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,*(5,4,#&%/"(')/"&'*,"R(4,5'("^(",(_/(,Z#,*%&%'(0/(4'"&#&V&%/%(%,0()'*),4#'(X("$(&*#,5Y"()'-'(
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4,*"/5(,*(/H5,"&U*(X(,*(V&'0,*)&/R(4$,"(%,(/)$,5%'()'*(i$*,"(jST:8k(",(/"')&/*( 5]4&%/-,*#,(



! ** !

4'5(0/(3'5-/( ,*(0/(G$,("$,0,*(5,"'0V,5",R(4'5($*(0/%'R()'*( /H5,"&'*,"(3^"&)/"( ,*()'*#5/(%,(

'#5'"R( X( 4'5( '#5'( 0/%'R( )'*( 0/( 45,"&U*( 4"&)'0UH&)/R( _'"#&H/-&,*#'R( &-4'"&)&U*R( 9$50/"( ,(

&*#'0,5/*)&/(G$,($*/(4,5"'*/(4$,%,(#,*,5(_/)&/('#5/($('#5/"(jI^H$,1R(ST:S()'-'(",()&#/(,*(
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3&*/0&1/5(0/(&-40,-,*#/)&U*(%,(0/"(%&*]-&)/"(",(0'H5U($*()/-9&'(4'"&#&V'R(%,(#/0(3'5-/(G$,(

0'"(*&\'"(&*#,*#/9/*R(4'5(,O,-40'R(*'(-'0,"#/5",(,*#5,("^R(*'(/01/5(0/(V'1(4/5/(H5&#/5(&*"$0#'"(

X("/0$%/5",()'-'(3'5-/(%,(-,O'5/5(0/()'*V&V,*)&/(,")'0/5 P((

D/-9&Y*(,*(,0(ST:eR(7Y5,1WI,%&*/(j)'-'(",()&# / (,*(D5,O'R(ST:;k(00,VU(/()/9'($*/(

,"#5/#,H&/(%,(3'5-/)&U*R(,"4,)^3&)/-,*#,R(,*($*(H5$4'(%,(45&-,5(H5/%'(%,(45&-/5&/(%,($*/(



! *&!

,")$,0/(,*(N$,5Y#/5'P(!0(/$#'5('9",5VU(/H5,"&'*,"(3^"&)/"(X(V,59/0,"(,*#5,(0'"(/0$-*'"R(4'5(

,00'(5,/0&1U($*/(45'4$,"#/(%,(&*#,5V,*)&U*(,*3')/%/(,*(45'-'V,5($*/()'*V&V,*)&/(,")'0/5(

/5-U*&)/R("&*(V&'0,*)&/R(9/"/%/(,*(,0(#5/9/O'()'0/9'5/#&V'(4'5(4/5#,(%,(0'"(,"#$%&/*#,"(X(4'5(

-,%&'( %,0( %,"/55'00'( %,( 0/"( _/9&0&%/%,"( "')&/0,"( %,b( )'-$*&)/)&U*R( &*#,5/))&U*( X(

/$#'55,H$0/)&U*P(

K*/(%,(0/"(,"#5/#,H&/"(5,/0&1/%/"(4'5(,0(F'9&,5*'(3,%,5/0(,*(,0(/\'(ST:f(/0(4$90&)/5",(

,0(01!2+(3+)!4+(5)1*%#'2+(6%$%(4%(5)1*%*'-,(7,#!&$%4R(3$,(0/(%,(&*)'54'5/5($*(5$95'(%,(

!%$)/)&U*(E')&',-')&'*/0(4/5/(3$*%/-,*#/5(%,(-,O'5(-/*,5/("$(45'4$,"#/(%,(,%$)/)&U*(

_$-/*&"#/( X( )'* (,00'( )'*#5/55,"#/5( ,0( /$-,*#'( %,( 0'"( )/"'"( %,(81449',&(X( /)'"'( ,")'0/5(

jE,)5,#/5^/(%,(!%$)/)&U*(7`90&)/(tE!7uR(ST:f/kP(

6&)_/(&*)'54'5/)&U*(/0()$55^)$0'(*/)&'*/0(#$V'(,0(45'4U"&#'(%,(qvG$,(0'"(,"#$%&/*#,"(

%,"/55'00,*( X( 4'*H/*( ,*( 45])#&)/( _,55/-&,*#/"( 3$*%/-,*#/0,"( 4/5/( H,*,5/5( $*( ",*#&%'( %,(

9&,*,"#/5( )'*"&H'( -&"-'"( X( _/)&/( 0'"( %,-]"R( -,%&/*#,( ,Z4,5&,*)&/"R( 45])#&)/"( X( 5$#&*/"(

/"')&/%/"(/(0/"(/)#&V&%/%,"(,")'0/5,"r(jE!7R(ST:f/R(4P(d:<kP(!"#'(/(4/5#&5(%,0(%,"/55'00'(%,(

_/9&0&%/%,"( )'-'b( /$#')'*')&-&,*#'R( /$#'55,H$0/)&U*R(/$#'*'-^/R( ,-4/#^/(X()'0/9'5/)&U*(

jE!7R(ST:f/kP(

6$5/*#,(,0()&)0'(,")'0/5(ST: eWST:f R(6$/5#,(X(I,*%'1/(4$90&)/*($*/(&*V,"#&H/)&U*(

)'*(,*3'G$,(-&Z#'R()'*(,0('9O,#&V'(%,(&-40,-,*#/5($*(75'X,)#'(%,(!%$)/)&U*(4/5/(0/(7/1(

j7!7k(,*($*(/$0/(%,(45&-,5(H5/%'(%,($*/(,")$,0/(45&-/5&/(,*(@_&/4/"R(/(4/5#&5(%,($*()'*O$*#'(

%,( ,"#5/#,H&/"(3')/0&1/%/"(X()'*(0/(&*#,*)&U*(%,(45'-'V,5( )'-4,#,*)&/"(45'"')&/0,"( ,*(0/(

)'-$*&%/%(,")'0/5P(!"#/(,"#5/#,H&/(%,(3'5-/)&U*(#$V'(%'"(*&V,0,"(%,(&*#,5V,*)&U*R(45&-,5'(

$*(*+/6+,!,# !(1,'2!$"%4(/(#5/VY"(%,($*(%&40'-/%'(%&5&H&%'(/(%&5,)#&V'"R(45'3,"'5,"(X(4/%5,"(

%,( 3/-&0&/R( X( ",H$*%'R( $*(*+/6+,!,#!( .+*%4':%)+R( )'*3'5-/%'( 4'5( H5$4'"( %,( %'),*#,"R(



! *' !

/0$-*'"(X(45'-'#'5,"(%,(0/(4/1R(,*)/5H/%'"(%,(-'*&#'5,/5(X(00,V/5(,*(45])#&)/(0/"(,"#5/#,H&/"(

45,",*#/%/"( ,*( ,0( 45&-,5( 4/"'P( ='"( _/00/1H'"( -]"( "&H*&3&)/#&V'"( %,( %&)_/( &*V,"#&H/)&U*(

3$,5'*b( /$-,*#'( X( 3'5#/0,)&-&,*#'( %,( 0/"( 45])#&)/"( 45'"')&/0,"( ,*( 0'"( ,"#$%&/*#,"(

&*V'0$)5/%'"R( 4/5#&)&4/)&U*( %,( 45'3,"'5,"( X( 4/%5,"( %,( 3/-&0&/( ,*( 0/( %&*]-&)/( ,")'0/5(X(

%&"-&*$)&U*(%,(0/(V&'0,*)&/(%,*#5'(%,0(H5$4'R('9",5V/*%'($*()0&-/(,")'0/5()'5%&/0R(,-4]#&)'(

X(/-&"#'"' (j6$/5#,(X(I,*%'1/R(STS:kP(

!*( , 0( )&)0'( ,")'0/5(ST:;WSTSTR( ",( 45,",*#/5'*( 0/"(`0#&-/"(5,H0/"(%,( '4,5/)&U*(%,0(

75'H5/-/( C/)&'*/0( %,( @'*V&V,*)&/(!")'0/5( j7C@!kR( ,0( )$/0( #&,*,( "$( /*#,),%,*#,( ,*( ,0(

75'X,)#'( /(3/V'5(%,(0/(@'*V&V,*)&/( !")'0/5( j7>@!k(&-40,-,*#/%'(%,"%,( ,0()&)0'( ,")'0/5(

ST:cWST:dP(!0('9O,#&V'(%,0(7>@!()'*"&"#&U(,*(45'-'V,5(/-9&,*#,"(%,()'*V&V,*)&/(,")'0/5(

4/)^3&)/R( /5-U*&)/( ,( &*)0$"&V/( 4/5/( 45,V,*&5( "&#$/)&'*,"( %,( /)'"'( ,")'0/5P( 7,5'( 3$,( _/"#/(

3&*/0&1/%'( ,0( )&)0'( ST:eWST:f( G$,( %&)_'( 45'X,)#'( ",( )'*V&5#&U( ,*( 45'H5/-/( */)&'*/0R(

&-40,-,*#/*%'(,0(7C@!(,*(#'%'"(0'"(H5/%'"(%,(0/(,%$)/)&U*(45&-/5&/(jE!7R(ST:f9kP((

!0(7C@!(#&,*,($*('9O,#&V'(-$X(4/5,)&%'(/0(%,("$(/*#,),"'5(7>@!R(4,5'(/_'5/(/(*&V,0(

*/)&'*/0 R()'*"#&#$X,*%'($*/(45'4$,"#/(%,(&*#,5V,*)&U*(3'5-/#&V/R(V&V,*)&/0(X(45,V,*#&V/R(/(

4/5#&5(%,0(%,"/55'00'(%,(V/0'5,"R(/)#&#$%,"(4/)^3&)/"(X(-/*,O'(%,()'*30&)#'"P(='(/*#,5&'5R()'*(

,0(/4'X'(%,(/)#&V&%/%,"R(,"#5/#,H&/"(X('5&,*#/)&'*,"(4/5/("$(&-40,-,*#/)&U*(,*(0/"(,")$,0/"(

%,(#'%'(,0(4/^"(,"#/90,)&,*%'(",&"(,O,"(3'5-/#&V'"b(.+$#%4!*'/'!,#+()!4(%1#+!"#'/%;(!<6$!"'-,(

9(%1#+$$!&14%*'-,()!(!/+*'+,!";(*+,2'2!,*'%(%$/-,'*%;(6%*=.'*%(!(',*41"'2%;($!"6!#+(%(4%"(

$!&4%";(/%,!>+(9($!"+41*'-,()!(*+,.4'*#+"(9(*+/1,'*%*'-,(9(*+4%8+$%*'-,(*+,(4%"(.%/'4'%"(

jE!7R(ST:f9kP((

=/"(,V/0$/)&'*,"(,(&*3'5-,"(%,0(7C@!(",(_/*(5,/0&1/%'(/\'()'*(/\'R(45,",*#/*%'( ,*(

,0(&*3'5-,(*/)&'*/0(%,(ST:<(5,"$0#/%'"(3/V'5/90,"("'95,(0/(&-40,-,*#/ )&U*(%,0(45'H5/-/(X(



! *( !

"$(,3,)#'(,*(,0()0&-/(,")'0/5R(%,(/)$,5%'()'*(,0(fdw( %,(0'"(%&5,)#'5,"(,")'0/5,"(X($*(Sdw(

)'-'(4')'(3/V'5/90, P(E&*(,-9/5H'R(0'"(-&"-' "(%&5,)#'5,"(-,*)&'*/*(G$,(%,9,*(5,3'51/5",(

0/"(_/9&0&%/%,"("')&/0,"(X(,O,"(3'5-/#&V'"(,*(0/()'-$*&%/%(,")'0/5(X(,*(0/(5,0/)&U*()'*(0/"(

3/-&0&/"(jE!7R(ST:</ kP((

>0( 5,"4,)#'R( 0/ ( &*V,"#&H/)&U*( 5,/0&1/%/( 4'5( @_/4/55'R( I'5/( X( I,%5/*'( jST:;k(

-$,"#5/*($*(4/*'5/-/(%&3,5,*#, R(4$,"(",(,*3')/*(,*('9",5V/5(0/(3'5-/(,*()U-'(,0(45'H5/-/(

,"(&-40,-,*#/%'P(7'5(0'(G$,(5,)/9/5'* (&*3'5-/)&U*()$/0&#/#&V/(X()$/*#&#/#&V/(%,(8c(","&'*,"(

%,( )/4/)&#/)&U*( %,0( 7C@!( ,*( )&*)'( -$*&)&4&'"( %,( $*( ,"#/%'( %,0( 4/^"(X( 0'"( 5,"$0#/%'"(

",\/0/5'*( G$, R(/$*G$,( ",( 5,)'*'),( 0/( *,),"&%/%( %,0( 45'H5/-/( 35,*#,( /( 0/( "&#$/)&U*( X( 0'"(

/"4,)#'"(/(-,O'5/5 (%,*#5'(%,(0/"(,")$,0/"(45&-/5&/"R(",(&%,*#&3&)/(G$,(",(%,9,(5,/0&1/5($*/(

q",*"&9&0&1/)&U*( 45,V&'( /( "$( &-40,-,*#/)&U*( ,*( ,0( G$,( ",( #5/*"-&#/( 0/( &-4'5#/*)&/( %,0(

45'H5/-/R( tvu( H/5/*#&1/5( 0/( ,*#5,H/( 4$*#$/0( X( )'-40,#/( %,( 0'"( -/#,5&/0,"R( t-,O'5/5u( ,0(

45'),"'( %,( )/4/)&#/)&U*( X( /)'-4/\/-&,*#'R( X( t/",H$5/5u( ,0( )$-40&-&,*#'( %,( #'%/"( 0/"(

/)#&V&%/%,"r(j@_/4/55'(,#(/0PR(ST:;R(4P(:8kP((

l/(,*(,0()'*#,Z#'(%,(0/(4/*%,-&/R(E,5,X(X(M`\&H/(jSTSTk(4$90&)/5'*($*/(45'4$,"#/(

%&%])#&)/(#,U5&)/(4/5/(,0(/9'5%/O,(%,(0/()'*V&V,*)&/($*/(V,1(G$,(0'"(,"#$%&/*#,"(V$,0V/*(%,(

"$"()$/5,*#,*/"(X(",(&*)'54'5,*(/(0'"(45'),"'"(,")'0/5(*'5-/0,"P( ='"(/$#'5,"(45,",*#/*($*/(

",5&,( %,( _,55/-&,*#/"R( #Y)*&)/"( X( #5/9/O'"( 45])#&)'"( %,"%,( ,0()'/)_&*H( ,%$)/#&V'(4/5/(0/(

45,V,*)&U*(%,()'*30&)#'"(X(,0(#5/#/-&,*#'(%,(0/()'*V&V,*)&/(35,*#,(/0(%&"#/*)&/-&,*#'("')&/0(X(

0/"(-,%&%/"(5,)'*')&%/"(4/5/(,V&#/5(0/(45'4/H/)&U*(%,0(@2.A6W:;P(!0(-'%,0'(45'4'*,(#5,"(

-,%&%/"(,",*)&/0,"(4/5/(0/(45,4/5/)&U*(%,(0/"(,")$,0/"R(,*(45&-,5(0$H/5b(&*3'5-/5R(%,9/#&5(X(

45,V,*&5p(,*(",H $*%'(0$H/5b(%,#,)#/5R(3'5-/5(X(,V/0$/5(XR(4'5(`0#&-'b(%')$-,*#/5R(/)#$/5(X(

5,)'*"#5$&5P((



! *) !

@'*(0'(/*#,5&'5R(4'%,-'"(V,5()U-'(, 0()/-&*'(5,V&"/%'(_/"#/(/G$(̂"'95,(,0(#,-/(%,(0/(

)'*V&V,*)&/(,")'0/5(X("$(5,0/)&U*()'*(0/(H,"#&U*(%,()'*30&)#'"(,*(,0(/$0/(5,30,O/($*(4/*'5/-/(

%,(&*V,"#&H/)&'*,"(,(&*#,5V,*)&'*,"(G$,(#&,*,*()'-'( '9O,#&V'(%/5("'0$)&U*(/($*(45'90,-/R(

5,30,O]*%'",(,*(,0(]-9&#'(%,(0/(3'5-/)&U*(X(0/(#5/*"3'5-/)&U*P(E&*(,-9/5H'R(",(,*)$,*#5/* (

4')/" (&*V,"#&H/)&'*,"(G$,(/4'5#,*()'*')&-&,*#'( "'95,(0/(*/#$5/0,1/(%,(0'"()'*30&)#'"(,*(0/(

)'*V&V,*)&/( ,")'0/5( j)3P( @_]V,1R( ST:<kR( "&,*%'( #'%/V^/( -,*'5( /G$,00/"(G$,( /9'5%,*( 0/(

"&#$/)&U*(,*(0'"(H5/%'"(&*3,5&'5,"(%,(0/(,%$)/)&U*(45&-/5&/P((

!0( )'*30&)#'( ,*( 0/( )'*V&V,*)&/( ,")'0/5( 4$,%,( /*/0&1/5",( %,"%,( $*/( 4,5"4,)#&V/(

*,H/#&V/R()'-'(,0()'*30&)#'(G$,('9"#/)$0&1/(0/()'*V&V,*)&/(X(H,*,5/(V&'0,*)&/R('(%,"%,($*/(

4,5"4,)#&V/(4'"&#&V/( )'-'( ,0( )'*30&)#'(G$,( ,"#](45,",*#,(X(3'5-/(4/ 5#,(%,(0/( )'*V&V,*)&/(

4/)^3&)/P(!*(0'"( /*#,),%,*#,"(G$,(",(45,",*#/5'*R(",( '35,),($*/(V&"&U*(%,0()'*30&)#'(%,"%,(

/-9/"( 4,5"4,)#&V/"R( "&( 9&,*( ,*( 0/( 45,",*#,( #,"&"( ",( /5H$-,*#/( ,*( 3/V'5( %,( 0/( 4,5"4,)#&V/(

4'"&#&V/P((

6,(_,)_' R('9",5V/5(0/( )'*V&V,*)&/( ,")'0/5(%,"%,( ,0( ,*3'G$,(%,(0/(@$0#$5/(%,(7/1R(

9,*,3&)&/(,*(0/(/#,*)&U*(/(0/"(%&V,5"/"(-/*&3,"#/)&'*,"(%,(V&'0,*)&/(%&5,)#/('(&*%&5,)#/(X(,0(

/*]0&"&"(%,(0'"(%&"#&*#'"(,0,-,*#'"(%,0()'*30&)#'(ji&,55'(X(@/59/O/0R(ST:;kP(6,(#/0(3'5-/(G$,R(

0/(&*V,"#&H/)&U*(45,#,*%,(/%,*#5/5",(,*(0/(*/#$5/0,1/(%,(0'"()'*30&)#'"(,*(,0(/$0/R(/*/0&1/5(X(

)'*'),5("'95,(,0(45'),"'(G$,(45,",*#/(X()'-40,-,*#/5(,0()'*')&-&,*#'(G$,(",(#&,*,("'95,(

0'"()'*30&)#'"(,"4,)^3&)/-,*#,(,*($*/("&#$/)&U*(%,()0/","(V&5#$/0,"(%,9&%'(/(0/(4/*%,-&/(4'5(

@2.A6W:; ( G$,( ,*-/5)/( %&)_'( /*]0&"&"P( !"#' ( )'*( 0/( &*#,*)&U*( %,(",H$&5( )/-&*'"( -]"(

5,30,Z&V'"(X(/*/0^#&)'"(G$,(/X$%,*(,*(0/(O$"#&3&)/)&U*(%,(3$#$5/"(/0#,5*/#&V/"(,(&*#,5V,*)&'*,"(

G$,(/#&,*%/*(/(0/(5,"'0$)&U*(4/)^3&)/(%,(0'"()'*30&)#'"(,*(,0(/$0/P(



! "+!

3Q6*/;:IKA:RJAIKF*GA;*O=F<;AR:***

=/()'*V&V,*)&/R(%,(/)$,5%'()'*(D/X0'5(j)'-'(",()&#/(,*(i$50]*(X(E4&#1,5R(ST:8kR("'0'(

",(%/(,*(0/(-,%&%/(,*(G$,($*'(",(&*#,H5/(,*($*(q*'"'#5'"rR(,"(%,)&5R()$/*%'(",(#&,*,()$&%/%'(

X(/45,)&'(4'5(,0( '#5'(4/5/()'*"#5$&5()'-$*&%/%P(7'5(0'(#/*#'R(0/()'*V&V,*)&/(,")'0/5(,"($*(

)'*O$*#'(%,(45])#&)/"(5,0/)&'*/0,"(G$,(*'"(4,5-&#,*(/45,*%,5(%,($*'(-&"-'(4/5/(V&V&5()'*(

'#5'"R()'*( $*/( 5,0/)&U*( )'*"#/*#,( ,*#5,( 0'( G$,( "$),%,( %,*#5'( %,( 0/( ,")$,0/( X( ,*( 0/( V&%/(

)'#&%&/*/P((

!0( ,"#$%&'( %,( 0/( )'*V&V,*)&/( ,")'0/5( #&,*,( %'"( 45&*)&4/0,"( ,*3'G$,"( "'95,( 0/"(

&*#,5/))&'*,"(G$,(5,"$0#/*R(4'5($*(0/%'R($*(,*3'G$,(*'5-/#&V'W45,")5&4#&V'(X(4'5(,0('#5'R($*(

,*3'G$,(/*/0^#&)'P(!0(45&-,5(,*3'G$,(9$")/('5&,*#/5(/))&'*,"(45])#&)/"(4/5/(0/(5,"'0$)&U*(%,(

45'90,-/"(X()'*30&)#'"R(%,(0'"( )$/0,"(4'%,-'"(,*)'*#5/5(&*V,"#&H/)&'*,"( ,(&*#,5V,*)&'*,"(

)'-'(0/"(%,")5&#/"(,*(,0(/4/5#/%'(%,(/*#,),%,*#,"P(I&,*#5/"(G$,(,0(",H$*%'(,*3'G$,R(G$,(,"(

,0(G$,(/"$-'(,*(,"#/(&*V,"#&H/)&U*R(,"($*(/*]0&"&"(G$,(&*#,*#/(%,",*#5/\/5(X()'-45,*%,5(,0(

3,*U-,*'(%,(0/()'*V&V,*)&/R(V&"#/()'-'(,Z4,5&,*)&/(&*#,5"$9O,#&V/(G$,('9",5V/R(5,H&"#5/(,(

&*#,545,#/(0/"(&*#,5/))&'*,"(_$-/*/"(%,*#5'(%,(0/( ,")$,0/(X( ,"4,)&/0-,*#,( ,*#5,(0'"( *&\'"(

j i&,55'R(=&1/5%&R(D/4&/R(X(Q$]5,1R(ST:8kP(

@'-'(",(4$%'(0,,5(,*(0'"(/*#,),%,*#,"R(,*(IYZ&)'(",(5,/0&1/*(4')' "(,"#$%&'"("'95,(

0/(5,"'0$)&U*(4/)^3&)/(%,(0'"()'*30&)#'"(X("$(&-4/)#'(,*(0/()'*V&V,*)&/(G$,(V&V,*(*&\'"R(*&\/"(

X( /%'0,"),*#,"R( "'95,( #'%'( /G$,00'"( -,*'5,"( %,( :S( /\'"P( >%,-]"( %,( ",5( ,"#$%&'"( G$,(

45&'5&1/*("'0'($*/(4/5#,(%,(0'"(%&3,5,*#,"(#&4'"(%,(5,"'0$)&U*(%,()'*30&)#'"R(0'(G$,(35/H-,*#/(

,0(4/*'5/-/(%,(0/("&#$/)&U*(X("$9,"#&-/(0'(G$,(0'"(*&\'"(X(*&\/"(-,*'5,"(%,(,"#/(,%/%(,"#]*(

V&V&,*%'()'*(5,"4,)#'(/(0/(3'5-/(,*(0/(G$,()'*V&V,*R(/45,*%,5(%,(0/(5,0/)&U*()'*(,0('#5'(X(%,(

0'"()'*30&)#'"P(



! "* !

!0(&*3'5-,(%,(5,"$0#/%'"("'95,(0/(q@'*V&V,*)&/(,")'0/5(,*(0/"(,")$,0/"(45&-/5&/"(%,(

IYZ&)'r( jA*"#&#$#'(C/)&'*/0(%,( !V/0$/)&U*( !%$)/#&V/( tAC!!uR(ST:<k(%,( *&\'"(X(*&\/"(%,(

)$/5#'R(G$&*#'(X( ",Z#'(%,(45&-/5&/( -,*)&'*/(G$,(q$*/( )$/5#/(4/5#,( t%,(0'"( 4/5#&)&4/*#,"u(

",\/0U(G$,(,*(0/(,")$,0/(_/X(,"#$%&/*#,"(G$,(",(&*"$0#/*(,*#5,("^(tvu(X($*(:<PSw(G$,(*$*)/(

'()/"&(*$*)/(",(",*#^/(",H$5'"(,*(,0(5,)5,'vr(j4P(SdkR(/%,-]"(%,(5,4'5#/5(G$,(-]"(%,0(dTw(

)'*"&%,5/*(G$,(*$*)/('(4')/"(V,),"(",(/X$%/*(,*#5,(,00'"(/(5,"'0V,5()'*30&)#'"(jAC!!R(ST:<kP(

>0(5,"4,)#'R(KCA@!i(jST:;k()'*"&%,5/(G$,(,Z&"#,(4')/(&*3'5-/)&U*("'95,(0/"(3'5-/"(

%,(H,"#&'*/5(0'"()'*30&)#'"(X(0'"(#&4'"(%,(V&'0,*)&/(G$,(V&V,*(0'"(*&\'"(X(*&\/"(%,(8(/(::(/\'"(

,*(0'"(),*#5'"(,")'0/5,"R(4'5(0'(G$,(-,*)&'*/ (G$,(q_/X()&,5#/"(/)#&V&%/%,"()$X/(,Z4'"&)&U*(

t/( "&#$/)&'*,"( %,( V&'0,*)&/u( /$-,*#/( )'*3'5-,( 0'"( ,"#$%&/*#,"( )5,),*r( j4P (cdkR( 4$,"( ,"(

/05,%,%'5(%,(0'"(:c(/\'"(G$,(",()'-&,*1/*( /(5,4'5#/5(0'"()/"'"(%,(9$50/"R(/)'"'"R(,Z)0$"&'*,"(

X(-/0#5/#'"P(!*#'*),"R(g4'5(G$Y(*'(-&5/5(_/)&/(0'"(*&\'"(%,(0'"(45&-,5'"(H5/%'"(%,(45&-/5&/(

4/5/(&%,*#&3&)/5()'*30&)#'"(X(/4'X/5(,*(,0(9$,*(-/*,O'(X(5,"'0$)&U*(G$,(/X$%,*(%,"4$Y"(/(

-&*&-&1/5(0'"()/"'"(%,(V&'0,*)&/(,*(,%/%,"("$4,5&'5,"h(

>%,-]"( %,( G$,( ,Z&"#,( 4')/( &*3'5-/)&U*( "'95,( 0'"( )'*30&)#'"( 45,",*#, "( ,*( 0/(

)'*V&V,*)&/(,")'0/5(,*#5,(0'"(*&\'"(X(*&\/"(%,(0'"(H5/%'"(&*3,5&'5,"(%,(0/(,%$)/)&U*(45&-/5&/R(

,*(H,*,5/0(",()'*'),(4')'("'95,( 0/"(/)#&#$%,"(35,*#,(/0()'*30&)#'(X(0/"(5/1'*,"(G$,(0'"('5&H&*/*R(

,*3')]*%'",( ,*(&*V,"#&H/)&'*,"( )'*( ,0( '9O,#&V'(%,(5,/0&1/5(&*#,5V,*)&'*,"(4/5/( -,O'5/5(0/(

)'*V&V,*)&/(,")'0/5P((

>$*/%'( /(0'( /*#,5&'5R(0/( "&#$/)&U*( -$*%&/0(%,( )'*3&*/-&,*#'(X(5,"#5&))&'*,"( ,*(0/(

,%$)/)&U*(45,",*)&/0(%,9&%'(/0(V&5$"(E>+EW@2. WS()'-`*-,*#,(00/-/%'()'5'*/V&5$"(G$,(

,*(,0(STST(/3,)#U(0/(%&*]-&)/("')&/0(X(,%$)/#&V/R(H,*,5U(5,4,5)$"&'*,"(%,9&%'(/0(/&"0/-&,*#'(



! "" !

%,(0/"(4,5"'*/"R(0'(G$,()/-9&U(0/"(5,0/)&'*,"("')&/0,"(X(0/"(%&*]-&)/"(%,()'*V&V,*)&/(,")'0/5(

j)3P(E,5,X(X(M`\&H/R(STSTkP(

!"#, ( 5,4,*#&*'( )/-9&'( ,*( 0/( %&*]-&)/( "')&/0( 45'V')U( G$,( 0'"( ,*)$,*#5'" ( ,(

&*#,5V,*)&'*,"( ",(4/$"/5/*(%,( -/*,5/(45,",*)&/0(X(",( )/-9&/5/ (/( $*( /-9&,*#,(V&5#$/0R( ,*(

%'*%,( 0/"( V&%,'00/-/%/"R( 00/-/%/"( X(/4/5/#'" (,0,)#5U*&)'"( 3$*)&'*/5'*( )'-'( -,%&'"( %,(

)'-$*&)/)&U* P(=/( 4/*%,-&/R( /3,)#U( 0/( 3'5-/( ,*( 0/( G$,( ",( %&,5'*(0/"( )0/","( ,*( #'%/"( 0/"(

,")$,0/ "(%,0(4/^"R(&-40,-,*#/*%'(45'H5/-/"(4'5(#,0,V&"&U*('(/40&)/)&'*,"(4/5/(0/(H,*,5/)&U*(

%,(/$0/"(V&5#$/0,"(,*(%'*%,(0'"(/0$-*'"(X(45'3,"'5, "(#5/9/O/5'*(%,"%,("$"()/"/"R(4'5(-,%&'(

%,()'-4$#/%'5/"()'*()]-/5/"(4/5/(&*#,*#/5()'*#&*$/5(0/(,%$)/)&U*(0'(-,O'5(4'"&90,P(>$*G$,(

*'(#'%'"(,"#/9/*(45,4/5/%'"()'*(0'"()'*' )&-&,*#'"(*,),"/5&'"(*&()'*(0'"(/4/5/#'"(/%,)$/%'"R(

",(5,/0&1U($*(H5/*(,"3$,51'(4'5('35,),5(0/"()0/","(,*(_'5/5&'"("&-&0/5,"(/(0'"(%,0(/$0/(3^"&)/R(

/_'5/(%,*#5'(%,($*(/$0/(V&5#$/0(jF/5)^/(>5,#&'R(STS:kP(

6&)_/( "&#$/)&U*( /3,)#U( 0/"( 5,0/)&'*,"( ,*#5,( 0'"( -&,-95'"( %,( 0/"( )'-$*&%/%,"(

,%$)/#&V/"(X(0/"(3/-&0&/"(G$,(3'5-/*(4/5#,(%,(,00/"R(4$,"(0'"(*&\'"(4/"/5'*(-]"(#&,-4'(,*(

)/"/(X(0&-&#/5'*( "$(4'"&9&0&%/%(%,(O$H/5( ,*( ,0(5,)5,'R(4/"/5(#&,-4'( )'*( /-&H'"( '(5,/0&1/5(

/)#&V&%/%,"( 5,)5,/#&V/"R( 45&V/*%'( "$( &*#,5/))&U*( "')&/0( X( 0&-&#]*%'0/( /0( ]-9&#'( 3/-&0&/5(

j@&3$,*#,"Wi/$5/R(STSTkP( ='( /*#,5&'5R( %,( /)$,5%'( )'*( 6,( 0/( @5$1( jSTSTkR( _/( H,*,5/%'(

)'*30&)#'"(X(%&")$"&'*,"("'95,(0/()'0/9'5/)&U*(,*#5,(/-9/"(&*"#&#$)&'*,"(4/5/(0/()'*",)$)&U*(

%,(0'"(/45,*%&1/O,"(,"4,5/%'"R(,"4,)&/0-,*#,(,*(0/(,%$)/)&U*(9]"&)/R(X/(G$,(0/(45,",*)&/(%,(

0'"(4/%5,"(%,(3/-&0&/(,*(0/(%&*]-&)/(,")'0/5(/H$%&1U(%,"&H$/0%/%,"R()/5,*)&/"(X(V&'0,*)&/P(

7'5( 0'( /*#,5&'5R( ,"#/( &*V,"#&H/)&U*( 45,#,*%,( H,*,5/5( )'*')&-&,*#'( "'95,( 0/(

)'*V&V,*)&/(,")'0/5(-,%&/%/(4'5(,0(/$0/(V&5#$/0R(0/"(&*#,5/))&'*,"(G$,("$5H,*(,*#5,(0'"("$O,#'"(

j45'3,"'5,"R(/0$-*'"(X(4/%5,"(%,(3/-&0&/kR(0/(5/1U*(%,(0'"()'*30&)#'"(,*(0/()'*V&V,*)&/(,")'0/5(



! "#!

%,*#5'(%,0(/$0/(V&5#$/0(X(0'"(45'),"'"(G$,(",("&H$,*(4/5/(H,"#&'*/50'"(X(/35'*#/50'"R(#'%'(%,"%,(

,0(,*3'G$,(/*/0^#&)'(X()'*(0/(&*#,*)&U*(%,('9",5V/5(0'"()'-4'*,*#,"(45,",*#,"( ,*(,0(45'),"'(

%,0()'*30&)#'(%,"%,($*/(-&5/%/(%,()$0#$5/(%,(4/1(/(4/5#&5(%,(0/(#,'5^/(%,(Q'_/*(F/0#$*H(jSTT8kP(

6&)_/( -&5/%/( H$^/( ,"#/( &*V,"#&H/)&U*( X( '9",5V/( ,0( )'*30&)#'( )'-'( $*/( "&#$/)&U*(

&*_,5,*#,(/0(",5(_$-/*'(X(/(0/()'*V&V,*)&/()'*(,0('#5'R(X(*'()'-'("&*U*&-'(%,(V&'0,*)&/R(4'5(

0'( G$,( ,*#,*%,50'( %,( ,"#/( 3'5-/( X( 5,)'*'),5( G$,( *'( *,),"/5&/-,*#,( ",( )'*V&,5#,( ,*(

"&#$/)&'*,"(*,H/#&V/"(X(V&'0,*#/"R(/X$%/(/('9",5V/50'(%,"%,('#5'(]*H$0'(jl/\,1R(ST::kP(

@/9,(-,*)&'*/5(G$,(0 / (&-4'5#/*)&/(%,(",0,))&'*/5(/(0/(,")$,0/(4/5#&)&4/*#,(%,(,"#/(

&*V,"#&H/)&U*(5/%&)/(,*(0/"()/5/)#,5^"#&)/"(%,0()'*#,Z#'(G$,(_&)&,5'*(4'"&90,(0/(,%$)/)&U*(/(

%&"#/*)&/(%,(-/*,5/("&*)5U*&)/R(4$,"(3$,(,*($*()'0,H&'(4/5#&)$0/5(%,(0/()&$%/%(%,(7$,90/(G$,(

",()'*3'5-/(4'5(3/-&0&/"(%,(/0#'"(*&V,0,"("')&',)'*U-&)'"( G$,(3/)&0&#/5'*(0/(4'"&9&0&%/%(%,(

)'*#/5()'*(0'"(,0,-,*#'"( #,)*'0UH&)'"(*,),"/5&' "P(='( /*#,5&'5R(-,(4/5,),(&-4'5#/*#,(#'-/5( /(

)'*"&%,5/)&U*()'-'(4/5#,(%,(0/(45'90,-/#&1/)&U*(4$,"R(%,(/)$,5%'()'*(@!7>= WKC!E@2(

jSTSTkR(0/(4/*%,-&/(4'5(@2.A6W:;(,Z/),59U(0/(95,)_/(%&H&#/0(G$,(,Z&"#^/(,*#5,(0'"(4/^","(%,(

>-Y5&)/(=/#&*/R("&,*%'(4')'"(0'"(G$,(0'H5/5'*(-/*#,* ,5(0/(,%$)/)&U*(/(%&"#/*)&/(4'5(-,%&'(

%,(/4/5/#'"(#,)*'0UH&)'"R(X/(G$,(0/("&#$/)&U*(,)'*U-&)/(%,(-$)_'"(%,(0'"(4/^","(%,(,"#/(1'*/(

*'(4,5-&#&U(/",H$5/5(0/(,%$)/)&U*(4/5/(#'%'"P(

!*( )'*)0$"&U*R( ,0( 45'90,-/( %,(,"#/( &*V,"#&H/)&U*( /9'5%/( ,0( '9O,#'( %,( ,"#$%&'( %,0(

)'*30&)#'(%,*#5'(%,($*/()'*V&V,*)&/(,")'0/5(-,%&/%/(4'5(,0(/$0/(V&5#$/0()'-'(/-9&,*#,(%,(

,%$)/)&U*(,-,5H,*#,(%,9&%'(/(0/(4/*%,-&/R(,*(G$,(0'"("$O,#'"(j45'3,"'5/"R(/0$-*'"(X(4/%5,"(

%,(3/-&0&/kR(",(,*35,*#/5'*(/()/-9&'"(,*(0/"(%&*]-&)/"(,%$)/#&V/"R(45'V')/*%'(V/5&/)&'*,"(

,*(0/(-/*,5/(%,(/9'5%/50'"(X(H,"#&'*/50'"P(6,(,"#/(3'5-/R(",(/#&,*%,(/(0/(*,),"&%/%(%,(/4'5#/5(

)'*')&-&,*#'(/0(]5,/(%,(,"#$%&'(%,0()'*30&)#'(,*(0/"(,%/%,"(5,3,5,*#,"(/0(:[(X(S[(%,(45&-/5&/P((



! "$!

3QT*/=AVLIK:>*GA*JI@A>KJV:?JMI**

/=AVLIK:*VAIA=:;**

g@U-'(",(%,"/55'00/(,0()'*30&)#'(,*(0/()'*V&V,*)&/(,")'0/5(%,*#5'(%,0(/$0/(V&5#$/0(%,($*(H5$4'(

%,(:[(X($*'(%,(S[(%,(45&-/5&/(%$5/*#,(0/("&#$/)&U*(%,(4/*%,-&/(4'5(@2.A6W:;(,*(,0()&)0'(

,")'0/5(STSTWSTS:h(

/=AVLIK:>*>A?LIG:=J:>*

:P! g@$]0,"("'*(0/"()/5/)#,5^"#&)/"(%,(0/()'*V&V,*)&/(,")'0/5(%,*#5'(%,0(/$0/(V&5#$/0(%,($*(

H5$4'(%,(:[(X($*'(%,(S[(%,(45&-/5&/h(

SP! g@$]0,"("'*(0/"()/5/)#,5^"#&)/"(%,0()'*30&)#'(,*(0/()'*V&V,*)&/(,")'0/5(%,*#5'(%,0(/$0/(

V&5#$/0(%,($*(H5$4'(%,(:[(X($*'(%,(S[(%,(45&-/5&/h(

8P! g@U-'(", (H,"#&'*/(,0()'*30&)#'(45,",*#,(,*(,0(/$0/(V&5#$/0(%,($*(H5$4'(%,(:[(X($*'(%,(

S[(%,(45&-/5&/h(

3Q[(,<_AKJ@F>*GA*;:*JI@A>KJV:?JMI(

,<_AKJ@F*`AIA=:;**

>*/0&1/5(,0()'*30&)#'(,*(0/()'*V&V,*)&/(,")'0/5(%,*#5'(%,0(/$0/(V&5#$/0(%,($*(H5$4'(%,(:[(X($*'(

%,(S[(%,(45&-/5&/(%$5/*#,(0/("&#$/)&U*(%,(4/*%,-&/(4'5(@2.A6W:;(,*(,0()&)0'(,")'0/5(STSTW

STS:P(

,<_AKJ@F>*A>OA?P]J?F>**

*
:P! 6, #/00/5(0/()'*V&V,*)&/(,")'0/5(%,*#5'(%,0(/$0/(V&5#$/0(%,($*(H5$4'(%,(:[(X($*'(%,(

S[(%,(45&-/5&/P(



! "%!

SP! 6,")5&9&5(,0()'*30&)#'(,*(0/()'*V&V,*)&/(,")'0/5(%,*#5'(%,0(/$0/(V&5#$/0(%,($*(H5$4'(

%,(:[(X($*'(%,(S[(%,(45&-/5&/P(

8P! !Z40&)/5(0/(H,"#&U*(%,0()'*30&)#'(45,",*#,"(,*(,0(/$0/(V&5#$/0(%,($*(H5$4'(%,(:[(X(

$*'(%,(S[(%,(45&-/5&/P(

3Q\*aL>KJ]J?:?JMI***

!*( ",4#&,-95,(%,(ST:dR(0/(>"/-90,/(F,*,5/0(%,(0/"(C/)&'*,"(K*&%/"( /45'9U(q=/(

>H,*%/( ST8T( 4/5/( ,0( 6,"/55'00'( E'"#,*&90,rR( %'*%,( ",( %,3&*,*( :f( '9O,#&V'"( )'*( "$"(

5,"4,)#&V/"( -,#/"( ,(&*%&)/%'5,"()'-'(H$^/(4/5/(0/( /))&U*(%,(0'"(H'9&,5*'"(4/5#&)&4/*#,"P(

6,*#5'(%,(,"#'"('9O,#&V'"R(,0(*`-,5'(:e(",(%&5&H,(/(45'-'V,5("')&,%/%,"(O$"#/"R(4/)^3&)/"(,(

&*)0$"&V/"(4/5/(%&"-&*$&5(0/(V&'0,*)&/(%,(0'"(%,5,)_'"(%,(0'"(*&\'"R(0/(/H5,"&U*R(0/(#5/#/(%,(

4,5"'*/"(X(0/"("&#$/)&'*,"(V&'0,*#/"(4'5(0/(H$,55/(X(,0(*/5)'#5]3&)'(jKCA@!iR(ST:<kR(0/()$/0(

%,9,(45'-'V,5",(%,"%,(0/()/"/ R(X(,"4,)&/0-,*#,(%,"%,(0/"(,")$,0/"P(

>_'5/ R(4/5/(4'%,5()'*"#5$&5()'*V&V,*)&/"(4/)^3&)/"(X(0&95,"(%,(V&'0,*)&/(,"(*,),"/5&'(

&*V,"#&H/5(X(/#,*%,5(/(0/"(5/1'*,"(%,(0'"(%&V,5"'"(#&4'"(%,(V&'0,*)&/R(0/ "()$/0,"R(,*(-$)_/"(

')/"&'*," R(*'5-/0&1/-'" ()'-'b(0/(,Z)0$"&U*(,*#5,()'-4/\,5'"R(0/"(3/0#/"(%,(5,"4,#'(X(9$50/"(

'( 0'"()'*30&)#'"(,(&*%&3,5,*)&/"(*'(5,"$,0#'"R(0'"()$/0,"(",(_/* (G$,5&%'()'*#,*,5 ()'*(/))&'*,"(

4$*&#&V/"('(%,()'*#5'0R(4,5'(q",(_/()'-45'9/%'(G$,(0'(/*#,5&'5(&*)5,-,*#/(0/"(4'"&9&0&%/%,"(

%,(G$,(0'"()'*30&)#'"(",()'*V&,5#/*(,*(/)#'"(%,(V&'0,*)&/()'*(4'#,*)&/0(4/5/(')/"&'*/5(",V,5'"(

%/\'"(3^"&)'"('(4"&)'0UH&)'"(,*(0/"(4,5"'*/"r(jAC!!R(ST:;R(4P(SkP((

6,(,"#/(3'5-/(4 '%,-'"(V,5() U-'(0 /(V&'0,*)&/(*'("'0'(",(5,30,O/(,*(/H5,"&'*," R("&*'(

G$,( ,"( )'*",)$,*)&/(%,($*/(5/1U* R(,"(%,)&5R(%,($*()'*30&)#'(-/0( /#,*%&%'(G$,(%,"/#U( ,"/(

/))&U*(X(0/"(3'5-/"(,55U*,/"(%,(%/50,("'0$)&U*P(7'5(0'(G$,(/G$,00'"()'*30&)#'"(G$,(",(45,",*#/*(

,*(0/"(,")$,0/"(X(,*#5,(0/"(5,0/)&'*,"(%,(0'"(/0$-*'"R(5,G$&,5,*(-]"(/#,*)&U*(4/5/(,%$)/5(,*(



! "&!

0/(3'5-/)&U*(%,(_/9&0&%/%,"(G$,(/4'X,*(/("$(/9'5%/O,R(4$,"(q%,#5]"(%,(#'%/(/))&U*(V&'0,*#/(

_/X($*()'*30&)#'(&H*'5/%'('(/9'5%/%'()'*(/))&'*,"(%&5&H&%/"(/0()'*#5'0r(jAC!!R(ST:;R(4P(SkP(

!"(*,),"/5&'( -,*)&'*/5 (G$,(q,0(4$*#'(%,(4/5#&%/(4/5/(/9'5%/5(0/"(3'5-/"(/0#,5*/#&V/"(

%,( 5,"'0$)&U*( %,( )'*30&)#'"( %,9,( /55/*)/5( *,),"/5&/-,*#,( %,0( /*]0&"&"( %,( )U-'( t",u( _/(

,*#,*%&%'(tvu(,0()'*),4#'(%,()'*30&)#'r (jI/5#&*(,#(/0PR(ST:;R(4P(8c:kP(6,(#/0(-/*,5/(G$,(,"#/(

&*V,"#&H/)&U*(45,#,*%,(H,*,5/5(&*3'5-/)&U*("'95,(0/(5/1U*(%,(0'"()'*30&)#'"(45,",*#,"(,*(0/(

)'*V&V,*)&/(%,*#5'(%,($*(/$0/(V&5#$/0R(5,"$0#/%'(%,(0/"(5,0/)&'*,"(,*#5,(0'"("$O,#'"(j45'3,"'5,"R(

/0$-*'"( X( 4/%5,"( %,( 3/-&0&/kR(/"^( )'-'( 0/( 3'5-/( ,*( 0/( G$,( ",( H,"#&'*/R(4/5/( '35,),5( $*(

4/*'5/-/(G$,(4$,%/ (95&*%/5R(,*($*(3$#$5'R(/0#,5*/#&V/"(3$*%/-,*#/%/"(%,(&*#,5V,*)&U*P((

=/( )'*V&V,*)&/( ,")'0/5 ( ",( *$#5,( %,( %'"( ,0,-,*#'"( ,",*)&/0,"R( 0/( ,Z4,5&,*)&/(

&*#,5"$9O,#&V/R(,"(%,)&5R(0/"()/5/)#,5^"#&)/"(45'4&/"(%,()/%/(/H,*#,(&*V'0$)5/%'R("&H*&3&)/%'"(X(

,Z4,5&,*)&/"( G$,( ",( *$#5,*( %,0( '#5'R( O$*#'( )'*( ,0( ,0,-,*#'( 5,0/)&'*/0R( 0/"( 4/$#/"(

"')&')$0#$5/0,"( ,Z&"#,*#,"R( 0'( )'0,)#&V'( X( 0'( G$,( ",( )'*"#5$X,R( '9",5V/*%'( /"^( ,0( -/5)'(

4'0^#&)'W&*"#&#$)&'*/0(%,(0/(,")$,0/R(0/()$0#$5/(X(0/(H,"#&U*(,")'0/5,"(%,()/%/(&*"#&#$)&U*(ji&,55'(

,#(/0PR(ST:8kP((

!"#/"(%'"()/5/)#,5^"#&)/"(45&*)&4/0,"(O$"#&3&)/*(0/"(V&"&'*,"(%,"%,(0/"()$/0,"(",(/9'5%U(

0/(&*V,"#&H/)&U*(X(",('9",5V U(,0()'*30&)#'(%,*#5'(%,(0/()'*V&V,*)&/(,")'0/5R(4/5/(0'H5/5('9#,*,5 (

0/"(5/1'*,"R(0'"(/)#'5,"(&*V'0$)5/%'"(X(,0(45'),"'(G$,(",("&H$,(%,*#5'(%,(0/"(/$0/"(V&5#$/0,"R(

%,"%,( ,"#/( ,Z4,5&,*)&/(&*#,5"$9O,#&V/R( /"^( )'-' ( 0'"( )'-4'5#/-&,*#'" ( X( 0'"( ,0,-,*#'"(

"')&')$0#$5/0,"(G$,(",('9",5V/* (%,(0/(&*#,5/))&U*()'*(,0('#5'R(/_'5/(-,%&/%'(4'5(_,55/-&,*#/"(

X(/4/5/#'"(#,)*'0UH&)'"P(

>%,-]"R( 0/( &*V,"#&H/)&U*( ,*)$,*#5/( $*/(5,0,V/*)&/( "')&/0( V/0&'"/( %,*#5'( %,( 0/(

"&#$/)&U*(G$,(,Z4,5&-, *#U(0/(,%$)/)&U*(,* (IYZ&)' (/()/$"/(%,(0/(4/*%,-&/ R(,"4,)&/0-,*#,(



! "' !

%$5/*#,(,0()&)0'(,")'0/5(STSTWSTS:R(4$,"(3$,($*(-'-,*#'( ,*(,0(G$,R(4'5($*(0/%'R(", ('9",5VU(

)U-'(",(,Z#,*%^/ (0/(95,)_/(%&H&#/0(5,0/)&'*/%/()'*(0/"()/5,*)&/"(,)'*U-&)/"(%,(*$,"#5'(4/^" (

5,"#5&*H&,*%'(/(-$)_/"(%,(0/"(,")$,0/"( 4/5/()'*#&*$/5()'*(0/(,%$)/)&U*(,*(0^*,/(%,(-/*,5/(

"&*)5U*&)/R(X(4'5(,0('#5'R(_$9'(,"),*/5&'"(%&3,5,*#,"(%,*#5'(%,($*(4,G$,\'(*`-,5'(%,(,")$,0/"(

45&V/%/"R(%,(*&V,0("')&',)'*U-&)'( -,%&'(X(/0#'R(G$,()'*"&H$&U()'*#&*$/5()'*(0/(,%$)/)&U*(/(

%&"#/*)&/R(-'"#5/*%'()/-9&'"(,*(0/(3'5-/(%,(,*",\/*1/()'* ()0/","( ,*(0^*,/ (X(#5/*"3'5-/*%' (

0/"(5,0/)&'*,"(_$-/*/" (-,%&/%/"(4'5($*(/$0/(V&5#$/0(j6,(0/(@5$1R(STST(X(=0'X%R(STSTkP((

=/(&*"#&#$)&U*(,%$)/#&V/(4/5#&)&4/*#,(,*(,"#/(&*V,"#&H/)&U*(,"(45&V/%/R()'*($*/( '3,5#/(

,%$)/#&V/(%,"%,(-/#,5*/0(_/"#/(45,4/5/#'5&/(X()'*($*/()'-$*&%/%(,"#$%&/*#&0(%,($*(/0#'(*&V,0(

"')&',)'*U-&)'R(,0()$/0( 5,30,O/($*(,"),*/5&'(4')'()'-`*(%,*#5'(%,(*$,"#5'( 4/^"R(4,5'("&*(

%$%/('35,),(/0#,5*/#&V/"(X(/%/4#/)&'*,"(G$,(_&)&,5'*(G$,(0'"(45'3,"'5,"(X(/0$-*'"()/-9&/5 / *(

0/"()0/","(45,",*)&/0,"(4'5()0/","(V&5#$/0,"(/(#5/VY"(%,()'-4$#/%'5/"(X(#/90,#"(G$,(4,5-&#&,5'*(

0/(&*#,5/))&U*(4'5(-,%&'(%,()]-/5/"(X(-&)5U3'*'"P(!0()'*#,Z#'(,"4,)^3&)'(%,(0/(&*V,"#&H/)&U*(

0'(,Z40&)/5Y(/(%,#/00,(-]"(/%,0/*#,R("&*(,-9/5H'R(-,(4/5,),(5,0,V/*#,()'-,*#/50'()'-'(4/5#,(

%,(0/(O$"#&3&)/)&U*P((

6,(#/0(3'5-/(G$,(0'"(5,"$0#/%'"(%,(0/(&*V,"#&H/)&U*(95&*%/*($*/ (%,")5&4)&U*(X(/*]0&"&"(

%,0(45'),"'(G$,("&H$&,5'*(0'"("$O,#'"(%,(0'"(H5$4'"(%,(:[ (X(S[(H5/%'(%,(45&-/5&/(%,*#5'(%,($*(

/$0/(V&5#$/0(4/5/(,0(/9'5%/O,(%,0()'*30&)#'R(,"4,)^3&)/-,*#,( "'95,(0'(G$,(*&\'"(X(*&\/"(%,(0/"(

,%/%,"(5,3,5,*#,"(/(,"#'"(H5/%'"(V&V&,5'*P(@'*(0'(G$,(",(/#&,*%,(/(0/(*,),"&%/%(%,(&*)5,-,*#/5(

0/"(&*V,"#&H/)&'*,"(/),5)/(%,(0'(G$,("$),%,(,*(,"#,(H5$4'(%,(,%/%,"(X(V&"&9&0&1/5(0'(G$,(4/"/ (

)'*(5,"4,)#'(/(0'"()'*30&)#'"(X("$(/9'5%/O,R(G$,(/X$%,(#/-9 &Y*(/ ()'-45,*%,5(,0(%,"/55'00'(

%,0()'*30&)#'(X("$(5,"'0$)&U*(,*(0'"("&H$&,*#,"(*&V,0,"(,")'0/5,"P((



! "( !

>%,-]"R(0/(45,",*#,(&*V,"#&H/)&U*(/X$%/ (/("$"#,*#/5(3$#$5/"(45])#&)/"(%,(&*#,5V,*)&U*(

/%,)$/%/"(/(0/"(45&-,5/"(,%/%,"(%,(0/(,%$)/)&U*(45&-/5&/R(4'#,*)&/0&1/*%'(0/"(_/9&0&%/%,"(

/45'4&/%/"(4/5/( 0/( )'*V&V,*)&/( 4/)^3&)/( X( ,0( /9'5%/O,( %,( 0'"( )'*30&)#'"( %,"%,( "$( V&"&U*(

4'"&#&V/(X()'-'(&*"$-'(4/5/(0/()'*V&V,*)&/P(7'5(0'(G$,(5,#'-/5(0/(#,'5^/(%,0()'*30&)#' (%,(

Q'_/*(F/0#$*H(jSTT8k(X(0/(V&"&U*(%,"%,($*/()$0#$5/(%,(4/1(,"(&-4'5#/*#,(X(5,0,V/*#,(4/5/(

/4'X/5( ,* ( 0/( )'*),4#$/0&1/)&U*( %,0( )'*30&)#'( )'-'($*/( "&#$/)&U*( G$,( *'( %,9,( ,"#/5(

5,0/)&'*/%/ ()'*(0' (*,H/#&V'R(/H5,"&V'(' (V&'0,*#'R(4$,"(*'(,"($*/("&#$/)&U*(G$,(",(#&,*,(G$,(

,0&-&*/5R(-]"(9&,*R(,"#/(&*V,"#&H/)&U*(O$"#&3&)/(0/('4'5#$*&%/%(%,(V,5(,0()'*30&)#'()'-'($*(

,0,-,*#'(%,(0/()'*V&V,*)&/R(G$,(4$,%,(#5/*"3'5-/5",(X()'*V,5#&5",(,*(4$,*#,(4/5/(,0(%&]0'H'R(

,0(5,"4,#'(X(0/(4/1P((

0JRJK:?JFIA>*GA;*A>KLGJF*

!"(5,0,V/*#,(_/90/5(%,(0/"(0&-&#/)&'*,"(G$,(#$V'(,"#,(,"#$%&'(4'5(,0(#,-/(X(,0(-'-,*#'(

,*(,0(G$,("$5H&UR(4$,"(0/ ()'*#&*H,*)&/("/*&#/5&/(4'5(@2.A6W:;(_&1'(G$,(,0(40/*#,/-&,*#'(%,(

0/(&*V,"#&H/)&U*(X("'95,(#'%'(,0(#5/9/O'(%,()/-4'(#$V&,5/()/-9&'"(X(/%/4#/)&'*,"(/(0/"(*$,V/"(

)'*%&)&'*,"P(7/5/(,-4,1/5R(0'"("$O,#'"(X(,*#'5*'"(G$,(",(45,#,*%^/*('9",5V/5(,5/*(%,(3'5-/(

45,",*)&/0(%,*#5'(%,($*("/0U*(%,()0/","(3^"&)'R(4,5'(",()/-9&/5'*(4'5($*(/$0/(V&5#$/0(,*(%'*%,(

",( '9",5VU($*/(&*#,5/))&U*(/(%&"#/*)&/(,*#5,(0'"("$O,#'"P(7'5(0'( /*#,5&'5R(,"4,)&/0-,*#,( 0/"(

#Y)*&)/"(,(&*"#5$-,*#'"(4/5/(,0(#5/9/O'(%,()/-4'(",(/%/4#/5'*(X(",(5,/0&1/5'*()'*(,0(/4'X'(

%,(_,55/-&,*#/"(%&H&#/0,"R(0'()$/0(,Z40&)/5Y(/(%,#/00,(,*(,0(/4/5#/%'(8Pd(4,5'(G$,(-,(4/5,),(

5,0,V/*#,()'-,*#/5(/_'5/R(4'5G$,(#/-9&Y*('35,),($*(4/*'5/-/("'95,()U-'(,*35,*#/5(0'"(5,#'"(

%,(0/(4/*%,-&/(4/5/(0/(&*V,"#&H/)&U*(,%$)/#&V/P(((

>0(-'-,*#'(%, 0(#5/9/O'(%,()/-4'R(,"4,)&/0-,*#,(%$5/*#,(0/"( '9",5V/)&'*,"(%,(0/"(

)0/","R(0/()]-/5/R(,0(-&)5U3'*'(X(,0(&*#,5*,#(",()'*V&5#&,5'*(,*(/4'X'(4/5/(0/()'*",)$)&U*(%,(



! ") !

0'"('9O,#&V'"R(4,5'(#/-9&Y*(",(V'0V&,5'*(0&-&#/*#,"(/0(-'-,*#'(%,(5,)'0,)#/5(0/(&*3'5-/)&U*R(

4$,"(,0(]*H$0'(%,(0/()]-/5/("'0'(4'%^/(_/),5(V,5($*/(4/5#,(%,(0/(5,/0&%/%R(0/(3/)&0&%/%()'*(0/(

G$,( ",( /4/H/9/(X(45,*%^/( ,0( -&)5U3'*'( _/)^/(G$,( *'( ",( 0'H5/5/*( ,")$)_/5(9&,*(#'%/"(0/"(

'4&*&'*,"(X(4'5(`0#&-'R(,0(&*#,5*,#(",()'*V,5#^/(,*($*(-,%&/%'5(G$,(%,(-/*,5/(&*,"4,5/%/(

_/)^/ (G$,(/0H$&,*(",("/0&,5/(%,(0/()0/",('(_/)^/(G$,(",()'*%&)&'*/5/(0/(&*#,5/))&U*P(7'5(0'(G$,R(

#/-9&Y*( -,( 4/5,),( $*/( ,Z4,5&,*)&/( &-4'5#/*#,( %,( )'-4/5#&5( 4/5/( 3$#$5/"( &*V,"#&H/)&'*,"(

"'95,(,0(#,-/R('("'95,('#5/ "(#,-]#&)/"(G$,(",(5,0/)&'*,* ()'*(0/(&-40,-,*#/)&U*(%,($*(/$0/(

V&5#$/0( X( 0/"( /%,)$/)&'*,"(4/5/( 0/"( &*#,5/))&'*,"( /( %&"#/*)&/( -,%&/%/"( 4'5( ,0,-,*#'"(

#,)*'0UH&)'"P((

3Qb*' LOLA>KF>*GA*JI@A>KJV:?JMI*

!"#/(&*V,"#&H/)&U*("$4'*,(G$,(0/(&-40,-,*#/)&U*(%,0(/$0/(V&5#$/0()'-'(*$,V'(,"4/)&'(

%,( ,*",\/*1/ W/45,*%&1/O,( X( )'*( ,00'R( 0/( &*#5'%$))&U*( %,( ,0,-,*#'"( #,)*'0UH&)'"( X(

_,55/-&,*#/"(%&H&#/0,"(G$,(_/*(-,%&/%'(0/"(&*#,5/))&'*,"(,*#5,(0'"("$O,#'"(_/()/-9&/%'(0/(

)'*V&V,*)&/( ,")'0/5(,*(0'"(H5$4'"(%,(:[(X(S[(%,(45&-/5&/P(=/"(5,0/)&'*,"( ,*#5,(0'"("$O,#'"(

j45'3,"'5 / "R(/0$-*'"(X(4/%5,"(%,(3/-&0&/k(3$,5'*(0&-&#/%/"(/(0'(G$,(",(4$%'(V,5(X('^5(4'5(

-,%&'(%,(0/()]-/5/(X(,0(-&)5U3'*'(X(,"4,)&/0-,*#,(4'5(,0(#&,-4'(G$,('35,)^/(0/(40/#/3'5-/(

$#&0&1/%/(4/5/(0/"(V&%,'00/-/%/"P(>%,-]"(%,(G$,(",(&*)0$X,5'*(,* (0/(%&*]-&)/(,")'0/5(#/*#'(

-'-,*#'"( )'-' (,"4/)&' "(3/-&0&/5," (G$,(*'(,"#/9/*(45,",*#,"( ,*(0/(,%$)/)&U*(45,",*)&/0P(

7'5(0'(/*#,5&'5R("$4'*H'(G$,(0/"(5/1'*,"(%,(0'"()'*30&)#'"(,"#]*(5,0/)&'*/%/ "R(4'5($*(

0/%'R()'* ($*/(3/0#/(%,()'-$*&)/)&U*(,*#5,(0/(,")$,0/(X(0'"(4/%5,"(%,(3/-&0&/("'95,(,0(5'0(G$,(

)/%/( $*'( %,9,5^/( %,( %,",-4,\/5( %,*#5'( %,0( -'-,*#'( %,( ,%$)/)&U*( /( %&"#/*)&/P( =/"(

45'3,"'5/"( )/-9&/5'*( *'#/90,-,*#,( "$( G$,_/),5( ,%$)/#&V'R( 4$,"( /_'5/( %,9^/*( /%/4#/5( /0(



! #+!

,"4/) &'(V&5#$/0(X(-'%&3&)/5(V/5&/"(%,("$"(/))&'*,"R(5$#&*/"R()'*')&-&,*#'(X(,Z4,)#/#&V/"("'95,(

"$"(/0$-*'"P(>%,-]"(%,(G$,(0/"(3/-&0&/"(#$V&,5'*(G$,()/-9&/5(_'5/5&'"R(5,"4'*"/9&0&%/%,"(X(

/%,)$/5( ,"4/)&'"( %,*#5'( %,( "$"( )/"/"( 4/5/( '35,),5( ,0( /4'X'( G$,( 0/( ,%$)/)&U*(/( %&"#/*)&/(

*,),"&#/9/P(lR(4'5('#5'(0/%'R()'*(0/(&-40,-,*#/)&U*(%,(0'"(,0,-,*#'"(#,)*'0UH&)'"( 4/5/(0/"(

)0/","( V&5#$/0,"(4'5G$,( ",( 5,)'*'),( G$,( 3$,( $*( )/-9&'( 5,4,*#&*'( G$,( *,),"&#U( %,( 0/(

45,4/5/)&U*( 4'5( 4/5#,( %,( 0/"( 45'3,"'5/"( 4/5/( ,0( -/*,O'( X( /%&,"#5/-&,*#'( ,*( 0/"( *$,V/"(

_/9&0&%/%,"(%&H&#/0,"P((

3QW*- :=?F*?FIKA^KL:;**

!*( ,"#,( /4/5#/%'( ",(45,",*#/*( ,0,-,*#'"(H,*,5/0,"( "'95,(0/( ,%$)/)&U*(45&-/5&/( ,*(

IYZ&)'( G$,(4,5-&#,* ($9&)/5(0/"( )/5/)#,5^"#&)/"(X(4/5#&)$0/5&%/%,"(%,( ,"#,( *&V,0R(_/)&,*%'(

Y*3/"&"(,*(0'"(45&-,5'"(%'"(H5/%'"(,")'0/5,"P(>%,-]"R(,Z40&)'(0/("&#$/)&U*(%,(4/*%,-&/(4'5(

@2.A6W:;(G$,(_&1'(G$,(0/( ,%$)/)&U*(45,",*)&/0(,*( IYZ&)'( )/-9&/5/(4'5( $*/( ,%$)/)&U*(

5,-'#/ R(,"4,)^3&)/-,*#,(4/5/(,0()&)0'(,")'0/5(STSTWSTS:P(lR(4'5(`0#&-'R(%,")5&9'(,0()'*#,Z#'(

,"4,)^3&)'( G$,( ,*-/5)/( ,"#/( &*V,"#&H/)&U*( 4/5/( _/90/5( "'95,( 0/( &*"#&#$)&U*( ,%$)/#&V/(

4/5#&)&4/*#,P((

!0( &*3'5-, ( G$,( '35,),( 0/( E!7( jST:<9k( /( #5/VY"( %,0( E&"#,-/( %,(A*3'5-/)&U*( %,(

D,*%,*)&/"( ! %$)/#&V/"( ,*(>-Y5&)/(=/#&*/( jEAD!>=k(0&%,5/%'(4'5(0/(25H/*&1/)&U*(%,(0/"(

C/)&'*,"( K*&%/"( 4/5/( 0/( !%$)/)&U*R( 0/( @&,*)&/( X( 0/( @$0#$5/( jKC!E@2k( X( ,0( A*"#&#$#'(

A*#,5*/)&'*/0( %,( 70/*,/-&,*#'( %,( 0/( !%$)/)&U*( jAA!7 kR(,Z45,"/( 0/( &*3'5-/)&U*( -]"(

&-4'5#/*#,("'95,(0/(,"#5$)#$5/(%,0("&"#,-/( ,%$)/#&V'(-,Z&)/*'R(/H5$4/*%'(#'%'"(0'"(%/#'"(

5,0,V/*#,"(4/5/(,*#,*%,5("'95,(0'"(*&V,0,"(,%$)/#&V'"(X("$"(45&*)&4/0,"()/5/)#,5^"#&)/"R(4'5(0'(



! #*!

G$,R(#'-/5Y( ,"#,(%')$-,*#'( )'-'(9/",(4/5/( ,Z4'*,5(95,V, -,*#,(0/"( )/5/)#,5^"#&)/"(%,(0/(

,%$)/)&U*(45&-/5&/(,*(IYZ&)'P((

6,( /)$,5%'( )'*( 0/( =,X( F,*,5/0( %,( !%$)/)&U*( j=F!k( 0/( ,%$)/)&U*( -,Z&)/*/( ",(

'5H/*&1/( ,*(#&4'"R( *&V,0,"R( -'%/0&%/%,"(X( '4)&'*,"( ,%$)/#&V/"P(='"(#&4'"( )'*)&,5*,*( /( 0/(

,%$)/)&U*( 9]"&)/R( -,%&/( "$4,5&'5( X( "$4,5&'5R( 0'"( *&V,0,"( ",( 5,3&,5,* ( /( 0'"( H5/%'"( G$,(

)'-4'*,*()/%/(#&4'R(-&,*#5/"(G$,(0/"(-'%/0&%/%,"(4$,%,*(",5(,")'0/5&1/%/R(*'(,")'0/5&1/%/(

X(-&Z#/P(lR(4'5(`0#&-'R(0/"('4)&'*,"(,%$)/#&V/"(4$,%,*(",5(,%$)/)&U*(/9&,5#/('(/(%&"#/*)&/(

jE!7R(ST:<9kP((

6,*#5'( %,( 0/( ,%$)/)&U*( 9]"&)/( ,*)'*#5/-'"( 0'"( H5/%'"( %,( ,%$)/)&U*( &*&)&/0R(

45,,")'0/5R( 45&-/5&/( X( ",)$*%/5&/P( !"4,)^3&)/-,*#,R(0/( ,%$)/)&U*( 45&-/5&/( )'*"#/( %,( ",&"(

H5/%'"R(,"(%,()/5])#,5('90&H/#'5&'(X("$('9#,*)&U*(,"(*,),"/5& / (4/5/(/)),%,5(/0("&H$&,*#,(*&V,0P(

=/( ,%/%(%,(&*H5,"'( ,"( /( 4/5#&5(%,(0'"( e(/\'"( X(",( '35,),( %,( -/*,5/ b(H,*,5/0R(&*%^H,*/(X(

)'-$*&#/5&/(jE!7R(ST:<9kP((

='"(40/*,"(X(45'H5/-/"(%,(,"#$%&'(G$,(%,()/5])#,5(*/)&'*/0(X(H,*,5/0(",(&-4/5#,*(,* (

,")$,0/"(4`90&)/"(X(45&V/%/"(%,0(4/^"R("'*(5,/0&1/%'"(4'5(0/(E,)5,#/5&/(%,(!%$)/)&U*(7`90&)/(

jE!7k (X()'-45,*%, *($*(90'G$,(%,(/"&H*/#$5/"(G$,(45'-$,V,*(/45,*%&1/O,"(,"4,5/%'"(4/5/(

0'"( *&\'"( %,( ,"#/"( ,%/%,"R( 0'"( )$/0,"( %,( -/*,5/( H,*,5/0( "'*b( /k(%,"/55'00/5( _/9&0&%/%,"(

&*#,0,)#$/0,"( X( _]9&#'"( G$,( 0,( 4,5-&#/*( /45,*%,5( /( /45,*%,5( j6,0'5"R( :;;ek R( 9k( /%G$&5&5(

)'*')&-&,*#'"(G$,(0,(/4'X,*(,*(0/()'-45,*"&U*(%,("$()'*#,Z#'R()k(3'-,*#/5(0/(3'5-/)&U*(

Y#&)/(X(-'5/0(4/5/(0/(3'5-/)&U*()&$%/%/*/(X(%k(%,"/55'00/5(/)#&#$%,"(/5#^"#&)/"(X(%,4'5#&V/"(

jE!7R(ST:f/(X(ST:<9kP((

6,*#5'(%,(,"#'"(",&"(/\'"(G$,()'*3'5-/*(0/(,%$)/)&U*(45&-/5&/R(,0(45&-,5'(X(",H$*%'(

H5/%'("'*()'*"&%,5/%'"(4/5#,(%,0(45&-,5()&)0'R(4$,"("$(45&*)&4/0(-,#/(,"(/0)/*1/5(,0(%'-&*&'(



! #" !

%,(0/(0,)#$5/(X(0/(,")5&#$5/R(,"(%,)&5R(0/(/03/9,#&1/)&U*R(%,(#/0(3'5-/(G$,(/G$,00'"(*&\'"(G$,(*'(

/0)/*),*(,0(*&V,0(,"4,5/%'(4/5/(,0(45&-,5(/\'(0'(4'%5]*(0'H5/5(4/5/(,0("&H$&,*#,R(4$,"(",(#5/#/(

%,($*(45'),"'(%,(%,)'%&3&)/)&U*(%,(0/"(0,#5/"R(4,5'("'95,(#'%'R(%,0($"'(%,0(0,*H$/O,(_/90/%'(

X(,")5&#'()'-'($*/(3'5-/(%,(&*#,5/)#$/5()'*("$(, *#'5*'(X("$"(4/5,"(jE!7R(ST:f/(X(ST:<9kP((

>_'5/R("$),%&U($*/("&#$/)&U*(,0(::(%,(-/51'(%,(STSTb((0/(25H/*&1/)&U*(I$*%&/0(%,(0/(

E/0$%(j2IEk(%,)0/5U($*/(4/*%,-&/(%,9&%'(/(0/()/*#&%/%(%,()'*#/H&'"(/(*&V,0(&*#,5*/)&'*/0(

4'5( ,0(E>+EW@2.SR(,0( )$/0( ,"($*(V&5$"(G$,()/$"/( ,*3,5-,%/%,"(5,"4&5/#'5&/"(X( ,*( )/"'"(

H5/V,"R( &*)0$"'( 0/( -$,5#,P( 7'5( 0'( /*#,5&'5R(0'"( '9O,#&V'"( X( /45,*%&1/O,"( ,"4,5/%'"( /*#,"(

-,*)&'*/% '" (4/5/(0/(,%$)/)&U*(9]"&)/R(/"^()'-'(0/ "(/)#&V&%/%,"(,-45,"/5&/0,"R(0/(,)'*'-^/(

-$*%&/0(X(0/"(/)#&V&%/%,"(5$#&*/5&/"(%,(-$)_/"(4,5"'*/" (#$V&,5' * ($*/(4/$"/ (j@2C!.>=R(

STS:kP((

!*(IYZ&)'R(3$,(_/"#/(,0(:e(%,(-/51'( %,0(STST(G$,(0/(E!7(%,)5,#U(0/("$"4,*"&U*(%,(

)0/","(X(3$,(/(4/5#&5(%,0(:f(%,(-/51'( %,0(-&"-'( /\' R(G$,(,0(H'9&,5*'(3,%,5/0(#'-U(%&V,5"/"(

-,%&%/"( 4/5/( 45,V,*&5( 0/( -&#&H/)&U*( %,0( V&5$"R( ,*#5,( 0/"( )$/0,"( ,"#/9/*( 0/( "$"4,*"&U*( %,(

/)#&V&%/%,"(,)'*U-&)/"R(/5#^"#&)/"R(%,4'5#&V/"R()$0#$5/0,"(X(,")'0/5," P(!*($*(45&-,5(-'-,*#'(

0/("$"4,*"&U*(%,()0/","()'-45,*%^/(%,0(S8(%,(-/51'(/0(:f(%,(/95&0(%,(STSTR("&*(,-9/5H' R(,"#,(

4,5&'%'(",(3$,(,Z#,*%&,* %'(4'5(-]"(-,"," P(>*#,(%&)_/("&#$/)&U*R(0/(E!7(%&",\U(0/(5"#$%#!&'%(

?6$!,)!(!,(@%"%(G$,()'-,*1U(/(#5/*"-&#&5",(,*(5/%&'R(#,0,V&"&U*(,(&*#,5*,#(/(4/5#&5(%,0(S8(%,(

-/51'( %, ( STSTR( )'*( ,0( '9O,#&V'( %,( %/50,( )'*#&*$&%/%(/0( /45,*%&1/O,( %,( *&\'"R( *&\/"( X(

/%'0,"),*#,"(%,(*$,"#5'(4/^"(j62iR(STST(X(@2C!.>=(STS:k P((

6,9&%'(/(0/(45'*#&#$%()'*(,0(G$,(3$,(5,G$,5&%/(0/(,"#5/#,H&/R(?6$!,)!(!,(*%"%;(,"#/(

#$V'(V/5&/"(3/","(4/5/( ,0(%&",\'(X( /%/4#/)&U*( /(0/"( *,),"&%/%,"(%,(0/(5,/0&%/%(G$,( ",(&9/(

V&V&,*%'P(=/(45&-,5/(3/",(",(&-40,-,*#U(4/5/(,0(̀ 0#&-'(#5&-,"#5,(%,0()&)0'(,")'0/5(ST:;WSTSTR(



! ##!

0/( )$/0( #,*^/( ,0( '9O,#&V'( %,( )'-40,#/5( ,0( @/0,*%/5&'( !")'0/5( )'55,"4'*%&,*#, ( X( '35,),5(

)'*#,*&%'"( )'*"&%,5/%'"( 3$*%/-,*#/0,"( 4/5/( 0'"( %&3,5,*#,"( H5/%'"P( !*( ,0( *&V,0( 45&-/5&/R(

,"4,)^3&)/-,*#,R( ",( /H5$4/5'*( 0'"( /\'"( ,")'0/5,"( O$*#/*%'( 45&-,5'( X( ",H$*%'R( %,"4$Y"(

#,5),5'(X()$/5#'R(X(4'5( 0̀#&-'R(G$&*#'(X(",Z#'R('35,)&,*%'(V/5&'"(_'5/5&'"(4/5/(0/"(%&3,5,*#,"(

-/#,5&/"(,*()/*/0,"(%,(#,0,V&"&U*(/9&,5#/R(,"#/)&'*,"(%,(5/%&'(0')/0,"(,(&*#,5*,#P((6 ,"4$Y"R(",(

%,"/55'00U($*(45'H5/-/(,"4,)&/0(%,(V,5/*'(4/5/(,0(-,"(%,(O$*&'(STST()'*(/)#&V&%/%,"(0`%&)/"(

X(5,)5,/#&V/"(j@2C.!=R(STS:kP(

7/5/(,0()&)0'(,")'0/5(STSTWSTS:(0/(,"#5/#,H&/(,V'0$)&'*U(X(",(00/-U(?6$!,)!(!,(@%"%(

77R(0/()$/0()'-,*1U(/(4/5#&5(%,0(Sc(%,(/H'"#'(%,(STST()'*($*/(V&"&U*(5,3'51/%/(/(4/5#&5(%,(0/"(

,Z4,5&,*)&/"(%,(0/(45&-,5/(3/",P(!*( ,"#,(",H$*%'(-'-,*#'R (",(5,'5H/*&1/5'*(0'"()'*#,*&%'"(

4/5/('35,),5($*(45'H5/-/(4'5(/"&H*/#$5/(X(4'5(H5/%'(,")'0/5R(_/)&,*%'(4'"&90,(0/(/-40&/)&U*(

%,( 0/( 9/55/( %,( 45'H5/-/)&'*,"( H5/)&/"( /( 0/( /X$%/( %,( ,-45,"/"( 45&V/%/"( %,(

#,0,)'-$*&)/)&'*,"P( 7'5(̀ 0#&-'R(?6$!,)!(!,(*%"%(777(",(&-40,-,*#U(/(4/5#&5(%,(,*,5'(%,(STS:R(

'35,)&,*%'(0'"(-&"-'"()'-4'*,*#,"(G$,(0/(,#/4/(/*#,5&'5R(4,5'(/_'5/ (40/*#,/%'(%,"%,(0/(&%,/(

%,(/)'-4/\/5( /(0'"("$O,#'"(,*(,0(45'),"'(%,(5,/4,5#$5/(%,(0/"(,")$,0/"R("&,-45,(X()$/*%'(,0(

",-]3'5'(,4&%,-&'0UH&)'(%,(0/(,*#&%/%(",(,*)'*#5/5/(,*(V,5%,P(E&#$/)&U*(G$,(*'(3$,(4'"&90,(

,*(,0(,"#/%'(%,(7$,90/(_/"#/(&*&)&'"(%,0()&)0'(,")'0/5(STS:WSTSS(j@2C!.>=R(STS:kP(

=/( '5H/*&1/)&U*( /*#,5&'5( ,"#/9/( ,*3')/%/( ,*( /4'X/5( /( 0'"( /0$-*'"( %,( ,")$,0/"(

4`90&)/"(%,0(4/^"R(4,5'(/(0/(4/5R(0/(E!7('#'5HU(0/(4'"&9&0&%/%(%,(G$,(0/"(,")$,0/"(45&V/%/"(X(

/0H$*/"(4`90&)/"(G$,(4$%&,5/*(#,*,5(0/(4'"&9&0&%/%R( '35,)&,5/*( )0/","( ,*(0^*,/( /( #5/VY"(%,(

/40&)/)&'*,"( 4/5/( 5,/0&1/5( V&%,')'*3,5,*)&/"( X( 40/#/3'5-/"( ,%$)/#&V/"( V&5#$/0,"( 4/5/( 0/(

)5,/)&U*( %,( ,"4/)&'"( ,%$)/#&V'"( G$,( -/*# $V&,5/*(0/"( &*#,5/))&'*,"( ,*( #&,-4'( 5,/0( X( 0,(



! #$!

4,5-&#&,5/*( /(0'"(45'3,"'5 , "(X( /0$-*'"( )'*#&*$/5( )'*( 0'"( /45,*%&1/O,"( ,"4,5/%'"( ,*( )/%/(

H5/%'(j@2C!.>=R(STS:kP(

='( /*#,5&'5R(5,G$,5^/(%,($*( ,"3$,51'(%,( ,")$,0/"R(3/-&0&/"(X(45'3,"'5,"(4/5/(4'%,5(

_/),5(5,/0(,"#/(3'5-/(%,(,%$)/)&U*(/(%&"#/*)&/(,*(5,"4$,"#/(/(0/("&#$/)&U*(%,(4/*%,-&/P(7$,"(

9&,*R(4/5/()'*'),5(0/"()'*%&)&'*,"(,*(G$,(",(45,",*#U(,0()&)0'(,")'0/5(STSTWSTS:R(,0(A*"#&#$#'(

C/)&'*/0(%,(!"#/%^"#&)/R(F,'H5/3^/(,(A*3'5-]#&)/(jAC!FAk(5,/0&1U($*/(,*)$,"#/(%$5/*#,(0'"(

-,","( %,( *'V&,-95,( X( %&)&,-95,( %,( STSTR( ,"4,)^3&)/-,*#,( )'*( ,0( '9O,#&V'( %,( '35,),5(

&*3'5-/)&U*( "'95,( 0/( )/*),0/)&U*( 45'V&"&'*/0( %,( )0/","( 45,",*)&/0,"( ,*( 0/"( ,")$,0/"( %,(

IYZ&)'R(%,"%,(0/(,Z4,5&,*)&/(,%$)/#&V/(%,(*&\'"R(*&\/"(X(/%'0,"),*#,"(%,(8(/(S;(/\'" (jAC!FAR(

STSTkP((

>(4/5#&5(%,( ,"#/(,*)$,"#/( ",( )'*'),(G$, R(%,0(#'#/0(%,( ,*)$,"#/%'"R("'0'( ,0( :Tw( ",(

,*)'*#5/9/(&*")5&#'(/($*/(&*"#&#$)&U*(%,(#&4'(45&V/%'R(0'()$/0("&H*&3&)/(G$,(#'-/9/*()0/","(/(

%&"#/*)&/(4'5(-,%&'(%,(/4/5/#'"(,0,)#5U*&)'"R("&,*%'R(,*(0/(,%$)/)&U*(45&-/5&/R(,0($"'(%,($*(

),0$0/5(&*#,0&H,*#,(,0(-]"()'-`*()'*($*(fTPSwR(",H$&%'(%,($*/()'-4$#/%'5/(4'5#]#&0()'*(,0(

;P<w(X($*/(#/90,#()'*(,0(ePfwP(E'95,(0/"(_'5/"(G$,(%,"#&*/9/*(0'"(,"#$%&/*#,"(%,(45&-/5&/(

4/5/("$"()0/"," (,*(0^*,/R(",('9#$V'(G$,(,0(<TP<w(0,(%,%&)/9/(_/"#/()&*)'(_'5/"(%,(,"#$%&'(/0(

%^/(jAC!FAR(STSTkP(

@'-'(,5/(%,(,"4,5/5",R(0'"(/0$-*'"(%,(0'"(*&V,0,"(,")'0/5,"( %,(45,,")'0/5(X(45&-/5&/(

5,)&9&,5'*( -/X'5( /4'X'(4'5( 4/5#,(%,(/0H$*/(4,5"'*/(%,(0/(V&V&,*%/(%$5/*#,( "$"( )0/","( ,*(

0^*,/R("&,*%'(,*(0/(,%$)/)&U*(45&-/5&/($*(;8w(%,(/0$-*'"(0'"(G$,(5,)&9&,5'*(,0(/4'X'(%,(4'5(

0'(-,*'"($*/(4,5"'*/R( %,*#5'(%,(0/"()$/0,"(%,"#/)/(0/(45,",*)&/(%,(0/"(-/%5,"()'*(,0(ffwR(,*(

)'-4/5/)&U*()'*(0'"(4/%5,"()'*(#/0("'0'(,0(fP;w (jAC!FAR(STSTkP((



! #%!

!0(4/*'5/-/(,Z4$,"#'(_/"#/(,"#,(-'-,*#'("'95,(,0()'*#,Z#'(H,*,5/0(%,(0/(,%$)/)&U*(

,*(IYZ&)'(X(0/"(/%/4#/)&'*,"(G$,(",(_&)&,5'*(%,9&%'(/(0/(4/*%,-&/(%,(@2.A6W:;(/(4/5#&5(%,(

-/51'( %,( STSTR( /X$%/*( /( ,*#,*%,5( 0/( &-4'5#/*)&/( %,0( )'*#,Z#'( ,"4,)^3&)'(%,(,"#/(

&*V,"#&H/)&U*( G$,( ,"( $*/( ,")$,0/( 4/5#&)$0/5R(4$,"( ",( 5,)'*'),( G$,( 3'5-/( 4/5#,( %,( $*(

4'5),*#/O,(-$X(9/O'(%,(,*#5,(#'%/"(0/"(,")$,0/"(%,0(4/^"(G$,(0'H5/5'*()'*#&*$/5()'*()0/","(,*(

0^*,/( X( -/*#$V&,5'*( $*( ,"4/)&'( %,( )'*V&V,*)&/( ,( &*#,5/))&U*P(>( )'*#&*$/)&U*R(%,#/00'(,0(

)'*#,Z#'(,"4,)^3&)'(,*(,0(G$,(",(%,"/55'00U(0/(&*V,"#&H/)&U*R(%,")5&9&,*%'(0/"(4/5#&)$0/5&%/%,"(

%,(0/(&*"#&#$)&U*(,%$)/#&V/(4/5#&)&4/*#,P(

=/(&*"#&#$)&U*(,%$)/#&V/(%,(,"#/(&*V,"#&H/)&U*(,"($*()'0,H&'(45&V/%'R(-$0#&)$0#$5/0(X(

#5&0&*Hx,R()'*(-]"(%,(:TT(/\'"( %,(,Z&"#,*)&/(0')/0&1/%'(,*(,0(-$*&)&4&'(%,(@$/$#0/*)&*H'R(,*(

,"#/%'(%,(7$,90/R(IYZ&)'P(@$,*#/()'* (0'"(*&V,0,"(,")'0/5,"(%,(-/#,5*/0R(45,,")'0/5R(45&-/5&/R(

",)$*%/5&/( X( 45,4/5/#'5&/R( %'*%,(",( $*,*( ,0( "&"#,-/( ,%$)/#&V'( -,Z&)/*'( )'*( ,0( /0,-]*R(

)$-40&,*%'()'*(0'"(0&*,/-&,*#'"(-/5)/%'"(4'5(0/(E,)5,#/5 /̂(%,(!%$)/)&U*(7`90&)/(jE!7k (%,0(

,"#/%'R(/"^()'-'(0/( @'*3,5,*)&/(7,5-/*,*#,(%,(0'"(I&*&"#5'"(%,(@$0#$5/(X(!%$)/)&U*(7`90&)/(

%,(0'"(!"#/%'"(%,(>0,-/*&/(4/5/(,")$,0/"(,*(,0(,Z#5/*O,5'(jyIykP (

?/O'(0'"(V/0'5,"(%,")5&#'"( ,*(0/"( "&H$&,*#,"(35/","b()5,/R( )'*"#5$X,R( )5,),R($*/-'"(

*$,"#5/"(3'5#/0,1/"R(,*#&,*%'R(V/0'5'(X(/45,*%'(%,(0/"(%&3,5,*)&/"R(",5(,O,-40'R(%/5(X(5,)&9&5(

5,"4,#'R(V&V,(,Z4,5&,*)&/"R(-$,V,()'*)&,*)&/"R(/!',!(A$!'B!'#(:1(!,#"*B!')!, (j-&(0&9,5#/%(

4/5/(%,)&%&5kR(C*B14!(/'#(DE6.*B!,(j,")$,0/()'*(),5,95'kR( &!/!',"%/(:1/(F'!4 (jO$*#'"(4/5/(

0/(-,#/k(X(?,a$""#",&*(3x5(%&,(0%#1$(j)'*)&,*)&/(%,(0/(*/#$5/0,1/kR(,0()'0,H&'(",(4'"&)&'*/(

)'-'( $*/( &*"#&#$)&U*( )'*( 4,5"4,)#&V/( 4/5/( ,0( 3$#$5'R( 4/5/( q3'5-/5( OUV,*,"( )'*( #/0,*#'"(

,"4,)&/0,"(XR(/0(-&"-'(#&,-4'R()'*($*/()$0#$5/(H,*,5/0(H0'9/0P(7'5(0'(G$,()'-9&*/-'"($*(



! #&!

/-9&,*#,(_$-/*'(U4#&-'(G$ ,(&*)&#,(/0(,"#$%&'R()'*($*(/45,*%&1/O,(-'%,5*'(G$,(45,4/5,(4/5/(

0/"(#/5,/"(3$#$5/"r(j6,"/55'00'(!")'0/5(@o 7$,90/R(ST:enST:fkP((

!"#/(&*"#&#$)&U*(,"#]()'*3'5-/%/(4'5(3/-&0&/"(%,(/0#'"(*&V,0,"("')&',)'*U-&)'"(X(,*(

"$( -/X'5^/ (45'V,*&,*#,"( %,( >0,-/*&/R( G$&,*,"(4/"/*( /0H$*'"( /\'"( 4'5( ,0( 4/^"( %,9&%'( /(

)$,"#&'*,"(0/9'5/0,"R(H,*,5/*%' ($*/(H5/*(%&V,5"&%/%()$0#$5/0P(>0(",5($*(),*#5'(,%$)/#&V'()'*(

#'%'"(0'"(*&V,0,"(%,(0/(,%$)/)&U*('90&H/#'5&/R(0/"(3/-&0&/"(#&,*%,*(/(4,5-/*,),5(%$5/*#,(0'"(

:d(/\'"(%,(,%$)/)&U*(X(0'H5/*(/45'4&/5",(%,(0/"()'"#$-95,"R(&%,/0,"(X(-Y#'%'"(G$,(,0()'0,H&'(

'35,),P(

=/( ,")$,0/( 45&-/5&/R( /0( -'-,*#'( %,( 0/( 5,/0&1/)&U*( %,( 0/( 45,",*#,( &*V,"#&H/)&U*R(

)'*#/9/( )'*(/45'Z&-/%/-,*#,(fTT(/0$-*'"(5,4/5#&%'"(,*(0'"(",&"(H5/%'"(G$,()'*3'5-/ 9/*(

,0(*&V,0P(7,5'(4/5/(,"#/( &*V,"#&H/)&U*R("'0'(",('9",5V U(X(/*/0&1U($*(H5$4'(%,(:[(X($*'(%,(S[(

%,(45&-/5&/()'*(/45'Z&-/%/-,*#,(ST(/0$-*'"(,*()/%/(H5$4' R(*'()'*(0/(3&*/0&%/%(%,(_/),5(

$*/( )'-4/5/)&U*R("&*'(%,()'-40,-,*#/5(&*3'5-/)&U*R(X/(G$,( /-9'"(H5$4'"(4/"/5'*( -$X(

4') '(#&,-4'(jS[(%,(45&-/5&/k('(-]"(9&,*(*/%/(%,(#&,-4'(j:[k(,*(,0(/$0/(3^"&)/(%,(0/(,")$,0/(

45&-/5&/R(4'5(0'(G$,()'*"&%,5Y(G$,("$"()/5/)#,5^"#&)/"(4'%5^/*(/X$%/5(/(%,")5&9&5()U-'(0'"(

*&\'"(",(_/ 9^/*(/)'"#$-95/%'(/(0/(3'5-/(%,(/45,*%,5(/(%&"#/*)&/(X(_/9^/*(/%'4#/%'(0/"(4/$#/"(

"')&')$0#$5/0,"(%,0(*$,V'(,*#'5*'(4/5/()5,/5($*/()'*V&V,*)&/(,")'0/5(%&3,5,*#,R(/"^()'-'(4/5/(

/*/0&1/5(0'"()'*30&)#'"(G$,("$5H&,5'*(X(0/(3'5-/()'-'(",(H,"#&'*/5'* P((

@'-'(4'%,-'"(V,5R(, "#/(&*"#&#$)&U*(,%$)/#&V/(5,30,O/($*/(H5/*(%&V,5"&%/%()$0#$5/0(4'5(

0'(G$,(,"(&-4'5#/*#,("$(,"#$%&'R(/"^()'-' (0/(&*V,"#&H/)&U*(%,(0/()'*V&V,*)&/(G$,(",(%/(%,*#5'(

%,(,"#/(-,1)0/(%,()$0#$5/"(,(&%&'-/"P(>%,-]"R(X(%/%/"(0/"()'*%&)&'*,"("') &',)'*U-&)/"(%,(

0/"(3/-&0&/"(G$,(&*#,H5/*(0/()'-$*&%/%R(3$,($*/(&*"#&#$)&U*(G$,(0'H5U()'*#&*$/5()'*(,0(45'),"'(

,%$)/#&V'(%,(#'%'"("$"(/0$-*'"(%$5/*#,(,0()'*3&*/-&,*#'(4'5(0/(4/*%,-&/(G$,(45'V')U(,0(



! #' !

@2.A6W:; ()'*(/X$%/(%,(&*#,5*,#(X(/4/5/#'"(,0,)#5U*&)'"R(4'5(0'(G$,()'*"&%,5'(G$,(3$,($*(

,O,-40'(%,()'*#,Z#' (G$,(5,30,OU(,0(,"3$,51'(G$,(-$)_/"(&*"#&#$)&'*,"(X(45'3,"'5,"(5,/0&1/5'*(

4'5( -/*#,*,5( $*( ,"4/)&'( ,%$)/#&V'( X()'*#&*$/5( )'*( ,0( 45'),"'( %,( ,*",\/*1/ W/45,*%&1/O,(

%$5/*#,(,0()&)0'(,")'0/5(STSTWSTS:P(

( (



! #( !

. )/H2!0, *##Q*-:=?F*2AM=J?F*

!*(,"#,()/4^#$0'(",(45,",*#/(0/(4,5"4,)#&V/(#,U5&)/(%,(,"#/(&*V,"#&H/)&U*R(0/()$/0(,"#] (

%&V&%&%/( ,*( #5,"(4/5#,"P( !*( 45&-,5( 0$H/5R(45,",*#'( 0/( 5,0/)&U*( ,*#5,( ,0( )'*30&)#'( X( 0/(

)'*V&V,*)&/(,")'0/5 R(4/5#&,*%'(%,0(4&0/5(%,(0/(,%$)/)&U*b(q/45,*%,5(/(V&V&5(O$*#'"r(%,(6,0'5"(

j:;;ek()'-'(9/",(4/ 5/(,*#,*%,5(0/(&-4'5#/*)&/(%,(0/()'*V&V,*)&/(4/5/(0/(,%$)/)&U*R(/"^()'-'(

0/(45,",*)&/(%,()'*30&)#'"(%,*#5'(%,0(45'),"'(%,("')&/0&1/)&U*(X(0/"(&*#,5/))&'*,"(_$-/*/"R(

_/)&,*%'($*/(%&"#&*)&U*(,*#5,()'*30&)#'(X(V&'0,*)&/(4/5/(,*3/#&1/5(,0()'*),4#'(4'"&#&V'(G$,(",(

#&,*,(%,0()'*30&)#'(,*(,"#/(&*V,"#&H/)&U*P((

!*(",H$*%'(0$H/5R(45,",*#'(/(%,#/00,(0/(#,'5^/(%,0()'*30&)#'(%,(Q'_/*(F/0#$*H(jSTT8kR(

4/5/(,*#,*%,5(0'"(,0,-,*#'"(G$,(0'()'*3'5-/*R(0/"(/)#&#$%,"(G$,(",(45,",*#/*(/*#,(,0(/9'5%/O,(

X(0/(&-4'5#/*)&/(%,('9",5V/5(0'"()'*30&)#'"()'-'(4'"&90,"("&#$/)&'*,"(%,(#5/*"3'5-/)&U*(,(

&*"$-'"( 4/5/( ,0( /45,*%&1/O,( "'95,( 0/"( 5,0/)&'*,"( _$-/*/"P(7'5( `0#&-'R( -,*)&'*'( 0'"(

,0,-,*#'"( -]"(&-4'5#/*#,"("'95,(0/( ,%$)/)&U*(5,-'#/( %,(,-,5H,*)&/R(0/()'*"#5$))&U*(%,0(

/$0/( V&5#$/0( )'-'( ,"4/)&'( ,-,5H,*#,( 4/5/( 0/( ,%$)/)&U*( /( %&"#/*)&/( X( "$( 5,0/)&U*( ,*( 0/(

3'5-/)&U*(%,($*/(*$,V/()'*V&V,*)&/(,")'0/5(,*(0'"(*&\'"(%,(:[(X(S[(%,(45&-/5&/R(4'5(0'(G$,(

-,*)&'*' (/95,V&/%/-,*#,(0/"(45&*)&4/0,"()/5/)#,5^"#&)/"(%,(0'"("$O,#'"(%,(,"#/"(,%/%,"P(((

6Q3*%;*?FI];J?KF*AI*;:*?FI@J@AI?J:*A>?F;:=*GAIK=F*GA;*:L;:*@J=KL:;*

6,(/)$,5%'()'*(=/*%,5'(X(@_]V,1(jST:dkR(,*(0'"(`0#&-'"(/\'"(0/("&#$/)&U*(,*(IYZ&)'(

"'95,(#,-/"(%,()'*V&V,*)&/(%,*#5'(%,(0/"(,")$,0/"(",(_/(V$,0#'($*(#U4&)'(-$X(,"#$%&/%'(X(

_/90/%'(,*#5,(0'"(&*V,"#&H/%'5,"(,%$)/#&V'"R(X/(G$,(0'"()/"'"(%,(81449',&R(/)'"'R(/H5,"&'*,"(

X( _/"#/( /#,*#/%'"( )'*#5/( 0/( V&%/( 5,"$,*/*( ,*( *'#&)&,5'"( X( 4,5&U%&)'"P( !"#/( ",*"/)&U*( %,(

&*",H$5&%/%R(/$*/%'( /(0/(&-40,-,*#/)&U*(%,( /$0/"(V&5#$/0,"(4/5/(0/( ,%$)/)&U*(/(%&"#/*)&/R(



! #) !

_/),()$,"#&'*/5*'"("'95,(0/()'*V&V,*)&/(G$,(",(3'5-/(%,*#5'(%,(0/"(,")$,0/"(X(45,H$*#/5*'"(

"&(0'(G$,(_,-'"(5,/0&1/%'(_/"#/(,0(-'-,*#'( /X$%/(/(5,)'*"#5$&5(*$,V/"(3'5-/"(%,()'*V&V&5(

/0(-'-,*#'(%,(5,H5,"/5(/()0/","(45,",*)&/0," P(

E&H$&,*%'(/(0'"(/$#'5,"(/*#,5&'5,"R(0/(,")$,0/(,"($*(,"4/)&'(4`90&)'(/0(",5($*(0$H/5(,*(

,0( G$,( ",( -/*&3&,"#/*R( ,Z45,"/*( X( #,*"/*( /"$*#'"( ,*( %'*%,( ",( V,*( &*V'0$)5/%/"( -$)_/"(

4,5"'*/"(/0(-/*&3,"#/5(0'(G$,(0,"(&*#,5,"/R(45,')$4/('(&*)'-'%/P(D/-9&Y*R(,"($*(0$H/5()5,/%'(

4/5/(/",H$5/5(,0()$-40&-&,*#'(%,0(%,5,)_'(/(0/(,%$)/)&U*R(4'5(0'(G$,(/%,-]"(%,(,*",\/5",(

/45,*%&1/O,"( )$55&)$0/5,"( 3$*%/-,*#/0,"R( #/-9&Y*( ,"( $*( ,"4/)&'( %'*%,( ",( )5,/*( 0/"(

)'*%&)&'*,"(4/5/(4'*,5 (,*(45])#&)/(,"'"()'*')&-&,*#'"(XR(4'5(`0#&-'R(,"($*(5,)$5"'(4/5/(,0(

%,"/55'00'(%,(0'"(&*%&V&%$'"(X("$"(5,0/)&'*,"P(

7'5(0'(G$,(,0(/0#'(V/0'5(3'5-/#&V'(G$,(",(0,(_/(4$,"#'(/(0/(,")$,0/(",(%,9,(/(G$,R(%,*#5'(

%,(0/(V&%/(%&/5&/(,")'0/5R(0'"(*&\'"(X(*&\/"(,Z4,5&-,*#/*R(V&V,*(X(/45,*%,*(-'%'"(%,(",5(X(

$*(,"#&0'(%,()'*V&V,*)&/(G$,(/X$%/*(/(3'5-/5("$(&%,*#&%/%(X(9,*,3&)&/*("$(%,"/55'00'("')&/0R(

,-')&'*/0(X(-'5/0P (6,(,"#/(-/*,5/R(0/()'*V&V,*)&/(,")'0/5(,*(0/(,%$)/)&U*(9]"&)/(*'(G$,%/(

0&-&#/%/(/(0'"()'*')&-&,*#'"(X(/45,*%&1/O,"(G$,(0'"(*&\'"(,")5&9,*(,*("$"(0&95,#/"('(5,"4'*%,*(

,*($*( ,Z/-,*R("&*'(G$,(",( )'*"&%,5/($*("/9,5(%,0()$/0(0/( ,")$,0/(%,9,(')$4/5",( %,"%,(0/(

#5/*"%&")&40&*/5&,%/%R('5H/*&1/)&U*(,")'0/5(X(0/()5,/)&U*(%,(/-9&,*#,"(/%,)$/%' "(4/5/(0/("/*/(

)'*V&V,*)&/(j=/*%,5'"(X(@_]V,1R(ST:dp(AC!!R(ST:<kP(

6Q3Q3*/J;:=*GA*;:*AGL?:?JMIB*:O=AIGA=*:*@J@J=*_LIKF>*VAIA=:*?FI];J?KF>*

!*( IYZ&)'( %,"%,( 0/( 5,3'5-/( ,%$)/#&V/( %,0( ST::( ,*( /%,0/*#,( ",( )'*"&%,5/*(

&*%&"4,*"/90,"(%,*#5'(%,(0'"( )$55^)$0'"(0'"( )$/#5'(4&0/5,"(%,(0/( ,%$)/)&U*(45'4$,"#'"( 4'5(

6,0'5"(j:;;ek R(G$,("'*b(/45,*%,5(/()'*'),5R(/45,*%,5(/(_/),5R(/45,*%,5(/(",5(X(/45,*%,5(/(



! $+!

V&V&5(O$*#'"('(V&V&5()'*(0'"(%,-]"!""!*(,0( )/"'(%,(0/(,%$)/)&U*(9]"&)/(,*(IYZ&)'(tvu(0'"(%'"(

`0#&-'"( "'*( ,")/"/-,*#,( /#,*%&%'"R( /( 4,"/5( %,( 0/( ,Z&"#,*)&/( %,( 45'H5/-/"( '3&)&/0,"( G$,(

H$/5%/*(5,0/)&U*()'*(,"#'"r(j@_]V,1R(ST:<R(4P(:fkP(

7$,"( 9&,*R( ,"4,)&/0-,*#,( ,0( 4&0/5( q/45,*%,5( /( V&V&5( O$*#'"r( _/( "&%'($*'( %,( 0'"(

45&*)&4/0,"(5,#'"(%,(0/(,%$)/)&U*()'*#,-4'5]*,/(X("&*(%$%/(0'(",H$&5]("&,*%'(,*(0'"(45UZ&-'"(

/\'"R(X/(G$,(0/"(%,"&H$/0%/%,"R(,*35,*#/-&,*#'"R(/H5,"&'*,"R()'-4,#&#&V&%/%(,(&*%&V&%$/0&"-'(

%,*#5'(%,(0/"( ,")$,0/"(V/( ,*( /$-,*#'( )'-'( 0'( _/),( #/-9&Y*( %,*#5'(%,(*$,"#5/( "')&,%/%P(

!"4,)&/0-,*#,( 0/()'-4,#&#&V&%/%(X(,0(&*%&V&%$/0&"-'(5,"$0#/* (-$X(&-4'5#/*#, "(X(,")$)_/%' "(

`0#&-/-,*#,R(X/(G$,(0/"(&*"#&#$)&'*,"(,*("$(/3]*(4'5()5,/5(%,(0/(,%$)/)&U*($*(*,H')&'R(V,*%,*(

"$(45'%$)#'()'-'(,0(-]"()'-4,#&#&V'(%,0(-,5)/ %'('0V&%]*%'",(%,(0/(5/1U*(3$*%/-,*#/0(%,(

0/(,%$)/)&U*(jQ/5,"R(STTSp(I/5#&*R(i,5*]*%,1R(i,5*]*%,1R(i,55,&5'(X(.&00/5R(ST:;kP((

=/(/)#&#$%()'-4,#&#&V/(G$,(-$)_/"(V,),"(",(H,*,5/(%,*#5'(%,(0/"(&*"#&#$)&'*,"(-]"(

/00](%,(",5($*(9,*,3&)&'(4/5/(0/"(4,5"'*/"(X(0/()'-$*&%/%R(",(V$,0V,($*/()'*#5&9$)&U*(/(0/(

&-&#/)&U*R(0/(%,"&H$/0%/%(X(0/(0$)_/(,*#5,(0'"(&*%&V&%$'"P(7'5(0'(G$,(6,0'5"(j:;;ek(45'4'*,(

%/50,(%'"('5&,*#/)&'*,"()'-40,-,*#/5&/"(/(,"#,(4&0/5(X(/4'"#/5(4'5(,0(V,5%/%,5'(/45,*%&1/O,(

X()$0#&V'(%,0(/45,*%,5(/(V&V&5()'*(,0('#5'P(

=/( 45&-,5/R( ,0( %,")$95&-&,*#'(%,0( '#5'( )'-'( 3'5-/( %,( ,*",\/5( 0/( %&V,5"&%/%( X(

)'*#5&9$&5(/(0/(#'-/(%,()'*)&,*)&/("'95,(0/"(",-,O/*1/"(X(%&3,5,*)&/"(,*#5,(0'"(&*%&V&%$'"R(

4'5(-,%&'(%,0()'*')&-&,*#'(%,(G$&Y*(,"(X(G$Y("&H*&3&)/(4'*,5",( ,*( ,0(0$H/5(%,0( '#5'(4/5/(

3'-,*#/5(0/(,-4/#^/(j6,0'5"R(:;;ekP (

I&,*#5/"(G$,(0/(",H$*%/('5&,*#/)&U*(,"(0/(4/5#&)&4/)&U*(,*()'-`*('(_/)&/('9O,#&V'"(

)'-$*,"(G$,(4$,%,(V/0,5",(%,(45'X,)#'"(G$,(/4'X,*(/()/$"/"("'0&%/5&/"(%,*#5'(%,0(,*#'5*'(

"')&/0( '( &*)0$"'( ,-4,1/5( %,"%,( ,0( #5/9/O'( ,*( ,G$&4'( X( 0/( V/0'5&1/)&U*( %,( 4$*#'"( %,(



! $*!

) '*V,5H,*)&/(,*#5,(0'"(-&,-95'"(%,(0/(,")$,0/R(,*(V,1(%,(%/5(45&'5&%/%(/(/"4,)#'"(G$,(%&V&%,*(

X(5,3$,51/*(0/"(%,"&H$/0%/%,"(j6,0'5"R(:;;ekP(( (

>0(5,"4,)#' R( 4/5/( Q/5,"( jSTT:/k( ,"( -$X( &-4'5#/*#,( %,*#5'( %,( ,"#,( /45,*%&1/O,( 0/(

)5,/)&U*(%,(H5$4'P(!"(%,)&5R(/4'"#/5(4'5(0/()/4/)&%/%(G$,(0'"(45'3,"'5,"(X(/0$-*'"(#&,*,*(

4/5/(H,*,5/5(H5$4'"(%,(/4'X'R(5,"4,#'(X()'*3&/*1/(-$#$/R(4$,"(,"(&H$/0(%,(&-4'5#/*#,(,*",\/5(

)'*')&-&,*#'"( G$,( /45,*%,5( "'95,( 0/"( 5,0/)&'*,"( _$-/*/"R( ,*( 45&-,5 ( 0$H/5R( 4'5G$,( ",(

/45,*%,("'95,(0'"( /3,)#' "(X(%,"/3,)#'"(G$,(",(%/*( ,*#5,(0'"(&*%&V&%$'"R(,*(",H$*%'(0$H/5R(

4'5G$,(",(3/V'5,),*(/-9&,*#,"(/H5/%/90,"(G$,(45,V&,*,*($*(#&4'(%,(V&'0,*)&/(&**,),"/5&/(XR(

,*(#,5),5(0$H/5R(4'5G$,(4'"&9&0&#/(0/(5,"'0$)&U*(%,()'*30&)#'"P(

E,(,*#&,*%,R(,*#'*),"R(G$,(/(#5/VY"(%,(0/(,%$)/)&U*(q0'"(",5,"(_$-/*'"(",()'*"#5$X,*(

/("^(-&"-'"(,*($*(#5/9/O'(%,(_$-/*&1/)&U*R(/0(-&"-'(#&,-4'(4,5"'*/0(X("')&/0R()'-'(4/5#,(

%,($*(4,5-/*,*#,( ,"3$,51'(%,( -,O'5/-&,*#'(%,0( "&"#,-/(%,( )'*V&V,*)&/"r( jI/5#&*( ,#( /0PR(

ST:;R(4P(88fkP(

>%,-]"R(q/45,*%,5( /( )'*V&V&5( ,"($*( /45,*%&1/O,(3$*%/-,*#/0( ,*( "^( -&"-'(G$,( *'(

&*V/0&%/(0/(,Z&"#,*)&/(%,()'*30&)#'"R(4,5'(G$,("^(/95,()/-&*'"(4/5/(G$,(,0(,*)$,*#5'()'*('#5'"(

"$),%/()'*()&,5#/()/0&%/%r(j=/*%,5'"(X(@_]V,1R(ST:dR(4P(:dkP(!*('#5/"(4/0/95/"R(0/(3'5-/)&U*(

,*3') /%/(/(0/()'*"#5$))&U*(%,(,"#,(4&0/5(*'(&-4&%,(G$,("$5O/*()'*30&)#'"(,*#5,(0'"("$O,#'"R("&*'(

G$,( "&5V,( %,( H$^/( 4/5/( G$,( 0/"( 4,5"'*/"( *'( %,5&V,*( /)#&#$%,"( V&'0,*#/"( )$/*%'( "$5O/*(

)'*30&)#'"(,*#5,(,00/"(j6,0'5"R(:;;ekP((

!0(45'),"'(%,("')&/0&1/)&U*(4'5(,0(G$,(/45,*%,-'"(/(V&V&5(O$*#'"(&*V'0$)5/(/45,*%,5(

/(V&V&5()'*(,0()'*30&)#'(X("'95,(#'%'(/45,*%,5(/(5,H$0/50'(%,(-/*,5/(G$,(-/Z&-&),(,0(9&,*,"#/5(

4/5/(*'"'#5'"(X(0'"(%,-]"P(7$,"(,"()&,5#'(G$,R(,*(0/(*/#$5/0,1/(V&V,*)&/0(%,0(",5(_$-/*'(X(0/(



! $" !

)',Z&"#,*)&/( )'*( ,0( '# 5'R( ,-,5H,*(%,(3'5-/(&*_,5,*#,( 0'"( )'*30&)#'"( ,*( )$/0G$&,5/(%,(0'"(

,"),*/5&'"(jE$]5,1R(STT<kP((

!"( ,0( )'*30&)#'( ,0( -'-,*#'( ,*( %'*%,( ",( V&"$/0&1/*( 0/"( %&3,5,*)&/"R( %&"4$#/"R(

&*)'-4/#&9&0&%/%,"R( )'*#5'V,5"&/"R( &*#,5,","( X( _/"#/( 0'"( /*#/H'*&"-'"R( 45'4&'"( %,( 0/(

&*#,5/))&U*P( 7'5( 0'( G$,( /",H$5/5( G$,( ,0( )'*30&)#'( ,"( &*,V&#/90,( )/,5^/( ,*( 3/0",%/%R( 4'5( 0'(

)'*#5/5&'R(,"($*(-'-,*#'(%,(/45,*%&1/O,R(-/%$5/)&U*(4,5"'*/0(X(4$,"#/(,*(-/5)_/(%,(0/"(

-,O'5,"(_/9&0&%/%,"(4/5/(0/(H,"#&U*(jE$]5,1R(STT<kP((

D'-/*%'(%,( 5,3,5,*)&/(0'(G$,(%&),(Q/5,"(jSTTSkR(,"(4'"&90,(&-/H&*/5(0/(_/9&0&%/%(%,(

/45,*%,5(/(V&V&5(O$*#'"()'-'($*/(,"4,)&,(%,( 5,%($*&%/(X("'"#,*&%/(4'5(%'"(3$*%/-,*#'" R(4'5(

$*( ,Z#5,-'( )&,5#'"( )U%&H'"( "$9O,#&V'"(X(4'5( ,0( '#5'($*( )'*#,Z#'( "')&/0(%,#,5-&*/%'R(-$X(

4/5,)&%'(/(0'(G$,(-,*)&'*/*(i&,55'(,#(/0P(jST:8k("'95,(0'"()'-4'*,*#,"(%,(0/()'*V&V,*)&/(

,")'0/5P(E&*(,-9/5H'R(Q/5,"(jSTTSk(&*)0$X,(%,*#5'(%,("$(%,3&*&)&U*(0/(45,",*)&/(%,()'*30&)#'"(

,*#5,(,",(#,O&%'R(4'5(0'(G$,R(*'(,"(4'"&90,(",4/5/5(,0()'*30&)#'(%,(0/()'*V&V,*)&/(,")'0/5R(4$,"(

,"(0/(3'5-/(%,(5,0/)&'*/5*'"R(%,()'*'),5*'" (%,(V&V&5($*'"()'*('#5'"(9/O'()U%&H'"("$9O,#&V'"(

G$,(*'("&H*&3&)/*(/-,*/1/"R("&*'(#'%'(0'()'*#5/5&'P((

q!0()'*30&)#'(,"(&*_,5,*#,(/(0'"("$O,#'"R(4'5(#5/#/5",(%,("$O,#'"(%&3,5,*#,"()'*V&V&,*%'(

O$*#'"(G$,(#&,*,*(*,),"&%/%,"('(3'5-/"(%,(4,*"/5(X(%,(/)#$/5(%&")5,4/*#,"r(jE/0/1/5R(ST:SR(

4P( :TekP( >"&-&"-'R ( 0/( %&V,5"&%/%( )$0#$5/0( X( 0/( &*#'0,5/*)&/(,*( 0/( ,")$,0/ ( )5,/*(

&*)'-4/#&9&0&%/%,"(G$,(%,(/)$,5%'()'*(E/0/1/5(jST:SkR(%,9,* (",5(#'-/%/"(,*()$,*#/(X(*'(

-&*&-&1/%/"('()'*V,5#&%/"(,*(O$,H'"('()'-4,#,*)&/"R(,*",\/*%'(/(/0$-*'"(X(45'3,"'5,"(/(

&%,*#&3&)/5(X(-,%&/50/ "(/(#&,-4' (4/5/(,V&#/5(/H5,"&'*,"P((

7'5(0'(#/*#'R(/45,*%,5(/()'*V&V&5(*'(4$,%,(",5($*/(#/5,/(&-45'V&"/%/R(q4'5(,0()'*#5/5&'(

*,),"&#/($*/(40/*&3&)/)&U*R(#/*#'(4/5/( ,0( ,"4/)&'(%,0( /$0/( )'-'(%,0(),*#5'R(X(#,*&,*%'( ,*(



! $#!

)$,*#/( 0'"( #5,"( 45'#/H'*&"#/"( %,( 0/( )'-$*&%/%( ,%$)/#&V/(W45'3,"'5,"R( /0$-*/%'( X(

-/%5,"n4/%5,"Wr( jQ/5,"R(STTSR(4P(<dkP(=' (/*#,5&'5(9/O'()&,5#'"(/"4,)#'"()'-'b(/k(,0(#&,-4'(

G$,( ",(0,(%,#,5-&*,R(9k(0'"( ,"4/)&'"( /%,)$/%'"R( )k( '4'5#$*&%/%,"R( /4'X'"(X( ,"#^-$0'"R(%k(

,Z4,5&,*)&/"(X(%&*]-&)/"(%,(H5$4'R(,k(0/('5H/*&1/)&U*(%,-')5]#&)/(%,0(/$0/R(3k(,0(#5/9/O'(,*(

,G$&4'(X(Hk('35,),5($*()$55^)$0$-(%,"%,(0/(5,/0&%/%()'*30&)#&V/(jQ/5,"R(STTSkP((

E&*( %,O/5( %,( 0/%'( $*( &-4'5#/*#,( ,0,-,*#'( ,*( #'%/( 5,0/)&U*( ,%$)/#&V/R( 4,5'(

,"4,)&/0-,*#,(5,0/)&'*/%'()'*(0/()'*V&V,*)&/ b(0/(q/03/9,#&1/)&U*(%,(0/(/3,)#&V&%/%(X(0/(#,5*$5/(

tvu R()'-'(*,),"&%/%(%,(#'%'"(0'"(",5,"(_$-/*'"(X( tG$,u(5,G$&,5,(%,("$(%,"/55'00'(4/5/($*/(

)'*"#5$))&U*( ,G$&0&95/%/(%,(0/(4,5"'*/0&%/%r(jQ/5,"R(STTSR(4P(<ckR(,Z45,"/%/( ,*(%&3,5,*#,"(

3'5-/"(%,(/3,)#'(X(%,(5,"4,#'P(

7'5( 0'( G$,( 4/5/( )'*"#5$&5( $*/( )'*V&V,*)&/( 5,"4,#$'"/( ,"( &-4'5#/*#,( /),4#/5( ,0(

)'*30&)#'( X( V'0V,50'( $*/( '4'5#$*&%/%( %,( -,O'5/R( /( 0/( 4/5( G$,( ",( &*"&"#,( ,*( )/-9&/5( 0/(

)'-4,#&#&V&%/%(X(,0(-,*'"45,)&'R(4'5(0/(5,)&45')&%/%(X(0/(#'0,5/*)&/(jQ/5,"R(STT:9kP(

6Q3Q6*. FI ];J?KF*D*?FI@J@AI?J:*A>?F;:=B*;F>*?FI];J?KF>*IF*>FI*>JIMIJRF*GA*@JF;AI?J:*

!"(&-4'5#/*#, (/*#,"(G$,(*/%/(%&"#&*H$&5(,*#5,()'*30&)#'(X(V&'0,*)&/R(/"^()'-'( ,*#5,(

/H5,"&V&%/%(X()'*30&)#'P(!"#/(4'0Y-&)/R(",H`*(Q/5,"(jSTTSkR(",(%,9,(/(0/("$4$,"#/(*/#$5/0,1/(

V&'0,*#/(%,0(_'-95,(G$,(_/(00,H/%'(/(O$"#&3&)/5(,Z45,"&'*,"(X(/))&'*,"(,*()'*#5/(%,('#5'"R("&*(

,-9/5H'R( ,"( 0/( /H5,"&V&%/%( 4/5#,( %,( 0/( )'*%$)#/( _$-/*/( q*'( *,H/#&V/( ,*( "^( -&"-/( "&*'(

4'"&#&V/( X( *,),"/5&/( )'-'( 3$,51/( 4/5/( 0/( /$#'/3&5-/)&U*R( 3^"&)/( X( 4"^G$&)/( %,0( &*%&V&%$'R(

,"4,)&/0-,*#,(%,#,5-&*/%/(4'5(0'"(45'),"'"()$0#$5/0,"(%,("')&/0&1/)&U*r(jQ/5,"R(STTSR(4P(<ckP(

7'5(0'(G$,(0/(V&'0,*)&/(*'(,"("&*U*&-'(%,(/H5,"&V&%/%R(4,5'("^(%,(/H5,"&U*P((



! $$!

!*#'*),"R(, 0()'*30&)#'(*'(%,9,( ,*#,*%,5",()'-'("&*U*&-'(%,(V&'0,*)&/R(4$,"(*'(#'%'" (

0'"( )'*30&)#'"( ,"#]*( /)'-4/\/%'"( %,( 3$,51/( '( /9$"'R( "&*( ,-9/5H'R( #'%/"( 0/"( ,"),*/"( %,(

V&'0,*)&/( "$),%,*( 4'5( $*( )'*30&)#'P( !0( )'*30&)#'()'-'( 4/5#,( %,( 0/( )'*V&V,*)&/( X( )'-'(

-'-,*#'(%,(%,"/)$,5%'(X(%,(&*)'-4/#&9&0&%/%(,*#5,(0'"(-&,-95'"(%,($*(H5$4'R(*'(,"(-]"(

G$,($*/("&#$/)&U*()'#&%&/*/R(G$,(*/%/(#&,*,(G$,(V,5()'*(V'0V,50'(/H5,"&V'(*&(V&'0,*#'(jE/0/1/5(

ST:SkP(l( %,9,( G$,%/5( )0/5'( G$,( 0/( V&'0,*)&/( H,*,5/( -]"( V&'0,*)&/R( 4,5'( %,9,-'"( #,*,5(

)$&%/%'(,* (G$,(*'(",()'*V&,5#/(,*($*/(q,"4&5/0(G$,(4$,%,(5,)'55,5("$()/-&*'(&H$/0(G$,($*(

&*),*%&'b(",(/)/9/()$/*%'(0/()/"/(",(_/(G$,-/%'r(jF/0#$*HR(STT8kP((

6,(/G$^(G$,(0/ (3'5-/(%,(5,0/)&'*/5(,0()'*30&)#'()'*(0/(V&'0,*)&/("$,0,(/3,)#/5("$(,"#$%&'(

X(-]"()$/*%'(",(#5/"0/%/(/0(]-9&#'(,")'0/5R(4$,"(4'5($*(0/%'(",(_/90/(%,(V&'0,*)&/(G$,(4$,%,(

&*V'0$)5/5(/H5,"&'*,"(3^"&)/"(,*()'*#5/(%,('#5'R(4,5'(#/-9&Y*(",(_/90/(%,(V&'0,*)&/()$/*%'(

,O,5),-'"( 45,"&U*( 4"&)'0UH&)/R( _'"#&H/-&,*#'R( 9$50/"R( &*#'0,5/*)&/( '( )$/0G$&,5( 3'5-/(

&*#,*)&'*/0(%,()/$"/5(%/\'(ji$50]*R(ST:SkP(!*(,0(]-9&#'(,")'0/5R(0/(V&'0,*)&/(X(,"4,)&/0-,*#, (

0'"()'*30&)#'"("'*(5,0/)&'*/%'"()'-'(0/(q/*#^#,"&"(%,(0/(,%$)/)&U*rR()'-'(/0H'(*,H/#&V'(G$,(

%,9,(",5()'55,H&%'(X()/"#&H/%'R("&*(,-9/5H'R(4,",(/(0/"(&*)/*"/90,"(/))&'*,"(4'5(#5/#/5(%,(

,55/%&)/50'(",( "&H$,(V&,*%'(%,(3'5-/(5,)$55,*#,(X(/0/5-/*#,(jQ/5,"R(STT:/ kP(

E&*(%$%/R("&(,*(')/"&'*,"(,0()'*30&)#'"(H,*,5/(V&'0,*)&/R(*'(",(%,9,5^/(H,*,5/5(*$,V/(

V&'0,*)&/(#5/#/*%'(%,()'-9/#&5($*()'*30&)#'R(%,(_,)_'(q0/(V&'0,*)&/(%,9,(",5(5,)_/1/%/(%,(

40/*'(4'5(0/()'-$*&%/%(,")'0/5()'-'(-,%&'(%,(5,"'0$)&U*(%,()'*30&)#'r(jE$]5,1R(STT<R(4P(

:;Tk( X( 4/5/(4'%,5( )'*"#5$&5( )'*V&V,*)&/"( 4/)^3&)/"( X( 0&95,"( %,( V&'0,*)&/( ,"( *,),"/5&'(

&*V,"#&H/5(X(/#,*%,5(/(0'"(%&V,5"'"(#&4'"(%,(V&'0,*)&/R(0'"()$/0,"R(,*(-$)_/"(')/"&'*,"(",(_/* (

*'5-/0&1/%'()'-'b( 0/(,Z)0$"&U*(,*#5,()'-4/\,5'"R(0/"(3/0#/"(%,(5,"4,#'(X(9$50/"('(0/(-/*,5/(

%,"#5$)#&V/(%,(0/()'-4,#,*)&/(,*#5,(0'"(*&\'"P(7'5(,0()'*#5/5&'R(_,-'"(G$,5&%'("'0$)&'*/50'"(



! $%!

)'*(/))&'*,"(4$*&#&V/"('(%,()'*#5'0R(4,5'(q",(_/()'-45'9/%'(G$,(0'(/*#,5&'5(&*)5,-,*#/(0/ "(

4'"&9&0&%/%,"(%,(G$,(0'"( )'*30&)#'"(",( )'*V&,5#/*( ,*( /)#'"(%,(V&'0,*)&/()'*(4'#,*)&/0(4/5/(

')/"&'*/5(",V,5'"(%/\'"(3^"&)'"('(4"&)'0UH&)'"(,*(0/"(4,5"'*/ "r(jAC!!R(ST:;R(4PSkP((

!*(IYZ&)'(0'"(*&V,0,"(%,(V&'0,*)&/(,(&*",H$5&%/%(_/*(/$-,*#/%'()'*"&%,5/90,-,*#,R(

4'"&)&'*/*%'( /0(4/^"( ,*( ,0(0$H/5( :8f(%,( :e8( ",H`*(%/#'"(%,0(7,"#'#1#!( .+$(5*+,+/'*"(%,)(

G!%*!(jSTSTk()'*($*(%,"),*"'()'*",)$#&V'(,*(0'"(`0#&-'"()$/#5'(/\'" R(X/(G$,(%&)_'(A*"#&#$#'(

4'"&)&'*/(/(0'"(4/^","(-]"(4/)^3&)'"(/(0/()/9,1/R()'-'(A"0/*%&/R(C$,V/(M,0/*%/(X(7'5#$H/0P(

6&)_/(V&'0,*)&/(#&,*,()'*",)$,*)&/"(,*(0/(V&%/(X(,0(,O,5)&)&'(%,(0'"(%,5,)_'"(_$-/*'"(%,(0/"(

4,5"'*/"( X( 45&*)&4/0-,*#,( %,( 0'"( *&\'"( X( *&\/"R( G$&,*,"( ",( ,*35,*#/*( /( "&#$/)&'*,"( %,(

&*",H$5&%/%(X(,*#'5*'"(V&'0,*#'"(G$,("$),%,*(,*(0/()/00,R(,*(0/()/"/(X(,*(0/(,")$,0/(jKCA@!iR(

ST:<kP(

7'5(0'(/*#,5&'5R(*'("'0'(,"(&-4'5#/*#,R("&*'($5H,*#,(_/),5(/0H'(4/5/()'*#5/55,"#/5(0/"(

#,55&90,"()'*",)$,*)&/"(G$,(/(*&V,0(-$*%&/0(*'"(,"#](%,O/*%'(0/(V&'0,*)&/P(=/()'*"#5$))&U*(

%,($*/()$0#$5/(,*3')/%/(,*(0/(5,%$))&U*(%,(#'%'"(,"#'"(/#/G$,"(/(0/(_$-/*&%/%R(4,5'("'95,(

#'%'(/(0/(#5/*"3'5-/)&U*(,*('#5/(3'5-/(%,(V&%/R($*/()$0#$5/(%,(4/1(G$,(V/X/(/%G$&5&,*%'(q$*(

*$,V'("&H*&3&)/%'R(/0()'*"&%,5/50/(*'("U0'()'-'(0/(/*#^#,"&"(%,(0/(H$,55/("&*'(%,(0/(V&'0,*)&/R(

X/(G$,(0/(H$,55/(",5^/($*(#&4'(-]"(%,(V&'0,*)&/('5H/*&1/%/r(j+'-,5'R(STT<R(4P(e:TkP(

7'5(0'(G$,(,"#/(,G$&V')/%/(5,0/)&U*(%,0()'*30&)#'()'*(0/(V&'0,*)&/(%,9,(",5()'*"&%,5/%/(

,*(4'0'"('4$,"#'"R( ,"(%,)&5R()'*($*/(5,0/)&U*(*$0/P(l(- ]"(9&,*(,*#,*%,5(/0()'*30&)#'()'-'(

4/5#,(%,(0/()'*V&V,*)&/(X(0/(V&'0,*)&/()'-'(/))&U*(/(,0&-&*/5(jI/5#&*(,#(/0PR(ST:;kP((

!0()'*30&)#'(#&,*,($*()/5])#,5(45'),"$/0R(,"(%,)&5R(#&,*,($*(&#&*,5/5&'()'*(%&3,5,*#,"(

*&V,0,"(%,(&*#,*"&%/%R(G$,(%,(/)$,5%'()'*(Q/5,"(jSTTSkR(",(4/5,),(/($*(,0,)#5')/5%&'H5/-/R(

G$,(5,45,",*#/(4$*#'"(/0#'"(X(9/O'"(X(%,(0/(-&"-/(3'5-/R(5,45,",*#/(0/(,"4,)&3&)&%/%(%,()/%/(



! $&!

)'*30&)#'()'-'(`*&)'R(,0()$ / 0(Y0(00/-/(-]"(45,)&"/-,*#,( *+,.4'*#+&$%/%(/0(4,5)&9&50'()'-'(

$*(45'),"'(%,(&*)'-4/#&9&0&%/%(G$,(%,9,(",5(V&"$/0&1/%'(X(/35'*#/%'(jQ/5,"R(STT:9kP(

!*(0/(,%$)/)&U*R(,0()'*30&)#'(",(_/( )'*V ,5#&%'(,*(0/(*,H/)&U*(%,(0/()'*V&V,*)&/R(,"(

%,)&5R()'-'(0'"(-'-,*#'"(G$,(/0#,5/*(X(4,5#$59/* (0/"(5,0/)&'*,"R()5,X,*%'(,55U*,/-,*#,(G$,(

"'0'(0/(9$,*/()'*V&V,*)&/(,"(0/(G$,(,"#](0&95,(%,()'*30&)#'"P(E&*(,-9/5H'R(X()'-'(0'(,")5&9'(

/*#,5&'5-,*#,R(,"("&-40,-,*#,(4/5#,(*/#$5/0(%,(0/(5,0/)&U*(,*#5,(4,5"'*/"(X(0/()'*V&V,*)&/(

G$,(",(H,*,5/(jQ/5,"R(STT:/ kP(7'5(0'(G$,(q,*(,0(40/*'(%,(0/()'*V&V,*)&/R(,"(-,O'5(%&/0'H/5(X(

*,H')&/5(G$,(/H5,%&5()'*(V&'0,*)&/R(/)'5%/5(G$,()'*35'*#/5r(jI/5#&*(,#(/0PR(ST:;R(4P(88fkP(

@'-'(0'(-,*)&'*/9/(,*(0/(O$"#&3&)/)&U*R(0/()'*V&V,*)&/(,")'0/5(V&"#/(%,"%,(,0(,*3'G$,(

/*/0^#&)'(45'4$,"#'(4'5(i&,55'(,#(/0P(jST:8kR(",('5&,*#/(/(0/()'-45,*"&U*(,(&*#,545,#/)&U*(%,(

0/"( &*#,5/))&'*,"( %,*#5'( %,( 0/( ,")$,0/P( 6,( #/0( 3'5-/( G$,( ,"( ,*#,*%&%/(q)'-' (,0( 45'),"'(

)'*"#5$)#&V'()'*#&*$'R()'*(9/",(,*(#5/*"/))&'*,"R(*,H')&/)&U*(%,("&H*&3&)/%'"R(,0/9'5/)&U*(

%,("'0$)&'*,"(tvur( ji&,55'(,#(/0PR(ST:8R(4P(<:kR(%'*%,(",(%,"#/)/*(%'"(V,5#&,*#,"b(4'5($*(0/%'R(

0/(q"')&/0R()'0,)#&V/R(,*(0/(G$,(,"#](45,",*#,(0/(-$0#&40&)&%/%(%,(&*#,5/))&'*,"()'#&%&/*/"(,*#5,(

0/"(4,5"'*/"R(G$,("$),%,(,*($*(#&,-4'(X($*(0$H/5()'-4/5#&%'(tvu(X(0/('#5/(&*#,5"$9O,#&V/R(

)'*3'5-/%/(4'5(0/( ,Z4,5&,*)&/(%,(0/(4/5#&)&4/)&U*( ,*(0/"(&*#,5/))&'*,"( )'#&%&/*/"( )'*(0'"(

'#5'"r(ji&,55'(,#(/0PR(ST:8R(4P(<:W<SkP(

6,*#5'(%,0(3,*U-,*'(5,0/)&'*/0(G$,()/5/)#,5&1/(/(0/()'*V&V,*)&/R(Y"#/(",(&%,*#&3&)/(

)'-'( 0/( 4/5#&)&4/)&U*( %,( 0'"( "$O,#'"( %,"%,( )&,5#/( 4'"&)&U*( X( 4'"#$5/( ,*( $*( %,#,5-&*/%'(

)'*#,Z#'R(4'5(0'(G$,( ,"(&-4'5#/*#,(&%,*#&3&)/5(#5,"( ,0,-,*#'"(45'4$,"#'"( 4'5( i&,55'( ,#( /0P(

jST:8kb(

/k( !0( -/5)'( 4'0^#&)' W&*"#&#$)&'*/0b( )'-'( /G$,0( )'*O$*#'( %,( *'5-/"( X( 5,H0/"( G$,(

%,3&*,*(0'"(5'0,"(X(0/"(5,"4'*"/9&0&%/%,"(%,(0'"("$O,#'"P((



! $' !

9k(=/()$0#$5/(,")'0/5b()'-'(/G$,00/(&*#,545,#/)&U*(G$,(_/),(0/()'-$*&%/%(,")'0/5(%,(

0/"( 5,H0/"R( 0/( 3'5-/( ,*( 0/"( G$,( ",( /45'4&/*( %,( ,00/( X( )U-'( )'*#,Z#$/0&1/*( 0/( 5,/0&%/%( %,(

/)$,5%'()'*("$"(V/0'5,"(X(45&*)&4&'"P(

)k(=/(H,"#&U*(,")'0/5b(,"(/G$,00/(&*#,545,#/)&U*(,"4,)^3&)/(G$,(_/),(0'"(%&5,)#&V'"(X(

45'3,"'5,"(4/5/()'*3&H$5/5("$"(/)#$/)&'*,"(35,*#,(/(0'"()'*30&)#'"(G$,(5,"$0#,*R(-/#,5&/0&1/%'(

,*($*()U%&H'(,")'0/5P((

7'5($*(0/%'R(0/( )'*V&V,*)&/( ,")'0/5( )'-'(3,*U-,*'( "')&/0(X( "&#$/%'( ",( )'*"# 5$X,(

%,"%,(0/"(5$#&*/"R(5&#$/0,"R(45])#&)/"(X(V/0'5,"(G$,(&-45,H*/*(0/"(/$0/"(X(,"4/)&'"(4`90&)'"R(

G$,(-'0%,/*(0/"(/))&'*,"(%,(0'"("$O,#'"(X(4'5()'*"&H$&,*#,(%,(0/"(5,0/)&'*,"(G$,(5,"$0#/*R(

-'0%,/%/" (4'5( $*(-/5)'( %,( *'5-/"( X( 5,H0/"( G$,( 5,H$0/*( 0/( )'*V&V,*)&/P(=/"( 5,H0/"R(%,(

/)$,5%'( )'* (Q/5,"( jSTT:/R( STT:9kR( *'(",( 4$,%,*(,*)/"&00/5( ,*( $*( 0&"#/%'( %,( /5#^)$0'"(*&(

%&")$#&5( "$( *,),"&%/%( %,*#5'( %,( 0/"( ,")$,0/"R( 4,5'( "̂( %,9,*( ",5( ",*#&%/"R( %&")$#&%/"R(

)'*",*"$/%/"(X(/45'9/%/"(,*(0/(-,%&%/(%,(0'(4'"&90,(,*#5,(#'%'"(/G$,00'"(G$,()'*3'5-/*(

$*/()'-$*&%/%R(0'(G$,(&-40&)/(0/(4/5#&)&4/)&U*(%,(#'%'"P((

7'5('#5'(0/%'R(0/()'*V&V,*)&/()'-'( ,Z4,5&,*)&/("$9O,#&V/(,"(,0()'-40,-,*#'(%,(0'(G$,(

"$),%,( ,*( ,0( *`)0,'R( ,*( 0'"( "$O,#'"( q/( 4/5#&5( %,( 0/( )'*"#5$))&U*( %,( $*/(5,45,",*#/)&U*(

&*#,5"$9O,#&V/( "'95,( "$( V&%/( )'-4/5#&%/( )'*( '#5'"r( ji&,55'( ,#( /0PR( ST:8R( 4P( <ekR( %,( "$(

,Z4,5&,*)&/(%,*#5'(%,(0/(,")$,0/R(4,5'(#/-9&Y*(/(4/5#&5(%,(0'(G$,(",()'*"#5$X,(,*("')&,%/%P(l(

G$,R(%/%/(0/(%,*"&%/%(%,0(45'),"'R()'*3&H$5/("$"(&%,*#&%/%,"R(",*#&%'(%,(4,5#,*,*)&/(X(-'%'"(

%,(5,0/)&'*/5",R(%,()'*"#5$&5",(/(4/5#&5(%,0(%&]0'H'P((

=/(%,3&*&)&U*(_/"#/(/_'5/(45,",*#/%/(%,(0/()'*V&V,*)&/(*'(#&,*,($*/(&-/H,*(/)/9/%/R(

$*&3&)/%'5/( *&( 0&*,/0R( 4$,"( i&,55'( ,#( /0P( jST:8k(,"#]*( %,( /)$,5%'( ,*( G$,("'*( "&,-45,( $*(

)'*H0'-,5/%'(%,()'*V&V,*)&/"(X(*'($*/("'0/P(7'5(0'(G$,R(, 0(/45,*%&1/O,(%,(0/()'*V&V,*)&/(*'(



! $( !

#&,*,(G$,(V,5(,"4,)^3&)/-,*#,()'*(0/"(,")$,0/"(X(0'"(-/,"#5'"(,*(,0(/$0/R(X/(G$,("'*(-$)_'"(

0'"(]-9&#'"(G$,(*'"(45,4/5/*(4/5/(V&V&5()'*('#5'"R(%,"%,(0/(3/-&0&/R(0'(G$,(",(%&3$*%,(,*(0'"(

-,%&'"(%,()'-$*&)/)&U*R(0'(G$,(",('9",5V/(/(*&V,0("')&/0R(/"^()'-' (0'"("&"#,-/"(,)'*U-&)'"(

X(4'0^#&)'"(G$,(*'"(5&H,*P(!*#'*)," (*'(",(4$,%,(5,"4'*"/9&0&1/5(*&(%,0,H/5(/(0/(,")$,0/()'-'(

`*&)'(,"4/)&'(4/5/(0/()'*V&V,*)&/( X(0/(H,"#&U*(%,(0'"()'*30&)#'"(jQ/5,"R(STT:/ kP((

6Q6*%;*?FI];J?KF*GA>GA*;:*2AF=P:*GA;*?FI];J?KF*GA*aFc:I*`:;KLIV *

=/()'*),4#$/0&1/)&U*(G$,()'-`*-,*#,( ",(#&,*,(%,0()'*30&)#'(",(%,9,R(G$&1]R(/(0/(&%,/(

*,H/#&V/(G$,(0/(-'%,5*&%/%(_/(4$,"#'("'95,(Y"#,P(!#&-'0UH&)/-,*#,R(0/(4/0/95/(q)'*30&)#'r(

45'V&,*,(%,(0/(V'1(0/#&*/(*+,.4'*#1"(G$,("&H*&3&)/()_'G$,(X(4$,%,(5,0/)&'*/5",()'*(,0()_'G$,(

'(,0(#'4,(%,($*'"()'*('# 5'"(j>X/0/R(ST:8kP(E&*(,-9/5H'R(%,9,*(V,5",()'-' (&*_,5,*#,(/0(",5(

_$-/*'(X (/(0/"(5,0/)&'*,"("')&/0," (, (&-4$0"'5,"(%,()/-9&' R(0'(G$,("&H*&3&)/($*/(%&3,5,*)&/(

%,('4&*&U*R(&*#,5,","('(4'"&)&'*/-&,*#'(X(*'("'0'(5,0/)&'*/50'()'*( ,0(4'%,5('(0/(&-4'"&)&U*(

%,0('5%,* (j@/0%,5U*R(STT;p(I/5#&*(,#(/0PR(ST:;kP(

=/(&%,/(*,H/#&V/(%,0()'*30&)#'(X("$(5,0/)&U*()'*(0/(V&'0,*)&/(*'("'0'(H,*,5/($*(-/0(

$"'(%,(0/(4/0/95/R("&*'(%,(0/(45'4&/()'*#5/%&))&U*R(4$,"(_/X(')/"&'*,"(,*(G$, (q",(0,(%&),(/(0/(

H,*#,(G$,(#&,*,($*()'*30&)#'R(X(,-4&,1/(/()'-4'5#/5",R(/(",*#&5(X(/)#$/5(%,(/)$,5%'()'* (0'(

%&)_'R(V&,*%'( )'*#5/%&))&'*,"(%'*%,( *'( 0/"(_/Xr( jF/0#$*HR(STT8R(4P( ::TkR( "&*( /35'*#/5(0/(

5,/0&%/%(%,(0/("&#$/)&U*(X(),H]*%'",(4'5(0/(*,H/#&V&%/%()'-`*-,*#,(,-40,/%/P (

7'5(0'(/*#,5&'5R(,"#/(&*V,"#&H/)&U*(/"$-,(0/(-&5/%/(%,(Q'_/*(F/0#$*H(jSTT8k("'95,( 0/(

#,'5^/(%,0()'*30&)#'R(0/()$/0(/X$%/(/()'*),4#$/0&1/50'(%,($*/(3'5-/(-]"()0/5/(X(/)'5%,(/(,"#,(

,"#$%&'R(4$,"(%,(/)$,5%'()'* (Y0(j)'-'(",()&# / (,*(@/0%,5U*R(STT;kR(,0()'*30&)#'R(,"(q$*/()5&"&"(

X($*/('4'5#$*&%/%(tvuR($*(_,)_'(*/#$5/0R(,"#5$)#$5/0(X(4,5-/*,*#,(,*(,0(",5(_$-/*'(tvuR(



! $) !

i&H$5/(: P(!0(#5&]*H$0'(%,0()'*30&)#'(
i$,*#,b(F/0#$*H(jSTT8kP(

$*/("&#$/)&U*(%,('9O,#&V'"(&*)'-4/#&90,"(tvuR(&-40&)/($*/(,Z4,5&,*)&/(V&#/0(_'0^"#&)/(tvuR(

$*/(%&-,*"&U*(,"#5$)#$5/0(%,(0/(5,0/)&U*(tvu(tXu($*/(3'5-/(%,(5,0/)&U*(%,(4'%,5,"r(j4P(efkP(

!0()'*30&)#'(#&,*,(,*("$(&*#,5&'5($*/()'*#5/%&))&U*(G$,(",(&*#,54'*,(,*(,0()/-&*'(%,(

/0H$&,*( '( %,( /0H'( 4'5( 0'( G$,R( 4/5/( F/0#$*H( jSTT8kR( ,Z&"#,( $*/( 3'5-/)&U*( ,0,-,*#/0( %,0(

)'*30&)#'('(]#'-'"(%,()'*30&)#'R(0'"()$/0,"("'*b(%&"4$#/(X(%&0,-/P(!*(/-9'"R(,Z&"#,($ *('9O,#&V'(

X($*/(9`"G$,%/(%,("'0$)&U*R(4'5(0'(G$,R(,0()'*30&)#'(H,*,5/(,*,5H^/(G$,(%,9,-'"(/45,*%,5(/(

)/*/0&1/5P(!0(%&0,-/(",(5,3&,5,(/(0'(G$,("$),%,(%,*#5'(%,($*'(-&"-' ()$/*%'( ",( #&,*,* (%'"(

3&*,"(&*)'-4/#&90,"(,*#5,("^R(-&,*#5/"(G$,(0/(%&"4$#/R(_/),(5,3,5,*)&/(/(0/("&#$/)&U*(,*#5,(%'"(

4,5"'*/"(G$,(4'%5^/*(4,5",H$&5($*(-&"-'(3&*P(

7/5/ (F/0#$*H(jSTT8k(, Z&"#,*(#5,"(,0,-,*#'"(G$,( &%,*#&3&)/*($*()'*30&)#'b(/)#&#$%,"W

45,"$*)&'*," (j>kR(G$,("'*(0'"(/"4,)#'"(-'#&V/)&'*/0,"("'95,()U-'(",("&,*#,($*'(X()U-'( ",(

4,5)&9,(/0('#5'R()'-4'5#/-&,*#' (j?k(G$,(",(5,3&,5,(/(0'(G$,(_/),* (0/"(4,5"'*/" (4/5/(-/*,O/5(

,0()'*30&)#'(X()'*#5/%&))&U*(j@kR(,"(%,)&5R(0'"(#,-/"(45'4&'"(%,0()'*30&)#'R(,0(3&*($('9O,#&V'P(

7'5(0'(G$,(",(%/*(,*(#'5*'( /(%'"(4,5"'*/"(G$,(4&,*"/*(%,($*/(3'5-/R(/)#`/*(%,('#5/(X(#&,*,*(

$*/(3'5-/(%,(4,5)&9&5(,0()'*30&)#'(G$,(0'()'0')/(,*()'*#5/%&))&U*()'*(,0('#5'(j@/0%,5U*R(STT;p(

F/0#$*HR(STT8kP(=/("&H$&,*#,(3&H$5/(ji&H$5/(:k(/X$%/(/(,*#,*%,5(0/()'*"#5$))&U*(#5&]%&)/(G$,(

45'4'*,(,0(/$#'5 P(

(

(

) *
>)#&#$%,"R(45,"$*)&'*,"(

. *
@'*#5/%&))&U*(

+*
@'-4'5#/-&,*#' (



! %+!

=/"(4'"&)&'*,"(%,(0/"(0,#5/"(,*(0/(3'5-/(G$,(#'-/(,0(#5&]*H$0'(X(,0('5%,*(G$,(00,V/*(/0(

0')/0&1/5",(,*(0/(3&H$5/(%,9,* (0,,5",()'*(/#,*)&U*(4'5G$,(/X$%/*(/(,*3/#&1/5(0/(&-4'5#/*)&/(

G$,(#'-/( )/%/( ,0,-,*#'(%,*#5'(%,($*( )'*30&)#'P(=/(0,#5/(>( )'-'( 45&-,5( ,0,-,*#'( ,*( ,0(

#5&]*H$0'(-$,"#5/(0/(&-4'5#/*)&/(%,(0/"(/)#&#$%,"(X(45,"$*)&'*,"(G$,()/%/(&*%&V&%$'(00,V/(,*(

"$(&*#,5&'5(X(",( V,*(5,30,O/%'"( ,*( "$(4,5"'*/0&%/%R(%'*%,(",(4'*,*(,* (O$,H'( ,-')&'*,"(X(

%,",'" ( O$*#'( )'*( ,Z4,5&,*)&/"( X( )'*')&-&,*#'"( G$,( 0'( 45,%&"4'*,*( /*#,( ,0( )'*30&)#'P(

E&H$&,*%'(0/(9/",(%,0(#5&]*H$0'R(,*(,0(]*H$0'(@(",(,*)$,*#5/(0/()'*#5/%&))&U*(G$,R(/$*G$,(

4/5,)&,5/(0'(-]"(&-4'5#/*#, (4/5/(H,*,5/5($*()'*30&)#'R(,"("'0'($*/(4/5#,(G$,(5,G$&,5,(%,(>(

4/5/(4'%,5()'-,*1/50' R(X/(G$,(0/()'*#5/%&))&U*("'0'(4$,%,(V,5",(45'90,-]#&)/(/0(,*)'*#5/5(

%'"(4,5"'*/"(G$,(4&,*"/*(%,(-/*,5/(%&3,5,*#,(jF/0#$*HR(STT8kP(

7'5(`0#&-'R(,0()'-4'5#/-&,*#'(,*( 0/(4'"&)&U*(?(0')/0&1/%/(,*(0/(4$*#/("$4,5&'5(,"($*(

,0,-,*#'(-]"()'*")&,*#,(X('9",5V/90,(G$, (*'(4$,%,()'*"&%,5/5",()'-'($*()'*30&)#'(,*("^R(

"&*(0/(9/",(G$,(0'("'"#&,*,R(,"(%,)&5("&*(0/("$-/(>z?z@P(6,(#/0(3'5-/(G$,R(0/"(0,#5/"(>(X(@(

#&,*,*($*/(5/1U*(-]"(45'3$*%/R(#,U5&)/(X(0&H/%/()'*(,0("$9)'*")&,*#,(%,(0/"(4,5"'*/"R(4$,"(

,"(%&3^)&0('9",5V/5(0/"(-'#&V/)&'*,"R(45,"$4'"&)&'*,"(X('9O,#&V'"(G$,(#&,*,*(0'"("$O,#'"(%,*#5'(

%,0()'*30&)#'P(@'*#5/5&'(/(0/(4'"&)&U*(?(%,0(#5&]*H$0'R(X/(G$,(,0()'-4'5#/-&,*#'(#&,*,($*(*&V,0(

'9",5V/90,(X()'*")&,*#,(G$,(-/*&3&,"#/()'*(-/X'5()0/5&%/%(,0()'*30&)#'(jF/0#$*HR(STT8kP((

=/" ()'*%$)#/"( _'"#&0,"( '( /H5,"&V/"(",( 5,0/)&'*/*( 3])&0-,*#,( )'*( $* ()'*30&)#'R("&*(

,-9/5H'R(#/-9&Y*( 4$,%,( G$,( ,0( )'*30&)#'( ,"#Y( /)'-4/\/%'( %,( )'*%$)#/"( )'*"#5$)#&V/"( X(

%&]0'H'"P(q=/()'*%$)#/(%,"#5$)#&V/(%,"H/55/R(%/\/(X(_&,5,p(0/()'*%$)#/()'*"#5$)#&V/()'*"#5$X,(

/0H'P(>-9/"(4$,%,*(,"#/5(45,",*#,"(,*(,0(-&"-'(#&,-4'(X(0$H/5R(,*(0/(-&"-/(4,5"'*/p(*'("'*(

&*)'-4/#&90,"r( jF/0#$*HR(STT8R(4P(:T<kP(7'5(0'( /*#,5&'5R(0/(5,0/)&U*(,*#5,( ,0()'*30&)#'(X(,0(

)'-4'5#/-&,*#'(*'(%,9,(",5(%,(-/*,5/(*,H/#&V/R(,"(%,)&5R(*'(%,9,()'55,"4'*%,5("'0'("&(,Z&"#,(



! %*!

V&'0,*)&/( X(-]"( 9&,* (,"#/5( /#,*#'( /( 0'( G$,( ,0( )'-4'5#/-&,*#'( ,"#]( ,Z45,"/*%' (jF/0#$*HR(

STT8kP(

75,",*#/5(,0()'*30&)#'(-,%&/*#,($*(#5&]*H$0'R(,"($*/(3'5-/(%,(-'"#5/5(,0(%&*/-&"-'(

G$,(,Z&"#,(,*#5,(0'"(,0,-,*#'"R(5,30,Z&'*/5("'95,(0/"(5,0/)&'*,"(,*#5,(,00'"(X(#'-/5()'*)&,*)&/(

q%,(0/"()'*#5/%&))&'*,"(&*#,5*/"(X(,Z#,5*/"R(t/"^()'-'u(%,(0/"(45'4&/"(/)#&#$%,"(_/)&/(,00/"R(

tX/(G$,u(#,*%5]()/"&(&*,V&#/90,-,*#,()'*",)$,*)&/"(,*(0/()'*%$)#/r(jF/0#$*HR(STT8R(4P(:88kP(

6,( #/0( 3'5-/( G$,( 0/( 3&H$5/( G$,( 5,45,",*#/( ,0()'*30&)#'( /X$%/( /( 0/( &%,*#&3&)/)&U*R(

5,30,Z&U*(X(/*]0&"&"(%,(Y"#,R(,*#,*%&Y*%'0'()'-'($*/("&#$/)&U*()'-4$,"#/(%,(#5,"(,0,-,*#'"(

G$,(&*#,5/)#` /*R(,O,5),*()&,5#/(5,0/)&U*(,*#5,(,00'"(X()'55,"4'*%,*(/($*/(3'5-/( 4/5#&)$0/5(%,(

V,5(,0()'*30&)#'R(,*5/&1/%'(,*($*/()'*#5/%&))&U*(X(5,45,",*#/%' (4'5(3'5-/"(%,(4,*"/5(X(/)#$/5(

G$,( ,*#5/*( ,*( %&")$"&U*P(6,( #/0( 3'5-/( G$,R( q#,*,-'"( $*( 4/"/4'5#,( &*#,0,)#$/0( _/)&/( ,0(

)'*30&)#'()$/*%'(4'%,-'"(%,")5&9&5(0/(3'5-/('(,"#5$)#$5/(%,0()'*30&)#'r(jF/0#$*HR(STT8R(4P(

:8:kP(

6Q6Q3*#IKA=@AI?JMI*AI*?FI];J?KF>B*:<F=G:_A*AI*A;*:L;:*

! 0()'*30&)#'(4'%5^/(4/5,),5(&55,)'*)&0&/90,(X(5/%&)/0(%,"%,(0/"(4'"#$5/"(G$,(4$,%,*(

#'-/5(0'"("$O,#'"R("&*(,-9/5H'R(0/(&*#,5/))&U*R(,0(%&]0'H'R(0/(5,)'*)&0&/)&U*(X(,"4,)&/0-,*#,(

0/( -,%&/)&U*R( ",( )'*V&,5#,*( ,*( -,%&'"( 4/5/( 0/( 9`"G$,%/( %,( &*&)&/#&V/"( G$,( 4'"&9&0&#,*( 0/(

)'*"#5$))&U*(%,(,"),*/5&'"(%,()'*),5#/)&U*(jE$]5,1R(STT<kP((

K*( )'*30&)#'R()'-'( 0'( %,")5&9^( ,*( ,0( /4/5#/%'( /*#,5&'5R( #&,*,( ,0,-,*#'"( G$,( 0'(

)'-4'*,*R( 4,5'( #/-9&Y* ( #&,*,( $*/( %&*]-&)/( X( $*( )&)0'( V&#/0( G$,( *'"( _ /), ( 4,*"/5( ,*(

-'-,*#'"b( q*/)&-&,*#'nHY*,"&"R( -/%$5/)&U*n%&*]-&)/R( -$,5#,n( j5,W( '( %&"k( "'0$)&U*r(



! %"!

jF/0#$*HR(STT8R(4P(:S:kR(4'5(0'(G$,(,"()'-`*(9$")/5(G$,(",(5,"$,0V/('(",(%,O,(4'5(&-4'"&90,(

)/%/(V,1(G$,(*'"(#'4/-'"()'*($*'(%,(,00'" P((

='"( )'*30&)#'"( %,9,*( ",5( /45'V,)_/%'"( )'-'( -/#,5&/( 45&-/( 4/5/( H,*,5/5(

/$#')'*')&-&,*#'(X(/$#'H,"#&U*(,-')&'*/0R(4'5(0'(G$,(*'(%,9,-'"('9V&/50'"('(&H*'5/50'"R(

X/( G$,( ,"#/5^/-'"( 4,5%&,*%'( $*/( '4'5#$*&%/%( %,( /45,*%&1/O,( X( "'95,( #'%'( ,"#/5^/-'"(

5,*$*)&/*%'(/($*(,*#,*%&-&,*#'(,*#5,(%'"(4$*#'"(%,(V&"#/(%&3,5,*#,"(jI/5#&*(,#(/0PR(ST:;kP(

>_'5/R(,*($*()'*30&)#'(,"(&-4'5#/*#,(G$,(0/"(4,5"'*/"(&*V'0$)5/%/"(&%,*#&3&G$,*("$"(

&*#,*)&'*,"R(,-')&'*,"(X(/)#&#$%,"R(/"^()'-'(0/(%,(0'"(%,-]"R(G$,(%,(/)$,5%'()'*(@/")U*(

jSTT:k(4'%5^/*()'*%&)&'*/5(0/( -,%&/)&U*(4/5/(5,"'0V,5( ,0( )'*30&)#'P(! 0(/$#'5(-,*)&'*/%'(

)0/"&3&)/(,"#/"(/)#&#$%,"(,*(0/"()&*)' ("&H$&,*#,"b((

/k! @'-4,#&)&U*(jH/*'n4&,5%,"kb(/G$^(0/(5,0/)&U*(*'(&-4'5#/R("&*'(,0(_/),5(V/0,5(

'9O,#&V'"(X(-,#/"(%,($*'R(/$*G$,(,"'("&H*&3&G$,(4/"/5(4'5(,*)&-/(%,(0'(G$,(

",/(X(%,(G$&,*(",/P((

9k! =/( /)'-'%/)&U*( j4&,5%'nH/*/"kb( %'*%,( *'( )'*35'*#/5( *&( _/),5( V/0,5( 0'"(

%,5,)_'"(%,($*'(",(V$,0V,($*/(3'5-/(%,("'0$)&'*/5(,0()'*30&)#'R(G$,(-$)_/"(

V,),"(",()'*3$*%,()'*(,0(5," 4,#'(X(0/(9$,*/(,%$)/)&U*P(

)k! =/(,V/"&U*(j4&,5%'n4&,5%,"kb(0'"()'*30&)#'"(*'(",(,*35,*#/*(4'5(-&,%'( '(4'5(

4,*"/5(G$,(",(5,"'0V,5]*("'0'"R(%,(#/0(3'5-/(G$,(*&(0'"('9O,#&V'"(*&(0/(5,0/)&U*(

0'H5/*()$0-&*/5",P((

%k! =/( )''4,5/)&U*( jH/*'nH/*/"kb( ,"( ,0( -'%,0'( _/)&/( ,0( ) $/0( ",( ,*)/-&*/( ,0(

45'),"'(,%$)/#&V'R(4$,"(#'%'"(H/*/*(4'*&,*%'(,*(45&'5&%/%(0'"('9O,#&V'"(X(0/(

5,0/)&U*P((



! %#!

,k! !0()'-45'-&"'(' (*,H')&/)&U*b(,"#,(`0#&-'("$5H,()'-'($*/(/0#,5*/#&V/(%,(0/(

)''4,5/)&U*($*(4')'(-]"(),*#5/%/(,*(0'(5,/0R(4$,"(,"(%&3^)&0(00,H/5(/($*/(40,*/(

)''4,5/)&U*R(4,5'("^(",(4$,%,(G$,(/-9/"(4/5#,"(H/*,*(,*(0'(3$*%/-,*#/0P(((

7/5/( @/")U*( jSTT:k( 40/*#,/5( ,"#/"( H5/*%,"( /)#&#$%,"( *'(&-40&)/( $*( ,"3$,51'( %,(

)/#,H'5&1/50/"()'-'(9$,*/"('(-/0/"R(*&( ,0(45'4U"&#'(%,(G$,(",/*( $*/(5,H0/(/0(-'-,*#'(%,(

'9",5V/50/"R( "&*'( -]"( 9&,*( 0/" ( 45'4'*,( )'-'( $*( ,"G$,-/( )'*( 4&"#/"( G$,( /4'X,( ,*( 0/(

-,%&/)&U*(X(5,"'0$)&U*(%,()'*30&)#'"R(4'5(0'(G$,(0/("&H$&,*#,(3&H$5/(ji&H$5/(Sk("&5V,(%,(/4'X'(

4/5/("$(,*#,*%&-&,*#'P((

((((((( (

(

6,"4$Y"(%,(&%,*#&3&)/5( /)#&#$%,"( /*#,( 0/( 45,",*)&/(%,($*( )'*30&)#'(",( 4$,%,(#'-/5(

)&,5#'()/-&*'(4/5/(0/(&*#,5V,*)&U*(X(4'"&90,("'0$)&U*R(4'5(0'(G$,(F/0#$*H(jSTT8k(45'4'*,(

( !"#$%&'!( )
*+,)+-./012+,),+3)456)147+80930/,)

:$*;<&=> )

*9)8/?9@1A3)3+)/,)456)147+80930/))))*9)8/?9@1A3)/,)456)147+80930/)

*+,)+-./012+,)3+),+3)456)147+80930/,)

B)

B)

C

C

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

!"#$+"#'-" *

%.,-'() * ,!"#"/,!'() *

01*2341*5*67*89:;<:=* 01*2341*5*67*2343=*

>):21?93?9@4A*

01*89:;<1*5*67*89:;<:=* 01*89:;<1*5*67*2343=*

i&H$5/(SP(>)#&#$%,"(/*#,(,0()'*30&)#'(
i$,*#,b(>%/4#/%'(%,(@/")U*(jSTT:R(4P(::kP((
(



! %$!

,"#/90,),5($*/(#&4'0'H^/(4/5/(0/(&*#,5V,*)&U*(,*()'*30&)#'"R(&%,*#&3&)/*%'(%&,1(#&4'"(%,(/)$,5%'(

)'*()$/#5'( 3'5-/" (%,()'-$*&)/)&U*(j4P(:c;kb(

>k(C'(_/X()'-$*&)/)&U*()'*(4/5#,"(,Z#,5*/"(/0()'*30&)#'P(

D&4'(TP(6&"')&/)&U*b(%,"&*#,H5/)&U*R(3&"&U*P((

D&4'(:P(>"')&/)&U*b()'-$*&)/)&U*(%,*#5'(%,(0/(,"#5$)#$5/P((

?k(@'-$*&)/)&U*(/"&-Y#5&)/()'*(4/5#,"(,Z#,5*/"P(

D&4'(SP(=/"(4/5#,"(,Z#,5&'5,"(45'4'5)&'*/*($*(0$H/5(%,(5,$*&U*P((

D&4'(8P(=/"(4/5#,"(,Z#,5&'5,"(45'4'5)&'*/*($*('^%'(%&"4$,"#'(/(,")$)_/5P((

@k(@'-$*&)/)&U*("&-Y#5&)/R(%,(%&]0'H'R()'*(0/"(4/5#,"(,Z#,5*/"(

D&4'(cP(=/"(4/5#,"(,Z#,5*/"(,*#5/*(/0(%&]0'H'("'95,(,0(%&/H*U"#&)'(%,0()'*30&)#'P(

D&4'(dP(@'-'(,0(#&4'(cR(4,5'(/\/%&,*%'(,0(45'*U"#&)'(%,0()'*30&)#'P(

D&4'(eP(@'-'(,0(dR(4,5'(/\/%&,*%'(0/(#,5/4&/(4/5/(,0()'*30&)#'P(

6k(@'-$*&)/)&U*(/"&-Y#5&)/R(&-4$,"#/(4'5(0/"(4/5#,"(,Z#,5*/"P(

D&4'(fP(I,%&/)&U*P((

D&4'(<P(>59&#5/O,P(!"()'-'(,0(#&4'(fR(4,5'()'*($*()'-45'-&"'(45,V&'(%,(0/"(

4/5#,"(/(/),4#/5P(

D&4'(;P(A-4,5&'(%,(0/(=,XP(@'-'(,0(#&4'(<R(4,5'()'*($*(*&V,0(%,(45,V&"&9&0&%/%(

-]"(,0,V/%'P(

D&4'(:TP(A-4,5&'(%,0(_'-95,P(!"(,0(%&)#/%'5P(



! %%!

=/ (#&4'0'H^/(-,*)&'*/%/ (*'(45,)&"/($*/(",)$,*)&/(*&($*(0'H5'(45'H5,"&V'R("&*'(G$,(

-$,"#5/($*(4/*'5/-/(O$*#'()'*($*()'*O$*#'(%,(V/5&/90,"(G$,(4$,%,*(%,",*)/%,*/5(%&3,5,*#,"(

%,",*0/),"R( )'*( 0/( )/5/)#,5^"#&)/( ,*( )'-`*( G$,( ",( 5,0/)&'*/*( )'*( 0/( 3'5-/ ( ,*( G$,( ",(

)'-$*&)/*(0'"(&*V'0$)5/ %'"(X(0/"(4/5#,"(,Z#,5*/"R(G$&,*,"("'*(/G$,00'"(%,0(,Z#,5&'5(G$,(",(

&*#,H5/*(/0()'*30&)#'("&*(",5(*,),"/5&/-,*#,(4/5#,(%,(Y0(jF/0#$*HR(STT8kP((

7/5/(_/),5($*()'*30&)#'(",(*,),"&#/*(%,(%'"(4/5#,"R(4,5'(4/5/(0/(&*#,5V,*)&U*(,"()'-`*(

'9",5V/5($*(/H,*#,(,Z#,5*'(G$,(/4'X,(,*(0/(-,%&/)&U*(X(0'H5,(3/V'5,),5(,*(0/(#5/*"3'5-/)&U*(

%,0()'*30&)#'P(6,(/)$,5%'()'*(0/(#&4'0'H^/(4/5/(0/(&*#,5V,*)&U*(,*()'*30&)#'"(G$,(,*0&"#Y(/55&9/R(

",(4$,%,(V,5()U-'(0/(&*#,5V,*)&U*(%,(0/"(4/5#,"(,Z#,5*/"(#&,*%,(/(%,",G$&0&95/5(0/(9/0/*1/P(

q!*(0'"(#&4'"(TWSR(0/"(4/5#,"(#&,*,*(/$#'*'-^/(,*(,0()'*30&)#'p(,*(8WeR(0/"(4/5#,"(,Z#,5*/"(,*#5/*(

)'-'(3/)&0&#/%'5,"( ,*( ,0()'*30&)#'p(X(,*( fW:T()'-'( /%-&*&"#5/%'5,"(%,0()'*30&)#'R( '( )'-' (

0/%5'*,"(%,0()'*30&)#'R(,*(4/0/95/"(00/*/"r(jF/0#$*HR(STT8R(4P(:dTkP(

6,( -'%'( G$,R( " &( ",( %,",G$&0&95/( 0/( 9/0/*1/( 4/5/( $*( ,Z#5,-'( 4$,%,( 45'V')/5( $*/(

#5/*"3'5-/)&U*( -$X( &*#,5&'5&1/%/( X( /),4#/%/( G$,( *'( *,),"&#,( /4'X'( %,0( ,Z#,5&'5( 4/5/(

"'"#,*,50/R(0'()$/0(5,"$0#/(&%,/0R(4,5'R(4'5(,0()'*#5/5&' R(,* (,0('#5'(,Z#5,-' (4'%5^/(%/5",($*/(

#5/*"3'5-/)&U*(4')'(&*#,5&'5&1/%/(X(-]"(9&,*("'"#,*&%/('(&-4$,"#/(4'5(0'"(%,(/3$,5/R(4'5(0'(

G$,(,0(,G$&0&95'(,*(,0(,O,(",5^/(0'(&%,/0(jF/0#$*HR(STT8kP((

6,(#/0(3'5-/(G$,R(*'(",(%,9, ()/,5(,*(,0(,Z#5,-'(%,()5,,5(G$,(0/(&*#,5V,*)&U*(,*(,0(

)'*30&)#'(,"( )'-'( $*/( )/O/(%,(_,55/-&,*#/"('($*(-/*$/0(%,($"'( G$,("'0$)&'*/(0'"()'*30&)#'"R(

X/(G$,(q0/(5,"'0$)&U*(%,()'*30&)#'"(*'(,"($*(45'),"'(G$,(4$,%/(/40&)/5(-&-Y#&)/-,*#,(/()/%/(

"&#$/)&U*()'*30&)#&V/(*&(#/-4')'(*'"(H/5/*#&1/(YZ&#'(,*(#'%/"(0/"("&#$/)&'*,"(jQ/5,"R(STTSR(4P(

<8kP((



! %&!

6,(/)$,5%'()'*(@/")U*(jSTT:kR(%,"%,(0/(,%$)/)&U*(4/5/(0/(4/1R(,0()'*30&)#'(",(#5/9/O/(

%,"%,(#5,"(*&V,0,"b(45&-,5'(0/(45' V,*)&U*R(%,"4$Y"(0/(*,H')&/)&U*(X(4'5(`0#&-'(0/(-,%&/)&U*P(

7/5/(_/90/5(%,(45,V,*&5(,0()'*30&)#'(%,"%,($*/(3'5-/(-]"(/*/0^#&)/R(?$5#'*(j:;;<R()'-'(",(

)&#/ (,*(@/")U*R(STT:k(45'4'*,(,0(#Y5-&*'(45'V,*&5R()'-'(/G$,0b(

45'),"'(%,(&*#,5V,*)&U*( /*#,"(%,(0/( )5&"&"R(G$,(*'"(00,V/( /($*/( ,Z40&)/)&U*(

/%,)$/%/( %,0( )'*30&)#'( tvuR( $*( )'*')&-&,*#'( %,( tvu( "$"( )/$"/"( X( $*/(

45'-')&U*(%,()'*%&)&'*,"(G$,()5,,*($*()0&-/(/%,)$/%'(tvu R(/45,*%&,*%'(/(

#5/#/5(X("'0$)&'*/5(0/"()'*#5/%&))&'*,"(/*#,"(%,(G$,(00,H$,*(/()'*V,5#&5",(,*(

/*#/H'*&"-'"(j@/")U*R(STT:(4P(:ckP((

7'5(0'(G$,(0/(45'V,*)&U*( ",( ),*#5/5]( ,*(&*#,5V,*&5( )$/*%'( ,0()'*30&)#'( ,"#]( ,*( "$"(

45&-,5'"(,"#/%&'"R("&*(,"4,5/5(/(G$,(00,H$,(/($*/()5&"&"R(),*#5]*%'", (,*(45'V,,5(%,(_/9&0&%/%,"(

X( _,55/-&,*#/"( ,%$)/#&V/"(G$,( 4,5-&#/*( ,*35,*#/5( 0'"( )'*30&)#'"( %,(-,O'5 ( 3'5-/ R("&*(

)/#/0'H/50'"()'-'(*,H/#&V'"('()'*(0/(&*#,*)&U*(%,(,V&#/50'"P((

=/"(_/9&0&%/%,"(4'5(%,"/55'00/5(,*(0/(45'V,*)&U*(%,0()'*30&)#'("'*b(/k()5,/5(H5$4'(,*(

$*(/-9&,*#,(%,(/45,)&'(X()'*3&/*1/R(9k(3/V'5,),5(0/()'-$*&)/)&U*R()k(3'-,*#/5(0/( #'-/(%,(

%,)&"&'*,"(4'5()'*",*"'(X(%k(#5/9/O/5(0/()''4,5/)&U*P(((

7/5/(@/")U*( jSTT:k(G$,%/( )0/5'(G$,( /0H$*'"( )'*30&)#'"( #5/"4/"/*( 0/( 9/55,5/(%,(0/(

45'V,*)&U*R(4'5(0'(G$,("$("&H$&,*#,(4/"'(",(9/"/(,*(q/45,*%,5(/(/*/0&1/5R(/(*,H')&/5(X(/(9$")/5(

"'0$)&'*,"()5,/#&V/"(-$#$/-,*#,r(j@/") U*R(STT:R(4P(:<kP(=/(*,H')&/)&U*(G$,(Y0(45'4'*, (",(

9/"/( ,*( "/9,5( %&3,5,*)&/5( ,*#5,( #5,"( ,0,-,*#'"( &-4'5#/*#,"b( 0/"( 4,5"'*/"R( ,0( 45'),"'( X( ,0(

45'90,-/R( 4/5/( 9$")/5( "'0$)&'*,"( G$,( 45')$5,*( "/#&"3/),5( 0/"( *,),"&%/%,"( ,( &*#,5,","( %,(

/-9/"(4/5#,"P((



! %'!

!0(`0#&-'(,"(,0(45'),"'(%,(-,%&/)&U*R(,0()$/0(%,(/)$,5%'()'*( =,%,5/)_(j:;;<R()'-'(

",()&#/ (,*(@/")U*R(STT:kR()'*"#/(%,(",&"(3/","(G$,(/4'X/*(X(H$^/*(,0(45'),"'(4/5/(G$,(0'"(

&*V'0$)5/%'"(#,*H/*(0/(0&9,5#/%(%,(/V/*1/5('(5,#5'),%,5()'-'(0'()'*"&%,5,*(*,),"/5&'P(=/"(

3/","("'*b( %H(!,#$%)%;(8H(*1I,#%/!;(*H(18'*%$,+";()H(%$$!&4%$;(!H(!4(%*1!$)+(X(.H(2!$'.'*%*'-,(

9(!2%41%*'-,()!(%*1!$)+"J(

=/( 45&-,5/( 3/",( ," (G$&1]( 0/( -]"( &-4'5#/*#,(4/5/( )'-,*1/5( 4$,"( ,*( 0/( ,*#5/%/(",(

5,)'4&0/(&*3'5-/)&U*("'95,(,0()'*30&)#'(X(0'"(&*V'0$)5/%'"R(/%,-]"(%,(,"#/90,),5",(0/"(5,H0/"(

%,0(45'),"'R(4'5(0'(G$,(0/(/),4#/)&U*(",5]()5$)&/0(4/5/()'*#&*$/5P(6,"4$Y"R(0/"("&H$&,*#,"(%'"(

3/","( ",5V&5]*( 4/5/( )5,/5( ,0( ,"4/)&'( -]"( &%U*,'( X( )U-'%'( 4/5/( /55,H0/5( X( ,*)'*#5/5( 0'"(

/)$,5%'"(G$,("/#&"3/H/*(,*(H5/*(-,%&%/(/(/-9/"(4/5#,"(j@/")U*R(STT:kP((

!0(45'),"'(%,(-,%&/)&U*(,"($*'(%,(0'"()/-&*'"( 4/5/(0/(#5/*"3'5-/)&U*(%,0()'*30&)#'R(

4$,"( ,*#5/*( ,*( O$,H'( )'-4,#,*)&/"( X( _/9&0&%/%,"( )'-$*&)/#&V/"( G$,( 4$,%,*( -/5)/5( 0/(

%&3,5,*)&/( ,*#5,( 0/( 5,"'0$)&U*( V&'0,*#/( '( 4/)^3&)/P(=/( -,%&/)&U*( ,"( $*/( &*"#/*)&/( 4/5/( 0/(

3'5-$0/)&U*(, (&-40,-,*#/)&U*(%,(45])#&)/"(G$,(3/V'5,1)/*(0/(*,H')&/)&U*(,*#5,(0'"("$O,#'"(

X(%,O,(%,(0/%'(,0(,*35,*#/-&,*#' (,*#5,(0/"(4/5#,"(jE$]5,1R(STT<p(I/5#&*(,#(/0PR(ST:;kP((

6,(-'%'(G$,R(, 0(-,%&/%'5(",(V$,0V,($*("$O,#'(&-4'5#/*#,(%,*#5'(%,0()'*30&)#'(4'5(",5(

,0( ,*)/5H/%'( %,( 9$")/5( '4'5#$*&%/%,"( G$,( "$5H,*( %$5/*#,( ,0( 45'),"'R( )'-45,*%,5( 0/"(

4,5"4,)#&V/"( %,( 0'"( "$O,#'"R( 5,)'*'),5( 0/( 4/5#&)&4/)&U*R( 0/( )'*",)$)&U*( %,( 0'"( 5,)$5"'"( X(

4'#,*)&/5(0/"(/))&'*,"(#5/*"3'5-/%'5/"(X(%&/0UH&)/"(,*(/5/"(%,()'*"#5$&5(V,5%/%,5/"(X(5,/0,"(

%,)&"&'*,"(4/5/(0/(5,"'0$)&U*(4/)^3&)/(%,0()'*30&)#'(jE$]5,1R(STT<kP((

!0(4/4,0(%,0(-,%&/%'5(*'(,"(,0(%,($#&0&1/5(q4/0'"(X(1/*/_'5&/"R(5,)'-4,*"/*%'(/(0/"(

4/5#,"()$/*%'(/),4#/*(X()/"#&H]*%'0/"("&(*'(0'(_/),*R(tX/(G$,u(*'(",(%/($*/( /),4#/)&U*( '(

"'"#,*&9&0&%/%(5,/0r(jF/0#$*HR(STT8R(4P(:8SkP(l(-]"(9&,*( 9/"/5",(%,(0/()'-$*&)/)&U* ()'-' (



! %(!

-,%&'(4'5(,0()$/0(,0(-,%&/%'5(0'H5/(3/)&0&#/5(0/"()'*%&)&'*,"("&*(,*#5/5(4'5()'-40,#'(,*(,0(

qO$,H'rR( /9"#,*&Y*%'",( %,( "$( 45'4&/( )/0&3&)/)&U*( X( 4'"#$5/( 4/5/( /0,O/5",( 0'( "$3&)&,*#,( %,0(

,*#5/-/%'(%,(0/(5,0/)&U*(jE$]5,1R(STT<kP(

!*#5,(0'"(%&3,5,*#,"(,"4/)&'"(,*(0'"(G$,(",(4$,%,(/45,*%,5R(%,"/55'00/5(X(4,53,))&'*/5(

0/(-,%&/)&U*(%,()'*30&)#'"(",(,*)$,*#5/(0/(,")$,0/ R(,*(0/()$/0R(",(/45,*%,(,0(,O,5)&)&'(%,(0/(

)&$%/%/*^/(5,"4'*"/90,R()''4,5/#&V/R(,*3')/%/(,*(,0(%&]0'H'(X(,0()'*#5'0(%,(,-')&'*,"P(7'5(

0'(/*#,5&'5R(0/(,%$)/)&U*(#&,*,($*(#5/9/O'(-$X(&-4'5#/*#,(,*(0/()'*"#5$))&U*(%,(_$-/*&%/%R(

/0($*&5(,"3$,51'"(4,5"'*/0,"(X("')&/0,"(4/5/ ()5,/5()'*V&V,*)&/R(/$*G$,(,"#'(&*)0$X/()'*30&)#'"(

,*#5,(0'"("$O,#'"P(='"()$/0,"R(0/(,")$,0/(%,9,5](,"3'51/5",(4'5(/9'5%/5(%,"%,(0/(,Z)0$"&U*(%,(

0/(V&'0,*)&/R(0/(45'-')&U*(%,0(%&]0'H'R(0/(#'0,5/*)&/(/(0/"(%&3,5,*)&/"(X("'95,(#'%'(/(0/()5,/)&U*(

%,(V^/"(%,("'0$)&U*(4/)^3&)/(jI/5#&*(,#(/0PR(ST:;kP(

=/(-,%&/)&U*(,")'0/5()'-'( )/-&*' (4/5/(0/(H,"#&U*(X(4'"&90,(5,"'0$)&U*(%,()'*30&)#'"(

,"($*/(_,55/-&,*#/(30,Z&90,()'*(,0('9O,#&V'(%,(3/)&0&#/5(,0(%&]0'H'(4'"&#&V'(4/5/(/X$%/5(/(/-9/"(

4/5#,"(/(,*)'*#5/5($*/("'0$)&U*(G$,(0'"(_/H/(",*#&5(9&,*P(7'5(0'(G$,(,0()/-&*'(_/)&/(,0(%&]0'H'(

%,9,(9/"/5",(,*(,0(5,"4,#'R(5,)'*')&-&,*#'(%,(0'"(,55'5,"R(,-4/#^/R()'-$*&)/)&U*(X(,")$)_/(

,3&)/1(X( /",5#&V/P(!"#'( ,"4,)&/0-,*#,( ,*(0/"( /$0/"R(X/(G$,("'*( /-9&,*#,"(G$,(45'4&)&/*(0/(

),5)/*^/(,*#5,(0'"(-/,"#5'"(X(0'"(/0$-*'"p(/(%&3,5,*)&/(%,('#5'"(,"4/)&'"()'-'(0/"(9&90&'#,)/"(

'(0'"(,"4/)&'"(%,4'5#&V'"(jD'55,H'R(STTTR() '-'(",()&# / (,*(I/5#&*(,#(/0PR(ST:;kP(

='"( -,%&/%'5,"( %,9,* ( ",5( )'*")&,*#,"( %,( 0/( &-4'5#/*)&/( %,( 0'"( ,0,-,*#'"( G$,(

)'*3'5-/*(,0()/-&*'(X(",5(-$X()0/5'"(/0(*'(4'"&)&'*/5",(%,($*'(%,(0'"(0/%'"(%,0()'*30&)#'R(

"&*'(#,*,5(45,",*#,(0/(&-4'5#/*)&/(%,(/-9/"(4/5#,"("&*(O$1H/5($('4&*/5R(4,5'(" (̂)'*(0/()0/5/(

&*#,*)&U*(%,(,*)'*#5/5($*/("'0$)&U*(q4'5G$,("&,-45,(,"(-,O'5($*/("'0$)&U*(45'4&/R(/$*G$,(



! %)!

",/(&*"$3&)&,*#,R(/()/5,),5(%,(,00/('(#,*,5(G$,()$-40&5($*/(&-4'"&)&U*(,Z#,5*/R(/`*(45'4$,"#/(

)'*(0/(-,O'5(%,(0/"(&*#,*)&'*,"r (jI/5#&*(,#(/0PR(ST:;R(4P(8c8kP(

!0(YZ&#'(%,(0/(-,%&/)&U*(4'%5](",5(5,/0("&(",(0'H5/(#,*,5(9&,*(45,",*#,(0'"(3$*%/-,*#'"(

%,0("&"#,-/R(,*(45&-,5(0$H/5R(0'(V'0$*#/5&'(%,0(45'),"'R(,"(%,)&5R(0/(&-4'5#/*)&/(%,(_/),5(%,(

0/( -,%&/)&U*( $*/( 5,"4'*"/9&0&%/%( )'*( ,0( '#5'( X( )'*( $*'( -&"-'R( )'*")&,*#,"( %,( G$,( ",(

%&/0'H/5](4/5/(&*#,*#/5($*/("'0$)&U*P(lR(,*(",H$*%'(0$H/5R(0/()'*3&%,*)&/0&%/%R(_,5-,#&"-'(X(

/("$(V,1(%')$-,*#/)&U*(%,0(45'),"'()'-'(-,%&'()'*3&/90,(/*#,($*()'*30&)#'(jI/5#&*(,#(/0PR(

ST:;kP(

K*/()$,"#&U*(G$,(*'(,"()0/5/(,"("&(%,*#5'(%,(#'%/"(0/"(&*"#&#$)&'*,"(,")'0/5,"(",()$,*#/ (

)'*( $*(-,%&/%'5(,"#/90,)&%'R(45,4/5/%'(X(%&"4$,"#'R(4$,"(,"(-]"()'-`*(G$, (/0(45,",*#/5",(

)'*30&)#'"(%,*#5'(%,0( /$0/( '( 0/( ,")$,0/R( ",/(q,0(45'3,"'5(%,( /$0/( '( #$#'5(%,(H5$4'(tG$&,*u(

"'0$)&'*/R( -,%&/*#,( "$( /$#'5&%/%R( 4,5'( "&*( 00,H/5( /( 0/( 3'5-/0&%/%( %,( $*/( "'0$)&U*(

%&")&40&*/5&/r( jI/5#&*( ,#( /0PR(ST:;R(4P(8c:k()/X,*%'( ,*( ,0( ,Z#5,-'(%,(0/(9/0/*1/(_/)&/(0/(

)'-$*&)/)&U*(/"&-Y#5&)/(G$,(-,*)&'*/(F/0#$*H(jSTT8k(,*("$(#&4'0'H^/(%,(&*#,5V,*)&U*(,*(

)'*30&)#'"P((

6Q6Q6*2=:I>]F=R:?JMI*GA;*?FI];J?KF*O:=:*;:*?FI>K=L??JMI*GA*LI:*?L;KL=:*GA*O:Y*

7/5/(G$,(0/( -,%&/)&U*( )'-'(3'5-/(%,(&*#,5V,*)&U*( ,*( )'*30&)#'"(",/(5,/0-,*#,(0/(

/0#,5*/#&V/(-]"(,G$&0&95/%/R(,"(&-4'5#/*#,(#,*,5(,*()$,*#/(0/(&-4'5#/*)&/(%,(0'"()'*30&)#'"(,*(

0/"(5,0/)&'*,"("')&/0,"R(4,5'R("'95,(#'%'R(#,*,5(,*(-,*#,(0/(&-4'5#/*)&/(%,(0/(#5/*"3'5-/)&U*(

X( 0/( #5/"),*%,*)&/P(! 0( )/-&*'( 4/5/ (/45'V,)_/50'R(#5/*"3'5-/50'(X(#5/#/5(%,( ,*)'*#5/5( $*(

)/-9&'(G$,(0'"(_/H/(,"#/5(,*()/0-/()'*("$"(&%,/" (*'(,"()'-40&)/%' R(4$,"(q9/"#/5]($*/(&%,/(

)5,/#&V/(9/"/%/(,*(0/(,-4/#^/(X(G$,(4$,%/(",5(00,V/%/(/()/9'(%,($*(-'%'(*'(V&'0,*#'R(4/5/(



! &+!

#5/"),*%,5( ,0( )'*30&)#'( X( 4/5/( 4'*,5( #'%'( ,0( -,)/*&"-'( %,( #5/*"3'5-/)&U*( ,*( -/5)_/r(

j@/0%,5U*R(STT;R(4P(ffkP(

6,( /)$,5%'( )'*( 0/( #,'5^/( %,0( )'*30&)#'( %,( F/0#$*H( jSTT8kR( ,Z&"#,*( #5,"( 3U5-$0/"(

H,*,5/0,"(4/5/(0/(#5/*"3'5-/)&U*(%,0()'*30&)#'b(/k(5,#&5/%/R(,"(%,)&5R(0/(5,*$*)&/(/0('9O,#&V'(

G$,( 4'%5^/( ,0&-&*/5( ,0( )'*30&)#'R( ,*( ,0( -,O'5( %,( 0'"( )/"'"R( '( 5,0,H/50'( X( 4'"&90,-,*#,(

)'*V,5#&50'(,*($*/(V,*H/*1/p(9k(#5/*"&H,*)&/R(0'(G$,("&H*&3&)/(5,9/O/5(0/"(45,#,*"&'*,"(X(_/),5(

/)),"&90,(,0('9O,#&V'R(5,H$0/5-,*#,(00,H/*%'(/($*(/)$,5%'(/(4/5#&5(%,($*(9$,*(%,"/55'00'(%,(

/%/4#/)&U*(X(30,Z&9&0&%/%(4'5(4/5#,(%,(0'"(/)#'5,"R(X(4'5(`0#&-'R()k(#5/"),*%,*)&/('("$4,5/)&U*(

%,0('9"#])$0'R()'*()5,/#&V&%/%(4/5/(0/(#5/*"3'5-/)&U*(jF/0#$*HR(STT8kP((

!"#/"(#5,"(3U5-$0/"(3$*)&'*/*()'-'($*/(,")/0,5/(,*(0/(G$,()/%/($*/(5,G$&,5,(-/X'5,"(

_/9&0&%/%,"R(%&]0'H'"(&*#,5*'"(X(,Z#,5*'"R()''4,5/)&U*(X(5,30,Z&U*(4'5(4/5#,(%,(0'"(/)#'5,"R(

4,5'(*'(4'5(,"'("&H*&3&)/(G$,($*/(/*#,),%,(/(0/('#5/R(4$,"(4$,%,(00,H/5",(/(0/(#5/"),*%,*)&/(

"&*( ,Z4,5&,*)&/"( *,H/#&V/"R(G$,( ,"(O$"#/-,*#,(0'(G$,(45'4'*,( ,"#,( /$#'5(4/5/( "$"#,*#/5(0/(

)$0#$5/(%,(4/1(jF/0#$*HR(STT8kP((

F/0#$*H(j)'-'(",()&# / (,*(@/0%,5U*R(STT;kR(45'4'*,($*/(#5/*"3'5-/)&U*(%,0()'*30&)#'(

G$,(0'H5,($*/(#5/"),*%,*)&/(%,0()'*30&)#'(,*(/0H'(4'"&#&V'(X(*'(/(0/("'-95/(%,(0'(*,H/#&V'R(

%,"%,( $*/( #,5/4&/( 45,V,*#&V/( G$,( 9$"G$,( 0/( 4/1( 4'"&#&V/( X( *'( "'0'( ",( ),*#5,( ,*( )$5/5( ,0(

)'*30&)#'(jF/0#$*HR(STT8kP(

75&-,5'R(,"(&-4'5#/*#,(5,")/#/5(%,(0/(#,'5^/(%,0()'*30&)#'(G$,(45'4'*,(F/0#$*H(jSTT8kR(

G$,(,Z&"#,($*/(,*,5H^/()'*30&)#&V/(*,H/#&V/(X(4'"&#&V/(G$,(/)'-4/\/(/0()'*30&)#'(X(/(#'%'(,0(

45'),"'(G$,()'*00,V/R(4'5(0'(G$,R("&*(-,*)&'*/5(G$,($*/(4$,%/ (",5(-,O'5(G$,('#5/R(,"(9$,*'(

&%,*#&3&)/5(0/(3'5-/(,*(0/(G$,(",(-/*&3&,"#/(,0()'-4'5#/-&,*#'P(!"#/" (,*,5H^/"(",()'*"#5$X,*(

/(4/5#&5(%,(0/(,Z4,5&,*)&/(/)$-$0/%/("'95,()U-'(0/"(4,5"'*/"(_/*(#5/*")$55&%'(4'5()'*30&)#'"(



! &*!

X(0/(4,5"'*/0&%/%(G$,(4$,%,(-'0%,/5",(4'5()'*30&)#'"(4/"/%'"R(4'5(0'(G$,("'*(Y"#/"(0/"(G$,(

/4'X/*(#5/*"3'5-/)&'*,"( )'-'("'0$)&U*(/ ($*()'*30&)#'P(

=/ (&%,/(%,(#5/*"3'5-/)&U*(%,0()'*30&)#'(",(O$"#&3&)/(/(4/5#&5(%,(#5,"(5/1'*,"b(/k(0/(&%,/(

%,0()'*30&)#'()'-'(/0H'(&*3&*&#'(G$,(45'4'5)&'*/(/0(&*%&V&%$'($*/(&%,/(%,(-,O'5/()'*#&*$/R(

4'5( 0'( G$,( *'( ,"( 4'"&90,( ,55/%&)/5p(9k( 0/( )/5H/( %,( ,*,5H^/( 4'"&#&V/R( -]"( G$,( *,H/#&V/R(

)/5/)#,5&1/%/(4'5(0/(,-4/#^/R(0/()5,/#&V&%/%(X(0/(*'(V&'0,*)&/()'-'(9/*%,5/"(%,()/-9&' (X()k(

0/( )'*"#/#/)&U*( %,( 0/( /4/5&)&U*( %,( *$,V/"( )'*#5/%&))&'*,"( 4'5( 0/( 45,",*)&/( %,( ,*,5H^/(

*,H/#&V/R(/"^()'-'(0/()'-40,O&%/%(%,(0/(#/5,/R(4$,"(-,*)&'*/(&*%&"4,*"/90,(0/(4/5#&)&4/)&U*(

X()''4,5/)&U*(4/5/(V&"$/0&1/5(,0()'*30&)#'(%,*#5'(%,($*(#&,-4'R(,"4/)&'(X()'*($*/(%,#,5-&*/%/(

&*#,*"&%/%(j@/0%,5U*R(STT;kP(

7/5/(0'H5/5($*/( #5/*"3'5-/)&U*(%,0( )'*30&)#'R(F/0#$*H( jSTT8k(45'4'*,( '9",5V/5( ,0(

45'),"'(%,"%,($*( ,*3'G$,("&*)5U*&)'R(X(,-4,1/5()'*(#'%'"(0'"( ,"0/9'*,"( /(0/(V,1P(qK*'"(

4')'"(/V/*)," (,*(#'%/"(0/"()'*#5/%&))&'*,"("'*(-,O'5,"(G$,($*(4/"'(%,(H&H/*#,(,*($*/("'0/(

%&5,))&U*R(G$,(00,V/(/($*/(&-4'5#/*#,(%,3'5-/)&U*(%,0()'*30&)#'r( jF/0#$*HR(STT8R(4P(:cckR(

O$"#/-,*#,(4/5/(,V&#/5(%,",G$&0&95&'(,(&*),5#&%$-95,"P(

7'5(0'(G$,(,0(/9'5%/O,(%,0()'*30&)#'(%,9,(,*#5/5(%,"%,(0/(45'-')&U*(%,0(%&]0'H'R(0/(

#'0,5/*)&/(/(0/(%&V,5"&%/%(X(0/(/4,5#$5/()5,/#&V/(/("'0$)&'*,"(4/)^3&)/"P(6,(#/0(3'5-/(G$,(0/(

)'*"#5$))&U*(45'H5,"&V/(%,($*/()$0#$5/(%,(4/1(",(V$,0V,(,0(%,"/3^'(),*#5/0(%,(0/(,%$)/)&U*R(

4/5/(/45,*%,5(/()'*V&V&5R($#&0&1/5(0/(-,%&/)&U*()'-'()/-&*'(X()/-9&/5(,0(4,*"/-&,*#'("'95,(

0/(*,H/#&V&%/%(%,0()'*30&)#'(4/5/(#5/"),*%,5(X(/V/*1/5(jI/5#&*(,#(/0PR(ST:;kP(

7'"&)&'*/5*'"(%,"%,($*/(4,5"4,)#&V/(-]"(4'"&#&V/(*'"(/X$%/(/(4,*"/5(,*(/0H' (-]"(/00](

%,(0/(5,"'0$)&U*b(0/(#5/"),*%,*)&/R(X( )'-,*1/5( /(V,5($*( )'*30&)#'()'-'($*/( '4'5#$*&%/%P(

!V&#/*%'(0/(3$,51/(95$#/0(4/5/("'0$)&'*/5(0/(%&"4$#/(,*#5,(%'"(*&\'"('(0/(#5/*"&H,*)&/(4/5/(*'(



! &"!

5,45&-&5( ,-')&'*,"( X( ,*( )/-9&'R ( /4'"#/5( 4'5( 0/( )5,/#&V&%/%R( 4'5( 0/( #5/"),*%,*)&/(4/5/(

/V/*1/5R(%,",/* %'($*/(#5/*"3'5-/)&U*(X(_/)&Y*%'0/(5,/0&%/%R(X/(G$,(q0/" (#5/*"3'5-/)&'*,"(

*'( "$),%,*(4'5G$,("^P( tvu(D&,*,*(G$,(",5("$9O,#&V/-,*#,(3'51/%/"R(,0("$O,#'( ,"(0/(3$,51/(

-'#5&1r(jF/0#$*HR(STT8R(4P(:cdkP((

6,(,"#/(3'5-/R(0/(#5/*"3'5-/)&U*(%,0()'*30&)#'(*'"(4,5-&#,(H,*,5/5()$0#$5/(%,(4/1R(G$,(

%,"%,(0/(,")$,0/( *'"(/X$%,(/(,%$)/5(4/5/($*/()'*V&V,*)&/(4'"&#&V/(%'*%,(#'%'"(",("&,*#/* (

%&"4$,"#'"(/(,")$)_/5(X(/X$%/5P(=/()'*"#5$))&U*(%,($*/()$0#$5/(%,(4/1(",()'-4'*,(%,($*/(

",5&,(%,(,"#5/#,H&/"(%,()/5])#,5(4'0^#&)'R(,)'*U-&)'R()$0#$5/0(X(,%$)/#&V'(4/5/(/0)/*1/5(3'5-/"(

%,( V&%/( 4/5/( ,0( /9'5%/O,( %,0( )'*30&)#'R( _/)&,*%'( _&*)/4&Y( ,*( #5,"( /0#,5*/#&V/"(,",*)&/0,"b(

q%,"V&*)$0/5()'*30&)#'(X(V&'0,*)&/R(,0(/V/*),(,*(0/(&%,*#&3&)/)&U*(X(/9'5%/O,(%,(0/"(5/1'*,"(

5,/0,"(%,(0'"()'*30&)#'"(X(0/(,Z&H,*)&/(%,0(&*V'0$)5/-&,*#'(, 3,)#&V'(%,(0/"(4/5#,"(,*()'*30&)#'(

,*(0/(H,"#&U*(X("$4,5/)&U*(%,0(-&"-'r(jI/5#&*(,#(/0PR(ST:;R(4P(88<kP(

l(%,*#5'(%,(0/"(&*"#&#$)&'*,"(,")'0/5,"(*'(,"(%&3,5,*#,R(4$,"(,0()'*30&)#'(,"($*(_,)_'(

)'#&%&/*'(G$,(4$,%,( ",5V&5( )'-'( #5/-4'0^*(4/5/( ,0(%,9/#,(X(0/( )5^#&)/R( *,),"/5&/" (4/5/( ,0(

)5,)&-&,*#' (X(,0(%,"/55'00'(%,(_/9&0&%/%,"("')&/0,"(X(4,5"'*/0,"R(5,)'*')&,*%'(/*#,(#'%'(0/"(

%&3,5,*)&/"(X()'-45'-,#&Y*%'",()'*(0'"(V/0'5,"(X(%,5,)_'"(_$-/*'"(G$,(/",H$5,*(&H$/0%/%(

X(O$"#&)&/(jQ/5,"R(STTSkP((

6,(#/0(3'5-/(G$,(,0()'*),4#'(%,()'*V&V,*)&/(%,9,(,*)/-&*/5",(/( ",5(,*#,*%&%'()'-'(

q0'"(45'),"'"(X(5,"$0#/%'"(%,0(,"3$,51'(4'5()'*"#5$&5($*/(4/1(%$5/%,5/(,*#5,(0'"(-&,-95'"(%,(

0/()'-$*&%/%(,")'0/5R(/(4/5#&5(%,(45])#&)/"(4,%/HUH&)/"(X(%,(H,"#&U*b(&*)0$"&V/"R(,G$&#/#&V/"(

X(4/5#&)&4/#&V/"(G$,(/9'5%,*(%,(-/*,5/()'*"#5$)#&V/(,0()'*30&)#'r(ji&,55'(X(@/59/O/0R(STT;R(

4P(:8kP(l(*' ("'0'(",(#5/#/(%,(,*",\/5(,*(,0(/$0/R("&*'(%,(,*",\/5(4/5/(0/(V&%/(,*()'-$*&%/%(X(

,*",\/5(/(V&V&5(O$*#'"P(



! &#!

q=/(4/1R(",(9/"/(,*(,0(45&*)&4&'(%,(4,*"/5(,*(,0('#5'r(jE/0/1/5R(ST:SR(4P(:::kR(%,(4,*"/5(

,*( )'-$*&%/%( X( ,*( )'*V&V,*)&/R(5,"4,#]*%'0'( X( 5,"4,#/*%'( 0/( %&3,5,*)&/P( 7'5( 0'( G$,(

#5/*"3'5-/5(,0()'*30&)#'R(#5/9/O/5(,*(0/()'*V&V,*)&/(,")'0/5(X(4,*"/5(,*($*/()$0#$5/(%,(4/1(

)'-'(,O,R(5,G$&,5,(%,($*/(,%$)/)&U*(,*(V/0'5,"(X(,*(45])#&)/"(G$,(9,*,3&)&,*(,0(%,"/55'00'(%,(

$*/(4,5"'*/0&%/%()/4/1(%,(#5/"),*%,5(0'"()'*30&)#'"(jE/0/1/5R(ST:SkP((

!"( *,),"/5&'R( ,*#'*),"R( 45'-'V,5( $*/ ()$0#$5/( %,( 4/1( G$,( /X$%,( /( 0/"( 4,5"'*/"( /(

)5&#&)/5( 0/( 5,/0&%/%R( ,*#,*%&%/( 4'5( Q/5,"( jSTT:9k( %,"%,( #5,"( %&-,*"&'*,"( ,*( 0/"( G$,( ",(

%,",*V$,0V,( ,0( ",5b( q)'*"&H'( -&"-'( X( )'*( 0'"( %,-]"p( )'*( X( %,"%,( 0/"( &*#,5/))&'*,"( X(

,"#5$)#$5/"("')&/0,"(4'5(Y0()5,/%/"R(X()'*(,0(-,%&'(/-9&,*#,(,*(,0(G$,(#5/*")$55,(0/(V&%/r(j4P(

fdkP(7'5(#/0(-'#&V'R(0/()$0#$5/(%,(4/1(*'("'0'(%,9,(",5(,*#,*%&%/()'-'(0/(5,%$))&U*(%,(0'"(

*&V,0,"(%,(V&'0,*)&/(%&5,)#/(X(,0(/$-,*#'(%,(0'"(*&V,0,"(%,(O$"#&)&/R("&*'(G$,(%,9,(,*3')/5",(

,*( ,0( )'-9/#,( /( 0/( V&'0,*)&/( ,*( )$/0G$&,5/( %,( "$"( -/*&3,"#/)&'*,"R( 0/( H,*,5/)&U*( %,(

)'*%&)&'*,"(%,(%&]0'H'R(O$"#&)&/(X()'*V&V,*)&/(/3,)#&V/(4/5/(G$&,*,"(4/5#&)&4/*(,*(,0(,"4/)&'(

)'-`*(X(0/(3'5-/)&U*(4/5/(,0(-/*,O'(X(#5/*"3'5-/)&U*(%,0()'*30&)#'(/(#5/VY"(%,(0/()$0#$5/(X(

0/"(,"#5$)#$5/"("')&/0,"(j=/*%,5'"(X(@_]V,1R(ST:dp(I/5#&*(,#(/0PR(ST:;kP((

!"#/()$0#$5/(%,9,5](45,')$4/5",(4'5(,0(5,"4,#'(/(0/"(%&3,5,*)&/"R(0/(%,3,*"/(%,(V/0'5,"(

X(0/(%,-')5/)&/R(&*)'-4/#&90,()'*(,0(/%')#5&*/-&,*#'(X(/",*#/%'(,*(0/()5^#&)/R(,0(%,9/#,R(,0(

%&]0'H'(X(0/(0&9,5#/%(%,(,Z45,"&U*P(@'*(0'()$/0R(0'(5,/0-,*#,(&-4'5#/*#,(",5](%/5(,0(H&H/*#,")'(

4/"'( ,*#5,( 0/( )$0#$5/( %,( 0/( V&'0,*)&/R( 0/( V&)#'5&/R( ,0( ,-4'%,5/-&,*#'R( 0/( %&3,5,*)&/(X( 0/(

)'-4,#,*)&/R(4'5($*/()$0#$5/(%,(4/1("&*(O,5/5G$^/"(*&(45&'5&%/%," (jQ/5,"R(STT:/ kP((

!"( ,",*)&/0( #,*,5 ()$&%/%'( ,*( *'( V,5( ,"#/( #5/*"3'5-/)&U*( %,0( )'*30&)#'( )'-'( $*/(

#Y)*&)/(G$,(4$,%/(5,45'%$)&5",(X(G$,(4'5(/5#,(%,(-/H&/(,0&-&*,(,0()'*30&)#'R("&*'()'-'($*/(

V&"&U*(G$,("$95/X,(0/"(4/5#&)$0/5&%/%,"(%,(0/("&#$/)&U*()'*30&)#$/0(X(*'"(4,5-&#/(,*#,*%,5R(



! &$!

/*/0&1/5(X(,*#'*),"(%,"4$Y"(4'%,5(&*#,5V,*&5(jQ/5,"R(STT:9kP(q=/(#5/*"3'5-/)&U*(%,()'*30&)#'"(

,"(9]"&)/-,*#,($*(45'),"'("&*(3&*P(E,(/95,*(V&,O/"('(*$,V/"()'*#5/%&))&'*,"P(tvu!I$)_'(-]"(

&-4'5#/*#,( ,"( ,0( '9O,#&V'( %,(0/()/4/)&%/%( #5/*"3'5-/%'5/R( 0/( _/9&0&%/%( 4/5/( -/*,O/5( 0/"(

#5/*"3'5-/)&'*,"(%,(3'5-/ (/),4#/90,(X("'"#,*&90,r(jF/0#$*HR(STT8R(4P(:8SkP(

7'5(#/*#'R(45'4'*,5 (0/(45,",*#,(&*V,"#&H/)&U*(%,"%,(,"#,(,*3'G$,R(4,5-&#,('9",5V/5(,0(

)'*30&)#'( )'*( -/X'5(5,30,Z&U*(X( )5^#&)/R( )'*(40,*/( /#,*)&U*( "'95,(#'%/"(0/"(%&")5,4/*)&/"R(

&*)'-4/#&9&0&%/%,"(X(%,"/)$,5%'"(,*#5,(0'"("$O,#'"(G$,()'-4/5#,*(,0(/$0/(V&5#$/0P(>%,-]"(%,(

G$,(-$,"#5/( ,V&%,*)&/(%,0(%,"/55'00'(X(0/(H,"#&U*(%,0()'*30&)#'(%,"%,($*(,*3'G$,(4'"&#&V'(%,0(

-&"-'R( 4/5/( #5/*"3'5-/5R( #5/"),*%,5( X( -,O'5/5(0/( )'*V&V,*)&/R( ,0(45'4&'()'*30&)#'( X( 0/(

,%$)/)&U*(/(%&"#/*)&/(4'5(0/(,-,5H,*)&/("/*&#/5&/P((

6QT*%GL?:?JMI*=ARFK:*GA*ARA=VAI?J:B*A;*:L;:*@J=KL:;*AI*;:*?FI>K=L??JMI*

GA*LI:*ILA@:*?FI@J@AI?J:*A>?F;:=*

=/(45,",*#,(#,"&"(",(%,"/55'00/(,*($*()'*#,Z#'(%,()'*3&*/-&,*#'(%,9&%'(/(0/(4/*%,-&/(

4'5(@2.A6W:;(,*(,0(G$,(",(),55/5'*(0/"(&*"#/0/)&'*,"(,%$)/#&V/"(/(0/"(G$,(",(/)$%^/(4/5/(

4/5#&)&4/5(,*()0/","(45,",*)&/0,"(,*(#'%'"(0'"(*&V,0,"(,")'0/5,"P(>"^R(o'%H,"R(I''5,R(='){,,R(

D5$"#(X(?'*%(jSTSTk(,Z40&)/*(G$,("$5H&U($*/(,*",\/*1/(5,-'#/(%,(,-,5H,*)&/(0/()$/0(,"($*/(

/0#,5*/#&V/( ,%$)/#&V/( 4/5/( )'*#&*$/5( )'*( 0/( ,%$)/)&U*( ,*( $*/( "&#$/)&U*( %,( )5&"&"( X( )$X'(

45'4U"&#'(,"(45'4'5)&'*/5(/)),"'(#,-4'5/0(/(0/(,*",\/*1/(X(/(5,)$5 "'"(%,(/45,*%&1/O,R(#/*#'(

%,(-/*,5/(5]4&%/(,*("$(&*"#/0/)&U*()'-'(4/5/(G$,(,"#Y(%&"4'*&90,()'*3&/90,-,*#,(%$5/*#,(,0(

#&,-4'( %,( ,-,5H,*)&/( '( )5&"&"P( 7'5( 0'( G$,R( *'( ,"( $*( #&4'( %,( ,*",\/*1/( G$,( _/X/( "&%'(

40/*&3&)/%/(X(%&",\/%/(%,"%,("$(&*&)&'()'-'(,*",\/*1/(V&5#$/0R("&*'($*/(,%$)/)&U*(5,-'#/(%,(

,-,5H,*)&/ (jF/5)^/(>5,#&'R(STS:kP(



! &%!

!*($*(&*&)&'R(,0()'*),4#'(%,(,W0,/5*&*H('(,0,)#5'*&)W0,/5*&*H(j/45,*%&1/O,(,0,)#5U*&)'k(

*/)&U( )'-'( $*/( -'%/0&%/%( /"')&/%/( /( 0/( ,%$)/)&U*( "$4,5&'5( X( ,-45,"/5&/0R( H5/)&/"( /( 0/(

&*)'54'5/)&U*(%,0(&*#,5*,#(/(0'"(45'),"'"(%,(,*",\/*1/(X(,0($"'(%,('5%,*/%'5,"(4,5"'*/0,"R(

)'*(,0('9O,#&V'(%,(H,*,5/5(/$#'*'-^/(,*(0'"(/45,*%&1/O,"(%,(0'"(,"#$%&/*#,"(jF/5)^/(>5,#&'R(

STS:kP(

6/%'(G$,(,0()'*3&*/-&,*#'(#$V'(G$,()'*#&*$/5(4'5(V/5&'"(-,","(-]"(%,(0'(,"4,5/%'R(

_$9'('4'5#$*&%/%(%,(40/*&3&)/5(X(%&",\/5(0'"()$5"'"(,")'0/5,"("&H$&,*#,"(%,*#5'(%,(0/("&#$/)&U*(

%,(,%$)/)&U*(5,-'#/(%,(,-,5H,*)&/()'-'(,%$)/)&U*(/(%&"#/*)&/(%&H&#/0(G$,(,"($*()'*),4#'(

q/9/5)/%'5(%,($*(-'%,0'(%,(,%$)/)&U*(*'(45,",*)&/0R("'4'5#/%'(^*#,H5/-,*#,(,*("&"#,-/"(

%&H&#/0,"P(E,( ,"#/5^/(_/90/*%'(%,($*/( ,%$)/)&U*(V&5#$/0R($*/( ,*",\/*1/R($*( /45,*%&1/O,( ,*(

0^*,/R("'4'5#/%'(,*(#,)*'0'H^/"R(,*(0/(5,%R(,*(A*#,5*,#(tvur(jF/5)^/(>5,#&'R(STS:R(4P(:ckP((

=/( H,*,5/)&U*( %,( "&"#,-/"R( 40/#/3'5-/"( X( _,55/-&,*#/"(,%$)/#&V/"( 4/5/( 0/(

)'*"#5$))&U*(%,(5,%,"(%,(/45,*%&1/O,(4'5(-,%&'(%,(%&"4'"&#&V'"(-UV&0,"(0'H5/(-/#,5&/0&1/5(0'(

G$,(",()'*'),()'-'(/$0/(V&5#$/0(jF5'"R(ST:<kP(!*(,0()'*#,Z#'(%,(0/(,%$)/)&U*(V&5#$/0R(,0(/$0/(

V&5#$/0(,"(,0(-,%&'(,*(,0()$/0(0'"(45'3,"'5,"(X(0'"(,"#$%&/*#,"(",(,*)$,*#5/*()'*(,0(45'4U"&#'(

%,(%,"/55'00/5(45'),"'"(%,(,*",\/*1/(X(/45,*%&1/O,(j)3P(E)/H*'0&R(STT:kP(>"^R(",(4$,%,(_/90/5(

%,(q/$0/(V&5#$/0r(,*()'*#5/"#,()'*(,0(q/$0/(3^"&)/r(,*(0/(G$,(0'"(/)#'5,"(,%$)/#&V'"(&*#,5/)#`/*(

%,(3'5-/(45,",*)&/0P((

B3=* C3DE3=* F9;6D3E:=G*1* 63HI9J4* EE3H3<3=* :461;41=* F9;6D3E:=* <:* 38;:4<9K3L:M* =:*

?14=9<:;34*?1H1*D4*3HI9:46:*<:*38;:4<9K3L:*N*:4=:O34K3M*E1?3E9K3<1*?14*D4*=9=6:H3*

<:*?1HD49?3?9@4*H:<9346:*D43*?1H8D63<1;3M*PD:*69:4:4*E3*F:463L3*<:*N3*41*:=63;*

?14=6;D9<3*<:*E3<;9EE1=*N*63IE3=M*=941*?14*:=83?91=*<:*6;3I3L1*N*8E363Q1;H3=*PD:*:=6R4*



! &&!

9H8E:H:463<1=*H:<9346:*=1Q6S3;:*>T9E6KM*?1H1*=:*?963*:4*#14;1NM*T:;4R4<:K*N*

U9HJ4:KM*VWXYM*8Z*[\AZ*

>%,-]"R($*/(%,(0/"( )/5/)#,5^"#&)/"(3$*%/-,*#/0,"(V/( -]"( /00](%,(0/(4$90&)/)&U*(X(

%&"#5&9$)&U*(%,()'*#,*&%'R(4$,"(4/5/(G$,(,"#/"(/$0/"(V&5#$/0,"(3$*)&'*,*R(",(%,9,(5,)'*'),5(

0/(45,",*)&/(%,($*(q,)'"&"#,-/(#,)*'0UH&)'( ,*( ,0(G$,(&*#,5/)#`/*(4,53&0,"(%,($"$/5&'"(G$,(

)'-4/5#,*( )'*#,*&%'"r( jF5'"R( ST:<R( 4PfSkR( "$95/X/*%'( ,0( 3/)#'5( _$-/*'( 4/5/( 5,/0&1/5( ,0(

45'),"'(%,(,*",\/*1/(X(/45,*%&1/O,P((

7'5(0'(/*#,5&'5R(,0(/$0/(V&5#$/0(*'(G$,%/(5,%$)&%/(/0($"'(%,(/4/5/#'"(,0,)#5U*&)'"('(0/(

&-40,-,*#/)&U*( %,( _,55/-&,*#/"( %&H&#/0,"( 4/5/( 0/( 45,",*#/)&U*( X( %&"#5&9$)&U*( %,( 0/(

&*3'5-/)&U*R(q"&*'(G$,(%,9,(",5($*("&"#,-/(/%'*%,(0/"(/)#&V&%/%,"(&*V'0$)5/%/"(,*(,0(45'),"'(

%,( /45,*%&1/O,( 4$,%/*( #'-/5( 0$H/5R( ,"( %,)&5R( G$,( %,9,*( 4,5-&#&5( &*#,5/)#&V&%/%R(

)'-$*&)/)&U*R(/40&)/)&U*(%,(0'"()'*')&-&,*#'"R(,V/0$/)&U*(X(-/*,O'(%,(0/()0/",r(jE)/H*'0&R(

STT:R(4P:kP(7'5(0'(G$,(&*)0$"'(,0(%&",\'(4,%/HUH&)'(%&3&,5,(%,0(%,(0/(,*",\/*1/(45,",*)&/0(

%,9&%'(/(0/"(*,),"&%/%,"R()/5/)#,5^"#&)/"(X(5,/0&%/%,"(%,(0'"(,"#$%&/*#,"(jF5'"R(ST:<kP((

6,( /)$,5%'( )'*( E)/H*'0&( jSTT:kR( ,0( /$0/( V&5#$/0( %,9,( %&",\/5",( X( )'*#,*,5(

_,55/-&,*#/"( G$,( 0,( 4,5-&#/*(/0( ,"#$%&/*#,b( /k( 0/( %&"#5&9$)&U*( %,( 0/( &*3'5-/)&U*R( 9k( ,0(

&*#,5)/-9&'( %,( &%,/"( X( ,Z4,5&,*)&/"R( )'-$*&)/)&U*( ,( &*#,5/))&U*R( )k( 0/( /40&)/)&U*R(

%,-'"#5/)&U*( X( ,Z4,5&-,*#/)&U*( %,( 0'( /45,*%&%'R( %k( 0/( ,V/0$/)&U*( %,( "$( 45'H5,"'( X( "$"(

0'H5'"R(X(,k(",H$5&%/%(X()'*3&/9&0&%/%(,*(,0("&"#,-/R(,"(%,)&5R(G$,(#/*#'(,0(%'),*#,()'-'(,0(

/0$-*'(",(",4/*(,*(0/"(-&"-/"()'*%&)&'*,"("'95,(0'"(5,G$,5&-&,*#'"(4/5/()'*)0$&5(,0()$5"'P( (

7'5()'*"&H$&,*#,R(,0(%'),*#,(%,9,(",5()/4/1(%,(/#,*%,5(/(,"#'"(,0,-,*#'"(4/5/(/",H$5/5(

0/()0/",(%,*#5'(%,0(/$0/(V&5#$/0R(/(0/(4/5(G$,(",(45,')$4/(4'5(40/*&3&)/5(%,(/)$,5%'()'*()$/#5'(

,0,-,*#'"(45,V&'"(/(0/()0/",R(0'"()$/0,"("'*(",H`*(E)/H*'0&(jSTT:kb(/k(,0(/)),"'(/0(/$0/(V&5#$/0R(



! &' !

,"(%,)&5R(0/(&*3'5-/)&U*(%,(/)),"'(45,V&'R(9k(0/(/)#$/0&1/)&U*(X(,0(-'*&#'5,'(%,0("&"#,-/('(

40/#/3'5-/R()k(,0(/5)_&V'(%,(-/#,5&/0,"(4/5/("$()'*"$0#/R(X(%k(,0(#&,-4'(,*(,0(G$,(0'"(-/#,5&/0,"(

,"#/5]*(,*(0^*,/(4/5/(,0(/)),"'R()'*(0'()$/0(-/*#,*,5(/)#$/0&1/%/(0/(&*3'5-/)&U*(X(/)),"&90,(

4/5/(#'%'"(0'"(/0$-*'"P((

E&*(,-9/5H'R(0/"()/4/)&%/%,"(X(_/9&0&%/%,"(%,(0'"(%'),*#,"(",(V&,5'*(5,9/"/%/"( /0(

&-40,-,*#/5",( $*/( ,%$)/)&U*( 5,-'#/( 4'5( ,-,5H,*)&/R( X/( G$,( 0'"( 45'3,"'5,"( *'( ,"#/9/*(

45,4/5/%'"(4/5/(,"#/"(*$,V/"(#/5,/"R(*&(-$)_'(-,*'"(,"#/9/*(/03/9,#&1/%'"(%&H&#/0-,*#,R(4'5(

0'(-,*'"R(*'()'*(#'% '(0'(*,),"/5&'(4/5/(G$, R(5,4,*#&*/-,*#,R(3$,5/(Y"#/(0/(*$,V/(3'5-/(%,(

,*",\/5P( 7'5(0'(G$,(0/(4/*%,-&/R(5,0,V/("&#$/)&'*,"(%,"/3&/*#,"()'-'(0/(3/0#/(%,(/)),"'(X(

"'4'5#,(#,)*'0UH&)'(/(0'"(45'3,"'5,"(X(%'),*#,"("&*()/4/)&#/)&U*(45,V&/(*&(,Z4,5&,*)&/(,*(,0(

-/* ,O'(%,(0/"(#,)*'0'H^/"(j>*%5/%,(,#(/0PR(STS:kP((

>*#,(%&)_/( "&#$/)&U*R(0'"(45'3,"'5,"( ",( ,*35,*#/5'*( /0(%,"/3^'(%,( ,*)'*#5/5(*$,V/"(

3'5-/"( %,( ,*",\/5R( )'*( /))&'*," (G$,( &9/*( %,"%,( 0/( 40/*,/)&U*( %,( /)#&V&%/%,"( ,*( ,0( /$0/(

V&5#$/0R(_/"#/(,"3$,51'"(4'5(/#5/,5(0/(/#,*)&U*(%,(0'"(,"#$%&/*#,"R(4'5(0'(G$,(>*%5/%,(,#(/0P(

jSTS:k(45'4'*,*(G$,(/*#,(0/(&-40,-,*#/)&U*(%,(0/(,%$)/)&U*(5,-'#/(X(0/"(/$0/"(V&5#$/0,"R(0'"(

45'3,"'5,"(",(),*#5,*(,*()5,/5 (/)#&V&%/%,"(-,*'"()'*),*#5/%/"(,*(0'(,Z4'"&#&V'R(45'4'*H/*(

-/X'5( V/5&,%/%( %,( -/#,5&/0,"( %&%])#&)'"( X(40/*&3&G$,*(,"#5/#,H&/"( G$,( ,"#&-$0,*( 0/(

4/5#&)&4/)&U*R()'0/9'5/)&U*(X()''4,5/)&U*P(='()$/0("$4'*, ($*(-/X'5(,"3$,51' R(%,%&)/)&U*(/0(

#5/9/O'(X(H/*/"(%,(%,V'0V,50,(/(0/(,%$)/)&U*("$("&H*&3&)/%'P(

>"^R(q0/(%&3&)$0#/%(%,($"/5(_,55/-&,*#/"(%&H&#/0,"(X(0/(/$",*)&/(%,(3'5-/)&U*(,"4,)^3&)/(

4/5/( ,0($"'(%,(#,)*'0'H^/"(4/5/( ,*",\/*1/(5,-'#/(45'V')/*R(4'5(0'(#/*#'R($*(/$-,*#'(%,0(

#&,-4'( %,( #5/9/O'( 4/5/( 5,/0&1/5( 0/"( )0/","r( j>*%5/%,( ,#( /0PR( STS:R( 4P( c;kR( 0'( )$/0( H,*,5/(

)/*"/*)&'R(,"#5Y"(X("'95,)/5H/(0/9'5/0R(X/(G$,R(/%,-]"(%,( ,-40,/5( #&,-4'(4/5/(,0()'*#,*&%'(



! &(!

%,(0/(-/#,5&/(G$,(&-4/5#^/*R(0'"(45'3,"'5,"(%,9^/*(9$")/5(,"4/)&'"(4/5/(0/(45'3,"&'*/0&1/)&U*(

X( /)#$/0&1/)&U*R( /"^( )'-'( 4/5/( ,0( %,"/55'00'( %,( _/9&0&%/%,"( "'95,( ,0( -/*,O'( %,( )&,5#/"(

40/#/3'5-/"R(45'H5/-/"(X(/40&)/)&'*,"(%&H&#/0,"P(!Z&"#&UR(,*#'*),"R($*/(*,),"&%/%(%,(#,*,5(

&*#,5*,#R(,G$&4'"(/%,)$/%'"(X(/)),"'5&'"(G$,(4,5-&#&,5/*(%&5&H&5(0/"()0/","(%,*#5'(%,0(/$0/(

V&5#$/0R(0'()$/0()'-40,O&1U(#'%/(/))&U*(,%$)/#&V/(j>*%5/%,(,#(/0PR(STS:kP((

@/9,(-,*)&'*/5(G$,R( /%,-]"(%,0(%&",\'(X(0/(45])#&)/(4,%/HUH&)/(/#,*#/(/0(,)'"&"#,-/(

#,)*'0UH&)'R(,0(YZ&#'(%,0(/45,*%&1/O,(,0,)#5U*&)'(-,%&/%'(4'5($*(/$0/(V&5#$/0(%,4,*%,R(,*(H5/*(

-,%&%/R(4'5(0/()/4/)&%/%(%,(/$#'55,H$0/)&U*(X(/$#'H,"#&U*(G$,(",(%,"/55'00,*(,*(,0(,"#$%&/*#,R(

)/ 4/1( %,( %&5&H&5( "$( 45'),"'( %,( /45,*%&1/O,( X( "$"( #&,-4'"( 4/5/( '9#,*,5( 0'"( '9O,#&V'"(

/)/%Y-&)'"(,"#/90,)&%'"(jF5'"R(ST:<kP(='()$/0R(/("$(V,1R(&*30$X,(,*(0/()'*V&V,*)&/(G$,(",(

H,"#&'*/(%,*#5'(%,0(/$0/(V&5#$/0R(X/(G$,(%,3&)&,*)&/"(,*(,"#/"()/5/)#,5^"#&)/"(4'%5^/*(H,*,5/5(

)'*30&)#'"P((

(@'-'( 0'( _,( -,*)&'*/%'( ,*( )/4^#$0' "( /*#,5&'5,"R( 0/( "&#$/)&U*( %,( 4/*%,-&/( 4'5(

@2.A6W:;( *'( 4,5-&#&U( ,0(%,"/55'00'( 45,",*)&/0( %,( &*#,5/))&'*,"( X( )'*V&V,*)&/( ,*#5,( 0'"(

/0$-*'"(X(0'"(45'3,"'5,"(%,(#'%/"(0/"(,")$,0/"(4`90&)/"(X(45&V/%/"(%,(IYZ&)'(%$5/*#,(,0()&)0'(

,")'0/5(STSTWSTS:R(0'(G$,(#5/O'()/-9&'"(X( /%/4#/)&'*,"( /(0/(%&*]-&)/( ,")'0/5R(3/-&0&/5(X(

"')&/0P(6,(#/0(3'5-/(G$,R(q0/(4/*%,-&/(%,()'V&%W:;(&-40&)U(-`0#&40,"()/-9&'"(,*(0'"(_'H/5,"R(

,*#5,( '#5'"R( ,0( #5/"0/%'( 3'51/%'( %,( 0/"( /)#&V&%/%,"( ,")'0/5,"( /0( ",*'( %,( 0/"( %&*]-&)/"(

3/-&0&/5,"r( j6,( 0/( @5$1R( STST( 4P( 8;kR( /H$%&1/*%'( #,*"&'*,"( X/( ,Z&"#,*#,"( "'95,( 0/(

)'0/9'5/)&U*( ,*#5,(0/( ,")$,0/(X(0/(3/-&0&/(4/5/( ,0(%,"/55'00'(%,(0/( ,%$)/)&U*( j6,(0/(@5$1R(

STSTkP((

!*(45&-,5(0$H/5R(5,"/0#/(0/(5,0/)&U*(G$,( ,"#,(#5/"0/%'(#$V'( ,*( ,0( ]-9&#'(0/9'5/0(%,(

-/%5,"R( 4/%5,"( X( #$#'5,"R( 4$,"( ,0( /)),"'( %,"&H$/0( /0( %,5,)_'( /0( #5/9/O'( -/5)U( H5/*%,"(



! &)!

%&3,5,*)&/"P(7'5($*(0/%'R(/G$,00/"(3/-&0&/"(G$,(4'5(#5/#/5",(%,(/)#&V&%/%,"(&-45,")&*%&90,"('(

4'5(&*#,5,","(%,(0'"(,-40,/%'5,"(*'(4$%&,5'*(%,O/5(%,(&5(/(#5/9/O/5R(45'V')/*%'($*()$&%/%'(X(

",H$&-&,*#'(/)/%Y-&)'(%,(0'"(-,*'5,"()/"&(&-4'"&90,R(5,)$55&,*%'(/(3/-&0&/5,"('()'*')&%'"(

4/5/(,0()$&%/%'(%,(0'"(*&\'"(X(*&\/"R("'95,(#'%'("&(",(#5/#/9/ (%,(*&V,0,"(%,(45,,")'0/5R(45&-/5&/(

X( ",)$*%/5&/P( 7'5( '#5'( 0/%'R( /G$,00'"( 4/%5,"( G$,( 4$%&,5'*( 5,/0&1/5( "$( #5/9/O'( %,"%,( )/"/(

,*35,*#/5'*( %&3&)$0#/%,"( 4/5/( /5-'*&1/5( ,0( _'5/5&'( X( 0/"( %,-/*%/"( %,( %'"( ,"4/)&'"( G$,(

&*V/%&,5'*(0/(%&*]-&)/(3/-&0&/5R(45'V')/*%'(35$"#5/)&U*R(,"#5Y"(X(%,"H/"#,(j@&3$,*#,"Wi/$5/R(

STSTkP(>%,-]"R(",(/H$%&1U(0/("&#$/)&U*(%,"&H$/0(,*(3/-&0&/"(G$,(V&V^/*(%,0()/-4'(0/9'5/0(

&*3'5-/0R(4$,"(,*(,00'"R(",(*'#U($*/(5,%$))&U*(%5]"#&)/(%,("$(&*H5,"'(,)'*U-&)'(j6,(0/(@5$1R(

STSTkP(

!*(",H$*%'(0$H/5R(,"#/("&#$/)&U*(%,(,%$)/)&U*(5,-'#/(%,(,-,5H,*)&/(",(,*35,*#U(/(

$*/( 95,)_/(%&H&#/0(X( )/5,*)&/"( ,*( ,0(_'H/5(G$,(&-4&%&,5'*(00,V/5( /( )/9'( 0/( ,"#5/#,H&/(%,0(

H'9&,5*'(3,%,5/0(?6$!,)!( !, (*%"%(%,(-/*,5/(,3&)&,*#,(4/5/(#'%/(0/(4'90/)&U*(,"#$%&/*#&0(%,0(

4/^"P(@'*(5,"4,)#'(/(0/(95,)_/(%&H&#/0R(q,0()/#]0'H'(%,(/)#&V&%/%,"(45,V&"#/"(t4'5(0/(E!7u(%,O/(

%,(0/%'(/(:(%,()/%/(S(*&\'"R(*&\/"(X(/%'0,"),*#,"(G$,(*'(#&,*,*(/)),"'(/(&*#,5*,#(,*(,0(_'H/5R(

5,"#5&*H&,*%'(0/"(/)#&V&%/%,"(/(0/"(45'H5/-/%/"(4'5(0/(#,0,V&"&U*(,%$)/#&V/r (j6,(0/(@5$1R(STST(

4P(c:kP(>%,-]"R(5,"/0#/*(H5/*%,"(%&3,5,*)&/"(&*)0$"'(,*#5,(,0(#&4'(X(",)#'5(/0(G$,(4,5#,*,),*(

0/"(,")$,0/"R(4$,"("&(9&,*(,"()&,5#'(G$,(0/"(&*"#&#$)&'*,"(45&V/%/"(#&,*,*(-/X'5,"(4'"&9&0&%/%,"(

%,(/)),%,5(/(0/( ,%$)/)&U*(,*(0^*,/R(",(5,G$&,5,(%,($*(/4'X'(4'5(4/5#,(%,(0/"(&*"#&#$)&'*,"(

_/)&/(0'"(45'3,"'5,"(X(%,(,"#'"()'*(5,"4,)#'(/("$(45,4/5/)&U*(45'3,"&'*/0(/*#,(0/"(#,)*'0'H^/"(

$#&0&1/%/"(4/ 5/(0/(,%$)/)&U*(j6,(0/(@5$1R(STSTp(=0'X%R(STSTkP((

l(5,3,5,*#,(/(0/"()/5,*)&/"(,*(,0(_'H/5 R(",("$-/*(/(0'(/*#,5&'5 ()/5,*)&/"("')&/0,"(G$,(

-/5)/*($*/(%,"&H$/0%/%(/`*(-/X'5()'*(5,"4,)#'(/(0/"(3/-&0&/"(G$,(*'( 4$,%,*(#,*,5($*(_'H/5(



! '+ !

%&H*'()'*(0'"(",5V&)&'"(9]"&)'"(%,(/H$/R(%5,*/O,(X(0$1R("&*(-,*)&'*/5(0/(4'"&9&0&%/%(%,($*(

,"4/)&'(%,"#&*/%'(4/5/(#'-/5(0/"()0/","(4'5(#,0,V&"&U*('(4'5(&*#,5*,#(G$,(0,"(4,5-&#/*(/(0'"(

,"#$%&/*#,"()'*),*#5/",(X(/45'V,)_/5(0/(&*3'5-/)&U*(G$,(5,)&9,*(j6,(0/(@5$1R(STSTkP((

!*(#,5),5(0$H/5R(6,(0/(@5$1(jSTSTk(-,*)&'*/(G$, R(/*#,(0/("&#$/)&U*(%,(4/*%,-&/R(0/(

V&'0,*)&/(&*#5/3/-&0&/5R(,"4,)&/0-,*#,(_/)&/(0/"(-$O,5,"(X(*&\/"R(3$,('#5/(%,(0/"("&#$/)&'*,"(

G$,(",(/H$%&1UR(4$,"(4/5/(,00/"R(0/"(,")$,0/"(,5/*(,"4/)&'"(%,(45'#,))&U*(X(/4'X'P(>%,-]"R(

/-9&,*#,"(3/-&0&/5,"(_'"#&0,"R(V&'0,*#'"(,(&*)/4/),"(%,(%/5(",H$&-&,*#'(/(0'"(-,*'5,"(,*(0/"(

#/5,/"(,")'0/5," R(4$,%,*(%,#'*/5(/-9&,*#,"(4')'(45'4&)&'"(4/5/(,0(/45,*%&1/O,P(7'5(0'(G$,R(

4/5/(0/( /$#'5/R(,Z&"#,*( )&,5#/"( )'*%&)&'*,"( G$,( /4'X/*( ,*( 0/( -,O'5/( %,0( /45,*%&1/O,( )'*(

5,"4,)#'(/0(4/4,0(%,(0/"(3/-&0&/"(X("$(/4'X'(,*(0/"(/)#&V&%/%,"(/)/%Y-&)/"(%,(0'"(,"#$%&/*#,"(

%$5/*#,(0/"()0/","(/(%&"#/*)&/R(5,"/0#/*%'(0/"("&H$&,*#,"b((

3A**:E*9H83?61*<:*E3=*:]8:?6369F3=*81=969F3=*^3?93*E1=*^9L1=*:4*:E*E12;1*:<D?369F1_*IA*

E3*9H8;1463*<:*E1=*:=69E1=*<:*?;934K3*:4*:E*38;:4<9K3L:_*?A*E3=*?3;3?6:;`=69?3=*<:*E1=*

:461;41=*Q3H9E93;:=*PD:*Q3F1;:?:4*E3*3D61<9;:?69F9<3<M*E3*3D61:Q9?3?93*N*E3*3D61:=69H3*

<:*=D=*946:2;346:=M*N*<A*E3*436D;3E:K3*<:*E1=*F3E1;:=*PD:*?146;9IDN:4*3*E3*Q1;H3?9@4*

<:*?9D<3<341=*E9I;:=*N*?14*?383?9<3<*<:*<:?9=9@4*>8Z*\aAZ*

!*()$/5#'(0$H/5R(0/(/$#'5/(5,"/0#/(#5,"(45&*)&4/0,"(%&3&)$0#/%,"(G$,(_/*(%,"/3&/%'(0/"(

3/-&0&/"( "'95,( 0'"( 45'),"'"( %,( ,*",\/*1/( X( /45,*%&1/O,(%$5/*#,( ,0( 4,5&'%'( %,( ,%$)/)&U*(

5,-'#/(4'5(,-,5H,*)&/ b(/k(*'( #,*,5(0'"(-/#,5&/0,"R(,0(,"4/)&'(*&(0/"(,"#5/#,H&/"(4/5/(9,*,3&)&/5(

,0(/45,*%&1/O,(%,("$"(_&O'"R(9k(%&3&)$0#/%,"(4/5/()'-$*&)/5",()'*(0/"(-/,"#5/"(X(0/(&*"#&#$)&U*R(

%,9&%'(/("&#$/)&'*,"(/*#,"(-,*)&'*/%/"()'-'(0/"(0/9'5/0,"('(0/(3/0#/(%,(&*#,5Y"R(X()k(4')'(

)'*')&-&,*#'( "'95,(0'"(-Y#'%'"( X(,"#5/#,H&/"(G$,($#&0&1/*(0'"(45'3,"'5,"(%$5/*#,(0/"()0/","R(

5,V&*%&)/*%'( ,0(4/4,0(%,0(%'),*#,(X( "$(3'5-/)&U*(4/5/(0/( ,*",\/*1/(%&H&#/0( j6,(0/(@5$1R(



! '* !

STSTkP(>0(5,"4,)#'(%,0(4/4,0(%,(0'"(45'3,"'5,"(/*#,(0/("&#$/)&U*(%,(4/*%,-&/R(@&3$,*#,"Wi/$5/(

jSTSTk(5,"/0#/("$(&-4'5#/*)&/(X(5,)'*'),(,0(,"3$,51'(5,/0&1/%'R(X/(G$,R(* '("'0'(",(,*)/5H/5'*(

%,('35,),5(-/#,5&/0,"(X(45,",*#/5(,"#5/#,H&/"(%,(,*",\/*1/R("&*'(G$,(#5/9/O/5'*(4'5(-/*#,*,5(

)'-$*&)/)&U*( )'*( 0'"( 4/%5,"R( 4,5'R( "'95, ( #'%'R( #5/#/5'*( %,( &*#,5/)#$/5( X( /4'X/5( /( "$"(

,"#$%&/*#,"(q"&,*%'($*(-'#'5()'*#&*$'(%,(/45,*%&1/O,r(j4P(fkP(

l(4'5(`0#&-'(,*(G$&*#'(0$H/5R(",(,*)$,*#5/(,0(,"#5&)#'()'*#5'0(,")'0/5(X(0/(,"#5$)#$5/(

O,5]5G$&)/(G$,()/5/)#,5&1/(/0("&"#,-/(,")'0/5(-,Z&)/*'(4$,"R(,"4,)&/0-,*#,(,*(0/(,%$)/)&U*(

9]"&)/R( *'( ",( 45&'5&1/( *&( ",( /4'X/( ,0(%,"/55'00'(%,0(4&0/5(%,(0/( ,%$)/)&U*( j6,0'5"R( :;;ekb(

/45,*%,5(/( /45,*%,5P(C&(",( /4'X/(,*( 0/()'*"'0&%/)&U*(%,(_/9&0&%/%,"(%,(/$#'55,H$0/)&U*(X(

/$#'*'-^/( G$,( 5,G$,5^/( 0/( ,%$)/)&U*( 5,-'#/( 4'5( ,-,5H,*)&/R( )'-'( 0'( -,*)&'*/( F/5)^/(

>5,#&'(jSTS:kP(='(G$,(_/),(5,30,Z&'*/5("'95,(,0(4/4,0(G$,(0/(,%$)/)&U*(#&,*,(,*(0/(/)#$/0&%/%R(

-]"(/00](%,(0/("&#$/)&U*(,Z#5/'5%&*/5&/ (G$,(",(V&V&U(4'5(0/(4/*%,-&/R(4$,"(%,(/)$,5%'()'*(

6^/1W?/55&H/(jSTSTkR(0/(,")$,0/(",(_/()'*V,5#&%'(,*($*(q5,)0$"'5&'(%,(0'"(*&\'"(X(/%'0,"),*#,"(

4/5/(G$,(%,*#5'(%,($*(_'5/5&'(/45,*%/*($*(40/*(%,(,"#$%&'"(X($",*("$"(0&95'"(%,(#,Z#'R(*'(4/5/(

G$,(%,"/55'00,*(/45,*%&1/O,"("&H*&3&)/#&V'"r(j4P(SdkP((

6,(#/0(3'5-/(G$,R(,"#/("&#$/)&U*(_/),(5,4,*"/5 (,0(4/4,0(G$,(0/"(,")$,0/"(%,",-4,\/5'*(

%$5/*#,(#'%'"(0'"(-,","(%,()'*3&*/-&,*#'(4'5(0/(4/*%,-&/(%,(@2.A6 W:;R(4$,"(4'5($*(0/%'(

0'"(,"#$%&/*#,"(4,5%&,5'*($*(,"4/)&'(-$X(V/0&'"'(%,(,*)$,*#5'(X("')&/0&1/)&U*R(XR(4'5('#5'(

0/%'R(0/(,")$,0/(4,5%&U(,0(5$-9'R('0V&%]*%'",(%,("$(#/5,/(-]"(&-4'5#/*#,(G$,(,"(0/(%,(,%$)/5(

X(3'5-/5(4/5/(0/(V&%/R(X(*'("&-40,-,*#,(00,*/5(_'5/5&'"(%,(-/#,5&/"(X(/45,*%&1/O,"(9/"/%'"(

,*($*()$55^)$0'(j6^/1 W?/55&H/R(STSTkP((



! '" !

6QTQ3*%;*:L;:*GA*;F>*V=LOF>*GA*34*D*64*GA*O=JR:=J:B*deLf*>L?AGA*AI*A>:>*AG:GA>g*

=/()'*"#5$))&U*(%,0(/$0/(V&5#$/0R(0/(&-40,-,*#/)&U*(%,(#'%/"(0/"()/5/)#,5^"#&)/"(/*#,"(

-,*)&'*/%/" (X(0/"(#,*"&'*,"(X/( ,Z&"#,*#,"( ,*#5,(0/( ,")$,0/(X(0/(3/-&0&/R(5,"$0#/* (/`*( -]"(

%,"/3&/*#,( 4/5/( 0'"( H5$4'"( %,( :[( X( S[( %,( 45&-/5&/R( 4$,"( 0'"( *&\'"( /`*( *'( )$,*#/* ( )'*(

_/9&0&%/%,"( X( )'*')&-&,*#'"( "'95,( 0/( 0,)#',")5&#$5/R(/"^( )'-'( 4/5/( 5,"'0V,5( 45'90,-/"(

)'-40,O'" R(0'"()$/0,"(V/*(/45,*%&,*%'()'*(,0(&*H5,"'(/(0/(,%$)/)&U*(45&-/5&/P(6,(/)$,5%'(

)'*(0/(E!7(jST:f /(X(ST:<9k(0'"(45&-,5'"(%'"(/\'"(%,(0/(,%$)/)&U*(45&-/5&/()'55,"4'*%,*(/0(

45&-,5()&)0'(%,(0/(,%$)/)&U*('90&H/#'5&/R(,*(%'*%,(0'"(/0$-*'"()'-&,*1/*(X()'*"'0&%/*(,0(

45'),"'(%,(/03/9,#&1/)&U*(4/5/(,*35,*#/5",(/(0'"(/45,*%&1/O,"()0/V,(%,(/\'"(4'"#,5&'5,"P(E&*(

,-9/5H'R( 0/( /03/9,#&1/)&U*( G$,( ')$55,( ,*( ,"#'"( %'"( 45&-,5'"( /\'"( V/( -]"( /00]( %,0(

)'*')&-&,*# '(%,(0/"(0,#5/"(X(0/(,")5&#$5/R("&*'(G$,(&*V'0$)5/($*(/45,*%&1/O,(4/5/(0/(&*#,H5/)&U*(

,(&*#,5/))&U*(%,(3'5-/(,3&)&,*#,(,*($*/()'-$*&%/%(00,*/(%,(45])#&)/"("')&/0,"(XR("'95,(#'%'R(

00,*/(%,(&*#,5/))&'*,"()'*('#5'"(*&\'"R(*&\/"(X(/%$0#'"(3$,5/(%,0(*`)0,' (3/-&0&/5P(

7/5/(#,5-&*/5R(45,",*#' (,0,-,*#'"()/5/)#,5^"#&)'"(%,(0'"(*&\'"(X(*&\/"(%,(,"#'"(H5$4'"R(

G$&,*,"( ",( ,*)$,*#5/*( ,*#5,( 0'"( ",&"( X( ')_'( /\'"( %,( ,%/%R(5,#'-/*%' (/"4,)#'"( "'95,( "$(

%,"/55'00'( 3^"&)'R( )'H*&#&V'( X( 4"&)'"')&/0( -,*)&'*/%'"( 4'5( 7/4/0&/R( |,*%{'"( X( 6$"{&*(

jSTT;kP((

!"#/(,#/4/(%,(%,"/55'00'(%,(0/(4,5"'*/R(#/-9&Y*(00/-/%'(#!$*!$%(',.%,*'%(%,(/)$,5%'(

)'*(7/4/0&/ (,#(/0P(jSTT;kR(,"($*(4,5&'%'(G$,(V/(%,(0'"(",&"(/(0'"(::(/\'"R(X(",()/5/)#,5&1/(4'5(

0/(&*)'54'5/)&U*(/(0/(,")$,0/()'-'(,Z4,5&,*)&/(3'5-/#&V/R( 0/()$/0(O$,H/($*(4/4,0(&-4'5#/*#,(

,*(,0(%,"/55'00'(%,(0'"(&*3/*#,"R(%,(#/0(3'5-/(G$,(",(_/90/ (%,(q/\'"(,")'0/5," r (j7/4/0&/(,#(/0PR(

STT;kP(qE$,0,(%,)&5",(G$,(0'"(*&\'"(%,(e(/(::(/\'"(,"#]*(,*(0/(,%/%(,")'0/5(4'5G$,(,"(0/(,#/4/(



! '# !

%,(0/(V&%/()$X'(,O,(,"(,0(/45,*%&1/O,R(G$,(",(0'H5/(,*(0/"()0/","R(,*(O$,H'"(X(,*(5,0/)&'*/5",(

)'*(0'"(%,-]"r( j@'*",O'(@'*"$0#&V'(%,(KCA@!iR(STTdR(4PckP(

!*(,"#/(,#/4/(%,(0/(V&%/R(X()'*(/4'X'(%,(0/"(-,O'5,"()'*%&)&'*,"(%,("/0$%R(9&,*,"#/5(

X(%,"/55'00'R(0'"(*&\'"("'*()/5&\'"'"R(#5/V&,"'"(X()$5&'"'"(/0(",5($*(-'-,*#'(,*(,0(G$,(/V&V/*(

"$(%,"/55'00'(&*#,0,)#$/0R()'*"'0&%/*(V/5&/"(%,("$"()/4/)&%/%,"(3^"&)/"(X(3'5-/*($*/(&%,*#&%/%(

G$,(0,"(4,5-&#,(5,0/)&'*/5",(X(/45,*%,5(%,(0/()'*V&V,*)&/()'*(0'"(%,-]"(j@'*",O'(@'*"$0#&V'(

%,(KCA@!iR(STTdkP(E&*(,-9/5H'R(%,9&%'(/(0/(4/*%,-&/(4'5(@2.A6W:;R(0'"(*&\'"(X(*&\/"(

4/"/5'*( -]"( #&,-4' (,*( )/"/( X( )/-9&/5'*( "$"( 5$#&*/"R( 0&-&#/*%'( "$( &*#,5/))&U*( "')&/0( /0(

)'*#/)#'( 3/-&0&/5P( !"#,( %&"#/*)&/-&,*#'( ,*( /0H$*'"( )/"'"( 4$%'( 45'%$)&5( G$,( 0'"( *&\'"( ",(

"&*#&,5/*(/&"0/%'"(X(%,"/*&-/%'"R(4'5(0'(G$,(,*(/0H$*'"()/"'"(5,G$&5&,5'*(%,0(/4'X'(%,(0'"(

4/%5,"(4/5/(-/*#,*,5()'*#/)#'()'*(/0H$*'"(/-&H'"(j@&3$,*#," Wi/$5/R(STSTkP(

6,(/)$,5%'()'*(7&/H,#(j)'-'(",()&# / (,*(7/4/0&/(,#(/0PR(STT;kR(/05,%,%'5(%,(0'"("&,#,(

/\'" ()'-&,*1/($*/(,#/4/(00/-/%/(%,(0/"( +6!$%*'+,!"(*+,*$!#%"R(,*(%'*%,(0'"(*&\'"(X(*&\/"(

%,"/55'00/*($*(4,*"/-&,*#'(0UH&)'(G$,(0,"(/X$%/(/(5,"'0V,5(45'90,-/"(#/*H&90,"P(!0()/-9&'(

,*(,"#,(4,*"/-&,*#'(%,4,*%,(%,0(%,"/55'00'(*,$5'0UH&)'R(/"^()'-'(%,(0/ "(,Z4,5&,*)&/"(G$,(

V/*( /)$-$0/*%'(/0(/%/4#/5",(/ 0(/-9&,*#,P(!0(%,"/55'00'()'H*&#&V'(%,(0'"(*&\'"(X(*&\/"(%,(

,"#/"( ,%/%,"(",( 5,30,O/( ,*( $*/( %&"-&*$)&U*( %,0( ,H'),*#5&"-'( %,9&%'( /( $*/(*$!*'!,#!(

.4!<'8'4')%)R(G$,(%,(/)$,5%'()'*(7&/H,#(j)'-'(",()&#/ (,*(7/4/0&/(,#(/0PR(STT;kR(",(0'H5/(H5/)&/"(

/0(/$-,*#'(,*(0/ "(&*#,5/))&'*," (X(,0()'*#/)#'()'*('#5/"(4,5"'*/ "(X('#5'"(4$*#'"(%,(V&"#/R(0'(

)$/0(/4'X/(,* (,0(%,"/55'00'(%,("$(45'4&'(",*#&%'(%,(0/(O$"#&)&/(X(#5/#'(&H$/0&#/5&'(4/5/(#'%'"R(

5/1U*(4'5(0/()$/0(,"($*/(,%/%(,*(0/(G$,(#&,*%,*(/('9",5V/5(X()'-4/5/5(,0()'-4'5#/-&,*#'(%,(

0'"(%,-]"P(



! '$ !

>%,-]"R( ,0(&*H5,"'( /(0/( ,")$,0/(3/V'5,),( ,0(%,"/55'00'(X(45'H5,"&V/( -,O'5/(%,(0/"(

.1,*'+,!"( !>!*1#'2%"( 0/"( )$/0,"R( %,( /)$,5%'( 7/4/0&/( ,#( /0P(jSTT;kR("'*( 0/( /#,*)&U*R(

45'),"/-&,*#'(X(5,#,*)&U*(%,(0/(&*3'5-/)&U*R(/"^()'-'(0/("$4,5V&"&U*(X(40/*,/)&U*(%,0(45'4&'(

)'-4'5#/-&,*#'P( 7'5()'*"&H$&,*#,R(,"($*(,Z),0,*#,(-'-,*#'(4/5/()'*"'0&%/5("$()/4/)&%/%(

4/5/( 5,0/)&'*/5",R( %,")$95&5( ,0( -$*%'( 3$,5/( %,( "$( _'H/5( X( 5,)'*'),5( 0'( G$,( "&H*&3&)/(

5,"4,#/5",(X()$&%/5",R("&*(4,5O$%&)/5(*&(4'*,5(,*(5&,"H'(/(0'"(%,-]"(X()'*(,0(/4'X'(%,("&"#,-/"(

%,( V/0'5,"( )'-'( ,0( 5,"4,#'R( 0/( ,-4/#^/R( 0/( "'0&%/5&%/%( X( 0/( 4/1( j@'*",O'( @'*"$0#&V'( %,(

KCA@!iR(STTdkP(

=/(#,5),5/(&*3/*)&/(,"(,0(-'-,*#'(,*(,0(G$,(0'"(*&\'"(X(*&\/"( %,"/55'00/*(/#,*)&U*(4'5(

4,5&'%'"(-]"(0/5H'"R(,*3')]*%'0/(,*(/G$,00'(G$,(*,), "&#/*(X(%,",/*R(0'(G$,(#/-9&Y*(",(5,30,O/(

,*( $*/( )/4/)&%/%( %,( -,-'5&/( -]"( /-40&/( X( ",0,)#&V/P(>0( -&"-'( #&,-4'R( 45,",*#/*( $*(

/$-,*#'(%,(0/"(_/9&0&%/%,"(%,0(0,*H$/O,R("&,*%'()/4/),"(%,()'-45,*%,5(0/()'-$*&)/)&U*('5/0(

X(,")5&#/R(/"^()'-'(%,(%/5",(/(,*#,*%,5(XR("'95,(#'%'R(/45,*%,*(G$,()'*(0/(4/0/95/(,")5&#/(",(

4$,%,*(,Z45,"/5(&%,/"R(4,*"/-&,*#'"(X(,-')&'*," P(7'5(0'(G$,(,0(O$,H'(&*3'5-/0(X(,"4'*#]*,'(

G$,(",(%/(,*(0/(,")$,0/R(/"^()'-'(0/()'*V&V,*)&/()'*("$"(4/5,"R(",(V$,0V,(,0(-,O'5(-,%&'(4/5/(

,0(%,"/55'00'(%,(_/9&0&%/%,"(3^"&)/"R()'H*&#&V/"(X("')&/0,"(j7/4/0&/(,#(/0PR(STT;kP(

7'5(0'(/*#,5&'5R(",()'*"&%,5/(,0(-'-,*#'(&%,/0(4/5/(,0(/45,*%&1/O,(%,(V/5&/"(]5,/"(%,0(

)'*')&-&,*#'( )'-'(0/( )&,*)&/R(_&"#'5&/R(*/#$5/0,1/(X(0,*H$/O,R(/"^( )'-'( ,0( -'-,*#'(4/5/(

%,")$95&5(X(%,"/55'00/5(%&3,5,*#,"(3'5-/"(%,(&*#,0&H,*)&/R("&,*%'(0/(3/-&0&/R(0/()'-$*&%/%(X(0/(

,")$,0/(0'"(#5,"(,0,-,*#'"(45&*)&4/0,"(&*V'0$)5/%'"(,*(,"#,(45'),"'R(4$,"(0/(45&-,5/(q,*",\/(

-'%,0'"((%,(()'*%$)#/((-,%&/*#,((0/(&*#,5/))&U*((%,(()/%/((%^/R((0/(()'-$*&%/%(,*",\/((V/0'5,"((

)$0#$5/0,"((X((-'%'"((%,(5,0/)&'*/5",((tvu(X((0/((,")$,0/((,*",\/()'*')&-&,*#'"((X(()/4/)&%/%((



! '%!

%,( ( )'*V&V,*)&/( -,%&/*#,( ( 0/"( ( %&V,5"/"( ( /)#&V&%/%,"( ( ,")'0/5,"r (j@'*",O'(@'*"$0#&V'( %,(

KCA@!iR(STTdR(4PckP(

6,(,"#/(3'5-/R(q0/(,")$,0/(,"($*/(&-4'5#/*#,(,Z4,5&,*)&/(3'5-/#&V/r(j7/4/0&/(,#(/0PR(

STT;R(4P(cTSkR(,"4,)&/0-,*#,( 0/(G$,( "$),%,( ,*( 0'"( 45&-,5'"( /\'"(%,(V&%/( ,")'0/5(4'5G$,(

3'5-/*(,0(-/5)'(%,0(4'"&90,(YZ&#'('(35/)/"'(3$#$5'(,*(0/(,")$,0/(X(0/(V&%/P(6,(&H$/0(3'5-/(G$,(

0'(_/),*( 0/"(45])#&)/"(%,()5&/*1/(G$,(4/%5,"(X(-/%5,"(5,/0&1/*(4/5/()5,/5($*(/-9&,*#,(45'4&)&'(

4/5/(,0(/45,*%&1/O,R()'-'( $*(q"&#&'(4/5/(G$,(,"#$%&,*(X(H$/5%,*("$"(0&95'"(X(-/#,5&/0,"p(tvu(

_'5/5&'"(4/5/()'-&%/"R("$,\'(X(#/5,/"p(t"$4,5V&"/*%'u(0/()/*#&%/%(%,(#&,-4'(G$,("$"(_&O'"(V,*(

#,0,V&"&U*(X(0'(G$,(_/),*(%,"4$Y"(%,()0/","r(j7/4/0&/(,#(/0PR(STT;R(4P(cTckR(#,*&,*%'($*(-,O'5(

%,",-4,\'(,")'0/5R (/G$,00'"(*&\'"(G$,(#&,*,*(4/%5,"(G$,(-$,"#5/*(&*#, 5Y"(,*(0/"(V&%/(%,("$"(

_&O'"(X(4/5#&)&4/*(,*(/)#&V&%/%,"(,")'0/5,"(j7/4/0&/(,#(/0PR(STT;kP((

=/"()/5/)#,5^"#&)/"(/*#,"(-,*)&'*/%/"( 3'5#/0,),*(,0(%,"/55'00'(4"&)'"')&/0(,*(0'"(*&\'"(

%,( ,"#/"( ,%/%,"R()/5/)#,5&1/%'( 4'5( 0/(5,/3&5-/)&U*( %,0( /$#')'*),4#'( G$,( 0,"( 4,5-&#,(

%,"/55'00/5($*/(V&"&U*(-]"()'-40,O/("'95,("^(-&"-' "(G$,(0'H5/('9",5V/5",(,*(O$&)&'"(/),5)/(

%,0(9+(-]"(5,/0&"#/"(X(,G$&0&95/%'"P(6&)_/(4,5"4,)#&V/(G$,(0'"(*&\'"(%,"/55'00/*("'95,("^('(

"'95,( "$( ,"3$,51'( ,*(0/( ,")$,0/R(O$*#'()'*(0/(&*30$,*)&/(%,(0'"(4/%5,"R(#&,*,($*/( ,"#5,)_/(

5,0/)&U*( )'*(0/( /$#',"#&-/R( "&,*%'( )/4/),"( %,( )'*#5'0/5( -,O'5( 0/"( ,-')&'*,"( *,H/#&V/"R(

/$-,*#/*%'(0/( ,-4/#^/(X(0/( )'*%$)#/(45'"')&/0 R(,"(%,)&5R(0/( -/*,5/( )'55,)#/(%,( /)#$/5( ,*(

"&#$/)&'*,"("')&/0,"P(7'5(0'(G$,(0/()'*V&V,*)&/()'*("$"(4/5,"(j)'-4/\,5'"('(/-&H'"k(/X$%/(

/(0'"(*&\'"(/(%,"/55'00/5(_/9&0&%/%,"("')&/0,"R(0,"(4,5-&#,(/%'4#/5(V/0'5,"(&*%,4,*%&,*#,"(%,(

0'"(4/%5,"R(0,"(%/($*/(",*"/)&U*(%,(4,5#,*,*)&/(/0(H5$4'R(/%,-]"(%,(/45,*%,5("'95,(0'"(5'0,"(

X(0/"(5,H0/"R(/"^()'-'(_/9&0&%/%,"(%,(0&%,5/1H'R()'-$*&)/)&U*R()''4,5/)&U* (X(5,"'0$)&U*(%,(

)'*30&)#'"(j7/4/0&/(,#(/0PR(STT;kP(



! '& !

>*#,(0/("&#$/)&U*(%,(4/*%,-&/R(0/(,")'0/5&1/)&U*(,*(,0(_'H/5(%,OU(%,(",5($*/(/)#&V&%/%(

%,(/4'X'( 4/5/(0/(5,/0&1/)&U*(%,(#/5,/"R(,0(5,4/"'(%,()'*')&-&,*#'"(X( 0/()'-40,-,*#/)&U*(%,(

&*3'5-/)&U*(5,)&9&%/(,* (0/(,")$,0/R(4/5/()'*V,5#&5",(,*(,0(45&*)&4/0(&-4$0"'5(%,0(/45,*%&1/O,(

%,(0'"(/0$-*'"P(E&*(,-9/5H'R(*'(,*(#'%/"(0/"(3/-&0&/"(",(%&,5'*(0/"()'*%&)&'*,"(/%,)$/%/"(

4/5/(G$,(,"#'("$),%&,5/(X(,0(-'-,*#'(,%$)/#&V'(",()'*V&5#&U(,*(,*3/%'(X(35$"#5/)&U*P(!"#/(

"&#$/)&U*(45'V')U(#/-9&Y*($*(/$-,*#'(,*(0/"(%,"&H$/0%/%,"(/)/%Y-&)/"(X(,3,)#'"(*,H/#&V'"(

,*(0/("/0$%(3^"&)/(X(-,*#/0(%,(0'"(*&\'"R(*&\/"(X(4/%5,"(%,(3/-&0&/(j@&3$,*#,"Wi/$5/R(STSTkP(

6/%'(0'(/*#,5&'5R(,0(/4'X'(%,(0'"(4/%5,"(/*#,(,"#/("&#$/)&U*(5,"$0#U()5$)&/0R(X/(G$,(

#&,*%,*(/()'*V,5#&5",(,*(-'%,0'"(/(",H$&5(4/5/("$"(_&O'"(,(_&O/"P(6,(#/0(3'5-/(G$,R(0'"(4/%5,"(

X( -/%5,"R( %,( /)$,5%'( )'*( @&3$,*#,"Wi/$5/( jSTSTk( %,9,*( "$4,5V&"/5R( /0,*#/5( X( %&5&H&5( ,0(

%,",-4,\'(X()'-4'5#/-&,*#'(%,("$"(_&O'"(%,*#5'(%,(0'"(-'-,*#'"( ,")'0/5," (%,(0/(,%$)/)&U*(

5,-'#/(4'5(,-,5H,*)&/R(/0(-&"-'(# &,-4'(G$, R(%,9,*(/4'X/5(,*(,0(%,"/55'00'(%,(_/9&0&%/%,"(

%,(/$#'55,H$0/)&U*(X(/$#'%&")&40&*/R(5,"4,#/*%'(0'"(,"4/)&'"(4,5"'*/0,"(X(%,(')&'(%,(0'"(*&\'"P((

7'5(#'%'(0'(/*#,5&'5R(,"('4'5#$*'(_/),5($*/(5,30,Z&U*(/0(5,"4,)#'b(0'"(/$#'5,"(7/4/0&/(

,#( /0P( jSTT;k( ,Z40&)/*(G$,(0'"( *&\'"(G$,( /"&"#,*( /(0/( ,")$,0/( ,*( )0/","(45,",*)&/0,"(4/"/*(

-,*'"( #&,-4'( )'*( "$"( 4/%5,"( G$,( )$/*%'( ,5/*( -]"( 4,G$,\'"R( /%,-]"R( &*#,5/)#`/*(

3^"&)/-,*#,()'*("$"()'-4/\,5'"(,*(0/(,")$,0/(j4'5(,O,-40'R(/0(O$H /5kR(X()'*3'5-/*(H5$4'"(

%,( 4/5,"( /0( /"&"#&5( O$*#'"( /( $*( -&"-'( 40/*#,0P(7'5( 0'( G$,( ,"( )'*V,*&,*#,( 5,/0&1/5(

&*V,"#&H/)&'*,"("'95,(0/(3'5-/(,*(0/(G$,(_/()/-9&/%'(0/ ()'*V&V,*)&/(,*#5,(0'"(*&\'"(X()'*(

"$"(4/%5,"(%,9&%'(/(0/"()0/","(*'(45,",*)&/0,"( 4'5(0/(4/*%,- &/(4'5(@2.A6W:;R(4,5' R("'95,(

#'%'R()U-'( ,"#/( "&#$/)&U*(_/(&*)&%&%'( ,*(0/(&*#,5/))&U*( ,*#5,( )'-4/\,5'"( ,*( ,"#/"( ,%/%,"(

)$/*%'(*'(_/X()'*#/)#'(3^"&)'(%,9&%'(/(0/"()0/","(%,*#5'($*(/$0/(V&5#$/0P((

( (



! '' !

.)/H2!0,*###Q*(#'%h,*-%2,(,07`#., *

6/%'(G$,(0/(45,H$*#/(),*#5/0(%,(&*V,"#&H/)&U*(," b(g)U-'(",(%,"/55'00/(,0()'*30&)#'(,*(

0/( )'*V&V,*)&/( ,")'0/5(%,*#5'(%,0( /$0/(V&5#$/0(%,($*(H5$4'(%,( :[(X($*'(%,(S[(%,(45&-/5&/(

%$5/*#,( 0/( "&#$/)&U*( %,( 4/*%,-&/( 4'5( @2.A6W:;( ,*( ,0( )&)0'( ,")'0/5( STSTWSTS:hR(/ (

)'*#&*$/)&U*R(45,",*#'( ,0(%&",\'( -,#'%'0UH&)'(G$,(%,)&%(̂4/5/(,*)/-&*/5(0/( '9#,*)&U*(%,(

&*3'5-/)&U*(X(5,"4'*%,5(/(0/(45,H$*#/(/*#,5&'5P(

@'-'(0'(-,*)&'*/9/(,*(,0(-/5)'()'*#,Z#$/0R(0 /(&*V,"#&H/)&U*(",(5,/0&1U(,*($*()'0,H&'(

45&V/%'(%,(0/()&$%/%(%,(7$,90/R(G$,()$,*#/()'*(-/#,5*/0R(45,,")'0/5R(45&-/5&/R(",)$*%/5&/(X(

45,4/5/#'5&/R(,0()$/0(,"($*()'0,H&'(-$0#&)$0#$5/0(X(#5&0&*Hx,()'*()/5/)#,5^"#&)/"(4/5#&)$0/5,"(X(

),5)/*/"(/($*/()$0#$5/(/0,-/*/ P((

6,9&%'(/(0/(4/*%,-&/(4'5(E>+EW@2.(S(G$,(,*(,0(-,"(%,(-/51'(%,(STST() '*3&*U(/(

0/(-/X'5^/(%,(0/"(3/-&0&/"(X(-/*#$V'(/(0'"(*&\'" (,* ()0/","(/(%&"#/*)&/R(,3,)#$Y(,0(/)),"'(/0(

)/-4'( %,( -'%'( V&5#$/0R( /%,)$/*%'( 0'"( &*"#5$-,*#'"( 4/5/( 5,/0&1/50'"( 4'5( -,%&'( %,(

V&%,')'*3,5,*)&/"R(0'H5/*%'('9",5V/5(0/()'*V&V,*)&/(,")'0/5( X(,0(%,"/55'00'(%,()'*30&)#'"(

,*#5,(0'"("$O,#'"(G$,()'-4'*,*(0/"(/$0/"(",0,))&'*/%/" P(

TQ3*- fKFGF*

6,9&%'( /(G$,( ,0( '9O,#&V'(H,*,5/0(%,(0/(&*V,"#&H/)&U*( ,"(/ */0&1/5( ,0( )'*30&)#'( ,*(0/(

)'*V&V,*)&/(,")'0/5(%,*#5'(%,0(/$0/(V&5#$/0(%,($*(H5$4'(%,(:[(X($*'(%,(S[(%,(45&-/5&/(%$5/*#,(

0/("&#$/)&U*(%,(4/*%,-&/(4'5(@2.A6W:;(,*(,0()&)0'(,")'0/5(STSTWSTS:R(%,)&%̂(5,/0&1/5($*(

/),5)/-&,*#'(/0()/-4'(X()'*(0'"("$O,#'"( 4'5(-,%&'(%,(0/('9",5V/)&U*(%,(0/()'*V&V,*)&/(X(,0(

)'*30&)#'(G$,(5,"$0#/(,*(,0(,"4/)&'(,%$)/#&V'R(/"^()'-'($*(/ ),5)/-&,*#'(-]"(4,5"'*/0()'*(0/"(

45'3,"'5/"(%,(,"'"(H5$4'" (4/5/()'*'),5("'95,(0/(3'5-/(,*(0/(G$,(V&V,*(,"/()'*V&V,*)&/(%,*#5'(



! '( !

%,0(/$0/(V&5#$/0P(7/5/ (4'%,5()'-45,*%,5 ()U-' (", (%,"/55'00/(,0()'*30&)#'(,* (0/()'*V&V,*)&/(

,")'0/5 (", (5,G$&,5,($*(#&4'(%,(/45'Z&-/) &U*(-,#'%'0UH&)/(G$,(),*#5,("$(/#,*)&U*(,* (0/"(

V&V,*)&/"(%,(0'"("$O,#'"(X(,* (0/(3'5-/ (,* (G$,(,"#'" (0,(%/*(",*#&%'(/ (0/"(-&"-/" P(>"^R('4#Y(4'5(

$*(,*3'G$, (%,()'5#,()$/0&#/#&V'(G$,(4'"&9&0&#/(,"#,(#&4'(%,(/*]0&"&"P*(

7$,"(9&,*R(,*(0/"()&,*)&/"("')&/0,"R(,0($"'(%,(0/(-,#'%'0'H^/()$/0&#/#&V/(_/),(5,3,5,*)&/(

q,*( "$( -]"( /-40&'( ",*#&%'( /(0/(&*V,"#&H/)&U*(G$,(45'%$),(%/#'"(%,")5&4#&V'"b(0/"(45'4&/"(

4/0/95/"(%,(0/"(4,5"'*/"R(_/90/%/"('(,")5&#/"R(X(0/()'*%$)#/('9",5V/90,r(jD/X0'5(X(?'%H/*R(

:;<fR(4P(STkP((

>%,-]"R(#&,*,(0/(4/5#&)$0/5&%/%(%,(%,"/55'00/5()'*),4#'"(X()'-45,*%,5(0'"(3,*U-,*'"(

)'*(/X$%/(%,(0'"(%/#'"(G$,(",(V/*('9#,*&,*%'R(H5/)&/"(/0(%&",\'(30,Z&90,(%,(0/(-,#'%'0'H^/(

G$,( $#&0&1/( X( 0'( &-45,%,)&90,( %,( 0/"( "&#$/)&'*,"P( D/-9&Y*( ",( )/5/)#,5&1/( 4'5( '9",5V/5( 0/(

5,/0&%/%(%,(3'5-/(_'0^"#&)/( ,(&*V,"#&H/5( ,0(4/"/%'(X(45,",*#,(%,(0/"( )'"/"R(4/5/( /"^(4'%,5(

)'-45,*%,5( /( 0/"( 4,5"'*/"( %,"%,( "$( 45'4&/( V&"&U*( X( *'( %,"%,( 0/( G$,( ",( #&,*,( )'-'(

&*V,"#&H/%'5(/O,*'P(!*(,"#,(",*#&%'R(0/(&*V,"#&H/)&U*()$/0&#/#&V/(#&,*,(,0('9O,#&V'(%,(,*#,*%,5(

"&#$/)&'*,"(X(V/0'5/5(#'%/"(0/"(4,5"4,)#&V/"(4/5/(4'%,5(&*#,545,#/50/"R(,"#$%&/5(/(0/"(4,5"'*/"(

'9",5V/*%'( "$"( )$/0&%/%,"(X( )'*'),5(0'(G$,(V&V,*(X( ,Z4,5&-,*#/*(%,"%,( "$( )'#&%&/*&%/%(

jD/X0'5(X(?'%H/*R(:;<fkP(

TQ6*%>K=:KAVJ:*F*RAKFGF;FVP:*

=/( 45,",*#,( &*V,"#&H/)&U*(45,#,*%, (/*/0&1/5( ,0( )'*30&)#'( ,*( 0/( )'*V&V,*)&/( ,")'0/5(

%,*#5'(%,0( /$0/(V&5#$/0(%,($*(H5$4'(%,( :[(X($*'(%,(S[(%,(45&-/5&/(%$5/*#,(0/("&#$/)&U*(%,(

4/*%,-&/( ,*( $*/( &*"#&#$)&U*( ,%$)/#&V/( 45&V/%/R( 4'5( 0'( G$,R(4/5/( 00,H/5( /_R̂(45&-,5'( ,"(

'4'5#$*' (%,#/00/5( 0/( )'*V&V,*)&/( ,")'0/5( %,*#5'( %,( ,"#,( )'*#,Z#'R( %,"4$Y"R(%,")5&9&5( 0'" (



! ') !

)'*30&)#'"(45,",*#,"(X(4'5(`0#&-'R(,Z40&)/5(0/(H,"#&U*(G$,(0'"("$O,#'"(j45'3,"'5/"R(4/%5,"(%,(

3/-&0&/(X(*&\'"k(#&,*,*("'95,(,0()'*30&)#'P(7/5/(,"#'R(5,"$0#/(&-4'5#/*#,('9",5V/5(,(&%,*#&3&)/5(

)'-4'5#/-&,*#'" (X(0,*H$/O,"(G$,(",( ,Z45,"/*( %,*#5'(%,(0/"()0/"," (,*( ,0(/$0/(V&5#$/0R(4,5'(

#/-9&Y*(/(4/5#&5(%,(0'(G$,(0/"(45'3,"'5/"(4$,%,*()'*#/5(,*($*/(,*#5,V&"#/P(7'5(0'(/*#,5&'5R(

%,)&%^(#'- /5(0/(,#*'-,#'%'0'H^/()'-'(,"#5/#,H&/(4/5/(H$&/5(,"#/(&*V,"#&H/)&U*P((

6,( /)$,5%'( )'*( ?&"G$,55/R(0/( ,#*'-,#'%'0'H^/( ,"( $*( #Y5-&*'( %/%'( 4'5( F/53&*{,0(

j:;efk(q4/5/(5,3,5&5",(/0(,"#$%&'(%,(0/"(,"#5/#,H&/"(X(-Y#'%'"(G$,($#&0&1/*(0/"(4,5"'*/"(4/5/(

%/5(",*#&%'(/(0/(5,/0&%/%(,Z#,5*/(X('5H/*&1/5("$(V&%/("')&/0()'-`*r(j4P(8SckP(!"($*/(3'5-/(%,(

-&5/5(/(0'"("$O,#'"(,*()'*O$*#'()'*(0'"(45'),"'"(G$,(%,"/55'00/*(/0(-'-,*#'(%,(&*#,5/)#$/5R(

,*(,"#,()/"'(/0(-'-,*#'(%,( )'*V&V&5(X(H,"#&'*/5($*()'*30&)#'(,*($*(/$0/(V&5#$/0P(

>"&-&"-'R(0'"(,"#$%&'"(%,(,#*'-,#'%'0'H^/(",(&*#,5,"/*(4'5()'*'),5(0/(3'5-/()'-'(

0/"(4,5"'*/"(%/*(",*#&%'(/("$"(/)#&V&%/%,"()'#&%&/*/"()'*(,0(3&*(%,()'-4'5#/5",(%,($*/(-/*,5/(

"')&/0-,*#,( /),4#/%/( jF/X( ,#( /0PR( ST:SkP( >_'5/R( %/%'( G$,( 0/(/)#&V&%/%( )'#&%&/*/( %,( 0/(

)'*V&V,*)&/(,")'0/5(,*(,0(/$0/(V&5#$/0(4$,%,(H,*,5/5()'*30&)#'"R(,"#'"(",(*,),"&#/*(/*/0&1/5(

%,"%,(0/(-&5/%/(X(0/"(4/0/95/"(%,(0'"("$O,#'"(G$,(0'"(,Z4,5&-,*#/*P(!"#'(5,3$,51/(0/(&%,/(4'5(

0/()$/0(",(5,)$55&U(/(,"#/(-,#'%'0'H^/(4/5/ (0/(45,",*#,(&*V,"#&H/)&U*P((

=/( ,#*'-,#'%'0'H^/ (",(5,0/)&'*/( )'*( ,0(&*#,5/))&'*&"-'( "&-9U0&)'(G$,(%,3&*,( /(0/(

,Z4,5&,*)&/( _$-/*/( 4'5( 0/( &*#,545,#/)&U*( G$,( 0'"( "$O,#'"( _/),*( %,( "$( &*#,5/))&U*( )'*( ,0(

-$*%'R(,*3/#&1/*%'(0'"("&H*&3&)/%'"(G$,()/%/($*'(0,(/"&H*/(j?&"G$,55/R(STT;kP(!"#'(4,5-&#,(

/*/0&1/5(%,(-,O'5(3'5-/(,0("&H*&3&)/%'(G$,(0'"("$O,#'"(0,(%/*(/0()'*30&)#'(X(,0(45'),"'(G$,(

"&H$,*(4/5/("$(H,"#&U*R(5,"/0#/*%'(0/(4/5#&)$0/5&%/%(%,0()'*#,Z#'P(

>%,-]"R( , "#/( -,#'%'0'H^/( ",( 9/"/( ,*( ,0( _/90/( )'#&%&/*/( 4/5/(,"#$%&/50/( X( /#&,*%,(

3$*%/-,*#/0-,*#,(/0(%&")$5"'(*/#$5/0(X(0/"(&*#,5/))&'*,"(,*(0/()'*V&V,*)&/(,")'0/5 R(0'"()$/0,"(



! (+!

)'*"#&#$X,*(,0('9O,#'(%,(,"#$%&'R(4'5(0'(G$,(,0(&*V,"#&H/%'5(%,9,(-/*#,*,5(,0(&*#,5Y"(,*(,0(

%&")$5"'(X(0/(&*#,5/))&U*(G$,('9",5V/(X(5,H&"#5/(jL0V/5,1WF/X'$R(STT8kP((

7'5(0'(/*#,5&'5(,0(&*V,"#&H/%'5(%,9,(40/*#,/5",($*/(,"#5/#,H&/(/%,)$/%/(G$,(0,(4,5-&#/(

&5(%,")$95&,*%'(0'(G$,(_/),*(0'"( "$O,#'"R( ,"(%,)&5R(45&'5&1/5(0/"( '9",5V/)&'*,"(G$,(H$^,*R(

%,"4$Y"R(,0( /*]0&"&"(%,0("&H*&3&)/%'(%,(0/"( /))&'*,"(%,(0'"(4/5#&)&4/*#,"( ,*( ,"/(5,/0&%/%(,*(

4/5#&)$0/5R(0'()$/0(%,-/*%/5]($*(#5/9/O'(%,(5,H&"#5'(45&*)&4/0-,*#,(%,0(%&]0'H'(X(0/(45])#&)/(

j?&"G$,55/R( STT;kP(>"^R( 45,",*#'( /( )'*#&*$/)&U*( 0/"( #Y)*&)/"( ,( &*"#5$-,*#'"( 4/5/( 0/(

5,)'4&0/)&U*(%,(%/#'"(/)'5%,"()'*($*(,"#$%&'(%,(,#*'-,#'%'0'H^/P(

TQT*2f?IJ?:>*A*JI>K=LRAIKF>*GA*=A?FOJ;:?JMI*GA*G:KF>*

! *(45&-,5(0$H/5R($#&0&)Y()'-'(#Y)*&)/ (0/('9",5V/)&U*(*'(4/5#&)&4/*#,(/(0'"("$O,#'"(%,0(

H5$4'(%,(:[(X($*(H5$4'(%,(S[(%,(45&-/5&/(%$5/*#,(0/"()0/","(V&5#$/0,"R(0'"()$/0,"()'-45,*%,*(

,",*)&/0-,*#,(/(0'"(*&\'"R(*&\/"(X(45'3,"'5/" R($#&0&1/*%'()'-'(&*"#5$-,*#'(,0(%&/5&'(%,()/-4'(

)'* ( $*/ ( H$^/( %,( '9",5V/)&U*P( !*( ",H$*%'( 0$H/5R(,-40,Y( )'-'( #Y)*&)/( 0/( ,*#5,V&"#/(

",-&,"#5$)#$5/%/(/ (0/ "(45'3,"'5/ "(#$#'5/ "(X( )'#$#'5/ "(%,(0'"(H5$4'"(-,*)&'*/%'" (X( )'-'(

&*"#5$-,*#'($*(H$&'*(%,(,*#5,V&"#/P(

,<>A=@:?JMI*IF*O:=KJ?JO:IKA*

=/(#Y)*&)/()'*(-/X'5(4,"'(%,*#5'(%,( ,"#/(&*V,"#&H/)&U*(3$,(0/('9",5V/)&U*R(4'5G$,(,0(

45'4U"&#'(3$,(/%,*#5/5",(/(0/(5,/0&%/%(X(4'%,5('9",5V/5(/(45'3$*%&%/%(0/"(5,0/)&'*,"(G$,(",(

%/*(,*#5,(0'"("$O,#'"R(0/(%&*]-&)/(%$5/*#,(0/()0/",R(,0(%&]0'H'(G$,("$5H,(,*#5,(0'"(-&,-95'"(

%,0(H5$4'R(,0(/"4,)#'()'54'5/0(G$,(0'H5/('9",5V/5",(4'5(-,%&'(%,(0/(4/*#/00/(X("$(5,0/)&U*()'*(

0/(&-40,-,*#/)&U*(%,0(/$0/(V&5#$/0P(



! (* !

=/('9",5V/)&U*()'-'(#Y)*&)/(%,(5,)'0,))&U*(%,(%/#'"(",(&%,*#&3&)/()'-'($*(45'),"'(

30,Z&90,R(G$,(%&3^)&0-,*#,(",()'*"#5$X,(/(4/5#&5(%,($*/(_&4U#,"&"R(X/(G$,(#&,*,(0/(&*#,*)&U*(%,(

/%,*#5/5",( 0'( -]"( 4'"&90,( /( 0/( 5,/0&%/%R( '9",5V/*%'( ,( &*#,545,#/*%'( )'*3'5-,( ",( V/*(

)'*"#5$X,*%'(0'"(%/#'"('9#,*&%'"(jD/X0'5(X(?'%H/*R(:;<fkP(7/5/(,"#/(&*V,"#&H/)&U*R(%,)&%^(0/(

'9",5V/)&U*( *'( 4/5#&)&4/*#,R(G$,( ",H`*( ?/$#&"#/( jST::kR( ,"( 0/( G$,( ",( )/5/)#,5&1/( 4'5(

4,5-/*,),5 (/O,*'(/(0/("&#$/)&U*R(/0(-/5H,*(%,(0'"("$O,#'"(X("&*(&*#,5/)#$/5(%&5,)#/-,*#,()'*(

,00'"P(Q$"#&3&)/%/R(/%,-]"R(4'5(0/("&#$/)&U*(/)#$/0(,*(0/(G$,(",(%,"/55'00/*(0/"()0/","R(/_'5/(

-,%&/%/"(4'5($*/()'-4$#/%'5/P((

6,( /)$,5%'( )'*( 0/( )0/"&3&)/)&U*( %,( ?/$#&"#/( jST::k( "'95,( 0/( '9",5V/)&U*( *'(

4/5#&)&4/*#,R( 0/( 5,/0&1/%/( ,*( ,"#/( &*V,"#&H/)&U*( ",( 5,3&,5,( /0( #&4'( %&5,)#'R( /$*G$,( )/9,(

-,*)&'*/5(G$,(,"#](-,%&/%'(4'5($*/()'-4$#/%'5/(X(5,%$)&%'(/(0'('9",5V/%'(4'5(-,%&'(%,(

0/()]-/5/R(4$,"(0'"(*&\'"(5,H$0/5-,*#,(4,5-/*,),*(",*#/%'"(35,*#,(/( ,00/(%,O/*%'(V,5("$()/5/R(

/"^()'-'(/0H$*'"(%,(0'"(,0,-,*#'"(G$,(",(,*)$,*#5/*(/("$( /05,%,%'5R(-$)_'"(%,(,00'"(%,"%,(

"$"(5,)]-/5/"R("/0/"R()'-,%'5,"('(/0(/&5,(0&95,P((

! 0(&*"#5$-,*#'($#&0&1/%'(,*(,"#/(#Y)*&)/(3$,(,0(%&/5&'(%,()/-4'(%'*%,(&9/(/*'#/*%'(

-&"('9",5V/)&'*,"(4,5"'*/0," P(6,"4$Y"R(#5/*")5&9^(#'%'(0'(G$,("$),%^/(,*(0/"()0/","()'*3'5 -,(

0'(&9/( '9",5V/*%'(,*(0/(H5/9/)&U*(G$,(_&),( )'*(45,V&/( /$#'5&1/)&U*(%,(0/(%&5,)#'5/(%,(0/(

45&-/5&/(%,0( )'0,H&'P(>(0/(4/5(X()'*(0/(&*#,*)&U*(%,('5H/*&1/5(0/(&*3'5-/)&U*(%,( -/*,5/(

/%,)$/%/R($#&0&)Y()'-'(5,3,5,*)&/( $*/ (H$^/(%,('9",5V/)&U*R()'*(0/"()/#,H'5^/"(%,(/*]0&"&"(-]"(

)0/5/"R($*(,"4/)&'(4/5/(0/('9",5V/)&U*('9O,#&V/(X($*(,"4/)&'(4/5/(0'"()'-,*#/5&'"(4,5"'*/0,"(

4/5/(G$,(/X$%/5/* (4'"#,5&'5-,*#,(/0(/*]0&"&"(%,(0'"(5,"$0#/%'"(jV,5(/*,Z'(:k P((



! (" !

='"(5,"$0#/%'"(%,(0/( '9",5V/)&U*(*'(4/5#&)&4/*#,( ",H`*(?/$#&"#/( jST::kR(%,9,* (",5(

)'*3&5-/%'"(%,"4$Y"(4'5(-,%&'(%,(,*#5,V&"#/"(/(0'"("$O,#'"(G$,(/X$%,*(,*(0/(#5&/* H$0/)&U*(

%,(0/(&*3'5-/)&U*(X()'55'9'5,*(0'"(%/#'"()'*"#5$&%'"(4'5(,0(&*V,"#&H/%'5R(4'5(0'(G$,($#&0&)Y(0/(

#Y)*&)/( %,( 0/( ,*#5,V&"#/( ",-&,"#5$)#$5/%/(/( 0/"( 45'3,"'5/"( %,( 0'"( H5$4'"( '9",5V/%'"(4/5/(

'9#,*,5(&*3'5-/)&U*()'-40,-,*#/5&/ P(

%IK=A@J>K:*>ARJ8A>K=L?KL=:G:*

=/"( ,*#5,V&"#/"( ",-&,"#5$)#$5/%/"( ",( &%,*#&3&)/*( )'-'( $*/( ",5&,( %,( 45,H$*#/"(

45,,"#/90,)&%/"('(#,-/"(/(#5/#/5(G$,(4,5-&#,*($*('5%,*()'*(5,0/)&U*(/(0/(&*3'5-/)&U*(G$,(",(

%,",/('9#,*,5R(4,5'("&*(00,H/5(/(-'"#5/5($*()'*#5'0(#'#/0(%,(0/(%&*]-&)/('(%,(0'(G$,(",(%,",/(

,")$)_/5(%,0(,*#5,V&"#/%'P(7/5/(0/()'*"#5$))&U*(%,(0/(,*#5,V&"#/(",-&,"#5$)#$5/%/(,"(*,),"/5&'(

,0(/*]0&"&"(45,V&'(%,(0/("&#$/)&U*(X(0/(",0,))&U*(%,(0/(&*3'5-/)&U*(G$,(",(%,",/('9#,*,5R(4/5/(

,V&#/5(G$,(,0(,*#5,V&"#/%'(5,"4'*%/(0'(G$,(q%,9,5^/(",5r(j.,0/R(STT:kP((

=/(,*#5,V&"#/(",-&,"#5$)#$5/%/()$,*#/()'*($*(H$&'*(%,(/4'X'R(G$,(/X$%U(/(%&5&H&50/(

#'-/*%'(,*()$,*#/(0/"()/#,H'5^/"(%,(/*]0&"&"(G$,(",(5,/0&1/5'*(45,V&/"(/0(#5/9/O'(%,()/-4'R(

4,5'( #/-9&Y*( /9&,5#/( X( 30,Z&90,( /( 0/( 5,/0&%/%( G$,( ",(3$,(45,",*#/*%' ( /0( -'-,*#'( %,( 0/(

,*#5,V&"#/ P((

!0(H$&'*(%,(0/(,*#5,V&"#/(",()'*3'5-U(4'5(Se(45,H$*#/"('5H/*&1/%/"(%,(0/("&H$&,*#,(

-/*,5/(j,0(H$&'*(",(4$,%,()'*"$0#/5(,*(,0(>*,Z'(Sk b((

¥! >$0/(V&5#$/0b(:R(SR(8(

¥! @'*V&V,*)&/(,")'0/5b(cR(dR(eR(fR(<R(;R(:TR(::R(:SR(:8(X(:c(

¥! @'*30&)#'b(:dR(:eR(:fR(:<R(:;R(ST(X(S:(

¥! F,"#&U*(%,0()'*30&)#'b(SSR(S8R(ScR(Sd(X(Se(



! (# !

aLJ?JF*GA*A^OA=KF>*

7/5/( V/0&%/5( ,0( )'*#,*&%'( %,( 0'"( &*"#5$-,*#'"R( ",( "'0&)&#U( /( #5,"( &*V,"#&H/%'5/"R(

",0,))&'*/%/"(4'5("$"()'*')&-&,*#'"("'95,(,0('9O,#'(%,(,"#$%&'(X(4'5("$(,Z4,5&,*)&/(,*(,0(

%&",\'(%,(&*"#5$-,*#'"R(G$,(,V/0$/5'* (0/(H$^/(%,('9",5V/)&U*(X(,0(H$&'*(%,(,*#5,V&"#/P(=/(

"'0&)&#$%(X(,0(,*V^'(%,(0'"(&*"#5$-,*#'"(",(5,/0&1U(V^/()'55,'(,0,)#5U*&)'P((

@'*( 5,"4,)#'( /( 0/( H$^/( %,( '9",5V/)&U*R(Y"#/( ",( )'-4'* , ( %,( )&*)'( )'0$-*/"(

)'55,"4'*%&,*#,"(/b()/#,H'5^/"R("$9)/#,H'5^/"R(,0,-,*#'"R(*'#/"(%,0('9",5V/%'5(X()'-,*#/5&'"(

%,0('9",5V/%'5R(0/()$/0(3$,($*/(,0/9'5/)&U*(45'4&/(X(4$,%,(5,V&"/5",(,*(,0(/*,Z'(:P(I&,*#5/"(

G$,( 4/5/( ,0( H$&'*( %,( ,*#5,V&"#/( j/*,Z'( Sk ( ",( 0,"( "'0&)&#U( G$,( ,V/0$/5/*( )/%/( 45,H$*#/(

,-40,/*%'(0'"()5&#,5&'"(%,("$3&)&,*)&/R()'_,5,*)&/R(5,0,V/*)&/(X()0/5&%/%(%,(/)$,5%'()'*( ,0(

3'5-/#'( 45'4$,"#' (4'5(!")'9/5 W7Y5,1(X(@$,5V'WI/5#^*,1(jSTT<k(G$,(",(4$,%,(5,V&"/5(,*(,0(

/*,Z'(8 P(>0(3&*/0&1/5R(0/"("$H,5,*)&/"(%,()/-9&'(_ &)&,5'*(5,3,5,*)&/(/(0/(45,)&"&U*(%,(/0H$*'"(

#Y5-&*'"(X(/(0/(5,/0&1/)&U*(%,(*'(-]"(%,($*/(45,H$*#/(/(0/(V,1P(

6,"4$Y"( %,0( O$&)&'( %,( ,Z4,5#'"(5,/0&)Y($*/( 45$,9/( 4&0'#'( %,( 0/( ,*#5,V&"#/( /( $*/(

45'3,"'5/(%,(:[(%,(45&-/5&/(%,(0/(-&"-/( ,")$,0/R(G$&,*(/),4#U(45,V&'()'*",*#&-&,*#'(G$,(

",5^/(H5/9/%/P(>0(3&*/0&1/5R(5,/0&)Y(/0H$*'"()/-9&'"(%,(5,%/))&U*(4/5/(%/5(/(,*#,*%,5(-,O'5(

0/"(45,H$*#/"(X('5H/*&)Y(,0('5%,*(%,(3'5-/(G$,(0'H5/5/(#,*,5($*(-,O'5(",H$&-&,*#'P((

>0(3&*/0&1/5(,0(45'),"'(%,0(O$&)&'(%,(,Z4,5#'"(X(0/(45$,9/(4&0'#'R(",()'*)0$XU()'*(,0(

H$&'*(j/*,Z'(Sk(X(",(0'H5U(5,/0&1/5(,"#/(,*#5,V&"#/(/(0/"(45'3,"'5/"(G$,(&-4/5#,*()0/",(,*(0'"(

H5$4'"(%,(:[(X(S[(%,(45&-/5&/()'-'(#$#'5,"(X()'#$#'5,"R("&,*%'($*(#'#/0(%,(8R(G$,(",(%,#/00/*(

/()'*#&*$/)&U*P(



! ($ !

TQ[*'L_AKF>*GA*;:*JI@A>KJV:?JMI*

='"("$O,#'"(45&*)&4/0,"(%,(,"#/(&*V,"#&H/)&U*(3$,5'*(*&\'"(X(*&\/"(%,(:[(X(S[(H5/%'(%,(

45&-/5&/(%,($*()'0,H&'(45&V/%'(%,(0/()&$%/%(%,(7$,90/R(O$*#'()'*(0/"(45'3,"'5/ "(G$,(&-4/5#̂/*(

)0/","(,*(,"#'"(H5/%'"P((

7'5($*(0/%'R(0/"(,%/%,"(%,(0'"(*&\'" (",(,*)$,*#5/*(,*#5,(0'"()&*)'(X(0'"(')_'(/\'"(X(

5,H$0/5-,*#,("'*( /0$-*'" (G$,(45'V&,*,*(%,0(45,,")'0/5(%,0(-&"-'()'0,H&'R(4'5(0'(G$,("'*(

3/-&0&/"(G$,(X/(_/*(#,*&%'($*(/),5)/-&,*#'(/(0/()$0#$5/(,")'0/5(%,(0/(&*"#&#$)&U*P((

7'5('#5'(0/%'R(0/"(45'3,"'5/"('9",5V/%/"(X(,*#5,V&"#/%/"(3$,5'*(%,0(H5$4'(%,(:[(/( 0/(

#$#'5/( G$,(_,( *'-95/%' (q75'3,"'5/( Mr(%,(0/( -/#,5&/( %,(/0,-]*( X( 0/( )'#$#'5/( G$,( ,"( 0/(

q75'3,"'5/( ?r(%,(,"4/\'0P(I&,*#5/"(G$,(/0(H5$4'(%,(S[("'0'('9",5VY(X(,*#5,V&"#Y(/(0/()'#$#'5/R(

0/(q75'3,"'5/(Qr(%,(,"4/\'0 R(4'5G$,(0/(#$#'5/(/0,-/*/(*'(#,*^/ ($*(9$,*(%'-&*&'(%,0(&%&'-/(

,"4/\'0R(%&3&)$0#/*%'(,0(/),5)/-&,*#'(X(4'"#,5&'5(,*#5,V&"#/P((

=/(",0,))&U*(%,(0'"(H5$4'"(0/(5,/0&1U(0/(%&5,)#'5/(%,(0/(&*"#&#$)&U*(/0(-'-,*#'(%,(4,%&5(

"$(/4'X'(X (,*#5,H/5(,0(%')$-,*#'(G$,(&*3'5-/9/("'95,(,0('9O,#&V'(%,(0/(&*V,"#&H/)&U*P(E,(

#'- U($*(H5$4'(%,(:[(X($*'(%,(S[(0'"()$/0,"(00,V/*($*(-'%,0'(_^95&%'(%,(,*",\/*1/(,*#5,(,0(

/0,-]*(X(,0(-,Z&)/*'R(X/(G$,(0/"(-/#,5&/"(%,(/0,-]*()'-'(0,*H$/(,Z#5/*O,5/R(-/#,-]#&)/"R(

/5#,(X(-`"&)/( ",(&-4/5#̂ /*(,*(&%&'-/( /0,-]*R(-&,*#5/"(G$,( ,*(&%&'-/( ,"4/\'0( ",(%/*(0/"(

-/#,5&/"(%,()'*')&-&,*#'(%,0(-,%&'R()&V&"-'(X(,"4/\'0P((

='"(H5$4'"(",0,))&'*/%'"( 3$,5'*(%,(/45'Z&-/%/-,*#,(ST(*&\'" (X(*&\/"(,*()/%/($*'R(

4,5'( 0'"(ST(*'(#5/9/O/9/*(O$*#'"(4$,"(",(%&V&%^/*(,*(%'"("$9H5$4'"R(%,(,"#/(3'5-/(-&,*#5/"(

$*( H5$4'( #5/9/O/9/ ( )'*( 0/( #$#'5/( ,*( )0/",( %,( /0,-]*R( 0'"( '#5'"( ,"#/9/* ( )'*( 0/( )'#$#'5/(



! (%!

#5/9/O/*%'(,*(,"4/\'0P(6,(#/0(-/*,5/ (G$,()/%/(45'3,"'5/ (#5/9/O/9/ ()'*(,*#5,(<(X(::(/0$-*'"(

,*( $*/()0/",(%,(cT(-&*$#'"P((

=/( %&V&"&U*( %,( 0'"( H5$4'"( ,*( ,0( )/"'( %,0( :[( 3$,( 4'5(*`-,5'( %,( 0&"#/R( X/( G$,(0/"(

45'3,"'5/"(*'("/9^/*(,0(*&V,0(%,()'*')&-&,*#'"(*&(%,(&%&'-/(%,(0'"(/0$-*'" R(X(/0(-'-,*#'(

%,(5,/0&1/5(0/('9",5V/)&U*(",(_&1'(/0(-&"-'("$9H5$4'()'*(/-9/"(45'3,"'5/" R(,0()$/0()'*"#/9/(

%,(::(/0$-*'"()'*("&,#,(*&\'"(X()$/#5'(*&\/" P(=/(#$#'5/(,5/(%,(E$&1/R(4,5'(00,V/(-$)_'"(/\'"(

V&V&,*%'( ,*( IYZ&)'( 4'5( 0'( G$,( #&,*,( $*( 9$,*( %'-&*&'( %,( /-9'"( &%&'-/"R( ,"#$%&U( 0/(

0&),*)&/#$5/( ,*( 7,%/H'H^/( ,*( $*/( $*&V,5"&%/%( %,( "$( )&$%/%( */#/0( X( ,*( 0/( ,")$,0/( 00,V/(

#5/9/O/*%'(-]"(%,()&*)'(/\'"P(=/()'#$#'5/(, 5/(-,Z&)/*/R(H5/%$/%/(%,(0/(!")$,0/(C'5-/0(%,(

}/0/4/( )'-'(45'3,"'5/(%,(45&-/5&/(X( /%,-]"( ,"#$%&U(0/(0&),*)&/#$5/( ,*(7,%/H'H^/(4'5(0/(

K*&V,5"&%/%(.,5/)5$1/*/R(#&,*,(-]"(%,(",&"(/\'"(%,(,Z4,5&,*)&/"()'-'(45'3,"'5/(%,(45&-/5&/R(

4,5'(,*(0/(,")$,0/(00,V/(%'"(/\ '"P((

I &,*#5/"(G$,(,0(H5$4'(%,(S[("(̂#,*^/ ($*/(%&V&"&U*()'*3'5-,(/("&(0'"(*&\'"("'* (%,(3/-&0&/(

/0,-/*/( ' (-,Z&)/*/ R(_,)_'( G$,(&-4/)#U(-$)_'(,*(,0(*&V,0(%,(&%&'-/(G$,(#,*^/*(0'"(/0$-*'" P(

>0(-'-,*#'(%,(0/( '9",5V/)&U*R(/0("'0'(_/),50'()'* (0/()'#$#'5/R(,0(H5$4'( '9",5V/%'(3$,(,0(

)/#/0'H/%'()'-'(%,(-,Z&)/*'" R(,0()$/0()'*"#/9/(%,(::(/0$-*'"b()&*)'(*&\/"(X(",&"(*&\'"P(=/(

)'#$#'5/(, 5/(-,Z&)/*/R(0&),*)&/%/(,*(7"&)'0'H^/(X(-/,"#5/(,*(7,%/H'H^/()'*(,"4,)&/0&%/%(,*(

,%$)/)&U*(&*)0$"&V/(X(#&,*,()/"&()$/#5'(/\'"(%,(/*#&Hx,%/%(,*(0/(&*"#&#$)&U*P(

!*( "^*#,"&"R( 45,",*#'( 0/( "&H$&,*#,( 3&H$5/( ji&H$5/(8k( 4/5/( &0$"#5/5( )'*( )0/5&%/%( 0/(

)'-4'"&)&U*(%,(0'"(H5$4'"(X(0/"()/5/)#,5^"#&)/"(%,(0'"("$O,#'"(4/5#&)&4/*#,"b((



! (&!

i&H$5/(8P(@/5/)#,5^"#&)/"(%,(0'"(H5$4'"(",0,))&'*/%'"(
i$,*#,b(!0/9'5/)&U*(45'4&/P(

(

TQ\*2=:<:_F*GA*?:ROF*D*=A?F;A??JMI*GA*;:*JI]F=R:?JMI*

K*/( V,1( G$,( #$V,( 0'"( H5$4'"( /"&H*/%'"( 4'5( 0/( %&5,)#'5/( %,0( )'0,H&'R(-,( 4$",( ,*(

)'*#/)#' ()'*( 0/"(45'3,"'5/"(V^/()'55,'(,0,)#5U*&)'(4/5/(,Z40&)/5()'*(-/X'5(%,#/00,(,0('9O,#&V'(

%,(0/(&*V,"#&H/)&U*R("'0&)&#/5(,0(4,5-&"'( %,(&*)'54'5/5-,(/("$"()0/","R(/"^()'-' (4/5/(4,%&50,"(

"$()'*",*#&-&,*#'(&*3'5-/%'(4/5/(4/5#&)&4/5(,*(0/(&*V,"#&H/)&U*P(K*/(V,1(G$,(/),4#/5'*R(0,"(

4,%^("$"(_'5/5&'"(4/5/(4'%,5()''5%&*/5(,0(-'-,*#'(%,(0/"('9",5V/)&'*," R(0/"()$/ 0,"(5,/0&)Y(

,*(,0(-,"(%,(3,95,5'(%,(STS:(4'5(-,%&'(%,(0/(40/#/3'5-/(%,(M''- R(,*(0/()$/0(",(%/9/*(0/"(

)0/","P(

@'-'( ",( -,*)&'*U( /*#,5&'5-,*#,R( 0/( ",0,))&U*( %,( 0'"( H5$4'"( 3$,( 4'5( 4/5#,( %,( 0/(

%&5,)#'5/(%,(0/(,")$,0/R(G$&,*(4,5-&#&U(,0(/)),"'(/(0/"()0/","(`*&)/-,*#,(%$5/*#,( ,0(-,"(%,(

3,95,5'R(/5H$-,*#/*%'(G$,(,5/(,0(-'-,*#'( -]"(4,5#&*,*#,(4/5/(0/"('9",5V/)&'*,"R(X/(G$,(,5/(

75'3,"'5/(?

I$O,5(%,(S<(/\'"R(
-,Z&)/*/R(C'5-/0&"#/R(
0&),*)&/%/(,*(7,%/H'H^/R(
j)'#$#'5/(%,(0/()0/",(%,(
,"4/\'0kP

75'3,"'5/(M

I$O,5(%,(8d(/\'"R(
"$&1/R(0&),*)&/%/(,*(
7,%/H'H^/(j#$#'5/(%,(
0/()0/",(%,(/0,-]*kP

34*O=JR:=J:
::(/0$-*'"b(
f(*&\'"(X(c(*&\/"
!*#5,(d(X(e(/\'"

75'3,"'5/(Q

I$O,5(%,(S<(/\'"R(
-,Z&)/*/R(0&),*)&/%/(,*(
7"&)'0'H^/(X(-/,"#5/(,*(
7,%/H'H^/(j)'#$#'5/(%,(
0/()0/",(%,(,"4/\'0kP

64*O=JR:=J:
::(/0$-*'"b(
d(*&\/"(X(e(*&\'"
!*#5,(f(X(<(/\'"

! " #"

$"



! (' !

,0(-,"(,*( G$,(",(&*&)&/9/(,0(",H$*%'(#5&-,"#5,(%,0()&)0'(,")'0/5(X(0/(%&*]-&)/(%,(0/()0/",(*'(

",( &*#,55$-4^/(4'5( ,Z]-,*,"( '( /)#&V&%/%,"( %,( ,V/0$/)&U*P( 7'5( 0'( G$,R( ,0( H5$4'(%,( :[( ",(

'9",5VU(",&"(V,),"R(#5,"(/(0/(#$#'5/(G$,(,"(0/(45'3,"'5/(M(%,(/0,-]*(0'"(%^/"(8R(:T(X(:f(%,(

3,95,5'(%,(STS:(X(#5,"(/(0/()'#$#'5/(G$,(,"(0/(45'3,"'5/(?(%,(,"4/\'0(0'"(%^/"(cR(::(X(:<(%,0(

-&"-'(-," P(I&,*#5/"(G$,(/0(H5$4'(%,(S[("'0'(",(0,(_&)&,5'*()$/#5'('9",5V/)&'*,"(/(0/()'#$#'5/(

j45'3,"'5/(Q(%,(,"4/\'0k(0'"(%^/"(:R(<R(:d(X(SS(%,(3,95,5'P(

6,"4$Y"()'*#&*$Y()'*(0/"(,*#5,V&"#/"(/(0/"(45'3,"'5/"(,*(,0(-,"(%,(-/51'R(/(G$&,*,"(

/H,*%Y(V^/()'55,'(,0,)#5U*&)'(X($#&0&)Y(%,"4$Y"(0/(/40&)/)&U*(%,(M''-(4/5/(0/(V&%,'00/-/%/b(

/(0/(45'3,"'5/(Q(,0(%^/(:;(%,(-/51'R(/(0/(45'3,"'5/(M(,0(SS(%,(-/51'(X(/(0/(45'3,"'5/(?(,0(Se(

%,0(-&"-'(-,"P( (

=/"(H5/9/)&'*,"(%,(0/"( '9",5V/)&'*,"(/(0/"()0/","(X(0/"(,*#5,V&"#/"(/(0/"(45'3,"'5/"(

3$,5'*( H5/9/%/"( )'*( 0/( 3$*)&U*( %,( 0/( H5/9/)&U*( %,(4/*#/00/( %,( -&( )'-4$#/%'5/R( 45,V&'(

4,5-&"'( %,( 0/"( 45'3,"'5/"( X( 0/( %&5,)#'5/( %,( 0/( &*"#&#$)&U*P( =/"( #5/*")5&4)&'*,"(%,( 0/"(

'9",5V/)&'*,"( X( 0/"( ,*#5,V&"#/"(0/"( _&),( )'*( /X$%/( %,( 0/( 3$*)&U*( %,( %&)#/%'( %,( |'5%R(

)'0')/*%'(,*(%'90,(4/*#/00/(0/(H5/9/)&U*(%,(0/(,*#5,V&"#/(X(0/"('9",5V/)&'*,"P(6,"4$Y"(5,V&"Y(

0/('5#'H5/3^/R(4$*#$/)&U*(X()'_,5,*)&/(%,0(#,Z#'R(/0(-&"-'(#&,-4'(G$,(&*&)&/9/($*/(45&-,5/(

)'%&3&)/)&U*()'*(0/"()/#,H'5^/"(G$,(%,(-/*,5/(%,%$)#&V/(5,")/#Y(%,(0/(#,'5^/(X(G$,(45,",*#'(/(

)'*#&*$/)&U*P(

TQb*2f?IJ?:*GA*:IZ;J>J>*GA*G:KF>*

7/5/(,0(/*]0&"&"(%,(0'"(%/#'"(5,)/9/%'"(%,(0/"(,*#5,V&"#/"(X(%,(0/('9",5V/)&U*(%,()0/","(

00,VY(/()/9'(0/(#Y)*&)/(%,(/*]0&"&"(%,()'*#,*&%'()$/0&#/#&V'R(X/(G$,R(q&*#,545,#/(,0(-/#,5&/0(

,"#$%&/%'( )'*( 0/( /X$%/( %,( /0H$*/"( )/#,H'5^/"( /*/0^#&)/"( %,"#/)/*%'( X( %,")5&9&,*%'( "$"(



! (( !

4/5#&)$0/5&%/%,"r(jI'*O,(L0V/5,1R(ST::R(4P(::;kP(7'"#,5&'5-,*#,R(5,/0&)Y(0/(#5&/*H$0/)&U*(%,(

0/( &*3'5-/)&U*( G$,( )'55,"4'*%,( /( q0/( /))&U*( %,( 5,$*&U*( X( )5$),( %&/0Y)#&)'( %,( #'%/( 0/(

&*3'5-/)&U*(4,5#&*,*#,(/0('9O,#'(%,(,"#$%&'("$5H&%/(,*($*/(&*V,"#&H/)&U*(4'5(-,%&'(%,(0'"(

&*"#5$-,*#'"( )'55,"4'*%&,*#,"R(X(G$,( ,*( ,",*)&/( )'*"#&#$X,( ,0( )'54$"(%,(5,"$0#/%'"(%,(0/(

&*V,"#&H/)&U*r(j@&"#,5*/R(STTdR(4P(e<kP(

@'-'( 4/5#,( %,0( /*]0&"&"( %,( )'*#,*&%'( )$/0&#/#&V'R( _&),( 0/( %,#,5-&*/)&U*( %,( 0/"(

)/ #,H'5^/"(%,(/*]0&"&"(45,V&'(/0(#5/9/O'(%,()/-4'R(0/"()$/0,"(-,(/X$%/5'*(/()'*"#5$&5(-&(H$&'*(

%,(,*#5,V&"#/(X(0/"(H$^/"(%,('9",5V/)&U*R(#,*&,*%'(0/()0/5/(&%,/(%,(G$,(4'%5^/*(-'%&3&)/5",(X(

/%/4#/5",(/(0'(G$,(",(3$,5/(45,",*#/*%'()'*3'5-,(",(_/) ^/*(0/"('9",5V/)&'*,"(X(,*#5,V&"#/"P((

>()'*#&*$/)&U*R(45,",*#'($*/(#/90/()'*(0/"()/#,H'5^/"(X("$9)/#,H'5^/"(45,V&/"b!

D/90/(: ((

@%#!&+$=%"(!/64!%)%"(6%$%(!4()'"!K+()!(',"#$1/!,#+"(

@/#,H'5^/"( E$9)/#,H'5^/"(

@'*V&V,*)&/(,")'0/5(

ji&,55'(X(D/4&/R(ST:8k(

!Z4,5&,*)&/(&*#,5"$9O,#&V/(

!0,-,*#' (5,0/)&'*/0(X(4/$#/"("')&')$0#$5/0,"(

>$0/(V&5#$/0(

jF5'"R(ST:<p(
E)/H*'0&R(STT:k(

>4/5/#'"(,0,)#5U*&)'"(

o,55/-&,*#/"(%&H&#/0,"(4/5/(0/(,*",\/*1/(X(,0(/45,*%&1/O,(

75])#&)/"(4,%/HUH&)/"(

@'*30&)#'(

jF/0#$*HR(STT8k(

>)#&#$%,"W45,"$*)&'*,"(j)'H*&)&'*,"(X( ,-')&'*,"k (

@'*#5/%&))&U*(j)'*#,*&%'(%,0()'*30&)#'k(

@'-4'5#/-&,*#'(j)'*%$)#/k (

F,"#&U*(%,0()'*30&)#'*

j@/")U*R(STT:p(F/0#$*HR(STT8k(

F,"#&U*(%,0(45'3,"'5(

F,"#&U*(%,(0'"(/0$-*'"(

(
i$,*#,b(!0/9'5/)&U*(45'4&/P(

(



! () !

K*/( V,1( G$,( #,5-&*Y( 0/"( #5/*")5&4)&'*,"R( )'-,*)Y( /( $#&0&1/5( ,0( 45'H5/-/( >#0/"P#&(

jV,5"&U*(fPdP:<k(4/5/(_/),5($*/()'%&3&)/)&U*(/9&,5#/(G$,(-,(4,5-&#&U('9",5V/5(0'"(%/#'"()'*(

)0/5&%/%(X( "&*(45,O$&)&'"R( /*/0&1/*%'( )/%/(%,#/00, (X( )'%&3&)/*%'(0/(&*3'5-/)&U*(5,0,V/*#, P(

75&-,5'()'-,*)Y()'*(0/"('9",5V/)&'*,"R(,*(0/"()$/0,"(5,/0&)Y(/*'#/)&'*,"(/(0/(%,5,)_/(%,(0/"(

#5/*")5&4)&'*,"(,")5&9&,*%'('5/)&'*,"('(4/0/95/" ()'-'("&(3$,5/*(0'"(#^#$0'"(G$,(4'*%5^/(/(0'(

G$,(&9/(0,X,*%'P(6,"4$Y"R(,*($*/( ",H$*%/(5,V&"&U*(3$&(5,%$)&,*%'( ,0(*`-,5'(%,(4/0/95/"(

,-40,/%/"( ,*( )/%/( )U%&H'(X(5,4,*"/*%'( "'95,(0'(G$,( )'55,"4'*%^/( /( )/%/(35/H-,*#'P(='(

-&"-'( 5,/0&)Y( %,"4$Y"( )'*( 0/"( ,*#5,V&"#/"R( #5/#/*%'( %,( ,*)'*#5/5( &*3'5-/)&U*( G$,( 3$,5/(

)'-40,-,*#/%'(0'"()U%&H'"('9#,*&%'"(%,(0'"(35/H-,*#'"(%,(0/"('9",5V/)&'*,"R(%,(#/0(3'5-/(

G$,(/55'O/5'*(),5)/(%,(dT()U%&H'"P((

>()'*#&*$/)&U*R(5,/0&)Y(0/(%,")5&4)&U*(%,()/%/($*'(%,(0'"()U%&H'"(4/5/(%/5()$,*#/(%,(

0'(G$,(,"#/9/(&*#,545,#/*%'(,*(0/"(#5/*")5&4)&'*,"(X(/",H$5/5(G$,(0'"(35/H-,*#'"(,"#$V&,5/*(

5,0/)&'*/%'"( )'*( 0'( G$,( ,0( )U%&H'( 5,45,",*#/9/P( 6,"4$Y"(0'"( /H5$4Y( ",H`*( 0/"( )$/#5'(

)/#,H'5^/"(-,*)&'*/%/"(,*(0/(#/90/( : R(4/5/(5,%$)&5(0/(&*3'5-/)&U*(X()'-,*1/5( /(,*)'*#5/5(

5,0/)&'*,"(,*#5,(0'"()U%&H'"P(

6,( ,"#/( 3'5-/R( )'-,*)Y( $*/( )'%&3&)/)&U*( /Z&/0( G$,( -,( /X$%U( /( )'*#5/"#/5( 0/"(

)/#,H'5^/"( 45,V&/"( )'*( 0'"( _/00/1H'"( X( 0/( #,'5^/R( %,( #/0( -/*,5/( G$,( 4$%,( ,*)'*#5/5( 0/"(

5,0/)&'*,"( ,*#5,( 0'"( )U%&H'"( X( 0'"( /4/5#/%'"( %,0( )/4^#$0'( %,( _/00/1H'"R( '9",5V/*%'( 0/(

5,4,#&)&U*(%,()U%&H'"R(0/(5,0,V/*)&/(4/5/(,0('9O,#&V'(%,(0/(&*V,"#&H/)&U*(X(0/(&*#,545,#/)&U*(/(

4/5#&5(%,(0/(#,'5^/R(4,5'R("'95,(#'%'R()'-'(9/",(4/5/(0/(5,%/))&U*(4'"#,5&'5R()'-'(0'(-$,"#5'(

,*(0/("&H$&,*#,(3&H$5/(ji&H$5/(ck(



! )+!

(

6,(,"#/()'%&3&)/)&U*(5,"$0#U(0/('5H/*&1/)&U*(%,3&*&#&V/(G$,(&9/(/()'*"#5$&5(,0()/4^#$0'(

%,(_/00/1H'"R(,*)'*#5/*%'(G$,(0/()/#,H'5^/(%,(q/$0/(V&5#$/0r(#,*^/(,"#5,)_/(5,0/)&U*()'*(0/(

)'*V&V,*)&/(X()'*(0'"()'*30&)#'"(G$,(",('9",5V/5'*R(5,"$0#/*%'()/#,H'5^/"(,-,5H,*#,"()'*("$"(

)'55,"4'*%&,*#,"("$9)/#,H'5^/"R(0/"()$/0,"(3$,5'*b(

¥! @'*V&V,*)&/(,*(,0(/$0/(V&5#$/0(

o! !")$,0/(,*()/"/ (

o! >%/4#/)&U*(/0(/$0/(V&5#$/0(

¥! @'*30&)#'(4'5(0/(&-40,-,*#/)&U*(%,0(/$0/(V&5#$/0(

o! o,55/-&,*#/"(%&H&#/0,"(

o! 6&*]-&)/(%,()/"/ (

@'*(0'( /*#,5&'5R(0/"(),5)/(%,(:TT(4]H&*/"(%,(#5/*")5&4)&'*,"( ,*#5,( '9",5V/)&'*,"(X(

,*#5,V&"#/"(G$,%/5'*(5,%$)&%/"(/(#5,"(/4/5#/%'"R()'-4$,"# ' "(4'5()/#,H'5^/"R("$9)/#,H'5^/"(X(

@/#,H'5^/"(
%,%$)#&V/"

~ >(4/5#&5(%,(0/(
#,'5^/

~ @'-'(H$^/(
4/5/(0/(
)'*"#5$))&U*(
%,(0'"(
&*#5$-,*#'"

@'%&3&)/)&U*(
/9&,5#/

~ K"'(%,(
>#0/"P#&

~ 29#,*)&U*(%,(
)/#,H'5^/"(
,-,5H,*#,"

>H5$4/)&U*(
,*()/#,H'5^/"(
%,%$)#&V/"

~ @U%&H'"(
*$,V'"(,*(
5,0/)&U*(
)'*(
)/#,H'5^/"(
%,%$)#&V/"

@'%&3&)/)&U*(
/Z&/0

~ +,0/)&U*(
,*#5,()U%&H'"

~ +,4,#&)&U*(
,*#5,()U%&H'"

~ +,0/)&U*()'*(
0/"()/#,H'5^/"

i&H$5/(cP(75'),"'(%,0(/ *]0&"&"(%,()'*#,*&%'()$/0&#/#&V'(

i$,*#,b(!0/9'5/)&U*(45'4&/P(



! )* !

)U%&H'"R(G$,(4,5-&#&,5'*(5,"4'*%,5(/(0/"(45,H$*#/"(",)$*%/5&/"(%,(0/(&*V,"#&H/)&U*(X()'*(,00' (

/0('9O,#&V'(H,*,5/0P((

!0( 45'),"'( /*#,5&'5-,*#,( %,")5&#'( X( /( -/*,5/( %,( ,O,-40&3&)/5(0'( )'-,*#/%' R( 0/(

"&H$&,*#,(3&H$5/(ji&H$5/(dk(-$,"#5/ (,0(5,)'55&%'(5,/0&1/%'(4/5/(,0(/*]0&"&"(%,(0'"(%/#'"P((

((

( (
@/#,H'5^/"(

45,V&/"(

@'*V&V,*)&/(
,")'0/5 (

>$0/(V&5#$/0(

@'*30&)#'(

F,"#&U*(%,0(
)'*30&)#'(

@'%&3&)/)&U*(
/9&,5#/(

@'%&3&)/)&U*(
/Z&/0(

>4/5#/%'"(%,0(
)/4^#$0'(%,(
_/00/1H'"((

=/()'*V&V,*)&/(
,")'0/5(%,*#5'(
%,0(/$0/(V&5#$/0(

!0()'*30&)#'(
45,",*#,(,*(0/(
)'*V&V,*)&/(

,")'0/5(%,*#5'(
%,0(/$0/(V&5#$/0(
X(0'"("$O,#'"(
&*V'0$)5/%'"(

=/(H,"#&U*(%,0(
)'*30&)#'(,*(,0(
/$0/(V&5#$/0b(0'(
G$,(_/),*(0'"(

/0$-*'"(X(
45'3,"'5/" (

29",5V/)&'*," (

!*#5,V&"#/"(

@/#,H'5^/"(
,-,5H,*#," (

i&H$5/(dP(25H/*&1/)&U*(%,(0/(&*3'5-/)&U*('9#,*&%/(%,0(/*]0&"&"(%,()'*#,*&%'()$/0&#/#&V'(

i$,*#,b(!0/9'5/)&U*(45'4&/P(



! )" !

7'5(̀ 0#&-'(X(/(-/*,5/(%,(5,"$-,*(%,0()/4^#$0'("'95,(,0(%&",\'(-,#'%'0UH&)'R(45,",*#'(

$*(H5]3&)'(ji&H$5/(ek(G$,("&*#,#&1/(0'"(-'-,*#'" (/*#,"(-,*)&'*/%'"(X(-$,"#5/(0/(&*3'5-/)&U*(

&-4'5#/*#,(4/5/( ,*#,*%,5( 0'"( 4/"'"( G$,( ",( 5,/0&1/5'*( 4/5/( 00,H/5( /( 0/( '9#,*)&U*( %,( 0'"(

5,"$0#/%'"b((

(

i&H$5/(eP(6&",\'(-,#'%'0UH&)'(

i$,*#,b(!0/9'5/)&U*(45'4&/P(
* *

>)),"'(/0(
)/-4'

.&5#$/0(
j40/#/3'5-/(M''-k

IY#'%' @$/0&#/#&V'

I,#'%'0'H^/ !#*'-,#'%'0'H^/

E$O,#'" C&\'"(:[(X(S[(%,(45&-/5&/ 75'3,"'5/"

DY)*&)/"(%,(
5,)'4&0/)&U*(%,(

%/#'"
29",5V/)&U*(*'(

4/5#&)&4/*#,
!*#5,V&"#/(

",-&,"#5$)#$5/%/

A*"#5$-,*#'"(%,(
5,)'4&0/)&U*(%,(

%/#'"

F$^/(%,(
'9",5V/)&U*

6&/5&'(%,(
)/-4'

F$&'*(%,(
,*#5,V&"#/

DY)*&)/"(%,(
/*]0&"&"(%,(%/#'"

>*]0&"&"(%,()'*#,*&%'(
)$/0&#/#&V' D5&/*H$0/)&U*



! )# !

TQW*.FI>JGA=:?JFIA>*fKJ?:>*

!0(4,5-&"'(4/5/( "'0&)&#/5(/(0/(&*"#&#$)&U*(,")'0/ 5(/)),%,5()'-'(&*V,"#&H/%'5/ (G$,%U(

4'5( ,")5&#'(9/O'($*(%')$-,*#'( G$,( ",( 4&%&U( /0(45'H5/-/(%,(0/(-/,"#5^/ (, * (A*V,"#&H/)&U*(

! %$)/#&V/(%,( 0/( A?!+2( 7$,90/P(7'"#,5&'5-,*#,( ",( ,*#5,HU( /( 0/( %&5,)#'5/( %,( 0/( ,")$,0/(

4/5#&)&4/*#,R(G$&,*(/),4#U(X(",0,))&'*U(0'"(H5$4'"(/('9",5V/5P(6,"4$Y"R(",()'*#/)# U(4'5()'55,'(

,0,)#5U*&)'(/(0/"(45'3,"'5/"(%,(0'"(H5$4'"(X(",(0,"(4&%&U(4,5-&"'(4/5/(/)),%,5(/("$"()0/","(

",H`*(,0(_'5/ 5&'(,")'0/5P(((

!0(4,5-&"'(4/5/(0/(H5/9/)&U*(%,(0/"()0/","('9",5V/%/"(",(4&%&U()'*(0/(%&5,)#'5/(,*(,0(

%')$-,*#'( /*#,"( -,*)&'*/%'R(G$&,*(0'( '#'5HU(H5/)&/"( /(G$,(0'"(4/%5,"(%,(3/-&0&/(_/9^/*(

%/%'( "$( )'*",*#&-&,*#'( /0( &*&)&'( %,0( )$5"'( ,")'0/5( 4/5/( G$,( "$"( _&O'"( 4/5#&)&4/5/*( ,*(

/)#&V&%/%,"( ,%$)/#&V/"( X( %,( &*V,"#&H/)&U*( ,%$)/#&V/( ,*( 0'"( _'5/5&'"( ,"#/90,)&%'"( 4/5/( 0/"(

)0/","P(

E'95,( 0/"( ,*#5,V&"#/"R( /0( &*&)&'( %,()/%/( $*/( ",( 0,"("'0&)&#U(/( 0/"( 45'3,"'5/"( "$(

)'*",*#&-&,*#'( 4/5/( 4/5#&)&4/5R(,0( 4,5-&"'( 4/5/(H5/9/50/"(X( ",( 0,"( &*3'5-U( G$,(0'"( %/#'"(

5,)/9/%'"( ",( $#&0&1/5^/* ( %,( 3'5-/( /*U*&-/( X( ,Z)0$"&V/-,*#,( 4/5/( 0'"( 3&*,"( %,( 0/(

&*V,"#&H/)&U*P(6,( ,"#/( 3'5-/( ",( /",H$5U(,0( /*'*&-/#'( %,( 0'"( "$O,#'"( $#&0&1/*%'( *'-95,"(

%&3,5,*#,"(/(0'"('5&H&*/0,"P((

( (



! )$ !

.)/H2!0,*#$Q*X)0 0)i`, '*5*&%'!02)(, ' *(%0*)"j0#'#' *

!"#,()/4^#$0'(45,",*#/(0'"(5,"$0#/%'"(%,0(/*]0&"&"(X(0'"(_/00/1H'"(%,0(#5/9/O'(%,()/-4'(

4/5/(5,"4'*%,5(/0('9O,#&V'(H,*,5/0(%,(/ */0&1/5(,0()'*30&)#'(,*(0/()'*V&V,*)&/(,")'0/5(%,*#5'(

%,0(/$0/(V&5#$/0(%,($*(H5$4'(%,(:[(X($*'(%,(S[(%,(45&-/5&/(%$5/*#,(0/("&#$/)&U*(%,(4/*%,-&/(

4'5(@2.A6W:;(,*(,0()&)0'(,")'0/5(STSTWSTS:R(4'5(0'(G$,()'*"#/(%,(#5,"(/4/5#/%'"(G$,(%/*(

)$,*#/(%,(0'"(#5,"('9O,#&V'"(,"4,)^3&)'"(%,(0/(&*V,"#&H/)&U*P(

=/('5H/*&1/)&U*(%,(,"#,()/4^#$0'(",(5,/0&1U()'*(0/(&*#,*)&U*(%,(,Z40&)/5(%,(0'(H,*,5/0(

/(0'(4/5#&)$0/5R(,"(%,)&5R(%,(0/()'*V&V,*)&/(X(0/"(5,0/)&'*,"(G$,(",('9",5V/5'* (_/"#/(0/"(3'5-/"(

,*(0/"(G$,(/)#$/5'*(0'"("$O,#'"(/0(,*)'*#5/5",()'*($*()'*30&)#'P(7'5(0'(G$,R(45&-,5'(%,#/00' (0/(

)'*V&V,*)&/(,")'0/5(G$,('9",5VY(%,*#5'(%,0(/$0/(V&5#$/0(%,(/-9'"(H5$4'"R(/4'X]*%'-,(%,(0/"(

/*'#/)&'*,"(,*(0/(H$^/(%,('9",5V/)&U*(X(0'(%&)_'(4'5(0/"(45'3,"'5/"(%$5/*#,(0/"(,*#5,V&"#/"R(

)'*(,0(3&*(%,('35,),5($*(4/*'5/-/(%,(0'(G$,("$),%,(%,*#5'(%,(,"#'"(H5$4'"(X(%/5()$,*#/(%,(0/"(

&*#,5/))&'*,"(,*#5,(0'"("$O,#'"R(,"#,(45&-,5(/4/5#/%'(,"(&-4'5#/*#,R(X/(G$,(4,5-&#,('9",5V/5(

"&#$/)&'*,"( G$,( 4$%&,5/* ( %,#'*/5($*( )'*30&)#'( ,( &*)0$"'( 45,",*#/5( /0H$*/"( 3'5-/"( %,(

/9'5%/50'P(

6,"4$Y"(,*(,0(",H$*%'(/4/5#/%'(%,#/00' (X(45'3$*%&1'(,*(0'"()'*30&)#'"('9",5V/%'"(,*(

0/"(/$0/"(V&5#$/0,"(%,(0'"(H5$4'"(%,(:[(X(S[(%,(45&-/5&/P(lR(4'5(`0#&-'R(,*(,0(#,5),5(/4/5#/%'(

,Z40&)' (0/"(3'5-/"(%,(/9'5%/5(X(H,"#&'*/5(,0()'*30&)#'(G$,(0'"("$O,#'"(5,/0&1/5'*(%,*#5'(%,0(

/$0/(V&5#$/0P((

[Q3*0:*?FI@J@AI?J:*A>?F;:=*GAIK=F*GA;*:L;:*@J=KL:;*

=/()'*V&V,*)&/(G$,(",(%/(%,*#5'(%,0(/$0/(3^"&)/(",()/5/)#,5&1/(4'5(,0()'*#/)#'(),5)/*'(

G$,(#&,*,*(0'"(/0$-*'" ()'*(,0(45'3,"'5(X()'*("$"(4/5,"R(4'5(-,%&'(%,(/)#&V&%/%,"(40/*,/%/"(



! )%!

4/5/(45'V')/5(0/()'-$*&)/)&U*R(&*#,5/))&U*R(#5/9/O'(,*(,G$&4'(X(#'-/(%,(%,)&"&'*,"R(/"^()'-'(

/G$,00'"( -'-,*#'"( ,"4'*#]*,'"( X( %,( O$,H'( %,*#5'( X( 3$,5/( %,0( /$0/( ,*( 0'"( #&,-4'"( %,(

%,")/*"'R(0'(G$,(_/),(45,",*#,(,0(,0,-,*#'("$9O,#&V'(,(&*#,5"$9O,#&V'(-,*)&'*/%'(4'5(i &,55'(

,#(/0P(jST:8kR(,*(%'*%,(",(&%,*#&3&)/*(4,5"'*/0&%/%,"R(3'5#/0,1/"(X(0&-&#/)&'*,"(%,(0'"(*&\'"(X(

0'"(H5$4'"(%,(/-&H'"R(/"^()'-'(,0(,0,-,*#'(5,0/)&'*/0(45'4&'(%,(0/"()/5/)#,5^"#&)/"(%,0(H5$4'R(

%,(0/(,")$,0/(X(0/"(5,H0/"('(4/$#/"(%,()'*V&V,*)&/P((

6,9&%'( /( 0/( 4/*%,-&/( 4'5( @2.A6W:;R( ",( &-40,-,*#/5'* ( /$0/"( V&5#$/0," ( )'-'(

,"4/)&' "( 4/5/( 0/( ,*",\/*1/( X( /45,*%&1/O,( /( %&"#/*)&/R( 0'( G$,( 0&-&#U(,0( /),5)/-&,*#'R(

&*#,5/))&U*(X()'*V,5"/)&U*(&*-,%&/#/(G$,(",(#,*^/(%,(-/*,5/(45,",*)&/0R(,*(4')/"(4/0/95/"R(

",(V&V&U($*()/-9&'(5/%&)/0(,*(,0(G$,(4')'(/(4')'( ",( -'%&3&)/5'*(0'"(-Y#'%'"R(,"#5/#,H&/"(X(

,"4/)&'"(%,(,*",\/*1/(X(/45,*%&1/O,(jF/5)^/(>5,#&'R(STS:kP(

7/5/(,"#,(/4/5#/%'(,*#5,)5$1'(%'"()/#,H'5^/"(%,(/*]0&"&"b()'*V&V,*)&/(,")'0/5(X(/$0/(

V&5#$/0R( 4/5/( 4'%,5( %,")5&9&5( X( /*/0&1/5( 0/( "&#$/)&U*( '9",5V/%/( ,*( ,"#'"( H5$4'"P(=/( #,'5^/(

45,",*#/%/(4'5(i&,55'(,#(/0P(jST:8kR(45'4'*,(,0()'*),4#'(%, ()'*V&V,*)&/(,")'0/5( %,"%,(%'"(

,0,-,*#'"(,",*)&/0,"b(0/(,Z4,5&,*)&/(&*#,5"$9O,#&V/(O$*#'()'*(,0(,0,-,*#'(5,0/)&'*/0R(,"(%,)&5R(

0/"(4/$#/"("')&')$0#$5/0,"(,Z&"#,*#,"P((

7/5/(4'%,5(0,,5(0'"("&H$&,*#,"(/4/5#/%'"(G$,()'-4'*,* (0/()'*V&V,*)&/(,")'0/5(,*(,0(

/$0/(V&5#$/0R(,"(&-4'5#/*#,(5,"/0#/5(0'"()U%&H'"(G$,(",5]*($#&0&1/%'"(X(%,")5&#'"R(4'5(0'(G$,(

45,",*#'($*/(#/90/(jD/90/(Sk(G$,(5,"$0#U(%,0(/*]0&"&"(%,(%/#'"R(0/()$/0('5H/*&1/(0/"()/#,H'5^/"R(

"$9)/#,H'5^/"(X()U%&H'"P(I]"(/%,0/*#,R(%,9/O'(%,()/%/(/4/5#/%'(",(,*)$,*#5/R(/(-/*,5/(%,(

H$^/(4/5/(0/(0,)#$5/R($*/(3&H$5/(G$,(4,5-&#,(V&"$/0&1/5(0/(&*3'5-/)&U*(G$,(",(#5&/*H$0/(%,(0/"(

%&"#&*#/"()/#,H'5^/"P(



! )&!

D/90/(S((

54!/!,#+"(L1!(*+/6+,!,(4 %(*+,2'2!,*'%(!"*+4%$()!,#$+()!4(%14%(2'$#1%4(

(
.:KAVF=P:>* 'L<?:KAVF=P:>* .MGJVF>*

@'*V&V,*)&/(

,")'0/5 (

(

!Z4,5&,*)&/(&*#,5"$9O,#&V/(

! ! >%$0#'(O$*#'(/0(*&\'(j&*%,4,*%,*)&/k(
! ! >4'X'(%,(0'"(4/%5,"(
! ! A*#,5/))&U*(,*#5,(0'"(/0$-*'"(
! ! @'*V,5"/)&U*()'*(0/(45'3,"'5/(

!0,-,*#'(5,0/)&'*/0(X(4/$#/"(

"')&')$0#$5/0,"(

! ! @/5/)#,5^"#&)/"(%,0(H5$4'(
! ! i '5-/)&U*(%,(H5$4'(
! ! @'*"#5$))&U*(%,0(5,H0/-,*#'(%,()0/",(
! ! +,H0/"(%,0(/$0/((
! ! +,0/)&U*(,*#5,(0/(45'3,"'5/ (X(,0(

/0$-*' (
! ! @'-4/\,5&"-'(,*()0/", (

>$0/(V&5#$/0(

(

>4/5/#'"(,0,)#5U*&)'"(
! ! >%/4#/)&U*(/(0/"()/5/)#,5^"#&)/"(%,0(

/$0/(V&5#$/0(

o,55/-&,*#/"(%&H&#/0,"(4/5/(0/(

,*",\/*1/(X(,0(/45,*%&1/O,(

! ! K"'(%,(/40&)/)&'*,"('(45'H5/-/"(4/5/(
0/()0/",(

75])#&)/"(4,%/HUH&)/"(

(

! ! o,55/-&,*#/"(%,0(/$0/(V&5#$/0(4/5/(0/(
)'*V&V,*)&/(

! ! >)#&V&%/%,"(G$,(45'4&)&/*(0/(
)'*V&V,*)&/(

@'*V&V,*)&/(,*(
,0(/$0/(V&5#$/0(
j)/#,H'5^/(
,-,5H,*#,k (

!")$,0/(,*()/"/ ( ! ! A*V/"&U*(%,(0/()/"/((

>%/4#/)&U*(/0(/$0/(V&5#$/0(

! ! +,H0/"(,"4,)^3&)/"(%,0(/$0/(V&5#$/0(
! ! !"3$,51'(,Z#5/(4/5/(0/(/%/4#/)&U*(/0(

/$0/(V&5#$/0(
! ! @'*V&V,*)&/(,Z#5/,")'0/5(

(
i$,*#,b(!0/9'5/)&U*(45'4&/P(

(
(



! )' !

[Q3Q3*%^OA=JAI?J:*JIKA=>L<_AKJ@:*AI*A;*:L;:*@J=KL:;B*d>A*JI@:GA*;:*?:>:*F*;:*A>?LA;:g*

((((((( (
i&H$5/(f P(+,0/)&U*(%,()U%&H'"(4/5/(,0(/4/5#/%'(cP:P:(

i$,*#,b(!0/9'5/)&U*(45'4&/P(
(
(

7/5#&,*%'(%,(0/(45,H$*#/(_,)_/(/(0/"(45'3,"'5/"(%$5/*#,(0/(,*#5,V&"#/b(g)U-'( %,")5&9,"(

0/()'*V&V,*)&/(%,(0'"(*&\'"(%,*#5'(%,0(/$0/(V&5#$/0h(=/" (%'),*#," (%,0(H5$4'(%,(:[()'*)$,5%/*(

,*(G$,(0/()'*V&V,*)&/(,"(-$X(4/5,)&%/(/(0/(%,($*(H5$4'(%,(,"#,(H5/%'(,*($*(/$0/(3^"&)/R(X/(

G$,(/0(",5(*$,V'"(,*(0/(45&-/5&/(X(*'()'*'),5(/(#'%'"(0'"(&*#,H5/*#,"(%,0(H5$4'R(0'"(/0$-*'"(

#&,*%,*( /( ",5( #^-&%'"R( &*%&V&%$/0&"#/"( ,( &*#5'V,5#&%'"R( &*#,55$-4,*( /( "$"( )'-4/\,5'"R( 0,"(

)$,"#/( #5/9/O'( 5,"4,#/5( #$5*'"( X( G$&,5,*( qG$,%/5( 9&,*( )'*( 0/( -/,"#5/r( j75'3,"'5/ (MkP(=/(

)$5&'"&%/%(X(,*#$"&/"-'(G$,(0'"()/5/)#,5&1/(",(-,1)0/()'*(/*"&,%/%(X(#,-'5(4'5(,*#5/5(/($*(

*$,V'( )&)0'( ,")'0/5(X()/$"/($*()'*O$*#'(%,( ,-')&'*,"(G$,(0'"(*&\'"(X(*&\/"(%&3^)&0-,*#,(

.FI@J@AI?J:*A>?F;:=
5<6!$'!,*'%(

',#!$"18>!#'2%

! >%$0#'(O$*#'(/0(*&\'(
j&*%,4,*%,*)&/k

! >4'X'(%,(0'"(4/%5,"
! A*#,5/))&U*(,*#5,(0'"(

/0$-*'"
! @'*V,5"/)&U*()'*(0/(

45'3,"'5/

.FI@J@AI?J:*AI*A;*:L;:*
@J=KL:;

5"*1!4%(!,(*%"%

WA*V/"&U*(%,(0/()/"/(



! )( !

0'H5/*()'*#5'0/5R(4$,"(%,(/)$,5%'()'*(7/4/0&/(,#(/0P(jSTT;k(,*(,"#/"(,%/%,"(",(,*)$,*#5/*(,*(

$*(45'),"'(%,(%,"/55'00'(%,($*/()'*%$)#/(45'"')&/0P((

>$*/%'( /(0'( /*#,5&'5R(0/(&*)0$"&U*(%,( '#5'"( -&,-95'"(%,(0/(3/-&0&/( ,*(0/(%&*]-&)/(

%&/5&/( %,( 0/"( )0/","( V&5#$/0,"R( )'-'( -/-]R( 4/4]( X( _,5-/*'"R()'*%&)&'*U( X( )/-9&U( 0/(

)'*V&V,*)&/(,*()'-4/5/)&U*(%,(0'(G$,(",(%/9/ (,*($*(/$0/(3^"&)/R()'-'(0'(-,*)&'*/($*/(%,(

0/"(45'3,"'5/"b(

! ;:1*PD:*3*<9Q:;:4?93*<:E*8;:=:4?93E*?1H1*PD:*3^1;963* :=61*41=*^3*3?:;?3<1*HR=M*

:4614?:=* ?1H1* PD:* 41=* 8:;H96:* ?141?:;* 3* Q14<1* 3* 61<1=* <:=<:* :E* ^:?^1* <:* PD:*

:=63H1=*F9:4<1*83;6:*<:*E3*?3=3*<:*E3*16;3*8:;=143*1*3*F:?:=*:=?D?^3H1=*:E*;D9<1M*PD:M*

=9*:E*8:;;1*E3<;3*1*:E*^:;H34961*83=3M*?1H1*PD:*=9:461*PD:*63HI9J4*:=61*41=*^3*^:?^1*

HR=*?:;?341=*N*;:3EH:46:*:=61N*?146:463*81;PD:*3*?1H83;3?9@4*<:*8;:=:4?93EM*8D:=*

=9:461*PD:*E3*?1=3*:=6R*QEDN:4<1*<:*D43*Q1;H3*D4*81?1*HR=*3H923IE:*>$;1Q:=1;3*UAZ*

E&*(,-9/5H'R(-,(4/5,),( G$,(0/(*$,V/(-'%/0&%/%(#/-9&Y*(_/(&*V/%&%'(0/(&*#&-&%/%(%,(

0/"(3/-&0&/"(j6,(0/(@5$1R(STSTkR(4$,"(%,()&,5#/(3'5-/R(0'"(*&\'" (X(*&\/"(_/* (&*V/%&%'("$()/"/(

4/5/(#'-/5()0/","(V&5#$/0,"R(4$,"(*' (,*(#'%'"(0'"()/"'"( ", (%,#,5-&*U($*(0$H/5(,"4,)&/0(4/5/(

,00'R( "&*'( G$,( #'-/5'*( 0/( )')&*/R( ,0( )'-,%'5R( 0/( 5,)]-/5/( '( 0/( "/0/( 4/5/( )'0')/5( $*/(

)'-4$#/%'5/('($*/( #/90,#(4/5/(#'-/5(0/"()0/","R(/%,-]"(%,(,"#/5(,*($*(,*#'5*'(%&3,5,*#,(X(

)'*(%&"#5/)#'5,"(4'5G$,(q,*()/"/(#&,*,*(#'%'R(,0(4,0$)_,R(,0(O$H$,#,R(0/(-/")'#/(X(",(%&"#5/,*(

-$)_'(-]"(3])&0r(j75'3,"'5/(QkP(>%,-]"R(%,()',Z&"#&5()'*(4/%5,"R(-/%5,"R(_,5-/*'" (XR(,*(

/0H$*'"()/"'"R()'* (45'3,"'5,"(4/5#&)$0/5,"(G$,(/)'-4/\/* (/ (0'"(/0$-*' "(%$5/*#,(0/"()0/","(X(

)'-4/5#,*(,0(-&"-'(,"4/)&'P( (

7'5($*(0/%'R(%&)_/("&#$/)&U*()'*%&)&'*/(,0(",H$&-&,*#'(/#,*#'(%,(0/()0/",(4'5(4/5#,(%,0(

*&\'( '(*&\/( X(#/-9&Y*(0/()'*V&V,*)&/(G$,(",(4$,%/(45,",*#/5R(X/(G$,(",(,")$)_/*(5$&%'"(%,(

3'*%'(X(V'),"(G$,(V&)&/*(,0("'*&%'R(00,H/*(/(&*#,55$-4&5(,(&*)0$"'(5'-4,*()'*(0/()'*V,5"/)&U*(



! )) !

X(0/"('4&*&'*,"(,*()0/",P(E&#$/)&U*(G$,(4/5/(0'"(*&\'"(%,(,"#/"(,%/%,"(5,"$0#/(4,5O$%&)&/0(4/5/(

"$(/45,*%&1/O,R(4$,"(5,)'5%/*%'(/(7/4/0&/(,#(/0P(jSTT;kR(0/"()0/","("'* ($*(-'-,*#'(,*( ,0()$/0(

0'"(*&\'" (%,"/55'00/* ("$"(3$*)&'*,"( ,O,)$#&V/"R(,"4,)&/0-,*#,("$( /#,*)&U*(4'5(4,5&'%'"($*(

4')'(-]"(0/5H'"(X( ,*3')]*%'0/ (",H`*("$"(&*#,5, "," (X(*,),"&%/%,"P(7'5(0'(G$,(0/(45,",*)&/(%,(

'#5'"("$O,#'"(,*(0/()0/", ()'*%&)&'*/R(,0(/45,*%&1/O,(X(0/(,"4'*#/*,&%/%(%,(0/()'*V&V,*)&/(%,0(

H5$4'R( X/( G$,( 0'"(/0$-*' "( *'( /)#`/*( )'-'( ,"( $"$/0( ,( &*)0$"'( _/),*( )'-,*#/5&'"(

&*30$,*)&/%'"(4'5(0'"(4/%5,"R(#/0()'-'(0'(-,*)&'*/($*/(%,(0/"(45'3,"'5/"b(

-`*94QEDN:*I3=6346:*94?ED=1*:4*E3*8:;?:8?9@4*PD:*E1=*H9=H1=*49O1=*69:4:4*<:*16;1=*

49O1=M*bcd*^3N*:]8;:=914:=*?1H1*<:*C:=*PD:*<9?:*H9*H3HRcGM*<:*;:8:46:*<9?:4*1*

EE:23*3*=3E9;M*C:=*PD:*<9?:*H9*H3HR*PD:*63E*8:;=143*N3*E::*H:L1;*81;PD:*E3*EE:F3;14*

3*?E3=:=*?14*16;1GM*?1H:463;91=*PD:*81;*=D8D:=61*41*=3E<;`34*<:*E1=*49O1=*N*PD:*:=*

<:I9<1*3*E3*?14F9F:4?93*1*3*E1*PD:*:=?D?^34*?14*E1=*83<;:=M*16;3*<:*E3=*?1=3=*81;*E3=*

PD:*?;:1*PD:*94QEDN:*I3=6346:*:=*:4*:E*<:=:4F1EF9H9:461M*^3N*F:?:=*PD:*E1=*49O1=*

81<;`34*;:3E9K3;*HD?^3=*?1=3=*<:*H34:;3*94<:8:4<9:46:*N*41*E1*^3?:4*81;PD:*69:4:4*

E3*=:2D;9<3<*1*E3*?14Q934K3*<:*PD:*:=6R*3E2D9:4*3^`M*PD:*E1=*8D:<:*381N3;*1*PD:*E:=*

8D:<:*6:;H943;*^3=63*^3?9:4<1*E3*3?69F9<3<*>$;1Q:=1;3*eAZ*

!0( )U%&H'(,*( 0/( &*V,"#&H/)&U*(%,(%)14#+( >1,#+( %4( ,'K+("$5H&U( -$X( 4/5#&)$0/5( /( 0/(

5,/0&%/%( %,0( /$0/( V&5#$/0( G$,( ",(&-40,-,*#UR( 4$,"( #/*#'( ,*( 0/"( ,*#5,V&"#/"( )'-'( ,*( 0/"(

'9",5V/)&'*,"( 5,/0&1/%/"( /( /-9'"( H5$4'"( 4$%,( /45,)&/5( /( $*( /%$0#'( G$,( /)'-4/\/9/(0/(

-/X'5^/(%,0(#&,-4'(/(0'"(/0$-*'" R(#/0()'-'(0'(-,*)&'*/(@&3$,*#," Wi/$5/(jSTSTkR(6,(0/(@5$1(

jSTSTk(X(0'"(5,"$0#/%'"(%,(0/(,*)$,"#/(5,/0&1/%/(4'5(AC!FA(jSTSTkP(!*(,"#/ "('9",5V/)&'*, "R(

,5/*( /%$0#'"(G$,(,"#/9/*(",*#/%'"(/($*(0/%'(X(4'%^/*(V,5",(-$X(9&,*(/*#,(0/()]-/5/R(/%$0#'"(

G$,( "'0'( ,"#/9/*(45,",*#,"(4/5/( /4'X/5( ,*( )&,5#/"(#/5,/"( ,")'0/5,"R(4'5(0'(G$,( /(V,),"( ",(

/0)/*1/9/*(/(V,5(,*()]-/5/(X(/%$0#'"(G$,(",( '9",5V/9/*(0,O'"R(/#,*#'"(/(0'(G$,("$),%^/(,*(

)0/",(/0(-&"-'(#&,-4'(G$,( ,*( "$"(/)#&V&%/%,"(0/9'5/0,"('(%,0(_'H/5R(4,5'(0'(9/"#/*#,(0,O'"(

4/5/(4,5-&#&5()&,5#/(&*%,4,*%,*)&/(/(0'"(/0$-*'"P((



! *++!

@'*(5,"4,)#'(/0(H5$4'(%,(:[(",('9",5VU(0/(45,",*)&/(%,(-]"(/%$0#'"(/)'-4/\/*%'( %,(

),5)/( /(0'"(*&\'" (X(*&\/"R(5,)'5%/*%'(G$,("'*(/0$-*'"(,*#5,(0'"(",&"(X("&,#,(/\'"(G$,(5,G$&,5,*(

%,(-/X'5(/4'X'(4/5/(,0()'*#5'0(%,(0/"(3$*)&'*,"(45'4&/"(%,0(/$0/(V&5#$/0R(/"^()'-'(/X$%/(4/5/(

,0(",H$&-&,*#'(%,(0/"(&*%&)/)&'*,"(%,(0/"(45'3,"'5/"P(E&*(,-9/5H'R(,"#/("&#$/)&U*(&*30$XU(,*(

0/( 3'5-/( ,*( 0/( G$,( ",( %&'( ,0( 45'),"'( ,%$)/#&V'( X(,*( 0/( -/*,5/( ,*( G$,( 0'"( /0$-*'"(

5,"4'*%&,5'*R()'-'(0' (-,*)&'*/(0/(45'3,"'5/(?b ((

f g DJ*PD9:;:4*:EE1=*bE1=*83<;:=*<:*Q3H9E93dhM*6:4:;*3E*49O1*LD461M*=:463<1M*PD:*E1*:=6J4*

1I=:;F34<1*PD:*:=6R*:4*E3*?E3=:M*PD:*:=6R*36:4<9:4<1*bcdM*E3*H3HR*PD:;`3*946:;F:49;*

?14*:E*49O1*83;3*PD:*:E*49O1*E:N:;3*8:;Q:?61M*E:N:;3*I9:4M*1*=:3*?1H1*=9*<:46;1*<:E*

i 11H*41*^DI9:;3*?1H1*D4*H3;2:4*<:*:;;1;M*81;PD:*3*E1*H:L1;*41=*:4?146;3H1=*HR=*

:]8D:=61=*3*HR=*2:46:M*41*:=*634*8;9F3<1*?1H1*:4*:E*=3E@4*>$;1Q:=1;3*eAZ*

>"^R(0/"(45'3,"'5/" ()'&*)&%&,5'*(,*( G$,(0/(45,",*)&/(%,($*(/%$0#'(O$*#'( /0(*&\'R(,*(

')/"&'*,"R( 00,HU( /( ",5( $*( '9"#])$0'( 4/5/( 0/( )'*V&V,*)&/(X( ,0( &*#,5)/-9&'( %,( '4&*&'*,"R(

&*30$X,*%'(&*)0$"'(,*(0/(4,5),4)&U*(%,(0'"(*&\'"( "'95,("^(-&"-'" R(%,("$"(4/5,"(X(%,(0/"(3'5-/"(

,*(G$,(%,9,*(5,0/)&'*/5",P(+,)'5%/*%'(/(6,(0/(@5$1(jSTSTk(X(@&3$,*#,"Wi/$5/(jSTSTkR(0'"(

*&\'"( ",( ,*)'*#5/5'* (,*( $*( ,*#'5*'( 5'%,/%'(%,( /%$0#'"R( ,*( "$( -/X'5^/(4/%5,"R(-/%5,"( '(

3/-&0&/5,"R(,*(%'*%,(0/"(%&3,5,*#,"()'*%&)&'*,"(4$,%,*()'-40,O&1/5(0/"(5,0/)&'*,"(G$,(,Z&"#,*(

,*#,"(0'"("$O,#'"P((

=/ (45,",*)&/(%,(0'"(4/%5,"(%,(3/-&0&/(,*(0/(%&*]-&)/(%,(0/"()0/","(V&5#$/0,"(&*30$XU(%,(

)&,5#/( 3'5-/(,*( 0/( ,Z4,5&,*)&/( "$9O,#&V/( G$,( )'-4'*,( 0/( )'*V&V,*)&/( ,")'0/5R( 4'5G$,(",(

'9",5VU( G$,(0'"( *&\'" ( X( *&\/"( G$,( 4,5#,*,)̂ /*( /( ,"#'"( H5$4'"( *'( %,",*V'0V&,5'* ( "$(

4,5"'*/0&%/%(%,(3'5-/( )'-40,#/-,*#, (&*%,4,*%&,*#,R(4$,"R(5,)'5%/*%'(0'(G$,( -,*)&'*/ * (

@&3$,*#,"Wi/$5/( jSTSTk( X( 7/4/0&/( ,#( /0P( jSTT;k("'95, (,"#/( ,#/4/R(0'"( 4/%5,"( X( -/%5,"(",(

V$,0V,*(,O,-40'"( /( ",H$&5R(&*)0$"'(-]"( "&( 0/( "&#$/)&U*( %,( 4/*%,-&/( ')/"&'*U( G$,( 0/(



! *+* !

) '*V&V,*)&/( 3/-&0&/5( 3$,5/( -]"( ),5)/*/P(>%,-]"R( 0/( )'*V&V,*)&/( *'( %,O/( %,( ",5( $*/(

q,Z4,5&,*)&/(G$,(0/"(4,5"'*/"("&H*&3&)/*( /(4/5#&5(%,(0/()'*"#5$))&U*(%,($*/(5,45,",*#/)&U*(

&*#,5"$9O,#&V/("'95,("$(V&%/()'-4/5#&%/()'*('#5'"r(ji&,55'(,#(/0PR(ST:8R(4P(<ekP(>0(5,"4,)#'R(

$*/(%,(0/"(45'3,"'5/"(%,(:[(-,*)&'*/(,*(0/(,*#5,V&"#/(G$,b(

%=6R4*?1H1*PD:*<1IE:H:46:*8;:=9143<1=*81;PD: *PD9:;:4*PD:<3;*I9:4*?14*:E*H3:=6;1*

N*PD:<3;*I9:4*?14*:E*838RM*1*=:3*81;*61<1=*E3<1=*:EE1=*89:4=34j*C:=*PD:*6:421*PD:*

PD:<3;* I9:4* ?14* H9* H3HR* N* 6:421* PD:* PD:<3;* I9:4* ?14* :E* H3:=6;1GM* :4614?:=*

1IF93H:46:*PD9:;:4*=:;*E1=*H:L1;:=*N*=9:H8;:*;:=814<:;*N*E:=*<9L:*PD:*3E*8;94?9891*

:;3*E1*HR=*41;H3E*<:E*HD4<1*PD:*8;:4<`34*:E*H9?;@Q141*N*2;963I34*E3=*;:=8D:=63=*

=94*PD:*QD:;3*=D*6D;41M*8:;1* :4*D4*3DE3*b8;:=:4?93Ed*:=*E1*H9=H1* :4*8;9H:;*3O1M*

8;:2D463=*$:8961*?DR461*:=*k*HR=*VM*N*=9:6:*b49O1=d*N3*6:*:=6R4*;:=814<9:4<1c*:=*

41;H3EM*:4614?:=*E:=*<9L:*3*E1=*838R=*PD:*:=*41;H3E*>$;1Q:=1;3*i AZ*

!"#/(%'90,(45,"&U*(G$,(-,*)&'*/(0/(45'3,"'5/(",(%,9,(/0(#5/"0/%'(3'51/%'(%,(0/(,")$,0/(

/( 0/( %&*]-&)/( 3/-&0&/5( ,*( )/"/R( 0/( 45,",*)&/( %,0( /%$0#'( O$*#'( /0( *&\'( )'-'( 4/5#,( %,0(

/)'-4/\/-&,*# '(XR(%,(/)$,5%'()'*(6,(0/(@5$1(jSTSTkR(,0(&-4/)#'(%,(0/"(,Z4,)#/#&V/"(%,(0'"(

4/%5,"( _/)&/( 0'"( _&O'"( "'95,( ,0( 0'H5'( ,%$)/#&V'R( 4$,"( /$*G$,( ",( 5,)'*'1)/( G$,( ,Z&"#,*(

%&3&)$0#/%,"(4'5(4/5#,(%,(0'"(/%$0#'"(G$,(/)'-4/\/*R(,"4,)&/0-,*#,("'95,(0/()'-$*&)/)&U*(

)'*(0/"(45'3,"'5/" R(0/( /#,*)&U*( /(0'"( -/#,5&/0,"( *,),"/5&'"(X( ,0(4')'( )'*')&-&,*#'(%,(0'"(

-Y#'%'"(X(,"#5/#,H&/"(G$,(",($#&0&1/*(,*(0/"()0/","R(0'"(4/%5,"("&H$,*(4'*&,*%'(,*("$"(_&O'"(

,Z4,)#/#&V/"("&-&0/5,"(/(0/"(%,($*(45'),"'(,%$)/#&V'(45,",*)&/0(X(5,H$0/5R("&*(#,*,5(#/*()0/5'(

,0()/-9&'(G$,(%,9,(%,(_/),5",(/($*/(,%$)/)&U*(5,-'#/(4'5(,-,5H,*)&/(X(,0($"'(%,($*(/$0/(

V&5#$/0()'-'(-,%&'(%,(,*",\/*1/ W/45,*%&1/O,P((

7'5(4/5#,(%,(0/(45'3,"'5/(&*#,545,#'(4')/()0/5&%/%("'95,(0'"()/-9&'"(G$,(%,9^/(_/),5(

,*("$(45])#&)/(,%$)/#&V/(X()'*(5,"4,)#'(/(0/()'-$*&)/)&U*(G$,(-/*#,*^/ ()'*(0'"(4/%5,"(%,(

3/-&0&/R(5,30,O]*%'",(,* (0/(3'5-/(,*(0/(G$,(%/9/ (0/()0/",(X(0'"('9O,#&V'"(G$,(G$,5^/(/0)/*1/5R(



! *+" !

X(/$*G$,(,*(,0(/$0/(V&5#$/0(,"#'( 4$,%,(5,/0&1/5",(%,($*/(-/*,5/(-]"('(-,*'"("&-&0/5R( , Z&"#,*(

&*#,5/))&'*,"(0&-&#/%/"R(-/#,5&/0,"(X(45'H5/-/"(%,"%,(%&3,5,*#,"(40/#/3'5-/"(X(3'5-/"(%,(

45,",*#/5",(G$,( %,9,*( G$,%/5( )0/5'"( X( ",5( ,Z45,"/%'"( /( 0'"( 4/%5,"R(X/( G$,( ,"#'( #/-9&Y*(

&-4/)#/5](,*(0/()'*V&V,*)&/(G$,(",(%,"/55'00, (,*#5,(45'3,"'5/"R(/0$-*'"(X(4/%5,"('(/%$0#'"(

O$*#'(/0(*&\'P(

!*(,0()/"'(%,(0'"(/0$-*'" R(,"#/(%'90,(45,"&U*(G$,(-,*)&'*/(0/(45'3,"'5/(M(%,(G$,5,5(

G$,%/5(9&,*()'*(0/(-/-] (/0(-&"-'(#&,-4'(G$, ()'*(0/(-/,"#5/ (X(0/(3/0#/(%,()'-$*&)/)&U*(

"'95,( 0'( G$,( "&H*&3&)/( #5/9/O/5( %,"%,( $*( /$0/( V&5#$/0R(H,*,5U( ,*( ,00'"( ",*#&-&,*#'"( %,(

)'*3$"&U*R(-'0,"#&/(X(_/"#/(,*'O'(G$,(4$%&,5'*()/$"/5()'*30&)#'"R()'-'(0'(%&),(0/(45'3,"'5/(

?b(

B1=* 49O1=* =9:46:4* ?14QD=9@4*81;PD:* 3E* Q943E* :=6R4* Q;:46:* 3* <1=* 8:;=143=* 1* 3* <1=*

3D61;9<3<:=M*81;*3=`*<:?9;E1M*=D*H3:=6;3*N*3*E3*H3HRM*:4614?:=*<:*8;9H:;*H1H:461*E3*

?14QD=9@4Z*"6;3*<:*E3=*?1=3=*=:;R*H1E:=693M*81;PD:*HD?^1=*49O1=*PD:;`34*^3?:;*E3=*

?1=3=*:EE1=*=1E1=*N*E1=*838R=*41*E1=*<:L3I34M*:4614?:=*E1*PD:*?3D=3I3*:;3*D43*H1E:=693*

N*N3*<:=8DJ=*H:*946:;;DH8`34*:4*:E*8;1?:=1*1*E1*PD:*N1*PD:;`3*E12;3;*?14*:E*49O1Z*,*

E1*H:L1;M*N1*:=8:;3I3*PD:*QD:;34*HR=*94<:8:4<9:46:=M*E1*E12;3;34*=1E1=M*=:*3F:463;34*

3*^3?:;E1*=1E1=*N*:=1*E:=*?3D=3*I3=6346:*H1E:=693*b3*E1=*49O1=d*>$;1Q:=1;3*eAZ*

!"#'"( ",*#&-&,*#'"R( /%,-]"( %,( ,"#/5(V&*)$0/%'"( )'* ( 0/( "&#$/)&U*( %,( 4/*%,-&/(

j@&3$,*#,"Wi/$5/R( STSTkR( 5,30,O/*( $*/( &*,Z4,5&,*)&/( 4'5( 4/5#,( %,( #'%'"( 0'"( "$O,#'"(

&*V'0$)5/%'"()'*(5,"4,)#'(/ (0'(G$,("&H*&3&)U(,"#,()/-9&'(%,(,"4/)&'(,%$)/#&V'R(4,5'(#/-9&Y*(

"'95,(0/"(3'5-/"(%,(5,0/)&'*/5*'"P(7'5($*/(4/5#,R(0'"(4/4]"()'*3$*%&%'"(X(45,"&'*/%'"(4'5(

/4'X/5(/("$"(_&O'"(,*(0/"(#/5,/"(,")'0/5," (X(4'5(,0('#5'R(45'3,"'5/"(45,')$4/%/"(4'5(,*",\/5(

,*($*(,*#'5*'(%,0()$/0(45&-,5'(%,9^/*(/45,*%,5P(6,(#/0(3'5-/(G$,(,0(/$0/(V&5#$/0(",()'*V&5#&U(

,*(0/(45&-,5/(0&-&#/*#,R(4'5(0/(45'*#&#$%()'*(0/(G$,(",(5,G$&5&UR(4'5(0/(4')/ (45,4/5/)&U*()'*(



! *+#!

0/(G$,()'*#/9/*(0'"(%'),*#," (X(4'5(0/(3/0#/(%,()'-$*&)/)&U*("'95,(,0(4/4,0(G$,(0'"(4/%5,"('(

/%$0#'"(O$*#'(/0(*&\'(%,9^/*(%,",-4,\/5P((

E&*(,-9/5H'R(#/-9&Y*('9",5VY(%,*#5'(%,0(/$0/(V&5#$/0($*/()'*V&V,*)&/(4/5,)&%/(/(0/(

G$,("$5H^/(,*(,0(/$0/(3^"&)/R(4$,"(0'"(*&\'"(45,",*#/*( ,0,-,*#'"()/5/)#,5^"#&)'"(%,(,"#/"(,%/%,"(

G$,(4,5-/*,),*(X(G$,(0/"(#5,"(45'3,"'5/"(,*#5,V&"#/%/"(5,)'*'),* R()'-'(G$,(,Z&"#,(,*#5,(0'"(

/0$-*' "(-'#&V/)&U*(X(,*#$"&/"-'( ,*(0/"()0/","R(H/*/"(%,()'-4/5#&5(4,G$,\/"()'"/"(%,("$(

V&%/R(0$H/5,"R(O$H$,#,"(X(,Z4,5&,*)&/"R(/"^()'-'(G$,5,5('4&*/5(X(_/90/5(%$5/*#,(,0(#5/*")$5"'(

%,(0/( )0/",(&*)0$"'(&*#,55$-4&,*%'( /(0'"(%,-]"(j@'*",O'(@'*"$0#&V'(%,(KCA@!iR(STTdkP(

>%,-]"(%,(G$,(,0(5]4&%'(/)'40/-&,*#'(/(0/"()/5/)#,5^"#&)/"(V&5#$/0,"(4'5(4/5#,(%,(0'"(*&\'"(X(

*&\/" (_/(3/)&0&#/%'(,0(45'),"'(,%$)/#&V'(X(0/"(45'3,"'5/" ()'*)$,5%/*( ,*(G$,(_/(9,*,3&)&/%'(

#/-9&Y*(0/()'*V&V,*)&/(,")'0/5P(

!"#/"(" &#$/)&'*,"(0/"(0'H5Y('9",5V/5(-&,*#5/"(/"&"#^(/(0/"()0/","(,*(,0(/$0/(V&5#$/0R(,*(

%'*%,( 0'"(/0$-*' "( /0( ,*#5/5(/( 0/(V&%,'00/-/%/(#5/#/5'* (%,( )'*V,5"/5( )'*( 0/( 45'3,"'5/( X(

)'-4/5#&5(&*3'5-/)&U*()'*( "$"( )'-4/\,5'"( "'95,( "&#$/)&'*,"( V&V&%/"( ,0( %^/( /*#,5&'5R(

,*",\/ 9/* (O$H$,#,"(/(0/()]-/5/(X(_/"#/(",(_/) ^/*(45,H$*#/"(%,(5,"4$,"#/()'5#/(,*#5,(,00'"P(2(

&*)0$"'(/0(3&*/0&1/5(0/"()0/","R()$/*%'(0'"(*&\'"(4,%^/*()'*,)#/5",(%,(*$,V'(4/5/(40/#&)/5()'*(

0/(45'3,"'5/R(/$*G$,(0'"(cT(-&*$#'"(%,()0/",(X/(_/9^/*(#,5-&*/%'P(((

!*("$-/ R(0/(&*#5'%$))&U*(%,('#5/"(4,5"'*/"(/0(-'-,*#'(,%$)/#&V'(,*#5,(0 / "(45'3,"'5/ "(

X(/0$-*'" (/0()$/0(,"#/9/*(/)'"#$-95/%'"(,*(,0(/$0/(3^"&)/R()'-'(4/%5,"(%,(3/-&0&/R(#$#'5,"('(

%'),*#,"(%,(/4'X'R()'-40,O&1U(0/"(5,0/)&'*,"(,*#5,(0'"("$O,#'"R(4,5-,/*%'(0/"(&*#,5/))&'*,"(

%,(",*#&-&,*#'"( %,( )'*3$"&U*( X( ,"#5Y"R( _/)&,*%'( G$,( ,"4,)&/0-,*#,( 0'"( *&\'"( *'( ",(

%,",*V'0V&,5'*(%,(3'5-/( )'-40,#/-,*#,( */#$5/0 (X(0'"( /%$0#'"(,*( )/"/( &*#,53&5&,5/*(,*(0/" (

45])#&)/"(%,(0/"(45'3,"'5/"('4&*/*%'(,(&*#,55$-4&,*%'R(0'(/*#,5&'5R(45'9/90,-,*#,(4'5(0/(3/0#/(



! *+$!

%,()'-$*&)/)&U*("'95,(,0(5'0(G$,(%,",-4,\/9/*(%,*#5'(%,(0/"(/)#&V&%/%,"(,")'0/5,"(-,%&/%/"(

4'5($*(/$0/(V&5#$/0P((

[Q3Q6*%;ARAIKF*=A;:?JFI:;*D*O:LK:>*>F?JF?L;KL=:;A>B*GA*;F*O=A>AI?J:;*:*;F*@J=KL:;*

(
i&H$5/(<P(+,0/)&U*(%,()U%&H'"(4/5/(,0(/4/5#/%'(cP:PS(

i$,*#,b(!0/9'5/)&U*(45'4&/P(
(
(

!0(",H$*%'(,0,-,*#'(G$,()'-4'*,(0/()'*V&V,*)&/(,")'0/5(%,(/)$,5%'()'*(i&,55'(,#(

/0P(jST:8kR(,"(,0(/"4,)#' ("')&/0(%&5&H&%' (/(&%,*#&3&)/5(0/"(4/$#/"("')&')$0#$5/0,"(G$,(&-45,H*/*(

0/"(3'5-/"(%,(5,0/)&'*/5",(%,(0'"("$O,#'"R(4/5/(0'()$/0(",('9",5V /5'* R(,*(45&-,5(0$H/5R(/"4,)#'"(

"'95,( 0' "("&H$&,*#,"()U%&H'"b() /5/)#,5^"#&)/"(%,0(H5$4'R(3'5-/)&U*(%,(H5$4'R() '-4/\,5&"- ' R(

5,H0/"(%,0(/$0/R()'*"#5$))&U*(%,0(5,H0/-,*#'(X(5,0/)&U*(45'3,"'5W/0$-*'P ((

.FI@J@AI?J:*AI*A;*:L;:*
@J=KL:;*

?)%6#%*'-,(%4(%14%(2'$#1%4(
*

~+,H0/"(,"4,)^3&)/"(%,0(
/$0/(V&5#$/0(

(

)L;:*@J=KL:;*
?6%$%#+"(!4!*#$-,'*+"*

~>%/4#/)&U*(/(0/"(
)/5/)#,5^"#&)/"(%,0(/$0/(
V&5#$/0(
(

M!$$%/'!,#%"()'&'#%4!"(6%$%(4%(
!,"!K%,:%(9(%6$!,)':%>!(
~K"'(%,(/40&)/)&'*,"('(

45'H5/-/" (

.FI@J@AI?J:*A>?F;:=*
54!/!,#+($!4%*'+,%4(9(6%1#%"(

"+*'+*14#1$%4!"*
~@/5/)#,5^"#&)/"(%,0(H5$4'((
~i'5-/)&U*(%,(H5$4'(
~@'-4/\,5&"-'(,*()0/", (
~@'*"#5$))&U*(%,0(5,H0/-,*#'(

%,()0/",(
~+,H0/"(%,0(/$0/(
~+,0/)&U*(45'3,"'5W/0$-*' (

(



! *+%!

=/"()/5/)#,5^"#&)/"(%,0(H5$4'("'*(-$X(&-4'5#/*#,"(4/5/(0/(,Z40&)/)&U*(X(%,")5&4)&U*(

%,(0'"(H5$4'"(",0,))&'*/%'"(X(,*#,*%,5($*(4')'(%,(0/(%&*]-&)/(G$,(",("&H$&UP(='"(H5$4'"(%,(

:[(X(S[(%,(45&-/5&/(%,0()'0,H&'(,"#/9/* (%&V&%&%'"(,*(%'"("$9H5$4'"(%,(::('(:S(/0$-*'"R(,*(,0(

)/"'(%,0(H5$4'(%,(:[R(0/(%&"#5&9$)&U*(%,(0'"(*&\'"(,*(0'"(H5$4'"(0/(_&)&,5'*()'*3'5-,(/0('5%,*(

%,(0&"#/(4'5("$"(/4,00&%'"R(X/(G$,(0/"(45'3,"'5/"(-,*)&'*/5'* (G$,(*'()'*')^/*(* /%/(%,("$"(

)/5/)#,5^"#&)/"R(*'(#,*^/*(*&\'"(%, (*&*H$*/(3/-&0&/(/0,-/*/(X(#,*^/* (8(*&\'"(%,(*$,V'(&*H5,"'(

45'V,*&,*#,"(%,('#5/"(,")$,0/"P(

I&,*#5/"( G$,( ,0( H5$4'( %,( S[( "(̂ #,*^/ ( $*/( %&V&"&U*( ,*#5,( *&\'"( q-,Z&)/*'"r( X(

q/0,-/*,"rP(!0(H5$4'(G$,('9",5VY(3$,(,0(%,(0'"(-,Z&)/*'"R(G$,R(",H`*(0/(45'3,"'5/R(,"($*(

H5$4'(%,(3/-&0&/"()'-40,#/-,*#,(-,Z&)/*/"R()'*(4')'()'*')&-&,*#'(%,0(&%&'-/(X(0/()$0#$5/(

/0,-/*/(X(G$,(,"4,)&/0-,*#,(",()/5/)#,5&1/*(4'5(",5( ,"#$%&/*#,"(-,*'"(&*%,4,*%&,*#,"R()'*(

%&3&)$0#/%,"(4/5/(",H$&5(5,H0/"(X(-]"(0,*#'"(,*(,0(5&#-'(%,(#5/9/O'P(=/(%&3,5,*)&/()'*(,0(H5$4'(

/0,-]*(G$,(-,*)&'*/(0/( 45'3,"'5/ (,"(G$,(Y"#,(",()/5/)#,5&1/(4'5(#,*,5(3/-&0&/"()'*($*'( '(

/-9'"(4/%5,"(/0,-/*,"R(-/X'5()'*')&-&,*#'(%,0(&%&'-/(X(%,(0/()$0#$5/(X(",(&%,*#&3&)/*(*&\'"(

-]"(&*%,4, *%&,*#,"R(5]4&%'"(/0(-'-,*#'(%,(#5/9/O/5(X(5,"4,#$'"'"(%,(0/"(5,H0/"(%,0(H5$4'(X(

0/(%&*]-&)/(%,(0/()0/",P((

!"#/(,"($*/()/5/)#,5^"#&)/()'-`*(,*#5,(0'"(%&3,5,*#,"(H5/%'"(X(",(%,5&V/(%,(0/(-,1)0/(

%,()$0#$5/"(G$,(,Z&"#,*(,*(0'"(H5$4'"(/0(",5($*()'0,H&'(/0,-]*(,*(,0(,Z#5/*O,5'R(0'()$/0(,"($*(

3/)#'5(&-4'5#/*#,(,*(0/(3'5-/(,*(G$,(",(%,"/55'00/(0/()'*V&V,*)&/P(!"#/"()/5/)#,5^"#&)/"(_/),*(

G$,(,0(-/5)'(4'0^#&)'W&*"#&#$)&'*/0(X(,"4,)&/0-,*#,(0/()$0#$5/(,")'0/5(-'0%,,*(%,()&,5#/(3'5-/(

0/()'*V&V,*)&/(ji&,55'(,#(/0PR(ST:8kP(=/(-,1)0/(%, (0/()$0#$5/(/0,-/*/()'*(0/(-,Z&)/*/ (,*#5,(

45'3,"'5,"R(%&5,)#&V'"(X(3/-&0&/"(_/),(G$,(0/"(5$#&*/"(X(5&#$/0,"(%,0(%^/(/(%^/(,"#Y*(&-45,H*/%'"(

%,( %&V,5"&%/%R( 4,5'( #/-9&Y*( %,(%&3,5,*)&/"( 9&,*( -/5)/%/"( ,*#5,( /-9/"( */)& '* /0&%/%,"P(



! *+&!

>$*G$,( ,"#,( *'( ,"($*(#,-/(4/5#&)$0/5(%,(0/(&*V,"#&H/)&U*R(-,(4/5,),(&-4'5#/*#,( *'-95/5(

,"#'"( 5/"H'"( 4/5#&)$0/5,"( G$,( #&,*,*( 5,0/)&U*( )'*( ,0( #&4'( %,( ,Z4,5&,*)&/( "$9O,#&V/( G$,(

%,"/55'00/()/%/(&*%&V&%$'(X("$(3'5-/(%,(5,0/)&'*/5",()'*(0'"(%,-]"P (

@'-'( 4'%,-'"( V,5R (0/"( )/5/)#,5^"#&)/"( %,0( H5$4'(&*30$X,*( ,*( 0/( 3'5-/( ,*( G$,( ",(

%,#,5-&*/* (X(",(_/),*(*'#/5(0/"( %&3,5,*#,"(3'5-/"(%,(5,0/)&'*/5",R(4,5'(#/-9&Y*(,"(&-4'5#/*#,(

%,"/#/)/5(G$,(0/()'*V&V,*)&/(,"()/4/1(%,(-'%&3&)/5(0/"(&%,*#&%/%,"(%,(0'"("$O,#'"R("$(",*#&%'(

%,(4,5#,*,*)&/(/0(H5$4'(X("$"(3'5-/"(%,(/45,*%,5(/(5,0/)&'*/5",()'*(0'"(%,-]"P(!"(%,)&5R(#/*#'(

0/"( )/5/)#,5^"#&)/"( %,( 0'"( "$O,#'"( G$,( )'-4'*,*( ,0(H5$4'( )'-'( 0/( 3'5-/( %,( 5,0/)&'*/5",R(

&*30$&5](,*(0/()'*"#5$))&U*(%,()&,5#'(#&4'(%,()'*V&V,*)&/R(4$,"(%,(/)$,5%'()'*(i&,55'(,#(/0P(

jST:8kR( q*$,"#5/( &%,*#&%/%( *$*)/( ,"#]( %,3&*&%/( "&-40,-,*#,( ,*( #Y5-&*'"( %,(*$,"#5/"(

45'4&,%/%,"(&*%&V&%$/0,"R(",()'*"#5$X,(,*(,0(-/5)'(%,(0/"(/))&'*,"(%&/0UH&)/"r(j4P(<dk(

=/(3'5-/)&U*(%,(H5$4'( '(%,(4,5#,*,*)&/( /($*(H5$4'( ,"(G$&1]( ,0(*$%'( ,*#5,( /-9' "(

/"4,)#'" (G$,( )'-4'*,*( 0/( )'*V&V,*)&/P( 7$,"( ,"( /( 4/5#&5( %,0( %&]0'H'( X(0/"( &*#,5/))&'*,"(

%$5/*#,(0/"()0/","(X(,0(O$,H'('(,0(#5/9/O'(,*(,G$&4'R(G$,(0/"(4,5"'*/"( ",(/45'4&/*(%,(0/"(*'5-/"(

%,( )'*V&V,*)&/(X(5'0,"R(4/5/( /9'*/5( ,* (0/"( ,Z4,5&,*)&/"(%,(0'"( "$O,#'"(X( "$"(45'4&,%/%,"(

&*%&V&%$/0,"P(6,(/_^(0/(&-4'5#/*)&/(%,()'*"#5$&5($*(H5$4'(X(95&*%/5($*/(&%,*#&%/%R(/%,-]"(%,(

G$,( /4'X/( ,0( #5/9/O'( ,*( )0/",( X( 0/( '9#,*)&U*( %,( )&,5#'"( '9O,#&V'"( /)/%Y-&)'"R( )'-'( 0'(

-,*)&'*/(0/(45'3,"'5/(Mb (

! 1H1*H3:=6;1*E1*HR=*9H81;6346:*63HI9J4*:=*PD:*=1?93E9?:*:E*2;D81M*1*=:3*PD:*6:4234*

D43*;:E3?9@4*N*PD:*=:*Q1;H:*D4*2;D81*bcd*N*?D34<1*=:*Q1;H3*D4*2;D81*N3*:=*HR=*QR?9E*

<3;*?E3=:=*81;PD:*=9*D41*41*?146:=63*:E*16;1*E:*3ND<3G*>$;1Q:=1;3*iAZ**



! *+' !

!"#/( 3'5-/)&U*( %,( H5$4'(,"#]( ,"#5,)_/-,*#,( 5,0/)&'*/%/( )'*( 0/"( -$,"#5/"( %,(

)'-4/\,5&"-'(,(&*#,5,","("&-&0/5,"(,*#5,(0'"("$O,#'"(G$,(O$"#/-,*#,(4,5-&#,*(G$,(",(&*#,H5,(

$*(H5$4'(X(_/), * (%,(0/()'*V&V,*)&/($*(,"4/)&'(-]"(&*#,5/)#&V'P((

q=/()'*V&V,*)&/(,")'0/5(," ($*/(V&V,*)&/()'-4/5#&%/(%,0(,*)$,*#5'(X(,0(%&]0'H'()'*(,0(

'#5'R(G$,(4$,%,(",5(*/55/%/(",H`*(,0(/),5V'(%,("&H*&3&)/%'"(%,()/%/("$O,#'r( ji&,55'( ,#(/0PR(

ST:8R(4P<:kP(7'5(0'(G$,(",(5,3$,51/(,0("&H*&3&)/%'(%,(0/()'*V&V,*)&/()'-'(,",(,*)$,*#5'(X(

%&]0'H'()'*(,0('#5'(4/5/()'-4/5#&5(&*#,5,","R(H$"#'"R(4$*#'"(%,(V&"#/($('9O,#&V'"(,*()'-`*R(

G$,(4$,%,(V&"0$-95/5",(#/*#'( ,*(0/"()0/","( '9",5V/%/"()'-'( ,*(0/("&H$&,*#,(/*Y)%'#/(G$,(

)$,*#/(0/(45'3,"'5/(,*(0/(,*#5,V&"#/b(

%4614?:=* 3E* F:;* PD:* 3* JE* 63HI9J4* E:* 2D=63* :E* #94:?;3Q6*bF9<:1LD:21d*N* PD:* 41*E:*

9H81;63I3*PD:*61<1*:E*HD4<1*F9:;3*PD:*:=*D4*Q34R69?1*1I=:=9143<1*<:*#94:?;3Q6c*

:4614?:=*:H8:K3;14*3*;:E3?9143;=:*N*:=6:*49O1*4D:F1*:=*HDNc*:=*3=`*:=*2D383?^1=1*

?1H1*N1M*:4614?:=*JE*:H8:K@*N*E:*F3E`3M*1*=:3*<:?`3*H:*2D=63*6D*=DJ6:;M*1*=:3*81;*

:L:H8E1*<:?`3*B*H:*2D=63M*:4614?:=*JE*<:?9<9@*<:?9;E1M*:4614?:=*N1*E1*PD:*6;363I3*:=*

PD:*E:*?146:=63;34*E1=*<:HR=*49O1=*N*<:?9;*1N:*PDJ*E:*F3=*3*<:?9;*N*PDJ*89:4=3=*<:*E1*

PD:*<9L1M*:4614?:=*3^`*:H8:K3;14*3*;:E3?9143;=:*>$;1Q:=1;3*iAZ*

E&*( ,-9/5H'R(%,9&%'( /( 0'( V&5#$/0( %,0( ,*#'5*'R( ,",( ,*)$,*#5'( *'( ",( _/( _,)_'( #/*(

'5H]*&)'(,*()'-4/5/)&U*()'*(,0(,*)$,*#5'(%,*#5'(%,($*(/$0/( 3^"&)/R(4'5(0'(G$,(0/(45'3,"'5/R(

)'-'(",(*'#/(,*(0/(#5/*")5&4)&U*(/*#,5&'5R(",(V$,0V,($*(&*#,5-,%&/5&'(4/5/(G$,(,",(,*)$,*#5'(

0'H5,($*/( 5,"4$,"#/( %,0( '#5'( X( 4$,%/( )'*V,5#&5",( ,*( $*/( ,Z4,5&,*)&/( "&H*&3&)/#&V/R( ,*( $*(

%&]0'H'(X($*(,*)$,*#5'(,*#5,(0'"("$O,#'"P(

! 0(/$0/(V&5#$/0(,"($*(,"4/)&'(G$,("$5H,()'-'(/0#,5*/#&V/(4/5/()'*#&*$/5()'*(0/"()0/","(

"&*)5U*&)/"(/(%&"#/*)&/R("&*(,-9/5H'R(,"(&*#,5,"/*#,()U-'(_/"#/(,0(-'-,*#'R(0/(#,'5^/()&#/%/(

*'(00,H/(/(/9/5)/5(#'%/"(0/"(5,/0&%/%,"(X()&5)$*"#/*)&/"('9",5V/%/"(,*(,0(#5/9/O'(%,()/-4'P(

=/(#,'5^/(*'"(%&),(G$,(4/5/(0/()'*"#5$))&U*(%,0(/$0/(V&5#$/0(",(*,),"&#/*(,"4/)&'"(%,(#5/9/O'(X(



! *+( !

40/#/3'5-/"(G$,(,"#]*(&-40,-,*#/%'"(-,%&/*#,("'3#a/5,"(X(%&"#5&9$&%/"(/(#'%'"(0'"(/0$-*'"(

4'5(-,%&'(%,(/4/5/#'"(,0,)#5U*&)'"(4/5/(0/"()0/","("&*)5U*&)/"('(/"&*)5U*&)/"(jI'*5'X(,#(/0PR(

ST:<kP(7,5'()'-'(_,(%&)_'(_/"#/(,"#,(-'-,*#'R (_/X('#5'"(/"4,)#'"(/(#'-/5(,*()$,*#/(G$,(

4'%5̂ /*(/X$%/5(/()'*"#5$&5($*()'*),4#'(%,0(/$0/(V&5#$/0()'*(-/X'5(%,")5&4)&U*(X(#'-/*%'(,*(

)$,*#/(0/"()/5/)#,5^"#&)/"(%,()/%/()'*#,Z#'P((

!*( 4/5#&)$0/5R( 0/( ,")$,0/( X( 0/"( 3/-&0&/"( G$,( )'-4'*,*( 0'"( H5$4'"( ",0,))&'*/%'"(

3/)&0&#/5'* (,0(/)),"'R(4,5-/*,*)&/(X(4/5#&)&4/)&U*(%,(0'"(/0$-*'"(,*(0/"()0/","(V&5#$/0,"R(X/(

G$,(,*("$(-/X'5^/(#&,*,*($*(*&V,0("')&',)'*U-&)'( /0#'(G$,(0,(4,5-&#,(/()/%/(/0$-*' (#,*,5(

"$(45'4&'(/4/5/#'(,0,)#5U*&)'(X($*(",5V&)&'(%,(&*#,5*,#(9/"#/*#,(,"#/90,(G$,(0,"(4,5-&#,(/#,*%,5(

X('4&*/5(%,(-/*,5/("&*)5U*&)/()'*(,0(5,"#'(%,0(H5$4'R(0'(G$,(",H`*(0/(#,'5^/()$-40,()'*(,0(

)'*),4#'(%,(/$0/(V&5#$/0(X(4,5-&#,(/%,-]"(0/(&*#,5/))&U*(X()'*V&V,*)&/(,*#5,(0'"("$O,#'"P((

E&*( ,-9/5H'R( ,"( &-4'5#/*#,( -,*)&'*/5( 0'"( %,#/00,"( ,Z#5/"( G$,()'-4'*,*( ,0( /$0/(

V&5#$/0(X(4'5()'*"&H$&,*#,(00,H/*(/()'*%&)&'*/5(0/()'*V&V,*)&/(G$,(",(45,",*#/(,*(,0(H5$4'P(

7'5(,O,-40'R(0/"()/5/)#,5^"#&)/"(%,(0/(40/#/3'5-/(G$,(",($#&0&1U(4/5/(0/"()0/","R(,*(,"#,()/"'(

M''-R(,"($*(45'H5/-/(4/5/(5,/0&1/5(V&%,')'*3,5,*)&/"(G$,("'0'(4&%,($*("&-40,(5,H&"#5'(4/5/(

#,*,5(0/(V,5"&U*(9]"&)/R()'*(,0(&*)'*V,*&,*#,(%,(G$,(0/"(5,$*&'*,"(45'H5/-/%/"(#&,*,*($*/(

%$5/)&U*(%,(cT(-&*$#'"R(G$,(/0(-'-,*#'(%,(/)/9/5",()'5#/(0/(00/-/%/P(='()$/0(_/),(G$,(0/"(

-/,"#5/"(*'(4$,%/*(,Z#,*%,5("$"(,Z40&)/)&'*,"R(0/"(40/*,/)&'*,"(,"#Y*(4,*"/%/"("'0'(4/5/(

#5/9/O/5( ,*( ,",( #&,-4'(X( )$/*%'(0/( ","&U*( ",( /)/9/(%,(5,4,*#,R(#,*H/*(G$,( )'5#/5( /0H$*/(

)'*V,5"/)&U*(X(4,%&5(G$,(",(V$,0V/*(/(5,$*&5P((

!"#/"( )/5/)#,5^"#&)/"( 4/5#&)$0/5,"( %,( 0/( 40/#/3'5-/( $#&0&1/%/( 4'5( 0/(,")$,0/( _/* (

"&H*&3&)/%'($*()/-9&'(,*(0/(3'5-/(%,(%/5(0/"()0/","(4'5(4/5#,(%,(0/"(45'3,"'5/"R(4,5'(#/-9&Y*(

$*/(0&-&#/*#,(%,(0/()'*V&V,*)&/(X(0/"(&*#,5/))&'*,"(,*#5,(0'"("$O,#'"R(G$,(",(V,*()'*%&)&'*/%'"(



! *+) !

4'5($*(45'H5/-/(G$,(*'(0,"(4,5-&#,(/)#$/5(X(%&/0'H/5(%,(-/*,5/(%&*]-&)/ (X("&*(45,"&U*(%,(

$*(#&,-4'(0&-&#/%'P(

>$*G$,(,*(,0()'0,H&'( '#5'"(H5$4'"()'*#/9/*()'*($*/(V,5"&U*(q75,-&$-r(%,(M''-(

G$,(4,5-&#,(0/(5,/0&1/)&U*(%,(V&%,'00/-/%/"(&0&-&#/%/"(/0(_/),5($*(4/H'R(0'"(H5$4'"(%,(:m(X(

Sm(*'()'*#/9/*()'*(,"/( V,5"&U*(%,(M''-(4'5G$,(0'"(%&5,)#&V'"(%,(0/(,")$,0/(4,*"/5'*(G$,(0/(

%&V&"&U*(%,(0'"(H5$4'"(,*("$9H5$4'"(%,(::(*&\'"(G$,(",(_/),("'0'( ,*( :[(X(S[(%,(45&-/5&/R(

4,5-&#^/(#5/9/O/5(,*(cT(-&*$#'"()'*(0'"(/0$-*'"P((

>%,-]"R(0/("$-/(%,(,0,-,*#'"()'-'(0/(&*)'54'5/)&U *(X(-/*,O'(%,(0/()]-/5/(X(,0(

-&)5U3'*'R(/01/5($*/(-/*'(V&5#$/0(4/5/(4,%&5(,0(#$5*'R(/45,*%,5(/(-/*,O/5(,0(#,)0/%'(X(0/"(

%&3,5,*#,"(3$*)&'*,"(%,(0'"(/4/5/#'"(,0,)#5U*&)'"R(_/"#/(5,)$55&5(/(0'"(,-'O&"(4/5/()'-$*&)/5(

/0H$*/( '4&*&U*R( "'*( 0'"( ,0,-,*#'"( G$,( _/*(-'%&3&)/%'( 0/( 3'5-/( ,*( 0/( G$,( &*#,5/)#`/*( X(

)'*V&V,*(0'"(/0$-*'"(X(45'3,"'5 / "P((

=/"()/5/)#,5^"#&)/"(/*#,"(-,*)&'*/%/"(X(,"4,)&/0-,*#,(0/(0&-&#/*#,(,*(,0(#&,-4'(%,(0/(

","&U*R(_/),(G$,(,0(,"3$,51'(,Z#5/(G$,(_/),*(0/"(45'3,"'5/"(4'5(40/*,/5("$"()0/","(",/(-]"(

45,)&"'R( 4,*"/%'( X( '9O,#&V'R( /%,-]"( %,( G$,( 0/"( 45'3,"'5/"( ",( /4'X/*( %,( /40&)/)&'*,"( X(

45'H5/-/"(*$,V'"(,(&**'V/%'5,"(G$,(*'("/9^/*($"/5(/*#,"(%,(0/(4/*%,-&/R(4,5'(G$,(V&,5'*(

G$,(3/V'5,)^/(,0(45'),"'(%,(,*",\/*1/(X(/45,*%&1/O,P(

7/5/(G$,(0'"('9O,#&V'"(%,(0/()0/",(X(0/"(&*#,5/))&'*,"(,*#5,(0'"("$O,#'"(4$,%/*(%/5",(%,(

0/( -,O'5( -/*,5/R( 0/(&-40,-,*#/)&U*( %,( *'5-/"( 4/5/( 0/( )'*"#5$))&U*( %,( $*( 5,H0/-,*#'(

%,#,5-&*/(0/"(4/$#/"("')&')$0#$5/0,"(%,($*/(,")$,0/('(H5$4'R(4,5'(%,9&%'(/(0/(&-40,-,*#/)&U*(

%,0( /$0/( V&5#$/0R( "$5H,*( *$,V/"( 5,H0/"( G$,( /#&,*%,*(/0( -'-,*#' R(/0( -/5)'( 4'0^#&)'W

&*"#&#$)&'*/0(%,(0/(,")$,0/(X(0/()$0#$5/0(,")'0/5P((



! **+ !

!0(H5$4'(%,(S[(#,*^/ ($*(5,H0/-,*#'(G$,(X/(_/9^/*(#5/9/O/%'(%,(-/*,5/(45,",*)&/0(,0(

)&)0'(,")'0/5( ST:; WSTST(X(0/(45'3,"'5/()'-,*# U(G$,(0'(5,$#&0&1U(4/5/(,0()&)0'(,")'0/5(STSTW

STS:R(/(0/(4/5(G$,(&*)0$XU(/0H$*/"(5,H0/"(*$,V/ "P(Q$"#'($*/(%,(0/"( '9",5V/)&'*,"(%,()0/",(

#5/#U("'95,(0/"(5,H0/"(%,0(/$0/(X()&#'b(

%=63=*=14*E3=*?D36;1* ;:2E3=*HR=*9H81;6346:=*<:*4D:=6;3*?E3=:M*E3=*PD:*?DH8E9H1=*

63461*:4*?E3=:=*:4*E3*:=?D:E3*?1H1*:4*?E3=:=*81;*i11HZ*$;9H:;1*PD:*43<3M*=9:H8;:*

=1H1=*3H3IE:=M*41*41=* ;:`H1=*<:*E1=*<:HR=M*41*41=* ID;E3H1=M* :=?D?^3H1=*?14*

36:4?9@4* 3E* 16;1Z* )1=16;1=* E:F3463H1=* E3* H341* 83;3* ^3IE3;M* 3?DJ;<:4=:* PD:* =9*

^3IE3H1=*61<1=*3E*H9=H1*69:H81*=1E1*=:*:=?D?^3*;D9<1*N*;D9<1*N*41*=J*PDJ*<9?:*?3<3*

D41Z* &3HI9J4* =1H1=* 8D46D3E:=* 83;3* E3=* ?E3=:=M* 41* 41=* ?14:?63H1=* H:<93* ^1;3*

<:=8DJ=M*41=*?14:?63H1=*E1*HR=*8;1461*81=9IE:*bcd*N*:=?D?^3H1=*?14*36:4?9@4Z*

>$;1Q:=1;3*UAZ*

! "(&-4'5#/*#,()'*"&%,5/5(,0(5,H0/-,*#'()'-'( $*(q-/5)'(%,(/)#$/)&U*r (G$,(," #/90,),(

$*(5,3,5,*#,(H,*,5/0(X(,*( /0H$*/"( ')/"&'*,"( /9"#5/)#'("'95,(0/"(-/*,5/"(%,(45'),%,5(X(%,(

_/),5(,*(,0(/$0/R(/%,-]"R(,"#/90,),(0'(G$,(,"(4'"&90,(X("$"(3'5-/"()'#&%&/*/"(%,(,Z&"#&5R(4'5(

0'(G$,(",(,*)/-&*/*(/(45')$5/5($*/()'*V&V,*)&/(/5-'*&'"/(ji&,55'( ,#(/0PR(ST:8kP((

!*( ,0(H5$4'(%,(S[R(0'"(*&\'"( X(0/"(*&\/"(#$V&,5'*($*/(,Z4,5&,*)&/(,*(,0(/$0/(3^"&)/(X(

)'*"#5$X,5'*($*(5,H0/-,*#'(G$,(0'H5/5'*(#5/"0/%/5(/0(/$0/(V&5#$/0R(-'%&3&)/*%'("'0'(4,G$,\/"(

)'"/" R( '9",5V/*%'( G$,( 0/"( 5,H0/"( G$,( ",( 45,",*#/*( /4'X/*( 0/( )'*V&V,*)&/( X( 0,"( -/5)/( ,0(

)/-&*'(/(",H$&5(%$5/*#,(0/"()0/","(4/5/(-/*#,*,5($*()&,5#'('5%,*(X(5,"4,#'R()'-'(0'(-,*)&'*/(

0/(45'3,"'5/(Qb(

B:=* ^:* ^:?^1* HD?^1* J4Q3=9=* :4* PD:* =:34* 8D46D3E:=M* N1* ?1H8;:4<1* PD:* ^3N* D4*

H3;2:4*<:*k*H94D61=*HR=*1*H:41=M*81;*Q3EE3=*6J?49?3=*N*61<1*:=1M*8:;1*=`*=:;*E1*HR=*

8D46D3E:=*81=9IE:=M*63HI9J4*=9*^3N*;D9<1*:4*=D*?3=3*1*3E21*:4*:E*:461;41*PD:*3832D:4*

=D*H9?;@Q141M*PD:*3*F:?:=*63HI9J4*=:*E:=*1EF9<3*81;PD:*?1H1* :EE1=* :=6R4*N3*634*

H:69<1=*:4*E3*?E3=:M*E1*<:E*;D9<1*=1E1*E1*:=?D?^3H1=*E1=*<:HR=M*8:;1*=`*PD:*3832D:4*

=D*H9?;@Q141*N*63E*?D3E*43<3*HR=*^3*=9<1*92D3E*3*E1*8;:=:4?93EZ*$1;*:L:H8E1M*:E*?^36*



! *** !

N*?1H83;69;*83463EE3*N*61<1*:=1*N1*=:*E1=*IE1PD:JM*81;PD:*=`*F9*PD:*E1=*<9=6;3`3*HD?^1*

N*E1=*PD:*946:463I34*^3?:;*:E*:=QD:;K1*81;*?146;1E3;=:M*8D:=*=`*=:*<9=6;3`34*63HI9J4*

F9:4<1*PDJ*:=?;9I`34*E1=*16;1=M*:4614?:=*H:L1;*<:*8E341*=:*E1=*IE1PD:J*>$;1Q:=1;3*UAZ**

@'-'( ",( 4$,%,( V,5R(,*( ,"#,( H5$4'( 0/"( 5,H0/"( 3$,5'*( 5,#'-/%/"( %,0( /$0/( 3^"&)/( X(

/40&)/%/"( /0(/$0/(V&5#$/0R(X/(G$,(#&,*,*(-$)_'(G$,(V,5()'*(0/(H,*,5/)&U*(%,()'*V&V,*)&/"(

5,"4,#$'"/"P(=/"(5,H0/"(,"4,)^3&)/"(%,0(/$0/(V&5#$/0(4,5-&#,*(5,"4,#/5(0/(%&*]-&)/(%,(0/()0/",(

X("'95,(#'%'(4,5-&#,*($*/()'*V&V,*)&/( '5%,*/%/R(4$,"(0/"(45'3,"'5/"()'&*)&%,*(,*(G$,(,"(

&-4'"&90,(4,5-&#&5(G$,(#'%'"(0'"(/0$-*'"(_/90,*(/0(-&"-'(#&,-4'(X(#&,*,*(G$,(%,#,5-&*/5(

#$5*'"(4/5/(4'%,5(00,V/5($*/()'*V,5"/)&U*(-]"(%&*]-&)/P((

! *(,0()/"'(%,0(H5$4'(%,(:[(3$,(-$X(%&3,5,*#,(0/(&-40,-,*#/)&U*(%,0(5,H0/-,*#'(%,(

)0/",R( 4$,"( *'( #$V&,5'*(,Z4,5&,*)&/"( 45,",*)&/0,"( 45,V&/"()'-'( 5,3,5,*)&/R( 4'5( 0'( G$,( ,0(

#&,-4'(%,"#&*/%'(4/5/(_/)Y5",0/"("/9,5(/(0'"(/0$-*' "(X(4'*,50/"(,*(45])#&)/(_/"#/(#,*,50/"(

/45,*%&%/"(3$,(-/X'5P(=/ (45'3,"'5/ (?R()'#$#'5/(%,(:[R(%,"#&*U(0/(45&-,5/(",-/*/(%,()0/","(

4/5/(,Z40&)/5(0/"(5,H0/"(X(4'*,50/"(,*(45])#&)/R(-,*)&'*/*%'(,*(0/(,*#5,V&"#/(0'("&H$&,*#,b(

%4*?11;<943?9@4*?14*61<3=*E3=*<:*8;9H:;1*346:=*<:*PD:*6DF9:;3*D43*;:D49@4*?14*iM*=:*

:=63IE:?9:;14*N*=:*EE:F3;14*3*?3I1*3*6;3FJ=*<:*E3*8;9H:;3*=:H343*<:*6;3I3L1M*:=63I34*

94?ED9<3=*?1H1*<:46;1*<:*E3*8;9H:;3*=:H343M*HR=*PD:*:EE1=*41*:=6DF9:;14*?1H1*<:*

3?D:;<1M*49*63H81?1*E3=*8;18D=9:;14M*=94*:HI3;21M*346:=*<:*<3;E:=*3*?141?:;*3*:EE1=*

E3=* ;:2E3=*?1H1*63E*bcd*E1=*EE:FJ*1*?3`H1=*3*E3*?D:463*<:*E3*4:?:=9<3<*<:*J=63=Z*

>$;1Q:=1;3*eM*Xl*8;9H3;93AZ**

I&,*#5/"(G$,(4/5/(0/(45'3,"'5/(MR(#$#'5/(%,(:[R(*'(-,*)&'*/(_/9,5(%,"#&*/%'($*/()0/",(

,"4,)^3&)/(4/5/(%/5(/()'*'),5(0/"(5,H0/"R(4,5'("^(5,)'*'),(G$,(0/"(-]"(&-4'5#/*#,"(3$,5'*b(q,*(

45&-,5'(0/"(5,H0/"(G$,(#,*,-'"( ,"(G$,("&,-45,(#&,*,*(G$,( ,*#5/5()'*(-&)5U3'*'( /4/H/%'R(

)]-/5/(45,*%&%/(X()$/*%'(,"("$(#$5*'(tvu(45,*%,*(,0(-&)5U3'*'r(j75'3,"'5/(MkP((



! **" !

@/"'()'*#/5&'(/(0'(G$,("$),%&U()'*(,0(H5$4'(%,(S[R(G$&,*,"(,*()'*",*"'(X(%&/0'H/*%'(

0'H5/5'*()'*"#5$&5($*(5,H0/-,*#'b(

,E*949?91*<:*?E3=:M*8E369?3H1=*PD:*E3=*?1=3=*9I34*3*=:;*D4*81?1*<9Q:;:46:=*3*E3*Q1;H3*

8;:=:4?93E*8:;1*PD:*^3N*;:2E3=*PD:*=:*?14=:;F3I34*N*16;3=*PD:*81<`3H1=*381;63;Z*T9?:*

:4* !,)., *b8;12;3H3*<:* ?1H8D63<1;3*83;3* ^3?:;* 8;:=:463?914:=* <94RH9?3=d*D43*

8;:=:463?9@4*:4614?:=*N1*8D=:*?1H1*D43*9<:3*C=:;*8D46D3EG*N*:EE1=*9I34*?1H8E:634<1M*

81;*:L:H8E1j*3EK3;*E3*H341*1*41*946:;;DH89;M*?1=3=*3=`c*N*ED:21*E:=*^3I`3*^:?^1*D4*

IE12*:4614?:=*:4*:=6:*IE12*E:=*8D=:*E3*9H32:4*<:*E1*PD:*?14=6;D9H1=*61<1=*LD461=*83;3*

PD:*E1*6DF9:;34*3^`*3*E3*F9=63*>$;1Q:=1;3*UAZ*

=/( )$0#$5/( ,")'0/5( )'-'( ",H$*%'( ,0,-,*#'( )'*"#&#$#&V'( %,( 0/( )'*V&V,*)&/( )'-'(

3,*U-,*'( 5,0/)&'*/0R( *'"( %&),( G$,( 0'"( "$O,#'"( G$,( 3'5-/*( 0/( )'-$*&%/%( /"$-&5]*( ,(

&*#,545,#/5] *( ,0( -/5)'(%,(5,H0/"(%,( /)$,5%'( )'*(0/"( ,Z4,5&,*)&/"R("&"#,-/"(%,( )5,,*)&/"(X(

V/0'5,"(45'4&'"R("&*(,-9/5H'R(0'"(/)$,5%'"('()'*",*"'"(,*#5,(0'"(-&,-95'"(4'%5] *(9,*,3&)&/5(

,"/(&*#,545,#/)&U*(X(/45'4&/)&U*(/%,)$/%/(ji&,55'(,#(/0PR(ST:8kP(7'5(0'(G$,R(5, "$0#/(&*#,5,"/*#,(

)U-'(0/()'*"#5$))&U*(%,0(5,H0/-,*#'(",(%&'(%&3,5,*#,(,*(0'"(%'"(H5$4'"R(0/()$/0(#,*^/ (5,0/)&U*(

)'*(0/(,Z4,5&,*)&/(G$,(#$V&,5'*(0'"(/0$-*'" (,*(,0(/$0/(3^"&)/P((

!*( ,0( )/"'( %,0( H5$4'( %,( S[( H5/%'R(3$,5'*(0'"( *&\'" (X( 0/"( *&\/"(G$&,*,"( '4&*/5'* R(

/4'5#/5'* ( X( ",( /45'4&/5'* ( %,0( 5,H0/-,*#'( )'*"#5$&%'( X( /0( -'-,*#'( %,( '9",5V/5( "$(

)'*V&V,*)&/( ,*( )0/",( 3$,5'*( ,00'"( 0'"( G$,( 4$%&,5'*( q)'55,H&5",rR( 4$,"( #,*^/* ( X/( $*/(

,Z4,5&,*)&/(45,V&/(,*()0/","(45,",*)&/0,"(G$,(0,"(/X$%U(/("/9,5(G$,(#,*&,*%'($*(5,H0/-,*#'(

",(4'%^/(-/*#,*,5($*/()'*V&V,*)&/(5,"4,#$'"/(X('5%,*/%/P(I&,*#5/"(G$,(,0(H5$4'(%,(:[R(/0(*'(

_/9,5(#,*&%'(4'5()'-40,#'(,"#/(/45'4&/)&U*(*&(,Z4,5&,*)&/"(,*(,0(/$0/(3^"&)/R(*'(/"$- &,5'*(

)'-40,#/-,*#, (0/"(5,H0/"(X(,*(0/"( )0/","( '9",5V/%/"(3$,5'*(0'"( G$,(&*)$55&,5'*( ,*( -/X'5(

)/*#&%/%(%,(3/0#/"(/0(5,H0/-,*#'P((



! **# !

6,(,"#/(3'5-/(0/"(4/$#/"("')&')$0#$5/0,"(G$,()'*3'5-/* (0/(,")$,0/(X(,"4,)^3&)/-,*#,(

0'"(H5$4'"( '9",5V/%'"()/5/)#,5&1/*(0/"(&*#,5/))&'*,"R(X/(G$,(q0/()'*V&V,*)&/(,*(0/(,")$,0/(

"$),%,(,*(#/*#'(0'"("$O,#'"(4/5#&)&4/*(%,"%,()&,5#/(4'"&)&U*(X()'*()&,5#/(4'"#$5/(,*($*()'*#,Z#'(

"&#$/%'(%,(45])#&)/( "')&/0r(j i&,55'( ,#(/0PR(ST:8R(4P<SkP(6,( /G$^(G$,( "$5H&,5/( ,0( )U%&H'(%,(

5,0/)&U*(45'3,"'5W/0$-*'( 4/5/( '9",5V/5(0/"(4'"&)&'*,"(X(4'"#$5/"(G$,( /%'4#/*(0'"( "$O,#'"(

/_'5/(,*(,0()'*#,Z#'(%,0(/$0/(V&5#$/0()'-'(*$,V/(45])#&)/("')&/0P(

>0(45,H$*#/50,"(/(0/"(45'3,"'5/"()U-'(3$,(0/(/%/4#/)&U*(/0(/$0/(V&5#$/0(X()U-'( )/-9&U(

"$(5,0/)&U*()'*(0'"(/0$-*'"R($*/(%,(,00/"()'-,*# U(G$,(3$,(%&3^)&0(0'H5/5()'*,)#/5(4'5()'-40,#'(

)'*(0'"( /0$-*' "R(4'5(0'(G$,(5,)$55&U(/(45,H$*#/50,"("'95,("$(V&%/(X("$"(/)#&V&%/%,"()'#&%&/*/"R(

G$&1]($*(4')'(-]"(3'51/%'(/(0'(G$,("$),%̂ /(,*(,0(/$0/(3^"&)/R(4,5'()'*(0/(&*#,*)&U*(%,(G$,(

4/5#&)&4/5/* (X(",()'*' )&,5/*R("&*(0&-&#/5",(/("'0'(cT(-&*$#'"(%,()0/",(/0(%^/b(

B:=*8;:2D461*HD?^1M*6;361*<:*94F1ED?;3;H:*:4*=D=*F9<3=*83;3*PD:*:EE1=*=:*=9:4634*?1H1*

61H3<1=*:4*=:;91*N*?1=963=*3=`M*3=`*:=*E3*749?3M*ID:41*N1*=9:461*PD:*3^1;963*:=*E3*749?3*

H34:;3M*8;:2D463;E:=*N* fPDJ*^3?:=* :E*Q94*<:*=:H343h*N* f6D*H3HRhc*N*?1H1*=D=*

H3HR=* =9:H8;:* :=6R4* 3^`c* N* fPDJ* =:* ^3?:* 6D* H3HR* 63HI9J4* <:* <:=3ND41h* N*=:*

:H1?91434*f41h*$:;1*3^1;963*PD:*N3*6:4:H1=*E3*?14Q934K3*<:*E1=*838R=M*?1H1*D4*YWm*

=:*^34*;:69;3<1M*^`L1E:*41*=3I:=*?@H1*^3*?3HI93<1*E3*H34:;3*<:*6;3I3L3;*?14*E1=*49O1=*

N*E1=*838R=*PD:*61<1*:E*69:H81*:=63I34*3^`M*̂ 3=63*41=*^34*:=?;961*PD:*=`*4163;14*PD:*

QD:*D4*:;;1;*6:4:;E1=*63461*69:H81*8:23<1=*N*;:=1EF:;E:=*61<1*>$;1Q:=1;3*iAZ*

@'-'(",(4$,%,(0,,5( /0(3&*/0(%,0(35/H-,*#'R(0/(45'3,"'5/(,*3/#&1/(0/(&-4'5#/*)&/(%,(0/"(

4'"&)&'*," (X(5'0,"(%,()/%/($*'(%,(0'"("$O,#'"(&-40&)/%'"R(45')$5/*%'(&*V'0$)5/5(/(0'"(4/%5,"(

%,(3/-&0&/(45,",*#,"(,*(0/(%&*]-&)/(%,0(/$0/(V&5#$/0R(4,5'(%,O/*%'(V,5(G$,R(,*(-$)_'"(%,(0'"(

)/"'"R( 0/( 45,",*)&/( %,( 0'"( 4/%5,"( %$5/*#,( 0/"( )0/","( )/$"U( 0&-&#/*#,"(4/5/( 0'"( '9O,#&V'"(

,"4,5/%'"(4'5(0/"(45'3,"'5/"(X(4/5/(0/"(&*#,5/))&'*,"(,*#5,(0'"("$O,#'"P(>%,-]"R(0/(-/,"#5/(

45,",*#/($*/ (4'"#$5/(/0(-,*)&'*/ 5(G$,(0/"(4'"&)&'*,"(G$,(45'3,"'5,"R(/0$-*'"(X(4/%5,"(%,(



! **$ !

3/-&0&/(-/*#&,*,* (%$5/*#,(,0(,"4/)&'(X(-'-,*#'(,%$)/#&V'R(%,9,* (",5()0/5/"(X(/0(-/5H,*(%,(

0/(5,"4'*"/9&0&%/%(G$,()/%/($*'(#&,*,(%,*#5'(%,0(/$0/(V&5#$/0()'-'($*/( *$,V/(45])#&)/("')&/0(

4/5/(0'H5/5(/45,*%&1/O,"(X()'*V&V,*)&/"("&H*&3&)/#&V/ "(4/5/(0'"(,"#$%&/*#,"P((

!*( )'*)0$"&U*R(4/5/(,"#,(/4/5#/%'R(0/"()/5/)#,5^"#&)/"(%,0(,*#'5*'(_/*()/-9&/%'(X(/(0/(

4/5(0'(_&)&,5'*(0/"(4/$#/"("')&')$0#$5/0,"R(4$,"(,0(5,H0/-,*#'(%,(0/(&*"#&#$)&U*(X(,0(,"4,)^3&)'(

%,0(H5$4'()/-9&/5'*(4/5/(/#,*%,5(0/(5,/0&%/%P(!"#,()/-9&'(",(*'#/(-]"(,*(,0(H5$4'(%,(S[R(

G$&,*,"( X/( _/9^/*( #5/9/O/%'( ,0( 5,H0/-,*#'( ,*()0/","( 45,",*)&/0,"R( 4,5'( #$V&,5'*( G$,(

&*)'54'5/5('(-'%&3&)/5(/0H$*/"(%,(,00/"(4/5/(-,O'5/5(0/(%&*]-&)/(%,(0/()0/",P(!*()'-4/5/)&U*(

)'*( ,0( H5$4'( %,( :[R( G$,( /0( *'( #,*,5( $*/( 5,3,5,*)&/( 4/"/%/( #$V&,5'*( G$,( '5H/*&1/5( $*(

5,H0/-,*#'()'*(-$)_'"(%,(0'"(*$,V'"(,0,- ,*#'"(%,0(/$0/(V&5#$/0P(

>%,-]"R( 0/"( 45'3,"'5/"( )'&*)&%&,5'*( G$,( _$9'( '#5/"( 5,H0/"( q&-4$,"#/"rR( X/( G$,(

#$V&,5'*( G$,( /*#&)&4/5",( X( 5,"#5&*H&5( /0H$*/"( 3$*)&'*,"( %,0( /$0/( V&5#$/0( 4/5/( /"^( ,V&#/5(

&*#,55$4)&'*,"('(45'90,-]#&)/"R()'-'("'0'(",5( 0/(45'3,"'5/(0/(G$,(4'%^/()'-4/5#&5(4/*#/00/R(

*'(4,5-&#&5(,0()_/#(X(,0&-&*/5(0/('4)&U*(G$,(0,"(4,5-&#^/()/-9&/5(%,(*'-95,P((

=/()'*V&V,*)&/(%,*#5'(%,0(/$0/(V&5#$/0(5,")/#/(/0H$*/"()/5/)#,5^"#&)/"(%,(0'(G$,("$),%^/(

,*(,0(/$0/(3^"&)/R(4,5'R(",(0,(&*)'54'5/5'* (*$,V'"( "$O,#'"R(*$,V'"(, 0,-,*#'"( #,)*'0UH&)'"(X(

*$,V/"(3'5-/"(%,(_/),50,(35,*#,(/(0'"(5,#'"(,%$)/#&V'"(%,0(-'-,*#'(%,(4/*%,-&/P(!0(/$0/(

V&5#$/0()'*("$"(,0,-,*#'"(#,)*'0UH&)'"()'-'(,0(-&)5U3'*'R(0/()]-/5/(X(,0(&*#,5*,#R(%$5/*#,(0/(

4/*%,-&/(4'5(@2.A6 W:;R(",(V'0V&,5'*(-,%&'"(&*%&"4,*"/90,"(4/5/(0/"()0/","(X("'95,(#'%'(

4/5/( 0/"( &*#,5/))&'*,"( ,*#5,( 0'"(/0$-*'" R( ,*#5,( 0'"( 45'3,"'5,"( X( %,( 0'"( 4/%5,"( _/)&/( 0/(

&*"#&#$)&U*P(D/-9&Y*(3$,5'*( -,%&'"(&*%&"4,*"/90,"b(0/"( *$,V/"( ,"#5/#,H&/"R( /40&)/)&'*,"(X(

/)#&V&%/%,"(4'5(4/5#,(%,(0/"(45'3,"'5/"() '*( ,0(3&*(%,(-/*#,*,5(0'"(45'),"'"(%,(,*",\/*1/ W

/45,*%&1/O,(%,*#5'(%,0(/$0/(V&5#$/0P(E&*(%,O/5(%,(0/%'R(0/"(/%/4#/)&'*,"(G$,(#$V&,5'*(G$,(_/),5(



! **%!

3/-&0&/"(,*#,5/"(,*("$" (_'5/5&'"R(5$#&*/"(X(_/"#/(3'5-/"(%,(&*#,5/)#$/5(4/5/(/4'X/5(/("$"(_&O'"(

,(_&O/"P(7'5(0'(G$,R(,0()'*O$*#'(%,(#'%'(0'(/*#,5&'5(#$V'($*(&-4/)#'(,*(0/()'*V&V,*)&/R(,*(0/(

3'5-/(%,()'-$*&)/5",()'*(,0('#5'(X(,*(0/( -/*,5/ (,*(0/(G$,(0'"("$O,#'"(",(3$,5'*(,*)'*#5/*%'(

X(/9'5%/*%'(0'"()'*30&)#'"R(%,(0'"()$/0,"(_/90/5Y(/(%, #/ 00/(-]"(/%,0/*#,P(

[Q3QT*%;*A>]LA=YF*OF=*VAIA=:=*?FI@J@AI?J:*GAIK=F*D*]LA=:*GA;*:L;:*@J=KL:;*

(((((( (

i&H$5/(; P(+,0/)&U*(%,()U%&H'"(4/5/(,0(/4/5#/%'(cP:P8(

i$,*#,b(!0/9'5/)&U*(45'4&/P(
(
(

@'-'( ",( _/(V&"#'(_/"#/( ,0( -'-,*#'R(0'"( ,0,-,*#'"(G$,( )'-4'*,*(0/( )'*V&V,*)&/(

,")'0/5(_/*("&%'(-'%&3&)/%'"(4'5(0/(&*)'54'5/)&U*(%,0(/$0/(V&5#$/0()'-'(-,%&'(%,(&*#,5/))&U*(

,*#5,(0'"(/0$-*'"(X("$"(45'3,"'5/"R("&*(,-9/5H'R(0/("&#$/)&U*(_/(4,5-&#&%'(,*)'*#5/5()/-&*'"(

G$,(-$,"#5/*($*(,"3$,51'(%,(#'%'"(4'5(G$,5,5(&*#,5/)#$/5(X(/0&H,5/5(0/"(#5,"('()$/#5'(_'5/"(

G$,(4/"/5'* (35,*#,(/(0/()'-4$#/%'5/(#'%'"(0'"(%^/"(%$5/*#,(,0()&)0'(,")'0/5(STSTWSTS:P(

K*'( %,(,"#'"()/-9&'" (_/("&%'(0/"(/)#&V&%/%,"(G$,(0/"(45'3,"'5/"(45,",*#/*(,*()0/",(

4/5/(3/V'5,),5(0/(&*#,5/))&U*R(,0(#5/9/O'(,*(,G$&4'(X(0/()'*"'0&%/)&U*(%,0(H5$4'("&*(4,5%,5(%,(

V&"#/(0'"( '9O,#&V'"( /)/%Y-&)'"(G$,(%,9,*( )$-40&5R()'-'(O$,H'" (X(/)#&V&%/%,"( ,*( ,G$&4'R(

/4'X]*%'",( %,( /40&)/)&'*,"( X( 45'H5/-/" ( %&H&#/0,"R( 0/"( )$/0,"( 3/V'5,) &,5'*( %&3,5,*#,"(

)L;:*@J=KL:;*
G$N*#'*%"(6!)%&-&'*%"(

(
~o,55/-&,*#/"(%,0(/$0/(

V&5#$/0(4/5/(0/()'*V&V,*)&/(
~>)#&V&%/%,"(G$,(45'4&)&/*(

0/()'*V&V,*)&/(
(

.FI@J@AI?J:*AI*A;*:L;:*
?)%6#%*'-,(%4(%14%(2'$#1%4(

(
~!"3$,51'(,Z#5/(4/5/(0/(

/%/4#/)&U*(/0(/$0/(V&5#$/0(
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