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*33-1*36>!W%(#1%*($4%*0!#&$.#%3#!4%!341241*(#!'43$*0!1#'24%'$5$0$(6!.$'304'-1#=!NM2&K44,1%()%*&A29)2B!hS7K;>!
SNKBSRd=!

X$!H$-0$C!U=C!M4'(4&#('J6C!D=!NL?P=!U1#!1#.!41!50-#!34/2*%$#'!/41#!0$J#06!(4!)4!)1##%e!_40$($3'!*%.!341241*(#!

http://www.bnet.fordham.edu/Finance_Research_Center/Paperseminar/David%20Robinson.pdf
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'43$*0!1#'24%'$5$0$(6=![,1$%6/&,5 &U)%6%4)6/&=4,%,;)4+!???7?;>!?RhB?hL=!
X$/'4%C!F=C!M*1*J*'C!Q=C!D$C!kC!NL?K=!U3($&#!4<%#1'+$2=!D4%.4%!T-'$%#''!93+440!"41J$%)!_*2#1!D4%.4%!

T-'$%#''!93+440=!
XY*%J4&C!9=C!D*!_41(*C!:=C!D42#GB.#B9$0*%#'C!\=C!9+0#$,#1C!U=!NLLN=!E+#!1#)-0*($4%!4, !#%(16=!\16$(2$/R&[,1$%6/&,5 &

=4,%,;)4+!??SC!?BKS=!
XY*%J4&C!9=C!D*!_41(*C!:=C!D42#GB.#B9$0*%#'C!\=C!9+0#$,#1C!U=!NLLh=!E+#!0*<!*%.!#34%4/$3'!4, !'#0,B.#*0$%)=![,1$%6/&

,5 &U)%6%4)6/&=4,%,;)4+!hhC!PKLBPiR=!
X4$.)#C!8=C!M*1406$C!U=C!9(-0GC!:=!NLLS=!"+6!.4!34-%(1$#'!/*((#1!'4!/-3+!,41!341241*(#!)4&#1%*%3#e![,1$%6/&,5 &

U)%6%4)6/&=4,%,;)4+!hiC!?BKd=!
X4%*0.'4%C!E=C!_1#'(4%C!D=!F=C!?ddR=!E+#!'(*J#+40.#1!(+#416!4, !(+#!341241*($4%>!34%3#2('C!#&$.#%3#C!*%.!

$/20$3*($4%'=!K4602;R&,5 &I6%6*2;2%(&A29)2B!NLC!iRBd?=!
X4<#00C!H=C!V*1(C!9=C! #̂-%)C!T=C!NLLL=!X4!341241*(#!)045*0!#%&$14%/#%(*0!'(*%.*1.'!31#*(#!41!.#'(146!/*1J#(!

&*0-#e!I6%6*2;2%(&'4)2%42!PiC!?LRdB?LSP=!
F./*%'C!U=C!NL??=!X4#'!(+#!'(43J!/*1J#(!,-006!&*0-#!$%(*%)$50#'e!F/2046##!'*($',*3($4%!*%.!#Z-$(6!21$3#'=![,1$%6/&

,5 &U)%6%4)6/&=4,%,;)4+!?L?C!iN?BiPL=!
F./*%'C!U=C!NL??=!E+#!0$%J!5#(<##%!Y45!'*($',*3($4%!*%.!,$1/!&*0-#C!<$(+!$/20$3*($4%'!,41!341241*(#!'43$*0!

1#'24%'$5$0$(6=!K4602;R&,5 &I6%6*2;2%(&<2$+:24()92+!NiC!?B?d=!
F./*%'C!U=C!D$C!D=C!a+*%)C!8=!NL?P=!F/2046##!'*($',*3($4%C!0*541!/*1J#(!,0#I$5$0$(6C!*%.!'(43J!1#(-1%'!*14-%.!(+#!

<410.=!]TF:!"41J$%)!_*2#1!]4=!NLKLL=!
F*'(#106C!"=C!D#&$%#C!:=C!NLLK=!E142$3'C!)#1/'C!*%.!3142'>!+4<!#%.4</#%('!$%,0-#%3#!#34%4/$3!.#&#042/#%(=!

[,1$%6/&,5 &I,%2(6$R&=4,%,;)4+!RLC!KBKd=!
\*GG*1$C!9=!O=C!V-55*1.C!:=!H=C!_#(#1'#%C!T=!8=!?dhh=!\$%*%3$%)!34%'(1*$%('!*%.!341241*(#!$%&#'(/#%(=!!$,,L)%*+&

<6:2$+&,%&=4,%,;)4&K4()9)(R&?C!?P?BNLi=!
\1##/*%C!:=!F=C!?dhP=!'($6(2*)4&I6%6*2;2%(J&K&'(6L2M,/02$&K::$,64M=!_$(/*%C!T4'(4%C!OU=!
\1$#./*%C!O=C!?dSL=!E+#!'43$*0!1#'24%'$5$0$(6!4, !5-'$%#''!$'!(4!$%31#*'#!$('!214,$('C!Y2B&],$L&N);2+&I6*6Z)%2C!?NNB

?Ni=! !
\4)#0C!M=C!O413JC!:=C! #̂-%)C!T=C!NLLh=!T$)!5-'$%#''!'(*5$0$(6!*%.!#34%4/$3!)14<(+>!$'!<+*( !)44.!,41!)#%#1*0!

/4(41'!)44.!,41!U/#1$3*e![,1$%6/&,5 &U)%6%4)6/&=4,%,;)4+!hdC!hKB?Lh=!
H#%%*$40$C!]=C!9+0#$,#1C!U=C!j$'+%6C!:=C!NL?P=!\$%*%3#!*%.!(+#!21#'#1&*($4%!4, !<#*0(+=!\16$(2$/R&[,1$%6/&,5 &=4,%,;)4+C!

,41(+34/$%)=!
H0*#'#1C!F=!D=C!D*!_41(*C!:=C!D42#GB.#B9$0*%#'C!\=!9+0#$,#1C!U=C!NLLP=!X4!$%'($(-($4%'!3*-'#!)14<(+e![,1$%6/&,5 &

=4,%,;)4&T$,B(M!dC!NS?BKLK=!
H-#%'(#1C!]=C!T*-#1C!:=C!X#1<*00C![=!M4#.$YJC!M=!NL??=!E+#!#34%4/$3!&*0-#!4, !341241*(#!#34B#,,$3$#%36=!=1$,:26%&

U)%6%4)6/&I6%6*2;2%(!?SC!iSdBSLP=!
H-$'4C!D=C!9*2$#%G*C!_=C!a$%)*0#'C!D=C!NLLi=!X4#'!3-0(-1#!*,,#3(!#34%4/$3!4-(34/#'e![4-1%*0!4, !F34%4/$3!

_#1'2#3($&#'!NLC!NKBPh=!
V#%.#1'4%C!:=C!:*/*%%*C!M=!NL?K=!O*%*)#1'!*%.!/*1J#(!3*2$(*0$'/=!V*1&*1.!T-'$%#''!93+440!"41J$%)!_*2#1!

]4!?KBLSR=!
V4,'(#.#C!H=C!V4,'(#.#C!H=![=!NLLR=!31/(1$2+&6%0&>$*6%)Z6(),%+J&',5(B6$2&,5 &(M2&I)%0&7N%.!#.$($4%;=!O3H1*<BV$00C!]#<!

^41J=!
V4%)C!V=!H=C!M-5$JC![=!X=C!93+#$%J/*%C![=!U=C!NL?N=!\$%*%3$*0!34%'(1*$%('!*%.!341241*(#!)44.%#''=!]TF:!

"41J$%)!_*2#1!]4=!?hPSi!=!
W4*%%4-C!W=C!9#1*,#$/C!H=C!NL?N=!"+*(!.1$&#'!341241*(#!'43$*0!2#1,41/*%3#e!E+#!140#!4, !%*($4%B0#&#0!$%'($(-($4%'C!

[,1$%6/&,5 &S%(2$%6(),%6/&!1+)%2++&'(10)2+!PKC!hKPBhiP=!
[#%'#%C!O=!8=C!NLL?=!j*0-#!/*I$/$G*($4%C!'(*J#+40.#1!(+#416!*%.!(+#!341241*(#!45Y#3($&#!,-%3($4%=![,1$%6/&,5 &

http://file:///D:/Dropbox/Foundations%20of%20CSR/Working


 

50 
 

K::/)20&3,$:,$6(2&U)%6%42C!hBN?=!
M$%)C!:=!H=C!D#&$%#C!:=!?ddK=!\$%*%3#!*%.!)14<(+>!93+-/2#(#1!/$)+(!5#!1$)+(=!\16$(2$/R&[,1$%6/&,5 &=4,%,;)4+!?LhC!

S?SBSKS=!
M$(G/-#00#1C!O=C!9+$/'+*3JC![=!NL?N=!F34%4/$3!2#1'2#3($&#'!4%!341241*(#!'43$*0!1#'24%'$5$0$(6=![,1$%6/&,5 &=4,%,;)4&

P)(2$6(1$2!RL7?;C!R?BhP=!
M4%*1C!9=C!84+#%C!O=!U=C!NLL?=!X4#'!(+#!/*1J#(!&*0-#!#%&$14%/#%(*0!2#1,41/*%3#e!A29)2B&,5 &=4,%,;)4+&6%0&

'(6()+()4+&hKC!Nh?BNhd=!
M1-#)#1C!_=C!NL?K=!841241*(#!)44.%#''!*%.!'+*1#+40.#1!<#*0(+=!H#%#&*!\$%*%3#!:#'#*13+!W%'($(-(#!"41J$%)!

_*2#1=!
D*!_41(*C!:=C!D42#GB.#B9$0*%#'C!\=C!9+0#$,#1C!U=C!j$'+%6C!:=!"=C!?ddS=!D#)*0!.#(#1/$%*%('!4, !#I(#1%*0!,$%*%3#=!

[,1$%6/&,5 &U)%6%42!RNC!??K?B??RL=!
D*!_41(*C!:=C!D42#GB.#B9$0*%#'C!\=C!9+0#$,#1C!U=C!j$'+%6C!:=!"=!?ddh=!D*<!*%.!,$%*%3#=![,1$%6/&,5 &<,/)()46/&=4,%,;R&

?Li7i;C!??KPB??RR=!
D*!_41(*C!:=C!D42#GB.#B9$0*%#'C!\=C!9+0#$,#1C!U=C!j$'+%6C!:=!"=C!?ddd=!E+#!Z-*0$(6!4, !)4&#1%/#%(=![,1$%6/&,5 &P6B-&

=4,%,;)4+-&6%0&>$*6%)Z6(),%!?RC!NNNBNSd=!
D*!_41(*C!:=C!D42#GB.#B9$0*%#'C!\=C!9+0#$,#1C!U=C!NLLh=!E+#!#34%4/$3!34%'#Z-#%3#!4, !0#)*0!41$)$%'=![,1$%6/&,5 &

=4,%,;)4&P)(2$6(1$2&PiC!NhRBKKN=!
D#&$%#C!:=C!?ddS=!\$%*%3$*0!.#&#042/#%(!*%.!#34%4/$3!)14<(+>!&$#<'!*%.!*)#%.*=![,1$%6/&,5 &=4,%,;)4&P)(2$6(1$2&

KRC!ihhBSNi=!
D-4C!k=C!T+*((*3+*16*C!8=T=C!NLLi=!841241*(#!'43$*0!1#'24%'$5$0$(6C!3-'(4/#1!'*($',*3($4%C!*%.!/*1J#(!&*0-#=![,1$%6/&

,5 &I6$L2()%*!SLC!?B?h=!
O*1(6%4&*C!O=C!:#%%#544)C!D=C!NL??=!F&$.#%3#!4%!(+#!$%(#1%*($4%*0!#&40-($4%!*%.!34%&#1)#%3#!4, !341241*(#!

)4&#1%*%3#!1#)-0*($4%'=![,1$%6/&,5 &3,$:,$6(2&U)%6%42!?SC!?RK?B?RRS=!
O*'-0$'C!:=C!:#G*C!9=!NL?P=!U)#%36!21450#/'!4, !341241*(#!2+$0*%(+1426=!A29)2B&,5 &U)%6%4)6/&'(10)2+C!,41(+34/$%)=!
O*((#%C!X=C!O44%C![=!NLLh=! # *!34%3#2(-*0!,1*/#<41J!,41!*!34/2*1*($&#!-%.#1'(*%.$%)!

4, !341241*(#!'43$*0!1#'24%'$5$0$(6=!K4602;R&,5 &I6%6*2;2%(&A29)2B&KKC!PLPBPNP=!
O44%C![=C!j4)#0C!X=C!NLLh=!841241*(#!'43$*0!1#'24%'$5$0$(6C!)4&#1%/#%(C!*%.!3$&$0!'43$#(6=!W%>!81*%#C!U=C!

O3"$00$*/'C!U=C!O*((#%C!X=C!O44%C![=C!9$#)#0C!X=C!7F.'=;C!>X5,$0&@6%07,,L&,5 &3,$:,$6(2&',4)6/&A2+:,%+)7)/)(RC!
QI,41.!A%$&#1'$(6!_1#''=!

O413JC!:=C!"40,#%G4%C!X=C! #̂-%)C!T=C!NLLR=!841241*(#!)4&#1%*%3#C!#34%4/$3!#%(1#%3+/#%(C!*%.!)14<(+=![,1$%6/&
,5 &=4,%,;)4&P)(2$6(1$2&PK7K;C!iRRBSNL=!

]41(+C!X=!8=C!?dh?=!'($14(1$2&6%0&3M6%*2&)%&=4,%,;)4&@)+(,$R=!]41(4%C!]#<!^41J=!
]41(+C!X=!8=C!"#$%)*'(C!T=!:=C!?dhd=!84%'($(-($4%'!*%.!34//$(/#%(>!(+#!#&40-($4%!4, !$%'($(-($4%'!)4&#1%$%)!

2-50$3!3+4$3#!$%!'#&#%(##%(+B3#%(-16!F%)0*%.=![,1$%6/&,5 &=4,%,;)4&@)+(,$R!PPC!hLKBhKN=!
Q10$(GJ6C!O=C!93+/$.(C!\=!D=!:6%#'C!9=!D=C!NLLK=!841241*(#!'43$*0!*%.!,$%*%3$*0!2#1,41/*%3#>!*!/#(*B*%*06'$'=!

>$*6%)Z6(),%&'(10)2+!NPC!PLKBPP?=!
_*)*%4C!O=C!j402$%C!_=!\=!NLLR=!E+#!240$($3*0!#34%4/6!4, !341241*(#!)4&#1%*%3#=!K;2$)46%&=4,%,;)4&A29)2B&dRC!

?LLRB?LKL=!
_*0*GG4C!H=C!93+#1#1C!U=!H=!NLLh=!841241*(#!'43$*0!1#'24%'$5$0$(6C!.#/431*36C!*%.!(+#!240$($3$G*($4%!4, !(+#!

341241*($4%=!K4602;R&,5 &I6%6*2;2%(&A29)2B!KKC!SSKBSSR=!
_#14(($C!F=!8=C!&4%!E+*..#%C!F=BD=C!NLLi=!E+#!240$($3*0!#34%4/6!4, !341241*(#!34%(140!*%.!0*541!1#%('=![,1$%6/&,5 &

<,/)()46/&=4,%,;R!??PC!?PRB?SP=!
_#14(($C!F=!8=C!93+<$#%5*3+#1C!U=C!NLLd=!E+#!240$($3*0!41$)$%!4, !2#%'$4%!,-%.$%)=![,1$%6/&,5 &U)%6%4)6/&S%(2$;20)6(),%!

?hC!KhPBPLP=!
_41(#1C!O=!F=C!?dd?=! )1##%!'(1*(#)6=!'4)2%()5)4&K;2$)46%&NiPC!?ih=!
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_41(#1C!O=!F=C!&*%!.#1!D$%.#1C!8=C!?ddR=!E4<*1.!*!%#<!34%3#2($4%!4, !(+#!#%&$14%/#%(B34/2#($($&#%#''!
1#0*($4%'+$2=![,1$%6/&,5 &=4,%,;)4&<2$+:24()92!dC!dSB??h=!

:*Y*%C!:=!H=C!a$%)*0#'C!D=C!?ddh=!\$%*%3$*0!.#&#042/#%(!*%.!)14<(+=!U/#1$3*%!F34%4/$3!:#&$#<!hhC!RRdBRhi=!
:*Y*%C!:=C!H=C!a$%)*0#'C!D=C!NLLK=!E+#!)1#*(!1#&#1'*0'>!(+#!240$($3'!4, !,$%*%3$*0!.#&#042/#%(!$%!(+#!(<#%($#(+!

3#%(-16=![,1$%6/&,5 &U)%6%4)6/&=4,%,;)4+!idC!RBRL=!
:#%%#544)C!D=C!(#1!V41'(C![=C!a+*%)C!8=!NLLh=!E+#!21$3#!4, !#(+$3'!*%.!'(*J#+40.#1!)4&#1%*%3#>!(+#!2#1,41/*%3#!

4, !'43$*006!1#'24%'$50#!/-(-*0!,-%.'=![,1$%6/&,5 &3,$:,$6(2&U)%6%42!?PC!KLNBKNN=!
:#%%#544)C!D=C!(#1!V41'(C![=C!a+*%)C!8=C!NL??=!W'!#(+$3*0!/4%#6!,$%*%3$*006!'/*1(e!]4%,$%*%3$*0!*((1$5-(#'!*%.!

/4%#6!,04<'!4, !'43$*006!1#'24%'$50#!$%&#'(/#%(!,-%.'=![,1$%6/&,5 &U)%6%4)6/&S%(2$;20)6(),%!NLC!RiNBRhh=!
:4.1$JC!X=C!?ddd=!X#/431*3$#'!2*6!+$)+#1!<*)#'=!\16$(2$/R&[,1$%6/&,5 &=4,%,;)4+!??PC!SLSBSKh=!
:4.1$JC!X=C!9-51*/*%$*%C!U=C!E1#55$C!\=C!NLLP=!W%'($(-($4%'!1-0#>!(+#!21#/*36!4, !$%'($(-($4%'!4&#1!)#4)1*2+6!*%.!

$%(#)1*($4%!$%!#34%4/$3!.#&#042/#%(=![,1$%6/&,5 &=4,%,;)4&T$,B(M!dC!?K?B?iR=!
:4#C!O=![=C!NLLK=!<,/)()46/&82(2$;)%6%(+&,5 &3,$:,$6(2&T,92$%6%42=!QI,41.!A%$&#1'$(6!_1#''C!QI,41.=!
:4#C!O=![=C!NLLi=!D#)*0!41$)$%'C!240$($3'C!*%.!/4.#1%!'(43J!/*1J#('=!@6$96$0&P6B&A29)2B!?NLC!PiNBRNS=!
9#$,#1(C!T=C!O411$'C!9=!U=C!T*1(J-'C!T=!:=C!NLLP=!V*&$%)C!)$&$%)C!*%.!)#(($%)>!'0*3J!1#'4-13#'C!341241*(#!2+$0*%(+1426C!

*%.!,$1/!,$%*%3$*0!2#1,41/*%3#C&!1+)%2++&6%0&',4)2(R&PKC!?KRB?i?=!
9#1&*#'C!V=C!E*/*64C!U=!NL?K=!E+#!$/2*3(!4, !341241*(#!'43$*0!1#'24%'$5$0$(6!4%!,$1/!&*0-#>!(+#!140#!4, !3-'(4/#1!

*<*1#%#''=!I6%6*2;2%(&'4)2%42C!,41(+34/$%)=!
9+$00#1C!:=![=!NL?N=!\$%*%3#!*%.!(+#!H44.!943$#(6=!_1$%3#(4%!A%$&#1'$(6!_1#''C!]#<![#1'#6=!
92*/*%%C!V=C!NL?L=! *%($.$1#3(41!1$)+('!$ 1#&$'$(#.=!:#&$#<!4, !\$%*%3$*0!9(-.$#'!NKC!PiSBPhi=!
9(-0GC!:=!O=C!"$00$*/'4%C!:=!NLLK=!8-0(-1#C!42#%%#''C!*%.!,$%*%3#=![,1$%6/&,5 &U)%6%4)6/&=4,%,;)4+!SLC!K?KBKPd=!
E*5#00$%$C!H=C!NL?L=!8-0(-1#!*%.!$%'($(-($4%'>!#34%4/$3!.#&#042/#%(!$%!(+#!1#)$4%'!4, !F-142#=![,1$%6/&,5 &=1$,:26%&

=4,%,;)4&K++,4)6(),%!hC!iSSBS?i=!
E$140#C![=C!NLL?=!841241*(#!)4&#1%*%3#=!=4,%,;2($)46!idC!?BKR=!
A%$(#.!]*($4%'!H045*0!84/2*3(C!NL?K=!H045*0!841241*(#!9-'(*$%*5$0$(6!:#241(=!
"$00$*/'4%C!Q=!F=C!?dh?=!E+#!/4.#1%!341241*($4%>!41$)$%'C!#&40-($4%C!*((1$5-(#'=![,1$%6/&,5 &=4,%,;)4&P)(2$6(1$2!?dC!

?RKSB?Rih=!
"$00$*/'4%C!Q=!F=C!?dhR=!NM2&=4,%,;)4&S%+()(1(),%+&,5 &36:)(6/)+;=!E+#!\1##!_1#''C!]#<! 4̂1J=!



 

52 
 

?#75&()E(I+%#+;075&(K#5.&(=11&11H&+%(PIK=Q(J#%#(J&14'0$%0-+ 
WjU!\*3(41! WjU!9-5'341#! <#$)+(! M#6!O#(1$3'!
9(1*(#)$3!
)4&#1%*%3#!

9H?;!9(1*(#)6! ! tNg! Q&#1*00!)4&#1%*%3#@!1*($%)!34/24'#.!4, !(4(*0!'341#'!4, !%4%BM#6!W''-#'! !
9HN;!9(1*(#)$3!8*2*5$0$(6!
l!U.*2(*5$0$(6! !

tNg! O*%*)#/#%(!4, !89:!$''-#'C!2*1(%#1'+$2!$%!/-0($B'(*J#+40.#1!$%$($*($&#'! !

9HK;!E1*.$($4%*0!
H4&#1%*%3#!84%3#1%'! !
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'(*%.!,41!'(*($'($3*0!'$)%$,$3*%3#!*(!(+#!?LgC!RgC!*%.!?gC!1#'2#3($&#06=!9(*%.*1.!#1141'!*1#!30-'(#1#.!*(!(+#!34-%(16!0#&#0!
*%.!1#241(#.!$%!2*1#%(+#'#'=!
! 7?;!

:F!HD9!
7N;!

:F!HD9!
7K;!

:F!HD9!
7P;!

:F!HD9!
7R;!

:F!HD9!
7i;!

:F!HD9!
7S;!

_440#.!
QD9!

7h;!
_440#.!
QD9!

7d;!
_440#.!
QD9!

8O&_&3'A&$6()%*+&
SOK&

$6()%*&

=4,O6/12&

$6()%*&

',4)6/&

$6()%*&
SOK&$6()%*&

=4,O6/12&

$6()%*&

',4)6/&

$6()%*&

SOK&

$6()%*&

=4,O6/12&

$6()%*&

',4)6/&

$6()%*&

\1#%3+!41$)$%! L=Kdd! ?=LSivv! L=Phi! N=?KPvvv! N=Nd?vvv! N=LhPvvv! L=SNPvv! ?=i?Pvvv! ?=PiNvvv!
! 7L=KNL;! 7L=PSP;! 7L=KN?;! 7L=RSh;! 7L=RPP;! 7L=i?L;! 7L=NSh;! 7L=RRR;! 7L=Kii;!
H#1/*%!41$)$%! L=SSPvvv! ?=NLRvv! ! L=RLiv! P=?RPvvv! K=hRPvvv! K=hdRvvv! ?=SdSvv! ?=PKRvv! N=hSRvvv!
! 7L=NPd;! 7L=PRh;! 7L=NSi;! 7L=RRN;! 7L=iii;! 7L=RdR;! 7L=iKK;! 7L=iiP;! 7L=RNP;!
93*%.$%*&$*%!41$)$%! L=hSPvvv! ?=S?Pvvv! L=d?Rvvv! K=PRKvvv! N=SKRvvv! K=NPPvvv! ?=ihNvvv! ?=hSKvv! N=dRhvvv!
! 7L=?RL;! 7L=KRR;! 7L=?PN;! 7L=RLN;! 7L=iKh;! 7L=P?N;! 7L=PRL;! 7L=h?i;! 7L=Kh?;!
8$($G#%16!21#,#1#%3#! L=LLiL! BL=LLLh! L=LLRL! L=LRKSvvv! L=LR?dvv! ! L=LR?dvvv! L=LLRKL! L=LLhiP! L=LKi?v!
! 7L=L?KK;! 7L=LNNi;! 7L=L?Kh;! 7L=L?N?;! 7L=LNLL;! 7L=L?Lh;! 7L=LNPi;! 7L=LNKd;! 7L=L?Sh;!
:#)-0*(416!Z-*0$(6! BL=Pid! L=?NR! BL=PKP! L=?PP! ?=?hiv! L=P?P! L=dKNvv! ?=NPLv! L=?Lh!
! 7L=PPR;! 7L=PdP;! 7L=PN?;! 7L=PPd;! ! ! ! 7L=iLh;! 7L=iid;! 7L=PLd;! 7L=iPh;! 7L=Pi?;!
X#/431*($3!2*1($3$2*($4%! ! ! ! BL=?iSvvv! BL=?L?vvv! BL=?KKvvv! L=LKdKv! BL=LiNP! BL=?KSvvv!
! ! ! ! 7L=LNdi;! 7L=LNRP;! 7L=LKKd;! 7L=L?dd;! 7L=LPNS;! 7L=LNNS;!
FI#3-($&#!34%'(1*$%('! ! ! ! BL=KSh! L=?Rh! BL=RiL! B?=RNLv! L=?SN! BL=PKP!
! ! ! ! 7L=RRN;! 7L=P?N;! 7L=RLN;! 7L=SP?;! 7L=Phi;! 7L=NRP;!
D%7HX_!2#1!3*2$(*;! L=?hK! L=?NL! L=KLh! B?=LdKvvv! BL=?S! BL=hPNv! B?=?PPvvv! L=NSK! BL=PSd!
! 7L=NNS;! 7L=NdR;! 7L=NLh;! 7L=K??;! 7L=NSh;! 7L=P?i;! 7L=?dh;! 7L=NKK;! 7L=NhL;!
H045*0$G*($4%!$%.#I! L=LRRPvvv! BL=L?KL! L=LKi?vvv! L=?dhvvv! L=LRNK! L=?Kivvv! L=?NNvvv! BL=LNSP! L=??ivvv!
! 7L=L?KN;! 7L=L?Kd;! 7L=L?LP;! 7L=LKR?;! 7L=LKK?;! 7L=LKRK;! 7L=LNPN;! 7L=LKLh;! 7L=LNSS;!
Q<%#1'+$2!.$'2#1'$4%! L=LKdi! L=L?LR! L=LKii! BL=L?id! BL=?RL! L=L?hN! BL=NLPv! BL=KLSvvv! BL=LRLR!
! 7L=LNPP;! 7L=LN?S;! 7L=LNKi;! 7L=?K?;! 7L=?NS;! 7L=??h;! 7L=?LN;! 7L=LhSN;! 7L=??h;!
9-2#1&$'416!54*1.! L=RKdvv! ! L=NNS! L=SLLvvv! L=K?i! BL=K?R! L=?LN! L=?RL! L=RiLv! L=PRKv!
! 7L=NLR;! 7L=NSh;! 7L=?Sh;! 7L=NLK;! 7L=NP?;! 7L=KLS;! 7L=PiP;! 7L=K?R;! 7L=NRi;!
AQ! !'(*(#! ! ! ! BL=RLS! L=NNL! BL=SP?v! BN=ihdvvv! L=?NP! L=?dK!
! ! ! ! 7L=RNP;! 7L=SKh;! 7L=PLi;! 7L=iN?;! 7L=PPP;! 7L=KPN;!
AQ! !,*/$0$#'! ! ! ! BL=RiS! L=PiS! BL=NPi! BK=?LKvvv! L=RPS! L=RiKv!
! ! ! ! 7L=KPd;! 7L=KiN;! 7L=KLS;! 7L=SNd;! 7L=Pih;! 7L=KNR;!
AQ! !,4-%.*($4%! ! ! ! N=?i?vvv! N=Ni?vvv! N=LKhvvv! K=dLSvvv! N=PSRvv! K=?PLvvv!
! ! ! ! 7L=PPh;! 7L=PKh;! 7L=PKS;! 7L=KPS;! 7?=L??;! 7L=hRi;!
AQ! !,$%*%3$*0! ! ! ! ! BL=iRi! ?=?SKvvv! BL=Ri?! B?=SNLvvv! BL=Kii! L=hN?vv!
! ! ! ! 7L=PLi;! 7L=?d?;! 7L=KRK;! 7L=RNh;! 7L=KPR;! 7L=KRR;!
AQ! !2#%'$4%! ! ! ! ! B?=KLiv! BL=LNhi! BL=hd?! BN=PP?vvv! L=KLS! L=LSKS!
! ! ! ! 7L=SNh;! 7L=hP?;! 7L=SiK;! 7L=SSL;! 7L=RSS;! 7L=R??;!
AQ! !j8l_F! ! ! ! B?=Sdhvvv! B?=NLiv! B?=iNhvv! BR=NShvvv! B?=hLPvv! B?=hdLvv!
! ! ! ! 7L=Ri?;! 7L=iKR;! 7L=idi;! 7?=KLS;! 7L=hNR;! 7L=Shi;!
\$%*%3$*0!34%(140'! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'!
E$/#!\F! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'!
W%.-'(16!\F! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'! #̂'!
]! ?dLRh! KiKRL! NKhdP! NN?i! Ki?d! NSNi! ?SNR! PRPd! KPSi!

( (
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?#75&(YE(6#+/-HMD22&4%1(*'/&'&/(T'-70%(U-/&51(
E+#!.#2#%.#%(!&*1$*50#'!*1#!(+#!41.$%*0!71*%)$%)!,14/!L!(4!i;!89:!1*($%)'!,14/!O98WC!$%30-.$%)!(+#!4&#1*00!$%(*%)$50#!&*0-#!*''#''/#%(!7WjU;!1*($%)C!(+#!:$'JO#(1$3'!F34j*0-#!
1*($%)! 7#%&$14%/#%(*0! 1*($%);C! *%.! (+#!:$'JO#(1$3'!943$*0! 1*($%)=!O4.#0'! 7?;B7d;! *1#! #'($/*(#.!-'$%)! 1*%.4/B#,,#3(!41.#1#.!2145$(!/4.#0'=! vC!vvC!vvv! '(*%.! ,41!'(*($'($3*0!
'$)%$,$3*%3#!*(!(+#!?LgC!RgC!*%.!?gC!1#'2#3($&#06=!9(*%.*1.!#1141'!*1#!1#241(#.!$%!2*1#%(+#'#'=!

! 7?;! 7N;! 7K;! 7P;! 7R;! 7i;! 7S;! 7h;! 7d;!
8O_&3'A&$6()%*+& SOK& =4,&O6/12& ',4)6/& SOK& =4,&O6/12& ',4)6/& SOK& =4,&O6/12& ',4)6/&

\1#%3+!41$)$%! ?=PLKvvv! BL=LPhv! L=?h?vvv! L=SNdvvv! ?=hh?vvv! L=PPhvvv! ?=SRLvvv! L=KSPvvv! L=KRNvvv!
! 7L=LKL;! 7L=LNS;! 7L=LNP;! 7L=LRK;! 7L=LKN;! 7L=LKi;! 7L=?RS;! 7L=LRd;! 7L=Li?;!
H#1/*%!41$)$%! N=KSSvvv! L=dNdvvv! L=LPL! ?=SRivvv! ?=iPSvvv! L=LRLN! N=KLPvvv! ?=KKRvvv! L=PNhvvv!
! 7L=LKK;! 7L=LNS;! 7L=LNi;! 7L=LKd;! 7L=LNd;! 7L=LKN;! 7L=LhN;! 7L=LRL;! 7L=LSL;!
93*%.$%*&$*%!41$)$%! N=RRSvvv! ?=NLPvvv! N=?Nhvvv! K=LhNvvv! ?=LhPvvv! L=SL?vvv! K=Sidvvv! ?=iRhvvv! L=SSKvvv!
! 7L=LPP;! 7L=LK?;! 7L=LR?;! 7L=Lid;! 7L=LKP;! 7L=LKR;! 7L=NNN;! 7L=LKi;! 7L=LPP;!
8411-2($4%!34%(140! ! ! ! BL=?Lhvv! ! ! ! ! !
! ! ! ! 7L=LPd;! ! ! ! ! !
FI#3-($&#!34%'(1*$%('! ! ! ! ! BL=LRdvvv! BL=NNPvvv! B?=LPRvvv! L=?hhvv! BL=LNN!
! ! ! ! ! 7L=LNL;! 7L=L?d;! 7L=LSK;! 7L=LSP;! 7L=LhP;!
8$($G#%16!21#,#1#%3#! ! ! ! ! ! ! L=LL?vvv! BL=LLSvvv! L=LNPvvv!
! ! ! ! ! ! ! 7L=LLN;! 7L=LLK;! 7L=LLK;!
:#)-0*(416!Z-*0$(6! ! ! ! L=KS?vvv! L=Pdhvvv! BL=KSLvvv! L=?ddvv! L=KPRvvv! BL=RRPvvv!
! ! ! ! 7L=LdK;! 7L=LKS;! 7L=Li?;! 7L=LhK;! 7L=LRR;! 7L=LSi;!
D%7HX_!2#1!3*2$(*;! ! ! ! L=iLPvvv! L=SRNvvv! L=dPPvvv! N=?ihvvv! BL=?hSvvv! L=i?Lvvv!
! ! ! ! 7L=LPi;! 7L=LNS;! 7L=LPS;! 7L=LdK;! 7L=LKi;! 7L=LRL;!
T4*1.!($#1!'(1-3(-1#! ! ! ! BL=?PNvvv! BL=Ldhvvv! L=LKPvvv! BL=PhPvvv! L=LNSvvv! L=LLR!
! ! ! ! 7L=LNd;! 7L=LLP;! 7L=LLP;! 7L=Ldi;! 7L=LLP;! 7L=LLR;!
Q<%#1'+$2!.$'2#1'$4%! ! ! ! BL=LLN! L=i?Rvvv! ?=Kddvvv! L=L?hKvv! BL=KhKvvv! ?=iiivvv!
! ! ! ! 7L=LLR;! 7L=LKL;! 7L=LKS;! 7L=LLd;! 7L=LK;! 7L=LRR;!
:QU! ! ! ! B?=NL?vvv! BL=ihNvvv! BL=SP?vvv! B?=Ndhvvv! B?=LPivvv! BL=KPdv!
! ! ! ! 7L=?dL;! 7L=???;! 7L=?dL;! 7L=NLP;! 7L=?Ph;! 7L=?hR;!
W%(#1#'(!34&#1*)#! ! ! ! BL=LLLP! L=LLKdv! L=LL?R! BL=LLLK! L=LLdSvvv! L=LLPK!
! ! ! ! 7L=LLLP;! 7L=LLN?;! 7L=LLNP;! 7L=LLLP;! 7L=LLKL;! 7L=LLK?;!
\$%*%3$*0!34%'(1*$%('! ! ! ! L=LLRiv! L=LLLhvvv! BL=LLLL! L=LLRR! L=LL?Nvvv! BL=LLLSvv!
! ! ! ! 7L=LLK?;! 7L=LLLK;! 7L=LLLK;! 7L=LLKP;! 7L=LLLK;! 7L=LLLK;!
\$%*%3$*0!'0*3J! ! ! ! BL=L?dvv! BL=LKhvvv! BL=LNPvv! BL=LKLvvv! BL=LRNvvv! BL=LNLvvv!
! ! ! ! 7L=LLh;! 7L=LLi;! 7L=L?L;! 7L=LLh;! 7L=LLS;! 7L=LLh;!
]! PSSSR! dLPdi! i???d! NihRR! R?N??! KKRdi! NKK??! KiSSR! NP?RN!
D4)!0$J#0$+44.! BRiLRK=did! B??dNSK=R?! BhLPLK=h?N! BKLRNP=RP! BiRPhL=dLS! BPNKih=RSP! BNiNSL=PSS! BPiNKL=dLP! BNdRSK=SRd!
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?#75&(ZE(?&1%0+;(D22&4%1(-2 (:&;#5(*'0;0+1(-+(*%"&'(!36(J#%#(P6#+/-HMD22&4%1(S:3Q(

E+#!.#2#%.#%(!&*1$*50#'!*1#!(+#!.$,,#1#%(!F9H!:*($%)'!,14/!O98W!W/2*3(!O4%$(41C!j$)#4!F9H!:*($%)'C!*%.!(+#!U''#(P!.*(*5*'#C!1#'2#3($&#06=!E+#!$%.#2#%.#%(!&*1$*50#'!
*1#!(+#!'*/#!*'!$%!E*50#!R!#I3#2(!(+*(!3$($G#%16!21#,#1#%3#!$'!%4(!$%30-.#.=!E+#!.#/431*($3!2*1($3$2*($4%!$%.#I!-'#.!$%!*00!340-/%'!$'!,14/!(+#!j*%+*%#%!$%.#I=!vC!vvC!vvv!
'(*%.!,41!'(*($'($3*0!'$)%$,$3*%3#!*(!(+#!?LgC!RgC!*%.!?gC!1#'2#3($&#06=!9(*%.*1.!#1141'!*1#!30-'(#1#.!*(!(+#!34-%(16!0#&#0!*%.!1#241(#.!$%!2*1#%(+#'#'=!

! O98W!W/2*3(!O4%$(41! j$)#4!F9H! U''#(!P!F9H!
8O&_&3'A&$6()%*+& >92$6//&'4,$2& 3,$:,$6(2&T,92$%6%42& @1;6%&A2+,1$42+&

A6()%*&

3,%+1;2$&V&'1::/)2$&

A6()%*&

=%9)$,%;2%(6/&A6()%*& ',4)6/&A6()%*& >92$6//&3'A&A6()%*&

! 7?;! 7K;! 7P;! 7R;! 7i;! 7S;! 7h;!
P6B+& ! ! ! ! ! ! ! ! ! ! ! ! ! !
\1#%3+!41$)$%! ?=i?iv! 7L=SdN;! B?i=R?vvv! 7N=KKK;! ??=iNhv! 7i=RL?;! S=KiLvv! 7K=NhN;! ?S=hSv! 7?L=??;! ?S=NSv! 7?L=Ni;! ?L=NL! 7d=R?N;!
H#1/*%!41$)$%! ?=hi?vvv! 7L=Khi;! BN?=RSvvv! 7N=NSL;! S=Shivvv! 7N=PRP;! L=NSK! 7N=NSi;! ?R=RSvvv! 7P=dNL;! ?=N?h! 7R=dN?;! B??=LLvv! 7R=LRK;!
93*%.$%*&$*%!41$)$%! ?=R?Svvv! 7L=R?S;! B?S=LRvvv! 7P=KSN;! h=dNdvvv! 7K=?Ni;! i=hdNvvv! 7N=PLi;! K?=hRvvv! 7d=SKR;! Ni=Kdvvv! 7?L=LS;! NR=PPvvv! 7h=iPL;!

<,/)()46/&)%+()(1(),%+& ! ! ! ! ! ! ! ! ! ! ! ! ! !
X#/431*($3!2*1($3$2*($4%! L=LNd! 7L=LKK;! L=Ldi! 7L=?id;! BL=LLS! 7L=??R;! BL=Nddvv! 7L=?KN;! L=NSS! 7L=iPh;! BL=LhP! 7L=iPi;! BL=NPR! 7L=RRh;!
FI#3-($&#!34%'(1*$%('! BL=NRi! 7L=?dP;! ?=?Si! 7N=KNK;! B?=NP?! 7P=LKR;! N=S?d! 7N=iN?;! BK=NiK! 7R=Ld?;! B?=RhL! 7P=hSP;! L=LLK! 7P=KSS;!
:#)-0*(416!Z-*0$(6! N=SLivv! 7?=?Sd;! P=iLh! 7R=RLP;! S=RRd! 7i=dS?;! ?L=Nd?vvv! 7N=dPh;! NK=i?vvv! 7S=RPL;! N?=Nivv! 7h=i?R;! NR=Sd! 7S=dRR;!
8411-2($4%!34%(140! ! ! ! ! ! ! ! ! B?d=Pdvvv! 7N=SiN;! BNK=NPvvv! 7K=NhS;! BNR=iLvvv! 7K=??S;!

=4,%,;)4&0292/,:;2%(& ! ! ! ! ! ! ! ! ! ! ! ! ! !
D%7HX_!2#1!3*2$(*;! BN=iPKvvv! 7L=hNd;! BN=PSR! 7P=iN?;! B?i=PNvvv! 7N=SNS;! B?N=Liivvv! 7N=h?h;! d=hiLv! 7R=NLS;! d=RKSv! 7R=RKR;! ?P=Lhvv! 7R=Rdh;!
H045*0$G*($4%!$%.#I! BL=LhL! 7L=LPh;! L=hRLvvv! 7L=?dL;! L=PdSvvv! 7L=N?L;! BL=LKN! 7L=??N;! BL=RKi! 7L=iPK;! L=Li?! 7L=iiP;! BL=LSN! 7L=RSK;!

>B%2$+M):&6%0&*,92$%6%42& ! ! ! ! ! ! ! ! ! ! ! ! ! !
Q<%#1'+$2!.$'2#1'$4%! BL=LiK! 7L=LPL;! L=PiKvvv! 7L=??P;! L=LdS! 7L=?Ph;! L=LNR! 7L=?Nd;! L=K?L! 7L=NdL;! L=?Sd! 7L=KRP;! L=iNNv! 7L=KKL;!
9-2#1&$'416!54*1.! BL=K?S! 7L=SSS;! P=KdKv! 7N=RKL;! L=dRK! 7N=RLi;! K=LPK! 7?=dPR;! h=ShS! 7R=RPN;! ?i=RSvv! 7i=RPd;! ?h=Ndvvv! 7i=Nd?;!

3,%($,/+& ! ! ! ! ! ! ! ! ! ! ! ! ! !
:QU! BK=PhKv! 7?=h?h;! L=?Rivv! 7L=LSS;! BL=?KPvv! 7L=Lii;! BL=LiS! 7L=LRd;! K=hdP! 7K=SKN;! K=hPR! 7i=NiR;! NS=K?vvv! 7i=?SK;!
W%(#1#'(!34&#1*)#! L=L?Pvvv! 7L=LLK;! BL=LPNvvv! 7L=LLS;! BL=L?K! 7L=LNL;! BL=L?P! 7L=L?h;! BL=LKivvv! 7L=LLd;! BL=LNivv! 7L=L??;! BL=L??! 7L=L?K;!
\$%*%3$*0!34%'(1*$%('! BL=L?L! 7L=LNL;! L=LL?! 7L=LLK;! BL=L?Pvvv! 7L=LL?;! BL=L?Nvvv! 7L=LL?;! BL=LLPvvv! 7L=LL?;! L=LL?! 7L=LL?;! BL=LLSvvv! 7L=LL?;!
\$%*%3$*0!'0*3J! BL=?hL! 7L=?SP;! L=SPi! 7L=dLK;! B?=iP?vvv! 7L=iNL;! BL=hRS! 7L=dSd;! BL=P?L! 7L=iKi;! BL=PP?! 7L=iRh;! BL=dhR! 7L=i?K;!

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
84%'(*%(! Ki=SRvvv! 7h=L?N;! Bd=RPP! 7RR=LS;! ?Ri=Rvvvv! 7Ki=iS;! ?PN=?hvvv! 7KL=?L;! Bh=d??! 7Ph=LR;! BP?=id! 7RN=N?;! Bhd=?dv! 7R?=NS;!

]4=!4, !45'#1&*($4%'! SR?! ! PNhK! ! PNhK! ! PNhK! ! ?KRhK! ! ?KRhK! ! ?KRhK! !
:B!'Z-*1#!*.Y=! ?N=Sg! ! PP=?g! ! NS=Rg! ! R=?g! ! i=Kg! ! P=?g! ! K=dg! !

!
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?#75&([E(I+G&1%-'(T'-%&4%0-+<(!.5%.'&1<(#+/(!-'$-'#%&(3-40#5(6&1$-+107050%8(
P6#+/-HMD22&4%1(S:3Q(

E+#! .#2#%.#%(! &*1$*50#'! *1#! (+#! 41.$%*0! 71*%)$%)! ,14/! L! (4! i;! 4&#1*00! WjU! 1*($%)C! :$'JO#(1$3'! F34j*0-#! 1*($%)!
7#%&$14%/#%(*0!1*($%);C!*%.!:$'JO#(1$3'!'43$*0!1*($%)C!1#'2#3($&#06=!E+#!$%.#2#%.#%(!&*1$*50#'!*1#!0#)*0!41$)$%'!74/$(($%)!
(+#!F%)0$'+!0#)*0!41$)$%!*'!(+#!5*'#!3*'#;C!*%($B.$1#3(41!1$)+('!$%.#I!7UX:W;C!(+#!j*%+*%#%!.#/431*($3!2*1($3$2*($4%!$%.#IC!
240$($3*0!#I#3-($&#!34%'(1*$%('C!1#)-0*(416!Z-*0$(6C!4<%#1'+$2!.$'2#1'$4%C!($#1!'(1-3(-1#!41!*!'-2#1&$'416!54*1.!.-//6C!(+#!
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)&/*(#/-?3&! ,-)@/<! /='%!+/! ,-)@/! $%+$!*)(@($&!&,,()$/! $(!%&3*!*)($&'$! $%&!&#C-)(#@&#$<!*)(@($&!/('-+3!

&_=+3-$><! -@*)(C&! '(@@=#-$>! )&3+$-(#/%-*/<! '+#! +#.! (,$&#! .(! +.%&)&! $(! C+3=&J@+A-@-B-#0! '()*()+$&!

0(C&)#+#'&!*)+'$-'&/D!"#.&&.<!1&33J0(C&)#&.!,-)@/!+)&!@()&!3-\&3>!$(!?&!/('-+33>!)&/*(#/-?3&D!"#!/%()$<!FGH!

'+#!?&!'(#/-/$&#$!1-$%!/%+)&%(3.&)!1&+3$%!@+A-@-B+$-(#!+/!1&33!+/!+'%-&C-#0!?)(+.&)!/('-&$+3!0(+3/D!G(@&!

*)(*(#&#$/! (,! $%&! C+3=&J&#%+#'-#0! C-&1! ,=)$%&)! +)0=&! $%+$! ,-)@! C+3=&! @+A-@-B+$-(#! '+#! -#'()*()+$&!

/$+\&%(3.&)!C+3=&<!+#.!#($!@&)&3>!/%+)&%(3.&)!C+3=&!6&D0D<!V.@+#/<!9N77X!^&#0<!`+#0<!+#.!T(1<!9N7:;D!

E%&!(**(/-$&!C-&1!(#!FGH!?&0-#/!1-$%!5-3$(#!R)-&.@+# !678aN;!1&33J\#(1#!'3+-@!$%+$! $%&!(#3>!/('-+3!

)&/*(#/-?-3-$>!(,!'()*()+$-(#/!-/!$(!@+\&!@(#&> D!VA$&#.-#0!$%-/!C-&1<!/&C&)+3!)&/&+)'%&)/!+)0=&!$%+$!FGH!

-/!(,$&#!/-@*3>!+!@+#-,&/$+$-(#!(,!@+#+0&)-+3!+0&#'>!*)(?3&@/!-#/-.&!$%&!,-)@!62&#+?(=!+#.!E-)(3&<!9N7NX!

F%&#0<!S(#0<!+#.!G%=&<!9N7:X!5+/=3-/!+#.!H&B+<!9N7O;! D!E%+$!-/!

$(!/+><!/('-+33>!)&/*(#/-?3&!,-)@/!$&#.!$(!/=,,&)!,)(@!+0&#'>!*)(?3&@/!1%-'%!&#+?3&!@+#+0&)/!$(!&#0+0&!

-#!FGH!$%+$!?&#&,-$/!$%&@/&3C&/!+$!$%&!&A*&#/&!(,!/%+)&%(3.&)/!6`)=&0&)<!9N7:;D!R=)$%&)@()&<!@+#+0&)/!

&#0+0&.!-#!$-@&J'(#/=@-#0!FGH!+'$-C-$-&/!@+>!3(/&!,('=/!(#!$%&-)!'()&!@+#+0&)-+3!)&/*(#/-?-3-$-&/!6[&#/&#<!

9NN7;D! bC&)+33<! +''().-#0! $(! $%&! +0&#'>! C-&1<! FGH! -/! 0&#&)+33>! #($! -#! $%&! -#$&)&/$/! (,! /%+)&%(3.&)/D!

R)-&.@+#!&C&#!/=00&/$&.!$%+$!$(!$%-#\!$%+$!?=/-#&//!/%(=3.!.(!+#>$%-#0!($%&)!$%+#!@+\-#0!+!*)(,-$!-/!$(!

78aN;D!b,!'(=)/&<!)&+3-$>!@-0%$!3-&!/(@&1%&)&!?&$1&&#!$%&!C+3=&J



 

69 

 

&#%+#'-#0!+#.! +0&#'>!C-&1/!(,!FGHD! G(@&!FGH! )&3+$&.! '()*()+$&!*(3-'-&/!@+>!?&! /%+)&%(3.&)! C+3=&J

&#%+#'-#0!1%&)&+/!($%&)/!@+>!?&!.)-C&#!?>!+0&#'>!*)(?3&@/D!

E%&!&@*-)-'+3!3-$&)+$=)&!$&/$-#0!$%&/&!$1(!C-&1/!-/!@-A&.!+#.!$%=/!%+/!3&,$!$%&!-//=&/!)+-/&.!-#!$%&!2&)3&J

^(..!.&?+$&!3+)0&3>!=#)&/(3C&.D!R()!-#/$+#'&<!+!#=@?&)!(,!*+*&)/!.('=@&#$!$%+$!,-)@!*+)$-'-*+$-(#!-#!

'&)$+-#! /('-+3! -//=&/ /='%! +/! +#.! '%+)-$>!

0-C-#0 -/!#&0+$-C&3>! +//('-+$&.!1-$%! /%+)&%(3.&)!1&+3$%!@+A-@-B+$-(#! 6&D0D<!S-33@+#! +#.!`&-@<! 9NN7X!

2)(1#<! S&33+#.<! +#.! G@-$%<! 9NNcX! Y+C+))(<! 78UUX! 2)+@@&)! +#.! 5-33-#0$(#<! 9NNUX! ^-! M-=3-! +#.!

`(/$(C&$/\><! 9N7:;D! "#! +! )&'&#$! /$=.>! ?+/&.! (#! $%&!`T^! .+$+/&$<! F%&#0! &$! +3D! 69N7:;! ,-#.! &@*-)-'+3!

&C-.&#'&!/=**()$-#0!$%&!+)0=@&#$!$%+$!@+#+0&)/!(,!3+)0&!LG!,-)@/!&#Z(>!*)-C+$&!?&#&,-$/!,)(@!-#C&/$-#0!

-#!FGHD!b#!$%&!($%&)!%+#.<!($%&)!*+*&)/!.('=@&#$! !3+)0&3>!=/-#0!$%&!/+@&!`T^!.+$+/&$! !$%+$!+!%-0%&)!

FGH!/'()&!-/!(#!+C&)+0&!+//('-+$&.!1-$%!3(1&)!-.-(/>#')+$-'!)-/\!+#.!+!3(1&)!*)(?+?-3-$>!(,!,-#+#'-+3!.-/$)&//!

6T&&!+#.!R+,,<!9NN8X!M(//<!9NN8;<!+!3(1&)!'(/$!(,!'+*-$+3!6M(//!+#.!H(?&)$/<!9N77X!V3!M%(=3<!M=&.%+@-<!

`1(\<! +#.!5-/%)+<! 9N77X!^%+3-1+3<!T-<!E/+#0<! +#.!d+#0<! 9N77X!Q3?=_=&)_=&<!^=)#&C<! +#.!`(/\-#&#<!

9N7:;<!@()&!*(/-$-C&!/&33J /! 6"(+##(=!+#.!G&)+,&-@<!9N7N+X!2=/%&&<!9NNNX!

2=/%&&!4!Y(&<!9NN7X!V''3&/<!`)B=/<! +#.!G&)+,&-@<!9N77;<!+#.!%-0%&)!+?#()@+3! )&$=)#/!+#.! 3(#0J$&)@!

*(/$J+'_=-/-$-(#!)&$=)#/!6^&#0!&$!+3D<!9N7:;D!!

E%&!FGH!&@*-)-'+3!3-$&)+$=)&!$(!.+$&!%+/!$1(!@+Z()!3-@-$+$-(#/D!R-)/$<!@='%!(,!$%&!3-$&)+$=)&!-/!3+)0&3>!

,('=/&.!(#3>!(#!$%&!%9!:+;<!&,,&'$/!(,!FGHD!E%+$!-/<!$%&!*)-#'-*+3!)&/&+)'%!,('=/!-/!@&+/=)-#0!/%+)&%(3.&)!

)&+'$-(#/ !+?#()@+3!/$('\!)&$=)#/!6&D0D<!^-@/(#<!`+)+\+/<!+#.!T-<!9N7:;<!$%&!'(/$!

(,!'+*-$+3!6&D0D<!V3!M%(=3!&$!+3D<!9N77;<!+#.!(1#&)/%-*!'%+#0&/!6&D0D<!F%&#0!&$!+3D<!9N7:;<!()!(#!$%&!,-#+#'-+3!

'(#/&_=&#'&/!(,!FGH!/*&#.-#0!6&D0D<!T&&!+#.!R+,,<!9NN8;D!S(1&C&)<!?($%!$%&!C+3=&J&#%+#'-#0!+#.!+0&#'>!

C-&1/!+)&!'(#'&)#&.!$(!+!/-0#-,-'+#$!&A$&#$!1-$%!@+#+0&)-+3!-#'&#$-C&/<!1%-'%!+)&!%9!0=<%!-#!#+$=)&D!5()&!

/*&'-,-'+33><!-#!$%&!+0&#'>!C-&1<!$%&!@+#+0&)-+3!-#'&#$-C&!$(!&#0+0&!-#!FGH!-/!+!)&,3&'$-(#!(,!$%&!0&#&)+33>!

*(()!-#'&#$-C&/!(,!@+#+0&)/!+$!/('-+33>!)&/*(#/-?3&!,-)@/<!-D&D!$%&/&!,-)@/!/=,,&)!,)(@!+0&#'>!*)(?3&@/D!

E%&/&!+0&#'>!*)(?3&@/!$%&#!@+#-,&/$!$%&@/&3C&/!-#!$%&!,()@!(,!FGH!+'$-C-$-&/D!F(#C&)/&3><!+''().-#0!$(!

$%&! C+3=&J&#%+#'-#0! C-&1<! 1&33J)=#! ,-)@/<! @&+#-#0! ,-)@/! 1%&)&! @+#+0&@&#$! -/! 0&#&)+33>! *)(*&)3>!

-#'&#$-C-B&.<!1-33!$&#.!$(!%+C&!@+#+0&)/!&#0+0-#0!-#!+**)(*)-+$&!FGH!'(#.='$D!"#!$%-/!1+><!$%&!.&?+$&!

(C&)! FGH! '(##&'$/! =*! 1-$%! $%&! 0&#&)+3! '()*()+$&! ,-#+#'&! 3-$&)+$=)&! (#! +0&#'>! *)(?3&@/! +#.! %9! 0=<%!

@+#+0&)-+3!-#'&#$-C&/<!+!,+'$!$%+$!1&!1-33!&A*3(-$!-#!(=)!&@*-)-'+3!+#+3>/&/D!G&'(#.<!$%&!(?Z&'$-C&!,=#'$-(#!

?&-#0! @+A-@-B&.! -/! (,$&#! -@*3-'-$3>! +//=@&.! -#! $%&! 3-$&)+$=)&! $(! ?&! &A'3=/-C&3>! /%+)&%(3.&)! 1&+3$%!

@+A-@-B+$-(#<!1-$%(=$!+#>!-#.&*&#.&#$!-@*()$+#'&!?&-#0!*3+'&.!(#!$%-).!*+)$>!&,,&'$/D!"#!$%-/!)&0+).<!-$!

-/!1()$%!#($-#0!$%+$!-#!@+#>!'(=#$)-&/!,-)@/!+)&!)&_=-)&.!?>!3+1!()!/('-+3!#()@/!$(!?&!#($!(#3>!'(#'&)#&.!

1-$%! /%+)&%(3.&)/D!M-C&#! .-,,&)-#0! (*-#-(#/! '(#'&)#-#0! $%&! +**)(*)-+$&! (?Z&'$-C&! ,=#'$-(#!1-$%-#! $%&!



 

70 

 

3-$&)+$=)&<!+#! -@*()$+#$!)&/&+)'%!_=&/$-(#! -/!1%&$%&)!1&33J0(C&)#&.!,-)@/!+)&!@()&! 3-\&3>!$(!?&!/('-+33>!

)&/*(#/-?3&D!!

"#!$%-/!*+*&)<!1&!$+\&!+!'(@*)&%&#/-C&!3((\!+$!$%&!FGH!+0&#'>!+#.!C+3=&J&#%+#'-#0!C-&1/!+)(=#.!

$%&!03(?&D!2>!@&+#/!(,!+!)-'%!+#.!*+)$3>!*)(*)-&$+)>!FGH!.+$+/&$!1-$%!03(?+3!'(C&)+0&!+')(//!+!3+)0&!#=@?&)!

(,!'(=#$)-&/!+#.!'(C&)-#0!$%(=/+#./!(,!$%&!3+)0&/$!03(?+3!'(@*+#-&/<!1&!$&/$!$%&/&!$1(!C-&1/!?>!&A+@-#-#0!

1%&$%&)! $)+.-$-(#+3!'()*()+$&! ,-#+#'&!*)(A-&/! ,()! ,-)@!+0&#'>!*)(?3&@/<! /='%!+/! '+*-$+3! /*&#.-#0!'+/%!

,3(1/<! @+#+0&)-+3! '(@*&#/+$-(#! +))+#0&@&#$/<! (1#&)/%-*! /$)='$=)&/<! +#.! '(=#$)>J3&C&3! -#C&/$()!

*)($&'$-(#! 3+1/<! FGH! +'$-C-$-&/D! I%-3&! ($%&)! /$=.-&/! =/-#0! 1-$%-#J'(=#$)>! _=+/-J

&A*&)-@&#$!+**)(+'%!6&D0D<!S(#0<!`=?-\<!+#.!G'%&-#\@+#<!9N79X!F%&#0!&$!+3D<!9N7:;!,('=/!(#!$%&!>0&?'=0@!

%AA%(<!(,!C+)-+$-(#!-#!+0&#'>!*)(?3&@/<!(=)!.+$+!+#.!&@*-)-'+3!/&$$-#0!+33(1!=/!$(!&A+@-#&!-$/!01%&0?%!%AA%(<D!

2+/&.!(#! $%-/!'(@*)&%&#/-C&!+#+3>/-/!1&!,+-3! $(! ,-#.!&C-.&#'&! $%+$!FGH!'(#.='$! -/!+! ,=#'$-(#!(,! ,-)@!

+0&#'>!*)(?3&@/D!H+$%&)<!'(#/-/$&#$!1-$%!$%&!C+3=&J&#%+#'-#0!C-&1<!1&33J0(C&)#&.!,-)@/!+)&!@()&!3-\&3>!

$(! ?&! /('-+33>! )&/*(#/-?3&D! FGH! -/! +//('-+$&.! 1-$%! -#')&+/&.! @+#+0&)-+3! *+>J,()J*&),()@+#'&! +#.!

@+A-@-B+$-(#!(,!,-)@!C+3=&<!1%-'%!/=00&/$/!$%+$!FGH!-#!0&#&)+3!-/!#($!-#'(#/-/$&#$!1-$%!/%+)&%(3.&)!1&+3$%!

@+A-@-B+$-(#D!

E%&!*+*&)!*)('&&./!+/!,(33(1/P!G&'$-(#!""!-.&#$-,-&/!/&C&)+3!*)(A-&/!.)+1#!,)(@!$%&!'()*()+$&!,-#+#'&!

3-$&)+$=)&! ,()! ,-)@! +0&#'>! *)(?3&@/! +#.! $%&-)! *(//-?3&! )&3+$-(#/%-*! $(! FGHD! G&'$-(#! """! .&/')-?&/! $%&!

/+@*3&/!+#.!/*&'-,-'+$-(#/!1&!1-33!=/&!1%&#!$&/$-#0!$%&!FGH!+0&#'>!C-&1D!G&'$-(#!"e!)&*()$/!+#.!.-/'=//&/!

$%&!&@*-)-'+3!)&/=3$/D!G&'$-(#!e!'(#'3=.&/D!

(

KKJ(6:&2,/(>"&+'/(#2A(!*0B(8/$+%"&1&1(

Q0&#'>! *)(?3&@/!@+#-,&/$! $%&@/&3C&/! $%)(=0%! #(#JC+3=&J@+A-@-B-#0! -#C&/$@&#$! '%(-'&/! 6G%3&-,&)! 4!

e-/%#><!78U8X!T+!]()$+-!T(*&BJ.&JG-3+#&/<!G%3&-,&)<!+#.!e-/%#><!9NNN;!+#.!@+#+0&)-+3!*+>!$%+$!-/!#($!$-&.!

$(! *&),()@+#'&! 62&?'%=\! +#.! R)-&.<! 9NN:;D! V'(#(@-/$/! %+C&! ,('=/&.! (#! *(//-?3&! @&'%+#-/@/!

'(#/$)+-#-#0!$%&/&!+0&#'>!*)(?3&@/<!/='%!+/!'(#$)+'$!.&/-0#<!-#'&#$-C&!/>/$&@/<!+#.!-#$&)#+3!'(#$)(3/!6/&&!

S(3@/$)(@!+#.!E-)(3&!678U8;<!])&#.&)0+/$!67888;<!+#.!2&?'%=\!+#.!I&-/?+'%!69N7N;!,()!)&C-&1/;<!+/!1&33!

+/!(#!&A$&)#+3!@&'%+#-/@/!/='%!+/!3+?()<!'+*-$+3<!+#.!*)(.='$!@+)\&$/!6R+@+<!78UNX!R+@+!+#.![&#/&#<!

78U:;<! +#.! -#/$-$=$-(#+3! +))+#0&@&#$/<! -#'3=.-#0! 3&0+3! )=3&/! 6T+! ]()$+-! T(*&BJ.&JG-3+#&/<! G%3&-,&)<! +#.!

e-/%#><!788a<!788U<!9NNN<!9NN9;D!

E(!+//&//!1%&$%&)!FGH!/%(=3.!?&!)&0+).&.!+/!+#!+0&#'>!'(/$!()!+!C+3=&J&#%+#'-#0!/$)+$&0><!1&!$)>!$(!

&A*3()&!$%&!=#.&)3>-#0!@&'%+#-/@/!?+/&.!(#!%9!0=<%!@+#+0&)-+3!-#'&#$-C&/<!1%-'%!'(##&'$/!$%&!_=+3-$>!(,!



 

71 

 

'()*()+$&!0(C&)#+#'&!$(!FGHD!5()&!/*&'-,-'+33><!-#!?&$$&)!0(C&)#&.!,-)@/<!@+#+0&)/!+)&!?&$$&)!-#'&#$-C-B&.!

+#.!$%&-)!-#$&)&/$/!+#.!?&%+C-()!+)&!@()&!+3-0#&.!1-$%!$%+$!(,!/%+)&%(3.&)/D!E%&)&,()&<!=#.&)!$%&!C+3=&J

&#%+#'-#0!C-&1!-,!FGH!-/!?&#&,-'-+3!$(!/%+)&%(3.&)/<!-$!-/!+3/(!@()&!3-\&3>!$(!?&!'+))-&.!(=$!?>!@+#+0&)/D!"#!

+..-$-(#<!-,!FGH!-@*)(C&/!,-)@!*&),()@+#'&<!@+#+0&)/!+)&!'(@*&#/+$&.!,()!0((.!*&),()@+#'&!+#.!$%=/!

+3/(!%+C&! 0)&+$&)! -#'&#$-C&! $(! &#0+0&! -#!FGHD!E%+$! -/<! 0((.! '()*()+$&! 0(C&)#+#'&! -#.='&/!@()&!FGH!

+'$-C-$-&/D!"#!'(#$)+)><!=#.&)!$%&!+0&#'>!'(/$!C-&1!FGH!-/!.&$)-@&#$+3!$(!/%+)&%(3.&)!C+3=&!?=$!-/!@()&!

,+C()&.!?>!@+#+0&)/!$(!&A$)+'$!*)-C+$&!?&#&,-$/<!-D&D<!?+.!'()*()+$&!0(C&)#+#'&!-#.='&/!@()&!FGH!+'$-C-$-&/D!

I&!,=)$%&)!&3+?()+$&!$%&/&!@&'%+#-/@/!?&3(1D!

"9!B=<%!B?%=(C!D&+E@%>;!

R-)/$<!1&!1-33!&A*3()&!-#!(=)!+#+3>/-/!%>*($%&/&/!?+/&.!(#!+0&#'>!$%&()>!+$!$%&!,-)@J3&C&3!-#!$%&!/*-)-$!

(,![&#/&#!+#.!5&'\3-#0!678ac;!+#.![&#/&#!678Uc;<!1%-'%!%+/!*3+>&.!+!,(=#.+$-(#!)(3&!-#!$%&!'()*()+$&!

0(C&)#+#'&!3-$&)+$=)&!65()'\!4!d&=#0<!9NNK;D!Q0&#'>!$%&()>!, &AJ+#$&!-#'&#$-C&/D!

Q''().-#0!$(!$%-/!3-$&)+$=)&<!+0&#'>!*)(?3&@/!'+#!?&!*+)$-'=3+)3>!+'=$&!1%&#!$%&!,-)@!0&#&)+$&/!/=?/$+#$-+3!

,)&&!'+/%J,3(1/!-#!&A'&//!(,!$%(/&!)&_=-)&.!$(!,-#+#'&!+33!*(/-$-C&!Y]e!*)(Z&'$/!6G&)C+&/!+#.!E+@+>(<!9N7O;!

3&+.-#0!$(!/&)-(=/!+0&#'>!*)(?3&@/!62&)3&!+#.!5&+#/<!78:9X![&#/&#!+#.!5&'\3-#0<!78acX!5>&)/!+#.!H+Z+#<!

788U;D!G-#'&!'+/%!-/!$%&!@(/$!3-_=-.!+@(#0!+33!'()*()+$&!+//&$/<!-$!*)(C-.&/!@+#+0&)/!1-$%!$%&!@(/$!3+$-$=.&!

+/!$(!%(1!+#.!1%&#!$(!/*&#.!-$<!+#.!-$/!C+3=&!-/!$%&!@(/$!3-\&3>!$(!?&!-#,3=&#'&.!?>!+0&#'>!'(#,3-'$/!?&$1&&#!

@+#+0&)/!+#.!/%+)&%(3.&)/!65+/=3-/<!I+#0<!+#.!f-&<!9NN8;D!I%&#!3-_=-.!+//&$/!+)&!+?=#.+#$<!,-)@/!.(!#($!

%+C&! $(!/=?@-$! $(! $%&!/')=$-#>!(,! $%&!'+*-$+3!@+)\&$/! $%+$!(''=)/!1%&#!#&1!'+*-$+3! -/!#&&.&.<!+#.! $%&!

@+#+0&)/! %+C&! .-/')&$-(#! $(! -#C&/$! $%&! ,=#./! +/! $%&>! *3&+/&D!

+#($%&)!'%+##&3!(,!&@*-)&!?=-3.-#0!+#.!*)-C+$&!?&#&,-$/!&A$)+'$-(#!62+&<!`+#0<!+#.!I+#0<!9N77;<!+#.!-$!

.-)&'$3>!)&,3&'$/!1%&$%&)!$%&!,-)@!%+/!+?=#.+#$!'+/%!$(!/*&#.D!b#!$%&!($%&)!%+#.<!.-C-.&#./!6T+!]()$+!&$!

+3D<! 9NNNX! 5()'\! +#.! d&=#0<! 9NNK;! +#.! .&?$! 6[&#/&#! +#.!5&'\3-#0<! 78acX! [&#/&#<! 78Uc;<! 0-C&#! $%&-)!

.&@+#./!(#!'+/%!,3(1<!'+#!'(#/$)+-#!@+#+0&)/!,)(@!.-C&)$-#0!'+/%!()!'(@@-$$-#0!'+/%!$(!=#*)(,-$+?3&!

*)(Z&'$/!$%+$!0&#&)+$&!*)-C+$&!?&#&,-$/!$(!-#/-.&)/D!I%&#!'+/%!-/!$-0%$!@+#+0&)/!1-33!?&!@($-C+$&.!$(!)=#!

$%&!,-)@!&,,-'-&#$3><!1%-'%!'+#!-#')&+/&!/%+)&%(3.&)!C+3=&!6T+!]()$+!&$!+3D<!9NNN;D!

E%-/!3-$&)+$=)&!,('=/-#0!(#!,)&&!'+/%!,3(1!')&+$-#0!+#!+0&#'>!*)(?3&@!/=00&/$/!+!'+=/+3!&,,&'$!)=##-#0!

,)(@!'()*()+$&!3-_=-.-$>!+#.!3&C&)+0&!$(!@+#+0&)-+3! -#'&#$-C&/!$(!.-C&)$!,-)@!C+3=&!6[&#/&#<!78Uc;D!E%-/!

/=00&/$/! $%&!,(33(1-#0!%>*($%&/-/!)&,3&'$-#0!$%&!FGH!+0&#'>!C-&1P!+!%-0%&)! 3&C&3!(,!FGH!-/! -#.='&.!?>!

%-0%&)!'+/%!%(3.-#0/<!,)&&!'+/%!,3(1/<!+#.!'+*-$+3!&A*&#.-$=)&<!+#.!3(1&)!3&C&)+0&!+#.!.-C-.&#.!*+>(=$D!

E%-/!%>*($%&/-/!-/!'(#/-/$&#$!1-$%!$%&!'(#$&#$-(#!$%+$!FGH!=/=+33>!)&_=-)&/!3(#0J$&)@!-#C&/$@&#$/!$%+$!.(!

#($! #&'&//+)-3>! '(#$)-?=$&! $(! /%+)&%(3.&)! C+3=&!

?&#&,-$/!(,!'(#$)(3!6F%&#0!&$!+3D<!9N7:;D!"#!'(#$)+/$<!$%&!FGH!C+3=&J&#%+#'-#0!C-&1!/=00&/$/!$%&!(**(/-$&!



 

72 

 

%>*($%&/-/P!FGH!/%(=3.!?&!+//('-+$&.!1-$%!,&1&)!+0&#'>!'(#'&)#/!+#.!?&$$&)!@+#+0&)-+3!.&'-/-(#/<!$%=/!

%-0%&)! 3&C&)+0&!+#.! 3(1&)! 3-_=-.-$>! 6'+/%!+#.!,)&&J'+/%!,3(1/;!6`)=&0&)<!9N7:;D!E%&! 3+$$&)!%>*($%&/-/! -/!

'(#/-/$&#$!1-$%! $%&!+0&#'>! $%&()>! $%+$!1%&#!'+/%! -/! $-0%$<! $%&! ,-)@! $&#./! $(!?&!?&$$&)!0(C&)#&.!+/! $%&!

@+#+0&)!-/!@($-C+$&.!$(!)=#!$%&!,-)@!&,,-'-&#$3>D!2($%!%>*($%&/&/<!-$!-/!1()$%!#($-#0<!+)&!?+/&.!(#!$%&!&AJ

+#$&!-#'&#$-C&/!(,!@+#+0&)/!+/!-.&#$-,-&.!-#!$%&!'()*()+$&!,-#+#'&!3-$&)+$=)&P!$%&!+?=#.+#'&!()!/'+)'-$>!(,!

'+/%!')&+$&/!?+.!()!0((.!@+#+0&)-+3!-#'&#$-C&/D!

G&'(#.<! 1&! '(#/-.&)! $%-/! %9! 0=<%! +0&#'>! 3-$&)+$=)&! ,)(@! +! @+#+0&)-+3! -#'&#$-C&J*&),()@+#'&!

*&)/*&'$-C&!-#!$%&!/*-)-$!(,![&#/&#!+#.!5=)*%>!6788N;<!+#.!%&#'&!-#C&/$-0+$&!%>*($%&/&/!'(#'&)#-#0!$%&!

)&3+$-(#/%-*!?&$1&&#!FGH!+#.!@+#+0&)-+3!*+>J,()J*&),()@+#'&D!Q/!+)0=&.!?>!5+/=3-/<!I+#0<! +#.!f-&!

69NN8;<!&A&'=$-C&!'(@*&#/+$-(#!-/!+@(#0!$%&!'&#$)+3!-//=&/!-#!$%&!.&?+$&!(C&)!$%&!&,,&'$/!(,!1&+\!'()*()+$&!

0(C&)#+#'&D! "#! $%&! '()*()+$&! ,-#+#'&! 3-$&)+$=)&<! &A&'=$-C&! '(@*&#/+$-(#! %&3*/! +3-0#! $%&! -#$&)&/$/! (,!

@+#+0&)/!+#.!(,!/%+)&%(3.&)/<!+#.!%-0%&)!*+>J*&),()@+#'&!/&#/-$-C-$>!3&+./!$(!3&//!/&C&)&!+0&#'>!*)(?3&@/!

6+#.!$%=/!/%+)&%(3.&)!C+3=&J&#%+#'&@&#$;D!b#!$%&!($%&)!%+#.<!1&+\!*+>J,()J*&),()@+#'&!/&#/-$-C-$>!%+/!

?&&#!1-.&3>!)&0+).&.!+/!+!@+Z()!,()@!(,!-#'&#$-C&!@-/+3-0#@&#$!+#.!+!/>@?(3!(,!?+.!0(C&)#+#'&!65+/=3-/!

%<! 0@D<! 9NN8;D! E%&)&,()&<! 1&+\! @+#+0&)-+3! *+>J,()J*&),()@+#'&! '+#! ?&! C-&1&.! +/! +! *)(A>! ,()! +0&#'>!

*)(?3&@/!+$!$%&!,-)@!6 +#.!R)-&.<!9NN:;D!Q''().-#03><!$%&!FGH!C+3=&J

&#%+#'-#0!C-&1!1(=3.!%>*($%&/-B&!$%+$!FGH!-/!+//('-+$&.!1-$%!/$)(#0&)!*+>J,()J*&),()@+#'&!/&#/-$-C-$>!

1%&)&+/!$%&!+0&#'>!C-&1!1(=3.!*)&.-'$!$%&!(**(/-$&D!

F=1%;<+&!D&+<%(<'+=!203;!0=,!GH4!

b,!'(=)/&<!FGH!+#.!+0&#'>!*)(?3&@/!'+#!&@&)0&!/-@=3$+#&(=/3>!+/!$%&>!+)&!?($%!'%(-'&/!(,!$%&!,-)@!

-#!/(@&!/&#/&D!E%-/!/-@=3$+#&-$>!6()!&#.(0&#&-$>;!')&+$&/!+#!(?C-(=/!&@*-)-'+3!'%+33&#0&!,()!-#C&/$-0+$-#0!

$%&!)&3+$-(#/%-*!?&$1&&#!FGH!+#.!,-)@!+0&#'>!*)(?3&@/D!G&C&)+3!/$=.-&/!)&/()$!$(!*(3-'>!+#.!@+)\&$J1-.&!

/%('\/!+/!_=+/-J&A*&)-@&#$/!$(!%&3*!-.&#$-,>!+!'+=/+3!)&3+$-(#/%-*!?&$1&&#!FGH!+#.!+0&#'>!*)(A-&/!6&D0D<!

S(#0!&$!+3D<!9N79X!F%&#0!&$!+3D<!9N7:X!R3+@@&)<!9N7:;<!?=$!$%-/!+**)(+'%!-/!%+).!$(!+**3>!-#!+!@=3$-J'(=#$)>!

'(#$&A$D!E%&)&,()&<!1&!&@*3(>!&A(0&#(=/!C+)-+$-(#!-#!'(=#$)>J3&C&3!'=1%;<+&!:&+<%(<'+=!3+1/!+/!-#/$)=@&#$+3!

C+)-+?3&/!,()!,-)@J3&C&3!+0&#'>!*)(?3&@/D!E%&!)&3&C+#$!'(=#$)>J3&C&3!-#C&/$()!*)($&'$-(#!3+1/!+)&!$%(/&!$%+$!

*)(C-.&! 3&0+3! *)($&'$-(#!(,! /%+)&%(3.&)! )-0%$/! 6T+!]()$+! &$! +3D<! 9NNN;<! ?=$! .(!#($! .-)&'$3>! )&0=3+$&! $%&!

*)($&'$-(#!(,!/$+\&%(3.&)/!($%&)!$%+#!/%+)&%(3.&)/D!2)(+.3>!/*&+\-#0<!$%&!-#C&/$()!*)($&'$-(#!3+1/!$%+$!

+-@!+$!+..)&//-#0!+0&#'>!*)(?3&@/!+#.!-#C&/$()!&A*)(*)-+$-(#<!'(#'&)#!'()*()+$&!.&'-/-(#J@+\-#0!+#.!

C($-#0!6'()*()+$&!3+1;<!-#,()@+$-(#!.-/'3(/=)&!-#!/&'=)-$-&/!$)+#/+'$-(#/!6/&'=)-$-&/!3+1;<!+#.!)&0=3+$-(#!(,!

)&3+$&.!*+)$-&/! $)+#/+'$-(#/! 6+#$-J/&3,J.&+3-#0! 3+1;<!+/!1&33!+/! $%&!&,,&'$-C&#&//!(,! $%&-)!&#,()'&@&#$! 6T+!

]()$+!&$!+3D<!9NNcX!^Z+#\(C!&$!+3D<!9NNU;D!!



 

73 

 

",!$%&/&!'(=#$)>J3&C&3!-#C&/$()!*)($&'$-(#!3+1/!%&3*!'(#/$)+-#!,-)@J3&C&3!+0&#'>!*)(?3&@/<!$%&#!?&-#0!

+!,-)@!-#!+!'(=#$)>!1-$%!/='%!3+1/!'+#!?&!C-&1&.!+/!+!*)(A>!,()!,&1&)!,-)@J3&C&3!+0&#'>!*)(?3&@/D![=/$!+/!

1-$%!,)&&J'+/%!,3(1<!3&C&)+0&<!*+>J,()J*&),()@+#'&<!+#.!.-C-.&#.!*+>(=$/<!1&!1-33!$%&)&,()&!=/&!'(=#$)>J

3&C&3! 3+1/!+/!+!*)(A>!,()!,-)@J3&C&3!+0&#'>!*)(?3&@/!-#!&A*3()-#0!$%&!FGH!+0&#'>!+#.!C+3=&J&#%+#'-#0!

C-&1/D!Q0+-#<!$%&!FGH!C+3=&J&#%+#'-#0!C-&1!1(=3.!%>*($%&/-B&!$%+$!,-)@/!-#!'(=#$)-&/!1-$%!/$)(#0!3&0+3!

*)($&'$-(#/!1-33!&#0+0&!-#!@()&!FGH!)&3+$-C&!$(!,-)@/!-#!'(=#$)-&/!1-$%!1&+\!*)($&'$-(#/D!E%&!FGH!+0&#'>!

C-&1!1(=3.!*)&.-'$!$%&!(**(/-$&D!

20&?%!HI0&%I+@,%&;!0=,!GH4!

"#! '(=#$)-&/! ($%&)! $%+#! $%&! L#-$&.! G$+$&/<! $%&! LD`D<! +#.! Q=/$)+3-+<! 3+)0&! ,-)@/! $>*-'+33>! %+C&!

/%+)&%(3.&)/! $%+$! (1#! +! /-0#-,-'+#$! ,)+'$-(#! (,! &_=-$>! 6T+! ]()$+<! T(*&BJ.&JG-3+#&/<! 4! G%3&-,&)<! 7888X!

F3+&//&#/<!^Z+#\(C<!R+#<!4!T+#0<!9NN9;D! "$! -/!1()$%!#($-#0! $%+$!(1#&)/%-*!*+$$&)#/!+)&!C&)>! /$+?3&! -#!

!%-/$()-&/!+#.!$%&-)!

,(=#.-#0g'(#$)(33-#0! ,+@-3-&/! 6T+! ]()$+! &$! +3D !

'(#'&#$)+$-(#!'(=3.!+3/(!?&!'(#/-.&)&.!+/!3+)0&3>!&A(0&#(=/!$(!*+)$-'=3+)!.&'-/-(#/!(,!+!,-)@!6R+''-(!+#.!

T+#0<!9NN9;D!

E%&! +//('-+$-(#! ?&$1&&#! $%&! 3&C&3! (,! '(#'&#$)+$&.! (1#&)/%-*! +#.! ,-)@J3&C&3! +0&#'>! *)(?3&@/! -/!

$%&()&$-'+33>!=#'3&+)D!b#!$%&!(#&!%+#.<!(1#&)/%-*!-#!$%&!%+#./!(,!(#&!()!+!,&1!3+)0&!/%+)&%(3.&)/!'(=3.!

')&+$&!+0&#'>!*)(?3&@/!?&$1&&#!'(#$)(33-#0!+#.!@-#()-$>!/%+)&%(3.&)/!62(B&'!4!T+=)-#<!9NNUX!2&?'%=\!

4!I&-/?+'%<!9N7N;D!E%&!'(#'&)#!-/!.-C&)/-(#!(,!,-)@!C+3=&!,)(@!$%&!@-#()-$>!$(!$%&!'(#$)(33-#0!/%+)&%(3.&)D!

E%&!*(//-?-3-$>!(,!.-C&)/-(#<!+#.!%&#'&!$%-/!$>*&!(,!+0&#'>!*)(?3&@<!'+#!?&!%&-0%$&#&.!+/!$%&! ,)&&!

'+/%!,3(1!-#')&+/&/!+#.!3&C&)+0&!+#.!.-C-.&#.!*+>(=$/!.&')&+/&!6+/!$%&)&!-/!#(1!@()&!$(!.-C&)$;D!b#!$%&!

($%&)!%+#.<!$%&!'(#$)(33-#0!/%+)&%(3.&)/!'+#!&,,&'$-C&3>!/$&&)!@+#+0&)!.&'-/-(#!@+\-#0<!+#.!%&#'&!+3/(!

,=#'$-(#!+/!+!@&'%+#-/@!$(!'=)?!@+#+0&)-+3!+0&#'>!*)(?3&@/D!"#!&-$%&)!1+><!%(1&C&)<!3+)0&!/%+)&%(3.&)/ !

(1#&)/%-*!'+#!/%+*&!$%&!.&0)&&!$(!1%-'%!+0&#'>!*)(?3&@/!+)&!*)&/&#$!1-$%-#!$%&!,-)@<!+#.!'+#!+3/(!?&!

=/&.!+/!*)(A>!,()!,-)@J3&C&3!+0&#'>!*)(?3&@/D!b#'&!+0+-#<!'(=#$)>J3&C&3!3+1/!6'()*()+$&<!/&'=)-$-&/<!+#.!

+#$-J/&3,J.&+3-#0!3+1/;!'+#!%&3*!'(#/$)+-#!$%&!+0&#'>!*)(?3&@!')&+$&.!?>!'(#$)(33-#0!/%+)&%(3.&)/!+#.!$%=/!

'+#!?&!=/&.!+!*)(A>!,()!+0&#'>!'(/$/!,()!$%-/!)&+/(#D!(

KKKJ(L#%#(#2A(M&%"+A+.+:/(

GH4!*0<0!

b=)!.+$+!*)(C-.&!-#,()@+$-(#!(#!?($%!$%&!3&0+33>!@+#.+$&.!+#.!$%&!C(3=#$+)-3>!-#-$-+$&.!+/*&'$/!(,!

FGHD!



 

74 

 

e-0&(!'()*()+$&!VGM!.+$+?+/&D!2($%!.+$+?+/&/!+)&!?=-3$!?>!@&+#/!(,!.-,,&)&#$!*)(*)-&$+)>!.+$+!/(=)'&/!

+#.! &@*3(>! .-,,&)&#$! )+$-#0!@&$)-'/<! 1%-'%! &#+?3&/! =/! $(! ')(//JC+3-.+$&! (=)! )&/=3$/D! E%&! "eQ! -#.-'&/!

)-/\/! +#.! (**()$=#-$-&/<! +#.! +)&! '(@*-3&.! =/-#0!

'(@*+#>!*)(,-3&/<!)+$-#0/<!/'()&/<!+#.!-#.=/$)>!)&*()$/<!+#.!+)&!+C+-3+?3&!,)(@!7888!$(!9N77D!"$/!'(C&)+0&!

'(@*)-/&/!$%&!$(*!7<KNN!'(@*+#-&/!(,!$%&!5GF"!I()3.!"#.&A!6&A*+#.-#0!$(!$%&!,=33!5GF"!I()3.!"#.&A!

(C&)!$%&!'(=)/&!(,!$%&!/+@*3&!*&)-(.;X!$%&!$(*!9K!'(@*+#-&/!(,!$%&!5GF"!V@&)0-#0!5+)\&$/!"#.&AX!$%&!

$(*!9aK!'(@*+#-&/!?>!@+)\&$!'+*!(,!$%&!REGV!7NN!+#.!$%&!REGV!9KN!6&A'3=.-#0!-#C&/$@&#$!$)=/$/;X!+#.!

$%&!QGf!9NND!R()!$%-/!3+)0&!/+@*3&!1-$%!03(?+3!'(C&)+0&<!5GF"!'(#/$)='$/!+!/&)-&/!(,!98!V#C-)(#@&#$+3<!

G('-+3<!+#.!M(C&)#+#'&!6VGM;!/'()&/9!'(C&)-#0!$%&!,(33(1-#0!'+$&0()-&/P!67;!G$)+$&0-'!0(C&)#+#'&<!1%-'%!

)&3+$&/! $(! $)+.-$-(#+3!'()*()+$&!0(C&)#+#'&!'(#'&)#/!+#.!1%&$%&)! $%&! ,-)@!+.(*$/!()!%+/! $%&! +?-3-$>! $(!

+.(*$!'&)$+-#!/$)+$&0-'!0(C&)#+#'&!/$)+$&0-&/X!69;!S=@+#!'+*-$+3<!1%-'%!'(#'&)#/!3+?()!)&3+$-(#/!+/!1&33!+/!

X! 6:;! G$+\&%(3.&)! '+*-$+3<! 1%-'%! '(#'&)#/! )&3+$-(#/%-*/! 1-$%!

'=/$(@&)/<!/=**3-&)/<!+#.!3('+3!'(@@=#-$-&/X!6O;!])(.='$/!+#.!/&)C-'&/!$%+$!)&3+$&/!$(!*)(.='$!/+,&$>!+#.!

-#$&33&'$=+3!'+*-$+3!*)(.='$!.&C&3(*@&#$X!6K;!V@&)0-#0!@+)\&$/<!1%-'%!'(#'&)#/!-//=&/!)&3+$&.!$(!%=@+#!

)-0%$/<!'%-3.!+#.!,()'&.!3+?()<!+#.!(**)&//-C&!)&0-@&/!+)-/-#0! /!-#!&@&)0-#0!

@+)\&$/X!6c;!V#C-)(#@&#$+3!)-/\!,+'$()/<!1%-'%!-#'3=.&!&#C-)(#@&#$+3J?+/&.!3-+?-3-$-&/!?+/&.!(#!(*&)+$-#0!

)-/\/<! -#.=/$)>J/*&'-,-'! '+)?(#! )-/\/<! +#.! *&),()@+#'&! -#! 3&+.-#0! /=/$+-#+?-3-$>! )-/\! -#.-'+$()/X! 6a;!

V#C-)(#@&#$+3!@+#+0&@&#$!'+*+'-$><!1%-'%!-#'3=.&/!&#C-)(#@&#$+3!+=.-$<!+''(=#$-#0<!)&*()$-#0<!$)+-#-#0<!

'&)$-,-'+$-(#<!+#.!*)(.='$!@+$&)-+3/X!6U;!V#C-)(#@&#$+3!(**()$=#-$>!,+'$()/!

-#!&@?&..-#0!'&)$+-#!&#C-)(#@&#$+3!(**()$=#-$-&/!-#!$%&-)!/$)+$&0-&/D!Q@(#0!+33!$%&/&!98!/=?J.-@&#/-(#/<!

20E+&!4%@0<'+=;<!F=,J;<&CKH:%('A'(!G0&E+=!4';)<!"=1'&+=>%=<0@!L::+&<J='<C!'+$&0()-&/!)&'&-C&!$%&!%-0%&/$!1&-0%$/!

-#! !03(?+3!)+$-#0!6$%&>!+..!=*!$(!UNh;D!R=)$%&)@()&<!$%&!"eQ!)+$-#0/!+)&!'(@*3&@&#$&.!1-$%!$%&!

4';)$%<&'(;!"(+M0@J%85!40<'=?!+#.!$%&!4';)$%<&'(;!H+('0@!H0<'=?!/'()&/<!1%-'%!+)&!*)(C-.&.!?>!H-/\5&$)-'/!

M)(=*! 6#(1! *+)$! (,! 5GF";! +#.! '+*$=)&! $%&! &#C-)(#@&#$+3! +#.! /('-+3! +/*&'$/! (,! FGH<! )&/*&'$-C&3>D!

F(@*+#-&/!-#!$%&!/+@*3&!+)&!)+$&.!,)(@!FFF!$(!QQQ<!1%-'%!1&!$%&#!$)+#/,()@!-#$(!#=@&)-'!)+$-#0/!

,)(@! N! $(! cD! E%&! 1%(3&! "eQ! /+@*3&! 6-#'3=.-#0! $%&! H-/\5&$)-'/! )+$-#0/;! '(C&)/! 87<:a:! ,-)@J$-@&!

(?/&)C+$-(#/!,)(@!K8!'(=#$)-&/D!!

                                                   
9!Q!\&>!VGM!-//=&!-/!.&,-#&.!+/!+#!&#C-)(#@&#$+3!+#.g()!/('-+3!&A$&)#+3-$>!$%+$!%+/!$%&!*($&#$-+3!$(!?&'(@&!-#$&)#+3-B&.!?>!
$%&!-#.=/$)>!()!$%&!'(@*+#>!$%)(=0%!(#&!()!@()&!(,!$%&!,(33(1-#0!$)-00&)/P!6+;!]&#.-#0!()!*)(*(/&.!)&0=3+$-(#X!6?;!Q!
*($&#$-+3!/=**3>!'(#/$)+-#$X!6';!Q!#($+?3&!/%-,$!-#!.&@+#.X!6.;!Q!@+Z()!/$)+$&0-'!)&/*(#/&!?>!+#!&/$+?3-/%&.!'(@*&$-$()X!6&;!
M)(1-#0!*=?3-'!+1+)&#&//!()!'(#'&)#/D!b#'&!=*!$(!,-C&!\&>!-//=&/!%+C&!?&&#!/&3&'$&.<!+#+3>/$/!1()\!1-$%!/&'$()!$&+@!3&+.&)/!
$(!@+\&!+#>!#&'&//+)>!+.Z=/$@&#$/!$(!$%&!1&-0%$-#0/!-#!$%&!@(.&3D!V+'%!\&>!-//=&!$>*-'+33>!'(@*)-/&/!7NJ:Nh!(,!$%&!$($+3!
"eQ!)+$-#0D!E%&!1&-0%$-#0/!$+\&!-#$(!+''(=#$!$%&!-@*+'$!(,!'(@*+#-&/<!$%&-)!/=**3>!'%+-#/<!+#.!$%&-)!*)(.='$/!+#.!$%&!
,-#+#'-+3!-@*3-'+$-(#/!(,!$%&/&!-@*+'$/<!-33=/$)+$&.!-#!$%&!Q**&#.-AD!b#!&+'%!\&>!VGM!-//=&<!+!1-.&!)+#0&!(,!.+$+!+)&!'(33&'$&.!

!



 

75 

 

E%&!e-0&(!'()*()+$&!VGM!.+$+!/&$!,('=/&/!@()&!(#!FGH!'(@*3-+#'&<!+/!-$!+**3-&/!+!'%&'\J$%&J?(A!

+**)(+'%!$(!)+$&!%(1!+!,-)@!+#.!$%&!'(=#$)>!1%&)&!-$!(*&)+$&/!'(@*3>!1-$%!$%&!'(#C&#$-(#/<!0=-.&3-#&/<!

+#.!.&'3+)+$-(#/!?>!-#$&)#+$-(#+3!()0+#-B+$-(#/!/='%!+/!LY<!"Tb<!+#.!bVF^D!E%&!e-0&(!)+$-#0/!'(C&)!/-A!

&C+3=+$-(#! '+$&0()-&/P! 67;! &#C-)(#@&#$<! 69;! %=@+#! )-0%$/<! 6:;! %=@+#! )&/(=)'&/<! 6O;! ?=/-#&//! ?&%+C-()!

61%-'%! '(#'&)#/! )&3+$-(#/%-*! 1-$%! /=**3-&)/! +#.! '=/$(@&)/;<! 6K;! '(@@=#-$>! -#C(3C&@&#$<! +#.! 6c;!

$)+.-$-(#+3! '()*()+$&! 0(C&)#+#'&D! E%&/&! /-A! .(@+-#/! +)&! ,=)$%&)! ?)(\&#! .(1#! -#$(! :U! VGM! ')-$&)-+!

6/=/$+-#+?-3-$>!.)-C&)/!+#.!)-/\! ,+'$()/;!?+/&.!(#!=#-C&)/+33>!.&,-#&.!/('-+3! )&/*(#/-?-3-$>!(?Z&'$-C&/!+#.!

@+#+0&)-+3!+'$-(#!*)-#'-*3&/D!E%&!)+#0&!(,! -#.-'&/!=/&.!?>!e-0&(! -#'3=.&P!V=)(#&A$!e-0&(!I()3.!79N<!

V=)(#&A$!e-0&(!V=)(*&!79N<!V=)(#&A$!e-0&(!V=)(B(#&!79N<!V=)(#&A$!e-0&(!LG!KN<!V=)(#&A$!e-0&(!

R)+#'&!9N<!V=)(#&A$!e-0&(!L#-$&.!`-#0.(@!9N!+#.!V=)(#&A$!e-0&(!2&#&3=A!9N<!+#.!+)&!=*.+$&.!&C&)>!

/-A!@(#$%/D!E%&!1%(3&!e-0&(!/+@*3&!'(C&)/!a<NOU!,-)@J$-@&!(?/&)C+$-(#/!,)(@!9U!'(=#$)-&/!+#.!:c!/&'$()/D!

2($%! $%&!5GF"! /+@*3&! +#.! $%&!e-0&(! /+@*3&! '(C&)! $%&!1&33J&/$+?3-/%&.! &_=-$>! -#.-'&/! (,! $%&! 3+)0&/$!

'(@*+#-&/!+')(//!$%&!1()3.<!)+$%&)!$%+#!Z=/$!/&3&'$!+!/*&'-,-'!/+@*3&!(,!,-)@/!$%+$!&#0+0&!-#!FGHD!

Q#!-@*()$+#$!#($&! -/! $%+$!,()!?($%!$%&!5GF"!+#.!e-0&(!/+@*3&/<! ,-)@/!+)&!)+$&.!)&3+$-C&! $(!$%&-)!

-#.=/$)>!*&&)/!,)(@!?($%!.(@&/$-'!+#.!-#$&)#+$-(#+3!@+)\&$/<!$%=/!$%&!)+$-#0/!.(!#($!.&*&#.!(#!$%&!')(//J

'(=#$)>!.-,,&)&#'&!-#!Z=)-/.-'$-(#<!)&0=3+$-(#<!+#.!$%&!3('+3!FGH!/-$=+$-(#D!E%-/!@+\&/!(=)!')(//J'(=#$)>!

.+$+! @()&! ')&.-?3&! +#.! %&3*/! 0=+)+#$&&-#0! $%+$! (=)! FGH! )+$-#0/! +)&! #($! ?-+/&.! ?>! '(=#$)>J/*&'-,-'!

'%+)+'$&)-/$-'/D!"$!+3/(!3+)0&3>!&3-@-#+$&/!$%&!'(#'&)#!$%+$!(*$-@+3!FGH!-#C&/$@&#$!-/!'(=#$)>!/*&'-,-'<!+#.!

$%=/!0-C&/!/(@&!')&.-?-3-$>!$(!=/-#0!'(=#$)>J3&C&3!"e/!,()!,-)@J3&C&3!&#.(0&#(=/!C+)-+?3&/D!"#!+..-$-(#<!1&!

/=**3&@&#$!(=)!*)(*)-&$+)>!FGH!.+$+!1-$%!$%&!*=?3-'3>!+C+-3+?3&!QGGVEO!.+$+!,)(@!E%(@/(#!H&=$&)/

+3/(!1-$%! 03(?+3! '(C&)+0&! +#.! $%&! /-@-3+)! )+$-#0!@&$%(.!?>! '(@*+)-#0!1-$%! 03(?+3! -#.=/$)>!*&&)/ $(!

,=)$%&)!C&)-,>!(=)!)&/=3$/D!E%&!.&$+-3&.!.&/')-*$-(#/!(,!$%&!5GF"!"eQ!+#.!$%&!e-0&(!VGM!/+@*3&/!+)&!

/%(1#!-#!Q**&#.-A!7+!+#.!7?<!+#.!$%&-)!'(=#$)>!.-/$)-?=$-(#/!6+/!1&33!+/!$%+$!(,!QGGVEO;!+)&!/%(1#!-#!

Q**&#.-A!9+J'D!

R-#+33><! 1&! (?$+-#&.! +! ')(//J/&'$-(#+3! .+$+/&$! (#! '(=#$)>J3&C&3! /=/$+-#+?-3-$>! )+$-#0/! ,)(@!e-0&(<!

)&/*(#/-?-3-$>! 6'(@@-$@&#$! $(! +#.! *&),()@+#'&! -#! &#C-)(#@&#$+3! *)($&'$-(#;<! 69;! -#/$-$=$-(#+3!

)&/*(#/-?-3-$>! 6)=3&!(,! 3+1!+#.!0(C&)#+#'&;<!+#.!6:;!/('-+3!)&/*(#/-?-3-$>!+#.!/(3-.+)-$>! 6'(@@-$@&#$!$(!

*)($&'$-#0!%=@+#!)-0%$/<!*(3-$-'+3!+#.!&'(#(@-'!,)&&.(@<!+#.!($%&)!/('-+3!-//=&/;D!E%&/&!$%)&&!'(=#$)>J

3&C&3!.(@+-#/!&'%(!$%&!,-)@J3&C&3! V <! G !+#.! M <!)&/*&'$-C&3>D!E%&!@&$)-'/!(,!$%&!e-0&(!'(=#$)>J3&C&3!

/=/$+-#+?-3-$>!-#.&A!+#.!$%&!5GF"!,-)@J3&C&3!VGM!)+$-#0/!+)&!.-,,&)&#$P!$%&!3+$$&)!@&+/=)&/!'()*()+$&!FGH!

&#0+0&@&#$!+#.!'(@*3-+#'&<!1%&)&+/! #.!)&0=3+$()>!,)+@&1()\!-#!

/=/$+-#+?-3-$>!+#.!-/!$%=/!#($!Z=/$!+#!+00)&0+$-(#!(,!,-)@J3&C&3!FGH!.+$+!6/&&!Q**&#.-A!:!,()!.&,-#-$-(#/;D!



 

76 

 

">:'&'(0@!H<&0<%?C!

b=)!&@*-)-'+3!/$)+$&0>!-/!$(!$&/$!$%&!&,,&'$/!(,!*)(A-&/!,()!+0&#'>!*)(?3&@/!(#!FGHD!2+/&.!(#!(=)!

&+)3-&)!.-/'=//-(#!(,! $%&! +'+.&@-'! 3-$&)+$=)&<!1&!=$-3-B&! ,-C&! /='%! +0&#'>!*)(A-&/! 6*=$$-#0! +/-.&! ,()! $%&!

@(@&#$!@+#+0&)-+3! '(@*&#/+$-(#;P!0D! '+*-$+3! &A*&#.-$=)&! 6F+*VA;X!ED! '+/%!%(3.-#0/X! (D! ,)&&! '+/%! ,3(1!

@&+/=)&.!+/!V2"E!+,$&)!$+A!@-#=/!$%&!'%+#0&!-#!#&$!+//&$/!6F+*VA<!@-#=/!.&*)&'-+$-(#!+#.!+@()$-B+$-(#<!

*3=/!()!@-#=/!$%&!'%+#0&!-#!#&$!1()\-#0!'+*-$+3;X!,D!.-C-.&#.!*+>(=$!)+$-(X!+#.!%D!3&C&)+0&<!@&+/=)&.!+/!$%&!

)+$-(!(,!$($+3!.&?$!(C&)!$($+3!&_=-$>D!S-0%&)!C+3=&/!(,!$%&!,-)/$!$%)&&!C+)-+?3&/!60 (;!+)&!)&3+$&.!$(!+0&#'>!

'(/$/!'+=/&.!?>!&A'&//-C&!'+*-$+3!/*&#.-#0<!+#.!%-0%&)!C+3=&/!(,!$%&!3+/$!$1(!6,!+#.!%;!)&3+$&!$(!@&'%+#-/@/!

$%+$!'+#!'=)?!@+#+0&)-+3!+0&#'>!*)(?3&@/D!!

b,! '(=)/&<! $%&! -//=&! (,! &#.(0&#&-$>! -/! +/! +31+>/! -@*()$+#$! $(! '(#/-.&)D! F(=#$)>J3&C&3! 3+1/! +#.!

(1#&)/%-*!/$)='$=)&/<!+/!.-/'=//&.<!'+#!%&3*!+..)&//!$%-/!.-,,-'=3$!-//=&!?>!/&)C-#0!+/!-#/$)=@&#$+3!C+)-+?3&/!

6"e;D!E%&!&,,&'$/!(,! 3+1!+#.!(1#&)/%-*!(#!(=)!,-C&!+0&#'>!*)(A-&/!%+C&!?&&#!1&33!.('=@&#$&.! -#! $%&!

3-$&)+$=)&D! R()! &A+@*3&<! '(=#$)-&/! 1-$%! ?&$$&)! -#C&/$()! *)($&'$-(#! 6&D0D<! '(@@(#! 3+1! '(=#$)-&/;! %+C&!

/-0#-,-'+#$3>!,&1&)!'+/%!%(3.-#0/!6^-$$@+)<!5+%)$JG@-$%<!4!G&)C+&/<!9NN:;<!3(1&)!,)&&!'+/%!,3(1/<!3(1&)!

-#C&/$@&#$!/&#/-$-C-$>!$(!'+/%!,3(1/!65'T&+#<!i%+#0<!4!i%+(<!9N79;<!%-0%&)!3&C&)+0&!+.Z=/$@&#$!/*&&./!

6jB$&\-#!4!R3+##&)><!9N79;<!+#.!%-0%&)!*+>(=$/!6T+!]()$+!&$!+3D<!9NNN;D!M-C&#!$%-/<!1&!'(#.='$!+!$1(J/$+0&!

3&+/$!/_=+)&!69GTG;!@(.&3!-#!1%-'%!$%&!+0&#'>!*)(A-&/!+)&!)&0)&//&.!(#!'(=#$)>J3&C&3!3+1/!+#.!(1#&)/%-*!

'(#'&#$)+$-(#!-#!$%&!,-)/$!/$+0&D!G=?/&_=&#$3><!$%&!*)&.-'$&.!C+3=&!(,!&+'%!*)(A>!&#$&)/!-#$(!$%&!/&'(#.!

/$+0&!)&0)&//-(#!1%&)&!FGH!-/!$%&!.&*&#.&#$!C+)-+?3&D!E%-/!@(.&3!+3/(!-#'3=.&/!($%&)!,-)@J3&C&3!'(C+)-+$&/!

6HbQ<! &_=-$>!@+)\&$J$(J?((\! )+$-(<! -#$&)&/$! '(C&)+0&<! /%()$J$&)@! -#C&/$@&#$! $(! '+/%! ,3(1! /&#/-$-C-$><!

,-#+#'-+3!/3+'\!+/!@&+/=)&.!?>!$%&!'=))&#$!)+$-(;D!"$!/%(=3.!?&!#($&.!$%+$!%-0%&)!'+/%!%(3.-#0/<!,)&&!'+/%!

,3(1/<!+#.!@()&!'+*-$+3!&A*&#.-$=)&/!.(!#($!#&'&//+)-3>!@&+#!%-0%&)!+0&#'>!'(/$/<!+/!3(#0!+/!$%&)&!+)&!

/=,,-'-&#$!-#C&/$@&#$!(**()$=#-$-&/D!E%&![&#/&#!678Uc;!+)0=@&#$!*)&.-'$/!$%&!,-)@/!1-$%!3+)0&)!,)&&!'+/%!

,3(1!?=$!1-$%! @'>'<%,! '=1%;<>%=<!+::+&<J='<'%;!1-33!/=,,&)!,)(@!$%&!+0&#'>!*)(?3&@!(,!@-/=/-#0!$%&!@(#&>D!

J$(J?((\! )+$-(!(,!

+//&$/;!-#!+33!(=)!)&0)&//-(#/!-#!#&'&//+)>D!E%&!+**)(+'%!(,!=/-#0!'(=#$)>J3&C&3!C+)-+?3&/!+/!"e/!,()!,-)@J

3&C&3!&#.(0&#(=/!C+)-+?3&/!%+/!?&&#!+**3-&.!-#!@+#>!/$=.-&/!6,()!&A+@*3&<!Q>>+0+)-<!^&@-)0klJ`=#$<!4!

5+\/-@(C-'<!9N77;!$%+$!'(#/-.&)!')(//J'(=#$)>!C+)-+$-(#/!-#!$%&!.&*&#.&#$!C+)-+?3&/!6FGH!+'$-C-$-&/!-#!(=)!

'+/&;D!!

E%&!'(=#$)>J3&C&3!3&0+3!*)($&'$-(#!.+$+!'(@&!,)(@!1&33J&/$+?3-/%&.!/(=)'&/D!H&0+).-#0!$%&!'(=#$)>J

3&C&3!3+1/<!1&!=/&!$%&!+#$-J.-)&'$()!)-0%$/!-#.&A!6Q^H";!1%-'%!1+/!,-)/$!.&C&3(*&.!?>!T+!]()$+!&$!+3D!6788U;!

+#.! )&C-/&.! -#! ^Z+#\(C! &$! +3D! 69NNU;! +#.! G*+@+##! 69N7N;D! R()! /&'=)-$-&/! 3+1<! 1&! =/&! $%&! *)-C+$&!

&#,()'&@&#$!-#.&A!'(#'&)#-#0!-#,()@+$-(#!.-/'3(/=)&!+#.!3-+?-3-$-&/!/$+#.+).!.&C&3(*&.!?>!T+!]()$+!&$!+3D!



 

77 

 

69NNc;D!G-#'&!*=?3-'!&#,()'&@&#$!1+/!#($!,(=#.!$(!*3+>!+!/-0#-,-'+#$!)(3&!-#!-#C&/$()!*)($&'$-(#!+/!-#!T+!

]()$+!&$!+3D!69NNc;<!1&!.(!#($!=/&!-$!+/!+#!"e!6$%&!G+)0+#JS+#/&#!$&/$!+3/(!/=00&/$/!$%+$!-$!-/!#($!+!C+3-.!"e;D!

R()!$%&!)&0=3+$-(#/!(#!/&3,J.&+3-#0<!1&!=/&!$%&!+#$-J/&3,J.&+3-#0!-#.&A!6QG^";!.&C&3(*&.!?>!^Z+#\(C!&$!+3D!

69NNU;<!1%-'%!'(#$+-#/!%9!0=<%!(+=<&+@!+A!;%@AK,%0@'=?<!&A!:+;<!(+=<&+@!+A!;%@AK,%0@'=?<!+#.!:JE@'(!%=A+&(%>%=<!C+)-+?3&/D!

Q/!/=00&/$&.!?>!^Z+#\(C!&$!+3D!69NNU;<!$%&!QG^"!-/!?&$$&)!0)(=#.&.!-#!$%&()>!$%+#!$%&!+#$-J.-)&'$()!)-0%$/!

-#.&A<!+#.!,('=/&/!@()&!(#!-#/-.&)/ !)&3+$&.J*+)$>!$)+#/+'$-(#/D!I&!,=)$%&)!-#'3=.&!$%&!(#&J/%+)&!(#&JC($&!

-#.&A! 6@+#.+$()>! *)(*()$-(#+3-$>! (,! C($-#0! +#.! '+/%! ,3(1! )-0%$/;! +#.! $%&! @+#.+$()>! .-C-.&#.! -#.&A!

6*&)'&#$+0&! (,! #&$! -#'(@&! $%+$! $%&! '(@*+#>! 3+1! ()! '(@@&)'-+3! '(.&! )&_=-)&/! ,-)@/! $(! .-/$)-?=$&! +/!

.-C-.&#./!+@(#0!().-#+)>!/%+)&%(3.&)/;!+/!=/&.!-#!G*+@+##!69N7N;D!I&!'(#.='$&.!$%&!G+)0+#JS+#/&#!

(C&)J-.&#$-,-'+$-(#!$&/$!(#!$%&!(C&)+33!C+3-.-$>!(,!(=)!-#/$)=@&#$+3!C+)-+?3&/P!+3@(/$!+33!$&/$!/$+$-/$-'/!,+-3!$(!

)&Z&'$!$%&!#=33!%>*($%&/-/!$%+$!$%&!"e/!+)&!C+3-.D!E%&)&,()&<!(=)!-.&#$-,-'+$-(#!/$)+$&0>!+#.!$%&!)&/=3$/!+)&!

)(?=/$D!M-C&#!$%+$!(=)!FGH!.+$+!-/!'(#/$)='$&.!-#!+!1+>!/(!+/!$(!?&!'(@*+)+$-C&!$(!-#.=/$)>!*&&)/!6$%+$!-/<!

$%&! -#.=/$)>! &,,&'$!%+/! +3)&+.>!?&&#!&3-@-#+$&.!?>! '(#/$)='$-(#;<!1&!.(!#($! '(#$)(3! ,()! -#.=/$)>! ,-A&.!

&,,&'$/!?=$!)+$%&)!'3=/$&)!/$+#.+).!&))()/!+$!$%&!-#.=/$)>!3&C&3D!!

E=)#-#0! $(!@+#+0&)-+3! '(@*&#/+$-(#<! 1&! $&/$! $%&! )&3+$-(#! ?&$1&&#! FGH! +#.!@+#+0&)-+3! *+>J,()J

*&),()@+#'&!?>!)&0)&//-#0!&A&'=$-C&!*+>!(#! $%&!FGH! -#.-'+$()/<! $%&!*&),()@+#'&! -#.-'+$()/<!+#.! $%&-)!

-#$&)+'$-(#/<! +3(#0! 1-$%! ($%&)! ,-)@J3&C&3! +#.! '(=#$)>J3&C&3! '(C+)-+$&/D! "#! $%&! 3-$&)+$=)&<! &A&'=$-C&!

'(@*&#/+$-(#!-/!=/=+33>!@&+/=)&.!+/!?($%!$%&!'+/%J?+/&.!*+>!6/+3+)-&/!+#.!?(#=/&/;!+#.!&_=-$>J?+/&.!*+>!

6/$('\!(*$-(#/<! )&/$)-'$&.! /$('\!(,!T(#0!E&)@!"#'&#$-C&!]3+#/;D!E%&!+C&)+0&! $($+3!'(@*&#/+$-(#!(,!+33!

#!+/!(=)!.&*&#.&#$!C+)-+?3&D!E%&!@+-#!

-#.&*&#.&#$!C+)-+?3&/!-#'3=.&!$%&! R(33(1-#0!$%&!

$)+.-$-(#+3!3-$&)+$=)&!(#!$%&!.&$&)@-#+#$/!(,!&A&'=$-C&!'(@*&#/+$-(#!6&D0D<!M(@&BJ5&Z-+<!T+))+B+J`-#$+#+<!

+#.!5+\)-<!9NN:;<!1&!+3/(!-#'3=.&!+!/&$!(,!'(#$)(3!C+)-+?3&/<!/='%!+/!)&$=)#!(,!+//&$/!64LB;<!$%&!#=@?&)!

(,!&@*3(>&&/!62=N%>:@+C%%O;!+/!+!*)(A>!,()!$%&!*%>/-'+3!/-B&!(,!$%&!'(@*+#><!$%&!3&C&)+0&!)+$-(!+/!*)(A>!,()!

-#C(3C&@&#$!-#$(!$%&!,-)@<!$%&!#=@?&)!(,!+#+3>/$/!,(33(1-#0!$%&!'(@*+#>!62=N0=0@C;<!(+1%&0?%O;!+/!

+!*)(A>!,()!@+)\&$!.-/'-*3-#&<!+#.!$%&!*&)'&#$+0&!(,!+! $%&!3+)0&/$!/%+)&%(3.&)D!

"#.=/$)>J! +#.! $-@&J! ,-A&.!&,,&'$/! +#.!'(#$)(33&.! ,()! -#! +33! )&0)&//-(#/D!E%&!.&/')-*$-C&! /$+$-/$-'/!(,!(=)!

C+)-+?3&/!+)&!*)(C-.&.!-#!E+?3&!7D!

m"#/&)$!E+?3&!7!+?(=$!S&)&n!

I&! '())&3+$&! $%&! '(=#$)>J3&C&3! /=/$+-#+?-3-$>! )+$-#0/

-#/$-$=$-(#+3!)&/*(#/-?-3-$><!+#.!/('-+3!)&/*(#/-?-3-$>!+#.!/(3-.+)-$> 1-$%!$%&!,-)@J3&C&3!FGH!)+$-#0/!,)(@!

$%&!5GF"!"eQ<!$%&!e-0&(!VGM<!+#.!$%&!QGGVEO!VGM!.+$+?+/&/D!I&!.(!$%-/!/(!+/!$(!/&&!1%&$%&)!(=)!

,-)@J3&C&3!FGH!@&+/=)&@&#$/!+)&!/-0#-,-'+#$3>!)&3+$&.!$(!'(=#$)>J3&C&3!/=/$+-#+?-3-$>!)+$-#0/D!E%&!]&+)/(#!



 

78 

 

'())&3+$-(#/!'(&,,-'-&#$/!?&$1&&#!$%&/&!,-)@J!+#.!'(=#$)>J3&C&3!/=/$+-#+?-3-$>!-#.-'&/!+)&!/%(1#!-#!E+?3&!9D!

b#!+C&)+0&<!$%&!'(&,,-'-&#$/!+)&!+)(=#.!9N!$(!:N!*&)'&#$<!1%-'%!+)&!%-0%!0-C&#!$%+$!$%&!'(=#$)>J3&C&3!+#.!

$%&! ,-)@J3&C&3! )+$-#0/!=/&!'(@*3&$&3>!.-,,&)&#$! )+$-#0!@&$)-'/D! %=@+#!

)&/(=)'&!'(#'&)# !+#.! '(=#$)>! -#/$-$=$-(#+3! )&/*(#/-?-3-$> ! -/! +/!%-0%!+/!Oa!*&)'&#$<!1%-'%! -@*3-&/! $%+$!

'()*()+$&!?&%+C-()!?&#&,-$-#0!-$/!&@*3(>&&/!+#.!*)(*&)3>!*=$$-#0!-$/!%=@+#!)&/(=)'&/!-#$(!/&)C-'&!-/!3+)0&3>!

0(C&)#&.!?>!$%&!)=3&!(,!3+1!+#.!'(=#$)>!0(C&)#+#'&D!G='%!%-0%!'())&3+$-(#/!-@*3>!$%+$!(=)!,-)@J3&C&3!FGH!

@&+/=)&@&#$/!+)&!-#!,+'$!'3(/&3>!)&3+$&.!$(!'(=#$)>J3&C&3!/('-&$+3!/=/$+-#+?-3-$>!)+$-#0/D!!

I&! +3/(! @&+/=)&! ,()! +! LG! /=?/+@*3&! $%&! '())&3+$-(#! ?&$1&&#! (=)! ,-)@J3&C&3! FGH! )+$-#0/! 1-$%!

!69NN8;!&#$)&#'%@&#$!-#.&A!6$%&!VJ-#.&A;!1%-'%!-/!?&3-&C&.!$(!.)-C&!'()*()+$&!

0(C&)#+#'&! _=+3-$>D! E%&! VJ-#.&A! '(#/-/$/! (,! c! 0(C&)#+#'&! *)(C-/-(#/ /$+00&)&.! ?(+).<! 3-@-$/! $(!

/%+)&%(3.&)! +@&#.@&#$/! (,! $%&! ?>3+1/<! /=*&)@+Z()-$>! )&_=-)&@&#$/! ,()! @&)0&)/<! /=*&)@+Z()-$>!

)&_=-)&@&#$/!,()!'%+)$&)!+@&#.@&#$/<!*(-/(#!*-33/!+#.!0(3.&#!*+)+'%=$&/D!E%&!'())&3+$-(#/!?&$1&&#!$%&!

VJ-#.&A!+#.!$%&!FGH!/'()&/!,()!(=)!LG!/=?/+@*3&!+)&!)+$%&)!3(1!6@&)&3>!ch;!+#.!#&0+$-C&<!1%-'%!/=00&/$/!

$%+$!FGH! -/! #($! +.(*$&.!?>! +#! &#$)&#'%&.!@+#+0&@&#$! +#.!%&#'&!&A*)&//&/! +#! +0&#'>!*)(?3&@D!I&!

*&),()@!+!@()&!$%()(=0%!+#+3>/-/!(,!$%-/!-//=&!-#!$%&!)&0)&//-(#!+#+3>/-/!(,!$%&!#&A$!/&'$-(#D!

m"#/&)$!E+?3&!9!+?(=$!S&)&n!

KNJ(0&1;.%1(!

4%?&%;;'+=!4%;J@<;!

"#!E+?3&!:<!1&!&A+@-#&!$%&!)&3+$-(#/%-*!?&$1&&#!FGH!+#.!(=)!,-C&!+0&#'>!*)(A-&/P!'+/%!%(3.-#0/<!,)&&!

'+/%! ,3(1<! F+*VA<! .-C-.&#.! *+>(=$! )+$-(<! +#.! 3&C&)+0&D! E%&! +0&#'>! C-&1! *)&.-'$/! +! *(/-$-C&! )&3+$-(#!

?&$1&&#!FGH!+#.!$%&!,-)/$!$%)&&!*)(A-&/!+#.!+!#&0+$-C&!)&3+$-(#/%-*!,()!$%&!3+/$!$1(D!E%&!C+3=&J&#%+#'-#0!

C-&1!(#!FGH!*)&.-'$/!$%&!(**(/-$&D!

]+#&3!Q!/%(1/!$%&!)&0)&//-(#!)&/=3$/!,()!$%&!5GF"!"eQ!/+@*3&<!+#.!]+#&3!2!/%(1/! $%(/&!,()!$%&!

e-0&(!VGM!/+@*3&D!"#!?($%!*+#&3/<!$%&!,-C&!*)(A-&/!+)&!-#/$)=@&#$&.!?>!$%&!'(=#$)>J3&C&3!3&0+3!/%+)&%(3.&)!

*)($&'$-(#! @&+/=)&/! +#.! $%&! ,-)@J3&C&3! (1#&)/%-*! '(#'&#$)+$-(#D! b#&! -@*()$+#$! #($&! -/! $%+$! $%&!

'())&3+$-(#/!?&$1&&#!$%&!,-C&!*)(A-&/!+)&!)+$%&)!/@+33<!)+#0-#0!,)(@!JNDUh!$(!9:h!,()!?($%!$%&!5GF"!"eQ!

+#.!$%&!e-0&(!VGM!/+@*3&/<!$%=/!@-$-0+$-#0!@=3$-'(33-#&+)-$>!'(#'&)#/D!"#!$%&!/&'(#.!/$+0&<!FGH!)+$-#0/!

*)(A-&/!+/!&/$-@+$&.!,)(@!$%&!,-)/$!/$+0&<!+#.!(#!$%&!($%&)!

'(#$)(3!C+)-+?3&/<!1-$%!?(($/$)+**-#0J+.Z=/$&.!/$+#.+).!&))()/D!Q/!1&!+)&! -#$&)&/$&.! -#!$&/$-#0!$%&!FGH!

+0&#'>!C-&1!6-#!)&3+$-(#!$(!$%&!FGH!C+3=&J&#%+#'-#0!C-&1;<!1&!(#3>!)&*()$!$%&!/&'(#.J/$+0&!)&/=3$/D!E%&!

.&*&#.&#$!C+)-+?3&/!-#!]+#&3!Q!+)&!$%&!L1%&0@@!FMB!40<'=?;!6'(C&)-#0!+33!VGM!.-@&#/-(#/;<!$%&!4';)$%<&'(;!



 

79 

 

"(+M0@J%! 40<'=?;! 6,('=/-#0! (#! &'(3(0-'+3! &,,-'-&#'-&/;<! $%&!4';)$%<&'(;! H+('0@! 40<'=?;! 6,('=/-#0! (#! /('-+3!

-//=&/;<! +/!1&33! +/! $%&! $%)&&! /=?J-#.-'&/! $%+$! )&'&-C&! $%&! %-0%&/$!1&-0%$/P!20E+&!4%@0<'+=;<! F=,J;<&CK;:%('A'(!

G0&E+=!4';);<!+#.!"=1'&+=>%=<0@!L::+&<J='<'%;<!+#.!$%)&&!+00)&0+$&!/=?/'()&/P!H<&0<%?'(!P+1%&=0=(%!6-#'3=.-#0!

$)+.-$-(#+3!0(C&)#+#'&;<!/J>0=!G0:'<0@<!+#.!H<0)%I+@,%&!G0:'<0@D!

o!6@&+/=)&.!?>! $%&!&_=-$>!@+)\&$J$(J?((\!)+$-(;<!+#.!?&$1&&#!=#1-#/()-B&.!+#.!1-#/()-B&.!.-C-.&#.!

*+>(=$!)+$-(!$(!')(//JC+3-.+$&!(=)!)&/=3$/D!E%&!.&*&#.&#$!C+)-+?3&/!-#!]+#&3!2!+)&!$%&!L1%&0@@!M'?%+!"HP<!

"=1'&+=>%=<<!/J>0=! 4%;+J&(%<!/J>0=! 4'?I<;<! G+>>J='<C! F=1+@1%>%=<<! GJ;<+>%&;! Q! HJ::@'%&;<! +#.! G+&:+&0<%!

P+1%&=0=(%D!!

"#!]+#&3!Q<!$%&!'(&,,-'-&#$/!(#!$%&!$%)&&!3-_=-.-$>J,('=/&.!+0&#'>!*)(A-&/ '+/%!%(3.-#0/<!,)&&!'+/%!

,3(1/<!+#.!'+*-$+3!&A*&#.-$=)&/ +)&!@(/$3>!#&0+$-C&!+#.!/$+$-/$-'+33>!/-0#-,-'+#$<!1%&)&+/!$%&!'(&,,-'-&#$/!

(#!$%&!,-#+#'-+3!'(#/$)+-#$J,('=/&.!+0&#'>!*)(A-&/! !.-C-.&#.!*+>(=$/!+#.!3&C&)+0&!+)&!@(/$3>!*(/-$-C&D!

E%&/&!,-#.-#0/!$%&)&,()&!.(!#($!/=**()$!$%&!FGH!+0&#'>!C-&1D!E%&!&'(#(@-'!/-0#-,-'+#'&!-/!3+)0&<!+3$%(=0%!

-$!/%(=3.!?&!-#$&)*)&$&.!1-$%!'+=$-(#<!?&'+=/&!$%&!"e/!@(/$3>!+)&!+$!$%&!'(=#$)>J3&C&3!61-$%-#!+!)+#0&!(,!NJ

K;!1%-3&!$%&!&#.(0&#(=/!C+)-+?3&/!+)&!+$!$%&!,-)@J3&C&3!6Q>>+0+)-!&$!+3D<!9N77;P!(#&!*&)'&#$!.&')&+/&!-#!$%&!

'+/%!%(3.-#0/!$(!+//&$/!)+$-(!()!-#!,)&&J'+/%!,3(1/!$(!+//&$/!)+$-(!3&+./!$(!+#!+C&)+0&!'%+#0&!(,!@()&!$%+#!

%+3,!+!0)+.&!-#!$%&!VGM!)+$-#0/<!+#.!+!(#&!*&)'&#$!'%+#0&!-#!$%&!F+*VA!$(!+//&$/!)+$-(!-#.='&/!+!7!0)+.&!

'%+#0&!-#!$%&!VGM!)+$-#0!-#!@(/$!'+/&/D!R()!]+#&3!Q<!1&!,-#.!/$)(#0!/=**()$!,()!$%&! .(-#0!0((.!1%&#!

.(-#0! !%>*($%&/-/<!+/!$%&!'(&,,-'-&#$/!(#!&-$%&)!HbQ!()!@+)\&$J$(J?((\!)+$-(/!+)&!@(/$3>!*(/-$-C&D!"#!

+..-$-(#<! $%&! ,-#+#'-+3! '(#/$)+-#$! *)(A-&/! +)&!@(/$3>! #&0+$-C&3>! '())&3+$&.!1-$%! $%&!VGM! )+$-#0/<!1%-3&!

,-#+#'-+3!/3+'\!6+/!@&+/=)&.!?>!$%&!'=))&#$!)+$-(;!+)&!@(/$3>!*(/-$-C&3>!+//('-+$&.!1-$%!$%&!VGM!)+$-#0/D!

G-@-3+)!*+$$&)#/!+)&!(?/&)C&.!-#!]+#&3!2!1%&)&!$%&!e-0&(!VGM!)+$-#0/!+)&!$%&!.&*&#.&#$!C+)-+?3&/<!+#.!

$-@&!,-A&.!&,,&'$/!+)&!'(#$)(33&.!,() +$!$%&!)+$-#0!.+$&!3&C&3!,()!'(3=@#/!67; 6K;!+#.!+$!$%&!>&+)J3&C&3!,()!

'(3=@#/!6c; 6a;!/(!+/!$(!'%&'\!$%&!)(?=/$#&//D!b#'&!+0+-#<!$%&/&!)&/=3$/!.(!#($!/=**()$!$%&!FGH!+0&#'>!

C-&1D!Q0+-#<!1&!+)&!'+=$-(=/!-#!-#$&)*)&$-#0!$%&!&'(#(@-'!@+0#-$=.&/!(,!'(&,,-'-&#$/!,)(@!9GTG<!0-C&#!

$%+$!1&!=/&!'(=#$)>J3&C&3!C+)-+?3&/!+/!"e/D!E%&!@+-#!,('=/!-/!(#!$%&!/-0#!(,!'(&,,-'-&#$/!1%-'%!.-)&'$3>!

3-#\/!$(!(=)!$%&()&$-'+3!*)&.-'$-(#/D!

I&!#($&!$%+$!,()!%=@+#!)&/(=)'&/!+#.!%=@+#!)-0%$/<!'(=#$)>J3&C&3!3&0+3!*)($&'$-(#!-#.-'&/!/&&@!$(!

?&!1&+\!-#/$)=@&#$/!+/!$%&!*JC+3=&/!(,!$%&!G+)0+#JS+#/&#!$&/$!+)&!?&3(1!ND7<!1%-'%!@+>!-#.-'+$&!$%+$!$%&!

3&0+3!*)($&'$-(#!(,!-#C&/$()!)-0%$/!'+#!+3/(!+,,&'$!%=@+#!)&/(=)'&!+#.!%=@+#!)-0%$/!$%)(=0%!($%&)!'%+##&3/!

$%+#!$%&!+0&#'>!'%+##&3D!S(1&C&)<!$%&!)&/=3$/!,()!($%&)!FGH!-#.-'+$()/!+)&!@(/$3>!'(#/-/$&#$!1-$%!$%&!

*)&C-(=/!)&/=3$/<!1-$%!$%&!&'(#(@-'!&,,&'$/!?&-#0!3+)0&D!!

"#!$&)@/!(,!'+=/+$-(#<!$%&!-#$&)*)&$+$-(#!(,!(=)!)&/=3$/!(=0%$!$(!?&!.(#&!1-$%!'+)&D!G$-33<!0-C&#!(=)!

-.&#$-,-'+$-(#!/$)+$&0>!+#.!$%&!G+)0+#J !$&/$!/$+$-/$-'/!1%-'%!/=**()$!$%&!C+3-.-$>!(,!(=)!"e/<!1&!



 

80 

 

$&#.! $(! -#$&)*)&$! $%&@!+/! ,(33(1/P!1&33J0(C&)#&.!,-)@/!/=,,&)! 3&//! ,)(@!+0&#'>!'(#'&)#/P!1%&#!'+/%! -/!

$-0%$ 3&//!'+/%!)&/&)C&/<!,)&&!'+/%!,3(1/!+#.!'+*-$+3!/*&#.-#0<!+#.!@()&!.-C-.&#.!*+>(=$/!+#.!-#$&)&/$!

*+>(=$/ !@+#+0&)/!+)&!@($-C+$&.! $(!)=#! $%&! ,-)@!@()&!&,,-'-&#$3>!+#.!'+)&!@()&!+?(=$! $%&! 3(#0!)=#!

$%)(=0%!&#0+0-#0!-#!FGH!+'$-C-$-&/<!+#.!+)&!@()&!1-33-#0!$(!.-/?=)/&!&+)#-#0/!$(!/%+)&%(3.&)/!+#.!($%&)!

/$+\&%(3.&)/D!

m"#/&)$!E+?3&!:!+?(=$!S&)&n!

"#!E+?3&!O!1&!&A+@-#&!$%&!)&3+$-(#/%-*!?&$1&&#!FGH<!&A&'=$-C&!'(@*&#/+$-(#<!+#.!,-)@!*&),()@+#'&D!

E%&! .&*&#.&#$! C+)-+?3&! -/! $%&! +C&)+0&! '(@*&#/+$-(#! (,! &A&'=$-C&/! +$! $%&! ,-)@<! +#.! $%&! -#.&*&#.&#$!

C+)-+?3&/!-#'3=.&!

$%+$!+)&!=/&.!-#!$%&!*)&C-(=/!3-$&)+$=)&!(#!&A&'=$-C&!'(@*&#/+$-(#D!Q0+-#<!]+#&3!Q!)&*()$/!$%&!)&/=3$/!1-$%!

VGM!)+$-#0/D!Q/!@&#$-(#&.!?&,()&<! $%&!+0&#'>!C-&1!+)0=&/! $%+$!FGH!+'$-C-$-&/!1-33!?&! +//('-+$&.!1-$%!

)&.='&.!@+#+0&)-+3!*+>J,()J*&),()@+#'&!/&#/-$-C-$><!+#.!$%=/!*)&.-'$/!+!#&0+$-C&!&,,&'$!(,!$%&!-#$&)+'$-(#!

?&$1&&#!FGH!+#.!*&),()@+#'&!(#!@+#+0&)-+3!*+>D!E%&!C+3=&J&#%+#'-#0!C-&1!+)0=&/!$%+$!FGH!/$)&#0$%&#/!

*+>J,()J*&),()@+#'&<!+#.!$%=/!*)&.-'$/!+!*(/-$-C&!/-0#!(,!$%&!-#$&)+'$-(#!$&)@D!!

E%&!)&/=3$/!(#!*+>J,()J*&),()@+#'&!+0+-#!)&Z&'$!$%&!+0&#'>!C-&1<!?=$!/=**()$!$%&!C+3=&J&#%+#'-#0!

C-&1D! E%&! '(&,,-'-&#$/! (#! $%&! -#$&)+'$-(#! $&)@/! ?&$1&&#! FGH! 6(C&)+33! "eQ<! &#C-)(#@&#$+3<! /('-+3;!

*&),()@+#'&!+#.!,-)@!C+3=+$-(#! (/-$-C&<!1%-'%! -#.-'+$&/! $%+$!&#0+0-#0! -#!

FGH!-/!+'$=+33>!+//('-+$&.!1-$%!-#')&+/&.!*+>J,()J*&),()@+#'&!/&#/-$-C-$>D!E%&!&'(#(@-'!&,,&'$/!+)&!#(#J

$)-C-+3P!$%&!&,,&'$/!(,!*&),()@+#'&!(#!*+>!6/'+3&.!?>!$($+3!+//&$/;!-#!@()&!/('-+33>!)&/*(#/-?3&!,-)@/!61-$%!

(#&J0)+.&!%-0%&)! -#!FGH! )+$-#0/;! +)&!(#! +C&)+0&! 7Nh!%-0%&)! $%+#! 3&//! /('-+33>! )&/*(#/-?3&! ,-)@/D!E%&!

'(&,,-'-&#$!(#!$%&!-#$&)+'$-(#!$&)@!-/!#($!/$+$-/$-'+33>!/-0#-,-'+#$!-#!$%&!)&0)&//-(#!1-$%!/('-+3!)+$-#0/!1-$%!

$%&! FGH!@&+/=)&<! 1%-'%!@+>! *($&#$-+33>! -@*3>! $%+$! /('-+3! -//=&/! /='%! +/! %=@+#! )-0%$/! +)&! )&3+$-C&3>!

*&)-*%&)+3! $(! ,-)@!*&),()@+#'&<! $%=/! +)&! #($! *)-'&.! -#!@+#+0&)-+3! '(@*&#/+$-(#D! E%&! '(&,,-'-&#$/! (#!

3&C&)+0&! +)&!@(/$3>! #&0+$-C&<! 1%-'%! '(#,-)@! $(! $%&! .-/'-*3-#+)>! )(3&! (,! .&?$P! 3&C&)+0&! '+#! )&.='&! $%&!

3-\&3-%((.!(,!@+#+0&)-+3!&#$)&#'%@&#$!$%)(=0%!@(#-$()-#0!?>!')&.-$()/!+#.!$%&!$%)&+$!$%+$!$%&!FVb!3(/&/!

%-/!Z(?!,(33(1-#0!?+#\)=*$'>J-#.='&.!3-_=-.+$-(#D!!

m"#/&)$!E+?3&!O!+?(=$!S&)&n!

b=)!-#$&)*)&$+$-(#!(,!$%&/&!)&0)&//-(#!)&/=3$/!3+)0&3>!%-#0&/!(#!$%&!+//=@*$-(#!$%+$!(=)!-#/$)=@&#$/!

+)&! C+3-.<! $%+$! 3&0+3! *)($&'$-(#!(,! /%+)&%(3.&)! )-0%$/! +#.!(1#&)/%-*! '(#'&#$)+$-(#! +,,&'$!FGH! $%)(=0%!

+..)&//-#0!+0&#'>!'(#'&)#/<! )+$%&)! $%+#!C-+!($%&)!'%+##&3/D!I-$%!)&/*&'$! $(!(=)! -#/$)=@&#$/<!(#&!@+>!

+)0=& +/! .(<! ,()! &A+@*3&<! ^&@/&$B! +#.! T&%#! 678UK;! +#.! ^&@/&$B! +#.! e-33+3(#0+! 69NN7; $%+$!



 

81 

 

(1#&)/%-*!/$)='$=)&!@-0%$!+3/(!?&!&#.(0&#(=/3>!.&$&)@-#&.!+#.!-/!$%=/!+3/(!+!'%(-'&!C+)-+?3&D!E(!.&+3!

1-$%! $%&! *($&#$-+3! &#.(0&#&-$>! (,! (1#&)/%-*! $(! '()*()+$&! *(3-'-&/<!1&! +3/(! -#/$)=@&#$! $%&! (1#&)/%-*!

C+)-+?3&! 1-$%! 3&0+3! *)($&'$-(#! -#.-'&/! $%+$! 1&)&! =/&.! ?&,()& Q^H"<! QG^"<! *)-C+$&! &#,()'&@&#$! (,!

/&'=)-$-&/!3+1<!$%&!)&C-/&.!(#&J/%+)&!(#&JC($&!)=3&!6@+#.+$()>!*)(*()$-(#+3-$>!(,!C($-#0!+#.!'+/%!,3(1;!

-#.&A<! $%&! )&C-/&.!@+#.+$()>!.-C-.&#.! -#.&A<! +#.! $%&!.-)&'$!(1#&)/%-*!(,! 3+)0&! /%+)&%(3.&)/. H&C&)/&!

'+=/+3-$>!-/!#($!(,!'(#'&)#!?&'+=/&!3&0+3!*)($&'$-(#!-/!'3&+)3>!&A(0&#(=/!$(!FGHD!"#!=#)&*()$&.!$&/$/<!$%&!

)&/=3$/!+)&!C&)>!/-@-3+)!$(!$%(/&!-#!E+?3&!:<!-#!$%+$!3-_=-.-$>J,('=/&.!+0&#'>!*)(A-&/!+)&!@(/$3>!#&0+$-C&3>!

'())&3+$&.!1-$%!FGH<!1%-3&!$%&!'(&,,-'-&#$/!(#!.-C-.&#.!*+>(=$/!+#.!3&C&)+0&!%+C&!+!*(/-$-C&!/-0#D!!

VC&#! -,! 3&0+3! *)($&'$-(#! 1&)&! +! 1&+\! -#/$)=@&#$! +#.! 1&)&! $(! +,,&'$! FGH! $%)(=0%! =#(?/&)C+?3&!

'%+##&3/!($%&)!$%+#!$%&!+0&#'>!'%+##&3!6,()!&A+@*3&<!$%)(=0%!.-,,-'=3$!$(!_=+#$-,>!'=3$=)+3!#()@/;<!$%&!

!VC&#!-,!($%&)!=#(?/&)C+?3&!,+'$()/!&A-/$<!$%&!

FGH!+0&#'>!C-&1!1-33!/$-33!*)&.-'$!+!*(/-$-C&!+#.!/-0#-,-'+#$!'())&3+$-(#!?&$1&&#!$%&!+?=#.+#'&!(,!'+/%!+#.!

FGHX!+/!3(#0!+/!$%&!'(&,,-'-&#$/!+)&!#($!*(/-$-C&!+#.!/-0#-,-'+#$<!$%&!+0&#'>!C-&1!-/!=#/=?/$+#$-+$&.D!Q/!+!

)(?=/$#&//!'%&'\<!1&!@()&!.-)&'$3>!$&/$!$%&!+0&#'>!C-&1!-#!)&3+$-(#!$(!$%&!C+3=&J&#%+#'-#0!C-&1!1-$%(=$!

+#!"e!/&$$-#0!-#!$%&!#&A$!/&'$-(#D!

G+J=<&CK@%1%@!'=1%;<+&!:&+<%(<'+=!0=,!A'&>K@%1%@!GH4!

Q/!@&#$-(#&.!+?(C&<!+3$%(=0%!(=)!-#/$)=@&#$/!*+//!$%&!G+)0+#JS+#/&#!$&/$<!(#&!@+>!/$-33!_=&/$-(#!

1%&$%&)!$%&!3&0+3!*)($&'$-(#/!(,!/%+)&%(3.&)!)-0%$/!+$!$%&! (+J=<&C!@%1%@!+)&!)&+33>!C+3-.!-#/$)=@&#$/!,()!$%&!

+0&#'>!*)(?3&@/!(,!'+/%!+$!$%&! A'&>! @%1%@D! ",!'(=#$)>J3&C&3!,+'$()/!'+#! -#.='&!,-)@J3&C&3!+0&#'>!'(#,3-'$/!

$%)(=0%!@=3$-*3&! '%+##&3/<! +#!(@-$$&.! C+)-+?3&!?-+/!@+>! /$-33! &A-/$!@+\-#0!'+=/+3! -#$&)*)&$+$-(#!(,! $%&!

)&3+$-(#/%-*!?&$1&&#!'+/%!,3(1/!+#.!FGH!3&//!')&.-?3&D!!

Q/! $%&! @+-#! *=)*(/&! (,! $%-/! *+*&)! -/! $(! &C+3=+$&! 1%&$%&)! FGH! -#C&/$@&#$/! )&/=3$! ,)(@! +0&#'>!

*)(?3&@/<!1&!+3/(!@&+/=)&!$%&! 6/&$$-#0!+/-.&!,()!+!

@(@&#$! $%&! -#/$)=@&#$+3! +**)(+'%! +/! *&),()@&.! -#! *)&C-(=/! /&'$-(#<! 1%-'%! @+>! ?&! '(#/-.&)&.! +/!

*)(?3&@+$-';D!E%&!)&+/(#!-/!/$)+-0%$,()1+).P!-#!'(=#$)-&/!1-$%!/$)(#0&)!3&0+3!*)($&'$-(#/!(,!/%+)&%(3.&)!

)-0%$/<!+0&#'>!*)(?3&@/!+)&!+3/(! 3-\&3>! $(!?&! 3(1&)D! ",!FGH!+'$-C-$-&/!+)&!.=&! $(!+0&#'>!*)(?3&@/<! $%&>!

/%(=3.!+3/(!?&! 3(1&)D!E%+$! -/<! $%&!FGH!+0&#'>!'(/$!C-&1!*)&.-'$/! +!#&0+$-C&!+//('-+$-(#!?&$1&&#! 3&0+3!

*)($&'$-(#!+#.!FGHD!E(!$&/$!$%-/!%>*($%&/-/<!1&!)&0)&//!FGH!)+$-#0/!(#!C+)-(=/!3&0+3!*)($&'$-(#!-#.-'&/!

+#.!)&*()$!$%&!)&/=3$/!-#!E+?3&!KD!I&!*)(A>!$%&!.&0)&&!(,!/%+)&%(3.&)J()-&#$+$-(#!&@?&..&.!-#!'(@*+#>!

3+1!?>!@&+#/!(,!$%&!Q^H"!-#.&A!+/!

/&3,J.&+3-#0!+)&!*)(A-&.!?>!$%&!QG^"!+#.!$%&!*=?3-'!&#,()'&@&#$!-#.&A<!.&C&3(*&.!?>!̂ Z+#\(C!&$!+3D!69NNU;D!

I&!.(!#($!)&*()$!$%&!*+)+@&$&)!&/$-@+$&/!(,!$%&!'(#$)(3!C+)-+?3&/!1%-'%!'(@*)-/&!'+/%!%(3.-#0/!6/'+3&.!



 

82 

 

J!+#.!$-@&J,-A&.!

&,,&'$/<!$(!/+C&!/*+'&D!!

Q''().-#0! $(! $%&!FGH!+0&#'>!C-&1<! /$)(#0&)! 3&0+3!*)($&'$-(#!(,! /%+)&%(3.&)! )-0%$/<! +/!*)(A-&.!?>!

Q^H"! 6$%&! +00)&0+$-(#!(,! /-A! /%+)&%(3.&)!*)($&'$-(#! )=3&/;! +#.!($%&)! 3&0+3! -#.-'&/<! /%(=3.! )&.='&! $%&!

-#'&#$-C&!+#.!+?-3-$>!(,!'()*()+$&!-#/-.&)/!6.-)&'$()/!+#.!(,,-'&)/;!$(!&A$)+'$!*)-C+$&!?&#&,-$/!$%)(=0%!FGHJ

)&3+$&.! /*&#.-#0D! "#! '(#$)+/$<! $%&!FGH! C+3=&J&#%+#'-#0! C-&1! *)&.-'$/! $%+$!FGHJ/*&#.-#0! -/! *(/-$-C&3>!

)&3+$&.! $(! /%+)&%(3.&)! *)($&'$-(#<! +/! @+#+0&)/! =#.&)! /$)-'$&)! 3+1/! +)&! @($-C+$&.! $(! 0&#&)+$&! @()&!

/%+)&%(3.&)!C+3=&! $%)(=0%!FGH!*)(Z&'$/D!2($%!'(@*+#>! 3+1!6$%&!+.Z=/$&.!Q^H";!+#.!+#$-J/&3,J.&+3-#0!

!6]+#&3!Q<!$%&!5GF"!"eQ!

/+@*3&;D!Q/!+!)(?=/$#&//!$&/$<!1&!-#'3=.&!$%&!()-0-#+3!Q^H"!,)(@!TTGe!6788U;!+#.!$%&!)&C-/&.!Q^H"!

,)(@!^Z+#\(C!&$!+3D! 69NNU;<!+#.!.&'(@*(/&! $%&!+#$-J/&3,J.&+3-#0! -#.&A! -#$(! %9!0=<%!:&'10<%! (+=<&+@!1%-'%!

'(#'&)#/!$%&!+**)(C+3!*)('&//!+#.!@+#.+$()>!&A$&#/-C&!.-/'3(/=)&<!+#.!%9!:+;<!:&'10<%!(+=<&+@!1%-'%!'(#'&)#/!

$%&!&+/&!(,!*)(C-#0!1)(#0.(-#0!6,()!.&,-#-$-(#/<!/&&!$%&!Q**&#.-A!+#.!^Z+#\(C!&$!+3D!69NNU;;<!-#$(!(=)!

@(.&3/!+#.!,-#.!$%+$!(=)!+?(C&!)&/=3$/!/=)C-C&D!E%&!*&)/-/$&#$!*(/-$-C&!'())&3+$-(#/!?&$1&&#!'()*()+$&!3+1!

+#.!FGH! /=00&/$! $%+$!1%&#! 3&0+3! )=3&/! +)&! /$)(#0&)! -#! .-/'-*3-#-#0! '()*()+$&! ?&%+C-()! $(1+)./!

&/*&'-+33>! @-#()-$>! /%+)&%(3.&)/! 6+/! ?($%! Q^H"! +#.! +#$-J/&3,J.&+3-#0! -#.-'&/!

@+-#3>!'(#'&)#!@-#()-$>!/%+)&%(3.&)!*)($&'$-(#!+0+-#/$!'()*()+$&!-#/-.&)/!+#.!'(#$)(33-#0!/%+)&%(3.&)/;<!

,-)@/!+)&!+3/(!@()&!3-\&3>!&#0+0&!-#!/('-+3!)&/*(#/-?-3-$-&/D!R=)$%&)@()&<!$%&!'(&,,-'-&#$/!(,!&A*3+#+$()>!

C+)-+?3&/!(,! $%&/&! $&/$/!.(!#($!.-,,&)!@='%!,)(@! $%(/&! -#! $%&!9GTG!)&0)&//-(#/<! -#.-'+$-#0! $%+$!+0&#'>!

'(#'&)#/!+)&!$%&!@+-#g(#3>!'%+##&3!$%)(=0%!1%-'%!3&0+3!*)($&'$-(#!(,!/%+)&%(3.&)!)-0%$/!+,,&'$!FGHD!"#!

]+#&3!2!1%&)&!$%&!.&*&#.&#$!C+)-+?3&/!+)&!$%&!e-0&(!VGM!)+$-#0/!$%+$!,('=/!@()&!(#!FGH!'(@*3-+#'&!

6)+$%&)!$%+#!(#!$%&!FGH!*)+'$-'&!()!&#0+0&@&#$!(,!]+#&3!Q;<!'(@*+#>!3+1!6$%&!+.Z=/$&.!Q^H";!/$-33!*3+>/!

+!*(/-$-C&!)(3&<!?=$!$%&!+#$-J/&3,J.&+3-#0!)=3&/!.(!#($D!E%&!-#/-0#-,-'+#'&!(,!$%&!'(&,,-'-&#$/!(#!$%&!+#$-J/&3,J

.&+3-#0!-#.&A!+#.!$%&!*=?3-'!&#,()'&@&#$!(,!/&3,J.&+3-#0!-#.&A!-/!#($!$%+$!/=)*)-/-#0<!0-C&#!$%+$!$%&!$1(!

-#.-'&/!@&+/=)&!$)+#/+'$-(#/!1%-3&!(+>:@'0=(%!$(!FGH!/$+#.+)./!@+-#3>!'(#'&)#/!$%&!,-)@ /!.+-3>!(*&)+$-(#/<!

/='%!+/!/$-'\-#0!$(!3+?()!)&0=3+$-(#/!+#.!(?$+-#-#0!+#!"Gb7ONNN!'&)$-,-'+$-(#<!)+$%&)!$%+#!6-#$&)'()*()+$&;!

$)+#/+'$-(#/!$%+$!+)&!@&+/=)&.!?>!$%&!+#$-J/&3,J.&+3-#0!-#.&AD!!

m"#/&)$!E+?3&!K!+?(=$!S&)&n!

2 :!0=,!(+=<&+@!0=,!GH4!

G-@-3+)!'(#'&)#/!(#!"e!C+3-.-$>!@+>!+**3>!$(!(1#&)/%-*!'(#'&#$)+$-(#D!E%&)&,()&<!1&!-#C&/$-0+$&!$%&!

.-)&'$!)&3+$-(#/%-*!?&$1&&#!3+)0&!/%+)&%(3.&)!(1#&)/%-*!/$)='$=)&!+#.!FGH!-#!$%-/!/&'$-(#D!E%&!*)&C-(=/!



 

83 

 

$&/$/!@(/$3>!'(#'&)#!@+#+0&)-+3!+0&#'>!*)(?3&@/<!?=$!'(#$)(33-#0!/%+)&%(3.&)/!'+#!+3/(!&#0+0&! -#!)&#$!

!I-$%!

)&/*&'$!$(!FGH!/*&#.-#0<!*)-()!)&/&+)'%!/=00&/$/!$%+$! 3+)0&!/%+)&%(3.&)/!@+>!%+C&!'(#,3-'$-#0!-#$&)&/$/!

1-$%!@-#()-$>! /%+)&%(3.&)/! 62+)#&+! +#.!H=?-#<! 9N7NX! 2&#+?(=! +#.!E-)(3&<! 9N7NX! F%&#0! &$! +3D<! 9N7:;D!

S(1&C&)<!$%&!&A-/$&#'&!(,!?($%!$%&!'(#C&)0&#'&J(,J-#$&)&/$!&,,&'$!+#.!$%&!&#$)&#'%@&#$!&,,&'$!6(,!@+Z()!

/%+)&%(3.&)/;!'(@*3-'+$&/!$%&!)&3+$-(#/%-*!?&$1&&#!3+)0&! D!

"#!0&#&)+3<!FGH!-/!'(/$3>!,()!/%+)&%(3.&)/!-,!*&)'&-C&.!+/!+#!+0&#'>!*)(?3&@<!+#.!$%&)&,()&!%-0%&)!'+/%J

,3(1!)-0%$/!6(1#&)/%-*!/$+\&/;!/%(=3.!3&+.!J!($%&)!$%-#0/!&_=+3!J!$(!3(1&)!FGH!&A*&#.-$=)&<!?&'+=/&!3+)0&!

/%+)&%(3.&)/! +3/(! -#$&)#+3-B&! $%&!'(/$/!(,!FGH! 6&D0D!5'F(##&33! +#.!G&)C+&/<!788N;D!F(#/&_=&#$3><!(#&!

1(=3.!&A*&'$!+!#&0+$-C&!)&3+$-(#/%-*!?&$1&&#!3+)0&!/%+)&%(3.&)/ !(1#&)/%-*!+#.!FGH!*)+'$-'&!1%&#!$%&-)!

(1#&)/%-*!/$+\&/!+)&!%-0%<!1%-'%!-/!@()&!3-\&3>!$(!?&!.)-C&#!?>!$%&!-#'&#$-C&!&,,&'$!.&)-C&.!,)(@!'+/%!,3(1!

)-0%$/!6(1#&)/%-*!/$+\&/;D!G(@&!+)0=&<!-#!'(#$)+/$<!$%+$!%-0%&)!-#/-.&)!(1#&)/%-*!@+\&/!$%&/&!-#/-.&)/!@()&!

*(1&),=3! -#! .&'-/-(#! @+\-#0! $%=/! @()&! &#$)&#'%&.<! )&/=3$-#0! -#! +#! -#')&+/&.! +?-3-$>! (,! -#/-.&)/! $(!

(C&)-#C&/$!-#!FGHD!

-/!#(#J

$(!-#$&)*)&$!,)(@!$%&!+0&#'>!'(/$!*&)/*&'$-C&D!

b#&!1+>!$(!'-)'=@C&#$!$%-/!*)(?3&@!-/!$(!.-/&#$+#03&!$%&!-#'&#$-C&!+#.!&#$)&#'%@&#$!&,,&'$/!(,!3+)0&!

/%+)&%(3.&)/!(#!FGH<!1%-'%!-/!=/=+33>!+'%-&C&.!$%)(=0%!/&*+)+$-#0!'(#$)(3!)-0%$/!,)(@!'+/%!,3(1!)-0%$/D!

F(#$)(33-#0!/%+)&%(3.&)/!'+#!&/$+?3-/%!'(#$)(3!(C&)!,-)@/!1-$%!(#3>!@-#-@+3!'+/%J,3(1!)-0%$/!6(1#&)/%-*;!

1%&#!

4!E)-+#$-/<!9NNNX!F3+//&#/<!^Z+#\(C<!+#.!T+#0<!9NNNX!F3+&//&#/!&$!+3D<!9NN9X!R+''-(!+#.!T+#0<!9NN9X!T-#/<!

9NN:;D!Q''().-#0!$(!2&?'%=\!&$!+3D!69NNN;<!/='%!/&*+)+$-(#!'+#!')&+$&!+0&#'>!'(/$/!+#!().&)!(,!@+0#-$=.&!

3+)0&)!$%+#!$%&!'(/$/!+//('-+$&.!1-$%!+!'(#$)(33-#0!/%+)&%(3.&)!1%(!+3/(!%+/!+!@+Z()-$>!(,!$%&!'+/%J,3(1!

)-0%$/!-#!%&)!(1#!'()*()+$-(#D!Q!/-@-3+)!+**)(+'%!%+/!?&&#!=/&.!?>!F3+&//&#/!&$!+3D!69NN9;<!-#!1%-'%!$%&>!

!,-)@!C+3=&!-#')&+/&/!1-$%!

$%&!'+/%J,3(1!(1#&)/%-*!(,!$%&!3+)0&/$!/%+)&%(3.&)<!'(#/-/$&#$!1-$%!+!*(/-$-C&!-#'&#$-C&!&,,&'$<!?=$!,-)@!

C+3=&!,+33/!1%&#!$%&!'(#$)(3!)-0%$/!(,!$%&!3+)0&/$!/%+)&%(3.&)!&A'&&.!-$/!'+/%J,3(1!(1#&)/%-*<!'(#/-/$&#$!

1-$%!+#!&#$)&#'%@&#$!&,,&'$D!!

J,3(1!)-0%$/!(#!FGH!

'+/%!,3(1!)-0%$/!,()!+!/&$!(,!03(?+3!'(@*+#-&/D!b=)!@(.&3!/*&'-,-'+$-(#/!,(33(1!$%(/&!(,!F3+&//&#/!&$!+3D!

69NN9;<!5()'\!&$!+3D!678UU;<!+#.!2&?'%=\!&$!+3D!69NN8;!-#!$%+$!1&!'+*$=)&!$%&!#(#J@(#($(#-'!&,,&'$/!(,!



 

84 

 

+#.!>&+)!,-A&.!&,,&'$/!61%&)&+/!$%&!&+)3-&)!(#3>!'(#$)(33&.!,()!-#.=/$)>!.=@@-&/;D!b=)!@+-#!&A*3+#+$()>!

6C($-#0!)-0%$/!@-#=/!'+/%!,3(1!)-0%$/;<!+#.!I&.0&9<!1%-'%!-/!$%&!)+$-(!(,!C($-#0!)-0%$/!+#.!'+/%!,3(1!)-0%$/D!

E%&!-#'3=/-(#!(,!?($%!T+)0&/$!G%+)&%(3.&)!b1#&)/%-*!+#.!-$/!/_=+)&!'+*$=)&/!$%&!#(#J@(#($(#-'!&,,&'$/!

J

$(J2((\!H+$-(!+/!+!'(#$)(3!?=$!+3/(!$&/$!($%&)!/$+#.+).!'(#$)(3!C+)-+?3&/!6=/&.!?>!F3+&//&#/!&$!+3D!69NN9;!

+#.! 2&?'%=\! &$! +3D! 69NN8;;D! "#! C-&1! (,! FGH! +/! +! 3+)0&! /%+)&%(3.&)! +0&#'>! *)(?3&@<! $%&! '(#$)(33-#0!

/%+)&%(3.&)/!'+#!=/&!$%&-)!@+Z()-$>!C($-#0!)-0%$/!$(!&A*)(*)-+$&!@-#()-$>!/%+)&%(3.&)/!?>!+**)(C-#0!FGH!

*)(Z&'$/!$%+$!(#3>!?&#&,-$!$%&@/&3C&/D!E%&)&,()&<!+!*(/-$-C&!+//('-+$-(#!?&$1&&#!FGH!+#.!'(#$)(3!1&.0&!-/!

&A*&'$&.!=#.&)!$%&!+0&#'>!C-&1D!

E%&!)&/=3$/!,)(@!$%&!MTG!)&0)&//-(#/!+)&!/%(1#!-#!E+?3&!cD!G(@&!-#$&)&/$-#0!(?/&)C+$-(#/!'+#!?&!

@+.&P!R-)/$<!$%)(=0%(=$!+33!/*&'-,-'+$-(#/<!$%&!'(&,,-'-&#$/!(#!?($%!I&.0&7!+#.!I&.0&9!+)&!*(/-$-C&!+#.!

/-0#-,-'+#$D!Q!$&#J*&)'&#$!-#')&+/&!-#!$%&!.-,,&)&#$!?&$1&&#!C($-#0!+#.!'+/%!,3(1!)-0%$/!(#!+C&)+0&!)&.='&/!

$%&!FGH!)+$-#0!?>!(#&D!E%-/!#&0+$-C&!/-0#!.(&/!#($!/=**()$!$%&!+0&#'>!C-&1!1%-'%!'(#/-.&)/!FGH!/*&#.-#0!

J@(#($(#-'!(#!.-,,&)&#$!+/*&'$/!(,!FGH<!

+/!$%&!'(&,,-'-&#$/!(#!3+)0&/$!/%

/_=+)&!(,!(1#&)/%-*!+)&!+33!*(/-$-C&D!E%-/!-/!'(#/-/$&#$!1-$%!$%&!*)&C-(=/!3-$&)+$=)&!$%+$!?($%!-#'&#$-C&!+#.!

&#$)&#'%@&#$! @&'%+#-/@/! (,! '(#$)(33-#0! /%+)&%(3.&)/! +,,&'$! '()*()+$&! (=$'(@&/D! E%&! /-@*3-,-&.!

/*&'-,-'+$-(#/!6(#3>!'(#$)(33-#0!,()!&_=-$>!@+)\&$J$(J?((\!)+$-(;!+#.!$%&!@()&!'(@*3&A!(#&/!6-#'3=.-#0!

+3/(!($%&)!$)+.-$-(#+3!,-#+#'-+3!'(#$)(3/;!>-&3.!?($%!_=+3-$+$-C&3>!+#.!_=+#$-$+$-C&3>!/-@-3+)!)&/=3$/<!+3$%(=0%!

$%&!/+@*3&!/-B&!,()!$%&!3+$$&)!/%)-#\/D!E%&/&!)&/=3$/!+3/(!%(3.!,()!C+)-(=/!VGM!/=?-#.-'&/!1%-'%!1&!.(!#($!

)&*()$!,()!)&+/(#/!(,!'(#'-/&#&//D!"#!$&)@/!(,!'(#$)(3!C+)-+?3&/<!$%&!*(/-$-C&!'(&,,-'-&#$/!(#!V_=-$>!5+)\&$J

$(J $%&/-/D!R-)@!/-B&!+#.!>&+)!/-#'&!-#'()*()+$-(#!

+3/(!%+C&!*(/-$-C&!3(+.-#0/!(#!FGH<!-#.-'+$-#0!$%+$!3+)0&)!+#.!@()&!&/$+?3-/%&.!'(@*+#-&/!+)&!@()&!3-\&3>!

)(3!

61&.0&!?&$1&&#!C($-#0!+#.!'+/%!,3(1!)-0%$/;!-@*3>!$%+$!FGH!-/!#($!3-\&3>!$(!?&!=/&.!+/!+!/&3,J/&)C-#0!$((3!

,()!'(#$)(33-#0!/%+)&%(3.&)/!$(!&A$)+'$!*)-C+$&!?&#&,-$/<!/%-)\<!()!?=-3.!&@*-)&/<!$%(=0%!3+)0&!/%+)&%(3.&)/!

.(!)&.='&!$%&-)!/*&#.-#0!(#!FGH!.=&!$(!$%&!-#$&)#+3-B+$-(#!(,!-$/!'(/$/D!E%-/!)&,3&'$/!$%+$!+!FGH!*(3-'>!-/!

&A*&#/-C&<!?=$!.(&/!#($!?>!-$/&3,!*)(C-.&!/=**()$!,()!$%&!+0&#'>!C-&1D!!

m"#/&)$!E+?3&!c!+?(=$!S&)&n!

GH4-!B?%=(C!D&+E@%>;-!0=,!HI0&%I+@,%&!M0@J%!



 

85 

 

R-#+33><!1&!'(#/-.&)!$%&!+//('-+$-(#!?&$1&&#!FGH<!+0&#'>!*)(?3&@/!+#.!/%+)&%(3.&)!C+3=&!+3$(0&$%&)!

-#!+!')(//J'(=#$)>!/&$$-#0<!1%-'%!%+/!#($!?&&#!&A*3()&.!-#!$%&!&A$+#$!3-$&)+$=)&!(,!

D!E(!,=)$%&)!&A*3()&!$%&!)(3&!(,!FGH!-#!,+'-3-$+$-#0!C+3=&J&#%+#'&@&#$!+#.!$)-+#0=3+$&!(=)!*)&C-(=/!

)&/=3$/<!1&! $&/$!1%&$%&)!FGH!'(=3.!'(=#$&)J?+3+#'&! $%&!#&0+$-C&!&,,&'$/!(,!+0&#'>!*)(?3&@/!+#.!*(()!

'()*()+$&! 0(C&)#+#'&! (#! ,-)@! C+3=&D! E(! .(! /(<!1&! =$-3-B&! $%&! )-'%! '(C&)+0&! (,! '()*()+$&! 0(C&)#+#'&!

*)(C-/-(#/!-#!$%&!QGGVEO! J

+!*)(A>!,()!*(()!0(C&)#+#'&D!b=)!03(?+3!VJ-#.&A!-/!'(#/$)='$&.!,(33(1-#0!$%&!/$)='$=)&!(,!$%&!()-0-#+3!

LGJ?+/&.!VJ-#.&A!+/!-#!2&?'%=\!&$!+3D!69NN8;D!I&!%+C&!$)-&.!(=)!?&/$!$(!@-@-'!$%&!&A+'$!'(#/$)='$!(,!$%&!

()-0-#+3!VJ-#.&A! ?>! +**3>-#0! $%&! /+@&! 0(C&)#+#'&! *)(C-/-(#/! +')(//! '(=#$)-&/X! (#3>! /3-0%$! .-,,&)&#'&/!

)&3+$-C&!$(!$%&!()-0-#+3!LG!-#.&A!(''=)!.=&!$(!.+$+!+C+-3+?-3-$>!-#!^+$+/$)&+@D!E%&!*)(C-/-(#/!-#!(=)!03(?+3!

VJ-#.&A!-#'3=.&!$%&!*)&/&#'&!(,P!67;!+!*(-/(#!*-33X!69;!+!0(3.&#!*+)+'%=$&X!6:;!+!'3+//-,-&.!?(+).<!6O;!($%&)!

+#$-J$+\&(C&)! .&C-'&/<! +#.! 6K;! /=*&)@+Z()-$>! )&_=-)&@&#$/! ,()! ?($%! +@&#.-#0! '%+)$&)/! +#.! +@&#.-#0!

?>3+1/D:!"$!-/!1()$%!#($-#0! '3+//-,-&.!?(+). !-/!+!0&#&)+3!$&)@!1%-'%!)&,&)/!$(!$%&!/-$=+$-(#!$%+$!$%&!

$&)@/!(,!?(+).!.-)&'$()/!'+#!?&!.-,,&)&#$!,)(@!&+'%!($%&)<!1%-3&!+#($%&)!'(#'&*$<!#+@&3>! /$+00&)&.!?(+). <!

)&,&)/!$(!$%&!/-$=+$-(#!1%&#!$%&!$&)@/!(,!?(+).!.-)&'$()/!+)&!=#-,()@D!E%(=0%!$%&/&!+)&!.-,,&)&#$!&#$)-&/!

-#!^+$+/$)&+@<!/='%!.-,,&)&#'&!.(&/!#($!/&&@!$(!@+$$&)!,()!(=)!)&0)&//-(#!)&/=3$/D!

I&!'(#.='$!(=)!$&/$!(#!+!*+#&3!.+$+/&$!(,!@()&!$%+#!O<aNN!3+)0&/$!*=?3-'!,-)@/!,)(@!cN!'(=#$)-&/!-#!

$%&!QGGVEO!

+/!$%&!)+$-(!(,!@+)\&$!C+3=&!(,!&_=-$>!$(!$%&!?((\!C+3=&!(,!&_=-$><!1-#/()-B&.!+$!$%&!Kh!3&C&3D!E%&!\&>!

&A*3+#+$()>!C+)-+?3&/!+)&!$%&!03(?+3!VJ-#.&A<!$%&!FGH!)+$-#0!61%-'%!-/!@&+/=)&.!?>! (C&)+33!FGH!

/'()&<!&#C-)(#@&#$+3!/'()&<!+#.!/('-+3!/'()&<!)&/*&'$-C&3>;<!+#.!+#!-#$&)+'$-(#!?&$1&&#!$%&!VJ-#.&A!+#.!

FGH!6V#$)&#'%@&#$!"#.&A!p!FGH;D!",!FGH!&#%+#'&/!,-)@!C+3=&<!-$!'+#!'(=#$&)?+3+#'&!$%&!#&0+$-C&!-@*+'$!

(,!@+#+0&)-+3!+0&#'>!*)(?3&@/!+/!*)(A-&.!?>!$%&!VJ-#.&AD!E%&)&,()&<!1&!&A*&'$!+!#&0+$-C&!'(&,,-'-&#$!(,!

$%&!VJ-#.&A<!+!*(/-$-C&!'(&,,-'-&#$!(,!FGH<!+#.!+!*(/-$-C&!'(&,,-'-&#$!(,!$%&-)!-#$&)+'$-(#D!I&!=/&!/$+#.+).!

,-#+#'-+3!'(#$)(3/<!/='%!+/!,-)@!/-B&!6@&+/=)&.!+/!T(06Q//&$/;;<!$%&!3+)0&/$!

+#.!-$/!/_=+)&<!)&$=)#!(#!&_=-$>!6HbV;<!3&C&)+0&!)+$-(<!'+*-$+3!&A*&#.-$=)&<!.-C-.&#.!*&)!/%+)&<!+/!1&33!+/!

>&+)! .=@@-&/<! '(=#$)>! .=@@-&/<!

'3+//-,-'+$-(#;D!]+#&3!Q!/%(1/!$%&!)&/=3$/!,)(@!$%&!1%(3&!QGGVEO!/+@*3&!61()3.1-.&!/+@*3&;D!I%-3&!/(@&!

@+>!?&!'(#'&)#&.!$%+$!$%&!&#$)&#'%@&#$!-#.&A!-/!@()&!)&3&C+#$!,()!.-/*&)/&.!(1#&)/%-*!/$)='$=)&<!1&!

+3/(!/%(1!-#!]+#&3!2!$%&!)&/=3$/!,)(@!$%&!/=?/+@*3&!(,!'(@*+#-&/!-#!$%&!LDGD<!LD`D<!+#.!Q=/$)+3-+<!+#.!-#!

                                                   
3 "#&C-$+?3><!$%&)&!+)&!@-//-#0!C+3=&/!,()!/(@&!,-)@/!-#!/(@&!>&+)/!,)(@!^+$+/$)&+@<!+#.!1&!&-$%&)!$)&+$!$%&/&!@-//-#0!C+3=&/!

!Q/!+!,=)$%&)!
J

"#.&A!9!?>!  



 

86 

 

]+#&3!F!$%&!)&/=3$/!,)(@!$%&!/=?/+@*3&!(,!@()&!'(=#$)-&/!1-$%!.-/*&)/&.!(1#&)/%-*!+/!'3+//-,-&.!?>!T+!

]()$+!&$!+3D!67888;<!1%-'%!,=)$%&)!-#'3=.&/!F+#+.+<!")&3+#.<!G1-$B&)3+#.<!+#.![+*+#D!!

E%&!'(&,,-'-&#$/!(#!$%&!$%)&&!@&+/=)&/!(,!(=)!03(?+3!VJ-#.&A!+)&!@(/$3>!#&0+$-C&3>!+//('-+$&.!1-$%!

! $%)(=0%(=$! +33! *+#&3/<!1%-'%! -/! '(#/-/$&#$!1-$%! $%&! )&/=3$/! =/-#0! $%&!()-0-#+3!VJ-#.&A! +/! -#!

2&?'%=\!&$!+3D!69NN8;<!+#.!'(#,-)@/!$%+$!(=)!#&1!-#.&A!,=#'$-(#/!/-@-3+)3>!1-$%!)&/*&'$!$(!,-)@!C+3=&D!E%&!

@+-#!&,,&'$/!(,!C+)-(=/!FGH!)+$-#0/!+)&!@(/$3>!*(/-$-C&!-#!]+#&3!Q<!/=00&/$-#0!$%+$!%-0%&)!FGH!)+$-#0!-/!

+//('-+$&.!1-$%!%-0%&)!,-)@!C+3=&D!E%&!@(/$!-#$&)&/$-#0!)&/=3$/!+)&!(#!$%&!-#$&)+'$-(#!$&)@!?&$1&&#!FGH!

+#.!$%&!03(?+3!VJ-#.&AP!,()!+3@(/$!+33!FGH!)+$-#0/!6&#C-)(#@&#$+3<!/('-+3<!+#.!(C&)+33;<!$%&!'(&,,-'-&#$/!+)&!

*(/-$-C&!+#.!/$+$-/$-'+33>!/-0#-,-'+#$D!E%-/!)&-#,()'&/!(=)!&+)3-&)!,-#.-#0/!/=**()$-#0!$%&!C+3=&J&#%+#'-#0!

C-&1!)+$%&)!$%+#!$%&!+0&#'>!C-&1<!+#.!/=00&/$/!$%+$!FGH!)+$%&)!$%+#!?&-#0!+#!+0&#'>!*)(?3&@<!'+#!+'$=+33>!

+$$&#=+$&!$%&!#&0+$-C&!&,,&'$/!(,!+0&#'>!*)(?3&@/!6@+#+0&)-+3!&#$)&#'%@&#$;!(#!,-)@!C+3=&D!G-@-3+)!)&/=3$/!

+)&!,(=#.!-#!]+#&3/!2!+#.!F!1%&#!1&!,('=/!(#!.-/*&)/&.!(1#&)/%-*!'(=#$)-&/<!1%-'%!'(#,-)@!(=)!*)&C-(=/!

,-#.-#0/! ?+/&.! (#! $%&! 1()3.! /+@*3&D! b,! '(=)/&<! *($&#$-+3! &#.(0&#&-$>! -//=&/! @+>! /$-33! &A-/$<! +#.!

=#,()$=#+$&3>!$%&)&!@-0%$!?&!#(!)&+.-3>!/-#03&!-#/$)=@&#$+3!C+)-+?3&!$%+$!'+*$=)&!+33!+/*&'$/!(,!FGH!+/!1&33!

D!E%&)&,()&<!(=)!-#$&)+'$-(#!)&/=3$/!/%(=3.!?&!-#$&)*)&$&.!1-$%!'+=$-(#D!Y&C&)$%&3&//<!

'()*()+$&!'%+)$&)/!+#.!?>3+1/!+)&!C&)>!/$+?3&!(C&)!$-@&!62&?'%=\!&$!+3D<!9NN8;<!1%-'%!'(=3.!*+)$3>!&3-@-#+$&!

,()!Z=/$-,>-#0!$%&!+0&#'>!C-&1D!!

m"#/&)$!E+?3&!a!+?(=$!S&)&n!

NJ(!+2,.;1-+2(

"#!@(/$!Q#03(JQ@&)-'+#!'(=#$)-&/<!$%&)&!-/!'(#/&#/=/!$%+$!'()*()+$&!0(C&)#+#'&!-/!+?(=$! %(1!-#C&/$()/!

0&$! $%&! @+#+0&)/! $(! 0-C&! $%&@! ?+'\! $%&-)! @(#&>

)&/*(#/-?-3-$><!?&'+=/&!(,!-$/!,('=/!(#!/$+\&%(3.&)/!-#!+..-$-(#!$(!/%+)&%(3.&)/<!-/!(,$&#!'(#/-.&)&.!+/!'+/%!

.-C&)/-(#!+#.!+#!+0&#'>!*)(?3&@D!"#!'(#$)+/$!$(!$%-/!C-&1<!-/!$%&!C+3=&J&#%+#'-#0!FGH!C-&1!-#!1%-'%!FGH!

+'$-C-$-&/!'+#!?&!'(#/-/$&#$!1-$%!@+A-@-B-#0!,-)@!C+3=&D!"#!$%-/!.&?+$&!-$!-/!-@*()$+#$!$(!#($&!$%+$!3&0+3!

)=3&/!+#.!(1#&)/%-*!/$)='$=)&/!+)&!C&)>!.-,,&)&#$!(=$/-.&!$%&!Q#03(JQ@&)-'+#!1()3.<!1%-'%!/-0#-,-'+#$3>!

@&#$!+#.!$%&!?(+).!(,!.-)&'$()/<!

+/!1&33!+/!$%&!.&'-/-(#!@+\-#0!*)('&//D!E%&!.&?+$&!(#!$%&!)(3&!(,!'()*()+$&!/('-+3!)&/*(#/-?-3-$>!$%&)&,()&!

(,$&#!)&,3&'$/!$%&!C+)-&$-&/!(,!'+*-$+3-/@!+')(//!'(=#$)-&/!+#.!$%&!?(=#.+)-&/!(,!$%&!,-)@D!

"#! $%-/!*+*&)<!1&!=$-3-B&!*=?3-'! +#.!*)(*)-&$+)>!.+$+!(#! '()*()+$&! '(@*3-+#'&! +#.!&#0+0&@&#$! -#!

/$+\&%(3.&)!-//=&/!$(!'(@*)&%&#/-C&3>!$)+.&!(,,!$%&!*)(@-#&#$!+0&#'>!C-&1!+0+-#/$!$%&!C+3=&J&#%+#'-#0!

C-&1! (,! FGHD! b=)! &@*-)-'+3! /&$J=*! -/! 1&33J0)(=#.&.! -#! ,=#.+@&#$+3! &'(#(@-'! $%&()>P! -#'&#$-C&/<!



 

87 

 

-#,()@+$-(#!+/>@@&$)><!+#.!'(#$)(3D!I&!.(!#($!,-#.!&@*-)-'+3!&C-.&#'&!$%+$!FGH!-/!+//('-+$&.!1-$%!&A!

+#$&!+0&#'>!'(#'&)#/<! /='%!+/!+?=#.+#'&!(,!'+/%!+#.!+!1&+\!'(##&'$-(#!?&$1&&#!@+#+0&)-+3!*+>!+#.!

'()*()+$&!*&),()@+#'&D!H+$%&)<!%-0%&)!FGH!*&),()@+#'&!-/!'3(/&3>!)&3+$&.!$(!$-0%$&)!'+/% =/=+33>!+!*)(A>!

,()!?&$$&)J.-/'-*3-#&.!@+#+0&)-+3!*)+'$-'&!-#!$%&!$)+.-$-(#+3!'()*()+$&!,-#+#'&!3-$&)+$=)&!6[&#/&#<!78Uc;

+#.!%-0%&)!*+>J,()J*&),()@+#'&!/&#/-$-C-$>D!"#!+..-$-(#<!,-)@/!-#!'(=#$)-&/!1-$%!?&$$&)!3&0+3!*)($&'$-(#!(#!

/%+)&%(3.&)!)-0%$/!)&'&-C&!%-0%&)!FGH!)+$-#0/D!5()&(C&)<!$%&!)&3+$-(#!

(1#&)/%-*! &A%-?-$/! +! #(#J@(#($(#-'! )&3+$-(#/%-*D!R=)$%&)@()&<!FGH!'+#! '(=#$&)?+3+#'&! $%&! #&0+$-C&!

&,,&'$/!(,!@+#+0&)-+3!&#$)&#'%@&#$<!+#.! D!b=)!

&@*-)-'+3!)&/=3$/!6?+/&.!(#!+#!-#/$)=@&#$+3!C+)-+?3&/J&/$-@+$-(#;!/=00&/$!$%+$!0((.!0(C&)#+#'&!'+=/&/!%-0%!

FGH<!+#.! FGH!*)+'$-'&!-/!'(#/-/$&#$!1-$%!/%+)&%(3.&)!1&+3$%!@+A-@-B+$-(#D!E%&)&,()&<!(=)!

,-#.-#0/!/=**()$! $%&!*(/-$-C&!/$+#'&!(#!FGH<!1%-'%! -/!+3/(! ,(=#.! -#!^-@/(#! &$!+3D! 69N7:;<!^&#0!&$!+3D!

69N7:;<!+#.!"(+##(=!4!G&)+,&-@!69N7N<!9N79;D!!

I%-3&!$%&!C+/$!@+Z()-$>!(,!$%&!3-$&)+$=)&!%+/!&@*%+/-B&.!$%&!+0&#'>!'(/$/!(,!@+#+0&)-+3!&#$)&#'%@&#$!

+33('+$-(#!+#.!-@*&.-#0!&'(#(@-'!0)(1$%<!(=)!&@*-)-'+3!,-#.-#0/!/%(1!$%+$!$%&/&!'(/$/!+)&!+$!3&+/$!#($!

@+.&! $%)(=0%! FGH! +'$-C-$-&/D! H+$%&)<! +/! /%(1#! -#! (=)! )&/=3$/! ?+/&.! (#! $%&! /&3,J'(#/$)='$&.! 03(?+3!

&#$)&#'%@&#$!-#.&A<!FGH!&#0+0&@&#$!'+#!+'$=+33>!'(=#$&)?+3+#'&!$%&!#&0+$-C&!-@*+'$!(,!&#$)&#'%@&#$!

+#.! +0&#'>! *)(?3&@/! (#! ,-)@! C+3=&D! "#! ,+'$<! $%&! %-0%! '())&3+$-(#/! (,! FGH! )+$-#0/! +#.! '(=#$)>J3&C&3!

/=/$+-#+?-3-$>! )+$-#0/! 61%-'%! -#'()*()+$&!&'(#(@-'!.&C&3(*@&#$!+#.!0(C&)#+#'&;!@+>! -@*3>! $%+$!FGH!

+'$-C-$-&/!-#!0&#&)+3!+)&!'(#.='-C&!$(!+'%-&C-#0!/=/$+-#+?3&!.&C&3(*@&#$!65((#<!9NNa;D!b,!'(=)/&<!#(#&!

(,!$%-/!-/!$(!/+>!$%+$!@()&!FGH!-/!+31+>/!?&$$&)D!L#.&)$+\-#0!/(@&!FGH!+'$-C-$-&/!@+>!-#.&&.!?&!.)-C&#!?>!

@+#+0&)-+3!=$-3-$>!'(#/-.&)+$-(#/<! /='%!+/! $%&! /+$-/,+'$-(#!(,!/(@&!*&)/(#+3!()!@()+3! -@*&)+$-C&!(,! $%&!

@+#+0&)<! )+$%&)! $%+#! $%&! &#%+#'&@&#$! (,! /%+)&%(3.&)! 1&+3$%! 65(/&)! +#.! 5+)$-#<! 9N79;D! 5()&(C&)<!

/%+)&%(3.&)/!+31+>/!-#$&)#+3-B&!$%&!'(/$/!(,!FGH!&A*&#.-$=)&/<!+#.!+/!$%&-)!(1#&)/%-*!/$+\&/!-#')&+/&<!$%&>!

)&.='&!/*&#.-#0!(#!FGHD!b=)!@+-#!+)0=@&#$!-/!$%+$!'=!?%=%&0@<!'()*()+$&!/('-+3!)&/*(#/-?-3-$>!#&&.!#($!$(!

?&!-#&C-$+?3>!-#.='&.!?>!+0&#'>!*)(?3&@/<!?=$!'+#!+'$=+33>!*)&/&)C&!+!'()&!C+3=&!(,!'+*-$+3-/@ 0&#&)+$-#0!

@()&!)&$=)#/!$(!-#C&/$()/ $%)(=0%!&#%+#'-#0!,-)@!C+3=&!+#.!/%+)&%(3.&)!1&+3$%D!!

",! 1&! $+\&! $%&! &C-.&#'&! -#! $%-/! *+*&)! +$! ,+'&! C+3=&<! /&C&)+3! *(3-'>! -@*3-'+$-(#/! &@&)0&! ,()! $%&!

-@*)(C&@&#$! (,! '()*()+$&! 0(C&)#+#'&<! *+)$-'=3+)3>! -#! $%&! +)&+! (,! '()*()+$&! /('-+3! )&/*(#/-?-3-$>D!

L#.(=?$&.3><!0(C&)#@&#$/!%+C&!$%&-)!)&/*(#/-?-3-$>!(,!.&+3-#0!1-$%!@+)\&$!,+-3=)&/!+#.!&A$&)#+3-$-&/<!?=$!

$%&!0(C&)#@&#$!@+>!#($!+31+>/!?&!-#'&#$-C-B&.!+#.!&,,&'$-C&!-#!+'%-&C-#0!$%-/!0(+3 0(C&)#@&#$/!'+#!?&!

'())=*$<!-#&,,-'-&#$<!+#.!&C&#!*)&.+$()>!$(!*)-C+$&!/&'$()/!6G%3&-,&)!+#.!e-/%#><!788U;<!-#!1%-'%!'+/&!$%&>!

,+-3! $(! *)(C-.&! *=?3-'! 0((./D! E%&)&,()&<! '()*()+$&! /('-+3! )&/*(#/-?-3-$>! -#! *)-C+$&! /&'$()/ $%&! *)-C+$&!



 

88 

 

*)(C-/-(#!(,!*=?3-'!0((./!6`-$B@=&33&)!+#.!G%-@/%+'\<!9N79; ?&'(@&/!#&'&//+)>!,()!*)&/&)C-#0!/('-+3!

1&3,+)&D!I%-3&!@+#>!)&/&+)'%&)/!?&3-&C&!$%+$!/='%!*)-C+$&!*)(C-/-(#!(,!*=?3-'!0((./!@+>!?&!+//('-+$&.!

1-$%!+0&#'>!*)(?3&@/!$%+$!.-C&)$!/%+)&%(3.&)!1&+3$%!+#.!&C&#!=#.&)@-#&!$%&!,(=#.+$-(#/!(,!'+*-$+3-/$!

/*-)-$/<!1&!'+/$!.(=?$!(#!/='%!?&3-&,D!F()*()+$&!0(C&)#+#'&! )&,()@/!/%(=3.! $+\&! -#$(!+''(=#$!(,!/='%!

*(/-$-C&!&A$&)#+3-$-&/D! !



 

89 

 

0&E&'&2,&1(

Q3?=_=&)_=&<!HD!QD<!QD!^=)#&C<!+#.!dD!`(/\-#&#D!9N7:D! F()*()+$&!/('-+3!)&/*(#/-?-3-$>!+#.!,-)@!)-/\P!
E%&()>!+#.!V@*-)-'+3!VC-.&#'&D !+C+-3+?3&!+$!GGHYP!%$$*Pgg//)#D'(@g+?/$)+'$q78c78a7D!!!

Q>>+0+)-<!5D<!QD!^&@-)0klJ`=#$<!+#.!eD!5+\/-@(C-'D!9N77D! R-)@!-##(C+$-(#!-#!&@&)0-#0!@+)\&$/P!E%&!
)(3&/!(,!,-#+#'&<!0(C&)#+#'&<!+#.!'(@*&$-$-(#D! !.+J&=0@!+A!R'=0=('0@!0=,!SJ0=<'<0<'1%!B=0@C;';!Oc6c;P!
7KOKJ7KUND!

.+J&=0@!+A!R'=0=('0@!"(+=+>'(;!7NN<!7:NJ7K:D!
2+)#&+<!QD<!+#.!QD!H=?-#D!9N7ND!

.+J&=0@!+A!TJ;'=%;;!"<I'(;!8aP!a7JUcD!
2&?'%=\<!TD! 4%1'%3!+A!

R'=0=('0@!H<J,'%;!9969;P!aU:JU9aD!
2&?'%=\<!TD!QD!+#.![D!R)-&.D!9NN:D! VA&'=$-C&!'(@*&#/+$-(#!+/!+#!+0&#'>!*)(?3&@ <!.+J&=0@!+A!"(+=+>'(!

D%&;:%(<'1%<!7aP!a7J89D!
2&?'%=\<!TD!QD<!HD!`)++\@+#<!+#!MD!MD!E)-+#$-/D!9NNND! G$('\!*>)+@-./<!')(//J(1#&)/%-*<!+#.!.=+3!'3+//!

&_=-$>P!E%&!')&+$-(#!+#.!+0&#'>!'(/$/!(,!/&*+)+$-#0!'(#$)(3!,)(@!'+/%!,3(1!)-0%$/ <!-#!G+=(%=<&0<%,!
G+&:+&0<%!P+1%&=0=(%!6HD!5()'\!&./;<!98KJ:7KD!Y+$-(#+3!2=)&+=!(,!V'(#(@-'!H&/&+)'%<!"#'D!

2&?'%=\<!TD!QD!+#.!5D! 4%1'%3!+A!
R'=0=('0@!H<J,'%;!9:6:;P!8:8J8c7D!

"(+=+>'(0!aaP!7J78D!
2&)3&<!QD!QD<!+#.!MD!FD!5&+#/D!78:9D!UI%!$+,%&=!G+&:+&0<'+=!0=,!D&'10<%!D&+:%&<CD!Y&1!d()\P!S+)'(=)$<!

2)+'&!4!I()3.D!
2(B&'<!dD!+#.!FD!T+=)-#D!9NNaD! T+)0&!/%+)&%(3.&)!&#$)&#'%@&#$!+#.!*&),()@+#'&P!VC-.&#'&!,)(@!

F+#+.+ <!.+J&=0@!+A!TJ;'=%;;!R'=0=(%!0=,!B((+J=<'=?<!:K<!9KJO8D!
2)+@@&)<!GD<!+#.!QD!5-33-#0$(#D!9NNUD! ^(&/!-$!*+>!$(!?&!.-,,&)&#$r!Q#!+#+3>/-/!(,!$%&!)&3+$-(#/%-*!

?&$1&&#!'()*()+$&!/('-+3!+#.!,-#+#'-+3!*&),()@+#'& !H<&0<%?'(!$0=0?%>%=<!.+J&=0@!98679;P!7:9KJ
7:O:D!

2)(1#<!ID<!VD!S&33+#.<!+#.!`D!G@-$%D!9NNcD! F()*()+$&!*%-3+#$%)(*-'!*)+'$-'&/ !.+J&=0@!+A!G+&:+&0<%!
R'=0=(%!79P!UKKJUaaD!

!-#C&/$()/!*)&,&)!#&+)J$&)@!&+)#-#0/!(C&)!3(#0J
G+=<%>:+&0&C!B((+J=<'=?!4%;%0&(I!7U69;P!9NaJ9OcD!

.+J&=0@!+A!B((+J=<'=?!4%;%0&(I!:U<!7a7J9N9D!
F%&#0<!"DJ GI'(0?+!

T++<I!D0:%&!Y(D!79JOaD!
F3+&//&#/<!GD<!GD!^Z+#\(C<![D!]D!

&#$)&#'%@&#$!&,,&'$ .+J&=0@!+A!R'=0=(%!Ka6c;P!9aO7J9aa7D!!
F3+&//&#/<!GD<!GD!^Z+#\(C<!+#.!TD!SD]D!T+#0D!9NNND! E%&!/&*+)+$-(#!(,!(1#&)/%-*!+#.!'(#$)(3!-#!V+/$&)#!

Q/-+#!'()*()+$-(#/ <!.+J&=0@!+A!R'=0=('0@!"(+=+>'(;!KU<!U7J779D!
^&@/&$B<!SD<!+#.!`D!T&%#D!

.+J&=0@!+A!D+@'<'(0@!"(+=+>C!8:<!77KKJ77aaD!
^&@/&$B<!SD<!+#.!2D!e-33+3(#0+D!9NN7D! b1#&)/%-*!/$)='$=)&!+#.!'()*()+$&!*&),()@+#'& <!.+J&=0@!+A!

G+&:+&0<%!R'=0=(%!a<!9N8J9::D!
^&#0<!fD<![J

.+J&=0@!+A!R'=0=('0@!"(+=+>'(;!77NP!UaJ7N8D!
^%+3-1+3<!^D!GD<!bD!iD!T-<!QD!E/+#0<!+#.!dD!MD!d+#0<!9N77D! !e(3=#$+)>!#(#,-#+#'-+3!.-/'3(/=)&!+#.!$%&!

'(/$!(,!&_=-$>!'+*-$+3P!E%&!-#-$-+$-(#!(,!'()*()+$&!/('-+3!)&/*(#/-?-3-$>!)&*()$-#0 <!UI%!B((+J=<'=?!
4%1'%3<!Uc67;P!K8J7NND!

^-!M-=3-<!QD<!+#.!TD!`(/$(C&$/\>D!9N7:D! Q)&!)&.!()!?3=&!'(@*+#-&/!@()&!3-\&3>!$(!0(!0)&&#r!](3-$-'/!+#.!
'()*()+$&!/('-+3!)&/*(#/-?-3-$> !.+J&=0@!+A!R'=0=('0@!"(+=+>'(;<!77767;P!7KUJ7UND!

http://ssrn.com/abstract=1961971


 

90 

 

^-@/(#<!VD<!bD!`+)+\+/<!+#.!fD!T-D!9N7:D! Q'$-C&!(1#&)/%-* <!+C+-3+?3&!+$!GGHYP!
%$$*Pgg*+*&)/D//)#D'(@g+?/$)+'$s-.q97KOa9OD!

^-$$@+)<!QD<![D!5+)%$JG@-$%<!+#.!SD!G&)C+&/
.+J&=0@!+A!R'=0=('0@!0=,!SJ0=<'<0<'1%!B=0@C;';!:U67;P!777J7::D!

^Z+#\(C<!QD!HD!T+!]()$+<!RD!T(*&BJ.&JG-3+#&/<!QD!G%3&-,&)D!9NNUD! E%&!3+1!+#.!&'(#(@-'/!(,!/&3,J
.&+3-#0 !.+J&=0@!+A!R'=0=('0@!"(+=+>'(;!UUP!O:NJOcKD!

.+J&=0@!+A!
B::@'%,!G+&:+&0<%!R'=0=(%!9:6O;P!77:J79aD!

V.@+#/<!QD!9N77D! ^(&/!$%&!/$('\!@+)\&$!,=33>!C+3=&!-#$+#0-?3&/r!V@*3(>&&!/+$-/,+'$-(#!+#.!&_=-$>!
*)-'&/ <!.+J&=0@!+A!R'=0=('0@!"(+=+>'(;!7N76:;P!c97JcOND!

.+J&=0@!+A!T0=)'=?!0=,!R'=0=(%!:K68;P!9:UUJ9ONcD!!

.+J&=0@!+A!R'=0=('0@!"(+=+>'(;!cK6:;P!:cKJ:8KD!
R+@+<!VD!RD!78UND! Q0&#'>!*)(?3&@/!+#.!$%&!$%&()>!(,!$%&!,-)@ <!.+J&=0@!+A!D+@'<'(0@!"(+=+>C<!UU69;P!9UUJ

:NaD!
R+@+<!VD!RD!+#.!5D!FD![&#/&#D!78U:D! G&*+)+$-(#!(,!(1#&)/%-*!+#.!'(#$)(3 <![(=)#+3!(,!T+1!+#.!

V'(#(@-'/!9c<!:N7J:9KD!
R3+@@&)!FD!9N7:D! F()*()+$&!G('-+3!H&/*(#/-?-3-$>!+#.!G%+)&%(3.&)!H&+'$-(#P!E%&!V#C-)(#@&#$+3!

Q1+)&#&//!(,!"#C&/$()/ <!B(0,%>C!+A!$0=0?%>%=<!.+J&=0@(Kc6:;P!aKUJaU7D!
V%3!W+&)!U'>%;!

$0?0X'=%<!**D!799J79cD!
M(@&BJ5&Z-+<!TD!HD<!5D!T+))+B+J`-#$+#+<!+#.!5D!

'(@*&#/+$-(#!-#!,+@-3>J <!B(0,%>C!+A!$0=0?%>%=<!.+J&=0@<!OcP!99cJ
9:aD!!

D&+(%%,'=?;!+A!<I%!B,>'=';<&0<'1%!
H('%=(%;!B;;+('0<'+=!+A!G0=0,0D!

.+J&=0@!+A!T0=)'=?!0=,!R'=0=(%!:K6a;P!7a8OJ7U7ND!
S-33@+#<!QD![D<!+#.!MD!^D!`&-@D!9NN7D! G%+)&%(3.&)!C+3=&<!/$+\&%(3.&)!@+#+0&@&#$<!+#.!/('-+3!-//=&/P!

I%+$ /!$%&!?($$(@!3-#&r !H<&0<%?'(!$0=0?%>%=<!.+J&=0@!9969;P!79KJ7:8D!
S(3@/$)(@<!2D!+#.![D!E-)(3&D!78U8D! E%&!$%&()>!(,!$%&!,-)@ <!F%+*$&)!9!-#!/0=,E++)!+A!F=,J;<&'0@!

"(+=+>'(;-!D0&<!5<!&.-$&.!?>!H-'%+).!G'%@+3&#/&&!+#.!H(?&)$!I-33-0D!Q@/$&).+@P!V3/&C-&)!
]=?3-/%-#0!2DeD!

S(#0<!SD!MD<![D!^D!`=?-\<!+#.![D!Q!G'%&-#\@+#D!9N79D! R-#+#'-+3!'(#/$)+-#$/!(#!'()*()+$&!0((.#&// <!
+C+-3+?3&!+$!GGHYP!%$$*Pgg*+*&)/D//)#D'(@g+?/$)+'$s-.q7a:O7cOD!

/-?-3-$>!(#!-#C&/$@&#$!
B(0,%>C!+A!$0=0?%>%=<!B==J0@!$%%<'=?!D&+(%%,'=?;!7P!7JcD!

J3&C&3!
.+J&=0@!+A!F=<%&=0<'+=0@!TJ;'=%;;!H<J,'%;-!A+&<I(+>'=?#!

[&#/&#<!5D! B>%&'(0=!
"(+=+>'(!4%1'%3!ac69;P!:9:J:98D!

[&#/&#<!5D!
.+J&=0@!+A!B::@'%,!G+&:+&0<%!R'=0=(%!6,+33;P!UJ97D!

[&#/&#<!5D!FD!+#.!ID!SD!5&'\3-#0D!78acD! E%&()>!(,!$%&!,-)@P!5+#+0&)-+3!?&%+C-()<!+0&#'>!'(/$/<!+#.!
(1#&)/%-*!/$)='$=)& <!.+J&=0@!+A!R'=0=('0@!"(+=+>'(;!:6O;P!:NKJ:cND!

[&#/&#<!5D! J .+J&=0@!+A!
D+@'<'(0@!"(+=+>C!8U69;P!99KJ9cOD!

.+J&=0@!+A!"(+=+>'(!2'<%&0<J&%!KN67;P!K7JUOD!



 

91 

 

`)=&0&)<!]D!9N7:D! F()*()+$&!0((.#&//!+#.!/%+)&%(3.&)!1&+3$% <!.+J&=0@!+A!R'=0=('0@!"(+=+>'(;<!
,()$%'(@-#0D!

T+]()$+<!HD<!RD!T(*&BJ.&JG-3+#&/<!+#.!QD!G%3&-,&)D!7888D! F()*()+$&!b1#&)/%-*!Q)(=#.!$%&!
I()3. <!.+J&=0@!+A!R'=0=(%!KO69;P!Oa7JK7aD!

T+]()$+<!HD<!RD!T(*&BJ.&JG-3+#&/<!+#.!QD!G%3&-,&)D!9NNcD! I%+$!I()\/!-#!G&'=)-$-&/!T+1/r! <!.+J&=0@!+A!
R'=0=(%!c767;P!7J:9D!

T+]()$+<!HD<!RD!T(*&BJ.&JG-3+#&/<!QD!G%3&-,&)<!+#.!HD!ID!e-/%#>D!788aD! T&0+3!^&$&)@-#+#$/!(,!VA$&)#+3!
R-#+#'& <!.+J&=0@!+A!R'=0=(%!K96:;P!77:7J77KND!

T+]()$+<!HD<!RD!T(*&BJ.&JG-3+#&/<!QD!G%3&-,&)<!+#.!HD!ID!e-/%#>D!788UD! T+1!+#.!R-#+#'& <!.+J&=0@!+A!
D+@'<'(0@!"(+=+>C!7Nc6c;P!777:J77KKD!

T+!]()$+<!HD<!RD!T(*&BJ.&JG-3+#&/<!QD!G%3&-,&)<!+#.!HD!ID!
.+J&=0@!+A!R'=0=(%!KK67;P!7J::D!

T+]()$+<!HD<!RD!T(*&BJ.&JG-3+#&/<!QD!G%3&-,&)<!+#.!HD!ID!e-/%#>D!9NN9D! "#C&/$()!])($&'$-(#!+#.!
F()*()+$&!e+3=+$-(# <!.+J&=0@!+A!R'=0=(%!Ka6:;P!77OaJ77aND!

T&&<!^D!^D!+#.!HD! +#.!-.-(/>#')+$-'!)-/\P!Q!03(?+3!
UI%!R'=0=('0@!4%1'%3!OO69;P!97:J9:aD!

T-#/<!`D!9NN:D! V_=-$>!(1#&)/%-*!+#.!,-)@!C+3=&!-#!&@&)0-#0!@+)\&$/ <!.+J&=0@!+A!R'=0=('0@!0=,!SJ0=<'<0<'1%!
B=0@C;';!:U<!7K8J7UOD!!

5+'-#$(/%<![D!FD! J^(..!.&?+$&<!78:7J
B((+J=<'=?-!L&?0='X0<'+=;!0=,!H+('%<C!9O<!7:8J7K:D!

5+/=3-/<!HD!ID!+#.!GD!ID!H&B+D!9N7OD! Q0&#'>!*)(?3&@!(,!'()*()+$&!*%-3+#$%)(*> <!4%1'%3!+A!R'=0=('0@!
H<J,'%;<!,()$%'(@-#0D!

5'F(#&33<![D!+#.!SD!G&)C+&/D!788ND! Q..-$-(#+3!&C-.&#'&!(#!&_=-$>!(1#&)/%-*!+#.!'()*()+$&!C+3=& <!
.+J&=0@!+A!R'=0=('0@!"(+=+>'(;!9a<!K8KJc79D!

5'T&+#<!^DHD<!ED!i%+#0<!4!
.+J&=0@!+A!R'=0=(%<!ca67;<!:7:J:KND!!

5&>&)/<!GD!FD!+#.!HD!H+Z+#D!788UD! E%&!*+)+.(A!(,!3-_=-.-$> <!SJ0&<%&@C!.+J&=0@!+A!"(+=+>'(;!77:6:;P!a::J
aa7D!

5((#<![D!9NNaD! E%&!'(#$)-?=$-(#!(,!'()*()+$&!/('-+3!)&/*(#/-?-3-$>!$(!/=/$+-#+?3&!.&C&3(*@&#$ <!
HJ;<0'=0E@%!*%1%@+:>%=<!7K6K;P!98cJ:NcD!

<!.+J&=0@!+A!R'=0=('0@!"(+=+>'(;!9N<!98:J:7KD!
.+J&=0@!+A!"(+=+>'(!

D%&;:%(<'1%;!786:;P!7c:J7UND!
/-?-3-$>!)&/&+)'%!-#!

UI%!B((+J=<'=?!4%1'%3!Ua6:;P!a8aJUNcD!
Y+C+))(<!]D!78UUD! I%>!.(!'()*()+$-(#/!0-C&!$(!'%+)-$>r !.+J&=0@!+A!TJ;'=%;;!c767;P!cKJ8:D!
])&#.&)0+/$<!FD!7888D! E%&!*)(C-/-(#!(,!-#'&#$-C&/!-#!,-)@/ <!.+J&=0@!+A!"(+=+>'(!2'<%&0<J&%<!:a67;P!aJc:D!
jB$&\-#<!jD!+#.!5D![D!R3+##&)>D! "#/$-$=$-(#+3!.&$&)@-#+#$/!(,!'+*-$+3!/$)='$=)&!+.Z=/$@&#$!/*&&./ <!

.+J&=0@!+A!R'=0=('0@!"(+=+>'(;!7N:67;P!UUJ779D!
G&)C+/<!SD!+#.!QD!E+@+>(D!9N7OD! !S(1!.(!-#.=/$)-+3!*&&)/!)&/*(#.!$(!'(#$)(3!$%)&+$r !$0=0?%>%=<!

H('%=(%<!,()$%'(@-#0D!
G%3&-,&)<!QD!+#.!HDID!e-/%#>D! J/*&'-,-'!

.+J&=0@!+A!R'=0=('0@!"(+=+>'(;!9KP!79:J7:8D!
G%3&-,&)<!QD<!+#.!HD!ID!e-/%#>D!788aD! Q!G=)C&>!(,!F()*()+$&!M(C&)#+#'& <!.+J&=0@!+A!R'=0=(%!K969;P!a:aJ

aU:D!
G%3&-,&)<!QD<!+#.!HD!ID!e-/%#>D!788UD!UI%!P&0EE'=?!/0=,Y!P+1%&=>%=<!D0<I+@+?'%;!0=,!UI%'&!GJ&%;D!F+@?)-.0&<!

5QP!S+)C+).!L#-C&)/-$>!])&//D!
G*+@+##<!SD!9N7ND! E%&!t+#$-.-)&'$()!)-0%$/!-#.&At!)&C-/-$&. <!4%1'%3!+A!R'=0=('0@!H<J,'%;!9:69;P!OcaJOUcD!
!

http://scholar.harvard.edu/shleifer/publications/corporate-ownership-around-world
http://scholar.harvard.edu/shleifer/publications/corporate-ownership-around-world
http://scholar.harvard.edu/shleifer/publications/legal-determinants-external-finance
http://scholar.harvard.edu/shleifer/publications/legal-determinants-external-finance
http://scholar.harvard.edu/shleifer/publications/law-and-finance
http://scholar.harvard.edu/shleifer/publications/investor-protection-and-corporate-valuation
http://scholar.harvard.edu/shleifer/publications/investor-protection-and-corporate-valuation
http://scholar.harvard.edu/shleifer/publications/survey-corporate-governance


92 

 

>#3.&(<J(L&1,'-$%-F&(*%#%-1%-,1((
D0=%@!B#!$HGF!FMB!;0>:@%!0=,!M'?%+!"HP!;0>:@%!

e+)-+?3&/! $HGF!FMB!;0>:@%! M'?%+!"HP!;0>:@%!
b?/D! 5&+#! 5&.-+#! G$.D!.&CD! 5-#D! 5+AD! b?/D! 5&+#! 5&.-+#! G$.D!.&CD! 5-#D! 5+AD!

F+/%!%(3.-#0/!6/'+3&.!?>!+//&$/;! aa<Nc7! NDNaK! NDNOK! NDNUc! N! ND88O! K<88K! NDNac! NDNK7! NDNU7! N! NDaUa!
R)&&!'+/%!,3(1/!6/'+3&.!?>!+//&$/;! cK<a9U! NDNK8! NDNKa! NDNa:! J7D:c9! 7DKcK! O<UNO! ND7NK! NDN8O! NDNcU! JND:cU! NDc77!
F+*-$+3!&A*&#.-$=)&!6/'+3&.!?>!+//&$/;! ca<N87! NDNK9! NDNO9! NDNOc! N! 7DN:a! O<8UO! NDNO8! NDNON! NDNO:! N! NDO8U!
^-C-.&#.!*+>(=$!)+$-(! KK<caN! NDU7c! ND9UU! 7:Dacc! JaND7ac! K8UDO9N! :<aOO! NDKa:! ODU7a! ND:cO! JU9D7a9! 977DNNN!
T&C&)+0&!)+$-(!61-#/()-B&.;! aU<NNO! NDc7K! NDc7:! ND9NU! ND99U! ND8KK! K<Uaa! cDOcc! NDN8O! 77UDOUK! N! :8caDc9!
HbQ!61-#/()-B&.;! aO<88:! NDNKN! NDNO:! NDNOO! JNDN9! ND7O8! K<Uac! NDNKN! NDNON! NDNKa! JNDO7O! NDK7a!
V_=-$>!@+)\&$J$(J?((\!61-#/()-B&.;! ac<O7a! 9DU9N! 9D9Oa! 7DUaK! NDa8N! UDNOK! c<acc! 9DKa7! 7D8:K! 7D8:U! NDc9N! UDN9N!

! a9<8O8! NDcaa! NDOOK! NDcUU! NDNO9! 9DaN9! K<8NO! ND:9c! ND:99! ND78U! NDN9U! NDa79!
R-#+#'-+3!'(#/$)+-#$/!61-#/()-B&.;! c9<Nac! ND9cO! NDNNc! NDO8K! N! 7DU:9! O<a:U! ND98c! NDN:K! NDKNN! N! 7DaUO!
"#$&)&/$!'(C&)+0&!61-#/()-B&.;! a:<8OU! 7aDN8:! KD8aK! 98DO77! NDO7O! 799DU7a! K<U97! 79DU87! KD:UU! 78D:c8! NDOa7! a8DOK9!
R-#+#'-+3!/3+'\/!6'=))&#$!)+$-(;! c:<:O9! 7Da97! 7D:cK! 7DKa9! NDN:U! 7UOD8UO! O<UK9! NDUKN! NDaaO! NDOa9! N! cDK9a!
^-)&'$!(1#&)/%-*!(,!3+)0&!/%+)&%(3.&)/! KO<aOc! :KDKa9h! 9:D79h! ::D87Uh! N! 7NNh! c<aKK! :KD:7Oh! 9:DKcNh! :OD9cUh! N! 7NNh!
T+)0&/$!/%+)&%(3.&)t/!$($+3!(1#&)/%-*! :a<NNK! 99D87Oh! 79DOch! 9:D9aOh! N! 7NNh! O<9U9! 9:DK:7h! 77Dc7Kh! 9OD7Oah! N! 7NNh!
"#.&*&#.&#$!.-)&'$()!)+$-(! :7<N78! NDa78! NDa9a! ND7aK! N! 7! K<NK9! NDaaN! NDUNN! ND7KK! N! ND8c9!
R&@+3&!FVb! aO<88c! NDN7O! N! ND778! N! 7! K<K:8! NDN7a! N! ND79U! N! 7!

! aO<88U! NDO:a! N! NDO8c! N! 7! K<KON! NDO9O! N! NDO8O! N! 7!
! aO<8Uc! ND78K! N! ND:8c! N! 7! O<UaO! ND::a! N! NDOa:! N! 7!

E($+3!'(@*&#/+$-(#!6$%(=/+#.!LG^;! 9O<NO8! UK8DKN8! ONODaKN! 9KK8DUNc! KDO7a! aKNN7! 7<c77! 7NU8D:9O! OU:DKNN! 78KcDNc:! :! 7cccU!
V@*3(>&&/! a7<c8a! O7<87a! 7a<9OK! U9<9a7! N! 9<7NN<NNN! K<K:K! KU<U8a! 9K<U8U! 7N9<U9a! N! 9<7NN<NNN!
Q#+3>/$!'(C&)+0&! ca<9U8! 7ODO97! 7:! aDUK9! 7! KO! :<acO! 7UDNaK! 7a! UDKac! 7! K7!
"#C&/$@&#$!(**()$=#-$-&/! ca<NO8! NDN8:! NDNOa! NDa8a! JNDNO:! 7aNDU9O! O<8U:! NDNUK! NDNOc! ND7O7! JNDNN:! 9Dcc8!

!(1#&)/%-*! KO<aOc! ND:Kc! ND9:7! ND::8! N! 7! c<aKK! ND:K:! ND9:c! ND:O:! N! 7!
! :a<NNK! ND998! ND79K! ND9::! N! 7! O<9U9! ND9:K! ND77c! ND9O7! N! 7!

Q.Z=/$&.!+#$-J.-)&'$()!)-0%$/!-#.&A! U8<acK! :D:a7! O! 7D7UO! 9! K! a<NNc! :DaKa! O! 7DN8U! 9! K!
Q#$-J/&3,J.&+3-#0!-#.&A! U8<8Oa! NDc7a! NDcKN! ND979! ND7aN! 7! a<NOa! NDKOc! NDKNN! ND9ON! ND9! 7!
]=?3-'!&#,()'&@&#$!(,!+#$-J/&3,J.&+3-#0! U8<8Oa! ND78a! N! ND::8! N! 7! a<NOa! ND::7! N! NDON:! N! 7!
])-C+$&!&#,()'&@&#$!(,!/&'=)-$-&/!3+1! U8<a88! NDaa9! NDaOa! ND97a! ND7U! 7! a<NNc! NDcKK! NDaNK! ND99c! ND7U! 7!
H&C-/&.!(#&J/%+)&!(#&JC($&!-#.&A! U8<acK! ND7:K! N! ND:O9! N! 7! a<NNc! ND7N9! N! ND:N9! N! 7!
5+#.+$()>!61+-C+?3&;!.-C-.&#.!6*&)'&#$+0&;! U8<acK! ND9::! N! 9DU:a! N! KN! a<NNc! ND9UK! N! :D7OO! N! :K!

( (
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>#3.&(<(O!+2%PJ(L&1,'-$%-F&(*%#%-1%-,1(

D0=%@!T#!BHH"UZ!H0>:@%!

! b?/! 5&+#! 5&.-+#! G$.D!.&CD! 5-#D! 5+AD!

I&.0&7!6C($-#0!@-#=/!'+/%!,3(1!)-0%$/;! 9N<Ka:! 7D7cKh! N! aD9OKh! JU8DUOh! 88D88h!
I&.0&9!6C($-#0!(C&)!'+/%!,3(1!)-0%$/;! 9N<Kc9! ODN:8! 7! 7aNDa8N! N! 7NNNN!
T+)0&/$!G%+)&%(3.&)t/!b1#&)/%-*! 9:<a8a! 99DN98h! 7:Dch! 78DKaUh! N! 7NNh!
T+)0&/$!G%+)&%(3.&)t/!e($-#0!H-0%$/! 9N<a7c! 9:DK8Nh! 7OD:h! 9NDUU7h! N! 7NNh!
V_=-$>!2((\J$(J5+)\&$!61-#/()-B&.;! Oc<KU:! 9D:K8! 7DUNN! 7DaKa! NDKNN! aD9UN!
R-)@!G-B&!6E($+3!Q//&$/;! :7<7::! :c798cK! c79:! 9D7Kp7NU! N! :DNcp7N7N!
R-)@!Q0&! 9:<:aO! :ODaON! 9:! :7DcKK! N! 7UK!
Q##=+3!G+3&/!M)(1$%!H+$&!61-#/()-B&.;! Oc<a88! 79Dc9ah! UD7ch! 97<7Kah! J78DNaNh! c8DU:Nh!
F+*VA!$(!G+3&/!H+$-(!61-#/()-B&.;! 98<N7K! NDN7a! NDNN7! NDNOO! 9DKOp7NJc! ND7UK!
T&C&)+0&! :7<Nc7! 97DNU7h! 7KD8:9h! :U9DaKUh! JNDN:Oh! ca:89h!
^-C-.&#.!]&)!G%+)&!61-#/()-B&.;! Oa<KO7! ODN7O! ND:OK! 8D8ON! N! O7!
HbV! :7<NU9! ND77a! ND77U! 9D::7! J979DK! 7O7DaO9!
V#$)&#'%@&#$!"#.&A!7! 79<7:9! 7D9OK! 7! 7D99a! N! K!
V#$)&#'%@&#$!"#.&A!9! K:<Oa9! NDc8N! N! 7DN:a! N! K!
V#$)&#'%@&#$!"#.&A!:! K:<Oa9! NDUU8! N! 7D9:8! N! K!
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>#3.&()J!!+''&.#%-+2(3&%@&&2(!+'$+'#%&(D*Q(#2A(!+;2%'/(*;1%#-2#3-.-%/(

E%&!5GF"!"eQ!H+$-#0<!H-/\5&$)-'/!V'(e+3=&97!H+$-#0<!+#.!H-/\5&$)-'/!G('-+3!H+$-#0!+)&!,-)@J3&C&3!VGM!/'()&/!*)(C-.&.!?>!
5GF"!"eQD!E%&!bC&)+33!F(=#$)>!G'()&<!F(=#$)>!V#C-)(#@&#$+3!H&/*(#/-?-3-$><!F(=#$)>!"#/$-$=$-(#+3!H&/*(#/-?-3-$><!+#.!
F(=#$)>!G('-+3!H&/*(#/-?-3-$>!+#.!G(3-.+)-$>!+)&!'(=#$)>J3&C&3!/=/$+-#+?-3-$>!-#.-'&/!*)(C-.&.!?>!e-0&(D!bC&)+33!F(=#$)>!G'()&!
-/!$%&!+C&)+0&!(,!$%&!($%&)!$%)&&!)&/*(#/-?-3-$>!.(@+-#!/'()&/D!uuu!/$+#./!,()!/$+$-/$-'+3!/-0#-,-'+#'&!+$!7h!3&C&3D!

!
L1%&0@@!(+J=<&C!
;(+&%!N3'<I!E+=J;O!

G+J=<&C!
%=1'&+=>%=<0@!
&%;:+=;'E'@'<C!

G+J=<&C!
'=;<'<J<'+=0@!
&%;:+=;'E'@'<C!

G+J=<&C!;+('0@!
&%;:+=;'E'@'<C!0=,!
;+@',0&'<C!

M*!K(KN6( ( ( ( (

5GF"!"eQ!(C&)+33!)+$-#0! ND98uuu! ND97uuu! ND9Uuuu! ND9cuuu!
H-/\5&$)-'/!V'(e+3=&97!
)+$-#0! ND:7uuu! ND:7uuu! ND9Uuuu! ND9Kuuu!

H-/\5&$)-'/!G('-+3!)+$-#0! ND98uuu! ND97uuu! ND9Uuuu! ND9cuuu!
N-:&+(D*Q( ( ( ( (

bC&)+33!e-0&(!)+$-#0! ND9:uuu! ND7Nuuu! ND98uuu! ND77uuu!
S=@+#!)&/(=)'&/!)+$-#0! NDONuuu! NDNNO! NDOauuu! ND:Kuuu!
V#C-)(#@&#$+3!)+$-#0! ND:7uuu! ND77uuu! ND::uuu! ND9Kuuu!
F=/$(@&)/!4!/=**3-&)/! ND7Ouuu! JNDNN7! ND7Uuuu! NDN8uuu!
F()*()+$&!0(C&)#+#'&! NDNOuuu! ND77uuu! ND7Ouuu! JND9Nuuu!
F(@@=#-$>!-#C(3C&@&#$! ND7auuu! JNDNNK! ND9:uuu! ND7Nuuu!
S=@+#!)-0%$/! ND78uuu! NDNauuu! ND99uuu! ND7Ouuu!
6**D>R(D*Q( ! ! ! !
FGH!/'()&! ND7:uuu! NDNKuuu! ND7:uuu! ND7Kuuu!
V#C-)(#@&#$+3!/'()&! ND9cuuu! ND99uuu! ND9Kuuu! ND97uuu!
G('-+3!/'()&! ND97uuu! ND7:uuu! ND97uuu! ND7auuu!
!

!

!
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>#3.&(SJ(!*0(#2A(6:&2,/(!+2,&'21B(>@+(*%#:&(9&#1%(*T;#'&(0&:'&11-+21(
9GTG!)&0)&//-(#!)&/=3$/!,()!C+)-(=/!VGM!)+$-#0/D!"#!$%&!7/$!/$+0&!)&0)&//-(#!6#($!)&*()$&.;<!$%&!.&*&#.&#$!C+)-+?3&/!+)&!'+/%!%(3.-#0/<!,)&&!'+/%!,3(1/<!'+*-$+3!&A*&#.-$=)&<!.-C-.&#.!*+>(=$!)+$-(<!+#.!
3&C&)+0&<!)&/*&'$-C&3><!+#.!$%&!-#.&*&#.&#$!C+)-+?3&/!+)&!$%&!'(=#$)>J3&C&3!)&C-/&.!+#$-J.-)&'$()!)-0%$/!-#.&A!6Q^H";!+/!-#!G*+@+##!69NN8;<!+#$-J/&3,J.&+3-#0!-#.&A!6QG^";!+/!-#!^Z+#\(C!&$!+3D!69NNU;<!$%&!
*)-C+$&!&#,()'&@&#$!(,!/&'=)-$-&/!3+1!-#.&A!+/!-#!T+!]()$+!&$!+3D!69NNc;<!$%&!)&C-/&.!(#&J/%+)&!(#&JC($&!)=3&!6@+#.+$()>!*)(*()$-(#+3-$>!(,!C($-#0!+#.!'+/%!,3(1;!-#.&A!+/!-#!G*+@+##!69N7N;<!$%&!)&C-/&.!
@+#.+$()>!1+-C+?3&!.-C-.&#.!-#.&A!+/!-#!G*+@+##!69N7N;<!+#.!$%&!.-)&'$!(1#&)/%-*!(,!3+)0&!/%+)&%(3.&)/!1%(!%(3.!@()&!$%+#!Kh!(,!$%&!,-)@ /!&_=-$>D!"#!$%&!/&'(#.!/$+0&<!$%&!.&*&#.&#$!C+)-+?3&/!+)&!
C+)-(=/!VGM!)+$-#0/<!+#.!$%&!-#.&*&#.&#$!C+)-+?3&/!+)&!$%&! *)&.-'$&. !'+/%!%(3.-#0/<!,)&&!'+/%!,3(1/<!F+*VA<!.-C-.&#.!*+>(=$/<!+#.!3&C&)+0&<!$(0&$%&)!1-$%!($%&)!'(#$)(3!C+)-+?3&/D!G$+#.+).!&))()/!+)&!
+.Z=/$&.!,()!$%&!/&'(#.!/$+0&!+#.!'3=/$&)&.!+$!$%&!-#.=/$)>!3&C&3D!u<!uu<!uuu!/$+#.!,()!/-0#-,-'+#$!+$!$%&!7Nh!3&C&3<!Kh!3&C&3<!+#.!7h!3&C&3!)&/*&'$-C&3>D!

D0=%@!B#!*%:%=,%=<!10&'0E@%;!0&%!"HP!&0<'=?;!N+1%&0@@!&0<'=?;!0=,!;JE,'>%=;'+=0@!&0<'=?;O!A&+>!<I%!$HGF!FMB!;0>:@%!
*%:%=,%=<!10&'0E@%!N8=,!;<0?%OP! FMB!&0<'=?! "(+M0@J%!

&0<'=?!
H+('0@!&0<'=?! 20E+&!

&%@0<'+=;!
F=,J;<&C!
(0&E+=!&';)!

"=1'&+=#!
L::+&<J='<C!

H<&0<%?'(!
?+1%&=0=(%!

/J>0=!
(0:'<0@!

H<0)%I+@,%&!
(0:'<0@!

F+/%!%(3.-#0!6/'+3&.;! JND97c! JND9Uauuu! JNDNc7! ND77N! JND:KUuuu! JNDNKc! ND77U! ND9O7uu! NDNc:!
! 6ND78a;! 6NDNU9;! 6ND7N7;! 6NDNa:;! 6NDNUN;! 6NDN:U;! 6ND7NO;! 6ND779;! 6NDNUc;!
R)&&!'+/%!,3(1!6/'+3&.;! JNDUN7u! J7DN87uuu! J9DN8cuuu! J7DO9Kuuu! JND997! JNDc98uuu! J7DNKNuuu! JNDK79uuu! JND:OOuuu!
! 6NDO:9;! 6ND9Oa;! 6NDOU9;! 6ND:77;! 6ND97U;! 6ND778;! 6ND9a7;! 6ND7c7;! 6ND7NN;!
F+*-$+3!&A*&#.-$=)&!6/'+3&.;! J9D:7au! J9D7acuuu! J7DO7Uuu! JNDU:9u! JNDONau! JNDUNcuuu! JND9U9! J7DN:Uuu! JND8Ucuuu!
! 67D98K;! 6ND:aN;! 6NDc:O;! 6NDO:c;! 6ND9O:;! 6ND7KO;! 6ND9Oa;! 6NDO9K;! 6ND:N9;!
^-C-.&#.!*+>(=$!)+$-(!61-#/()-B&.;! J7D87O! JNDNc9! 79DaNNuuu! cD87Nuu! OD78Kuuu! ND7c8! KDa:9uuu! 8D:O:uu! KD9OUuu!
! 67DK8O;! 67D:OO;! 6ODO8N;! 6:DNOa;! 67D:OO;! 6NDc9U;! 69DNN8;! 6:DaN:;! 69DO::;!
T&C&)+0&!61-#/()-B&.;! NDO::uu! ND7OOuuu! ND9N8uu! ND79au! NDN98! JNDN7a! NDN7c! NDNcO! NDNKNu!
! 6ND978;! 6NDNc9;! 6NDN8U;! 6NDNca;! 6NDN:7;! 6NDc9U;! 6NDN:9;! 6NDNKN;! 6NDN:N;!
HbQ! 7DNNauu! 7DNNKuuu! 7DUU7uuu! 7D9UOuuu! ND7cU! NDKOUuuu! ND889uuu! ! !
! 6NDK7K;! 6ND9N7;! 6ND:Ua;! 6ND9OU;! 6ND7Uc;! 6NDN8c;! 6ND9aN;! ! !
5+)\&$J$(J?((\!&_=-$>!! ! ! ! ! ! ! ! NDKU9u! NDO::u!
! ! ! ! ! ! ! ! 6ND::9;! 6ND99U;!
R-#+#'-+3!'(#/$)+-#$/!! JND:ON! JND7NUuuu! JND9a8uuu! JNDN7O! JNDN8Kuuu! JNDN:9uu! JNDNaa! JND9N8u! JND9Ocuuu!
! 6ND9:K;! 6NDN:7;! 6NDNU:;! 6NDN:7;! 6NDN9K;! 6NDN7K;! 6NDNKc;! 6ND7NU;! 6NDNaa;!
"#$&)&/$!'(C&)+0&! NDNaN! NDNOauuu! NDN7a! JNDNN9! NDN:Ouuu! JNDNN7! JNDN97uuu! NDN99! NDN9auuu!
! 6NDNOU;! 6NDN7K;! 6NDN9:;! 6NDN7c;! 6NDNNU;! 6NDNNc;! 6NDNNa;! 6NDN7O;! 6NDNN8;!
R-#+#'-+3!/3+'\! 7DUUK! NDK89u! 7DNccuuu! NDO9c! 7D7U:uuu! JND9aOu! JND9Nc! JND:cN! JND78U!
! 67D:9N;! 6ND::U;! 6ND:UU;! 6ND9a9;! 6ND9:9;! 6ND7K:;! 6ND7c7;! 6ND::9;! 6ND997;!
F+*VAJ$(J/+3&/!)+$-(! :cDOK7! 98DaaKuuu! JaDU88! JUDK:a! KD8Oa! KD79a! J79D9aNu! 7aD99au! 7aDcc7uu!
! 69cDa8:;! 6UDOUK;! 697D79U;! 67ODOaa;! 6KDOK:;! 6:DUcc;! 6cDc7O;! 68D8:7;! 6aDN9K;!
T#6M^]!*&)!'+*-$+;! JNDKNK! J7DNc7uuu! JND:97! JND7NN! NDO88uuu! JND:c:uu! ND:aUuu! JNDO:N! JNDcaUuuu!
! 6NDcUc;! 6ND:7K;! 6NDOaa;! 6ND::9;! 6ND787;! 6ND7OO;! 6ND7Kc;! 6ND:OO;! 6ND9:8;!
M3(?+3-B+$-(#!-#.&A! JNDN9a! NDNO9uuu! JNDNNc! NDNNc! JNDN:cuuu! NDN:Ouuu! NDN7a! NDN9U! NDN9O!
! 6NDNOK;! 6NDN79;! 6NDN7a;! 6NDN79;! 6NDNNa;! 6NDNNa;! 6NDN77;! 6NDN9O;! 6NDN7U;!
F(#/$+#$! JaD88N! 7:DOcNuuu! J9DOcN! ND:OU! 7DOU8! 79Da8cuuu! JND7aU! OD78c! 8DKa7uu!
! 6aD87K;! 6OD7K8;! 6:D9:U;! 69D7aN;! 6:D7N7;! 69DNNU;! 6:D8:8;! 6ODaca;! 6:DaOU;!
G+)0+#JS+#/&#!$&/$!]JC+3=&! ND:9c! NDO9:! NDKN8! ND7ca! NDO:O! NDcKO! NDc7:! ND8K8! NDcNU!
Y(D!(?/&)C+$-(#/! 7O8U7! 9cc8a! 7UUaU! 7U879! 99U79! 9cN8N! 7OacK! 7OaN8! 7OaNK!
I+3.!F%-J/_=+)&.! :cD9K! 97aD7c! 7:cDc8! 7OcDOc! 7OKD78! 9:UD8K! O79D8! 7N7DK:! 79UDO8!
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>#3.&(S(O!+2%PJ(!*0(#2A(6:&2,/(!+2,&'21B(>@+(*%#:&(9&#1%(*T;#'&(0&:'&11-+21(
9GTG!)&0)&//-(#!)&/=3$/!,()!C+)-(=/!VGM!)+$-#0/D!"#!$%&!7/$!/$+0&!)&0)&//-(#!6#($!)&*()$&.;<!$%&!.&*&#.&#$!C+)-+?3&/!+)&!'+/%!%(3.-#0/<!,)&&!
'+/%!,3(1/<!'+*-$+3!&A*&#.-$=)&<!.-C-.&#.!*+>(=$!)+$-(<!+#.!3&C&)+0&<!)&/*&'$-C&3><!+#.!$%&!-#.&*&#.&#$!C+)-+?3&/!+)&!$%&!'(=#$)>J3&C&3!)&C-/&.!
+#$-J.-)&'$()!)-0%$/!-#.&A!6Q^H";!+/!-#!G*+@+##!69NN8;<!+#$-J/&3,J.&+3-#0!-#.&A!6QG^";!+/!-#!^Z+#\(C!&$!+3D!69NNU;<!$%&!*)-C+$&!&#,()'&@&#$!
(,!/&'=)-$-&/!3+1!-#.&A!+/!-#!T+!]()$+!&$!+3D!69NNc;<!$%&!)&C-/&.!(#&J/%+)&!(#&JC($&!)=3&!6@+#.+$()>!*)(*()$-(#+3-$>!(,!C($-#0!+#.!'+/%!,3(1;!
-#.&A!+/!-#!G*+@+##!69N7N;<!$%&!)&C-/&.!@+#.+$()>!1+-C+?3&!.-C-.&#.!-#.&A!+/!-#!G*+@+##!69N7N;<!+#.!$%&!.-)&'$!(1#&)/%-*!(,!3+)0&!
/%+)&%(3.&)/!1%(!%(3.!@()&!$%+#!Kh!(,!$%&!,-)@ /!&_=-$>D!"#!$%&!/&'(#.!/$+0&<!$%&!.&*&#.&#$!C+)-+?3&/!+)&!C+)-(=/!VGM!)+$-#0/<!+#.!$%&!
-#.&*&#.&#$!C+)-+?3&/!+)&!$%&! *)&.-'$&. !'+/%!%(3.-#0/<!,)&&!'+/%!,3(1/<!F+*VA<!.-C-.&#.!*+>(=$/<!+#.!3&C&)+0&<!$(0&$%&)!1-$%!($%&)!
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GM9;!G$)+$&0-'!F+*+?-3-$>!! v9h! 5+#+0&@&#$!(,!FGH!-//=&/<!*+)$#&)/%-*!-#!@=3$-J/$+\&%(3.&)!-#-$-+$-C&/!!
GM:;!E)+.-$-(#+3!
M(C&)#+#'&!F(#'&)#/!!

v9h! 2(+).!-#.&*&#.&#'&<!@+#+0&@&#$!(,!FGH!-//=&/<!?(+).!.-C&)/-$><!'(@*&#/+$-(#!
*)+'$-'&/<!'(#$)(C&)/-&/!-#C(3C-#0!&A&'=$-C&!'(@*&#/+$-(#!+#.!0(C&)#+#'&D!

S=@+#!'+*-$+3! SF7;!I()\*3+'&!
])+'$-'&/!!

v9h! I()\,()'&!.-C&)/-$><!*(3-'-&/!+#.!*)(0)+@/!$(!*)(@($&!.-C&)/-$><!1()\g3-,&!
?&#&,-$/<!.-/')-@-#+$-(#J)&3+$&.!'(#$)(C&)/-&/!

SF9;!T+?()!H&3+$-(#/! 9Nh! ]"W!FHH\"Y!20E+&!4%@0<'+=;!!
2&#&,-$/<!/$)-\&/<!=#-(#!)&3+$-(#/<!'(#$)(C&)/-&/<!)-/\!(,!1()\!/$(**+0&/<!&$'D!

SF:;!S&+3$%!4!G+,&$>!( v9h( S4G!*(3-'-&/!+#.!/>/$&@/<!-@*3&@&#$+$-(#!+#.!@(#-$()-#0!(,!$%(/&!/>/$&@/<!
*&),()@+#'&!6-#Z=)>!)+$&<!&$'D;<!/+,&$>J)&3+$&.!-#'-.&#$/!+#.!'(#$)(C&)/-&/(

G$+\&%(3.&)!
'+*-$+3!

GF7;!G$+\&%(3.&)!
]+)$#&)/%-*/!!

v9h! F=/$(@&)!-#-$-+$-C&/<!'=/$(@&)J
*(3-'-&/!1-$%!#($&1()$%>!?&#&,-$/!,()!/$+\&%(3.&)/!!

GF9;!T('+3!F(@@=#-$-&/!! v9h! ](3-'-&/<!/>/$&@/!+#.!-#-$-+$-C&/!-#C(3C-#0!3('+3!'(@@=#-$-&/!6&/*D!-#.-0&#(=/!
!

GF:;!G=**3>!F%+-#! v9h( ](3-'-&/!+#.!/>/$&@/!$(!*)($&'$!/=**3>J
-#-$-+$-C&/!$(1+).!-@*)(C-#0!3+?()!'(#.-$-(#/<!/=**3>J'%+-#J)&3+$&.!'(#$)(C&)/-&/!(

])(.='$/!+#.!
/&)C-'&/!

]G7;!"#$&33&'$=+3!F+*-$+3g!
])(.='$!^&C&3(*@&#$!!

v9h! 2&#&,-'-+3!*)(.='$/!+#.!/&)C-'&/<!-#'3=.-#0!&,,()$/!$%+$!?&#&,-$!$%&!
.-/+.C+#$+0&.<!)&.='&!'(#/=@*$-(#!(,!&#&)0>!+#.!)&/(=)'&/<!+#.!*)(.='$-(#!(,!
%+B+).(=/!'%&@-'+3/X!+C&)+0&!(,!$1(!/'()&/!!

]G9;!])(.='$!G+,&$>!! v9h! ])(.='$!_=+3-$><!%&+3$%!+#.!/+,&$>!-#-$-+$-C&/<!'(#$)(C&)/-&/!)&3+$&.!$(!$%&!_=+3-$>!
!

V@&)0-#0!
@+)\&$/!

V57;!V5!G$)+$&0>!! v9h! ^&,+=3$!q!K<!=#3&//!$%&)&!-/!'(@*+#>!/*&'-,-'!&A*(/=)&!$%+$!-/!%-0%3>!/-0#-,-'+#$!!!
V59;!S=@+#!H-0%$/g!
F%-3.!+#.!R()'&.!T+?()!!

v9h! ](3-'-&/<!/=**()$!,()!C+3=&/!-#!L#-C&)/+3!^&'3+)+$-(#!(,!S=@+#!H-0%$/<!
-#-$-+$-C&/!$(!*)(@($&!%=@+#!)-0%$/<!%=@+#!)-0%$/!'(#$)(C&)/-&/!!

V5:;!b**)&//-C&!)&0-@&/!! v9h! F(#$)(C&)/-&/<!/=?/$+#$-C&!-#C(3C&@&#$!-#!'(=#$)-&/!1-$%!*(()!SH!)&'()./!!
V#C-)(#@&#$+3!
)-/\!,+'$()/!

VH7;!S-/$()-'!T-+?-3-$-&/! v9h! F(#$)(C&)/-&/!-#'3=.-#0!#+$=)+3!)&/(=)'&J)&3+$&.!'+/&/<!1-.&/*)&+.!()!&0)&0-(=/!
&#C-)(#@&#$+3!-@*+'$/!!

VH9;!b*&)+$-#0!H-/\! v9h! V@-//-(#/!$(!+-)<!.-/'%+)0&/!$(!1+$&)<!&@-//-(#!(,!$(A-'!'%&@-'+3/<!#='3&+)!
&#&)0><!'(#$)(C&)/-&/!-#C(3C-#0!#(#JMSM!&@-//-(#/!!

VH:;!T&+.-#0g!
G=/$+-#+?-3-$>!H-/\!
"#.-'+$()/!!

v9h! I+$&)!@+#+0&@&#$!+#.!=/&<!=/&!(,!)&'>'3&.!@+$&)-+3/<!/(=)'-#0<!/=/$+-#+?3&!
)&/(=)'&!@+#+0&@&#$<!'3-@+$&!'%+#0&!*(3-'>!+#.!$)+#/*+)&#'><!'3-@+$&!'%+#0&!
-#-$-+$-C&/<!+?/(3=$&!+#.!#()@+3-B&.!&@-//-(#/!(=$*=$<!'(#$)(C&)/-&/!!

VHO;!"#.=/$)>!F+)?(#!
G*&'-,-'!H-/\!!

9Kh! ]"W!FHH\"Y!G0&E+=!
E+)0&$/<!&@-//-(#/!-#$&#/-$>!)&3+$-C&!$(!*&&)/<!&/$-@+$&.!'(/$!(,!'(@*3-+#'&!!

V#C-)(#@&#$+3!
@+#+0&@&#$!
'+*+'-$>!

V5F7;!V#C-)(#@&#$+3!
G$)+$&0>!

v9h! ](3-'-&/!$(!-#$&0)+$&!&#C-)(#@&#$+3!'(#/-.&)+$-(#/!-#$(!+33!(*&)+$-(#/<!
&#C-)(#@&#$+3!@+#+0&@&#$!/>/$&@/<!)&0=3+$()>!'(@*3-+#'&<!'(#$)(C&)/-&/!!

V5F9;!F()*()+$&!
M(C&)#+#'&!!

v9h! 2(+).!-#.&*&#.&#'&<!@+#+0&@&#$!(,!FGH!-//=&/<!?(+).!.-C&)/-$><!'(@*&#/+$-(#!
*)+'$-'&/<!'(#$)(C&)/-&/!-#C(3C-#0!&A&'=$-C&!'(@*&#/+$-(#!+#.!0(C&)#+#'&D!!

V5F:;!V#C-)(#@&#$+3!
5+#+0&@&#$!G>/$&@/!!

v9h! V/$+?3-/%@&#$!+#.!@(#-$()-#0!(,!&#C-)(#@&#$+3!*&),()@+#'&!$+)0&$/<!*)&/&#'&!
(,!&#C-)(#@&#$+3!$)+-#-#0<!/$+\&%(3.&)!&#0+0&@&#$!!

V5FO;!Q=.-$! v9h! VA$&)#+3!-#.&*&#.&#$!+=.-$/!(,!&#C-)(#@&#$+3!*&),()@+#'&!!
V5FK;!V#C-)(#@&#$+3!
Q''(=#$-#0gH&*()$-#0!!

v9h! H&*()$-#0!,)&_=&#'><!)&*()$-#0!_=+3-$>!!

V5Fc;!V#C-)(#@&#$+3!
E)+-#-#0!4!^&C&3(*@&#$!!

v9h! ])&/&#'&!(,!&#C-)(#@&#$+3!$)+-#-#0!+#.!'(@@=#-'+$-(#/!*)(0)+@/!,()!
&@*3(>&&/!!

V5Fa;!F&)$-,-'+$-(#! v9h! F&)$-,-'+$-(#/!?>!"Gb!()!($%&)!-#.=/$)>J!+#.!'(=#$)>J/*&'-,-'!$%-).!*+)$>!+=.-$()/!!
V5FU;!])(.='$/g!
5+$&)-+3/!!

v9h! ](/-$-C&!+#.!#&0+$-C&!-@*+'$!(,!*)(.='$/!4!/&)C-'&/<!&#.J(,J3-,&!*)(.='$!
@+#+0&@&#$<!'(#$)(C&)/-&/!)&3+$&.!$(!&#C-)(#@&#$+3!-@*+'$!(,!]4GD!!

V#C-)(#@&#$+3!
(**()$=#-$>!
,+'$()/!

Vb7;!G$)+$&0-'!
F(@*&$&#'&!!

v9h! ](3-'-&/!$(!-#$&0)+$&!&#C-)(#@&#$+3!'(#/-.&)+$-(#/!-#$(!+33!(*&)+$-(#/!+#.!)&.='&!
&#C-)(#@&#$+3!-@*+'$!(,!(*&)+$-(#/<!*)(.='$/!4!/&)C-'&/<!&#C-)(#@&#$+3!
@+#+0&@&#$!/>/$&@/<!)&0=3+$()>!'(@*3-+#'&!!

Vb9;!V#C-)(#@&#$+3!
b**()$=#-$>!!

:Kh! ]"W!FHH\"Y!L::+&<J='<'%;!'=!(@%0=!<%(I=+@+?C!!
])(.='$!.&C&3(*@&#$!-#!'3&+#!$&'%#(3(0><!H4^!)&3+$-C&!$(!/+3&/!+#.!$)&#.<!
-##(C+$-(#!'+*+'-$>!!!

Vb:;!]&),()@+#'&! v9h! ]&)'&#$!(,!)&C&#=&!)&*)&/&#$&.!?>!-.&#$-,-&.!?&#&,-'-+3!*)(.='$/!4!/&)C-'&/!!
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6$$&2A-U(<3J(N-:&+(!+'$+'#%&(D*Q(L#%#(L&1,'-$%-+2(

]%C!,+>0'=! HJE,'>%=;'+=! *%;(&':<'+=!
V#C-)(#@&#$! VYe7D7! V#C-)(#@&#$+3!/$)+$&0>!+#.!&'(J.&/-0#!
! VYe7D9! ](33=$-(#!*)&C&#$-(#!+#.!'(#$)(3!
! VYe7D:! ^&C&3(*@&#$!(,!M)&&#!*)(.='$/!+#.!/&)C-'&/!
! VYe7DO! ])($&'$-(#!(,!?-(.-C&)/-$>!
! VYe9D7! ])($&'$-(#!(,!1+$&)!)&/(=)'&/!
! VYe9D9! 5-#-@-B-#0!&#C-)(#@&#$+3!-@*+'$/!,)(@!&#&)0>!=/&!
! VYe9D:! V#C-)(#@&#$+3!/=**3>!'%+-#!@+#+0&@&#$!
! VYe9DO! 5+#+0&@&#$!(,!+$@(/*%&)-'!&@-//-(#/!
! VYe9DK! I+/$&!@+#+0&@&#$!
! VYe9Dc! 5+#+0&@&#$!(,!&#C-)(#@&#$+3!#=-/+#'&/P!.=/$<!(.()<!#(-/&!
! VYe9Da! 5+#+0&@&#$!(,!&#C-)(#@&#$+3!-@*+'$/!,)(@!$)+#/*()$+$-(#!
! VYe:D7! 5+#+0&@&#$!(,!&#C-)(#@&#$+3!-@*+'$/!,)(@!$%&!=/&!+#.!.-/*(/+3!(,!*)(.='$/g/&)C-'&/!
S=@+#!
)&/(=)'&/!

SHG7D7! ])(@($-(#!(,!3+?()!)&3+$-(#/!
SHG7D9! V#'(=)+0-#0!&@*3(>&&!*+)$-'-*+$-(#!

! SHG9D7! F+)&&)!^&C&3(*@&#$!
! SHG9D9! E)+-#-#0!+#.!^&C&3(*@&#$!
! SHG9D:! H&/*(#/-?3&!@+#+0&@&#$!(,!)&/$)='$=)-#0/!
! SHG9DO! F+))&)!@+#+0&@&#$!+#.!*)(@($-(#!(,!&@*3(>+?-3-$>!
! SHG:D7! o=+3-$>!(,!)&@=#&)+$-(#!/>/$&@/!
! SHG:D9! "@*)(C&@&#$!(,!%&+3$%!+#.!/+,&$>!'(#.-$-(#/!
! SHG:D:! H&/*&'$!+#.!@+#+0&@&#$!(,!1()\-#0!%(=)/!
2=/-#&//!
?&%+C-()!

F4G7D7! ])(.='$!/+,&$>!
F4G7D9! "#,()@+$-(#!$(!'=/$(@&)/!

NGJ;<+>%&!Q!
;J::@'%&O!

F4G7D:! H&/*(#/-?3&!F(#$)+'$=+3!Q0)&&@&#$!
F4G9D7! "#$&0)+$-(#!(,!FGH!-#!*=)'%+/-#0!*)('&//&/!

! F4G9D9! G=/$+-#+?3&!H&3+$-(#/%-*!1-$%!/=**3-&)/!
! F4G9D:! "#$&0)+$-(#!(,!&#C-)(#@&#$+3!,+'$()/!-#!$%&!/=**3>!'%+-#!
! F4G9DO! "#$&0)+$-(#!(,!/('-+3!,+'$()/!-#!$%&!/=**3>!'%+-#!
! F4G:D7! ])&C&#$-(#!(,!'())=*$-(#!
! F4G:D9! ])&C&#$-(#!(,!+#$-J'(@*&$-$-C&!*)+'$-'&/!
! F4G:D:! E)+#/*+)&#'>!+#.!-#$&0)-$>!(,!-#,3=&#'&!/$)+$&0-&/!+#.!*)+'$-'&/!
S=@+#!)-0%$/! SH7D7! H&/*&'$!,()!%=@+#!)-0%$/!/$+#.+)./!+#.!*)&C&#$-(#!(,!C-(3+$-(#/!
! SH9D7! H&/*&'$!,()!,)&&.(@!(,!+//('-+$-(#!+#.!$%&!)-0%$!$(!'(33&'$-C&!?+)0+-#-#0!
! SH9D9! V3-@-#+$-(#!(,!'%-3.!3+?(=)!
! SH9D:! Q?(3-$-(#!(,!,()'&.!3+?(=)!
! SH9DO! Y(#J.-/')-@-#+$-(#!
F(@@=#-$>!
-#C(3C&@&#$!

F"Y7D7! ])(@($-(#!(,!/('-+3!+#.!&'(#(@-'!.&C&3(*@&#$!
F"Y9D7! !

! F"Y9D9! F(#$)-?=$-(#!$(!0&#&)+3!-#$&)&/$!'+=/&/!
F()*()+$&!
0(C&)#+#'&!

FMe7D7! 2(+).!(,!.-)&'$()/!
FMe9D7! Q=.-$!+#.!"#$&)#+3!F(#$)(3/!

! FMe:D7! !
! FMeODO! VA&'=$-C&!H&@=#&)+$-(#!
! ! !
(
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6$$&2A-U()#J(M*!K(K2%#2:-3.&(N#.;&(611&115&2%(!+;2%'/(O0&:-+2P(!+F&'#:&(
F(=#$)>( "eQ!H+$-#0!( V'(e+3=&!

97!H+$-#0(
G('-+3!
H+$-#0(

R-)@J>&+)!
(?/D(

R-)@!(?/D! F(=#$)>( "eQ!H+$-#0( V'(e+3=&!
97!H+$-#0(

G('-+3!
H+$-#0(

R-)@J>&+)!
(?/D(

R-)@!(?/D!

Q=/$)+3-+! 9D8K( 9DaK( 9D8a( 9<Uaa( 9ON! 5()(''(( 7DNN( NDca( 7D::( :( 7!
Q=/$)-+! :DOO( :D7:( :D9:( :aN( 7O! Y&$%&)3+#./( :D:K( :Dc9( :D98( 7<O8c( :O!
2&30-=@! 9D8U( 9D8a( :DNN( cUN( 78! Y&1!i&+3+#.( 9DaN( 9D8K( 9D8a( 9Kc( 7:!
2&)@=.+!"/3+#./! 9DN9( 7D:K( 9DNc( 9U:( 7c! Y()1+>( ODNc( OD:K( :D8O( OUK( 7c!
2)+B-3! 9DcU( :D9U( 9DcU(

!
O9c( ::! ]+\-/$+#( 7DKN( 7D9K( 7DaK( O( 9!

F+#+.+! :D9O( 9DUa( :D9c( :<:Oa( 798! ]+*=+!Y&1!M=-#&+( 9Dc9( 9DNN( :DNK( 97( 9!
F+>@+#!"/3+#./! 9DcN( 7D8O( 9D8K( 7N7( :! ]&)=( 7DNN( 7DNN( 7DNN( 7( 7!
F%-3&! 7DK8( 7DKN( 7Da9( Oc( 8! ]%-3-**-#&/( NDNO( NDU8( NDNO( 9U( 7!
F%-#+! NDKO( NDOc( NDc:( 7U7( :K! ](3+#.( 9DN:( 7DKK( 7Dac( 78O( a!
F(3(@?-+! 9DNN( 9Dca( 9D::( :( 9! ]()$=0+3( 9Dca( 9DcN( 9D79( OK7( 77!
F>*)=/! ODNN( :DNN( ODNN( K( 7! ]=&)$(!H-'(( 7DNc( 7DK:( 7DNc( :9( 7!
FB&'%!H&*=?3-'! 9DO:( 9D:U( 9Da:( 79O( 99! H(@+#-+( 7DNN( NDaU( 7DNN( 9:( 7!
^&#@+)\! :DO:( :D:7( :D::(

!
UO:( 99! H=//-+( NDa8( NDcO( 7DNa( 99a( 78!

V0>*$! 7Da7( NDac( 7DcK( 7a( :! G-#0+*()&( 9DN:( 9DNU( 9DNU( aON( ON!
R-#3+#.! :DUK( :DaU(

!
:DUO! 89a( 9a! G(=$%!Q,)-'+( OD9c( :DKN( OD::( 7ca( 7a!

R)+#'&! :D8K! :D:8( :Dc9( :<ccN( U8! G*+-#( :DOU( :DNU( :DOK( 7<c7N( OK!
M&)@+#>! :DU:! ODNc( :DaO( 9<aa8( cc! G1&.&#( OD78( ODN8( OD77( 7<cNN( O9!
M)&&'&! 9D9:! 9DNK( 9D7O( KKO( 7c! G1-$B&)3+#.( :D7U( :D7N( :D77( :<7UO( cN!
S(#0!`(#0! 7Da8! 7D8c( 7D89( 7<OOa( c9! E+-1+#( 9D7K( 9DNO( 9D78( 7Kc( 7a!
S=#0+)>! 7DaO! 7DU:( 7Dc:( 8K( O! E%+-3+#.( 9DK:( 7DNO( 9DKU( U9( c!
"#.-+! 9DN:! 7Dcc( 9DN8( 7KN( 9c! E=)\&>( 9D9N( 7D7:( 9DNO( 7N8( a!
"#.(#&/-+! 7DOa! NDK:( 7DK8( :O( O! L#-$&.!Q)+?!V@-)+$&/( 7DNN( :DNN( 7DNN( 7( 7!
")&3+#.! 7DU8! 9DN8( 7DUU( U89( 9O! L#-$&.!`-#0.(@( :Dc9( :D9O( :DK9( 7O<9N:! :7K!
"/)+&3! 7DN8( 7DcO( 7DN8( aU( 77! L#-$&.!G$+$&/( 9D:U( 9DOO( 9DOK( :7<U78( aaU!
"$+3>!
!

9D:7( 7D88( 9D::( 97O8( KO! ! ! ! ! ! !
[+*+#! 9DKa! :Dca! 9DK8! 77<9aN! :UO! NV+<!'=(@J,%,!'=!<I%![+&@,!T0=)!,0<0O! !
`()&+<!G(=$%! 9DK8! 9D8c! 9Dc7! Occ! 9U! 2)-$-/%!e-)0-#!"/3+#./! 7DNN! 9DNN! NDNN! 7! 7!
T=A&@?(=)0! 7D8c! 9DcK! 7D88! 7OK! 8! M=&)#/&>! 9DN:! 7D9U! 7DUN! Ua! 9!
5+'+(<!F%-#+! 9DNN! ODNN! 7DKN! 9! 9! M-?)+3$+)! :DNN! 9DOU! :DN8! 9:! 9!
5+3+>/-+! 7DOa! 7D7U! 7D8N! 7KO! 7O! [&)/&>! 7D9a! 7DNU! 7D:7! 9c! :!
5&A-'(! 9DNK! 9Dc8! 9D7U! 9:8! 7a! O>+%#.B(X\(,+;2%'-&1P! ! ! ! 87<:a:! !
! ! ! ! ! ! ! ! ! ! ! !
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6$$&2A-U()3JN-:&+(D*Q(!+;2%'/(O0&:-+2P(!+F&'#:&(

F(=#$)>! bC&)+33!VGM!
/'()&!

V#C-)(#@&#$!
/'()&!

S=@+#!
)&/(=)'&!/'()&!

S=@+#!)-0%$/!
/'()&!

F(@@=#-$>!
-#C(3C&@&#$!/'()&!

F=/$(@&)/!4!
/=**3-&)/!/'()&!

F()*()+$&!
0(C&)#+#'&!/'()&!

R-)@J>&+)!
(?/D!

R-)@!(?/D!

Q=/$)+3-+! :OD87! 9KD79! 99DNU! :ODa7! :9DUc! :aDc8! KcDa9! 7KO! a9!
Q=/$)-+! 9UDa9! 9:D8K! 98D:9! :KD99! 98DON! :9DN9! OND9U! Ka! 7c!
2&30-=@! :KDOK! :cDaU! :UDcK! :UDO8! :8D7N! O7D9U! O7D9K! 79N! 99!
2&)@=.+! :NDNN! 97DNN! ::DNN! :UDNN! KKDNN! 78DNN! :8DNN! 7! 7!
F%-#+! 7ODUN! ODUN! cD9N! 9NDcN! 9KDcN! 9:DcN! 99DNN! K! :!
F+#+.+! :KD9N! 9cD98! 9ODaN! :aDK:! :UDNa! O7DOK! K7DKO! 7::! K9!
^&#@+)\! 98DcN! 9aDc9! 98DK8! :cD7U! :NDaK! :KDac! :OD:N! 8a! 9a!
R-#3+#.! OND7K! ONDO8! O7Da9! O9DKK! ::D9O! O9D:a! KNDU8! 79:! 9O!
R)+#'&! O9DON! O7D99! OaD7U! OUD7K! OaDK:! OKD87! O:Dcc! 7N:U! 797!
M&)@+#>! ONDKK! O:D98! O:D87! OcD9K! O9D9K! OOD:a! OKD77! KNU! aK!
M)&&'&! 9aDc7! 9cDKO! 9aDU7! :ND7N! ::D:9! :OD:a! 98Dca! Ka! 79!
S(#0!`(#0<!F%-#+! 9:D:c! 7KD99! 7KD:7! 9KDNK! 99DKN! 9aDNc! :KDK:! 8c! O:!
"'&3+#.! 97DKN! KDaK! UDNN! 99D9K! 8DaK! ::DaK! :8DNN! O! O!
")&3+#.! 9aDNU! 99DUK! 9KDK8! :NDNO! :7D8K! :KDNa! K7DKc! 8a! 7U!
"$+3>! :cDaK! :OD9U! OND8a! O7Dc9! :8DUK! O9D8O! 79DN8! 987! K9!
[+*+#! 9KD78! 9aDOa! 78D:8! :7DUa! 9cD9K! ::DOc! 7cD:a! cKK! 98N!
T=A&@?(=)0! ::D:7! 98DN:! :KD8N! ONDNN! O:D:N! ONDKa! OODcN! :N! K!
Y&$%&)3+#./! O9DcK! O:D78! O9D:K! OKD:K! OaDca! OUDKK! K:DUK! 9UU! Oa!
Y&1!i&+3+#.! 98DO:! 9UDUc! 7aDO:! 9aD7O! 78DUc! 98D7O! OUDUc! a! :!
Y()1+>! OND8O! :ODNN! :8D8N! OUD7O! :UD8c! O7D7N! K7DcN! ca! 78!
]()$=0+3! :KDUc! :KD7K! :aD8N! :aDcN! O9D8a! O:DNU! :cDNN! c7! 7N!
H=//-+! :9DNN! :7DNN! 9NDNN! 7UDNN! 7cDNN! O:DNN! KcDNN! 9! 7!
G-#0+*()&! 9KDc9! 7cD7c! 7OD:K! 9:DUO! 9:DUO! 9aDU8! OOD78! :a! 7a!
G*+-#! :cDK9! :cDON! :UDcN! OND87! ONDUK! O7D8a! O7DUa! 9K8! K7!
G1&.&#! :aD7N! :KDac! :9D88! OKDa7! :9DO7! O9D98! O9DNU! 78O! O:!
G1-$B&)3+#.! :aDN9! :KDa8! :9DOK! ONDO8! :cDNO! ONDa9! OODOO! :N7! KO!
L#-$&.!`-#0.(@! O9D9O! :8DOa! ::D7O! O9DNO! OKDUK! O9DcK! cODaa! 7<7Ka! 9KK!
L#-$&.!G$+$&/! :9Dc8! 9:DKa! 7UD:a! :aD9U! ::DK8! :UDKU! O8DUc! 7<9N8! OO8!

( (
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6$$&2A-U(),J(6**D>R(D*Q(!+;2%'/(O0&:-+2P(!+F&'#:&(

F(=#$)>! bC&)+33!FGH!
)+$-#0!

V#C-)(#@&#$+3!
)+$-#0!

G('-+3!
)+$-#0!

R-)@J>&+)!
(?/D!

R-)@!
(?/D! F(=#$)>! bC&)+33!

FGH!)+$-#0!
V#C-)(#@&#$+3!
)+$-#0!

G('-+3!
)+$-#0!

R-)@J>&+)!
(?/D! R-)@!(?/D!

Q?=!^%+?-!6LQV;! 78DcK! :UD:9! 9KDcU! 79! 7! `=1+-$! 7UD89! 9OD:N! :cDcN! OU! O!
Q=/$)-+! O:D98! :UD7:! :UDaa! O<N9N! ::K! T=A&@?(=)0! KKDNN! KUDOU! K9DU:! cN! K!
Q=/$)+3-+! OODOc! K7DUO! KNDON! 9K9! 97! 5+3+>/-+! O9D:9! O7D79! KND97! KON! OK!
2&30-=@! K:D7c! KODUU! O8Dc:! ::c! 9U! 5&A-'(! :UD8c! OcDN:! O8DOa! :9O! 9a!
2)+B-3! KKDN9! KKD78! caDa9! 7<NNU! UO! 5()(''(! 97DKa! 9ND7:! K:DO9! :c! :!
F+#+.+! OaDK8! :aDcO! :UDcK! :<UcO! :99! Y&$%&)3+#./! aKD:N! cUDUc! aKD:c! KON! OK!
F%+##&3!"/3+#./! K9DNK! O8<U9! K:DN9! 9O! 9! Y&1!i&+3+#.! O8DOa! OKDO9! O9DON! 7OO! 79!
F%-3&! ::DO7! O:Dcc! OKDc7! 9K9! 97! Y-0&)-+! aD7U! 7NDU8! 78Da7! 79! 7!
F%-#+! 9KDK8! ::D:U! :9DaU! 8UO! U9! Y()1+>! KcD8N! KKD9c! KUDUa! :NN! 9K!
F(3(@?-+! :ODON! :ODK9! OND8O! 7NU! 8! b@+#! 9aDNN! 9aDO9! ::DNN! 79! 7!
F>*)=/! :8D7U! :ND9N! :cDa7! 79! 7! ]&)=! O7D::! :7DNK! :ODO7! 79! 7!
FB&'%!H&*=?3-'! OUDKc! OUDa9! cNDN7! OU! O! ]%-3-**-#&/! :8DK8! :cDNa! ONDa8! 9K9! 97!
^&#@+)\!! OUDOK! KcDO:! K9Dc8! :9O! 9a! ](3+#.! ::D99! ::Dc9! O9DNc! :79! 9c!
^=?+-! :aD:8! OOD9O! ::Dac! 79! 7! ]()$0=+3! caDK9! ccD9N! a:D8K! 7OO! 79!
V0>*$! 7ODKK! 78D98! 9aD99! 7:9! 77! o=+$+)! 7NDaa! 79DUa! 9ODcO! 9O! 9!
R-#3+#.! a9D9c! a:D9K! ccDUc! :9O! 9a! H=//-+#!R&.&)+$-(#! :aDK9! :8D89! KNDcO! ONU! :O!
R)+#'&! a7DOK! aKDaN! acD:c! 7<979! 7N7! G+=.-!Q)+?-+! 78D99! :9D79! 9KDcK! a9! c!
M&)@+#>! KUD9K! caDNa! caD7c! 7<NcU! U8! G-#0+*()&! :ODcc! ::DKU! :KDcN! cOU! KO!
M)&&'&! :KDO9! OaD7N! O8Dc9! :NN! 9K! G(=$%!Q,)-'+! ccD7a! KcDaO! a:DNc! 7<N89! 87!
S(#0!`(#0! :ND9a! ::Da9! :KDK7! 7<UNN! 7KN! G(=$%!`()&+! OaD79! c9DNN! KcDaa! 7<979! 7N7!
S=#0+)>! a:D98! acD7U! UNDUN! OU! O! G*+-#! ccD9c! cUDKO! a:DU9! c8c! KU!
"'&3+#.! 98DN9! 9NDOK! :cDNc! :c! :! G)-!T+#\+! K7D9K! K7DN8! ccDK8! 79! 7!
"#.-+! OaD7c! K7DcN! KaD8:! 8cN! UN! G1&.&#! c9Da8! ccDKU! c:D87! ccN! KK!
"#.(#&/-+! OKDOc! O7D8K! cNDU:! :NN! 9K! G1-$B&)3+#.! KaDUU! KUDa7! KcD8U! UK9! a7!
")&3+#.! O:DNO! O9DcK! :8D::! 97c! 7U! E+-1+#!! 98DN9! OODaO! :cD:N! 7<K:c! 79U!
"/)+&3! :UDOO! O9DcK! :8D::! 7cU! 7O! E%+-3+#.! KKDac! OaD8:! KcDa:! 9cO! 99!
"$+3>!! K9D89! K:DNK! c9D8:! aNU! K8! E=)\&>! OOD::! OUD:c! K9D8N! 9UU! 9O!
[+*+#!! :UD7U! c7Dc9! OKDOa! K<78c! O::! L#-$&.!`-#0.(@! cOD:9! K8Dc:! c:D7c! O<aac! :8U!
[().+#! K9D7c! cNDa7! c9D88! 79! 7! L#-$&.!G$+$&/! K7D87! OND99! OOD7a! 7O<O:c! 79N:!
`+B+\%/$+#! :OD89! 7KDaO! 9aD7a! 79! 7! i-@?+?1&! 77DaK! :UDO9! :KDKa! 79! 7!

!
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6$$&2A-U(SJ(N#'-#3.&(L&E-2-%-+21(

M0&'0E@%;! *%;(&':<'+=(
Q#$-J.-)&'$()!
)-0%$/!-#.&A!
6Q^H";!

E%&!+#$-J.-)&'$()!)-0%$/!-#.&A!6Q^H";!1+/!,-)/$!.&C&3(*&.!-#!T+!]()$+!%<!0@D!6788U;!+/!+!@&+/=)&!(,!-#C&/$()!*)($&'$-(#!
+0+-#/$!'()*()+$&!@+#+0&@&#$<!+#.!3+$&)!(#!)&C-/&.!-#!^Z+#\(C!%<!0@D!69NNU;!+#.!G*+@+##!69N7N;D!Q33!$%&!$%)&&!
Q^H"/!'(#/-/$!(,!$%&!/+@&!/-A!\&>!'(@*(#&#$/P!67;!*)(A>!?>!@+-3!+33(1&.X!69;!/%+)&/!#($!?3('\&.!?&,()&!/%+)&%(3.&)!
@&&$-#0X!6:;!'=@=3+$-C&!C($-#0g!*)(*()$-(#+3!)&*)&/&#$+$-(#X!6O;!(**)&//&.!@-#()-$>!*)($&'$-(#X!6K;!*)&&@*$-C&!)-0%$/!
$(!#&1!/%+)&!-//=&/X!6c;!*&)'&#$+0&!(,!/%+)&!'+*-$+3!$(!'+33!+#!&A$)+().-#+)>!/%+)&%(3.&)!@&&$-#0D!V+'%!'(@*(#&#$!-/!+!
.=@@>!C+)-+?3&!+#.!$%&!Q^H"!-/!,()@&.!?>!+00)&0+$-#0!$%&!C+3=&!(,!+33!/-A!'(@*(#&#$/D!E%&!-#.&A!)+#0&/!,)(@!N!$(!
c<!1%&)&?>!+!%-0%&)!C+3=&!(,!$%&!-#.&A!-#.-'+$&/!/$)(#0&)!/%+)&%(3.&)!*)($&'$-(#D!G(=)'&P!TTGe!6788U;X!T+!]()$+!%<!0@D!
69NNU;X!G*+@+##!69N7N;D!

Q#$-J/&3,J.&+3-#0!
-#.&A!6QG^";!

E%&!+#$-J/&3,J.&+3-#0!-#.&A!6QG^";!1+/!.&C&3(*&.!?>!^Z+#\(C!%<!0@D!69NNU;!+#.!-/!+#!+C&)+0&!(,!&A!+#$&!+#.!&A!*(/$!
*)-C+$&!'(#$)(3!(,!/&3,J.&+3-#0D!E%&!&A!+#$&!*)-C+$&!'(#$)(3!(,!/&3,J.&+3-#0!$)+#/+'$-(#/!-#'3=.&/!+**)(C+3!?>!
.-/-#$&)&/$&.!/%+)&%(3.&)/!+#.!&A!+#$&!.-/'3(/=)&!?>!$%&!?=>&)<!$%&!-#/-.&)<!+#.!-#.&*&#.&#$!)&C-&1D!E%&!&A!*(/$!
*)-C+$&!'(#$)(3!(,!/&3,J.&+3-#0!$)+#/+'$-(#/!-#'3=.&!$%&!.-/'3(/=)&!-#!*&)-(.-'!,-3-#0/!+#.!$%&!&+/&!(,!*)(C-#0!1)(#0!
.(-#0!6%(3.-#0!$%&!-#/-.&)!+#.!$%&!+**)(C-#0!?(.>!'-C-33>!3-+?3&<!+/!1&33!+/!+''&//!$(!&C-.&#'&;D!G(=)'&P!^Z+#\(C!%<!0@D!
69NNU;!

b#&J/%+)&!(#&J
C($-#0!-#.&A!
6@+#.+$()>!
*)(*()$-(#+3-$>!(,!
C($-#0!+#.!'+/%!
,3(1;!

V_=+3/!(#&!-,!$%&!'(@*+#>!3+1!()!'(@@&)'-+3!'(.&!(,!$%&!'(=#$)>!)&_=-)&/!$%+$!().-#+)>!/%+)&/!'+))>!(#&!C($&!*&)!
/%+)&<!+#.!B&)(!($%&)1-/&D!V_=-C+3&#$3><!$%-/!C+)-+?3&!&_=+3/!(#&!1%&#!$%&!3+1!*)(%-?-$/!$%&!&A-/$&#'&!(,!?($%!
@=3$-*3&JC($-#0!+#.!#(#C($-#0!().-#+)>!/%+)&/!+#.!.(&/!#($!+33(1!,-)@/!$(!/&$!+!@+A-@=@!#=@?&)!(,!C($&/!*&)!
/%+)&%(3.&)!-))&/*&'$-C&!(,!$%&!#=@?&)!(,!/%+)&/!(1#&.<!+#.!B&)(!($%&)1-/&D! +)&/
.(!#($!'+))>!+!*)&,&)&#'&!(,!+#>!\-#.<!#&-$%&)!,()!.-C-.&#./!#()!,()!3-_=-.+$-(#D!R()!C($-#0!)-0%$/<!+!3-$&)+3!
-#$&)*)&$+$-(#!-/!+.(*$&.<!=#.&)!1%-'%!$%&!&_=+3!#=@?&)!(,!C($&/<!#($!$%&!*)(*()$-(#+3-$>!(,!C($&/!+#.!'+/%J,3(1!
)-0%$/!-/!.&'-/-C&D!"#!+..-$-(#<!/$)-'$!*)(*()$-(#+3-$>!?&$1&&#!C($-#0!+#.!'+/%J,3(1!)-0%$/!-/!)&_=-)&.D!G(=)'&P!TTGe!
6788U;<!G*+@+##!69N7N;D(

5+#.+$()>!
61+-C+?3&;!
.-C-.&#.!-#.&A!

V_=+3/!$%&!*&)'&#$+0&!(,!#&$!-#'(@&!$%+$!$%&!'(@*+#>!3+1!()!'(@@&)'-+3!'(.&!)&_=-)&/!,-)@/!$(!.-/$)-?=$&!+/!
.-C-.&#./!+@(#0!().-#+)>!/$('\%(3.&)/D!"$!$+\&/!+!C+3=&!(,!B&)(!,()!'(=#$)-&/!1-$%(=$!/='%!+!)&/$)-'$-(#D!E%&!
/%+)&%(3.&)!+//&@?3>!'+#!1+-C&!$%&!)-0%$!$(!$%&!.-C-.&#.D!G(=)'&P!TTGe!6788U;X!G*+@+##!69N7N;D!

]=?3-'!
&#,()'&@&#$!(,!
+#$-J/&3,J.&+3-#0!

"#.&A!(,!*=?3-'!&#,()'&@&#$!-,!+33!.-/'3(/=)&!+#.!+**)(C+3!)&_=-)&@&#$/!%+C&!?&&#!@&$D!H+#0&/!,)(@!N!$(!7D!b#&J
_=+)$&)!*(-#$!1%&#!&+'%!(,!$%&!,(33(1-#0!/+#'$-(#!-/!+C+-3+?3&P!67;!,-#&/!,()!$%&!+**)(C-#0!?(.><!69;!Z+-3!/&#$&#'&/!,()!
+**)(C-#0!?(.><!6:;!,-#&/!,()!$%&!-#/-.&)<!6O;!Z+-3!/&#$&#'&/!,()!$%&!-#/-.&)D!G(=)'&P!^Z+#\(C!%<!0@D!69NNU;D!

])-C+$&!
&#,()'&@&#$!(,!
/&'=)-$-&/!3+1!

E%&!'(@?-#+$-(#!(,!$%&!.-/'3(/=)&!)&_=-)&@&#$/!-#.&A!+#.!$%&!3-+?-3-$>!/$+#.+).!-#.&AD!E%&!.-/'3(/=)&!
)&_=-)&@&#$/!-#.&A!-#'3=.&/!/-A!/=?J.-@&#/-(#/P!67;!*)(/*&'$=/X!69;!'(@*&#/+$-(#/!(,!.-)&'$()/!+#.!\&>!
(,,-'&)/X!6:;!/%+)&%(3.&)/!(1#&)/%-*!/$)='$=)&X!6O;!-#/-.&)!(1#&)/%-*X!6K;!-))&0=3+)!'(#$)+'$/X!+#.!6c;!$)+#/+'$-(#/!
?&$1&&#!$%&!/&'=)-$-&/!-//=&)!+#.!-$/!.-)&'$()/
T+!]()$+<!T(*&BJ.&JG-3+#&/<!+#.!G%3&-,&)!69NNc;D!

]=?3-'!
&#,()'&@&#$!(,!
/&'=)-$-&/!3+1!

)&0=3+$-(#P!67;!/=*&)C-/()!'%+)+'$&)-/$-'/!-#.&A<!-#'3=.-#0!+**(-#$@&#$<!$&#=)&<!+#.!,('=/X!69;!)=3&J@+\-#0!*(1&)!
-#.&A<!-#'3=.-#0!$%&!*(1&)!(,!$%&!/=*&)C-/()!$(!-//=&!)&0=3+$-(#/!)&0+).-#0!*)-@+)>!(,,&)-#0/!+#.!3-/$-#0!)=3&/!(#!
/$('\!&A'%+#0&/X!6:;!-#C&/$-0+$-C&!*(1&)/!-#.&A<!-#'3=.-#0!.('=@&#$!+#.!1-$#&//X!6O;!().&)/!-#.&A<!-#'3=.-#0!
().&)/!-//=&)<!().&)/!.-/$)-?=$()<!+#.!().&)/!+''(=#$+#$X!6K;!')-@-#+3!-#.&A<!-#'3=.-#0!')-@-#+3!.-)&'$()<!')-@-#+3!
.-/$)-?=$()<!+#.!')-@-#+3!+''(=#$+#$D!G(=)'&P!T+!]()$+<!T(*&BJ.&JG-3+#&/<!+#.!G%3&-,&)!69NNc;D!

M^]!*&)!'+*-$+! M^]!*&)!'+*-$+!-/!0)(//!.(@&/$-'!*)(.='$!.-C-.&.!?>!@-.>&+)!*(*=3+$-(#D!M^]!-/!$%&!/=@!(,!0)(//!C+3=&!+..&.!?>!
+33!)&/-.&#$!*)(.='&)/!-#!$%&!&'(#(@>!*3=/!+#>!*)(.='$!$+A&/!+#.!@-#=/!+#>!/=?/-.-&/!#($!-#'3=.&.!-#!$%&!C+3=&!(,!$%&!
*)(.='$/D!"$!-/!'+3'=3+$&.!1-$%(=$!@+\-#0!.&.='$-(#/!,()!.&*)&'-+$-(#!(,!,+?)-'+$&.!+//&$/!()!,()!.&*3&$-(#!+#.!
.&0)+.+$-(#!(,!#+$=)+3!)&/(=)'&/D!^+$+!+)&!-#!'=))&#$!LDGD!.(33+)/D!G(=)'&P!I()3.!2+#\D!

F+/%!%(3.-#0! E%&!+@(=#$!(,!'+/%!+#.!'+/%!&_=-C+3&#$!(#!$%&!?+3+#'&!/%&&$<!/'+3&.!?>!$($+3!+//&$/D!G(=)'&P!F(@*=/$+$D!

R)&&!'+/%!,3(1/! F(@*=$&.!+/!V2"E!@=3$-*3-&.!?>!67! !$+A!)+$&;<!+#.!*3=/!$%&!^&*)&'-+$-(#!4!Q@()$-B+$-(#<!+#.!$%&#!@-#=/!F%+#0&!
-#!I()\-#0!F+*-$+3<!+#.!$%&#!@-#=/!F+*-$+3!VA*&#.-$=)&<!,-#+33>!/'+3&.!?>!$($+3!+//&$/D!G(=)'&P!F(@*=/$+$D!

F+*-$+3!
&A*&#.-$=)&!

E%&!'+*-$+3!&A*&#.-$=)&!)&'().&.!(#!$%&!?+3+#'&!/%&&$<!/'+3&.!?>!$($+3!+//&$/D!G(=)'&P!F(@*=/$+$D!

^-C-.&#.!*+>(=$!
)+$-(!

!
G(=)'&P!^+$+/$)&+@D!

T&C&)+0&!! F+3'=3+$&.!+/!$%&!?((\!C+3=&!(,!$($+3!3-+?-3-$-&/!.-C-.&.!?>!?((\!C+3=&!(,!$($+3!&_=-$>!(,!$%&!'(@*+#>!65GF"!+#.!
e-0&(!/+@*3&/;<!()!$%&!?((\!C+3=&!(,!$($+3!3-+?-3-$-&/!.-C-.&.!?>!$%&!?((\!C+3=&!(,!$($+3!+//&$/!(,!$%&!'(@*+#>!
6QGGVEO!/+@*3&;D!G(=)'&P!F(@*=/$+$D!
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E($+3!
'(@*&#/+$-(#!

VA&'=$-C&/ !'(@*&#/+$-(#!-#'3=.-#0!/+3+)-&/!+#.!'+/%!?(#=/&/<!/$('\!(*$-(#/<!&_=-$>J3-#\&.!TE"]!'+/%!*3+#<!&_=-$>J
3-#\&.!TE"]!(*$-(#!*3+#<!&_=-$>J3-#\&.!TE"]!/%+)&!*3+#<!TE"]!/%+)&!@+$'%-#0!*3+#<!&$'D!E%&!/'()&!-/!$%&#!'+3'=3+$&.!
?>!+C&)+0-#0!$%&!&_=-$>!?+/&.!'(@*&#/+$-(#!(,!+33!&A&'=$-C&/!)&*()$&.!-#!2(+).VA!,()!$%&!,('+3!'(@*+#>D!G(=)'&P!
2(+).VA!^-)&'$()!H&*()$D!

Q#+3>/$!'(C&)+0&! E%&!#=@?&)!(,!+#+3>/$!,()&'+/$!)&*()$/!,()!$%&!,('+3!'(@*+#>D!G(=)'&P!"g2gVgGD!

V@*3(>&&!! E%&!$($+3!#=@?&)!(,!&@*3(>&&/!(,!$%&!'(@*+#>D!G(=)'&P!F(@*=/$+$D!

5+)\&$!
'+*-$+3-B+$-(#!

E%&!$($+3!@+)\&$!C+3=&!(,!&_=-$>!(,!$%&!'(@*+#>D!G(=)'&P!^+$+/$)&+@D!

.-)&'$!(1#&)/%-*!
E%&!'=@=3+$-C&!.-)&'$! !G(=)'&P!
^+$+/$)&+@!+#.!b)?-/D!

T+)0&/$!

(1#&)/%-*!

E%&!$($+3!(1#&)/%-*!6?($%!.-)&'$!+#.!-#.-)&'$;!%&3.!?>!$%&!3+)0&/$!/%+)&%(3.&)!(,!$%&!'(@*+#>D!E%1!(1#&)/%-*!.+$+!
+)&!')(//J/&'$-(#+3!+#.!)&,3&'$!$%&!@(/$!)&'&#$!-#,()@+$-(#!+$!$%&!$-@&!(,!'(33&'$-#0!$%&/&!.+$+D!G(=)'&P!^+$+/$)&+@!
+#.!b)?-/D!

F(#$)(3!1&.0&! E%&!)+$-(!(,!$%&!C($-#0!)-0%$/!$(!$%&!(1#&)/%-*!,()!$%&!3+)0&/$!/%+)&%(3.&)!(,!$%&!'(@*+#>D!I&.0&7!/$+#./!,()!$%&!
.-,,&)&#'&!?&$1&&#!$%&!C($-#0!)-0%$/!+#.!$%&!'+/%!,3(1!)-0%$/!(,!$%&!3+)0&/$!/%+)&%(3.&)D!I&.0&9!/$+#./!,()!$%&!)+$-(!
(,!$%&!C($-#0!)-0%$/!$(!$%&!'+/%!,3(1!)-0%$/!(,!$%&!3+)0&/$!/%+)&%(3.&)D!G(=)'&P!^+$+/$)&+@D!

"#.&*&#.&#$!
.-)&'$()!)+$-(!

E%&!)+$-(!(,!$%&!#=@?&)!(,!+33!-#.&*&#.&#$!.-)&'$()/!$(!$%&!#=@?&)!(,!+33!.-)&'$()/!(#!$%&!?(+).D!G(=)'&P!2(+).VAD!

R&@+3&!FVb! E%&!.=@@>!C+)-+?3&!&_=+3/!(#&!-,!$%&!FVb!(,!$%&!'(@*+#>!-/!,&@+3&D!G(=)'&P!2(+).VAD!

FVb!-#$&)#+$-(#+3!
1()\!

E%&!.=@@>!C+)-+?3&!&_=+3/!(#&!-,!$%&!FVb!(,!$%&!'(@*+#>!1()\&.!-#!+#($%&)!'(=#$)>!?&,()&!$%&!'=))&#$!*(/-$-(#D!
G(=)'&P!2(+).VAD!

FVb!(C&)/&+/!
&.='+$-(#!

E%&!.=@@>!C+)-+?3&!&_=+3/!(#&!-,!$%&!FVb!)&'&-C&.!&.='+$-(#!.&0)&&/!(C&)/&+/D!G(=)'&P!2(+).VAD!

HbQ! H&$=)#!(#!+//&$/P!#&$!-#'(@&!.-C-.&.!?>!$($+3!+//&$/D!G(=)'&P!F(@*=/$+$D!

! E%&!)+$-(!(,!$%&!@+)\&$!C+3=&!(,!&_=-$>!$(!$%&!?((\!C+3=&!(,!&_=-$>!(,!$%&!'(@*+#>D!G(=)'&P!F(@*=/$+$D!
R-#+#'-+3!
'(#/$)+-#$/!

5&+/=)&.!?>!$%&!)+$-(!(,!$%&!'%+#0&!-#!/%()$J$&)@!-#C&/$@&#$!$(!$%&!'%+#0&!-#!(*&)+$-(#+3!'+/%!,3(1D!G(=)'&P!
F(@*=/$+$D!

"#$&)&/$!'(C&)+0&! V+)#-#0/!?&,()&!-#$&)&/$/!+#.!$+A&/!6V2"E;!.-C-.&.!?>!-#$&)&/$!&A*&#/&/D!G(=)'&P!F(@*=/$+$D!

R-#+#'-+3!/3+'\! F=))&#$!.&?$/!.-C-.&.!?>!'=))&#$!+//&$/D!G(=)'&P!F(@*=/$+$D!

F+*VA!$(!/+3&/!
)+$-(!

E%&!)+$-(!(,!'+*-$+3!&A*&#.-$=)&!$(!$%&!$($+3!/+3&/!)&C&#=&<!+!@&+/=)&!,(33(1-#0!2&)0&)!+#.!b,&\!6788K;D!G(=)'&P!
F(@*=/$+$D!

R-)@!/-B&! E%&!?((\!C+3=&!(,!$($+3!+//&$/!(,!$%&!,-)@D!G(=)'&P!F(@*=/$+$D!

R-)@!+0&! E%&!#=@?&)!(,!>&+)/!/-#'&!$%&!,-)@t/!>&+)!(,!-#'()*()+$-(#D!G(=)'&P!^+$+/$)&+@D!

^-C-.&#.!*&)!
/%+)&!

H(33-#0!79!@(#$%!.-C-.&#.!*&)!/%+)&!6+.Z=/$&.;D!"$!-/!-#$&#.&.!$(!)&*)&/&#$!$%&!+#$-'-*+$&.!*+>@&#$!(C&)!$%&!
,(33(1-#0!79!@(#$%/!+#.!,()!$%+$!)&+/(#!@+>!?&!'+3'=3+$&.!(#!+!)(33-#0!79J@(#$%!?+/-/<!()!+/!$%&!w-#.-'+$&.w!+##=+3!
+@(=#$<!()!-$!@+>!?&!+!,()&'+/$D!G*&'-+3!()!(#'&J(,,!.-C-.&#./!+)&!0&#&)+33>!&A'3=.&.D!^-C-.&#./!*&)!/%+)&!+)&!
.-/*3+>&.!0)(//<!-#'3=/-C&!(,!3('+3!$+A!')&.-$/!1%&)&!+**3-'+?3&<!&A'&*$!,()!R)+#'&<!2&30-=@<!")&3+#.!+#.!$%&!L`<!
1%&)&!.-C-.&#./!*&)!/%+)&!+)&!.-/*3+>&.!#&$D!G(=)'&P!^+$+/$)&+@D!

HbV! H&$=)#!(#!&_=-$>P!#&$!-#'(@&!.-C-.&.!?>!$($+3!+//&$/D!G(=)'&P!F(@*=/$+$D!

Q##=+3!/+3&/!
0)(1$%!)+$&!

b#&J>&+)!+##=+3!0)(1$%!)+$&!(,!/+3&/!)&C&#=&!(,!$%&!,-)@D!G(=)'&P!^+$+/$)&+@D!

T+)0&/$!
/%+)&%(3.&) /!
(1#&)/%-*!

E%&!*&)'&#$+0&!(1#&)/%-*!(,!$%&!/-#03&!?-00&/$!(1#&)!6?>!C($-#0!*(1&);D!G(=)'&P!^+$+/$)&+@!6QGGVEO;D!

G=/$+-#+?3&!
'(=#$)>!)+$-#0!

F(=#$)>J3&C&3!/(C&)&-0#!VGM!/'()&/!+#.!?&#'%@+)\/!?+/&.!(#!79N!VGM!)-/\!+#.!*&),()@+#'&!-#.-'+$()/!-#!$%)&&!
.(@+-#/P!67;!&#C-)(#@&#$+3!*)($&'$-(#<!69;!/('-+3!*)($&'$-(#!+#.!/(3-.+)-$><!6:;!)=3&!(,!3+1!+#.!0(C&)#+#'&D!F(=#$)-&/!
+)&!0)+.&.!(#!+!/'+3&!(,!7NN!(#!$%&-)!'(@@-$@&#$!+#.!*&),()@+#'&!-#!$%&/&!-#.-'+$()/!6&D0D<!)+$-,-'+$-(#!(,!$%&!`>($(!
'(#C&#$-(#<!$%&!e-&##+!'(#C&#$-(#<!$%&!G$('\%(3@!'(#C&#$-(#<!Fb9!&@-//-(#/!*&)!%&+.<!M-#-!-#.&A<!&$';D!G(=)'&P!
e-0&(D!
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V#$)&#'%@&#$!
"#.&A!7!

R(33(1-#0!$%&!()-0-#+3!V#$)&#'%@&#$!"#.&A!1-$%!LG!'(C&)+0&!?>!2&?'%=\<!F(%&#<!4!R&))&33!69NN8;<!$%&!
V#$)&#'%@&#$!"#.&A!7!-/!'(#/$)='$&.!,()!,-)@/!,)(@!cO!'(=#$)-&/!+')(//!$%&!1()3.!.=)-#0!$%&!*&)-(.!9NN9J9N7:<!+#.!

QGGVEO!/+@*3&!?+/&.!(#!$%&!*)&/&#'&!(,P!67;!+!*(-/(#!
*-33<!69;!+!0(3.&#!*+)+'%=$&<!6:;!+!=*&)@+Z()-$>!)&_=-)&@&#$!,()!+@&#.-#0!?>3+1!+#.!'%+)$&)<!6O;!+!'3+//-,-&.!?(+).<!+#.!
6K;!($%&)!+#$-J$+\&(C&)!*)(C-/-(#/D!Y(#J+C+-3+?3&!C+3=&/!+)&!$)&+$&.!+/!@-//-#0D!G(=)'&P!^+$+/$)&+@D!

V#$)&#'%@&#$!
"#.&A!9!

R(33(1-#0!$%&!()-0-#+3!V#$)&#'%@&#$!"#.&A!1-$%!LG!'(C&)+0&!?>!2&?'%=\<!F(%&#<!4!R&))&33!69NN8;<!$%&!
V#$)&#'%@&#$!"#.&A!7!-/!'(#/$)='$&.!,()!,-)@/!,)(@!cO!'(=#$)-&/!+')(//!$%&!1()3.!.=)-#0!$%&!*&)-(.!9NN9J9N7:<!+#.!

QGGVEO!/+@*3&!?+/&.!(#!$%&!*)&/&#'&!(,P!67;!+!*(-/(#!
*-33<!69;!+!0(3.&#!*+)+'%=$&<!6:;!+!/=*&)@+Z()-$>!)&_=-)&@&#$!,()!+@&#.-#0!?>3+1!+#.!'%+)$&)<!6O;!+!'3+//-,-&.!?(+).<!
+#.!6K;!($%&)!+#$-J$+\&(C&)!*)(C-/-(#/D!5-//-#0!C+3=&/!+)&!$)&+$&.!+/!B&)(/D!G(=)'&P!^+$+/$)&+@D!

V#$)&#'%@&#$!
"#.&A!:!

R(33(1-#0!$%&!()-0-#+3!V#$)&#'%@&#$!"#.&A!1-$%!LG!'(C&)+0&!?>!2&?'%=\<!F(%&#<!4!R&))&33!69NN8;<!$%&!
V#$)&#'%@&#$!"#.&A!7!-/!'(#/$)='$&.!,()!,-)@/!,)(@!cO!'(=#$)-&/!+')(//!$%&!1()3.!.=)-#0!$%&!*&)-(.!9NN9J9N7:<!+#.!

QGGVEO!/+@*3&!?+/&.!(#!$%&!*)&/&#'&!(,P!67;!+!*(-/(#!
*-33<!69;!+!0(3.&#!*+)+'%=$&<!6:;!+!/=*&)@+Z()-$>!)&_=-)&@&#$!,()!+@&#.-#0!?>3+1!+#.!'%+)$&)<!6O;!+!/$+00&)&.!?(+).!
6$%&!$&)@/!(,!?(+).!@&@?&)/!+)&!=#-,()@;<!+#.!6K;!($%&)!+#$-J$+\&(C&)!*)(C-/-(#/D!5-//-#0!C+3=&/!+)&!$)&+$&.!+/!
B&)(/D!G(=)'&P!^+$+/$)&+@D!

!
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!"#$%&'()(

!*+,&+%'#%&-(.&#/%"(#+-(0%#1&"*/-&'(2#/3&(
!

4#*(56#+7(8(
(

9:;%'#,%(

"#!$%&!'()*+,$-!*.!.,+'/!(+*0#1!$%&!2*+314!5*+6*+($&!*2#&+/%,6!,/!7&+-!5*#5&#$+($&14!(#1!,/!&/6&5,(33-!
%&31!8-!2&(3$%-!.(',3,&/!(#1!/$($&/9!"#!$%,/!6(6&+4!"!,#7&/$,:($&!$%&!&..&5$/!*.!.(',3-;!(#1!/$($&;5*#$+*3!

:(:&'&#$! ,#! (#1! 5*'63,(#5&! $*! 5*+6*+($&! /*5,(3!
+&/6*#/,8,3,$-!<=>?@!,//0&/9!A/,#:!&B$&#/,7&!6083,5!(#1!6+*6+,&$(+-!=>?!1($(!*#!.,+'/!,#!CD!5*0#$+,&/4!
"!.,#1!$%($E!<F@!G2#&+/%,6!5*#5&#$+($,*#!%(/!(!/,:#,.,5(#$!80$!#*#;3,#&(+!,'6(5$!*#!/$(H&%*31&+!7(30&!
80$!#*$!/%(+&%*31&+!7(30&9!<I@!J%&!$-6&!*.!5*#$+*33,#:!/%(+&%*31&+!%(/!(!/$+*#:!,'6(5$!*#!/$(H&%*31&+!
7(30&E! .(',3-;5*#$+*33&1! .,+'/!%(7&! /,:#,.,5(#$3-!2*+/&!=>?!6&+.*+'(#5&4!2%&+&(/! /$($&;5*#$+*33&1!
.,+'/!%(7&!/,:#,.,5(#$3-!8&$$&+!=>?!6&+.*+'(#5&9!<K@!J%&!=>?!6&+.*+'(#5&!,/!3*2&/$!,#!.(',3-!.,+'/!
2%&+&!.(',3-!'&'8&+/! !&/6&5,(33-!*.!$%&!/&5*#1!(#1!.*33*2,#:!:&#&+($,*#/! !/&+7&!(/!=LG/4!(#1!
=>?!6&+.*+'(#5&!,/!%,:%&/$!,#!/$($&!.,+'/!2,$%!6*3,$,5(33-;5*##&5$&1!=LG/9!<M@!J%&!#&:($,7&!&..&5$!*.!
.(',3-;5*#$+*3!*#!/$(H&%*31&+!7(30&!.0+$%&+!$+(#/3($&/!,#$*!3*2&+!.,+'!7(30&4!2%&+&(/!$%&!6*/,$,7&!&..&5$!
*.! /$($&;5*#$+*3!1*&/!#*$! 3&(1! $*!%,:%&+! .,+'!7(30&9!N33! +&/03$/! /0+7,7&!(.$&+! 5*#$+*33,#:! .*+!7(+,*0/!
5*0#$+-;!(#1!.,+';3&7&3!.(5$*+/!(/!2&33!(/!5*0#$+-4!,#10/$+-4!(#1!-&(+!.,B&1!&..&5$/4!,'63&'&#$,#:!(#!
,#/$+0'&#$(3!7(+,(83&!/$+($&:-4!(#1!6&+.*+',#:!O0(/,;#($0+(3!&B6&+,'&#$/!$*!:&$!6+*6&+!,1&#$,.,5($,*#9!
P-!.,#1,#:/!&#$(,3!(!5+,$,5(3!&7(30($,*#!*#!$%&!+*3&!*.!.(',3-;5*#$+*3!*#!5*+6*+($&!/*5,(3!+&/6*#/,8,3,$-!
(#1!(!'*+&!8&#&7*3&#$!7,&2!*.!:*7&+#'&#$!*2#&+/%,6!,#!1&(3,#:!2,$%!'(+H&$!&B$&+#(3,$,&/9!

<&=>*'-;?!G2#&+/%,6!=*#5&#$+($,*#4!Q(',3-;=*#$+*34!>$($&;=*#$+*34!=*+6*+($&!>*5,(3!
?&/6*#/,8,3,$-4!>%(+&%*31&+/!R(30&4!>$(H&%*31&+!R(30&!

@A5(!*-&?!SIK4!TKD4!PFM!

                                                   
F!=*++&/6*#1,#:!(11+&//E!U9G9!V*B!WDFXK4!XDDD!YL!J,380+:4!$%&!Z&$%&+3(#1/9!L'(,3E![9Y,(#:\07$9#39!"!('!
:+($&.03!$*!Y,&7&#!V(&3&4!Y05,(#!V&85%0H4!N+,(#!V*+:&+/4!U&$&+!1&!T*&,)4!Q+(#H!1&!]*#:4!G3,7,&+!1&!]*#:%&4!
]&+*&#!S&+2(334!V(+$!S,&+-#5H4!>&8(/$,(#!L8&+$4!?,H!Q+&%&#4!^0&!],(4!>$&.(#,&!_3&,'&,&+4!_(+3!Y,#/4!N38&+$*!
P(#5*#,4!_(/6&+!Z,&3/&#4!]03,&#!U&#(//&4!N#1+&(/!?(664!Y05!?&##&8**:4!G3,7&+!>6(3$4![(##&/!`(:#&+4!'-!
.&33*2!5*33&(:0&/!($!J,380+:!A#,7&+/,$-4!(#1!/&',#(+!6(+$,5,6(#$/!($!J,380+:!A#,7&+/,$-4!Z&2!a*+H!A#,7&+/,$-!
<>$&+#@4!_A!Y&07&#4!P((/$+,5%$!A#,7&+/,$-4!=%,#&/&!A#,7&+/,$-!*.![*#:!_*#:4!A#,7&+/,$-!*.![*#:!_*#:4!
AZ>`!N0/$+(3,(4!Z(#-(#:!J&5%#*3*:,5(3!A#,7&+/,$-4!>,#:(6*+&!P(#(:&'&#$!A#,7&+/,$-4!"L>L!V0/,#&//!
>5%**34!Z*+2&:,(#!V0/,#&//!>5%**3!<V"@4!=*6&#%(:&#!V0/,#&//!>5%**34!R,&##(!T+(10($&!>5%**3!*.!Q,#(#5&4!
(#1!Z*+2&:,(#!>5%**3!*.!L5*#*',5/!<Z[[@!.*+!$%&,+!5*#/$+05$,7&!5*''&#$/!*#!'-!1+(.$9!
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( ( BBB(CDE3%(F(#G(;3'&(%"#%(H&I6,*(6;(G3, ;(
,*+%'6:3%6*+(6+('3++6+7(:3;6+&;;&;(>&//(%"#+(6%(>*3/-(:&(>6%"*3%("6G (

! ! ! ! ! V,33!T($&/4!=*''&#$/!*#!!"#$%&'()*+$,&(-.$/"0$12(3(*+$)4$
5)6027$52)+802('#7$&*9$5):02'#!*#!Q&8+0(+-!IC4!IDFK!

(

(

FB F+%'*-3,%6*+(

P*1&+#!5*+6*+($,*#/! $-6,5(33-! .(5&! $2*! .0#1('&#$(3! $+(1&*../9!J%&! .,+/$! ,/! $%&! $+(1&*..!8&$2&&#!(!

1,/6&+/&1!*2#&+/%,6! /$+05$0+&! (#1!(!5*#5&#$+($&1!*2#&+/%,6! /$+05$0+& &/6&5,(33-! (+*0#1!2&(3$%-!

.(',3,&/!(#1!/$($&/! <Y(!U*+$(4!Y*6&b;1&;>,3(#&/4!(#1!>%3&,.&+4!FWWWc!P*+5H4!>$(#:&3(#14!(#1!a&0#:4!

IDDDc! =3(&//&#/4!S)(#H*74! Q(#4! (#1!Y(#:4! IDDIc! Q(55,*! (#1!Y(#:4! IDDIc!P*+5H4!`*3.&#b*#4! (#1!

a&0#:4!IDDX@ 2%,5%!5*#5&+#/!2%&$%&+!$%&!.*0#1&+d5*#$+*33&+!2(#$/!$*!:,7&!06!/*'&!&O0,$-!/$(H&/!

$*!*$%&+!,#7&/$*+/!<V&85%0H!e!?*&4!FWWWc!Y(!U*+$(!&$!(394!FWWW@9!J%&!/&5*#1!,/!$%&!$+(1&*..!8&$2&&#!

/%(+&%*31&+/!(#1!*$%&+!/$(H&%*31&+!<J,+*3&4!IDDFc!N33&#4!=(+3&$$,4!(#1!P(+O0&b4!IDDWc!V&#(8*0!(#1!

J,+*3&4! IDFD@4!2%,5%! 5*#5&+#/! $%&!1&5,/,*#!*.!&#:(:,#:! ,#! (5$,7,$,&/! $%($! :&#&+($&!%,:%&/$! .,#(#5,(3!

+&$0+#/!7&+/0/!&#:(:,#:!,#!/*5,(3!+&/6*#/,8,3,$-!$%($!,#5+&(/&/!/$(H&%*31&+!2&3.(+&4!/*'&$,'&/!($!$%&!

5*/$!*.!/(5+,.,5,#:!.,#(#5,(3!+&$0+#/9!!

J%&/&! $2*! $+(1&*../! 5+&($&! .*0+! O0(1+(#$/! *.! +&3($,*#/%,6/! 8&$2&&#! 5*#$+*3! (#1! 7(30&4! (/!

/%*2#!,#!Q,:0+&!FE!<F@!$%&!+&3($,*#/%,6!8&$2&&#!1,/6&+/&1!*2#&+/%,6!(#1!/%(+&%*31&+!7(30&4!2%,5%!

.*50/&/!*#!(:&#5-!5*#.3,5$/!8&$2&&#!'(#(:&+/!(#1!/%(+&%*31&+/!<&9:94!]&#/&#!e!P&5H3,#:4!FWfCc!]&#/&#4!

FWgWc!>%3&,.&+!e!R,/%#-4!FWWf@c!<I@!J%&!+&3($,*#/%,6!8&$2&&#!5*#5&#$+($&1!*2#&+/%,6!(#1!/%(+&%*31&+!

7(30&4!2%,5%!.*50/&/!*#!5*#.3,5$/!8&$2&&#!5*#$+*33,#:!/%(+&%*31&+/!(#1!',#*+,$-!/%(+&%*31&+/!<&9:94!

>%3&,.&+!e!R,/%#-4!FWWfc!V&85%0H4!_+((H'(#4!e!J+,(#$,/4!IDDDc!P*+5H4!>$(#:&3(#14!e!a&0#:4!IDDDc!

=3(&//&#/!&$!(394!IDDIc!Y(!U*+$(!&$!(394!IDDI@c!<K@!J%&!+&3($,*#/%,6!8&$2&&#!1,/6&+/&1!*2#&+/%,6!(#1!

/$(H&%*31&+!7(30&4!2%,5%!.*50/&/!*#!5*#.3,5$/!8&$2&&#!'(#(:&+!(#1!/$(H&%*31&+/!(/!,#!$%&!$+(1,$,*#(3!

/$(H&%*31&+! $%&*+-! <&9:94! Q+&&'(#4! FWgMc! S-&+! (#1!`%&$$&#4! IDDC@c! <M@! J%&! +&3($,*#/%,6! 8&$2&&#!

5*#5&#$+($&1! *2#&+/%,6! (#1! /$(H&%*31&+! 7(30&4! 2%,5%! .*50/&/! *#! 5*#.3,5$/! 8&$2&&#! 5*#$+*33,#:!

/%(+&%*31&+/!(#1!*$%&+!/$(H&%*31&+/!<&9:94!V(+#&(!e!?08,#4!IDFD@9!`%,3&!$%&!.,+/$!$%+&&!+&3($,*#/%,6/!

%(7&!8&&#!2&33!1*50'&#$&1!,#!$%&!3,$&+($0+&4!/$01,&/!*#!$%&!.*0+$%!O0(1+(#$!(+&!+($%&+!/5(+5&9!J%,/!

/5(+5,$-!&5%*&/!/*'&!$%&*+&$,5(3!(#1!&'6,+,5(3!60bb3&/!,#!&5*#*',5!(#1!'(#(:&'&#$!+&/&(+5%9!Q*+!

&B('63&4!'(#-!/$01,&/!(+:0&!$%($!5*#$+*33,#:!/%(+&%*31&+/!/05%!(/!2&(3$%-!.(',3,&/!(#1!$%&!/$($&/!5(#!
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&B6+*6+,($&! ',#*+,$-! /%(+&%*31&+/4! $%0/! $%&,+! %*31,#:! 5*'6(#,&/! /0..&+! .+*'! 6**+! .,#(#5,(3!

6&+.*+'(#5&!(#1!7(30&!1,/5*0#$9![*2&7&+4!3(+:&!/%(+&%*31&+/!$%&'/&37&/!2*031!,#$&+#(3,b&!$%&!5*/$/!

*.!7(30&!1,/5*0#$4!2%,5%!,'63,&/!$%($!$%&-!%(7&!,#5&#$,7&/!$*!,#5+&(/&!.,+'!7(30&!<P*+5H4!>%3&,.&+4!(#1!

R,/%#-4!FWggc!=3(&//&#/4!&$!(394!IDDI@9!>05%!60bb3&/!'(-!,#1,5($&!$%($!.,+'!7(30&!,#5*+6*+($&/!(/6&5$/!

*$%&+!$%(#!60+&!/%(+&%*31&+!7(30&!/05%!(/!/$(H&%*31&+!7(30&!<]&#/&#4!IDDF@4!*+!$%($!'&5%(#,/'/!*.!

%*2!5*#$+*33,#:!/%(+&%*31&+/!(..&5$!.,+'!7(30&!(+&!1,..&+&#$4!*+!($!3&(/$!'*+&!5*'63,5($&14!$%(#!2%($!

%(/!8&&#!H#*2#!,#!$%&!3,$&+($0+&9!

CF+;&'%(J673'&(8(#:*3%(4&'&E!

"$! %(/! 8&&#!2,1&3-! (55&6$&1! $%($! *2#&+/%,6! /$+05$0+&/! (+&! ('*#:! $%&! .*+&'*/$! ,'6*+$(#$!

.(5$*+/!,#!1+,7,#:!5*+6*+($&!6*3,5,&/!(#1!7(30($,*#!<&9:94!=+*#O7,/$!e!Q(%3&#8+(5%4!IDDW@9!G2#&+/%,6!

/$+05$0+&/!(+&!,'6*+$(#$!(3*#:!$2*!1,'&#/,*#/E!$%&!.,+/$!,/!%*2!'05%!$%&!*2#&+/%,6!,/!5*#5&#$+($&14!

(#1!$%&!/&5*#1!,/!2%*!(5$0(33-!*2#/!$%&!.,+'!<*2#&+/%,6!%&$&+*:&#&,$-@9!J%&/&!$2*!O0&/$,*#/!%(7&!

8&&#!(#/2&+&1!,#!$%&!:+*0#18+&(H,#:!2*+H!*.!Y(!U*+$(!&$!(39!<FWWW@4!2%,5%!.*0#1!$%($!*2#&+/%,6!,/!

7&+-!5*#5&#$+($&1!2*+312,1&4!(#1!/05%!5*#5&#$+($,*#!,/!'*/$3-!(+*0#1!2&(3$%-!.(',3,&/!(#1!$%&!/$($&/4!

2%*!$%&'/&37&/!(+&!H&-!5*+6*+($&!/$(H&%*31&+/!<Q+&&'(#4!FWgM@9!J%&+&.*+&4!$%&!&..&5$/!*.!*2#&+/%,6!

5*#5&#$+($,*#!*#!*$%&+!/$(H&%*31&+/ !,/!(#!,'6*+$(#$!-&$!3(+:&3-!0#&B63*+&1!O0&/$,*#9!"#!$%,/!

5*#$&B$4! 5*+6*+($&! /*5,(3! +&/6*#/,8,3,$-! <=>?@! ,/! (#! ,1&(3! :+*0#1! .*+! 1,/&#$(#:3,#:! (#1! $&/$,#:! $%&!

&..&5$/! *.! *2#&+/%,6! 5*#5&#$+($,*#! (#1! *2#&+/%,6! %&$&+*:&#&,$-4! (/! 1,..&+&#$! *2#&+/! '(-! %(7&!

1,..&+&#$!#*#;.,#(#5,(3!6+&.&+&#5&/4!(#1!=>?!8&$$&+!5(6$0+&/!/05%!6+&.&+&#5&/9!J%&+&.*+&4!$%&!.*50/!

*.!$%,/!6(6&+!,/!*#!$%&!&..&5$/!*.!.(',3-;5*#$+*3!(#1!/$($&;5*#$+*3 !8*$%!$%&,+!$-6&!(#1!$%&!1&:+&&!*.!

$%&,+!*2#&+/%,6!5*#5&#$+($,*# !*#!5*+6*+($&!/$(H&%*31&+!7(30&!(/!'&(/0+&1!8-!=>?!6&+.*+'(#5&9!

J%&!1&.,5,$!*.!+&/&(+5%!,#!$%&!(.*+&'&#$,*#&1!.*0+$%! O0(1+(#$ !'(-!8&!3(+:&3-!10&!$*!$%&!.(5$!

$%($! 5+*//;5*0#$+-! .,+';3& ! 1,1! #*$! &B,/$! 0#$,3! +&5&#$3-4! $%*0:%!

*2#&+/%,6! 5*#5&#$+($,*#! ,/! 6+&1*',#(#$! 2*+312,1&! <Y(! U*+$(! &$! (394! FWWW@! (#1! 5+*//;5*0#$+-!

*2#&+/%,6!1($(!%(7&!(3+&(1-!8&&#!&B$&#/,7&3-!0/&1!,#!$%&!(5(1&',5!3,$&+($0+&9!"#!+&5&#$!-&(+/4!/*'&!

1($(!6+*7,1&+/!/05%!(/!P>="4!R,:&*4!(#1!J%*'/*#!?&0$&+/!%(7&!8&:0#!$*!'&+:&!2,$%!*$%&+!1($(!

5*'6(#,&/! (#1!5*#/*3,1($&!1($(!*#!=>?!(#1!/*5,&$(3! /0/$(,#(8,3,$-! .+*'!1,..&+&#$! 5*0#$+,&/!0#1&+!

0#,.,&1! +($,#:! '&$+,5/9! ,#! (#1! 5*'63,(#5&! $*! H&-!

&#7,+*#'&#$(34!/*5,(34!(#1!:*7&+#(#5&!<L>T@!,//0&/4!(#1!(+&!8&3,&7&1!$*!8&!8&/$!+&6+&/&#$($,7&!.*+!

/$(H&%*31&+! 7(30&! <S&#:4! _(#:4! e! Y*24! IDFK@9! "#! $%,/! 6(6&+4! "! '(H&! 0/&! *.! $%&/&! #&2! 1($(! $*!
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,#7&/$,:($&!$%&!+&3($,*#/%,6!8&$2&&#!5*+6*+($&!*2#&+/%,6!5*#5&#$+($,*#!(#1!/$(H&%*31&+!7(30&!*#!(!

:3*8(3! /5(3&4! (#1! %*2! ,$! ,/! +&3($&1! $*! (#1! 1,..&+&#$! .+*'! $%&! +&3($,*#/%,6! 8&$2&&#! *2#&+/%,6!

5*#5&#$+($,*#!(#1!$+(1,$,*#(3!/%(+&%*31&+!7(30&9!!

J%&+&!(+&!/*'&!1,/53(,'&+/!8&.*+&!"!.0+$%&+!6+*5&&19!Q,+/$4!$%&!.*50/!*.!$%,/!6(6&+!,/!*#!.(',3-;

5*#$+*33&1!.,+'/!(#1!/$($&;5*#$+*33&1!.,+'/4!(/!$%&-!(55*0#$!.*+!$%&!'()*+,$-!*.!.,+'/!2,$%!5*#$+*33,#:!

/%(+&%*31&+/!,#!'(#-!5+05,(3!/&5$*+/!2*+312,1&9!Q*+!&B('63&4!$%&!'()*+,$-!*.!'&1,(!(+*0#1!$%&!2*+31!

(+&!*2#&1!8-!$%&!/$($&!(#1!8-!$%&!5*#$+*33,#:!.(',3,&/!<S)(#H*74!P53,&/%4!Z&#*7(4!(#1!>%3&,.&+4!IDDK@9!

G$%&+! $-6&/! *.! 5*#$+*33,#:! /%(+&%*31&+/4! /05%! (/! 8(#H/4! %&1:&! .0#1/4! 6+,7($&! &O0,$-4! ,#/0+(#5&!

5*'6(#,&/4!&$594!(+&!.(+!3&//!6+&7(3&#$!(/!.(',3,&/!(#1!/$($&/!<Y(!U*+$(!&$!(394!FWWWc!Q(55,*!(#1!Y(#:4!

IDDIc!=3(&//&#/!&$!(394!IDDI@4!$%0/!$%&,+!&..&5$/!(+&!#*$!6(+$,503(+3-!,#7&/$,:($&1!,#!$%,/!6(6&+9!>&5*#14!

$%&!.(',3-;!(#1!/$($&;5*#$+*33&1!.,+'/!,#!'-!/('63&!(+&!7&+-!3(+:&!5*+6*+($,*#/4!/,',3(+!$*!$%*/&!,#!Y(!

U*+$(!&$!(39!<FWWW@4!+($%&+!$%(#!/'(33!(#1!'&1,0';/,b&1!.(',3-!.,+'/!*+!:*7&+#'&#$(3!7&%,53&/9!"#!$%,/!

/&#/&4!$%&!5*#$&B$!*.!$%,/!/$01-!,/!*#!3(+:&!.,+'/!$%($!(+&!,#5301&1!,#!'()*+!&O0,$-!,#1,5&/!(#1!1*',#(#$!

,#!$%&!:3*8(3!&5*#*'-4!(#1!'-!+&/03$/!'*/$3-!/6&(H!*.!$%&!&..&5$/!*.!/05%!3(+:&!.,+'/!+($%&+!$%(#!/'(33!

*#&/9!J%,+14!"!('!2&33!(2(+&!*.!$%&!1&.,5,&#5,&/!*.!&B,/$,#:!5+*//;5*0#$+-!=>?!+($,#:/4!$%0/!%(7&!$+,&1!

'-!8&/$!$*!.,#1!$%&!'*/$!*8)&5$,7&!1($(!/*0+5&/!$%($!:,7&!+($,#:/!8(/&1!*#!$%&!+&3($,7&!6&+.*+'(#5&!*.!

$%&!.,+'!$*!,$/!,#10/$+-!6&&+/4!+($%&+!$%(#!8(/&1!*#!1,..&+&#5&/!(5+*//!5*0#$+,&/!(#1!)0+,/1,5$,*#/9!J%&-!

(3/*!+&.3&5$!8*$%! 0*3&30;0*'! (#1! <);8-(&*<04!(#1!8*$%! $%&! 5*'',$'&#$! $*!L>T!,//0&/!(#1! $%&!

&..&5$,7&#&//!*.!,$/!(5$,*#/9!J%&!50++&#$!/('63&!"!0/& ! !,/!6+*8(83-!$%&!

8&/$!1($(!$%($!*#&!5(#!%(7&!,#!*+1&+!$*!/$01-!$%&!,//0&!*.!/$(H&%*31&+!7(30&9!N#*$%&+!$-6,5(3!5+,$,5!*#!

$%&/&!5*''&+5,(3!L>T!+($,#:/!,/!$%($!$%&+&!,/!(!83(5H;8*B!(/6&5$!$*!$%&!/5*+&/9!A#3,H&!(#!&B$+(!1*33(+!

*.!5%(+,$(83&!1*#($,*#/4!,$!,/!0#53&(+!2%($!&B(5$3-!(#!,#5+&(/&!,#!$%&!/5*+&!+&6+&/&#$/4!(#1!(/!(!+&/03$4!

$%&+&!,/!/H&6$,5,/'!(8*0$!2%($!&B(5$3-!$%&/&!/5*+&/!5(6$0+&9!Z&7&+$%&3&//4!$%&+&!,/!'*0#$,#:!&7,1&#5&!

,#!$%&!3,$&+($0+&!$%($!$%&/&!=>?!/5*+&/!(+&!,#1&&1!,#.*+'($,7&!*.!/$(H&%*31&+!7(30&4!(/!$%&-!(+&!/$+*#:!

'&#$(3! +&:03($*+-! 7,*3($,*#/! <=%($$&+),4!Y&7,#&4!e!

J*..&34!IDDW@4!1*#($,*#/!<=%&#:4![*#:4!e!>%0&4!IDFK@4!$%&!7(30&/!*.!,#7&/$*+/!(#1!=LG/!<S,!T0,3,!e!

_*/$*7&$/H-4!IDFF@4!(#1!&(/,&+!(55&//!$*!.,#(#5&!<=%&#:4!"*(##*04!e!>&+(.&,'4!IDFM@9!J%&+&.*+&4!"!('!

5*#.,1&#$!2,$%!$%&!O0(3,$-!*.!$%&!&B$&#/,7&!=>?!1($(4!2%,5%!%(/!(3/*!8&&#!0/&1!,#!"*(##*0!e!>&+(.&,'!

<IDFI@!(#1!=%&#:!&$!(39!<IDFM@9!N3/*4!(/!/%*2#!,#!$%&!.*33*2,#:!&'6,+,5(3!/&5$,*#4!$%*/&!+&/03$/!(+&!

5*#/,/$&#$!$%+*0:%*0$!7(+,*0/!+*80/$#&//!$&/$/!(#1!(5+*//!1,..&+&#$!<0#+&6*+$&1@!=>?!1($(/&$/9!!

!
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FFB J#G6/=K(0%#%&K(#+-(0%#1&"*/-&'(2#/3&(

.&#/%"(!*+,&+%'#%6*+(6+(%"&(4#+-;(*L(.&#/%"=(J#G6/6&;(#+-(M*>&'L3/(0%#%&;(

V0/,#&//!%,/$*+-!,/!+&63&$&!2,$%!&B('63&/!*.!/6&5$(503(+!(/5&#$/!*.!2&(3$%-!.(',3-!5*#$+*33,#:!.*+!$%&!

3(+:&!5*+6*+($&!/&5$*+4!/05%!(/!>(8(#5,!.(',3-!,#!J0+H&-4!V&+30/5*#,!.(',3-!,#!"$(3-4![&,#&H&#!.(',3-!

,#!$%&!Z&$%&+3(#1/4!=(+3*/!>3,'!.(',3-!,#!P&B,5*4!Y(01&+!.(',3-!,#!Q+(#5&4!Y,!_(;>%,#:!.(',3-!,#![*#:!

_*#:4!P&+5H!.(',3-!,#!>2,$b&+3(#14!(#1!$%&!?*$%/5%,31!.(',3-!,#!$%&!A#,$&1!_,#:1*'9!LB('63&/!*.!

6*2&+.03!/$($&!5*#$+*33,#:!.*+!(!3(+:&!6(+$!*+!$%&!2%*3&!&5*#*'-!(3/*!(8*0#14!/05%!(/!$%&!=*''0#,/$;

6(+$-;3&1! :*7&+#'&#$! ,#! =%,#(4! T"=! (#1! J&'(/&H! ,#! >,#:(6*+&4! T*7&+#'&#$! U&#/,*#! Q0#1! *.!

Z*+2(-4!(#1!$%&!?0//,(#!#($,*#(3!2&(3$%!.0#1!(#1!+&/&+7&!.0#1!2%,5%!*2#!3(+:&!*,3!5*'6(#,&/9!J%&!

"$(3,(#!:*7&+#'&#$!%*31/!1,+&5$!(#1!,#1,+&5$!/$(H&/!$%+*0:%!$%&!3(+:&/$!*,34!:(/4!&3&5$+,5,$-4!5(++,&+4!(#1!

(&+*/6(5&!(#1!1&.&#/&!5*'6(#,&/! ,#! "$(3-! <V*+$*3*$$,!e!Q(55,*4!IDDW@9!J%&/&!2&(3$%-! .(',3,&/! (#1!

/$($&/4!(3*#:!2,$%!*$%&+!$-6&/!*.!03$,'($&!*2#&+/!/05%!(/!8(#H/4!.*0#1($,*#/4!(#1!7(+,*0/!.,#(#5,(3!

,#/$,$0$,*#/4!+&6+&/&#$!1,..&+&#$!$-6&/!*.!,'6*+$(#$!/$(H&%*31&+/!,#!/*5,&$-9!Q(',3,&/!(#1!/$($&/!$-6,5(33-!

%(7&! 5*#$+*3! 6*2&+! *7&+! .,+'/! $%($! (+&! /,:#,.,5(#$3-! ,#! &B5&//! *.! $%&,+! 5(/%! .3*2! +,:%$/4! 6+,'(+,3-!

$%+*0:%! $%&!0/&!*.!6-+(',1/!(#1!6(+$,5,6($,*#! ,#!'(#(:&'&#$! <V&85%0H!&$!(394!IDDD@9! "#!(11,$,*#4!

.(',3-;5*#$+*3!(#1!/$($&;5*#$+*3!*.$&#!+&,#.*+5&!&(5%!*$%&+E!

(3/*!'&'8&+/!*.!$%&!/('&!6*2&+.03!.(',3,&/!$%($!5*#$+*3!$%&,+!3(+:&/$!.,+'/!<Q(55,*!(#1!Y(#:4!IDDIc!

Q(55,*4!IDDCc!P*+5H!(#1!a&0#:4!IDDMc!Q*:&34!IDDC@9!!

J%&!&5*#*',5/!3,$&+($0+&!:&#&+(33-!.*50/&/!*#!$%&!.,#(#5,(3!6&+.*+'(#5&!*.!2&(3$%-!.(',3-;!(#1!

/$($&;5*#$+*33&1! .,+'/! $*! :(0:&! $%&,+! 2&3.(+&! ,'63,5($,*# ! '*/$3-! $%&! 2&3.(+&! *.! /%(+&%*31&+/!

'&(/0+&1!8-!.,+'!7(30($,*#!<&9:94! 9![*2&7&+4!#*!5*#530/,*#!%(/!8&&#!+&(5%&1!+&:(+1,#:!

2%&$%&+!.(',3-;5*#$+*3!*+!/$($&;5*#$+*3!,/!(//*5,($&1!2,$%!%,:%&+!*+!3*2&+!/%(+&%*31&+!7(30&4!&/6&5,(33-!

*#!(!:3*8(3!/5(3&!<&9:94!N#1&+/*#!e!?&&84!IDDKc!U&+&b;T*#b(3&b4!IDDCc!V&##&1/&#4!Z,&3/&#4!U&+&b;

T*#b(3&b4!e!`*3.&#b*#4!IDDfc!_%(##(!e!a(.&%4!IDDfc!P(/03,/4!U%('4!e!h&,#4!IDFFc!Y,#/4!R*36,#4!

e!`(:#&+4!IDFK@9!P*+&*7&+4!,#!$%&*+-4!8*$%!$-6&/!*.!.,+'/!&'&+:&!3(+:&3-!*)'!.*+!$%&!60+&!60+/0,$!*.!

.,#(#5,(3!+&$0+#/9!>$($&;*2#&1!.,+'/!&'&+:&!$*!1&(3!2,$%!#&:($,7&!&B$&+#(3,$,&/!(#1!'(+H&$!.(,30+&4!(#1!

.(',3-;5*#$+*33&1!.,+'/!&'&+:&!8&5(0/&!*.!$%&!,#%&+,$(#5&!503$0+&/!(#1!#*+'/!*.!'(,#$(,#,#:!83**1!

H,#! ,#! 5*#$+*3! (#1! $%&! 3*#:;$&+'! /0+7,7(3! *.! $%&,+! 80/,#&//&/! <S*##&33&-4! FWCM@9! J%&+&.*+&4! 0/,#:!

.,#(#5,(3!+&$0+#/!(#1!/%(+&%*31&+!7(30&!'(B,',b($,*#!(/!7(30&!5+,$&+,(!.*+!.,+'/!2,$%!/,:#,.,5(#$!2&(3$%!

5*#5&#$+($,*#!,#!$%&!%(#1/!*.!2&(3$%-!.(',3,&/!(#1!/$($&/!'(-!#*$!8&!(66+*6+,($&!$*!)01:&!$%&,+!*7&+(33!
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2&3.(+&!,'63,5($,*#/9!V-!.(+4!3,$$3&!,/!H#*2#!(8*0$!2%&$%&+!5*#5&#$+($&1!2&(3$%!8-!.(',3,&/!(#1!/$($&/!

+&(33-!$+(1&/!*..!/%(+&%*31&+!2&3.(+&!(#1!/$(H&%*31&+!2&3.(+&4!(#1!,.!/*4!$%&!'&5%(#,/'/!*.!%*2!$%&-!

'(H&!/05%!$+(1&*../4!(#1!2%($!(+&!$%&!,'63,5($,*#/!*#!/$(H&%*31&+!7(30&!8&/,1&/!/%(+&%*31&+!7(30&9!!

!*'$*'#%&(0*,6#/(N&;$*+;6:6/6%=(#+-(0%#1&"*/-&'(2#/3&((

J%&!$*6,5/!*.!=>?!(#1!/$(H&%*31&+!7(30&!(8*0#1!,#!$%&!(5(1&',5!3,$&+($0+&4!80$!$%&!O0&/$,*#/!(/!

$*! 2%&$%&+! 5*+6*+($,*#/! /%*031! &#:(:&! ,#! =>?4! 2%&$%&+! =>?! +&6+&/&#$/! /$(H&%*31&+! 7(30&4! (#1!

2%&$%&+!/$(H&%*31&+!7(30&!,/!,#5*+6*+($&1!,#$*!.,+'!7(30&!%(7&!3*#:!8&&#!.,&+5&3-!1&8($&1!<P(5,#$*/%4!

FWWW@9! $%&!(//0'6$,*#!

&5*#*',5!&..,5,&#5-!(#1!6+*.,$;'(B,',b($,*#4!(#1!$%&-!

%(7&! #*! +&(/*#! $*! .,$! $%&! Q+,&1'(#4! FWfDc! V&#(8*0! (#1!J,+*3&4! IDFD@9!

P(,#/$+&('!&5*#*',5/!%(/!$%0/! 3*#:!&'8+(5&1! $%&!/%(+&%*31&+;7(30&!(66+*(5%4!2%,5%!(+:0&/!$%($!

.,+'/!/%*031!8&!5*#$+*33&1!8-!6+*.,$;'(B,',b,#:!/%(+&%*31&+/!2%,3&!*$%&+!/$(H&%*31&+/!(+&!6+*$&5$&1!

8-! 5*#$+(5$/! (#1! +&:03($,*#/9! [*2&7&+4! ,#! +&(3,$-4! =>?! ,/! *.$&#! 1&&'&1! (/!'($&+,(3! 8-! 5*+6*+($&!

&B&50$,7&/!(#1!&7&#!/%(+&%*31&+/4!(#1!%(/!8&&#!,#5+&(/,#:3-!8&5*',#:!(!'(,#/$+&('!80/,#&//!(5$,7,$-9!

Q,+'/!(+&!,#7&/$,#:!'*+&!(#1!'*+&!+&/*0+5&/!,#!6083,5!:**1/!6+*7,/,*#4!(#1!'(#-!5*'6(#,&/!+&105&!

#&:($,7&! &B$&+#(3,$,&/! 8&3*2! 3&7&3/! +&O0,+&1! 8-! 3(29I!"#! (11,$,*#4! #0'&+*0/! &'6,+,5(3! /$01,&/! %(7&!

1*50'&#$&1!$%($!=>?!,/!53*/&3-!3,#H&1!$*!8&$$&+!.,+'!6&+.*+'(#5&!<&9:94!Y&&!(#1!Q(..4!IDDW@!(#1!%,:%&+!

/%(+&%*31&+!7(30&!<&9:94!L1'(#/4!IDFFc!S&#:4!_(#:4!(#1!Y*24!IDFKc!S,'/*#!&$!(394!IDFK@9!V&#(8*0!

(#1!J,+*3&!/0''(+,b&!$%,/! $+&#1!(/E!

.*+!i/*5,(33-!+&/6*#/,83&!8&%(7,*+j9 !<IDFDE!FC@9!

"#!$%&!*+,:,#(3!/$(H&%*31&+!$%&*+-!*.!Q+&&'(#!<FW

5*+6*+($,*#/! &#:(:,#:! ,#! /*5,(3! +&/6*#/,8,3,$-! <Q+&&'(#4!`,5H/4!e!U(+'(+4! IDDM@9! "#! 6+(5$,5&4! $%&!

?!/$(#1(+1/!(#1!,#,$,($,7&/!/05%!

(/!">G!ICDDD!(#1!T3*8(3!?&6*+$,#:!"#,$,($,7&9!P(#-!&'6,+,5(3!/$01,&/!(3/*!1*50'&#$!$%($!7(+,*0/!=>?!

6+(5$,5&/! (+&! /$+*#:3-! (//*5,($&1! 2,$%! 4! 2%,5%! ,/! 0/0(33-! '&(/0+&1! 8-! .,#(#5,(3! +&$0+#/4!

6+*.,$(8,3,$-4!6+*105$,7,$-!(#1!*6&+($,*#(3!&..,5,&#5-4!(#1!2&3.(+&!<=%($$&+),!&$!(394!IDDWc!S&#:4!_(#:4!

                                                   
2 For example, according to a survey by Kitzmueller and Shimshack (2012), more than half of Fortune Global 
250 firms now provide regular public statements exclusively discussing CSR, and more than one-third of large 
firms have voluntary external certifications for social and environmental standards, and nearly 11 percent of 
professionally managed U.S. investment was certified as socially responsible. 
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S($(/$+&('9!=*0#$+-;3&7&3!1($(!*#!TSU!6&+!5(6,$(!(#1!6*3,$,5(3! ,#/$,$0$,*#/!(+&!.+*'!`*+31!V(#H4!

(#1!$%($!*#!:3*8(3,b($,*#!(+&!.+*'!LJ[!_GQ!"#1&B!*.!T3*8(3,b($,*#9!Q,#(33-4!503$0+(3!1($(!(+&!.+*'!

`*+31!R(30&!>0+7&-!(#1!$%&![*./$&1&!=03$0+(3!S,'&#/,*#/9!

AG$6'6,#/(0%'#%&7=(

P-!/('63&!,/!(!8(3(#5&1!6(#&3!2,$%!',//,#:!*8/&+7($,*#/4!2%,5%!5*#/,/$/!*.!M4MXC!.,+'/!*7&+!IDDI;

IDFK9!

&,$%&+! (/! $%&! '(+H&$;$*;8**H! +($,*! *.! &O0,$-! *+! (/! $%&! '(+H&$;$*;8**H! +($,*! *.! (//&$/4! (#1! $%&!

,#1&6&#1&#$!7(+,(83&/!,#5301&!*2#&+/%,6!/$+05$0+&/!<.(',3-;!(#1!/$($&;5*#$+*3!10'',&/4!$%&!5(/%!.3*2!

+,:%$/!*.!$%&!3(+:&/$!*2#&+4!&$59@!(#1!$%*/&!/$(#1(+1!.,#(#5,(3!7(+,(83&/!(/!0/&1!,#!$%&!3,$&+($0+&9!Q*+!$%&!

$&/$/!*#!/$(H&%*31&+!7(30&4!$%&!1&6&#1&#$!7(+,(83&/!(+&!7(+,*0/!=>?!+($,#:/!5(6$0+,#:!1,..&+&#$!(/6&5$/!

*.! /$(H&%*31&+! 7(30&! <$%&! *7&+(33! +($,#:4! $%&! &#7,+*#'&#$(3! +($,#:4! (#1! $%&! /*5,(3! +($,#:@4! (#1! $%&!



121 

 

,#1&6&#1&#$!7(+,(83&/!(+&!*2#&+/%,6!/$+05$0+&/!(/!8&.*+&!(#1!*$%&+!.,+';3&7&3!.,#(#5,(3!7(+,(83&/!</05%!

(/!?GN .,+'!/,b&4!.,+'!(:&4!(#1!3&7&+(:&!+($,*@!

(#1!5*0#$+-;3&7&3!&5*#*',5!7(+,(83&/!</05%!(/!TSU!6&+!5(6,$(!(#1!:3*8(3,b($,*#@9!

J*!5*++&5$!.*+!2,$%,#;&5*#*'-!5*++&3($,*#/4!"!0/&!(!+(#1*';&..&5$/!/6&5,.,5($,*#!$%($!(//0'&/!

&(5%!/('63&!%(/!(!5*''*#!&B63(#($*+-!7(+,(83&!5*'6*#&#$4!2%,5%!'(-!1,..&+!(5+*//!&5*#*',&/9!J%($!

,/4!"!1*!#*$!$+&($!5*+6*+($,*#/!,#!(!:,7&#!&5*#*'-!(/!,#1&6&#1&#$!*8/&+7($,*#/4!(#1!$%,/!/6&5,.,5($,*#!

$(H&/! &B63,5,$! (55*0#$! *.! $%&! 5*++&3($&1! &++*+/! ('*#:! '-! *8/&+7($,*#/! 2,$%,#! (#! &5*#*'-! (#1!

6+*105&/!5*#/,/$&#$!/$(#1(+1!&++*+/9!P*+&*7&+4!(!+(#1*';&..&5$/!/6&5,.,5($,*#!,/!6+&.&+(83&!$*!.,B&1!

&..&5$/!2%&#!$%&!/('63&!+&6+&/&#$/!$%&!6*603($,*#4!2%,5%!,/!$%&!5(/&!,#!'-!/&$$,#:!(/!'-!=>?!/('63&!

5*7&+/!$%&!2%*3&!2*+319!Z&7&+$%&3&//4!"!5*#$+*3!.*+!5*0#$+-!.,B&1!&..&5$/4!2%,5%!3(+:&3-!&3,',#($&/!$%&!

/,'03$(#&,$-!5*#5&+#!$%($!*2#&+/%,6!5*#5&#$+($,*#!(#1!/$(H&%*31&+!7(30&!(+&!)*,#$3-!1&$&+',#&1!8-!

3&:(3!/-/$&'/4!6*3,$,5(3!,#/$,$0$,*#/4!(#1!503$0+(3!#*+'/9!"!(3/*!5*#$+*3!.*+!,#10/$+-!(#1!-&(+!.,B&1!&..&5$/4!

;/6&5,.,5!(#1!(+&!(3/*!,#.30&#5&1!8-!-&(+;/6&5,.,5!&7&#$/9!

>$(#1(+1!&++*+/!,#!(33!+&:+&//,*#/!(+&!530/$&+&1!($!$%&!.,+'!3&7&39!

"#!(11,$,*#4!"!0/&!(#!,#/$+0'&#$(3!7(+,(83&!(66+*(5%!8-!,#/$+0'&#$,#:!.(',3-;!(#1!/$($&;5*#$+*3/!

2,$%!5*0#$+-;3&7&3!3&:(3!(#1!503$0+(3!7(+,(83&/9!"!(3/*!5*#105$!(!O0(/,;#($0+(3!&B6&+,'&#$!*#!(!:3*8(3!

/5(3&! 8-! 0/,#:! $%&! /,:#($0+&! *.! $%&! =*6&#%(:&#! N55*+1! (/! (#! &B*:&#*0/! /%*5H! $*! 5*+6*+($&!

&#7,+*#'&#$(3!(2(+&#&//!2*+312,1&!(#1!5*'6(+&!2%&$%&+!.(',3-;!(#1!/$($&;5*#$+*33&1!.,+'/!+&(5$&1!

1,..&+&#$3-!,#!+&3($,*#!$*!*$%&+!.,+'/9!

J%&!1&/5+,6$,7&!/$($,/$,5/!*.!$%&!H&-!1&6&#1&#$!7(+,(83&/!(#1!&B63(#($*+-!7(+,(83&/!(+&!/%*2#!,#!

J(83&! F9! N! 5*++&3($,*#! 5%&5H! 8&$2&&#! 1,..&+&#$! &B63(#($*+-! 7(+,(83&/! /0::&/$/! $%($! #*#&! *.! $%&!

7(+,(83&/!(+&!%,:%3-!5*++&3($&14!$%0/!$%&!'03$,5*33,#&(+,$-!,//0&!,/!#*$!(!5*#5&+#9!

CF+;&'%(P#:/&(8(#:*3%(4&'&E(

(

F2B N&;3/%;(

O&;,'6$%6Q&(9+#/=;6;(

"#! $%,/! /&5$,*#4! "! &'6,+,5(33-! $&/$! $%&! 1,..&+&#$! $%&*+&$,5(3! 6+&1,5$,*#/! *#! $%&! +&3($,*#/%,6! 8&$2&&#!

5*#5&#$+($&1! *2#&+/%,6 ! .(',3-;! (#1! /$($&;5*#$+*3 ! (#1! /$(H&%*31&+! 7(30&! (/! *0$3,#&1! (8*7&9!
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V&.*+&!'*7,#:!$*!$%&!+&:+&//,*#!(#(3-/,/4!"!.,+/$!&B63*+&!$%&!#($0+&!*.!$%&!1($(4!6(+$,503(+3-!%*2!=>?!

(#1!7(+,*0/!:*7&+#(#5&!6+*7,/,*#/!1,..&+!(5+*//!1,..&+&#$!$-6&/!*.!03$,'($&!*2#&+/9(

J(83&!I!1&/5+,6$,7&3-!/%*2/!$%&!'&(#!7(30&!*.!&(5%!=>?!+($,#:!(#1!:*7&+#(#5&!6+*7,/,*#!(5+*//!

1,..&+&#$!*2#&+!$-6&/E!2&(3$%-!.(',3-!<*+!,#1,7,10(3@4!/$($&4!8(#H4!5*+6*+($,*#!<,#10/$+,(3!5*'6(#-@4!

.,#(#5,(3!,#/$,$0$,*#!<,#/$,$0$,*#(3!,#7&/$*+@4!,#/0+(#5&!5*'6(#-4!'0$0(3!.0#1!*+!6&#/,*#!.0#14!6+,7($&!

&O0,$-4!.*0#1($,*#!*+!+&/&(+5%!,#/$,$0$,*#4!'(#(:&+4!(#1!#*!03$,'($&!*2#&+!<2,1&3-;%&31!.,+'/@9!J%,/!

1,7,/,*#!*.!03$,'($&!*2#&+!1,+&5$3-!.*33*2/!$%&!/$(#1(+1!53(//,.,5($,*#!,#!$%&!3,$&+($0+&!<&9:94!Y(!U*+$(!&$!

(394!FWWWc!Q(55,*!e!Y(#:4!IDDIc!=3(&//&#/4!S)(#H*74!e!Y(#:4!IDDDc!=+*#O7,/$!e!Q(%3&#8+(5%4!IDDW@9!

G#&!'(-!#*$,5&!$%($!.,+'/!$%($!(+&!03$,'($&3-!*2#&1!8-!.*0#1($,*#/!*+!+&/&(+5%!,#/$,$0$,*#/4!'(#(:&+/4!

(#1!6+,7($&!&O0,$-!(+&!*.!/6&5,(3!5(/&/4!8*$%!10&!$*!$%&,+!3,',$&1!*8/&+7($,*#/!(#1!$%&!/6&5,(3!60+6*/&/!

*+!.,#(#5,(3!/,$0($,*#/!*.!$%&/&!.,+'/9!J%&+&.*+&4!'-!.*50/!,/!*#!$%&!+&/$!*.!03$,'($&!*2#&+/4!&B5&6$!

$%&/&!$%+&&9!

>&7&+(3! ,#$&+&/$,#:! *8/&+7($,*#/! &'&+:&! .+*'! J(83&! I9! Q,+/$4! 1&/6,$&! $%&! '(//,7&! *#:*,#:!

6+,7($,b($,*#!(#1!'(+H&$!1&7&3*6'&#$!2*+312,1&!*7&+!$%&!3(/$!$%+&&!1&5(1&/!(#1!.,.$&&#!-&(+/!(.$&+!

$%&! 6083,5($,*#! *.! $%&! 6(6&+! 8-! Y(! U*+$(! &$! (39! <FWWW@4! *2#&+/%,6! (5+*//! $%&! :3*8&! ,/! /$,33! 7&+-!

5*#5&#$+($&1 ! /! 3(+:&/$!'03$,#($,*#(3!5*+6*+($,*#/9!J%&!(7&+(:&!5(/%!.3*2!

+,:%$!8-! $%&! 3(+:&/$! /%(+&%*31&+! ,/!IIl4!(#1! $%&!'&1,(#! ,/!FK9Cl4!(#1! /*'&!5*'6(#,&/!(+&!FDDl!

*2#&1! 8-! (! /,#:3&! 3(+:&! /%(+&%*31&+9! >&5*#14! *2#&+/%,6! ,/! '*/$3-! 5*#5&#$+($&1! (+*0#1! 2&(3$%-!

.(',3,&/!(#1!/$($&/9!G#!(7&+(:&4!.(',3,&/!*2#!'*+&!$%(#!MDl!*.!5*+6*+($&!(//&$/4!(#1!$%&!/$($&/!*2#!

(3'*/$!Mgl!<$%&!'&1,(#!,/!(3'*/$!XFl@!*.!5*+6*+($&!(//&$/9!G$%&+!$-6&/!*.!03$,'($&!*2#&+/!*#!(7&+(:&!

*2#!5*#/,1&+(83-!3&//E!8(#H/!*2#!FWl4!,#/$,$0$,*#(3!,#7&/$*+/!<*$%&+!.,#(#5,(3!,#/$,$0$,*#/@!*2#!IM9gl4!

,#10/$+,(3!5*'6(#,&/!*2#!FX9gl4! ,#/0+(#5&!5*'6(#,&/!*2#!FX9Cl4!'0$0(3! .0#1/!*2#!IM9Kl4! (#1!

6+,7($&! &O0,$-! (#1! 7&#$0+&! 5(6,$(3! *2#! IIl9!

5*#5&#$+($&1! (+*0#1! .(',3,&/! <MC9Fgl@! (#1! /$($&/! <Mf9XKl@ ! '05%! %,:%&+! $%(#! *$%&+! $-6&/! *.!

*2#&+/ !2%,3&!$%&!1,..&+&#5&!8&$2&&#!.(',3-!5*#$+*3!(#1!/$($&!5*#$+*3! ,/!7&+-!'(+:,#(3!<f9gl!.*+!

5(/%!.3*2!+,:%$/!(#1!F9KXl!.*+!7*$,#:!+,:%$/@9!

[*2&7&+4! ,#!$&+'/!*.!=>?!6&+.*+'(#5&4!(!1,..&+&#$!6,5$0+&! ,/!/%*2#9!Q*+! $%&!(::+&:($&!=>?!

+($,#:4! $%&! &#7,+*#'&#$(3! +($,#:4! (#1! $%&! /*5,(3! +($,#:4! .(',3-;5*#$+*33&1! .,+'/! /5*+&! +&3($,7&3-! 3*2!

<MI9WF@4!2%,3&!/$($&;5*#$+*33&1!.,+'/!/5*+&!+&3($,7&3-!%,:%!<XX9IX@9!Q,+'/!*2#&1!8-!8(#H/4!,#/$,$0$,*#(3!

,#7&/$*+/4!(#1!,#10/$+,(3!5*'6(#,&/!/5*+&!'*+&!*+!3&//!,#!$%&!',113&!*.!$%&!/6&5$+0'9!Q,+'/!5*#$+*33&1!
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8-!'0$0(3!.0#1/!*#!(7&+(:&!/5*+&!&7&#!3*2&+!$%(#!$%*/&!5*#$+*33&1!8-!.(',3-4!2%,5%!,/!5*#/,/$&#$!2,$%!

$%&!#*$,*#!$%($!$%&/&!(5$,7&!,#7&/$*+/!0/0(33-!/&&H!.*+!O0,5H!&B,$!.+*'!$%&,+!,#7&/$'&#$!(#1!$%0/!5(+&!

3&//!(8*0$!3*#:;$&+'!,#7&/$'&#$!(#1!/$(H&%*31&+!+&3($,*#/%,69!Q*+!$%&!&#7,+*#'&#$(3!+($,#:!(#1!$%&!

/*5,(3!+($,#:4!7&+-!/,',3(+!*+1&+/!*.!=>?!+($,#:/!(5+*//!1,..&+&#$!$-6&/!*.!*2#&+!(+&!.*0#14!&B5&6$!$%($!

.,+'/!5*#$+*33&1!8-!,#/$,$0$,*#(3!,#7&/$*+/!/5*+&!/3,:%$3-!3*2&+!$%(#!$%*/&!5*#$+*33&1!8-!.(',3,&/9!J%&!

1,..&+&#5&/!8&$2&&#!.(',3-!5*#$+*3!(#1!/$($&!5*#$+*3!+(#:&!.+*'!FK9FX!<.*+!$%&!(::+&:($&!=>?!+($,#:@!

$*!FX!<.*+!$%&!&#7,+*#'&#$(3!+($,#:@!*#!(!/5(3&!*.!FDD4!2%,5%!,/!&5*#*',5(33-!3(+:&9!"#!0#+&6*+$&1!$;

$&/$/4!/05%!1,..&+&#5&/!(+&!(3/*!/$($,/$,5(33-!/,:#,.,5(#$4!0#3,H&!$%&!1,..&+&#5&/!,#!5(/%!.3*2!+,:%$/!(#1!

7*$,#:! +,:%$/9! J%&/&! 1&/5+,6$,7&! /$($,/$,5/! /&&'! $*! ,#1,5($&! $%($! 2%,3&! *2#&+/%,6! (#1! 6*2&+!

5*#5&#$+($,*#!(+&!/,',3(+!8&$2&&#!.(',3-!5*#$+*3!(#1!/$($&!5*#$+*34!$%&,+!.*50/&/!*#!/$(H&%*31&+/!(+&!

.0#1('&#$(33-!1,..&+&#$4!2%,5%!2&!2,33!.0+$%&+!,#7&/$,:($&!,#!$%&!#&B$!/&5$,*#9!!

Q*0+$%4!"!(3/*!5*'6(+&!,#!J(83&!I!$%&!1,..&+&#5&/!(5+*//!1,..&+&#$!03$,'($&!*2#&+/!(3*#:!/&7&+(3!

1,'&#/,*#/!*.!5*+6*+($&!:*7&+#(#5&9!>,',3(+!$*!7*$,#:!+,:%$/4!7&$*!6*2&+!*+!:*31&#!/%(+&/!(+&!(3/*!

'05%!'*+&!5*#5&#$+($&1!(+*0#1!.(',3,&/!(#1!/$($&/!$%(#!*$%&+!*2#&+/9!S0(3;53(//!/%(+&/!(#1!'03$,63&!

7*$,#:!+,:%$/!(+&!5*''*#3-!0/&1!,#!.(',3-;5*#$+*33&1!.,+'/4!80$!#*$!,#!/$($&;5*#$+*33&1!.,+'/!(#1!*$%&+!

*#&/9!J%&!2&1:&!8&$2&&#!7*$,#:!+,:%$/!(#1!5(/%!.3*2!+,:%$/!*.!$%&!3(+:&/$!*2#&+!,/!'05%!3(+:&+!,#!

.(',3-;5*#$+*33&1!.,+'/4!80$!7&+-!'(+:,#(3!,#!/$($&;5*#$+*33&1!.,+'/!(#1!*$%&+!.,+'/9!"#!(11,$,*#4!2,$%!

'-!N>>LJM!/('63&!"!('!(83&!$*!5*#/$+05$!(!:3*8(3!&#$+&#5%'&#$!,#1&B!<L;,#1&B@!.+*'!S($(/$+&('!

<N>>LJM@!$%($!,/!/,',3(+!$*!$%&!A>!L;,#1&B!5*#/$+05$&1!8-!V&85%0H4!=*%&#4!e!Q&++&33!<IDDW@4!2%,5%!

"!2,33!&B63(,#!,$/!0/&!,#!$%&!#&B$!/&5$,*#9K!N'*#:!.,+'/!2,$%!5*#5&#$+($&1!*2#&+/%,64!$%&!L;,#1&B!,/!

/,:#,.,5(#$3-! 3*2&+! ,#! .(',3-;5*#$+*33&1! (#1! /$($&;5*#$+*33&1! .,+'/! $%(#! ,#! .,+'/! $%($! (+&!03$,'($&3-!

5*#$+*33&1!8-!8(#H/4!,#/0+(#5&!5*'6(#,&/4!,#/$,$0$,*#(3!,#7&/$*+/4!,#10/$+,(3!5*'6(#,&/4!'0$0(3!.0#1/4!

6+,7($&!&O0,$-4!&$59!J%&!0/&/!*.!*$%&+!:*7&+#(#5&!6+*7,/,*#/!(3/*!1,..&+!/,:#,.,5(#$3-!(5+*//!1,..&+&#$!

$-6&/!*.!*2#&+/4!(#1!$%&,+!+*3&/!2,33!8&!1,/50//&1!,#!'*+&!1&$(,3/!3($&+!*#!,#!$%&!+&:+&//,*#!(#(3-/,/9!!!

CF+;&'%(P#:/&(R(#:*3%("&'&E(

!

                                                   
3 For example, ASSET4 contains variables that capture the presence of: (1) a poison pill; (2) a golden 
parachute; (3) a staggered board, (4) other anti-takeover devices, and (5) supermajority requirements for both 
amending charters and amending bylaws. 



124 

 

N&7'&;;6*+(N&;3/%;(

J%&!.*50/!*.!$%,/!6(6&+!,/!*#!$%&!*2#&+/%,6!.*0#1($,*#/!*.!5*+6*+($&!$+(1&*..!8&$2&&#!/%(+&%*31&+!

7(30&!(#1!/$(H&%*31&+!7(30&9!J%&+&.*+&4!$%&!'(,#!&B63(#($*+-!7(+,(83&/!(+&!$%*/&!*2#&+/%,6;+&3($&1!

*#&/9!P*+&!/6&5,.,5(33-4!$*!$&/$!$%&!)6*02+"(8$"0'02)30*0('#!&..&5$4!"!,#5301&!,#!$%&!8(/&3,#&!+&:+&//,*#/!$2*!

10''-! 7(+,(83&/4! *#&! ,#1,5($,#:! 2%&$%&+! $%&! 03$,'($&! *2#&+! *.! $%&! .,+'! ,/! (! 2&(3$%-! .(',3-! <*+!

,#1,7,10(3@4!(#1!$%&!*$%&+!,#1,5($,#:!2%&$%&+!$%&!03$,'($&!*2#&+!,/!$%&!/$($&9!J*!$&/$!$%&!&..&5$!*.!'"0$

903200$)4!)6*02+"(8$ <)*<0*'2&'()*4! "! ,#5301&!$%&!5(/%!.3*2!+,:%$/!*.!$%&! 3(+:&/$!*2#&+4! $%&!/O0(+&!*.!$%&!

/!5(/%!.3*2!+,:%$/4!(#1! $%&!2&1:&!8&$2&&#!7*$,#:! +,:%$/!(#1!5(/%!.3*2!+,:%$/!*.! $%&!

3(+:&/$!*2#&+9!N/!'&#$,*#&1!&(+3,&+4!10&!$*!$%&!/$(8,3,$-!*.!$%&!5*#$+*3!/$+05$0+&!8-!.(',3,&/!(#1!/$($&/!

*7&+!$,'&4!5*#$+*33,#:!.*+!.,+'!.,B&1!&..&5$/!,/!#*$!.&(/,83&4!(/!,$!2,33!,#&7,$(83-!*',$!$%&!.(',3-;!(#1!

/$($&;5*#$+*3!10'',&/9!N3$&+#($,7&3-4!,#!(33!+&:+&//,*#/4!"!5*#$+*3!.*+!5*0#$+-;4!,#10/$+-;4!(#1!-&(+;.,B&1!

&..&5$/!$*!&3,',#($&!5*#5&+#/!*#!(3$&+#($,7&!5%(##&3/!$*!$%&!3(+:&/$!&B$&#$9!

S>+&';"6$(!*+,&+%'#%6*+(#+-(0"#'&"*/-&'(2#/3&(

V&.*+&!$&/$,#:!$%&!&..&5$/!*.!*2#&+/%,6!5*#5&#$+($,*#!(#1!,1&#$,$-!*#!/$(H&%*31&+!7(30&!<=>?@4!"!

.,+/$!$&/$!$%&,+!&..&5$/!*#$+"&20")-902$7(30&! 9!J%&!(,'!,/!(3/*!$*!5*'6(+&!'-!

<'*+&!5*'6+&%&#/,7&!(#1!6*$&#$,(33-!'*+&!+,:*+*0/@!+&/03$/!2,$%!$%&!+&/03$/!,#!$%&!&B,/$,#:!3,$&+($0+&9!

"!,#5301&!$%&!$-6,5(3!/&$!*.!5*#$+*3!7(+,(83&/!$%($!(+&!0/&1!,#!$%&!3,$&+($0+&!<&9:94!=3(&//&#/!&$!(394!IDDIc!
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<.(',3-;5*#$+*3!(#1!/$($&;5*#$+*3@!(#1!$%&!*2#&+/%,6!5*#5&#$+($,*#!7(+,(83&/!<5(/%!.3*2!+,:%$/4!7*$,#:!
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2%,5%!'(-!#*$!.033-!5(6$0+&!0#*8/&+7&1!5*''*#!5%(+(5$&+,/$,5/!($!$%&!5*0#$+-4! ,#10/$+-4!(#1!-&(+!
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k!,/!'&(/0+&1!(/!$%&!'(+H&$;$*;8**H!+($,*!*.!(//&$/4!&,$%&+!2,#/*+,b&1!<=*30'#!g@!*+!0#2,#/*+,b&1!
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*2#&+/%,6!&..&5$/4!'05%!*.!$%&!7(+,($,*#! /!$*!8&!&B63(,#&1!8-!$+(1,$,*#(3!5*+6*+($&!

.,#(#5&!7(+,(83&/! </,b&4!5(6,$(3!&B6&#1,$0+&4! /(3&/!:+*2$%4! 3&7&+(:&4!&$5@!(#1!5*0#$+-;3&7&3!TSU!6&+!
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&B,/$,#:!/$01,&/4!*#&! ,#/,:#,.,5(#$ *.!*2#&+/%,6!(#1!5*#$+*3!(/!$%($!
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4 Though without taking into account industry-specific effects and firm-level factors, family-control is 
associated with higher firm value, while state-control is associated with lower firm value. 
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&#7,+*#'&#$(3!(#1!/*5,(3!6,33(+/!*.!=>?9!G7&+(334!$%*/&!.,#(#5,(3!(#1!'(5+*&5*#*',5!5*#$+*3/!(+&!#*$!

(/!/$+*#:!6+&1,5$*+/!(/!*2#&+/%,6!7(+,(83&/4!(#1!%(7&!'05%!/'(33&+!&5*#*',5!&...&5$/9!!

J*!.0+$%&+!,#7&/$,:($&!1,..&+&#$!&..&5$/!*.!*2#&+/%,6!5*#5&#$+($,*#!(#1!*2#&+/%,6!%&$&+*:&#&,$-!

*#!/$(H&%*31&+!7(30&4!"!,#$&+(5$!$%&!.(',3-;!(#1!/$($&;5*#$+*3!10'',&/!2,$%!$%&!5(/%!.3*2!+,:%$/!*.!$%&!

3(+:&/$!*2#&+4!(!6+*B-!.*+!$%&!1&:+&&!*.!*2#&+/%,6!5*#5&#$+($,*#4!(/!,#!=*30'#/!<f@;<W@!*.!J(83&!M9!

"#$&+&/$,#:3-4!#*#&!*.!$%&!5*&..,5,&#$/!*#!$%&/&!,#$&+(5$,*#!$&+'/!(+&!/$($,/$,5(33-!/,:#,.,5(#$4!,#1,5($,#:!

$%($!$%&!*2#&+/%,6!&..&5$/!*#!=>?!3(+:&3-!/$&'!.+*'!*2#&+/%,6!%&$&+*:&#&,$-!<.(',3-;5*#$+*3!*+!/$($&;

9!"#!*$%&+!2*+1/4!

,$! ,/!2%*!(5$0(33-!5*#$+*3/!$%&!.,+'4!#*$!%*2!'05%!$%&-!5*#$+*34!$%($!'($$&+/!'*/$!.*+!/$(H&%*31&+!

7(30&9!

CF+;&'%(P#:/&(T(#:*3%("&'&E(

!

F+;%'3G&+%#/(2#'6#:/&(0%'#%&7=(

J%&!(8*7&!+&/03$/!/%*2!$%($!=>?!,/!#&:($,7&3-!+&3($&1!$*!.(',3-!5*#$+*3!(#1!6*/,$,7&3-!+&3($&1!$*!/$($&!

5*#$+*34! (#1! #*#;3,#&(+3-! 5*++&3($&/! 2,$%! $%&! 1&:+&&! *.! *2#&+/%,6! 5*#5&#$+($,*#9! G#&! 6*$&#$,(3!

5*#5&+#!,/!$%($!5*#$+*3!(#1!*2#&+/%,6!5*#5&#$+($,*#!(+&!#*$!&B*:&#*0/9!"#!6(+$,503(+4!'*+&!/*5,(33-!
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+&/6*#/,83&!.,+'/!'(-!(3/*!$&#1!$*!8&!'*+&!<*+!3&//@!2,33,#:!$*!:,7&!06!*2#&+/%,6!$*!(!8+*(1&+!:+*06!

*.! /$(H&%*31&+/9! S0&! $*! $%&! /$(8,3,$-! *.! *2#&+/%,6! 5*#5&#$+($,*#! (#1! .(',3-;! (#1! /$($&;5*#$+*34!

1-#(',5!6(#&3!1($(!'*1&3/!<1-#(',5!TPP@!(#1!*$%&+!'&$%*1/!0/,#:!3(::&1!,#1&6&#1&#$!7(+,(83&/!

(+&! #*$! .&(/,83&9! J*! (11+&//! $%&! &#1*:&#&,$-! 5*#5&+#4! "! .,+/$! &B63*+&! $%&! &B*:&#*0/! /*0+5&! *.!

*2#&+/%,6!5*#5&#$+($,*#!,#!$%&!%(#1/!*.!2&(3$%-!.(',3,&/!(#1!/$($&!8-!0/,#:!(#!,#/$+0'&#$(3!7(+,(83&!

(66+*(5%9!J%&!5%*,5&!*.!$%&!,#/$+0'&#$/!,/!(!5+05,(3!$(/H4!/,#5&4!2%,3&!$%&-!'0/$!8&!%,:%3-!5*++&3($&1!

2,$%!*2#&+/%,6!5*#5&#$+($,*#4!$%&-! !=>?!&#:(:&'&#$9!N3/*4!"!

,#5301&!'*+&!"R/!$%(#!&#1*:&#*0/!*2#&+/%,6!7(+,(83&/4!/05%!$%($!"!5(#!5*#105$!(#!*7&+,1&#$,.,5($,*#!

$&/$!<>(+:(#;[(#/&#!$&/$@!.*+!$%&!7(3,1,$-!*.!"R/9!!

Q*+!/$($&!5*#$+*3 !

7*$,#:;5(/%!.3*2!2&1:& !"!0/&!.*0+!6*3,$,5(3!7(+,(83&/!(//&'83&1!8-!`*+31!V(#HE!+&:03($*+-!O0(3,$-!

<?k@4! 6*3,$,5(3! /$(8,3,$-! (#1! (8/&#5&! *.! 7,*3&#5&! <UR@4! 5*++06$,*#! 5*#$+*3! <==@4! (#1! :*7&+#'&#$!

&..,5,&#5-!<TL@4!(/!2&33!(/!$%&!>$(8,3,$-!,#1&B!.+*'!S($(8(/&!*.!U*3,$,5(3!"#/$,$0$,*#/!<SU"@4!(/!$%&,+!

"R/9!J%&!5%*,5&!*.!$%&/&!"R/!,/!'*$,7($&1!8-!$%&!3,$&+($0+&!2%,5%!(+:0&/!$%($!6*/$;6+,7($,b($,*#!/$($&!

*2#&+/%,6!(#1!5*#$+*3!(+&!1,+&5$!+&/03$/!*.!+&:03($*+-!(#1!:*7&+#'&#$(3!&..,5,&#5-4!(/!2&33!(/!6*3,$,5(3!

/$(8,3,$-!<?*&4!IDDKc!?*&!e!>,&:&34!IDFFc!V*08(H+,4!=*//&$4!T0&1%(',4!(#1!>(..(+4!IDFF@9!N3/*4!/$+*#:&+!

5*++06$,*#! 5*#$+*3! '(H&/! 6*3,$,5(3! +&#$;/&&H,#:! 3&//! 6+*.,$(83&4! 3&(1,#:! $*! 3&//! 5*#5&#$+($&1!

:*7&+#'&#$!*2#&+/%,6!<Y(!U*+$(!&$!(394!IDDIc!S)(#H*7!&$!(394!IDDK@9!>,',3(+!5%*,5&!*.!"R/!,/!'(1&!8-!

V*08(H+,4!=*//&$4!(#1!>(..(+!<IDFK@9!

Q*+! .(',3-;5*#$+*3! (#1! *2#&+/%,6! 5*#5&#$+($,*#4! "! 0/&! $%&! ,#1&B! '&(/0+,#:!

5*33&5$,7,/'!503$0+&!(#1!

503$0+(3!1,'&#/,*#/@4!(/!2&33!$%&!`*+31!R(30&!>0+7&-!,#1&B!

<5*1&1!(/!(!10''-!7(+,(83&!2%,5%!&O0(3/!*#&!,.!,$!,/!53(//,.,&1!(/!(!%,:%!.(',3-!7(30&!5*0#$+-!(#1!b&+*!

,.! 53(//,.,&1! (/! (! 3*2! .(',3-! 7(30&! 5*0#$+-@9! =*33&5$,7,/'4! (/! *66*/&1! $*! ,#1,7,10(3,/'4! 5*#5&+#/!

A#5&+$(,#$-!(7*,1(#5&!

&B6+&//&/! $%&! &B$&#$! $*!2%,5%! $%&!'&'8&+/! *.! (! /*5,&$-! .&&3! 0#5*'.*+$(83&!2,$%! 0#5&+$(,#$-! (#1!

('8,:0,$-4! (#1! /$+*#:&+! 0#5&+$(,#$-! (7*,1(#5&! ,/!2,1&3-! 1*50'&#$&1! $*! 8&! (//*5,($&1!2,$%! %,:%&+!

.(',3-!7(30&!<&9:94!P&%+*$+(!&$!(394!IDFK@9!N3$%*0:%!*#&!'(-!(+:0&!$%($!503$0+&/!5(#!(3/*!,#.30&#5&!=>?!

<&9:94!U(+8*$&&(%4!N11(&4!e!=033&#4!IDFIc!"*(##*0!e!>&+(.&,'4!IDFI@4!(/!/%*2#!8-!T+,..,#4!T0&1%(',4!

_2*H4!Y,4!e!>%(*!<IDFM@4!$%&!503$0+(3!1,'&#/,*#/!,#.30&#5&!.,+'!8&%(7,*+!(#1!6&+.*+'(#5&!6+,'(+,3-!

$%+*0:%!$%&!5%(##&3!*.!5*+6*+($&!:*7&+#(#5& !2%,5%!,#5301&/!*2#&+/%,6!(++(#:&'&#$ !+($%&+!$%(#!
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$%+*0:%!*$%&+!1,+&5$!5%(##&3/9![*2&7&+4!10&!$*!$%&!3,',$($,*#!*.!503$0+(3!7(+,(83&/!(/!+&(/*#(83&!"R/4!

"!%(7&!$*!3,',$!$%&!#0'8&+!*.!&#1*:&#*0/!*2#&+/%,6!7(+,(83&/!$*!8&!,#/$+0'&#$&1!,#!$%&!.(',3-;5*#$+*3!

+&:+&//,*#/9! J%&+&.*+&! "! *#3-! ,#/$+0'&#$! .(',3-! 5*#$+*3! 10''-! (#1! $%&! 5*#$,#0*0/! *2#&+/%,6!

3-!

,1&#$,.,&1 !5(/&4!,$!,/!#*$!6*//,83&!$*!$&/$!.*+!"R!7(3,1,$-!8&5(0/&!$%&!#0'8&+!*.!"R/!&O0(3/!$%&!#0'8&+!

*.!&#1*:&#*0/!*2#&+/%,6!7(+,(83&/@9!!

J%&!+&/03$/!.+*'!"R!&/$,'($,*#!(+&!+&6*+$&1!,#!J(83&!X9!=*30'#/!<F@ <C@!/%*2!$%&!I>Y>!+&/03$/!

.*+!/$($&!5*#$+*3!(#1!*2#&+/%,6!7(+,(83&/!(/!,#/$+0'&#$&1!7(+,(83&/4!(#1!5*30'#/!<f@ <FI@!/%*2!$%&!

I>Y>! +&/03$/! .*+! .(',3-! 5*#$+*3! (#1! *2#&+/%,6! 7(+,(83&/! (/! ,#/$+0'&#$&1! 7(+,(83&/9! J%&! 6+&7,*0/!

5*#$+*3!7(+,(83&/!(+&!,#5301&14!80$!#*$!+&6*+$&1!$*!6+&/&+7&!/6(5&9!S0&!$*!$%&!.(5$!$%($!"!0/&!5*0#$+-;

3&7&3!"R/4!,$!,/!#*$!.&(/,83&!$*!5*#$+*3!.*+!5*0#$+-!.,B&1!&..&5$/!,#!$%&!.,+/$!/$(:&9!N/!/%*2#!,#!J(83&!X4!

'*/$!*.!$%&!6+&7,*0/!+&/03$/!(+&!/$,33!06%&31E!.(',3-!5*#$+*3!,/!#&:($,7&3-!(//*5,($&1!2,$%!(33!'&(/0+&/!

*.!=>?4!(#1!/$($&!5*#$+*3!,/!6*/,$,7&3-!+&3($&1!$*!$%&/&!=>?!+($,#:/9!J%&!'(:#,$01&/!*.!$%&!5*&..,5,&#$/!

(+&!,#.3($&1!8-!C;g!$,'&/ !/,',3(+!$*!<(#1!/'(33&+!$%(#@!$%&!&/$,'($,*#/!,#!V*08(H+,4!=*//&$4!(#1!>(..(+!

<IDFK@ !'*/$3-!10&!$*!$%&!.(5$!$%($!$%&/&!"R/!(+&!($!$%&!5*0#$+-;3&7&39!J%&!>(+:(#;[(#/&#!/$($,/$,5/!

,#1,5($&!$%($!$%&!#033!%-6*$%&/,/!<"R/!(+&!7(3,1@!,/!#*$!+&)&5$&1!.*+!&/$,'($,*#/!*#!/$($&!5*#$+*3!2,$%!

*7&+(33!=>?!+($,#:!(#1!&#7,+*#'&#$(3!+($,#:!(/!$%&!1&6&#1&#$!7(+,(83&/4!2%,5%!:,7&/!/*'&!5+&1,8,3,$-!

$*!$%&!"R!&B530/,*#!+&/$+,5$,*#9![*2&7&+4!.*+!&/$,'($,*#/!*#!.(',3-!5*#$+*34!$%&!>(+:(#;[(#/&#!$&/$!

1*&/!#*$!+&)&5$!$%&!7(3,1,$-!*.!"R/!.*+!$%&!*7&+(33!=>?!+($,#:/4!80$!+&)&5$!$%($!.*+!&#7,+*#'&#$(3!+($,#:!

(#1! /*5,(3! +($,#:4! 2%,5%! '(-! ,#1,5($&! $%($! $%*/&! 8+*(1! 503$0+(3! '&(/0+&/! (+&! 3,H&3-! $*! ,#.30&#5&!

5*+6*+($&!&#7,+*#'&#$(3!(#1!/*5,(3!&#:(:&'&#$!$%+*0:%!5%(##&3/!*$%&+!$%(#!.(',3-!*2#&+/%,69!G.!

5*0+/&!$%&!"R!(66+*(5%!,#!'-!&'6,+,5(3!/&$$,#:!,/!#*$!6&+.&5$!10&!$*!5+*//;5*0#$+-!1($(!3,',$($,*#4!80$!

$%&!+&/03$/!(+&!/$,33!5*#/,/$&#$!2,$%!6+&7,*0/!&/$,'($,*#/9!

CF+;&'%(P#:/&(U(#:*3%(4&'&E(

!

J%&!%&$&+*:&#&*0/!&..&5$/!*.!.(',3-;5*#$+*3!(#1!/$($&;5*#$+*3!'(-!/&&'!60bb3,#:4!(/!$%&!'()*+,$-!

*.!$%&!3,$&+($0+&!*#!*2#&+/%,6!%&$&+*:&#&,$-!(#1!5*+6*+($&!7(30($,*#!/0::&/$!$%($!2&(3$%-!.(',3,&/!(#1!

/$($&/! (/! 5*#$+*33,#:! /%(+&%*31&+/! (+&! &#$+&#5%&1!(#1!&B6+*6+,($&!',#*+,$-! /%(+&%*31&+/! (#1!*$%&+!

/$(H&%*31&+/4! $%0/! 8*$%! *.! $%&,+! 5*#$+*33,#:! 83*5H/! /0..&+! .+*'! (! 7(30($,*#! 1,/5*0#$9! [*2&7&+4!

(55*+1,#:! $*! =3(&//&#/! &$! (39! <IDDI@4! /05%! &#$+&#5%'&#$! &..&5$! /%*031! 8&! 5(6$0+&1! 8-! $%&! 2&1:&!
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7(+,(83&!(3+&(1-9!"#1&&14!$%&!5*&..,5,&#$!*#!$%&!2&1:&!7(+,(83&!,/!#&:($,7&!(#1!/,:#,.,5(#$4!/066*+$,#:!

$%&!&B6+*6+,($,*#!7,&2!*.!3(+:&!/%(+&%*31&+/9!J%&#4!$%&!O0&/$,*#!(/!$*!2%($!&B$+(!.(5$*+/4!8&/,1&!3(+:&!

*2#&+/%,6!,1&#$,$-!6&+!/&4!&B63(,#!$%&!1,..&+&#$!&..&5$/!,/!2*+$%!.0+$%&+!

,#7&/$,:($,*#9!

A+%'&+,"G&+%(#;(#+(9/%&'+#%6Q&(!"#++&/V(

G#&!*.!$%&!'*/$!2,1&3-!1&8($&1!'&5%(#,/'/!*.!*2#&+/%,6!(#1!5*#$+*3!*#!5*+6*+($&!6*3,5,&/!,/!

'(#(:&+,(3!,#5&#$,7&9!N!53(//,5(3!'&(/0+&!*.!'(#(:&+,(3!,#5&#$,7&!,/!$%&!1&:+&&!*.! &#$+&#5%'&#$

'(#(:&+/!(#1!5*+6*+($&!,#/,1&+/4!/05%!(/!$%&!&#$+&#5%'&#$!,#1&B!<L;,#1&B@!5*#/$+05$&1!8-!V&85%0H!

&$! (39! <IDDW@9!G#!*#&!%(#14! $%&!&#$+&#5%'&#$!*.!'(#(:&+/!6+*105&/!'(#(:&+,(3!*66*+$0#,/'!(#1!

/,:#,.,5(#$!(:&#5-!5*/$/9!

&..&5$! 8-! ,#/03($,#:!'(#(:&+/! (#1! $%&! 8*(+1! .+*'! *66*+$0#,/$,5! /%(+&%*31&+! 6+&//0+&4! 6+&/&+7,#:!

'(#(:&'&#$!/$(8,3,$-4!(#1!/$+&#:$%&#,#:!3*#:;$&+'!5*'',$'&#$!$*!7(30&!5+&($,*#!<=+&'&+/4!Y,$*74!e!

>&6&4!IDFK@9!T,7&#!$%&!',B&1!$%&*+&$,5(3!(+:0'&#$/!(#1!&'6,+,5(3!&7,1&#5&!*#!$%&!&..&5$!*.!'(#(:&+,(3!

&#$+&#5%'&#$4! ,$! '(-! .0#5$,*#! 1,..&+&#$3-! ,#! .(',3-;! (#1! /$($&;5*#$+*33&1! .,+'/! (#1! &B63(,#! $%&,+!

%&$&+*:&#&*0/!&..&5$/!*#!=>?9!!

J*!,#7&/$,:($&!2%&$%&+!'(#(:&+,(3!&#$+&#5%'&#$!,/!$%&!'(,#!5%(##&3!$%($!1+,7&/!1,..&+&#$!&..&5$/!

8&$2&&#! .(',3-;! (#1! /$($&;5*#$+*34! "!0$,3,b&1! $%&!1&$(,3&1!1($(! 5*7&+(:&!*.! $%&!N>>LJM! /('63&!*#!

7(+,*0/!:*7&+#(#5&!6+*7,/,*#/!(#1!/&3.;5*#/$+05$&1! ,#1&B !<:3*8(3!L;,#1&B@!

.*33*2,#:!$%&!5*#/$+05$,*#!*.!$%&!*+,:,#(3!A>;8(/&1!L;,#1&B!8-!V&85%0H!&$!(39!<IDDW@9!P*+&!/6&5,.,5(33-4!

$%&!6+*7,/,*#/!,#!'-!:3*8(3!L;,#1&B!,#5301&!$%&!6+&/&#5&!*.E!<F@!(!6*,/*#!6,33c!<I@!(!:*31&#!6(+(5%0$&c!

<K@!(!53(//,.,&1!8*(+14! <M@!*$%&+!(#$,;$(H&*7&+!1&7,5&/4!(#1! <X@!/06&+'()*+,$-! +&O0,+&'&#$/! .*+!8*$%!

('&#1,#:! 5%(+$&+/! (#1! ('&#1,#:! 8-3(2/9X!J%&! /('&! ,#1&B,#:!'&$%*1! %(/! 8&&#! 0/&1! ,#! Y,(#:!e!

?&##&8**:!<IDFM@!(#1!Q&++&334!Y,(#:4!e!?&##&8**:!<IDFM@9!"#!0#+&6*+$&1!+&:+&//,*#/4!"!.,+/$!+&:+&//!

$%&!:3*8(3!L;,#1&B!*#!(!/&+,&/!*.!10'',&/!+&6+&/&#$,#:!1,..&+&#$!$-6&/!*.!03$,'($&!5*#$+*3!<8-!.(',3-4!

/$($&4! 8(#H4! '0$0(3! .0#1/4! ,#/0+(#5&! 5*'6(#,&/4! (#1! ,#10/$+,(3! 5*'6(#,&/@9! =*#/,/$&#$! 2,$%! $%&!

1&/5+,6$,7&!/$($,/$,5/4!$%&!L;,#1&B!,/!#&:($,7&3-!(//*5,($&1!2,$%!.(',3-;!(#1!/$($&;5*#$+*34!80$!6*/,$,7&3-!

5*++&3($&1!2,$%!*$%&+!$-6&/!*.!5*#$+*34!,#1,5($,#:!$%&!'(#(:&+,(3!&#$+&#5%'&#$!,/!3,H&3-!$*!8&!(!.&($0+&!

                                                   
5 Inevitably, there are missing values for some firms in some years from Datastream, and I treat these missing 

. In unreported regressions when I treat missi
obtained. 
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$%($!1,/$,#:0,/%&/!.(',3-;!(#1!/$($&;.,+'/!.+*'!*$%&+!.,+'/4!(#1!'(-!6*$&#$,(33-!/&+7&!(/!(!5%(##&39!"#!

U(#&3! N! *.! J(83&! C4! "! /%*2! $%&! +&/03$/! *.! +&:+&//,#:! =>?! +($,#:/! *#! $%&! L;,#1&B4! (/! 2&33! (/! ,$/!

,#$&+(5$,*#!2,$%!.(',3-;5*#$+*3!10''-!(#1!2,$%!/$($&;5*#$+*3!10''-4!(3*#:!2,$%!*$%&+!5*7(+,($&/9!

G7&+(334! $%&!L;,#1&B! ,/!6*/,$,7&3-!(//*5,($&1!2,$%!=>?9![*2&7&+4! ,$/!&..&5$!*#!=>?!,/!2*+/&#&1! ,#!

!L;

#&:($,7&!(#1!/$($,/$,5(33-!/,:#,.,5(#$9!J%&!,#530/,*#!*.!$%&!L;,#1&B!(3/*!&($/!06!$%&!/$($,/$,5(3!/,:#,.,5(#5&!

*.!$%&!.(',3-;5*#$+*3!10''-9!Q*+!/$($&;5*#$+*33&1!.,+'/4!$%&!L;,#1&B!1*&/!#*$!/&&'!$*!'($$&+4!(/!$%&!

; 9! J%&/&! /0::&/$! $%($! $%&!

#&:($,7&!&..&5$/!*.!.(',3-!5*#$+*3!(+&!6(+$,(33-!&B63(,#&1!8-!'(#(:&+,(3!&#$+&#5%'&#$4!80$!$%&!&..&5$/!

*.! /$($&! 5*#$+*3! (+&! #*$9! N/! (! 5*'6(+,/*#4! "! (3/*! 1*! $%&! /,',3(+! $&/$/! 8-! 0/,#:!

1&6&#1&#$!7(+,(83&4!(#1!$%&!+&/03$/!(+&!/%*2#!,#!U(#&3!V!*.!J(83&!C9!Q(',3-!5*#$+*3!6&+!/&!/&&'/!$*!
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`*+H.*+5&d!
L'63*-'&#$!O0(3,$-!

2(+1/!6+*7,1,#:!%,:%;O0(3,$-!&'63*-'&#$!
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V*(+1!*.!1,+&5$*+/d!
V*(+1!/$+05$0+&!
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.*33*2,#:!$%&!6($%!*.!0#,#$&++06$&1!5*#$+*3!+,:%$/!<($!IXl@!$%+*0:%*0$!$%&!*2#&+/%,6!
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V*(+1LB4!Q*+8&/4!
V0/,#&//!`&&H!
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V0/,#&//!`&&H!
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V0/,#&//!`&&H!
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+&:,/$&+&1d8&(+&+!/%(+&/@4!(#1!b&+*!*$%&+2,/&9!

S($(/$+&('!
<N>>LJM@!

T*31&#!/%(+&/!*+!7&$*!
6*2&+!

N!10''-!7(+,(83&!$%($!&O0(3/!*#&!,.!$%&!3(+:&/$!*2#&+!<8-!7*$,#:!6*2&+@!*.!$%&!5*'6(#-!
%*31/!$%&!7&$*!6*2&+!*+!*2#/!:*31&#!/%(+&/4!(#1!b&+*!*$%&+2,/&9!

S($(/$+&('!
<N>>LJM@!

A#3,',$&1!(0$%*+,b&1!
5(6,$(3!*+!83(#H!5%&5H!

N!10''-!7(+,(83&!$%($!&O0(3/!*#&!,.!$%&!5*'6(#-!%(/!0#3,',$&1!(0$%*+,b&1!5(6,$(3!*+!(!83(#H!
5%&5H4!(#1!b&+*!*$%&+2,/&9!

S($(/$+&('!
<N>>LJM@!

Z*#;7*$,#:!/%(+&/! N!10''-!7(+,(83&!$%($!&O0(3/!*#&!,.!$%&!5*'6(#-!%(/!#*#;7*$,#:!+,:%$/!5*''*#!<#*$!
6+&.&++&1@!/%(+&/4!(#1!b&+*!*$%&+2,/&9!

S($(/$+&('!
<N>>LJM@!

P03$,63&!*+!1*083&!
7*$,#:!/%(+&/!

N!10''-!7(+,(83&!$%($!&O0(3/!*#&!,.!$%&!5*'6(#-!%(/!'03$,63&!<1*083&@!7*$,#:!+,:%$/!/%(+&/4!
(#1!b&+*!*$%&+2,/&9!

S($(/$+&('!
<N>>LJM@!

U+,*+,$-!/%(+&/!*+!
$+(#/.&+!3,',$($,*#/!

N!10''-!7(+,(83&!$%($!&O0(3/!*#&!,.!$%&!5*'6(#-!%(/!/%(+&/!2,$%!1,..&+&#$!+,:%$/!3,H&!6+,*+,$-!
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9$$&+-6I(!B(900APT(!*3+%'=(O6;%'6:3%6*+(

=*0#$+-! G7&+(33!
=>?!+($,#:!

L#7,+*#'&#$(3!
+($,#:!

>*5,(3!
+($,#:!

Q,+';-&(+!
*8/9!

Q,+'!
*8/9! =*0#$+-! G7&+(33!

=>?!+($,#:!
L#7,+*#'&#$(3!
+($,#:!

>*5,(3!
+($,#:!

Q,+';-&(+!
*8/9!

Q,+'!
*8/9!

N80!S%(8,! FW9CX! Kg9KI! IX9Cg! FI! F! _02(,$! Fg9WI! IM9KD! KC9CD! Mg! M!
N0/$+,(! MK9IW! Kg9FK! Kg9ff! M4DID! KKX! Y0B&'8*0+:! XX9DD! Xg9Mg! XI9gK! CD! X!
N0/$+(3,(! MM9MC! XF9gM! XD9MD! IXI! IF! P(3(-/,(! MI9KI! MF9FI! XD9IF! XMD! MX!
V&3:,0'! XK9FC! XM9gg! MW9CK! KKC! Ig! P&B,5*! Kg9WC! MC9DK! MW9Mf! KIM! If!
V+(b,3! XX9DI! XX9FW! Cf9fI! F4DDg! gM! P*+*55*! IF9Xf! ID9FK! XK9MI! KC! K!
=(#(1(! Mf9XW! Kf9CM! Kg9CX! K4gCM! KII! Z&$%&+3(#1/! fX9KD! Cg9gC! fX9KC! XMD! MX!
=%(##&3!"/3(#1/! XI9DX! MW4gI! XK9DI! IM! I! Z&2!h&(3(#1! MW9Mf! MX9MI! MI9MD! FMM! FI!
=%,3&! KK9MF! MK9CC! MX9CF! IXI! IF! Z,:&+,(! f9Fg! FD9gW! FW9fF! FI! F!
=%,#(! IX9XW! KK9Kg! KI9fg! WgM! gI! Z*+2(-! XC9WD! XX9IC! Xg9gf! KDD! IX!
=*3*'8,(! KM9MD! KM9XI! MD9WM! FDg! W! G'(#! If9DD! If9MI! KK9DD! FI! F!
=-6+0/! KW9Fg! KD9ID! KC9fF! FI! F! U&+0! MF9KK! KF9DX! KM9MF! FI! F!
=b&5%!?&6083,5! Mg9XC! Mg9fI! CD9DF! Mg! M! U%,3,66,#&/! KW9XW! KC9Df! MD9fW! IXI! IF!
S&#'(+H!! Mg9MX! XC9MK! XI9CW! KIM! If! U*3(#1! KK9II! KK9CI! MI9DC! KFI! IC!
S08(,! Kf9KW! MM9IM! KK9fC! FI! F! U*+$:0(3! Cf9XI! CC9ID! fK9WX! FMM! FI!
L:-6$! FM9XX! FW9IW! If9II! FKI! FF! k0($(+! FD9ff! FI9gf! IM9CM! IM! I!
Q,#3(#1! fI9IC! fK9IX! CC9gC! KIM! If! ?0//,(#!Q&1&+($,*#! Kf9XI! KW9WI! XD9CM! MDg! KM!
Q+(#5&! fF9MX! fX9fD! fC9KC! F4IFI! FDF! >(01,!N+(8,(! FW9II! KI9FI! IX9CX! fI! C!
T&+'(#-! Xg9IX! Cf9Df! Cf9FC! F4DCg! gW! >,#:(6*+&! KM9CC! KK9Xg! KX9CD! CMg! XM!
T+&&5&! KX9MI! Mf9FD! MW9CI! KDD! IX! >*0$%!N.+,5(! CC9Ff! XC9fM! fK9DC! F4DWI! WF!
[*#:!_*#:4!=%,#(! KD9If! KK9fI! KX9XF! F4gDD! FXD! >*0$%!_*+&(! Mf9FI! CI9DD! XC9ff! F4IFI! FDF!
[0#:(+-! fK9IW! fC9Fg! gD9gD! Mg! M! >6(,#! CC9IC! Cg9XM! fK9gI! CWC! Xg!
"5&3(#1! IW9DI! ID9MX! KC9DC! KC! K! >+,!Y(#H(! XF9IX! XF9DW! CC9XW! FI! F!
"#1,(! Mf9FC! XF9CD! Xf9WK! WCD! gD! >2&1&#! CI9fW! CC9Xg! CK9WF! CCD! XX!
"#1*#&/,(! MX9MC! MF9WX! CD9gK! KDD! IX! >2,$b&+3(#1! Xf9gg! Xg9fF! XC9Wg! gXI! fF!
"+&3(#1! MK9DM! MI9CX! KW9KK! IFC! Fg! J(,2(#4!=%,#(!! IW9DI! MM9fM! KC9KD! F4XKC! FIg!
"/+(&3! Kg9MM! MI9CX! KW9KK! FCg! FM! J%(,3(#1! XX9fC! Mf9WK! XC9fK! ICM! II!
"$(3-!! XI9WI! XK9DX! CI9WK! fDg! XW! J0+H&-! MM9KK! Mg9KC! XI9WD! Igg! IM!
](6(#!! Kg9Fg! CF9CI! MX9Mf! X4FWC! MKK! A#,$&1!_,#:1*'! CM9KI! XW9CK! CK9FC! M4ffC! KWg!
]*+1(#! XI9FC! CD9fF! CI9WW! FI! F! A#,$&1!>$($&/! XF9WF! MD9II! MM9Ff! FM4MKC! FIDK!
_(b(H%/$(#! KM9WI! FX9fM! If9Ff! FI! F! h,'8(82&! FF9fX! Kg9MI! KX9Xf! FI! F!
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J?V=!"#10/$+-!T+*06! G8/! Q,+'/!
G7&+(33!
=>?! L#7,+*#9! >*5,(3! J?V=!"#10/$+-!T+*06! G8/! Q,+'/!

G7&+(33!
=>?! L#7,+*#9! >*5,(3!

N&+*/6(5&!e!S&.&#/&! MWI! MF! CM9fX! CD9gK! CD9FD! "#/0+(#5&! F4WDg! FXW! XD9IF! KW9MW! MC9KD!
N0$*'*8,3&/!e!N0$*!U(+$/! F4FCM! Wf! XW9CK! fC9DI! CF9CM! "#7&/$'&#$!V(#H,#:!e!"#7&/$'&#$!>&+7,5&/! F4Mgg! FIM! MI9DW! KF9ID! MF9DF!
V(#H,#:!>&+7,5&/! K4gCM! KII! Mf9KI! MM9DX! XF9XD! Y&,/0+&!U+*105$/! IfC! IK! MF9gC! MI9CC! MM9Wf!
V&7&+(:&/! CDD! XD! XM9fM! XW9MM! XM9CF! P(5%,#&+-4!LO0,6'&#$!e!=*'6*#&#$/! I4MgM! IDf! XX9XI! CX9DF! XK9WM!
V,*$&5%#*3*:-!e!P&1,5(3!?&/&(+5%! MXC! Kg! MI9CX! KI9DX! MM9CK! P&1,(!e!U083,/%,#:! F4KKI! FFF! KW9FI! KM9Ig! MD9KC!
=%&',5(3/! F4CMM! FKf! CK9If! fD9gg! CK9CM! P&$(3/!e!P,#,#:! K4CDD! KDD! MX9gC! MC9KM! MX9FM!
=*(3! XMD! MX! KX9WC! KM9DD! KC9WF! P03$,3,#&!A$,3,$,&/! KMg! IW! Cf9Df! CM9IF! CD9gM!
=*33&5$,7&!"#7&/$'&#$/! FID! FD! KX9Mf! KC9gf! Kf9fC! Z($0+(3!T(/!A$,3,$,&/! IfC! IK! XX9FX! XM9gK! XX9MI!
=*''0#,5($,*#/!e!Z&$2*+H,#:! KDD! IX! CF9Fg! XW9Mf! XM9CC! G..,5&!LO0,6'&#$! FXC! FK! CM9FW! ff9KX! Cg9XK!
=*'60$&+/4!U%*#&/!e![*0/&%*31!L3&5$+*#,5! fDg! XW! XW9CX! Cf9CW! CF9DF! G,3!e!T(/! I4fMg! IIW! XF9KD! Mf9Cf! Mg9FX!
=*#/$+05$,*#!e!L#:,#&&+,#:! F4FIg! WM! XM9fW! CF9KX! XC9Kf! G,3!e!T(/!?&3($&1!LO0,6'&#$!(#1!>&+7,5&/! F4DWI! WF! Mf9DD! KX9KC! MK9gI!
=*#/$+05$,*#!P($&+,(3/! XDM! MI! CF9KC! CX9CD! XW9gg! G$%&+!>6&5,(3$-!?&$(,3&+/! F4KDg! FDW! MC9XD! KC9MC! MK9Xg!
=*#$(,#&+/!e!U(5H(:,#:! KIM! If! CD9DC! CM9DC! XF9MK! U(6&+!e!Q*+&/$!U+*105$/! KfI! KF! CX9gD! fM9FF! CF9fM!
S,7&+/,.,&1!?&$(,3! fKI! CF! MX9Wf! MI9gX! MM9Cf! U(//&#:&+!J+(#/6*+$($,*#!>&+7,5&/! fID! CD! Mf9MI! XF9KW! Mg9Cf!
S,7&+/,.,&1!J+(1,#:!e!S,/$+,80$,#:! FgD! FX! XD9fC! Cg9WI! XW9WX! U&+/*#(3!e![*0/&%*31!U+*105$/!e!>&+7,5&/! fDg! XW! XX9Ig! XD9fX! XX9DC!
L3&5$+,5!A$,3,$,&/!e!"UU/! F4XCD! FKD! CD9WK! CM9WC! CF9DI! U%(+'(5&0$,5(3/! WMg! fW! XM9FX! XC9MW! Xg9Dg!
L3&5$+*#,5!LO0,6'&#$/!e!U(+$/! FXC! FK! XI9DD! Cf9CK! Xg9XI! U+*.&//,*#(3!e!=*''&+5,(3!>&+7,5&/! F4XCD! FKD! XM9KW! MM9fC! XI9MI!
Q**1!e!S+0:!?&$(,3,#:! fDg! XW! Xg9Wg! XK9Dg! Xf9DF! ?&(3!L/$($&!G6&+($,*#/! F4CXC! FKg! KD9KC! Kg9gM! IW9XC!
Q**1!e!J*8(55*! F4XDD! FIX! XK9DI! XI9CK! XM9gW! ?&#&2(83&!L#&+:-! IXI! IF! MM9DI! Xg9WD! MK9gF!
Q+&,:%$!e!Y*:,/$,5/!>&+7,5&/! fMM! CI! MC9WM! Mf9XX! Mg9MC! ?&/,1&#$,(3!e!=*''&+5,(3!?L"J/! F4ICD! FDX! KM9MX! KM9gX! IC9Mf!
[&(3$%5(+&!LO0,6'&#$!e!>0663,&/! fCg! CM! XI9KF! MM9DK! Mg9fI! >&',5*#105$*+/!e!LO0,6'&#$! F4FMD! WX! XK9fK! Xg9FK! MW9Wf!
[&(3$%5(+&!U+*7,1&+/!e!>&+7,5&/! XDM! MI! Kf9fI! IK9WI! Kg9Kg! >*.$2(+&!e!"J!>&+7,5&/! F4MfC! FIK! MX9fK! KC9gI! MK9Mf!
[*31,#:!=*'6(#,&/! fI! C! IC9WF! If9Cg! IC9II! J&3&5*''0#,5($,*#/!>&+7,5&/! F4CDg! FKM! XX9FM! XF9DK! Xf9KX!
[*'&80,31,#:!e!=*#/$+05$,*#!>0663,&/! CgM! Xf! XC9MM! CK9CW! XI9WX! J&B$,3&/!e!N66(+&3! XIg! MM! XD9MF! XI9DW! Xf9IK!
[*$&3/!e!L#$&+$(,#'&#$!>&+7,5&/! F4FfC! Wg! Mg9ID! MD9WK! Mg9gX! J+(#/6*+$!"#.+(/$+05$0+&! MCg! KW! MX9gC! Mg9WW! XD9WD!
[*0/&%*31!T**1/! Igg! IM! XK9XI! Xg9XD! Mf9ID! A+(#,0'! WC! g! KM9fM! Ig9CK! KK9FI!
"#10/$+,(3!=*#:3*'&+($&/! MXC! Kg! CD9Fg! CW9FD! CK9KK! `($&+!A$,3,$,&/! FKI! FF! CM9CW! Xf9Wf! Cf9KF!
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!%#The control variables we leave out are Financial constraints, Current ratio, %Foreign assets, CEO gender, CEO international work 
experience, CEO overseas education experience, and the Hofestede cultural variables. The main reason for leaving out those variables is 
that the missing observations in these variables will inevitably further reduce our number of observations with CEO change, the fact that 
there are fewer control variables in Panel B (subsample of CEO change) than in Panel A (the whole sample) is due to the concern of 
preserving sufficient number of observations in the subsample. If we include the full set of control variables in Panel B as in Panel A, 
there will be insufficient observations.##
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# ;J?# ;K?# ;S?# ;g?# ;H?# ;h?#
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# # # # ;L@gUL?# # ;L@HhL?#
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# ;L@KLf?# ;L@KLf?# ;L@KLf?# ;L@KLU?# ;L@HSL?# ;L@HUU?#
<.+(%.*,#O#64G"3#"66"2(,# `",# `",# `",# `",# `",# `",#
V3^@#>9,M'$%"3# KL@Jm# KJ@Lm# KL@hm# KL@Jm# KL@Hm# KJ@Sm#
c#p#JKHKK@#=($+3$%3#"%%.%,#$%"#2*',("%"3#$(#()"#64%59*"8"*#$+3#%"-.%("3#4+#-$%"+()",",@#t#-u#L@J[#tt#-#u#L@LH[#ttt#-#u#L@LJ#
#



$!+#

#

@#52&()H(J%"&'('/5<4%-&44(1"&1+4(
X#-&2(>H(*<54#M$2&(>-#264,4(#-C(J8*(3&.'&44,/-4(
( ;J?# ;K?# ;S?# ;g?# ;H?#

UV(](GV>('#%,-.4(
FG2*'34+&#-$%"+(#
2.'+(%4",# d..*"3#NQ=# <%.,,9,"2(4.+$*#NQ=# A"*&4$+#$+3#=74,,#64%5,## <)%4,(4$+4(195$^.%4(1#

2.'+(%4",#
BC>## 9J@JfSt# ;L@hhK?# 9J@Hfftt# ;L@hHJ?# 9J@KULttt# ;L@SIS?# 9K@ULUttt# ;L@gLI?# 9J@HHKttt# ;L@HHK?#
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# ;L@LJL?# ;L@LJJ?# ;L@LLI?# # # #
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Q+;RPd#-"%#2$-4($?# L@gfL# 9L@JhH# 9L@LfK# L@hLg# 9L@LhS# L@Lgh#
# ;L@IfJ?# ;L@ULL?# ;L@IHh?# ;L@Ifg?# ;L@fIH?# ;L@IhJ?#
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# ;L@LgS?# ;L@LgJ?# ;L@LgL?# ;L@Lgg?# ;L@LgK?# ;L@LgL?#
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# ;L@Lgh?# ;L@LgL?# ;L@LgS?# ;L@Lgh?# ;L@LgL?# ;L@LgS?#
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# ;J@HhU?# ;J@KLL?# ;J@gJK?# ;J@HhH?# ;J@JUU?# ;J@gLf?#
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# ;L@Ifg?# ;L@fJU?# ;L@UKL?# ;L@Ifg?# ;L@fJU?# ;L@UKL?#
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