6@763G9O6/BOG3W29?2678@W39W?326798B/9=2329?/9;89W?84708:R:R:R:R:*/G32K/K?3/l2;/Oh;B@O!
'6299/!2BN!QR!/F;O!QRSXO!!



Q\!

 

2!=8!32>/3B8!0/9!;2B!@218=/!2:!B879!=/!EF2!799/:!20;20=23!EF8@!?3/l2;/!=2!2=F68CD/!

29;U!32@867/08=/!8!32>/3B8O!

%/! 29;F=/! =2! ?/@A;7689! 2=F6867/0879:! =780;2! =/! 6/0;2[;/! =8! 4@/G8@7i8CD/:!

2B2342B! 89! =796F99<29! =/! ?8?2@! =2! M348079B/9! &0;230867/0879! _M&`! 2! =/! ,806/!

VF0=78@! _,V`!2!9F8! 70>@F50678!089! ;/B8=89!=2!=2679D/!=/9!)9;8=/9K%8CD/O!'/! @23!

=/6FB20;/9!=29929!/348079B/9:!0D/!206/0;327!FB8!?3/?/9;8!F07>768=8!?838!/!68B?/!

=8!2=F68CD/:!?/3kB!8@4FB89!;20=506789!6/BF09!9D/!1237>768=89!0/!EF2!=7i!329?27;/!

8/!/Gl2;/!=2!?29EF798!2@2068=/!029;8! ;292:!=8! >/3B8CD/!2!=8!68332738!=/620;2O!'!

@7;238;F38!32479;8!EF2!/!,V!k!FB!>/3;2!70=F;/3!=2!?/@A;7689!0/9!=71239/9!?8A929!8/!32=/3!

=/!4@/G/!2!2B!29?2678@!0/9!?8A929!2B!=29201/@17B20;/O!I/3!799/:!=/6FB20;/9!=/!,V!

9231738B!=2!G892!=/6FB20;8@!?838!80U@792!=89!?/@A;7689!2[?329989!089!/3720;8C<29!

709;7;F67/0879O!!

#B!?/=23/9/!B27/! =2! =71F@483! 2!B/G7@7i83! 8! 9/672=8=2!?838! 6/09;3FCD/! =8!

EF8@7=8=2!=8!2=F68CD/!k!8!BA=78O!)998!/6F?8!4380=2!29?8C/!=2!=71F@48CD/!=2!7=2789!

2! =2! /?707<29! 0/! 9k6F@/! bb&:! 2B! Bp@;7?@/9! >/3B8;/9N! 32179;89:! l/30879:! ;2@2179D/:!

70;2302;:! 6702B8:! /F;=//39:! ?838! 67;83! 8?2089! 8@4F09O! I838! 8! l/308@79;8! V83798!

*802B8;9F:! 8! BA=78! 70>/3B8;718! k! FB! 7B?/3;80;2! 29?8C/! =2! ?/=23:! =2G8;2! 2!

B2=78C<29!=2!6/0>@7;/9O!_L&)&(':!QRSR`O!�)B!/F;389!?8@81389:!8!BA=78!;2B!/!?/=23!=2!

92@267/083! 2! h72383EF7i83! ;2B89:! =2>7070=/! ?37/37=8=29�O! _L&)&(':! QRSR`O! %2992!

6/0;2[;/:!>/7!7B?/3;80;2!6/0h2623!2!808@7983!6/B/!89!/3720;8C<29!=/!,V!?/3!B27/!=/9!

92F9!=/6FB20;/9!?838!2=F68CD/!2!?838!89!?/@A;7689!?838!?3/>299/329!9D/!8G/3=8=89!

089!?8F;89!=8!BA=78! 7B?32998! ;20=/!6/B/!/Gl2;/!=2!80U@792!2B?A3768!89!(2179;89!

%/18!)96/@8!2!-29;D/!)96/@83O!

'! /?CD/! ?2@8! 80U@792! 2B?A3768! =89!(2179;89!%/18!)96/@8! 2!-29;D/!)96/@83!

/6/332F! ?/3! 29;89! 29;832B! 20;32! 89! 32179;89! 2=F6867/0879! B879! 120=7=89! ?838! /!

?pG@76/!=/620;2!2:!6/092EF20;2B20;2:!6/09;7;F7FK92! >/3B8=/38!=2!/?707D/!?838!FB!

97407>768;71/!43F?/!=2!?3/>7997/0879!=8!2=F68CD/:!920=/:!m9!12i29:!8!p0768!32>2350678!

?2=84J4768!2!=2!429;D/!2B!BF7;/9!BF076A?7/9!2!29;8=/9!=/!?8A9O!!

(28@7i8=8!2998!2[?@808CD/!707678@:!?8998327!8!8G/3=83!8!/34807i8CD/!=8!;292O!

)@8!29;U!/34807i8=8!2B!Q!?83;29O!%8!?37B2738:!8?32920;/!/!620U37/!=89!?/@A;7689!=2!

>/3B8CD/!2!68332738!=/620;2!2B!]!68?A;F@/9O!%/!?37B273/!68?A;F@/:!29;D/!8!70;3/=FCD/!

m! ;2BU;768! =/! ;38G8@h/:! /9! /Gl2;71/9:! 8! =2@7B7;8CD/! =/! ;2B8! 2! 8! lF9;7>768;718O! %/!

924F0=/!68?A;F@/:!8G/3=/!89!>2338B20;89!;2J376/KB2;/=/@J47689!EF2!B2!8F[7@7838B!8!

6/B?3220=23!/!/Gl2;/!=2!?29EF798:!9/G!8!?239?26;718!=2!FB8!;2/378!6/BG708=8!=/9!



QY!

 

32>232067879! h79;J376/K63A;76/9:! 8@78=8! m9! ?29EF7989! =2! ,8FB80! _QRRS`! 2! =2! *80;/9!

_STTT:!QRSR`:!8!?83;73!=2!FB!?838=74B8!2B23420;2:!2!=/!.76@/!=2!I/@A;7689!=2!,8@@!2!

,/q2!_STTQ`:!EF2!9F9;20;8B!8!>/3B8!6/B/!6/B?3220=/!8!?/@A;768!6/B/!8@4/!EF2!92!

9F9;20;8!8;381k9!=2!6/B?@2[/9!B/17B20;/9O!I838!8!8?3/[7B8CD/!=/9!B8;237879!=2!

BA=78! 7B?32998! 6/B/! /Gl2;/! =2! 80U@792! =89! ?/@A;7689! 2=F6867/0879:! 8?3/>F0=/! /!

6/0h267B20;/!9/G32!89!68386;23A9;7689!=8!BA=78!0/!9k6F@/!bb&:!9F8!>/3B8!=2!8;F8CD/:!

6/0627;/9:!?3706A?7/9!2!B8027389!=2!8;F8CD/O!!

%/! ;236273/! 68?A;F@/:! 328@7i/! FB8! 32179D/! 9/G32! /9! 29;F=/9! 32>2320;29! m!

4@/G8@7i8CD/! 2! 8/9! 92F9! Bp@;7?@/9! =29=/G38B20;/9! 0/! 68B?/! 2=F6867/08@:! 2B!

29?2678@:!6/B/!29929!?3/6299/9!8>2;8B!2!B/=7>768B!8!>/3B8CD/!2!68332738!=/620;2!

08! 6/0;2B?/38027=8=2O! %/! EF83;/! 68?A;F@/:! 2[?/0h/! 89! ?/@A;7689! =2! >/3B8CD/! 2!

68332738!=/620;2!0/!,3897@!089!p@;7B89!=k68=89O!%/!EF70;/!68?A;F@/:!=796/33/!9/G32!8!

6/09;7;F7CD/!=/!,V!6/B/!70=F;/3!=2!?/@A;7689!2B!2=F68CD/!0/!6/0;2[;/!4@/G8@:!92F9!

=796F39/9:! 92F9! =/6FB20;/9! 2! 92F9! ?37067?879! 70;2329929! 08! 6/09;7;F7CD/! =2! FB8!

26/0/B78!=/!6/0h267B20;/!8!?83;73!=8!?3/=FCD/!=2!68?7;8@!hFB80/O!!

%8! 924F0=8! ?83;2:! 328@7i/! /! 6/;2l8B20;/! 20;32! 89! ?/@A;7689! =2! >/3B8CD/! 2!

68332738!=/620;2:!/9!=/6FB20;/9!=/!,V!2!89!(2179;89!%/18!)96/@8!2!-29;D/!)96/@83!

=/!?23A/=/!=2!QRRX!8!QRSZO!'9! 32179;89!92!6/09;7;FA38B!9F?23>A672!=2!80U@792!?838!

6/B?32209D/!=2!6/B/!/9!=/6FB20;/9!=/!,V!?23B278B!8!BA=78!2!9D/!F;7@7i8=/9!?838!

lF9;7>7683:!63783!2!7B?@2B20;83!?/@A;7689!6/0>/3B2!/9!92F9!?3/?J97;/9O!%/!68?A;F@/!FB:!

8?32920;/!8!/3742B!=89!(2179;89!%/18!)96/@8!2!-29;D/!)96/@83!2!9F89!32@8C<29!2!

32=29!?/@A;7689:!=80=/!920;7=/!m9!80U@7929!=29201/@17=89!0/9!68?A;F@/9!924F70;29O!%/!

924F0=/! 68?A;F@/:! 8G/3=/! /! ;2B8! =8! 429;D/! 296/@83! 2! /! =29;8EF2! =8=/! 8! 2@8! 089!

32179;89! 2! 0/9! =/6FB20;/9! =/!,VO!%/! ;236273/! 68?A;F@/:! ;38;/! 6/B/! 89! 818@78C<29!

2[;23089!29;8G2@262B!FB8!0/18!6F@;F38!?838! 32>/3B8!=8!2=F68CD/!6/B!?3/>F0=89!

7B?@768C<29! ?838! 89! ?/@A;7689! 2B! 2=F68CD/O! %/! EF83;/! 68?A;F@/:! 7=20;7>76/! 6/B/! 8!

>/3B8CD/!2!8!68332738!9D/!8?32920;8=89:!G2B!6/B/!8!;20;8;718!=2!32/34807iUK@89!?/3!

B27/!=89!/3720;8C<29!2!6/01234506789!20;32!89!/3720;8C<29!=/!,V!089!(2179;89!%/18!

)96/@8!2!-29;D/!)96/@83O!I/3!>7B:!8?32920;/!89!6/097=238C<29!>70879!8?J9!2992!8B?@/!

2[236A67/!=2!83;76F@8CD/!2!979;2B8;7i8CD/O!!

'997B!/!923;D/!29;U!2B!B7B:!2!/!923;D/!k!;8BGkB!89!?/@A;7689!2=F6867/0879!2:!

08!B2=7=8!2B!EF2!92!/@h8!?838!>/38!=/!0/99/!@F483:!=/!0/99/!?8A9:!k!?32679/!8@4/!EF2!

0/9!>8C8!326/0h2623!EF2B!9/B/9!2!=2!/0=2!172B/9:!2!/!923;D/!k!2992!B2F!?/0;/!=2!

8?/7/!6/B/!;2338!U37=8:!B89!8B8=8O!
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SOS!I)(*M%'-)%*!HM!*)(+yMN!M*!I(Ma)**M()*!

'! EF8@7=8=2! =8! 2=F68CD/! 0/! ,3897@! 2! 0/! BF0=/! ;2B! 97=/! ;2B8! =2! 4380=29!

6/0>23506789!2!=2G8;29!70;230867/0879!08!8;F8@7=8=2O!&0EFk37;/9!70;230867/0879:!6/B/!

/! 0/(9/"&&$% 1(/% I!)$/!")*(!"5% C):+$!)% ;,,$,,&$!)% _0IC;`:! 6//3=208=/! ?2@8!

M34807i8CD/! ?838! .//?238CD/! 2! H29201/@17B20;/! )6/0sB76/! _M.H)`:! ;38i2B!

1797G7@7=8=2! 9/G32! 89! 6/0=7C<29! =8! 2=F68CD/! 0/! BF0=/! 2! >8i2B! 6/B?838C<29!

=7123989!20;32!?8A929!2!979;2B89!2=F6867/0879O!

dU! BF7;89! >/3B89! =2! 6/B?3220=23! 2! 2[?@7683! /9! ?3/G@2B89! 326/3320;29! 08!

2=F68CD/:!B89!8!?29EF798!2B!?/@A;7689!2=F6867/0879!;2B!3212@8=/!6/01234506789]!0/!

20>320;8B20;/! =29989! =7>76F@=8=29:! 6/B! lF9;7>768;7189! 2! ?3/?/9;89! =2! 8CD/! BF7;/!

?3J[7B89!B2=78=89!?/3!/34807i8C<29!2!/348079B/9:!6/B/!/!,VO!%29;8!70129;748CD/:!

=2G3F627KB2! 9/G32! 29989! 6/01234506789! 2:! ?838@2@8B20;2:! ?3/6F327! ?2362G23!!

;209<29u:! 2[?@/380=/! 89! 70;2067/08@7=8=29! 2! ?239?26;7189! ;2J37689:! 9/67879! 2!

26/0sB7689!8=170=89!=29989!?/@A;7689!EF2!29;D/!1706F@8=89!8!FB!7=28@!9/672;U37/O!

%89!p@;7B89!=k68=89:!89!?/@A;7689!?838!?3/>299/329!;5B!9/>37=/!BF=80C89!m!@Fi!

=89!;3809>/3B8C<29!=/!?8?2@!=/!)9;8=/:!=89!;3809>/3B8C<29!0/!BF0=/!=/!;38G8@h/:!

=8!3229;3F;F38CD/!=89!683327389!2!=89!8@;238C<29!089!?3U;7689!=2!98@8!=2!8F@8!2!=2!

296/@8O!'/!B29B/!;2B?/!EF2!92!867338B!89!2[74506789!=2!FB8!26/0/B78!6/B?2;7;718:!

                                                   
]!M!6/0627;/!4(!#$/9a!4*",:!029;8! ;292:!97407>768!EF2:!2B!;23B/9!=2!?/@A;7689!2=F6867/0879:!hU!FB8!
8?3/[7B8CD/:! FB! 20;32@8C8B20;/! 20;32! 89! 18378=89! ?/@A;7689! 2B! 2[26FCD/! ?3/?/9;89! ?2@/! ,806/!
VF0=78@! 08! 6/0;2B?/38027=8=2:! 0/! 920;7=/! 6/0627;F8=/! ?2@/! H767/0U37/! I37G238BN!
�;20=50678! =2! 1U3789! 6/7989! ?838! 92! >7[832B! 0FB! ?/0;/! /F! 92! 7=20;7>76832B�O! H79?/0A12@! 2BN!
h;;?9NWWqqqO?37G238BO?;W=@?/W6/0123420678O! '6299/! 2BN! SS! B83O:! QRSXO! '@4F09! 8F;/329! ;5B!
?3/G@2B8;7i8=/!/!F9/!=/! ;23B/!4(!#$/9a!4*":!6/B/!H8@2!2!(/G23;9/0! _QRSQ`:!EF2!/34807i838B!FB!
Bk;/=/!?838!80U@792!=8!32@8CD/!20;32!4@/G8@7i8CD/!2!?/@A;7689!0867/0879W@/6879:!08!=732CD/!=2!6/09;7;F73!
FB8! 438BU;768! 63A;768! =/9! B/17B20;/9! =89! ?/@A;7689! 2=F6867/0879O! M9! 8F;/329! 20;20=2B! EF2! 89!
?29EF7989!EF2!;38;8B!=89!4(!#$/9a!4*",!92!6/0620;38B!08!B87/3!?83;2!=/9!689/9!0/!�B27/�!20;32!/9!
27[/9!B863/!2!B763/:!92!32>2370=/!9/B20;2!8/9!2>27;/9!=8!4@/G8@7i8CD/!6/B/!92!0D/!h/F12992B!68F989!
=7>2320;29!2! 32979;506789!=780;2!=/9!?3/6299/9!B863/9O!MF;3/!63A;76/!=/!6/0627;/!=2!4(!#$/9a!4*"!k!
(279!_QRSS`!EF2!6/B?3220=2!EF2!/!;23B/!68386;237i8!FB!?838=74B8!=8!4@/G8@7i8CD/!6/B/!?3/6299/!
h/B/4502/:!EF2!�k!20;20=7=8!6/B/!FB8!6/09;37CD/!/G3748;J378!2!>708@79;8!9/G32!89!3867/08@7=8=29!=/9!
8420;29�! _?O! SSZ`O! M! 8F;/3! 834FB20;8! EF2! /! ?3/6299/! =2! 17=8:! =2! 70623;2i89! 2! =2! 6/0;704506789!
>81/3262B!@J47689!0D/!979;5B7689!6/B/!?/99A1279!=780;2!=/9!?3/6299/9!h242Bs076/9O!.720;2!=8!63A;768!
8/!;23B/:!328>73B/!EF2!/!920;7=/!8;37GFA=/!8/!6/0627;/!6/01234506789:!029;2!;38G8@h/:!0D/!2@7B708!/!
683U;23! =2! BF=80C8:! 32/34807i8CD/:! 3270;23?32;8CD/! =/9! ?3/6299/9! 4@/G8@7i80;29! 089! ?/@A;7689!
2=F6867/0879!089!9F8!832089!2W/F!6/0;2[;/9O!'/!808@7983!89!6/01234506789!089!?/@A;7689!=2!>/3B8CD/!
2!68332738!=/620;2:!/!B2F!>/6/!92!6/0620;3/F!2B!6/B/!/!,3897@!3262G2!2!;38G8@h8!89!/3720;8C<29!=/!
,V! ;3809>/3B80=/K89! 2B! ?/@A;7689:! 89! EF879! 8! BA=78! =7992B708! >/3;8@2620=/! 2! ?3/=Fi70=/! 29989!
/3720;8C<29O! H2! B802738! 020hFB8:! 6/B?3220=/! EF2! 8! >/3B8! =2! 8;F8CD/:! 3270;23?32;8CD/! 2!
6/0920;7B20;/!=89!?/@A;7689!2=F6867/0879!9D/!h/B/450289!2B! ;/=/9!/9!?8A929!2W/F!6/0;2[;/9!EF2!
3262G2B!89!/3720;8C<29!=/!,V!2!EF2!0D/!hU!98A=89!=780;2!=2!;879!=2;23B708C<29O!!!
u!+209<29!08!?239?26;718!=2!;2097/083:!32979;73!2!3270;23?32;83!89!?/@A;7689O!
!



Qu!

 

92!867338B!;8BGkB!89!2[74506789!9/G32!/!?3/>299/3:!BF7;89!12i29!92B!EF2!8!29;3F;F38!

/F!89!6/0=7C<29!=2!;38G8@h/!92l8B!8@;238=89O!'9!?/@A;7689!2=F6867/0879!0FB!6/0;2[;/!

4@/G8@7i8=/! 2! =2! 86/3=/9! BF@;7@8;23879! 6/B! /348079B/9! 70;230867/0879! 9/>32B!

70>@F506789! =2992! 6/0;2[;/! 2[;230/! ?838! 7092373! /! ?8A9! 0/9! ?3/6299/9! B863/9! =2!

6/B?2;7CD/! BF0=78@O! '! >/3B8CD/! =89! ?3J[7B89! 4238C<29! ?8998! 8! 923! FB8!

?32/6F?8CD/!0D/! 9J!hFB807;U378:!B89!=2!/3=2B!26/0sB768!2! =29201/@17B20;79;8O!

I838! EF2! 8! EF8@7=8=2! =2! 0A12@! BF0=78@! 92l8! 8@680C8=8:! 9D/! >F0=8B20;879! 89!

BF=80C89:!8@;238C<29!2!32>/3B89!08!709;7;F7CD/!EF2!?32?838!/!>F;F3/:!/F!92l8:!8!296/@8O!

)[?3299<29!6/B/!?23>/3B8;717=8=2:!>@2[7G7@7=8=2:!2>76750678:!2>76U678:!EF8@7=8=2!;/;8@:!

?329;8CD/! =2! 6/0;89:! 329?/098G7@7i8CD/:! Gs0F9:! 818@78C<29! 2[;23089:! ?3/189! ?838!

?3/>299/329:!429;D/!?/3!329F@;8=/9:!42350678:!20;32!/F;389:!868G8B!=2?/79!=2!8@4FB!

;2B?/!17380=/!,5(9"!,!0/!6/0;2[;/!2=F6867/08@O!

%2992!620U37/!=2!BF=80C89!=2!EF892!;359!=k68=89:!8!?234F0;8!EF2!B2!709;74/F!

m!?29EF798!>/7N!"F879!89!6/01234506789!2!89!;209<29!089!?/@A;7689!2=F6867/0879!=2!

>/3B8CD/!2!68332738!=/620;2!8!?83;73!=2!=/6FB20;/9!=/!,806/!VF0=78@!?838!/9!?8A929!

=8! 'Bk3768! P8;708! 2! .837G2:! 2B! 29?2678@! /! ,3897@:! 2! 9F8! ?/99A12@! 70>@F50678! 2B!

B8;237879!=2!BA=78!7B?32998:!0/!?23A/=/!=2!QRRX!8!QRSZ:!?/3!B27/!=89!32179;89!%/18!

)96/@8!2!-29;D/!)96/@83v!

! ./B/!?3/>299/38!EF2!9/F:!2!6/B!G892!089!706F39<29!8/!F071239/!EF2!709?738!

29;8! ?29EF798:! ?209/!EF2!/9!?3/>299/329! 9D/!8;/329! 7B?/3;80;29! 08!=70rB768!=89!

?/@A;7689!2=F6867/0879:!?/3kB!2B!BF7;/9!B/B20;/9!K;8@12i!?2@/!?3/6299/!70;209/!=2!

;38G8@h/:! ;8@12i! ?/3! /?CD/:! ;8@12i! ?/3! =296/0h267B20;/! K! 0D/! ;/B8B! ?83;2! 089!

=796F99<29!9/G32!8!>/3B8CD/!2!8!68332738:!=27[80=/!2998!?3233/48;718!?838!/!970=768;/!

=8! 68;24/378O! �! =7>A67@! =7i23! 92! 2B! 8@4FB! B/B20;/! 08! h79;J378! =8! 6/09;7;F7CD/!

?3/>7997/08@!=/620;2!h/F12!FB!?23A/=/!2B!EF2!/9!?3/>299/329! >/38B!326/0h267=/9!

?838! 8@kB! =/9! =796F39/9! ?/@A;76/9O! H780;2! =799/:! /9! ?3/>299/329! >/38B:! 089! 9F89!

=7123989!U3289!=2!8;F8CD/:!/9!?239/084209!?37067?879!=/!923;D/!=29;8!;292:!709?738=8!

0/! 923;D/! =2! -F7B83D29! (/98O! ./B/! ;/=/! ?239/0842B! 2! 6/B/! /! ?3J?37/! @713/!

834FB20;8:!/!G/B!2!/!B8@!29;D/!BF7;/!B79;F38=/9:!=2! >/3B8!EF2!0D/!6/062G/!/9!

B2F9!?239/084209!02B!6/B/! >80;/6h29:!02B!6/B/!1A;7B89:!2! 97B:! 6/B/!9Fl27;/9!

8;71/9!=20;3/!=/!?3/6299/!h79;J376/!EF2:!=8!B29B8! >/3B8!EF2! @7B7;8! ;8BGkB!8G32!

?/997G7@7=8=29O!!



QZ!

 

SOQ!P#-'(!*)(+yMN!V'I)'%HM!M*!P&V&+)*!

)9;8!;292!k!329F@;8=/!=/!2B?20h/!2B!6/B?3220=23!89!?/@A;7689!=2!>/3B8CD/!2!

=2! 68332738! =/620;2! 08! 6/0;2B?/38027=8=2O!M!B8;2378@! =2! 80U@792! 6/B?3220=2! /9!

=/6FB20;/9!=/!,V:!6/;2l80=/K/9!6/B!B8;237879!=89!(2179;89!%/18!)96/@8!2!-29;D/!

)96/@83:!8BG89!?23;20620;29:!h/l2:!m!aF0=8CD/!%/18!)96/@8:!B80;7=8!?2@8!aF0=8CD/!

P2B800O! '/! 6/0h2623! 2! 808@7983! 89! ?3/?/9;89! ?838! >/3B8CD/! 2! 68332738! =/620;2!

?3/=Fi7=89! 029;29! =/6FB20;/9:! ;8BGkB! 29;8G2@267! FB!B8?28B20;/! =8! 83208! =2!

70>@F50678!=89!?/@A;7689!2!=2!?329637CD/!EF2!;2B!2>27;/9:!8!?83;73!=29989!/3720;8C<29:!

2B!/F;3/9!6/0;2[;/9O!'@kB!=799/:!2[?@/327!8!>/3B8!6/B/!8!BA=78!7B?32998!=2!32179;89!

?2=84J47689!92!32@867/08B!6/B!89!?3/?/9;89!=29929!=/6FB20;/9!EF2!92!B/9;3/F!FB!

709;3FB20;/!?/;20;2!08!?3/=FCD/!2!7B?@2B20;8CD/!=89!?/@A;7689O!!

I/3! 97! 9J:! /9! =/79! 68B?/9!=2!29;F=/:! 8! 98G23:! >/3B8CD/!=/620;2!2! 68332738!

=/620;2:!9D/!8B?@/9!2!?23B28=/9!?/3!=7>2320;29!68B70h/9!70129;748;71/9^!?/3! 799/:!

8@23;/!EF2!29;8!;292!0D/!;212!6/B/!62302!8G380423!;/=89!89!=796F99<29!?23;20620;29!

8!29929!=/79!68B?/9!2:!97B:!620;383!089!?/@A;7689!2=F6867/0879!EF2!92!=2?3220=2B!

=/9!=/6FB20;/9!808@798=/9!08!9F8!70;23K32@8CD/!6/B!83;74/9!=89!32179;89!%/18!)96/@8!

2!-29;D/!)96/@83!0/!?23A/=/!=2!QRRX!8!QRSZO!)9;8!;292!;/B/F!/!=/6FB20;/!=/!-3F?/!

,806/!VF0=78@%[/$")%b$"47$/,6%c(@%)(%R"*,$%b$"47$/%d:"5*)G%"!+%C):+$!)%=$"/!*!9%

*!%=")*!%;&$/*4"%"!+%)7$%>"/*??$"!Z!6/B/!/Gl2;/!?37067?8@:!/G;20=/!8F[A@7/!=2!/F;3/9!

=/6FB20;/9!=/!,V!?838!;38C83!FB!EF8=3/!808@A;76/!2!=796F3971/!EF2!=2F!9F?/3;2!8/9!

2@2B20;/9!?838!808@A;768!2B!BA=78!7B?32998O!!

%29;8! ?239?26;718:! /! /Gl2;71/! 4238@! =8! ?29EF798! >/7N! 6/0h2623! 2! 808@7983! 89!

?/@A;7689!2=F6867/0879!=2! >/3B8CD/!2!68332738!?838!?3/>299/329!2B!=/6FB20;/9!=/!

,806/!VF0=78@:!8!>7B!=2!6/B?3220=23!6/B/!29989!?/@A;7689!;2B!92!=29=/G38=/!0/!

6/0;2[;/!G3897@273/!6/B!?/99A1279!32>@2[/9!08!BA=78!7B?32998:!0/!689/!=89!(2179;89!

%/18!)96/@8!2!-29;D/!)96/@83:!6/B/!/Gl2;/!=2!80U@792O!!

I838!=83!6/0;8!=2!329?/0=23!8/!/Gl2;71/!4238@!2!6/B?/3!FB!EF8=3/!=2!80U@792!

6/2320;2:!8?3/>F0=8=/!2!376/!=2!2@2B20;/9!92!=29=/G3838B!/Gl2;71/9!29?26A>76/9N!!

                                                   
Z!0/(1$,,(/$,%234$5$!)$,6%>(&(%&$57(/"/%"%"-/$!+*8"9$&%+(,%$,):+"!)$,%!"%;&</*4"%=")*!"%$%>"/*?$O!
M?;27:!02998!?37B2738!B20CD/!8/!;2[;/:!>8i23:!6/0>/3B2!/!/374708@:!2B!>F0CD/!=/!8@23;8!=2!;38=FCD/!=/!
?3J?37/!=/6FB20;/O!'!;38=FCD/!=/!;2[;/!?838!/!?/3;F4F59!0D/!>/7!328@7i8=8!?2@/!,806/!VF0=78@!2:!=2998!
>/3B8:!8!709;7;F7CD/!0D/!92!329?/098G7@7i8!?/3!2120;F879!=79;/3C<29O!M!/374708@!2B!704@59!>/7!6/09F@;8=/!
9/B20;2!2B!689/!=2!=p17=89!EF80=/!026299U37/O!!



QX!

 

8`!./0h2623! 2! 808@7983! 89! ?3/?/9;89! =/! ,806/! VF0=78@! EF80;/! m9! ?/@A;7689!

2=F6867/0879! ?838! >/3B8CD/! 2! 68332738! =/620;2! 2! 6/B/! =78@/48B! 6/B! 89!

6/3320;29!=2!?2098B20;/!=89!U3289!8>709^!

G`!./0h2623!89!?/@A;7689!=2! >/3B8CD/!2!68332738!0/!,3897@!83;76F@8=89!6/B!89!

;20=506789!=/!620U37/!B863/:!G2B!6/B/!9F89!?/99A1279!6/092EF506789!0/9!

=2B879!6/0;2[;/9^!

6`! '?32920;83!2!6/B?3220=23!89!32@8C<29!20;32!/9!=71239/9!6/0;2[;/9W2968@89!

=89!?/@A;7689!_4@/G8@:!0867/08@:!@/68@:!20;32!/F;3/9`:!/9!6/B?@2[/9!B/17B20;/9!

2! /9!B268079B/9!=2! 6/0;3/@2:! 70;23120CD/:! 429;D/!2! 324F@8CD/!0/! 68B?/!

2=F6867/08@^!

=`!./0h2623! 6/B/! 8!BA=78! 7B?32998:! ?/3!B27/! =89!(2179;89!%/18!)96/@8! 2!

-29;D/!)96/@83!92!32@867/08!6/B!89!7=2789!6/0;7=89!0/9!=/6FB20;/9!=/!,VO!!

SO\!'(-#V)%+M!%'(('+&LM!!

)B!B27/!m9! 32>/3B89!=2!)9;8=/:! 707678=89!0/! >708@! =/9!80/9!XR:!2B!?8A929!

6/B/!8!-3DK,32;80h8:!@7=238=8!?2@8!?37B2738!B7079;38!V834832;!+h8;6h23:!2!/9!)9;8=/9!

#07=/9!=8!'Bk3768:!9/G!8!@7=2380C8!=/!?3297=20;2!(/08@=!(28480:!9D/!@80C8=89!89!

G8929!=2!FB!0/1/!B/=2@/!26/0sB76/!2!?/@A;76/N!/!02/@7G238@79B/O!'!lF9;7>768;718!?838!

29989!8@;238C<29:!08!80U@792!=/9!32>/3B8=/329!=/!)9;8=/:!92!6/0620;3818:!9/G32;F=/:!

0/!294/;8B20;/!=/!)9;8=/!=2!,2BK)9;83!*/678@!=/!?J9K*24F0=8!-F2338!VF0=78@:!EF2!

0D/!=818!B879!6/0;8!=2!B80;23!?/@A;7689!9/67879!8!9F8!?/?F@8CD/O!%2992!920;7=/:!/!

)9;8=/!=212378!8@;2383!9F89!G8929!=2!?2098B20;/!2!>F067/08B20;/O!!

!'9!38i<29!?838!89!BF=80C89!=212B!923!808@798=89!0FB!?3/6299/!B879!8B?@/:!

EF2!206/0;3/F:!08EF2@2!B/B20;/:!6/0=7C<29!=2!?/997G7@7=8=2!?838!/!29;8G2@267B20;/!

=2!FB8!/F;38!/3=2B!2B!;23B/9!26/0sB76/9:!6F@;F3879:!9/67879!2!;260/@J476/9:!EF2!9D/!

808@798=/9!0/!B/17B20;/!=2!)9;8=/K08CD/!?838!4@/G8@7i8CD/O!

'9!BF=80C89!>/38B!?23B280=/!/9!=2B879!?8A929!2B!438F9!=7>2320;29:!?/3kB!

6/0;A0F/9:! 2! 02992! 8@8348B20;/! >/38B! 70;3/=Fi7=89! 89! BF=80C89! 0/! 620U37/!

2=F6867/08@! G3897@273/O! %/! 20;80;/:! 6/B/! /!,3897@! 98A8! =2! FB! ?23A/=/! =2! =7;8=F38!

B7@7;83!2!6/B/!/!?8A9!0D/!?23;20678!8/!27[/!26/0sB76/!=/9!?8A929!=29201/@17=/9:!89!

32>/3B89! =2B/38B! FB! ?/F6/! ?838! 6h2483! 2! /9! 92F9! 2>27;/9! >/38B! 920;7=/9!B879!

;83=78B20;2O!#B!2[2B?@/!=799/!>/7!8!./09;7;F7CD/!=2!STXX:!6h8B8=8!=2!>(!,)*):*Z'(%

>*+"+':!?/3!29;83!806/38=8!08!48380;78!=2!=7327;/9!F071239879:!;879!6/B/!8!2=F68CD/:!



QT!

 

8!98p=2:!8!89979;50678:!20;32!/F;3/9O!'997B:!8!899708;F38!=8!.83;8!V8408!=2!683U;23!

=2>209/3!=2!=7327;/9!92!6h/68!0/!?@80/!70;230867/08@!6/B!8!32>/3B8!=/!)9;8=/!EF2!

/6897/0/F! 18378=/9! 32>@2[/9! 0/! ?@80/! 0867/08@! 2! 2=F6867/08@O! %2998! 1738=8! =2!

=k68=8:!>/7!709237=8!8!;2BU;768!=/!86299/!2!=8!EF8@7=8=2!08!)=F68CD/:!EF2!2B23478B!

=89!0/189!2[74506789!=/!6/0;2[;/!=8!4@/G8@7i8CD/!2!=8!3229;3F;F38CD/!?3/=F;718O!!

M!,3897@!=29?/0;818!=/!7=28@!=29201/@17B20;79;8!=89!=k68=89!=2!ST]RKSTZR:!

0/!EF8@! 8! 2=F68CD/!238! 6/B?3220=7=8! 6/B/! 7B?F@97/08=/38!=/!?3/43299/! ;k6076/!

8;381k9! =2! >/3B8CD/! 1/@;8=8! ?838! 70=p9;378! 6/B/! 6/B?3/18! 8! 6378CD/! =/! *2087O!

_MP&L)&(':! QRSR`O! ./B! 8! 620;38@7=8=2! =/! 86299/! m! 296/@8! 08! =k68=8! =2! STTR:!

/6/332F!8!2[?809D/!=89!B8;3A6F@89!0/!)0970/!aF0=8B20;8@!0/!,3897@:!329?8@=8=8!?2@8!

6378CD/!=/!a#%H)aO!%89!=k68=89!924F70;29:!8!620;38@7=8=2!?899/F!8!923!0D/!9J!8!

48380;78!=2!86299/:!B89!8!48380;78!=2!8B?@78CD/!=/!8;20=7B20;/!=8!)=F68CD/!,U9768!

08!)=F68CD/!&0>80;7@!2!0/!)0970/!Vk=7/:!?23B28=8!?2@/!>/6/!=8!48380;78!=8!EF8@7=8=2!

6/B!>7080678B20;/!8;381k9!=/!a#%H),O!M!29;8G2@267B20;/!=/!>7080678B20;/!>/7!FB!

B836/!08!2=F68CD/!?pG@768!G3897@2738!?/3!6/09;7;F73K92!6/B/!FB!>F0=/!EF2!48380;7F!8!

9FG1706F@8CD/!=/9!326F39/9!=8!2=F68CD/:!?89980=/!8!89924F383!B2@h/3!=79;37GF7CD/!

20;32!/9!20;29!>2=238=/9O!./B!29;2!>F0=/!=2!08;F32i8!6/0;UG7@:!68=8!)9;8=/!2!68=8!

BF076A?7/!=212!3262G23!/!2EF718@20;2!8/!0pB23/!=2!8@F0/9!B8;376F@8=/9!08!9F8!32=2!

?pG@768!=2>707=/!?/3!FB!18@/3!BA07B/!0867/08@!?/3!8@F0/W80/O!'@kB!=799/:!62368!=2!uR!

?/3!620;/!=2992!>F0=/!3262G7=/!?2@/9!29;8=/9!2!BF076A?7/9!=212B!923!8?@768=/9!2B!

32BF0238CD/!=/9!?3/>7997/0879!=/!B8479;k37/O!_,('*&P:!QRRX8`O!

./B! /! 29;8G2@267B20;/! =/! >7080678B20;/! ?838! 8! 2=F68CD/! ?pG@768:! /!

B/17B20;/!=2!32>/3B8!?8998!8!92!6/0620;383!08! >/3B8!=2!42373!/!)9;8=/!2:!02998!

?239?26;718:!89!296/@89!;8BGkB!9D/!;2067/08=89!m!8=29D/!=2!0/189!>/3B89!=2!429;D/!

?pG@768O!./B!799/:! 70pB23/9!?@80/9!=2!429;D/!2=F6867/08@!9D/!7B?@2B20;8=/9!0/9!

29;8=/9!2!BF076A?7/9O!#B!2[2B?@/!=799/!>/7!8!32>/3B8!=2!429;D/!=/!29;8=/!=2!V7089!

-23879! 6/B!8! 7B?@80;8CD/!=8!-2350678!=8!"F8@7=8=2!+/;8@! 08!)=F68CD/!2!/!I3/K

"F8@7=8=2:!8BG/9!>7080678=/9!?2@8!,806/!VF0=78@O!_MP&L)&(':!QRSR`O!'/!@8=/!=89!

32>/3B89! 29;71238B:! =29=2! 8! 9F8! 450292:! /9! /348079B/9! 70;230867/0879! @748=/9! m!

M34807i8CD/!=89!%8C<29!#07=89!_M%#`!EF2:!8?J9!8!./0>2350678!=2!)=F68CD/!?838!

+/=/9:!2B!STTR:!/6/337=8!2B!o/B;720:!08!+87@r0=78:!=73267/0838B!9F8!?32/6F?8CD/!m!

48380;78!=8!2EF7=8=2!0/9!?8A929!?/G329!2!m!48380;78!=89!0262997=8=29!GU97689!=2!

8?320=7i842BO! '997B:! /! ,806/! VF0=78@! 8?83262! 0/! 620U37/! 6/B/! ?3/2B7020;2!

>7080678=/3! =2! ?3/l2;/9! 0/! rBG7;/! G3897@273/O! */G32! 2998! 32@8CD/! 20;32! 89! ?/@A;7689!



\R!

 

2=F6867/0879!0/!,3897@!2!/9!/348079B/9!BF@;7@8;23879:! ;2B/9!FB!8B?@/!29?26;3/!=2!

?29EF7989!2B!?239?26;7189!=7123989!EF2!0/9!;2B!8F[7@78=/!08!6/B?32209D/!=29989!

32@8C<29O!_+MVV'*&^!g'(H)!2!d'HH'H:!STTu^!)L'%-)P&*+'!2!*d&(MV':!QRRu^!

a()&+'*!QRSS:!QRSQ^!a(&-M++M!2!.&'L'++':!QRR\^!P&,'%)M:!QRSY^!*&PL':!STTT:!

QRRQ:!QRSY^!aM%*).':!STT]:!QRSY^!20;32!/F;3/9`O!

'! 70;230867/08@7i8CD/!=89!?/@A;7689!2=F6867/0879:!924F0=/!P7Gr02/!_QRSY`:!k!

FB! B/17B20;/! /37F0=/! =8! 4@/G8@7i8CD/:! 899/678=8! m! =7992B708CD/! =2! 0/1/9!

?838=74B89!2!6/0627;/9!=2!B2@h/378!2!2>76U678!=89!?/@A;7689O!)0;32!89!EF29;<29!EF2!

92!=29;868B:!/!8F;/3!67;8!8!8=8?;8CD/!m!26/0/B78!4@/G8@:!/!6/BG8;2!m!?/G32i8:!89!

;209<29! 4238=89! ?2@89! 0/189! ;260/@/4789! =2! 6/BF0768CD/! 2! 70>/3B8CD/:! 8!

=29620;38@7i8CD/:!8!?3718;7i8CD/:!8!/G3748CD/!?/3!329F@;8=/9:!8!?329;8CD/!=2!6/0;89:!

8!EF8@7=8=2!=8!2=F68CD/!2!8!?3/>7997/08@7i8CD/!=/620;2:!20;32!/F;389O!!)9989!?8F;89!

>/38B!706/3?/38=89!?/3!4/1230/9!@8;70/K8B237680/9!2!/?238=89!=2!18378=89!B8027389O!

�'9! 32>/3B89! 429;8=89! 0/9! /348079B/9!BF@;7@8;23879! 2! 8=/;8=89!B2=780;2! 86/3=/9!

70;230867/0879!6/B!?8A929!?/G329!6/B?<2!8!29;38;k478!02/@7G238@!=2!32=2>707CD/!=/!

?8?2@!=/!)9;8=/!089!?/@A;7689!?pG@7689!=80=/!B879!?/=23!8/!B2368=/�O! _P&,~%)M:!

QRSY:!?O!SZ`O!!

M! ?/=23! =2! =2>707CD/! =89! ?/@A;7689! 2=F6867/0879! 8/! 4/9;/! =/! B2368=/!

29;8G2@262! FB! 0/1/! ;7?/! =2! ?3/>299/3! 0D/! B879! @748=/! 8! 6/0627;/9! 6/B/!

?3/>7997/08@79B/:! B89! m9! 0/C<29! =2! =2! -$/1(/&")*#*+"+$! 2! 15$3*?*5*+"+$:! 6/B/!

834FB20;8!,8@@!_QRR]`O!M!;23B/!-/(1*,,*(!"5*,&(:!6/B/!1U37/9!/F;3/9!6/0627;/9:!?/=2!

923! 6/097=238=/! ?/@7995B76/:! B89! =212! 923! ?2098=/:! 08! 834FB20;8CD/! =/! 8F;/3:!

lF0;8B20;2!6/B!/!?3/6299/!=2!BF=80C89!=/!)9;8=/!=2!,2BK)9;83!?838!FB!)9;8=/!

-2320678@O!%8!6/0;2B?/38027=8=2:!/!;23B/!-/(1*,,*(!"5*,&(!lU!0D/!;2B!@F483!?/3!29;83!

32@867/08=/!8!FB8!?3U;768!k;76/K6F@;F38@!2!8!FB8!32@8CD/!29?26A>768!20;32!/!?3/>7997/08@!

2!92F!;38G8@h/O!!

MF!92l8:!G89278K92!08! 32>@2[D/!B/38@!f!08! ;20;8;718!=2!/34807i83!8!?3U;768!
B2=780;2! 8! ;/B8=8! =8! =2679D/! �6/332;8�! 2B! FB! ?80/38B8! B/38@! EF2! =U!
29?8C/!?838!8!70623;2i8!B/38@!2!?838!8!F;7@7i8CD/!=2!�6/0h267B20;/!B/38@�:!
6/0h267B20;/! 29;2! EF2:! 924F0=/! P8BG2n! _QRRR:! ?O\Su`:! k! ;80;/! �?3U;76/�!
EF80;/! �70=2>707=/�O! M! ?3/>7997/08@79B/! 029929! ;23B/9! G89278K92! 2B!
8BG74F7=8=2!2!?@F38@79B/O!_,'PP:!QRR]:!?O!]YS`O!



\S!

 

M! ?3/>7997/08@79B/! 32;38;8=/! 867B8! 9J! 206/0;38! 920;7=/! 0/! B/=2@/! =2!

3867/08@7=8=2! 9FG9;80;718! EF2! >/7! 8@;238=8! 0/! )9;8=/! -2320678@79;8X! ?838! FB8!

3867/08@7=8=2!;k60768O!!'EF7@/!EF2!92!2@206818!0/!=796F39/!9/G32!?3/>7997/08@79B/!2B!

;2[;/9!?/@A;76/9!2!4232067879!92!=79;80678!=/!92F!97407>768=/O!M!EF2!k!6h8B8=/!h/l2!=2!

!(#(A-/(1*,,*(!"5*,&(e% /$-/(1*,,*(!"5*,&(e% -.,A-/(1*,,*(!"5*,&(! /F! B29B/!

-/(1*,,*(!"5*,&(%-.,A&(+$/!(!?/=2!923!6/097=238=/!6/B?@2;8B20;2!/?/9;/!8/!92F!

97407>768=/!/374708@O!'997B:!EF80=/!>8@8B/9!=2!?3/>7997/08@79B/:!k!7B?/3;80;2!;23B/9!

6@83/!/!EF2!2@2!EF23!2[?329983O!_,'PP:!QRR]`O!

M! 0/1/! 97407>768=/! =8=/! 8/! ?3/>7997/08@79B/! 29;U:! 2B! 9A0;292:! @748=/! m!

/G2=750678! =2! 324389! 899/678=89! 8/! =292B?20h/:! /F! -$/1(/&"!4$e% 0/! EF8@! 29;U!

7B?@A67;/!/!8;20=7B20;/!=2!B2;89!2! lF@48B20;/9!170=/!=2!>/38:!68F980=/!6/09;80;2!

709;8G7@7=8=2!2!70924F380C8!9/G32!/!;38G8@h/!=/620;2O!!

M! ?J9K?3/>7997/08@79B/! k! /! ?3/>7997/08@79B/! =2! FB! /F;3/:! 0D/! k! /!
?3/>7997/08@79B/!=/!?3/>7997/08@O!'/!?3/>7997/08@!68G2!8!329?/098G7@7=8=2!?/3!
92F! =292B?20h/:! B89! 0D/! /! lF@48B20;/! 9/G32! 92! 2992! =292B?20h/! k!
�6/332;/�!/F! �8?3/?378=/�:!8?2089!92!98;79>8i!/9!637;k37/9!=2!8F=7;/378O!)@29!
9D/! �B23/9! 29?26;8=/329�! _*;3/086h! 2;! 8@O:! QRRQ:! ?OSS]`! /F! �9Fl27;/9! 0D/!
706/3?/38=/9�! _g273:! STTZ`! =2! EF2B! 92! 2[742! �/! =29@748B20;/! =2! 9F8!
2[?23750678!9/678@�!_H7@@8G/F4h:!STTT:!?O\ZX`!2!/!2B?20h/!?/3!8@4FB!;7?/!=2!
�709;3FB20;8@79B/! =292048l8=/�! _+8e@/3:! STXT`O! ./B! ;F=/! 799/:! /9!
?3/>299/329!?23=238B!8!?/997G7@7=8=2!=2!2[7473!329?27;/:!2[62;/!2B!;23B/9!=2!
=292B?20h/O!a76838B!9Fl27;/9!8!FB!=796F39/!=/!37=A6F@/!2!lU!0D/!?/=2B!B879!
�>8@83!?/3!97!B29B/9�!2B!=2G8;29!?pG@76/9! �9/G32�!9F8!?3U;768! _2B!12i!=2!
�?2@8�!/F!�08�!2=F68CD/`O!_,'PP:!QRR]:!?O!]Y\`O!

)998! 92098CD/! =2! ?23=8! 92! 68386;237i8! 6/B/! FB8! =89! B879! >/3;29!

68386;23A9;7689!=8!V/=2307=8=2!0/!=796F39/!=/9!?3/>299/329!2!?/=2! 923! 20;20=7=8!

6/B/! FB! �=298?83267B20;/! =/9! h/37i/0;29! B/3879�! _+'�PM(:! STTS:! ?O! SR`O! '!

?2362?CD/! =2! EF2! 8! -$/1(/&")*#*+"+$% 92! 8=2EF8! m! 3867/08@7=8=2! ;k60768! 29;U!

89920;8=8! 0/! 296@83267B20;/! =89! 9F89! 68386;23A9;7689O! �'!-$/1(/&")*#*+"+$! k! FB8!

;260/@/478:!FB8!6F@;F38!2!FB!Bk;/=/!=2!324F@8B20;8CD/!EF2!2B?3248!lF@48B20;/9:!

6/B?838C<29!2!=2B/09;38C<29!6/B/!B27/9!=2!6/0;3/@2:!8;37;/!2!BF=80C8�O! _,'PP:!

QRR]:! ?O! ]Y\`O! )992! 6/0627;/! 29;U! 6/026;8=/! 6/B! /! Bk37;/:! ?3/=FCD/:! 709?2CD/:!

                                                   
X )9;8=/!42320678@79;8!k!8!>/3B8!=2!/34807i8CD/!2!>F067/08B20;/!=/!)9;8=/!?32=/B7080;2!0/!?23A/=/!
6/0;2B?/3r02/! =2! 4@/G8@7i8CD/! 2! 02/@7G238@79B/O! M! 42320678@79B/! G89278! 9F89! ?3233/48;7189! 08!
3220420h8378!=/!92;/3!?pG@76/!2!=8!29;3F;F38!=/9!92317C/9!0/9!B/@=29!2B?329837879!2!6/B?2;7;71/9O!�M!
42320678@79B/! =292B?20h8! /! 7B?/3;80;2! ?8?2@! =2! =29;3F73! /9! 979;2B89! k;76/K?3/>7997/0879! EF2!
?3218@2678B!089!296/@89:!?3/1/680=/!9F8!9FG9;7;F7CD/!?/3!979;2B89!2B?329837879!6/B?2;7;71/9�O!_,'PP:!
QRR]:!?O!]YY`O!

!



\Q!

 

?83rB2;3/9!=2!EF8@7=8=2!/F!329F@;8=/9!2:!2B!p@;7B8!80U@792:!6/B!8!;3809>/3B8CD/!=/!

?3J?37/!9Fl27;/!2B!B2368=/378!/F!2B!68?7;8@O!

'! >/3B8! =2! 8@680C83! 2! ?32997/083! ?838!-$/1(/&")*#*+"+$! 29;U! 1706F@8=8! 8/9!

32@8;J37/9! =2! 70=768=/329! 2! ?FG@768CD/! =2! 70>/3B8C<29:! 8@kB! =2! /F;3/9! B8;237879!

709;7;F67/0879!=2!683U;23!?3/B/67/08@!EF2!@218B!8!6@8997>7683!2!6/B?8383!?3/>7997/0879!

F0768B20;2!6/B!G892!029929!?83rB2;3/9!_,'PP:!QRR]`O!I/=2B/9!70>2373!EF2!8!BA=78!

7B?32998!k:!02992!920;7=/:!FB8!7B?/3;80;2!B802738!=2!7067=73!9/G32!8!?23>/3B8062!

=/620;2! 08! 6/0;2B?/38027=8=2! 2:! ?/3! 799/:! k! ;D/! 026299U37/! 70129;74UK@8:! ?/79! 2@8!

8@;238!8!?3J?378!0/CD/!=2!;38G8@h/!=/9!?3/>299/329O!!

)998!=796F99D/!9/G32!?3/>7997/08@79B/!2!?J9K?3/>7997/08@79B/!0D/!k!?3J?378!=/!

620U37/!G3897@273/:!920=/!B879!808@798=8!08!?239?26;718!=/9!?8A929!2F3/?2F9O!I/3kB:!

de?/@7;/! _QRSR`! =2>20=2! EF2! /! ;2B8! =/9! 98@U37/9! 2! =8! >@2[7G7@7i8CD/! =/! ;38G8@h/!

=/620;2! ;2B! 97=/! B896838=/! 0/! ,3897@:! 2B! >F0CD/! =2! EF2! 8! 32?32920;8CD/! =/!

?3/>299/3!29;U!@748=8!m9!6@89929!Bk=789O!%29;2!920;7=/:!/6/332!FB8!8BG718@50678!=/9!

?3/>299/329!=8!296/@8!?pG@768!2B!32@8CD/!m!9F8!6@8992:!?/79!/! @F483!/0=2!1712B!2!

;38G8@h8B!?23;2062B!m!6@8992!;38G8@h8=/38:!20;32;80;/:!92F!;38G8@h/!k!179;/!6/B/!�FB!

;38G8@h/! 70;2@26;F8@7i8=/!=8!6@8992!Bk=78�O!'!?3/>7997/08@7i8CD/!2B2342!6/B/!FB8!

?3/B2998!EF2!;2B!97=/!F98=8!?838!63783!FB8!7@F9D/^!0/!20;80;/:!=2!>8;/!/!EF2!;2B!

/6/337=/! k! 8! 6378CD/! =2! ?/@A;7689! 2=F6867/0879! 2! 8=B7079;38;7189! EF2! 0248B!29989!

?3U;7689!=2!?3/>7997/08@7i8CD/O!_d�IMP&+M:!QRRY`O!H2>20=/!EF2!2B!438F9!18378=/9!8!

=796F99D/!9/G32!?J9K?3/>7997/08@79B/!=7i!329?27;/!m9!8@;238C<29!EF2!8!>/3B8CD/!2!8!

68332738!=/620;2!;5B!?89980=/!089!p@;7B89!=k68=89!2B!6/0;2[;/!B879!8B?@/O!

I29EF7989! 2B! ;/30/! =8! >/3B8CD/! =2! ?3/>299/329! B/9;38B! ?3/l2;/9!

2=F6867/0879!2B!=79?F;8!0/!620U37/!=8!9/672=8=2!G3897@2738!EF2!92!217=2067838B!089!

=732;37i29!6F3376F@8329!=/9!6F39/9!=2!?2=84/478!2!=89!@7620678;F389O!#B8!h7?J;292!�k!

=2!EF2!89!=71234506789! >81/3262B!B/=2@/9!6F3376F@8329!EF2!86/B/=2B! 70;2329929!

=71239/9:! ;80;/! ?pG@76/9! 6/B/! B23680;79�! _w#)%})(! 2! (MH(&-#)*:! QRRZG`O!

)18042@79;8! 2! +376h29! _QRSQ`! 808@798B! 89! =732;37i29! 6F3376F@8329! =/9! 6F39/9! =2!

>/3B8CD/:!6/;2l80=/K89!6/B/!=/6FB20;8CD/!32@8;718!m!>/3B8CD/!=2!?3/>299/329!=2!

/34807i8C<29!BF@;7@8;23879O!M!834FB20;/!?37067?8@!k!=2!EF2!/!?3/>299/3!899FB2!/!@F483!

=2! ?3/;84/079;8! =89! 32>/3B89! 8?J9! /9! 80/9! TR! 08! 'Bk3768! P8;708! 2! 0/! .837G2:!

�;/3080=/K92!FB!,:-$/-/(1$,,(/! f!BF@;7>F067/08@:! ?/@718@20;2:! >@2[A12@:! ?3/;84/079;8:!

;/@2380;2�O!_)L'%-)P&*+'!2!+(&.d)*:!QRSQ:!?O!S`O!



\\!

 

%/! EF2! 92! 32>232! m! 68332738! =/620;2:! M@712738! _QRR]:! QRRu! 2! QRRZ`:! 0FB8!

?239?26;718!=2!8G380450678!@8;70/K8B2376808:!=796F;2!6/B/!89!?/@A;7689!2=F6867/0879!

;5B!8@;238=/!89!32@8C<29!20;32!/9!;38G8@h8=/329!=/620;29!2!8!296/@8O!%8!29;2738!=2998!

0/18! 32/34807i8CD/:!89979;2K92!8!FB8!=29620;38@7i8CD/!8=B7079;38;718:! >708062738!2!

?2=84J4768!EF2:!8/!B29B/!;2B?/!2B!EF2!?3/?/367/08!>@2[7G7@7=8=2!2!8F;/0/B78:!;38i!

0/!92F!G/l/!8;717=8=29!=2!329?/098G7@7=8=29!EF2!;5B!7B?@768=/!2B!70;2097>768CD/!2!

8F;/70;2097>768CD/!=/!;38G8@h/!=/620;2O!MF;3/9!29;F=/9!;8BGkB!32479;38B:!8;381k9!=2!

808@7929!EF8@7;8;7189:!8! 70;2097>768CD/!=/! ;38G8@h/!=/9!=/620;29:!6/B/!k!/!689/!=2!

-83678!2!'08=/0:!_QRRT`^!'99F0CD/!2!M@712738!_QRRT`^!(8B/9!_QRSQ`^!I2008!_QRSQ`^!

%/4F2738!_QRSQ`!2!*80;/9!_QRS\`:!0/9!EF879!89!32@8C<29!=2!86pBF@/!2!70;2097>768CD/!

>768B! G2B! 2[?@A67;89! 8! ?83;73! =8! ?326837i8CD/:! =/9! G87[/9! 98@U37/9:! =89! 0/189!

326/0>74F38C<29! =/! 6F33A6F@/! 2! =/! 20970/! 2! =2! ?/@A;7689! =2! 329?/098G7@7i8CD/! ?/3!

329F@;8=/9O!!!!

M@712738! _QRSRG`:! 70129;74/F! 8! 6/09;7;F7CD/! =8! ?3/>799D/! =/620;2! 0/! ,3897@! 8!

?83;73!=89!9F89!/374209!089!123;20;29!?2=84J4768:!hFB8079;8!2!9/67/@J4768:!2!B/9;38!

/9! ?3/G@2B89! 2! 8! 8BG74F7=8=2! 20;32! 8! ?3/>7997/08@7i8CD/! 2! 8! ?3/@2;837i8CD/! 08!

6/09;3FCD/! =2! FB8! 7=20;7=8=2! =/620;2O! *24F0=/! +83=7>! _QRS\`:! 8! EF29;D/! =8!

?3/>7997/08@7i8CD/!=/620;2!;2B!97=/!8G/3=8=8!=29=2!/9!80/9!STXR!2:!B29B/!;20=/!

?8998=/!;370;8!80/9!9/G32!2998!=796F99D/:!2992!=796F39/!0D/!92!6/0632;7i/F:!h8120=/!

BF7;/9! /G9;U6F@/9! ?838! 6/09/@7=83! FB8! 328@! ?/@A;768! =2! 18@/37i8CD/! ?3/>7997/08@! =/!

B8479;k37/O!)[?@/380=/!29989!=7>76F@=8=29:!*/8329!_QRRu`!2@2068!8@4FB89!;20=506789!

EF2!92!=29201/@12B!02992!68B?/!6/B/:!?/3!2[2B?@/:!/!2B?/G3267B20;/!=8!0/CD/!

=2!6/0h267B20;/!?838!h7?2318@/37i83D/!=2!FB8!2?79;2B/@/478!=8!?3U;768:!G2B!6/B/!

=2!6/B?2;506789!?838!;38G8@h/O!!

)9989! 6/B?2;506789! ?838! /! ;38G8@h/! =/! ?3/>299/3! 9D/! 29;7BF@8=89! 2!

=7992B708=89! ?/3! B27/! =2! >/3;2! 324F@8CD/O! L72738:! de?/@7;/! 2! HF83;2! _QRRT`!

6/B?3220=2B! EF2! 2998! >/3B8! =2! 70;23>2350678! 0/! ;38G8@h/! =/! ?3/>299/3! ?/=2! 923!

0/B28=8!6/B/!/$9:5"Z'(%4(!,$/#"+(/":!920=/!2@8!329?/09U12@!?2@8! >8G3768CD/!=2!

7=20;7=8=29! ?3/>7997/0879! EF2! 29;8G2@262B! FB! EF8=3/! =2! 6/0=F;89! 6/097=238=89!

@24A;7B89!0/!?3/6299/!2=F68;71/O!'!324F@8CD/!=/!;38G8@h/!=/620;2!;8BGkB!/6/332!?/3!

B27/!=/!6F33A6F@/!296/@83!_d�IMP&+M:!QRSR`O!!

./B!8!709;7;F7CD/!=89!?/@A;7689!=2!324F@8CD/:!9F342B!?3/438B89!2!?/@A;7689!=2!

329?/098G7@7i8CD/!089!EF879!/!;38G8@h/!=/620;2!k!818@78=/!?2@/!9F6299/!/F!>386899/!

=8!296/@8!?pG@768!_a)(%'H)*:!*.'aa!2!MP&L)&(':!QRS\:!?O!\QZ`O!'!818@78CD/!2!8!
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329?/098G7@7i8CD/! =/9! ?3/>299/329! ?2@/9! 329F@;8=/9! 2=F6867/0879! ;2B! 6/B/! 27[/!

709;7;F73!0/1/9!B/=/9!=2!4/123083!8!2=F68CD/!_*d&(MV'!2!)L'%-)P&*+':!QRSS`O!!

%2992! 920;7=/:! 89! =796F99<29! 9/G32! 0/189! 6/B?32209<29!=2!?3/>7997/08@79B/!EF2!

=26/332B! =/! 6/0;2[;/! 2F3/?2F! >8i2B! 920;7=/! 2! 6/0;37GF2B! ?838! ?20983B/9!

2@2B20;/9!0/!6/0;2[;/!G3897@273/!6/B/!217=2067838B!89!?29EF7989!8EF7!67;8=89O!!

,/@A183! _QRSu`!=2>20=2!EF2!89!BF=80C89!089!?/@A;7689!2=F6867/0879!8?J9!8!

32>/3B8!=/!)9;8=/!=2!,2BK)9;83!2!=8!89620=50678!=2!FB8!179D/!?J9KB/=2308!EF2!

327170=768!FB!?2098B20;/!6/B?@2[/!2!70623;/:!lF0;8B20;2!6/B!8!=7B209D/!?299/8@!2!

9FGl2;718:!/?238!FB8!BF=80C8!08! >/3B8!=2!324F@8CD/!=/!)9;8=/O!I838!/!8F;/3:!hU!

FB8!0/18! >/3B8!=2! 324F@8CD/!=89!?/@A;7689!2=F68;7189!0/!920;7=/!=2!B2@h/378!=/9!

?3/6299/9!=2!8?320=7i842B:!EF2!92!=73742B!?838!FB8!!(#"%9(#$/!"!Z":!8!EF8@!?/=2!

923! 6/B?3220=7=8!=2!=F89! >/3B89O!'!?37B2738!k!EF2!2998!0/18!4/123080C8!9F342!

6/B/! FB8! ?/997G7@7=8=2! =2! 3U?7=8! 329?/9;8! 8/9! ?3/G@2B89! 8;F879! 0/! 68B?/!

2=F6867/08@! 2! 8! 924F0=8! >/3B8! k! 20;20=5K@8! 6/B/! FB8! 6/092EF50678! =/!

=29>862@8B20;/! =/! )9;8=/! =2! ,2BK)9;83! */678@! 2! =2! 8@4F09! =/9! 92F9! ?3706A?7/9!

G8928=/9!2B!6/0627;/9!B/=230/9!EF2!8>2;8!8!;/=/9:!706@F9712!8/9!?3/>299/329O!

)0EF80;/!799/:!/9!?3/>299/329!9D/!68?;F38=/9!?/3!FB!=7@2B8N!329?/0=23!m9!
0262997=8=29! =/9! 8@F0/9! /F:! ?2@/! 6/0;3U37/:! m! 818@78CD/! =2! ?3/189! 2!
?329;8CD/!=2!6/0;89O!)B!FB8!324F@8CD/!?J9KGF3/63U;768!=/!;38G8@h/!=/620;2:!
6/B/!9708@7i8!H8e!_QRRZ`:!08EF2@8!2B!EF2!=212!329?/0=23!?2@/9!329F@;8=/9!
8@680C8=/9:! BF=8B! 9FG9;80678@B20;2! 8! 7=20;7=8=2:! 89! B/;718C<29! 2! /9!
6/B?3/B799/9!=/9!?3/>299/329O!_,MPxL'(:!QRSu:!?O!QQKQ\:!;38=FCD/!0/998`OT!!

M!6/0627;/!=2!!(#"%9(#$/!"!Z"!92!70963212!=780;2!=89!6/0;A0F89!32>/3B89!=8!

2=F68CD/!2!=8!429;D/!?pG@768:!89!EF879!?8998B!8!923!6/0=Fi7=89!?838!FB8!>/3B8!

?J9KGF3/63U;768! EF2! =212B! 92! 6/0123;23! 2B! ?3/=F;717=8=2O! %2992! 920;7=/:! 0/!

68?7;8@79B/!02/@7G238@:!/!70=71A=F/!0D/!92!15!6/B/!=/B708=/!?/3!FB!979;2B8W29;3F;F38!

2:!?/3!6/0924F70;2:!92!6/0123;2!2B!FB!$&-/$,f/*(%+$%,*%&$,&(!2!2@2!?3J?37/!k!/!92F!

B87/3!2B?3220=7B20;/O!*2!hU!>386899/9:!29929!0D/!9D/!=8!9/672=8=2!2!=8!@F;8!=2!

6@89929:!B89:!97B:!=/!>386899/!70=717=F8@:!2!EF2B!k!EF29;7/08=/:!2B!p@;7B8!709;r0678:!

k!92B?32!/!70=71A=F/O!_,MPxL'(:!QRSu`O!

                                                   
T!�V720;389!;80;/:!@/9!?3/>29/329!92!206F20;380!8;38?8=/9!20!F08!@J4768!=7@2BU;768N!329?/0=23!80;2!@89!
026297=8=29!=2!@/9!8@FB0/9!/:!?/3!2@!6/0;3837/:!8!@89!?3F2G89!=2!218@F867J0!e!?329;867J0!=2!6F20;89O!
)0! F08! 324F@867J0! ?/9;GF3/63U;768! =2@! ;38G8l/! =/620;2:! 6/B/! 92�8@8! H8e! _QRRZ`:! 20! @8! EF2! =2G2!
329?/0=23!=2!@/9!329F@;8=/9!8@680i8=/9:!68BG78!9FG9;80;718B20;2!@8!7=20;7=8=2!=2@!?3/>29/38=/:!9F9!
B/;71867/029!e!6/B?3/B799/9�O!
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(26/3320=/!8/9!29;F=/9!=2!,833/9/!_QRR]`:!8!324F@8CD/!0/!B27/!2=F68;71/!k!

FB!?3/6299/!=2!70;23120CD/!=/!)9;8=/!08!6/0=FCD/!=89!?/@A;7689!?pG@7689!EF2:!0/!

4238@:! 92312B! ?838! /34807i83! ?3/?/9;89! B/=2307i8=/389! 08! 429;D/! ?pG@768!

6/B?3220=7=8! 6/B/! GF3/63U;768! 2! 702>768iO! )992! 6/0627;/! =2! 324F@8CD/! >/7!

8?3/>F0=8=/!?2@/!8F;/3:!EF2!206/0;3/F! >/3B89!2!B8027389!18378=89!=2!2[236A67/!2!

8G/3=84209!=/!?3299F?/9;/!2B!0A12@!70;230867/08@O!)B!?29EF798!70;7;F@8=8!>7"!9$,%

*!% /$9:5")*(!%&(+$,%"!+%,(4*"5% -/(+:4)*(!%(1% *!$^:"5*)*$,% *!%$+:4")*(!"5% ,G,)$&,6%"%

2:/(-$"!%4(&-"/*,(!:!328@7i8=8!0/!?23A/=/!=2!/F;FG3/!=2!QRRS!8!/F;FG3/!=2!QRRY:!

2B!6706/!?8A929!2F3/?2F9:!,833/9/!_QRR]`!6/B?83/F!6/01234506789!2!=71234506789!

0/9!B/=/9! =2! 324F@8CD/O! '! ?29EF798! 7067=7F! 9/G32! ;359! 0A1279! =2! 324F@8CD/N! 0A12@!

0867/08@:!0A12@!70;23B2=7U37/!2!0A12@!@/68@O!!

)B! ;23B/9! =2! 6/01234506789:! >/7! 206/0;38=/! FB! 0pB23/! 97407>768;71/! =2!

2B234506789!0/9!0/1/9!B/=/9!=2!324F@8CD/:!8?2983!=89!=7>2320C89!20;32!/9!979;2B89!

2=F68;71/9! =2! 68=8! ?8A9O! )9929! ?/0;/9! ?/=2B! 923! 979;2B8;7i8=/9! 2BN! _S`! 8;k! 8!

=k68=8! =2! STXR:! /9! 979;2B89! 2=F68;71/9! ;71238B! FB! 979;2B8! =2! 324F@8CD/!BF7;/!

8?3/[7B8=/! G8928=/! 0/! 6/0;3/@2! =/9! ?3/6299/9:! /! EF8@! >/7! 6h8B8=/! =2! B/=2@/!

GF3/63U;76/K?3/>7997/08@^!_Q`!89!?/@A;7689!8;F879!/>23262B!FB8!/?/97CD/!8!2992!B/=2@/!

0/!920;7=/!=2!FB8!B/=2307i8CD/!EF2! 70620;718B!B/=2@/9!=2!4/123080C8!EF2!9D/!

=297408=/9! ?/3! B/=2@/9! =2! 324F@8CD/! ?J9KGF3/63U;76/9O! )9929! =/79! B/=2@/9! 92!

=717=2B! 2B! =F89! ;20=506789N! 8! =/! 2,)"+(% "#"5*"+(/! 2! 8! =/! ^:",$A&$/4"+(FOO!

)0;32;80;/:! 29989! 6/01234506789! 0D/! 97407>768B! ?/@A;7689! 7=50;7689:! B89:! 97B:!

8?3/[7B8=89:! =2! 86/3=/! 6/B! 8@4FB89! 68386;23A9;7689:! 6/B/N! _8`! 8F;/0/B78! =89!

296/@89^! _G`! =712397>768CD/! =8! />23;8! 296/@83^! _6`! 2EF7@AG37/! 20;32! 620;38@7i8CD/! 2!

=29620;38@7i8CD/^!_=`!818@78CD/!2[;2308^!2!_2`!?3/B/CD/!=8!@7132!296/@h8!296/@83O!!

'?2983! =29989! 68386;23A9;7689:! /! B/=2@/! =2! 324F@8CD/! ?J9KGF3/63U;76/!

8?32920;8!8@4FB89!=71234506789:!?37067?8@B20;2!0/9!0A1279! 70;23B2=7U37/9!2! @/6879:!

EF2! B296@8B! /F! h7G37=7i8B! 6838;23A9;7689! =2! 86/3=/! 6/B! /9! =7>2320;29! 6/0;2[;/9!

26/0sB76/9:! ?/@A;76/9! 2! h79;J376/9! =2! 68=8! ?8A9! 70129;748=/O! I838! /! 8F;/3:! /!

                                                   
SR!"F892KB2368=/!2B!2=F68CD/!k!FB!6/0627;/!EF2!92!29;8G2@262F!8!?83;73! =/9!80/9!STXR:! 6/B!8!
89620=50678! =/! 02/@7G238@79B/O!./B!8! 32;738=8! =/!)9;8=/! 08!B80F;20CD/! =2! ?/@A;7689! ?pG@7689! =/!
68B?/!9/678@:!;879!6/B/!98p=2:!2=F68CD/:!;3809?/3;2!20;32!/F;3/9:!8G32K92!8!?/997G7@7=8=2!=2!92;/329!
?3718=/9! 2[?@/3832B! 29929! 68B?/9! 6/B! /! /Gl2;71/! =2! @F63/O! _,'((M*M:! QRR\^! QRR]`O! M! EF892K
B2368=/!08!2=F68CD/!0D/!97407>768!9/B20;2!?3718;7i83!92317C/9:!B89!;8BGkB!B268079B/9!2!>/3B89!
=2! /34807i8CD/! ?3718=89! EF2! 9D/! 709237=89! 08! 429;D/! ?pG@768O! '! 8=/CD/! =29989! >/3B89! ?3718=89!
178G7@7i8!2!?<2!2B!8CD/!?/@A;7689!6/B/N!=2!296/@h8!296/@83:!=2!429;D/!296/@83:!=2!329?/098G7@7i8CD/!
?2@/9!329F@;8=/9!2=F6867/0879!f!6/0h267=89!6/B/%"44(!)"?*5*)G:!20;32!/F;389O!_V'(M�:!QRS\`O!
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02/@7G238@79B/!0D/!6/0924F7F!8180C83!089!9F89!?3/B29989!=2!FB8!B2@h/378!=/!92;/3!

2=F6867/08@O! )992! >8;/! 29;8G2@262F! FB8! 63792! 0/! 02/@7G238@79B/! 2=F6867/08@! EF2!

?/=2!>/3;8@2623!FB!2EF7@AG37/!=2!>/3C89!20;32!/!)9;8=/!2!/!B2368=/!EF2!?/=2378!@2183!

8!FB8!=2>298!2!FB!>/3;8@267B20;/!=8!296/@8!?pG@768!6/B/!G2B!?pG@76/!2!FB!?3/l2;/!

=2!9/672=8=2O!!

#B! ?/F6/! B20/9! /;7B79;8:! '>/09/! _QRS\`:! 6/B! G892! 0/! B29B/! =796F39/!

B/=2308@7i80;2! EF2! =2F! /3742B! 8/9! B/=2@/9! =2! 324F@8CD/! ?J9KGF3/63U;76/9:!

6/B?3220=2!EF2!29;8B/9!0FB!B/B20;/!EF2!?/=2!923!7=20;7>768=/!6/B/!-.,A2,)"+(%

"#"5*"+(/O! I838! /! 8F;/3:! /! B/B20;/! ?32920;2! 92! 6/09;7;F7! 0FB8! ;2362738! >892! =2!

B/=2307i8CD/! =/! )9;8=/:! /! EF8@! �8?32920;80=/! 870=8! 6/0;/30/9! ?/F6/! =2>707=/9:!

?/=2!173!8!709632123K92:!6/B!6329620;2!217=50678:!08!6/0;70F7=8=2!=8!2[?809D/!4@/G8@!

68?7;8@79;8! =89! ?/@A;7689! =2! ?3718;7i8CD/! 2! B2368=/37i8CD/! =8! 2=F68CD/! _2! =8!

818@78CD/`�O!_'aM%*M:!QRS\:!?O!QuZKQuX`O!

'>/09/!_QRS\`:!2B!/@h83!32;3/9?26;71/:!834FB20;8!EF2!8!324F@8CD/!=/!)9;8=/!

?/3!B27/!=8!818@78CD/:!8!?83;73!=2!STXR:!92!29;8G2@262!0FB!620U37/!=2!BF=80C89!2!

8?3/>F0=8B20;/9!=2998!29;38;k478:!6/0>/3B2!/!EF8=3/!8G87[/N!

!
"F8=3/!S!K!./B?838CD/!=89!=7>2320;29!>8929!=/!)9;8=/K818@78=/3!

%FHEJ<-E>EMDEJ<@*iTr*KEF?G*
E=<F*TU]SkTUUSj*

%FHEJ<-E>EMDEJ<@ iRr*KEF?G*
KD=EM*J<F*E=<F*TUUS*?*EHaEDF*
E=<F*RSSSj*

1`F-%FHEJ<-E>EMDEJ<@*
iE=H?>DFQ<*C<O*cEF?*?O*
EMAa=F*D=JDCEJ<@?Fj*

)[?3299718!8F;/0/B78!32@8;718!
=/!)9;8=/K08CD/!08!=2>707CD/!

=2!?/@A;7689!?pG@7689O!
I37/37=8=2!8/!6/0;3/@2!9/678@!
?/3!?83;2!=/!)9;8=/O!)9;327;8!

1706F@8CD/!7=2/@J4768!
02/@7G238@!2!02/6/092318=/38!
6/B!89!?/@A;7689!818@78;7189!2!

=2!"44(:!)"?*5*)GO!!
&0632B20;/!=2!818@78C<29!
2[;23089!0867/0879!2B!@8348!
2968@8!_?3/189!=2!8>237CD/:!
2[8B29!0867/0879:!2[8B29!

29;8=F879OOO`O!
V87/3!7067=50678!0/9!0A1279 =2!
20970/!GU976/!2!926F0=U37/!
_>F0=8B20;8@!2!Bk=7/`O!
I83;767?8CD/!0D/!

979;2BU;768 2B!818@78C<29!
6/B?838;7189!70;230867/0879O!
)B23450678!=2!>/3B89!=2!
818@78CD/!2[;2308 =/!20970/!
9F?237/3!2B!BF7;/9!?8A929!92B!

2998!;38=7CD/O!!
2&-/<,)*&(%2!"-/$!+*8"9$&%

(2;38CD/!6329620;2!=8!
8F;/0/B78!32@8;718!=/!)9;8=/K
08CD/!2!B87/3!?3/;84/079B/!
=2!709;r06789!70;230867/0879!2!

;38090867/0879!_#07D/!
)F3/?278:!M.H):!,806/!

VF0=78@OOO`O!!
I37/37=8=2!=/!)9;8=/ 8/!
-/(4$,,(%+$%"4:&:5"Z'(O!
)[?809D/!=/9!?3/6299/9!=2!
4@/G8@7i8CD/!_6F@;F38@:!?/@A;768!2!

26/0sB768OOO`O!!
./09209/!;38097=2/@J476/!2B!
32@8CD/!m!0262997=8=2!=2!
?/@A;7689!=2!818@78CD/O!

&067=50678!0/9!0A1279!=2!20970/!
GU976/!2!926F0=U37/!

_>F0=8B20;8@!2!Bk=7/`!2!B87/3!
=712397>768CD/!2!?326/67=8=2!
=89!818@78C<29!2[;23089!

0867/0879O!!
./09/@7=8CD/!=2!84506789!
8F;s0/B89!/F!=2!=7327;/!
?3718=/!?838!8!818@78CD/!2!

8632=7;8CD/!=/!20970/!9F?237/3!
0867/08@O!!

)9;8=/K08CD/!6329620;2B20;2!
709237=/!2B!6/0;38=7;J37/9!
?3/6299/9!=2!9(#$/!"!4$%2!
6/0>3/0;8=/!6/B!8!63792!=2!
324F@8CD/!=8!26/0/B78!
BF0=78@:!?838@2@8B20;2!m!

2B23450678!=2!FB8!,(4*$+"+$%
4*#*5%&:!+*"5%_EF2!?/=23U!923!
B879!8>73B8;718B20;2!6/0;38K
h242Bs0768!>862!mEF2@89!
8420=89`O!V80F;20CD/!=/!
20970/!GU976/!?pG@76/!2!

F0712398@!6/B/!?32/6F?8CD/!
=/!)9;8=/K08CD/:!

?37067?8@B20;2!2B!?8A929!
?237>k376/9O!)[8623G8CD/!=2!

?3/6299/9!=2!
;38090867/08@7i8CD/!=8!
2=F68CD/!2!8FB20;/!=8!
B2368=/37i8CD/!2!

B23680;7@7i8CD/!0/!rBG7;/!=/!
20970/!9F?237/3O!(2>2320678CD/!
8!86/3=/9!=8!M34807i8CD/!

VF0=78@!=/!./Bk367/!_MV.`!2!
=2!/F;389!/34807i8C<29!

97B7@8329O!



\Z!

 

6/B/!?37067?879!
B268079B/9 =2!;3809>2350678!
=2!?/@A;7689:!0/B28=8B20;2!0/!
EF2!=7i!329?27;/!8!?8A929!
620;3/K2F3/?2F9!2!0/3;2K
8B237680/9:!29;80=/: 0/!
20;80;/:!B879!?32920;29!/9!
B268079B/9!=2!7B?/97CD/!
?838!?8A929!=/!*F@!/0=2!/!

aF0=/!V/02;U37/!&0;230867/08@!
_aV&`W!,806/!VF0=78@!2!/!
�./09209/!=2!g89h704;/0�!
;5B!97=/ B879!?326/629!2!

/3;/=/[/9O!

I3/;84/079B/!=2!84506789!
70;230867/0879!?838!8!

EF8@7=8=2:!6/B/!8!2:/(-$"!%
;,,(4*")*(!%1(/%d:"5*)G%

;,,:/"!4$%*!%c*97$/%2+:4")*(!!
_)%"'`!2B!6/0;2[;/!2F3/?2FO!
R$9:5"Z'(%-$5(%4(!7$4*&$!)(:!
=2>707CD/!=2!70=768=/329!2!
8=29D/!8!?/@A;7689!G8928=89!
2B!329F@;8=/9!2!$#*+a!4*",O!
I83;767?8CD/!B879!>32EF20;2!2!

324F@83!2B!818@78C<29!
6/B?838;7189!70;230867/0879:!
6/B!70=FCD/!=2!/"!D*!9,%_I&*'!

=8!M.H):!?/3!2[2B?@/`O!
c"/&(!*8"Z'(:!+*,,$&*!"Z'(:!
$,)"!+"/+*8"Z'(:!*&-(,*Z'(:!

20;32!/F;3/9:!6/B/!
B268079B/9!=2!;3809>2350678!

=2!?/@A;7689O!

!"<><*NOL?H<*J<*9E=C<*
0a=JDEM*=E*L@<O<PQ<*JEF*
L<MNHDCEF*J?*L@D>EHDlEPQ<*JE*

?JaCEPQ<\!!
)[?809D/!=2!/>23;8!2=F68;718!
_9F?237/3 2!0D/!9F?237/3`!2B!
3247B2!=2!1/"!47*,*!9%2!B87/3!

;20=50678!?838!8!
B/=F@837i8CD/!2!

29;80=83=7i8CD/!6F3376F@83O!
'B?@78CD/!=8!?3718;7i8CD/!=/9!

979;2B89!2!84506789!=2!
818@78CD/!2!9F8!6/02[D/!

70;230867/08@!2W/F!70632B20;/!
=2!?/@A;7689!=2!818@78CD/!

6/BF09!0/!rBG7;/!=2!G@/6/9!
3247/0879!6/B/ 8!#07D/!
)F3/?278!/F!/!V2368=/!

./BFB!=/!*F@!_V)(.M*#P`O!

a/0;2N!'aM%*M:!QRS\:!?O!QZX:!437>/!0/99/O!!

'997B:! 8! >8@U678! =/! =796F39/! B/=2307i8=/3! 2! EF2! ;2B! 178G7@7i8=/! /!

8?3/>F0=8B20;/! =/9! ?3/6299/9! =2! 818@78CD/:! =2! >/3B8! 8! 6/0>74F383! /! IJ9K)9;8=/!

818@78=/3!29;D/!806/38=/9:!=2!86/3=/!6/B!'>/09/!_QRS\`:!0/9!123=8=273/9!/Gl2;71/9!

=/!68?7;8@79B/!0/!68B?/!=8!2=F68CD/O!I3299F?/9;/9!=8!;2/378!=8!B/=2307i8CD/!9D/!

6/01/68=/9:!;879!6/B/!=2!EF2!;/=/9!?/=2B!89620=23!8/!B29B/!?8;8B83!=2!9F6299/!

=/9! ?8A929! =29201/@17=/9O! I/3! 799/:! 9D/! 026299U3789! 89! 818@78C<29! 2! 70EFk37;/9!

70;230867/0879!08!B2=7=8!2B!EF2!lF9;7>768B!2!=D/!7B?F@9/!8/!9/0h/!=2!92!=83!G2B!08!

26/0/B78!4@/G8@7i8=8O!

'! ;2/378!=8!B/=2307i8CD/!92!/34807i8!=2!B802738!EF2!h/l2:!8/! >8@83!=2!FB!

979;2B8KBF0=/!EF2!=5!6/0;8!=2!FB!BF0=/!2B!;3809>/3B8CD/!EF2!0D/!29;U!620;38=/!

9/B20;2!0/9!?8A929!2F3/?2F9:!0/3;2K8B237680/!2!3F99/:!;71238B!EF2!923!70120;8=/9!

;23B/9! 6/B/! +$,$!#(5#*&$!)(e% -"Y,$,% +$% b$/4$*/(% H:!+(% 2% &(+$/!*8"Z'(O!

_g'PP)(*+)&%:! QRRY`O! )9;89! 70120C<29! ;71238B! 5[7;/! 2! Bk37;/! 0/! 920;7=/! =2!

9FG9;7;F73! /9! ;23B/9! 80;74/9:! lU! =298438=U1279O! '/! 701k9! =2! ?8A929! 8;3898=/9:! 92!

6F0h/F! ?8A929! 9FG=29201/@17=/9:! =2! >/3B8! 8! B/=2307i83! ;23B/9! 2! 6/0627;/9! =2!

B802738!899k?;768O!

I/3!67B8!=2!;F=/:!29929!0/1/9!6/0627;/9!/>232678B!29?2380C89O!.@83/!EF2!8!
c>3768!0D/!h8178!70120;8=/!8!3/=8:!89!32@747<29!=8!c978!238B!>8;8@79;89:!/!&9@D!
?324818!8!9FGB799D/:!/9!@8;70/9!6/BG70818B!8!B29;7C832B!38678@!6/B!8!>8@;8!
=2! ;70/! 2B?3298378@:! 20;32;80;/! 84/38! ?/=23A8B/9! 6/0>783! EF2! 29989!
=2>767506789!0D/!238B!G7/@J47689:!2!97B!9/B20;2!6F@;F3879O!_g'PP)(*+)&%:!
QRRY:!?O!SSu`O!



\X!

 

M!20680;/! =/! =796F39/!B/=2307i8=/3! =2! ?/997G@7=8=29! 74F879! ?838! ;/=/9! /9!

?8A929! 70=2?20=20;2!=/!92F!?/0;/!=2!?83;7=8!29;8G2@262F!FB8!179D/!3/Br0;768!=/!

979;2B8!68?7;8@79;8!2!=/!979;2B8KBF0=/O!'!2992!329?27;/:!/!8F;/3!20>8;7i8!EF2!�0D/!

1712B/9!0FB!BF0=/!EF2!92!B/=2307i8:!B89!80;29!0FB!BF0=/!EF2!92!68?7;8@7i8O!M!

EF2!/!>8i!92!B/123!0D/!k!8!0262997=8=2!=/!?3/43299/!2!97B!8!0262997=8=2!=/!@F63/�O!

_g'PP)(*+)&%:!QRRY:!?O!SSu`O!I/3!799/:!EF29;7/0/!92!k!?/99A12@!?20983!EF2!2[79;2!

FB!70;232992!=/9!?8A929!=29201/@17=/9!2B!32@8CD/!8/!=29201/@17B20;/!=/9!?8A929!

=/!;236273/!BF0=/!2!29?2678@B20;2!=8!'Bk3768!P8;708!2!=/!.837G2O!

'!h7?J;292!=2!'>/09/!_QRS\`!?838!?20983!/!IJ9K)9;8=/!818@78=/3!k!8!2[79;50678!

=2! FB8! B2368=/37i8CD/WB23680;7@7i8CD/! 4@/G8@! =8! 2=F68CD/! 089! 9F89! =7>2320;29!

>/3B89!7B?F@97/08=89!?/3!/348079B/9!6/B/!,806/!VF0=78@!2!M34807i8CD/!VF0=78@!

=/!./Bk367/!_MV.`:!6Fl89!6/092EF506789!0D/!9D/!?32179A1279O!

%29;2!920;7=/:!92!8!@J4768!=/!979;2B8!68?7;8@79;8!k!8!r0978!7@7B7;8=8!=/!@F63/!2!
=8! 86FBF@8CD/:! k:! 0/! BA07B/:! 29;380h8B20;2! 706sB/=/! ?20983! EF2! /9!
?8A929! 620;3879! _/F! 89! /34807i8C<29! 70;230867/0879! B879! ?/=23/989! 08!
6/09;3FCD/!=8!8420=8!4@/G8@`!;5B!FB!70;232992!420FA0/!08!9FG7=8!=/9!0A1279!
2=F6867/0879! =/9! ?8A929! ?237>k376/9! 2! 92B7K?237>k376/9:! 8! 0D/! 923:! k! 6@83/:!
EF80=/!799/!/6/332!=20;3/!=/9!@7B7;29!EF2!9D/!=292l8=/9!2!026299U37/9!?838!
8! 6/0;A0F8! 2[?809D/! =2992! B29B/! 979;2B8! 68?7;8@79;8! BF0=78@:!
0/B28=8B20;2!EF80;/!m9!EF8@7>768C<29!2[747=89!?838!8!BD/!=2!/G38! _EF2!
=212!>7683!=79?/0A12@!20EF80;/!0/1/!2[k367;/!=2!3292318!EF8@7>768=/`!/F:!B879!
42023768B20;2:!6/B/!6/0=7CD/!?838!?32?8383!2!70;24383!0/1/9!6/09FB7=/329!
0/!B2368=/!BF0=78@O!_'aM%*M:!QRS\:!?O!QZT`O!

%29;8!B29B8!?239?26;718:! 92!9/B8!8!=796F99D/!/9!29;F=/9!=2!H8@2! _QRRY`!

9/G32!8!2[79;50678!=2!FB8!"9$!+"%95(?"5&$!)$%$,)/:):/"+"!-"/"%$+:4"Z'(K!%29;8!

8420=8:! 29;U! ?32179;8! 8! 620;38@7=8=2! =8! 26/0/B78! 4@/G8@! EF2! /?238! 2B! 0A12@!

9F?380867/08@!2!;38090867/08@:!08!EF8@!8@4FB89!8420=89!480h8B!?37/37=8=2!9/G32!89!

=2B879! ;20=/! 6/B/! ?3706A?7/! p@;7B/! 8! B80F;20CD/! =/! 979;2B8! 68?7;8@79;8! 2! =/9!

)9;8=/9!?37B273/KBF0=79;89!0/!;/?/!=/!979;2B8O!

I838! 6/B?/3! /! EF8=3/! 808@A;76/! 8EF7! ?3/?/9;/:! 32;/B/! /! 6/0627;/! =2!

4/123080C8!=2!,/@A183!_QRSu:!?O!Q]`N!

'?2983! =2! 9F89! Bp@;7?@89! 97407>768C<29! 2! =7123989! 862?C<29:! 9F4232! FB8!
0/18!>/3B8!=2!4/123080C8:!@/042!=/!6/0;3/@2!h723U3EF76/:!6/B!>/3B89!B879!
h/37i/0;879:!6/09209F879!2!6//?238;7189!20;32!8;/329!29;8;879!2!0D/K29;8;879!
_9/672=8=2! 6717@:! ?3718=/9:! /34807i8C<29! 32?32920;8;7189:! 2;6`O! (2EF23!
29;3F;F389! 2! ?3/6299/9! 70;238;71/9! EF2! 70620;718B! 8! 6/BF0768CD/! 2!
329?/098G7@7=8=2!20;32!8;/329:!201/@17=/9:!32=2920h80=/!/9!709;3FB20;/9!2!
29;38;k4789! =2! 429;D/! 2! 329?/098G7@7i8CD/O! *F?<2! FB8! ?83;767?8CD/! 0/!
4/1230/!=8!9/672=8=2!6717@! 2!0D/!=2!FB!p076/!8;/3:! EF2!204@/G8! ;/=89!89!
32@8C<29!2!?3/6299/9!201/@17=/9!0/9!?3/6299/9!4/12308B20;879!_.)((&PPM:!



\T!

 

QRR]`O!%8!4/123080C8!B/=2308:! 89! 709;7;F7C<29!29;8;879! 2!0D/K29;8;879:! /9!
8;/329! ?pG@76/9! 2! ?3718=/9! ?83;767?8B! 2! BF7;89! 12i29! 6//?238B! 08!
>/3BF@8CD/!2!7B?@2B20;8CD/!=2!?/@A;7689!?pG@7689O!)B!6/0;2[;/9!6/B?@2[/9!
2!BF;U1279!8!;/B8=8!=2!=2679<29!=212!706@F73!FB8!?@F38@7=8=2!=2!8;/329!EF2!
32?32920;8B!70;2329929!=7>2320;29O!_;38=FCD/!0/998`SSO!

'/! 808@7983! /! 920;7=/! =2! 4/123080C8! 6/B/! =29637;/! ?/3! ,/@A183:! ?/=2B/9!

20;20=23!EF2!hU:!?/3!?83;2!=/!8F;/3:!FB8!?3/?/9;8!=2!7092373!08!!(#"%9$,)'(%-]?5*4"!

/F! 08! 9(#$/!"!Z"% FB8! 429;D/! ?83;767?8;718! /F! B2=78=8! ?2@/9! 1U37/9! 92;/329! =8!

9/672=8=2O!%D/!?83262!923!FB!B/=/!=2!4/123080C8!?2098=/!0/9!B/@=29!=8!429;D/!

=2B/63U;768:!B89:!97B:!8@4/!?2098=/!6/B/!FB8!>/3B8!8;F8@7i8=8:! lU!EF2!8!429;D/!

=2B/63U;768:!0/!7B8470U37/!=796F3971/!=/9!p@;7B/9!?23A/=/9:!>/7!?/9767/08=8!6/B/!=2!

=7>A67@!2[26FCD/!?2@/!92F!6/0627;/!=2!h/37i/0;8@7=8=2!2!8?@768G7@7=8=2O!#B8!?234F0;8!

EF2!92!6/@/68!k!92!8!?3/?/9;8!=2!4/123080C8!_,MPxL'(:!QRSu`!0D/!k!7=28@7i8=8:!0/!

920;7=/!=2!EF2:!8/!>7B!2!8/!68G/:!/9!70;2329929!=/!B2368=/!9FGB2347992B!=780;2!=/!

G2B!9/678@O!H780;2!=/!620U37/!4@/G8@:!8!4/123080C8!?83262!FB8!>/3B8!32?84708=8!=2!

324F@8CD/! 6/B/! 32479;38! '>/09/! _QRS\`! =2! FB! ?J9K)9;8=/! 818@78=/3O! #B8!

?/997G7@7=8=2!=2!6/B?32209D/!=8!?3/?/9;8!=2!,/@A183!_QRSu`!2B!32@8CD/!8/!B/=2@/!

=2!4/123080C8!k!EF2!2@8!29;2l8!@748=8!B879!?3/?378B20;2!8/!6/0;2[;/!2F3/?2F:!EF2!

?899/F! ?/3! FB! 29;8=/! ?3/17=50678! 2! 29;U! 20;32! 89! 08C<29! =29201/@17=89:! BF7;/!

=7>2320;2!=89!328@7=8=29!@8;70/K8B23768089!2!G3897@2738O!

)998! ;292! 92! =2=76/F! 8!B8?283! 89! 6/01234506789:! ;209<29! 2! =298>7/9! 089!

?/@A;7689!=2!>/3B8CD/!2!68332738!=/620;2!EF2!;2B!32B/=2@8=/!89!32@8C<29!0/!rBG7;/!

?3/>7997/08@! 6/B! 8! 8B?@8! ?3/?848CD/! =29989! 7=2789! 0/9! =/6FB20;/9! =/! ,806/!

VF0=78@!2!=2!M348079B/9! &0;230867/0879!6/B!;209<29!2!32>@2[/9!18378=/9!08!BA=78!

7B?32998O!

!%2998!;38l2;J378!=2!?29EF798:!6/06/3=/!6/B!/!?2098B20;/!=2!P7Gr02/!!

'!=29?27;/!=89!70217;U1279!6/02[<29!20;32!/!4@/G8@!2!/!@/68@!0/!BF0=/!=2!h/l2!
2!=2!9F89!6/092EF506789!?838!89!?/@A;7689!2=F6867/0879:!89!32@8C<29!20;32!

                                                   
SS! '! ?2983! =2! 9F9! Bp@;7?@29! 97407>768=/9! e! 862?67/029! =7123989:! 70=768! F08! 0F218! B80238! =2!
4/G230867J0:! @2l/9! =2@! 6/0;3/@! l23U3EF76/:! 6/0! F0/9! B/=/9! BU9! h/37i/0;8@29:! 6/0929F8@29! e!
6//?238;71/9! 20;32! 86;/329! 29;8;8@29! 2! 0/! 29;8;8@29! _9/672=8=! 6717@:! ?3718=/9:! /34807i867/029!
32?32920;8;7189! 2;6`! (2EF7232! 29;3F6;F389! e! ?3/629/9! 70;2386;71/9! EF2! 29;7BF@20! @8! 6/BF076U67/0! e!
329?/098G7@7=8=!20;32!86;/329:!701/@F638=/9:!32=792�80=/!@/9!709;3FB20;/9!e!29;38;24789!=2!429;7J0!e!
329?/098G7@7i867J0O!*F?/02!F08!?83;767?867J0!20!2@!4/G7230/!=2!@8!9/672=8=!6717@!e!0/!=2!F0!p076/!86;/3:!
204@/G80=/!;/=89!@89!32@867/029!e!?3/6299/9!7B?@768=/9!20!@/9!?3/629/9!=2!4/G7230/!_.2337@@/:!QRR]`O!
)0!@8!4/G23080i8!B/=2308:!@89!709;7;F767/029!29;8;8@29!e!0/!29;8;8@29:!@/9!86;/329!?pG@76/9!e!?3718=/9:!
?83;767?80!e!8!B20F=/!6//?2380!20!@8!>/3BF@867J0!e!@8!8?@76867J0!=2!?/@A;7689!?pG@7689O!)0!6/0;2[;/9!
6/B?@2l/9!2!68BG780;29!@8!;/B8!=2!=26797/029!=2G2!706@F73!8!F08!?@F38@7=8=!=2!86;/329!EF2!32?32920;80!
70;232929!=7>2320;29O!



YR!

 

29989!?/@A;7689!2!/! >F067/08B20;/!=89!296/@89!2!98@89!=2!8F@8!=212B!923!
179;/9!0/!B/17B20;/!6/0;38=7;J37/!=8!328@7=8=2:!8G370=/!?/997G7@7=8=29!?838!
FB! 32?/9767/08B20;/! =/9! 4/1230/9:! =/9! J34D/9! ?pG@76/9:! =/9! ?/@A;76/9:!
70;2@26;F879!2!;k6076/9!2B!32@8CD/!8/9!/Gl2;71/9!2!>/3B89!=2!>F067/08B20;/!
=8!296/@8!?pG@768!F0712398@!2!438;F7;8:!=2!B/=/!EF2!32>3272!8!@247;7B7i8CD/!"%
-(,)$/*(/*!=2!?/@A;7689!2=F6867/0879!6Fl/9!233/9:!0/!=7i23!=2!./38447/!_STTu:!
?O!SQR`:!�?/=2B!?3/1/683!68;U9;3/>29!7332?83U1279�O!_P&,~%)M:!QRSY:!?O!Su`!

M!6/0h267B20;/!2!/!29;F=/!=89!6/02[<29!20;32!/!4@/G8@!2!/!@/68@!0D/!=27[838B!
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A pesquisa parece mais uma arte do que uma ci,ncia. Ela requer inven"(o, imagina"(o e 
criatividade em lugar de servil observ-ncia das se")es de um livro de texto. &BALL, 2015a, 

p. 17.'  
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BF7;/9!B/B20;/9:!/!32>2320678@!=2!80U@792!2[;38?/@8!89!G83327389!=8!;2/378!63A;768!92!

6/09;7;F70=/:!?/3!8997B!=7i23:!089!G/3=89:!/F!089!>3/0;27389SQ!20;32!/!32>2320678@!63A;76/!

2!/!32>2320678@!?J9K63A;76/!0/!EF2!V87083=29!_QRSu`!6/062G2!6/B/!;2/378!6/BG708=8S\!

./B?3220=/!EF2!?838!/9!;2J376/9!B879!38=76879!/F!?F379;89!2998!6/BG708CD/!

?/=2!?832623!83G7;3U378!2!8;k!B29B/!6/B?@2;8B20;2!26@k;768:!20;32;80;/!8/!@/04/!=/!

;2[;/:! ?3/?/0h/! 2[?@767;83! /9! B/;71/9! =29989! /?C<29! ;2J37689! 2! B2;/=/@J47689! =2!

B802738!8!=83!920;7=/!8!2992!83380l/O!

                                                   
SQ!a3/0;27389:!FB!6/0627;/!=8!U328!h79;J3768:!9D/:!08!6/062?CD/!=2!I298120;/!_QRRS`:!?2362G7=89!0D/!
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"F80=/!2F!238!FB!?29EF798=/3!l/12B:!29?23818K92!EF2!1/65!899FB7992!FB8!
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6/097=238=/! >/38!=/9!?83rB2;3/9!=2!6750678:!8!98G23:!/9!29;F=/9!EF2!6/0;70h8B!8!

EF29;D/!=/!hFB80/!2!=89!9/672=8=29O!)998!6750678!B/=2308!?F0h8!2B!6/09;80;2!

=p17=8!89!217=506789!G8928=89!08!2[?23750678!7B2=78;8!2:!?/3!799/:!GF96/F:!8;381k9!

=2!?3/62=7B20;/9!2!=2!Bk;/=/!374/3/9/:!8?3220=23!89!217=506789O!

'9!7=2789!EF2!?3297=2B!m!/G92318CD/!2!8!2[?237B20;8CD/!9D/!89!7=2789!6@8389!
2! 97B?@29! 8! ?83;73! =89! EF879! 92! ?/=2! 89620=23! 8! FB! 6/0h267B20;/! B879!
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=89!67506789!2B?A37689:!924F0=/!/!B/=2@/!B26807679;8O!%2998!123;20;2:!h/F12!B/=/9!

=71239/9!=2!?2098B20;/N!_S`!/!B/=2@/!?37067?8@!2!=/B7080;2!29;212!6/0620;38=/!0/9!

?3706A?7/9!2?79;2B/@J476/9!2!B2;/=/@J476/9!=/!29;F=/!=8!9/672=8=2!0/!B/=2@/!=89!

67506789!08;F3879:!2!_Q`!/!B/=2@/!B834708@!EF2!327170=76818!FB!29;8;F;/!?3J?37/!?838!

89!67506789!9/67879!2!hFB8089!EF2!92!=79;704F78!=89!G8929!08;F3879O!)998!924F0=8!

123;20;2!6/B2C/F!8!29;3F;F383!FB!29;8;F;/!?3J?37/O!�M!834FB20;/!>F0=8B20;8@!k!EF2!

8!8CD/!hFB808!k! 38=768@B20;2! 9FGl26;718�! _*'%+M*:!QRSRO!?O! \X`O!)998!179D/!=2!

                                                   
SY!V/=2307=8=2!6/B?3220=7=8!08!?239?26;718!=/!?2098B20;/!=2!,8FB80:!0D/!8?2089!6/B/! &=8=2!
V/=2308O!!
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6750678!92!/?s9!38=768@B20;2!8/!?/97;7179B/!2!92!806/3/F!08!;38=7CD/!>20/B20/@J4768!

=8! >7@/9/>78O! I/3kB:! 08! 9F8! 38=768@7=8=2:! 92! B/9;3/F! 870=8! @748=8! 8/! B/=2@/! =2!

67506789!08;F3879!?83;7@h80=/!=8!=79;70CD/!20;32!923!hFB80/!2!08;F32i8!/!EF2!8!;/308!

?3797/02738! =2! FB8! 6750678! B/=2308:! B89! EF2! =U! 970879! =2! 63792! 8/! ?838=74B8!

=/B7080;2!=2!6750678O!

'!63792!=/!?838=74B8!=/B7080;2!>/7!=29637;8!?/3!*80;/9!_QRSR`!6/B!G892!2B!

FB8! 9k372! =2! BF=80C89! 2! =296/G23;89! EF2! /6/33238B! =20;3/! =8! ?3J?378! 6750678:!

32>F;80=/!89!=296/G23;89!80;237/329!6/B/!329F@;8=/!=2!FB8!?@F38@7=8=2!=2!6/0=7C<29!

=2!/3=2B!;80;/!;2J37689!6/B/!9/67879O!%/!EF2!92!32>232!m9!6/0=7C<29!=2!6F0h/!;2J376/:!

*80;/9! _QRSR`! =29;868! EF8;3/N! _S`! EF2! 8! 7=20;7>768CD/! =/9! @7B7;29! =/! ?838=74B8!

=/B7080;2! 86/0;262F! =20;3/! =8! 29;3F;F38! =8! 6750678! EF2! 0D/! =2F!B879! 6/0;8! =89!

0/189!=296/G23;89:!/F!92l8!8!63792!>/7!329F@;8=/!=/!4380=2!8180C/!=2!6/0h267B20;/!

EF2!29;8G2@262F!8!>3847@7=8=2!=8EF2@2!?838=74B8!6/B/:!?/3!2[2B?@/:!89!=296/G23;89!

=2!)709;270!6/B!8!;2/378!=8!32@8;717=8=2!2!=8!97BF@;8027=8=2!EF2!20;3838B!2B!6h/EF2!

6/B! 8! >A9768! 02q;/07808! =2! EF2! /! ;2B?/! 2! /! 29?8C/! 238B! 8G9/@F;/9^! _Q`! EF2! 8!

=2B/09;38CD/!=2!EF2!k!7B?/99A12@!/G923183!/F!B2=73!FB!/Gl2;/!92B!70;23>2373!02@2:!

92B!8@;2383!8!>/3B8!EF2!/!/Gl2;/!B2=7=/!9/>32!8@;238C<29!0/!?3J?37/!?3/6299/:!6/B/!

=296/G3738B! 0/! 68B?/! =8! B763/>A9768! d27920G234! 2! ,/h3O! '997B:! /! 374/3! =/!

6/0h267B20;/!9J!?/=2!6h2483!8!329F@;8=/9!8?3/[7B8=/9!2!?3/G8G7@A9;76/9:!8@kB!=2!

EF2!8!=79;70CD/!20;32!9Fl27;/!2!/Gl2;/!?8998!8!923!BF7;/!B879!6/B?@2[8:!0/!920;7=/!=2!

?3/6299/!6/0;A0F/!2!0D/!=2!=76/;/B78!2!92?838CD/^! _\`!EF2!/! 374/3!=8!B8;2BU;768!

?/=2!923!EF29;7/08=/:!9F967;8=/9!?2@89!70129;748C<29!=2!-/=2@!2B!92F!)$(/$&"%+"%

*!4(&-5$):+$! EF2! 92! ?3/?s9! 8! =2B/09;383! EF2! 8! ?3J?378! B8;2BU;768! 683262! 2@8!

?3J?378! =2! >F0=8B20;/:! ;20=/! 2B! 179;8! EF2! k! ?/99A12@! >/3BF@83! ?3/?/97C<29!

70=2>707=89:! EF2! 0D/! 92! ?/=2B! =2B/09;383! 02B! 32>F;83^! 2! _Y`! EF2! /9! 8180C/9! 0/!

68B?/! =8! B763/>A9768:! G7/@/478! 2! EFAB768! 0/9! p@;7B/9! 80/9! =/! 9k6F@/! bb!

29;8G2@26238B!/F;389!G8929!=2!6/B?32209D/!=/!EF2!k!B8;k378!2!08;F32i8:!0/!920;7=/!

=2! 8@;2383! 8@4F09! ?3706A?7/9N! �2B! 12i! =2! 2;2307=8=2:! 8! h79;J378^! 2B! 12i! =2!

=2;23B7079B/:! 8! 7B?321797G7@7=8=2^! 2B! 12i! =2! B26807679B/:! 8! 70;23?202;38CD/:! 8!

29?/0;8027=8=2!2!8!8F;/K/34807i8CD/^!2B!12i!=8!3212397G7@7=8=2:!8!733212397G7@7=8=2!2!

8!21/@FCD/^!2B!12i!=8!/3=2B:!8!=29/3=2B�O!_*'%+M*:!QRSR:!?O!YX`O!!

%/!EF2!;8042!m!63792!=/!?838=74B8!=/B7080;2!=2!/3=2B!=89!6/0=7C<29!9/67879:!

67;8K92!8!18@/37i8CD/!=/!6/0h267B20;/!6720;A>76/!?2@89!9/672=8=29!;80;/!68?7;8@79;89!

6/B/!9/678@79;89:!EF2!423/F!FB8!70=F9;378@7i8CD/!=8!6750678!63780=/!620;3/9!=2!?/=23!
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26/0sB76/:!9/678@!2!?/@A;76/O!%2998!?239?26;718:!=29201/@12BK92!89!;260/@/4789!=2!

4F2338:!G/BG89!=2!=29;3F7CD/!2B!B8998!2!;/=/9!/9!F9/9!=8!6750678!08!17=8!6/;7=7808O!!

M! 0/1/! ?838=74B8! =2! 6750678! k! 80F0678=/! ?/3! B27/! =89! 1U3789! EF29;<29!

80;237/3B20;2! 970;2;7i8=89O! '997B:! 8! ?3/?/9;8! =2! *80;/9! _QRSR`! k! ?20983! FB!

-"/"+*9&"%+$%:&%4(!7$4*&$!)(%-/:+$!)$%-"/"%:&"%#*+"%+$4$!)$e!!

*20=/!EF2!FB8!321/@FCD/!6720;A>768!EF2!/6/332!0FB8!9/672=8=2!2@8!?3J?378!
321/@F67/08=8!?2@8!6750678:!/!?838=74B8!8!2B23473!=2@8!0D/!?/=2!923!8?2089!
FB!?838=74B8!6720;A>76/!_/!?838=74B8!=/!6/0h267B20;/!?3F=20;2`:!;2B!=2!923!
;8BGkB!FB!?838=74B8!9/678@!_/!?838=74B8!=2!FB8!17=8!=2620;2`O!_*'%+M*:!
QRSR:!?O!uR`O!

M!?838=74B8!2B23420;2!870=8!92!8?32920;8!=2!>/3B8!29?26F@8;718:!6/0>/3B2!

89!?8@81389!=2!*80;/9!_QRSR`:!?/79!k!=7>A67@!>8@83!=2!FB!>F;F3/:!B29B/!EF2!lU!92!>8C8!

?83;2!2!EF2!92!;20h8!970879!6@83/9!=2@2O!I838!2[?/3!2992!?838=74B8:!k!8?32920;8=/!

FB!6/0lF0;/!=2!;2929!G3212B20;2!32@867/08=89:!8EF7N!_S`!;/=/!6/0h267B20;/!6720;A>76/!

k! 08;F38@! 2! 9/678@^! _Q`! ;/=/! 6/0h267B20;/! k! @/68@! 2! ;/;8@^! _\`! ;/=/! 6/0h267B20;/! k!

8F;/6/0h267B20;/^! 2! _Y`! ;/=/! 6/0h267B20;/! 6720;A>76/! 1798! 6/09;7;F73K92! 2B! 9209/!

6/BFBO!!

'9! 32>@2[<29! 9/G32! 8! 6750678! 2! 9/G32! /9! ?3/6299/9! EF2! 6F@B70838B! 08!

6/09;7;F7CD/!=89!.7506789!dFB8089!2!*/67879!9D/! 7B?/3;80;29!?838!=83!920;7=/!m9!

=796F99<29!EF2!328@7i8B/9!0/!68B?/!=29;8!;292O!./@/6/KB2!6/B/!h23=2738!=29989!

6/09;3FC<29!2!6/B/!?3/?/97;/38!08!6/0;37GF7CD/!=/!?838=74B8!2B23420;2O!!

a862!8/!2[?/9;/:!=796F;7327!/9!?3299F?/9;/9!=/!?838=74B8!2B23420;2!2!9F89!

G7>F368C<29!0/9!32>232067879!;2J376/9!63A;76/9!2!?J9K63A;76/9:!?838!EF2!>7EF2!6@83/!?/3!

/0=2!;38097;/O!

R\T\T*+*@?K?@?=CDEM*VDFH`@DC<-C@NHDC<*?*C@NHDC<W*<@DA?O*?*L@?FFaL<FH<F*

M!32>2320678@!;2J376/!h79;J376/K63A;76/:!/F!=78@k;76/:!/F!B8;2378@79;8!h79;J376/:!?/=2!

923!6/B?3220=7=/!6/B/!FB8!;2/378!=8!h79;J378!/F!6/B/!FB8!;2/378!=/!6/0h267B20;/!

_,#aa':!QRRS`O!'!;2/378!B83[79;8!92!?32/6F?/F!2B!6/0h2623!?3/>F0=8B20;2!/!BF0=/!

B8;2378@! 2! /! B/=/! =2! ?3/=FCD/! 68?7;8@79;8! >F470=/! =2! 123=8=29! 8G9/@F;7i80;29! 2!

70;3/=Fi70=/!68;24/3789!=78@k;7689!=2!80U@792!EF2!17238B!8!923!6h8B8=89!=2!Bk;/=/!

=78@k;76/O!d242@! >/7!FB!=/9!?37067?879!?2098=/329!EF2!8F[7@7838B!08!6/062?CD/!=/!

Bk;/=/!=78@k;76/O!I838!d242@:!k!8;381k9!=/!;38G8@h/!EF2!/!923!hFB80/!92!2B8067?8!
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=8!08;F32i8!2!92!=7>2320678!=/9!/Gl2;/9!08;F3879O!�%29;8!32@8CD/!923!hFB80/W08;F32i8:!

/!;38G8@h/!k!FB8!8CD/!;3809>/3B8=/38!=2!BF@h2329!2!h/B209!2!=8!08;F32i8�!_+)*w):!

STTT:!?O!Tu`O!'!=796/3=r0678!20;32!V83[!2!d242@!238!=2!EF2!d242@!18@/37i818!/!;38G8@h/!

70;2@26;F8@:!20EF80;/!EF2:!?838!V83[:!/!;38G8@h/!70;2@26;F8@!0D/!97407>76818!6/B/!B879!

7B?/3;80;2!EF2!/!;38G8@h/!>A976/!2!B8;2378@O!H2998!>/3B8:!?838!V83[:!d242@!740/3818!8!

8@7208CD/!=89!6@89929!9/67879!?3/1/68=89!?2@8!2[?@/38CD/!=/!;38G8@h/O!!

I838! V83[:! ;38G8@h/! 97407>768! 8! =/B708CD/! =89! >/3C89! =8! 08;F32i8! 2!
hFB807i8=/38!=29;8:!8;717=8=2!?2@8!EF8@!/!?3J?37/!923!hFB80/!92!6378!2!92!
326378O!M!;38G8@h/!173/F!689;38CD/!=/9!92329!hFB80/9:!?/79!29;2!>/7!=717=7=/:!
>384B20;8=/:!?23=20=/!/!920;7=/!=78@k;76/!=/!?3J?37/!;38G8@h/O!'!?/997G7@7=8=2!
=2! @7G23;8CD/!=/9!9Fl27;/9!12B!8!?83;73!=8!8627;8CD/!328@!=2!FB8!;/;8@7=8=2!
;3809>/3BU12@! 2! =298@7208=8:! EF2! ?/=2! 923! 6/0EF79;8=8! 8! ?83;73! =8!
6/096750678:! B89:! 9/G32;F=/! 8;381k9! =8! ;3809>/3B8CD/! =/! B/=2@/! =2!
?3/=FCD/!2[79;20;2:!/!EF8@!k!6/B80=8=/!2!=717=7=/!?/3!8@4F09!?3/1/680=/!8!
8@7208CD/:!?37067?8@B20;2:!8;381k9!=/!>2;76h2!=8!B2368=/378O!'!=/B708CD/!2!
;3809>/3B8C<29! =89! >/3C89! =8! 08;F32i8! 9D/! 4238=89! ?2@8! 6F@;F38! 2! ?2@8!
h79;J378! =/9! 92329! hFB80/9O! '! 6/B?32209D/! =78@k;768! =/9! >20sB20/9!
?/997G7@7;8378!EF2!/9!92329!92!2B8067?8992B!=2998!8@7208CD/:! 7B?/9;8!?/3!
8EF2@29!EF2!=2;5B!/9!B27/9!=2!?3/=FCD/O!_+)*w):!STTT:!?O!TZ`O!

'!=78@k;768!k!/!Bk;/=/!EF2!?/997G7@7;8!/!296@83267B20;/!2!8!63A;768!EF2!?/99F7!

/9!?3706A?7/9!=8! ;292:!=8!80;A;292!2!=8!9A0;292!EF2!4238B!92B?32!FB8!0/18! ;292O!

)992!Bk;/=/!?/=2!923!8?@768=/!m!9/672=8=2:!m!08;F32i8!2!8/!?3J?37/!?2098B20;/O!!

M!V83[79B/!;212!?8?2@!>F0=8B20;8@!0/!6/BG8;2!8/!I/97;7179B/!;80;/!0/!9k6F@/!

b&b!6/B/!0/!9k6F@/!bb:!8/!02483!EF2!8!6750678!k!/Gl2;718:!02F;38:!@7132!=2!lFAi/9!=2!

18@/3!2!=2!7=2/@/4789!?/@A;7689!2!9/67879!_,#aa':!QRRS`O!%/!62302!=8!/G38!=2!V83[!92!

206/0;38!FB8!80U@792!6/0;F0=20;2!2!38=768@!=/!979;2B8!68?7;8@79;8!2!=8!29;3F;F38!EF2!

6/B?<2!8!GF34F2978:!=/!979;2B8!=2!?3/=FCD/:!=8!9F?2329;3F;F38:!=8!@F;8!=2!6@89929:!

=8!8@7208CD/!8;381k9!=/!;38G8@h/:!/!EF2!32;38;/F:!6/B!B829;378:!89!6/0;38=7C<29!=8!

9/672=8=2!0/!9k6F@/!b&b!2!EF2!?23?899838B!?838!/!9k6F@/!bb:!6/0;70F80=/!8!>8i23!

920;7=/!0/!9k6F@/!bb&O!

M! ?2098B20;/! =2! V83[! =U! BF7;8! 7B?/3;r0678! m! /G92318CD/! =8! 328@7=8=2!
h79;J3768! 7=20;7>7680=/! 89! 32@8C<29! =2! 6/0;38=7CD/O! )9989! 32@8C<29! 9D/!
6/0>@7;80;29O!'997B:!8!>7@/9/>78!B83[79;8!6/097=238N!89!32@8C<29!9/67879:!8!@F;8!
=2! 6@89929:! 8! ?3U[79! 2! 8! BF=80C8! 6/B/! 6/0=7CD/! >F0=8B20;8@! ?838!
9F?238CD/!=89!=2974F8@=8=29!?3/1/68=89!?2@/!68?7;8@O!'! @F;8!=2!6@89929!k!
B8368=8! ?2@/! 2BG8;2! 20;32! 8! 6@8992! ;38G8@h8=/38! 2! 8! GF34F2978O! V83[!
=2>20=2! FB8! h79;J378! 2B! B/17B20;/:! 8! ;3809>/3B8CD/! =8! 328@7=8=2! 2!
?3/>F0=89!BF=80C89!9/67879O!I838!EF2!8!9F?238CD/!=/!B/=/!=2!?3/=FCD/!
68?7;8@79;8!86/0;2C8!k!?32679/!=29B8968383!2!9F?2383!8!7=2/@/478!GF34F298O!
_+(&-M^!*M#}':!QRRT:!?O!uTY\`O!!
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H2998!B802738:!6/062G2B/9!EF2!8!8;F8@7=8=2!=2!V83[!?23B80262!0/9!0/99/9!

=789! ?2@8! 9F8! ?3/>F0=8! 6/B?32209D/! =/! 979;2B8! 68?7;8@79;8! 2! =/9!B/17B20;/9! =8!

h79;J378O! *F89! 6/0;37GF7C<29! 0D/! 29;D/! 9F?238=89:! B89! ?23B80262B! 6/B/!

6/B?32209D/!=2!>F0=/!EF80=/!32;/308B/9!8/!?3J?37/!V83[!2!8/9!92F9!29637;/9:!6/B/!

808@798!d/G9G8q0!_STTX`:!=2!EF2!4380=2!?83;2!=8!/G38!20;20=7=8!6/B/!B83[79B/!

?/9;237/3B20;2!?/=2!923!=20/B708=8!=2!B83[79B/!1F@483:!EF2!868G8!?/3!97B?@7>7683!

2!63783!29;74B89!9/G32!8!/G38!=2!V83[O!I/3!6/0924F70;2:! �/!18@/3!?37067?8@!=2!V83[!

h/l2! 3297=2! 2B! 9F89! ?3/?/97C<29! 9/G32! 8! h79;J378:! 20EF80;/! =79;70;89! =2! 9F89!

?3/?/97C<29!9/G32!8!9/672=8=2!2B!4238@�O!_dM,*,'gV:!STTX:!?O!SuQ`O!!!

,7;;83!2!a2332738!op07/3!_QRRT`:!8/!808@79832B!/!68B?/!;2J376/!B2;/=/@J476/!08!

?29EF798! 2B! 2=F68CD/! 0/! ,3897@:! 7=20;7>768B! FB8! h242B/078! =8! %/18! d79;J378!

.F@;F38@!2B!=2;37B20;/!=8!2?79;2B/@/478!B83[79;8O!M9!8F;/329! >8i2B!FB8!9k372!=2!

?/0=238C<29!8/9!2[6299/9!EF2!2998!h242B/078!12B!68F980=/!8/!68B?/!=8!h79;J378!

=8!2=F68CD/!2B!?23A/=/!32620;2:!32479;380=/!EF2!$,,$,%!(#(,%-"/"+*9&",!_976`!;5B!

8G80=/08=/! ;38C/9! B879! 29;3F;F3879! =89! 9/672=8=29! hFB8089O! '997B:! >/38B!

8G80=/08=89!89!EF29;<29!=2!6F0h/!26/0sB76/:!9/678@:!?/@A;76/!2!6F@;F38@!?838!=83!

@F483!m!9FGl2;717=8=2O!%2992!920;7=/:!8@23;8B!EF2!8! ;2/378!B83[79;8!8?32920;8!FB8!

6/0;37GF7CD/!70=79?209U12@!8/9!0/99/9!=789!0/!920;7=/!=2!0D/!79/@83!/!/Gl2;/!=2!29;F=/!

8!;8@!?/0;/!EF2!2@2!0D/!>8C8!920;7=/!=780;2!=89!32@8C<29!6/B!/!6/0;2[;/!=/!BF0=/!

328@!2!6/B!/!;/=/O!I/3!799/:!29;8!?29EF798!83;76F@8!89?26;/9!20420=38=/9!0/!6/0;2[;/!

B863/!=89!?/@A;7689!2=F6867/0879!2!9F89!70>@F506789!0/9!=2B879!6/0;2[;/9O!!

M!32>2320678@!;2J376/!63A;76/!;2B!/3742B!2B!FB!43F?/!=2!?2098=/329!B83[79;89:!

EF2!92!709;8@/F!8!?83;73!=/9!80/9!STQR:!08!67=8=2!8@2BD!=2!V/"!D1:/)!2!EF2:!?/3!799/:!

?899/F! 8! 923! 6/0h267=/! 6/B/! 8% 2,4(5"% +$% V/"!D1:/)K! )992! 43F?/! =29201/@12F!

?29EF7989!2!?3/62=7B20;/9!;2J376/9!8!329?27;/!=2!?3/G@2BU;7689!0/!68B?/!>7@/9J>76/:!

6F@;F38@:!9/678@!2!29;k;76/!4238=/9!0/!68?7;8@79B/!;83=7/O!)0;32!/9!B2BG3/9:!=29;868BK

92!V8[!d/3nh27B23:!+h2/=/3!'=/30/:!g8@;23!,20l8B70!2!o�3420!d8G23B89O!M!;23B/!

�;2/378!63A;768�!>/7!>F0=8=/!0/!83;74/!=2!V8[!d/3nh27B23:!2B!ST\Z:!6h8B8=/!�+2/378!

;38=767/08@! 2! ;2/378! 63A;768�:! /! EF8@! '=/30/! 8=/;8! ?838! >F473! =8! ;23B70/@/478!

�B8;2378@79B/!h79;J376/�:!F;7@7i8=8!?2@/!B83[79B/!/3;/=/[/!2!h242Bs076/!08!k?/68O!

'997B:!/!8F;/3!70=76818!8!8;F8@7=8=2!=8!;2/378!B83[79;8:!8@780=/!8!2@8!/F;3/9!89?26;/9!

63A;76/9! ?32920;29! 08! 8G/3=842B! =8! 328@7=8=2N! /! >7@/9J>76/:! /! 6F@;F38@:! /! ?/@A;76/:! /!

?976/@J476/:!0D/!92!329;370470=/!8/!26/0/B7679B/!_I#..&:!QRRR`O!



YT!

 

'!+2/378!.3A;768!?3/?<2!FB8!3F?;F38!6/B!/!I/97;7179B/!2!8!d79;J378!20EF80;/!

?3/6299/! 02F;3/! 2! @7028329:! 32479;80=/! 8! 0262997=8=2! =2! 32;/30/! m! 6/096750678!

3867/08@:!2B8067?8;J378:!2!0D/!92!329;370470=/!F0768B20;2!8/!68B?/!=/9!29;F=/9!2B!

2=F68CD/O!!

'! +2/378! .3A;768! 0D/! 92! ?3/?<2! 8! =29201/@123! FB8! ;2/378! 2=F6867/08@!
29?26A>768O!I32;20=2!97B:!8!?83;73!=2!9F89!80U@7929!9/G32!/9!?3/G@2B89!9/67879!
=/!BF0=/!/67=20;8@:!29?267>768B20;2!=/9!?3/G@2B89!6F@;F3879:!;38i23!@Fi29!2!
20>/EF29! 0/1/9! m! 6/062?CD/! =78@k;768! =8! 2=F68CD/! EF2! 12B! 920=/!
6/09;7;FA=8:!?/3!BF7;89!BD/9!2!B20;29:!8!?83;73!=2!V83[O!_I#..&:!STTY:!?O!]Y`O!

*24F0=/!L72738!2!.8@=89!_QRRu`:!/!?/9;F@8=/!=8!;2/378!63A;768!92!=296/3;708!0/!

?3706A?7/!=2!EF2!�k!7B?/99A12@!B/9;383!89!6/7989!6/B/!328@B20;2!9D/:!920D/!8!?83;73!

=8!?239?26;718!=2!6/B/!2@89!=212378B!923�!_?O!uR`O!�!08!1237>768CD/!=/!9Fl27;/!h79;J376/!

2!089!;3809>/3B8C<29!=/!328@!EF2!?/=2B!9F3473!=8!2B8067?8CD/:!EF2!29;U!/!620;3/!

=2992!32>2320678@O!I838!/9!;2J376/9!63A;76/9:!0D/!G89;8!=29632123!/!BF0=/!6/B/!2@2!k:!

B89!k!?32679/!6/062G23!6/B/!2@2!=212378!923:!/F!/!EF2!?/=2378!923!?/;20678@B20;2!

B2@h/38=/O!!

'!;2/378!63A;768!0D/!?/=2!923!329FB7=8!0FB!6/0lF0;/!=2!7=2789!/F!=2!;2929!
7BF;U1279:! ?/79:! =2! 86/3=/! 6/B! /! ?3J?37/! V83[:! 8! 123=8=2! k! ;2B?/38@! 2!
h79;J3768O!M!;2J376/!63A;76/!k:!?/3;80;/:!8EF2@2!EF2!29;U!92B?32!BF=80=/:!B89!
8/! B29B/! ;2B?/! /3720;8=/! ?2@/! ?3706A?7/! =8! ;3809>/3B8CD/! 9/678@! 2! =8!
2B8067?8CD/O!_L&)&('^!.'PH'*:!QRRu:!?OuS`O*

H2998!>/3B8:!0D/!k!?/99A12@!923!FB!;2J376/!63A;76/!92B!EF2!29;2l8B!?32920;29!

/9!6/B?/020;29!620;3879!=8!;2/378:!EF2!9D/N!_S`!8!63A;768!8/!I/97;7179B/!6/B/!>/3B8!

=2!6/0h267B20;/!2!_Q`!8!63A;768!8/!B2368=/!6/B/!>/3B8!=2!17=8!6/@2;718O!!

*80;/9!_STTT`!20;20=2!?/3!+2/378!.3A;768!�;/=8!;2/378!EF2!0D/!32=Fi!8!/$"5*+"+$!

8/! EF2! 2[79;2�! _?O! STZ`! B89:! 97B:! 8/! 68B?/! =2! ?/997G7@7=8=29! 2! m! 08;F32i8! =89!

8@;2308;7189:! /F! 92l8:! 8! 80U@792! 70>232! �0/! ?3299F?/9;/! =2! EF2! 8! 2[79;50678! 0D/! 92!

294/;8!089!?/997G7@7=8=29!=2!2[79;50678!2!EF2:!?/3;80;/:!hU!8@;2308;7189!9F962?;A1279!

=2!9F?2383!/!EF2!k!637;76U12@!0/!EF2!2[79;2�!_?O!STZ`O!!

%29;8! ?239?26;718:! 8! )=F68CD/! ;2B! FB! ?8?2@! >F0=8B20;8@! =2! 6/0h2623! 8!

328@7=8=2:!B89!0D/!92!?320=23!8!2@8O!�!?/3!B27/!=/!?3/6299/!2=F68;71/!EF2!92!=U!/!

6/0h267B20;/!=8!9/672=8=2!0FB!?3/6299/!=2!;2/378!2!?3U;768!EF2!4238!8!?/997G7@7=8=2!

=2! ;3809>/3B8CD/O! *20=/! FB! ?3/6299/:! k! 026299U37/! EF2! 92l8! 6/09;7;FA=/! ?/3!

6/09;80;2! 1747@r0678:! 08! EF8@! /9! 89?26;/9! 63A;76/9! 2! 8F;/63A;76/9! 92B?32! 92! >8i2B!

?32920;29:!?/79:!6/B/!'=/30/!_STT]`!8>73B8N!8!2=F68CD/!9J!;23U!?@20/!920;7=/!6/B/!



]R!

 

2=F68CD/! ?838! 8! 8F;/332>@2[D/! 63A;768O! I838! /9! ?2098=/329! >380n>F3;70780/9:! /!

2@2B20;/!=8!32>@2[D/!63A;768!k!?37B/3=78@!?838!2B8067?8CD/:!?/79!k!2@8!EF2!?23B7;2!/!

6/0h267B20;/!?3/>F0=/!=8!328@7=8=2!EF2!0/!68?7;8@79B/!=296/026;8:!6248:!7B/G7@7i8!

/9!70=71A=F/9!0/!92F!?3J?37/!6U36232O!!

'=/30/!20>8;7i8!EF2!8!2=F68CD/:!h/l2:!=212!92B?32!@2BG383!=2!'F96hq7;i:!?838!

0D/!32?2;73!0F068!B879!89!8;3/67=8=29!6/B2;7=89!?2@8W!6/0;38!8!hFB807=8=2O!%2998!

6/062?CD/:!8!2=F68CD/!k!h23=2738!=89!B2BJ3789!=2!h/B209!2!BF@h2329:!=89!9F89!

@F;89:!=89!9F89!6/0;38=7C<29:!@2180=/!/9!9Fl27;/9!8!FB!?8;8B83!=2!0D/!32?2;7CD/!=/9!

233/9!h79;J376/9!80;237/329O!!

'/! ;86h83! =2! 6/B?@768CD/! /G96F38! 2:! =2! ?32>2350678:! =2! 8@720A4208! /!
?2098B20;/!EF2!92!8?@768!0248;718B20;2!8/9!>86;/9:!G2B!6/B/!m9!>/3B89!
=2!?20983!=/B7080;29:!2!8/!6/@/683!8997B!FB!;8GF!9/G32!2@2:!2992!6/0627;/!
B80;kB! /! 29?A37;/! 9/G! /! =/BA07/! =8! B879! ?3/>F0=8! 624F2738O! _'HM(%M^!
dM(wd)&V)(^!STYZ:!?O!\`O!

M! ?2098B20;/! 0248;71/! /F! 63A;76/! 9/G32! /! 6/0h267B20;/! 2! /!BF0=/! 328@! k!

6/0=7CD/!?838!9873!=8!624F2738!EF2!92!7B?<2!=780;2!=/9!9Fl27;/9:!3212@80=/!/!683U;23!

B8@740/!=/!9/678@!2!=/!B2=/!=/!296@83267B20;/O!*24F0=/!*/;2@/!_QRSQ`:!8!;2/378!=2!

'=/30/!8?32920;8!;359!68B70h/9!=2!6h2483!m!2B8067?8CD/!EF2!92!6/B?@2B20;8B!2!

92!206/0;38BN!_S`!8!?899842B!=/!706/096720;2!?838!/!6/096720;2^!_Q`!8!?899842B!=/!

0D/!6720;2!?838!/!6720;2^!2! _\`!8!?899842B!=/!?92F=/6720;2!?838!/!6720;2O!H2998!

>/3B8:! 8! ?976/@/478! ?3/>F0=8! 8F[7@78! /9! 9Fl27;/9! 8! 6/B?3220=232B! 8! =7B209D/!

9FGl2;718!=8!=/B708CD/!2!=8! @7G238CD/:!8!/G9231832B!/9!B268079B/9!=8! 7=2/@/478!

=/B7080;2:!8!>/3B832B!328C<29!?9AEF7689!0/189!2!B879!hFB8089:!2B!6/0;38?/97CD/!

m!97;F8CD/!32?3299718O!!

'!;2/378!63A;768!>8i!FB8!32>@2[D/!?3/>F0=8!9/G32!/!8F;/37;8379B/!2!9F8!?32920C8!

08! 9/672=8=2! =2!B/=/! EF2! EF80;/!B879! ?3/43299/! 2! 21/@FCD/:!B879! 9F;79! 1D/! 92!

;/3080=/!89!>/3B89!=2!=/B708CD/O!!

*80;/9! _STTT`! 0/9! @2BG38! EF2! 0D/! >8@;8B!h/l2! 97;F8C<29! /F! 6/0=7C<29! EF2!

?3/?/367/02B! =296/0>/3;/! /F! 70623;2i89:! /! EF2! 0/9! @218! 8! 6/B?3/183! EF2! 89!

?3/B29989!=8!V/=2307=8=2!0D/!92!328@7i838B!/F!EF2!;8@12i!2@89!;20h8B!329F@;8=/!

2B!2>27;/9!B879!?231239/9!=/!EF2!/9!29?238=/9:!0/!920;7=/!=2!B87/3! 74F8@=8=2!2!

@7G23=8=2O! '?/78=/9! 029989! 97;F8C<29! =2! =296/0>/3;/! 2! =2! ?3/G@2B89! 438129! EF2!

8>2;8B! 89! 9/672=8=29! 6/0;2B?/3r0289:! ?/=2B/9! 70;233/483! 9/G32! 8! 08;F32i8! 2! 8!

EF8@7=8=2! B/38@! =8! 9/672=8=2! 2! 8997B! GF9683B/9! 8@;2308;7189! >F0=8B20;8=89!



]S!

 

;2/3768B20;2!?838!;879!?3/G@2B89O!*D/!29989!70;233/48C<29:!63A;7689!2!8@;2308;7189!EF2!

29;D/!08!G892!=8!;2/378!63A;768O!!

'! ;2/378! 63A;768! ;2B! 70>@F50678! =8! ;2/378! B83[79;8! EF2! 29;U! 08! 9F8! G892! =2!

9F9;20;8CD/:!0/!20;80;/:!6/0;/F!6/B!/F;389!>/0;29!=2!70;238CD/!6/B/!/!3/B80;79B/!

=/!9k6F@/!bL&&&!2!=/!9k6F@/!b&b:!/!?2098B20;/!F;J?76/!=/!9k6F@/!b&b!2!/!?384B8;79B/!

8B237680/!=/!9k6F@/!bbO!%/!EF2!92!32>232!8/9!92F9!=29=/G38B20;/9:!?/=2K92!67;83!

Bp@;7?@89! /3720;8C<29! ;2J37689:! 29;3F;F38@79;89:! 2[79;20678@79;89:! ?976808@A;7689! 2!

>20/B20/@J47689:! 2! /9! 6/0627;/9! B879! 70>@F20;29:! 329F@;80;29! =29929!

=29=/G38B20;/9:! >/38B! 6@8992:! 6/0>@7;/:! 2@7;2:! 8@7208CD/:! =/B708CD/:! 2[?@/38CD/:!

38679B/:!92[79B/:!=2?20=50678:!979;2B8!BF0=78@!2!;2/@/478!=8!@7G23;8CD/!_*'%+M*:!

STTT`O!!

%8! ?29EF798! 2=F6867/08@:! 8! ;2/378! 63A;768! 2! 9F8! 8=/CD/! 329F@;8B! =2! FB8!

6/062?CD/! 2! =2! 18@/329! EF2! 9D/! 899FB7=/9! 6/B/! FB! ?3/l2;/! B87/3O! I838! Mi48!

_QRRR`:! ;38G8@h83!6/B!8! ;2/378!63A;768! 7B?<2!=2;23B708=/9!?3/62=7B20;/9!k;76/9!8/!

70129;748=/3! EF2! ;2B!6/B/!?32/6F?8CD/!p@;7B8!8! EF29;D/!=8! lF9;7C8! 9/678@O!./B/!

2>27;/:! /9! ?29EF798=/329! ;5B! 6/B/! ;832>8! 92! =2G3FC832B! 9/G32! EF29;<29! EF2!

;2067/08B!8!?32/6F?8CD/!6/B!8!>708@7=8=2!=8!70129;748CD/O!!

'!70129;748CD/!63A;768!;2B!/!?/;20678@!=2!>8i23!8!9F8!6/0;37GF7CD/!=2!;359!>/3B89O!

'! ?37B2738! ;2B! 6/B/! 68386;23A9;768! 6h8B83! 8! 8;20CD/! 2! =298>783! 89! 6/062?C<29!

;/B8=89! 6/B/! 623;89! /F! =/B7080;29:! 89! EF879! 29;D/! 08! G892! =89! ?/@A;7689!

2=F6867/0879O!I/3!2[2B?@/:!8/!32>@2;73!9/G32!8!6/B?2;7CD/!4@/G8@:!;8BGkB!?326798B/9!

32>@2;73!9/G32!/!8FB20;/!=8!6/B?2;7;717=8=2!089!296/@89O!'!924F0=8!6/0;37GF7CD/!29;U!

0/!/Gl2;71/!=8!70129;748CD/!EF2!92!6/0620;38!2B!2[?@/383!6/B/!k!EF2!89!70lF9;7C89!2!

=2974F8@=8=29!92!?3/=Fi2B:!92!32?3/=Fi2B!2!92!B80;2B!=2!B802738!8!6/B?3220=23!

29929!?3/6299/9!2!6/B/!2@29!?/=2B!923!32979;7=/9O!)!8!;2362738!6/0;37GF7CD/!k!8!=2!

EF2!8!70129;748CD/!?/=2!/>232623!?/997G7@7=8=29!=2!20;20=7B20;/!9/G32!89!70lF9;7C89!

EF2!?/=2B!8F[7@783!08EF2@29!EF2!92!2B?20h8B!?/3!BF=80C89!2!8lF=83!8!=298>783!89!

@J47689!=2!9209/!6/BFB!2!=2!329F@;8=/9!/>767879!G8928=/9!2B!70=768=/329!2!0pB23/9O!

_M}-':!QRRR`O!!

(2?236F;2!0/!68B?/!2=F6867/08@!8!=796F99D/!328@7i8=8!?/3!=71239/9!8F;/329:!

8!EF8@! >/7! 707678=8!?/3!,8@@! _STT\`:!6/0;70F8=8!?/3!d203e!_STT\`!2!=29201/@17=8!?/3!

d8;6h23!2!+3/e08!_STTY`!2!;8BGkB!?/3!,8@@!_STTY`:!EF2!;38;8!9/G32!89!=7123989!@27;F389!

2!70;23?32;8C<29!EF2!/9!70129;748=/329!2B!?/@A;768!>8i2B!9/G32!/9!6/0627;/9!;2J376/9O!

)B!9FB8:!8!834FB20;8CD/!k!=29201/@17=8!0/!920;7=/!=2!6/B?3220=23!6/B/!/!)9;8=/!



]Q!

 

?/=2!923!6/062G7=/!6/B/!29;80=/!8!8;F83!2B!92F!?3J?37/!70;232992!/F!8!70;232992!=/!

68?7;8@:!EF2!92!32@867/08!6/B!/!B/=/!=2!80U@792!=89!?/@A;7689!2B!2=F68CD/O!!

'9! ;3/689! ;8BGkB! =2B/9;38B! EF2! /9! 6/0627;/9! 6/BF09! 9D/!
6/062?;F8@7i8=/9! =2! B/=/! =7>2320;2:! 2! B/9;38B! EF2! 29929! =7>2320;29!
20;20=7B20;/9! 92! G89278B! 0/! ?3/6299/! =2! ;38G8@h/! 70;2@26;F8@:! EF2! 4238!
70;23?32;8C<29!=79;70;89!2!6378!FB!@2EF2!=2!97407>768=/9!8;381k9!=2!6/0627;/9:!
6320C89!2!97407>768=/9O!_*)HHM%:!STTu:!?O!STT`O!

)BG/38!29989!;2789!=2!97407>768=/9!?/998B!?832623!6/0>F989:!k!32@2180;2!EF2!

/!70129;748=/3!?3/6F32!2[?@768C<29!9k3789!2!6/2320;29!=20;3/!=8!;2/378!296/@h7=8O!!

+/B80=/! 6/B/! 32>2350678! 8! 70;3/=FCD/! =/! @713/! �*/67/@/478! =8! )=F68CD/N!

80U@792!70;230867/08@�!_'IIP):!,'PP!2!-'%H&%:!QRS\`:!hU!92;2!;832>89!6/B!89!EF879!

/9! ;2J376/9!63A;76/9!2!89!80U@7929!63A;7689!2B!2=F68CD/!?326798B!29;83! 7B23989N! _S`!

=212K92! =83! ;29;2BF0h/! =8! 0248;717=8=2:! /F! 92l8:! 2[?@7683! 6/B/! 89! 709;7;F7C<29!

2=F6867/0879!29;D/!@748=89!8!32@8C<29!=2!2[?@/38CD/!2!=/B708CD/^!_Q`!8/!328@7i83!8!

80U@792!63A;768:!;8BGkB!92!=212!B/9;383!68B70h/9!?838!8C<29!6/0;38Kh242Bs07689^!

_\`!8!296/@h8!=/!EF2!6/0;8!6/B/!?29EF798!0/!920;7=/!=/!201/@17B20;/!6/B!43F?/9!

9/67879!EF2!29;D/!2B!32@8C<29!=2!?/=23!=2974F8@^!_Y`!/!7=28@!=/!70;2@26;F8@!/34r076/!

92! >8i! 0/! EF2! -38B967! 8>73B8! 6/B/! 8! 32l27CD/! 8/! 6/0h267B20;/! =8! 2@7;2:! 2! 08!

6/09;3FCD/! =2! FB! 6/0h267B20;/! EF2! 98;79>8i! 89! 0262997=8=29! 9/67879! @2180=/! 89!

6/BF07=8=29!8!?20983!92!201/@120=/!6/B!2@89!2!6/B!89!=2679<29!6/@2;7189!2B!6F3;/!

2! @/04/! ?38i/^! _]`! 8! ;832>8! =2! B80;23! 17189! 89! ;38=7C<29! =/! ;38G8@h/! 38=768@! 2B!

=2;37B20;/! =/9! 8;8EF29! m9! B2BJ3789! 6/@2;7189! =2! =7>2320C8! 2! @F;8! 2! ;8BGkB! 89!

;38=7C<29!;2J37689:!2B?A37689:!h79;J37689!2!?/@A;7689!=2!B/=/!8!637;76UK@89!2!8B?@7UK@89!
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EF2!923173D/!=2!/Gl2;/!=2!80U@792^!/!924F0=/!k!8!/34807i8CD/!=/9!=/6FB20;/9!=2!

B/=/!8!?3/629983!80U@792!=2!6/0;2p=/:!F;7@7i80=/!8@4FB89!;k607689:!EF2!?/=2B!923N!

>76h8B20;/:!@2180;8B20;/!EF80;7;8;71/!2!EF8@7;8;71/!=2!;23B/9!2!899F0;/9!326/3320;29:!

G2B!6/B/!8!6378CD/!=2!6J=74/9O!'?J9!2998!2;8?8:!k!?/99A12@!=29632123!2!979;2B8;7i83!

/!6/0;2p=/!=/9!=/6FB20;/9:!@70h89!6/BF09:!326/33506789!2!8F9506789O!)992!;8BGkB!

>/7!/!?3/6299/!328@7i8=/!?838!92@2CD/!2!296/@h8!=/9!=/6FB20;/9!EF2!6/B?F9238B!/!

B8;2378@!2B?A376/O!!

H2>20=/!EF2!EF2B!6/09;3J7!89!80U@7929!9/G32!/9!=/6FB20;/9!k!/!?29EF798=/3:!

8;381k9!=2!B2;/=/@/4789!2!8G/3=84209!EF2!>F0=8B20;2B!92F!834FB20;/O!)0;32;80;/:!

0D/!?/=2!2[79;73!80U@792!92B!=/6FB20;/O!!

./B/! G2B! =20/B708! V7;9Fn/! '0;F029:! ;38;8K92! =2! FB! ?3/6299/! =2!
4837B?842B^!92!89!68;24/3789!=2!808@792!=2?20=2B!=/9!=/6FB20;/9:!2@29!
?326798B!923!206/0;38=/9:!2[;38A=/9!=89!?38;2@27389:!3262G23!FB!;38;8B20;/!
EF2:! /3720;8=/! ?2@/! ?3/G@2B8! ?3/?/9;/! ?2@8! ?29EF798:! 29;8G2@262! 8!
B/0;842B!=89!?2C89:!6/B/!0FB!EF2G38K68G2C8O!_I&V)%+)P:!QRRS:!?O!SXR`O!

%29;8! ?29EF798:! FB! =/6FB20;/! =/! ,V! 92317F! 6/B/! 68;8@7i8=/3! ?838!

?3/G@2B8;7i83!/!/Gl2;/!=89!?/@A;7689:!?/79!8/!328@7i83!8!?37B2738!@27;F38!=/!;2[;/:!>76838B!

217=20678=89!1U3789!?2C89!=2!EF2G38K68G2C8!EF2!20;20=7!?32679832B!923!8lF9;8=89!

?/3!B27/! =2! FB! 8?3/>F0=8B20;/:! ;80;/! 2B! /F;3/9! =/6FB20;/9! 2! >/0;29! 6/B/! 0/!

6/0h267B20;/! =8! 709;7;F7CD/:! 9F8! /3742B! 2! h79;J378:! =2! 9F89! ?3/=FC<29! 2! =2! 9F89!

32@8C<29O!!

M9! ;2[;/9W=/6FB20;/9! 9D/! 6/B?3220=7=/9! ;80;/! 6/B/! ?3/=F;/9! 6/B/!

?3/=F;/329!=2!?/@A;768O!%8!?239?26;718!=2!EF2!/9!920;7=/9!0D/!29;D/! >26h8=/9!0/9!

=/6FB20;/9:!B89!9D/!?3/=Fi7=/9!2!68;24/37i8=/9!?2@/!?29EF798=/3:!/9!=/6FB20;/9!

0D/!9D/!808@798=/9!79/@8=8B20;2!2!97B:!08!9F8!32@8CD/!6/B!/F;3/9!;2[;/9!2!1239<29!

EF2! =23718B! =/9! 6/0;2[;/9! =2! 70>@F50678! /F! =2! >/3BF@8CD/! =/! ;2[;/O! _*d&(MV':!

.'VIM*!)!-'(.&':!QRR]`O!!



uY!

 

%8!80U@792!=/9!=/6FB20;/9:!9231738B!6/B/!32>2350678!/9!9FG9A=7/9!;2J376/9K

B2;/=/@J476/9! F;7@7i8=/9! ?2@/! -3F?/! =2! )9;F=/9! =2! I/@A;7689! )=F6867/0879!

_-)I)+M`:! =8! #0712397=8=2! a2=238@! =2! *80;8! .8;83708! _#a*.`O! M! 43F?/! ;2B!

328@7i8=/! 80U@7929! =2! ?/@A;7689! 2=F6867/0879! 8! ?83;73! =/9! 6/0627;/9:! 6/0;2p=/9! 2!

=796F39/9!?32920;29!2B!=/6FB20;/9!=2!/348079B/9!0867/0879!2!70;230867/0879O!!

M!86/B?80h8B20;/!979;2BU;76/!=89!?FG@768C<29!0867/0879!2!70;230867/0879!
9/G32! ?/@A;768! 2=F6867/08@! =/9! p@;7B/9! EF70i2! 80/9! ?23B7;7FK0/9! 6/09;8;83!
FB8!;3809>/3B8CD/!0/!=796F39/!F;7@7i8=/!?/3! ;879! 709;7;F7C<29O!%/! 70A67/!=/9!
80/9! =2! STTR:! ?32=/B70838B! /9! 834FB20;/9! 2B! ?3/@! =8! EF8@7=8=2:!
6/B?2;7;717=8=2:! ?3/=F;717=8=2:! 2>76750678! 2! 2>76U678^! 8/! >708@! =8! =k68=8!
?2362G2K92!FB8!4F708=8!=/!17k9!2[?@767;8B20;2!26/0/B7679;8!?838!FB8!>862!
B879!hFB807;U378!08!?/@A;768!2=F6867/08@:!9F4237=8!?2@8!6329620;2!50>892!0/9!
6/0627;/9! =2! lF9;7C8:! 2EF7=8=2:! 6/29D/! 9/678@:! 706@F9D/:! 2B?/q23B20;:!
/?/3;F07=8=2!2!924F380C8!_gM(PH!,'%w:!QRRR`O!_*d&(MV':!.'VIM*!)!
-'(.&':!QRR]:!?O!YQX`O!!
!

H2998!>/3B8:!/9!=/6FB20;/9!9D/!808@798=/9!;80;/!?2@/!92F!6/0;2p=/!2!>/3B8;/!

6/B/!?2@8! @704F842B!?/3!B27/!=2! ;23B/9!/F!6/0627;/9!EF2!296/@h2!2!?3717@2478O!'!

@704F842B!0D/! k! 02F;38! 2! =2>702! ?/9767/08B20;/9! 2! 6/B?32209<29! =2!BF0=/:! =2!

2=F68CD/!2!=2!9/672=8=2O!./06/3=8B!6/B!799/!*h73/B8:!.8B?/9!2!-83678!_QRR]`:!

8/!67;832B!FB! 32@8;J37/!=8!./B7997/0!/0!g28@;h!.328;7/0!80=!*/678@!./h297/0!=8!

#07D/!)F3/?278:!=2!STT]:!EF2!=2=76/F!;/=/!FB!68?A;F@/!8!8@;238CD/!=/!1/68GF@U37/!

?838!89!BF=80C89:!0/!920;7=/!8!6/09;3F73!6/09209/9O!'!?8=3/07i8CD/!=2! ;23B/9!2!

1/68GF@U37/9! ?/=2! 923173! 6/B/! B/=/! =2! >/3;8@2623! =2;23B708=/9! =796F39/9! 2B!

=2;37B20;/9!=2!/F;3/9O!!!

./097=238=/9!FB8!�B708!=2!/F3/�!?/3!?29EF798=/329:!29;29!=/6FB20;/9!9D/!
32@2180;29!;80;/!?/3EF2!>/30262B!?79;89!9/G32!6/B/!89!709;7;F7C<29!2[?@768B!
8! 328@7=8=2!2!GF968B! @247;7B83!9F89!8;717=8=29:!EF80;/!?2@/9!B268079B/9!
F;7@7i8=/9! ?838! 9F8! ?FG@767i8CD/:! FB8! 12i! EF2! BF7;/9! =/9! =/6FB20;/9!
/>767879:!0867/0879!2!70;230867/0879!9D/:!h/l2:!>867@B20;2!/G;7=/9!178!70;2302;O!
+8@12i!3297=8!8A!FB8!=89!?37067?879!2[?@768C<29!?838!8!=7992B708CD/!B899718!
=2!=/6FB20;/9!=747;879!2!7B?3299/9N!?/?F@837i83!FB!6/0lF0;/!=2!70>/3B8C<29!
2! lF9;7>768;7189!EF2! ;/302B!89! 32>/3B89! @24A;7B89!2!8@B2l8=89O! _*d&(MV':!
.'VIM*!)!-'(.&':!QRR]:!?O!YQT`O!!

+8@12i:!?/3!799/:!92l8!lF9;7>76U12@!EF2!/!,V!?/99F8!FB8!G7G@7/;268!6/B!86299/!

8!;/=89!89!9F89!?3/=FC<29:!6/B/!32@8;J37/9:!=/6FB20;/9:!@713/9!2!?29EF7989!=2!>/3B8!

=747;8@!08!70;2302;O!M!>U67@!86299/!k!FB8!B802738!=2!48380;73!8!8B?@8!=71F@48CD/!=89!

9F89!7=2789!2!;8BGkB!=2!?/;20678@7i83!/!EF2!89!8F;/389!6h8B8B!=2!G376/@842B!=/9!

;2[;/9!?/3!B27/!=8!F;7@7i8CD/!=2!12@h/9!6/0627;/9!=2!FB8!>/3B8!0/18O!M9!=/6FB20;/9!



u]!

 

=2!/348079B/9!70;230867/0879!?8998B!8!923!7B?/3;80;29!0/!6/0;2[;/!2B!EF2!/!29?8C/!

92! 6/B?37B2! 8;381k9! =8! 8?3/[7B8CD/! 4@/G8@! =/9! ?8A929! 6/B/! >/3B8! =2! lF9;7>7683!

32>/3B89!2B!@8348!2968@8O!!

'/! 899/6783KB2! m! 6/B?32209D/! =/! .76@/! =2! I/@A;7689:! 20;20=/! /9! ;2[;/9! 2!

=/6FB20;/9!/34807i8=/9!=20;3/!=2!FB!EF8=3/!=2!=79?F;89!2!024/678C<29:!=2!B802738!

EF2!6833248B!89?26;/9!6/0;38=7;J37/9!2!6/06/3320;29!EF2!BF7;89!12i29!=29;/8B!=/!

?8=3D/%=796F3971/!?32=/B7080;2O!H26/332!=799/!EF2!/9! ;2[;/9!0D/!?/=2B!923! @7=/9!

79/@8=8B20;2!6/B/!?3/?<2!/!6/0;2[;/!=2!>/3BF@8CD/!=/!;2[;/:!lU!EF2!8!?/@A;768!0D/!k!

>708@7i8=8!0/!B/B20;/!=8!29637;8!=/!=/6FB20;/!2W/F!;2[;/O!

#B! =/9! 89?26;/9! =29201/@17=/9! 08! 80U@792! =2! ?/@A;7689! k! 8! =79;70CD/! 20;32!

-(5Y)*4"%4(&(%)$3)(%2!8!-(5Y)*4"%4(&(%+*,4:/,(%_,'PP:!STT\`K%!'!?/@A;768!6/B/!;2[;/!;2B!

G892!08! ;2/378! @7;23U378!2! ;38G8@h8!6/B!8! 7=278!=2!32?32920;8C<29!9/G32!/! ;2[;/!?/3!

B27/!=2!6/=7>768C<29!6/B?@2[89O!'997B:!/!;2[;/!;23U!FB8!?@F38@7=8=2!=2!6/0627;/9:!

;80;/9!EF80;/9!>/32B!92F9!@27;/329O!!!

M9!;2[;/9!9D/!?3/=F;/9!=2!Bp@;7?@89!70>@F506789!2!8420=89!2!9F8!>/3BF@8CD/!
201/@12!70;20C<29!2!024/678CD/!=20;3/!=/!)9;8=/!2!=20;3/!=/!?3/6299/!=2!
>/3BF@8CD/! =8! ?/@A;768O! %2992! ?3/6299/:! 8?2089! 8@4FB89! 70>@F506789! 2!
8420=89! 9D/! 326/0h267=89! 6/B/! @24A;7B89! 2! 8?2089! 8@4FB89! 1/i29! 9D/!
/F17=89O!_V'&%'(H)*:!QRRu:!?O!]\`O!!

'! ?/@A;768! 6/B/! =796F39/! ?83;2! =/! ?3706A?7/! =2! EF2! /9! =796F39/9! ?/99F2B!

97407>768=/9:!?8@81389:!>38929:!2B!EF2!623;89!29;3F;F389!/F!70;20C<29!=2!?2098B20;/9!

9D/!6/09;3FA=89O!%2992!920;7=/:!8!?/@A;768!6/B/!=796F39/!;2B!/!/Gl2;71/!=2!=79;37GF73!

1/i29!2!29;8G2@2623!/!EF2!k!?23B7;7=/!?20983:!63780=/!FB!/$9*&$%+$%#$/+"+$,:!6/B/!

?3/?<2!a/F68F@;:!0/!EF8@!8@4F09!=796F39/9!;23D/!B879!@247;7B7=8=2!EF2!/F;3/9O!!

M!43F?/!-)I)+M!328@7i8!8!80U@792!=/9!=/6FB20;/9!8!?83;73!=89!?239?26;7189!

=2!80U@792! =2!=796F39/! =2! @70h8! >3806298!=2!V76h2@!I56h2F[!2! =8! ;2/378! 9/678@! =/!

=796F39/! =2! B8;37i! 704@298:! 32?32920;8=8! ?/3! %/3B80! a8736@/F4hO! '?2983! =2!

6/097=2383!89!=F89!@70h89!;2J37689!7B?/3;80;29!2!37689!?838!80U@792!=/6FB20;8@:!0D/!

F;7@7i27!92F9!?3299F?/9;/9O!'/!/?;83!?2@/!/!;23B/!+*,4:/,(!029;8!;292:!899FB/!EF2!2@2!

92!32@867/08!m!7=278!=2!?/@A;768!6/B/!=796F39/O!!

+80;/! 8! ?/@A;768! 6/B/! ;2[;/! EF80;/! 8! ?/@A;768! 6/B/! =796F39/! 9D/! >/3B89! =2!

80U@792!=/9!;2[;/9!08!9F8!83208!=2!?3/=FCD/!2!9D/!6/B?@2B20;8329:!68=8!FB!6/B!

9F8!?3J?378!50>892O!I838!,8@@! _STT\`:! �8BG/9!9D/!?3/6299/9!6/B?@2[/9!?/3EF2!/9!

;2[;/9!0D/!9D/!9/B20;2!/!EF2!2@29!?83262B!923!2B!9F8!9F?23>A672!2:!=2!86/3=/!6/B!



uu!

 

a/F68F@;:! =796F39/9! 0F068! 9D/! 70=2?20=20;29! =2! h79;J378:! ?/=23! 2! 70;2329929�O%

_V'&%'(H)*:!QRRu:!?O!]Y`O!!

!H2998!>/3B8!/!.76@/!=2!I/@A;7689!>/30262!2@2B20;/9!?838!8!80U@792!=2!;2[;/9!

=2!?/@A;7689!_B8;237879!7B?3299/9:!;2[;/9!/>767879:!1A=2/9:!>/@h2;/9`!2B!FB8!?239?26;718!

63A;768!_0D/!9F?23>7678@`:!8!?83;73!=2!6/0;37GF7C<29!=2!a/F68F@;:!(/@80=!,83;h29:!o/h0!

./==O!_V'&%'(H)*!)!*+()V)P:!QRS]:!?OY`O!!

'/!321797;83!92F!?2098B20;/!9/G32!8!7=278!=2!?/@A;768!6/B/!=796F39/:!,8@@!_QRS]`!

328>73B8!EF2!8!?/@A;768!6/B/!=796F39/!327170=768!3247B29!=2!123=8=29!2!89!6/09;7;F7!8/!

701k9!=2!32>@2;73!8!328@7=8=2!9/678@O!H2998!>/3B8:!�0D/!>8i2B/9!?/@A;768:!8!?/@A;768!0/9!

>8i�!_,'PP:!QRS]G:!?O!Q`:!?/3kB!?/=2B!h8123!32@F;r06789!2!=296/0>/3;/9!EF80=/!/9!

=796F39/9!8;F879!92!6/0>3/0;8B!6/B!=796F39/9!B879!80;74/9!2!6/0;3U37/9O!'!80U@792!=8!

?3/=FCD/!868=5B768!=8!*/67/@/478!I/@A;768!B/9;38!EF2!hU!B879!;38G8@h/9!=2!?/@A;768!

6/B/!;2[;/!=/!EF2!6/B/!;38G8@h/!=796F3971/^!79;/!k:!/!>/6/!4738!0/!EF2!29;U!29637;/!2!

>8@8=/:!2!0D/!2B!6/B/!29989!=26@838C<29!9D/!>/3B8=89!2!;/308=89!?/99A1279O!!!

a/F68F@;!F98!/!;23B/!=796F39/!=2!B8027389!=7>2320;29!2B!92F!;38G8@h/:!B879!
?23;7020;2B20;2:!2@2!29;818!?32/6F?8=/!2B!8G/3=83!89!29;3F;F389!2!324389!
EF2! 6/09;7;F2B! FB! =796F39/:! 2B! 12i! =2! ;2[;/9! 2! 20F0678=/9! ?3/=Fi7=/9!
=20;3/!=2@2O!M!=796F39/!0D/!29;U!?32920;2!0/!/Gl2;/:!B89!�?23B7;2!EF2!2@2!
8?832C8�O! M! =796F39/! k! 8! 6/0=7CD/! 9/G! 8! EF8@! 623;89! 8>73B8C<29! 9D/!
6/097=238=89!123=8=27389O!./B/!V7@@9! _QRR\:!?O]]`!6/@/68!6@838B20;2N! �'/!
6/097=2383!/! ;23B/!�=796F39/�!=212B/9! @2BG383!EF2!0D/!k!/!2EF718@20;2!8!
�@704F842B�O!M!=796F39/!k!/!EF2!329;37042!2!h8G7@7;8:!29632120=/:!>8@80=/!2!
?20980=/QQO!_,'PP:!QRS]G:!?O!u:!;38=FCD/!0/998`O!!

'!70;20CD/!=/!;38G8@h/!6/B!/9!=/6FB20;/9!=/!,V!0D/!>/7!9/B20;2!6/0h2623!

9F8! @704F842B:! 8?2983! =2! EF2! 2992! 89?26;/! k! 97407>768;71/! ?838! 6/B?32209D/! =8!

?/@A;768! 6/B/! B2067/08B/9! 80;237/3B20;2O! I/3! 799/:! 8! 80U@792! 328@7i8=8! 0/9!

=/6FB20;/9!92!6/0620;3/F!2B!8BG/9!/9!89?26;/9N!_S`!08!@704F842B!=/9!=/6FB20;/9!

2! _Q`! 0/9! =796F39/9! EF2! ?/3! B27/! =2! 20F0678=/9! 6/09;3/2B! 123=8=29:! 89! EF879!

?3/=Fi2B! 2! 9D/! ?3/=Fi7=89! 2B! ?/@A;768O! ./092EF20;2B20;2:! 29989! 123=8=29! 9D/!

                                                   
QQ a/F68F@;!F929!;h2!;23B!=796/F392!70!=7>>2320;!q8e9!70!h79!q/3n:!B/9;!?23;7020;@e!h2!q89!6/062302=!;/!
8==3299! ;h2! 9;3F6;F329! 80=! 3F@29! ;h8;! 6/09;7;F;2! 8! =796/F392! 38;h23! ;h80! ;h2! ;2[;9! 80=! F;;2380629!
?3/=F62=!q7;h70! 7;O!H796/F392! 79!0/;!?32920;! 70! ;h2!/Gl26;:!GF;! �208G@29! 7;! ;/!8??283tO!H796/F392! 79! ;h2!
6/0=7;7/09!F0=23!qh76h!623;870!9;8;2B20;9!832!6/097=232=!;/!G2!;h2!;3F;hO!'9!V7@@9!_QRR\:!?O!]]`!?F;9!7;!
6@283@eN!�&0!6/097=23704!;h2!;23B!�=796/F392�!q2!BF9;!32B2BG23!;h8;!7;!79!0/;!;h2!2EF718@20;!/>!�@804F842�tO!
H796/F392!79!;h8;!qh76h!6/09;38709!80=!208G@29:!q37;704:!9?28n704:!80=!;h70n704O!_,'PP:!QRS]G:!?O!u`O!

!



uZ!

 

32?3/=Fi7=89! =796F39718B20;2! 2B! /F;3/9! 6/0;2[;/9! 6/B/! 0/9! /Gl2;/9! =2! BA=78!

7B?32998O!!

QOY!%M!*)(+yM!)%+()!H)#*!)!M!H&',MN!%M+'*!*M,()!VxH&'!&VI()**'!!

Recebemos m$dia por todos os poros. A cada passo que damos cotidianamente, esbarramos 
em artefatos midi*ticos: livros, jornais, r*dios, televisores, an#ncios, panfletos, discos, v$deos e 

celulares. &MELO; TOSTA, 2008, p. 29' 
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8!179D/!=89!32@8C<29!70;230867/0879:!/!6/0627;/!32>232K92!8!?3U;7689!=2!)9;8=/!2B!EF2!

=7>2320;29!/34807i8C<29!_?pG@7689:!?3718=89:!0D/!4/12308B20;879!2;6O`!;5B!8!B29B8!

?3233/48;718! 089! =2679<29! 6/BF09O! I/3! 6/0924F70;2:! 92! 8@;238B! 89! 32@8C<29! 20;32!

)9;8=/!2!9/672=8=2:!=29/02380=/!/!?37B273/!=89!9F89!329?/098G7@7=8=29!2:!?/3!799/:!

/! 6/0627;/! 92! 70963212! =20;3/! =8! ?239?26;718! 02/@7G238@! =2! 32=FCD/! =/! ?8?2@! =/!

)9;8=/O!!

'@kB!=799/:!6/0632;8B20;2:!?/=2B/9!123!EF2!92!2[8B7083B/9!8!9(#$/!"!Z"%
=8! 2=F68CD/! =2! ?23;/! f! /F! 92l8:! 89! 6/BG708C<29! 2! 8! 6//3=208CD/! =2!
8;717=8=29:!8;/329W8420;29!2!2968@89:!?2@89!EF879!8!$+:4"Z'(%k!6/09;3FA=8!2!
?329;8=8!2B!9/672=8=29!0867/0879!f!?/=2B/9! 7=20;7>7683!EF8;3/!68;24/3789!



X\!

 

=2!8;717=8=2!EF2!6/@2;718B20;2!6/B?<2B!8!4/123080C8!2=F6867/08@!_EF2!9D/!
;7=89:!?838!>709!=2!2[?/97CD/:!6/B/!BF;F8B20;2!2[6@F97189!2!6/@2;718B20;2!
2[8F9;7189`N! 1*!"!4*"&$!)(i% -/$,)"Z'(% (:% (1$/)"i% -/(-/*$+"+$% $% /$9:5"Z'(O!
)9;89!8;717=8=29!?/=2B:!2B!?3706A?7/:!923!=29201/@17=89!70=2?20=20;2B20;2!
FB89!=89!/F;389!2!?/3!FB8!=712397=8=2!=2!8420;29!8@kB!=/!29;8=/!f!2BG/38!
/!29;8=/!6/0;70F2!6/B/!FB!?/99A12@!8420;2!=2!4/123080C8!2=F6867/08@:!2:!
2B! FB! 6/0lF0;/! Bp@;7?@/! =2! 2968@89:! =/! @/68@! 8/! 4@/G8@O! ! _(M,)(+*M%^!
H'P):!QRSS:!?O!\]\`O!

H8!4/123080C8!92!38B7>768B!/F;389!>/3B89!=2!429;D/:!6/B/!89!32=29!?/@A;7689:!

089!EF879!�8!?/@A;768!2=F6867/08@!29;U!920=/!>27;8!2B!0/189!@/68@7=8=29:!2B!=7>2320;29!

?83rB2;3/9:!?/3!0/1/9!8;/329!2!/34807i8C<29�O!_,'PP:!QRSY:!?O!QZ`O!

%/!89?26;/! 70;230867/08@:!/!?2098B20;/!02/@7G238@!29;U!?32920;2!2B!4380=2!

?83;2!=/9!=796F39/9!2!8G38042!;/=/9!/9!89?26;/9!=8!9/672=8=2O!./092EF20;2B20;2:!

B/G7@7i8!;8BGkB!89!=7>2320;29!U3289!=8!17=8!6/B/!/6/332!6/B!/!68B?/!2=F6867/08@!

?838!EF2!29;89!?/998B!923!;3809>/3B8=89!2B!B2368=/378!/F!2B!B2368=/O!

H2998!B802738:! 8;k! 8EF7:! 8?32920;27! /! 620U37/!B87/3! 2B! EF2! 92! 9FG963212!

B70h8!?29EF798:!G2B!6/B/!89!BF=80C89!=89!p@;7B89!=k68=89!2!9F89! 7B?@768C<29!

?838!8!2=F68CD/O!'34F/!EF2!2998!2[?/97CD/!8B?@78=8!8lF=8!8!/@h83!?838!)=F68CD/!

0FB8! ?239?26;718! =78@J4768! 2! =70rB768! EF2! 6/B?<2! ;3/689:! 89920;7B20;/9:!

32979;506789!2!=79?F;89O!!

\O\!_&%+)(`()P'{|)*!_&%+)(`%'.&M%'&*!%'!)H#.'{yM!

M9! 834FB20;/9! 6/09;3FA=/9! 8! ?83;73! =89! /6/33506789! =8! 4@/G8@7i8CD/! 2! =/!

02/@7G238@79B/!6/B/!>/3B8!=/B7080;2!=/9!?3706A?7/9!=8!32>/3B8!=/!)9;8=/!70;232998B!

2B!?83;76F@83! ?2@89! 9F89! 32123G238C<29!08!2=F68CD/O!M! 920;7=/!=2! _70;23`32@8C<29!

_70;23`0867/0879!k!lF9;8B20;2!G370683!6/B!8!6/B?@2[7=8=2!=89!2968@89!B863/KB763/:!

4@/G8@K0867/08@K@/68@!2!/F;389!?/997G7@7=8=29!=2!32@8CD/!EF2!/!B/17B20;/!=89!?/@A;7689!

2=F6867/0879!?23B7;2:!EF2G38=/!8!7=278!=2!h/B/42027=8=2!/F!@702837=8=2O!!!

./B/!lU!2[?F9:!/!)9;8=/!k!8>2;8=/!=2!>/3B89!2!70;2097=8=29!18378=89!?2@89!

32>/3B89! 08! 8=B7079;38CD/! ?pG@768:! 6/B! /! /Gl2;71/! =2! 8;70473! 8! 9F8! BU[7B8!

/Gl2;717=8=2!2!2>76750678O!

V2e23:! w8B209:! ,2081/;! _STTQ`! =2963212B! 89! 32>/3B89! 296/@8329! 6/B/!
�B/17B20;/9!?@802;U37/9�!EF2!8;3812998B!/!BF0=/O!P80C8=89!2B!FB!?8A9:!
2@89!9D/!38?7=8B20;2!8?3/?378=89!?2@89!2@7;29!?/@A;7689!2!?/=23/9/9!43F?/9!
=2! 70;232992! 2B! /F;3/9! ?8A929O! %/! 20;80;/:! ?83262! 6@83/! EF2! 29929!
B/17B20;/9!4@/G879!=2!32>/3B8!92!2038Ai8B!=2!B8027389!BF7;/!=7>2320;29!0/!
rBG7;/!=/9!979;2B89!0867/0879:!/9!EF879!9D/!?379B89!8;3812998=/9!?/3!>/3C89!
=8!BF=80C8!2B!0A12@!BF0=78@O!_'ww'(&:!QRSS:!?O!S\`O!!



XY!

 

M!834FB20;/!=89!32>/3B89!2=F6867/0879!92!8@70h8!8/!=796F39/!=2!63792!?2@/9!

B8F9!329F@;8=/9!=/9!979;2B89!2=F6867/0879!?838!lF9;7>7683!89!BF=80C89!0/9!3FB/9!

=89! ?/@A;7689:! 9/G32;F=/! 0/9! ?8A929! =2! ;236273/! BF0=/:! 9FG=29201/@17=/9! /F! 2B!

=29201/@17B20;/O!./0>/3B2!de?/@7;/!_QRSS`:!29989!=2>707C<29!29;D/!70;23@748=89!2!;2B!

6/B/!/Gl2;71/!8?3/>F0=83!89!B2=7=89!2!/9!7=2879!=/!B2368=/!08!2=F68CD/O!!

M!=796F39/!=8!0262997=8=2!=2!32>/3B8!=/9!979;2B89!2=F6867/0879!/6/332F!2B!

?38;768B20;2! ;/=/9! /9! ?8A929! =/!BF0=/O! '9! 637929:! 6/B/! 8! 1717=8! ?2@/! 68?7;8@! 08!

=k68=8!=2!ZR:!?32997/0838B!89!BF=80C89!08!2=F68CD/:!0/!920;7=/!=2!EF2!/!92;/3!

?8998!8!923!17;8@!08! 32/34807i8CD/!=/!979;2B8!26/0sB76/!6/B! >/6/!0/9!B2368=/9!

;38090867/0879O!�M9!979;2B89!2=F6867/0879!2!/!6/3?/!=/620;2:!;3809>/3B8BK92!8997B!

2B! FB! =/9! 0J9! 4J3=7/9! =89! 68F989! 2! 9/@FC<29! =/9! ?3/G@2B89! =89! 26/0/B789!

0867/0879!2!70;230867/0879�O!_*'%+MV�:!QRR\:!?O!QZ`O!!

./0>/3B2! /G92318B! /9! 70129;748=/329! =8! 4@/G8@7i8CD/! 2! =/! 02/@7G238@79B/:!

2[79;2B!8@4FB89!/3720;8C<29!h242Bs07689!2!?32=/B7080;29:!2!=2!;/=89!2@89:!8!B87/3!

;20=50678!k!92B?32!924F73!/!EF2!>/3!B2@h/3!?838!/!B2368=/O!!

(/G23;9/0!2!H8@2!_QRSS`!20;20=2B!EF2!/9!979;2B89!2=F6867/0879!B/=230/9!

29;D/!=780;2!=2!4380=29!BF=80C89!2B!;359!89?26;/9N!_S`!hU!7B?/3;80;29!B80=8;/9!

EF2!/3720;8B!8!?/@A;768!=8!2=F68CD/^!_Q`!EF80;/!8/9!326F39/9!hFB80/9!2!>796879!?838!

/>23;8!=2!2=F68CD/^!2:!_\`!EF80;/!8/!B/=/!=2!4/123080C8!=/!92;/3!_H8@2:!STTZ`O!M9!

8F;/329!8>73B8B!EF2!hU!029;29!;359!89?26;/9!:&%!(#(%&"!+")(%-"/"%"%$+:4"Z'(!EF2!

92!G89278!08!6/B?2;7;717=8=2!26/0sB768!4@/G8@:!08!68?867=8=2!=2!8?320=23!?2@8!17=8!

;/=8!2!08!2=F68CD/!6/B!>/6/!?838!/!=29201/@17B20;/!26/0sB76/O!H2998!B802738:!92!

29;8G2@262!0/189!32@8C<29!20;32!/!29;8=/!2!8!9/672=8=2:!/!?pG@76/!2!/!?3718=/:!/9!

9Fl27;/9!2!/!@/68@!/0=2!1712BO!!

'!_70;23`0867/08@7i8CD/!=89!?/@A;7689!8;381k9!=8!4@/G8@7i8CD/!2!=/9!?3/6299/9!

=2!B7438CD/:! ;3809?@80;2! 2! 6736F@8CD/! =2! ?/@A;7689! 2B! 2=F68CD/! ;2B! ?3/B/17=/! /!

6/0627;/!=2!G/89!?3U;7689!63780=/!&(+$5(,!8!9232B!924F7=/9O!'!=7992B708CD/!=/9!

/"!D*!9,! 2=F6867/0879! 20;32! /9! ?8A929! ?3/?/367/08! 2! 70620;718! EF2! ?8A929! 6/B!

B2@h/329!329F@;8=/9!2=F6867/0879!92l8B!179;/9!6/B/!970s07B/!=2!G/89!?3U;7689!2!=2!

>/3B8! ?838@2@8! EF2! ?8A929! 6/B! G87[/9! 329F@;8=/9! 92l8B! 8EF2@29! EF2! =212B! 92!

29?2@h83! 0/9! ?37B273/9! 6/@/68=/9! =/! /"!D*!9O! M9! 2>27;/9! =2998! @J4768! 868G8B!



X]!

 

70620;7180=/! FB8! #*,'(% +"/@*!*"!"UE:! 924F0=/! 'nn837! _QRSS`:! =/9! 979;2B89!

2=F6867/0879!BF0=7879!G8928=/9!08!70>3829;3F;F38!2!0/!0A12@!=2!86299/!m!2=F68CD/O!!

'nn837!_QRSS`!EF29;7/08!92!08!8;F8@!6/0lF0;F38!870=8!92!?/=2!>8@83!2B!?/@A;7689!

0867/0879!=2!2=F68CD/:!2!?838!/!8F;/3:!8!329?/9;8!0D/!k!;D/!97B?@29O!�!623;/!EF2!hU!

FB8!6736F@8CD/!=2!7=2789:!6/0627;/9:!32>/3B89!2!?3/438B89!20;32!/9!=71239/9!?8A929O!

I/3kB:! 2998! 6736F@8CD/! =2! ?/@A;7689! 0D/! /6/332! =8! B29B8! >/3B8:! lU! EF2! 1U3789!

EF29;<29! ?/=2B! 70;23>2373! 029;2! ?3/6299/:! ;879! 6/B/! 8! ?/@A;768! 2B! 2=F68CD/! =/!

)9;8=/:! 8! >/3C8! =/9! 970=768;/9! =2! ?3/>299/329! EF2! ?/=2B! 923! =267971/9! ?838!

7B?@80;8CD/!/F!32979;50678!=2!=2;23B708=89!?/@A;7689:!20;32!/F;3/9O!

./B/!;20h/!32479;38=/:!/!)9;8=/!2!92F!?8?2@!089!?/@A;7689!2=F6867/0879!0D/!k!

2@7B708=/!/F! 32=Fi7=/:!6/B/!92!8632=7;818!0/9!?37B273/9!29;F=/9!=8!4@/G8@7i8CD/O!

M6/332:!97B:!FB8!326/0>74F38CD/!089!9F89!>/3B89!=2!/34807i8CD/!2W/F!8;F8CD/!=8!

B29B8!>/3B8!EF2!92!8@;23/F!/!68?7;8@:!0/!?J9K29;8=/!=2!G2BK29;83!9/678@:!EF2!?899/F!

8! 6/097=2383! /9! 92317C/9! 9/67879! 6/B/! U328! ?838! 2[?809D/! =2! @F63/O! HF89! =89!

68386;23A9;7689!/F!>2338B20;89!F;7@7i8=89!?838!2[?809D/!=/!@F63/:!924F0=/!,8@@!_QRRY`:!

9D/!8!?3718;7i8CD/!2!8!?23>/3B8;717=8=2O!!

%D/!k!B879!?/99A12@!123!89!?/@A;7689!2=F6867/0879!8?2089!=/!?/0;/!=2!179;8!
=/!)9;8=/K%8CD/N!8!2=F68CD/!k!FB!899F0;/!=2!?/@A;7689!3247/08@!2!4@/G8@!2!
68=8! 12i!B879! FB! 899F0;/! =2! 6/Bk367/! 70;230867/08@O! '! 2=F68CD/! k:! 2B!
1U37/9!920;7=/9:!FB8!/?/3;F07=8=2!=2!024J67/9O!I/=2B/9!?20983!EF2!2998!
/?/3;F07=8=2!923U!B87/3!/F!B20/3:!EF2!173U!B879!62=/!/F!B879! ;83=2:!EF2!
29;U! 9Fl27;8! 8! 70>@2[<29! 2! B2=78C<29:! B89! 0D/! EF2! 2@8! 92l8! =7>2320;2! /F!
2[62?67/08@O!_,'PP:!QRRY:!?O!SSRX`O!

%/! B29B/! 920;7=/:! H8@2! 2! -80=70! _QRSY`! 32>/3C8B! 29;8! 7=278! =2! EF2! 89!

BF=80C89!2=F6867/0879!92!32>232B!89!0262997=8=29!6/B?2;7;7189!=/!)9;8=/O!

'!B87/3!BF=80C8!08! >/3B8!=/!)9;8=/!k!92B!=p17=8!9F8! 32>/3BF@8CD/!2B!
FB8!>/3B8!B879!?83267=8!6/B!/!B2368=/:!B879!?83267=8!6/B!/!BF0=/!=/9!
024J67/9:!EF2!0J9!6h8B8B/9!B879!8B?@8B20;2!=2! �0/18!429;D/!?pG@768�O!
&9;/!8?83262F!?2@8!?37B2738!12i!BF7;/!6@838B20;2!?838!B7B!08!%/18!}2@r0=78:!
/0=2!h8178!BF7;/!=2G8;2!9/G32!8!?3718;7i8CD/!=8!2=F68CD/O!V89!8;k!/0=2!2F!

                                                   
\Q!'n8337!_QRSS`!2[2B?@7>768!8!7=278!=2!179D/!=83q707808!8!?83;73!=2!=/6FB20;/!=/!,V:!2+:4")*(!%C$4)(/%
C)/")$9G!_STTT`:!0/!EF8@!/!G806/!=79;704F2!Y!;7?/9!=2!979;2B89!2=F6867/0879!0/!BF0=/O!*D/!2@29N!_S`!
979;2B89!B8=F3/9!/F!8180C8=/9N!?8A929!EF2!?23;2062B!m!M.H):!8@4F09!?8A929!=/!P29;2!=8!c978!2!=/!
M3720;2!Vk=7/:!EF2!?/99F2B!G/8!70>3829;3F;F38!2!0A12@!=2!6/0h267B20;/!B2=7=/!2B!;29;29!6/097=238=/!
98;79>8;J37/9^! _Q`! 979;2B89! 32>/3B8=/9N! ?8A929! =/! P29;2! 2F3/?2F:! ?8A929! ?23;20620;29! m9! 80;7489!
32?pG@7689!9/17k;7689!2B!EF2!89!29;3F;F389!9D/!32@8;718B20;2!G/89:!?/3kB!6/B!?3/G@2B89!=2!=2B80=8!
2!EF8@7=8=2^!_\`!979;2B89!2B23420;29N!/9!979;2B89!=8!'Bk3768!P8;708:!=8!c978!2!=8!c>3768!=/!%/3;2:!
6/B!;8[89!=2!296/@837i8CD/!2B!2@218CD/!2!632967B20;/!=/!92;/3!?3718=/:!6/0;F=/:!;20=/!8!EF8@7=8=2!
=/9!92317C/9!870=8!G87[8^!2!_Y`!979;2B89!9FG=29201/@17=/9N!c>3768!*FG98837808!2!8@4F09!?8A929!=8!c978!
=/!*F@!EF2!0D/!6/0924F738B!F0712398@7i83!8!2=F68CD/O!!



Xu!

 

?/=78! 123:! /! 0pB23/! =2! 296/@89! ?3718=89! 0D/! 29;818! 6329620=/O! M! EF2!
/6/332F! >/7! EF2! /! )9;8=/! B29B/! ;/B/F! FB! ?8?2@! 6/B?2;7;71/O! M! )9;8=/!
;/30/FK92!FB!)9;8=/!6/B?2;7;71/!2!/34807i/FK92!6/B?2;7;718B20;2:!2!6/@/6/F!
296/@89:! ?/3! 2[2B?@/:! 2! /F;389! 6/7989:! 2B! 6/B?2;7CD/! 20;32! 97O! &9;/!
32?32920;8!FB!4380=2!4/@?2!=/!68?7;8@^!2@2!62998!92F!;38G8@h/!2B!/?/97CD/!
8/!)9;8=/!2!?8998!8!;38G8@h83!8;381k9!=/!)9;8=/O!)9;8!k!8!4380=2!=7>2320C8N!
2@2!;38G8@h8!8;381k9!=/!)9;8=/!2!/!)9;8=/!;2B!BF7;/!B20/9!B27/9!=2!707G73!
29;2!?3/6299/O!_H'P)^!-'%H&%:!QRSY:!?O!Z`O!

!
! )B! 9FB8:! /! ?37067?8@! 70=F;/3! =89! 32@8C<29! 4@/G879K0867/0879K@/6879! k! /!

?3299F?/9;/!=2!EF2!FB8!G/8!?/@A;768!2B!2=F68CD/!k!FB8!?/@A;768!EF2!?3/?/367/02!/!

=29201/@17B20;/! 26/0sB76/O! *7BF@;8028B20;2:! Bp@;7?@/9! 8420;29:! ;80;/! 2[;230/9!

EF80;/! 70;230/9:! ?32997/08B! /! )9;8=/! 8! ?83;767?83! 0/! 8?/7/:! 08! ?3/B/CD/! 2! 08!

B80F;20CD/!=8!6/B?2;7;717=8=2O!I/3!799/:!/F;389!>/3B89:!8@kB!=8!/>23;8!2=F6867/08@!

?pG@768!?8998B!0D/!9/B20;2!8!9232B!17U1279!6/B/!;8BGkB!70620;718=89N!8!1/@F0;U378!

?3718=8:!>7@80;3J?768:!20;32!/F;389O!'!/>23;8!2=F6867/08@!70;3/=Fi!8!?/997G7@7=8=2!;80;/!

=2!6/06/3350678!20;32!/9!92317C/9!6/B/!=2!>7080678B20;/!?838!B/=2@/9!8@;2308;71/9!

08!?329;8CD/!=2!92317C/9!?3718=/9!?838!/!92;/3!?pG@76/:!EF2!9D/!6/0h267=89!6/B/!89!

?83623789!?pG@76/K?3718=89O!!

e\e\T*)@HDCaME=J<*@?MEPI?F*?=H@?*LhcMDC<*?*L@D>EJ<*

'! 6/09;7;F7CD/! =/9! 834FB20;/9! EF2! 9F9;20;8B! /!B/=2@/! =2! F07D/! 20;32! /9!
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92! 32>232! m! =7B70F7CD/! 29;8;8@! 2! m! 32=FCD/! =/! =70h273/! ?pG@76/:! ?838! FB8! B87/3!

=29324F@8CD/!2!?899842B!=2!92317C/9!?838!/! 92;/3!?3718=/O!M!8F;/3! ;38G8@h8!6/B!

EF8;3/!B/=2@/9!=2!70;23120CD/!=/!)9;8=/N!_S`!8!2=F68CD/!6/B/!G2B!29920678@B20;2!

?pG@76/:!_Q`!8!2=F68CD/!6/B/!G2B!29920678@B20;2!?3718=/:!_\`!8!2=F68CD/!6/B/!G2B!

?32=/B7080;2B20;2!?pG@76/!2!_Y`!8!2=F68CD/!6/B/!G2B!?32=/B7080;2B20;2!?3718=/O!

_,'((M*M:!QRS\`O!!

'! ?3718;7i8CD/! 8?83262:! 8997B:! 6/B/! FB8! 8@;2308;718! ?838! B2@h/378! =/9!

92317C/9!?pG@76/9:!=2!>3/0;27389!70=2>707=89O!.8=8!12i!B879!/!?3718=/!480h8!>/3B89:!

B/=/9!9/>79;768=/9!2!2@8G/38=/9!=2!/34807i8CD/!2!2[26FCD/O!I3718;7i83:!20;32;80;/:!

0D/!97407>768!FB8!BF=80C8!;/;8@!2!38=768@!=/9!979;2B89!=2!20970/O!!

'/!6/0;3U37/!=/!EF2!89!;2929!38=76879!EF232B!>8i23!6323:!h/l2!2B!=78:!08!B87/3!
?83;2!=/9!?8A929:!/9!=/79!979;2B89!9/G32?<2B!92!2B!BF7;/9!=/BA07/9:!89!
9F89!>3/0;27389!=7@F2BK92:!8!9F8!29?267>767=8=2!=7B70F7:!)B!12i!=2!FB!l/4/!
=2!9/B8!0F@8!20;32!=/79!92;/329!29;80EF29:!1237>768K92!FB8!h7G37=7i8CD/!=/!

                                                   
\Y [...]!18372;e!/>!n70=9!/>!6h8042!70!?/@7;768@!?3/629929!80=!;h2!3/@2!/>!;h2!9;8;2:!70!/3480798;7/09:!?2/?@2!
80=!;h273!9/678@!32@8;7/09h7?9!O!&;!B8eG2!;h8;!q2!9h/F@=!922!?3718;798;7/0!89!?83;!/>!8!BF6h!@83423!680!
189!/>!9/678@!6h80429!80=!6h80429!70!;h2!9/678@O!!

!



TS!

 

?pG@76/!2!=/!?3718=/!2!FB8!6/B?@2[7>768CD/!=89!9F89!32@8C<29O!_,'((M*M:!
QRS\:!?O!]Q`O!!

)998! h7G37=7i8CD/! 20;32! ?pG@76/! 2! ?3718=/! ;2B!=7@FA=/! 89! >3/0;27389! =/9! =/79!

979;2B89:! >8i20=/!=298?832623!EF8@EF23!EF29;D/!=2! >F0=/!EF2!80;29!/9!92?83818:!

;879! 6/B/N! k;768:! 32@747D/! 2! >7@/9/>78O! V83/e! _QRSS`:! 8/! 92! 32>2373! 8! 2[?23750678! =8!

6/BF07=8=2!>3806J>/08!08!,k@4768:!08!EF8@!/9!?879!?/=2B!296/@h23!89!296/@89!2B!

=26/3350678!=8!@7G23=8=2!32@747/98:!8>73B8!EF2!2998!296/@h8!868G8!32@867/08=8!B879!

8/!?838=74B8!=8!2>76U678!/34807i867/08@!=/!EF2!?/3!18@/329!2!B/=2@/9!?2=84J476/9O!!

_,'((M*M:!QRS\`O!'997B:!=26/332!=/!6@7B8!/34807i867/08@!8!8;38;717=8=2!=89!>8BA@789!

?2@8! 296/@8! ?3718=8! 8! ?83;73! =8! 7B?3299D/! =2! EF2! hU! FB8! >867@7=8=2! 2! B87/3!

70=717=F8@7=8=2! 089! 329?/9;89! 89! =2B80=89! 2! 2[?26;8;7189! =/9! 6@720;29! _29;3F;F38:!

326F39/9! 2! B/=/9! =2! >F067/08B20;/`! =/! EF2! 089! 296/@89! ?pG@7689O! _,'((M*M:!

QRS\`O!!

%29;8!?239?26;718:!8!709;7;F7CD/!=/9!B/=2@/9!=2!?83623789!?pG@76/K?3718=89!;2B!

@2180;8=/! EF29;<29! EF2! 8>2;8B! 8! 2=F68CD/! 08! 9F8! >/3B8! =2! =7327;/! ?pG@76/! 6/B!

6/092EF506789!18378=89!0/9!92F9!=71239/9!6/0;2[;/9!2!832089O!

\O\OSOS!I83623789!?pG@76/K?3718=89!0/!,3897@!

%/! ,3897@:! /9! ?29EF798=/329! EF2! 29;F=8B! 8! 70;23?202;38CD/! =/! ?3718=/! 0/!

?pG@76/!2!9F89!32@8C<29!70=768B!EF2!29;89!?83623789!;71238B!70A67/:!6/B!B87/3!>/3C8:!

8! ?83;73! =/9! 80/9! STTR:! 6/B/! 6/092EF50678! 70;230867/08@! =8! ?3/?/9;8! =2!

32/34807i8CD/!=/!)9;8=/O!'?2983!=2!/!?8A9!0D/!;23!1717=/:!2B!020hFB!B/B20;/!=8!

9F8!h79;J378:!/!B/=2@/!=2!)9;8=/!=2!,2BK)9;83!*/678@:!89!9F89! 7=2789!2!6/0627;/9!

;71238B! 70>@F50678! 08! @2479@8CD/! G3897@2738O! I/3kB:! B29B/! EF2! 2B! ;23B/9! =2!

@2479@8;71/!92!?3/6F3/F!89924F383!=7327;/9!67=8=D/9:!/9!B29B/9!0D/!92!6/0632;7i838B!

08!328@7=8=2!9/678@O!!

)0;20=2B/9! EF2:! 0/! 689/! G3897@273/:! hU! FB8! 29?267>767=8=2:! ?/79:! 6/B! /!
?3/6299/! =2! 8G23;F38! ?/@A;768:! 8?J9! @/048! =7;8=F38:! 8! @F;8! ?2@8!
=2B/638;7i8CD/! =8! 9/672=8=2! ?899/F! ;8BGkB! ?2@8! 6/09;3FCD/! =2! FB8!
429;D/! =2B/63U;768! =8! 2=F68CD/O! %/! 20;80;/:! 8/! B29B/! ;2B?/! EF2!
@F;U18B/9!BF7;/:!08!'Bk3768!P8;708:!?838!6/0EF79;83!/9!0/99/9!=7327;/9:!89!
29;38;k4789!=/!68?7;8@79B/!?838!9F?2383!9F89!637929!lU!32=2>7078B!/!?8?2@!=/!
)9;8=/:!6/B!8!?23=8!=2!=7327;/9!9/67879:!B8;2378@7i8=/9!2B!?/@A;7689!?pG@7689O!
_I)(M%&:!QRSQ:!?O!QR`O!!!



TQ!

 

'9!32=2>707C<29!20;32!/!?pG@76/!2!/!?3718=/!0/!,3897@!;5B!97=/!>/6/!=2!29;F=/9!

0/! I3/438B8! =2! IJ9K-38=F8CD/! =8! #0712397=8=2! a2=238@! =/! (7/! -380=2! =/! *F@:!

8;381k9! =/! 43F?/! =2! ?29EF798! 6//3=208=/! ?2@8! I3/>299/38! L238! I23/07O! M! 43F?/!

=29201/@12!92F9!;38G8@h/9!8!?83;73!=8!?239?26;718!;2J3768!02/B83[79;8:!=2G3FC80=/K

92!9/G32!8!32@8CD/!?pG@76/K?3718=8!2!92F9!=29=/G38B20;/9!08!)=F68CD/!,U9768!2!089!

?/@A;7689! 2=F6867/0879! 8;F879O! _I)(M%&^! (M**&:! QRSS`O! M9! 29;F=/9! =8! 32@8CD/!

?pG@76/K?3718=/!0D/! >768B! 329;37;/9! F0768B20;2! 8! 29;2! 43F?/!2! 9D/! ;2B8!=2! 1U37/9!

/F;3/9! ;38G8@h/9! 2B! I3/438B89! =2! IJ9K-38=F8C<29! EF2! ;20h8B! 6/B/! 17k9! 89!

?/@A;7689! 2=F6867/0879O! )B! QRSZ:! h/F12! 2B! I/3;/! '@2432! /! &! *2B70U37/! %867/08@!

(2=2>707C<29!=89!a3/0;27389!20;32!/!IpG@76/!2!/!I3718=/!EF2!6/B?3/18B!8!2B23450678!

=8!;2BU;768!6/B/!>/6/!=2!70;232992O!!!

)B!179;8!=799/:!89!?29EF7989!9/G32!89!32@8C<29!?pG@76/K?3718=89!0/!,3897@!;5B!

92!=29201/@17=/!0/9!p@;7B/9!80/9!2!632962B:!08!B2=7=8!2B!EF2!632962B!;8BGkB!89!

?83623789:!32=29!2!@8C/9!20;32!/9!=/79!92;/329!6/B!8!70;3/=FCD/!=2!/F;3/9!2@2B20;/9!

6/B/!/!+236273/!*2;/3!/F!+2362738!L78\]O!!!

'9!?37B27389!@279!G3897@27389!0D/!709;7;FA38B!8!/G3748;/372=8=2!=/!20970/!?pG@76/:!

/! EF2! ?3717@247/F! EF2! 89! ?37B27389! 709;7;F7C<29! 2=F68;7189! 29;712992B! 9/G! 8!

329?/098G7@7=8=2! ?3718=8! =2! 709;7;F7C<29! 32@747/989! 1/@;8=89! ?838! 8! 2@7;2O!

./092EF20;2B20;2:!8!32@8CD/!20;32!/!?pG@76/!2!/!?3718=/!0/!,3897@!/6/332F!=2!B802738!

=7>2320;2! =/9! ?8A929! =29201/@17=/9:! EF2! 6/0924F738B! ;/3083! 8! 2=F68CD/! ?pG@768!

86299A12@!?838!;/=/9O!!

'!./09;7;F7CD/!=2!STXX:!924F0=/!M@712738!_QRR]G`:!8/!@2479@83!9/G32!89!>/3B89!

=2!/>23;8!2=F6867/08@!0/!?8A9!6/0;/F!6/B!8!=79?F;8!=2!!;359!43F?/9N!_S`!/9!=2>209/329!

=8! 296/@8! ?pG@768! F0712398@! 6/B/! p0768! 8! 3262G23! 123G89! ?pG@7689^! _Q`! /9! 92;/329!

32@747/9/9!6/0>2997/0879!EF2!=2>20=78B!FB8!=7>2320678CD/!20;32!89!296/@89!?pG@7689:!

6@8997>7680=/K89!6/B/N!?pG@7689!29;8;879!2!?pG@7689!0D/!29;8;879!2!706@F70=/K92!029;8!

p@;7B8!68;24/378!2!_\`!/!92;/3!?3718=/!2B?3298378@:!EF2!0D/!92!/?F0h8!8/!32?8992!=2!

123G89!?pG@7689!_8/!6/0;3U37/`!2!9/@767;818!@7G23=8=2!?838!324F@83!92F9!?32C/9O!!

                                                   
\]!I/3!+236273/!*2;/3W+2362738!L78!6/B?3220=2K92!89!709;7;F7C<29!?pG@7689!0D/!29;8;879O!'!+2362738!L78!
9F342!6/B/!FB8!8@;2308;718!?838!8!9/678@!=2B/638678!2!/!02/@7G238@79B/:!08!EF8@!8!29;38;k478!?838!
9F?238CD/!=8!63792!29;U!0/!+236273/!*2;/3O!)992!+236273/!*2;/3!?3299F?<2!8!2[79;50678!=/!)9;8=/!2!=/!
B2368=/! EF2! 8;F2B! 8;381k9! =2! FB8! 9k372! =2! 70678;7189! ?3718=89! 6/B! 920;7=/! ?pG@76/:! 6/B/! ?/3!
2[2B?@/N! =89!M34807i8C<29!%D/K-/12308B20;879! _M%-9`O! _I)(M%&:! QRSS`O!'! ;2362738! 178! ;8BGkB!
6/0;8!6/B!;38G8@h/!>7@80;3J?76/!2!;38G8@h/!=2!1/@F0;8378=/:!=2!86/3=/!6/B!97;2!=8!GhG7;:!EF2!/>23262!
,(1)@"/$,!?838!/!92;/3O!H79?/0A12@!2BN!h;;?9NWWqqqOGhG7;O6/BOG3WO!'6299/!2B!RS!=2!B83O!QRSXO!!



T\!

 

'!./09;7;F7CD/!a2=238@!8G37F!?/997G7@7=8=2!m!+2362738!L78!=2!3262G23!326F39/9!

?pG@76/9! 8/! 923! 326/0h267=8! 6/B/! ?pG@76/! 0D/K29;8;8@:! 08;F38@7i80=/! 2998!

;3809>2350678!=2!>7080678B20;/O!!M!70;232992!=/!2B?3298378=/!08!2=F68CD/!G3897@2738!

0D/!238!8@4/!0/1/!2!480h/F!174/3!6/B!8!6/0632;7i8CD/:!0/9!80/9!QRRR:!=/!V/17B20;/!

+/=/9!I2@8!)=F68CD/!_+I)`O!!

M9!2B?329U37/9!hU!8@4FB!;2B?/!170h8B!=78@/480=/!6/B!92;/329!=/!4/1230/!

9/G32! 89! =2B80=89! 2! 0262997=8=29! =2! EF8@7>768CD/! =780;2! =/9! 3283380l/9! =/9!

B/=2@/9! =2! ;38G8@h/O! %29;2! 920;7=/:! /! 92;/3! 92! /34807i/F! ?838! ?3/?/367/083! 8!

2@218CD/! =/! 0A12@! =2! 296/@837i8CD/! 2! 8! EF8@7>768CD/! ?3/>7997/08@! ?838! 6/B?2;73! 08!

26/0/B78! 4@/G8@7i8=8O! M9! 70;2329929! ?3718=/9! 0/! 68B?/! ?pG@76/! 924F738B:! 0FB!

?37B273/!B/B20;/:!8!@J4768!=8!70;23120CD/!0/!6F33A6F@/!?838!EF2!/9!6/0;2p=/9!?f,*4(,%

>/992B! ?37/37=8=2! ?838! >/3B8CD/! =8! BD/! =2! /G38! ;38G8@h8=/38O! ):! 0/! 924F0=/!

B/B20;/:! ?899838B! 8! >/683! 2B! 68B?/9! =712397>768=/9:! 6/B/N! B8;2378@! =7=U;76/:!

;260/@/4789! 2=F6867/0879:! B/=2@/! =2! 429;D/! 42320678@:! ?86/;29! =2! 92317C/9! 20;32!

/F;3/9O!!

)B!QRR]:!?2@8!?37B2738!12i!=2!>/3B8!/34r0768:!2992!924B20;/!6/0924F7F!92!

/34807i83! 2! 63783! /! +I)! 6/B! 8! lF9;7>768;718! =2!B2@h/383! 8! EF8@7=8=2! =8! 2=F68CD/!

G3897@2738! ?838! 8! 68?867=8=2! 6/B?2;7;718O! _*+('*,#(-^! .M(*)++&^! -'(.&':!

QRSZ`O!!

aF0=8=/!2B!QRRu:!/!+/=/9!I2@8!)=F68CD/!k!FB!B/17B20;/!=8!9/672=8=2!
6717@! G3897@2738! EF2! ;2B! 8!B799D/! =2! 6/0;37GF73! ?838! EF2! 8;k! QRQQ:! 80/! =/!
G7620;20U37/!=8!70=2?20=50678!=/!,3897@:!/!?8A9!89924F32!8!;/=89!89!63780C89!
2! l/1209! /! =7327;/! 8! )=F68CD/! ,U9768! =2! EF8@7=8=2O! '?83;7=U37/! 2! ?@F38@:!
6/043248!32?32920;80;29!=2!=7>2320;29!92;/329!=8!9/672=8=2:!6/B/!429;/329!
?pG@76/9:! 2=F68=/329:! ?879:! 8@F0/9:! ?29EF798=/329:! ?3/>7997/0879! =8!
7B?32098:!2B?329U37/9!2!;/=89!89!?299/89!/F!/34807i8C<29!9/67879!EF2!9D/!
6/B?3/B2;7=89! 6/B! 8! 48380;78! =/! =7327;/! 8! FB8! )=F68CD/! =2! EF8@7=8=2O!
_,('*&P:!QRRX6`O!

M! V/17B20;/! +I)! 706/3?/3/F! /! =796F39/! =89! @F;89! =/! ?23A/=/! =8!

=2B/638;7i8CD/! 32997407>7680=/K/! =2! 86/3=/! 6/B! /9! 7=2879! =/9! 2B?329U37/9! 2B!

6/09/0r0678!6/B!89!7=2789!4232067879O!M!B/17B20;/!+I)!637/F!2B!QRRZ!/!I@80/!=2!

V2;89!./B?3/B799/!+/=/9!I2@8!)=F68CD/!EF2!>/7!899FB7=/!?2@/!4/1230/!>2=238@!2!

709237=/!0/!I@80/!=2!H29201/@17B20;/!=8!)=F68CD/!_IH)`O!M!IH)!92!;/30/F!8!?/@A;768!

2=F6867/08@!=/9!4/1230/9!PFA9!&0U67/!PF@8!=8!*7@18:!6/B!6/0;70F7=8=2!0/!4/1230/!=2!

H7@B8! (/F992>>O! ';381k9! =/! I'(! _I@80/! =2! 'C<29! '3;76F@8=89`:! /9! BF076A?7/9! 2!

)9;8=/9! ?/=2378B! F;7@7i83! ?83623789! 6/B! /9! 92;/329! ?3718=/9! ?838! 1U3789! 8C<29! 2!



TY!

 

8EF797C<29! =2! B8;237879! 2! ;260/@/4789O! H2998! B802738:! /! V).! 92317F! 6/B/!

?/;20678@7i8=/3!=2!?83623789!?pG@76/K?3718=89!08!2=F68CD/O!!

M!,3897@!12B!924F7=/!8!B29B8!?239?26;718!=2!8180C/!=/!92;/3!?3718=/!9/G32!

/! 92;/3! ?pG@76/:! 6/B/! /6/332! 0/! 6/0;2[;/! 70;230867/08@O! )992! 8180C/! ?/=2! 923!

7=20;7>768=/!?2@/!/!632967B20;/!;80;/!=89!?83623789!?pG@76/K?3718=89!8!0A12@!0867/08@!

6/B/!=89!?29EF7989!EF2!;2B!8?3/>F0=8=/!/9!>/3B8;/9!=2!/6/3350678!=89!32@8C<29!=2!

?8362378:!2!EF2B!9D/!/9!8;/329!201/@17=/9O!M!&09;7;F;/!'e3;/0!*2008!_.MV)(P'+M^!

.')+'%M:! QRS\`:! /! &09;7;F;/! #07G806/! _VM%+)&(M:! QRS\`:! /! -3F?/! I/97;71/!

_VM%+'%M:!QRS\`:!20;32!/F;3/9:!9D/!8@4F09!32?32920;80;29!=29989!709;7;F7C<29!EF2!

29;D/!2B!29;F=/!?2@89!Bp@;7?@89!32@8C<29!EF2!29;8G2@262B!6/B!/!92;/3!?pG@76/O!!

#B!89?26;/!32@2180;2!=89!?83623789!?pG@76/K?3718=89!29;U!08!6/0>74F38CD/!=2!

EF892KB2368=/! 08! 429;D/! ?pG@768O! *24F0=/! */Fi8! 2! M@712738! _QRR\`:! /! EF892!

B2368=/! k! 8! 8@;2308;718! =2! ;38i23! ?838! 89! 709;7;F7C<29! ?pG@7689! 89! 6/062?C<29! =8!

707678;718! ?3718=8! 92B! BF=83! 8! ?3/?372=8=2! =8! B29B8O! '997B:! /! EF892KB2368=/!

=7>2320678K92!=8!0/CD/!=2!B2368=/:!?/=20=/!923!7B?@80;8=/!0/!92;/3!?pG@76/!9/G!8!

lF9;7>768;718! =2!B2@h/3789O!%29;8!B29B8!?239?26;718! 29;U! 6/026;8=8!8! ;20;8;718! =8!

F;7@7i8CD/!=/!+236273/!*2;/3!08!2[26FCD/!=2!;832>89!?pG@7689O!'BG89!89!329?/9;89N!_S`!

EF892!B2368=/!2!_Q`!+2362738!L78!/F!+236273/!*2;/3!92!8=F08B!6/B/!8@;2308;7189!?838!

>8@50678!=/!)9;8=/:!6/0>/3B2!8!?239?26;718!02/@7G238@O!_I)(M%&!)!'H(&yM:!QRR]`O!!

H2!86/3=/!6/B!I23/07!2!'=37D/!_QRR]`:!hU!FB8!7B?32679D/!08!@7;238;F38!9/G32!

/! ;23B/! )$/4$*/(% ,$)(/! EF2:! 2B! =2;23B708=89! 6736F09;r06789:! k! 8?3/[7B8=/! =8!

=2>707CD/!=2!9/672=8=2!6717@!2!2B!/F;389:!k!6/B?3220=7=/!6/B/!709;7;F7CD/!?3718=8:!/F!

870=8! 6/B/! FB8! ;2362738! ?/997G7@7=8=2! EF2! k! 8! 7=20;7>768CD/! 6/B! 20;7=8=29!

;38=767/0879!=2!683U;23!89979;20678@!/F!>7@80;3J?76/O!I838!89!8F;/389:!8!=2>707CD/!92!=U!

?/3!2[6@F9D/:!/F!92l8:!�/!;236273/!92;/3!32>232K92!8!29>2389!=8!9/672=8=2!EF2!0D/!92!

206/0;38B!0/!B2368=/!2!;8B?/F6/!0/!)9;8=/�O!_I)(M%&^!'H(&yM:!QRR]:!?O!SYQ`O!

'?2983!=8!=7>76F@=8=2!08!=2>707CD/!6/0627;F8@:!2B!4238@:!hU!6/09209/!=2!EF2!/!;236273/!

92;/3!k!FB8!>/3B8!=2!;3809>2373!8!329?/098G7@7=8=2!=/!)9;8=/!08!/>23;8!=2!?/@A;7689!

9/67879! ?838! /F;389! 29>2389! /F! 8;/329! /34807i8=/9! 0/9! B879! 18378=/9! >/3B8;/9N!

2B?32989:!9/672=8=29!92B!>709!@F638;71/9:!709;7;F;/9:!>F0=8C<29!2!/F;3/9O!!

�M!0/1/!>/3B8;/!?838!/!;38;/!=8!EF29;D/!9/678@!2:!;8BGkB:!=8!2=F68CD/:!7B?<2!

8!;3809>2350678!=2!>F0=/9!?pG@76/9!?838!/!92;/3!?3718=/:! lU!EF2!/!;236273/!92;/3:!2B!

4238@!0D/!;2B!6/0=7C<29!=2!8F;/>7080678B20;/�O!_I)(M%&^!'H(&yM:!QRR]:!?O!SY\`O!

H29;86/! EF2:! =29;8! >/3B8:! /9! 326F39/9! ?pG@76/9! 8/! 701k9! =2! 9232B! 6/@/68=/9! 0/!



T]!

 

?pG@76/!?838!EF2!29;2!?/998!;38G8@h83!=2!>/3B8!8=2EF8=8:!?8998B!8!923!6/@/68=/9!

0/!;236273/!92;/3!92B!EF2!29;2!;20h8!FB8!>7968@7i8CD/!/F!324F@8CD/O!M!32?8992!=2!

=70h273/!?pG@76/!?/=2!/6/3323!08!>/3B8!=2!G202>A67/9!0/9!7B?/9;/9:!2B!EF2!2B?32989:!

8/!701k9!=2!326/@h232B!7B?/9;/9!EF2!923D/!=717=7=/9!0/9!=71239/9!92;/329:!70129;2B!

2B!=2;23B708=89!/34807i8C<29!/F!2B?32989O!!

%/!,3897@:!924F0=/!I23/07!_QRSQ`:!8!?3/?/9;8!=8!+2362738!L78!92!B8;2378@7i/F!

0/!I@80/!H732;/3!=8!(2>/3B8!=/!)9;8=/!_STT]`O!M!I@80/!6/B?3220=78!EF2!89!?/@A;7689!

9/67879!0D/!238B!;832>89!2[6@F97189!=/!)9;8=/:!?/3!799/!?/=2378B!923!2[26F;8=89!?/3!

709;7;F7C<29!?pG@7689!0D/!29;8;879!/F!?3718=89O!I838@2@8B20;2:!29989!8;717=8=29!?/=2B!

923!6/0;3/@8=89!;80;/!?2@8!8=B7079;38CD/!42320678@!6/B/!?2@/!6/0;3/@2!9/678@!=/!EF892!

B2368=/!EF2! ;2B!92!8?3/>F0=8=/!089!?/@A;7689!2=F6867/0879!G3897@27389!8;381k9!=/!

70620;71/!;80;/!=/!68B?/!2[;230/!EF80;/!=/!?3J?37/!)9;8=/O!!�M!32?8992!=2!=70h273/!

?pG@76/!?838!/!?3718=/!0D/!k!8@4/!0/1/:!B89!EF2! ;2B!92! ;3809>/3B8=/!08!?3J?378!

?/@A;768!?pG@768:!2B!BF7;/9!689/9�O!_I)(M%&:!QRRu:!?O!SQZ`O!

'!?8362378!?pG@76/K?3718=/:!029;8!;292:!;/30/FK92!/Gl2;/!=2!80U@792!6/B/!8@4/!

6/0;70420;2:!?/79!>/7!8/!8?3/>F0=83!89!32>23506789!=/!B8;2378@!2B?A376/!2!/!h79;J376/!

=89!709;7;F7C<29!EF2!2=7;8B!89!(2179;89!%/18!)96/@8!2!-29;D/!)96/@83!EF2!FB8!32=2!

=2! 32@8C<29! 2! ?83623789! 20;32! /! 92;/3! ?pG@76/! 2! /! 92;/3! ?3718=/! >76838B!217=20;29O!

'997B:!/!?pG@76/!2!/!?3718=/!2B234738B!6/B/!8@4/!?838@2@/!8/!0/99/!/Gl2;/:!B89!EF2!

08!29950678!/!6/09;7;F7O!!

!!
 

  



Tu!

 

_*%"8&%*8%;8+'*%*i.+"j8%;8+'W*$%&%()'*

)9;2! 68?A;F@/! ?236/332! 89! 1232=89! ?2@89! EF879! 92! 6/09;7;FA38B! /9!

6/0;2[;/9W832089!=89!?/@A;7689!2!=8!@2479@8CD/!9/G32!>/3B8CD/!2!68332738!=/620;2!0/!

,3897@!089!p@;7B89!=k68=89O!a/38B!7=20;7>768=89!89!?37067?879!?/@A;7689!=2!>/3B8CD/!2!

68332738!=29201/@17=89!2B!rBG7;/!0867/08@!08!9F8!70;23>862!6/B!29;8=/9!2!BF0A67?7/9O!

I838!799/!32;/B27!89!=796F99<29!EF2!?23?899838B!/!620U37/!h79;J376/!=2!6/09;7;F7CD/!

=29989!?/@A;7689!2!@2479@8C<29O!!

YOS!IMPx+&.'*!H)!aM(V'{yM!)!.'(()&('!HM.)%+)!%M!,('*&P!!

'! >/3B8CD/!=/620;2!0/!,3897@!2!0/!BF0=/! ;2B!97=/!6/@/68=8!0/!620;3/!=89!

?32/6F?8C<29!=/9!-(5*4G%&"D$/,Ug%2!=8!9/672=8=2:!EF2!6/B?3220=2B!8!2=F68CD/!

6/B/!6h812!?838!FB!>F;F3/!=2!=29201/@17B20;/!2!632967B20;/!26/0sB76/!2!9/678@!

;80;/!70=717=F8@!EF80;/!6/B/!?3/l2;/!6/@2;71/O!I/3!799/:!B2!=2G3F627!2B!6/0h2623!89!

?/@A;7689!=2!>/3B8CD/!2!68332738!0/!,3897@!0/!9k6F@/!bb!2!bb&:!2B!?83;76F@83!0/!?23A/=/!

?J9!P27!=2!H732;37i29!2!,8929!=8!)=F68CD/!,3897@2738!2!9F89!32123G238C<29O!!

_\T\T*)*K<@OEPQ<*J?*L@<K?FF<@?FkEF*=<*9@EFDM*

'!>/3B8CD/!=2!?3/>299/329!0/!,3897@!92!;/30/F!7B?/3;80;2!8!?83;73!=8!=k68=8!

=2! ST\R:! EF80=/! ;212! 70A67/! /! ?3/6299/! =2! 70=F9;378@7i8CD/! 2! 8! 0262997=8=2! =2!

2[?809D/!=8!296/@837i8CD/O!!

%/9! 70A67/9! =/! 9k6F@/! bb! 8?83262! 8! ?32/6F?8CD/! 6/B! 8! >/3B8CD/! =2!
?3/>299/329! ?838! /! 926F0=U37/! _6/3329?/0=20=/! 8/9! 8;F879! 80/9! >70879! =/!
20970/!>F0=8B20;8@!2!8/!20970/!Bk=7/`:!2B!6F39/9!324F@8329!2!29?26A>76/9O!
'!>/3B8CD/!=2992!;7?/!=2!?3/>299/3!707678K92!6/B!8!6378CD/!=2!F0712397=8=29O!
';k!20;D/!2992!;38G8@h/!238!2[2367=/!?/3!?3/>7997/0879!@7G23879!/F!8F;/=7=8;89:!
B89! hU! EF2! 6/097=2383! EF2! /! 0pB23/! =2! 296/@89! 926F0=U3789! 238! G2B!
?2EF20/:!G2B!6/B/!/!0pB23/!=2!8@F0/9O!_-'++&^!,'(()+M:!?O\Z:!QRRT`O!!

./B!8!0262997=8=2!=2!>/3B8CD/!?838!?3/>299/329!926F0=U37/9:!92!709232!0/9!

6F39/9! =2! G86h83k79! FB! 80/! 8! B879! ?838! >/3B83! ;8BGkB! ?838! 89! @7620678;F389:!

                                                   
\u!0(5*4G%&"D$/,%;38=Fi7=/!6/B/%l=2679/329!?/@A;76/9�!/F!�@2479@8=/329�:!9D/!6/B?3220=7=/9!6/B/!/9!
8;/329W9Fl27;/9! EF2! ;2B! /! ?/=23! =2! ?20983:! /34807i83:! ?@802l83! 2! 2[26F;83! 8! ?/@A;768! 92B?32!
6/B?3220=20=/! EF2! 29;29! 29;D/! 9Fl27;/9! 8/9! 6/0;2[;/9! ?2@/9! EF879! 89! ?/@A;7689! 9D/! ?3/=Fi7=89! 2!
83;76F@8=89O!%



TZ!

 

8;20=20=/!8!0262997=8=2!=2!?3/>299/329!?838!8;20=7B20;/!=8!=2B80=8!=8!296/@8!

926F0=U378O! )992!B29B/!B/=2@/! >/7! 8?@768=/! ?838! /! 6F39/! =2!I2=84/478:! EF2! >/7!

324F@8B20;8=/! 2B! ST\T:! 6/B/! >708@7=8=2! ?838! @267/083! 2B! .F39/9! %/3B879! =2!

>/3B8CD/! =/9! ?3/>299/329! =89! ?37B27389! 9k3729O! )992! B/=2@/! =2! >/3B8CD/! =/9!

@7620678=/9!k!6/0h267=/!6/B/!_\�S`:!0/!EF8@!/!G86h832@8=/!6/09;7;FA8K92!2B!\!80/9!

2!B879!S!80/!?838!@7620678;F38O!_-'++&^!,'(()+M:!QRRT`O!!

)998! 29;3F;F38! 6/09/@7=/F! h79;J3768! 2! 9/678@B20;2! 8! >/3B8! =2! />23;8! =8!

>/3B8CD/!=/!?3/>299/3!?/@718@20;2!?838!89!9k3729!70767879!2!=/!?3/>299/3!29?2678@79;8!

?838!89!=2B879!9k3729O!)9;2!B/=2@/!/F!29;3F;F38!k!17420;2!8;k!/9!=789!8;F879!2!?/=2!

923!FB8!=89!6/092EF506789!?838!=7>2320678CD/:!0/!EF2!92! 32>232! ;80;/!8!?329;A47/!

EF80;/!8!EF29;D/!98@8378@!20;32!29929!?3/>299/329!B29B/!EF2!8BG/9!?8992B!?/3!

FB8!>/3B8CD/!F0712397;U378O!!

'! @2479@8CD/!0/!,3897@!EF2!29;3F;F3/F!/9!6F39/9!=2!>/3B8CD/!0/!92F!>/3B8;/!

6F3376F@83! 8! ?83;73! =/9! 80/9! STuR! >/7! 6/09;7;FA=8! ?2@89! P279! 0�! YORQYWuS:! ]O]YRWuX:!

]OuTQWZS!2!ZORYYWXQ:!0/9!0A1279!>2=238@!2!29;8=F8@O!'! @27!0�!]uTQWZS:!=/!?23A/=/!=8!

=7;8=F38!B7@7;83:!32>/3BF@/F!8!2=F68CD/!707678@!2!2[;704F7F!89!296/@89!0/3B879:!920=/!

EF2!2998!>F0CD/!=2!>/3B8CD/!?899/F!8!923!328@7i8=8!8;381k9!=2!FB8!h8G7@7;8CD/!0/!

20970/!=2!924F0=/!438F!6h8B8=8!=2!V8479;k37/O!'!h8G7@7;8CD/!B8479;k37/!92!8lF9;/F!

2B! 4380=2! ?83;2! 8/! 6F33A6F@/! =/! 924F0=/! 438F:! h/l2! 20970/! Bk=7/:! =7B70F70=/! 8!

29?267>767=8=2! EF2! 238! =8=8! m9! =7967?@7089! =2! >/3B8CD/! ?838! /! 20970/O! _-'++&^!

,'(()+M:!QRRT`O!!

./B!8!8?3/18CD/!=8!P27!ZORYYWXQ:!EF2!8@;23/F!/!83;74/!\R!=8!P27!]OuTQWZS:!>/7!

B80;7=8!8!h8G7@7;8CD/!B8479;k37/:!?/3kB!>/38B!70;3/=Fi7=89!/F;389!/?C<29!>/3B8;7189!

?838!/9!?3/>299/329!=89!9k3729!70767879!2!>70879!=/!)0970/!aF0=8B20;8@O!!'!@27!709;7;F7F!

/9!6F39/9!9F?237/329!=2!@7620678;F389!_6F3;89`!6/B!B20/9!h/389!=2!=F38CD/!=/!EF2!

=89! @7620678;F389! ?@2089O! '9! U3289! 29?267>7689! 238B! ?838! >/3B83! ?3/>299/329! EF2!

8;F8992B!=2!]�!8!X�!9k3729:!B89!;8BGkB!?/=2378B!@267/083!=2!S�!8!Y�!9k3729O!)9989!

@7620678;F389! ;70h8B!8!68386;23A9;768!=2!h8G7@7;83!?838!B879!=2!FB8!U328:!6/B/!?/3!

2[2B?@/N! .7506789! _8G380478! =7967?@7089! =2! ,7/@/478:! "FAB768! 2! aA9768`O! '9!

@7620678;F389!6F3;89!>/38B!BF7;/!637;768=89!2!h/F12!1U37/9!B/17B20;/9!?838!EF2!2@89!

>/992B!9FG9;7;FA=89:!;20=/!2B!179;8!92F!683U;23!9F?23>7678@!2!?/@718@20;2O!)0;32;80;/:!

799/! 9J! 127/! 8! /6/3323! =2! >8;/! 6/B! 8! 8?3/18CD/! =8! P27! =2! H732;37i29! 2! ,8929! =8!

)=F68CD/:!8!P27!T\TYWTuO!_-'++&^!,'(()+M:!QRRT`O!!



TX!

 

)B!STXu:!>/7!8?3/18=/!?2@/!./092@h/!a2=238@!=2!)=F68CD/!/!I832623!0�!SuS:!

EF2!32>/3BF@/F!/!.F39/!=2!I2=84/478O!M!?832623!>86F@;/F!8!29;29!6F39/9!8!/>23;8!=2!

?32?838CD/!?838!8;F8CD/!089!S�!8!Y�!9k3729O!M!6F39/!=2!I2=84/478!lU!h8178!9/>37=/!

8@;238C<29! 80;237/329! 2:! 6/B! /! ?832623:! >/7! B80;7=/! /! 20;20=7B20;/! =2! EF2! /!!

?2=84/4/!=212378!8;F83!2[6@F9718B20;2!0/9!6F39/9!=2!h8G7@7;8CD/!B8479;k37/:!?/3kB!

6/B!8C<29!lF=767879!>/7!?23B7;7=/!EF2!>/3B8=/9!2B!6F39/9!=2!I2=84/478!=2992B!8F@8!

;8BGkB! 089! 9k3729! 70767879:! 92B! EF2!BF7;89! 12i29! /! 6F33A6F@/! =8! >/3B8CD/! >/992!

8=2EF8=/!8!;/=89!m9!=2B879!29?267>767=8=29O!./B/!834FB20;8!,3i2i709n7: !

8!29;3F;F38CD/!=/!6F39/!=2!I2=84/478!>867@7;/F!8!8=/CD/!=8!?32B7998!�EF2B!
?/=2!/!B879!?/=2!/!B20/9�:!79;/!k:!92!/9!@7620678=/9!2B!I2=84/478!29;818B!
h8G7@7;8=/9! 8! >/3B83! ?3/>299/329! =2! ?3/>299/329! ?37BU37/9:! ?/3! �/9B/92�!
8=EF737378B!/!=/BA07/!=/9!6/0;2p=/9!=/!6F39/!?37BU37/O!_,(})}&%*w&:!STTu:!
?O!Y]`O!!

%/!EF2!92! 32>232!m9! @7620678;F389:! 238!?3717@2478=/!/! 6/0;2p=/!29?26A>76/!=2!

68=8!U328!6/B!FB8!6/B?@2B20;8CD/!?2=84J4768!8/!>708@!=/!6F39/O!)998!29;3F;F38!

?3717@247/F!/!>/3B8;/!=2!EF2!/!@7620678=/!868G8992!6/B!=F89!>/3B8C<29!29;80EF29!2!

EF2!4238@B20;2!0D/!=78@/4818B!20;32!97O!!

_\T\R*)*K<@OEPQ<*EL`F*E*,?D*UeU_kUb***

'! =$*% +$% M*/$)/*8$,% $% B",$,% +"% 2+:4"Z'(% B/",*5$*/"! K! PH,! 0�! T\TYWTu! >/7!

6/097=238=8! FB8! 320/18CD/! =780;2! =8! 80;748! @2479@8CD/! =2! STZS:! 20;32;80;/:!

808@798=8!?/3!=71239/9!?29EF798=/329:!326/0h262FK92!EF2!8!B29B8!0D/!6/0924F7F!

FB!8180C/!B879!38=768@!0/!?838=74B8!2=F6867/08@O!d8178!=/79!?3/l2;/9!2B!=79?F;8N!

_S`!FB!EF2!=2>20=78!89!?/@A;7689!=/!4/1230/\Z!806/38=89!089!32>/3B89!=8!./0>2350678!

VF0=78@! =2! )=F68CD/! ?838! +/=/9! 2! _Q`! /F;3/! EF2! 6/0;2B?@818! 89! ?3/?/9;89! =/9!

2=F68=/329!329F@;80;29!=2!70pB23/9!=2G8;29!2!=796F99<29!0867/0879!=2>20=7=89!?2@/!

aJ3FB!=2!H2>298!=8!)96/@8!IpG@768O!_.'%'%:!QRRX`O!%8EF2@2!B/B20;/:!8!'Bk3768!

P8;708! 08! 9F8! ;/;8@7=8=2! 6/017178! 6/B!B/=2@/9! 02/@7G23879! >7080678=/9! 2B! 4380=2!

?83;2!?/3!/348079B/9! 70;230867/0879!2!2B!8@;89!29?26F@8C<29!9/G32!/!?3/6299/!=2!

4@/G8@7i8CD/!EF2!868G/F!@7=2380=/!2!?/997G7@7;80=/!89!BF=80C89!@2479@8;7189!=2!STTuO!

                                                   
\Z!M!?23A/=/!6/3329?/0=78!8/!4/1230/!=2!a23080=/!d2037EF2!.83=/9/!08!I3297=50678!=8!(2?pG@768O!!



TT!

 

#B:!20;32!1U37/9!?/0;/9!EF2!>76838B!8!=292l83!8?J9!/!?236F39/!=2!=79?F;89!?838!

8?3/18CD/! =8! PH,:! >/7! 8! >/3B8CD/! =2! ?3/>299/329! ?838! 8! )=F68CD/! ,U9768!

_,(})}&%*w&:!QRR\`O!!!

'9! ?37B27389! 8@;238C<29! 089! @2479@8C<29! /6/33238B! 9/B20;2! 8@4FB! ;2B?/!

=2?/79!=8!8?3/18CD/:!2B!STTu:!=8!PH,:!6/B!8!8?3/18CD/!=89!H732;37i29!.F3376F@8329!

%867/0879!?838!a/3B8CD/!=2!I3/>299/329!2!08!92EF50678:!=89!H732;37i29!.F3376F@8329!

?838!89!P7620678;F389!8?3/18=89!?2@/!./092@h/!%867/08@!=2!)=F68CD/!_.%)`O!!

'9!?37B27389!818@78C<29!2B! @8348!2968@8!=238B!9F9;20;8CD/!8/!=796F39/!=2!

=2918@/37i8CD/!=8!)=F68CD/!,U9768!328@7i8=/!?2@/!20;D/!V7079;3/!=8!)=F68CD/!I8F@/!

(208;/!=2!*/Fi8O!./B!329F@;8=/9!2B!BD/9:!/!B7079;3/!=2F! 70A67/!8!?3/438B89!=2!

>/3B8CD/!?2=84J4768!?838!?/3;8=/329!=2!20970/!9F?237/3!EF2!EF792992B!92!=2=7683!

m! 2=F68CD/! GU9768O! _(29/@FCD/! .%)W.I! RQWTZ`O! )998! 329/@FCD/! ?/997G7@7;/F! EF2!

?3/>7997/0879!=89!B879!=7123989!U3289!92!;/308992B!?3/>299/329O!!

'@kB!=2998:!/F;389!?/@A;7689!2!7=2789!?899838B!8!923!?/9;89!2B!2[26FCD/!6/B!

8! PH,! 2! EF2! 8>2;838B! ?3/>F0=8B20;2! 8! >/3B8CD/! =2! ?3/>299/329! 0/! ,3897@!

/3EF29;38=89:!924F0=/!wF20i23!_QRRR`:!0/!620U37/!70;230867/08@N!!

K!9FG9;7;F7CD/!=/!6/0627;/!=2!F0712398@7=8=2!?2@/!=2!2EF7=8=2:!79;/!k:!8!68=8!
FB! 2=F68CD/! 924F0=/! 9F8! �6/B?2;50678�:! 92l8! ?838! 924F73! /! 20970/!
868=5B76/:!92l8!?838!8?320=23!FB!;38G8@h/^
K!=7>2320678CD/!=/!B/=2@/!;38=767/08@!=2!#0712397=8=2:!63780=/!/9! 709;7;F;/9!
?3/>7997/0879:!?/@7;k6076/9:!?838!/>23;83!6F39/9!?J9KBk=7/9!/F!=2!68?867;8CD/:!
=29=2!EF2!B879!6F3;/9!2!6/B!6F9;/!B879!G87[/^!!
K!>/B20;/!m!/>23;8!?3718=8!=2!20970/:!?83;76F@83B20;2!?838!8!/>23;8!=2!6F39/9!
?J9KBk=7/9!2!=2!6F39/9!?3/>7997/0879!=2!6F3;8!=F38CD/^
K! 32=2>707CD/! =8! >F0CD/!=/!)9;8=/! 32@8;718! 8/! >7080678B20;/! =8! 2=F68CD/:!
=7B70F70=/!9F8!?32920C8!0/9!0A1279!9F?237/3!2!Bk=7/:!2!?37/37i80=/!/!20970/!
>F0=8B20;8@^! 29;7BF@80=/! 89! 707678;7189! ?pG@7689! 2! ?3718=89! ?838! />232623!
6F39/9!B879!�8=2EF8=/9!2!2>76720;29�!?838!8;20=23!m9!=2B80=89!=/!B2368=/!
=2! ;38G8@h/! /! EF2! 97407>768! =7i23! =2! =F38CD/! B879! 6F3;8! 2! B879! G838;/9O!
_w#)%})(:!QRRR:!?O!]`O!!

'997B:! 89! ?/@A;7689! =2! >/3B8CD/! =2! ?3/>299/329! 6/B?/3;838B! /9! 0/1/9!

2@2B20;/9!=/!620U37/!B863/!EF2!>/38B!709237=/9!089!@86F089!=8!PH,!=27[8=89!2B!

8G23;/!?838!9232B!@2479@8=89!/F!8?3/>F0=8=89!?/9;237/3B20;2:!?/3!J34D/!0/3B8;71/:!

8;F8@!.%)O!

'!?83;73!=8!P,H!92!29;8G2@262F!8!2[7450678!=2!0A12@!9F?237/3!?838!?3/>299/329!

=8!2=F68CD/!GU9768\X!6/B/!=796/332!/9!83;74/9!uQ!2!u\N!!

                                                   
\X!'!)=F68CD/!,U9768!k!6/B?/9;8!?2@/9!924F70;29!0A1279N!)=F68CD/! &0>80;7@:!)0970/!aF0=8B20;8@!2!
)0970/!Vk=7/O!!



SRR!

 

'3;O!uQ!f!'!>/3B8CD/!=2!=/620;29!?838!8;F83!08!2=F68CD/!GU9768!>83K92KU!2B!
0A12@! 9F?237/3:! 2B! 6F39/! =2! @7620678;F38:! =2! 438=F8CD/! ?@208:! 2B!
F0712397=8=29!2!709;7;F;/9!9F?237/329!=2!2=F68CD/:!8=B7;7=8!6/B/!>/3B8CD/!
BA07B8! ?838! /! 2[236A67/! =/! B8479;k37/! 08! 2=F68CD/! 70>80;7@! 2! 089! EF8;3/!
?37B27389! 9k3729! =/! 20970/! >F0=8B20;8@:! 8! />23267=8! 2B! 0A12@! Bk=7/:! 08!
B/=8@7=8=2!%/3B8@O! 
'3;O!u\!f!M9!&09;7;F;/9!*F?237/329!=2!)=F68CD/!B80;23D/N! 
&O! 6F39/9! >/3B8=/329! =2! ?3/>7997/0879! ?838! 8! 2=F68CD/! GU9768:! 706@F9712! /!
6F39/!0/3B8@!9F?237/3:!=29;708=/!m!>/3B8CD/!=2!=/620;29!?838!8!2=F68CD/!
70>80;7@!2!?838!89!?37B27389!9k3729!=/!20970/!>F0=8B20;8@^! 
&&O! ?3/438B89! =2! >/3B8CD/! ?2=84J4768! ?838! ?/3;8=/329! =2! =7?@/B89! =2!
2=F68CD/!9F?237/3!EF2!EF2738B!92!=2=7683!m!2=F68CD/!GU9768^! 
&&&O!?3/438B89!=2!2=F68CD/!6/0;70F8=8!?838!/9!?3/>7997/0879!=2!2=F68CD/!=/9!
=71239/9!0A1279O!

I/3!>/3B8CD/!707678@:!6/B?3220=78K92!/9!6F39/9!=2!@7620678;F38:!I2=84/478!/F!

0/3B8@!=2!0A12@!Bk=7/!/F!9F?237/3O!I/3kB:!8!0/18!?239?26;718!238!=2!EF2!;/=/9!/9!

?3/>299/329!?/99FA992B!>/3B8CD/!2B!0A12@!9F?237/3:!/!EF2!?3/1/6/F!FB8!BF=80C8!

0/! 29;8;F;/! =/! 6F39/! 0/3B8@! =2! 0A12@! Bk=7/:! EF2! 238! 8! 709;r0678! B8l/37;U378! =2!

>/3B8CD/!=/9!?3/>299/329!=89!9k3729!70767879!EF2!?899/F!8!923!8?2089!8=B7;7=/!6/B/!

>/3B8CD/! BA07B8:! ?23=20=/! 9F8! 7B?/3;r0678:! 20EF80;/! 6F39/! =2! >/3B8CD/! =2!

?3/>299/329O!_.'*+(M:!QRRZ8`O!!

'! BF=80C8! 08! 2[7450678! =8! >/3B8CD/! =73267/0/F! /9! 29>/3C/9! ?838! FB8!

8B?@78CD/!08!/>23;8!=2!20970/!2!=2!>/3B8CD/!=/9!?3/>7997/0879!=/!B8479;k37/O!'997B:!

/!)9;8=/!70620;71/F!8!8B?@78CD/!=8!/>23;8!=2!B8;3A6F@89!2B!709;7;F7C<29!?pG@7689:!/!

EF2!423/F!8!0262997=8=2!=2!0/1/9!>7080678B20;/9^!8!6378CD/!=2!0/189!709;7;F7C<29!=2!

20970/! 9F?237/3:! 2! 8! 6378CD/! =2! ?/@A;7689! ?838! >/3B8CD/! 707678@! 2! 6/0;70F8=8! =2!

?3/>299/329O!_HM#('HM:!QRRX`O!!

&BG230J0! _QRRY`:! 9/G32! /9! =2G8;29! 2B! ;/30/! =8! >/3B8CD/! =2! ?3/>299/329:!

=2>20=2! EF2! 8! >/3B8CD/! 707678@! ?326798! =83! 8/! >F;F3/! =/620;2! G8929! ?838! 92F!

=29201/@17B20;/! 0/9! rBG7;/9! 6720;A>76/:! 6F@;F38@:! ?976/?2=84J476/! 2! ?299/8@:! EF2!

?23B7;8!8/!?3/>299/3!�899FB73!8!;832>8!2=F68;718!2B!;/=8!9F8!6/B?@2[7=8=2:!8;F80=/!

32>@2[718B20;2! 6/B! 8! >@2[7G7@7=8=2! 2! /! 374/3! 026299U37/9�! _?OuR`O! )0;32;80;/:! 89!

=796F99<29! 9/G32! 8! >/3B8CD/! 707678@! =2! ?3/>299/329! 0/! ,3897@:! EF2! =26/33238B!

?8326238B!92!=79;806783!=2998!7=278:!6/B/!B/9;38327!08!92EF50678O!!!

#B!4380=2!=2G8;2!EF2!8=127/!=8!8?3/18CD/!=8!PH,!>/7!8!6378CD/!=2!&09;7;F;/9!

*F?237/329!=2!)=F68CD/! _&*)`! 6/B/!620;3/9! >/3B8=/329!=29;708=/9!8!?3/B/123! 8!

>/3B8CD/! 4238@! =/! ?3/>299/3! =8! 2=F68CD/! GU9768O! )998! ?3233/48;718! ;73/F! =89!

#0712397=8=29!2!a86F@=8=29!=2!)=F68CD/!8!9704F@837=8=2!=/!?3/6299/!=2!>/3B8CD/!

=2!?3/>299/329O!!



SRS!

 

'!178!8@;2308;718!=2!63783! &*)9! lF9;7>76/FK92!?/3!B27/!=8!6378CD/!=2!=796F39/9!

6/B!G8929!0/9!329F@;8=/9!=89!?37B27389!818@78C<29!0867/0879!=2!EF2!89!F0712397=8=29!

2!>86F@=8=29!0D/!29;818B!6/0924F70=/!>/3B83!8=2EF8=8B20;2!/9!?3/>7997/0879!?838!

8! 328@7=8=2! =8! 4@/G8@7i8CD/O! M! 4/1230/! 8?3/127;/F! 8! >8@;8! =2! 6/09209/! 20;32! /9!

29?2678@79;89! =2! ?2=84/478! 2! =89! @7620678;F389! 2! F;7@7i80=/! 29989! =796/3=r06789!

8?3/1/F!8!?3/?/9;8!EF2!>/7!6/B?3220=7=8!6/B/!08!�6/0;38BD/!=8!h79;J378�O!_.'%'%:!

QRRX:!?O!SR]`O!!

'9! 7=2789! EF2! 9F9;20;818B!8! 6378CD/! =/9! &*)9! 238B:! G89768B20;2:! =F89N! 8!

?37B2738:!EF2!32@867/0818!8!EF8@7>768CD/!=2!?3/>299/329!?838!&0>80;7@!2!9k3729!70767879!

=/!)0970/!aF0=8B20;8@!2!8!924F0=8:!EF2!238!8!=799/678CD/!20;32! ;2/378!2!?3U;768O!

'997B:!/! &*)! ;70h8!6/B/! >/6/!?37067?8@!/9!?3/>299/329!EF2!8;F818B!6/B!/9!0A1279!

70767879!=8!2=F68CD/!GU9768O!M9!&*)9!92!6/09;7;FA38B!FB8!8@;2308;718!08!?239?26;718!

=8! @J4768! =2! 6F9;/K329F@;8=/:! 2W/F! =2! FB8! >/3B8CD/! BA07B8:! =2! FB! ?3/>299/3!

29?2678@79;8!1/@;8=/!?838!?3U;768:!0/9!B/@=29!=8!"!)*9"%@7620678;F38!6F3;8O!'!=796F99D/!

2B! ;/30/! =2! EF8@! 709;7;F7CD/! =212378! >/3B83! /! ?3/>299/3! 320=2F! BF7;/9! =2G8;29!

868@/38=/9! 9/G32! 89! 180;84209! 2! =29180;84209! =8! >/3B8CD/! 923! B7079;38=8! 089!

709;7;F7C<29!F0712397;U3789:!G2B!6/B/!92F9!7B?86;/9!2!32>@2[/9O!

H/79!2[2B?@/9!=2992!=2G8;2!?/=2B!923!2[?3299/9:!0/9!2[623;/9!8G87[/O!!I838!

V2@@/:!20;D/!H732;/38!)[26F;718!=8!aF0=8CD/!L76;/3!.717;8:!>81/3U12@!m9!&*)9:!

!*2378! 7017U12@! ?838! /! ?/=23! ?pG@76/! >70806783! 8! ?32C/9! =2! F0712397=8=29!
�0/G329�! 8! >/3B8CD/! =2! 92F9! ?3/>299/329! =2! 2=F68CD/! GU9768! EF2! lU! 92!
6/0;8B!2B!B879!=2!B7@hD/O!./B!FB!1/@FB2!=2!326F39/9!BF7;/!B20/3:!FB!
979;2B8!B79;/!=2!6F9;/9!G87[/9!;80;/!?pG@76/9!EF80;/!?3718=/9:!6/0>74F38!FB!
?/0;/! 29;38;k476/! =2! 70;23120CD/! ?838! ?3/B/123! B2@h/3789! 9F9;20;U1279! 8!
@/04/!?38i/!08!296/@837=8=2!GU9768O!_V)PPM:!QRRR:!?O!u`O!

)!?838!wF20i23!6/0;3U378!m9!&*)9:!

'/!32;7383!=8!F0712397=8=2!8! >/3B8CD/!=/!?3/>299/3:!/!4/1230/!0248!8!9F8!
7=20;7=8=2!6/B/!6720;79;8!2!?29EF798=/3:!8/!B29B/!;2B?/!2B!EF2!0248!m!
2=F68CD/! /! 29;8;F;/! 2?79;2B/@J476/! =2! 6750678:! 32=Fi70=/K8! 8! B238!
;260/@/478:!/F!6750678!8?@768=8:!8/!B29B/!;2B?/!2B!EF2!32=Fi!/!?3/>299/3!
8! ;832>273/:! 6h8B8=/! =2! �?3/>7997/08@�:! ;8@12i! 6/B/! FB! B83620273/:!
206808=/3! /F! 2@2;37679;8:! 8! EF2B! 6/B?2;2! 328@7i83! FB! 6/0lF0;/! =2!
?3/62=7B20;/9!?3229;8G2@267=/9O!%29;8!6/062?CD/!=2!>8;/!EF8@EF23!FB!?/=2!
923!?3/>299/3:!=29=2!EF2!=/B702!B278!=pi78!=2!;k607689!?2=84J47689^!6/B/!
329F@;8=/:! =29;3J7K92! 8! ?/997G7@7=8=2! =2! 6/09;3FCD/! =8! 7=20;7=8=2! =2! FB!
?3/>299/3!EF8@7>768=/!?838!8;20=23!m9!0/189!=2B80=89:!/!EF2!lF9;7>768!G87[/9!
98@U37/9:!6/0=7C<29!?326U3789!=2!;38G8@h/!2!8F950678!=2!?/@A;7689!=2!>/3B8CD/!
6/0;70F8=8:! 83;76F@8=89! 8! ?@80/9! =2! 68332738! EF2! 18@/37i2B! /! 29>/3C/! 2! 8!
6/B?2;50678O! MF! 92l8:! 89! 8;F879! ?/@A;7689! =2! >/3B8CD/! 8?/0;8B! ?838! 8!



SRQ!

 

6/09;3FCD/! =2! 7=20;7=8=2! =2! FB! ?3/>299/3! 9/G380;2O! _w#)%})(:! STTT:!
?OSXQ`O!

'?J9! 7=89! 2! 170=89:! /6/332F! 8! /34807i8CD/! =/! aJ3FB! %867/08@! 2B!

H2>298!=8!a/3B8CD/!=2!I3/>299/329:!!6/B?/9;/!?/3!/0i2!20;7=8=29!32?32920;8;7189!

=8!U328!=8!)=F68CD/!_'%H)*!f!*%:!'%aMI):!'%I)H):!'%I')!2!aM(#VH&(\T:!

20;32!/F;3/9`O!'?J9! 70;209/!=2G8;2!2! 70>@F506789!=2!18378=89! 709;7;F7C<29:!2B!QRRu:!

6/B!8!2@8G/38CD/!2!8?3/18CD/!=89!H732;37i29!.F3376F@8329!=2!I2=84/478:!=2FK92!/!

326/0h267B20;/! 8/! 6F39/! 6/B/! 29920678@B20;2! >/3B8=/3! =2! ?3/>299/329! ?838! 8!

296/@8!GU9768O!_.'*+(M:!QRRZG`O!!

)B!QRRu:!lF0;8B20;2!6/B!89!M*/$)/*8$,%>://*4:5"/$,%+$%0$+"9(9*":!>/7!2[838=8!

8!0/3B8;7i8CD/!8!329?27;/!=8!>/3B8CD/!=2!?3/>299/329:!8!98G23:!/!=/6FB20;/!S(#",%

M*/$)/*8$,%>://*4:5"/$,%S"4*(!"*,%-"/"%V(/&"Z'(%+$%0/(1$,,(/$,%+"%2+:4"Z'(%Bf,*4"!

_QRRu`:!EF2!328620=2F!/!=2G8;2!2B!;/30/!=8!08;F32i8!=/!6/0h267B20;/!?2=84J476/:!

2?79;2B/@J476/!2!?/@A;76/!=/9!6F39/9!=2!?2=84/478!2!=2!@7620678;F389O!!

';k! /! 80/! =2! QRRX:! 8! '%aMI)! _'99/678CD/! %867/08@! ?2@8! a/3B8CD/! =/9!

?3/>7997/0879! =8! )=F68CD/`! =2>20=2F! 8! 6/09;3FCD/! =2! FB! 979;2B8! 0867/08@! =2!

>/3B8CD/! =/9! ?3/>7997/0879! =8! 2=F68CD/! ?838! 2=F68CD/! GU9768O! I838! 799/:! 8!

899/678CD/!20;20=78!026299U37/! 6/097=2383!?838!EF2!8! >/3B8CD/!92! ;3809>/3B8992!

2>2;718B20;2!2B!?/@A;768!?pG@768!/9!924F70;29!89?26;/9N! 

•! /! 326/0h267B20;/! =8! 7B?/3;r0678! 2! =8! 29?267>767=8=2! =/! ;38G8@h/!
=/620;2^! 

•! 8! 83;76F@8CD/! 026299U378! 20;32! 8! ;2/378! 2! 8! ?3U;768!
_8CD/W32>@2[D/W8CD/`!08!9F8!>/3B8CD/^! 

•! 8!32@21r0678!=2!6/097=2383!08!>/3B8CD/:!8!328@7=8=2!9/678@!2!6F@;F38@!
08!EF8@!709232B!8!296/@8!2!/9!29;F=80;29^! 

•! 8!0262997=8=2!=2!18@/37i8CD/!2!=/!>/3;8@267B20;/!=89! @7620678;F389!
089! #0712397=8=29:! 20;20=20=/K89! 6/B/! 29?8C/9! ?3717@2478=/9! =2!
>/3B8CD/!2!?3/>7997/08@7i8CD/!EF8@7>768=8!=8!lF120;F=2!2!=/9!8@F0/9!
EF2!02@8!92!206/0;38B^! 

•! 8!329?/098G7@7=8=2!328@!2!6/0632;8!=/!?/=23!?pG@76/!?2@/9!?3/6299/9!
=2!>/3B8CD/!707678@!2!6/0;70F8=8!=/9!=/620;29!2B!6/09/0r0678!6/B!
89!8;F879!=2B80=89!2=F6867/0879!2!9/67879!2!6/B!89!BF=80C89!0/!
68B?/!=/!6/0h267B20;/^! 

•! 8! 2>2;718! 18@/37i8CD/! 2! ?3/>7997/08@7i8CD/! =/9! ;38G8@h8=/329! =8!
2=F68CD/! 0/! I8A9:! 3212@80=/! 89! >/3B89! =2! B8;2378@7i8CD/! =2998!
18@/37i8CD/!?/3!B27/!=2!?/@A;7689!2!=2!9F8!6/09/@7=8CD/!0/9!rBG7;/9!
=8!68332738:!=/!98@U37/:!=89!6/0=7C<29!=2!;38G8@h/:!20;32!/F;3/9^! 

                                                   
\T'%H)*! f! *%! f! '99/678CD/! %867/08@! =/9! H/620;29! =/! )0970/! *F?237/3^! '%aMI)! K! '99/678CD/!
%867/08@! ?2@8! a/3B8CD/! =/9! ?3/>7997/0879! =8! )=F68CD/^! '%I)=! f! '99/678CD/! %867/08@! =2! IJ9K
-38=F8CD/!2!I29EF798!2B!)=F68CD/^!!'%I')!f!'99/678CD/!%867/08@!=2!I/@A;768!2!'=B7079;38CD/!=8!
)=F68CD/^!aM(#VH&(!f!aJ3FB!=2!H732;/329!=89!a86F@=8=29W.20;3/!=2!)=F68CD/!=89!#0712397=8=29!
IpG@7689!,3897@27389O!



SR\!

 

•! 328>73B83!/!6/B?3/B799/!=/!)9;8=/!6/B!8!>/3B8CD/!2!8!18@/37i8CD/!
=/!B8479;k37/O!_'%aMI):!QRRX!"-:+!V'.)HM:!QRSS:!?O!Y]uKY]Z`O! 

'@4FB89!=29989!3270170=768C<29!>/38B!6/0;2B?@8=89!0/!H2632;/!EF2!709;7;F7F!
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aM%+)N!H),!f!.'I)*:!QRSY:!?O!S]O!

!

'!?83;73!=89!@70h89!=2!8CD/!=8!>74F38!=/9!?3/438B89!=29201/@17=/9!?2@8!H),!!!

?80/38B8:!328@7i27!8!=29637CD/!=8!6378CD/!=8!#',:!EF2!178G7@7i/F!2!=2?3220=2F!/9!

?37067?879!?3/438B89!=2!>/3B8CD/!=8!.'I)*KV).O!

LKFKEKF%;%2"M%$%"%N!*#$/,*+"+$%;?$/)"%+(%B/",*5%%

)B!QRRS:! /!I@80/!%867/08@! =2!)=F68CD/! ?3/?/9;/! ?2@8! P27! 0�! SROSZQWQRRS!

_,('*&P:!QRRS`:!=796/332F!9/G32!8!7B?/3;r0678!=8!)8H!089!?/@A;7689!2=F6867/0879!2!

29;8G2@262F!=732;37i29:!/Gl2;71/9!2!B2;89!?838!8!9F8!7B?@2B20;8CD/O!I838!8;20=23!8!

29989!0/189!=2B80=89!=8!>/3B8CD/!=2!?3/>299/329:!/!?@80/!=2F!50>892!m!?/@A;768!=2!

)8H!?838!/!8FB20;/!=8!/>23;8!=2!6F39/9!2B!0A12@!9F?237/3!8!=79;r0678!G2B!6/B/!8!

0262997=8=2!=2!8?/7/!>70806273/!m!?29EF798!9/G32!)8HO!_-'++&^!,'(()+M:!QRRT`O!

)998!/3720;8CD/!8;20=78!m9!326/B20=8C<29!=8!./0>2350678!VF0=78@!9/G32!/!)0970/!

*F?237/3!_#%)*.M:!STTX`:!EF2!8=1/4818!EF2!89!=7>76F@=8=29!=2!86299/!m!2=F68CD/!

?/=78B! 923! 2EF867/08=89! B2=780;2! 8! F;7@7i8CD/! =89! ;260/@/4789! =8! 70>/3B8CD/! 2!

6/BF0768CD/!_+&.9`O!!

)B!STTX:!/9!6F39/9!8!=79;r0678!6/B2C838B!8!923!/3720;8=/9!2!632=20678=/9!

?2@/! V).:! 920=/! 8! @2479@8CD/! 8@;238=8! ?/9;237/3B20;2! 2B! QRR]! ?2@/! H2632;/! 0�!

]OuQQWQRR]O!'!@27!=2;23B70/F!EF2!/9!6F39/9!2B!)8H!=212378B!6/0;23!8!B29B8!68348!

h/3U378! EF2! /9! 6F39/9! ?3292067879O! )0;32! /9! 89?26;/9! 7B?/3;80;29! =/! =2632;/:!



SRX!

 

=29;86818BK92N!29;8G2@267B20;/!2!?32?/0=23r0678!=8!818@78CD/!?32920678@!=2!8@F0/9!

2B! 32@8CD/! m9! 818@78C<29! 8! =79;r0678^! B87/3! 2[?@767;8CD/! =2! 637;k37/9! ?838!

632=20678B20;/!709;7;F67/08@:!9/G32;F=/!0/!EF2!92!32>232!8/9!?/@/9!=29620;38@7i8=/9!

=2!8?/7/!8/!8@F0/^!B268079B/9!?838!217;83!8GF9/9^!?23B799D/!?838!/!29;8G2@267B20;/!

=2! 3247B2! =2! 6/@8G/38CD/! 20;32! 6/092@h/9! 29;8=F879:! .%)! 2! =7>2320;29! 29>2389!

8=B7079;38;7189^! ?32179D/! =2! 8;20=7B20;/! 8! ?299/89! 6/B! =2>76750678^!

709;7;F67/08@7i8CD/! =2! =/6FB20;/! />7678@! 6/B! 32>232067879! =2! EF8@7=8=2O! _-'++&:!

,'(()+M:!'%H(�:!QRSS`O!!

'%N!*#$/,*+"+$%;?$/)"%+(%B/",*5% K!#',! >/7! 709;7;FA=8!?/3!B27/!=/!H2632;/!0�!

]OXRRWQRRu:! 6/B! /! /Gl2;71/! =2! ?3/B/123! 8! >/3B8CD/! 707678@! 2! 6/0;70F8=8! =2!

?3/>299/329:! F;7@7i80=/!B2;/=/@/4789! =2!2=F68CD/!8! =79;r0678! _)8H`O!'!#',!k!FB!

979;2B8! EF2! ?3/B/12! 8! 83;76F@8CD/! 20;32! F0712397=8=29! ?pG@7689! 2! /9! ;359! 0A1279!

4/12308B20;879N! >2=238@:!29;8=F8@!2!BF0767?8@! 6/B! >/6/!0/9!BF076A?7/9!6/B!G87[/!

A0=762! =2! =29201/@17B20;/! hFB80/! _&Hd`! 2! 6/B! G87[/! &G2G! ?838! 8;20=7B20;/!

?37/37;U37/! =8! >/3B8CD/! 707678@:! 6/0>/3B2! ?/3;8@! =8! .8?29YQO! I838! *7@18! _QRSS`:! 8!

>/3B8CD/!328@7i8=8!?/3!B27/!=8!#',!=212!923!6/B?3220=7=8!6/B/!B2=7=8!?8@78;718!

1/@;8=8!m!8=B7079;38CD/!=8!63792!=/!68?7;8@! 2! 6/B/!?3/?F@9/38!=8!?326837i8CD/!=/!

;38G8@h/O! %2992! 920;7=/:! 8! >/3B8CD/! 08! B/=8@7=8=2! )8H! 6FB?32! 8! B2;8! =2!

=2B/638;7i8CD/!=2!20970/!9F?237/3:!20;32;80;/!8@70h8=8!8/!6FB?37B20;/!=2!B2;89!=/!

?3/438B8!)=F68CD/!?838!+/=/9!2!8!2B?3248G7@7=8=2!=8!>/3C8!=2!;38G8@h/O!!

I838! />232623! /9! 6F39/9! =2! >/3B8CD/:! 8! #',! ;38G8@h8! 6/B! 29;8=/9! 2!

BF076A?7/9:! 0/9! EF879! 9D/! 6378=/9! ?/@/9! ?838! /! =29201/@17B20;/! =89! 8;717=8=29!

?2=84J47689!?3292067879:! 6/B!/!8;20=7B20;/!=2!/3720;8=/329!=2!29;F=/:! ;F;/329!2!

?3/>299/329! 1706F@8=/9! m9! 709;7;F7C<29! =2! 20970/! 9F?237/3:! 6/B! 86299/! 8! ;/=89!

29;3F;F38!=29989!709;7;F7C<29O!!

LKFKEKFKE%Q%0RQNSI%

M!I3/438B8!#0712397=8=2!?838!+/=/9!f!I(M#%&!k!FB!?3/438B8!EF2!/>23262!

G/@98!=2!29;F=/9!70;243879!2!?8367879!_]R�`!2B!709;7;F7C<29!=2!20970/!9F?237/3!?3718=89!

?838!29;F=80;29!=2!G87[8!320=8O!M!?3/438B8!>/7!709;7;FA=/!?2@8!P27!SSORTuWQRR]!2!0D/!

                                                   
YQ!H79?/0A12@!2BN!h;;?NWWqqqO68?29O4/1OG3WF8GW/KEF2K2KF8GO!'6299/!2BN!R\!8G3O!QRSXO!!
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>/7!?2098=/!6/B/!FB8!8CD/!83;76F@8=8!?838!>/3B8CD/!=2!?3/>299/329:! lU!EF2:!?838!

799/:!hU!/9!6F39/9!=2!G86h832@8=/O!!

I838!6/06/3323!m9!G/@989!=/!I3/438B8:!/9!29;F=80;29!=212B!?32206h23!?2@/!

B20/9!FB!=/9!32EF797;/9N!_8`!;23!6F398=/!20970/!Bk=7/!6/B?@2;/!2B!296/@8!?pG@768^!

_G`!;23!6F398=/!/!20970/!Bk=7/!6/B?@2;/!2B!296/@8!?3718=8:!6/B!G/@979;8!70;2438@!=8!

?3J?378! 296/@8^! _6`! ;23! 6F398=/! /! 20970/! Bk=7/! ?83678@B20;2! 2B! 296/@8! ?pG@768! 2!

?83678@B20;2!2B!296/@8!?3718=8:!08!6/0=7CD/!=2!G/@979;8! 70;2438@!=8!?3J?378!296/@8!

?3718=8^!_=`!923!?299/8!6/B!=2>76750678^!_2`!923!?3/>299/3!=8!32=2!?pG@768:!2B!2>2;71/!

2[236A67/!08!)=F68CD/!,U9768!?838!6/06/3323!8!G/@989!2[6@F9718B20;2!0/9!6F39/9!=2!

@7620678;F38O!I838!6/06/3323!m!G/@98!70;2438@:!/!637;k37/!k!;23!320=8!>8B7@783!G3F;8!B2098@!

=2!8;k!FB!98@U37/!BA07B/!2!B27/!?/3!?299/8O!oU!?838!6/06/3323!m!G/@98!=2!]R�:!8!

320=8!>8B7@783!G3F;8!B2098@!=212!923!=2!8;k!;359!98@U37/9!BA07B/9!?/3!?299/8O!!

H2!86/3=/! 6/B!-8;;7:!,8332;/!2!'0=3k! _QRSS`:! 62368!=2!\Z�!=89!G/@989!=/!

I(M#%&!238B!/>23;8=89!?838!89!@7620678;F389O!%/!20;80;/:!89!8F;/389!32479;38B!EF2!

0D/! 206/0;3838B! =8=/9! 9/G32! /! 8?3/127;8B20;/! =89! G/@989! 2! 89! 6/06@F9<29! =2!

6F39/9O!!

'!63A;768!6/BFB!8/!I(M#%&!32>232K92!8/!70129;7B20;/!?pG@76/!EF2!k!6/@/68=/!

089! 709;7;F7C<29! ?3718=89:! 89! EF879! BF7;89! 12i29! 0D/! 8?32920;8B! FB! ;38G8@h/!

32>2320678=/O!'@kB!=799/:!8! >7968@7i8CD/!=89! 709;7;F7C<29!EF2!3262G2B!89!G/@989!=/!

I(M#%&!2!8!?3J?378!F;7@7i8CD/!=29989!G/@989!9D/!EF29;7/0U1279O!!

LKFKEKU%Q%0;RVQR%

M!05"!(%S"4*(!"5%+$%2+:4"Z'(%Bf,*4"%-"/"%V(/&"Z'(%+$%M(4$!)$,%_I'(aM(`!

>/7! 6378=/! 2B! QRRT! 2! 709;7;FA=/! ?2@/! H2632;/! u]ZZWQRRT:! /6/3320=/! 2B! 3247B2! =2!

6/@8G/38CD/!6/B!/9!=2B879!20;29!>2=238=/9O!M!I'(aM(!>/7!@748=/!m!=2B80=8!=/9!

29;8=/9!2!BF0A67?7/9!328@7i8=8!8;381k9!=/!I'(!6Fl/!8?/7/!;k6076/!=212378!923!=8=/!

?2@8!.//3=208CD/!=2!'?23>27C/8B20;/!=2!I299/8@!=2!)0970/!*F?237/3!_.'I)*`O!I838!

8;20=23!8!2998!=2B80=8:!8!.'I)*!/G;212!8!8B?@78CD/!=/!92F!?8?2@:!?89980=/!8!

9FG97=783! 89! 8C<29! =/! V).O! H2998! B802738:! /! I'(aM(! ;2B! 32@8CD/! 6/B! ;359!

709;r06789N! 20;29! >2=238=/9:! .'I)*! 2! &09;7;F7C<29! =2! )=F68CD/! *F?237/3! _&)*`O!

';381k9! =8! #',:! 8! F;7@7i8CD/! =8! )8H! >/7! 2EF7?838=8! m! B/=8@7=8=2! =/9! 6F39/9!

?3292067879:!=2!>/3B8!EF2!29;8G2@262F!FB8!2EF718@50678!=2!=7?@/B89!2!623;7>768=/9!

08!)=F68CD/!*F?237/3O!M!?3299F?/9;/!=/!-/1230/!a2=238@!238!=2!EF2!8!)8H!;70h8!
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8@68062!?838!20>320;83!89!0/189!=2B80=89!=/!0pB23/!=2!243299/9!=/!20970/!Bk=7/!

2!=2! >/3B8CD/!=/620;2:!29;7B8=8:!2B!QRRQ:!2B!XZ]!B7@!18489!0/!20970/!9F?237/3O!

_-'++&^!,'(()++M:!QRRT`O!!

%/! B29B/! 80/! =8! 709;7;F7CD/! =/! I'(aM(:! /6/332F! 8! ;3809>2350678! ?838! 8!

H732;/378!=2!)=F68CD/!8!H79;r0678!=8!.8?29!=8!/?23867/08@7i8CD/!=/!979;2B8!#',O!!

'!#',!?8998!8! 32?32920;83! FB!979;2B8!0867/08@! =2!)8H!EF2! ;23B708!?/3!
?8=3/07i83!8!/>23;8!2!6/09/@7=83!FB!B/=2@/!=2!2=F68CD/!2B!EF2!8!2EF7?2!
=/620;2!k!6/062G7=8!6/B/!6/B?/9;8!=2!?3/>299/329!2!;F;/329!EF2!3262G2B!
G/@98! =/! aF0=/! %867/08@! =2! H29201/@17B20;/! =8! )=F68CD/! _a%H)`! ?838!
328@7i83! /! 92F! ;38G8@h/O! dU! ?3/>299/329! EF2! ?@802l8B! 2! ?32?838B! /9!
6/0;2p=/9!=/9!6F39/9!2!8EF2@29!EF2!/9!B7079;38B:!2!hU!;F;/329!8!=79;r0678:!
EF2! 8;F8B! ?3J[7B/! 8/9! ?3/>299/329! 089! &)*9:! 2! ;F;/329! ?3292067879:! EF2!
8;F8B! lF0;/! 8/9! 8@F0/9! 0/9! ?/@/9! 3247/0879! _(29/@FCD/! .HWa%H)! 0/!
QuWQRRT`O!_-'++&:!,'(()+M:!'%H(�:!QRSS:!?O!]\`O! !!

%8! ?239?26;718! 867B8:! ?/=2K92! 123:! 0/18B20;2:! 8! ?32920C8! =89! 7=2789! =/!

02/;2607679B/!2!=/!20970/!9F?237/3!6/B/!B2368=/378!@F638;718!0/!?3/B799/3!B2368=/!

=8!2=F68CD/O!)998!?3/?/9;8!8F[7@78!08!?326837i8CD/!=/!;38G8@h/!=/620;2:!08!B2=7=8!

2B!EF2!?37/37i8!/!;38G8@h/!=2!;F;/329!8/!701k9!=2!?3/>299/329O!!

M!I'(aM(!/>23262!89!924F70;29!>/3B8C<29N!6F39/9!=2!S�!@7620678;F38:!?838!/9!

EF2!0D/!?/99F2B!438=F8CD/^!6F39/9!=2!Q�!@7620678;F38:!?838!/9!@7620678=/9!EF2!8;F8B!

>/38! =8! U328! =2! >/3B8CD/! 2! 6F39/9! =2! >/3B8CD/! ?2=84J4768! ?838! G86h83k79! 92B!

@7620678;F38O!I838!/!86/B?80h8B20;/!=/!I'(aM(:!8!.'I)*:!/9!29;8=/9!2!89!&)*!

?83627389! ?83;767?80;29! >8i2B! 8! ?3/?/9;8! =2! 6F39/9! ?838! 8;20=23! m9! 683506789!

3247/0879!2B!U3289!29;38;k47689:!329?8@=8=89!?2@/9!aJ3F09!)9;8=F879!I23B8020;29!

=2!'?/7/!m!a/3B8CD/!H/620;2Y\O!./B!8!70;2067/08@7=8=2!=2!6/0h2623!8!=2B80=8!?/3!

>/3B8CD/!>/7!6378=8!8!I@8;8>/3B8!a32732:!?2@8!EF8@!/9!?3/>299/329!=89!32=29!?pG@7689!

                                                   
Y\!M9!aJ3F09!)9;8=F879!I23B8020;29!=2!'?/7/!m!a/3B8CD/!H/620;2!70;2438B!8!I/@A;768!%867/08@!=2!
a/3B8CD/!2!=212B!923!6/09;7;FA=/9!?/3!B27/!=2!8C<29!2!?3/438B89!29?26A>76/9!=/!V).O!M9!aJ3F09!
9D/! J34D/9! 6/@2478=/9! 6/B! 8! >708@7=8=2! =2! /34807i83:! 2B! 3247B2! =2! 6/@8G/38CD/! 20;32! /9! 20;29!
>2=238=/9:!8!>/3B8CD/!707678@!2!6/0;70F8=8!=/9!?3/>7997/0879!=/!B8479;k37/!?838!89!32=29!?pG@7689!=8!
)=F68CD/!,U9768O!)0;32!89!9F89!8;37GF7C<29:!29;D/N!2@8G/383!2!86/B?80h83!?@80/9!29;38;k476/9!8!?83;73!
=89!0262997=8=29!=2!>/3B8CD/!=89!32=29!?pG@7689^!83;76F@83!8C<29:!/;7B7i83!326F39/9!2!?/;20678@7i83!
29>/3C/9!2B! 70;238CD/!6/B!/9!979;2B89!=2!20970/!2! 709;7;F7C<29! >/3B8=/389!92=78=89!0/!29;8=/O!M!
aJ3FB!)9;8=F8@!k!?3297=7=/!?2@/!92632;U37/!=2!29;8=/!=8!)=F68CD/:!?2@/9!32?32920;80;29!=/9!J34D/9!
429;/329!=89!;359!709;r06789!=2!4/1230/N!V).:!92632;83789!29;8=F879!2!BF0767?879!=2!)=F68CD/!f!29;89!
?/3! 70;23Bk=7/! =8! #07D/! %867/08@! =/9! H737420;29! VF0767?879! =2! )=F68CD/! _#%H&V)`! f! 2! 92F9!
329?26;71/9! 6/092@h/9! 29;8=F879! 2! BF0767?879! =2! )=F68CD/^! =89! &I)*9! 6/B! 92=2! 0/! 29;8=/^! =/9!
?3/>7997/0879!=/!B8479;k37/:!?/3! 70=768CD/!=2!9F8!20;7=8=2!=2!6@8992:!8!./0>2=238CD/!%867/08@!=/9!
+38G8@h8=/329!2B!)=F68CD/!_.%+)`:!2:!EF80=/!h/F123:!=/!aJ3FB!=89!P7620678;F389!=89!&09;7;F7C<29!
=2!)=F68CD/!*F?237/3!IpG@768O!_-'++&:!,'(()+M:!'%H(�:!QRSS:!?O!]Y`O!!



SSS!

 

92!680=7=8;8B!8/9!6F39/9!=2!>/3B8CD/!707678@!2!6/0;70F8=8:!B2=780;2!?3kK709637CD/O!

_-'++&:!,'(()+M:!'%H(�:!QRSS`O!!!

'997B:!B29B/!EF2!8!/3720;8CD/!=/!V).!?838!EF2!8!@7620678;F38!2B!I2=84/478!

92l8! />23;8=8! =2! >/3B8! ?32920678@:! 8! ?/@A;768! =2! >/3B8CD/! ?83262:! 08! ?3U;768:! 923!

32/3720;8=8!?838!/>23;8:!178!)8H:!?/3!B27/!=8!#',O!./0>/3B2!/9!=8=/9!8?32920;8=/9!

0/!(29FB/!+k6076/!=/!.209/!=8!)=F68CD/!*F?237/3!=2!QRRT!_,('*&PO!V).O!&%)I:!

QRSR`:!8!B87/378!=/9!6F39/9!=2!>/3B8CD/!=2!?3/>299/329!_uY�`!29;U!2B!F0712397=8=29!

?pG@7689!/F!?3718=89!6/B!2[?809D/!=8!B/=8@7=8=2!8!=79;r0678O!!!

"F80;/! 8/! 0pB23/! =2! B8;376F@8=/9:! 8! B87/3! ?83;2! 29;U! 089! 709;7;F7C<29!
?3718=89N! uX�! =89! B8;3A6F@89! 2B! @7620678;F38! =2! ?2=84/478! 2! ]\�! =89!
B8;3A6F@89!089!=2B879!@7620678;F389O!MF;3/!=8=/!8!=29;8683!k!EF2:!20EF80;/!
ZS�! =/9! 6F39/9! =2! G86h832@8=/! 9D/! ?3292067879:! ]R�! =/9! 6F39/9! =2!
@7620678;F38!9D/!/>23;8=/9!08!B/=8@7=8=2!8!=79;r0678O!M9!=8=/9!B/9;38B!FB8!
BF=80C8!08!=79;37GF7CD/!=/9!29;F=80;29!20;32!@7620678;F389!?3292067879!2!8!
=79;r0678N!=7B70F2B!89!B8;3A6F@89!2B!6F39/9!?3292067879!2!8FB20;8B!0/9!
6F39/9!8!=79;r0678:!9/G32;F=/!0/9!/>23267=/9!?/3!709;7;F7C<29!?3718=89O!)9;89!
=2;5B! ZX�! =89! B8;3A6F@89! 2B! 6F39/9! =2! >/3B8CD/! =2! ?3/>299/329! 8!
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=89!+&.9:!326/0h2620=/!EF2!29989!?/=2B!8F[7@783!0/!?3/6299/!=2!2097083!2!8?320=23:!

B89!2B!?3/?/9;89!=7>2320;29!=89!EF879!29;D/!920=/! 7B?@2B20;8=89!08!8;F8@7=8=2:!
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?838! 709;7;F7C<29! >2=23879! 2! 29;8=F879! 2! EF2! >/7! 8B?@78=/:! ?2@/! )=7;8@! .'I)*! 0�!

SXWQRSR:! ?838! 709;7;F7C<29! ?pG@7689! BF0767?879! 2! 6/BF07;U3789:! 6/0>2997/0879! 2!

>7@80;3J?7689!92B!>709!@F638;71/9O!M!/Gl2;71/!=/!?3/438B8!>/7!/>232623!8/9!29;F=80;29!

=2! @7620678;F38! FB8! 8?3/[7B8CD/! 8/! 68B?/! =2! ;38G8@h/! =8! 296/@8! ?pG@768O! ! M!

?3/438B8!6/062=2!G/@989!8!29;F=80;29!=2! @7620678;F38!?/3!B27/!=2! 709;7;F7C<29!=2!

2=F68CD/!9F?237/3!_&)*`:!2B!?8362378!6/B!89!32=29!=2!20970/O!#B!4380=2!=7>2320678@!



SSY!

 

=2992!?3/438B8!k!EF2!/9!29;F=80;29!9D/!86/B?80h8=/9!?/3!FB!?3/>299/3!=8!296/@8!

?pG@768! 2! ?/3! FB! =/620;2! =8! 709;7;F7CD/! =2! 2=F68CD/! 9F?237/3! ?83;767?80;2! =/!
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97407>768!EF2:!70=2?20=20;2!=89!=7>2320C89!=2!320=8:!=2!6@89929!9/67879!2!=89!
=2974F8@=8=29!2[79;20;29:!8!EF8@7=8=2!=/!?3/>299/3!k!/!EF2!B879!?/=2!0/9!
8lF=83!8!B2@h/383!8!EF8@7=8=2!=8!2=F68CD/O!_V).:!QRSZ`O!!

M!?3/>299/3!k!6/@/68=/!6/B/!329?/09U12@!>708@!=8!8?320=7i842B!=/!29;F=80;2!

2!29;U!867B8!=2!EF8@EF23!/F;38!EF29;D/:!924F0=/!8!67;8CD/!=8!92632;U378!=/!V).!2!

2B! 2[;32B8! 6/09/0r0678! 6/B! 89! ?3/?/9;89! =/9!M&! 2! =/! ,V! ?838! 89! ?/@A;7689! =2!

>/3B8CD/!2!=2!68332738!=/620;2O!!

'@kB!=8!3297=50678!?2=84J4768:!/!V).!870=8!?32;20=2!7B?@2B20;83!FB8!,892!

%867/08@!=2!a/3B8CD/!H/620;2!?838!/3720;83!/!6F33A6F@/!=/9!6F39/9!=2!>/3B8CD/!=2!

?3/>299/329! 0/! ?8A9O! *24F0=/! /! 97;2! =/! V7079;k37/! =8! )=F68CD/:! 8! ,892! 923U!

6/09;3FA=8!6/B!8!6/@8G/38CD/!=/9!20;29!>2=238=/9:!=/!.%)!2!=8!6/09F@;8!?pG@768!8!

29?2678@79;89!2!2=F68=/329!=/!,3897@O!!

! '! lF@483! ?2@8! >/3B8!6/B/! >/7! 328@7i8=8!8! 6/09F@;8! ?pG@768!=8!,892!%867/08@!

./BFB!.F3376F@83!_,%..`!08!9F8!p@;7B8!1239D/:!/34807i8=8!?2@/9!B29B/9!429;/329!

EF2!29;D/!0/!V).!2!0/!.%)!h/l2:!lU!92!?/=2!7B847083!/!;7?/!=2!6/09F@;8!EF2!?/=2!

923!328@7i8=/O!I3/18!=8!>8@;8!=2!=7U@/4/!20;32!/!V).!2!89!20;7=8=29!2=F6867/0879!9D/!

89!1U3789!B807>29;8C<29!=780;2!=/!;2[;/O!!'!'%I)=:!2B!8G37@!=2!QRSZ:!?3/G@2B8;7i/F!

/! Bk;/=/! F;7@7i8=/! 08! \�! 1239D/! =8! ,%..:! EF2! =2918@/37i/F! 89! 6/BF07=8=29!

296/@8329! 2B! =2;37B20;/! =2! 29?2678@79;89! 8@kB! =2! 8?32920;83! FB! 6/0lF0;/! =2!

EF29;<29! 63A;7689! 2! 7B?@768C<29! =780;2! =8! 8?3/18CD/! =8! ,%..O! )B! 0/;8! =2! ]! =2!

=2i2BG3/:!'%aMI):!'%I'):!'%I)=:!.)H)*YZ!)!aM(#VH&(YX!2068B70h8B!/>A67/!

8/!.%):!9/@767;80=/!2[?@768C<29!2!329?/9;89!9/G32!89!6/0;37GF7C<29!=89!8F=7506789!

?pG@7689!328@7i8=89!9/G32!8!,%..!2!?2=70=/!EF2!8!B8;k378! >/992!B2@h/3!=796F;7=8!

                                                   
YZ!.20;3/!=2!)9;F=/9!)=F68CD/!2!*/672=8=2O!
YX!aJ3FB!%867/08@!=2!H732;/329!=2!a86F@=8=29:!620;3/9!=2!)=F68CD/!2!)EF718@20;29!=89!
#0712397=8=29!IpG@7689!,3897@27389O!!
!
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;20=/!2B!179;8!8!?32179D/!=2!1/;8CD/!=8!B8;k378!?838!8EF2@8!92B808!EF2!868G/F!

920=/!6/0>73B8=8O!'!F;7@7i8CD/!=8!,%..!92312!=2!2[2B?@/!=8!>/3B8!6/B/!/!V).!

;2B!=78@/48=/!6/B!89!20;7=8=29!2!9/672=8=2!0/!p@;7B/!?23A/=/O!!

! I/3! >7B:! 8% S(#"% 0(5Y)*4"% +$% V(/&"Z'(e% @80C8=8! 2B! QRSZ:! ?3215! FB8!

>@2[7G7@7i8CD/!=/9!637;k37/9!=/!I(M#%&!?838!/!?32206h7B20;/!=2!18489!/67/989!0/9!

6F39/9!=2!@7620678;F38O!!

YOQ!+(','PdM!)!.'(()&('!HM.)%+)!

M9!;2B89!32>2320;29!8/!;38G8@h/!2!8!68332738!=/620;2!08!)=F68CD/!,U9768!;5B!

97=/!29;F=8=/9!?/3!18378=/9!43F?/9!=2!?29EF798=/329:!9/G!?379B89!=71239/9O!M?;27!

2B! /34807i83! 89! 68;24/3789! =2! ;38G8@h/! 2! 68332738! ?/3! 6/B?3220=2K@/9! =2! >/3B8!

83;76F@8=8!=2!;8@!B802738!EF2!/!;38G8@h/!7067=2!9/G32!8!68332738!2!1762K12398O!!

_\R\T*%FL?CDKDCDJEJ?F*J<*H@EcEMV<*J<C?=H?*

�!>8;/!EF2!29;2!k!FB!;2B?/!=2!BF=80C89!3U?7=89:!EF2!?3/1/68!8@;238C<29!0/!

;38G8@h/! =/! ?3/>299/3! =780;2! =2! EF29;<29! =7123989! 2! ?/3! Bp@;7?@/9! >8;/329O! )9989!

BF=80C89! 9D/! ?3/G@2B8;7i8=89! ?2@8! 9/672=8=2! 2B!4238@! 2! ?2@/9! >/3BF@8=/329! =2!

?/@A;7689!EF2!6/@/68B!/9!?3/>299/329!2!92F!;38G8@h/!6/B/!>/6/O!

M9!?3/>299/329!9D/!8@1/9!/F!29;D/!0/! >/4/!63Fi8=/!=2!BF7;89!29?2380C89!
9/67879!2!?/@A;7689!2B!63792!0/9!=789!8;F879O!'9!63A;7689!2[;23089!8/!979;2B8!
2=F6867/08@! 6/G38B! =/9! ?3/>299/329! 68=8! 12i! B879! ;38G8@h/:! 6/B/! 92! 8!
2=F68CD/:!9/i70h8:!;712992!EF2!329/@123!;/=/9!/9!?3/G@2B89!9/67879O!_P�Hw)!
)!,M&%-:!QRRZ:!?O!SSXX`O!

'! 620;38@7=8=2! =/! ;38G8@h/! =/620;2! 7B?<2! >/3B89! =2! 70=FCD/! 89! 0/189!

2[74506789!=/!68?7;8@79B/!2B!92F!29;U47/!>@2[A12@:!G2B!6/B/!=/!=29201/@17B20;/!=2!

FB8!-$/1(/&"!4$!EF2!;38i2B!6/092EF506789!08!/34807i8CD/!2!29;3F;F38!=8!68332738O!!

M!;38G8@h/!=/620;2!;2B!FB8!29?267>767=8=2!EF2!6/062302!m!?3/>799D/!>320;2!8!

/F;389!/6F?8C<29!=8=/!92F!8@;/!438F!=2!9FGl2;717=8=2!2!?/3!0D/!?/=23!923!B2=7=/O!

_a)(()&('^!d�IMP&+M:!QRSR`O!'9!=7>76F@=8=29!=/!620U37/!8;F8@!92!6/@/68B!?838!/!

?3/>299/3!=2!B/=/!EF2!29;2!?326798:!8@kB!=2!6/0h2623!2!=/B7083!/9!6/0;2p=/9!=8!

9F8! U328:! F;7@7i83! =7>2320;29! B2;/=/@/4789! =2! 20970/:! 20;20=23! =2! EF29;<29! =2!

8?320=7i842B:! 8@kB! =2! 89?26;/9! 9/67879:! 6/407;71/9! 2! 8>2;71/9:! 2! @7=83! 6/B! 89!

=7>2320C89!=2!68=8!9Fl27;/:!9J!?838!7076783!8!6/012398O!.8G2!870=8!8/!?3/>299/3!@7=83!



SQQ!

 

6/B! ;/=/9! /9! 89?26;/9! EF2! ?23?8998B! /! 6/0;2[;/! =2! 68=8! 328@7=8=2! 296/@83:! =8!

429;D/!=8!296/@8!2!=89!*2632;83789!=2!)=F68CD/:!=8!>/3B8CD/!6/0;70F8=8!2!=2!;/=89!

89! =2B879! EF29;<29! EF2! 6h248B! 8;k! 8! 98@8! =2! 8F@8! 2! 8! 296/@8O! +/=89! 29989!

68386;23A9;7689! =8! ?3/>799D/! ;5B! ?3/B/17=/! FB8! 70;2097>768CD/! =/! ;38G8@h/! =/!

?3/>299/3:! EF2! 868G8! 9/G326833248=/! 6/B! BF7;89! F34506789! 68F980=/! FB!

8=/267B20;/!6/@2;71/!=8!68;24/378O!!

HF83;2! _QRSR`:! 2B! FB! @2180;8B20;/! EF80;7;8;71/! 6/0623020;2! m9! ?3/=FC<29!

868=5B7689! 2B! YuZ! ;38G8@h/9:! 2@206/F! EF2! /! ;38G8@h/! =/620;2! 0D/! ?/=2! 923!

6/097=238=/!9/B20;2!6/B/!/!;38G8@h/!1706F@8=/!2!2[26F;8=/!2B!98@8!=2!8F@8:!?/79!

=212! 923! 709237=/! 8/! @8=/! =29;2:! ;/=/! /! ;38G8@h/! 32@867/08=/! 6/B! 89! ;832>89!

=29201/@17=89!?2@/!?3/>299/3!6/B/!?@802l8B20;/:!2@8G/38CD/!=2!?3/?/9;89:!429;D/!

=8!296/@8:!20;32!/F;3/9O!!

)9989!2[74506789!=2!BF=80C89!/6/337=89!08!?3/>799D/!9D/!808@798=89!9/G!FB8!

?239?26;718!=2!?326837i8CD/:!70;2097>768CD/:!8F;/70;2097>768CD/!=/!;38G8@h/!=/620;2!2!

324F@8CD/!=/!;38G8@h/!=/!?3/>299/3O!_'#-#*+M:!QRR]`O!!

M@712738! _QRR]:! QRRu! 2! QRRZ`:! 0FB8! ?239?26;718! =2! 8G380450678! @8;70/K

8B2376808:!32479;38!EF2!89!?/@A;7689!2=F6867/0879!=8!3247D/!;5B!8@;238=/!89!32@8C<29!

20;32!/9!;38G8@h8=/329!=/620;29!2!8!296/@8O!%8!29;2738!=2998!0/18!32/34807i8CD/:!hU!

FB8!=29620;38@7i8CD/!8=B7079;38;718:!>708062738!2!?2=84J4768!EF2:!8/!B29B/!;2B?/!

2B! EF2! ?3/?/367/08! >@2[7G7@7=8=2! 2! 8F;/0/B78:! ;38i! 6/0974/! 8;717=8=29! =2!

329?/098G7@7i8CD/! EF2! ?3/B/12B! 70;2097>768CD/! 2! 8F;/70;2097>768CD/! =/! ;38G8@h/!

=/620;2O! MF;3/9! 29;F=/9! ;8BGkB! 8?/0;8B:! 8;381k9! =2! 80U@7929! EF8@7;8;7189:! 8!

70;2097>768CD/! =/! ;38G8@h/! =/9! =/620;29:! 6/B/! k! /! 689/! =/9! 29;F=/9! =2!-83678! 2!

'08=/0:!_QRRT`:!'99F0CD/!2!M@712738!_QRRT`:!(8B/9!_QRSQ`:!I2008!_QRSQ`:!%/4F2738!

_QRSQ`!2!*80;/9!_QRS\`:!0/9!EF879!89!32@8C<29!=2!86pBF@/!2!70;2097>768CD/!>768B!G2B!

2[?@A67;89!8!?83;73!=8!?326837i8CD/:!G87[/9!98@U37/9:!0/189!326/0>74F38C<29!=/!6F33A6F@/!

2!=/!20970/!2!=2!?/@A;7689!6/B!>/6/!0/9!329F@;8=/9O!!!!

H2998!>/3B8:!>768!217=20;2!EF2!8!6/09;7;F7CD/!=8!?3/>799D/!=/620;2!0/!,3897@:!

=2! 86/3=/! 6/B! 89! 123;20;29! ?2=84J4768:! hFB8079;8! 2! 9/67/@J4768:! 8?32920;8!

?3/G@2B89!2!8BG74F7=8=29!20;32!8!?3/>7997/08@7i8CD/!2!8!?3/@2;837i8CD/!08!6/09;3FCD/!

=2! FB8! 7=20;7=8=2! =/620;2O! _MP&L)&(':! QRSRG`O! *24F0=/! +83=7>! _QRS\`:! 8!

?3/>7997/08@7i8CD/!=/620;2:! ;2B8;7i8=8!=29=2!/9! 80/9! STXR:!B29B/!=2?/79! =2! \R!

80/9:! 870=8! 0D/! 92! 6/0632;7i/F! 2! BF7;/9! 9D/! /9! /G9;U6F@/9! ?838! 6/09/@7=83! FB8!

?/@A;768!=2!18@/37i8CD/!?3/>7997/08@!=/!B8479;k37/O!!
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'9!6/B?2;506789!?838!/!;38G8@h/!=/!?3/>299/3!9D/!29;7BF@8=89!2!=7992B708=89!

?/3!B27/!=2!>/3;2!324F@8CD/!?/3!1U37/9!8;/329!=8!9/672=8=2O!)998!70;23>2350678!?/=2!

923! 0/B28=8:! 924F0=/! L72738:! de?/@7;/! 2! HF83;2! _QRRT`! 6/B/! /$9:5"Z'(%

4(!,$/#"+(/":! 6/B?3220=7=8! 6/B/! 329?/09U12@! ?2@8! >8G3768CD/! =2! 7=20;7=8=29!

?3/>7997/0879! EF2! 29;8G2@262B! FB! EF8=3/! =2! 6/0=F;89! 6/097=238=89! @24A;7B89! 0/!

?3/6299/! 2=F68;71/O!'! 324F@8CD/! =/! ;38G8@h/! =/620;2! ;8BGkB!/6/332! ?/3!B27/! =/!

6F33A6F@/! 296/@83:! ?/79! 89! ?/@A;7689! 6F3376F@8329! =29201/@17=89! 0/! 6/0;2[;/! =8!

4@/G8@7i8CD/! 2! =/! 02/@7G238@79B/! ?3/=Fi2B! 2>27;/9! 0/! 6F33A6F@/:! 08! 429;D/! 2! 0/!

;38G8@h/! =/9! ?3/>299/329! EF2! /6/332B:! 9/G32;F=/:! 8;381k9! =89! 29;38;k4789! =2!

818@78CD/O!_d�IMP&+M:!QRSR`O!

'!?83;73!=8!709;7;F7CD/!=2!?/@A;7689!=2!324F@8CD/:!9F342B!?3/438B89!2!?/@A;7689!

=2! 329?/098G7@7i8CD/:! �089! EF879! /! ;38G8@h/! =/620;2! k! 818@78=/! ?2@/! 9F6299/! /F!

>386899/! =8! 296/@8! ?pG@768�O! _a)(%'H)*:! *.'aa! 2! MP&L)&(':! QRS\:! ?O! \QZ`O! '!

818@78CD/!2!8!329?/098G7@7i8CD/!=/9!?3/>299/329!?2@/9!329F@;8=/9!2=F6867/0879!;2B!

6/B/! 27[/! 709;7;F73! 0/1/9! B/=/9! =2! 4/123083! 8! 2=F68CD/O! �%89! 29;38;k4789! =2!

M34807i8C<29! VF@;7@8;23879! ?838! 2=F68CD/:! /! 329F@;8=/! 0D/! k! >7B:! B89! B27/! ?838!

EF2G383! 8! 79/0/B78! 98@8378@! 2! 709;7;F73! 0/189! >/3B89! =2! 429;D/! =2! ?3/>299/329�!

_*d&(MV'! 2! )L'%-)P&*+':! QRSS:! ?O! SQZ`O! ./33/G/38B! 6/B! 2998! 29;38;k478! 8!

BF=80C8!=8!7=278!=8!296/@8!6/B/!?3/B/;/38!=2!74F8@=8=2!_EF2!>/7!=29@/68=8!?838!/!

6/0627;/! =2! 2EF7=8=2:! 924F0=/! /! EF8@! /! 32>2320678@! =2! lF9;7C8! ?8998! 8! 923! /!

326/0h267B20;/!=89!=2974F8@=8=29`O!!

./B/!2>27;/!=8!329?/098G7@7i8CD/!2!=2918@/37i8CD/!=/!;38G8@h/!=/620;2:!29;D/!

2B!8@;8! 89! ?3/?/9;89!EF2!=2>20=2B!8!0262997=8=2!=8!818@78CD/!=/9!?3/>299/329O!!

*h73/B8!2!*6h027=23!_QRRX:!QRSS`!2B!FB!@2180;8B20;/!h79;J376/!9/G32!8!lF9;7>768;718!

?838!/!9F347B20;/!=2!?/@A;7689!=2!818@78CD/!2!623;7>768CD/!=2!?3/>299/329:!2[?<2B!8!

70;23>2350678!=/9!M348079B/9!VF@;7@8;23879:!6/B/!/!,806/!VF0=78@:!08!=7992B708CD/!

2!2[26FCD/!=2!;879!?/@A;7689N!

I838!>8i23!8!8?/@/478!=8!623;7>768CD/:!/9!M348079B/9!VF@;7@8;237879:!4/1230/9!
2!429;/329!32998@;8B!8!EF8@7=8=2!=/!?3/>299/3!2!=8!2=F68CD/!2!8!2>76750678!
08! 8?320=7i842BO! )0;32;80;/:! /6F@;8B! /9! 89?26;/9! ?/@A;76/9! =2! 6/0;3/@2! 2!
3867/08@7i8CD/! 9FGl8620;29! 8! 2992! ?3/6299/O! '99/678=8! m! 0/CD/! =2!
"44(:!)"?*5*)G:!8!623;7>768CD/!k!B879!FB8!29;38;k478!=2!324F@8CD/!=/!;38G8@h/!
=/620;2! EF2! 83;76F@8! 818@78CD/:! =2;23B708CD/! =/9! 98@U37/9! =/620;29! 2!
?329;8CD/!=2!6/0;89O!�!FB8!B2=7=8!80F0678=8!?838!B2@h/383!8!EF8@7=8=2!=/!
20970/:!B89:!6/0;38=7;/378B20;2:!?/=2!?3/=Fi73!/!92F!/?/9;/:!08!B2=7=8!2B!
EF2! 709;8F38! 70924F380C8:! 6/B?2;7CD/! 20;32! /9! ?3/>299/329! 2! 20;32! 89!
296/@89:!709;8G7@7=8=2:!924B20;8CD/!=/9!=/620;29:!380EF28B20;/e%818@78CD/!



SQY!

 

B237;/63U;768:! =7179D/! =8! 68;24/378:! =7>76F@=8=2! =2! /34807i8CD/! =2!
B/17B20;/9! =2! 32979;50678! 2! =2983;76F@8CD/! =2! 970=768;/9! 2! =2! 8C<29!
6/@2;7189!=2!899/678C<29!=2!6@8992O!_*d&(MV'!2!*.d%)&H)(:!QRRX:!?O!Yu`O!

I/=2B/9! ?2362G23! EF2! 89! ?/@A;7689! =2! 818@78CD/! 2! 623;7>768CD/:! 8?2983! =8!

3/F?842B!=2!48380;78!=2!EF8@7=8=2:!;38i2B!0/!92F!rB84/!=29=/G38B20;/9!?3/>F0=/9!

?838!/!;38G8@h/!2!/!;38G8@h8=/3!=/620;2O!!

I/3!;/=89!89!32@8C<29!=2!68F98!2!6/092EF50678!EF2!@2180;27:!834FB20;/!EF2!

0D/! k! ?/99A12@! 92?8383! ;38G8@h/! 2! 68332738:! 8997B! 6/B/! k! 026299U37/! FB! /@h83!

=7>2320678=/! 9/G32! 8! 8;717=8=2! 2! /9! 98G2329! =8! ?3/>799D/! =/620;2! EF2! 9D/! BF7;/!

?3J?3789!2!=7>A6279!=2!9232B!6/B?838=89!6/B!/F;389!?3/>799<29O!!

.8G2!870=8!32>/3C83!EF2!89!68386;23A9;7689!?3J?3789!=/!;38G8@h/!;5B!@218=/!/9!

?3/>299/329!8!FB! >/3;2!8=/267B20;/!2W/F!B8@K29;83:!0/!EF8@!89!68386;23A9;7689!=/9!

8>89;8B20;/9! 29;D/! ?37067?8@B20;2! 806/38=89! 089! EF29;<29! =2! /3=2B!B20;8@! 2B!

=2;37B20;/!=/!>A976/O!)998!68386;23A9;768!k!FB!89?26;/!7B?/3;80;2!?838!6/B?3220=23!
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B2;/=/@/4768B20;2:! =212B! 923! ?/9;89! 2B! 6/0;389;2! 6/B! 6/0;2[;/! 2!



SQX!

 

70>/3B8C<29!2!6/0h267B20;/9!6736F0=80;29:!h79;J376/K9/67879!2!6F@;F3879:!?838!
8!70;23?32;8CD/!6/B!B87/3!18@7=8=2!=2!92F9!97407>768=/9!2!920;7=/9O!I/=2B!
923! B863/K! 70=768=/389:! B89! 0D/! 9D/! 8! 328@7=8=2! 6/B/! ;8@O! '/! 29;F=83! 8!
EF29;D/!=8!32BF0238CD/!=2!?3/>299/329!=8!2=F68CD/!GU9768:!=2?838B/K0/9!
6/B!329F@;8=/9!FB!?/F6/!=7>2320;29!20;32!97:!6/0>/3B2!89!>/0;29!=/9!=8=/9!
6/B! EF2! 92! ;38G8@h8! 2! 6/0>/3B2! /! EF2! 92! 843248! 6/B/! 32BF0238CD/!
_8G/0/9:!h/389K8;717=8=2!/F!/F;3/9`O!I/3kB:!89!6/09;8;8C<29!@218B!92B?32!
m! 6/097=238CD/! =2! EF2! 89! 6/0=7C<29! =2! 32BF0238CD/! =/9! =/620;29! 0D/!
6/3329?/0=2B!8/!92F!0A12@!=2!>/3B8CD/:!m!l/308=8!=2!;38G8@h/!EF2!;5B!2!m9!
329?/098G7@7=8=29!9/67879!EF2!6833248B!2B!9F8!8;F8CD/O!_-'++&:!,'(()+M!
)!'%H(�:!QRSS:!?O!SY\KSYY`O!!

'!EF29;D/!=8!32BF0238CD/!=/9!?3/>299/329!k!6/B?838=8!6/B!>32EF50678!6/B!

8! 32BF0238CD/! =2! /F;389! ?3/>799<29! EF2! 2[742B! FB! B29B/! 438F! =2! >/3B8CD/O!

)9;F=/9!;5B!6/B?3/18=/!EF2!/9!=/620;29!;5B!G87[8!32BF0238CD/!2B!6/B?838CD/!

6/B!89!=2B879!?3/>799<29O!

'?2983! =2! 8@4F09! 8F;/329! EF2! ;38;8B! =8! EF29;D/! 6/097=23832B! EF2! /9!
?3/>299/329! 0/! ,3897@! 0D/! 9D/! ;D/! B8@! 32BF0238=/9! 2! EF2! 98@U37/! 0D/!
0262998378B20;2!8>2;8!8!EF8@7=8=2!=8!2=F68CD/!_P&'%-:!QRR\^! &M*.dI):!
QRRY^!.'*+(M^!&M*.dI):!QRRZ^!'aM%*M^!I)**M':!QRRZ`:!08!=796F99D/!
=29929! ;38G8@h/9! 2! =2! /F;3/9:! 6/B/! 92! 206/0;38! 2B!,83G/98! _QRSS`:! >768!
217=20;2!EF2!89!834FB20;8C<29!02998!=732CD/!;5B!6/B?3/B2;7B20;/9!9k37/9!
2B!;23B/9!B2;/=/@J476/9:!/!EF2!?23B7;2!9F9;20;83!8!;292!6/0;3U378:!/F!92l8:!
=2! EF2! /! 0A12@! 98@8378@! =/9! =/620;29! =8! 2=F68CD/! GU9768! 8;F8@B20;2! k!
32@8;718B20;2! G87[/! 2B! 32@8CD/! m9! 9F89! 8;37GF7C<29! ?3/>7997/0879O! _-'++&:!
,'(()+M!)!'%H(�:!QRSS:!?O!SY]`O!!

%8967B20;/!_QRRZ`!8>73B8!EF2!8!70>@F50678!=2!?29EF7989!EF2!=2>20=2B!EF2!/!

98@U37/!=/9!?3/>299/329!0D/!;2B!6/092EF506789!?838!8!EF8@7=8=2!=8!2=F68CD/!29;D/!

806/38=89:!B8l/37;8378B20;2:!870=8!h/l2:!0/!(2@8;J37/!./@2B8BO!!

)@8G/38=/!?/3!=71239/9!?29EF798=/329!=/!4/1230/!8B237680/!2B!STuu:!EF2!
8>73B/F:! 68;24/3768B20;2:! 0D/! h8123! 32@8CD/! ?/97;718! 20;32! /9! 326F39/9!
2=F6867/0879! 2! /! =292B?20h/! =/9! 8@F0/9O! )992! ?/9767/08B20;/! >76/F!
6/0h267=/! 6/B/! �H(!$G% +($,!o)% &"))$/j _-(&**V)(^! aP'%'-'%^!
g&PP&'V*M%:! STTX`O! #B! =/9! 32?32920;80;29! =2! B87/3! =29;8EF2! =2998!
6/3320;2!=8!26/0/B78!k:!8;F8@B20;2:!d80F9h2n!_STTu`:!EF2!;2B!8>73B8=/!2B!
9F89!?29EF7989!EF2!k!B879!7B?/3;80;2!8!>/3B8!=2!92!2B?32483!/9!326F39/9!
=/!EF2!/!B/0;80;2!=29?20=7=/!m!2=F68CD/O!_,'(,M*':!QRSS:!IO!]Y`O! 

'/!@8=/!=89!?29EF7989!=2!d80F9h2n:XOe%EF2!9D/!67;8=89!2[8F9;718B20;2!0/9!

32@8;J37/9!=/!,V!8EF7!29;F=8=/9:!;8BGkB!9D/!67;8=/9!0/!6/0;2[;/!G3897@273/9!8F;/329!

                                                   
]R I29EF798=/3! =8! d//123! &09;7;F;7/0! 2! ?3/>299/3! =8! *;80>/3=! #0712397;eO! VF7;/9! =/9! ;38G8@h/9! =2!
d80F9h2n!>/38B!29637;/9!08!/6897D/!EF80=/!2@2!238!?3/>299/3!=8!#0712397=8=2!=2!(/6h29;23!_)#'`O!
_%'*.&V)%+M:!QRRZ:!?O!SSX`O!!

!



SQT!

 

6/B/!&/96h?2!_QRRY`!2!V202i29!a7@h/!_QRRZ`:!6/B/!924F7=/329!=89!?3/?/9;89!0/3;2K

8B23768089!?838!2=F68CD/O!_,'(,M*':!QRSS`O!d80F9h2n!_STTY`!k!/!8F;/3!=/!@713/!

H"D*!9%C47((5,%k(/D!EF2:!?/9;237/3B20;2:!173/F!0/B2!=2!FB!=/9!=/6FB20;/9!=/!,V:!

;38G8@h8=/9!029;8!;292O!%29;2!@713/:!/!8F;/3!834FB20;8!8!0262997=8=2!=2!BF=80C89!

08! />23;8! 2=F6867/08@! ?2@89! 296/@89! 0/! EF2! 92! 32>232! m! 8?@768CD/! =/9! 326F39/9O!

VF=80=/!8!/>23;8:!0D/!92378!026299U37/!;80;/!70129;7B20;/!2B!326F39/9!>70806273/9O!

_%'*.&V)%+M:!QRRZ`O 

%29;8!?239?26;718:!%8967B20;/!_QRRZ`:!2B!29;F=/!=89!;2/3789!B879!2[?32997189!

08! @7;238;F38! 70;230867/08@! 9/G32! 8! 32@8CD/! 20;32! =292B?20h/! =/9! 29;F=80;29! 2!

70129;7B20;/9W326F39/9! =29;708=/9! m! 2=F68CD/:! 206/0;38! =F89! 6/3320;29!

?32=/B7080;29:!EF2!9D/!8!_S`!=2!)376!d80F9h2n:!;7=8!6/B/!B87/3!2!B879!>/3;2!2!8!_Q`!

=2!P833e!d2=429:!(76h83=!HO!P8702!2!(/G!-3220q8@=:!=8!#0712397=8=2!=2!.h7684/O!'!

924F0=8!123;20;2!=2>20=2!��OOO�!EF2!8!6/332@8CD/!20;32!/9!709FB/9!296/@8329!2!89!0/;89!

=/9! 29;F=80;29! 2B! ;29;29! =2! 8?3/127;8B20;/! k! 4380=2! /! 9F>76720;2! ?838! 923!

?2=84/4768B20;2!32@2180;2�O!_%'*.&V)%+M:!QRRZ:!?O!SQS`O!!

'!6/B?3/18CD/!=2!EF2!8!32BF0238CD/!=/620;2!k!G87[8!>/7!6/B?3/18=8!?2@/9!

29;F=/9!2!?29EF7989!=2!M@712738!2!L72738!_QRSR`:!'@129!2!I70;/!_QRSS`:!,83G/98!_QRSS`:!

-8;;7!2!,8332;/!_QRRT`:!?838!67;83!8@4F09!29;F=/9!@/047;F=70879!2B!;2337;J37/!0867/08@O!

#B!2[2B?@/!=2!?29EF798!9/G32!8!32BF0238CD/!=/620;2!k!8!,:/#$G:!6//3=208=8!?/3!

M@712738!2!L72738!_QRSR`:!EF2!6/0;/F!6/B!X!43F?/9!=2!?29EF798!2B!92;2!29;8=/9!=/!

?8A9:!6/B!/!/Gl2;71/!=2!808@7983!/!;38G8@h/!=/620;2!9/G!1U3789!=7B209<29!08!2=F68CD/!

GU9768O!'!,:/#$G%20;32179;/F!uuYOTX] ?3/>299/329!2!/!320=7B20;/!>/7!6@8997>768=/:!2B!

QRRT:!?/3!68;24/3789!6/B!G892!0/!98@U37/!BA07B/O!

!

!

!

!

!

!

!

!

!

!

!



S\R!

 

+8G2@8!\!K!H79;37GF7CD/!=/9!9Fl27;/9!=/620;29!=/9!92;2!29;8=/9!?29EF798=/9!=2!
86/3=/!6/B!/!98@U37/!G3F;/!3262G7=/!089!F07=8=29!2=F6867/0879!?29EF798=89!

!

!!!!!!a/0;2N!MP&L)&('^!L&)&('!_M349O`:!QRSR:!?O!QZO!

!

#B! 32>@2[/! =8! G87[8! 32BF0238CD/! >/7! 8! 6/09;8;8CD/! =8! 7098;79>8CD/! =/9!

?3/>299/329!6/B!/!92F!98@U37/O!'!>/3B8!=2!B2=73!8!98;79>8CD/!/6/332F!8;381k9!=2!FB8!

2968@8!=2!S!8!u:!6/0>/3B2!924F2N!S!?/0;/!f!VF7;/!7098;79>27;/:!?/79!8!32BF0238CD/!EF2!

3262G2!k!709F>76720;2!?838!B80;23!FB!?8=3D/!=2!17=8!=740/^!Q!?/0;/9!f!&098;79>27;/:!

?/3!92!;38;83!=2!32BF0238CD/!706/B?8;A12@!_70lF9;8`!6/B!9F8!=2=768CD/!8/!;38G8@h/^!\!

?/0;/9!f!&0=7>2320;2^!Y!?/0;/9!f!./0>/3B8=/:!?/79!/!98@U37/!k!G87[/:!B89!k!6/B?8;A12@!

6/B!9F8!=2=768CD/!8/!;38G8@h/^!]!?/0;/9!f!*8;79>27;/:!?/3!92!;38;83!=2!32BF0238CD/!

6/B?8;A12@!6/B!9F8!=2=768CD/!8/!;38G8@h/^!u!?/0;/9!f!VF7;/!G2B!32BF0238=/O!'997B:!

EF80;/!B879!?23;/!=/!?/0;/!FB!B879! 7098;79>27;/!2!EF80;/!B879!?23;/!=2!9279:!B879!

98;79>27;/O!

!

!

!

!

!

!

!

!

!

!

!

!



S\S!

 

-3U>76/!S!K!H79;37GF7CD/!=/9!9Fl27;/9!=/620;29!=/9!92;2!29;8=/9!?29EF798=/9!EF80;/!
m!98;79>8CD/!2B!32@8CD/!8/!98@U37/!3262G7=/!08!F07=8=2!2=F6867/08@!

!

! a/0;2N!MP&L)&('^!L&)&('!_M349O`:!QRSR:!?O!QXO!

!

M!43U>76/!B/9;3/F!EF2!/9!?3/>299/329!29;D/!7098;79>27;/9!?838!BF7;/!7098;79>27;/9!

6/B!8!32BF0238CD/!EF2!3262G2B:!6/B?3220=20=/!EF2!89!;832>89!EF2!2[26F;8B!9D/!

BF7;/!B87/329!2!0D/!9D/!18@/37i8=89!?/3!B27/!98@8378@O!!

!#B8!B2=7=8!EF2!92B?32!k!@2180;8=8!6/B/!B27/!=2!8;3873!?3/>299/329!2!=2!

18@/37i83!/!Bk37;/!9D/!89!?/@A;7689!=2!"44(:!)"?*5*)G!2!=2!429;D/!?/3!329F@;8=/9O!)9989!

?/@A;7689! 9D/! 6/B?3220=7=89! 6/B/! B/G7@7i8=/389! =8! EF29;D/! 98@8378@! 2! 6/B! >/3;2!

7067=50678!9/G32!8!68332738!=/620;2!;20=/!6/B/!>/6/!29;8=/9!2!BF076A?7/9O!)9;8=/9!

G3897@273/9!EF2! ;5B! 328@7i8=/!2[?237506789!029;2!920;7=/!9D/!V7089!-23879:!(7/!=2!

o80273/:!*D/!I8F@/:!I2308BGF6/!2!*80;8!.8;83708O!

_\R\e*)*n<@=EJE*J?*H@EcEMV<*J<*L@<K?FF<@*=E*%JaCEPQ<*9mFDCE*

'!l/308=8:!8997B!6/B/!/9!/F;3/9!89?26;/9!=8!68332738!=/620;2:!?8998!?/3!FB8!

=796F99D/!70;2098!2!0D/!hU!FB!?2098B20;/!h/B/4502/!9/G32!/!;2B8O!I838!8@4F09:!

8!l/308=8!=/620;2!6/0979;2!0/!?23A/=/!2B!EF2!/!?3/>299/3!29;U!08!296/@8O!I838!/F;3/9:!

8! l/308=8! =/! ?3/>299/3! 0D/! ;23B708! EF80=/! 987! =8! 296/@8:! ?/79! =212378! 7092373! 89!

EF29;<29! 6/B/! ?@802l8B20;/:! 6/332C<29! =2! ?3/189:! ;38G8@h/9:! 2@8G/38CD/! =2!

B8;237879!?838!89!8F@89:!20;32!/F;3/9O!!

'!@27!=/!?79/!98@8378@!;8BGkB!?3217F!FB8!68348!h/3U378!=2!h/389!=2!8;717=8=29N!

�%8!6/B?/97CD/!=8!l/308=8!=2!;38G8@h/:!/G923183K92KU!/!@7B7;2!BU[7B/!=2!QW\!_=/79!

;23C/9`! =8! 68348! h/3U378! ?838! /! =292B?20h/! =89! 8;717=8=29! =2! 70;238CD/! 6/B! /9!



S\Q!

 

2=F680=/9�O!_V).:!QRRX`O!!'997B:!SW\!=8!68348!h/3U378!=/!?3/>299/3!=212378!923!?838!

8;717=8=29!>/38!=8!98@8!=2!8F@8:!?/3kB!6/B?/0=/!8!9F8!l/308=8!?838!32BF0238CD/O!!

./B!/!SW\!=8!68348!h/3U378!=2! ;38G8@h/!=/620;2!?838!8;717=8=29!2[;386@8992!

/6/332F! /! B29B/! /F! ?7/3! =/! EF2! 6/B! /! I*%I:! ?/79! ?/FEFA997B/9! 29;8=/9! 2!

BF0A67?7/9!>7i238B!/!29>/3C/!=2!8=2EF8CD/!m!?3/?/9;8!=8!@2479@8CD/:!8?32920;80=/!

89!B29B89!lF9;7>768;7189!lU!2[?/9;89!?838!/!0D/!?848B20;/!=/!?79/O!./0>/3B2!-8;;7!

2! ,8332;/! _QRRT`:! FB8! =89! =7>76F@=8=29! =2! 6/0h2623! 8! 328@7=8=2! =/9! 89?26;/9!

32>2320;29!m!68332738!2!8/9!98@U37/9!=/9!?3/>299/329!G3897@273/9!92!=212!m!/34807i8CD/!

=/!?8A9!2B!FB8!32?pG@768!>2=238;718!EF2!=717=2!89!329?/098G7@7=8=29!6/B!89!=2B879!

709;r06789!EF2!4F83=8B!68=8!FB8!92F!438F!=2!8F;/0/B78O!!

dU!0/!?8A9!]O]uS!BF076A?7/9:!Qu!29;8=/9!2!FB!H79;37;/!a2=238@:!68=8!EF8@!6/B!
92F9!979;2B89!=2!20970/!2!324F@8B20;8C<29!?3J?3789O!'!97;F8CD/!k!G89;80;2!
h2;23/45028! 2! 6/B?@2[8! 0/9! 89?26;/9! 32>2320;29! m! 68332738! 2! 98@U37/! =2!
?3/>299/329:! 20;32! 29;8=/9! 2! 20;32! BF076A?7/9! _6/0>/3B2! 3247D/:!
68386;23A9;7689!=8!?/?F@8CD/:!979;2B8!?3/=F;71/!3247/08@!2!@/68@:!68?867=8=2!
>708062738! ?3J?378:! 32?89929! >2=23879! /F! 29;8=F879:! ;38=7C<29! ?/@A;7689! 2!
6F@;F3879!2;6O`O!%8!29;3F;F38!=2!68332738!0/!92;/3!?pG@76/!hU!=7>2320678CD/!20;32!
6834/9!2!>F0C<29:!6/B!7B?@768C<29!EF80;/!m9!>/3B89!=2!?32206h7B20;/!=2!
18489!2!98@U37/9:!/!EF2!92!32>@2;2!2B!/?C<29!=712397>768=89!2B!68=8!709;r0678!
4/12308B20;8@!0/!EF2!92!32>232!m!706/3?/38CD/!=2!?3/>299/329!8/!979;2B8!2!
08!?3/43299D/!>F067/08@O!_-'++&N!,'(()+M:!QRRT:!?O!Q\ZKQ\X`O! 

'!8F;/0/B78!=/9!20;29!>2=238=/9!6/B?/3;8!1U3789!32>@2[<29!EF2!7067=2B!9/G32!

/!;38G8@h/!=/620;2!2!9/G32!8!32BF0238CD/!=/9!?3/>299/329:!/!EF2!868G8!;20=/!FB8!

18378CD/! 6/097=23U12@! 089! 6/B?838C<29! 328@7i8=89! 8;k! /! B/B20;/O! M! EF2! 0D/!

8?32920;8!;80;89!18378C<29!=7i!329?27;/!m!328@7i8CD/!=2!8;717=8=29!=8!296/@8!EF2!/9!

?3/>299/329! @218B! ?838! 6898O! ! '! 9F312e! 6//3=208=8! ?/3! M@712738! 2! L72738! _QRSR`!

7=20;7>76/F!EF2!YZ�!=/9!20;32179;8=/9! @218B!92B?32!8;717=8=29!?838!6898!2!/F;3/9!

QY�!@218B!>32EF20;2B20;2O!I/3!/F;3/!@8=/:!SQ�!=/9!?3/>299/329!20;32179;8=/9!0D/!

@218B!;832>8!0F068O!H2998!>/3B8:!8!Bk=78!=2!;832>89!2[26F;8=89!2B!6898!>/7!=2!Z!

h/389!8?3/[7B8=8B20;2!?838!8EF2@29!?3/>299/329!EF2!@218B!;832>8!?838!6898:!EF2!

>/38B!ZS�!=/9!20;32179;8=/9O!!

-8;;7:! ,8332;/! 2! '0=3k! _QRSS`! 32479;38B! EF2! 1U37/9! 29;F=/9! 20;20=2B! 8!

2[;209D/! =8! 68348! h/3U378! =2! ;38G8@h/! =/! ?3/>299/3! 6/B/! FB! 70=768;71/! =2! EF2! /!

98@U37/! k! G87[/O! %2992! 920;7=/:! /! ?3/>299/3! 868G8! 86FBF@80=/!Bp@;7?@89! l/308=89!

6h2480=/!BF7;89!12i29!8!;38G8@h83!\!;F30/9!_B80hD:!;83=2!2!0/7;2`!=7U37/9!?838!8B?@783!

9F8!32BF0238CD/O!)998!9/G3268348!=2!;38G8@h/!k!7=20;7>768=8!6/B/!89?26;/!620;38@!

?838!8!?326837i8CD/!2!70;2097>768CD/!=/!;38G8@h/!=/!?3/>299/3:!?37067?8@B20;2!0/!689/!



S\\!

 

=/9!=/620;29!=8!)=F68CD/!,U9768!2!=/9!EF2!8;F8B!089!32=29!?pG@7689!=2!20970/O!

_*'VI'&M^! V'(&%:! QRRY`O! I/3! 799/:! 8! l/308=8! =2! ;38G8@h/! =/620;2! ;2B! 97=/!

68386;237i8=8!6/B/!70;2098!2!2[;2098O!&0;2098!?2@8!08;F32i8!2!2[7450678!=8!8;717=8=2!
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I3/18!,3897@!2B!SX!BF076A?7/9!68;837020929!B/9;3/F!EF2!B29B/!6/B!FB8!B2@h/378!
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8/! >@F[/!296/@83O!'997B:!?/3!B879!EF2!h8l8!FB8!?3/?848CD/!=2!EF2!/9! 329F@;8=/9!

=29989! ?/@A;7689! 92l8B! ?/97;71/9:! hU! FB8! 6/0>/3B8CD/! =/9! BF076A?7/9! ?838!

6/0924F732B! 8! 2@218CD/! =/! A0=762! 8;381k9! =2! 29;38;k4789! EF2! 0D/! 2[8;8B20;2!

48380;2B!FB8!B2@h/378!=8!EF8@7=8=2!=8!2=F68CD/O!

H2! >/3B8! 92B2@h80;2:! /F;38! ?3/?848=8! ?/@A;768! =2! 866/F0;8G7@7;e! k! 8! =2!

?848B20;/! ?/3! ?23>/3B8062! 2W/F! G/07>768CD/! ?2@/9! 329F@;8=/9! ?/3! B27/! =/!

=292B?20h/! =/9! ?3/>299/329O! _.'**)++'(&:! QRRX`O! dU! =F89! 123;20;29!

?32=/B7080;29!08!70=FCD/!=2!=292B?20h/!?838!/9!?3/>299/329N!_S`!8!623;7>768CD/!2!

_Q`!/!?848B20;/!?/3!?23>/3B8062O!'!623;7>768CD/!6/0979;2!08!8>237CD/!?237J=768!=/9!

6/0h267B20;/9!2!h8G7@7=8=29!=/9!?3/>299/329!08!9F8!U328:!=2!B802738!8!?23B7;73!/F!

0D/!8!6/0;70F7=8=2!08!=/650678O!M!?848B20;/!?/3!?23>/3B8062!6/0979;2!2B!?32B783!
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29;3F;F38!;38=767/08@!=8!68332738!=/620;2O!

'!B87/378! =/9! I@80/9! =2!.834/9! 2!.8332738! =/!V8479;k37/! 8?32920;8! FB8!
29;3F;F38!BF7;/!97B7@83:!;8BGkB!6/0h267=8!6/B/!29;3F;F38!98@8378@!;38=767/08@O!
)@8! 6/0979;2! 2B! 98@U37/9! F07>/3B29! ?838! /9! ?3/>299/329! 6/B! 8FB20;/!
1706F@8=/9!8/!;2B?/!=2!92317C/!08!?3/>799D/!2W/F!m!8EF797CD/!=2!;A;F@/9!=2!
6/06@F9D/!=2!6F39/9O!_.'**)++'(&:!QRRX:!?O!\`O!

dU!FB!?/=23/9/!8;8EF2!8!2992!B/=2@/!=2!29;3F;F38!;38=767/08@!=8!68332738!6/B!

8!8@248CD/!=2!923!F@;38?8998=/!2!0D/!923173!8/!6/0;2[;/!8;F8@!?2@8! 709F>76750678!=2!

637;k37/9!2!=2!70620;71/9!8/9!B2@h/329!?3/>299/329O!_VM(H#.dMg&.}:!QRR\`O!'997B:!

8!29;3F;F38!8;F8@!=8!68332738!=/620;2:!6/0>/3B2!92F9!63A;76/9:!?3717@2478!/9!?3/>299/329!

6/B!G87[/!=292B?20h/:!86/B/=8=/9!2!B2=A/6329O!MF;3/9!8F;/329!_d'((&*:!QRRZ^!

VM(H#.dMg&.}:! QRR\`! 870=8! 8?/0;8B!EF2! 8! 29;3F;F38! =8! 68332738! 0D/! 8;387! /9!

B2@h/329!?3/>7997/0879!8!?23B8026232B!08!68332738:!=2!B/=/!EF2!hU!FB8!GF968!?/3!

/F;389!>F0C<29:!6/B/!89!=2!429;D/:!?838!EF2!h8l8!FB!863k967B/!8/!98@U37/O!H2998!

>/3B8:! /! ?848B20;/! ?/3! ?23>/3B8062! 92! ;/308! FB! 70620;71/! ?838! /9!B2@h/329:! =2!

86/3=/!6/B!/9!834FB20;/9!=29929!8F;/329O!'?2983!=89!63A;7689!8/!979;2B8!;38=767/08@!

=8! 68332738! 2! 8/! 70620;71/! 2! 7B?@2B20;8CD/! =2! BF7;/9! 4/1230/9! =2! ?/@A;7689! =2!
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?848B20;/! ?/3! ?23>/3B8062:! 0D/! 2[79;2! 6/09209/! 9/G32! /! ;2B8O! �V29B/! EF2! 92!
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B87/3!?83;2!=2@29!6/9;FB8!;23!6F3;8!=F38CD/!!

'9!?/@A;7689!=2!866/F0;8G7@7;e!6378B!7B?86;/9!08!68332738!=/620;2:!=2!B802738!

EF2! /9! 329F@;8=/9! 2=F6867/0879! 9D/! F;7@7i8=/9! ?838! G/07>7683! ?3/>299/329O! )9929!
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M@712738!_QRSY`!2!(/=374F2i!_QRS]`O!
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=29?2989:! 92B?32!2B!970;/078! 6/B!/9!/Gl2;71/9!B879!8B?@/9!=/!4/1230/O!
_'#-#*+M:!QRS\G:!?O!SQXQ`O!

'!328@7=8=2!=/9!?3/>299/329!2!=732;/329!=2!V7089!-23879!>/38B!29;F=8=89!?2@/9!
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?8A929!6/B/!8!a70@r0=78!2!.7048?F38O!I/3!;F=/!/!EF2!>/7!B2067/08=/:!6/06@F7K
92! EF2! 89! 29;38;k4789! =2! 329?/098G7@7i8CD/! ;5B! ?3/18=/! 923! 706/B?@2;89!



SYS!

 

6/B/!B268079B/9! ?838! ?3/B/123! 8!B2@h/378! 2=F6867/08@O! _(MH(&-#)}:!
QRS]:!?O!QT\:!;38=FCD/!0/998`]YO!

 

V29B/!EF2!/9!?29EF798=/329!8?/0;2B!EF2!8!329?/098G7@7i8CD/!;20h8!?/F68!

70>@F50678!?838!8!B2@h/378!328@!=8!EF8@7=8=2!=8!2=F68CD/:!2998!;2B!97=/!8!;s0768!0/9!

=/6FB20;/9!=/!,VO!#B8!1/i!EF2!=29;/8!=/9!834FB20;/9!867B8:!20;32;80;/:!9D/!/9!

29;F=/9!=2!,3//n2!_QRS\`!2B!80U@792!=89!2[?237506789!G3897@27389O!M!8F;/3!834FB20;8!

EF2!/!6/0;2[;/!G3897@273/!0D/!?/=2!923!6/B?838=/!6/B!/!6/0;2[;/!0/3;2K8B237680/:!

;20=/! 2B! 179;8! EF2! /! 98@U37/! =/9! ?3/>299/329! G3897@273/9! k! BF7;/! B20/3! 2B!

6/B?838CD/! 6/B! /9! ?3/>299/329! 29;8=F07=20929! /! EF2! ?/=2! @2183! /! ?3/>299/3!

G3897@273/!8!FB!B87/3!29>/3C/!2!70620;71/!?838!6/0EF79;83!/!Gs0F9O!'!?29EF798!32>/3C8!

EF2!hU!BF7;8!=712397=8=2!20;32!89!?/@A;7689!=2!?848B20;/!?/3!=292B?20h/!G8928=89!

0/9!329F@;8=/9!=/9!29;F=80;29:!/!EF2!=7>76F@;8!6/0h2623!/9!7B?86;/9!=29989!?/@A;7689O!

'! 32l27CD/!8!?3/?/9;89!=2!?848B20;/!?/3! 70620;71/9:!924F0=/!/!8F;/3:!/6/332!?2@/!

683U;23!=/F;370U37/!=/!;2B8O!!

M! 683U;23! ?32=/B7080;2B20;2! =/F;370U37/! =89! 63A;7689! ;2B! 7B?2=7=/!
?29EF7989! B879! ?/3B20/37i8=89! 9/G32! 89! B2;/=/@/4789! F98=89! 2! 89!
6/092EF506789!32879!=/9!70620;71/9O!'!32l27CD/!EF892!70;2438@!=8!?/@A;768!92!
=212! 8! 9F89! /374209! 02/@7G23879! _d&H'w':! QRSS`:! 92F! =29329?27;/! ?2@/!
?3706A?7/! =8! 79/0/B78! 98@8378@! 2! 9F8! 899/678CD/! 6/B!8! >7@/9/>78! ?/@A;768! =8!
B237;/638678! EF2:! ?2@89! 9F89! 6/0/;8C<29! 6/B?2;7;7189:! k! ;/B8=8! 6/B/!
80;A;292! =/! =29201/@17B20;/! =2! FB! 979;2B8! 2=F6867/08@! =2B/63U;76/O!
_,(MMw):!QRS\:!?O!\X`O!!

)0;32;80;/:!B29B/!=780;2!=8!899/678CD/!6/B!/!02/@7G238@79B/!2!=89!EF29;<29!

6/@8;23879:!0/9!EF879!89!63A;7689!9D/!6/B?3220=7=89!6/B/!h7?J;2929:!,3//n2!_QRS\`!

=2>20=2!8!0262997=8=2!=2!8180C/!0/9!29;F=/9O!I838!/!8F;/3:!89!=796F99<29!=212B!

92!>F0=8B20;83!6/B!G892!2B!217=506789!?838!6h2483!8!6/06@F9<29!70=2?20=20;2!=/9!

7B?86;/9!=8!?/@A;768O!#B!8180C/:!924F0=/!,//n2:!=8!?37B2738!?3/?/9;8!=2!?848B20;/!

?/3!70620;71/:!>/7!8!706@F9D/!2B!=2;23B708=/9!979;2B89!=2!818@78CD/!=/9!)9;8=/9!/!

0A12@! 9/67/26/0sB76/!=89! >8BA@789O!)B! 32@8CD/!8!I2308BGF6/:! /! 8F;/3! 8>73B8!EF2!

h/F12!FB8!B2@h/378!=/9!329F@;8=/9!29;8=F879!=2!I2308BGF6/!6/B?838=/!8!/F;3/9!

                                                   
]Y! '=2BU9:! @8! =29637?67J0! =2! @/9! 689/9! ;8BG7k0! BF29;38! EF2! 2@! B2K68079B/! =2! 866/F0;8G7@7;e! 0/!
?23B7;73A8!?/3!9A!B79B/!8@680i83!?3/629/9!=2!B2l/38B720;/!2=F68;71/:!e8!EF2!923U!02629837/!EF2!92!
4202320!979;2B89!74F8@B20;2!3/GF9;/9!=2!=29833/@@/!=2!68?867=8=29!=2!@/9!86;/329!e!@89!709;7;F67/029!
2=F68;7189O! *7! G720! @/9! 979;2B89! =2! 866/F0;8G7@7;e! ?/9220! 29;2! 6/B?/020;2:! 9F! 3/@! 29! B20/9!
?3/;84J076/!EF2!2@!EF2!h8!8=K!EF737=/!20!?8A929!6/B/!a70@80=78!/!*7048?F3O!+/=/! @/!EF2!92!h8! 7=/!
B2067/08=/!>81/3262!6/06@F73!EF2!@89!29;38;24789!=2!866/F0;8G7@7;e!h80!329F@;8=/!923!706/B?@2;89!6/B/!
B268079B/9!?838!?3/?76783!2@!B2l/38B720;/!2=F68;71/O!



SYQ!

 

29;8=/9!=/!0/3=29;2!2!?838!2998!8>73B8CD/:!F;7@7i8!/9!=8=/9!=8!?29EF798!=2!,3F09!2!

a2338i! _QRSS`! /G;7=/9! ?/3! B27/! =2! FB8! 8?32920;8CD/! =2! I/q23K?/70;! =/! ,806/!

VF0=78@O!'!?29EF798!6/06@F7!EF2!9D/!7B?329670=A1279!29;F=/9!@/047;F=70879!?838!FB!

6/B! 6F7=8=/9! ;k6076/9! ?838! EF2! /! 92l8! ?/99A12@! 808@7983! B879! ?3/>F0=8B20;2! /9!

7B?86;/9!2!329F@;8=/9!=89!?/@A;7689!=2!70620;71/!=780;2!=89!@86F089!2!=8!>8@;8!=2!=8=/9!

9/G32!29989!?/@A;7689!B29B/!8?J9!FB8!=k68=8!=2!7B?@2B20;8CD/O!!

#B!/F;3/!89?26;/!32>2320;2!m9!63A;7689!EF2!92!=29=/G38B!=29989!?/@A;7689!k!8!

6/0;38;8CD/! ;2B?/3U378! =2! ?3/>299/329O! '0F8@B20;2:! /9! ?3/>299/329! 9D/! 818@78=/9!

?2@/!;38G8@h/!=29201/@17=/!2!92!/9!329F@;8=/9!9D/!6/097=238=/9!>81/3U1279:!320/18K

92!/!6/0;38;/:!?/3kB!92!/9!329F@;8=/9!0D/!9D/!6/097=238=/9!8=2EF8=/9!/!?3/>299/3!

0D/!;2B!92F!6/0;38;/!320/18=/O!!'!?/@A;768!=2!329?/098G7@7i8CD/!868G8!?/3!?326837i83!

870=8! B879! /! ;38G8@h/! =/620;2:! 20;32;80;/! 89! >/3B89! 6/B/! 29989! @27;F389! 9D/!

328@7i8=89!868G8B!=27[80=/!1837U1279!7B?/3;80;29!=2!>/38!=/!?3/6299/O!#B!2[2B?@/!

=799/!k!/!29;8=/!=2!-/7U9:!EF2!80F067/F!2B!QRS]!/!>7B!=2!6/06F39/9!?pG@76/9!?838!

?3/>299/329!2!8!F;7@7i8CD/!=2!6/0;38;/9!?838!42373!8!32=2!?pG@768!29;8=F8@:!G2B!6/B/!

8! F;7@7i8CD/! =2! 429;D/! ?3718=8! 089! 296/@89! ?pG@7689]]O! )9989! BF=80C89! >/38B!

?/9;237/3B20;2! 9F9?20989! ?2@8! lF9;7C8:! EF2! 8?/0;/F! ?3/G@2B89! 0/! 2=7;8@! =2!

6h8B8B20;/!=89!709;7;F7C<29]uO!

'!2[?/97CD/!=89!?/@A;7689!=2!866/F0;8G7@7;e!@2180;8B!=7123989!EF29;<29!?838!/!

;38G8@h/! 2! 8! 68332738! =/620;2O! '?2983! =/9! =796F39/9! 4/12308B20;879! =2! 8?/7/! 2!

18@/37i8CD/! =/9! ?3/>299/329! 2! 8;/329! 2=F6867/0879:! 89! ?/@A;7689! 6378=89! ?838! ;8@!

18@/37i8CD/!1D/!08!6/0;38BD/!=2998!?3/?/9;8:!=2!>/3B8!8!B8EF783!FB8!6/0>/3B8CD/!

=2! ?/@A;7689! =2! 329?/098G7@7i8CD/! 9/G32! /! ;38G8@h/! 2! 68332738! =/620;2! 6/0;37GF70=/!

?838! FB8! ?23=8! =2! 632=7G7@7=8=2:! lF9;7>7680=/! /9! G87[/9! 98@U37/9! 2! 8! ?23=8! =8!

29;8G7@7=8=2!?3/>7997/08@O!)9989!29;38;k4789!G8928=89!2B!329F@;8=/9!=2!818@78C<29:!

;29;29! 2! 70EFk37;/9! 70;230867/0879! 9D/! 8@;8B20;2! EF29;7/0U1279! 2B! ?8A929! 6/B! 8!

=712397=8=2!2!18372=8=2!=2!0A1279!9J67/!26/0sB76/9!2!6F@;F3879:!6/B/!/!,3897@O!

 !

                                                   
]]&0>/3B8C<29! =79?/0A1279! 2BN! h;;?NWWqqqO68986717@O4/O4/1OG3W?/9;W123WQRuT\uW/KEF2K1/62K?326798K
98G23K9/G32K89K/99K08K2=F6868/O!'6299/!2B!QY!8G3O!QRSXO!!
]u./0>/3B2! 70>/3B8C<29! =79?/0A1279! 2BN! h;;?NWWlF9;7>7680=/O683;868?7;8@O6/BOG3WQRSZWRSWRYWlF9;768K
9F9?20=2K2=7;8@K=2K20;7=8=29K?3718=89K?838K42373K2=F6868/K2BK4/789WO!'6299/!2B!QY!8G3O!QRSXO!!



SY\!

 

d*+*9)".+*0!"(#),W*o+*(#)9+*")*&!)*"+*0%#+*(+*&%(%0!"^+p*

A pr.pria educa"(o % cada vez mais uma mercadoria negociada dentro dos mercados de 
servi"os da educa"(o internacional e dos mercados de trabalho globais. &APPLE, BALL e 

GANDIN, 2013, p. 25'. 
!

%29;2!EF70;/!68?A;F@/:!8?32920;/!8! 709;7;F7CD/!,VN!/3742B:!/Gl2;71/9:!h79;J378:!

=29201/@17B20;/!2!/F;3/9!2@2B20;/9!EF2!8F[7@78B!6/B/!B/@=F38!?838!/!6/0h267B20;/!

=/! 6/3?F9! =/6FB20;8@O! %8! 92EF50678:! ;38;/! =/9! ;2[;/9! =/! ,V! 92@267/08=/9:! 92F9!

?37067?879! 2@2B20;/9:! 637;k37/9! =2! 296/@h8:! 08! ?239?26;718! =2! EF2! /9! ;2[;/9! ;80;/!

6/B?<2B!6/B/!6/09;3/2B!92F9!6/0;2[;/9O!!

%8!?U4708!/>7678@!=/!-3F?/!,806/!VF0=78@!08!&0;2302;]Z:!k!?/99A12@!86/B?80h83:!

8;381k9!=2!FB8!)*&$5*!$!_@70h8!=/!;2B?/`:!/!=29201/@17B20;/!=8!9F8!h79;J378O!M!,V!

;2B!/!70A67/!=89!9F89!8;717=8=29:!2B!STYY:!08!./0>2350678!=2!,32;;/0!g//=9:!6/B!8!

?3/?/9;8! =2! 326/09;3F73! /9! ?8A929! =8! )F3/?8! =2189;8=/9! ?2@8! *24F0=8! -F2338!

VF0=78@O! M! >/6/! =/! ,V! >/7! BF=80=/! 8/! @/04/! =89! =k68=89! 2! 9F8! 7B?/3;r0678! 2!

8;F8CD/!>/38B!438=8;718B20;2!8B?@78=89O!H2!86/3=/!6/B!/9!=8=/9!=/!97;2:!08!9F8!

>F0=8CD/:! 238B! QX! ?8A929!B2BG3/9! EF2:! 08! 8;F8@7=8=2:! lU! 9/B8B! SXZ!B2BG3/9!

_gM(H!,'%w!',M#+:! �QRS]v�`O!)B!STuR:!8?J9!BF7;89!8C<29:!=F380;2!/!?23A/=/!

80;237/3!08!)F3/?8:!/!,V!=73267/0/F!9F8!?32/6F?8CD/!2!8CD/!8/!?3/G@2B8!=8!?/G32i8!

0/!BF0=/O!I838! 799/:! /!,V!?899/F!8! >70806783! ?3/l2;/9!2B! ;/30/!=2!B2@h/3789!=2!

70>3829;3F;F38! 2! =29201/@17B20;/! 2B! =71239/9! ?8A929:! 9/G32;F=/! /9! ?8A929! 2B!

=29201/@17B20;/O! M9! 70129;7B20;/9! ?8998B! 8! 923! 328@7i8=/9! 2B! 92;/329! 6/B/!

;3809?/3;2:!84376F@;F38:!;260/@/478:!4238CD/!=2!2023478:!98p=2:!86299/!m!U4F8:!20;32!

/F;3/9O!%8!B29B8!?U4708:!8!2=F68CD/!8?83262!6/B/!?37/37=8=2!=/!,806/!8?2089!8!

?83;73!=/!80/!=2!QRSR:!6/B!/!;A;F@/!=2!2+:4"Z'(%-"/"%b(+(,!_gM(H!,'%w!',M#+:!

�QRS]v�`:!?/3kB!=7123989!?29EF7989!70=768B!EF2!8!2=F68CD/!k!FB8!?32/6F?8CD/!=/!

,V!2!8@1/!=2!9F89!8;717=8=29!G2B!80;29!=799/O!�!623;/!8>73B83!EF2!/!,V!29;8G2@262!

32@8C<29! 6/B! /! ,3897@! =29=2! 8! =k68=8! =2! STTR! _aM%*).':! QRSY`O! '! 2=F68CD/!

?899/F!8!923!>/6/!=2!70129;7B20;/!=/!,V!8!?83;73!=8!63792!>708062738!70;230867/08@!=2!

STZR!2!=/!20=717=8B20;/!=/9!?8A929!@8;70/K8B237680/9!0/!>708@!=8!=k68=8!=2!STuR:!

29;20=20=/K92!6/B!B87/3!50>892!089!=k68=89!?/9;237/329O!'!63792!6/0;37GF7F!?838!

                                                   
]Z! h;;?NWWqqqOq/3@=G80nO/34WqGW8G/F;W;7B2@702Oh;Bv7>38B2�;3F2�q7=;h�SRQR�h274h;�uQR! '6299/! 2BN!
QX!l80O!QRSZO!!



SYY!

 

EF2:! 08! B2=7=8! 2B! EF2! /9! ?8A929! 32024/678992B! 9F89! =A17=89! 6/B! /! ,V:! 29;2!

29;8G2@262992! FB8! 9k372! =2! 6/0=767/080;29! 26/0sB7689:! >7080627389:! ?/@A;7689! 2!

7=2/@J47689!=2!8lF9;8B20;/!?838!/!?848B20;/!/F!8!328@7i8CD/!=2!0/1/9!2B?3k9;7B/9!

6/B!8! 709;7;F7CD/! _a&-#)&()HM:!QRRT`O!)992! >8;/3! ?23B7;7F! EF2!/9!?8A929! >/992B!

�8=2370=/�!B879!>867@B20;2!m9!2[74506789!=2!1U3789!/3=209!=/!,VO!

'!0262997=8=2!=2!?3/B/123!32>/3B89!08!2=F68CD/!29;U!709637;8!0/!6/0;2[;/!
B879! 8B?@/! =/! ?3/6299/! =2! 3229;3F;F38CD/! 26/0sB768! =/! ?8A9O! '!
834FB20;8CD/!?838!lF9;7>7683!8!32>/3B8!2=F6867/08@!620;38K92!08!9F?238CD/!
=8! >8@;8! =2! EF8@7=8=2:! =2! ?3/=F;717=8=2:! =2! 32EF237B20;/9! 2=F6867/0879! m!
B/=2307i8CD/!=/!?8A9!2!8!70;2438CD/!m!4@/G8@7i8CD/O!_a&-#)&()HM:!QRRT:!?O!
SSQ]`O!

M!-3F?/!,806/!VF0=78@!_-,V`!k!>/3B8=/!?/3!6706/!/34807i8C<29N!_S`!,806/!

&0;230867/08@! =2! (26/09;3FCD/! 2! H29201/@17B20;/! _,&(H`:! _Q`! '99/678CD/!

&0;230867/08@!=2!H29201/@17B20;/!_'&H`:!_\`!*/672=8=2!a708062738!&0;230867/08@!_*a&`:!

_Y`! '450678! VF@;7@8;238@! =2! -8380;78! =2! &0129;7B20;/9! _V&-'`! 2! _]`! .20;3/!

&0;230867/08@!?838!'3G7;3842B!=2!H79?F;89!9/G32!&0129;7B20;/9!_&.*&H`!_gM(H!,'%w!

',M#+:! �QRS]v�`O! .8=8! FB8! =29989! /34807i8C<29! k! >/3B8@B20;2! 70=2?20=20;2:!

?/3kB!;/=89!2@89!29;D/! 70;7B8B20;2! 7BG3768=89:!920=/!EF2!68=8!FB8!!=29201/@12!

FB!?8?2@!29?26A>76/!=2!6/BG8;2!m!?/G32i8!2!8F[A@7/!8/!=29201/@17B20;/!=/9!?8A929:!

EF2! k! /! /Gl2;71/! 620;38@! =/! 43F?/:! 924F0=/! 9F89! ?3/?/9;89O! *2! =7>2320678:! =2998!

>/3B8:!/!-3F?/!,806/!VF0=78@!EF2!8G38042!89!6706/!/34807i8C<29!2!/!,806/!VF0=78@!

EF2!8G38042!/!,&(H!2!/!'&HO!%D/!732B/9!;38;83:!029;2!29;F=/:!=/!?8?2@!=2!68=8!FB8!

=29989! 709;7;F7C<29:!B89! >768!217=20;2!EF2!/!-,V!;2B!9J@7=8! 70>@F50678!2B!4380=2!

?83;2!=/9!?8A929!=/!BF0=/!8!?83;73! =89!9F89!Bp@;7?@89! >320;29!=2! >7080678B20;/!2!

68?7;8CD/! =2! 70129;7B20;/9! 2! >F0=/9! 0/! B2368=/! >70806273/! 70;230867/08@O! I838!

6/B?3220=23!/!EF2! @21/F!/!,V!8!92!6/09;7;F73!6/B/!32>2350678!2B!=7123989!U3289!

26/0sB7689:! 9/67879!2!?/@A;7689!089!p@;7B89!=k68=89!?3/?/0h/!1/@;83!FB!?/F6/!0/!

;2B?/!?838!6/0h2623B/9!2998!h79;J378:!G2B!6/B/!92F9!=29=/G38B20;/9!08! 70;23K

32@8CD/!6/B!8!'Bk3768!P8;708!2!/!,3897@O!!

*24F0=/!I232738!_QRSY`:!/!?37B273/!7B?/3;80;2!?899/!08!29;3F;F38CD/!=/!,V!

6/B/!FB8!/34807i8CD/! 70;2@26;F8@!/6/332F!2B!ST]]:!6/B!8!6378CD/!=/! &09;7;F;/!=2!

H29201/@17B20;/!)6/0sB76/!_&H)`!6/B!/!8?/7/!=89!>F0=8C<29!a/3=!2!(/6n2>2@@23!EF2!

?899/F! 8! =7992B7083! 89! 7=2789! 620;3879! =8! /34807i8CD/! ?838! ?/@A;76/9! 2! EF8=3/9!

;k6076/9! 0/9! ?8A929!B2BG3/9O!M9! 6F39/9! />23267=/9! ?3/B/178B!FB8!=2;23B708=8!

179D/!=2!)9;8=/:!429;D/!?pG@768!2!=29201/@17B20;/O!)B!92F!70A67/:!/9!6F39/9!238B!



SY]!

 

1/@;8=/9!?838!/!8@;/!2968@D/!=/9!)9;8=/9K6@720;29!2!238B!328@7i8=/9!2B!g89h704;/0O!

./B!/!?89983!=/9!80/9:!/!&09;7;F;/!8B?@7/F!92F!438F!=2!8;F8CD/!>/3B80=/!;8BGkB!/!

Bk=7/! 2968@D/! 6/B! /Gl2;71/! =2! 2@8G/383! 2! 2[26F;83! ?3/l2;/9! ?838! /9! 2B?3k9;7B/9!

6/062=7=/9!?2@/!,806/O!!

)B! STZS:! B879! =2! B7@! 2! ;32i20;/9! >F067/0U37/9! lU! h8178B! ?8998=/! ?2@/!
709;7;F;/O!./B/!32438:!/9!2[K8@F0/9!=/!&H)!/6F?838B!?/97C<29!29;38;k47689!
0/9! 92F9! ?8A929! =2! /3742B:! 6h2480=/:! 706@F9712:! 8/9! 6834/9! =2! ?37B273/K
B7079;3/:!B7079;3/!=8!a8i20=8!2!=/!I@802l8B20;/O!_V'*M%^!'*d)(:!STZ\:!
?O!\QuK\\R!"-:+!I)()&(':!QRSY:!?O!XQKX\`O!!

!M!&H)!>/7!FB8!=89!B8027389!206/0;38=89!=2!8B?@783!89!7=2789!=/!,V!6/B/!

>/3B8!=2!6/09;3F73!FB!EF8=3/!?/@A;76/!2!;k6076/!EF2!92!8>708992!6/B!89!?3/?/9;89!2!

89! ?3U;7689! =/! ,806/! 0/9! ?8A929! B2BG3/9:! >867@7;80=/! 8! 2[26FCD/! =89! 8C<29!

709;7;F67/0879!2!;8BGkB!=2!=796F39/9!6/2320;29!6/B!/9!?3706A?7/9!0/3;2K8B237680/9O!

#B8!924F0=8!B802738:!924F0=/!I232738!_QRSY`:!=2!/34807i8CD/!=8!709;7;F7CD/!6/B/!

8;/3!70;2@26;F8@!>/7!/!2017/!=2!&*,,n$,%)<4!*4",!?838!899299/378!8/9!?8A929:!6/B?/9;89!

?/3!29?2678@79;89!2!6/09F@;/329!=/!,806/O!)!FB8!;2362738!>/3B8:!870=8!=2!8;F8CD/:!>/7!

8!6/09;3FCD/!=2!84506789!?83829;8;879!6/B!EF8=3/9!;k6076/9!8@;8B20;2!EF8@7>768=/9:!

0/9!?8A929!6@720;29:!EF2!8@kB!=2!?@802l83!2!2[26F;83!?3/l2;/9!>708067U1279!2!70>@F206783!

89!=2679<29!?/@A;7689!=/9!4/1230/9!8478B!0/9!0A1279!0867/08@!2!9FG0867/08@O! �+879!

84506789:!701837812@B20;2:!29;8B?818B!/!92@/!=8!02F;38@7=8=2!;k60768!8;37GFA=/!?2@/!

,806/:!924F0=/!/!EF8@!9F?/9;8B20;2!8;F8378B!2B!?3/@!=/!=29201/@17B20;/!=2!>/3B8!

709F@8=8!=2!?3299<29!?/@A;7689�O!_I)()&(':!QRSY:!?O!X\`O!!

'! ?29EF798! /6F?8! FB! ?8?2@! 620;38@! ?838! /! ,V! 8! ?83;73! =/9! 80/9! STZR! 2! 8!

02F;38@7=8=2! >/7! FB8! =89! 68386;23A9;7689! 620;3879! 08! ?3/=FCD/! =/! ,806/O! )9989!

?29EF7989! >/38B! 3262G20=/! =29;8EF2! 8/! 32=/3! =/! 4@/G/! 6/B/! 6/0>7U1279! 2! 92B!

70;232992! 8@kB! =8EF2@2! /G17/:! 2[?3299/! 08! /6897D/! =8! 9F8! 6/09;3FCD/N! /!

=29201/@17B20;/!BF0=78@O!!!

'9!32>/3B89!0/9!979;2B89!2=F6867/0879!8?/78=89!089!BF=80C89!=/!?8?2@!=/!

)9;8=/:!0/9!80/9!TR:!;5B:!979;2B8;768B20;2:!?3/?848=/!EF2!8!429;D/!?pG@768!>8@h/F!

2! EF2! =212B! 923! 206/0;38=89! 0/189! >/3B89! =2! 42373! /! ?pG@76/! 2:! 02998! GF968:! /!

B/=2@/!8!923!924F70=/!k!/!=8!429;D/!?3718=8O!)998!70979;50678!08!2>76750678!=8!429;D/!

?3718=8!2B!=2;37B20;/!=8!429;D/!?pG@768!;2B!8!70;20CD/!=2!868G83!6/B!/9!329EFA67/9!

=89!6/062?C<29!=/!29;8=/!=2!G2BK29;83!9/678@:!0/!EF8@!/!)9;8=/!k!/! 329?/09U12@!

?2@89!?/@A;7689!9/67879!_I)(M%&:!QRRu`O!H29B80;2@80=/!8!7=278!=2!EF2!/!?pG@76/!?/=2!



SYu!

 

;23!EF8@7=8=2!2!923!G/B:!9J!329;8!8!8F;/37i8CD/!=2!FB8!8B?@8!32>/3B8!EF2!?3717@2472!

8!?3718;7i8CD/!2!=29324F@8CD/! ;8BGkB!=/!68B?/!2=F6867/08@O!./012342!?838! 799/!

FB8!4380=2!48B8!=2!?/@A;7689!EF2!;2B!2998!6/062?CD/!2B!92F9!>F0=8B20;/9:!;879!

6/B/!lU!67;27N!296/@h8!296/@83!?2@8!>8BA@78:!979;2B8!=2!1/F6h239!?838!>8BA@789!?/G329:!

8?/9;7@8B20;/9! =2! 32=29! ?pG@7689! ?2@/! 92;/3! ?3718=/:! 329?/098G7@7i8CD/! =2!

?3/>299/329! ?2@/9! 329F@;8=/9! 2=F6867/0879:! >@2[7G7@7i8CD/! =8! 68332738! =/620;2:!

6F33A6F@/9! G8928=/9! 2B! 6/B?2;506789! 2! h8G7@7=8=29:! 818@78C<29! 2B! @8348! 2968@8:!

429;D/!42320678@:!979;2B8!=2!G/07>768C<29!?838!?3/>299/329!2!429;/329:!20;32!/F;389O!

)!/!,V!92!=29;868!6/B/!FB8!=89!?37067?879! 709;7;F7C<29! 70=F;/389!=2!?/@A;7689!0/9!

?8A929!2B!=29201/@17B20;/:!=20;32!/9!EF879!29;U!/!,3897@O!!

%2992!920;7=/:!/!,V!>F067/08!6/B/!?3/?848=/3!=/9!7=2879!02/@7G23879:!2!FB8!

=89!29;38;k4789!=2!6/09/@7=8CD/!=89!9F89!?3/?/9;89! 9D/!/9!=/6FB20;/9! @80C8=/9!

?2@/! -3F?/! ,VO! M9! =/6FB20;/9! =2! 683U;23! ?329637;71/! ;5B! 6/B/! 68386;23A9;768!

?/9767/083!8!2=F68CD/!6/B/!FB!92;/3!EF2!=212!923!8G23;/!8/9!024J67/9!2!9/G32;F=/!

024J67/9!@F638;71/9!_*&PL':!QRSY`O!

]OS!M!,'%.M!V#%H&'P!%M*!'%M*!STZRKSTXR!

H29=2! 9F8! >F0=8CD/:! /! ,V! >74F38! 0/! 620U37/! 70;230867/08@! 6/B/! FB8! =89!

?37067?879!709;7;F7C<29!=2!?3/B/CD/!=/!=29201/@17B20;/!2!=2!6/BG8;2!m!?/G32i8O!'!

4380=2! 2[?809D/! =8! 8;F8CD/! =/! G806/! /6/332F! 08! 429;D/! =2! (/G23;! V6%8B838!

707678=8!2B!8G37@!=2!STuX:!924F0=/!I232738!_QRSR`O!V6%8B838!;70h8!97=/!29;F=80;2!2!

=/620;2! 08! d83183=! ,F970299! *6h//@! 2! h8178! ?3297=7=/! 8! a/3=! V/;/3! ./B?80e!

70;24380=/!/!6/092@h/!6/09F@;71/!=8!aF0=8CD/!a/3=O!';k!8!9F8!6h248=8:!/!,V!8;F818!

6/B/!FB!G38C/!=/!+29/F3/!'B237680/:!/!EF2!6/B!8!9F8!?3297=50678:!>/7!8@;238=/!?838!

EF2!/!,806/!92!8?3/[7B8992! ;8BGkB!=/!68B?/!?/@A;76/!=/9!)#'O!*F8!6h248=8!8!

?3297=50678! /6/332F! 0/! B/B20;/! =2! 818@78CD/! =/! >386899/! =8! />209718! B7@7;83! 0/!

L72;0D:!/!EF2!32>/3C/F!8!7=278!=2!EF2!8!924F380C8!=/9!)#'!=2?20=78!0D/!8?2089!=2!

83B89:!B89!;8BGkB!=8!/3=2B!?/@A;768!2!=/!632967B20;/!26/0sB76/O!'997B:!/!?37067?8@!

/Gl2;71/! =8! 429;D/! =2! V6%8B838! >/7! �6/09/@7=83! /! ,806/! 6/B/! FB8! "9a!4*"% +$%

+$,$!#(5#*&$!)(O!_I)()&(':!QRSR:!?O!QuS`O!'/!>8i23!FB!G8@80C/!=/9!80/9!92;20;8:!

V6%8B838!834FB20;/F!EF2!8! 7B842B!>708@!=8!=k68=8!0/!89?26;/!9/67/26/0sB76/!

238!708=2EF8=8O!)998!@27;F38!92!G892818!2B!=/79!?/0;/9:!/!?37B273/!EF2!32479;3818!

EF2!8!=2974F8@=8=2!=2!320=8!h8178!8FB20;8=/!0/!979;2B8!70;230867/08@^!2!/!924F0=/!



SYZ!

 

?/0;/!EF2!B/9;3818!EF2!89!6/0=7C<29!=2!?/G32i8!?23B802678B!89!B29B89:!8?2983!

=/!8FB20;/!=89! ;8[89!=2! 632967B20;/!26/0sB76/!2B!4380=2!?83;2! =/9!?8A929!=8!

?237>2378O! ./B! /! 326/0h267B20;/! =2! EF2! /! 632967B20;/! 26/0sB76/! 0D/! 97407>768!

=7B70F7CD/! =8! ?/G32i8:!V6%8B838! ?32?83/F! /! 68B70h/! ?838! FB8! 29;38;k478!B879!

8F=867/98!2!70;23120;/38!0/9!?8A929!2B!=29201/@17B20;/O!'!=7B70F7CD/!=8!?/G32i8!

92! ;/30/F! 8! 7=278! 6h812! =/! ,V! 0/9! 80/9! ZR:! ?/3kB! 20>320;/F! 4380=2! 32979;50678!

70;2308! ?838! 923! 6/0632;7i8=8! 8;k! /! 6/012067B20;/! =2! EF2! =29201/@17B20;/! 2!

=7B70F7CD/! =8! ?/G32i8! 0D/! 238B! FB8! >862! =8! B29B8! B/2=8O! H2998! B802738:!

V6%8B838!=2917/F!8!32979;50678!70;2308!=8!2EF7?2!=/!,806/!2!206/0;3/F!8?/78=/329!

89! 9F89! 7=2789! 20;32! 84506789! =2! =29201/@17B20;/:! /?707D/! ?pG@768! 2! 868=5B76/9O!

_w'I#(^!P)g&*^!g),,:!STTZ`O! 

'!B799D/!=8!?/G32i8!2048l/F!V6%8B838!2B!1U3789!>320;29O!#B!=2@29!>/7!/!
?3J?37/!,806/:! EF2! 92!?3/?s9!8! 32=2>7073! ?838!B2@h/3! 923173! 8! 9F8!B79;F38!
29?26A>768! =2! 632967B20;/! K! 6/B/! FB8! �8450678! =2! =29201/@17B20;/�! K! 2!
/Gl2;71/9!=2!32=FCD/!=8!?/G32i8O!#B!924F0=/!>/7!8!6/BF07=8=2!=2!=/8=/329:!
376/9!632=/329!2!=/8=/329!=/9!EF879!2@2!GF96818!FB8!G892!>708062738!BF7;/!
8FB20;8=8O! '! ;2362738! 6/0979;78! =2! @A=2329! =2! ?8A929! ?/G329:! 6Fl/!
6/B?3/B799/! 6/B! 8! 2EF7=8=2! 92378! FB8! ?3kK6/0=7CD/! ?838! 8! 2>76U678! =8!
89979;50678! =/! ,806/O! #B! EF83;/! 238! 8! >320;2! 70;2@26;F8@N! FB! 0A12@!
8B?@8B20;2!2[?80=7=/!=2!489;/9!2B!?29EF798!;/30/FK92!FB!B27/!=2!2[23623!
70>@F50678! 9/G32! 8! 6/BF07=8=2! =2! =29201/@17B20;/]XO! _w'I#(^! P)g&*^!
g),,:!STTZ:!?O!QQQ:!;38=FCD/!0/998`O!!

'!29;38;k478!=/!,806/!92!1/@;/F!?838!/!=29201/@17B20;/!3F38@!EF2!>/7!80F0678=8!

2B!STZ\!?/3!V6%8B838! 2B!%873JG7O!)992!80p067/! k! 7=20;7>768=/! 6/B/!/! ?37B273/!

B836/! 08! 0/18! =732CD/! =/! ,V! >320;2! m! ?/G32i8! 3FB/! m! 2EF7=8=2! 2! ;8BGkB! =8!

2@8G/38CD/!=/!6/0627;/!7B?/3;80;2!?838!8450678!=2!?/G32i8!8G9/@F;8]TO!'!84376F@;F38!

2!8!?26FU378!?899838B!8!923!>8;/329!=2!2B?3k9;7B/9!8/9!?8A929!2B!2[?809D/!?838!/!

=29201/@17B20;/! =89! i/089! 3F3879O! %2992! ?23A/=/:! ?899838B! 8! ;23! 7B?/3;r0678! /9!

?3/l2;/9!9/67879!EF2!0D/!238B!/374708@B20;2!7B?/3;80;29!2W/F!?3/=F;71/9!2B!>F0CD/!

=2!0D/! ;38i232B!32;/30/! >70806273/O!)0;32!89!U3289!9/67879!29;818B!8!2=F68CD/:!/!

                                                   
]X!+h2!?/123;e!B7997/0!204842=!V6%8B838!/0!921238@!>3/0;9O!M02!q89!;h2!,80n!7;92@>:!qh76h!G2!92;!/F;!
;/! 32=2*740! ;/! G2;;23! 92312! h79! ?83;76F@83! G@20=! />! 43/q;hK! 89! 8! �=212@/?B20;! 84206e�K80=! ?/123;e!
32=F6;7/0! /Gl26;7129O! '! 926/0=!q89! ;h2! �=/0/3�! 6/BBF07;e:! 376h! @20=239! 80=! 471239! >3/B!qh/B! h2!
9/F4h;! 8!BF6h! 70K! 632892=! >7080678@! G892O! +h2! ;h73=! 6/0979;2=! />! @28=239! />! ?//3! 6/F0;3729:! qh/92!
6/BB7;B20;!;/!2EF7;e!q/F@=!G2!8!?326/0=7;7/0!>/3!;h2!2>>26;7120299!/>!,80n!89979;8062O!'!>/F3;h!q89!
;h2! 70;2@@26;F8@! >3/0;N! 8! 189;@e! 2[?80=2=! @212@! />! 9?20=704! /0! 3292836h! G268B2! 8! B2809! ;/! 2[23;!
70>@F2062!/0!;h2!=212@/?B20;!6/BBF07;eO!!
]T!I/G32i8!8G9/@F;8!>/7!FB!637;k37/!=2!80U@792!2!/?23867/08@!EF2!;212!6/B/!/3742B!/!8;20=7B20;/!=89!
!$4$,,*+"+$,%7:&"!",%?f,*4",%EF2!=212378!923!32=Fi7=8!178!63k=7;/!?838!?2EF20/9!84376F@;/329!3F3879O!!
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>/30267B20;/!=2!U4F8!?/;U12@:!/!98028B20;/!GU976/:!8!0F;37CD/:!8!98p=2!?37BU378:!8!

h8G7;8CD/!2!/!?@802l8B20;/!>8B7@783O!_I)()&(':!QRSR`O!!

HF380;2!8!=k68=8!=2!STZR:!/6/332F!/!70620;71/!?838!6378CD/!=/!=2?83;8B20;/!

=2!?29EF7989!=/!,V:!6/B!/!/Gl2;71/!=2! �29;8G2@2623!FB8!G892!9J@7=8!=2!=8=/9!2!

6/0627;/9!?838!8!>/3BF@8CD/!B879!8G380420;2!=2!?/@A;7689!2!?3/438B89!26/0sB76/9!

2:!8997B:!8?/783!8!2[?809D/!=89!/?238C<29!>7080627389�O!_I)()&(':!QRSR:!?O!Qu]`O!M!

=2?83;8B20;/! >/7! 6h2>78=/! ?/3! d/@@79! .h2023e:! EF2! h8178! ;38G8@h80=/! 6/B/!

26/0/B79;8!08!)F3/?8!=F380;2!/!I@80/!V839h8@@!2!;8BGkB!h8178!97=/!>F067/0U37/!=8!

#*'&H!2!?3/>299/3!=2!26/0/B78!089!F0712397=8=29!=2!*;80>/3=!2!d83183=O!'!>F0CD/!

=2!.h2023e!>/7!6/09;3F73!8!G892!=2!=8=/9!=/!,V!?838!8!2[?809D/!843299718!=89!9F89!

8;717=8=29!70;230867/08@B20;2O!'@4FB!;2B?/!=2?/79:!6/B2C838B!8!8?832623!/9!>3F;/9!

=2998!70129;7=8!?/3!B27/!=2!?FG@768C<29!089!B879!=7123989!U3289O!!

)B! ?/F6/! ;2B?/! 9F347F! FB! 6/0lF0;/! 6329620;2! 2! 324F@83! =2! ?FG@768C<29!
?3J?3789! 29?2678@7i8=89! 2! 1/@;8=89! 0D/! 8?2089! ?838! 8! 6/09;3FCD/! =2!
70=768=/329!26/0sB76/9!2!9/67879!EF2!92!;/308378B!32>23506789!/G3748;J3789!
?838!?29EF798=/329!2!429;/329!?pG@76/9!0/9!)9;8=/9!6@720;29:!B89!;8BGkB!
?838!8!=2>707CD/!=/9!4380=29!=298>7/9!=/!=29201/@17B20;/:!20;32!/9!EF879!8!
32=FCD/!=8!?/G32i8:!;2B8!EF2!/!,806/!;38G8@h8378!?838!234F23!6/B/!@24A;7B/!
0/! rBG7;/! =8! ;2/378! 26/0sB768! 2! 620;38@! 0/! rBG7;/! =89! ?/@A;7689! 9/67879O!
_I)()&(':!QRSY:!?O!X]`O!!

'?J9!89!=2>707C<29!=2!8;8EF2!m!?/G32i8!3F38@:!2B!STZu!>/7!@80C8=/!/!?3/438B8!

=2!=29201/@17B20;/!F3G80/!?838!/!8;8EF2!8!?/G32i8!8G9/@F;8!089!U3289!F3G8089O!

%2992!920;7=/:!w8e!_QRRu!"-:+!I232738:!QRSY`!32479;38!EF2!/!,V!637/F!8!6750678!=8!

-(?/$)(5(9*"!?2@8!2[26FCD/!=2!92F9!?3/l2;/9!2!;8BGkB!?2@8!6/09;3FCD/!=2!FB!7=28@!

=2!8;F8CD/!EF2!78!8@kB!=2!70;2329929!26/0sB76/9!2!92!/34807i818!6/B!8!>708@7=8=2!

9/678@!=2!B879!8@;/!68@7G32O!!M!7B?238;71/!?/@A;76/!=/!6/BG8;2!m!?/G32i8!>/7!8;F8@7i8=/!

=2!>/3B8!6/0;70F8!?2@/9!29;F=/9!2!?FG@768C<29!=/!,806/!=2!>/3B8!EF2!70;3/=Fi7F!089!

?/@A;7689!=2!=7123989!U3289!FB!1/68GF@U37/!?3J?37/O!!

M!8@8348B20;/!=/!68B?/!=2!29;F=/9!=2=768=/!8!2998!;2BU;768!8@7B20;/F!8!
438=8;718! 7B?/97CD/! 2! @247;7B8CD/! =2! FB! 0/1/! 1/68GF@U37/! _620;38=/! 2B!
;23B/9!6/B/!2>76750678:!B2368=/:!320=8:!8;71/9:!1F@0238G7@7=8=2:!?/G32!2;6O`:!
2B!=2;37B20;/!=2!/F;3/!_6/B/!74F8@=8=2:!2[?@/38CD/:!=/B708CD/:!6@8992:!@F;8!
=2!6@8992:!;38G8@h8=/3!2;6O`O!)0>7B:!0D/!8?2089!92!29;8G2@262F!FB!B/=/!=2!
70;23?32;83! 2! 68;24/37i83! 8! 328@7=8=2! 2! 8! EF29;D/! 9/678@:! 6/B/! ;8BGkB! 92!
=2920h/F! FB8! 0/18! 8420=8! ?/@A;76/K70;2@26;F8@! 806/38=8! 08! �6750678! =8!
?/G32i8�!2!08!�429;D/!?/@A;768!=8!?/G32i8�!?2@8!178!=8!6/06299D/!=2!63k=7;/:!
2!0D/!?3/?378B20;2!=8!>7@80;3/?78:!870=8!EF2!V6%8B838!867/08992!8!32;J3768!
>7@80;3J?768!=8!�8lF=8!8/9!?/G329�!6/B!>32EF50678!_I232738:!QRSR`O!'!7=278!=2!
EF2!8!9F?238CD/!=8!?/G32i8!86/0;262378:!>F0=8B20;8@B20;2:!?2@/!8FB20;/!
=8!�?3/=F;717=8=2!=/9!?/G329�:!0/!68B?/!2!08!67=8=2:!;70h8!6/B/!?32B7998!8!



SYT!

 

6/B?32209D/! =2! EF2! 17178! 2B! 6/0=7C<29! =2! ?/G32i8! 8?2089! EF2B! 0D/!
29;712992!709237=/!2B!8;717=8=29!6/097=238=89!?3/=F;7189O!_I)()&(':!QRSY:!
IO!XZ`O!!

%29;8!?239?26;718:!/!,V! 70963212F!m!9F8! >/3B8!=2!6/B?32209D/!8!8;F8CD/!

?/@A;768! 089! 7=2789! 2B! 896209D/! =2! FB! 0/1/! @7G238@79B/! EF2! ?/997G7@7;/F! /!

2918i78B20;/!=2!68;24/3789!EF2!=2178B!923!9F?37B7=89!08!0/18!/3=2B!BF0=78@!?/3!

0/189!2!&$57(/$,%68;24/3789O!'!2@7B708CD/!=8!?/G32i8!>/7!6/09;3FA=8!9/G!8!BU[7B8!

=/!8FB20;/!=8!?3/=F;717=8=2!=/9!?/G329O!!

]OQ!M!,'%.M!V#%H&'P!%M*!'%M*!STTRKQRRR!

%/9! 80/9! STTR:! 92! 6/09/@7=838B! 89! ?3/?/9;89! =2! @7132! B2368=/! EF2! lU!

6736F@818B! 8! 0A12@! ;38090867/08@! =29=2! 8! =k68=8! =2! STZRO! %2992! 6/0;2[;/:! hU:!

924F0=/!*7@18!_QRSY`:!FB!32>708B20;/!=89!?/@A;7689!=/!,V!2B!6/09/0r0678!6/B!8!

./0>2350678!VF0=78@!=2!)=F68CD/!?838!+/=/9!_STTR`O!%2992!B/B20;/:!8!2=F68CD/!

=29?/0;/F!6/B/!>/6/!=2!8;20CD/!=/!,V:!EF2!=73267/0/F!92F9!?3/l2;/9!=2!8F[A@7/!2!

3229;3F;F38CD/!?838!2=F68CD/!GU9768:!;260/@J4768!2!9F?237/3O!'!?32/6F?8CD/!620;38@!

238!6/B!89!0262997=8=29!GU97689!=2!8?320=7i842B!?838!709;3FB20;8@7i83!/9!9Fl27;/9K

;38G8@h8=/329:!=29201/@120=/K@h29!6/B?2;506789!2!h8G7@7=8=29O!!

.8=8!12i!B879:!89!?/@A;7689!9/67879!2!2=F6867/0879!29;D/!920=/!83;76F@8=89!2!
@247;7B8=89!2[?@A67;8:!=732;8!2:!BF7;89!12i29:!2[6@F9718B20;2!2B!>F0CD/!=/!
92F! ?8?2@! 2B! 8FB20;83! 8! 6/B?2;7;717=8=2! 26/0sB768! ?/3! B27/! =/!
=29201/@17B20;/!=89!h8G7@7=8=29:!68?867=8=29!2!=79?/97C<29!2[747=89!?2@89!
0/189! >/3B89! 26/0sB7689! =8! 8@;8! B/=2307=8=2O! I838@2@8B20;2:! 29929!
8420;29!=8!26/0/B78!6/0;70F8B!8470=/!?838!70>@F206783!/!)9;8=/!8!EF2!29;2!
92!329?/098G7@7i2!?/3!2!9F?/3;2!/9!6F9;/9!=2!92F!70;232992!?/3!FB8!BD/!=2!
/G38! =217=8B20;2! ?32?838=8:! 870=8! EF2! 8! 32?83;7CD/! =29929! 6F9;/9! 18372!
20;32!/9!?8A929O!_,'PP:!QRRY:!?O!SSRT`O!

'9!?3/?/9;89!=/!,V!92B?32!29;71238B!8;32@8=89!8/9!70;2329929!=/!68?7;8@:!2!8!

2=F68CD/!?899/F!8!923!FB!B2368=/!320;U12@!2!?3/B799/3O!I/3!799/:!/!70;232992!=2!EF2!

/9! 92317C/9! 2=F6867/0879! 29;2l8B! 8@70h8=/9! m9! 2[74506789! =89! 0/189! ;260/@/4789:!

B/=/9!=2!?3/=FCD/!2!=/!68?7;8@79B/!0/!9k6F@/!bb&O!!

H2!86/3=/!6/B!*7@18!_QRSY`:!08!1738=8!=/!B7@507/:!/!,V!EF8@7>76/F!8!9F8!?/@A;768!

=2! 86/3=/9! 8;381k9! =2! 8@4FB89! ?3U;7689N! _8`! 2[7473! =/9! 4/1230/9! EF2! 8! 2=F68CD/!

?pG@768!>/992!8G23;8!?838!024J67/9!6/B!>709!@F638;71/9^!_G`!8/9!?8A929!EF2!29;712992B!

6/B!=A17=8!2[;2308:!29;8G2@2623!6@UF9F@89!6/0;38;F879!EF2!0D/!?/=2378B!923!8@;238=89!

/F! 6/B! 9747@/^! _6`! 2[7473! EF2! /9! ?8A929:! ?37B2738B20;2:! F;7@7i2B! 92F! =70h273/! 2!



S]R!

 

84F83=2B!8!>7968@7i8CD/!=/9!;k6076/9!2!6/09F@;/329!=/!G806/!?838!9/B20;2!8?J9!8!

818@78CD/!=/9!=732;/329!/G;23!8!@7G238CD/!=2!2B?3k9;7B/:!_=`!08!024/678CD/!6/B!/9!

4/1230/9:!89!6/0=767/080;29!?838!/9!2B?3k9;7B/9!=212378B!6/0;23!/!?848B20;/!=2!

lF3/9:!?329;8CD/!=2!6/0;89:!32@8;J37/9!=2!=8=/9:!=71F@48CD/!2!86299/!m9!29;8;A9;7689!

2=F6867/0879^! _2`! 8!/G3748;/372=8=2!=2!h8123! ;k6076/9!2! 6/09F@;/329!=/!G806/!089!

8F;83EF789!29;8;879!2!0/!?3J?37/!V7079;k37/!=8!)=F68CD/!?838!80U@792!2!6/0;3/@2!=2!

?3/l2;/9^! 2! _>`! 6/012067B20;/! =2! ?/@A;76/9! 2! /6F?80;29! =2! 6834/9! ?pG@76/9! ?838!

8=23732B!8/9!2B?3k9;7B/9!2[;230/9!6/B/!p0768!8@;2308;718!?838! 328@7i83!B2@h/3789!

29;3F;F3879!0/9!?8A929O!

'!F;7@7i8CD/!=89!?3/?/9;89!=/!,V!2!9F89!6/0;38?83;7=89!=2B/09;38B!EF2!2[79;2!

FB8!6@838! 70;20CD/!=2!8@70h8B20;/!=/9!?8A929:!0D/!9/B20;2!0/!EF2!92!32>232!8/9!

2B?3k9;7B/9:!B89!;8BGkB!0/!EF2!92!32>232!8/!92F!7=28@!=2!9/672=8=2!2!=2!2=F68CD/!

EF2!97318B!m!?3/=FCD/!=2!FB!68?7;8@!hFB80/!=2!6/0;20CD/!m!?/G32i8O!!

M!,V!12B!B80;20=/:!089!p@;7B89!=k68=89:!8!;832>8!;80;/!=2!=7>F0=73!6/B/!=2!

70=Fi73!89!7=2789!=2!B2368=/!0/9!?8A929!=/!BF0=/O!!

HF380;2! 2992! ?23A/=/:! 89! ?37067?879! 84506789! 70;230867/0879! 2!
4/12308B20;879!f!,806/!VF0=78@!_,V`:!aF0=/!V/02;U37/!&0;230867/08@!_aV&`:!
M34807i8CD/!?838!8!.//?238CD/!2!/!H29201/@17B20;/!)6/0sB76/!_M.H)`:!
N!*)$+% C)")$,% ;9$!4G% 1(/% I!)$/!")*(!"5% M$#$5(-&$!)% _#987=`! f!
=292B?20h838B!?8?k79!68=8!12i!B879!709;3FB20;879!0/!8180C/!=89!7=2789!
=/! @7132!B2368=/!6/B/!G892!?838!/!=29201/@17B20;/O!)B!?8A929!=2!G87[8!
320=8:!?3/l2;/9!?/@A;76/9!=2!B8;37i!02/@7G238@!8180C838B!?/3!B27/!=2!?/@A;7689!
=2!8lF9;2!29;3F;F38@!?3/?/9;/9!?2@/!,VWaV&!_*8B/>>:!STTY`O!)9;2!32?23;J37/!
?/@A;76/:!EF2!706@FA8!8!=29620;38@7i8CD/:!8!?3718;7i8CD/!2!8!6/G380C8!=2!;8[89:!
;212! 6/092EF506789! =2189;8=/389! 0D/! 9J! 08! EF8@7=8=2! 2! 08! 68?867=8=2!
=29929!979;2B89!=2!20970/:!B89!;8BGkB!?838!89!9/672=8=29!6/B/!FB!;/=/!
089! EF879! 92! 709232B:! ;20=/! 2B!179;8! 8! 6329620;2! ?/@837i8CD/! 9/678@! 2! /9!
0A1279! =2! =2974F8@=8=2! _,/08@:! QRRQ^! &@/0:! STTY`O! '! M.H)! =29201/@12F!
92B2@h80;2!8420=8!02/@7G238@!f!2BG/38:!029;2!689/:!=29;708=8!8!?8A929!=2!
8@;8!320=8!_(7i17!�!P70483=:!QRRu`!f!=29620;38@7i8CD/:!8F;/0/B78!709;7;F67/08@!
_2B!/?/97CD/!8!>/3B89!GF3/63U;7689!=2!/34807i8CD/`!2!70;3/=FCD/!=8!296/@h8!
=/9!?879O!_(M,)(+*M%^!L)(-)(:!QRSQ:!?OSS\Z`O!!

H2998!B802738:!BF7;89!=89!?/@A;7689!2B!2=F68CD/!EF2!;5B!92!2[?80=7=/!2!92!

6/09/@7=8=/! 089! p@;7B89! =k68=89! 08! 'Bk3768! P8;708! 2! 0/! ,3897@! ;5B! 9F89! G8929!

>/3;2B20;2!8@7623C8=89!0/9!?3706A?7/9!=2!=29201/@17B20;/!26/0sB76/!=/!,V!2!92F9!

?836273/9!?838!/!;236273/!BF0=/O!

%/! 70A67/!=/9!80/9!QRRR:!8!?8F;8!?899/F!8!6/0620;383K92!0/!B2368=/!2!0/!

2B?3220=2=/379B/! 8;381k9! =8! 8CD/! =2! ?83623789:! 6/0>/3B2! (/G23;9/0! 2! L23423!

_QRSQ`! 6/B! /348079B/9! 6/B/! 8! #0762>! EF2! =29=2! 62=/! ?3/?F0h8! 8C<29! =2!



S]S!

 

6/@8G/38CD/!2!>7080678B20;/!0/!92;/3!=2!024J67/9O!*7@18!_QRRQ:!QRSY`!12B!29;F=80=/!

2[8F9;718B20;2! 89! 32@8C<29! 20;32! /! ,V! 2! /9! 70;2329929! =2! 4380=29! 2B?32989!

70;230867/0879:!G806/9:!2B?329U37/9!=/!92;/3!?3718=/!0867/08@:!2!08!9F8!6/B?32209D/!

29929!70;2329929!868G8B!>32EF20;2B20;2:!92!9/G32?/0=/!m9!EF29;<29!9/67879O!!

! %/9!80/9!QRRR!2B!=780;2:!/!,V!?8998!8!?32/6F?83K92!6/B!/!6/0h267B20;/!

6/B/!>8;/3!?3/=F;71/!?838!=7B70F7CD/!=8!?/G32i8!2!6/B/!>/0;2!=2!=29201/@17B20;/O!

HF380;2!8!8;F8CD/!=2!o8B29!g/@>209/h0!_STT]!8!QRRY`!6/B/!?3297=20;2!=/!,V:!9F8!

B8368!>/7!8!6378CD/!=/!,806/!=/!./0h267B20;/!EF2!238!FB8!29?k672!=2!G806/!=2!

=8=/9!9/G32!89!8C<29!=/!43F?/!0/9!1U37/9!6/0;7020;29O!_V'(&:!QRRT`O!!

! M!(2@8;J37/!9/G32!=29201/@17B20;/!BF0=78@!?FG@768=/!80F8@B20;2!?2@/!,806/!

6/B!FB8!80U@792!=29=2!STZX! ;/30/FK92!FB8! 32>2350678!920=/!8!2=7CD/!=/!45023/!

B879!67;8=8!0/!BF0=/!_I)()&(':!QRSY`O!H2998!>/3B8:!/!,V!92!6/09/@7=/F!6/B/!>/0;2!

=2!=8=/9!6/B!B/0/?J@7/!2[6@F971/!9/G32!FB8!8B?@8!2!18378=8!48B8!=2!?29EF7989O!

)9929!29;F=/9!9D/!3262G7=/9!?2@/9!B27/9!=2!6/BF0768CD/!6/B/!?3/=F;/9!=8!123=8=2!

2!020hFB8!/F;38!709;7;F7CD/!;2B!;80;/!7B?86;/!0/!B27/!868=5B76/!6/B/!/!,VO!!

%8!6/G23;F38!=2!=71239/9!899F0;/9:!8!BA=78!=2?20=78!EF892!2[6@F9718B20;2!
=/!,806/!6/B/!>/0;2!=2!=8=/9!26/0sB76/9!2!9/67879O!'!B29B8!70>@F50678!2!
=2?20=50678!?/=78!923!6/09;8;8=8!20;32!>/3BF@8=/329!=2!?/@A;7689!2!429;/329!
?pG@76/9!0/9!?8A929!=8!?237>2378! _-/@=B80:!QRR]:!?O!SRSKSRQ`O!'!?3/=FCD/!
70;2@26;F8@!=/!,806/!;8BGkB!923178!=2!/3720;8CD/!?838!84506789!G7@8;23879!=2!
89979;50678!8/!=29201/@17B20;/:!?838!/9!=2B879!G806/9!BF@;7@8;23879!2!?838!
8! ?3J?378!M34807i8CD/!VF0=78@! =/!./Bk367/! _MV.`! _,3/8=:! QRRZ:! ?O! ZRSK
ZRQ`O! ! '@kB! =799/:! /9! 6F39/9! =2! >/3B8CD/! 2! ;32708B20;/! ?3/B/17=/9! ?2@/!
,806/! 2B7;78B! 623;7>768=/9! EF2! 8G378B! 89! ?/3;89! ?838! /! B2368=/!
70;230867/08@! =2! 6/09F@;/3789:! 0/! ;/?/! =/! EF8@! 29;818! 8! ?3J?378! 709;7;F7CD/!
6/B/!4380=2! 6/0;38;80;2! _-/@=B80:! QRR]:?OQK\`O+879! 8;717=8=29! ;20=78B!8!
923!6/?78=89!0/9!)9;8=/9KB2BG3/9!2!923178B!6/B/!B/=2@/!=2! >/3B8CD/:!
@247;7B80=/! 8! 709;7;F67/08@7i8CD/! =2! FB! =2;23B708=/! ?8=3D/! =2!
?3/>7997/08@7i8CD/!2!B834708@7i80=/!/F;3/9!_*+$&:!?O!Q\R`O!_I)()&(':!QRSY:!
?O!T\`O!

! M! ,V! 4/i8! =2! 8F;/37=8=2! 0/! 620U37/! 70;230867/08@:! =2! B/=/! EF2! 48380;2!

@247;7B7=8=2! ;80;/! ?838! 89! ?29EF7989! =29201/@17=89! 2! =71F@48=89! 0/9! 92F9!

=/6FB20;/9!EF80;/!?838!/9!?3/>7997/0879!EF2!/!G806/!>/3B8O!)992!,)"):,!=/!,V!>8i!

6/B!EF2!89!9F89!/3720;8C<29!?/@A;7689!92l8B!32129;7=89!2B!FB!;/B!=2!02F;38@7=8=2O!!

! I838!>/3;8@2623!89!/3720;8C<29!?/@A;7689!=/!,V!=20;3/!=/9!8?832@h/9!=/!)9;8=/!

2! =8! 9/672=8=2! 6717@:! >/7! 026299U37/! 6/09;3F73! /! 326/0h267B20;/! 2B! ;/30/! =2!

?3/438B89:!7=2789!2!?3U;7689!709;7;F67/0879O!*24F0=/!I232738!_QRSY`:!89!8;717=8=29!=2!

?29EF798!8G38042B!=2?83;8B20;/9!3247/0879:!/!&09;7;F;/!,V!2!8!L762KI3297=50678!=2!

)6/0/B78!=/!H29201/@17B20;/!_H).`O!!'!H).!92!6/09;7;F7!/!0p6@2/!=2!70129;748CD/!



S]Q!

 

=/!,V!2!29;U!9FG/3=708=8!8/!26/0/B79;8K6h2>2:!6/B/!B/9;38!/!43U>76/!8G87[/O!!

-3U>76/!Q!f!-3F?/9!=20;3/!=/!,V!EF2!?3/=Fi2B!?29EF7989!_QRRu`O!

!

! a/0;2N!H)'+M%!2;!8@O:!QRRu:!?O!Q]!8?F=!I)()&(':!QRSY:!?O!TYO!

! !

! ,3/8=!_QRRu`:!F;7@7i80=/!20;32179;89!6/B!8@;/9!70;24380;29!=8!2EF7?2!=/!,V!2!

6/B!8! 80U@792! =/! ;38G8@h/! =2! =/79! 26/0/B79;89:!H817=!H/@@83! 2!,380n/!V7@@80/176:!

206/0;3/F!9279!B268079B/9!=2!B80F;20CD/!=/!?838=74B8!02/@7G238@O!M!,V:!?/3!B27/!

=8!H).:!206/38l8!2!>7080678!?29EF7989!EF2!29;2l8B!2B!3299/0r0678!6/B!8!7=2/@/478!

296/@h7=8!?2@/!G806/O!%29;8!?239?26;718:!89!?29EF7989!=212B!329?/0=23!EF29;<29!

?/@A;7689:! ?3/B/120=/! /! =29201/@17B20;/! 2! 8@71780=/! 8! ?/G32i8! 0/9! ?8A929! 2B!

=29201/@17B20;/O! )B! =/6FB20;/9! 6/0>7=2067879! =/! ,V:! 8! 8F;/38! 8>73B8:! EF2! k!

217=20;2!EF8@! /$,,(!p!4*"gO!/!,806/!29?238!=2!9F89!?29EF7989O!%29;29!29;F=/9:!/!

;38;8B20;/! =8=/! 8/9! ;2B89! 32@867/08=/9! m! 4@/G8@7i8CD/! 0D/! 9D/! ;7=/9! 6/B/! FB8!

h7?J;292!/F!FB8!?234F0;8:!B89!6/B/!FB!>8;/:!?838!/!EF8@:!/!,V!lU!;2B!8!329?/9;8O!!

! M!?37B273/!B268079B/!k!8!6/0;38;8CD/!EF2!?32>232!>/3B83!2EF7?29!EF892!EF2!

2[6@F9718B20;2! =2! 26/0/B79;89O! )998! 97B?@29! 296/@h8! lU! =2>702! EF2! /! &(+:,%

(-$/"!+*! =89! ?29EF7989! 923U! =2! Bk;/=/! EF80;7;8;71/! 2B! =2;37B20;/! 8/! Bk;/=/!

EF8@7;8;71/O! M9! 26/0/B79;89! 92@267/08=/9:! 08! 9F8! B87/378:! 9D/! ?3/120720;29! =2!

F0712397=8=29!8B23768089!2W/F!G37;r07689:!89!EF879!;5B!FB!6F33A6F@/!h/B/4502/!=2!

                                                   
uR!'!?8@8138!3299/0r0678!>/7!F;7@7i8=8!?2@8!4380=2!B87/378!=/9!20;32179;8=/9!=2!,3/8=!_QRRu`!2!?83262!
923!8!?8@8138!F;7@7i8=8!?2@8!2EF7?2!=/!,V!?838!=2>707CD/!=2!?29EF7989O!



S]\!

 

26/0/B78!6@U99768!@7G238@O!*24F0=/!*;230!_STTZ!"-:+!,3/8=:!QRRu`:!2B!STTS!62368!

=2! 929920;8! 2! FB! ?/3! 620;/! =/9! 26/0/B79;89! =/! ,V! 238B! =2! 296/@89! 0/3;2K

8B23768089:!20EF80;/!=2i299279!?/3!620;/!238B!=2!709;7;F7C<29!G37;r07689!2!/!329;80;2!

238B!=2!/F;389!3247<29!=/!BF0=/:!6/B/N!c>3768:!'Bk3768!P8;708!2!c978O!!

! M!924F0=/!B268079B/!k!8!?3/B/CD/!6/B/!32@8;838B!1U37/9!=/9!20;32179;8=/9!

m!,3/8=O!*24F0=/!2@29:!08!H).!0D/!hU!FB8!6h26842B!=7U378!=/!;38G8@h/!328@7i8=/:!

/!EF2!?/=2!=83!8!7B?3299D/!=2!@7G23=8=2!089!?29EF7989O!I/3kB:!?838!923!?3/B/17=/!

=20;3/!=/!,V:!hU!FB!68B70h/!=2!70620;71/9!EF2!6/0;37GF2B!?838!/!29;8G2@267B20;/!

=/!?838=74B8!=2!B80F;20CD/O!dU!324389!?838!/9!?29EF798=/329!EF2!=292l8B!>8i23!

68332738! =20;3/! =8! 709;7;F7CD/:! EF2! 706@F2B! 8! 32179D/! 80F8@! =8! ?3/=FCD/! =2! 68=8!

>F067/0U37/O!M!?3/>7997/08@!?326798!?FG@7683! 70;2308B20;2!0/9!=/6FB20;/9!=/!,V!2!

2[;2308B20;2! 2B! 32179;89! 868=5B7689O!M! EF2! ;2B! 6/0;8=/! ?838! 8! 68332738! =2! FB!

?3/>7997/08@!=/!,V!k!/!0pB23/!=2!?FG@768C<29!2B!32179;89!2[;23089!0/!92F!?37B273/!

80/O! '@kB! =799/:! k! 7B?/3;80;2! EF2! /! ?29EF798=/3! 67;2! /F;389! ?29EF7989! 2!

?29EF798=/329!32>23506789!=/!G806/!6/B/!>/0;2:!120=20=/!9F89!7=2789O!!MF;38!>/3B8!

=2! ?3/B/CD/! k! 8;381k9! =2! >F0=/9! 8=767/0879! =2! ?29EF7989! 818@78=89! 6/B/! =2!

70;232992!=/!,VO!M9!>F0=/9!8=767/0879!0D/!9D/!FB!70632B20;/!98@8378@:!2@29!92312B!

?838!8@8180683!89!?29EF7989!8;381k9!=2!6/0>23506789:!1784209:!G806/!=2!=8=/9!/0K

@702:!20;32!/F;3/9O!)9929!>F0=/9!29;D/!899/678=/9!8!?329;A47/!EF2!868G8!;38i20=/!B879!

=70h273/O!!

! M! ;236273/! B268079B/! F;7@7i8=/! k! 8! 8?@768CD/! 92@2;718! =2! 324389! EF2! 238B!

F;7@7i8=89!08!296/@h8!=2!?29EF7989!EF2!92378B!?FG@768=89O!'0;29!=2!923!?FG@768=/!

EF8@EF23! 83;74/:! 2@2! ?326798! ?89983! ?2@8! 9F?23179D/! =/! ?29EF798=/3! 6h2>2! EF2!

92@267/08!92!/!;2B8!=8!?29EF798!29;U!2B!/$,,(!p!4*"!6/B!89!=2B879!?29EF7989!=8!

709;7;F7CD/O!*2!/!;38G8@h/!=/!?29EF798=/3!0D/!>/3!8=2EF8=/!?838!/!,806/:!8!?29EF798!

?/=2!0F068!173!8!923!?FG@768=8:!6/B/!/6/332F!6/B!,380n/!V7@@80/176:!EF2!29;F=/F!89!

=F89!>8629!=8!4@/G8@7i8CD/:!B/9;380=/!EF2!8!4@/G8@7i8CD/!6/0;70h8!89?26;/9!=2!=7>A67@!

;38;8B20;/!?838!/!=29201/@17B20;/!=2!;/=/9!/9!?8A929O!!

! M!EF83;/!B268079B/!k!=29206/38l83!/!=796F39/!=799/080;2!8;381k9!=8!?32B7998!

=2!EF2!/9!EF2!?2098B!=7>2320;2!9D/!7=7/997063U;76/9O!'9!?29EF7989!0D/!9D/!=2G8;7=89!

?2@/!43F?/:!6/0;F=/:!>768B!329;37;89!89!6h2>789!;/3080=/!/!8BG720;2!B879!h723U3EF76/!

2!B20/9!6720;A>76/O!V29B/!EF2!?29EF798=/329!�@71329�!0D/!@748=/9!8/!,V!92!/?/0h8B!

m9!B2;/=/@/4789!2B?3248=89!089!?29EF7989:! ?83262!EF2!/!?329;A47/! =8! 709;7;F7CD/!

G89;8!?838!EF2!89!63A;7689!92l8B!740/38=89O!*2!?29EF798=/329!=7997=20;29! 70979;2B!



S]Y!

 

089!9F89!7=2789:!2@29!?/=2B!923!=2B7;7=/9!/F!8G8>8=/9!8;k!EF2!BF=2B!9F8!?/97CD/O!!

! M! EF70;/! B268079B/! k! 8! B807?F@8CD/! =2! =8=/9:! EF2! ?/=2! /6/3323! 92! 8!

?29EF798!0D/!32>/3C8!/!?838=74B8!02/@7G238@O!dU!217=506789!EF2!/!,V!B807?F@8!=8=/9!

6/B/!B/9;3/F!/!=/6FB20;/!6/B!B879!=2!\]R!?U47089!9/G32!�P7C<29!=/!%'a+'!?838!

/9!?8A929!=8!'Bk3768!P8;708!2!=/!.837G2�O!M!?3J?37/!;2[;/!=/!=/6FB20;/!0D/!6/0>73B8!

9F89!6/06@F9<29!EF80=/!808@798=/!6F7=8=/98B20;2O!"F80=/!/!8F;/3!=/!;38G8@h/!>/7!

EF29;7/08=/!9/G32!8!=79632?r0678!=/9!=8=/9:!2@2!329?/0=2F!EF2!/9!=8=/9!238B!184/9!

2!7B?32679/9O!,3/8=!_QRRu`!9F4232!EF2!/!,V!20;20=2!EF2!=2!>8;/!4380=2!?83;2!=89!

?299/89!EF2!@22B!/9!32@8;J37/9:!706@F70=/!l/308@79;89:!0D/!>83D/!FB8!80U@792!=/9!=8=/9!

=89! ;8G2@89! 2! 43U>76/9O! H2998! B802738:! 8/! 6/0620;383! 8! @27;F38! 0/! 329FB/! 2! 08!

2[?@768CD/!=/9!=8=/9:!0D/!hU!6/B/!0/;83!89!=79632?r06789!2!6/0;38372=8=29O!!!

! M!92[;/!2!p@;7B/!B268079B/!=/!,V!k!8!?3/l2CD/!2[;2308!EF2!;2B!480h8=/!089!

p@;7B89! =k68=89! 8! ?3/=FCD/! =/! 92F! 6/0h267B20;/:! 8;381k9! =89! ?83623789! 6/B!

709;7;F7C<29:!BA=78:!J34D/9!=2!4/1230/:!6/BF07=8=29!@/6879!2!?2@/!q2G97;2!=/!,806/:!

EF2!=7992B708!9F89!?FG@768C<29!8/!32=/3!=/!BF0=/!480h80=/!4380=2!?3/l2CD/O!M!

;23B/!EF2!480h/F!,)"):,:!029;8!?3/?/9;8!=/!,806/:!k!=2!EF2!9F89!?29EF7989!9D/!=2!

8@68062!4@/G8@O!

! M9! 9279! B268079B/9! 2@2068=/9! 2[?@768B! 6/B/! /! ,V! 480h/F! 3U?7=8!

0/;/372=8=2:! =29;8680=/K92! 6/B/! 709;7;F7CD/! =2! ?29EF798O! )0;32;80;/:! /9!B29B/9!

B268079B/9!6/B?3/18B!EF2!89!?29EF7989!>7080678=89!2!=71F@48=89!?2@/!,V!0D/!9D/!

=2!6F0h/!?F38B20;2!6720;7>76/:!B89!92312B!8!FB!=2;23B708=/!?838=74B8O%'!?29EF798!

328@7i8=8!9/G!FB8!?32;2098!02F;38@7=8=2!;2B!48380;7=/!8!8F;/37=8=2!=/!,806/!029;2!

70A67/!=/!9k6F@/!bb&O!!

! '@4F09!?29EF798=/329! ;5B!=2>20=7=/!EF2!89! 32@8C<29!20;32!/!,V!2!/!,3897@!

9/>3238B! 8@;238C<29! 0/9! 80/9! =2! 4/1230/9! ?/?F@8329! 0/! ,3897@! _QRR\KQRSu`O! I838!

29;29!?29EF798=/329!/!,3897@!=27[/F!=2!9/>323!89!70>@F506789!=/!,V!2!9F8!8;F8CD/!;2378!

97=/! 32=Fi7=8O! I/3kB:! 8/! 808@7983! 89! ?/@A;7689! 2=F6867/0879! =/! ?23A/=/:! 89!

68386;23A9;7689!?32=/B7080;29!0D/! @218B!?838!2998!=732CD/O!%/9!4/1230/9!=2!PFA9!

&0U67/!PF@8!=8!*7@18!2!=2!H7@B8!(/F992>>:!h/F12!FB!8?3/>F0=8B20;/!=89!?/@A;7689!=2!

818@78CD/:!=8!B29B8!B802738!EF2!h/F12!FB8!8?3/[7B8CD/!=/!92;/3!2=F6867/08@!2!

=/9!2B?329U37/9!8;381k9!=/!./B?3/B799/!+I)!2B!?83623789!=7123989O!'@kB!=799/:!

29;8=/9! G3897@273/9! 2! /! ,3897@! 9D/! 67;8=/9! =7123989! 12i29! 6/B/! 32>2350678! 0/!

=29201/@17B20;/!=2!?/@A;7689!0/9!=/6FB20;/9!=/!,VO!MF;3/!2[2B?@/!k!/!?32>U67/!=/!

=/6FB20;/!';70470=/!8!)=F68CD/!=2!.@8992!VF0=78@!0/!,3897@N!!



S]]!

 

M! ,806/! VF0=78@! 6/0;70F83U! ;38G8@h80=/! 2B! 29;327;8! 6/@8G/38CD/! 6/B! /!
-/1230/!=/!,3897@!?838!;38i23!2[?23750678!70;230867/08@!2!?29EF798!=2!?/0;8!
?838! 206/0;383! 89!B2@h/329! 9/@FC<29! ?838! /9! =298>7/9! ?/@A;76/9! =/! ,3897@O!
)9?23/!EF2!/9!>/3BF@8=/329!=2!?/@A;7689!2B!;/=/!/!,3897@!8/!@232B!�';70470=/!
8!2=F68CD/!=2!6@8992!BF0=78@!0/!,3897@�!6/097=232B!8!80U@792!2!9F429;<29!
=2!?/@A;7689!EF2!2@8!>/30262O!)@2!6/@/68!89!B2@h/329!?29EF7989!2!29;8;A9;7689!
9/G32!2=F68CD/!0/!,3897@!2B!?239?26;718!4@/G8@:!@704F842B!86299A12@!2!FB!
6/B?37B20;/! =7429;A12@O!*2F!/Gl2;71/! k! 8?/783! /! 6/0;A0F/! 6/B?3/B799/!=/!
,3897@!6/B!8!2=F68CD/!2:!?/3;80;/:!6/B!8!26/0/B78!G3897@2738!2!/9!?/1/9!=/!
>F;F3/O!j!B2=7=8!EF2!8!?/?F@8CD/!=/!,3897@!2012@h262:!206/0;383! 326F39/9!
?838! 70129;73!0/9! l/1209!923U!68=8!12i!B879!=7>A67@O!M! ;2B?/!?838!8180C/9!
47480;29!2B!=732CD/!m!2=F68CD/!=2!6@8992!BF0=78@!k!84/38O!V8nh;83!H7/?!K!
H732;/3!=/!?8A9!?838!/!,3897@!KM!,806/!VF0=78@OuS!_,(#%*^!)L'%*^!P#"#):!
QRSQ:!?O!b`O!!

! '997B:! 0D/! 6/B?3220=/! EF2! h/F12! FB8! =7B70F7CD/! =2! 8;F8CD/! =/! ,V! 08!

2=F68CD/!G3897@2738O!V29B/!EF2!8!8;F8CD/!=/!,V!0/!?8A9!0D/!;20h8!97=/!=71F@48=8:!

8!80U@792!=8!;38l2;J378!=89!?/@A;7689!2=F6867/0879!6/B?3/18!EF2!/!,806/!6/0;70F8!8!

923!2!8!;23!FB8!?/=23/98!32>2350678!70;2@26;F8@!?838!/!?8A9O!!

]O\!).M%MV&'!HM!.M%d).&V)%+M!

Conhecimento % como luz. Sem peso e intang$vel, pode facilmente viajar pelo mundo, 
iluminando a vida das pessoas em todos os lugares. No entanto, bilh)es de pessoas ainda 

vivem na escurid(o da pobreza - desnecessariamente. &WORD BANK, 1999, p. 1'. 
! !

! H2!86/3=/!6/B!(/G23;9/0!_QRRX`:!/!6/0h267B20;/!29;U!?838!/!9k6F@/!bb&!6/B/!

8!4@/G8@7i8CD/!29;818!?838!/9!80/9!STTRO!'!,(4*$+"+$%+(%4(!7$4*&$!)(:!8!$4(!(&*"%

+(%4(!7$4*&$!)(:!8!,(4*$+"+$%$&%/$+$:!8!,(4*$+"+$%-.,A*!+:,)/*"5e%8!,(4*$+"+$%-.,A

4"-*)"5*,)"e% "% )$/4$*/"% (!+"e! 20;32! /F;389uQ:! 9D/! ;23B70/@/4789! EF2! 2B2342B! ?838!

=20/B7083!89!;3809>/3B8C<29!9/67879!=/!>708@!=/!9k6F@/!bb!2!70A67/!=/!9k6F@/!bb&O!!

'!2[?3299D/!�9/672=8=2!=/!6/0h267B20;/�!899FB2:!=2!86/3=/!6/B!a2332;7!
_QRRX`:! 1U37/9! 97407>768=/9:! 6/0>/3B2!8! 6/0120750678!=/9!EF2!8!F;7@7i8B!2:!
;8BGkB:! ?2@/! 683U;23! ?/@7995B76/! =/! ;23B/! 6/0h267B20;/O! +/=8178:! k!

                                                   
uS!+h2!g/3@=!,80n!q7@@! 6/0;70F2! ;/!q/3n!6@/92@e!q7;h! ;h2!-/1230B20;!/>!,38i7@! ;/!G3704! 70;2308;7/08@!
2[?2372062!80=!9;8;2K/>K;h2K83;!3292836h!;/!>70=704!;h2!G29;!9/@F;7/09!;/!,38i7@t9!?/@76e!6h8@@20429O!&!h/?2!
;h8;!?/@76e!B8n239!863/99!,38i7@!q7@@!328=!;47*$#*!9%k(/5+A>5",,%2+:4")*(!%*!%B/"8*5%80=!6/097=23!;h2!
808@e979!80=!?/@76e!9F4429;7/09!7;!?3/17=29O!&;!?F;9!;h2!123e!G29;!3292836h!80=!9;8;79;769!/0!2=F68;7/0!70!
,38i7@!70;/!4@/G8@!?239?26;712:!8662997G@2!@804F842:!80=!8!=7429;7G@2!@204;hO!&;!87B9!;/!9F??/3;!,38i7@t9!
6/0;70F2=!6/BB7;B20;!;/!2=F68;7/0:!80=!;h232>/32!;/!;h2!,38i7@780!26/0/Be!80=!?2/?@2!/>!;h2!>F;F32O!
'9!,38i7@t9!?/?F@8;7/0!8429:!>70=704!329/F3629!;/!70129;!70!;h2!e/F04!q7@@!?3/12!7063289704@e!=7>>76F@;O!+h2!
;7B2!>/3!4780;!9;37=29!;/q83=9!q/3@=K6@899!2=F68;7/0!79!0/qO!V8nh;83!H7/? ./F0;3e!H7326;/3!>/3!,38i7@!
+h2!g/3@=!,80nO!
uQ! M9! ;23B/9:! 8?2983! =2! 9F89! 29?267>767=8=29! 2! U3289! =2! /3742B:! ;5B! 97=/! F;7@7i8=/9! =2! B802738!
=7123989!?838!=2974083!29989!BF=80C89!9/678@!0/!70A67/!=/!9k6F@/!bb&O!!



S]u!

 

?/99A12@!7=20;7>7683!8@4FB89!2[?3299<29!B879!>32EF20;29N!9/672=8=2!709;3FA=8!
_P'%):!STuu`:!9/672=8=2!=8!70>/3B8CD/!_H)PM(*:!QRRR`:!67=8=2!6720;A>768!
_,)PP:!STZ\`:!67=8=2!2=F68;718!_a'#():!STZY`:!9/672=8=2!=/!6/0h267B20;/!
_,)PP:STZ\^!H(#.w)(:!STZu`:!9/672=8=2!70>/3B867/08@!_.'*+)PP*:!QRRR^!
PMow&%):!QRRQ`O!_V'**M%:!V'&%'(H)*:!QRSS:!?O!ZY` 

! '9!BF=80C89!B2=78=89!?2@89! ;260/@/4789!=8!6/BF0768CD/!2!=8! 70>/3B8CD/!

9F342B! 9/G! 8! ?3233/48;718! =2! EF2! 29;89! 70/18C<29! ;260/@J47689! 7B?86;8B!

?3/>F0=8B20;2! 8! 9/672=8=2! 8@;2380=/! 9F89! 32@8C<29! 2B! 68B?/9! =71239/9:! 6/B/!

;38G8@h/:!6F@;F38!2;6O!!

! '997B:!029;2!?/0;/:!8G/3=8327!6/B/!8!26/0/B78!=/!6/0h267B20;/!?8998!8!923:!

8/! @8=/! =8! ?/G32i8:! FB8! =89! ?37067?879! G80=27389! =/! ,V! ?838! /9! ?8A929! 2B!

=29201/@17B20;/! 2! 6/B/! 2998! /?CD/! /?238! 0/! 7B8470U37/! 9/678@! 2! 8>2;8! 08!

6/09;7;F7CD/!=2!?/@A;7689!2=F6867/0879O!!'!7=278!=2!EF2!/!6/0h267B20;/!k!7B?/3;80;2:!

029;2!?23A/=/!h79;J376/!2B!?83;76F@83:!k!8627;8!?/3!;/=/9!70=2?20=20;2!=2!6@8992!9/678@!

/F!0A12@!2=F6867/08@O!)998!8627;8CD/!868G8!;/3080=/!>U67@!8!F;7@7i8CD/!=/!6/0627;/!089!

B879!=7>2320;29!U3289!92B!EF29;7/08B20;/9O!I/3!799/:!k!026299U37/!8?F383!/!6/0627;/!

=2!B802738!8!20;20=23!=2!EF2!6/0h267B20;/!29;8B/9!;38;80=/!2!6/B/!8!9/672=8=2!

=/!6/0h267B20;/!92!32@867/08!6/B!8!26/0/B78!=/!6/0h267B20;/!2!EF8@!92F9!2>27;/9!

?838!8!2=F68CD/O!

! M! B80;38! =/! 6/0h267B20;/! 6/B/! >8;/3! 29;38;k476/! 2! >F0=8B20;8@! 8/!

=29201/@17B20;/!20;38!08!?8F;8!=/!,V!329?8@=8=/!?2@/9! ;2J376/9!EF2!20;20=2B!8!

896209D/! =8! 4@/G8@7i8CD/! 2! =89! +&.9! 6/B/! B836/! =7179/3! =2! U4F89! 08! h79;J378!

hFB808O!'!9/672=8=2:!/!;38G8@h/!2!9F89!32@8C<29!?326798B!92!8=2EF83!89!2[74506789!

8=170=89! =29989! ;260/@/4789! =/! 6/0h267B20;/! 2! =8! 70>/3B8CD/O! %29;2! 920;7=/:! 8!

2=F68CD/!;2B!@F483!29?2678@!2!92312!8/9!?3/?J97;/9!=29201/@17B20;79;89!6/B/!>8;/3!

?3/?F@9/3!=2!6/BG8;2!m!?/G32i8O!!

! V899/0!2!V87083=29!_QRSS`!32>232B!EF2!08!@7;238;F38!868=5B768!G3897@2738!/9!

29;F=/9!9/G32!8!9/672=8=2!=/!6/0h267B20;/!9D/!870=8!296899/9!EF80=/!6/B?838=89!

m!@7;238;F38!70;230867/08@O!M!EF2!=2!>8;/!6/B?3/127:!8/!GF9683!?29EF7989!?838!8!29637;8!

=2992!834FB20;/O!*24F0=/!/9!8F;/329:!�8!B87/3!?83;2!=/9!;2[;/9!8?32920;8!FB8!179D/!

863A;768! =2992! 6/0627;/:! 92B! 2B?3220=23! 29>/3C/9! ?838! 808@7983! 8! ?3/G@2BU;768!

7=2/@J4768! 02@2! 201/@17=8�! _?O! ZQ`O! H2992! B/=/:! k! 7B?/3;80;2! =29201/@123! 7=2789!

8?3/>F0=8=89!=/9!@7B7;29!2!=89!?/997G7@7=8=29!EF2!29;D/!?32920;29!EF80=/!;38;8B/9!

=/!6/0h267B20;/O!



S]Z!

 

I/3!/F;3/!@8=/:!k!7B?/3;80;2!326/0h2623!EF2!8?2983!=/!6/0627;/!=2!9/672=8=2!
=/! 6/0h267B20;/! ;23! 97=/! ?3/=Fi7=/! 2! 8?3/?378=/! ?2@89! >/3C89! =/!
=29201/@17B20;/!68?7;8@79;8:!8!F0712398@7i8CD/!=/!86299/!m9! 70>/3B8C<29!2!
8/9!6/0h267B20;/9!6720;A>76/9!2!;260/@J476/9!?/997G7@7;8378!FB8!70;23?32;8CD/!
?/97;718! =2992! 6/0627;/:! FB8! 12i! EF2! 029989! 6/0=7C<29:! 8! 6h8B8=8!
9/672=8=2!=/!6/0h267B20;/:!=7>2320;2B20;2!=2!92F!?8?2@!0/!6/0;2[;/!8;F8@:!
29;8378! 8! 92317C/! =/! ?3/6299/! =2! 2B8067?8CD/! hFB808O! '997B:! 8!
6/0632;7i8CD/!=2!FB8!@24A;7B8!9/672=8=2!=/!6/0h267B20;/!k!?/99A12@:!B89!
9/B20;2!/6/332378!08!B2=7=8!2B!EF2!FB!0/1/!?8=3D/!=2!86299/!2!74F8@=8=2!
70;2438@!2!9FG9;80;718!92l8!8;7047=/:!/!EF2!7B?<2!=298>7/9!?838!8!70;23120CD/!
?3U;768! ?838! 8! 9F?238CD/! =/! 80;84/079B/! =2! 6@8992O! _V'**M%^!
V'&%'(H)*:!QRSS:!?O!ZQ`O!

 ./06/3=/!EF2!/!6/0h267B20;/!6833248!=7>2320;29!?/997G7@7=8=29!2!F9/9:!2!92!

?/3!FB!@8=/!?/=2!29;83!8!92317C/!=8!B80F;20CD/!=/!?838=74B8!02/@7G238@:!;8BGkB!

?/=2!63783!6/0=7C<29!?838!/!9F347B20;/!=2!8@;2308;7189!8!29;2!?838=74B8O!I/3!2992!

8@23;8:! 68G2! 808@7983! 6/B/! /! 6/0h267B20;/! k! 6/B?3220=7=/! ?2@/! ,V! 0/9! 92F9!

=/6FB20;/9O!%D/!?32;20=/!>8i23!FB8!80U@792!;/;8@!=2!;/=89!89!7B?@768C<29!EF2!29;D/!

8;32@8=89! 8! 9/672=8=2! =/! 6/0h267B20;/:! 8;k! ?/3! 0D/! 923! ?/99A12@! =83! 6/0;8! =2!

020hFB8!;/;8@7=8=2O!I/3!799/:!7327!B2!8;23!8!6/B/!8!9/672=8=2!=/!6/0h267B20;/!2!/!

6/0h267B20;/!9D/!6/B?3220=7=/9!2!;38;8=/9!?838!709;7;F7CD/!,V!6/B!32>@2[/9!?838!/!

92;/3!=8!2=F68CD/O!!

! #B! ;2[;/! >F0=8B20;8@! ?838! 20;20=23! 89! ?3/?/97C<29! =/! ,V! 08! 8=/CD/! 2!

/3720;8CD/! =/9! 92F9! ?3/438B89! ?838! FB8! 26/0/B78! =/! 6/0h267B20;/! k! 8! 80U@792!

328@7i8=8!?/3!(/G23;9/0!_QRRX`O!'!8F;/38!29;F=/F!/!I3/438B8!./0h267B20;/!?838!/!

H29201/@17B20;/u\!_wYH`:!EF2!6/0;8!6/B!FB!709;3FB20;/!?3J?37/!?838!B2=73!/!0A12@!

=2! 6/0h267B20;/! =/9! ?8A929! 6h8B8=/! =2! V2;/=/@/478! =2! '18@78CD/! =2!

./0h267B20;/uY!_w'V`O!)998!B2;/=/@/478!29;U!920=/!F;7@7i8=8!?2@/!,V!?838!818@783:!

=73267/083!2!?3/=Fi73!�26/0/B789!G8928=89!2B!6/0h267B20;/�O!_(M,)(+*M%:!QRRX:!

?O!Q:!;38=FCD/!0/998`O!!

! '! 1738=8! ?838! ;/3083! /! 6/0h267B20;/! ?2C8! 6h812! =8! 8G/3=842B! =/! ,V! >/7!

709?738=8!0/!;38G8@h/!=29201/@17=/!?/3!70;2@26;F879!=8!=k68=8!=2!STuRO!M9!6h8B8=/9!

1:):/.5(9(,:!238B!/9!26/0/B79;89!EF2!=2>20=78B!89!6/062?C<29!=2!3F?;F389!38=76879!

8!?83;73!=8!9/672=8=2!70=F9;378@!?838!FB8!9/672=8=2!?J9K70=F9;378@!2W/F!?J9K68?7;8@79;8O!

)0;32!/9! 32?32920;80;29!=2998! ;2/378!29;818B!a37;i!V86h@F?! _STuQ`:!I2;23!H3F6n23!

_STuT`!2!H8072@!,2@@!_STZ\`!2!B879!32620;2B20;2:!/F;3/9!;2J376/9!92!lF0;838B!8!2998!

                                                   
u\!w0/q@2=42!a/3!H212@/?B20;!I3/438BO!!
uY!w0/q@2=42!'99299B20;!V2;h/=/@/4eO!!
!



S]X!

 

?239?26;718!6/B/!V80F2@!.89;2@@9!_STTu`O!M!834FB20;/!?37067?8@!=29;2!43F?/!k!EF2!/!

6/0h267B20;/!k!/!B87/3! >8;/3!=2!?3/=FCD/!029;8!!(#"!9/672=8=2O!)992!834FB20;/!

=712342! =/! ?/9;F@8=/! 6@U9976/:! ?838! /! EF8@! 8! ;2338! _326F39/9! 08;F3879`:! /! ;38G8@h/!

_29>/3C/!hFB80/`:!2!/9!B27/9!=2!?3/=FCD/!_BUEF7089`!238B!/9!?37067?879!>8;/329!=2!

?3/=FCD/O!_(M,)(+*M%:!QRRX`O!!

! %/! @713/! ;% ,(4*$+"+$% -.,A*!+:,)/*"5:! ,2@@! _STZ\`:! =2>20=2! 89! 924F70;29!

?3/?/97C<29N! _S`!8!21/@FCD/!=2! ;/=89!89!9/672=8=29:!/F!92l8! ;/=89!89!9/672=8=29!

=212B! ?89983! 2B! 8@4FB! B/B20;/9! ?2@89! >8929N! ?3kK70=F9;378@:! 70=F9;378@! 2! ?J9!

70=F9;378@:!_Q`!/!;38G8@h/!?8998!?2@8!B29B/!?3/6299/!21/@F;71/N!=/!29>/3C/!G38C8@!?838!

/!=/!6/0h267B20;/!/F!=8!B20;2:!_\`!89!9/672=8=29!21/@FA=89!/F!?J9K70=F9;37879!9D/!

B879!=2?20=20;29!=/!6/0h267B20;/!;2J376/!=2!6720;79;89:!20420h273/9:!?3/>299/329:!

Bk=76/9!2;6O!2!_Y`!89!9/672=8=29!?J9K70=F9;37879!4238B!B87/329!438F9!=2!37EF2i8!EF2!

89!9/672=8=29!70=F9;37879O!!

! M!@713/!=2!,2@@!0D/!;212!FB8!G/8!3262?;717=8=2!?2@/!92F!683U;23:!2[;32B8B20;2!

>F;F379;8:!0/!6/0;2[;/!=/9!80/9!STZRO!I/3kB:!6/B!/9!834FB20;/9!=2!.89;2@@9!_QRRR`:!

BF7;89!=89!9F89!6/062?C<29!868G838B!29;3F;F380=/!?3/438B89!=8!M.H)!2!=/!,VO!

'!620;38@7=8=2!=/!?2098B20;/!=/9!8F;/329!k!EF2!/!6/0h267B20;/:!8!B20;2!2!/!6k32G3/!

?8998B! 8! 923! 9F?237/329! ?2@8! 9F8! 8=8?;8G7@7=8=2:! >@2[7G7@7=8=2:! 70/18CD/! 2!

/?/3;F07=8=29!?838!/!68?7;8@79B/O!%29;2!920;7=/:!/!6/0h267B20;/!?8998!8!923!9F?237/3!

8/!;38G8@h/!G8928=/!08!>/3C8!=/9!Bp96F@/9O!!

! '!M.H)!924F0=/!(/G23;9/0!_QRRX`!>/7!70>@F20678=8!?2@89!7=2789!=8!9/672=8=2!

=8!70>/3B8CD/O!./B!2998!?3233/48;718:!?32/6F?/FK92!2B!B8?283!2!B2=73!70>/3B8C<29!

EF2! 17238B! 8! 92! ;3809>/3B83! 08! 4380=2! G892! =2! =8=/9! EF2! ?/99F7! 08! 8;F8@7=8=2O!

)0;32;80;/:! 8! 26/0/B78! =/! 6/0h267B20;/! /F! /! 6/0h267B20;/! 6/B/! >8;/3! =2!

=29201/@17B20;/! 26/0sB76/! 9J! 127/! 8! 92! ;3809>/3B83! 2B! FB! 6/0627;/! 620;38@! /F!

6/0627;/!4F83=8K6hF18!B879!;83=2!9/G!8!?3297=50678!=2!o8B29!g/@>209/h0!2!8!6378CD/!

=/!,806/!=/!./0h267B20;/O!!

! M!32@8;J37/!=/!,V:!;-/$!+*8"9$&%"(%=(!9(%+"%\*+"!_QRR\`:!707678!2[?@767;80=/!

8!7=278!=2!6/0h267B20;/!=/!,806/!EF2!92!8?3/[7B8!BF7;/!m9!6/062?C<29!=2!,2@@!2!

.89;2@@9O!!

#B8!26/0/B78!=/!6/0h267B20;/!G89278K92!?37067?8@B20;2!0/!F9/!=2!7=2789:!
2B! 12i! =2! h8G7@7=8=29! >A97689! 2! 08! 8?@768CD/! =8! ;260/@/478:! 2B! 12i! =8!
;3809>/3B8CD/!=2!B8;k3789K?37B89!/F!8!2[?@/38CD/!=2!BD/!=2!/G38!G838;8O!�!
FB8! 26/0/B78! 2B! EF2! /! 6/0h267B20;/! k! 6378=/:! 8=EF737=/:! ;3809B7;7=/! 2!
F;7@7i8=/! =2! >/3B8! B879! 2>768i! ?/3! 70=71A=F/9:! 2B?32989:! /34807i8C<29! 2!



S]T!

 

6/BF07=8=29!?838!?3/B/123!/!=29201/@17B20;/!26/0sB76/!2!9/678@O! �OOO�!'!
26/0/B78!=/!6/0h267B20;/!29;U!;3809>/3B80=/!89!=2B80=89!=/!B2368=/!=2!
;38G8@h/!089!26/0/B789!=2!;/=/!/!BF0=/O!%/9!?8A929!70=F9;378@7i8=/9:!/0=2!
89!70=p9;3789!G8928=89!0/!6/0h267B20;/!29;D/!92!2[?80=70=/!38?7=8B20;2:!
89! =2B80=89! =/! B2368=/! =2! ;38G8@h/! 29;D/! BF=80=/! 8=2EF8=8B20;2O!
_gM(PH!,'%w:!QRR\:!?O!S:!;38=FCD/!0/998`u]O!

! '! 26/0/B78! =/! 6/0h267B20;/! 8;7042! 8! ;/=/9! /9! ?8A929:! 92l8B! 2@29!

=29201/@17=/9!/F!2B!=29201/@17B20;/:!08!?239?26;718!=/!,VO!%29;2!6/0;2[;/:!;/=/9!

/9!?8A929!?8998B!8!;23!6h80629!=2!=29201/@123!9F89!26/0/B789!9/G!/!?838=74B8!=/!

6/0h267B20;/!924F70=/!89!/3720;8C<29!2!?/@A;7689!=/!,806/O!!

! (/G23;9/0! _QRRX`! 834FB20;8! EF2! /9! ?3706A?7/9! =/!I3/438B8!=/!,V:!wYH!k!

7=50;768! 8! 6/062?CD/! 2@8G/38=8! ?2@8!M.H)! 2B! QRR]! 67;8=8! 0/! =796F39/! =/! 1762K

92632;U37/!4238@:!,234@70=!'942739=/;;73N!!

M! =29201/@17B20;/! =8! 26/0/B78! =/! 6/0h267B20;/! =2?20=2! =2! EF8;3/!
�?7@8329�!?37067?879N!70/18CD/:!0/189!;260/@/4789:!68?7;8@!hFB80/!2!=70rB768!
2B?3298378@O!)96/@h7!7@F9;383!/9!>8;/329!7B?/3;80;29!EF2!B/@=8B!8!26/0/B78!
=/! 6/0h267B20;/! 6/B/! FB! �;2B?@/! 4324/�! 6/B! EF8;3/! ?7@8329O! M9!
�>F0=8B20;/9!26/0sB76/9�!9D/!8!G892!9/G32!8!EF8@!/9!EF8;3/!?7@8329!29;D/!
=2!?kO!M9!EF8;3/!?7@8329!;8BGkB!29;D/!7@F9;380=/!EF2:!?838!8!26/0/B78!=/!
6/0h267B20;/!92!=29201/@123!2!6329623:!0D/!k!9F>76720;2!6/0620;383K92!2B!
FB8! p0768! ?/@A;768! /F! 83380l/! 709;7;F67/08@O! +/=8! FB8! 48B8! =2! ?/@A;7689! 2!
8C<29!6//3=208=89!?838!63783!89!6/0=7C<29!623;89!9D/!026299U3789O!'!B79;F38!
=2!?/@A;7689!=212!G89283K92!0FB8!29;38;k478!8G380420;2!8=2EF8=8!8!68=8!
?8A9! /F! 6736F09;r0678! 2! 706@F73U! /9! EF8;3/! ?7@8329! �70/18CD/�:! �0/189!
;260/@/4789�:!�68?7;8@!hFB80/�!2!�=70rB768!2B?3298378@�O!%/!;/?/!=/!;2B?@/!
4324/:! 6/@/EF27! 8! �4@/G8@7i8CD/�:! EF2! k! FB!B/;/3! EF2! 70>@F20678! ;/=/9! /9!
EF8;3/!?7@8329!2!EF8;3/!>8;/329K6h812!EF2!29;D/!92!;/3080=/!68=8!12i!B879!
BJ1279! 2! 4@/G879! 9/G! /! ?3/6299/! =2! 4@/G8@7i8CD/N! �?29EF798! 2!
=29201/@17B20;/�:! �&0;2302;�O! �8@;8B20;2! EF8@7>768=/9�! 2! �2B?32989!
BF@;70867/0879�O!_(M,)(+*M%:!QRRX:!?O!Z:!;38=FCD/!0/998`uuO!

                                                   
u]!'!n0/q@2=42KG892=!26/0/Be!32@729!?37B837@e!/0!;h2!F92!/>!7=289!38;h23!;h80!?he9768@!8G7@7;729!80=!/0!
;h2!8??@768;7/0!/>!;26h0/@/4e!38;h23!;h80!;h2!;3809>/3B8;7/0!/>!38q!B8;2378@9!/3!;h2!2[?@/7;8;7/0!/>!6h28?!
@8G/3O!&;!79!80!26/0/Be!70!qh76h!n0/q@2=42!79!6328;2=:!86EF732=:!;3809B7;;2=:!80=!F92=!B/32!2>>26;712@e!
Ge! 70=717=F8@9:! 20;23?37929:! /34807i8;7/09:! 80=! 6/BBF07;729! ;/! ?3/B/;2! 26/0/B76! 80=! 9/678@!
=212@/?B20;OOO+h2!n0/q@2=42!26/0/Be!79!;3809>/3B704!;h2!=2B80=9!/>!;h2!@8G/3!B83n2;!70!26/0/B729!
;h3/F4h/F;!;h2!q/3@=O!&0!70=F9;378@!6/F0;3729:!qh232!n0/q@2=42KG892=!70=F9;3729!832!2[?80=704!38?7=@e:!
@8G/3!B83n2;!=2B80=9!832!6h804704!866/3=704@eO! 
uu +h2!=212@/?B20;!/>! ;h2!n0/q@2=42!26/0/Be! 79!=2?20=20;!/0! >/F3!B870! �?7@@839tN! 700/18;7/0:!02q!
;26h0/@/4729:!hFB80!68?7;8@!80=!20;23?3792!=e08B769O!&!h812!6h/920!;/!7@@F9;38;2!;h2!7B?/3;80;!>86;/39!
9h8?704!;h2!n0/q@2=42!26/0/Be!89!8!�-322n!;2B?@2t!q7;h!>/F3!?7@@839O!+h2!�26/0/B76!>F0=8B20;8@9t!832!
;h2!G892!/0!qh76h!;h2!>/F3!?7@@839!832!9;80=704O!+h2!>/F3!?7@@839!832!8@9/!7@@F9;38;704!;h8;!>/3!;h2!n0/q@2=42!
26/0/Be!;/!=212@/?!80=!43/q:!7;!79!0/;!20/F4h!;/!>/6F9!/0!8!9704@2!?/@76e!/3!709;7;F;7/08@!8338042B20;O!
'!qh/@2! 38042!/>!?/@76729!80=!6//3=708;2=!86;7/09! ;/!6328;2! ;h2! 374h;!6/0=7;7/09!832!02629983eO!+h2!
�?/@76e!B7[t!BF9;!G2!G892=!/0!8!6/B?32h209712!9;38;24e!9F7;2=!;/!286h!6/F0;3e!/3!6736FB9;8062!80=!q7@@!
706@F=2!;h2!>/F3!?7@@839!�700/18;7/0t:!�02q!;26h0/@/4729t:!�hFB80!68?7;8@t!80=!�20;23?3792!=e08B769tO!';!;h2!
;/?!/>!;h2!-322n!;2B?@2:!&!h812!?F;!�4@/G8@798;7/0t:!qh76h!79!8!=37123!;h8;!70>@F2062!8@@!>/F3!?7@@839!80=!>/F3!
n2e!>86;/39!;h8;!832!G26/B704!7063289704@e!B/G7@2!80=!4@/G8@!F0=23!;h2!4@/G8@798;7/0!?3/6299N!�3292836h!
80=!=212@/?B20;t:!�&0;2302;t:!�h74h@e!9n7@@2=t!80=!�BF@;7K08;7/08@!6/B?80729tO!!



SuR!

 

! M!2[623;/!?23B7;7F!63783!FB8!7@F9;38CD/!=2!6/B/!8!26/0/B78!=/!6/0h267B20;/!

92!29;3F;F38!2!92!/34807i8!=2!86/3=/!6/B!8!M.H):!6/0>/3B2!8G87[/N!

&@F9;38CD/!SN!(2?32920;8CD/!8G380420;2!=8!)6/0/B78!=/!./0h267B20;/

a/0;2N!)@8G/38=/!?2@8!8F;/38:!6/B!G892!0/!;2[;/!=2!(/G23;9/0!_QRRX`O!!

!

! '!32?32920;8CD/!0/!;2B?@/!4324/!=8!26/0/B78!=/!6/0h267B20;/!k!7=50;768!m!

lF9;7>768;718! F;7@7i8=8! ?2@/! ,V! ?838! /! I3/438B8! wYHO! _(M,)(+*M%:! QRRX`O! '!

706/3?/38CD/!=/!?838=74B8!=/!6/0h267B20;/!>2i!/!,V!32/3720;83!9F8!?/@A;768!0/9!80/9!

QRRRO! *2! =F380;2! 8! =k68=8! =2! STTR! 8! 9F8! ?37/37=8=2! 620;3/FK92! 0/! )0970/!

aF0=8B20;8@: /! ?838=74B8! =/! 6/0h267B20;/! ?3/1/68! FB8! 32/3720;8CD/! 0/9! 80/9!

924F70;29O!%/!92;/3!2=F6867/08@:!/!,V!?8998!8!/3720;83!EF2!/9!?8A929! 70179;8B!08!

2=F68CD/!2B!;/=/9!/9!0A1279O!./092EF20;2B20;2:!/!,V!?8998!8!706@F73!70129;7B20;/9!

?838!8!2=F68CD/!70>80;7@:!/!20970/!Bk=7/!2!/!20970/!9F?237/3O!!

! '!F0712397=8=2!?8998!8!;23!FB8!6/0;37GF7CD/!=2;23B7080;2!?838!>/3B8CD/!=2!

326F39/9!hFB80/9!?/3!B27/!=/!17k9!26/0/B7679;8O!

M!17k9! 26/0/B7679;8! 92! ;/3083U!B879! 2[?@A67;/! 0/9! =/6FB20;/9! =2! QRRR! 2!
QRR\! 0/9! EF879! 92! F98! 2[;209718B20;2! /9! ;23B/9! �26/0/B78! =/!
6/0h267B20;/�!2!92!;38;8!8!2=F68CD/!6/B/!8G23;8B20;2!9FG/3=708=8!m!�0/18!
26/0/B78�! =708B7i8=8! ?2@89! +260/@/4789! =2! &0>/3B8CD/! 2! ./BF0768CD/!
_+&.9`O!H2!/F;3/!B/=/:!?/3kB:!/!=796F39/!9/G32!8!?/G32i8!2!8!2EF7=8=2!9/678@!
;38C8B!/!683U;23!hFB807;U37/!=89!/3720;8C<29O!_V'(&:!QRRT:!?O!SZR`O!
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I29EF798!2!=29201/@17B20;/:!70;2302;:!8@;8B20;2!EF8@7>768=/9!2!

2B?32989!BF@;70867/0879O!



SuS!

 

! '!2=F68CD/!6/B/!>8;/3!26/0sB76/!?8998!8!923!8!0/18!8?/9;8!=/!,V:!?/3kB:!

lF0;/!8!2992!6/0627;/!>/3C8:!/!,806/!B80;kB!/!92F!=796F39/!=2!6/BG8;2!m!?/G32i8!

8;381k9! =2! FB8! B8;37i! @704FA9;768! hFB807;U378! =2! 8;20=7B20;/! 89! 0262997=8=29!

GU97689O!I838!8@C83!/!,V!8/!9;8;F9!=2!,806/!=/!./0h267B20;/!FB8!9k372!=2!707678;7189!

>/38B! ;/B8=89! 6/B/! 8! 2@8G/38CD/! =2! =/6FB20;/9! 2! 32@8;J37/9! EF2! =29=/G3818B!

29989!7=2789O!#B8!=89!707678;7189!>/7!/!I3/438B8!wYH:!EF2!;70h8!6/B/!70;20CD/!923!

FB!?3/438B8!=2!6/B?83;7@h8B20;/!=2!6/0h267B20;/N!!

M! 834FB20;/! =/! wYH! =/! ,806/! 238! =2! EF2! 8! 7B?/3;r0678! 6329620;2! =/!
6/0h267B20;/! ?3/?/367/0818! FB! 4380=2! ?/;20678@! ?838! /9! ?8A929!
>/3;8@26232B!92F!=29201/@17B20;/!26/0sB76/!2!9/678@:!>/302620=/!B8027389!
B879!2>76720;29!=2!?3/=Fi73!G209!2!92317C/9!2!20;324UK@/9!=2!>/3B8!B879!2>768i!
2!6/B!6F9;/9!32=Fi7=/9!8!FB!B87/3!0pB23/!=2!?299/89O!./BG708=8!6/B!8!
@7G238@7i8CD/!=8!?/@A;768!6/B23678@:!8!321/@FCD/!=/!6/0h267B20;/!@21/F!8!FB8!
B87/3!4@/G8@7i8CD/!2!8/!8FB20;/!=8!6/06/3350678!70;230867/08@O!'@kB!=799/:!
?838! 68?7;8@7i83! 8! 321/@FCD/! =/! 6/0h267B20;/! ?838! B2@h/383! 9F8!
6/B?2;7;717=8=2! 2! G2BK29;83:! /! ,806/! 834FB20;/F! EF2! /9! ?8A929! 2B!
=29201/@17B20;/! ?32679818B! =29201/@123! 92F9! ?/0;/9! >/3;29! 2! ?@802l83!
70129;7B20;/9! 8?3/?378=/9! 2B! 68?7;8@! hFB80/:! 709;7;F7C<29! 2>768i29:!
;260/@/4789!32@2180;29!2!2B?32989!70/18=/389!2!6/B?2;7;7189O!%/!20;80;/:!/!
,806/! ;8BGkB! @2180;/F! /! ?2374/! =2! FB8! 6329620;2! �=7179D/! =/!
6/0h267B20;/�!�2!0D/!8?2089!FB8!�=7179D/!=747;8@��!20;32!?8A929!8180C8=/9!
EF2! 29;D/! 42380=/! 8! B87/3! ?83;2! =2992! 6/0h267B20;/! 2! ?8A929! 2B!
=29201/@17B20;/:! BF7;/9! =/9! EF879! 0D/! 6/0924F738B! 2[?@/383! /! 189;/! 2!
6329620;2!29;/EF2!=2!6/0h267B20;/!?/3!68F98!=2!9F8!6/096750678!@7B7;8=8:!
?/G329!3247B29!=2!70620;71/!26/0sB76/!2!709;7;F7C<29!>38689O!_(M,)(+*M%:!
QRRX:!?O!T:!;38=FCD/!0/998`OuZ!

! M!834FB20;/!=/!,V!?838!2@8G/383!FB!?3/438B8!6/B/!/!wYHuX!92!29;3F;F3/F!

9/G! 8! ?32/6F?8CD/! =89! @86F089! EF80;/! 8/! 6/0h267B20;/! 20;32! /9! ?8A929!

=29201/@17=/9! 2! /9! 2B! =29201/@17B20;/O! P20=/! 8;20;8B20;2:! k! ?2362?;A12@! EF2! /!

6/0h267B20;/! 7B?/3;80;2! 8/! ,V! k! =2! FB! ;7?/! 29?26A>76/N! k! /! 6/0h267B20;/!

                                                   
uZ!+h2!,80nt9!wYH!834FB20;!q89!;h8;!;h2!70632892=!7B?/3;8062!/>!n0/q@2=42!?3/17=2=!4328;!?/;20;78@!
>/3!6/F0;3729!;/!9;3204;h20!;h273!26/0/B76!80=!9/678@!=212@/?B20;!Ge!?3/17=704!B/32!2>>76720;!q8e9!/>!
?3/=F6704! 4//=9!80=! 92317629! 80=!=2@7123704! ;h2B!B/32! 2>>26;712@e! 80=!8;! @/q23! 6/9;9! ;/! 8! 4328;23!
0FBG23!/>!?2/?@2O!./BG702=!q7;h!;38=2!?/@76e!@7G238@7i8;7/0:!;h2!n0/q@2=42!321/@F;7/0!q89!;/!@28=!;/!
4328;23! 4@/G8@7i8;7/0! 80=! 70632892=! 70;2308;7/08@! 6/B?2;7;7/0O! aF3;h23B/32:! ;/! 68?7;8@7i2! /0! ;h2!
n0/q@2=42!321/@F;7/0!;/!7B?3/12!;h273!6/B?2;7;7120299!80=!q2@>832:!;h2!,80n!834F2=!;h8;!=212@/?704!
6/F0;3729!022=2=!;/!GF7@=!/0!;h273!9;3204;h9!80=!?@80!8??3/?378;2!70129;B20;9!70!hFB80!68?7;8@:!2>>26;712!
709;7;F;7/09:!32@2180;!;26h0/@/4729:!80=!700/18;712!80=!6/B?2;7;712!20;23?37929O!d/q2123:!;h2!,80n!8@9/!
38792=!;h2!=80423!/>!8!43/q704!�n0/q@2=42!=717=2�!�38;h23!;h80!lF9;!8!�=747;8@!=717=2��!G2;q220!8=18062=!
6/F0;3729!qh/!832!420238;704!B/9;!/>!;h79!n0/q@2=42!80=!=212@/?704!6/F0;3729:!B80e!/>!qh/B!q232!
>87@704! ;/! ;8?! ;h2! 189;! 80=! 43/q704! 9;/6n! />! n0/q@2=42! G268F92! />! ;h273! @7B7;2=! 8q8320299:! ?//3!
26/0/B76!70620;712!3247B29:!80=!q28n!709;7;F;7/09O! 
uX M!I3/438B8!;8BGkB!k!0/B28=/!=2!b7$%[5(?"5%q!(@5$+9$%1(/%M$#$5(-&$!)%_qLM`!_./0h267B20;/!
-@/G8@! ?838! /! H29201/@17B20;/:! ;38=FCD/! 0/998`! 924F0=/! 0/;A6789! =/! ,VO! H79?/0A12@! 2BN!
h;;?NWWqqqOq/3@=G80nO/34W20W2120;9WQRSZWRYWSRWq/3@=KG80nK80=Kn0/q@2=42KB80842B20;Kn0/q@2=42K
>/3K=212@/?B20;K4@/G8@K?83;0239h7?K6/0>232062KQRSZO!'6299/!2B!\R!=2!B87/!QRSXO!!
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/34807i8=/!8!?83;73!=8!�6750678!2!;260/@/478!/67=20;879:!?/997G7@7;8=/9!?2@89!+&.9!2!FB8!

26/0/B78!=2!B2368=/!@7G238@�!_(/G23;9/0:!QRRX:!?O!T:!;38=FCD/!0/998`O!!!!

! M!wYH!92312!6/B/!FB8!32>2350678!?838!6/0h2623!8!?3/?/9;8!2!/!20;20=7B20;/!

=/!,V!=8!9F8!6/062?CD/!=2!6/0h267B20;/!2!=2!26/0/B78!=/!6/0h267B20;/!2!/!B/=/!

6/B/! /! ,806/! 6/B?3220=2! EF2! =212378! >F067/083! 2! 92! /34807i83! FB8! 9/672=8=2!

G8928=8!029;89!?32B79989O!M!?37B273/!89?26;/!EF2! lU!32>237!k!EF2!/!6/0h267B20;/!

29;U!8!92317C/!=8!26/0/B78!2!k!?2@8!26/0/B78!EF2!92!/34807i8!/!329;/!=8!17=8O!M!

I3/438B8!6/0;8!6/B!FB8!>2338B20;8:!8!V2;/=/@/478!=2!'18@78CD/!=2!./0h267B20;/uT!

_w'V`:!EF2!92312!?838!/>232623!FB8!29;7B8;718!=2!6/B/!/9!?8A929!92!20EF8=38B!08!

26/0/B78!=/!6/0h267B20;/O!'!w'V!;38G8@h8!6/B!FB8!2[;2098!G892!=2!70=768=/329!

9/G32! /9! ?8A929! 2! >/30262! 706@F9712:! FB! A0=762! =2! 6/B/! 68=8! ?8A9! 29;U! 2B!

6/B?838CD/!6/B!/9!17i70h/9!EF80;/!8/!6/0h267B20;/O!)998!>2338B20;8!>8i!?83;2!=8!

?/@A;768!=2!6/09F@;/378!=/!,V!8/9!92F9!?8A929!6@720;29O!!

! M!wYH!92!29;3F;F38!0/9!B29B/!Y!?7@8329!=8!M.H)ZRN!!

_S`! 32479;3/!709;7;F67/08@!2!26/0sB76/!EF2!>/30262!70620;71/9!?838!F9/!=/!

6/0h267B20;/!2!>@/32967B20;/!=/!2B?3220=2=/379B/^!

_Q`! ?/?F@8CD/!2=F68=8!?838!63783!2!6/B?83;7@h83!6/0h267B20;/^!

_\`! !979;2B8! =2! 70/18CD/! 2B! 2B?32989:! /34807i8C<29:! F0712397=8=29! 2!

)7*!DA)"!D,% ?838! 2[?@/383! /9! 326F39/9! 4@/G879! 2! 8=8?;8K@/9! 89!

0262997=8=29!@/6879!2!63783!0/189!;260/@/4789^!

_Y`! ;260/@/4789!=8!70>/3B8CD/!2!6/BF0768CD/!_+&.`!EF2!?/=2B!>867@7;83!2!

=7992B7083!/!?3/62998B20;/!=2!70>/3B8C<29O!!

 '!w'V!92!29;3F;F38!029929!Y!?7@8329!=/!wYH!2!F;7@7i8!89!1837U1279!29;3F;F3879!

=2!68=8!?8A9!?838!>/302623!FB!x0=762!=2!)6/0/B78!=/!./0h267B20;/ZS!_w)&`!2!/!x0=762!

=2!./0h267B20;/ZQ!_w&`O!!'/!?3/6F383!=8=/9!32620;29!9/G32!8!w'V!0/!97;2!=/!,V:!/!

                                                   
uT!w0/q@2=42!'99299B20;!V2;h/=/@/4e!f!;38=FCD/!0/998O!!
ZR!V29B/!EF2!/9!?7@8329!=8!26/0/B78!=/!6/0h267B20;/!92l8B!/9!B29B/9!?838!89!=F89!/34807i8C<29!
k! 7B?/3;80;2! =7>232067UK@89O! '9! =F89! 709;7;F7C<29:! ,V! 2! M.H):! ?/99F2B! 8?3/[7B8C<29:! ?/3kB!
=796/3=8B!2B!6/B/!8!2=F68CD/!=212!923!;38G8@h8=8O!'!2=F68CD/!?838!/!,806/!VF0=78@!>81/3262!/!
B2368=/! 2! /! 70=717=F8@79B/! 6/B/! B27/9! ?838! =29201/@123! 6/0h267B20;/9! 2! h8G7@7=8=29! ?838! 8!
26/0/B78! =/! 6/0h267B20;/O! '! 2=F68CD/:! ?838! 8! M.H):! 0/! 20;80;/:! 2BG/38! ?32/6F?8=8! 6/B! 8!
>/3B8CD/!=2!68?7;8@!hFB80/:!32l27;8!/!B/=2@/!=2!B2368=/O!M!B/=2@/!8!923!924F7=/!k!/!=/!@7G238@79B/!
709;7;F67/08@B20;2! 706/3?/38=/! ?838! 9F?2383! /9! ?3/G@2B89! 6/@/68=/9! ?2@/! 6/0h267B20;/! ;U67;/O!
_(M,)(+*M%:!QRR]:!;38=FCD/!0/998`O!!!
ZS!w0/q@2=42!)6/0/Be!&0=2[!_w)&`!f!;38=FCD/!0/998O!
ZQ!w0/q@2=42!&0=2[!_w&`!f!;38=FCD/!0/998O!!
!



Su\!

 

5*!D!=2!86299/!8/!;A;F@/!92!=73742!?838!FB8!/F;38!?U4708!EF2!2[7G2!/!8179/N!�?U4708!0D/!

206/0;38=8�O!H2998!>/3B8:!0D/!6/0924F7!;38G8@h83!6/B!/9!=8=/9!32620;29!=8!w'V!2!

02B!6/0>73B83!92!2@2!870=8!6/0;70F8!2B!2[26FCD/O!!

! ./0>/3B2:!(/G23;9/0! _QRRX`:!8!w'V!?899/F!?/3! 1U3789! 32>/3BF@8C<29!2!2B!

QRRZ!6/0;818!6/B! 70>/3B8C<29!=2!S\Q!?8A929!2!8!B2;/=/@/478! ;38G8@h818!6/B!XS!

1837U1279!29;3F;F3879!2!EF80;7;8;7189!?838!6h2483!8/!x0=762!=2!)6/0/B78!2!8/!x0=762!=2!

./0h267B20;/O! #B! =/9! ?3/G@2B89! 32479;38=/9! k! EF2! 8! w'V! ;38G8@h818! 0FB8!

?239?26;718!=2!26/0/B78!=/!6/0h267B20;/!?23>27;8:!?3/l2;80=/!FB!18@/3!=2!S!8!SR!

?838!68=8! 7;2B!818@78=/O!VF7;/9! 7;209!238B!818@78=/9!2! lF@48=/9!?2@/9! ;k6076/9!=/!

,806/! 2[7470=/! FB8! 2968@8! =2! 18@/3! h7?/;k;768O! M9! 7;209! ;38;818B! =2! 89?26;/9!

32>2320;29!8/9!Y!?7@8329!=/!I3/438B8O!%/!EF2!92!32>232!m!2=F68CD/:!/9!7;209!706@FA=/9!

238BN!;8[89!=2!8@>8G2;7i8CD/!=2!8=F@;/9:!Bk=78!=2!80/9!=2!296/@837=8=2:!B8;3A6F@89!

=2! 20970/! Bk=7/! 2! 20970/! 9F?237/329! 8@;89:! 296/@89! 6/B! 86299/! m! 70;2302;:!

>7080678B20;/!=8!2=F68CD/!?2@/!)9;8=/:!;29;29!2!818@78C<29!0867/0879!979;2BU;7689:!

?3/>299/329!6/B!;32708B20;/!6/0;70F/:!429;D/!296/@83!2>76720;2:!70=71A=F/9!;8@20;/9/9!

=212378B!?23B802623!0/!?8A9:!/!0pB23/!=2!BF@h2329!08!>/3C8!=2!;38G8@h/!2!/!0pB23/!

=2!BF@h2329!B8;376F@8=89!0/!20970/!Bk=7/!2!0/!20970/!9F?237/3O!!

! '! 80U@792! 328@7i8=8! ?/3! (/G23;9/0! _QRRX`! 92! 6/0620;3/F! 2B! \! EF29;<29! =8!

w'VN!_S`!/9!&0=768=/329:!_Q`!8!26/0/B78!7B84708=8!?2@/!?3/l2;/!2!_\`!8!2=F68CD/!?838!

EF2B!2!6/B!EF2!329F@;8=/O!!

! M9!70=768=/329!F;7@7i8=/9!?2@8!w'V!B/9;3838B!EF2!8!9F8!G892!=2!=8=/9!238!

>/3B8=8!?/3!70>/3B8C<29!=8!M.H):!?2@/!x0=762!=2!H29201/@17B20;/!dFB80/!_&Hd`!

=8! %8C<29! #07=89:! ?2@89! ;8[89! =2! =292B?324/! =8! M34807i8CD/! &0;230867/08@! =/!

+38G8@h/! _M&+`! 2! ?2@/! x0=762! =2! ./B?2;7;717=8=2! -@/G8@! >/30267=/! ?2@/! aJ3FB!

)6/0sB76/!VF0=78@O!)9;89!/34807i8C<29:!08!9F8!B87/378:!;5B!FB!6/B?3/B799/!6/B!

?/@A;7689! 26/0sB7689! =2! 6F0h/! 02/@7G238@! 2! >/30262B! B2=7=89! =2! =292B?20h/!

26/0sB76/O!'?2983!=8!?32920C8!=/!&Hd!20;32!/9!7;209:!(/G23;9/0!_QRRX`!8@23;8!EF2!/!

B29B/!3262G2F!63A;7689!8;381k9!=/9!29;F=/9!=2!*8483!2!%8l807!_STTX`!?/3!8?32920;83!

=2917/9! 2! EF2! 89! 6/332C<29! 0F068! >/38B! >27;89O! I/3! 799/:! hU! 1U37/9! 2[2B?@/9! =2!

=79;/3C<29! =/! &Hd:! 6/B/! ?/3! 2[2B?@/N! Vk[76/! 2! *FAC8! 6/B?83;7@h8B! =2! &Hd9!

92B2@h80;29!2!9D/!?8A929!6/B!328@7=8=29!BF7;/!=7>2320;29O!'!80U@792!=/9!=8=/9!=8!

w'V!B/9;38!FB8!708=2EF8CD/!;80;/!?2@89!9F89!>/0;29!6/B/!?2@8!?3/l2CD/!EF2!>8i!=2!

=2;23B708=/9! 7;209O! )9;8! =79632?r0678! 6/B?3/18! EF2! /9! A0=7629! 29;D/! @/042! =2!

32?32920;83! 8! 17=8! 328@O!I/3kB:! 2998! 6/B?32209D/!=2!EF2!/9! A0=7629! 9D/!8?2089!
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70=768;71/9!2!0D/!32879!0D/!k!6/097=238=8!?2@/!,VO!!!

! %/9!80/9!STXR:!/9!)#'!?2362G238B!EF2!/!92;/3!=2!6/0h267B20;/9!?/=2378!

/>232623!FB8!180;842B!6/B?2;7;718!?838!89!26/0/B789!=29201/@17=89!?37067?8@B20;2!

08! =79?F;8! 6/B! /9! ?8A929! 2F3/?2F9! 2! =/! @29;2! 897U;76/O! '! 180;842B! =/9! )#'! 92!

29;8G2@2678!8;381k9!=/!18@/3!=/9!6/BB/=7;729!EF2!@21/F!8!29;38;k478!=2!�86FBF@8CD/!

620;38=8!08!8B?@78CD/!2!8?3/>F0=8B20;/!=/!92;/3!=2! 92317C/9!2!08!2[;209D/!=/9!

=7327;/9! =2! ?3/?372=8=2! 70;2@26;F8@! 2! /9! B27/9! =2! ?3/;2423! 2992! =7327;/!

70;230867/08@B20;2! 2! 32;/3083! 18@/3! ?838! /9! )#'�O! _(M,)(+*M%:! QRRX:! ?O! ST:!

;38=FCD/!0/998`O!I838!7B?@2B20;83!29989!29;38;k4789:!/F;389!/34807i8C<29!8F[7@7838B!

63780=/!0/1/9!;23B/9!2!6/0=7C<29O!#B!2[2B?@/!>/7!8!6378CD/!=8!M34807i8CD/!VF0=78@!

=/! ./Bk367/! _MV.`O! H2998!B802738:! /9! 70=768=/329! =8! w'V! ;38G8@h818B! 6/B! 8!

?3/?372=8=2! 70;2@26;F8@! 2! 9F8! ?3/;2CD/O! )998! 296/@h8! 29;38;k4768:! 08! 123=8=2:!

?3717@2478!2!?3/B/12!89!26/0/B789!=29201/@17=89O!

)B!/F;389!?8@81389:!8!08338;718!=8!26/0/B78!=/!6/0h267B20;/!0D/!k!9/G32!
/9!?8A929!2B!=29201/@17B20;/!92!;/30832B!G8928=/9!0/!6/0h267B20;/O!I2@/!
6/0;3U37/:! k! FB8! >2338B20;8! ?838! 6/@/683! 2B! ?3U;768! B27/9! 7=2/@J476/9! 2!
709;7;F67/0879!?838!?23B7;73!EF2!89!26/0/B789!=29201/@17=89:!2B!?83;76F@83!/9!
)#':!4232B!18@/3!8!?83;73!=/9!92317C/9!=2!6/0h267B20;/!4@/G8@B20;2O!!M!w'V!
?37/37i8! B27/9! 7=2/@J476/9! 2! 29;3F;F3879! ?838! /! =29201/@17B20;/! =2! FB8!
/3=2B! B863/26/0sB768! ?J9K>/3=79;8! 4@/G8@B20;2! 70;2438=8:! 48380;7=8! ?/3!
B27/! =/9! 324F@8B20;/9! =8! MV.O! _(M,)(+*M%:! QRRX:! ?O! ST:! ;38=FCD/!
0/998`Z\O!!!

! �! ?/3! 29989! 38i<29! EF2! /! 6/0627;/! =2! 6/0h267B20;/:! 2BG/38! ;2/3768B20;2!

8627;/:!?/99F7!2@2B20;/9!EF2!?326798B!923!8?3/>F0=8=/9!089!?3/?/97C<29!=/9!M&9O!

'9!217=506789!B8;237879!=/9!?3/438B89!=8!M.H):!,V!2!MV.!=73267/08B!/!=796F39/!

?838! /! 6/0h267B20;/! 6/B/! 29;38;k478! 26/0sB768! EF2! 8/! 701k9! =2! ?3/?/3!

=29201/@17B20;/!?3215!8!B80F;20CD/!=/!620U37/!=2!=2974F8@=8=29O!!

! '!2=F68CD/!8?32920;8=8!08!w'V!k!/!?37067?8@!B27/!?2@/!EF8@!8!26/0/B78!=/!

6/0h267B20;/!?/=2!923!6/09;3FA=8!924F0=/!,VO!'!8?/9;8!2B!U3289!6/B/!6750678:!

8@>8G2;7i8CD/!2!B8;2BU;768!8?3/[7B8!/!7=28@!6720;A>76/K;260/@J476/!?838!EF2!/6/338!8!

?899842B!=8!26/0/B78!70=F9;378@!?838!8!26/0/B78!?J9K70=F9;378@O!M!70129;7B20;/!0/!

                                                   
Z\ IF;! 80/;h23! q8e:! ;h2! n0/q@2=42K26/0/Be! 08338;712! 79! 0/;! 8G/F;! =212@/?704! 6/F0;3729! G26/B704!
n0/q@2=42KG892=O!(8;h23:!7;!79!;//@!>/3!?F;;704!70;/!?@862!;h2!7=2/@/4768@!80=!709;7;F;7/08@!B2809!;/!208G@2!
;h2!=212@/?2=!26/0/B729:!70!?83;76F@83!;h2!#*':!;/!420238;2!18@F2!>3/B!n0/q@2=42!92317629!4@/G8@@eO!
+h2! w'V! ?37/37;7929! ;h2! 7=2/@/4768@! 80=! 9;3F6;F38@! B2809! >/3! =212@/?704! 8! 4@/G8@@eK70;2438;2=! ?/9;K!
a/3=79;!B863/K26/0/B76!/3=23:!926F32=!;h3/F4h!g+M!324F@8;7/09O!!

!



Su]!

 

68?7;8@!hFB80/!?3/?/367/08!EF2!8!2=F68CD/!29;2l8!9FG/3=708=8!8!26/0/B78O!I/3!799/:!

/!6/0h267B20;/!EF2!8!26/0/B78!=/!6/0h267B20;/!20>8;7i8!k!/!709;3FB20;8@!?838!/9!

?8A929! 2B! =29201/@17B20;/! 2! /! =8! 70/18CD/! ?838! /9! ?8A929! =29201/@17=/9O! I838!

(/G23;9/0! _QRRX`:! /! ?3J[7B/! ?899/! =/9! ?8A929! =29201/@17=/9! 923U! 70;23120C<29!

02/@7G23879!0/9!?8A929!2B!=29201/@17B20;/!8G370=/!86299/!m!2=F68CD/!?838!32=29!

4@/G879!?3718=89!6/B!>709!@F638;71/9O!!!!

! M!8=120;/!=/!6/0h267B20;/!2!=8!26/0/B78!=/!6/0h267B20;/!6/B/!17B/9!>/7!

8?3/?378=/!6/B!B829;378!?2@/!,VO!I838@2@8B20;2:!6/B/!lU!2[?@767;27!029;2!29;F=/:!/!

?3/6299/! =2! 4@/G8@7i8CD/:! 2BG/38!BF7;/! 2[8@;8=/:! 296/0=2! @8=/9! =2974F879:! 2! 08!

B29B8!?239?26;718!92!709232!/!6/0h267B20;/O!*2!?/3!FB!@8=/!/!6/0h267B20;/!?/=2!

?/;20678@7i83!0/1/9!B2368=/9!2!FB8!26/0/B78!6/B?2;7;718!2!70/18=/38!?/=2!;8BGkB!

;38i23!B879!=2974F8@=8=29O!!

! )B!QRSR:!/!,V!637/F!FB!./092@h/!=2!./0h267B20;/!2!'?320=7i842B!>/3B8=/!

?/3!42320;29!9507/329!=/!,806/O!'!>F0CD/!=/!6/092@h/!k!68;8@7983!/9!29>/3C/9!=/!,V!

0FB!BF0=/!2B!3U?7=8!BF;8CD/!8;381k9!=8!818@78CD/!=2!1U37/9! ;7?/9!=2!8;717=8=29!

6/B! /! 6/0h267B20;/O! )992! 6/092@h/! >/7! /! 329?/09U12@! ?2@/! ?37B273/! (2@8;J37/!Q%

2,)"+(%+$% ,$/#*Z(,%+(% 4(!7$4*&$!)(%+(%B"!4(%H:!+*"5! _QRSS`! 6/B/! 329F@;8=/!=/!

I3/438B8!wYHO!%29;2!32@8;J37/:!/!,V!;38i!FB8!32;3/9?26;718!=/9!92F9!92317C/9!6/B!/!

6/0h267B20;/!=29=2!/!80/!=2!QRR\O!'!?83;73!=8!80U@792!=8!/>23;8!8!92F9!6@720;29:!/!

,806/!/34807i/F!;359!0/189!707678;7189!?838!EF2!/!6/0h267B20;/!92l8!68=8!12i!B879!

6/B?83;7@h8=/! 2! 862998=/:! lU! EF2! �?29EF7989! B/9;38B! EF2! /9! 6@720;29! 67;8B! /9!

92317C/9!=2!6/0h267B20;/!6/B/!8!6/0;37GF7CD/!B879!18@7/98!=/!,806/:!B879!EF2!=F89!

12i29!/9!326F39/9!>70806273/9�O!_gM(H!,'%w:!QRSS:!?O!Q:!;38=FCD/!0/998`OZY!

! '9! ;359! 70678;7189! =/! ,V! >/38BN! _S`! 29;8G2@2623! ?8=3<29! 6/0979;20;29! ?838!

4/123080C8!2!B2=7CD/!=2!329F@;8=/9:!_Q`!>/3;8@2623!8!6/026;717=8=2!20;32!89!@70h89!=2!

?3/=F;/9! =2! 6/0h267B20;/! 2992067879! 2! =29201/@123! FB8! 29;3F;F38! ?838! FB8!

8G/3=842B!8G380420;2!?838!423206783! /! 6/0h267B20;/!2! _\`! 8G373! /! 6/0h267B20;/!

?838!EF2!92l8!?83;2! 70;24380;2!=/!B/=/!6/B/!/!,806/!328@7i8!024J67/9O!+/=/9!/9!

89?26;/9! =8! 6378CD/:! 8EF797CD/:! 6/B?83;7@h8B20;/:! 8=8?;8CD/! 2! 8?@768CD/! =/!

6/0h267B20;/!=212378B!923!B879!8G23;/9!2!6/B?83;7@h8=/9O!!

                                                   
ZY *F312e9!9h/q!;h8;!6@720;9!67;2!n0/q@2=42!92317629!89!;h2!,80nt9!B/9;!18@F8G@2!6/0;37GF;7/0:!B/32!
;h80!;q762!89!/>;20!89!>7080678@!329/F3629O!!

!



Suu!

 

! )B!=/6FB20;/!=2!QRRX:!FB!29;F=/!=/!,V!?838!8!.%&!_./0>2=238CD/!%867/08@!

=8!&0=F9;378`!?3/=Fi7F!2@2B20;/9!?838!6/B?3220=23!/9!B/;71/9!=/!,3897@!0D/!8180C83!

0/!?3/6299/!=2! 70/18CD/!08!?239?26;718!=8!26/0/B78!=/!6/0h267B20;/O!M!29;F=/!

>/6/F!2B!;359!EF29;<29!?37067?879!=2!80U@792N!

I37B273/:! /!,3897@! >76/F!?838! ;3U9! =2! 92F9! 6/B?2;7=/329:! 29?2678@B20;2!=8!
c978:!08!/>23;8!=2!FB!92317C/!2=F6867/08@!=2!EF8@7=8=2!?838!;/=/9!/9!92F9!
67=8=D/9O!*24F0=/:!/!,3897@!;2B!GF968=/!8!70/18CD/!=2!?/0;8!2!70;209718!2B!
68?7;8@:! EF2! ?3/=Fi! 8180C/9! ;260/@J476/9! 2B! 0A12@! BF0=78@:! 2! 740/38! 89!
70/18C<29! B879! 6/337EF27389! =/9! ?3/6299/9! =2! ?3/=FCD/:! EF2! ;20=2B! 8!
320=23! /9!B87/329! 329F@;8=/9! 26/0sB76/9O! )B! ;236273/! @F483:! /!,3897@! ;2B!
=2?20=7=/! BF7;/! =/! 4/1230/! ?838! 70620;7183! 8! 70/18CD/:! =29?32i80=/! /!
68B70h/!B879!2>76720;2!2!B20/9!/023/9/!=/!F9/!=2!70620;71/9!?838!206/38l83!
8!70/18CD/!0/!92;/3!?3718=/:!EF2!0/3B8@B20;2!92!29?8@h8!B879!38?7=8B20;2!
?/3! ;/=8!8!26/0/B78O!)9;2!?3/G@2B8! >/7! 2[8623G8=/!?2@/!F9/!=2!G83327389!
6/B2367879! ?838! ?3/;2423! /! 92;/3! ?3718=/! =8! 6/B?2;7CD/O! _(MH(&-#)}:!
H'dPV'%:!*'PV&:!QRRX:!?O!Q]`O!

! M9!;359!89?26;/9!9D/!=29=/G38=/9!8/!@/04/!=2!;32i20;/9!2!;370;8!2!EF8;3/!_\\Y`!

?U47089!20;32!?/0;/9!6/B/N!632967B20;/!2!=292B?20h/!=/!,3897@!0/!6/0;2[;/!8;F8@:!/!

EF2!2[?@768!/!@20;/!632967B20;/!=/!,3897@:!=2>707CD/!=2!70/18CD/:!80U@792!=8!70/18CD/!

8!0A12@!0867/08@:!70/18CD/!2B?3298378@:!68?7;8@!hFB80/!?838!70/18CD/!2!632967B20;/!

2! 6/B/! /! ,3897@! ?/=2! 29;7BF@83! 8! 70/18CD/O! %89! ?37B27389! ?U47089! =/! 32@8;J37/:!

206/0;38B/9!/!B/=2@/!6/0627;F8@!=2!6/B/!/!632967B20;/!?/=2!923!29;7BF@8=/O!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



SuZ!

 

a74F38!Q!f!V/=2@/!./0627;F8@!=/9!./B?/020;29!=2!.32967B20;/!

! a/0;2N!(MH(&-#)}:!H'dPV'%:!*'PV&:!QRRX:!?O!QTO!!

!

! %29;8!=732CD/:!20;20=/!EF2!/9!?3706A?7/9!=2>20=7=/9!?2@/!,V:!0/!EF2!92!32>232!

m!26/0/B78!=/!6/0h267B20;/!2!=2!9F89!=2B80=89!?838!8!2=F68CD/:!0D/!29;D/!0FB8!

29>238!=79;80;2!2!70;230867/08@O!'9!/3720;8C<29!2!?329637C<29!70;230867/0879!0D/!29;D/!

0/!rBG7;/!=8!29?26F@8CD/:!B89!>8i2B!?83;2!=/!6/0;2[;/!328@!2!B8;2378@!=89!?/@A;7689!

2=F6867/0879!0/!,3897@O!!'9!?/@A;7689!924F0=/!/9!6/B?/020;29!=2!632967B20;/!=/!,V!

;5B!6/B/!/Gl2;71/!?3/=Fi73!FB!68?7;8@!hFB80/!?838!/!=29201/@17B20;/!EF2!92!8=2EF2!

8/!BF0=/!68?7;8@79;8:!4@/G8@7i8=/!2!02/@7G238@O!!

! '/!326F?2383!8!EF29;D/!=2!V899/0!2!V87083=29!_QRSS`:!=2!EF2!/!6/0h267B20;/!

?/=2! 923! 2[?@/38=/! ;80;/! ?2@/! 3247B2! =2! 86FBF@8CD/! 68?7;8@79;8! EF80;/! ?2@/! 92F!

?/;20678@! =2! 2B8067?8CD/:! 32>/3C/! EF2:! 0/! 689/! =8! ?3/?/9;8! =2! 6/062?CD/! 2!

F;7@7i8CD/! =/! 6/0h267B20;/! =2>20=7=8! 2! 8B?@8B20;2! =71F@48=8! ?2@/! ,V:! 29;U! 92!

8=2EF8!8!?37B2738!/?CD/O!'!2=F68CD/!6/B/!?/997G7@7=8=2!=2!2B8067?8CD/!9/678@:!08!

?239?26;718!=/!6/0h267B20;/:!868G8!89>7[78=8:!329;80=/!83!9/B20;2!?838!/!?3706A?7/!



SuX!

 

26/0sB76/!=2!2[?@/38CD/O!�!029;2!89?26;/!EF2!92!6/0620;38!/!?3/G@2B8!=8!26/0/B78!

=/!6/0h267B20;/!2!=/!92F!?3706A?7/!p076/!2B!?/@A;7689!2=F68;7189O!!

]OY!.'I&+'P!d#V'%M!

#B!=/9!6/B?/020;29!>F0=8B20;879!08!26/0/B78!=/!6/0h267B20;/!2!EF2!=U!

9F9;20;8CD/!8!2998!;2/378!k!/!6/0627;/!=2!68?7;8@!hFB80/Z]O!)998!2[?3299D/!k!F;7@7i8=8!

@8348B20;2! 2B! =/6FB20;/9! =/! ,V! 2! 08! U328! 26/0sB768! =2! B802738! 89923;718! 2!

?/97;718O!'997B:!2[?@767;/!EF8@!8!=7>76F@=8=2!EF2!32479;3/!6/B!/!6/0627;/!2!?/3EF2!2@2!

92!;/308!?3/G@2BU;76/!EF80=/!/!8?@768B/9!8!2=F68CD/!70=79637B708=8B20;2O!!!

I838!,@8F4!_STX]`:!8!;2/378!=/!68?7;8@!hFB80/!k!329F@;8=/!=2!FB!?3/438B8!=2!

?29EF798:!FB8!12i!EF2!0D/!92!?/=2!899/67UK@8!8!FB8!p0768!;2/378O!./B/!FB!6/0627;/!

>26h8=/:!2@2!>/7!>/3BF@8=/!?/3!+h2/=/32!*6hF@;i:!B89!9F89!G8929!>/38B!@80C8=89!G2B!

80;29!=799/O!'!/3742B!29;8378!2B!'=8B!*B7;h:!'@>32=!V839h8@@!2!&31704!a79h23O!a79h23!

;2378!8=/;8=/!8!6/B?32209D/!=2!g8@389:!=2!EF2!68?7;8@!k!;/=/!6/0lF0;/!=2!37EF2i89!

=2!FB!?23A/=/!EF2!?/997G7@7;8!8!328@7i8CD/!=2!92317C/9:!;879!6/B/!8!;2338:!89!BUEF7089:!

89!B8;k3789! ?37B89:! /9! 326F39/9! 08;F3879! 2! 89! EF8@7=8=29! =/! 923! hFB80/O! _*'#P:!

QRRY`O!!

*24F0=/!*8F@!_QRRY`:!/!29;F=/!=2!,837;i!_STuS`!9/G32!8!9/672=8=2!8B2376808!

2!8!83;76F@8CD/!20;32!89!2B?32989!?3718=89!2!8!F0712397=8=2!089!=k68=89!=2!STQRK

ST\R!8lF=8!8!6/B?3220=23!8!2@8G/38CD/!=8!;2/378!=/!68?7;8@!hFB80/!_+.d`O!!+/B80=/!

29929! 29;F=/9:! ?2362G2FK92! EF2! /9! 2B?329U37/9! 0/3;2K8B237680/9! =2B/3838B! 8!

20;20=23!EF8@!238!/!?8?2@!=/!EF297;/!hFB80/!089!;3809>/3B8C<29!EF2!/6/3378B!08!

26/0/B78!8/!>708@!=/!9k6F@/!b&b:!0/9!)#'O!MF;3/9!>8;/329!lF0;/!6/B!8!70;3/=FCD/!=2!

/F;3/9!29?2678@79;89!=20;3/!=89!2B?32989!2! >UG37689:! 6/B/!9/67J@/4/9:!?976J@/4/9:!

20;32!/F;3/9:!6/09;7;FA38B!8!GF968!=2!9/@FC<29!?838!/9!?3/G@2B89!32@867/08=/9!89!

32@8C<29!hFB8089O!!

I838! 799/:! >/7! F;7@7i8=8! 8! ;2/378! =8! 42350678! 6720;7>768! =2! +8e@/3:! EF2! 08!

6/B?32209D/!=2!,2@@! _STZ\`!238!8!4380=2!329?/09U12@!?2@8! 70;3/=FCD/!=2!B/=2@/9!

;k6076/9! 089! 8;717=8=29! 70=F9;37879O!MF;3/! ?899/! 08! =732CD/! =/! 326/0h267B20;/! =8!

                                                   
Z]! H29=2! STTY:! ?29EF798=/329! 8@2BD29! 2@242B! 80F8@B20;2:! ?8@81389! EF2! 6/097=238B! 6/B/! 0D/!
?8@8138!_:!@(/)!2B!8@2BD/`O!*24F0=/!/9!?29EF798=/329:!hU!?8@81389!EF2!0D/!9D/!8=2EF8=89!8/!;23B/!
=297408=/!2!EF2:!U9!12i29:!8;k!17/@8B!8!=7407=8=2!hFB808O!)B!QRRY:!4"-*)"5%7:&"!(! >/7!8!?8@8138!
2@27;8! 6/B/! 0D/! ?8@8138! 6/B! 8! lF9;7>768;718! =2! EF2! �=2438=8! ?299/89! 8! 4380=2i89! =2! 70;2329929!
B238B20;2!26/0sB76/9�O!_'PL'+)(:!QRSR:!?OZ]`O!



SuT!

 

7B?/3;r0678!=/!hFB80/!089!8;717=8=29!=2!;38G8@h/!>/7!=8=/!?/3!d203e!a/3=O!*24F0=/!

,837;i!_STuS`:!a/3=!68F9/F!92098CD/!2B!STSQ:!=F380;2!FB!?23A/=/!=2!=7>76F@=8=29!=/!

?8A9:!2B!lF9;7>7683!8!l/308=8!=/!;38G8@h8=/3!=2!]!=J@8329!6/B/!FB8!?83;767?8CD/!=/!

;38G8@h8=/3!0/9!@F63/9!=8!2B?3298O!!

%8!92EF50678!2B!B27/!m!=2?3299D/!=/9!80/9!STQR:!8!2[?23750678!328@7i8=8!

?2@8!k$,)$/!%25$)/*4%>(&-"!G!>/7!=2679718!?838!63783!89!6/0=7C<29!=2!2B23450678!=8!
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!

"F8=3/!\!f!H/6FB20;/9!=/!,V!808@798=/9!

(<CaO?=H<* )=<* )aH<@kEk?F* )FFa=H<F*H@EHEJ<FkH?OmHDCEFkCEH?A<@DEF*
I3/>299/329!
)[62@20;29N!./B/!
B2@h/383!8!
8?320=7i842B!=/9!
29;F=80;29!08!
'Bk3768!@8;708!2!0/!
.837G2!

!

QRSY! ,83G838!,3F09!

o81723!PFEF2!

�I3/>299/329! 9D/! FB! 7B?/3;80;2! 68?7;8@! hFB80/!
?838!B2@h/378!=8!2=F68CD/!=2!6@8992!BF0=78@!2!/!
632967B20;/!26/0sB76/O!!

�H29637CD/! =2! EF2B! 9D/! /9! ?3/>299/329! 08!
'Bk3768!P8;708!2!.837G2!_'P.`!f!B87/378!BF@h2329!
=2! ,)"):,! 26/0sB76/! 32@8;718B20;2! G87[/O! '@;/9!
0A1279! =2! 2=F68CD/! >/3B8@:! B89! h8G7@7=8=29!
6/407;7189!?326U3789O!*8@U37/9!G87[/9:!29;8G7@7=8=2!
=2! 2B?324/:! 2[6299/! =2! />23;8:! G87[/! F9/! =/!
;2B?/! =2! 709;3FCD/! 2B! 98@8! =2! 8F@8:! /! EF2!
6/0;37GF7! ?838! G87[8! 8?320=7i842B:! >8i2B!?/F6/!
F9/!=89!+&.9:!8@F0/9!?/F6/!201/@17=/9!6/B!8!8F@8:!
?3U;7689!BF7;/!=7123989!20;32!296/@89O!!

�I838! BF=83! /! EF8=3/! =8! 2=F68CD/:! k! ?32679/!
3263F;83! B2@h/329! ?3/>299/329:! 8FB20;83! /9!
?8=3<29! =2! 7043299/! 08! >/3B8CD/:! 8FB20;83! 8!
EF8@7=8=2!=8!>/3B8CD/!2!8FB20;83!/9!?8=3<29!=2!
6/0;38;8CD/O!!

�I32?8380=/! ?3/>299/329! 2[62@20;29N! &0=FCD/! =2!
?3/>299/329:! 818@78CD/! =2! ?3/>299/329:!
=29201/@17B20;/!?3/>7997/08@:!=79;37GF7CD/!2!429;D/!
=2! ?3/>299/329:! B/;7183! ?838! /! =292B?20h/:!
326/B?20989! ?3/>7997/0879:! ?3299D/! ?/3!
329?/098G7@7=8=2:! 70620;71/9! >70806273/9:!
?848B20;/!?/3!G/07>768C<29O!
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'6h721704!q/3@=K
6@899!2=F68;7/0!70!
,38i7@!b7$%!$3)%
"9$!+"
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QRSQ! ,83G838!,3F09!

H817=!)1809!

o81723!PFEF2!

�)=F68CD/! ,3897@2738! =2! STT]! f! QRSRN! 8!
;3809>/3B8CD/O! (2;38;8! /9! ?37067?879! 8180C/9! =8!
2=F68CD/! G3897@2738! 0/! ?23A/=/! =29;8680=/! 8!
2EF8@7i8CD/!=89!>7080C89!2=F6867/0879:!8!B2=7CD/!
?/3!329F@;8=/9!2!89!;3809>23506789!6/0=767/0879!=2!
=70h273/!?838!8FB20;83!8!296/@837=8=2!=/9!?/G329O!!

�)=F68CD/! ,3897@2738N! 20>320;80=/! /! =298>7/O!
*8;79>8CD/!=89!0262997=8=29!=2!FB8!26/0/B78!=/!
9k6F@/! bb&O! '?320=23! k! /! EF2! 6/0;8! ?838! /!
632967B20;/N!=292B?20h/!=/!?8A9!2B!I/3;F4F59!2!
V8;2BU;768:! =2! STT]! 8! QRRTO! (2;/30/9!
26/0sB76/9N! BF=80C89! 0/! 98@U37/! =/9!
;38G8@h8=/329!?/3!80/!=2!296/@837=8=2O!(2=FCD/!
=8!=2974F8@=8=2!2!8!?/G32i8!8;381k9!=8!2=F68CD/O!

�+3809>/3B80=/! 8! =29?298! 2B! 8?320=7i842B! K!
8C<29! EF2! B23262B! =29;8EF2N! _S`! ;8[89! =2!
32?2;7CD/!?23979;20;29!2!8@;/9!6F9;/9!?/3!438=F8=/:!
_Q`! 6F9;/9! 6329620;29! =/! ?3/>299/3:! _\`! ?/F689!
?29EF7989!=2!6F9;/K2>2;717=8=2:!_Y`!6/33F?CD/!2!BU!
429;D/!=/9!>F0=/9!=8!2=F68CD/O!

�,3897@N! 8! ?3J[7B8! 8420=8! _QRSSKQRQS`! f!
./09;3F70=/! FB! ?3/>299/3! B2@h/3:! 3263F;8B20;/!
=2!?3/>299/329!=2!B87/3! 68?867=8=2:!B2@h/383! 8!
?3U;768! =/! ?3/>299/3:! 70129;73! 2B! =292B?20h/!
B/;718=/3:! 70620;71/! ?838! ?3/>299/329:!
>/3;8@267B20;/! =8! )=F68CD/! &0>80;7@:! B2@h/3! 8!
EF8@7=8=2!=/!;38G8@h/!=/!9k6F@/!bb&:!8FB20;80=/!
8!EF8@7=8=2!=/!)0970/!Vk=7/O!!

*n7@@9!>/3!;h2!QS9;!
620;F3e!70!P8;70!
'B23768!80=!;h2!
.837GG280ZX!

!

QRSQ! .379;780!'2=/!

&80!g8@n23!

!

!

�M! 32@8;J37/! 6/0;37GF7! ?838! /! =2G8;2! 9/G32! 8!
EF8@7=8=2!=8!2=F68CD/!2!/9!32;/30/9!08!'P.O!)@2!
329FB2!89!6/06@F9<29!=2!FB!29;F=/!328@7i8=/!?/3!
FB8!2EF7?2!BF@;7=7967?@7083!=2!2=F68CD/:!?3/;2CD/!
9/678@!2!26/0/B79;89!=/!B2368=/!=2!;38G8@h/!EF2!
1798!B2@h/383!8!6/B?32209D/!=/9!1A06F@/9!20;32!/!
70129;7B20;/! 2B! 2=F68CD/! 2! ;32708B20;/! 2! /9!
329F@;8=/9!=/!B2368=/!=2!;38G8@h/O!!

�)[8B708!/!32;/30/!=/9!320=7B20;/9W98@U37/9!?838!
/!)0970/!Vk=7/!2!/!)0970/!*F?237/3:!089!=k68=89!
=2! STTR! 8! QRRR:! 2! 9F89! >@F;F8C<29O! a8i! FB8!
6/B?838CD/!20;32!89!h8G7@7=8=29!=/9!438=F80=/9!
2!89!2[74506789!=/!B2368=/!2!EF2!799/!?/=2!=27[83!
8!'P.!?838!;3U9!0/!/"!D*!9!6/B?2;7;71/!4@/G8@O!!

�H2>20=2!EF2!/9!70=71A=F/9!6/B!B87/3!68?867=8=2!
9D/! B879! ?3/?209/9! 8! 6/09FB73! B87/329!
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EF80;7=8=29! =2! 2=F68CD/O! _I/3EF2! ?83;2! =/!
32;/30/! 8;37GFA=/! m! 2=F68CD/! k! 328@B20;2! FB!
32;/30/!m!68?867=8=2!=/!70=71A=F/`O!
!
�'! 2[?809D/! =8! 296/@837=8=2! _80/9! =2!
296/@837=8=2`:! B/9;38! 6/B/! 799/! 92! =29203/@/F!
6/0;38! /! 632967B20;/! =8! =2B80=8! ?/3! BD/K=2K
/G38!B879! EF8@7>768=8O! '! ;2/378! 26/0sB768! ?3215!
EF2!8!70;238CD/!=29989!=F89!>/3C89!=2;23B7083U!89!
;20=506789! =/9! 98@U37/9! 32@8;71/9! ?838! =7>2320;29!
0A1279! =2! 328@7i8CD/O! "F80=/! 8! />23;8! =2!
;38G8@h8=/329! B879! 709;3FA=/9! 6/332! m! >320;2! =8!
=2B80=8:!/9!?35B7/9!?/3!80/9!=2!2=F68CD/!1D/!
=7B70F73:!2!1762K12398O!
!
�I83;2!=8!8?@768CD/!=2!B2;/=/@/478!=29201/@17=8!
?/3!w8;i!2!VF3?he:!2B!FB!83;74/!70/18=/3:!=2!STTQ!
9/G32! /! B2368=/! =2! ;38G8@h/! =/9! )#':! ?838!
=29120=83!/9!7B?F@97/08=/329!=/!@8=/!=8!/>23;8!2!
=8! =2B80=8! =/9! ?35B7/9! =2! 480h/9O! #B8!
lF9;7>768;718!?/=2378!923!2[?@768=8!?/3!?3/G@2B89!=2!
EF8@7=8=2!0/9!?3/438B89!=2!2=F68CD/!2!>/3B8CD/!
_0/! 920;7=/! @8;/:! 706@F70=/! ;80;/! 8! EF8@7=8=2! =8!
>/3B8CD/! 6/B/! 8! 6/3329?/0=50678! 20;32! 8!
>/3B8CD/!2!89!2[74506789!=/!B2368=/!=2!;38G8@h/`O!
!
�"F8@7=8=2! =8! )=F68CD/! 2! (20=7B20;/! =/9!
)9;F=80;2! 2! 6/B/! 8! 'P.:! 8?2983! =2! ;232B! 97=/!
328@7i8=/9! 8180C/9! 97407>768;71/9:! 870=8!
8?32920;8B! 217=506789! =2! 438129! @86F089! =2!
=292B?20h/! 6/B?838=/9! 6/B! /9! ?8A929! =8!
M.H)O!!
!
�)B! 32@8CD/! 8/! )0970/! Vk=7/:! B/9;38! EF2! 8!
B87/378! =/9! ?8A929! =8! 'P.:! ?838! /9! EF879! hU!
=8=/9:!8?32920;8B!FB!70129;7B20;/!32@8;718B20;2!
G87[/!?/3!29;F=80;2!0/!20970/!926F0=U37/!2!FB8!
?3/=F;717=8=2! =2>76720;2! ?838! ;3809>/3B83! 2992!
70129;7B20;/! 2B! 328@7i8C<29! =2! 8?320=7i842B!
_6/B/! 32>@2;7=/! 0/9! 329F@;8=/9! =/! I&*'`O! )992!
86h8=/!k!9F429;71/!=2!FB!6@U9976/!�2EF7@AG37/!=2!
G87[8! EF8@7=8=2�:! /0=2! /! B8F! =292B?20h/!
=7>76F@;8! 8! lF9;7>768CD/! =/! 8FB20;/! =/!
>7080678B20;/!2!/!979;2B8!?23B80262!8;/@8=/!08!
B2=7/637=8=2O!
!
�'?32920;8BK92! 217=506789! =2! EF2! 89! 2B?32989!
=8!'P.!709237=89!08!26/0/B78!4@/G8@!_B2=7=/!?/3!
>8;/329! 6/B/! 8! 8=/CD/! =8! ;260/@/478! 2! 89!
8;717=8=29!=2!2[?/3;8CD/`!;5B!B87/3!?3/G8G7@7=8=2!
=2! 20>320;83! ?3/G@2B89! 0/! 3263F;8B20;/! =/!
;38G8@h/! EF8@7>768=/! =2! B802738! =7>2320;2! =/!
/G92318=/!0/9!)9;8=/9!#07=/9!089!p@;7B89!=F89!
=k68=89O!
!
�*F4232! ;8BGkB!8! ?/997G7@7=8=2! =2! EF2! 8! 38iD/!
?/3!EF2!;879!;209<29:!20;32!=2B80=8!2!EF8@7=8=2:!
0D/!92!32>@2;2B!0/9!?35B7/9!=2!@F63/9!?/=2!29;83!
32@867/08=8! m! >3868! 6/332@8CD/! 20;32! 8! 2=F68CD/!
>/3B8@!2!8!8EF797CD/!=2!6/B?2;506789!026299U3789!
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m9! 2B?32989! 6/06/3320;29! B/=23089O! +832>89!
32?2;7;7189!2!97B?@29!9D/!68=8!12i!B879!328@7i8=89!
?/3! 6/B?F;8=/329! /! EF2! 4238! 8! 0262997=8=2! =2!
;38G8@h8=/329! EF8@7>768=/9! ?838! 2[236232B! 89!
;832>89!B879!6/B?@2[89O!%8!'P.:!2998!6/332@8CD/!
k!>3868O!!
!
�M! 70EFk37;/! 2B! EF29;D/! >8i! FB! 29>/3C/! ?838!
B2@h/383!8!6/B?32209D/!=89!6/B?2;506789!?838!
?3/B/123!/!2B?324/!2!8!?3/=F;717=8=2O!
!

V8n704!*6h//@9!
g/3nN!%2q!217=2062!
/0!866/F0;8G7@7;e!
32>/3B9ZT!!

QRSS! ,83G838!,3F09:!

H2/0!a7@B23:!

d833e!'0;h/0e!
I8;370/9!

�)17=506789!;5B!6/B?3/18=/!EF2!/!EF2!6/0;8!?838!
/!632967B20;/!26/0sB76/!29;U!32@867/08=/!6/B!/!
EF2!/!8@F0/!328@B20;2!8?320=2O!'@kB!=799/:!0FB!
979;2B8!4@/G8@!/!EF2!6/0;8!0D/!k!/!EF2!/!29;F=80;2!
8?320=2! 0/! 979;2B8! 0867/08@:! B89! 97B! 6/B! /!
8?320=7i8=/! B2=7=/! 6/B! /9! B2@h/329!
=292B?20h/9!8!0A12@!70;230867/08@O!!

�+/=/! ?8A9! EF2! 2[?237B20;/F! 632967B20;/! 2!
=29201/@17B20;/! 0/9! p@;7B/9! 80/9! 6/@/6/F! FB!
29>/3C/! 0/! 8?3/>F0=8B20;/! =/! 92F! 68?7;8@!
hFB80/O!

�'F950678! =2! ?3/>299/329! 2B! 98@8! =2! 8F@8! ?/3!
8;29;8=/9! 9D/! 489;/9! EF2! /0238B! /9! 6/>329!
?pG@76/9! 2! B29B/! EF80=/! /9! ?3/>299/329! 29;D/!
2B! 98@8! =2! 8F@8:! 799/! 0D/! 6/B?3/18! EF2! 29;D/!
328@7i80=/!92F!;38G8@h/!2!2097080=/O!!

�I/F6/! ;2B?/! =2! 709;3FCD/N! /9! ?3/>299/329:!
924F0=/! 29;F=/9:! 489;8B! 8?2089! B2;8=2! =/!
;2B?/!=2!8F@8!6/B!709;3FCD/!2!/!329;80;2!/F!2B!
;832>89!8=B7079;38;7189!/F!;/B80=/!6hU!6/B!92F9!
6/@2489O!!

�M9! 6@720;29! _?879! 2! 8@F0/9`! =212378B! 923! 6/B/!
6@720;29! =2! FB! 329;8F380;2:! 29?2380=/! EF2! /9!
024J67/9! 2! 89! 6/B?2;7C<29! 89924F38992B! 8!
EF8@7=8=2! =/! 329;8F380;2! /F! EF2! 2@2! 98A992! =/!
024J67/O! '997B:! /9! 6@720;29! ;8BGkB! =212B! 923!
=732;/329:!29;8G2@2620=/!FB!979;2B8!=2!2=F68CD/!
=2!8@;8!EF8@7=8=2!_296/@89!6h83;23:!Gs0F9:!18@29!2!
/F;389!29;38;k4789!=212B!923!F98=89`O!!

�+359! 29;38;k4789! =/9! 979;2B89! =2! 2=F6867/0879!
B879! 329?/09U1279! 9D/N! ! ?329;8CD/! =2! 6/0;89:!
429;D/!G8928=8!08!296/@8!f!8F;/0/B78!2!70620;71/!
?838!?3/>299/329!@748=89!8/!=292B?20h/O!!

�&0>/3B8C<29! ?838! 329?/098G7@7i8CD/! =2!
?3/>299/329!=212B!923!68=8!12i!B879!F;7@7i8=89!2!
>32EF20;29O!+/=/9!29929!=8=/9!=212B!923!F98=/9!
?838! 8@8180683!BF=80C89! 8;381k9! =2! =71F@48CD/!
2B! 680879! =2! =7992B708CD/! 2! 68B?80h89! =2!
70>/3B8CD/O!

�(2@8;/9!=2!?3/438B89!2!?/@A;7689!=2!32>/3B89!2B!
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1U37/9!?8A929!=2!8@;/!320=7B20;/N!)9;8=/9!#07=/9!
=8!'Bk3768:!(270/!#07=/:!%/18!}2@r0=78O!!

�(2@8;/9!=2!?3/438B89!2!?/@A;7689!=2!32>/3B89!2B!
1U37/9!?8A929!=2!Bk=7/!2!G87[/!320=7B20;/9N!.h7@2:!
,3897@!_.283U!2!(7/!=2!o80273/:!I8A929!=8!'Bk3768!
.20;38@:!c>3768!9FG98837808!2!x0=78:!!

�-2320678B20;/! 2=F6867/08@! G8928=/! 08! 296/@8!
8;381k9! =2! 296/@h8! 2! 6/06/3350678:! 8F;/0/B78!
296/@83:! 329?/098G7@7=8=2! 296/@83:!
=29620;38@7i8CD/O!!

�)[2B?@/9! 2! 217=506789! =2! ?8A929! 6/B! -29;D/!
G8928=8! 08! 296/@8! _*,V! K! 96h//@! G892=!
B80842B20;`! 6/B! 217=506789! >/3;29:! 217=506789!
70;23B2=7U3789!2!>38689O!!

�+/3083! /9! ?3/>299/329! 329?/09U1279! 8! ?83;73! =2!
=/79! ;7?/9!=2!32>/3B89N! _S`!89! 32>/3B89!=8!?/992!
=/!6/0;38;/!2!_Q`!89!32>/3B89!=2!32BF0238CD/!?2@/!
=292B?20h/O!

�)[?23750678!4@/G8@!=2!70620;71/!?838!?3/>299/329!
29;D/! G8928=89! 0/9! 924F70;29! 89?26;/9N! _8`!
B/;718CD/! 70;3A09268:! _G`! 329?/0=20=/! 8/9!
6@720;29:!_6`!=/BA07/:!_=`!&0>3829;3F;F38!8=2EF8=8!2!
B8;237879! =2! 20970/:! _2`! 326/0h267B20;/! 2!
?329;A47/:!_>`!?848B20;/!=2!Gs0F9:!_4`!=7>232067879!
=2! 98@U37/:! _h`! 29;8G7@7=8=2! 0/! 2B?324/:! _7`!
8?/920;8=/3789!2!G202>A67/9O!!

�'! 8@;2308;718! 8?32920;8=8! k! 8! F;7@7i8CD/! ?2@8!
8=B7079;38CD/!?pG@768!=2!?3/>299/329!6/0;38;8=/9O!!

�)[?/97CD/! =2! 1U37/9! ?3/438B89! =2! 70620;71/! 92!
G/07>768C<29!?/3!329F@;8=/9!?838!?3/>299/329O!!

�a8i23!6/B!EF2!89!296/@89!>F067/02B!6/B!8;381k9!
=2! 32>/3B89! =2! 329?/098G7@7=8=2N! 29;38;k4789! 2!
217=506789O!!

&B?3/1704!;286h704!
80=!@2830704!;h3/F4h!
2>>26;712!70620;7129O!
k7")%4"!%@$%5$"/!%
1/(&%$+:4")*(!%
/$1(/&,%*!%=")*!%
;&$/*4"vXR!

!

QRR]! )B7@7808!
L2489!

&@808!#B809ne!

�'! 'Bk3768! P8;708! _'P`! 29;U! >7680=/! ?838! ;3U9!
=217=/! m! 0262997=8=2! =2! ;38G8@h8=/329! 6/B!
h8G7@7=8=29!2!6/0h267B20;/9!B879!EF8@7>768=/9O!

�)17=506789! B/9;38B! EF2! /9! ?3/>299/329!
=292B?20h8B! FB! ?8?2@! >F0=8B20;8@! 0/! EF2:!
6/B/!2!EF80=/!/9!29;F=80;29!8?320=2BO!

�&B?/3;r0678!=2!8;3873!70=71A=F/9!EF8@7>768=/9!?838!
?3/>799D/!=/620;2!2!B/;71UK@/9!8!FB!;38G8@h/!=F3/!
EF2! k! 70=796F;712@B20;2! /! ?37067?8@! =298>7/! =8!
2=F68CD/O!!

�a/3BF@8=/329!=2!?/@A;7689!2=F6867/0879!;5B!;359!
/?C<29! ?37067?879! ?838! B2@h/383! 8! EF8@7=8=2! =/!

                                                   
XR!H$57(/"!+(%(%$!,*!(%$%"%"-/$!+*8"9$&%")/"#<,%+$%*!4$!)*#(,%$1$)*#(,6%Q%^:$%!.,%-(+$&(,%"-/$!+$/%
+",%/$1(/&",%$+:4"4*(!"*,%!"%;&</*4"%=")*!"s!K!;38=FCD/!0/998O!!
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20970/N! _S`! >/3B8CD/! =2! ?3/>299/329! 2!
=29201/@17B20;/! ?3/>7997/08@^! _Q`! 70620;71/9! ?838!
?3/>299/329! EF2! 70>@F20678B! EF2B! 92! ;/308! FB!
?3/>299/3! 2! EF80;/! ;2B?/! 2@29! ?23B80262B! 0/!
68B?/^!2!_\`!70620;71/9!EF2!8>2;8B!/!;38G8@h/!EF2!
/9! ?3/>299/329! >8i2B! 08! 98@8! =2! 8F@8O! M!
=/6FB20;/! 808@798=/! 620;38K92! 70;2738B20;2! 08!
924F0=8!2!;2362738!/?C<29O!

�dU! BF7;/9! ;7?/9! =2! 70620;71/9! ?838! 8;3873!
?3/>299/329!8@;8B20;2!EF8@7>768=/9!2!B/;71UK@/9!8!
9232B! 2>768i29! 0/9! 92F9! ?/9;/9! =2! ;38G8@h/N! _S`!
B/;718CD/!70;3A09268N!8!/?/3;F07=8=2!=2!2=F683!89!
63780C89!2:!8997B:!B2@h/383!92F!G2BK29;83^!_Q`!k!/!
?329;A47/! 2! /! 326/0h267B20;/! 9/678@^! _\`! 9D/! /9!
=7>232067879! 98@837879! 2! /F;3/9! G202>A67/9!
B/02;U37/9^!_Y`!29;8G7@7=8=2!0/!2B?324/!f!8?2983!
=2!EF2!8!8B28C8!=2!?23=23!/!2B?324/!?/=2!923!
;8BGkB! FB! ?/=23/9/! 70620;71/^! _]`! ?209<29! 2!
/F;3/9!G202>A67/9!0D/K98@837879:!6/B/!/!924F3/!=2!
98p=2^! _u`! 632967B20;/! ?3/>7997/08@! K!
/?/3;F07=8=29! ?838! /! 8180C/! 8/! @/04/! =2! FB8!
68332738^! _Z`! =79?/07G7@7=8=2! =2! 709;8@8C<29! 2!
B8;237879! 8=2EF8=/9! ?838! 2097083! 2! _X`!
0262997=8=2!=2!98;79>8i23!/9!6@720;29!2!329?/0=23!
8/9!9F?23179/329O!!

�'P! 1712! /! =298>7/! =2! 32>/3B83! /! 70620;71/! ?838!
?3/>299/329! 6/B/! FB8! /?CD/! ?3/B799/38! ?838!
B2@h/383! 8! EF8@7=8=2! =/9! ?3/>299/329! 2! 8!
8?320=7i842B!=/9!8@F0/9O!!

�M9! @A=2329! 296/@8329! 2! 89! 2EF7?29! =2! 429;D/!
296/@83! ?326798B! ;23! 8! 8F;/37=8=2! 2! /9! 326F39/9!
?838! 326/B?20983! /9! ?3/>299/329! =2! 8@;/!
=292B?20h/!2!?208@7i83!/9!?3/>299/329!=2!G87[/!
=292B?20h/O!

�)9;F=/9! =2! 689/! 9/G32! 32>/3B89! 0/9! 70620;71/9!
?838!?3/>299/329N!,3897@:!.h7@2!2!Vk[76/O!!!

�%8!'Bk3768!P8;708:!hU!FB8!6320C8!420238@7i8=8!
=2!EF2!/9!?3/>299/329!0D/!9D/!G2B!?84/9!2!EF2:!
2B!4238@:!2@29!480h8B!B20/9!=/!EF2!2B!/F;389!
?3/>799<29O!%8!p@;7B8!=k68=8:!?/3kB:!/9!98@U37/9!
=/9! ?3/>299/329! 8FB20;838B! 6/097=23812@B20;2!
2B!4380=2!?83;2!=8! 3247D/O!M9!98@U37/9!9D/!FB8!
>F0CD/! =2! =/79! 6/B?/020;29N! 89! =/;8C<29!
?3/=F;7189!=2!FB! ;38G8@h8=/3!2!/!?32C/!/F! 18@/3!
8;37GFA=/! 8! 29989! =/;8C<29! 2B! FB! =2;23B708=/!
;38G8@h/O!!
!
�)17=506789! 6/B?3/18B! EF2! /9! ?3/>299/329! 0D/!
9D/! 4238@B20;2! B8@! 32BF0238=/9! _6/B! ?/F689!
2[62C<29`O!)!EF2!/!98@U37/!0D/!=212!63783!EF8@EF23!
=2970620;71/!7B?/3;80;2!?838!89!?299/89!20;3832B!
08! ?3/>799D/O!./B/!/9! ?3/>299/329! 0/3B8@B20;2!
;38G8@h8B!B20/9!h/389!=/!EF2!/9! 70=71A=F/9!2B!
/F;389!?3/>799<29!_/9!?3/>299/329!4238@B20;2!;5B!
l/308=89! =2! ;38G8@h/! B879! 6F3;89! 2! >k3789! B879!
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@/0489`:! 92F9! 98@U37/9! B209879! ?/=2B! 923!
B20/329:! /! EF2! ?/=2! =29206/38l83! 8@4F09! =2!
20;383!/F!?23B802623!0/!68B?/O!

�'0U@792!=/9! 7B?86;/9!=8!429;D/!296/@83!9/G32!/!
70620;71/!?838!?3/>299/329!2!;359!689/9!=2!429;D/!
296/@83!08!'PO!!

�M9! 970=768;/9! =2! ?3/>299/329! ;5B! FB! 4380=2!
7B?86;/! 9/G32! 8! 2>76U678! =/9! 70620;71/9! 2!
4238@B20;2!9D/!?/=23/9/9!2!92!6/@/68B!6/0;3U37/9!
m9!?/@A;7689!=2!70620;71/9O!

a/0;2N!)@8G/38=/!?2@8!8F;/38. 

 

 

I838! 92@2CD/! =/9! =/6FB20;/9! 867B8:! F;7@7i27! /9! 637;k37/9! =2! 32@8CD/! 6/B! 8!

;2BU;768!=8!>/3B8CD/!2!=8!68332738!=/620;2O!I/3!799/:!92@267/027!FB!=/6FB20;/!EF2!

2[?32998992!89! 7=2789!=/!,V!2B!0A12@!BF0=78@W70;230867/08@:! ;359!=/6FB20;/9!EF2!

>/6818B! 08! 'Bk3768! P8;708! 2! 0/! .837G2:! 2! FB! =/6FB20;/! EF2! 2[?32998992! /9!

=298>7/9!=8!2=F68CD/!0/!,3897@O!'997B:!>/7!?/99A12@!217=206783!6/B/!89!;2BU;7689!92!

70;23K32@867/08B! 0/9! =71239/9! 6/0;2[;/9! /F! 832089! =2! 8;F8CD/! =/! ,V! 8@kB! =/!

?3/6299/!=2!G376/@842B!=/9!;2[;/9O!%2992!920;7=/:!>/7!376/!6/0h2623!89!/3720;8C<29!

=8! 709;7;F7CD/! 8/9! =71239/9! ?8A929! B29B/! EF2! 2@29! 92! 206/0;32B! 2B! ?/97C<29!

=7>2320;29! 0/! 620U37/! BF0=78@:! 6/B?3/180=/! EF2! hU! FB8! 6/09;3FCD/! =796F39718!

?23B28=8!?2@8!?/97CD/!;2J3768!2!7=2/@J4768!=/!,V!089!=7>2320;29!832089O!!

'! ?37B2738! ?83;2! =29;8! ;292! ;38;/F! =2! 6/B?/3! /! 620U37/! =2! ?3/=FCD/! 2!

>/3BF@8CD/!=89!?/@A;7689!2=F6867/0879!6/097=2380=/!89!70>@F506789!8=170=89!=/!B863/!

6/0;2[;/!6/B!Bp@;7?@89!123G238C<29!089!=2B879!832089O!I838!799/:!>/38B!70129;748=89!

89!_70;23`32@8C<29!=29;89!?/@A;7689:!08!29?267>767=8=2!=89!;2BU;7689!=8!>/3B8CD/!2!=8!

68332738!=/620;2:!6/B!29?2678@!8;20CD/!89!?/@A;7689!?3/=Fi7=89!0/!,3897@!8?J9!PH,!=2!

STTuO!M!?236F39/!>/7!328@7i8=/!8!?83;73!=2!=/6FB20;/9!=/!,V:!=/!32>2320678@!;2J376/K

B2;/=/@J476/:!=2!=/6FB20;/9!=89!?/@A;7689!0867/0879!2!=8!@7;238;F38!=8!U328O!!

%29;2!920;7=/:!2998!?37B2738!?83;2!?32?838!2!=U!9F9;20;8CD/!m!924F0=8!?83;2:!

EF2!92!620;3/F!08!80U@792!2!08!6/B?32209D/!=2!6/B/!89!=732;37i29!?/@A;7689!=/!,V!

29;D/!?32920;29:!08!BA=78!7B?32998:!089!(2179;89!%)!2!-):!?/3!B27/!=2!97B7@837=8=29:!

=796F39/9!2!?329637C<29!6/B!89!/3720;8C<29!=/!,V!?838!2=F68CD/O!!
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T*&%(%'*1+,78#.)'G*"+$)*:#,)"8&+1#)*%*)'*:!"()5q%'*"+*.)01+*()*

07(#)*#01&%'')*%0*%(!.)56+*

PODE CHAMAR O LEITOR DE VOC/ 
Enquanto o jornal ocupa o espa"o p#blico do cidad(o e o jornalista que escreve em jornal 

dirige-se sempre a uma plateia heterog,nea, muitas vezes sem rosto, a revista entra no 
espa"o privado, na intimidade, na casa dos leitores. H* revistas de salas, de cozinha, de 

quarto, de banheiro. &SCALZO, 2011, p. 14'.  
 

'?J9!;23!328@7i8=/:!08!?37B2738!?83;2!=2998!;292:!8!8?32920;8CD/!=/9!6/0;2[;/9!

=2! 70>@F50678! 2! =2! >/3BF@8CD/! =89! ?/@A;7689! =2! >/3B8CD/! 2! =2! 68332738! =/620;2! 08!

6/0;2B?/38027=8=2:! G2B! 6/B/! =/9! 89?26;/9! EF2! 6/09;7;F2B! /9! B280=3/9! =29;8!

?29EF798:!?899/!84/38!m!80U@792!=/9!B8;237879!=2!BA=78!7B?32998O!!

+20h/!?32920;2!EF2!8!BA=78!7B?32998!0D/!?3/=Fi!8!?/@A;768!?3/?378B20;2!=7;8:!

20;32;80;/:! 89! 32179;89! 2=F6867/0879! ?3/=Fi2B! =796F39/9! 9/G32! ?/@A;7689O! )B! 92F!

83;74/!Q%̂ :$%<%-(5Y)*4"s%EF%"!(,%+$-(*,6%/$15$3n$,%,(?/$%",%-(,,*?*5*+"+$,%+"%-$,^:*,"%

$&% -(5Y)*4"e! ,8@@! _QRS]`! 2[?<2! 9F8! 6/B?32209D/! =/! EF2! k! ?/@A;768:! 2! 8! ?83;73! =2!

a/F68F@;:! 834FB20;8! EF2! =796F39/9! B/G7@7i8B! ;260/@/4789! =2! ?/@A;7689! 6/B/!

6/09;7;F70;29!=2!123=8=29!8/!701k9!=2!32>@2;73!8!328@7=8=2!9/678@O!!

M!=796F39/!2!89!32@8C<29!=2!?/=23!6/06/B7;80;29!9D/!B807>29;89!2B!>/3B89!
B8;237879! 2! 80;3/?/@J47689:! 79;/! k:! 2B!/Gl2;/9! ?/@A;76/9! _83;2>8;/9! 6/B/! /9!
6h8B8B/9! 0/! @713/`:! 83EF7;2;F389:! 9FGl2;717=8=29! 2! ?3U;7689O! )9;29! 9D/! /9!
�709;3FB20;/9!2!2>27;/9�!=/!=796F39/O!%29;8!B2=7=8:!0D/!>8i2B/9!?/@A;768:!8!
?/@A;768! 0/9! >8iO! %/! 20;80;/:! 0/! ?3/6299/! =2! ;8@! >/3B8:! 7B?@80;8B/9! 8!
6378;717=8=2! 8?3/?378=8! 2! ;8@12i! 0/9! 201/@18B/9! 6/B! 8@4F09! ;7?/9! =2!
32@F;r0678:!lU!EF2!/9!329A=F/9!=2!=796F39/9!80;237/329:!=29@/68=/9!2!?/97C<29!
=2!9Fl27;/!20;38B!2B!8@4FB!;7?/!=2!6/0>@7;/!6/B!=796F39/9!8;F879!2!89923;71/9!
63780=/!=296/0>/3;/9!2!=298@70h8B20;/9OXS!_,'PP:!QRS]:!?O!Q`O!

! I/3!799/:!7B?/3;8!6/0h2623!/!=796F39/!?3/=Fi7=/!089!32179;89!?2=84J47689!08!

B2=7=8!2B!EF2!/!=796F39/!=29;89!32179;89!0D/!32>@2;2!2[8;8B20;2!8!328@7=8=2!9/678@:!

?/3kB! ?3/=Fi! 2! 6/09;7;F7! 8! 9FGl2;717=8=2! =2! ?3/>299/329:! 70620;718! ?3U;7689!

                                                   
XS H796/F392!80=!6/06/B7;80;@e!?/q23!32@8;7/09!832!B807>29;!70!B8;2378@!80=!80;h3/?/@/4768@!>/3B9:!;h8;!
79:!70!?/@76e!/Gl26;9!_83;2>86;9!89!q2!68@@!;h2B!70!;h2!G//n`:!836h7;26;F329:!9FGl26;717;729!80=!?386;7629O!
+h292!832!;h2!�709;3FB20;9!80=!2>>26;9t!/>!=796/F392O!+/!;h79!2[;20;:!q2!=/!0/;!=/!?/@76e:!?/@76e!=/29!F9O!
%/02;h2@299:!70!;h2!?3/6299!/>!9F6h!=/704!q2!=2?@/e!8??3/?378;2!6328;717;e!80=!?23h8?9!204842!70!9/B2!
n70=9!/>!32@F6;8062:!89!;h2!3297=F29!/>!?37/3:!=79?@862=!=796/F3929!80=!9FGl26;!?/97;7/09!6/B2!70;/!9/B2!
n70=!/>!6/0>@76;!q7;h!6F3320;:!89923;712!=796/F3929!6328;704!=796/B>/3;9!80=!B798@740B20;9O!!

!
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?2=84J47689! 296/@8329! 2! 6378! >/3B89! =2! 923! 2! 29;83! 8;/329! 9/67879! 2! ?/@A;76/9O! M!

=796F39/!?3/=Fi!2!?32?838!?838!EF2!8!?/@A;768!?/998!923!2@8G/38=8O!M!=796F39/:!6/B/!

/!.76@/!=2!I/@A;7689!9F4232:!29;U!?838!/!68B?/!=89!70>@F506789!6/B!?3/>F0=/9!2>27;/9!

08!2@8G/38CD/!2!08!?3U;768!=89!?/@A;7689O!)!k!02992!920;7=/!EF2!2B?324/!/! ;23B/!

�=796F39/�!029;8!?29EF798O!!!

*68@i/!_QRSS`!8>73B8:!29;F=80=/!8!h79;J378!=89!32179;89:!EF2!2@89!9F342B!6/B!

/!/Gl2;71/!=2!2=F68CD/!2!20;32;207B20;/O!I/3!/F;3/! @8=/:!/9! l/30879!08962B!6/B!8!

B8368!2[?@A67;8!=8!?/@A;768:!=/!2048l8B20;/!=2>707=/:!=7>2320;2!=89!32179;89!6/B!/!92F!

;/B!B879!F;7@7;U37/O!'!h79;J378!=89!32179;89!0/!,3897@:!2!2B!EF892!;/=/9!/9!@F48329:!92!

6/0>F0=2!6/B!8!h79;J3768!26/0sB768!2!70=F9;378@O!M9!h79;/378=/329!=8;8B!8!6h248=8!

=/9!?37B273/9!B8;237879!=2!32179;8!0/!?8A9!6/B!8!6h248=8!=8!./3;2!I/3;F4F298:!0/!

9k6F@/!b&bO!'!?37B2738! 32179;8!?FG@768=8!2B!0/99/! ;2337;J37/! >/7!;,%\"/*$+"+$,e%2B!

SXST:!2B!*8@18=/3:!,8h78:!6/B!/!>/6/!=2!?FG@7683!6/9;FB29!2!173;F=29!B/3879:!0/12@89!

2! 2[;38;/9! =2! h79;J378! 80;748:! 6@U99768! 2!B/=2308:! 2[;38;/9! =2! 1784209! 2! 329FB/9!

@7;23U37/9O!

'!32179;8!B879!@7=8!08!8;F8@7=8=2!0/!,3897@!k!8!(2179;8!\$J"e%=8!)=7;/38!'G37@:!

?23;20620;2!8!L76;/3!.717;8:!@80C8=8!2B!STuX:!924F70=/!/9!B/@=29!=8!(2179;8!0/3;2K

8B2376808!b*&$K%L/@;8=8!?838!FB!?pG@76/!=2!2B?329U37/9:!2[26F;71/9!2!h/B209!=2!

6@8992!Bk=78!F3G808:!\$J"!k!8!;2362738!32179;8!B879!120=7=8!0/!BF0=/:!8;3U9!9/B20;2!

=89!0/3;2K8B23768089!b*&$,%2!S$@,@$$D!_*.'P}M:!QRSS`O!

%8! =k68=8! =2! ST]R:! 08962B! 89! 32179;89! ?/3! 924B20;/9:! 6/B/! 89! >2B707089!

.@UF=78:!V802EF7B:!%/18!2;6O:!2!89!B896F@7089!a873?@8e:!)@2!2!)@8:!I@8eG/e:!I@8683:!

+37?! 2;6O! %2998! ?239?26;718! =2! FB! B2368=/! 68=8! 12i! B879! 924B20;8=/! 2!

29?2678@7i8=/:!9F342B!89!32179;89!1/@;8=89!8/!F071239/!2=F6867/08@O  

'!7=278!=2!808@7983!32179;89!?838!6/B?3220=23!9F89!=70rB7689!2!32@8C<29!6/B!/!

68B?/!=89!?/@A;7689!2=F6867/0879!9F347F!0/!B2F!h/37i/0;2!0/!B/B20;/!2B!EF2:!8?J9!

@23!/9!=/6FB20;/9!=/!,V!9/G32!>/3B8CD/!2!68332738:!6/B2627!8!206/0;383!;326h/9!=/9!

B29B/9! 2B! @27;F389! =2! 32179;89! 92B80879O! M! ?37B273/! ;2[;/! EF2! 6h8B/F! B70h8!

8;20CD/!>/7!I&-$"47&$!)%-"/"%-/(1$,,(/$,s:!?FG@768=/!08!(2179;8!L2l8!0pB23/!XQ:!

29637;/!?2@/!l/308@79;8!.@UF=7/!=2!V/F38!.89;3/X\:!EF2!6/B?83818!8!97;F8CD/!=8!20;D/!

                                                   
XQ!(2179;8!L2l8:!u!=2!8G37@!=2!QRSuO!!
X\!.@UF=7/!=2!V/F38!2!.89;3/!>/7!FB!=/9!?37B273/9!29;F=7/9/9!8!=7>F0=73!0/!,3897@!/!7=2U37/!=8!+.dO!
'@kB!=799/:!8!70>@F50678!=2992!70;2@26;F8@!08!?/@A;768!2=F6867/08@!G3897@2738!k!4380=2!=29=2!8!=k68=8!
=2!STZRO!V/F38!2!.89;3/!;2B!206/0;3/9!?23B8020;29!6/B!/9!V7079;3/9!=8!)=F68CD/!2!2B!8F=7506789!
?pG@7689!0/!./043299/!%867/08@:!?37067?8@B20;2!0/!EF2!92!32>232!8!2=F68CD/!;k60768!2!?3/>7997/08@O!
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?3297=20;2!H7@B8!(/F992>>!m!97;F8CD/!=/9!?3/>299/329!G3897@273/9O!%8!6/@F08:!/!8F;/3!

67;818! EF2! 1U3789! ?3/>799<29! 9D/! 818@78=89! ?838! =267=73! 92! /! 92317C/! >/7! G2B! >27;/:!

=29=2!/!=2!@7B?83!/!6hD/!8/!=2!923!>2Q!=2!FB8!4380=2!2B?3298O!I838!/!l/308@79;8:!

8?2089!FB8!68;24/378!92!6/097=23818!867B8!=2!EF8@EF23!8?32678CD/N!/9!?3/>299/329!

=/!979;2B8!?pG@76/O!)!2B20=818N!�6F37/9/N!8;k!?3297=20;2!k!818@78=/:!?3/>299/3!0D/!

?/=2�O!'@4FB89!/F;389!?83;29!217=2067818B!?3/?/9;89!=/!,V:!6/B/N!!

#983!8!818@78CD/!?838!?32B783!/F!?F073:!8?2983!=2!923!;2B8!@7;747/9/:!6/9;FB8!
=83!G/09!329F@;8=/9O!)9920678@B20;2!hU!;359!>/3B89!?37067?879!=2!6/0h2623!/!
=292B?20h/! =/9! ?3/>299/329O! '! ?37B2738! k! 8! 1237>768CD/! =2! EF80;/! 92F9!
8@F0/9! 8?320=238BO! *2! 8?320=2B! B879! 2:! ?/3! 799/:! ;738B! G/89! 0/;89:!
=2=Fi7B/9! EF2! 92F9! ?3/>299/329! 9D/! B2@h/329O! %D/! 9D/! ?/F6/9! /9!
B280=3/9!29;8;A9;76/9!?838!42383! 329F@;8=/9!6/0>7U1279O! �OOO�!'!924F0=8!k!8!
?2362?CD/!=/9!?3J?37/9!8@F0/9O!M!EF2!2@29!86h8B!=8!8F@8:!=8!=7=U;768!2!=/!
?3/>299/3v!'!;2362738!k!8!/G92318CD/!=8!8F@8:!?/3!B29;329!?32?838=/9!?838!
;8@:!BF07=/9!=2!?3/;/6/@/9!8=2EF8=/9O!_.'*+(M:!QRSu!8:!?O!QX`O!!

'!6/@F08!206233818!=7i20=/!EF2!hU!BF=80C8!0/9!8329:!B29B/!0/!,3897@:!2!EF2!

?29EF798=/329!=8! >F0=8CD/!,7@@!-8;29:! 8;381k9!=8!2B?3298!I/97;71/:! 9F4232B!EF2!

2[79;2!FB!;23320/!>k3;7@!?838!799/O!!

oU!8!924F0=8!6/@F08:!?FG@768=8!08!B29B8!32179;8:!?2@/!B29B/!8F;/3:!8@4F09!

B2929!=2?/79:!EF29;7/0818N!Q,%-/(1$,,(/$,%,'(%&"5%-"9(,sOTL%'!80U@792!=2!.@UF=7/!

=2!V/F38!.89;3/!0/18B20;2!32?3/=Fi78:!6/B!2[7B78!=29;32i8:!7=2789!6/09;80;29!0/9!

=/6FB20;/9!=/!,VO!'!834FB20;8CD/!92!=737478!08!@70h8!=2!EF2!/!?848B20;/!0D/!;2B!

2>27;/! 9/G32! 8! ?23>/3B8062! =/9! 29;F=80;29O! M9! G87[/9! 98@U37/9:! ?838! .89;3/:! 0D/!

8;382B! 89! B2@h/329! 68G2C89:! B89! 2B! ;23B/9! 70;230867/0879:! /9! ?3/>299/329!

G3897@273/9!480h8B!G89;80;2:!lU!EF2!hU!92;2!?8A929!6/B!B2@h/3!=292B?20h/!0/!I798:!

0/9!EF879!/9!98@U37/9!9D/!B20/329!=/!EF2!0/!,3897@O!!

M! ;2[;/!=796/332!9/G32!8?/920;8=/378!=/9!?3/>299/329!2!6/B/!8!68;24/378!k!

?3717@2478=8!6/B!;/=89!89!180;84209!=8!68332738!2!EF2:!8/!>7B!=/!;2B?/!=2!;38G8@h/:!

92!;71232B!F98=/!;/=/9!/9!G202>A67/9:!326299/9:!>k3789!2;6O:!;23D/!;38G8@h8=/:!8/!;/=/:!

0/!6U@6F@/!=/!6/@F079;8!8?2089!SS:!]!80/9!2!>7683D/!3262G20=/!=8!?3217=50678!=F380;2!

\X!80/9:!?2@8!2[?26;8;718!=2!17=8O!'?J9!8@4FB89!6/097=238C<29!9/G32!/9!68G7=29!=2!

2B?324/9! ?pG@76/9! 2! 89! 32?2;506789! EF2! 9D/! 4238=89! ?/3EF2! /9! 29;F=80;29! 0D/!

                                                   
a/7!6/09F@;/3!=/!,806/!&0;238B237680/!=2!H29201/@17B20;/!_,&H`!2!899299/3!=/!B7079;3/!I8F@/!(208;/!
=2!*/Fi8O!�!6/0h267=/!?2@8!9F8!=2>298!8!=F8@7=8=2!2=F6867/08@:!G8928=8!2B!FB!20970/!?3/>7997/08@!
?838!8!6@8992!;38G8@h8=/38!2!FB8!296/@8!=2!6F0h/!4238@!?838!8!GF34F2978O!_a(&-M++M:!QRS]:!?O!QSR`O!
.@UF=7/! =2! V/F38! 2! .89;3/! ;8BGkB! k! B2BG3/! =/! ./092@h/! .F38=/3! =8! aF0=8CD/! L7;/3! .717;8O!
H79?/0A12@!2BN!h;;?9NWW>16O/34OG3W29?267879W>16K0/998Kh79;/378WO!'6299/!2BN!SR!=2!lF@O:!QRSXO!!
XY!(2179;8!L2l8:!QZ!=2!lF@h/!=2!QRSuO!



SXX!

 

8?320=2B:!>708@7i8N!�hU!8!70lF9;7C8!=/9!J;7B/9!480h80=/!/!B29B/!EF2!/9!?k997B/9�!

_.'*+(M:!QRSuG`O!!

H780;2! =8! 6/09;8;8CD/! =2! EF2! 89! 7=2789! =/! 6/@F079;8! 29;818B! 83;76F@8=89! 8!

=/6FB20;/9! =/! ,V! 2! >8i78B! /9! @27;/329! 8G9/31232B! 2! >/3B83! /?707D/! 9/G32! 89!

;2BU;7689:!?20927:!0FB!?37B273/!B/B20;/:!2B!328@7i83!8!70129;748CD/!089!?U47089!=8!

(2179;8!\$J"O!H2998!>/3B8:!>F7!GF9683!70>/3B8C<29:!2!8!32179D/!=2!@7;238;F38!B2!>2i!

?2362G23! EF2! 8! 32179;8! lU! 3262G2F! 8B?@/! ;38;8B20;/! =/!B27/! 868=5B76/! 2:! 870=8:!

6/B/!/!92F!683U;23!0D/!238!1/@;8=/!?838!/!68B?/!2=F6867/08@:! lF0;8B20;2!6/B!8!

/3720;8=/38! =29;8! +292:! 1/@;8B/9! /9! /@h/9! ?838! /F;3/9! ?237J=76/9! 7B?3299/9O! '9!

(2179;89! %/18! )96/@8! _%)`! 2! -29;D/! )96/@83! _-)`! 9F34738B! 6/B/! 68B?/! =2!

?/997G7@7=8=29! ?2@/! 92F! >/3;2! 17k9! 6/B23678@! 2! ?2@8! 8B?@8! 6736F@8CD/! 20;32! /9!

?3/>299/329:!2B!;/=/9!/9!6/0;2[;/9!=/!?8A9X]O!

'! (2179;8! %/18! )96/@8! lU! >/7! ;2B8! =2! =71239/9! 29;F=/9! 2! ?29EF7989! 2B!

2=F68CD/O!w@270!_STTu`:!L72738!_STT]`!2!V83i/@8!_QRRR`:!2B!92F9!329?26;71/9!29;F=/9:!

808@798B!8!32179;8!8!?83;73!=8!2B23450678!=/!6/09;3F;7179B/!0/!,3897@!2!6/B/!%)!92!

8?3/[7B8! 2! 92! 7=20;7>768! 6/B! 2998! ;2/378O! *24F0=/! 89! ?29EF7989:! 8! (2179;8! %)!

329?/098G7@7i8!/9!?3/>299/329!EF80;/!m!0262997=8=2!=2!BF=80C8!=2!FB8!?2=84/478!

;38=767/08@!?838!FB8!?2=84/478!6/09;3F;7179;8O!'08!P84s8!_STTX`!6/B?838!2@2B20;/9!

=2!=F89!9k3729!=2!h79;J3789!2B!EF8=370h/9!?FG@768=89!08! 32179;8!20;32!/9!80/9!=2!

STXu!2!STTu:!6/B!/!/Gl2;71/!=2!7=20;7>7683!89!32?32920;8C<29!=7>2320;29!=2!?3/>299/38!

=8!296/@8!=2!?37B273/!438FO!'!8F;/38!6h248!m!6/06@F9D/!=2!EF2!2998!32?32920;8CD/!k!

?32=/B7080;2B20;2!6/092318=/38:!0D/!8?32920;80=/!?/997G7@7=8=29!=2!BF=80C8!2!

=2!;3809>/3B8CD/!2B!97!B29B8!2!08!9F8!?3U;768O!V83798!L/338G23!./9;8!2!(/98!V8378!

d2992@!*7@12738! _STTX`!808@798B!/!=796F39/!?3/=Fi7=/!?2@8!%):%0/!EF2!92! 32>232!m!

6/09;7;F7CD/! =8! 7=20;7=8=2! =/620;2O! ./9;8! 2! *7@12738! _STTX`! 29;F=8B! 8! %)! 2! 8!

                                                   
X]!HF380;2!/9!?37B273/9!6706/!80/9!=2!9F8!6378CD/:!FB!6/01507/!20;32!8!aF0=8CD/!L76;/3!.717;8!2!/!
V7079;k37/!=8!)=F68CD/!_a')`!9F9;20;818!FB!6/0;38;/!=2!899708;F38!=2!\RRORRR!2[2B?@8329:!83680=/!
6/B!62368!=2!ZR�!=2!92F!6F9;/:!?838!EF2!2@8!>/992!32?8998=8!438;F7;8B20;2!m9!296/@89!?pG@7689!=2!
;/=/!/!;2337;J37/!0867/08@O!-380=2!?83;2!=8!=79;37GF7CD/!=/!?237J=76/!/6/3378!8;381k9!=29;2!6/01507/!2!/!
329;80;2!178!G80689!=2!32179;89!2!899708;F389O!'!?83;73!=2!STTS:!=F380;2!/!4/1230/!./@@/3:!/!9FG9A=7/!
>70806273/!29;8;8@!>/7!32;738=/:!=7>76F@;80=/!8!8EF797CD/!=8!(2179;8!?2@89!296/@89O!'!?83;73!=2!>709!=2!STTQ:!
a')!2!aF0=8CD/!L76;/3!.717;8!1/@;838B!8!8997083!FB!86/3=/:!84/38! 329;37;/!8/!2017/!=2!8?2089!FB!
2[2B?@83! =2! Nova Escola m9! 296/@89! F3G8089O! -38C89! 8/! 7B?86;/! 2=7;/378@! =/9! 80/9! 80;237/329! f!
9F9;20;8=/!?/3!9F8!>/3B8!=2!=79;37GF7CD/!707678@!f!2!m9!9F89!@748C<29!6/B!8!)=7;/38!'G37@:!6Fl/9!?3/=F;/9!
2=7;/37879!4/i8B!=2!2>76720;2!979;2B8!=2!6/@/68CD/!lF0;/!8!@27;/329!2!@27;/389!2B!?/;20678@:!8!(2179;8!
12B!48380;70=/!9F8!>8;78!0/!B2368=/!8;381k9!=8!120=8!=2!92F9!2[2B?@8329!2B!G80689!2!?/3!B27/!=2!
899708;F389O!_.M*+'^!*&PL)&(':!STTX:!?O!QYZ`O!! 
!
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6/09;7;F7CD/!=2!7=20;7=8=29!>2B707089!2!8!?3/>799D/!=/!B8479;k37/O!_*&PL)&(':!QRRu`O!

)B!4238@:! 29989!?29EF7989!=78@/48B!6/B!8!?239?26;718!=/9!)9;F=/9!.F@;F3879!2B!

)=F68CD/O! 

V70h8! 70;20CD/! >/7! 6/0h2623! 2! 6/B?3220=23! 6/B/! /9! 6/0;2p=/9! =/9!

=/6FB20;/9!2!32@8;J37/9!=/!,V!6736F@8B!089!32179;89!%)!2!-):!2!92!6736F@8B:!6/B/!

9D/!;38;8=/9!2!=29=/G38=/9!63780=/!=796F39/9!EF2!7B?@768B!089!?/@A;7689!=2!>/3B8CD/!

2!68332738!=/620;2O!'9!?29EF7989!80;237/3B20;2!32>237=89!B/9;38B!EF2!8!%):!?2@8!9F8!

4380=2! ;73842B! 2! B/=2@/! 2=7;/378@:! 8;F8! ?3/=Fi70=/! /! >8i23! 2! 8! 9FGl2;717=8=2! =/!

?3/>299/3O!

%J1/8!_QRRQ`!8F[7@78!08!32>@2[D/!9/G32!8! 7B?/3;r0678!=89!?29EF7989!9/G32!8!

7B?32998!?2=84J4768N!

'! 7B?32098!k:!?3/1812@B20;2:!/! @/68@!EF2! >867@7;8!FB!B2@h/3!6/0h267B20;/!
=89!328@7=8=29!2=F68;7189:!FB8!12i!EF2!8EF7!92!B807>29;838B:!=2!FB!/F!=/!
/F;3/!B/=/:!/!6/0lF0;/!=2!?3/G@2B89!=29;8!U328O!�!=7>A67@!7B847083!FB!B27/!
B879!p;7@!?838!6/B?3220=23!89!32@8C<29!20;32!8! ;2/378!2!8!?3U;768:!20;32!/9!
?3/l2;/9!2!89!328@7=8=29:!20;32!8!;38=7CD/!2!8!70/18CD/O!*D/!89!68386;23A9;7689!
?3J?3789!=8!7B?32098!_8!?3/[7B7=8=2!2B!32@8CD/!8/!86/0;267B20;/:!/!683U;23!
>F48i!2!?/@5B76/:!8!1/0;8=2!=2!70;23173!08!328@7=8=2`!EF2!@h2!6/0>232B!2992!
29;8;F;/! p076/! 2! 709FG9;7;FA12@! 6/B/! >/0;2! ?838! /! 29;F=/! h79;J376/! 2!
9/67/@J476/!2!=8!?2=84/478O!_%zLM':!QRRQ:!?O!\S`O! 

I/3!;F=/!799/:!89!32179;89!92!;/30838B!68B?/!2B?A376/!=29;8!?29EF798O!'997B:!

?3/62=7! /! 68B70h/!?838! 80U@792! =89! 32179;89! 2B!EF29;D/O!(28@7i27! FB8!899708;F38!

=747;8@:!08!EF8@!?F=2!;23!86299/!8/!B8;2378@!8;F8@!2!m9!2=7C<29!80;237/329!=2!8BG89!89!

32179;89O!a/7!?/99A12@!8629983!89!32179;89!%/18!)96/@8!2!-29;D/!)96/@83!=/!?23A/=/!

=2!QRS\!8!QRSZ!_?37B27389!2=7C<29`!2!89!)=7C<29!)9?267879!=2!8BG89:!=/!?23A/=/!=2!

QRRX!8!QRSZO!!

H780;2!=8!80U@792!=/!B8;2378@!0/9!,*)$,!=89!32179;89:!>/7!@2180;80=/!FB!4380=2!

1/@FB2!=2!B8;2378@:!6/B!326/3;2!;2B?/38@!=2!QRS\!8!B83C/!=2!QRSZO!oU!32>2320;2!m9!

2=7C<29!29?267879:!/!326/3;2!;2B?/38@!6/0;2B?@/F!/!?23A/=/!=2!QRRX!8!QRSZ:!2!029;2!

689/:!89!2=7C<29!0D/!9D/!B209879O!

'9!68?89!=2!32179;89!2!B8;237879!=/9!2=7;/37879!>/38B!92@267/08=89!8!?83;73!=8!

@27;F38!=89!6h8B8=89!=89!68?89!2!32?/3;84209!EF2!3262G238B!FB!;38;8B20;/!B879!

8?F38=/:!8!?83;73!=8!@27;F38!=2;8@h8=8:!6/;2l80=/K89!6/B!/9!=/6FB20;/9!=/!,VO!!

%/!EF2!92! 32>232!8/9!0pB23/9:!08!80U@792!=8!%):! >/38B!92@267/08=89!0/12!

2=7C<29:! =89! EF879! 9D/! 0/12! 68?89! 2! QS! 32?/3;84209O! %8! 80U@792! =8! -):! >/38B!

92@267/08=89!SX!2=7C<29:!089!EF879!9D/!QS!68?89!2!\R!32?/3;84209O!%8!80U@792!=89!
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2=7C<29! 29?267879:! >/38B! 92@267/08=89! SQ! 2=7C<29! =8!%)! 2! uY! 32?/3;84209! 2! /7;/!

2=7C<29!=8!-)!2!QR!32?/3;84209O!

"F8=3/!Y!f!P2180;8B20;/!=89!(2179;89!%)!2!-)!

R$#*,)"%S(#"%
2,4(5"%

R$#*,)"%[$,)'(%
2,4(5"/%

2+*Zn$,%$,-$4*"*,%
R$#*,)"%S(#"%
2,4(5"%

2+*Zn$,%$,-$4*"*,%
R$#*,)"%[$,)'(%

2,4(5"/%

I23A/=/!=2!QRS\K
QRSZ!

I23A/=/!=2!QRS\K
QRSZ!

I23A/=/!=2!QRRXK
QRSZ!

I23A/=/!=2!QRRXK
QRSZ!

T!2=7C<29! SX!2=7C<29! SQ!2=7C<29! X!2=7C<29!
QS!32?/3;84209! \R!32?/3;84209! uY!32?/3;84209! QR!32?/3;84209!
a/0;2N!)@8G/38=/!?2@8!8F;/38O!
!!
'?J9!8!92@2CD/!=89!2=7C<29!2!32?/3;84209:!2=7;/37879:!20;32179;89!EF2!>8378B!

?83;2!=/!B8;2378@!=2!80U@792!328@7i27!FB8!0/18! @27;F38!=2!;/=/!B8;2378@O!%29;8!0/18!

818@78CD/:!89!2=7C<29!>/38B!92?838=89!?/3!;2BU;7689!EF2!923D/!=29=/G38=89!8!924F73O!

VF7;89! ;2BU;7689!92!20;3263Fi8B!2!?/=2B!923!F;7@7i8=8!2B!B879!=2!FB!?/0;/!6/B!

=29=/G38B20;/9!=71239/9O!!

H2998!B802738:! /! 68B?/! 2B?A376/! =29;8! ;292! >/7! 6/09;7;FA=/! ?/3! /Gl2;/9! =2!

BA=78! 7B?32998! 089! (2179;89! %)! 2! -)O! 'BG89! >8i2B! ?83;2! =8! '99/678CD/! %/18!

)96/@8!EF2!k!B80;7=8!h/l2!?2@8!aF0=8CD/!P2B800O!*24F0=/!/!97;2!=8!'99/678CD/!

%/18! )96/@8:! 8! 32>237=8! 92! 6/09;7;F7! 6/B/! FB8! 20;7=8=2! 92B! >709! @F638;71/9:! 6Fl8!

B799D/!k!;3809>/3B83!8!2=F68CD/!G3897@2738!?/3!B27/!=2!6/0;2p=/9!2!92317C/9!=2!8@;8!

EF8@7=8=2:!6/B!>/6/!2B!?3/>299/329!2!429;/329O!'!?83;73!=2!QRS]:!8!aF0=8CD/!P2B800!

?899/F!8!923!8!B80;202=/38!=8!'99/678CD/:!EF2!80;29!=799/!238!=2!?3/?372=8=2!2!

2=7;8=8!?2@8!aF0=8CD/!L76;/3!.717;8!_aL.`O!!

!

'! '99/678CD/! %/18! )96/@8! k! FB8! /34807i8CD/! 92B! >709! @F638;71/9O! %/998! B799D/! k!
H@E=FK<@OE@*E*%JaCEPQ<*c@EFDM?D@E!?/3!B27/!=2!6/0;2p=/9!2!92317C/9!=2!8@;8!EF8@7=8=2!
?838!?3/>299/329!2!429;/329!=/!,3897@O!'!899/678CD/!>/7!6378=8!2B!QRS]!6/B!/!8?/7/!=2!9F8!
B80;202=/38:! 8! :a=JEPQ<* ,?OE==O! H29=2! 20;D/:! ?FG@768! 89! 32179;89! 2! 97;29! %ML'!
)*.MP'! 2! -)*+yM! )*.MP'(:! EF* OED<@?F* ?* OEDF* H@EJDCD<=EDF* LacMDCEPI?F* LE@E*
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6F39/9!=2!438=F8CD/:!?J9K438=F8CD/:!@8;/K9209F!2!2[;209D/!F0712397;U378O!

!

                                                   
XT!'GA07/!H707i!2B?329U37/!2!>F0=8=/3!=/!-3F?/!ID/!=2!'Cp683!_-I'`:!!k!/!SR�!h/B2B!B879!376/!=/!
,3897@:!924F0=/!8!(2179;8!a/3G29!,3897@O!'?J9!=27[83!/!6/B80=/!=/!-I':!2@2!;/30/FK92!?3297=20;2!=/!
./092@h/!=2!'=B7079;38CD/!=8!2B?3298!=2!8@7B20;/9!H(a!EF2!=27[/F!2B!8G37@!=2!QRSXO!H707i!;8BGkB!
k!/!;236273/!B87/3!867/079;8!=/!43F?/!.8332>/F3!*O'O!)B!QRSX:!8?83262!08!?/97CD/!u]Q!=/9!h/B209!
B879! 376/9!=/!?@802;8O!H79?/0A12@!2BN!h;;?9NWWqqqO>/3G29O6/BW?3/>7@2W8G7@7/K=/9K980;/9K=707iWO!'6299/!
2BN!RT!!lF@O:!QRSXO!!



ST]!

 

V799D/!=/!#=FHDHaH<*'D=AaME@DJEJ?FN!.F@;7183!29?8C/9!=2!8?320=7i842B!EF2!?3/B/18B!/!
=29201/@17B20;/!=2!?299/89!k;7689:!6/B?3/B2;7=89:!68?8i29!=2!D=<>E@*?*D=FLD@E@*LE@E*E*

?uC?MB=CDE!08!2=F68CD/O!

a/0;2N!&%*+&+#+M!*704F@837=8=29:!QRSZ:!9W?:!437>/!0/99/O!!

./B!G892!089!217=506789!206/0;38=89!0/9!97;29!70129;748=/9:!?F=2!70>2373!EF2!

hU! FB8! 7B?/3;80;2! 32=2! =2! 70>@F506789! 2! =2! 70;2329929! 29;8G2@267=8! 0/! 68B?/!=8!

BA=78!7B?32998:!EF2!868G8!63780=/!FB!=796F39/!h242Bs076/!=2!70/18CD/:!2>76750678!

2! 2[62@50678:! EF2! 6/012342! 089! ?/@A;7689! =2! >/3B8CD/! 2! 68332738! =/620;2! 08!

6/0;2B?/38027=8=2O!!

!

"F8=3/!]!f!(2=29!=2!32@8C<29!29;8G2@267=89!8!?83;73!=8!(2179;8!%/18!)96/@8!2!

-29;D/!)96/@83!

!

a/0;2N!)@8G/38=/!?2@8!8F;/38O!!
!
!

Revista Nova Escola e 

Gestão Escolar 

 

Fundação Victor Civita 

 
Fundação Lemann 

 

Instituto Unibanco 
Instituto Península 

Instituto Itaú Social 

Instituto Singularidades 



STu!

 

M!EF8=3/!80;237/3!2[?<2!FB8!32=2!=2!32@8C<29!29;8G2@267=89!EF2!2B234738B!8!

?83;73!=8!70129;748CD/!9/G32!89!(2179;89!%/18!)96/@8!2!-29;D/!)96/@83:!0/9!97;29!2!

0/;A6789!1706F@8=/9!08!BA=78!=747;8@O!#B8!0/;A678!2!FB!97;2!@21838B!8!/F;3/9:!2!8997B:!

89! 1706F@8C<29! >/38B! 920=/! lF0;8=89! 8;k! EF2! 29;8! 32=2! ?/=2! 923! B707B8B20;2!

/34807i8=8O!!!)0;32!/9!43F?/9!2!70;24380;29!=29;8!32=2!29;D/!4380=29!2B?329U37/9!2!

G80EF273/9!G3897@273/9!EF2!>74F38B!08!@79;8!=/9!B879!376/9!=/!?8A9!2!20;32!/9!B879!376/9!

=/!BF0=/O!!

./092EF20;2B20;2:!0D/!k!=2! ;/=/!29;380h/!EF2!89!(2179;89!%/18!)96/@8!2!

-29;D/!)96/@83!326/338B!m9!7=2789!2!m9!?3/?/9;89!=/!,V!089!9F89!?FG@768C<29:!lU!EF2!

29;2! k! FB! 92;/3! =/B708=/! ?/3! 4380=29! 43F?/9! 2B?329837879O! '632=7;/! EF2! 6/B! 8!

2[?/97CD/!=29;8! 32=2!2!=29;89! 32@8C<29:!/!8@70h8B20;/:! 8!?3/=FCD/!2!8! 70>@F50678!

=29;29!924B20;/9!089!?/@A;7689!2=F6867/0879!2:!2B!29?2678@:!89!?/@A;7689!=2!>/3B8CD/!

2!68332738!=/620;29:!?/998B!923!6/097=238=/9O!!

!

 *



STZ!

 

R*%0*(%'8)2!%W*)*!"#$*4%'86+*%'.+,)&**

Conhecimento, na sua acep"(o, % o mais importante dos fatores ins.litos. &SCHULTZ, 1967, 
p. 69'.  

 
! '!429;D/!296/@83!480h8!=29;8EF2!089!?U47089!=8!(2179;8!%/18!)96/@8:!2!?/3!

92! ;/3083!899F0;/!=2!2[;32B8! 7B?/3;r0678!2! >/6/:!480h8!FB!924B20;/!?3J?37/:!?/3!

B27/!=8!(2179;8!-29;D/!)96/@83:!8!?83;73!=/!80/!=2!QRRXO!'BG89!89!32179;89:!%)!2!

-)TR:!9D/!2=7;8=89!?2@8!'99/678CD/!%/18!)96/@8:!EF2!k!6/B?/9;8!?2@8!B29B8!2EF7?2!

2[26F;718N!H732;/38!)[26F;718:!H732;/3!)=7;/378@!2!=2!./0;2p=/:!-2320;2!=2!-20;2!2!

-29;D/:!-2320;2!I2=84J4768!=2!I@80/9!=2!'F@8:!'08@79;8!=2!H"/D$)*!9:!.//3=208=/3!

=2!I3/=F;/:!-2320;2!=2!H"/D$)*!9:!-2320;2!=2!H29740:!.//3=208=/38!=2!I@80/9!=2!

'F@8:! .//3=208=/38! a708062738! 2! '=B7079;38;71/:! )=7;/3! =2! I3/l2;/9! )=7;/37879:!

.//3=208=/38!=2!H"/D$)*!9!2!./BF07=8=29:!'08@79;8!=2!H29740:!-2320;2!=2!I3/=F;/:!

'08@79;8! =2! -20;2! 2! -29;D/:! -2320;2! =2! I@80/9! =2! 'F@8:! (2?J3;23:! '08@79;8! =2!

./0;2p=/! %):! .//3=208=/38! =2! -20;2! 2! -29;D/:! =/79! 32?J3;2329:! )9;847U37/! =2!

H"/D$)*!9!2!)9;847U37/!=2!H29740O!!!

! '!'99/678CD/!%/18!)96/@8:! ?/3!B27/! =8! 9F8! 2EF7?2! ;k60768:! 6/B?3/18! 9F8!

/34807i8CD/!6/B/! 32179;8! l/308@A9;768! 6/B!6F0h/!?2=84J476/O!'!899/678CD/!EF892!

0D/! ;2B!?3/>299/329!/F!?29EF798=/329!2B!)=F68CD/!08!9F8!=732;/378!2[26F;718O!'!

B87/3! ?83;2! =8! 2EF7?2! ;2B! /F! ;212! 32@8CD/! 6/B! 8! aF0=8CD/! P2B800! 2! 8@4FB8!

2[?23750678!2B!F0712397=8=29!29;380427389O!

!!

a@U178!-/F@83;!K!H732;/38!)[26F;718!
,86h832@!2!B29;32!2B!=7327;/!?2@8!#*I!2!O?FH@?*?O*EJOD=DFH@EPQ<*J?*?OL@?FEF*L?ME*
(aw?*!=D>?@FDHYG*H@EcEMV<a*L<@*CD=C<*E=<F*=E*0CwD=F?Y*x*.<:!/0=2!92!29?2678@7i/F!2B!
92;/3! ?pG@76/O! '?87[/08=8! ?/3! 7B?86;/! 9/678@:! >F0=/F! /! &09;7;F;/! */F! =8! I8i:! >/7! 1762K
?3297=20;2!=/! &09;7;F;/!-/@!,3897@!?*JD@?H<@E*J?*L@<n?H<F*JE*:a=JEPQ<*,?OE==O!'=/38!
?2=8@83:!l/483!>F;2G/@:!178l83!2!29632123O 

a/0;2N!%ML'!)*.MP'N!"#)V!*MVM*:!QRSX:!437>/!0/99/O!
!

d2@208!L2@@/9/!K!-2320;2!=2!-20;2!�!-29;D/!
,86h832@!2B!8=B7079;38CD/!?pG@768!?2@8!a-L!2!O?FH@?*?O*EJOD=DFH@EPQ<*J?*?OL@?FEF*
L?ME*!=D>?@FDJEJ?*J?*'HE=K<@JG!;?>?*LEFFEA?O*L?ME*D=JhFH@DE*?*C<=FaMH<@DEG*EMsO*J?*

                                                   
TR!'9!32?/3;84209!;38G8@h8=89!2!/9!92F9!2[623;/9!0D/!>/38B!32>2320678=89!6/B!/!0pB23/!=8!?U4708:!
;20=/!2B!179;8!EF2!/!;38G8@h/!2B?A376/!>/7!328@7i8=/!0/9!97;29!/0!@702!=89!(2179;89!%)!2!-)O!M6/332!
EF2!0/!68;U@/4/!=8!,7G@7/;268!#07970/9!/!86231/!>A976/!=89!32179;89!29;U!=79?/0A12@!8;k!/!80/!=2!QRS\O!
'?J9!2992!80/:!/!86231/!29;U!1706F@8=/!8/!97;2!=8!aF0=8CD/!P2B800:!/!B29B/!=89!899708;F389O!%/!
97;2:!89!B8;k3789!0D/!;38i2B!0FB238CD/!2W/F!?U4708O!I/3!799/:!/?;27!?/3!F;7@7i83!8!2=7CD/:!/!0/B2!=8!
32179;8:!/!B59!2!/!80/!=8!32?/3;842BO!!



STX!

 

J<DF*E=<F*=E*:a=JEPQ<*,?OE==*E=H?F*J?*F?*na=HE@*E*"<>E*%FC<MEO!'=/38!2=F68CD/!2!
B234F@h/9!0/!>F0=/!=/!B83O!

a/0;2N!%ML'!)*.MP'N!"#)V!*MVM*:!QRSX:!437>/!0/99/O!
!

! %8!8?32920;8CD/!=8!-2320;2!=2!-20;2!2!-29;D/:!8!2=F68CD/!?83262!923!FB!

h/GGe!6/B/!B234F@h83!0/!B83:!l/483!>F;2G/@:!?2=8@83!/F!/F;38!6/798!EF8@EF23O!'!p0768!

?3/>299/38!6/B!8?8320;2!2[?23750678!2B!98@8!=2!8F@8!k!8!-2320;2!I2=84J4768!=2!

I@80/9!=2!'F@8O!

!

'08!P7478!*686h2;;7!K!-2320;2!I2=84J4768!=2!I@80/9!=2!'F@8!
y<@=EMDFHEG*L?JEA<AE!2!BD2O!I/99F7!L`F-A@EJaEPQ<*?O*y<@=EMDFO<*'<CDEM!?2@8!I#.!=2!
*D/! I8F@/! 2! >/7! >708@79;8! =/! I35B7/! )99/! =2! o/308@79B/! f! .8;24/378! )=F68CD/! 6/B! 8!
32?/3;842B! �'!296/@8! 2! 8! 17=8!0/9! 37/9! =/!'B8i/089�O!ym*EHa<a*C<O<*L@<K?FF<@E*J?*
EMKEc?HDlEPQ<*=E*%y)!2!8=/38!6/0;83!h79;J3789!?838!/!92F!G2G5O!

a/0;2N!%ML'!)*.MP'N!"#)V!*MVM*:!QRSX:!437>/!0/99/O!
!
!

! '!29;3F;F38!/34807i867/08@!=8!'99/678CD/!%/18!)96/@8!924F2!8!=70rB768!=2!

EF2!0D/!?326798!923!=8!U328!2=F6867/08@!?838!;38;83!=2!2=F68CD/!/F!2=7;83!FB8!32179;8!

=2!6F0h/!?2=84J476/!2=F6867/08@O!%29;2!920;7=/:!k!32>/3C8=/!/!?2098B20;/!6/BFB!

=2!EF2!8=B7079;38=/329:!26/0/B79;89:!6/09F@;/329!2B!&"/D$)*!9:!+$,*9!$/,!2!=2B879!

?3/>7997/0879! ;5B!B879!8!=7i23!9/G32!2=F68CD/!=/!EF2!/9!?3J?37/9!29?2678@79;89!08!

U328!2=F6867/08@O!!

! '!429;D/!296/@83:!8/!480h83!92F!?3J?37/!924B20;/!2=7;/378@:!=29?/0;8!6/B/!

U328!=2!70129;7B20;/!?23B8020;2O!M!429;/3!296/@83!?8998!8!923!6/062G7=/!6/B/!FB!

2EF7@7G379;8!EF2!=212!=83!6/0;8!=2!BF7;89!;832>89!97BF@;8028B20;2:!=2120=/!=/B7083!

89! EF29;<29! 8=B7079;38;7189:! 923! @A=23:! 6/0h2623! 89! ?/@A;7689! ?pG@7689:! 29;7BF@83! 8!

?32920C8! =/9! ?879! 2! =8! 6/BF07=8=2! 08! 296/@8:! 8lF=83! 8! >/3B83! /9! ?3/>299/329! 2!

>F067/0U37/9:!2!;F=/!799/:!6/B!/Gl2;71/!=2!EF2!/9!8@F0/9!8?320=8B:!6/0>/3B2!29;7BF@8!

8!68?8!=2!%)O!H29;8!>/3B8:!/!=732;/3!1738!FB!429;/3:!2998!k!8!6h8B8=8!=8!B8;k378!

=20;3/!=8!32179;8N!!

!

Quando o diretor se torna um gestor: '!123=8=2738!ODFFQ<*J<*MNJ?@!=8!296/@8!k!C<=CDMDE@*
EF*J?OE=JEF*ca@<C@mHDCEF*?*L?JEA`ADCEF!K!?838!48380;73!EF2!/9!8@F0/9!?3/437=2BO 
)B! EF2!B2=7=8! 89! 6/0=7C<29! 9/67879! =2>702B! 8! 296/@8v! ';k! EF2! ?/0;/! 8! 296/@8! ?/=2!
;3809>/3B83!89!6/0=7C<29!9/67879v!'9!=F89!?234F0;89:!EF2!;38i2B!?239?26;7189!=2!8C<29!
=7123989:!6/9;FB8B!173!m!;/08!EF80=/!92!32>@2;2!9/G32!/!?8?2@!=8!)=F68CD/!08!9/672=8=2O!
)!=83!6/0;8!=2992!6/B?3/B799/!K!/F:!8/!B20/9:!;20;83!K!92B?32!>/7!/!4380=2!=298>7/!=89!
296/@89:!2BG/38:!OaDHEF*>?l?FG*EF*OEl?MEF*F<CDEDF*Ka=CD<=?O*C<O<*aOE*naFHDKDCEHD>E*
taE=J<*L@<K?FF<@?F*?*JD@?H<@?F*KEMVEO*?O*FaEF*HE@?KEF\* 

a/0;2N!%):!0O!RS:!84/O!QRRX:!9W?:!437>/!0/99/O!



STT!

 

!

! M!=732;/3!;2B!6/B/!B799D/!9F?2383!;/=89!89!B8i2@89!9/67879!2!217;83!EF2!2@2!

B29B/!2!/9!?3/>299/329!F92B!lF9;7>768;7189!6/B/!89!B8i2@89!9/67879!?838!89!9F89!

>8@h89O!'997B:!/!6/0;2[;/!9/678@!2!89!=7>76F@=8=29!32879!=/9!6/0;2[;/9!26/0sB76/9!2!

9/67879:!G2B!6/B/! ;/=89!89! >8@;89!2!2968992i29!=2! 326F39/9!=71239/9:!0D/!?/=2B!

923173!6/B/!lF9;7>768;718!?838!89!>8@h89!=2!=732;/329!2!?3/>299/329O!dU!FB!8?848B20;/!

=2!;/=/9!/9!?3/G@2B89!17120678=/9!089!296/@89!?pG@7689!G3897@27389!0/!EF2!;8042!8/!

>7080678B20;/!2!6/09;7;F7CD/!h79;J3768!=8!9/672=8=2!G3897@2738O!)!8!%)!;38;8!/!899F0;/!

6/B/!92!;F=/!799/!>/992!?/3!>8@h8!=2!?3/>299/329!2!=732;/329O!H2998!B802738:!8!%)!

2068B70h8!8!7=278!=8!0262997=8=2!=2!329?/098G7@7i8CD/!=29929!?3/>7997/0879O!!

!

&B842B!Q!f!.8?8!%/18!)96/@8N!-29;D/!)96/@83!

!

!!!!!!!a/0;2N!%):!0O!RS:!84/O!QRRXO!

!

! M!6/0627;/!=2!=732;/3!EF2!1738!429;/3!92!32@867/08!8/!>8;/!=2!EF2!/!"!)*9(%+*/$)(/%

0D/!?/=2!B879!9/G3217123!m9!70;20989!BF=80C89!2!EF2:!?/3!799/:!=212!84/38!923!:&%

9$,)(/K% ./B/! lU! B2067/08B/9:! 2998! 8@;238CD/! /6/332! =20;3/! =8! BF=80C8! 089!

6/062?C<29!=2!8=B7079;38CD/!=/!)9;8=/:! EF2!?8998B!8!8;F83! 0FB8! 3867/08@7=8=2!

42320678@79;8! EF2! 8;F8! 9/G32! 89! =7>2320;29! /3=209! 9/67879! 2! EF2! 6h248! ;8BGkB! m!

296/@8O!'?2983!=89!32?/3;84209!=8!%)!2!=8!-)!92!32>23732B!6/B!>32EF50678!m!429;D/!



QRR!

 

=2B/63U;768! =2! 86/3=/! 6/B! 8! PH,:! /! =29203/@83! =89!B8;k3789! =2963212! 8C<29! 2!

6/0627;/9!42320678@79;89O!!

!!

*7B:!8!2[?26;8;718!2B!32@8CD/!m!>F0CD/!12B!BF=80=/!BF7;/!089!p@;7B89!=k68=89O!#B!=/9!
B/B20;/9!B879! 7B?/3;80;29! =2998! ;3809>/3B8CD/! /6/332F! 2B!B28=/9! =/9! 80/9! STXR:!
taE=J<*E*DJ?DE*J?*ta?*<*O<J?M<*J?*A?FHQ<*J<F*FDFH?OEF*LhcMDC<F*?FHE>E*aMH@ELEFFEJ<*
>D@<a* aO* C<=F?=F<* ?=H@?* <F* ?JaCEJ<@?FO! )* F<MaPQ<* K<D* EL@<uDOE@* <F* F?@>DP<F*
A<>?@=EO?=HEDF* J<F* L@D=CNLD<F* JE* A?FHQ<* ?OL@?FE@DEMG* =<F* taEDF* E* caFCE* L?ME*
?KDCDB=CDE* s* <* OED<@* >EM<@\! H29=2! 20;D/:! =2! 623;8! >/3B8:! 8! 429;D/! 296/@83! 12B! 92!
8=8?;80=/!?838!706/3?/383!2998!@J4768!m!328@7=8=2!=89!98@89!=2!8F@8O!

a/0;2N!%):!0O!RS:!84/O!QRRX:!9W?:!437>/!0/99/O!

!

! )B!/F;38!2=7CD/:!8!-):!8;381k9!=2!FB8!?29EF798!=8!aF0=8CD/!L7;/3!.717;8!6/B!

YRR! =732;/329! 2B! S\! 68?7;879! G3897@27389:! B/9;38! EF2! /9! 429;/329! 29;D/! B879!

?32/6F?8=/9!6/B!8!GF3/638678!=/!EF2!6/B!B2@h/378!=/!8?320=7i8=/!=/9!29;F=80;29O!

'!32179;8!32>/3C8!8!6/062?CD/!=2!EF2!/!?23>7@!=2!429;/3!7=28@:!/!429;/3!42320;2:!0D/!>/7!

8997B7@8=/!2!6/0EF79;8=/!?2@/9!=732;/329!G3897@273/9O!

!

)B! 92F! 6/;7=780/:! 89! ?37/37=8=29! =8! 8420=8! 9D/! 6F7=83! =8! 70>3829;3F;F38:! 6/0>2373! 8!
B2320=8:!174783!/!6/B?/3;8B20;/!=/9!8@F0/9:!8;20=23!/9!?879:!3262G23!89!63780C89!08!?/3;8:!
?83;767?83!=2!32F07<29!6/B!89!92632;83789!=2!)=F68CD/!2!?3/17=206783!B8;2378@O!*/G38!?/F6/!
;2B?/!?838!6/0123983!6/B!?3/>299/329:!L@?FHE@*EH?=PQ<*=EF*EaMEF!?*caFCE@*E*O?MV<@DE*
J<*?=FD=<G*E*O?HE*?FF?=CDEM*JE*?FC<ME.!

a/0;2N!-):!0O!QX:!84/O!QRRT:!9W?:!437>/!0/99/O!
!
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Formar o cidad(o global passou a ser um novo e grande desafio para os sistemas 
educacionais. Em face de todos esses desafios e exig,ncias da sociedade do conhecimento, o 
sistema educacional existente tornou-se obsoleto. O tema da reforma educacional passou a 

integrar a agenda da grande maioria dos pa$ses desenvolvidos; multiplicaram +se as 
iniciativas internacionais de avalia"(o dos sistemas de ensino; a qualidade dos sistemas 
educacionais come"ou a ser discutida nas mais altas esferas sociais e pol$ticas. &SOUZA, 

2005, p. 9. Grifo nosso). 
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O ajustamento de cada um de n.s ao mundo do nosso tempo % considerado indispens*vel, 
mas insuficiente; ser* imprescind$vel que sejamos mais performativos e mais competentes 

para responder aos imperativos de efic*cia, efici,ncia, de inova"(o e de competitividade, 
impostos por uma sociedade cada vez mais complexa. &LIMA, 2012'.  
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*D/! 707678;7189! G89768B20;2! >7080678=89! ?/3! 6/3?/38C<29! >7@80;3J?7689:!
2BG/38!?/998B!923!;8BGkB!9FG97=78=89!6/B!123G8!?pG@768:!2!9D/!/!2[2B?@/!
=/! 8FB20;/! =8! ?32920C8! =/! 92;/3! ?3718=/! 6/B/!?2C8! 6h812:! 4@/G8@B20;2!
>8@80=/:! ?838! 89! ?/@A;7689! 2=F6867/0879! 2! ?838! 8! ?329;8CD/! =2! 92317C/9^! 8!
aF0=8CD/!,7@@!2!V2@70=8!-8;29!k!FB8!=20;32!70pB2389!/34807i8C<29!>7@80;3JK!
?7689!EF2:!?/3!2[2B?@/:!>7080678B!b$"47%V(/%;&$/*4":!2!08!&04@8;2338!1U37/9!
G806/9!6/B2367879!2!=2!70129;7B20;/9:!;879!6/B/!d*,.!2!-/@=B80!*86h9:!
;8BGkB!29;D/!BF7;/!201/@17=/9O!)B!FB!=2;8@h8=/!29;F=/!EF2!20>8;7i8!9k37/9!
?3/G@2B89!6/B!8!2>2;717=8=2!=89!?3U;7689!=2!20970/!?3/B/17=89!?2@/!�b$"47%
1(/%;&$/*4"t! _+a'`:!d27@74!2!o2i!_QRSR:!?O!S`!/G92318B!EF2!�+a'!0D/!k!FB!
?3/438B8!=2!>/3B8CD/!=/620;2!;38=767/08@O!'/!701k9!=8!2[;2098!?32?838CD/!
EF2!/9!2=F68=/329! ;38=767/08@B20;2!3262G2B!2B!FB8!>/3B8CD/!=2!EF8;3/!
80/9! ��OOO�! /9! 709637;/9! 0/!b$"47% 1(/% ;&$/*4"% 89979;2B! 8! FB! ?3/438B8! =2!
;32708B20;/!=2!6706/!92B8089!0/!123D/:!20;32!/!?23A/=/!=2!9F8!>/3B8;F38!2!
/! 70A67/! =2! 9F89! 0/189! 8;717=8=29! =2! 20970/O�! )BG/38! 8! 32;J3768!
4/12308B20;8@! BF0=/! 8>/38! 6/09;80;2B20;2! 8>73B2! 8! 7B?/3;r0678! =2!
?3/>299/329! G2B! >/3B8=/9! 2! EF8@7>768=/9:! 92F9! 20;F97U9;76/9! 8?/7/9! 8!
?3/438B89!6/B/!29929!9/8B!BF7;/!6/0;38=7;J37/9O!_,'PP!2;O!8@:!QRS\:!?O!SZ`O! 

'?2983! =8! 6/0;38=7CD/! =2! EF2! FB! ?3/438B8! =2! 6706/! 92B8089! ?/998! 923!

B2@h/3! =/! EF2! FB8! >/3B8CD/! =2! EF8;3/! 80/9:! 8! 7=278! 620;38@! k! EF2! 8! />23;8! =8!

2=F68CD/! 2! =8! >/3B8CD/! =212378B! 923! =2! @7132!B2368=/O! '997B:! /9! ?3/G@2B89! =2!

/3=2B! 29;3F;F3879! 9D/! ?/9767/08=/9! 6/B/! =2! >U67@! 329/@FCD/! 8;381k9! =8! 8CD/! =8!

709;7;F7CD/!296/@83O!I838!%/4F238!_QRSS`:!/9!>/3BF@8=/329!=2!?/@A;7689!2!32>/3B8=/329!

=8!2=F68CD/!637;768B!2!h/9;7@7i8B!EF8@EF23!FB!EF2!8?/0;2!EF2!8!?/G32i8!92l8!FB!

/G9;U6F@/!?838!8?320=7i842BO!I838!6/0;38?/3!2992!834FB20;/!?3248B!EF2!2998!k!

8?2089!FB8!=296F@?8!F;7@7i8=8!?/3!?3/>299/329!702>768i29O!I/3kB:!8!?3/?/9;8!=2!178!

8@;2308;718!=2!623;7>768CD/!=2!?3/>299/329!k!92B?32!?2098=8!?838!89!68B8=89!?/G329!

6/B/!0/!979;2B8!8B237680/:!32?3/=Fi7=/!0/9!=/6FB20;/9!=/!,V!2!=8!%)O!!

';F8@B20;2:!92!1712!FB8!97;F8CD/:!0/9!)9;8=/9!#07=/9:!2B!EF2!hU!438129!
=2974F8@=8=29! 20;32! /9! ;7?/9! =2! >/3B8CD/! =/620;2! />23267=/9! ?838!
?3/>299/329!EF2!;38G8@h8B!6/B!=7>2320;29!6/BF07=8=29O!�OOO�!'!B87/378!=/9!
?3/>299/329!EF2!20;38!0/!B8479;k37/!?/3!B27/!=2!FB!?3/438B8!=2!178!3U?7=8!
/F! =2! 7B239D/! f! 2B! EF2! 8! B87/3! ?83;2! =8! >/3B8CD/! 86/0;262! 20EF80;/!



QZ]!

 

?3/>299/329! 7076780;29! ;38G8@h8B! 6/B/! =297408=/9! 2! 9D/! ?@208B20;2!
329?/09U1279!?/3!FB8!98@8!=2!8F@8K!@267/08!2B!6/BF07=8=29!F3G8089!2!3F3879!
?/G329!2!�=2!6/3�!_.M(.M('%:!QRRT^!H'(P&%-Kd'VVM%H:!QRRY^!I)*w)^!
d'�.M.w:! QRRu`O! )9929! B29B/9! ?3/>299/329! =29?32?838=/9! 0D/! 9D/!
206/0;38=/9!089!296/@89!?pG@7689!=2!6@8992!Bk=78!2!Bk=78!8@;8O!_})&.d%)(:!
QRS\:!?O!YQ`O!

'9! ?/@A;7689! =2! >/3B8CD/! 2! 68332738! 0/3;2K8B23768089! 9D/! 32>/3C8=89! 6/B/!

2[2B?@/9!?/97;71/9:!BF7;89!12i29!0/9!=/6FB20;/9!=/!,V:!?/3kB!6/B/!0/9!B/9;38!/!

2[623;/!867B8:!02B!92B?32!/!EF2!/9!=/6FB20;/9!2[8@;8B!;2B!>F0=8B20;/!0/!328@O!

#B8! 68386;23A9;768! B83680;2! =/9! ?3/438B89! =2! 623;7>768CD/! 8@;2308;718! 9D/! 92F!

683U;23! ?3U;76/! 2! =2! FB8! >/3B8CD/! 6@A0768! 2W/F! F;7@7;8379;8O! %/9! )#':! 8! 179D/! =/9!

>/3BF@8=/329!=2!?/@A;768!2!420238@7i8=8!20;32!8!?/?F@8CD/!k!EF2!92!=212!;38i23!B879!

*!(#"Z'(! ?838! /! 68B?/! =8! >/3B8CD/! =/620;2! 8FB20;80=/! 9F8! 6/B?2;7;717=8=2O!

�'?2983!=89!0/G329!70;20C<29:!/9!70129;7=/329!?3718=/9!?/=2B!480h83!BF7;/!=70h273/!

92!8! >/3B8CD/!=2!?3/>299/329!0/9!)#'!924F73! 8! @J4768!=2!FB8!26/0/B78!=2! @7132!

B2368=/�!_})&.d%)(:!QRS\:!?O\Q`O!'!>/3B8CD/!=2!?3/>299/329!0/9!)#'!2!89!=79?F;89!

2B! ;/30/!=8! ;2BU;768!B/9;38B!6/B/!8! >/3B8CD/!=2!?3/>299/329!k! 32/34807i8=8!2!

32/3=208=8! 4@/G8@B20;2O! '! ?3/[7B7=8=2! =8! aF0=8CD/! P2B800! 6/B! /9! )#'! 2! 8!

2=F68CD/!8B2376808!k!6/0h267=8!2!?pG@768O!M!0/(9/"&"%=$&"!!%V$55(@,7*-!>7080678!

G/@989!=2!?J9K438=F8CD/!?838!29;F=80;29!2[62@20;29!0/9!)#'!2!08!&04@8;2338SSZO!M9!

2B?329U37/9!2!89!>F0=8C<29!;5B!FB8!h79;J378!=2!1/@FB/9/9!70129;7B20;/9!0/!92;/3!

2=F6867/08@! 0/3;2! 8B237680/! ?838! 178G7@7i8CD/! =2! 68?7;8@! hFB80/O! M! B29B/!

?838=74B8!?83262!29;83!920=/!924F7=/!?2@8!aF0=8CD/!P2B800!0/!EF2!92!32>232!8!

92F9!70129;7B20;/9!2!32=2!=2!8?/7/!0/!,3897@O!!

%8!%)!=2!84/9;/!=2!QRRX:!8!;2362738!@7CD/!=2!6/B/!6h2483!8/!;/?/!=8!)=F68CD/!

kN! ./B/! 0D/! =27[83! 020hFB! 8@F0/! ?838! ;3U9v! "F2! >8i! FB8! B20CD/! 2[?@A67;8! 8/!

?3/438B8!lU!67;8=/N!S(%47*5+%=$1)%B$7*!+O!!.F37/98B20;2:!8!32179;8!?83262!70123;23!8!

@J4768!2!6/0>F0=73!/!@27;/3!8/!F983!8!2[?3299D/!32@8;718!8/!?3/438B8!0/3;2K8B237680/:!

B89!8/!F;7@7i83!6/B/!2[2B?@/!=2!?3U;768!8!a70@r0=78O!M!;2[;/!70>/3B8!EF2!/!&*5"9/$%

1*!5p!+$,! 29;U! 806/38=/! 08! 2=F68CD/! 29?2678@:! FB! 32>/3C/! EF2! 92! 6/0620;38! 0/!

6/0;38;F30/!296/@83O!%8!a70@r0=78:!/!?3/>299/3!EF2!92!?32?838!?838!8;20=23!63780C89!

6/B!=7>76F@=8=29!?8998!?/3!FB8!>/3B8CD/!=2!u!_9279`!8!Z!_92;2`!80/9!=2!=F38CD/!2!

                                                   
SSZ!'9!F0712397=8=29!32>2320678=89:!=2!86/3=/!6/B!/!97;2:!9D/N!d83183=:!./@FBG78:!*;80>/3=:!M[>/3=:!
&@@70/79:! #0712397=8=2! =8! .8@7>J3078:! �8@2! 2! 8! #0712397=8=2! =/! *F@! =8! .8@7>J3078O! H79?/0A12@! 2BN!
h;;?9NWW>F0=868/@2B800O/34OG3W1/62WF0712397=8=29O!'6299/!2BN!RX!=2!92;O:!QRSXO!!



QZu!

 

EF80=/! 70432998! 08! ?3/>799D/! ;38G8@h8! lF0;8B20;2! 6/B! FB8! 2EF7?2! =2! BF@;7K

?3/>7997/0879O!!

!
�)998!29;3F;F38!k!FB8!B802738!=2B/63U;768!=2!0712@83!89!=7>2320C89!20;32!89!/374209!9/67879!
=/9! 29;F=80;29! 2! B2@h/383! /! =292B?20h/! =2! ;/=/9�:! 8>73B8! (27nn/! P8Fnn8020:! =/!
./092@h/!%867/08@!=2!)=F68CD/!=8!a70@r0=78O!

a/0;2N!%):!0O!QSY:!84/O!QRRX:!9W?O! !
!

M! 2[623;/! 32479;38! /! 8G79B/! 20;32! 8! 2[?23750678! >70@80=298! 2! 8! 2[?23750678!

G3897@2738:!?/79!0712@83!89!=7>2320C89!20;32!89!/374209!9/67879!08!a70@r0=78!=212!923!FB!

=298>7/!G2B!B879!>U67@!=2!20>320;83!=/!EF2!0712@83!89!=7>2320C89!=2!/374209!9/67879!0/!

,3897@O!)0;32;80;/:!FB!=8=/!EF2!8?32920;27!0/!70A67/!=29;8!80U@792:!k!/!=2!EF2!8!%)!

8632=7;8!EF2!;/=/9!/9!2[2B?@/9!?FG@768=/9!?/3!2@8!?/=2B!923!32?@768=/9!0/9!=2B879!

979;2B89!=2!20970/O!%D/!92378!JG17/!EF2!/9!=298>7/9!=2!FB!979;2B8!?/=2B!923!G2B!

=7>2320;29! =2! /F;3/! ?838! EF2! h8l8! 9F6299/! 08! 8?@768CD/! =2! =2;23B708=8! 7=278! /F!

?3/?/9;8v!%8!B70h8!/?707D/:!2992!k!FB!=/9!B/;71/9!=2!EF2!02B!;/=/9!/9!2[2B?@/9!

?/=2B!923!32?@768=/9!>867@B20;2O!!

M! ?3/>299/3! 2[62@20;2! k! 8EF2@2! EF2! 29;U! 92B?32! 6/026;8=/! 2! 70/180=/!

?23B8020;2B20;2O! #B8! =89! B83689! =/! 68?7;8@79B/! 08! 6/0;2B?/38027=8=2! k! 9F8!

/G9299D/! ?2@/! 0/1/:! ?2@8! BF=80C8! 2! ?2@8! 70/18CD/O! �&0/18CD/:! BF=80C8:!

6378;717=8=2:! 2B?3220=2=/379B/! 9D/! h/l2! ?8@81389! =2! /3=2B! =20;3/! =89! 4380=29!

6/3?/38C<29!2!;8BGkB:!2B!G/8!B2=7=8:!>/38!=2@89�!_PzI)}K(#&}:!QRRZ:!?O!ZR`O!!

a/0;202@@2!_QRSQ`!8/!29;F=83!/!=796F39/!=8!70/18CD/!=20;3/!=89!/34807i8C<29!

2B?329837879!6/09;8;8!EF2!/!8!BF=80C8!0D/!k!FB! ;2B8! 32620;2!08!/3=2B!=/!=78:!

?/3kB! hU! FB! =29@/68B20;/! =/! ;23B/! BF=80C8! ?838! /! ;23B/! 70/18CD/! EF2! ;38i!

7B?@768C<29!2B!=71239/9!68B?/9O!M!=796F39/!=8!BF=80C8!620;3818K92!08!?239?26;718!

=2!FB8!BF=80C8!6/B!=8;8!B8368=8!2!6/B!?38i/!=2>707=/O!oU!/9!;23B/9!70/18CD/!2!

6378;717=8=2!B/G7@7i8B!/F;389!/3=209!=2!920;7=/!6/B!68386;23A9;7689!EF2!32B2;2B!8!

7=278!=2!BF=80C8!6/09;80;2!2!?23B8020;2O!!#B8!2[7450678!9/G32!8!>/3B8CD/!EF2!92!

6/8=F08!8!68332738!k!8!GF968!?2@8! 70/18CD/O!)998!?3233/48;718!k!FB!7B?238;71/!=8!

26/0/B78!=/!6/0h267B20;/!EF2!843248!18@/3!8/!68?7;8@!hFB80/O!

'! 6/026;717=8=2:! 970s07B/! =2! 0/17=8=2:! k! ;2B8! =8! 2=7CD/! QZ:! =2! 84/9;/! 2!

92;2BG3/!=2!QRS\:!=8!-)O!'!B8;k378!707678!20>8;7i80=/!8!7B?/3;r0678!=8!;260/@/478O!!

!

!

!



QZZ!

 

)96/@8!6/026;8=8N!FB!@70n!?838!8?320=7i842B!
I838! ;23! FB! 8BG720;2! EF2! ?/998! 923! 6/097=238=/! =/! 9k6F@/! QS:! 8! ;260/@/478! =212!
;3809>/3B83!6/062?C<29!=2!20970/!=29=2!8!>/3B8CD/!=2!?3/>299/329O!!

a/0;2N!-):!0O!QZ:!84/OW92;O!QRS\:!9W?O!
!

!

&B842B!Qu!K!.8?8!(2179;8!-29;D/!)96/@83N!)96/@8!6/026;8=8!

!

!

!

!

!

!

!

!

!

!

!

!

a/0;2N!-):!0O!QZ:!84/OW92;O!QRS\O!

!

'!2=7CD/!=8!-)!;38i!=8=/9!9/G32!/!F9/!=89!;260/@/4789!20;32!/9!29;F=80;29!2!

?3/>299/329!2!20>8;7i8!EF2!8!B87/378!=89!296/@89!lU!;2B!B8;237879!=2!;260/@/478!?838!

BF=80C8O!'?2983!=/9!=8=/9!9232B!?/97;71/9!02B!92B?32!92!98G2!6/B/!F;7@7i83!89!

;260/@/4789O!!

!

'BG720;2!?838!89!;3809>/3B8C<29!lU!2[79;2O!*24F0=/!8!?29EF798!328@7i8=8!2B!QRSQ!?2@/!
.20;3/!=2!)9;F=/9!9/G32!+260/@/4789!=2!&0>/3B8CD/!2!./BF0768CD/:!2B!*D/!I8F@/:!T]�!
=/9!29;F=80;29!G3897@273/9!lU!F;7@7i838B!6/B?F;8=/3!2!TQ�!08124838B!08!70;2302;:!6/B!/!
86299/!m!32=2!2B!6898:!67G2368>k9!2!@80!h/F929O!)0;32!/9!?3/>299/329:!TT�!9D/!F9FU37/9!
=8!32=2!2!TZ�!;5B!6/B?F;8=/3!?299/8@O!'!?32920C8!=/9!2EF7?8B20;/9!08!296/@8!;8BGkB!
12B!6329620=/O!)0;32!STTT!2!QRSQ:!>/38B!709;8@8=/9!X]!B7@!@8G/38;J37/9!=2!70>/3BU;768!089!
296/@89!?pG@7689:!924F0=/!/!V7079;k37/!=8!)=F68CD/! _V).`O!%/!20;80;/:!02B!92B?32!8!
2EF7?2!29;U!?32?838=8!?838!>8i23!G/B!?3/127;/!=29929!326F39/9O!

a/0;2N!-):!0O!QZ:!84/OW92;O!QRS\:!9W?O!
!

%/;2G//n9:! ;8G@2;9:! 9B83;?h/029:! EF8=3/9! G3806/9! =747;879:! 20970/! 6/B! F9/! =2! 1A=2/! 2!
BF7;89!/F;389!;260/@/4789!9D/!68=8!12i!B879!206/0;38=89!089!98@89!=2!8F@8!=8!'Bk3768!
P8;708!2!=/!.837G2O!!

a/0;2N!,(#%*^!P#"#):!QRS]:!?O!QSSO!



QZX!

 

!
'! ?32920C8! =89! +&.9:! ?838! 32179;8:! 0D/! 97407>768! EF2! 2@89! 29;2l8B! 920=/!

F;7@7i8=89!m!92317C/!=8!8?320=7i842BO!#B8!BF=80C8!=2!8;7;F=2!9J!/6/3323U!EF80=/!

89! 2EF7?29! 429;/389! 2! ?3/>299/329! >/32B! >/3B8=/9! ?838! 706/3?/3UK@89! 8! 9F8!

B2;/=/@/478O!

!

"F80;/!B879! 70;7B7=8=2!/9!?3/>299/329! ;71232B!6/B!89!+&.:!B879!m!1/0;8=2!92!920;73D/!
?838!F9UK@89!2B!98@8!=2!8F@8O!I/3;80;/:!8!296/@8!=212!6/@/683!/9!2EF7?8B20;/9!m!=79?/97CD/!
2!70620;7183!8!70923CD/!0/!?@802l8B20;/!=89!8F@89O!�'?2983!=2!/!86299/!lU!923!328@7=8=2:!
2[79;2!FB8!=79;r0678!20;32!=/B7083!FB8!>2338B20;8!6/B/!@274/!2!F9UK@8!?3/>7997/08@B20;2:!
6/@/680=/K92!0FB8!?/97CD/!=2!/3720;8CD/!2!9F?23179D/�:!2[?@768!.k983!%F029O!

a/0;2N!-):!0O!QZ:!84/OW92;O!QRS\:!9W?O!
!

LU37/9! >8;/329! ?83262B! 923! 7B?/3;80;29! 0/9! ?3/438B89! 2=F6867/0879! 6/B! +&.9! ?838!
B2@h/383!8!8?320=7i842BN!_8`!8=2EF83!/!;32708B20;/!=2!8?;7=<29!2B!+&.!2!8?/7/!;k6076/!2!
?2=84J476/! ?3U;76/! 8/9! ?3/>299/329:! ?838! EF2! 92F9! 29;7@/9! =2! 20970/:! /! 6F33A6F@/! 2! 8!
;260/@/478!?/998B!923!8@70h8=/9^!_G`!8?/7/!9F9;20;8=/!=2!@A=2329!=8!296/@8^!_6`!8=2EF83!8!
70>3829;3F;F38!=2!;/=/!/!979;2B8:!706@F70=/!h83=q832!=2!+&.:!?"4D:-,%2!8?/7/!;k6076/!2B!
;2B?/!328@^!_=`!FB8!29;38;k478!6@838!=2>7070=/!6/B/!89!+&.9!=212B!923!70;2438=89!8/!20970/!
2!6/@/68=89!8!92317C/!=8!8?320=7i842B!_,83G23!2!V/F39h2=:!QRRZ`O!!
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2@218=8!2@29!>/68B!68=8!12i!B879!08!70;2438CD/!=8!;260/@/478!6/B!8!?2=84/478O!!
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B80;23!/!70;232992!=/9!8@F0/9!2!?/F6/9!;70h8B!320=7B20;/!98;79>8;J37/�:!6/0;8!2@2O!'!1738=8!
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.+"'#(%&)5q%'*:#")#'*

Compadre meu Quelem%m sempre diz que eu posso aquietar meu temer de 
consci,ncia, que sendo bem assistido, terr$veis bons esp$ritos me protegem. Ipe! Com 

gosto...Como % de s(o efeito, ajudo com o meu querer acreditar. Mas nem sempre posso. O 
senhor saiba: eu toda minha vida pensei por mim, forro, sou nascido diferente. Eu sou % eu 
mesmo. Diverjo de todo o mundo...Eu quase que nada sei. Mas desconfio de muita coisa. O 

senhor concedendo eu digo: para pensar longe, sou c(o mestre + o senhor solte em minha 
frente uma ideia ligeira, e eu rastreio essa por fundo de todos os matos, am%m! Olhe: o que 
devia de haver, era de se reunirem-se os s*bios, pol$ticos, constitui")es gradas, fecharem em 
definitivo a no"(o + proclamar por uma vez, artes assembleias, que n(o tem diabo nenhum, 

n(o existe, n(o pode. Valor de lei! S. assim, dava tranquilidade boa 0 gente. Por que o 
Governo n(o cuida? &ROSA, 1984, p. 13'. 
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'!?37B2738!?83;2!=29;2!;38G8@h/!>/6/F!0/!6/0h267B20;/!=89!U3289!=8!>/3B8CD/!

=2!?3/>299/329!2!=8!68332738!=/620;2!0/9!=7>2320;29!6/0;2[;/9!2!2968@89N!70>@F50678:!

>/3BF@8CD/:! 4@/G8@:! 0867/08@O! ./B/! FB! =/9! /Gl2;71/9! >/7! 6/B?3220=23! 6/B/! 89!

6/01234506789! 4@/G879! 92! 32@867/0818B! 6/B! 89! ?/@A;7689! 0/! ,3897@:! 328@7i27! FB!

70120;U37/!=89!?37067?879!?/@A;7689!2=F6867/0879!=2!>/3B8CD/!2!=2!68332738!8?J9!8!PH,!

T\TYWTuO! )998! 32;3/9?26;718! ?23B7;7F! 6/0h2623! 89! 6/01234506789:! 89! ;209<29! 2! /9!

=298>7/9! EF2! 6/09;7;F2B! /9! 68B?/9! =2! 29;F=/! 08! 6/0;2B?/38027=8=2O! '70=8!



QXY!

 

6/B?F9238B! /! EF8=3/! 834FB20;8;71/! /! 29;F=/! h2F3A9;76/! =/! ?2098B20;/! 2! =8!

709;7;F7CD/!,806/!VF0=78@!?/3!B27/!=/9!92F9!=/6FB20;/9!2!@7;238;F38!29?2678@7i8=8O!!

'! B/@=F38! 6/09;3FA=8! 9/G32! 89! ?/@A;7689! =2! >/3B8CD/! 2! 68332738:! EF2! 0D/!

?32;20=2!923!=2>707;718!8?32920;/F!6/01234506789:!;209<29!2!=298>7/9O!)0;20=/:!6/B/!

,8@@! 2;O! 8@! _QRS\`:! EF2! 8! 8CD/! =2! /34807i8C<29! 70;230867/0879! ;2B! 97=/! 63F678@! 0/!

=2@7028B20;/! =89! 32>/3B89! 2B! 2=F68CD/! 0/! ,3897@:! 8! ?83;73! =2! FB8! /3720;8CD/!

02/@7G238@O!%2992!920;7=/:!0D/!92!?/=2!=7B70F73!8!>/3C8!2!8!7B?/3;r0678!=2!84506789!

2[;23089!8/!4/1230/!G3897@273/:!2B!29?2678@!/!,V:!6/B/! 7B?/3;80;2! >7080678=/3!=2!

?/@A;7689!2!?3/l2;/9!8!0A12@!0867/08@O!!

'9!/3720;8C<29!=/!,V!?838!/9!?8A929!=/!4@/G/!92!2>2;718B!=20;3/!=2!FB!683U;23!

=2!9F?/9;8!02F;38@7=8=2!2!=2!6720;7>767=8=2O!M9!0FB23/9/9!=/6FB20;/9!?3/=Fi7=/9!

?2@/!-3F?/!,V:!0/9!p@;7B/9!80/9:!8=2EF838B!92F!1/68GF@U37/!?838!EF2!8!@704F842B!

6/@8G/38992!08!8=29D/!=89!9F89!?3/?/9;89!?2@/9! >/3BF@8=/329!=2!?/@A;7689!2!?2@/!

?3J?37/!92;/3!2=F6867/08@!=/9!?8A929!2B!=29201/@17B20;/O!./B!>32EF50678!6/09;8;27!

8! G376/@842B! =2! ;2[;/9:! 6/B/! B802738! =2! 32/3720;83! 6/0627;/9! 2! =796F39/9!

32B/=2@80=/!92F9!920;7=/9!2!92F!683U;23O!'997B:!6/0627;/9!6/B/!429;D/!=2B/63U;768:!

?83;767?8CD/:! 4/123080C8:! EF8@7=8=2! ?8998B! 8! 923! F;7@7i8=/9! 6/B! 97407>768=/9!

=71239/9! =/9! /37470879O! )998! 32997407>768CD/W328?3/?378CD/! =2! ;23B/9! 29;8G2@262!

=7>76F@=8=29:!=2!6/0h2623!2!326/0h2623!?/97C<29!7=2/@J47689!=/9!M&9O!H2998!B802738:!

/!,V!8@;238!0D/!8?2089!/9!=796F39/9:!9/G32!2=F68CD/!2!9/G32!/9!?3/>299/329:!B89!

8@;238!8!?3J?378!6/798!2B!97:!lU!EF2!/!=796F39/!k!6/09;7;F;71/!=/!328@O!_,'PP:!QRS]`O!!

'!?37067?8@!@70h8!834FB20;8;718!=/!,V!620;38K92!08!?3/B2998!=2!EF2!;/=89!89!

08C<29:! 20;32! 89! EF879! 8!'Bk3768! P8;708:! /!.837G2:! 2! 6/092EF20;2B20;2! /!,3897@:!

?/998B!8=20;383!2B!FB8!0/18!238O!M!6/0;2B?/3r02/:!029;8!?239?26;718:!k!B8368=/!

?2@/!6/0h267B20;/!6/B/! >F0=8B20;/!620;38@!2!?2@8!2B23450678!=2!FB8!2=F68CD/!

G8928=8!2B!70129;7B20;/!?23B8020;2!2!70=717=F8@O!)992!70129;7B20;/!/6/332:!?/3!178!

=F?@8:!2B!68?7;8@!hFB80/N!?2@/9!?3/>299/329!2[62@20;29!2!?2@/9!29;F=80;29!=29929!

?3/>299/329!EF2!/9!;3809>/3B83D/!2B!68?7;8@!hFB80/!2[62@20;2O!.8386;23A9;7689!=/9!

6/0;7020;29! 2! =/9! ?8A929! 0D/! 9D/! EF29;<29! 7B?/3;80;29! ?838! /! ,V! EF2! =2>20=2!

8?2089!FB8!3/;8!?/99A12@!?838!/!8@A17/!=8!?/G32i8!2!8!20;38=8!0/!27[/!=/9!?8A929!

=29201/@17=/9O!%D/! hU! 3/;89! 8@;2308;7189O!H2998!B802738:! /!,V!6/0;37GF7! ?838! FB!

=796F39/!h242Bs076/!9/G32!8!4@/G8@7i8CD/:!9/G32!/!)9;8=/:!9/G32!/!9/678@:!9/G32!8!

26/0/B78:! 9/G32! 8! 2=F68CD/:! 9/G32! 8! >/3B8CD/:! 9/G32! 8! 68332738! 2! 9/G32! /9!

?3/>299/329O!!



QX]!

 

%8!924F0=8!?83;2!=8!;292:!>/7!=2@7028=8!8!?3/=FCD/!=796F39718!=2!?/@A;7689!8!

?83;73!=8!80U@792!=89!(2179;89!%)!2!-)O!'9!;2BU;7689!_S`!=8!429;D/!296/@83:!_Q`!=89!

818@78C<29!2B!@8348!2968@8!2!_\`!=8!>/3B8CD/!2!=8!68332738!=/620;2!9D/!B/G7@7i8=89!

08!%)!2!08!-):!=2!B802738!8!32>/3C83!/9!=796F39/9!=/!,V!9/G32!/9!?3/>299/329O!'9!

32179;89!8G/3=8B!6/0;2p=/9!6/B?@2[/9!92B?32!=2!>/3B8!3U?7=8!2!2B!?/FEFA997B89!

?U47089O! '9! 9F429;<29! =89! 32179;89! 924F2B! /! ?8=3D/! =2! 32627;89! ?838! 9232B!

32?@768=89! 2B!=7>2320;29! @F48329O!LU37/9! 899F0;/9! 2! 9/@FC<29! 9D/! 83380l8=89! ?838!

6/B?/3!FB!EF8=3/!=796F3971/!EF2!0/!rBG7;/!=8!>/3B8CD/!2!=8!68332738!=/620;2!92!

8=2EF8B!8/!EF8=3/!B87/3!=2!6/01234506789O!!

!./0>/3B2! 6/B?3/18B! /9! 2[623;/9! =89! 80U@7929:! 89! 32179;89! %)! 2! -)!

?3/B/12B!FB8!B7962@r028!=2!7=2789!2!;2B89O!%29;8!?239?26;718:!>/7!=7>A67@!808@79UK@89!

?2@/!92F!6/0;2p=/!=7>F9/!2!?2@/!89?26;/!=2!9F?/9;8!02F;38@7=8=2O!M9!29?2678@79;89!

/F17=/9!?2@89!32179;89!9D/!92B?32!67;8=/9!2B!FB8!/F!=F89!32>23506789!2!@/4/!=2?/79!

38?7=8B20;2:! 92! ?8998! 8! /F;3/! 29?2678@79;8O! M! >/3B8;/! l/308@A9;76/! =89! 32179;89! k!

/3720;8=/!?/3!B8;237879!92B!?3/>F0=7=8=2!2B!EF2!89!;2BU;7689!?/=2B!923!6/0=Fi7=89!

=2!B8027389!=7123989O!)B!1U37/9!B/B20;/9:!20EF80;/!?29EF798=/38:!B2!920;7!6/B/!

92!29;712992!=7i20=/!6/7989!EF2!0D/!238B!8!70;20CD/!=89!32179;89O!H2?/79!=2!FB8!

80U@792! 8?3/>F0=8=8! 2! 8B?@8! =89! =7123989! 2=7C<29! 29;F=8=89! ?209/! EF2! 2998!

68386;23A9;768!k!?3/?/97;8@! 8! ;879! 7B?3299/9!?2=84J476/9O!'! 68386;23A9;768!=2!=7i23:!

92B!=7i23!k!;8@12i:!B879!?3/>F0=8!?2@8!>/3B8!6/B/!20;38!08!9FGl2;717=8=2!=89!?299/89!

2!89!>8i2B!123!2!?20983!2B!623;/9!>/3B8;/9!2!B/@=29!6/B/!92!799/!>/992!!"):/"5FFTO!

%29;2!920;7=/:!8!%)!2!-)!6FB?32B!6/B!2[7B78!6/B?2;50678!92F!?8?2@!08!26/0/B78!

=/!6/0h267B20;/!8/!F;7@7i83!89?26;/9!6/B/!6378;717=8=2:! 70120;717=8=2:! 70/18CD/!=2!

B802738! 3U?7=8! 2! 92B! 8?3/>F0=8B20;/O! )9929! 2@2B20;/9:! ;A?76/9! =/! B/B20;/!

?32920;2:!7067;8B!8!BU[7B8!=2!EF2!0704FkB!;2B!;2B?/!8!?23=23!/F!=2!EF2:!;2B?/!k!

=70h273/O!'997B:!/!683=U?7/!?326798!29;83!G2B!/34807i8=/!2!89! 32627;89!=212B!923!

=732;89!6/B!8!70=768CD/!=/9!70432=720;29!2!=/!B/=/!=2!?32?83/O!!!

! M!29;F=/!2!89! 70>/3B8C<29!9/G32!89! 32179;89!%)!2!-)!>7i238B!2B23473!FB8!

32=2!=2!>F0=8C<29!8;F80=/!0/!68B?/!=8!2=F68CD/!=7992B7080=/!9F89!6/062?C<29!

2! ?3/?/9;89O! I/3kB:! 2998! =7992B708CD/! 0D/! /6/332! 6/B! ;/;8@! 6/0123450678! m9!

?3/?/9;89! =/! ,V:! 8?2983! =/! 8B?@/! 0pB23/! =2! 92B2@h80C89! 2! 3299/0r06789! 089!

=7123989!;2BU;7689!70129;748=89O!)B!=2;23B708=/9!B/B20;/9!89!32179;89!=D/!1/i!8/9!

                                                   
SSX!%8;F38@!0/!920;7=/!=2!923!8@4/!?3J?37/:!/F!92l8:!=8!?3J?378!?299/8O!!



QXu!

 

834FB20;/9!=/9!/F;3/9!32?32920;80;29!=/!92;/3O!M6/332!EF2!29929!834FB20;/9!9D/!

>32EF20;2B20;2! 6/0>F0=7=/9! 2! =79;/367=/9! 0/! =29203/@83! =89! B8;k3789O! MF;38!

29;38;k478!G89;80;2!F;7@7i8=8!k!8!67;8CD/!=2!29;8=/9!2!67=8=29!G3897@27389!8@70h8=89!

6/B! 89! 7=2789! =89! >F0=8C<29! EF2! 0D/! 689F8@B20;2:! 9D/! 89!B29B89! 67;8=89! 0/9!

=/6FB20;/9!=/!,VO!!

! %29;2!6/0;2[;/:!k! 6/B?32209A12@!8!?2362?CD/:!=2!BF7;/9!?29EF798=/329:!=2!

EF2!h/F12!FB8!=7B70F7CD/!=8!70>@F50678!=/!,V!089!?/@A;7689!2=F6867/0879!G3897@27389O!

'!B70h8!?2362?CD/!k!EF2!8!70>@F50678!=/!G806/!0D/!29;U!;D/!>/3;2B20;2!32@867/08=8!

2!8;32@8=8!8/9!2B?3k9;7B/9!6/B!/9!)9;8=/9K08CD/:!6/B/!2B!=k68=89!80;237/329O!'!

8;F8CD/!=/!,V!92!?/;20678@7i/F!2B!32@8C<29! >@FA=89!2!/34r07689!?/3!B27/!=2!FB8!

8B?@8!48B8!=2!6/0;8;/9!2!32=29!?83627389:!20;32!/9!EF879!29;D/!4380=29!2B?329U37/9!

G3897@273/9! 8;381k9! =8! 9/672=8=2! 6717@! /34807i8=8! 2! =2! >F0=8C<29! >7@80;3J?7689O!

'=2B879:! 8! ?/@A;768! 6/B/! =796F39/! ?83;2! =8! 7=278! =2! EF2! =796F39/9! ?/99F2B!

97407>768=/9!2!=79;37GF2B!1/i29:!0/!920;7=/!=2!29;8G2@2623!/!EF2!k!?23B7;7=/!?20983O!

'997B:!/!,V!2!8!BA=78!7B?32998!?3/=Fi2B!08338;7189!9/G32!/9!?3/>299/329!2!9/G32!/!

EF2!k!?23B7;7=/!/F!0D/!?20983!2B!2=F68CD/O!!

! M!=29;8EF2!m!429;D/!296/@83!29;8G2@262!;80;/!8!>/3B8!=2!8;F8CD/!6/B/!FB!

0/1/!=73267/08B20;/!8!68332738!=/620;2:!0/!920;7=/!=2! 70620;7183!/9!?3/>299/329!8!

89620=232B! 6/B/! @A=2329! 70=717=F879! 8/! 701k9! =2! =29201/@1232B! 68?867=8=29!

?3/>7997/0879!=/620;29O!M!429;/3:!EF80=/!899FB2!9F8!0/18!>F0CD/:!?326798!29EF2623!

92F! >8i23! =/620;2! ?89980=/!8! 324F@83! /! ;38G8@h/!=/!?3/>299/3O!M!429;/3! 7=28@! k! /!

429;/3!h23J7!EF2!329/@12!;/=/9!/9!?3/G@2B89!=89!6/BF07=8=29!=2974F879O!'!429;D/!k!

8!329?/09U12@!?/3!=83!FB!3FB/!8/!;38G8@h/!296/@83!2!8997B!68=8!296/@8!?326798!;23!

FB8!429;D/!>/3;2!6/B/!>/3B8!0D/!8?2089!=2!/34807i83!2!@7=2383!/!;38G8@h/:!B89!=2!

328@7i83! 8! 818@78CD/! 2! 8! ?3299D/! 6/09;80;2! 9/G! /9! ?3/>299/329! 6/B! /! 8?/7/! =8!

6/BF07=8=2O!

! '9!818@78C<29!2B!@8348!2968@8!>/38B!709;7;FA=89!=20;3/!=8!B29B8!=70rB768!EF2!

20420=38!8!429;D/!2!89!32>/3B89!08!2=F68CD/O!)9;8G2@2623!FB8!6F@;F38!=8!818@78CD/!

>/7!/!/Gl2;71/!707678=/!6/B!8!6378CD/!=/!*79;2B8!%867/08@!=8!'18@78CD/!EF2:!08!k?/68!

>/7!FB8!2[7450678!2[;2308O!'/!@/04/!=89!p@;7B89!=k68=89:!h/F12!FB!8?3/>F0=8B20;/!

=89!?/@A;7689!=2!818@78CD/!6/B/!B802738!=2!324F@83!/!6F33A6F@/!8;381k9!=/!=796F39/!=8!

EF8@7=8=2!=/!979;2B8!2=F6867/08@O!)0;32;80;/:!8!818@78CD/!6/B/!?3/6F327!B/9;383!;2B!

92317=/! B879! 6/B/! B268079B/! =2! 6/0;3/@2! 2! =2! 380EF28B20;/! 20;32! 296/@89! 2!

709;7;F7C<29:!=/!EF2!?3/?378B20;2!6/B/!FB8!70=F;/38!=8!EF8@7=8=2O!VF7;89!?29EF7989!
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2!29;F=/9!;2B!=2B/09;38=/!hU!2[79;50678!=2!>38F=29:!GF3@89!2!>/3B89!=2!B8968383!/9!

329F@;8=/9!=2!?3/189!2!;29;29!2B!@8348!2968@8O!I8A929!B2067/08=/9!6/B/!2[2B?@/9!

=2! G/09! 329F@;8=/9! 6/B! 89! 818@78C<29! 2! ?/@A;7689! =2! Bk37;/! =26/3320;29! =29;29!

709;3FB20;/9!29;D/!438=F8@B20;2!326F80=/!029;89!?3/?/9;89:!6/B/!/6/332F!6/B!/9!

)#'O!'9!32179;89!808@798=89!32>/3C8B!8!0262997=8=2!=2!818@78CD/!2[;2308:!B29B/!

EF2! 2B! =2;23B708=89! 32?/3;84209! EF29;7/02B! 92F! F9/:! 20;32;80;/:! 2B! ;23B/9! =2!

0pB23/!2!834FB20;/9!89!32?/3;84209!?3JK818@78CD/!9D/!BF7;/!B87/329O!)B!8@4FB89!

B8;k3789:!02B!k!?/99A12@!?2362G23!EF2!hU!FB!8?/7/!;U67;/!89!818@78C<29!6/B/!>/7!/!

689/!=8!818@78CD/!?3/6299F8@O!'!818@78CD/!2B! @8348!2968@8!?/=2!923!6/B?838=8!8!

FB8!?202738:!08!EF8@!9/B20;2!/9!?(!,%-/(1$,,(/$,:!/9!EF2!924F2B!/!9637?;!2!/!?899/!

8!?899/!=8!32627;8!8180C8BO!!

! '!>/3B8CD/!=2!?3/>299/329!2!8!68332738!=/620;2:!=2!86/3=/!6/B!/9!=/6FB20;/9!

2!89!32179;89:!=212B!>8i23!9F3473!/!?3/>299/3!2[62@20;2!_,V`!2W/F!/!?3/>299/3!0/;8!SR!

_%)!2!-)`O!)992!?3/>299/3!k!8EF2@2!EF2!29;8G2@262!8!97!B29B/!6/B/!92F!B87/3!2!

B2@h/3!70129;7B20;/:!6/B!G892!0FB8!0/18!3867/08@7=8=2!?3U;768!2!F;7@7;8379;8O!%29;8!

3867/08@7=8=2:!2@242BK92!9FGl2;717=8=29!2!68386;23A9;7689!?3J?3789!2!>F0=8B20;879!8!

FB8!0/18!238:!8!238!=/!6/0h267B20;/O!'!>/3B8CD/!6/B?37B7=8!2B!FB!;2B?/!B20/3:!

6/B!6/0;2p=/9!GU976/9:!?/3!B27/!=89!+&.9!2!9/G!8!/=2!=8!70/18CD/!k!8!8@818068!?838!

?3/=FCD/! =2! 68?7;8@! hFB80/O! H20;3/! =29;8! 3867/08@7=8=2! F;7@7;8379;8:! 89! 67506789!

hFB8089!;5B!FB!?8?2@!=79?209U12@!8/!?3/>299/3!2[62@20;2O!!

! }276h023!_QRS\`!7=20;7>76/F!;359!?/97C<29!9/G32!8!>/3B8CD/!=/620;2!0/9!)#':!

89! EF879! ;8BGkB! 326/0h2C/! 32>@2[/9! 0/! 6/0;2[;/! G3897@273/! 0/! EF8=3/! =2!

6/01234506789! 4@/G879O! '! 29989! ;359! ?/97C<29:! /! 8F;/3! 0/B2/F! 6/B/N! =2>209/329:!

32>/3B8=/329!2!;3809>/3B8=/329O!M9!+$1$!,(/$,!43F?/!6/B?/9;/:!08!9F8!B87/378:!?/3!

?3/>299/329!=89!>86F@=8=29!=2!2=F68CD/!EF2!8632=7;8B!EF2!8!>/3B8CD/!187!G2B!2!

EF2! 89! 63A;7689! 9D/! B/;718=89! ?/3! FB! =292l/! =2! B23680;7@7i8CD/! =/! 92;/3O! M9!

+$1$!,(/$,! ?2=2B! FB! B87/3! 70129;7B20;/! 089! F0712397=8=29! 2! >86F@=8=29! EF2!

>/3B8B! ?3/>299/329O! M9! /$1(/&"+(/$,! 4238@B20;2! 9D/! 8EF2@29! EF2! 29;D/! >/38! =/!

979;2B8!=2!>/3B8CD/!2!6/B?3220=2B!EF2!89!>86F@=8=29!=2!2=F68CD/!0D/!=D/!6/0;8!

=8!;832>8!EF2!@h29!k!8;37GFA=8:!?/3!799/!/!979;2B8!?326798!923!8@;238=/O!'!98A=8!?838!/9!

/$1(/&"+(/$,! k! 8! =29324F@8CD/! =2! 86/3=/! 6/B! 89! @279! =/! B2368=/O! )992! 43F?/!

20;20=2!8! >/3B8CD/!=2!?3/>299/329!6/B/! ;32708B20;/!2!6/B/!6/B?/020;2!?838!/!

=29201/@17B20;/!=2!68?7;8@!hFB80/O!)!8!;2362738!?/97CD/!k!8!=/9!)/"!,1(/&"+(/$,!EF2!

9D/!8EF2@29!EF2!8632=7;8B!EF2!hU!0262997=8=2!=2!FB8!;3809>/3B8CD/!=/!979;2B8!=2!



QXX!

 

>/3B8CD/:!B89!EF2!8?/78B!8!6/0;70F7=8=2!=/!979;2B8O!)992!43F?/!k!BF7;89!12i29!

;8BGkB!20;20=7=/! 6/B/!?23;20620;2! 8/9!=2>209/329:! ?/3kB!9D/!G89;80;2! 63A;76/9!

;80;/!8!>/3B8CD/!EF2!29;U!920=/!/>23;8=8!EF80;/!8!>/3B8CD/!EF2!GF968!9/@FC<29!0/!

B2368=/! ?838! ?32?8383! ?3/>299/329O! M9! )/"!,1(/&"+(/$,! GF968B! B2@h/383! 8!

EF8@7=8=2! =8! >/3B8CD/! =2! BF7;89! B8027389N! 6/B?83;7@h83! 329?/098G7@7=8=29! 20;32!

296/@89!2!6/BF07=8=29:!8?3/[7B83!/9!29;F=80;29!2B!>/3B8CD/!=8!328@7=8=2!296/@83:!

20;32!/F;389O!!

! )9989!;359!?/97C<29!9/G32!8!>/3B8CD/!=2!?3/>299/329!2B!BF7;89!EF29;<29!92!

9/G32?<2B! 2! 92! 70;23K32@867/08BO! V29B/! EF2! 2998! 0D/! 92l8! 8! 2[8;8! 328@7=8=2!

G3897@2738:! 2@8! ;2B! BF7;89! 92B2@h80C89! 6/B/! /9! ?3/6299/9! =29201/@17=/9! 2!

=71F@48=/9!6/B/!98@18=/329!=8!63792!=/!92;/3!2=F6867/08@!0/9!?8A929!=29201/@17=/9!

EF2! 92312B! 6/B/! B/=2@/! 8/9! ?8A929! 9FG=29201/@17=/9O! )0;32;80;/:! 29989! ;359!

?/97C<29!9/G32!8!>/3B8CD/!6/B?3/18B!EF2!0D/!hU!F0807B7=8=2!2B!6/B/!89!;209<29!

2!=298>7/9!?/998B!923!329/@17=/9!02B!B29B/!0/9!?8A929!6/097=238=/9!2[2B?@/!=2!

?/@A;7689!2=F6867/0879O!'997B:!B7@84329!2! 7=2789!98@1867/079;89!=2!EF2!6/B!97B?@29!

8C<29! ?/=2K92! 329/@123! ?3/G@2B89! 6/B?@2[/9! =8! 2=F68CD/! ?326798B! 923! G2B!

808@798=89O!%8!B87/378!=89!12i29:!/!2963F;A07/!=/9!=8=/9!0D/!9F9;20;8!/9!B7@84329!

=71F@48=/9O!'@kB!=799/:!BF7;/!=70h273/!=212!923!70129;7=/!?838!BF=83!2!?s3!2B!8CD/!

0/189!?3/?/9;89!2B!>/3B8CD/!2!68332738O!)9989!BF=80C89!8G32B!;/=8!FB8!U328!?838!

2B?3220=7B20;/9!2B?329837879!8?32920;832B!92F9!329F@;8=/9!29?2;86F@8329!2B!;292!

EF2!0D/!92!6/0>73B8B!08!?3U;768O!!!!

! '9!8@;238C<29!?3/?/9;89!m!>/3B8CD/!2!m!68332738!=/620;2!089!?U47089!=8!%)!2!

=8!-)!6/012342B:!2B!4380=2!0pB23/:!6/B!89!?3/?/9;89!=/!,VO!I/3kB:!89!7=2789!

=7992B708=89!089!32179;89!20;38B!2B!;209D/!6/B!/9!/F;3/9!68B?/9!2!832089!EF2!

=79?F;8B! /! =796F39/O! dU! BF7;89! 20;7=8=29! =2! 6@8992:! 970=768;/9:! 709;7;F7C<29! =2!

?29EF7989!2!/34807i8C<29!EF2!=2>20=2B!FB8!>/3B8CD/!9F9;20;8=8!2B!9J@7=89!G8929!

;2J37689! lF0;8B20;2!6/B!>/3;29!6/B?/020;29!=2!?3U;7689O!#B!2[2B?@/!=2!?3/?/9;8!

EF2!=298>78!89!6/01234506789!=89!?/@A;7689!k!8!=2!3297=50678!?2=84J4768:!0D/!6/B/!

709;7;FA=8!?2@8!8;F8@!?/@A;768!=/!V).:!B89!6/B/!FB!?23A/=/!?/9;237/3!m!438=F8CD/O!

%29;8!3297=50678:!/!326kB!438=F8=/!92378!70;3/=Fi7=/!2!86/B?80h8=/!0/!92F!70A67/!

=2!;38G8@h/!2!=2!68332738O!'!3297=50678!92378!FB!?899/!70;23B2=7U37/!20;32!8!>/3B8CD/!

2! 8! ?3/>7997/08@7i8CD/O! '0;s07/! %J1/8! _QRSS`! ;2B! =2>20=7=/! EF2! 8! >/3B8CD/! =2!

?3/>299/329!=212!620;383K92!2B!]!EF29;<29N!_8`!899FB73!FB!>/3;2!6/B?/020;2!?3U;76/!

620;38=8!08!8?320=7i842B!;20=/!6/B/!32>2350678!/!;38G8@h/!296/@83:!_G`!?89983!?/3!



QXT!

 

=20;3/!=8!?3/>799D/:!G89280=/K92!0FB8!6F@;F38!?3/>7997/08@!2B!EF2!?3/>299/329!B879!

2[?23720;29! ;20h8B! FB! ?8?2@! 620;38@! 08! >/3B8CD/! =/9! B879! l/1209:! _6`! =2=7683!

8;20CD/!29?2678@!m9!=7B209<29!?299/879!=8!?3/>799D/!=/620;2:!_=`!18@/37i83!?3/6299/9!

6/@2;71/9!2!32>/3C83!8!7B?/3;r0678!=/9!?3/l2;/9!2=F68;71/9!=2!296/@8!2!_2`!923!B8368=8!

?/3! FB! ?3706A?7/! =2! 329?/098G7@7=8=2! 9/678@:! >81/32620=/! 8! 6/BF0768CD/! 2! 8!

?83;767?8CD/!0/!29?8C/!?pG@76/!=2!2=F68CD/O!!!

! M9! =298>7/9! ?838! /! 20>320;8B20;/! =89! 70>@F506789! 2! =89! 6/01234506789! 92!

6/@/68B!2B!68=8!83208!2!6/0;2[;/!0FB!?3/6299/!=2!3270;23?32;8CD/!2!=2!3270120CD/O!

H8@2!_QRRX`!0/9!@2BG38!EF2!89!6/092EF506789!=8!B/=2307=8=2!9D/!189;89!2!02992!

920;7=/:! 189;/9! ;8BGkB! 9D/! /9!B/17B20;/9! EF2! ?/=2B! /?2383! =79?F;89! 20;32! /9!

9Fl27;/9:!6/B/!?/3!2[2B?@/!/9!B/17B20;/9!3247/0879O!H20;3/!=29;2!B29B/!?3706A?7/:!

*80;/9! _QRRS`! ?3/?<2! EF2! 8! 4@/G8@7i8CD/! 2! 92F9! ?3/6299/9! ?/998B! 923! ;8BGkB!

20>320;8=/9! =780;2! =2! ?3/?/9;89! 2! ?3/l2;/9! EF2! ;20h8B! /F;3/9! ?3299F?/9;/9! 2!

70;2329929O!)9929!?3/l2;/9!0D/!?326798B!923!0262998378B20;2!4380=29!2!?838!;/=/9:!

8/!6/0;3U37/!=212B!92!6/09;7;F73!6/B/!2[?237506789!EF2!92!/?/0h8B!8/!EF8=3/!4238@!

=2!B863/!70>@F506789!?/=20=/!923!2[?80=7=89!?/9;237/3B20;2O!!

! (2;/B80=/!/!?2098B20;/!=2!,8FB80! _QRRS`:!=2!EF2!08!9/672=8=2!8;F8@!/!

G2B!6/BFB!2!/!2048l8B20;/!?/@A;76/!=27[8B!=2!29;83!2B!8@;8!2!92!1/@;8B!?838!/!�2F!

?37B273/�:!92!=29;868B!89!7=2789!EF2!?23?8998B!8!0/CD/!=2!29?8C/!?pG@76/!2!=/!B/=/!

6/B/!8!9/672=8=2!/?238:!0D/!B879!?/3!979;2B89!2:!2!97B!?/3!32=29O!%29;8!?239?26;718:!

8! 8@;2308;718! EF2! 92! 6/@/68! ?838! EF2! /9! 70=71A=F/9! F@;38?8992B! /! 8G79B/! 20;32! /!

67=8=D/!+$%J:/$!?838!92!;/30832B!/!67=8=D/!+$%1"4)(!9J!?/=2B!923!8@680C8=/9!?/3!

B27/!=8!?/@A;768O!M!=298>7/!?37067?8@!?8998!8!923!8!?83;767?8CD/!=89!?299/89!0FB8!238!

2B!EF2!/!70=71A=F/!29;U!6/@/68=/!6/B/!p0768!32>2350678O!!�!08!326/09;3FCD/!2!=2>298!

=2!FB!29?8C/!?pG@76/!EF2!29;U!8!?/;50678!2B8067?8;J378:!0/!68?7;8@79B/!>@FA=/O!!

! H2998!B802738:!=780;2!=/9!438129!?3/G@2B89!6717@7i867/0879:!924F0=/!/9!EF879!

0704FkB!29;U!6/B?@2;8B20;2!924F3/!2!EF80=/!/!B2=/!=2!;F=/!EF2!k!=7>2320;2!3/0=8!

/!?@802;8:!68G2!8/!?2098B20;/!63A;76/!;38i23!m!;/08!/9!2@2B20;/9!8@;2308;71/9!m!17=8!

6/BFB!2B!B27/!m!70=717=F8@7i8CD/!2[;32B8!=8!6/0=7CD/!hFB808O!M!29?8C/!?pG@76/!

7B?@768!FB8!@7G23=8=2!=/!70=71A=F/!706/B?@2;8:!20;32;80;/!8!9F8!32;738=8!709;8F38!FB8!

7B?/;50678!=8!@7G23=8=2O!!

! '! >/3B8CD/!=2!?3/>299/329!2!8!68332738!=/620;2!6/09;7;F2B! >/3;2!29?8C/!=2!

6/01234506789!089!?/@A;7689!2=F6867/0879!6/0;2B?/3r0289:!B89!;8BGkB!=2!=79?F;89!

2!=298>7/9O!M!B/B20;/!?32920;2:!6/B?3220=7=/!08!9/672=8=2!=/!6/0h267B20;/!6/B/!



QTR!

 

6/09;3FCD/!=2!68?7;8@!hFB80/!7B?<2B!9F8!9F9;20;8CD/!08!B23680;7@7i8CD/!=2!;F=/!2!

=2!;/=/9O!I/3kB:!8=1/4/:!92B!8!70;20CD/!=2!923!?329637;718!/F!=2!;23!329?/9;8!?838!

;879! 6/B?@2[7=8=29:! 2B! ?3/@! =8! 6/09;7;F7CD/! =2! B/17B20;/9! 8@;2308;71/9! 2! =2!

2[?237506789!6/0;38K6/0123420;29:!089!EF879!9Fl27;/9!F@;38?8992B!8!70=717=F8@7i8CD/!

2B!?3/@!=2!FB8!2=F68CD/!EF2!?3/B/18!=7327;/9!2!lF9;7C8!9/678@!2B!/?/97CD/!8!7=278!

=/!hFB80/!6/B/!68?7;8@O!%2992!920;7=/:!8!?37067?8@!>/3B8!EF2!206/0;327!=2!B2!/?/3!

8! 29929! B/17B20;/9! >/7! 8! ?3/=FCD/! =29;8! ;292O! )0;32;80;/:! B70h8! ;832>8! 0D/! 92!

2062338!029;89!?U47089:!B89!6/0;70F8!6/B/!6/B?3/B799/!>F;F3/O!

! H2992! 29;F=/:! BF7;89! /F;389! 70EF72;8C<29! 9F34738B! 6/B/! B802738! =2! =83!

6/0;70F7=8=2!m9!EF29;<29!;38G8@h8=89O!#B8!=2@89!k!6/B/!92!6/09;3/2B!08338;7189!08!

9/672=8=2!=/!6/0h267B20;/!9/G32!/9!89?26;/9!=8!17=8!6/0;2B?/3r028!EF2!?3/1/68B!

FB!=29632=7;/! m! ?/@A;768v!"F879! 8@;2308;7189! ?838! >/3B8CD/! =2! ?3/>299/329! 2! ?838!

68332738! =/620;2! 0FB8!?239?26;718! =7>2320;2! =89! 6/01234506789! 4@/G879v!./B/!89!

32=29!?/@A;7689!;5B!97=/!F;7@7i8=89!2!8B?@78=89v!!./B/!B/G7@7i83!89!?299/89!8!98A32B!

=8!9FGl2;717=8=2!70=717=F8@!?838!?20983!8@;2308;7189!6/@2;7189v!!

! *2! 799/!k!?/99A12@:!9J!/!B/17B20;/!=8!h79;J378!2!=89!?/@A;7689!?/=23U!=7i23O!

"F8@EF23! /F;38! 329?/9;8! 92378! ?/3! =2B879! 8F=867/98! 2! >/38! =/9! @7B7;29! =2! FB8!

?29EF798!868=5B768!329?/09U12@O!!
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&%:%&/".#)'*

'HM(%M:!+h2/=/3O!1EME>@EF*?*'D=EDFG*0<J?M<F*C@NHDC<F\*I2;3J?/@79N!)=7;/38!
L/i29:!STT]O!!

'HM(%M:!+h2/=/3^!dM(wd)&V)(^!V8[O!!(DEMsHDCE*J<*%FCME@?CDO?=H<O!STYZO!
H79?/0A12@!2BN!h;;?9NWW0F?292O>2OF>4OG3WF?WQRXW/W>7@�=78@2;768�296@8326O?=>O!'6299/!
2BN!Su!lF0O!QRSZO!!

'aM%*M:!'@B2370=/!o802@8O!VF=80C89!0/!)9;8=/K818@78=/3N!6/B?838;7179B/!
70;230867/08@!2!;2/378!=8!B/=2307i8CD/!321797;8=8O!&?>DFHE*9@EFDM?D@E*J?*%JaCEPQ<G!
(7/!=2!o80273/N!'%I)=^!.8B?7089N!'F;/329!'99/678=/9:!1O!SX!0O!]\!8G3OKlF0O!QRS\O*

'aM%*M:!'@B2370=/!o802@8O!'!2=F68CD/!9F?237/3!08!26/0/B78!=/!6/0h267B20;/:!8!
9FG8@;2307i8CD/!=89!67506789!9/67879!2!hFB8089!2!8!>/3B8CD/!=2!?3/>299/329O!
&?>DFHE*)>EMDEPQ<:!.8B?7089^!*/3/68G8N!*I:!1O!QR:!0O!Q:!?O!QuTKQTS:!lF@O!QRS]O!! 

'ww'(&:!'=G2@l8@7@O!#=H?@=ECD<=EMDlEPQ<*JEF*L<MNHDCEF*?JaCECD<=EDFN!
;3809>/3B8C<29!2!=298>7/9O!I2;3J?/@79W(oN!)=7;/38!L/i29:!QRSSO!!

'P+L'+)(:!)@B83O!M!>7B!=/!68?7;8@79B/!;8@!EF8@!/!6/0h262B/9O!(7/!=2!o80273/N!
.717@7i8CD/!,3897@2738:!QRSRO !

'V,(M*)++&:!%2Fi8!,80h838!2;O!8@O!./0;37GF7C<29!=/!I&,&H!?838!8!>/3B8CD/!70678@!
=2!?3/>299/329N!/@h83!=/9!29;F=80;29O!%JaCEPQ<*?O*1?@FL?CHD>E:!L7C/98:!1O!Y:!0OS:!
?O!S]SSKSZY:!l80OKlF0O!QRS\O!!

'%'HM%:!*7B/02!,8332;/^!-'(.&':!V8378!V80F2@8!'@129!-83678O!�)=F683!?838!
6329623�!/F!8F=7;83!?838!6329623v!-/123080=/!?838!/!=29201/@17B20;/O!%=FED<W*
E>EM\*L<M\*LhcM\*%JaCO:!(7/!=2!o80273/:!1O!Q\:!0O!XZ:!?O!\YSK\u]:!8G3OWlF0O!QRS]O!

'IIP):!V76h82@!gO!I/q23:!B280704!80=!7=20;7;eN!637;768@!9/67/@/4e!/>!2=F68;7/0!70!
;h2!#07;2=!*;8;29O!9@DHDFV*y<a@=EM*<K*'<CD<M<AY*<K*%JaCEHD<=O!?O!SQ]KSYYO!STTuO!!!!!

'IIP):!V76h82@!gO^!,'PP:!*;2?h20!oO^!-'%H&%:!PFA9!'3B80=/O!_M349O`O!&0;3/=FCD/N!
V8?28B20;/!=8!9/67/@/478!=8!2=F68CD/N!6/0;2[;/!9/678@:!?/=23!2!6/0h267B20;/O!&0N!
'<CD<M<ADE*JE*%JaCEPQ<W*E=mMDF?*D=H?@=ECD<=E@O!I/3;/!'@2432N!)=7;/38!I209/:!
QRS\O!!!!

'**M.&'{yM!%'.&M%'P!H)!Iz*K-('H#'{yM!)!I)*"#&*'!)V!)H#.'{yMO!
%=HDJEJ?F*?JaCECD<=EDF*F<MDCDHEO*FaFL?=FQ<*JE*><HEPQ<*JE*9"..*=<*."%*L<@*
KEMHE*JE*@?FL<FHE*EF*C<=H@DcaDPI?F*JEJEF*?O*EaJDB=CDEFO!R]!=2!=2i!QRSZO!
H79?/0A12@!2BN!h;;?NWWqqqO80?2=O/34OG3W02q9W20;7=8=29K2=F6867/0879K9/@767;8BK
9F9?2098/K=2K1/;868/K=8KG066K0/K602K?/3K>8@;8K=2K329?/9;8O!'6299/!2BN!RZ!8G3O!
QRSXO!!

'**M.&'{yM!%'.&M%'P!H)!Iz*K-('H#'{yM!)!I)*"#&*'!)V!)H#.'{yMO!
"<HE*JE*)"1%J*F<c@?*E*?=H@?AE*JE*H?@C?D@E*>?@FQ<*JE*9EF?*"ECD<=EM*.<OaO*
.a@@DCaME@*i9"..j*E<*.<=F?MV<*"ECD<=EM*J?*%JaCEPQ<!i."%jO!SRWRYWQRSZO!
H79?/0A12@!2BN!h;;?NWWqqqO80?2=O/34OG3W02q9W0/;8K=8K80?2=K9/G32K20;3248K=8K
;2362738K12398/K=8KG892K0867/08@K6/BFBK6F3376F@83KG066K8/O!'6299/!2BN!RT!



QTQ!

 

8G3OQRSXO!!

'**#%{yM:!'=8!c17@8^!MP&L)&(':!H8@7@8!'0=38=2O*&0;2097>768CD/!=/!;38G8@h/!2!
98p=2!=/9!?3/>299/329O*%JaCEPQ<*?*'<CD?JEJ?:!.8B?7089:!1O!\R:!0O!SRZ:!?O!\YTK
\ZQ:!B87/W84/O!QRRTO!

'#-#*+M:!V8378!d2@208!M@712738!-/0C8@129O!'9!32>/3B89!2=F6867/0879!2!/!�6h/EF2!
=2!429;D/�N!8!?326837i8CD/!=/!;38G8@h/!=/620;2\*I!N!()#%&yM!'%#'P!H'!
'**M.&'{yM!%'.&M%'P!H)!Iz*K-('H#'{yM!)!I)*"#&*'!)V!)H#.'{yM:!
0O!QX:!-(#IM!H)!+(','PdM!T:!.8[8BGFN!V7089!-23879:!QRR]O!$4.58'
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