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,-:/5N(J! 4/5/! ,3,)$(#! &,! ,#$/! $,#'#J! 0/#! 00/-/5]! '#)*'"&+,"$% 4(5! )(-(&'&/&J!

/%*P%,!#%!5,0/)'R*!)(*!0/#! ,-40,/&/#!&(-]#$')/#!4%,&/!'&,*$'3')/5#,!-,O(5!)(*!0/!

3'N%5/!&,!/-/!&,!)/#/!(!&,!4/$5(*/K! !

*

#9*%0*/&,+0%-)K*%0*.,"6%L6,*4*0,'*(%')M3,' !

!

W678\8]^*E^_`ab?A^K*=_cd=^*E^_`ab?A *̂̂ *b78\8]^*E=d*B^<87X*

7/5/!%:')/5!)(*!-/S(5!)0/5'&/&!,0!45(:0,-/J!,0!)(*$,T$(!S!0(#! &,#/3Y(#J!-,!4/5,), !

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

,#,*)'/0,#!4/5/! ,0!$,-/!&,! ,#$/! '*Q,#$'N/)'R*K!7/5/! ,00(J!5,$(-(!0/! /),4)'R*!P%,!

45(4(*,*!6%5'*J!6,!0/!2!S!B/#$(#![L8;j\J!P%',*,#!,T40')/*!P%,!,0! -,"." /+%&+#0$-1(+%

#,!5,3',5,!/!0/#!$/5,/#!&,!5,45(&%))'R*!&,!0/!3%,51/!&,!$5/:/O(J!'*)0%S,*&(!,0!)%'&/&(!

&,! *'W(#J! ,*3,5-(#! S! /*)'/*(#K! "0! '#)*'+% &+#0$-1(+%#,! ,*$',*&,! )(-(! #%!



! ) !

-,5)/*$'0'1/)'R*J!,#!&,)'5J!,#!,0!$5/:/O(!&(-]#$')(! )"2"&+ !S!4(5!0(!$/*$(!,#$,!$]5-'* (!

,*3/$'1/!,*!,0!/#4,)$(!0/:(5/0!S!,*!0/#!5,0/)'(*,#!P%,!&,!,00(!,-/*/*K !

! ?('*)'&(! )(*! 0(! P%,! +/S! S! I/S%-! [L88<\! X/*! ,T40')/&(! &,! -/*,5/! -%S!

/#,5$'Q/!5,#4,)$(!/0! $',31(1+%&+#0$-1(+%S!45(4(*N(!%$'0'1/5!,0!$]5-'*(!,*!,#,!-'#-(!

#,*$'&(!&/&(!P%,!0/!4,5#4,)$'Q/ !P%,!0/!45,#,*$,!'*Q,#$'N/)'R*!/:(5&/!,#$_!&'5'N'&/!

/! 0/! )(*#$5%))'R*! &,0! '-/N'*/5'(! /! 4/5$'5! &,! 0/#! 5,0/)'(*,#! &,! &(-'*/)'R*K! "00(#!

'*&')/*!P%,!,0! $',31(1+%&+#0$-1(+%)(*$,-40/!0/!,T'#$,*)'/!&,!)(*$5/$(#!(!/55,N0(#!

0/:(5/0,#! :/#/&(#! ,*! 0/! O,5/5P%'1/)'R*J! 0 /! &,4,*&,*)'/! S! 0/! #%-'#'R*J! ,! '*)0%#(!

45(4(*,*! X/:0/5! &,! %*/! h)%0$%5/! &,! #,5Q'&%-:5,i! P%,! ,#! /P%,00/! ,*! &(*&,! h0/#!

5,0/)'(*,#!#()'/0,#!&,!&(-'*/)'R*f#%:(5&'*/)'R*J!&,4,*&,*)'/!S!&,#'N%/0&/&!#(*!

*(5-/0'1/&/#!S!4,5-,/*!$/*$(!0/!,#3,5/!&(-]#$')/J!)(-(!0/!4k: 0')/i![+/S!S!I/S%-J!

L88<J!4K!9J!0/!$5/&%))'R*!,#!-Y/\K!"*!,#$,!-'#-(!#,*$'&(J!-,!4/5,),!3%*&/-,*$/0!0(!

P%,!'*&')/*!6%5'*J!6,!0/!2!S!B/#$(#![L8;j\V!h,0!#,5Q')'(!&(-]#$')(!*(!#R0(!'-40')/!

5,0/)'(*,#!0/:(5/0,#!#'*(!$/-:']*!'&,(0RN')/#!S!&,!)0/#,i![4K9L\K! !

"*! U]T')(J! /&,-_#! &,! 0(#! $]5-'*(#! /*$,#! -,*)'(*/&(#J! )(0,)$'Q(#J!

#'*&')/$(#J! /#()'/)'(*,#! S! /)/&]-')(#! X/*! )(-,*1/&(! /! X/:0/5! &,! -,"."/+% &'*%

4+2",5%'#)*'"&"$%&'*%4+2",%S!-,"."/"&+,"$%&'*%$',31(1+%&+#0$-1(+%[D/-/#J!L8;j\ !

)(*!0/!'*$,*)'R*!&,!5,'Q'*&')/5!S!&'N*' 3')/5!/!0/#!-%O,5,#!P%,!#,!&,&')/*!/0!$5/:/O(!

&(-]#$')(! 5,-%*,5/&(K! G'*! ,-:/5N(J! 4/5/! ,3,)$(#! &,! ,#$/! '*Q,#$'N/)'R*! X,!

&,)'&'&(! #,N%'5! X/:0/*&(! ,*! $]5-'*(#! &,! -,"."/"&+,"% &+#0$-1("% !% '#)*'"&"%

&+#0$-1("%4(5P%,!-,!4/5,),!P%,!#(*!0(# !P%,!-,O(5!#,! /&,)%/*!4/5/ ! /*/0'1/5!,0!

'-/N'*/5'(! S! ,T40')/5! ,0! $'4(! &,! 45_)$')/#! S! &,! 5,0/)'R*! 0/:(5/0! P%,! ,*$/:0/*! 0/#!

,-40,/&(5/#!/!0/#!P%,!$%Q,!/)),#(K! U,!4/5,),!P%,!&,!,#$/!-/*,5/!4%,&(!5,30,O/5!

,*!,#$,!&()%-,*$(!,0!$'4(!&,!X/00/1N(#!P%,!,*)(*$5]!S!4%,&(!#,5!)(*#'#$,*$,!)(*!



! * !

0(#! 5,#%0$/&(#! P%,! (:$%Q,J! /%*! )%/*&(! #%#)5':(! /! 0/! *,),#'&/&! &,! &'N*'3')/5! /0!

$5/:/O(!&(-]#$')(!4/N/&(!S!*(!4/N/&(K! %

U,!N%#$/5Y/!,*3/$'1/5!,*!0/!4/5/&RO')/!5,/0'&/&!&,0!'#)*'+%&+#0$-1(+ %(!&,!0/!

-,"."/"&+,"% &+#0$-1(" %&,#&,! #%! &,*(-'*/)'R*J! 4%,#! ]#$/#! )%,#$'( */*! 0/! '&,/!

h(:O,$'Q/i! S! )/&%)/! &,! 0/ ! &')($(-Y/! 4k:0')(f45'Q/&(J! P%,! X/! #'&(! $/*! '-4(5$/*$,!

&,*$5(!&,!0/!#()'(0(NY/K!"*!($5/#!4/0/:5/#J!-',*$5/#!P%,!,0! '#)*'+ %(!,0! -,"."/+%X/),!

/0%#'R*! /! %*! ,#4/)'(! 4k:0')( `0/:(5/0J! 0(! &+#0$-1(+! /0%&,! /0! ,#4/)'(! 45'Q/&(J!

5,#%0$/*&(!,#$(!,*!%*/!4/5/&(O/!P%,!45(:0,-/$'1/!0/! '&,/!&,0!,#4/)'(!&')($R-')(!

P%,!#%4%,#$/-,*$,!&,:',5/!#,5!(!45'Q/&(!(!4k:0')(K!"*!,#$, !#,*$'&(J!0/ !45(4%,#$/!

&,!U'5/*&/![L8;j\!4/5/!&,#'N*/5!0/#!5,0/)'(*,#!P%,!#,!00,Q/*!/!)/:(!,*!,0!%-:5/0!

&,! 0/! &')($(-Y/! 4k:0')(f45'Q/&(! )(-(! h,*$5, `$',-4(i! S! h,*$5, `0%N/5i! 5,#%0$/!

4,5$'*,*$,! S/! P%,! 4(#':'0'$/! ,0! )( `X/:'$/5! /-:(#! ,#4/)'(#K! 7,*#/*&(! ,*! ,#$(#!

$]5-'*(#! 4%,&(! /45(T'-/5-,! /#,5$'Q/-,*$,! /! 0/! )(-40,O'&/&! P%,! ,0! ,-40,(!

&(-]#$')(! #%4(*,!O%#$/-,*$,!4(5! ,#/! /-:'Q/0,*)' /!P%,!#,!5,30,O/! *(! #R0(! ,*! 0/!

&,*(-'*/)'R*!#'*(!,*!0/!)(*),4$%/0'1/)'R*!&,0!,-40,(!&(-]#$')(!&,#&,!,0!_-:'$(!

h45'Q/&(iJ!,0!)%/0!4,5-'$,!,Q/&'5!#%!5,/0'&/&!4k:0')/!)(-(!$5/:/O/&(5/!)(*!&,5,)X(#!

S! )(*)5,$/-,*$,! ,*! 0/! )(*3'N%5/)'R*! &,! 0/! 45(4'/! 5,0/)'R*! ,*$5 ,! ,-40,/&(5/#! S!

$5/:/O/&(5/#K!!

!

.^>b=eb;8d?C8>E^*=d*=_cd=^*E^_`ab?A*̂

"0!X(S!00/-/&(! ,-40,(!&(-]#$')(! ,#$_! /*)0/&(! /!0/!X'#$(5'/! -%*&'/0!&,!&'Q,5#/#!

3(5-/#! &,! #,5Q'&%-:5,! )(-(! 0/! ,#)0/Q'$%&! S! ,0! )(0(*'/0'#-(! P%,!

)(*$,-4(5_*,/-,*$,! #,! ,T45,#/! /! 0(! 0/5N(! &,0! -%*&(! )(-(! %*! 3,*R-,*(! P%,!

4,54,$k/! O,5/5P%Y/#! :/#/&/#! ,*! h 5/1/ iJ! (5'N,*! ]$*')(J! 4,5$,*,*)'/! /! %*! N5%4(!



! "+!

/%$R)$(*(J!0/!)/#$/!S!0/!*/)'(*/0'&/&! [25N/*'1 /)'R*!>*$,5*/)'(*/0!&,0!@5/:/O(!m2>@nJ!

L8;8\ K! "*! U]T')(J! 4/Y#! )(*! 4/#/&(! )(0(*'/0! S! &,! %*/! 45(3%*&/! &,#'N% /0&/&!

#()'(,)(*R-')/J!,0!$5/:/O(!&(-]#$')(!5,-%*,5/&(!,#!%*/!/)$'Q'&/&!P%,!5,/0'1/*!,*!

#%!N5/*!-/S(5Y/!-%O,5,#J!S/!P%,!,00/#!5,45,#,*$/*!/45(T'-/&/-,*$,!%*!<;Keo!&,0!

N5,-'(! #,Nk*! &/$(#! 45(4(5)'(*/&(#! 4(5! ,0! ?(*#,O(! F/)'(*/0! 4/5/! 75,Q,*'5! 0/!

6'#)5'-'*/)'R*! [m?2FA7+"6nJ! L8;;/\K! "0! ,-40,(! &(-]#$')(! ,*! U]T')(! ,#! %*/!

)%,#$'R*!&,!N]*,5(!&,:'&(!/!P%,!,#!5,/0'1/&(!45'*)'4/0-,*$,!4(5!-%O,5,#K !

"0!$5/:/O(!&(-]#$')(!X/!#'&(!X'#$R5')/-,*$,!5,)(*()'&(!)(-(!%*!$5/:/O(!&,!

-%O,5,#J! S/! #,/! 4/N/&(! (! *(! 4/N/&(K! +(00'*#! [ ;<=e\ ! X/),! %*! :5,Q,! 5,)(55'&(!

,-4,1/*&(!4(5!,0!-%*&(!/*$'N%(J!,*!&(*&,!0/!,#)0/Q'$%&!,5/!/0N(!4,5#'#$,*$,J!X/#$/!

00,N/5! /! %*! 4/*(5/-/! )(*$,-4(5_*,(! &,0! ,-40,(! &(-]#$')(! ,*! ,0! -%*&(K! "00/!

)(*)0%S,! P%,J! #'! :',*! X/S! )0/5/#! &'3,5,*)'/#! ,*$5,! 0/! )(-4(#')'R*! S! ,0! 4/4, 0! &,0!

$5/:/O(! &(-]#$')(! &,*$5(! &,! 0/#! &'#$'*$/#! #()',&/&,#J! $/-:']*! X/S! )('*)'&,*)'/#!

&,*$5(! &,! 0/! ,#$5/$'3')/)'R*V! #',-45,! X/! 4,5$,*,)'&(! /! 0/! )0/#,! :/O/! #,Nk*! 0/!

O,5/5P%'1/)'R*! #()'/0J! #',-45,! X/! #'&(! 5,/0'1/&(! 4(5! 4,5#(*/#! )(*#'&,5/&/#!

'*3,5'(5,#![4(5!5/1(*,#!]$*')/#J!&,!)/#$/!(!&,!N]*,5(\!S!*%*)/!X/!#'&(!Q/0(5/&(!(!

/45,)'/&(!4(5!0/!#()',&/&K!"*!,0!)/#(!&,!D/$'*(/-]5')/J!+(00'*#![;<=e\!,T40')/!P%,!

,0!,-40,(!&(-]#$')(!,#!%*/!/)$'Q'&/&!,)(*R-')/!-%S!'-4(5$/*$,!5,/0'1/&(!,*!%*!

<8o!4(5! -%O,5,#J!$/*$(! ,*!1(*/ #!%5:/*/#! )(-(!5%5/0,#!S!P%,!#,!Q'*)%0/! )(*! ,0!

3,*R-,*(!-'N5/$(5'(!'*$,5*(K !

"*!,0!)/#(!-,T')/*(J!,0!5_4'&(!45(),#(!&,!%5:/*'1/)'R*!&%5/*$,!0/!45'-,5/!

-'$/&! &,0! #'N0(! pp! '-40')R! %*/! 5,&'#$5':%)'R*! S! )5,)'-',*$(! &,-(N5_3')(!

/)(-4/W/&(! &,! %*/! N5/*! -'N5/)'R*! 4 5(Q,*',*$,! &,! 1(*/#! 5%5/0,#! X/)'/! 0/#!

)'%&/&,#^! 45'*)'4/0-,*$,! /! 0/! ?'%&/&! &,! U]T')(! P%,J! 4/5/! ;<g8J! ,0! jeo! &,! #%!



! "" !

4(:0/)'R*!,#$/:/!)(*#$'$%'&/!4(5!-'N5/*$,#!5%5/0,#! [AK!&,!D(-*'$1J!L8;g\ K!"0!,#$%&'(!

/*$5(4(0RN')(!&,! AK!6,!D(-*'$1![L8;g\!5,/0'1/&(!&%5/*$,!0 (#!/W(#!M8J!,T40(5/!0(#!

-,)/*'#-(#!&,!#%4,5Q'Q,*)'/ !S!#%:#'#$,*)'/!&,!4(:0/)'R*!-/5N'*/&/!,*!%*/!&,!0/#!

:/55'/&/#!&,0!6'#$5'$(!q,&,5/0K!A&,-_#!&,!/:(5&/5!,0!3/)$(5!-'N5/$(5'(J!#%!,#$%&'(!

'*&')/!P%,!0/#!()%4/)'(*,#!,*!0/#!P%,!#,!&,#,-4,W/*!0(#!-/5N'*/&(#!$' ,*,*!P%,!

Q,5! )(*! ()%4/)'(*,#! -/*%/0,#!*(! )/0'3')/&/#!P%,! )/5,),*!&,!#,N%5'&/&!#()'/0!S!

,)(*R-')/J!/#Y!)(-(! !

#,5Q')'(#!45,#$/&(#!45'*)'4/0-,*$,! /!0/! )0/#,! -,&'/K!"#$(#!#,5Q')'(#!

[)X(3,5,#J!O/5&'*,5(#J!-,#,5(#J!-(1(#J!)()'*,5(#J! #,5Q')'(!&(-]#$')( \!

X/*!4,5-' $'&(!/!0/!)0/#,!-,&'/!%5:/*/!&,!A-]5')/!D/$'*/!N(1/5!&,!%*!

*'Q,0! &,! Q'&/! /45,)'/:0,-,*$,! #%4,5'(5! &,0! P%,! )(55,#4(*&,! /! #%#!

'*N5,#(#! 5,/0,#J! /45(Q,)X/*&(! 0/! /-40'/! &'#4(*':'0'&/&! S! 0/#! :/O/#!

5,-%*,5/)'(*,#!P%,!4,5)':,*!0(#! -/5N'*/&(#! [AK!&,!D(-*'$1J!L8;gJ!

4K;g\!

! "0! )5,)'-',*$(!&,!0/#!%5:,#!S! ,0!5,1/N(!&,0! )/-4(!X/*! (5'00/&(! /! -%O,5,#J!

45'*)'4/0-,*$,!ORQ,*,#J!/!-'N5/5!/!0/!)'%&/&!,*!:%#)/!&,!,-40,(!)(-(! $5/:/O/&(5/#!

&(-]#$')/#!&,!40/*$/ 9K!H(0&#-'$X! [;<<=\! ,T40')/!P%,! ]#$/! ,#!0/!5/1R*!4(5!0/!P%,!

X'#$R5')/-,*$ ,!0/#!$5/:/O/&(5/#!&(-]#$')/#!,*!U]T')(!X/*!#'&(!,*!#%!-/S(5Y/!&,!

(5'N,*!5%5/0J!4,5(!,0!#,5Q')'(!&(-]#$')(!*(!X/!4,5-/*,)'&(!'*/-(Q':0,!/!$5/Q]#!&,!

0(#! /W(#! S! )(-(! 4/5$,! &,! 0/#! $5/*#3(5-/)'(*,#! P%,! X/! #%35'&(J! 0/! '*Q,#$'N/&(5/!

'&,*$'3')/! 0/! )5,)',*$,! '*)(5 4(5/)'R*! &,! -%O,5,#! &,! )0/#,#! 4(4%0/5,#! %5:/*/#! /0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$D/#!$5/:/O/&(5/#!&,!40/*$/!#(*!0/#!P%,!Q'Q,*!,*!,0!X(N/5!&(*&,!0/:(5/*!45 ,)'#/-,*$,!4(5P%,!#(*!
-'N5/*$,#K!H,*,5/0-,*$,! *(!$',*,*!%*!X(5/5'(!3'O(!&,!$5/:/O(!4%,#$(!P%,!&,:,*! ,#$/5!&'#4(*':0,#!
4/5/!/$,*&,5!/!0(#!4/$5(*,#!/!0(!0/5N(!&,0!&Y/K!! !



! "#!

#,5Q')'(!&(-]#$')(!&,:'&(!/!0/!)5'#'#!,)(*R-')/!P%,!0/#!X/!(:0'N/&(!/!,-40,/5#,!

)(-(!$5/:/O/&(5/#!&,!,*$5/&/!4(5!#/0'&/ j K!

! ?(0(P%'/0-,*$,!#,!0,#!00/-/*! #6(4"(4"$ J!45(:/:0,-,*$,!&,:'&(!/!P%,!,5/*!

-%O,5,#!ORQ,*,#!P%,!-'N5/5(*!/!0/#!)'%&/&,#!4/5/!&,&')/5#,!/0!$5/:/O(!&(-]#$')(!

4/N/&(K! A%*P%,! 0/#! )(*&')'(*,#! S! 0(#! )(*$,T$(#! X/*! )/-:'/&(J! ,#$/! ,T45,#'R*!

)(*$'*k/!#',*&(!0/!-_#!)(-k*!4/5/!5,3,5'5#,!/!,00/#!'*&,4,*&',*$,-,*$,!&,!0/!,&/&!

&,!0/#!$5/:/O/&(5/#!S!)(**($ /!$(&/!%*/!#,5',!&,!)/5/)$,5Y#$')/#!4,S(5/$'Q/#J!)(*!0/!

Q/5'/*$,!&,!h)X/)X/iK !

! ?(-(! 4(&,-(#! Q,5J! ,0! (5'N,*! &,! 0/#! $5/:/O/&(5/#! &(-]#$')/#! *(! 4%,&,!

N,*,5/0'1/5#,!S!&,)'5!P%,!$(&/#!#(*!&,!(5'N,*!5%5/0J!S!-%)X(!-,*(#J!P%,!$(&/#!#(*!

'*&YN,*/#! 4%,#$(! P%,! ,#$(! , #! %*! &/$(! Q/5'/:0,! &,4,*&',*&(! &,! 0/! 5,N'R*! S! ,0!

)(*$,T$(! [6%5'*J! 6,! 0/! 2! S! B/#$(#J! L8;j^! H(0&#-'$XJ! ;<<=\K! "*! ,#$,! #,*$'&(J! ,#!

'-4(5$/*$,!,0!/5N%-,*$(!&,!G/0&/W/![L8;9\!,*!&(*&,!,T4(*,!P%,!0/#!$5/:/O/&(5/#!

&(-]#$')/#!,*!U]T')(! 7+%#(*!,*!#%!-/S(5Y/!'*&YN,* /#!S!#'*!,-:/5N(!#(*!QY)$'-/#!

&,!5/)'#-(!'*&,4,*&',*$,-,*$,!&,!#%!(5'N,*!]$*')(!(!5/)'/0!&,:'&(!/!0/!4,5#'#$,*)'/!

&,!%*!'-/N'*/5'(!)(0(*'/0!P%,!'&,*$'3')/!/0!#,5Q')'(!&(-]#$')(!)(*!-%O,5,#!*,N5/#!,!

'*&YN,*/#K!

7(5!0(!$/*$(J!)%/*&(!X/:0/-(#!&,!$5/:/O/&(5/#!& (-]#$')/#!,*!U]T')(!*(!#(0(!

*(#!,*35,*$/-(#!/!0/!)(*&')'R*!&,!4(:5,1/J!#'*(!P%,!$/-:']*!0/!h5/1/i!S!,0!N]*,5(!

)(*Q,5N,*!,*!%*/!&'#)5'-'*/)'R*!,O,5)'&/!$/*$(!&,!-/*,5/!,#$5%)$%5/0!!)(-(!,*!,0!

_-:'$(! #()'()%0$%5/0K! "#! ,*! ,#$,! k0$'-(! ,*! ,0! P%,! #,! ),*$5/! ,#$/! '*Q,#$'N/)'R*J!

)(*)5,$/-,*$,!#(:5,!0/!3(5-/! ,*!P%,!0/#! ,-40,/&(5/#!&,!)0/#,! -,&'/ `/0$/!&,!0/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%D/#!$5/:/O/&(5/#!&,!,*$5/&/!4(5!#/0'&/!*(!Q'Q,*!,*!,0!X(N/5!&(*&,!0/:(5/*!S!#%,0,*!$,*, 5!%*!X(5/5'(!
3'O(!&,!00,N/&/!S!&,!#/0'&/K!



! "$!

)'%&/&!&,!7%,:0/!X/*!)(*#$5%'&(!#%#!'&,/#J!/)$'$%&,#!S!4,*#/-',*$(#!,*!$(5*(!/!0/#!
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#/:,-(#!,#!*%,#$5/!45(4'/!'N*(5/*)'/J!*(!%*/!'N*(5/*)'/!N,*,5/0i![4K!;<g\K!G/*$(#!

[L88<\! ,T40')/! P%,! 0/! '*)(*-,*#%5/:'0'&/&J ! 45(&%)$(! &,! 0/#! &'3,5,*)'/#! ,*$5,!

)(*()'-',*$(#J!#,!%$'0'1/!)(-(!%*!/5N%-,*$(!,*!)(*$5/!&,!0/!,)(0(NY/!&,!#/:,5,#!

0/! )%/0!45,$,*&,!h5,Q/0(5'1/5!0/#! '*$,5Q,*)'(*,#! )(*)5,$/#! ,*! 0/! #()',&/&!S! ,*! 0/!

*/$%5/0,1/!P%,!0(#!&'3,5,*$,#!)(*()'-',*$(#!4%,&,*!(35,),5i ![4K!;=<\K!!

!

#_8<?>87?^a*=*?E=>b?E8E=a*

>-/N'*/5'(! ,! '&,*$'&/&! #(*! 0(#! )(*),4$(#! P%,! -,! 4/5,) ',5(* ! (4,5/$'Q(#! 4/5/! 0/!

)(-45,*#'R*!&,! 0/! 5,/0'&/&!P%,! '*$,*$(! /*/0'1/5K !D/#!5,0/)'(*,#! ,)(*R-')/# J!0/#!

0,N'#0/)'(*,#! 0/:(5/0,#! S! 0(#! ,*$5/-/&(#! )%0$%5/0,#! P%,! 45,#,*$]! ,*! ,0!

40/*$,/-',*$(!&,0!45(:0,-/ !3(5-/*!%*/!)(*3'N%5/)'R*!,#$5%)$%5/0!S!#()'()%0$%5/0!P%,!



! #%!

)(*&')'(*/! 0(#! '-/N'*/5'(#! S! 0/#! '&,*$'&/&,# K! "#$(#J! /! #%! Q,1J! 3/Q(5,),*! 0/!

5,45(&%))'R*!&,!0(#!/*&/-'/O,#!#()'/0,# K!!

"0!'-/N'*/5'(!,#!%*!)(*),4$(!k$'0 !4/5/!)(- 45,*&,5!,0!/55/'N(!&,!0/#!'&,/#! P%,!

#,!X/*!)(*#$5%'&(!#()'/0-,*$,!,*!$(5*(!/!0/#!$5/:/O/&(5/#!&(-]#$')/#K!" 0!)(*),4$(!

&,! '-/N'*/5'(! $',*,! -%)X/#! /),4)'(*,#! S! 4,5$,*,),! /! &'3,5,*$,#! 45(4%,#$/#!

$,R5')/#K!A0N%*/#!&,!,00/#!-_#!),5)/*/#!/0!)(*),4$(!&,!5,45,#,*$ /)'(*,#!#()'/0,#!

&,!U(#)(Q')'! [;<M<\! ($5/#!-_#!0'N/&/#!/!0/!X'#$(5'/!&,!0/ #!-,*$/0'&/&,# ![A0:,55(J!

;<<L\K! "0! '-/N'*/5'( ! 4%,#J! 4(&5Y/! ,*$,*&,5#,! )(-( ! h%*/! ,#4,)',! &,! v:/*)(w! &,!

$(&/#!0/#!'-_N,*,#!4(#':0,#J!4/#/&/#J!45,#,*$,#!S!4(5!Q,*'5J!,#$,!$]5-'*(!5,)%:5 ,!

'N%/0-,*$,! ,0! 45(),#(! &'*_-')(! /! 4/5$'5! &,0! )%/0! ,#/#! '-_N,*,#! #(*! 45(&%)'&/#!

-,*$/0-,*$,J!5,$,*'&/#!S!$5/*#3(5-/&/#x ![U%))X',00'!S!?(0'*J!;<<g\K!"0!'*&'Q'&%(!Q/!

/)%-%0/*&(!'-_N,*,#!-,*$/0,#!/!0(!0/ 5N(!&,!#%!#()'/0'1/)'R*!P%,!#,!/0-/),*/* !,*!

%*!h:/*)(i!S !P%,!Q/*!*%$5',*&(!/!0/!#()',&/& J!4,5(!/!0/!Q,1!#,!*%$5,*! &'%0/!#()',&/&J!

S/! P%,! 0(#! '-/N'* /5'(#! #,! )(*#$5%S,*! #()'/0-,*$,! S ! 4%,&,*! #,5! &%5/&,5(#! (!

,3Y-,5(#J!4%,&,*!)5'#$/0'1/5#,!,*!'*#$'$%)'(*,#!3(5-/0,#!(!,*!&'#)%5#(#!*(!3(5-/0,#J!

)(*3(5-/*&(!4/5$,!&,!0/ !)%0$%5/!S!&,!0/!'&,*$'&/&!&,!%*!N5%4(!#()'/0K!A#YJ!,0!'*&'Q'&%(!

,#! ,*$,*&'&(!)(-(!%*/!)5,/)'R*!#()'/0!S!P%,!,*! #%!)(*O%*$(!45(&%),!$+(1'&"&5%0/!

)%/0! #,! )(X,#'(*/! /! 4/5$'5! &,! '*#$'$%)'(*,#! S! #'N*'3')/)'(*,# ! [?/#$(5'/&'#J! ;<<M\!

4%,#$(!P%,!0(#!'-/N'*/5'(#!#, !/55/'N/*!,*!5,/0'&/&,#!)(*)5,$/#!S!,*!)(*#$5%))'(*,#!

#'-:R0')/#! 3')$')'/#K! ?(-(! :',*! 0(! X/! /*/0'1/&(! ?/#$(5'/&'#! [;<<M\J! , 0! '-/N'*/5'(!

$',*,!%*/!3%*)'R*!3%*&/-,*$/0!,*!,0!-/*$,*'-',*$ (!S!,0!)/-:'(!&,!0/#!#()',&/&,#K !

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

P%,!/*'-/ K!



! #&!

G'*!,-:/5N(J!,0!)(*),4$(!&,!'-/N'*/5'(!5,#%0$/!'*#%3')',*$,!4/5/!)(-45,*&,5!

,0!)(*O%*$(!&,!'&,/#J!,-()'(*,#J!/)$'$%&,#!S!45_)$')/#!P%,!,*)(*$5]!,*!0/#!*/55/$'Q/#!

&,! 0/#! ,-40,/&(5/#K! " 00/#! X/)Y/*! 5,3,5,*)'/! /! %:')/)'(*,#! ,#4/)'(! $,-4(5/0,#!

45,) '#/#! P%,! 0/#! &'#$/*)'/:/*! &,! #%#! $5/:/O/&(5/#! &(-]#$')/#! S ! /! 4,5$,*,*)'/#!

3%,5$,-,*$,!/55/'N/&/#!/!)Y5)%0(#!#()'/0,#!&,0'- '$/&(#!S!/!X'#$(5'/#!)%0$%5/0,#!)%S/!

#%4,5'(5'&/&! ,5/! 4(#':0,! N5/)'/#! /! 0/ ! '*3,5'(5'1/)'R*! S ! 5/)'/0'1/)'R*! &,! #% #!

$5/:/O/&(5/# K!7(5!0(!$/*$(J!-,!4/5,)'R!4,5$'*,*$,!,0!)(*),4$(!&,!'&,*$'&/&!)(-(!h%*!

45(),#(!)(*#$/*$,!&,!%:')/)'R*!,#4/)'( `$,-4(5/0J!)(N*'$'Q/J!,-()'(*/0!S!#'-:R0')/J!

P%,! #,! )(*#$5%S,! S! #,! 5,)(*#$5%S,J! /! 4/5$'5! &,0! 5,)(*()'-',*$(! S! &' 3,5,*)'/)'R*J!

)(*Q'5$']*&(#,!,*!%*!-,)/*'#-(!P%,!4,5-'$,!45(),#/5!,T4,5',*)'/#!'*&'Q'&%/0,#!S!

)(0,)$'Q/#i![G_*)X,1!S!Z,5*_*&,1J!L8;LJ!4K;8<\K!D/#!'&,*$'&/&,#!,#$_*!/$5/Q,#/&/#!

4(5! 5,0/)'(*,#! &,! 4(&,5^! /! Q,),#J! #(*! '-4%,#$/#J! /! Q,),#! #(*! /%$(/#'N*/&/#K!

a?%_*&(!S!)R-(!#,!)(*#$5%SR!0/! '&,*$'&/&!&,!h-%)X/)X/#iJ!h)5'/&/iJ!h#'5Q',*$/ib!

aD/!&,!h4/$5(*/ib !A0:,5$!U,--' ![;<g=\!,*!#%#!/*_0'#'#!#(:5,!5/)'#-(!S!($5/#!3(5-/#!

&,! &(-'*/)'R*! #%N',5,! ,0! )/5_)$,5! #'-:'R$')(! &,! 0/! '&,*$'&/&! &,0! &(-'*/&(5! S! ,0!

&(-'*/&(K!"*!,#$, !#,*$'&(J!0/!5,0/)'R*!,*$5,!,-40,/&(5/!S!$5/:/O/&(5/!&(-]#$')/!

4(*,!,*!O%,N(!0/#!'&,*$'&/&,#!&,!/-:/#K !

!

08*E?a^>8>A?8*A^<>^aA?b?F8*

6'Q,5#(#! 45(),#(#! S! $5/*#3(5-/)'(*,#! #()'/0,#! 3%,5(*! 5,#P%,:5/O/*&(! 0/!

*/$%5/0'1/)'R*!&,!0/#!5,0/)'(*,#!&,!&(-'*/)'R*K!U,--'! [;<g=\!#%N',5,!P%,!)%/*&(!

#,!5(-4,!0/!#'-:'(#'#!,*!0/!5,0/)'R*!&(-'*/&(5 `&(-'*/&(J!S!,0!&(-'*/&(!#,!S,5N%,!

,*!$]5-'*(#!&,!'N%/0&/&J!/3,)$/!&,!-/*,5/!'-4(5$/*$,!0/!'&,*$'&/&!&,0!&(-'*/&(5J!

4/5/! P%',*! ,0! #,*$'-',*$(! &,! #%4,5'(5'&/&! 3(5-/! 4/5$,! 3%*&/-,*$/0! &, ! #%!



! #' !

/%$(4,5),4)'R*K!D/!&,#*/$%5/0'1/)'R*!&,!0/!5,0/)'R*!#,-' `3,%&/0!,*$5,!4/$5(*/#!S!,0!

#,5Q')'(!&(-]#$')(!3%,!,-,5N',*&(!,*!7%,:0/!/!3'*,#!&,0!#'N0(!ppK!!h"#$/!-%)X/)X/!

*(!-,!N%#$/J!5,#4'*N/!S!,T'N,!-%)X(J!)(-(!P%,!0/!X/*!/0,))'(*/&(!,*!0/ !dA7 iJ!-,!

)%,*$/ *!P%,!&,)Y/!X/),!$',-4(!%*/!#,W(5/!5,#4,)$(!/!%*/!$5/:/O/&(5/!&(-]#$')/!

P%,!*(!,5/!#,5Q'0K!!"#$,!45(),#(!&,:,5Y/!$5/,5!)(-(!5,#%0$/&(!%*/!-(&'3')/)'R*!,*!

0/#! 5,0/)'(*,#! P%,! )/#'! *(! ()%55,J! 4,5(! P%,! X/! '-4/)$/&(! 0/! )(*)',*)'/! &,! 0/#!

,-40,/&(5/#J!P%',*,#!$5/ $/*!&,!,*35,*$/5!0(#!&'0,-/#!,*$5,!0(!P%,!4',*#/*!S!0(!P%,!

X/),*K! A0! (:#,5Q/5! ,#$/! )(*$5/&'))'R*! ,*! ,0! )(-4(5$/-',*$(! 5,)%55Y! /! %*/!

'*$,545,$/)'R*!&,!)/5_)$,5!4#')(0RN')(!P%,!-,!4/5,)'R!/4(5$/:/!)0/5'&/&K!D/!$,(5Y/!

&,! 0/! &'#(*/*)'/! )(N*(#)'$'Q/! &,! D,R*! q,# $'*N,5! -%,#$5/! P%,! /*$,! 0/! $,*#'R*!

45(Q()/&/!4(5!0/!'*)(*N5%,*)'/!,*$5,!,0!&,)'5!S!,0!X/),5 y P%,!]0!00/-/!&'#(*/*)'/!

)(N*(#)'$'Q/ y 0/!4,5#(*/!$',*,!P%,!(4$/5!(!4(5!)/-:'/5!#%!-/*,5/!&,!45(),&,5J!(!

4(5!-/*$,*,50/!'N%/0J!4,5(!&,:,5_!,*$(*),#!0,N'$'-/50/!)(*!&% &(#(#!/5N%-,*$(#!&,!

0(#!P%,!,00/!-'#-/!#,!)(*Q,*),![I%'5(1J!L8;L\K! *

*

/7^A=E?_?=>b^a*E=*?>F=ab?<8A?f>**

"#$/!'*Q,#$'N/)'R*!,#$_!:/#/&/!,*!%*!,*3(P%,!3,*(-,*(0RN')(!X,5-,*]%$')(!S/!P%,!

:%#)/!)(-45,*&,5!)%/0,#!#(*!0(#!'-/N'*/5'(#!S!0/#!'&,*$'&/&,#!&,!%*!#%O,$( !#()'/0!

,*! 4/5$')%0/5y 0/#!,-40,/&(5/# ! 4(:0/*/#! &,! )/4/#! /0$/#! #()'/0,# y /! $5/Q]#! &,0!

/*_0'#'#!&,!0/!,T4,5',*)'/!Q'Q'&/!&,!,#$/#!-%O,5,#K!D/!4,5#4,)$'Q/!3,*(-,*(0RN')/!

,#$_! ,*-/5)/&/! &,*$5(! &,! 0/! -,$(&(0(NY/! )%/0'$/$'Q/J! 0/! )%/0! 45(&%),! &/$(#!

&,#)5'4$'Q(#!/!$5/Q]#!&,!0/#!4/0/:5/#!&,!0/#!4,5#(*/#J!S/!#,/*!X/:0/&/#!(!,#)5'$/#J!

/#Y! )(-(! /! $5/Q]#! &,! 0/! )(*&%)$/! (:#,5Q/:0,! [B(N&/*! S ! @/S0(5J! ;<=M\K! D/!

3,*(-,*(0(NY/! ,#! %*/! )(55',*$,! &,#/55(00/&/! 4(5! 0/! 3'0(#(3Y/! ())'&,*$/0!



! #( !

N,*,5/0-,*$,!/#()'/&/!/!"&-%*&!Z%##,50!P%,! 40/*$,/!P%,!4/5/!)(*(),5!/0N(!#,!

&,:,! 5,-'$'5! /! 0/! ,T4,5',*)'/! '*-,&'/$/J! ,#! &,)'5J! #,! &,:,! (:$,*,5! &,0! -'#-(!

3,*R-,*(!'*3(5-/)'R*!4/5/!,T40')/5!0(!P%,!,#!N,*,5/0!/!($5(#![U,*&',$/ `>1P%',5&(J!

+/-Y5,1 `+(&5YN%,1!S!q%,5$,J!L8;e\K!

"0!,*3(P%,!3,*(-,*(0RN')(!X,5 -,*]%$')(!4,5-'$,!/0!'*Q,#$'N/&(5!#()'/0!%*/!

)(-45,*#'R*! -_#! 45(3%*&/! &,! 0/! ,T4,5',*)'/! S! 0/! 5,/0'&/&! X%-/*/! S/! P%,! #%!

'*$,*)'R*!,#!:%#)/5!,0!#'N*'3')/&(J!,0!#,*$'&(!S!0/!'-4(5$/*)'/!&,!0(#!3,*R-,*(#!P%,!

()%55,*!,*!0/!#()',&/&![AS/0/J!L88=\K!7/5/!Z,'&,NN,5 !,0!#,5!X%-/*(!#,!h#'$k/i!,*!

,0!)(*$,T$(!&,!-/*,5/!&'*_-')/!4%,#$(!P%,!]#$,!,#!45(&%)$(!&,!0/!,T'#$,*)'/!SJ!4(5!

0(!$/*$(J!,0!-]$(&(!3,*(-,*(0RN')(!X,5-,*]%$')(!:%#)/!'*$,545,$/5!0/!,T'#$,*)'/!/!

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

h5,#4(*&,5!)R-(!0/#!4,5#(*/#!&/*!#,*$'&(!/!#%!,T4,5',*)'/!Q'Q'&/!,*!%*!)(*$,T$(!

35,*$,! /! %*! 3,*R-,*(! ,*! 4/5$')%0/5i! [U,*&',$/ `>1P%',5&(J! +/-Y5,1̀+(&5YN%,1! S!

q%,5$,J!L8;eJ!4K!j9M\K!!

"#$/! ,#! %*/! '*Q,#$'N/)'R*! P%,! )(55,#4(*&,! /! %*! ,#$%&'(! -')5( `#()'/0!

,*3()/&(! ,*!0/!Q'&/! )($'&'/*/!S! ,*!0/#! '*$,5/))'(*,#!P%,!#%),&,*! ,*! ,#,!_-:'$(!

4/5/! '&,*$'3')/5! &,! P%]! -/*,5/! 0(#! #%O,$(#! #()'/0,#! )(*#$5%S,*! 0(#! #Y-:(0(#! S!

#'N*'3')/&(#!P%,!#,!&/*!,*!&')X/#!'*$,5/))'(*,#J!45'(5'1/*&(!O%#$/-,*$,!#%!45(4'/!

4,5#4,)$'Q/K!6,:(!&,)'5!P%,!&%5/*$,!,0!$',-4(!P%,!5,/0')]!,#$,!,#$%&'(J!S(!-'#-/!

3%'!,-40,/&(5/J!0(!P%,!-,!4,5-'$'R!4(#')'(*/5-,!,*!%*!0%N/5!#'-'0/5!/0!&,0!5,#$(!&,!

0/#!-%O,5,#!4/5$')'4/*$,#!S!5,3(51R!0/!4,5#4,)$'Q/!&,!0/!45,N%*$/!&,!'*Q,#$'N/)'R*^!

a)%_0,#! #(*! 0(#! '-/N'*/5'(#! P%,! $',*,*! 0/#! ,-40,/&(5/# ! #(:5,! #%#! $5/:/O/&(5/#!

&(-]#$')/#! S! #(:5,! #Y! -'#-/#b! "#$(! -,! :5'*&R! 0/! (4(5$%*'&/&! &,! /*/0'1/5! -'#!

45(4'/#! '&,/#!S!45_)$')/#!5,#4,)$(! /0! #,5Q')'(!&(-]#$')(!S! /!0/#!$5/:/O/&(5/# J!&,!



! #) !

)%,#$'(*/50/#J!&,!)(*$5/#$/50/#!)(*!0 (!P%,!0/#!&,-_#!4/5$')'4/*$,#!-,!&,)Y/*!(!)(*!

0/#!&'*_-')/#!P%,!(:#,5Q/:/K!?5,(!P%,!,#$(!,*5'P%,)'R!-%)X(!,0!,#$%&'(K !

6,! /)%,5&(! )(*! 0(#! 45'*)'4'(#! &,! 0/! 45(4'/! -,$(&(0(NY/! )%/0'$/$'Q/J! #,!

5,P%',5,! &,! 0/! 45(&%))'R*! &,! &/$(#! &,#)5'4$'Q(#! (! &,! '*3(5-/)'R*! */ 55/$'Q/! P%,!

(:$%Q,!/!4/5$'5!&,!0/#!#'N%',*$,#!$])*')/#V!!

!

E.$',3"(1>7%)",-1(1)"7-' %

D/!(:#,5Q/)'R*!4/5$')'4/*$,!0/!5,/0')]!&%5/*$,!)%/$5(!Q'#'$/#!,!'*Q'$/)'(*,#!/!)(-,5!

(! /! ),*/5! ,*! &(*&,! 4%&,! -'5/ 5! 0/! &'*_-')/! ,*$5,! ,-40,/&(5/#! S! $5/:/O/&(5/# K!

@/-:']*!,#$% Q,!,*!()X(!,Q,*$(#!#()'/0,#!/!0(#!P%,!#%,0,*!/#'#$'5!0/#!4/5$')'4/*$,#!

S!,0!N5%4(!#()'/0!,*!,0!P%,!,00/#!#,!-%,Q,*!)(-(!#(*!:(&/#J!: /%$'1(#J!&,#4,&'&/#!

&,!#(0$,5/!S!3',#$/#K!6%5/*$,!0/#!,*$5,Q'#$/#!P%,!#,!00,Q/5(*!/!)/:(!,*!0/#!)/#/#!&,!

0/#! 4/5$')'4/*$,#! $/-:']*! $%Q,! 0/! (4(5$%*'&/&! (:#,5Q/5! )',5$(#! /#4,)$(#! &,! 0/!

&'*_-')/!3/-'0'/5!S!&,!0/!5,0/)'R*! ,*$5,! $5/:/O/&(5/! S! ,-40,/&(5/K! "#! '-4(5$/*$,!

-,*)'(*/5!P%,!N5/)'/#! /!0/! (:#,5Q/)'R*!4%&,!&,$,5-'*/5! ,0! ,#$'0(!&,!Q'&/!&,!0/#!

4/5$')'4/*$,#!S!/#Y!'*$%'5!#%!#'$%/)'R*!#()'(,)(*R-')/K!D/!'*3(5-/)'R*!(:$,*'&/!3%,!

&()%-,*$/&/!,*!-'!&'/5'(!&,!)/-4(K !

! 6,:(!-,*)'(*/5!P%,!,0!#,5!4(:0/*/!S!X/:,5!*/)'&(!,*!,#$,!-,&'(!3%,!0(!P%,!

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

5,/0'&/&K!"#$(!4(#':'0'$R!,0!,#$/5!),5)/!&,0!#%O,$(!&,!,#$%&'(J!/)),&,5!/!#%#!Q'&/#!S!/!

#%#!)/#/#!S!/!%*/!,T4(#')'R*!)(*#$/*$,!)(*!,0!)(*$,T$(!S!0/!45(:0,-_$')/!P%,!,*!,0!

45,#,*$,!$5/:/O(!40/*$,(K !

!

%



! #*!

F7-,'31$-"$%

D/! ,*$5,Q'#$/! )(*#'#$,! ,*! %*/! )(*Q,5#/)'R*! #'#$,-/$'1/&/! P%,! : %#)/! )(*#,N%'5J!

5,)%4,5/5!S!&()%-,*$/5!,T4,5',*)'/#!&,!0/!Q'&/!P%,!X/*!#'&(!/0-/),*/&/#!,*!0/!

-,-(5'/! &,! 0/#! 4,5#(*/#! [G/%$%J! B(*'(0(J! 6/00,J! z! "0:,5$J! L88e\,!+,/0')]! ()X(!

,*$5,Q'#$/#!,*!45(3%*&'&/&!#,-' `,#$5%)$%5/&/#!/!#',$,!4/5$')'4/*$,#gJ!-'#-/#!P%,!

3%,5(*!N5/:/&/#!)(*!#%!)(*#,*$'-',*$(K! G,'#!&,!0/#!,*$5,Q'#$/#!()%55',5(*!,*!)/#/!

&,!0/#!4/5$')'4/*$,#J!0(!P%,!-,!4,5-'$'R!$/-:']*!(:#,5Q/5!%*!4()(!&,!#%!,#$'0(!&,!
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S! Z%,T($'$0/J! )(0(*'/#! P%,! 3%,5(*! &,#/55(00/&/#! ,*! ;<g=! )(*! 3'*,#! 5, #'&,*)'/0,#!

[G($(J!L8;L\K!!



! $&!

! !7(5! k0$'-(J! -,! 4/5,),! '-4(5$/*$,! 4%*$%/0'1/5! #(:5,! -'! 5,0/)'R*! )(*! 0/#!

4/5$')'4/*$,#!4(5!%*/!)%,#$'R*!-,$(&(0RN')/!4,5(!$/-:']*!]$')/K!6,)'&Y!$5/:/O/5!0/#!

,*$5,Q'#$/#!)(*! ,#$/#!-%O,5,#! /!4,#/5!&,!$,-,5!P%,!0/!5,0/)'R*! (! /-'#$/& !45,Q'/!

4(&Y/! 00,N/5! /! #,#N/5! &,! /0N%*/! -/*,5/! 0/! '*3(5-/)'R*! P%,! -,! 45(4(5)'(*/5/*J!

/%*P%,!X/S!P%,!4/5$'5!&,0!X,)X(!&,!P%,!*'*N%*/!'*Q,#$'N/)'R*!,#! )(-40,$/-,*$, !

(:O,$'Q/! *'! 4%,&,!#,50(K!G'*! ,-:/5N(J! -'! ,T4,5',*)'/! ,*!N,*,5/0J!$5/:/O/*&(! )(*!

,00/#J!-,!(:0 'N/!/!&,)'5!P%,!,0!X,)X(!&,!)(*(),5*(#!45,Q'/-,*$,!*(!3%,!%*!3/)$(5!

&,#3/Q(5/:0,J!#'*(!P%,J!4(5!,0!)(*$5/5'(J!-,!4,5-'$'R!/),5)/5-,!/!%*!#,)$(5!P%,!*(!

,#! 3_)'0-,*$,! /:(5&/:0,! 4/5/! 0/! '*Q,#$'N/)'R*! #()'/0K! A#Y! -'#-(J! ,0! X,)X(! &,!

)(*(),5*(#!3/)'0'$R!%*!)0'-/ !&,!)(*3'/*1/!4/5/!)(*Q,5#/5!30%'&/-,*$,!&%5/*$,!X(5/#K !

*

###9*0)*/,+0)"#()(9*.,0,&*(%*0)*/#%0K*(#"%&,*4*)/%00#(, *

!

7/5/!4(&,5!/&,*$5/5*(#!,*!,0!,#$%&'(!&,0!'-/N'*/5'(!&,!0/#!,-40,/&(5/#!4(:0/*/#!

&,!0/#!)/4/#!/0$/#!&,!0/!#()',&/&J!,#!45,)'#(!)(-,*1/5!4(5!,*$ ,*&,5!/!0/!#()',&/&!

4(:0/*/K!a?R-(!#,! )(*3(5-/! ,#$/!#()',&/&b!D/! )'%&/&!&,!7%,:0/! ,#$_!%:')/&/!

&,*$5(!&,0!-%*')'4'(!&,!7%,:0/J!,0!)%/0!)(0'*&/!/0!*(5$,!)(*!,0!,#$/&(!&,!@0/T)/0/!S!

/0! 4(*',*$,! )(*! 0(#! -%*')'4'(#! &,! 2)(S%)/*J! G/*! A*&5]#! S! G/*! 7,&5(! ?X(0%0/K!

6,:'&(! /0!5,)',*$,! )5,)'-',*$(!&,-(N5_3')(J! ,)(*R-')(! ,! '*-(:'0'/5'(J! ,#$(#!$5,#!

-%*')'4'(#!3(5-/*!/X(5/!%*/!1(*/!)(*%5:/&/!/0!-%*')'4'(!&,!7%,:0/J!,*!&(*&,!#,!

,*)%,*$5/! 0/! -/S(5! 1(*/! )(-,5)'/0J! 5,#'&,*)'/0! S! ,#$%&'/*$'0! &,0! ,#$/&(K! G'*!

,-:/5N(J! X/S! P%,! )( *#'&,5/5! P%,! ,#$/ ]0'$,! /! 0/! P%,! #,! ,*3()/! 0/! 45,#,*$,!

'*Q,#$'N/)'R*J! )(*#$5%SR! '&,*$'&/&,#! #()'/0,#! X,N,-R*')/#! P%,! ,#$_*! 0'N/&/#! /0!

(5'N,*!&,!0/!)'%&/&!(3')'/0-,*$,!,#$/:0,)'&/!,*!,0!/W(!&,!;e9;K !



! $' !

G($(![L8;L\!,#$%&'/!,0!4/4,0!&,!0/#!4,5'3,5'/#!,*!0/!45(&%) )'R*!%5:/*/!&,!0/!

)'%&/&! &,! 7%,:0/! &,#&,! #%! 3%*&/)'R*! S! ,T40')/! P%,! 0/! %:')/)'R*! &,! 7%,:0/! 3%,!

)(*),:'&/!&,!-/*,5/!,#$5/$]N')/!4/5/!)(*#(0'&/5!,0!5]N'-,*!)(0(*'/0!,*!-,&'(!&,!

%*!h)(-40,O(!)(*N0(-,5/&(!&,!#,W(5Y(#!&,!X/:0/!*_X%/$0i![4Ke8\ !%:')/&(!,*!0(!P%,!

X(S!#,!&,*(-'*/!,0!Q/00,!7%,:0/ `@0/T)/0/K!6%5/*$,!,#$,!45(),#(J! *(!#,!)(*#'&,5R!

%*!#'$'(!4/5/!0(#!4(:0/&(5,#!'*&YN,*/#!P%,!$5/:/O/5Y/*!, *!0/!)'%&/&!)(-(!-/*(!&,!

(:5/K!q%,!X/#$/!;ee8 !P%,!,0!/S%*$/-',*$(!($(5NR J!4(5!*,),#'&/& J!%*!#'$'(!,#4,)Y3')(!

4/5/ !P%,!&')X/!4(:0/)'R*!'*&YN,*/ !#,!/#,*$/5/!&,*$5(!&,!0(#!-_5N,*,#!&,!0/!)'%&/& J!

#'*! ,-:/5N(! h0/! *(5-/$'Q'&/&! %5:/*/! #,! (5',*$R! /! 4,54,$%/5! 0/! &,#'N%/0&/&! S! /!

3/Q(5,),5! 0/! ,T)0%#'R*i! [G($(J! L8;LJ!4Kg=\K! 6,! ,#$/! -/*,5/! #,! ,#$/:0,)',5(*! 0(#!

:/55'(#!4,5'3]5')(#!P%,!5( &,/5(*! /! 0/! )'%&/&! ,*!&(*&,!#,! /#,* $/5(*! /5$,#/*(#!S!

/N5')%0$(5,#J!/#Y!)(-(!0/!-/*(!&,!(:5/!P%,!)(*#$5%SR!0/!)'%&/&K !

A#YJ!0/!)'%&/&!&,!7%,:0/!#,!,5'N'R!)(-(!,0!)(*O%*$(!&,!&(#!,*$'&/&,#!%5:/*/#!

&,#'N%/0,#! 4,5(! )(-40,-,*$/5'/#! P%,! ,#$/:/*! #,4/5/&/#! $/*$(! ,# 4/)'/0! )(-(!

#()'/0-,*$,V!0/!$5/1/!,#4/W(0/!S!,0!,#4/)'(!:/55'/0![G($(J!L8;L\K!"*!,#$,!#,*$'&(J!0/!

)'%&/&! &,! 7%,:0/! &,:,! #,5! 4,*#/&/! 3(51(#/-,*$,! )(-(! ,0! )(*O%*$(! &,! /-:/#!

,*$'&/&,#!%5:/*/#!,*!&(*&,!%*/!4(#':'0'$R!0/!3(5-/)'R*!&,!0/!($5/J!S!*(!)(-(!%*/!

)'%&/&! ,#4/W(0/!k*')/-,*$,K! "#$(! ,#! '-4(5$/*$,!4(5P%,!&,*($/!45,)'#/-,*$,!0/!

*/$%5/0,1/!)(0(*'/0!&,!0/!)'%&/&J!,#!&,)'5J!0/!5,0/)'R*!,*$5,!)(0(*'1/&(!S!)(0(*'1/&(5!

P%,!&,$,5-'*R!0/!'&,*$'&/&!&,!0/!)'%&/&!S!$/-:']*!&,!#%#!4(:0/&(5,#K! !

G'!:',*!0/!4(:0/)'R*!'*&YN ,*/!#,!,#$/:0,)'R!,*!0/!4,5'3,5'/J!#%!/)$'Q'&/&!0/:(5/0!

#,!00,Q/:/!/!)/:(!,*!0/!$5/1/!,#4/W(0/!4/5/!,&'3')/5!0/!)'%&/&J!0(!P%,!'-40')R!%*/!

'*$,5/))'R*!,*$5,!/-:(#!N5%4(#!P%,!)(*#(0'&R!0/#!:/#,#!&,!0/!5,0/)'R*!,*$5,!,00(#!

)(-(!%*/!&'*_-')/!&,!'*)0%#'R*!%$'0 '$/5'/!S!&,!,T)0%#'R*!&'#)5'-'*/$(5'/K! !



! $( !

G%#! /*&/-'/O,#! '&,(0RN')(#! S! #()'(,)(*R-')(#! 45,Q/0,),*! X/#$/!

*%,#$5(#!&Y/#J!,*!0/!3(5-/!&,!%*/!,0/:(5/)'R*!5/)'#$/!&,!0/!'&,*$'&/&!

)(0,)$'Q/J! P%,! X/! #'&(! ,0! #(4(5$,! 0,N'$'-/&(5! &,! 0/! ,T40($/)'R*!

,)(*R-')/! S! m&,n!0/! ,T)0%#'R*! &,! /-40'(#! #,N-,*$(#! #()'/0,#! /0!

'*$,5'(5!&,!0/!)'%&/&J!45(),#(#!P%,!)(*3(5-/*!,0! '-/N'*/5'(!#(:5,!,0!

P%,!&,#)/*#/*!0/#!5,0/)'(*,#! ,* $5,!v0/! )'%&/&w!S!#%!v4,5'3,5'/w! [G($(J!

L8;LJ!4KM;\!

G($(![L8;L\!/3'5-/!P%,!,0!5]N'-,*!)(0(*'/0!,*!7%,:0/!#,!:/#R! ,*!%*!-(&(!&,!

N(:',5*(!&,! ]0'$,!0()/0!&,! (5'N,*! ,#4/W(0 M!P%,!&,*(-'*/!h(0'N/5P%Y/!%5:/*/i!S!0/!

&,3'*,!)(-(!h)/$,N(5Y/!4(0Y$')/!P%,!&,#'N*/!%*/!3(5-/!&,!,O,5)')'(!&,!0/!&(-'*/)'R*!

3%*&/-,*$/0-,*$,!)(,5)'$'Q/!(!/4(S/&/!,*!)(*#,*#(#!4/#'Q(#J!)/5/)$,5'1/&/!4(5 !

#%!)(*),*$5/)'R*!S!4(5!0/!,T)0%#'R*!&,!0/!-/S(5Y/!&,!0/!#()',&/&!&,!0(#!-,)/*'#-(#!

&,!&,)'#'R*!4(0Y$')/i![4K<j\K!D/!(0'N/5P%Y/!%5:/*/!&,!7%,:0/!#,!)(*3'N%5/!,*$(*),#!

/!$5/Q]#!&,!&'Q,5#(#!N5%4(#!P%,!,#$/:0,),*!)',5$(#!$'4(#!&,!5,0/)'R*!,*$5,!,00(#J!,*!

0/! P%,! '*$,5Q',*,*! )%,#$'(*,#! )(-(! ,0! 0'*/O,J! 0/! h5/1/ iJ! 0/! $5/&')'R*! (! 0/! 5'P%,1/!

,)(*R-')/K!A%*P%,!#(*!4/5$,!&,!%*!)(-40,O(!45(),#(!X'#$R5')(J!4(0Y$')(!S!#()'/0J!

X/*!0(N5/&(!)(*#(0'&/5#,!&,!)',5$/!-/*,5/!X/#$/!*%,#$5(#!&Y/#K! "*$5,!,#$(#!N5%4(#J!

A0-,'&/! [L8;g \! '&,*$'3')/! /! 0(#!X'O(#!&,! '*-'N5/*$,#! ,#4/W(0,#!S!0':/*,#,#! )(-(!

4/5$,! &,! %*/! (0'N/5P%Y/! )(*#,5Q/&(5/! h)(*! %*! 3%*)'(*/-',*$(! P%,! #,! 45,$,*&,!

/5'#$()5_$')(i![4K!;=\K!"#$/#!3/-'0'/#!&,!(5'N,*!45'*)'4/0-,*$,!,#4/W(0!S!0':/*]# =J!X/*!

&(-'*/&(!,0!#,)$(5!,-45,# /5'/0!4(:0/*(!S!#,!X/*!)(*#$'$%'&(!)(-(!%*/!]0'$,!),55/&/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
( A0!45'*)'4'(!,#$/:/!)(*3(5-/&/!4(5!,#4/W(0,#!4,*'*#%0/5,#!S!-_#!$/5&,!4(5!)5'(00(#K! !
) @/- :']*!,#!&,#$/)/:0,!0/!45,#,*)'/!&,!/0N%*/#!3/-'0'/#!&,!(5'N,*!35/*)]#!,*!0/!)'%&/&!&,!7%,:0/J!
45'*)'4/0-,*$,!(5'%*&(#!&,!0/!5,N'R*!&,!B/5),0(*,$$,![G($(J!L8;L\K !



! $) !

,*! ,0! #,*$'&(! ,)(*R-')(J! '&,(0RN')(! S! ]$*')(K! A0-,'&/! [L8;g\! ,T40')/! P%,! ,#$/#!

3/-'0'/#! X/*! #'&(! &,*(-'*/&/#! h3/-'0'/#! )%#$(&'/#i! ,*! /0%#'R*! /! 0(#! 45'-,5(#!

,#4/W(0,#! P%,! #,! /#,*$/5(*! ,*! 0/! 1(*/! S! P% ,! 4,5-/*,)',5(*! )(-(! %*/! ]0'$,!

X,N,-R*')/! X/#$/! -,&'/&(#! &,0! #'N0(! ppK! "*! ,#$,! -(-,*$(! ,#! )%/*&(! #,!

'*)(54(5/*!0(#!'*-'N5/*$,#!&,!(5'N,*!0':/*]#!P%,!X/:Y/*!00,N/&(!/!U]T')(!/!3'*/0,#!

&,0! #'N0(! p>p! S! 45'*)'4'(#! &,0! pp! S! P%,! #,! /#,*$/5(*! 45'*)'4/0-,*$,! ,*! 7% ,:0/J!

t%)/$_*J! ?(/X%'0/J! @/-/%0'4/#J! F%,Q(! D,R*J! .,5/)5%1J! ?'%&/&! &,! U]T')(! S!

@/:/#)(![._1P%,1J!L8;g\K! !

! D(#! '*-'N5/*$,#! 0':/*,#,#! ,*! U]T')(! Q'Q',5(*! &'#$'*$(#! 45(),#(#! &,!

/&/4$/)'R*!#,Nk*!0/!5,N'R*K!"*!7%,:0/!0(#!0':/*,#,#!#,!/&/4$/5(*!&,!$/0!-/*,5/!

P%,!#,! '*$,N5/5(*! )(-(!4/5$,!&,!0/! ]0'$,!0()/0 !&,:'&(!45'*)'4/0-,*$,! /!0/!5'P%,1/!

,)(*R-')/!P%,!5_4'&/-,*$,! /)%-%0/5(*K !G'*! ,-:/5N(J !X/S!P%,!45,)'#/5!P%,!0(#!

0':/*,#,#!&,!)0/#,#!-_#!:/O/#!*(!3(51(#/-,*$,!#,!'*$,N5/5(*!)(*!0(#!0':/*,#,#!&,!

)0/#,#!/0$/#J!P%',*,#! 45/)$')/:/*!0/!,*&(N/-'/!/!3'*!&,!-/*$,*,5#,!)(-(!%*!N5%4(!

),55/&(!S!&,!45($,N,5!#%#!5,0/)'(*,#![+,S,#J!L8;L\K !

!@/-:']*!,#!'-4(5$/*$,!-,*)'(*/5!P%,!0/!4(:0/)'R*!0':/*,#/!3%,!(:O,$(!&,!

&'#)5'-'*/)'R*! /%*! )%/*&(! #%! 00,N/&/! #,! &'(! &%5/*$,! ,0! '-4%0#(! &,! %*/! 4( 0Y$')/!

-'N5/$(5'/!P%,!3/Q(5,)Y/!,0!/55':(!&,!,T$5/*O,5(#!/0!4/Y#![>*)0_*!;<<e\K!G'*!,-:/5N(J!

0/! 4(:0/)'R*! -'N5/*$,! P%,! ,0! N(:',5*(! -,T')/*(! &,#,/:/! ,5/! 0/! &,! "%5(4/!

2))'&,*$/0!S/!P%,!Q,Y/*!,*!,00/!,0!)/-'*(!4/5/!)(*#(0'&/5!,0!45(S,)$(!*/)'(*/0!&,!

-,#$'1/O, !(5',*$/&(! /! :0/*P%,/5! /!0/!4(:0/)'R*! [HR-,1!S!G_*)X,1J!L8;L\J!4(5!0(!

P%,!0(#!0':/*,#,#!*(!)%-40Y/*!)(*!0/#!)/5/)$,5Y#$')/#!5/)'/0,#!*'!)%0$%5/0,#!/!0/#!P%,!



! $*!

/#4'5/:/!,0!-,#$'1/O,J!/%*P%,!0/!5,0'N'R* <!3%,!%*!3/)$(5!'-4(5$/*$,!P%,!4,5-'$'R!#%!

)(X,#'R*!)(*!,0 !4%,:0(!-,T')/*(K !

! Z/#$/!/P%Y!X,!X,)X(!%*/!:5,Q,!5,Q'#'R*!&,!0/!)(*3'N%5/)'R*!X'#$R5')/!&,!%*/!

&,!0/#!]0'$,#!4(:0/*/#!P%,!,#!0/!P%,!/$/W,!/!,#$/!'*Q,#$'N/)'R*!#'*!45,$,*&,5!P%,!

,#$/!]0'$,!#,/!0/!k*')/!P%,!)(*3'N%5/!0/!&(-'*/)'R*!&,0!,#4/)'(!4k:0')(!,*!7%,: 0/!*'!

$/-4()(!0/!-_#!'*30%S,*$, ;8 K!A!$5/Q]#!&,!0/#!,*$5,Q'#$/#!-,!45(4%#,!)(*(),5!)%_0!

,5/!0/!4,5),4)'R*!P%,!0/#!,-40,/&(5/#!4(:0/*/#!$,*Y/*!O%#$/-,*$,!#(:5,!,#$/!]0'$,!

P%,!&,!-/*,5/!)(0(P%'/0!)(*(),*!)(-(!h0/!#()',&/&!4(:0/*/iJ!/!3'*!&,!(:#,5Q/50/!

S! /*/0'1 /50/!&,#&,!0/! ,T4,5',*)'/!&,! ,#$/#! -%O,5,#K!A! )(*$'*%/)'R*J! ,T4(*N(!0(#!

&/$(#!(:$,*'&(#!&,!0/#!,*$5,Q'#$/#!S!&,0!&'/5'(!&,!)/-4(!)(*!5,#4,)$(!/!0/!#()',&/&!

4(:0/*/J!/#Y!)(-(!0/!'*$,545,$/)'R*!P%,!X/N(!&,!,00(#K! !

!

%d* a=A;=ab7^* E=* d8* a^A?=E8E* c^\d8>8* D* d8* ?>b78aA=>E=>A?8* E=* d^a* >^g

?E=>b?h?A8\d=a*

Z/S! -'00(*,#! &,! 3/-'0'/#! ,*! &(*&,! #Y! #,! Q,! 0/! 45,#,*)'/! &,! ,#/!

'*30%,*)'/! ,#4/W(0/J! 4,5(! *(! #',*$(! P%,! #,/! %*/! )'%&/&!

)(-40,$/-,*$,!,#4/W(0/!*'!-%)X(!-,*(#J!$/-:']*!X/S!%*!-(*$R*!&,!

_5/:,#! ,*! ,#$/! )'%&/&! [5'#/#\c4(5! ( :Q'/#! 5/1(*,#! #Y! Q,(! P%,!

45,&(-'*/!0/!)%0$%5/!,#4/W(0/!S!S(!)5,(!P%,!0(#!_5/:,#!#R0(!X/),*!0/!

&'3,5,*)'/! )(*!5,#4,)$(! /!0(#!,#4/W(0,#J!,#!&,)'5J!*/&/!-_#!,#!($5/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*D/! N5/*! -/S(5Y/! &,! 0(#! 0':/*,#,#! P%,! ,-'N5/5(*! /! U]T')(! ,5/*! )(-,5)'/*$,#! (! /N5')%0$(5,#! S!
4,5$,*,)Y/*! /!0/!>N0,#'/!U/5(*'$/J!0/! )%/0!3(5-/!4/5$,!&,!0/!>N0,#'/!?/$R0')/!A4(#$R0')/!S!+(-/*/!
[>*)0_*J!;<<e\K!!
;8 D/!)(*3'N%5/)'R*!&,!0/#!5,0/)'(*,#!&,!4(&,5!,*!0/!)'%&/&!4/5$,!&,!0/!h'*$,5-,&'/)'R*!S!*,N()'/)'R*!
,*$5,!]0'$,#!%5:/*/#J!)/%&'00(#!S!)/)'P%,#!5%5/0,#J!/!$5/Q]#!&,!(5N/*'#-(#!,-45,#/5'/0,#J!N(:',5*(#!
3(5-/0,#J!(5N/*'1/)'(*,#!)(54(5/$'Q/#J!0/!'N0,#'/!S!0/!%*'Q,5#'&/&i![A0-,'&/!G_*)X,1J!L8;g\K !



! %+!

)%0$%5/!P%,!45,&(-'*/!,*!0/!)'%&/&J!)(-(!%*!N5%4(!-_#V! /!&'3,5,*)'/!

&,!0(#!,#4/W(0,#!,#$_*!0(# !_5/:,# J!S!S/K![+()Y(J!LM!/W(#\K!*

! "#$,!35/N-,*$(!'0%#$5/!:',*!P%,!,0!'-/N'*/5'(!#(:5,!0/!)(*3'N%5/)'R*!)%0$%5/0!

&,!0/!#()',&/&!4(:0/*/! ,#$_!)(*#$'$%'&(!4(5!0/!)5,,*)'/!&,!P%,!]#$/!#,!)(*3(5-/!

k*')/-,*$,!4(5!&(#!N5%4(#V!0(#!&,#),*&',*$,#!&,!,#4/W(0,#!S!0(# !&,#),*&',*$,#!

&,! 0':/*,#,#K! U,! 4/5,)'R! -%S! #%N,5,*$,! *($/5! P%,! )%/*&(! #,! -,*)'(*/! /! 0/!

#()',&/&!4(:0/*/J!0/#!4/5$')'4/*$,#!/%$(-_$')/-,*$,!X')',5(*!/0%#'R*!/!,#$(#!&(#!

N5%4(#J! /&,-_#! &,! /! ($5/#! )/5/)$,5Y#$')/#! P%,! -_#! /&,0/*$,! &'#)%$'5]K! "*! ,#$,!
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)(*#'&,5/&(! 5/1R*! &,! Q,5Ns,*1/! S! &,! ,#)/5*'(K! U',*$5/#! $/*$(J! /! 4/5$'5 ! &,! ,#/!

5/)'/0'1/)'R*J!0/!4',0!:0/*)/!#,!5,3%,51/!)(-(!#%4,5'(5!S!&,#,/:0,!S!,#!4(5!,#(!P%,!

)(:5/!#,*$'&(!0/!'-4(5$/*)'/!&,!h)(-45(:/5i!0/!/#),*&,*)'/!,#4/W(0/!S!/!$5/Q]#!&,!

,00/J!0/!#%4%,#$/!:0/*)%5/!5/)'/0K!!

6,!-'!/:%,0(!-/$,5*(!#%#!4/4_#!,5/*!&,!D,R*!S! &,!./00/&(0'&J!&,!-'!

/:%,0/!-/$,5*/!%*(! ,5/!&,! ./0,*)'/!S! ,0!($5(!N/00,N(J!&,!-'! /:%,0/!

4/$,5*/!#%#!4/4_#! ,5/*! /#$%5'/*(#!S!&,! -'! /:%,0(!4/$,5*(!#%!4/4_!

[&%&/*&(\c! a,5/! -,T')/*(b! |*(}! D/! -/-_! ,5/! -,T')/*/c*(! -,!

/)%,5&(J!%*(!&,!0(#!&(#!,5/!-,T')/*(!S!,0!($5 (!*(!#]![+()Y(J!L=!/W(#\ !



! %'!

6,:(! )(-,*1/5! &')',*&(! P%,! 0/! '*P%',$%&! 4(5! )(*(),5! ,0! (5'N,*! S! 0/!

45(),&,*)'/! &,! 0/! 3/-'0'/! ,#! )(-k*! S! */$%5/0! /0! #,5! X%-/*(! S! *(! X/S! */&/!

)%,#$'(*/:0,!,*!,00(K!"0!45(:0,-/!5,#'&,!,*!P%,J!5,$(-/*&(!/!U,--'![;<g=\J!#,!0,!

/#'N*,*!Q/ 0(5,#!4(#'$'Q(#!(!*,N/$'Q(#!/!%*(!%!($5(!0%N/5!&,!45(),&,*)'/!S!,*!P%,!

,#$(!:,*,3')',!/!%*(#!,*!&,$5'-,*$(!&,!($5(#K!A&,-_#!&,!,#$(J!,*!,0!)/#(!4(:0/*(J!

#,! %$'0'1/! 0/! /#),*&,*)'/! ,#4/W(0/! )(-(! %*! 3/)$(5! &,! 4,5$,*,*)'/! #()'/0J! 4,5(!

$/-:']*!)(-(!%*/!QY/!4/5/ !/0,O/5#,!&,0!-,#$'1/O,! [U/*&(l'J!L88M\ !SJ!,*!&,3'*'$'Q/J!

-/5)/5!0/!&'3,5,*)'/!5,#4,)$(!/!0/!-/S(5Y/!&,!0/!4(:0/)'R*K !

D/!)'$/!/*$,5'(5!'0%#$5/!-%S!:',*!0/!5,0,Q/*)'/!P%,!#,!0,!/#'N*/!3/-'0'/5-,*$,!

/!0(#!/*),#$5(#!&,!(5'N,*!,#4/W(0J!&,-(#$5/*&(!,0!)(*()'-', *$(!&,$/00/&(!#(:5,!,0!

0%N/5!&,!(5'N,*!&,!)/&/!:'#/:%,0(!S!:'#/:%,0/K!>*)0%#(!0/!4/5$')'4/*$,!-,*)'(*R!,*!

/0N%*(#! )/#(#! 0(#! 4%,:0(#! &,! &(*&,! 45(),&Y/*! &')X(#! /*),#$5(#J! 4,5(! /! 3'*! &,!

-/*$,*,5!,0!/*(*'-/$(!*(!0(#!X,!'*)0%'&(!,*!0/!)'$/K!D0/-/!0/!/$,*)'R*!P% ,!-',*$5/#!

,00/! )(*(),! :',*! 0/! 45(),&,*)'/! &,! 0(#! 3/-'0'/5,#! (5'N'*/5'(#! &,! "#4/W/J!

4/5$')%0/5-,*$,!&,#)(*(),!0/!&,!#%#! /*$,4/#/&(#! /!0(#!P%,! )0/#'3')/!&,! -/*,5/!

/-:'N%/! )(-(! h-,T')/*(#iK! D(#! /*),#$5(#! ,#4/W(0,#! #(*! &'N*(#! &,! )(*(),5! S!

5,)(5&/5J!-',*$5/#!P %,!0(#!-,T')/*(#!#,!'*Q'#':'0'1/*!/!$5/Q]#!&,0!&,#)(*()'-',*$(!

S!&,0!(0Q'&(!4(5P%,!#,!45'Q'0,N'/!0(!P%,!5,-'$,!/!0(!,%5(4,(K!"*!,#$,!#,*$'&(!)(:5/!

,#4,)'/0! 5,0,Q/*)'/! 0/! 4(#,#'R*! &,! %*/! &(:0,! */)'(*/0'&/&! S/! P%,! h)(-45%,:/i!

0,N/0-,*$,!,0!#,*$'&(!&,!4,5$,*, *)'/!)(*!0(!,#4/W(0K !

JG>#+%-'%(*"$1;1(",@"$K%JG,1+**"5%#'$-18"%+%17&@2'7"K%

F(! #]cS(! )5,(! P%,! 4(5! #,5! X'O/! &,c(! #,/J! -'#! /:%,0(#! #Y! ,5/*!

,#4/W(0,#!4,5(!-'#!4/4_#!*/)',5(*!,*!U]T')(J!4,5(!,#!0(!-'#-(!a*(b!

7(5P%,!#'! *(!#,!X/*! -,1)0/&(J!4%,#c*(!#]J! (!#,/!#'! ,# !4(5!*/),5!



! %(!

/P%YJ!4%,#!#Y!#(S! -,#$'1/! 4,5(! *(! #]c,#(! $/-:']*! ,#!%*! )(*30')$(!

4(5P%,!,*$(*),#J!a-'#!X'O(#!P%]!#,5Y/*b ![U/5Y/!C(#]J!LM!/W(#\!

! d*(!&,!0(#!-,)/*'#-(#!P%,!,*)(*$5]!(4,5/*&(!:/O(!0/!0RN')/!&,!)(-45(:/5!

0/!/#),*&,*)'/J!,#!,0!&,!'*#'#$'5!,*!P%,!0/!/ #),*&,*)'/!,#4/W(0/!,#!-_#!&'5,)$/!&,!

0(!P%,!,*!5,/0'&/&!,#K!"*!,#$/!)'$/!Q,-(#!)R-(!0/!4/5$')'4/*$,!/3'5-/!&,!-/*,5/!

N,*,5/0'1/&/!P%,!#%#!/:%,0(#!,5/*!,#4/W(0,#J!#'*!,-:/5N(J!*(!,#4,)'3')/!P%,!#%#!

&(#!/:%,0/#!#(*!X'O/#!&,!,#4/W(0,#!*/)'&/#!,*!U]T')(K!+,3, 5'5#,!/!0(#!/*),#$5(#!

&,!-/*,5/!N,*,5/0'1/&/!)(-(!h,#4/W(0,#i!(:Q'/*&(!P%,!,*!5,/0'&/&!X/:Y/*!*/)'&(!

S! )5,)'&(! ,*! 7%,:0/J! 3%,! /0N(! P%,! #%),&'R! ,*! Q/5'/#! ()/#'(*,#! )(*! &(#! &,! 0/#!

4/5$')'4/*$,#K!!

"#$(! )%-40,! *%,Q/-,*$,! )(*! ,0! (:O,$'Q(! &,! '*Q'#':'0'1/5! ,0! QY*)%0(! )(*! 0(!

-,T')/*(J !SJ!4(5!0(!$/*$(J!O%#$'3')/5!S!5,3(51/5!,0!QY*)%0(!)(*!0(!,#4/W(0J!/:(*/*&(!/!

0/!)5,,*)'/!&,!P%,!#,!,#!-_#!,#4/W(0!P%,!-,T')/*(!/!4,#/5!&,!#,5!0/!$,5),5/J!)%/5$/!

(!X/#$/!P%'*$/!N,*,5/)'R*K!A#Y!O%#$/-,*$,!Q,-(#!)R-(! U/5Y/!C(#]! ,#$_!$,*$/&/!/!

/#%-'5#,!,*!#%!45'-,5/!5,/))'R*!)(-(!hX'O/!&,!,#4/W(0,#iJ!&/*&(!%*!#/0$(!&,!%*/!

S!X/#$/!&(#!N,*,5/)'(*,#!P%,!X/*!*/)'&(!,*!U]T')(K!"*$(*),#!#,!5,$5/)$/J!&%&/J!

#,!4(#')'(*/! )(-(!-,#$'1/!&,!-/*,5/!4()(!)(*Q'*),*$,!S!3'*/0-,*$,!#,!*',N/! /!

/#%-'5! /0N%*/! &,! 0/#! $5,#! )0/#'3')/)'(*,#K! A0! X/),5! ,#$/! -'#-/! 45,N%*$/! /! ($5/#!

4/5$')'4/*$,#J!0/!)/$,N(5Y/!&,!-,#$'1/!#,!%$'0'1R!&,!-/*,5/!#'-'0/5V!)(-(!0/!(4)'R*!

4(0Y$')/-,*$,!)(55,)$/!(!P%,!(:,&,)Y/!/0!&'#)%5#(!(3')'/0!4,5(!#',-45,!X/)']*&(-,!

#/:,5! &,! %*/! %! ($5/! -/*, 5/! P%,! *(! ,#$/:/*! )(-40,$/-,*$,! &,! /)%,5&(! )(*! 0/!

)/$,N(5Y/!S!P%,!#,!#,*$Y/*!-_#!)R-(&/#!)0/#'3')_*&(#,!)(-(!)5'(00/#!4%,#$(!P%,!

(:,&,)Y/!-_#!/!0/!5,/0'&/&!&,!#%!,#$'54,!P%,J!#,Nk*!,00/#J!h*(!#,!X/!-,1)0/&(iK! !



! %)!

A!45(4R#'$(!&,!,#$(J!%*/!4/5$')'4/*$,!/5N%-,*$ R!P%,!0/!)/$,N(5Y/!)5'(00/!S/!

*(!#,!%#/J!4(5!0(!P%,!)(*#'&,5R!-_#!/&,)%/&(!)0/#'3')/5#,!)(-(!h:0/*)/!-,T')/*/i!

/! 4,#/5! &,! X/:,5! 5,)(*()'&(! 0/! 45,#,*)'/! &,! #/*N5,! '*&YN,*/! ,*! #%! 3/-'0'/K! "#!

'*$,5,#/*$,!Q,5!P%,!$(&/!0/!'&,*$'&/&!,*!,0!'-/N'*/5'(!#,!)(*#$5%S, !/!4/5$'5!&,0!(5'N,*!

&,!45(),&,*)'/!S!&,0!)(0(5!&,!0/!4',0K!F(!:/#$/!)(*!X/:,5!*/)'&(J!)5,)'&(J!3(5-/&(!

%*/! 3/-'0'/! S! X/:,5#,! &,#/55(00/&(! 45(3,#'(*/0! S! 0/:(5/0-,*$,! ,*! %*! $,55'$(5'(!

&,$,5-'*/&(! 4/5/! #,5! -,T')/*(J! S/! P%,J! /0! 4/5,),5J! 0/! Q'&/! #,! ,T4,5'-,*$/ ! &,!

&'#$'*$/!-/*,5/!#'!#,!,#!-,T')/*(!-,#$'1(J!-,T')/*( `,#4/W(0J!-,T')/*(!:0/*)(!(!

-,T')/*(!'*&YN,*/K!"#!'5R*')(!P%,!,0!-,#$'1/O,!X/S/!45,$,*&'&(!:(55/5!0/#!&'3,5,*$,#!

)/$,N(5Y/#!5/)'/0,#!)%/*&(!,*!5,/0'&/&!0(!P%,!)(*#'N%,!,#!/),*$%/50/#!-_#!4(5!0/!

/Q,5#'R*!P%,!O%#$/-,*$,!45(Q()/! ,#/!*,:%0(#/!3'N%5/V!0/!&,0!-,#$'1( K!D/!*,),#'&/&!

&,! )(-45(:/5!0/! /#),*&,*)'/! ,#4/W(0/! ,#! '-4(5$/*$,!4/5/! /#%-'5#,!4/5$,!&,!0/!

#()',&/&! 4(:0/*/J! 4,5(! $/-:']*! ,#! %*/! QY/! #,N%5/! 4/5/! /0,O/5#,! &,0! $,-'&(!

-,#$'1/O,K!

!

%d*8c=dd?E^*D*d8*h8_?d?8*A^>^A?E8*

7%,#! S(! )5,(! P%,! 4,5$,*,1)(! /0! N5%4(! &,! 0(#! ,#4/W(0,#J! $/-:']*!

4(5P%,! 0/! N,*$,! #/:,! P%,! #(S! X'O/! &,! $/0! S! $/0J! ,*$(*),#!

/%$(-_$')/-,*$,!,*$5/#!/0!N5%4(!S!$/-:']*!$',*,#!P%,!)%-40'5!)(*!%*/!

,#4,)',!&,!5,N0/#!P%,!$,!X/),*!4,5$,*,),5!4,5(!S(!/ !Q,),#!4',*#(V!h*(!

*,),#'$(!X/),5!*/&/!4/5/!4,5$,*,),5!4(5P%,!S/! ,#$(S!&,*$5(!&,^!S/!

$,*N(!,#/!4/5$,!)%:',5$/i!c-'!3/-'0'/J!,0!/4,00'&(J!,#(!,#!0(!P%,!-,!

)%:5,!,#/!4/5$,c,*$(*),#!0(!&,-_#!S/!0(!$,*N(!-_#!3_)'0!4(5P%,!/!0/!

X(5/! &,! X/),5! )(#/#J! )(-(! %*/! ,*$5 ,Q'#$/! &,! $5/:/O(! 4(5! ,O,-40(J!



! %*!

#',*$(!P%,!$,*N(!Q,*$/O/!4(5!#,5!h)(*()'&/iJ!4(5P%,!#',-45,!/0N%',*!

)(*(),!/!$%!4/4_!(!/! $%!$Y(![U/5Y/!C(#]J!LM!/W(#\!

G'N%',*&(!0/!-'#-/!0Y*,/!&,!)(-45(:/5!0/!/#),*&,*)'/!,%5(4,/J!,0!/4,00'&(!

#,!)(*Q',5$,!,*!%*!5,3,5,*$,!$5/# ),*&,*$/0!4/5/!,#$,!3'*J!P%,J!/!#%!Q,1J!#'5Q,!$/-:']*!

4/5/! )(X,#'(*/5! /0!N5%4(! /!$5/Q]#!&,!&,$,5-'*/5!P%']*,#!4%,&,*! /)),&,5! /! ]0!S!

X/#$/!&R*&,J!S!P%',*,#!*(K!7(5!0(!$/*$(J!,0!/4,00'&(!S!,0!#/:,5#,!-',-:5(!&,!%*/!

3/-'0'/!h)(*()'&/i!:5'*&/!/0!'*&'Q'&%(!%*!3 %,5$,!#,*$'&(!&,!4,5$,*,*)'/!#()'/0!,0!)%/0!

,#$_!/)(-4/W/&(!&,!)',5$(#!45'Q'0,N'(#!P%,!4%,&,*!#,5!5,/0,#!(!'-/N'*/5'(#K!A#YJ!

Q,-(#!)R-(!,#$/!4/5$')'4/*$,!#,!#',*$,!)(*3'/&/!S!,*!Q,*$/O/!/!0/!X(5/!&,!)(-4,$'5!

4(5!%*!4%,#$(!0/:(5/0!#'-40,-,*$,!4(5!4,5$,*,),5 !/!&,$,5-'*/&/!3/-'0'/K!A%*P%,!

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

#,0,))'(*/&/! (! *(!4/5/!%*!$5/:/O(J! ,#!#'N*'3')/$'Q(! *($/5!P%,! /0! -,*(#!&,#&,!#%!

45(4'/! ,T4,5',*)'/! S!4,5),4)'R*J!#%!/4,00'&(!3%*)'(*/!)(-(!%*/!Q ,*$/O/!4/5/! ,00/!

)(*!5,#4,)$(!/!($5(#!)(-4,$'&(5,#K! !

"0!$,-/!&,!0/#!3/-'0'/#!h)(*()'&/#i!#,!5,0/)'(*/!)(*!0/!*()'R*!&,!0/#!3/-'0'/#!

)%#$(&'/#K!?(-(!X,!,T40')/&(!/*$,5'(5-,*$,J!0/#!3/-'0'/#!)%#$(&'/#!#(*!0/#!P%,!#,!

,*)%,*$5/*!&'5,)$/-,*$,!Q'*)%0/&/#!)(*!0(# !(5YN,*,#!&,!0/!)'%&/&! S!P%,!0(N5/5(*!

4,5-/*,),5!)(-(!5,3,5,*$,#!,*!)%/*$(!/!'*30%,*)'/!4(0Y$')/!S!4(&,5!,)(*R-')(K !G'*!

,-:/5N(J!-%)X/#!&,!0/#!3/-'0'/#!P%,!/*$/W(!3%,5(*!'-4(5$/*$,#J!X(S!X/*!4,5&'&(!

#%#!3(5$%*/#!S!)(*!,00/#!45(:/:0,-,*$,!#%!'*30%,*)'/!4(0Y $')/J!4,5(!,#$(!*(!0,#!'-4'&,!

)(*#,5Q/5!0/1(#!)(*!]0'$,#!4(0Y$')/#!S!)(*!($5(#!-',-:5(#!S!3/-'0'/#!&,!0/!#()',&/&!

4(:0/*/J!/#Y!)(-(!#,5!'*30%S,*$,#!,*!%*!#,*$'&(!#()'/0K!>$%55'/N /![L8;g \!,*!#%!,#$%&'(!

#(:5,!,0!5/)'#-(!S!0/#!]0'$,#!,*!U]5'&/J!X/:0/!&,!0/!h] 0'$,!$5/&')'(*/0!S%)/$,)/i!4/5/!

5,3,5'5#,!/!0/!]0'$,!P%,!!



! &+!

4,#,! /! X/:,5! 4,5&'&(! ,0! -(*(4(0'(! &,0! 4(&,5! ,)(*R-')(! S! 4(0Y$')(J!

#'N%'R!-/5)/*&(!0/#!4/%$/#!#()'/0,#!S!,0!v&,:,5!#,5w!&,0!vS%)/$,)(wK!D(#!

-',-:5(#! &,! 0/! ]0'$,! $5/&')'(*/0! &,3',*&,*! #%#! /4,00'&(#! )( -(! %*!

#Y-:(0(! &,! ,#$/$%#! 4(5P%,J! ,*! /0N%*(#! )/#(#J! ,#! 0(! k*')(! P%,! 0,#!

P%,&/! [c\! S! )%'&/*! 0(#! ,*0/),#! -/$5'-(*'/0,#! 4(5P%,! ,*! ,00(#! #,!

(:$',*,!N5/*!4/5$,!&,0!)/4'$/0!#()'/0!*,),#/5'( !4/5/!4,5$,*,),5!/0!N5%4(!

[4K!9L<\K!!

D/!&'*_-')/!&,$5_#!&,!0/!5,0,Q/*)'/!& ,0!/4,00'&(!&,*$5(!&,!0/!#()',&/&!4(:0/*/!#,!

/#,-,O/! /! 0(! P%,! >$%55'/N/! [L8;g \! &,#)5':,! )(*! 5,#4,)$(! /! 0/! ]0'$,! $5/&')'(*/0!

S%)/$,)/K!"0!/4,00'&(! ,#!4%,#J!%*/!3%,*$,! '-4(5$/*$,!&,!)/4'$/0!#()'/0!P%,!($(5N/!

4,5$,*,*)'/! /0!N5%4(! /%*! )%/*&(!*(!#,! )(-4/5$/! ,0! -'#-(! *'Q,0! ,)(*R-')(K!G'*!

,-:/5N(J!#,!)(-4/5$,!,0!(5'N,*!,#4/W(0J!,0!)(0(5!&,!0/!4',0!S!%*!)(*O%*$(!&,!Q/0(5,#!

P%,!4,5-'$,*!(:Q'/5!0/!&'3,5,*)'/! ,)(*R-')/J!)%/*&(!,T'#$,J!,*$5,!#%#!-',-:5(#K!

@(-/*&(! *%,Q/-,*$,! )(-(! 5,3,5,*$,! ,0! 4/5/0,0'#-(! )(*! 0/! '*Q,#$'N /)'R*! &,!

>$%55'/N/! [L8;g \J! ,00/! ,T40')/! P%,! /! 4,#/5! &,! P%,! )(-(! N5%4(! 0/! ]0'$,! $5/&')'(*/0!

S%)/$,)/!X/!4,5&'&(!#%!X,N,-(*Y/!4(0Y$')/!S!,)(*R-')/!S!&,!P%,!0/!5'P%,1/!*(!,#!

%*!3/)$(5!)(-k*!,*$5,!$(&(#!0(#!-',-:5(#!&,!0/!]0'$,!$5/&')'(*/0!S%)/$,)/J!,0!N5%4(!

#'N%,! #',*&(! &(-'*/*$,! ,*! ,0! #,*$'&(! #()'/0J! -(5/0! S! )%0$%5/0! h)%S/! :/#,! #,!

,*)%,*$5/! ,*! -/*$,*,5! &,0'-'$/&/#! #%#! 35(*$,5/#! ,#4/)'/0,#J! -/$5'-(*'/0,#! S!

)%'&/*&(!#%!)(0(5!&,!4',0i![4K!;9g \K!

! A#YJ!4,5$,*,),5! /!%*/!3/-'0'/!h)(*()'&/i! ($(5N/! :,*,3')'(#!#()'/0,# !P%,!*(!

3(51(#/-,*$,!#,! )(*#'N%,*! /!$5/Q]#!&,!0/! '*30%,*)'/!4(0Y$')/! *'! ,)(*R-')/!#'*(! /!

$5/Q]#! &,0! 0'*/O,! S! &,0! 5,)(*()'-',*$(! #()'/0K! "0! /4,00'&(! ,#! '-4(5$/*$,! $/-:']*!

4(5P%,!/&,-_#!&,!,#$/$%# K*($(5N/!'*3(5-/)'R*!P%,!#,!/0-/),*/!,*!,0!'-/N'*/5'(!&,!



! &"!

0/!#( )',&/&!4(:0/*/ K!"*!,#$,!#,*$'&(J!,#!)(-k*!P%,!0/#!4,5#(*/#!45,N%*$,*!4(5!0(#!

/4,00'&(#!(!4(5!0(#!4/&5,#!(!/:%,0(#!&,!/0Nk*!'*&'Q'&%(!O%#$/-,*$,!)(*!0/!'*$,*)'R*!

&,!'*3(5-/5#,!#(:5,!0/!-/*,5/!,*!P%,!&,:,*!)(-4(5$/5#,!,*!$(5*(!/!)',5$(!'*&'Q'&%(!

S!)(*!0/!'*$ ,*)'R*!$/-:']*!&,!)%'&/5!0/!,T)0%#'Q'&/&!&,0!)Y5)%0(K!

! "*!5,0/)'R*!/0!/4,00'&(J!,#!-%S!35,)%,*$,!,*!0/#!3/-'0'/#!&,!0/#!]0'$,#!4(:0/*/#!

,0!-(&'3')/5!(!/N5/*&/5!0(#!/4,00'&(#!4/5/!/&O%&')/5#,!%*!/%5/!/5'#$()5_$')/K!6,!-(&(!

P%,J!#'!/0N%',*!$',*,!%*!/4,00'&(!)(-k*!/!-%)X(#!-,T')/*(# y )(-(!7]5,1J!HR-,1J!

H/5)Y/J!H(*1_0,1!(!G_*)X,1 y ,#!X/:'$%/0!P%,!P%',5/*! /W/&'50,!%*!&' !(! /0N%*/%! !

,*$5,!0(#!/4,00'&(#!)(*!,0!#,*$'&(!&,!'*Q()/5!%*/!4(#')'R*!#,W(5'/0K!@/-:']*!#,!#%,0,!

5,)%4,5/5!/0Nk*!/4,00'&(!&,!#%#!/*),#$5(#!P%,!0(!&'#$'*N/J!)(*#,5Q/*&(!,0!/4,00'&(!

4/$,5*(!S! ,0!-/$,5*(!4/5/! )(*Q,5$'50(! ,*!%*!#(0(! /4,00'&(!)(-4%,#$(J! ,#$(!)(*!0/!

3'*/0'&/&!&,! '&,*$'3')/5#,!3_)'0-,*$,!S!&,!&'3,5,*)'/5#,!&,!h($5(#!H(*1_0,1!%!($5(#!

G_*)X,1iK!

*

08*7?m;=C8*_8b=7?8d**

"0!k0$'-(!,0,-,*$(!&,!0/! $5'/&/!&,!5,P%'#'$(#!4/5/!4,5$,*,),5!/!0/!#()',&/&!4(:0/*/!

,#! 0/! 5'P%,1/! -/$,5'/0K! "#$/! 45'*)'4/0-,*$,! #,! Q'*)%0/! )(*! 0/! *()'R*! &,! h#,5!

)(*()'&(i!4%,#$(!P%,!%*/!4(#')'R*!,)(*R-')/!/)(-(&/&/!'-40')/!$,*,5!*,N()'(#!

,T'$(#(#J! 0(! P%,! )(*Q',5$,! /0! '*&'Q'&%(! ,*! )%,#$'R*! ,*! &'N*(! &,! /&-'5/)'R*! S! &,!

5,#4,$(!4(5!4/5$,!&,0!5,#$(!&,!0/!#()',&/&! /:(*/*&(! /!0/!4,5$,*,*)'/!#()'/0K!G'*!

,-:/5N(J!0/!5'P%,1/!,)(*R-')/! ,#!/-:'Q/0,*$,V!-',*$5/#!4%,&,!($(5N/5!%*!)',5$(!

N5/&(!&,!4,5$,*,*)'/!#()'/0! /! '*&'Q'&%(#!P%,!*(! *,),#/5'/-, *$,! )%-40,*! )(*!0/!

/4/5',*)'/! 3Y#')/! *'! )(*! ,0! /4,00'&(J!0/! )/5,*)'/!&,! ,00/! 4,#/! ,*! 0/!Q'&/! #()'/0!&,!



! &#!

/P%,00(#! P%,J! /%*P%,! #'N%,*! 4,5$,*,)',*&(! /0! N5%4(J! #(0/-,*$,! 0,#! P%,&R! ,0!

/4,00'&(J!)(-(!&'5Y/!>$%55'/N/![L8;g \K!

"*!)%/*$(!/!0(#!'*&'Q'&%(#!P%,!*(!)%-40 ,*!)(*!0(#!($5(#!&(#!5,P%'#'$(#!4,5(!

P%,!4(#,,*!%*/!5'P%,1/! ,)(*R-')/! )(*#'&,5/:0, J!#%!3(5$%*/!*%*)/! /0)/*1/!4/5/!

&'#'4/5! ,0! ,#$'N-/! &,! 0/! 4',0! -(5,*/K! "#$/! )(*$5/&'))'R*! #,! 45,#,*$R! ,*! Q/5'/#!

,*$5,Q'#$/#J! ,*! &(*&,! 0/#! 4/5$')'4/*$,#! )('*)'&Y/*! ,*! P%,! /0N%* /#! 4,5#(*/#! &,!

/4/5',*)'/! -,#$'1/! 4(&Y/*! 00,N/5! /! 4,5$,*,),5! (! /! #,5! /),4$/&/#! &,*$5(! &,! 0/!

#()',&/&!N5/)'/#!/!P%,!$,*Y/*!%*!:%,*!*'Q,0!,)(*R-')(J!#'*!,-:/5N(J!5,)(*()',5(*!

P%,! *%*)/! #,5Y/*! $($/0-,*$,! /),4$/&/#! 4%,#$(! P%,! ,*! ,0! 3(*&(! #,N%Y/*! #',*&(!

&'#)5'- '*/&(#!4(5!#%!)(0(5!&,!4',0!S!/4/5',*)'/!3Y#')/K!A#YJ!#/)/5(*!/!5,0%)'5!)/#(#!

),5)/*(#! /! ,00/#! &,! -%O,5,#! )(*#'&,5/&/#! :0/*)/#! P%,! #,! X/:Y/*! )/#/&(! )(*!

X(-:5,#!-(5,*(#J!hX(-:5,#!&,!4%,:0(i!(!hP%,!#%#!4/4_#!,5/*!&,!0/!#',55/i!4/5/!

,O,-40'3')/5!0/!&'3')%0$/&!&,!/),4$/)'R*!S!4,5$,*,*)'/!#()'/0!P%,!,#$(!'-40')/K! !

"*! ,#$(#! )/#(#! 3%,! 5,)%55,*$,! O%#$'3')/5! 0/! &,)'#'R*! &,! &')X/#! -%O,5,#!

45,)'#/-,*$,!/!$5/Q]#!&,!0/!5'P%,1/!,)(*R-')/!&,!0/!4/5,O/K!"#!&,)'5J!#'!%*/!-%O,5!

:0/*)/!&,)'&,!)/#/5#,!)(*!%*!X(-:5,!-,#$'1(!(!' *&YN,*/J!#,N%5/-,*$,!#,!&,:,!/!

0/!5'P%,1/!,)(*R-')/!P%,!]0!4(#,,^!,0!X(-:5,!*(!#,!-'5/!)(-(!&'N*(!&,!#,5!/-/&(!

(!,0,N'&(!)(-(!%*!,#4(#(!4(5!)%/0'&/&,#!'*X,5,*$,#!/!#%!4,5#(*/J!#'*(!P%,!#,!0,!

/$5':%S,*!45'*)'4/0-,*$,!/!#%!5'P%,1/!,)(*R-')/K!"*!,#$,!#,*$'&(! %*/!4/5$')'4/*$,!

)(-,*$/V! !

G,N%5/-,*$,!,0!&'*,5(!#Y!3%,!%*!3/)$(5!m4/5/!)/#/5#,!)(*!]0n!S!*(!#,!

-,!X/),!/0N(!-/0(J!,#!%*!3/)$(5!'-4(5$/*$,!4/5/!$(&(!,0!-%*&(J!/!-Y!

*(!-,!Q,*N/*!/!&,)'5!P%,!h/!-Y!*(!-,!'*$,5,#/!,0!&'*,5(ic!,*$(*),#!

(:Q'/-,*$,! m,0! &'*,5(n! 3% ,! %*! )*6$! P%,! 45(:/:0,-,*$,! $/-:']*! 0,!



! &$!

)(-4,*#/J!'N%/0!S!,00/!4',*#/!hS(!S/!-,!)X%$]!$(&(!,#$,!5(00(!4%,#!/0!

-,*(#!$,*N(!0/!#,N%5'&/&!&,!P%,!#',-45,!Q(S!/!,#$/5!:',*ic!P%',5(!

4,*#/5!P%,!$/-:']*!$(-R!,*!)%,*$/!,#(J!4,5(!$(&(!-%*&(!0(!$(-/!,*!

)%,*$/J!*/&',!Q 'Q,!#(0(!&,!/-(5!4(5P%,!)/#/5$,!)%,#$/!S!Q'Q'5!)%,#$/!S!

S(! *(!&%&(!P%,! ,00/! ,#$]! )(*$,*$/!&,!P%,!$',*,! ,#/! )(-(&'&/&J!S(!

$/-:']*!0(!,#$/5Y/![6'/*/J!L<!/W(#\K !

! 6,#&,!#%!4,5),4)'R*J!,0!&'*,5(!)0/5/-,*$,!)(-4,*#/!0/!)/5,*)'/!&,!0(#!($5(#!

,0,-,*$(#J!)(-(!#'!3% ,5/!%*!#/)5'3')'(!#()'/0!5,0/)'(*/5#,!)(*!X(-:5,#!-(5,*(#K!A!

3/0$/! &,0! ,#$/$%#! #()'/0! P%,! ($(5N/! %*! /4,00'&(! )(*()'&(! S! %*! 3Y#')(! &,#,/:0,J! /0!

-,*(#!,0!&'*,5(!4%,&,!4/0,/5!,#,!Q/)Y(!S!4,5-'$,!/)),&,5!/!%*!,#$'0(!&,!Q'&/!P%,!

Q/!&,!/)%,5&(!)(*!,0!&,0!5,#$(!& ,!0/!#()',&/&!4(:0/*/K!G'*!,-:/5N(J!,*!,0!)/#(!&,!

%*/!-%O,5!P%,!#,!)/#R!)(*!%*!hX(-:5,!&,!4%,:0(i!S!P%,!&,#4%]#!4,5&'R!#%!3(5$%*/J!

,0!,T'0'(!#()'/0!3%,!)/#'!/%$(-_$')(!4%,#$(!P%,!#,!4,5&'R!O%*$(!)(*!#%!5'P%,1/!,0!k*')(!

QY*)%0(!P%,!4(&Y/!/),5)/50(#!/!0/!4,5$,*,*)'/!#()'/0K! !

!

#$9*0)*'%&$#(!-+&%*&).#)0#S)()9*(#'6)".#)&*0,*'%T,&#)0*(%*0,*

")., *

A0!3'*!S!/0!)/:(J!*(!,#!4/5$,!&,!$%!3/-'0'/J!4,5(!4%,#!#Y!#,!Q%,0Q,!4/5$,!

&,!$%!Q'&/^!)(-(!$,!&,)Y/J!*(!-,!N%#$/! ,#/!*,),#'&/&!&,!*(!#,*$'5-,!

'N%/0J!&,!P%,!,00/!#,4/!P%,!h*(!,5,#!-'!)%/$,i J!(!#,/! &,!h-,!5, #4,$/#i!

&'N/-(#K!@/0!Q,1! ,#$_!3,(J!4,5(! )%/*&(! -,!&(S! )%,*$/!P%,!S/! -,!

,#$(S!'N%/0/*&(J!P%,!S/!,#$/-(#!/0!-' #-(!m*'Q,0n!/!$/0!N5/&(!P%,!S(!0,!

&]!4',!/!P%,!,00/!-,!Q/S/!/!X/),5!/0Nk*!)(-,*$/5'(J!4(5!,O,-40(J!%*/!

:5(-/J!4%,# !/!0(!-,O(5!S!S/!*(!-,!Q/!/!4/5,),5c(!#,/!,#(!#Y!S/!*(!



! &%!

-,!N%#$/cS!$,!&'N(J!)(#/#!/#Y!&,!40/$')/5!,*35, *$,!m&,!,00/n!$/-4()(!

-,!N%#$/![+()Y(J!L=!/W(#\K!

D/! 5,0/)'R*! ,*$5,! $5/:/O/&(5/! S! ,-40,/&(5/! ,#$_! -,&'/&/! 4(5! %*/! )(*#$/*$,!

*,),#'&/&!&,!&'#$/*)'/5#,J!&,!h -/5)/5!0Y*,/#iK! D/!*/$%5/0,1/!&,0!,-40,(!&(-]#$')(!

'-40')/! %*/! 45(T'-'&/&! 3Y#')/! S! #'-:R0')/! &,! )%,54(#! P%,! #(*! 4,5)':'&(#! ,*! ,0!

'- /N'*/5'(! #()'/0! )(-(!h&'3,5,*$,#i 9*"* ! ,#$,!#,*$'&(J! ,0! ,-40,(!&(-]#$')(! ,#!%*!

3,*R-,*(!#'*N%0/5!S!5,0,Q/*$,!4(5P%,!*(#!4,5-'$ ,!/*/0'1/5!&,*$5(!&,0!*k)0,(!-_#!

Y*$'-(J! 0/! 5,45(&%))'R*! &,! 45_)$')/#! &,! 0/! Q'&/! #()'/0! -%)X(! -_#! /-40'/#! P%,!

$5/#)',*&,* !0/#!35(*$,5/#!&,0!X(N/5K!!!

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

%*/! O,5/5P%Y/! #()'/0̀5/)'/0! P%,! , #$_! 45(3%*&/-,*$,! /#()'/&/! )(*! 0/! 4(#')'R*!

#()'(,)(*R-')/!S!P%,! (4,5/! )(-(!%*/! ,#)/0/!&,0! )(0(5!&,!0/!4',0J! ,*!&(*&,!0/#!

4',0,#! -_#! h)0/5/#i! #(*! 4,5)':'&/#! )(-(! &,#,/:0,#! S! 45'Q'0,N'/&/#!

,)(*R-')/-,*$,J! -',*$5/#!P%,!0/#!4',0,#! -_#! -(5,*/#! (! *,N5/#!#(*!4,5) ':'&/#!

)(-(!4()(!&,#,/:0,#!S!h4(:5,#iK!7/5/!,*$,*&,5!-,O(5!,#$(!P%'1_#!4(&5Y/!#,5Q'5!0/!

45(4%,#$/!P%,!X/),!./5N/#!?,5Q/*$,#![L8;e\!#(:5,!,0!)(*),4$(! )12#'7-+(,"(1"% &,!

D'4#)X%$1!/&/4$_*&(0/!/0!)(*$,T$(!-,T')/*(!)(-(!%*V!! !

#'#$,-/!,*!,0!P%,!0/#!$(*/0'&/&,#!& ,!0/!4',0!#(*!4,5)':'&/#!/!4/5$'5!&,!

'*$,5Q,*)'(*,#!#()'/0,#!S!)%0$%5/0,#J!/#Y!)(-(!Q'*)%0/&/#!/!%*!)',5$(!

*'Q,0!#()'(,)(*R-')(![c\!,*!0/!4'N-,*$()5/)'/J!0/#!$(*/0'&/&,#!&,!4',0!

,T'#$,*!&,!3(5-/!5,0/)'(*/0!S!)(*$,T$%/0V!,0!#'N*'3')/&(!#()'/0!&,!)/&/!

h)(0(5i!,#$_!-(0&,/&(!/!4/5$'5!&,!%*/!'*$,5Q,*)'R*!X%-/*/!#(:5,!%*/!

-/$,5'/!45'-/!:'(0RN')/K !



! &&!

"#! '-4(5$/*$,!*($/5!0/!)(-40,O'&/&!P%,!'-40')/!X/:0/5!&,!4'N-,*$()5/)'/!S!

$(*/0'&/&,#!&,!0/!4',0J!S/!P%,J!)(-(!:',*!0(!X/!,T4%,#$(!U(5,*(![L8;8/\!0/!-/*,5/!

,*! P%,! 0(#! -, T')/*(#! 4,5)':,*! 0/#! &'*_-')/#! &,0! 5/)'#-(! ,*! ,0! 4/Y#! ,#! -%S!

)/-:'/*$,!S!30,T':0,K!?0/5/-,*$,!#,!5,3',5,!/!]0!)(-(!%*/!3(5-/!&,!&'#)5'-'*/)'R*!

P%,! $',*,! P%,! Q,5! )(*! )/5/)$,5Y#$')/#! 3Y#')/#J! 4,5(! $/-:']*! #,! Q'*)%0/! /0! ,#$/$%#!

,)(*R-')(!&,!0/#!4,5#(*/#K!A%*P %,!%*!)',5$(!)(*O%*$(!&,!)/5/)$,5Y#$')/#!3Y#')/#!*(!

#',-45,! )(55,#4(*&/! )(*! %*/! &,$,5-'*/&/! 4(#')'R*! ,)(*R-')/J! ,#! )',5$(! P%,!

45,Q/0,),!,*!,0!'-/N'*/5'(!#()'/0!,#$/!'&,/K!F/Q/55,$,![L8;g/\!0(!X/!,T40')/&(!,*!#%!

0':5(!L0?1(+%M"(1$-"!/!$5/Q]#!&,!0(!P%,!&,*(- '*/! h5/)'#-(!)5(-_$')(iJ!#',*&(!,#$/!

%*/!3(5-/!&,!&'#)5'-'*/5!S!&,!)/$/0(N/5!/!0(#!'*&'Q'&%(#!:/#_*&(#,!,*!0/!&'#$'*)'R*!

/!45'(5'!&,!)(0(5,#!&,!4',0!S!5/#N(#!3,*($Y4')(#!/!$5/Q]#!&,!0/!)%/0!#,!)(*#$5%S,!%*/!

O,5/5P%Y/! P%,! '-40')/! :,00,1/! S! ,#$/$%#! #()'/0! 3%*&/-,*$/&/! &'5,)$/-,*$,! ,*! 0/!

'&,(0(NY/! -,#$'1/*$,K! A#Y! -'#-(J! F/Q/55,$,! [L8;g/\! X/:0/! &,! %*! 45'*)'4'(! &,!

)0/#'3')/)'R*! #()'/0! '*#$'$%S,*$,! ,*! &(*&,! 0/#! h4(#')'(*,#! #%4,5'(5,#! &,:,*!

4,5$,*,),5!/!0(#!:0/*)(#i![4K!g<\!P%,!#,!Q/0'&/!S!0,N'$'-/!)%/*&(!(:#,5Q/- (#!0(#!

45(),#(#!&,! .*"7D6'"#1'7-+% /!0(#!P%,! -%)X(#! '*&'Q'&%(#!#,!#(-,$,* ;9 <%! ./5'(#!

,O,-40(#!P%,!'0%#$5/*!,#$,!3,*R-,*(!X/*!#'&(!5,0/$/&(#!4(5!,0!/%$(5!,*!#%!0':5(!/*$,#!

-,*)'(*/&(K !

G'*!,-:/5N(J!)(-(!S/!&,)Y/J!,#$/!)/$,N(5'1/)'R*!*(!,#!,#$_$')/!*'!'&,*$'3') /!

)0/5/-,*$,!/!:0/*)(#J!-(5,*(#!S!*,N5(#!&,:'&(!/!0/!5,0/$'Q'&/&!&,!,#$/#!)/$,N(5Y/#!

S/!P%,!,T'#$,!%*!h)(-40,O(!,#4,)$5(!&,!$(*/0'&/&,#!'*$,5-,&'/#!mP%,n!3%*)'(*/!)(-(!

%*/!,#)/0/!,*!P%,!,0!-(Q'-',*$(!,#!4(#':0,!S!&,#,/:0,i![F/Q/55,$,J!L8;g/!4K!g<\K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"$")X,Q,55Y/![L8;;\!X/!5,/0'1/&(!%*!/-40'(!/*_0'#'#!#(:5,!0/!:0/*)%5/!S!0/!:0/*P%'$%& K!



! &' !

"0! 5/)' #-(! )5(-_$')(! ,*! U]T')(! ,#! )(55,0/)'(*/0J! )(-(! 0(! X/! ,T40')/&(! U(5,*(!

[L8;8 / \J! &,! $/0! -/*,5/! P%,! 0/! '&,*$'&/&! h5/)'/0i! &,! 0(#! -,T')/*(#! ,#! Q%0*,5/:0,!

&,:'&(!/!P%,!,#!#',-45,!)(-4/5/$'Q/!,*!5,0/)'R*!/!/0N%',*! -_#K!6,!$/0!-/*,5/!P%,!

%*/!4,5#(*/!4%,&,!#,*$'5# ,!-_#!-(5,*/!(!-,*(#!-(5,*/J!-_#!:0/*)/!(!-,*(#!

:0/*)/!&,4,*&',*&(!&,!)(*!P%']*!#,!,#$]!)(-4/5/*&(K!"#$(!4,5-'$,!P%,!0/!-'#-/!

4,5#(*/!#,/!&'#)5'-'*/&/!,*!/0N%*/#!()/#'(*,#J!4,5(!&'#)5'-'*/&(5/!,*!($5/#K! "#$( !

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

,T4,5'-,*$/*! 0/#!,-40,/&(5/# !S/!P%,J!'*)0%#(!#'!#%#!5/#N(#!3Y#')(#!)(55,#4(*&,*!/!

0/!'&,/!,%5(4,/!&,!h:0/*)(iJ!,#/!:0/*)%5/!,#!#',-45,!)(*$,T$%/0K !

"*!,#$,!#,*$'&(!#,!Q%,0Q,!'-4(5$/*$,!S! 7'('$",1+%,#$/:0,),5!-,)/*'#-(#!P%,!

N/5/*$'),*! 0/!&'3,5,*)'/)'R*!S!/#YJ!5,/3'5-/5!0/!/%$(4,5),4)'R*!&,!0/#!,-40,/&(5/#!

)(-(!-%O,5,#!)(*!(5YN,*,#!,%5(4,(#!P%,!&'#$/*!&,!0(!-,#$'1(!S!0(!'*&YN,*/K!!"*!

,#$,!-,)/*'#-(J!0/!3'N%5/!&,!0/!$5/:/O/&(5/!&(-]#$')/!5,#%0$/!h)(*Q,*',*$,i!4/5/!0/!

'&,*$'&/&! &,! 0/! ,-40, /&(5/! &,:'&(! /! P%,! X/! #'&(! X'#$R5')/-,*$,! 5/)'/0'1/&/J!

'*&,4,*&',*$,-,*$,!&,!#'!#%!(5'N,*!,#!!'*&YN,*/!(!*(![G/0&/W/J !L8;9\ K!;j !

!

08*i_;AB8AB8j*A^_^*7=c7=a=>b8A?f>*E=*d^*>8A^*

"00/!#,! ,#$/:/!#'*$',*&(! )%04/:0,!&,! )(-,5! ),-'$/# ;e !4(5P%,!#,*$Y/!

P%,!,5/!&,!*/)(#c 4%,#!,*$(*),#!|*(!)(-/#!),-'$/#}![5'#/#\c(!#,/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;j "*! ,#$,! /5$Y)%0(! 0/! /%$(5/! /5N%-,*$/! P%,! 0/#! $5/:/O/&(5/#! &(-]#$')/#! #(*! &'#)5'-'*/&/#!
'*&,4,*&',*$,-,*$,! &,! #'! #%! (5'N,*! ,#! '*&YN,*/! (! *(J! S! )%,#$'(*/! /0! ,#$%&'(! 5,/0'1/&(! 4(5! ,0!
?(*/45,&![L8;9\!,*!&(*&,!#,!#%N',5,!P%,!#(*!&'#)5'-'*/& /#!4(5!#,5! '*&YN,*/#J!)%/*&(!,0 !>F"H>!!
'*&')/!P%,!#R0(!%*/!-'*(5Y/!&,!0/#!-%O,5,#!,*!,0!#,)$(5!#(*!,3,)$'Q/-,*$,!'*&YN,*/#K!"#$(!'-40')/!
P%,!$5/:/O/&(5/#!P%,!#,!)(*#'&,5/*!-,#$'1/#!$/-:']*!#(*!(:O,$(!&,!&'#)5'-'*/)'R*!4(5!,0!X,)X(!&,!
4,5$,*,),5!/!%*!#,)$(5!P%,!X/!#'&(!X'#$R5')/-,*$,!5/)'/0'1/&(K !
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()X, *$/! -'0! /X'O/&(#! &,! $(&(#! 0(#! *'Q,0,#! [c\! #'! ,#! *,),#/5'(! P%,!

4/#,*!4(5P%,!Q',*,*!&,0!)/-4(!4/#/*!/0!#,N%*&(!4/$'(!S!,*$5/*!4(5!

0/!,#)/0 ,5/!&,!#,5Q')'(!(!4(5!0/!)()'*/![G%#/*/J!M;!/W(#\ !

A! $5/Q]#! &,! ,#$,! 35/N-,*$(! Q,-(#! )R-(! ,#! P%,! 0/! /5P%'$,)$%5/! &,! 0/#! )/#/#!

)(0(*'/0,#!%:')/&/#!,*!,0!),*$5(!&,!0/!)'%&/&!3/Q(5,)Y/!O%#$/-,*$,!/!0(#!3'*,#!&,!0/#!

:/55,5/#! ,#4/)'/0,#K! "#! '*$,5,#/*$,! ,0! ]*3/#'#! P%,! X/),! G%#/*/! 5,#4,)$(! ,0!

5,#N%/5&(!&,!0/!'*$'-'&/&!S/!P%,!%*(!4,*#/5Y/!P%,!0/!'*$'-'&/&!,*!0/!&'*_-')/!&,!

,#(#!X(N/5 ,#!&'/5'/-,*$,! #,! $5/#$()/! 4(5!0/! 30%)$%/)'R*!&,0!4,5#(*/0!&,! #,5Q')'(!

&(-]#$')(K!G'*!,-:/5N(J!)(-(!H(0&#-'$X![;<<=\!0(!,T40')/J!h0(#!,#4/)'(#!45'Q/&(!S!

4k:0')(! *(! $',*,*! *,),#/5'/-,*$,! #'N*'3')/&(#! %*YQ()(#! 4/5/! $5/:/O/&(5/#! S!

4/$5(*,#i![4K!=M\J!&,!$/0!-/ *,5/!P%,!-',*$5/#!0/!)/#/!4/5/!%*(#!4%,&,!5,45,#,*$/5!



! '$ !

0/!3%,*$,!&,!$5/:/O(J!4/5/!0(#!($5(#!5,45,#,*$/!%*!,#4/)'(!&,!)(*3'/*1/J!'*$'-'&/&!S!

$5/*P%'0'&/&K!

G%#/*/! &,#)5':,! 0/! /)$'Q'&/&! ,*! )/#/! &,! #%#! 4/&5,#! S! &,! #%#! /:%,0/#! S!

)%,*$/!P%,!X/:Y/!#',-45,!X/#$/! )% /$5(! -%O,5,#J! ,*$5,! )()'*,5/#J!5,)/-/5,5/#!S!

*/*/#J!/&,-_#!&,!3/-'0'/5,#!P%,!00,N/:/*!/!Q'#'$/5!(!P%,!0(#!-/*&/:/*!4/5/!#,5!

)5'/&(#!,*!0/!)'%&/&J!/#Y!)(-(!,0!)X(3,5!S!,0!-(1(K!A#Y!-'#-(J!+,N'*/!&,!g=!/W(#J!

)%,*$/! P%,! ,*! )/#/! &,! #%#! 4/&5,#! &%5/*$,! #%! '*3/*) '/! S! O%Q,*$%&! X/:Y/! $5,#!

$5/:/O/&(5/#!&,!40/*$/V!&(#!5,)/-/5,5/#!S!%*/! )()'*,5/!S!&,! ,*$5/&/!4(5!#/0'&/!

X/:Y/!%*/!0/Q/*&,5/J!,0!O/5&'*,5(J!,0!)X(3,5!S!0/!*/*/K !!

D/#!X/:'$/)'(*,#!&,!0/#!-%)X/)X/#!,#$/:/*!,*!0/!/1($,/J!/!0/!P%,!#,!

00,N/:/!4(5!%*/!,#)/0,5/!&, !)/5/)(0!/0!/'5,!0':5,K!G%!:/W(!,#$/:/!/:/O(!

,*!%*/!1($,X%,0/!S!#%!)/0,*$/&(5!,5/!&,!0,W/^!,0!&,!-'!3/-'0'/!,5/!&,!

N/#K! ?(-Y/*! $(&(#! 0(#! #'5Q',*$,#! ,*! 0/! )()'*/J! )(-'&/! &'3,5,*$,! S!

&,#4%]#! P%,! *(#($5(#J! 4,5(! *(! X/:Y/! /N%/! )/0',*$,! 4/5/! 0/Q/5! 0(#!

40/$(#! 4(5P%,! -'! -/-_! &,)Y/! P%,! #,! N/#$/:/! ,0! N/#K! Z/:Y/! %*!

5,35'N,5/&(5!S!4(&Y/*!N%/5&/5!#%#!)(#/#c/!Q,),#!-'!-/-_!0,#!4,&Y/!

45(:/5!%*!4()(!&,!#%#!N%'#/&(#!)(-(!%*!N,#$(!&,!:%,*/!(*&/J!4,5(!

*(!)(-Y/*!0(!-'#-(!P%,!*(#($5(#!4(5P%,!,#$/:/!O%#$'3')/&(!P%,!,00/#!

)(-Y/*! ($5/#! )(#/#c! *(!#,!0,#!45,N%*$/:/!#'!P%,5Y/*! )/0/-/5,#! (!

3'0,$,![5'#/#\K!!

! Z,-(#!Q'#$(!/!$5/Q]#!&,!,#$/#!&(#!4/5$')'4/*$,#!)R-(!#,!X/!%#/&(!0/!)(-'&/J!

0/! /5P%'$,)$%5/J! 0/! &,#'N*/)'R*! &,! ,#4/)'(#! X/:'$/:0,#! S! X/#$/! ,0! %#(! &,! 0/!

$,)*(0(NY/J!)(-(!,0!N/#!S!0/! 0,W/J!4/5/!5,/3'5-/5!0/!&'#$/*)'/!,*$5,J!,*!,#$,!)/#(J!0/#!

3/-'0'/#!&,!0/#!,-40,/&(5/#!S!0/#!$5/:/O/&(5/#K!G/0&/W/![L8;9\!X/:0/!&,!h5'$%/0,#!&,!



! '%!

#,4/5/)'R*i!-($'Q/&(#!4(5!0/!45,()%4/)'R*!#()'/0!&,!0/!$5/*#N5,#'R*!S!4(5!,0!4,0'N5(!

&,! )(*$/-'*/)'R*! '-40')/&(K ! D/! *()'R*! P%,! #%:S/),! ,*! ,0! '-/N'*/5'(! ,#!

,3,)$'Q/-,*$,!0/!&,!0/!)(*$/-'*/)'R*!S!0/!#%)',&/&!S!,#$/!#,!,Q'&,*)'/!/!$5/Q]#!&,!

0/#!45_)$')/#!P%,! '-40')/*! -/S(5! )(*$/)$(! 3Y#')(V! ,0! :/W(J! ,0!_5,/!&,! 0/Q/&(J!0(#!

%$,*#'0'(#! &,! )()'*/J! )%:',5$(#! S! Q/#(#K! 6%5/*$, ! %*/! &,! 0/#! )(*Q,5#/)'(*,#!

'*3(5-/0,#!7/$SJ!&,! je! /W(#!&'O(V!h-'! -%)X/)X/!*(!0/Q/! -'!5,N/&,5/J!45,3',5(!S(!

0/Q/50/!/!P%,!,*$5,!)(*!#%#!4',#J!|P%']*!#/:,!#'!#,!P%'$/!0(#!1/4/$(#!4/5/!0'-4'/5!(!

P%]! )(#/}i ! [6'/5'(! &,! )/-4(J! -/S(! L8;g\ K! "#$/! 35/#,! ,#! -%S! 4($,* $,! S/! P%,!

45(:/:0,-,*$,!*(!X/S!%*!,#4/)'(!,*!,0!X(N/5!P%,!5,45,#,*$,!-,O(5!/!0/!X'N',*,!S!

/!0/!Q%0*,5/:'0'&/&!&,0!)%,54(J!P%,!0/!5,N/&,5/K!d*/!4/5/&(O/!#,!/#(-/V!,0!)%,54(!

&,!0/!$5/:/O/&(5/!&(-]#$')/!5,45,#,*$/!%*!h4,0'N5(i!&,!)(*$/-'*/)'R*!/0!*'Q,0!-_#!

:_ #')(!S!)(54R5,(!SJ!#'*!,-:/5N(J!#%!$5/:/O(!'-40')/!,*!N5/*!-,&'&/!,0!)(*$/)$(!)(*!

0/#!QY/#!-_#!3_)'0,#!&,!)(*$/N'(J!)(-(!0(!#(*!0/!)(-'&/!S!$(&(!0(!5,0/)'(*/&(!)(*!0/!

0'-4',1/K!Z,!/XY!0/!3'N%5/!$,-':0,!4,5(!*,),#/5'/!&,!0/!$5/:/O/&(5/!&(-]#$')/K! !

*

%d*=ac8A?^*_^E;d8*d8*E?ab8>A?8*

JC+(+%767("%(+#',@"%(+7%6$-'&'$%'7%*"%#'$"K%

F(J!*(J!*(J!*(J!|4(5!#%4%,#$(!P%,!*(}!t(!,T$5/W(!,#(!&,!)/#/!&,!-'#!

4/4_#! 4(5P%,! ,#! -%S! )R-(&(! [c\! ,5/! ,*(5-,! -'! )/#/J! $,*Y/! %*/!

)()'*/!,*(5-,!S!%*/!&,#4,*#/!/$5_#!)(*!%*!/*$,)(-,&(5c,*$(*) ,#!

aP%]!-,!4/#/b!I%,!Q',*,*!-'#!/*$'N%/#!*/*/#!/!Q'#'$/5-,!SJ!/!-Y!*(!

-,!'-4(5$/J!0/#!#',*$(!/)_J!4,5(!#,5Y/!-%)X(!-_#!)R-(&(!#'!X%:',5/!

%*! ,#4/)'(! ,*! &(*&,! S(! 4%&',5/! 5,)':'5c0%,N(! Q',*,*! )(*! #%#!

4/5',*$,#J!/!-Y!*(!-,!'-4(5$/*! '**"$5%4,5( Q %



! '& !

!G%#/*/!,*3/$'1 /!,*!&(#!()/#'(*,#!,*!P%,!h*(!0,!'-4(5$/i!P%,!#%#!*/*/#!#,!#',*$,*!

,*!#%!#/0/!(!#%!)(-,&(5J!4,5(!45,3,5'5Y/!$,*,5! ($5(!,#4/)'(!4/5/!4(&,5!5,)':'5J!#(:5,!

$(&(J!/!0(#!4/5',*$,#!&,!#%#!*/*/#K!"#$(!*(#!&,O/!Q,5!P%,!,0!$5_*#'$(!,*!,0!$'4(!&,!

/5P%'$,)$%5/!&,!0/#!)/#/#!/*$'N%/#!/!0/#!-_#!-(&,5*/#J!(:0'N/!/!0/#!,-40,/&(5/#!/!

-(&'3')/5! )',5$/#! 45_)$')/#! S! /! /45(T'-/5#,! ,#4/)'/0-,*$,J! /%*! ,*! )(*$5/! &,! #%!

Q(0%*$/&K!"#$,!45(),#(!&,!)/-:'(!S!h/&/4$/)'R*i!/!0/#!*%,Q/#!3(5-/#!&,0!,#4/)'(!

3%,!-%S!*($(5'(!,*!,0!)/#(!&,!0/#! /&%0$/#!-/S(5,#J!P%',*,#!'&,*$'3')/5(*!)0/5/-,*$,!

P%,!0/!/5P%'$,)$%5/!&,!0/#!)/#/#!h&,!/*$,#i!3/Q(5,)Y/!0/!&'Q'#'R*!&,!0(#!,#4/)'(#!S!

5,N%0/:/! #/$'#3/)$(5'/-,*$,! 0/! ),5)/*Y/f0,O/*Y/!P%,!&,:Y/!X/:,5! ,*$5,! ,00/#!S!0/#!

$5/:/O/&(5/#![S!#%!-%*&(\K!!

"*!,#$,!#,*$ '&(J!,#!P%,!,0!,#4/)'(!#,!)(*Q',5$,!,*!%*!3/)$(5!3%*&/-,*$/0!4/5/!

-(&%0/5!0/!&'#$/*)'/J!4,5(!$/-:']*!4/5/!$5/*#N5,&'50/K!"#!/#Y!)(-(J!/!3/0$/!&,!%*/!

N5/*!)()'*/!4/5/!5,)':'5!/!0/#!hQ'#'$/#!'*)R-(&/#iJ!G%#/*/!#,!Q,!(:0'N/&/!/!X/),5!

/0N(!P%,!,*!)/#/!&,!#%#!4 /&5,#!,5/!'-4,*#/:0,V!#,*$/5!/!G()(!S!/!#%#!4/5',*$,#!,*!

0/!-,#/!&,0!)(-,&(5K!6,!,#$/!-'#-/!-/*,5/J!A&5'/*/!&,!e=!/W(#!)(-,*$/V! !

|"0!X,5-/*(!&,!U/5'#(0'$/!00,N/:/!)(*!$(&/!0/!N,*$,!&,0!4%,:0(}!aP%] !

X/),#b!AXY!3%,!)%/*&(!&'O,!hS(!*/&/!-_#!4/5/!)(-,5i!|4,5(! ,00/!$,*Y/!

P%,!P%,&_5#,0(#!/!&(5-'5}! [c\!4,5(!Q%,0Q(!/!&,)'5$,J!)(-',5(*!S!#,!

3%,5(*![c\!A!-Y!0(!P%,!-,!4/#/:/!)(*!,#$(#!)X/Q(#!,#!P%,!S(!-,!':/!

4/5/!/00_!S!)(-(!/XY!$5/:/O/#J!/XY!,#$_#!S!/XY!m,*!0/!)(-%*'&/&n !]5/-(#!

$(&(#!'N%/0,#J!4,5(!00,N/*!/!0/!)'%&/&!S!&'),#!h*(J!|*(!#(-(#!'N%/0,#}i !

"*! ,#$,! 35/N-,*$(! Q,-(#! )R-(! ,0! )/-4(! S! 0/! )'%&/&! (4,5/*! )(-(! 0%N/5,#!

N,(N5_3')(#!S!#'-:R0')(#!&'#$'*$(#!P%,!-(&%0/*!0/!#,4/5/)'R*K!"#!'- 4(5$/*$,!*($/5!

P%,! )%/*&(!A&5'/*/ !#,! ,*)%,*$5/!0,O(#!&,!#%!)(*$,T$(J!#%!/%$(4,5),4)'R* ! )(-(!












































































































































