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(&&!)-!<G.)!+&;'&&!)G$(!<-'8!$+&#)$):!$(!;2$+$#;!)G&!/$I&():/&!-I!)G&!1-#)&53-'.':!

1-<=-:J!

Y#&!5$;G)!)G$#8C!G.%$#;!G&.'+!)G&!#25&'-2(!()-'$&(C!)G.)!)G&!1-#1/2($-#!-I!)G&!

;&#+&'! '-/&(! $#! )G&! 1-<=-:! (2=12/)2'&! (G-2/+! =&! -=%$-2(C! =2)! G.%$#;! ='$&I/:!

%$($)&+!.!4.#.+$.#!1.))/&!'.#1G!.#+!.#!?2()'./$.#!1.))/&!().)$-#m!9!<.(!(2'3'$(&+!

=:! )G&!+$II&'&#)!<.:(!-I! 3&'1&$%$#;!5&#!.#+!<-5&#! $#! '&/.)$-#! )-! )G&$'!<-'8C!

.#+!)G&!+$II&'&#)!<.:(!-I!1'&.)$#;!;'-23(!.(!(-1$./!1.)&;-'$&(J!!HG&'&!(&&5!)-!=&!

2#<'$))&#! '2/&(! .#+! 3'.1)$1&(! 5.#.;$#;! )G&! <.:! )G.)! ;&#+&'! '-/&(! .'&! 2(&+C!

2#+&'/$#&+! -'! $;#-'&+C! %.':$#;! .11-'+$#;! )-! )G&! ($)2.)$-#! $#! <G$1G! )G&:! .'&!

.33/$&+J! HG2(C! 9! =&/$&%&! )G&! ()2+:! )-! =&! 3&')$#&#)! =&1.2(&! $)! G&/3(! )-! =&))&'!

2#+&'().#+! )G&! '&./$):!-I! )G&!<-'8$#;! 1-<=-:! )-+.:C! .#+! )-!;$%&!#&<! $#32)! )-!

)G&! ='-.+&'! I$&/+! -I! ;&#+&'! ()2+$&(J! 9! +'.<! I'-5! .! )G&-'&)$1./! I'.5&<-'8! )G.)!

)-21G&(! 23-#! )G&! 3&'1&3)$-#! -I! ;&#+&'! .(! .! 1-#1&3)! )G.)! $(! 1-21G&+!<$)G$#! .!

'2'./!(&))$#;C!<G&'&!1-<=-:(!<-'8C!$#!)G&!G$()-':!-I!)G&!&53/-:&+!1-<=-:C!.#+!

)G&$'! 1-#)&53-'.':! $5.;&J! HG$(! ()2+:! (&)(! -2)! )-! .#(<&'! )G&! X2&()$-#(! =&/-<!



! ^!

2($#;! )G&! )--/(! -I! )G&5.)$1.//:! .#./:(&+! +.).! 1-//&1)&+! )G'-2;G! 3.')$1$3.#)!

-=(&'%.)$-#!.#+!(&5$!()'21)2'&+!$#)&'%$&<(J!

348(P"Q2'$.R2(

HG&!-%&'.//!.$5!-I!)G$(!()2+:!$(!)-!2#+&'().#+!)G&!$53/$1.)$-#(!-I!;&#+&'!$#!)G&!

<-'8! $+&#)$):! -I! 1-<=-:(! <$)G$#! )G&! I'.5&<-'8! -I! <-'8$#;! .#+! /$%$#;! -#! .!

1-#)&53-'.':! 4.#.+$.#! 1.))/&! '.#1GJ! HG&! ()2+:! (&&8(! )-! 1-#)'$=2)&! )-! ;&#+&'!

()2+$&(! =:! .33/:$#;! &().=/$(G&+! )G&-'$&(! )-! .! #&<! I$&/+J! HG&! 8&:! X2&()$-#(!

;2$+$#;!5:!'&(&.'1G!.'&>!

• 9#!<G.)!<.:!$(!;&#+&'!3'&(&#)!$#!)G&!+$%$($-#!-I!/.=-2'!.)!)G&!'.#1Gk!!

• j-<!$53-').#)!$(!<-'8!$+&#)$):!I-'!1-<=-:(k!

• 9#! <G.)! <.:! +-&(! ;&#+&'! 3/.:! .! 3.')! $#! (G.3$#;! )G&! 1-<=-:(T! <-'8!

$+&#)$):k!!

34?(S.#7/#.$./1(/0($:2($:2#.#(

?I)&'! )G&! $#)'-+21)$-#C! 4G.3)&'! N! +&(1'$=&(! )G&! 5&)G-+-/-;:! -I! )G&! ()2+:C!

$#1/2+$#;! )G&! +$II&'&#)! ().;&(! -I! )G&! '&(&.'1G! 3'-1&((J! 4G.3)&'! ^! 3'-%$+&(! .!

)G&-'&)$1./! I'.5&<-'8! I-'! )G&! )G&($(C! -2)/$#$#;! '&/&%.#)! 3'&%$-2(! '&(&.'1G! .#+!

1/.'$I:$#;! 8&:! 1-#1&3)(J! 9#! )G&! I-//-<$#;! I-2'! 1G.3)&'(! 9! 3'&(&#)C! .#./:n&! .#+!

+$(12((! )G&!1-//&1)&+!+.).J!?#! $#)'-+21)$-#! )-! )G&!B.#1GC! )G.)! $(! )G&!($)&!<G&'&!

I$&/+<-'8!<.(!1-#+21)&+C! $(!3'&(&#)&+! $#!4G.3)&'!PC!.(!<&//!.(!.!+&(1'$3)$-#!-I!

)G&!+$%$($-#!-I! /.=-2'!.#+!)G&!;&-/-;$1./!1G.//&#;&(!)G.)!+&)&'5$#&!5-()!-I! )G&!

+.$/:! '-2)$#&J! 9#! 4G.3)&'(! _! .#+! b! .#! $#D+&3)G! .#./:($(! $(! 3'-%$+&+C! <G&'&.(!

4G.3)&'!c!+$(12((&(!I$#+$#;(!<G$/&!./(-!/--8$#;!=&:-#+!)G&!=-'+&'(!-I!)G&!B.#1GJ!

HG&!I$#./!1G.3)&'!/--8(!=.18!.)!)G&!$#I-'5.)$-#!+'.<#!-2)!$#!3'&%$-2(!1G.3)&'(C!

.#(<&'$#;!)G&!$#$)$./!'&(&.'1G!X2&()$-#(!.#+!3'&(&#)$#;!(-5&!1-#1/2($-#(J!!

!



84(92$:/6/;/<=(

S$)&'.':!(-2'1&(!<$//!=&!3'$5.'$/:!2(&+!)-!=2$/+!23!)G&!)G&-'&)$1./!I'.5&<-'8!-I!

)G$(!()2+:J!S$)&'.)2'&!-#!I&5$#$()!)G&-':!.#+!5.(12/$#$):!()2+$&(!$(!.=2#+.#)C!=2)!

<G&#!$)!1-5&(!)-!)G&!1-<=-:!(2=12/)2'&C!$)!(&&5(!)-!=&!5-'&!/$5$)&+J!,21G!G.(!

=&&#!<'$))&#!.=-2)!)G&!G$()-':C!5:)G(!.#+!/&;&#+(C!.#+!./(-!.=-2)!)G&!1-<=-:!.(!

.! (:5=-/! -I! 5.(12/$#$):! $#! +$II&'&#)! 5&+$.(J! j-<&%&'! '&(&.'1G! -#! )G&! /$%&+!

'&./$):! -I! .1)2./! <-'8$#;! 1-<=-:(! )-+.:! $(! %&':! /$5$)&+J! 0-'! &53$'$1./! +.).C! 9!

)G2(! '&/:! -#! .! I$&/+! ()2+:! 1-#($()$#;! -I! )<-!5-#)G(! -I! 3.')$1$3.#)! -=(&'%.)$-#!

.#+! (&5$D()'21)2'&+! $#)&'%$&<(! <$)G! I-2')&&#! '.#1G! <-'8&'(C! =-)G! 5&#! .#+!

<-5&#J!HG$(!I$&/+!()2+:!)--8!3/.1&!+2'$#;!)G&!(3'$#;!-I!NOOd!-#!.!3'-I&(($-#./!

1.))/&! '.#1G! $#! E'$)$(G! 4-/-5=$.C! <G&'&! )G&! 1.))/&! <-'8! $(! ()$//! +-#&! -#!

G-'(&=.18J! HG&! $#)&'%$&<(! <&'&! '&1-'+&+! .#+! #-)&(! <&'&! ).8&#! +2'$#;! )G&!

<G-/&! 3&'$-+! -I! I$&/+<-'8J! K$#1&! 9! .5! /$5$)&+! )-! -#&! '.#1G! $#!5:! I$&/+<-'8C! 9!

)'&.)! )G&! '&(&.'1G! .(! .! !"#$% #&'()! .#+! .! *+,+&-$&.!! ()2+:C! -'! .! ()2+:! -I! )G&!

3.')$12/.'! .#+! #-)! -I! .! 2#$%&'(./! '2/&! ME&'#.'+! NOObQJ! j-<&%&'C! $)! 5$;G)! =&!

$#)&'&()$#;!)-!'&I&'!)-!+$II&'&#1&(!.#+!($5$/.'$)$&(!-#!1&').$#!3-$#)(!<$)G!.#-)G&'!

'.#1G! $#!E'$)$(G!4-/-5=$.C! .(!<&//! .(! .! 1.))/&! ().)$-#! $#!?2()'./$.!<G&'&! 9!G.%&!

%$($)&+!3'&%$-2(/:J!?!1.(&!()2+:! $(C! $#!5:!%$&<!$#!.11-'+.#1&!<$)G!F&#n$#!&)!./J!

M]ddPQ! .#+! K).8&! M]ddPQC! 5-'&! .! 1G-$1&! -I! )G&! -=A&1)! )-! =&! ()2+$&+! )G.#! .!

5&)G-+! )-!()2+:! )G&5J! 9)! $(!.#!-=A&1)!-I! ()2+:! )G.)!<$//!;$%&! $#I-'5.)$-#!.=-2)!

)G&!#.)2'&!-I!)G&!1.(&C!$)(!'&/.)$-#!)-!.!1-#)&W)!.#+!.=-2)!$)(!$#I-'5.#)(J!!

843(@:2(.10/%,&1$#((

Y#!)G&!'.#1GC!)G&'&!.'&!)G'&&!/.';&!;'-23(!-I!<-'8&'(!o!)G&!1-<=-:(C!)G&!I.'5&'(!

.#+!)G&!$''$;.)-'(J!HG&'&!$(!./(-!)G&!5.#.;&'C!)G&!5.#.;&'T(!<$I&C!)G&!1--8(C!)G&!

:.'+! <-'8&'C! .#+! )G&! (&1'&).':J! ?/)G-2;G! 9! 1.5&! $#! 1-#).1)! <$)G! .//! ;'-23(!

)G'-2;G-2)! 5:! I$&/+<-'8C! 9! 1G-(&! )-! 1-#+21)! $#)&'%$&<(! <$)G! -#/:! .! (&/&1)&+!

;'-23!-I!3&-3/&J!?(!5:!'&(&.'1G! I-12(&(!-#! )G&!<-'8!.#+!;&#+&'! $+&#)$):!-I! .!

1-<=-:!(-1$&):C!9!1G-(&!)-!$#)&'%$&<!.//!)G&!1-<=-:(!-#!)G&!'.#1Gm!)G&'&!<&'&!#-!

<-5&#!$#!)G$(!;'-23J!H-!;&)!)G&!<-5&#T(!3-$#)!-I!%$&<!.(!<&//C!9!$#)&'%$&<&+!.//!



! _!

)G&!<-5&#!/$%$#;!-#!)G&!'.#1GJ!!9)!<.(!(-5&)$5&(!G.'+!)-!;&)!+&).$/&+!.#(<&'(!

.=-2)!)G&$'!<-'8!I'-5!$#I-'5.#)(C!=&1.2(&! $)! $(!(-!-=%$-2(!I-'!)G&5!<G.)!)G&:!

+-! .#+! G-<! )G$#;(! <-'8J! Y#! #25&'-2(! -11.($-#(C! I-//-<D23! X2&()$-#(! <&'&!

#&1&((.':!)-!;&)!5-'&!$#I-'5.)$-#J!!

84343(T&%,2%#(&16(5%%.<&$/%#(

HG&(&! ;'-23(! -I!<-'8&'(!<&'&! #-)! )G&! 3&-3/&! 9! <.(! ;-$#;! )-! ()2+:J! ?/)G-2;G!

)G&:! <-'8&+! -#! )G&! (.5&! '.#1GC! 9! +$+! #-)! 1-#+21)! $#)&'%$&<(! <$)G! )G&5J!

j-<&%&'C!9!(3&#)!+.:(!<$)G!&.1G!<-'8$#;!;'-23!)-!;&)!.#!$+&.!-I!<G.)!)G&:!<&'&!

+-$#;C!.#+!)-!G&.'!5-'&!.=-2)!G-<!)G&:!)./8!.=-2)!)G&!1-<=-:(!.#+!)G&!<-5&#!

.)!<-'8J!!

84348(@:2('//I#U($:2(B,&1&<2%V#(D.02FU($:2(=&%6(D/%I2%U(&16($:2(,/,4(

HG&(&! $#I-'5.#)(! <&'&! $#)&'%$&<&+! (3&1$I$1.//:! =&1.2(&! )G&:! <&'&! <-5&#J!

K$#1&! )G&! ).';&)&+! ;'-23! -I! 1-<=-:(! 1-#($()&+! -I! 5&#C! $)! <.(! $53-').#)! )-!

=&1-5&!.1X2.$#)&+!<$)G!)G&!<-5&#T(!%$&<(!.(!<&//J!?(!521G!.(!3-(($=/&!<-5&#!

3.')$1$3.#)(! <&'&! .(8&+! )G&! (.5&! X2&()$-#(! .(! )G&! 1-<=-:(J! K-5&)$5&(!

G-<&%&'C! )G&! (.5&! X2&()$-#(! <&'&! 3'&(&#)&+! +$II&'&#)/:! =&1.2(&! )G&:! <&'&!

=&$#;!$#)&'3'&)&+!I'-5!.!+$II&'&#)!3&'(3&1)$%&J!HG&:!<&'&!./(-!.(8&+!X2&()$-#(!

.=-2)! )G&!;'-23!-I!1-<=-:(!.#+!)G&$'!<-'8! $#!-'+&'! )-!G$;G/$;G)! )G&!;&#+&'&+!

3.))&'#(!-I!)G$#8$#;!.=-2)!+$II&'&#)!)-3$1(J!!

8434?(@:2('/D"/=#(

HG&'&!<&'&!&$;G)! 1-<=-:(!<-'8$#;!.)! )G&! '.#1G!+2'$#;!5:! ().:C! ./)G-2;G!-#&!

1.5&! A2()! .I)&'! 9! .''$%&+C! .#+! .#-)G&'! /&I)! '$;G)! =&I-'&J! F2'$#;! )G&! $#)&'%$&<(C!

&%&':=-+:! ;-)! .(8&+! )G&! (.5&! X2&()$-#(C! ./)G-2;G! )G&! ()'21)2'&! -I! )G&!

$#)&'%$&<(! %.'$&+! I'-5! 1.(&! )-! 1.(&C! .(! $(! -I)&#! )G&! 1.(&!<$)G! (&5$D()'21)2'&+!

$#)&'%$&<(J!?)! )$5&(!)G&!.#(<&'(!%.'$&+!+&3&#+$#;!-#!G-<!/-#;!)G&:!G.+!=&&#!

-#! )G&! '.#1GC! .#+!G-<! /-#;! )G&:!G.+!=&&#!<-'8$#;!<$)G! 1-<(! $#! ;&#&'./J! HG&!

/&#;)G! -I! )G&! .#(<&'(! ./(-! %.'$&+! ;'&.)/:! .(! +$+! )G&$'! .#./:)$1./! 1G.'.1)&'J! 9)!

=&1.5&!-=%$-2(! )G.)! (-5&!<&'&!1.3.=/&!-I!%&'=./$n$#;! )G&$'!&W3&'$&#1&(!5-'&!



! b!

)G.#!-)G&'(J!K-5&!-I!)G&!1-<=-:(!'&I/&1)&+!5-'&!-#!)G&!1-#)&#)!-I!5:!X2&()$-#(C!

<G$/&! I-'! -)G&'(! $)! (&&5&+! )-! =&! .! #&<! )-3$1J! K$5$/.'/:C! 3&-3/&!<G-!G.+! 1-5&!

$#)-!+$'&1)!1-#).1)!<$)G!<G.)!)G&:!3&'1&$%&+!)-!=&!;&#+&'D=.(&+!1-#I/$1)(!-'!#-#D

1-#I/$1)(!-I)&#!G.+!5-'&!)-!(.:!.=-2)!)G&!)-3$1!-I!;&#+&'!$#!)G&!<-'83/.1&J!HG&!

5.#.;&'C!<G-!G.+!<-'8&+!.(!.!1-<=-:!I-'!5.#:!:&.'(!.#+!1-#)$#2&+!)-!+-!.!/-)!

-I! 1-<=-:! <-'8! -#! )G&! '.#1GC! '&1-;#$(&+! )G&! )G&5&(! -I! 5:! X2&()$-#(! $#! )G&!

($)2.)$-#! -#! )G&! '.#1GJ! 9#! G$(! 1.(&C! $)! <.(! -=%$-2(! )G.)! G&! G.+! )G-2;G)! .=-2)!

)G&(&!$((2&(!.#+!G.+!./(-!'&.+!.!/-)!-#!1-<=-:!G$()-':J!?!5-5!<G-!+$+!#-)!<-'8!

.)!)G&!5-5&#)C!=2)!G.+!3'&%$-2(/:!<-'8&+!.(!.!1-<;$'/!.)!)G&!'.#1GC!./(-!G.+!.!

%&':! .')$12/.)&! <.:! -I! +&(1'$=$#;! G&'! &W3&'$&#1&(J! 9)! <.(! 1/&.'! )G.)! (G&! G.+!

'&I/&1)&+! -#! .#+! .#./:n&+! G&'! &W3&'$&#1&(! /-#;! =&I-'&! 9! 1.5&! ./-#;J! 9)! (G-2/+!

./(-!=&!#-)&+!)G.)!)G&'&!$(!./<.:(!.!3-(($=$/$):!)G.)!3&-3/&!G.%&!5-'&!)G-2;G)(!

-#!.!(2=A&1)!)G.#!)G&:!.'&!3'&3.'&+!)-!)&//!)G&!'&(&.'1G&'J!j-<&%&'C!9!+$+!;&)!)G&!

$53'&(($-#! )G.)! 9!G.+! )G&! $#I-'5.#)(T! 1-#I$+&#1&!-#! )G$(!5.))&'C! .#+! )G.)! )G&:!

<-2/+! #-)! =&! .I'.$+! )-! ().)&! )G&$'! 3-$#)! -I! %$&<! -'! '&I/&1)$-#(! -#! )G&! )-3$1(! 9!

.(8&+!.=-2)C!./)G-2;G!9!1-2/+!(-5&)$5&(!)&//! )G.)! )G&:!<&'&!1.'&I2//:!1G--($#;!

)G&$'! <-'+(C! .#+! )G.)! 9! <$//! )'&.)! )G&! .#(<&'(! )-! 5:! X2&()$-#(! .(! -3&#! .#+!

G-#&()J!!

848(C://#.1<($:2(<%/+7(

HG&!).';&)&+!$#I-'5.#)(C!)G&!1-<=-:(!.#+!)G&!<-5&#!/$%$#;!.)!)G&!B.#1GC!<&'&!

1G-(&#! I-'! +$II&'&#)! '&.(-#(J! K$#1&! 1-<=-:(C! .(! .! ;'-23C! .'&! )G&! )-3$1! -I! )G$(!

()2+:C!$)!<.(!#.)2'./!)-!I-12(!-#!)G&5J!HG&!/$5$)&+!(1-3&!-I!)G&!'&(&.'1G!+-&(!#-)!

3&'5$)!.!1-53.'.)$%&!()2+:C!.#+!)G2(!)G&!;'-23(!-I!$''$;.)-'(!.#+!I.'5&'(!-#!)G&!

'.#1G!<&'&!5&'&/:!()2+$&+!.(!3.')!-I!)G&!(&))$#;!.#+!.(!(-2'1&(!-I! $#I-'5.)$-#!

.=-2)!1-<=-:(J!j-<&%&'C!=&1.2(&!-I!)G&!I-12(!-#!;&#+&'C!)G&!<-5&#!/$%$#;!-#!

)G&! '.#1G! <&'&! &W3/$1$)/:! 1G-(&#! )-! ;$%&! .! +&3)G! )-! )G&! .#./:($(! -I! )G&!

G&)&'-#-'5.)$%&! $53&'.)$%&J!HG&! '.#1G! $)(&/I!<.(!./(-! 1G-(&#! I-'! .!#25=&'!-I!

'&.(-#(J!0$'()C!)G&'&!$(!.!/$5$)&+!#25=&'!-I!<-'8$#;!1.))/&!'.#1G&(!$#!4.#.+.!)G.)!

()$//! &53/-:! I2//! )$5&!<-'8$#;! 1-<=-:(J!HG&! `+2+&! '.#1G&(a!=&1.5&!5-'&!.#+!

5-'&! 3-32/.'m! )G&! '.#1G! G.(! .! (5.//D(1./&! 3'-+21)$-#! .#+! -3&'.)&(! .! )-2'$()!



! c!

I.1$/$):!<G&'&!%$($)-'(!1-5&!.#+!'$+&!<$)G!)G&!1'&<!)-!(&&!G-<!)G&:!<-'8J!HG$(C!

G-<&%&'C! +$+! #-)! $#)&'&()! 5&C! =&1.2(&! )G.)! ):3&! -I! '.#1G! <-2/+! =&! (&)! 23! )-!

(.)$(I:! )-2'$()(! 5-'&! )G.#! )-! -3&'.)&! .(! .! 1.))/&! '.#1GJ! Y#! )-2'$()D-'$&#)&+!

'.#1G&(C! )G&! +.$/:! (1G&+2/&! <.(! -';.#$n&+! $#! (21G! .! <.:! (-! )G.)! `+2+&(a! ).;!

./-#;!<$)G! %$($)-'(J! HG&! ().IIT(! =&G.%$-2'!<-2/+! 3'-=.=/:! =&! .+A2()&+! (-! .(! )-!

'&I/&1)!.#+!/$%&!23!)-!)G&!+'&.5(!-I!)G&!12()-5&'(J!9#!)G$(!8$#+!-I!'&(&.'1G!($)&C!

)G&! -=A&1)! -I! ()2+:! <-2/+! #&1&((.'$/:! G.%&! )-! =&! +$II&'&#)! I'-5! )G.)! -I! )G&!

<-'8$#;!1-<=-:J!9)!<-2/+!(2'&/:!=&!.#!$#)&'&()$#;!()2+:C!)&//$#;!.!/-)!.=-2)!<G:!

)G&!5:)G!-I!)G&!1-<=-:!$(!(-!.33&./$#;!)-!5.#:!1$):!I-/8(C!=2)!$)!$(!#-)!<G.)!9!(&)!

-2)!)-!+-J!Y#1&!.!<-'8$#;!1.))/&!'.#1G!$(!$+&#)$I$&+C!$)!$(!#-)!(-!&.(:!)-!;&)!.11&((!

)-!)G&!;'-23!-I!1-<=-:(!-#!.#!&%&':+.:!=.($(!$I!:-2!.'&!#-)!.!X2./$I$&+!1-<=-:C!

<G$1G! 9! .5! #-)J! j-<&%&'C! .! 1-<=-((! -#! .#-)G&'! <&//D8#-<#! '.#1G! <G&'&! 9!

().:&+!='$&I/:!(-5&!:&.'(!.;-!<G$/&!<-'8$#;!-#!.!I$&/+!'&3-')C!'&1-55&#+&+!5&!

.#+!.((2'&+!)G&!5.#.;&'!-I!)G&!B.#1G!)G.)!9!8#&<!&#-2;G!)-!=&!.=/&!)-!=&!-I!2(&C!

.#+!)-!#-)!)-!=&!$#!)G&!<.:!-'!;&)!$#)-!)'-2=/&J!9!<.(!8$#+/:!.//-<&+!)-!A-$#!)G&!

<-'8! I-'1&!+2'$#;! )G&! 1./%$#;! (&.(-#J! 9#!&W1G.#;&! I-'!<-'8$#;! I2//D)$5&!.)! )G&!

B.#1GC!9!<.(!;$%&#!I--+C!.11-55-+.)$-#!.#+!.#!$#($;G)!$#)-!)G&!&%&':!+.:!/$I&!-I!

1-<=-:(J!!

84?(C/;;2'$.1<($:2(6&$&(.1($:2(0.2;6(

HG&!<.:! $#!<G$1G!&53$'$1./!+.).! $(!.#./:(&+!.#+! $#)&'3'&)&+! $(!+&)&'5$#&+!=:!

)G&! )G&-'&)$1./! I'.5&<-'8!2(&+J!?(!5.#:! '&(&.'1G&'(!3-$#)! -2)! M&WJ!R$#1G&/-&!

.#+!,1S.'&#!]ddPC!j2=&'5.#!.#+!,$/&(!]ddPQC!#-!&53$'$1./!+.).!1.#!=&!)'&.)&+!

.(!.!(&)!-I!($53/&C! $''&I2).=/&! I.1)(C! ($#1&! )G&'&!.'&!./<.:(!G$++&#!.((253)$-#(!

)G.)!)G&!'&(&.'1G&'!52()!/--8!I-'J!HG&!I-12(!-I!)G&!()2+:!.#+!)G&!X2&()$-#(!.(8&+!

./'&.+:! I$/)&'! <G.)! $(! #-)$1&+! =:! )G&! '&(&.'1G&'! .#+! <G.)! $(! #-)m! )G&! +.).!

1-//&1)&+! $(! ./<.:(! )G&! '&(&.'1G&'T(! 3&'1&3)$-#! -I! <G.)! G&! -'! (G&! (&&(J! HG&!

$#)&'(2=A&1)$%$):!=&)<&&#!'&(&.'1G&'!.#+!$#I-'5.#)!$(!./(-!.#!$53-').#)!$((2&!)-!

.++'&((!<G&#!1-#($+&'$#;! )G&!#.)2'&!-I! )G&! '&(2/)! MY/&(&#!]ddPQJ!HG&! '&/.)$-#!

=&)<&&#! )G&! '&(&.'1G&'! .#+! )G&! $#I-'5.#)! $(! $53-').#)! $#! -'+&'! )-! '&.1G! )G&!

+&;'&&!-I!$#)&'(2=A&1)$%$):!#&&+&+!)-!1-''&1)/:!$#)&'3'&)C!-'!)-!8#-<!)G&!/$5$)(!-I!



! f!

$#)&'3'&).)$-#(C!.#(<&'(C!'&.1)$-#(!-'!-=(&'%.)$-#(J!9)!$(!#-)!2#1-55-#!)G.)!)G&!

'&(&.'1G&'!.#+!$#I-'5.#)!+-#T)!G.%&!)G&!(.5&!(-1$./!().)2(!+2'$#;!)G&!I$&/+<-'8C!

<G&)G&'! $)! $(!=&1.2(&!-I!.;&C!=.18;'-2#+C!(8$//!-'!1-#).1)(C!.#+! )G$(!1-2/+!./)&'!

)G&!#.)2'&!-I! )G&!+.).! 1-//&1)&+J!F2'$#;! $#)&'%$&<(C!G-<&%&'C! )G$(! $#&X2./$):! $#!

().)2(!$(!-I)&#!(&)!.($+&C!$I!3-(($=/&m!.#+!)G&!1G.'.1)&'!-I!)G&!1-#%&'(.)$-#!$(!#-)!

):3$1./!I-'!)G&!'&/.)$-#!-)G&'<$(&!5.$#).$#&+!M0-#).#.!.#+!0'&:!]ddPQJ!7G&#!$)!

1-5&(!)-!;&#+&'C!0-#).#.!.#+!0'&:!M]ddPC!3J!^dbQ!&53G.($n&!)G.)!`)G&!(&W!-I!)G&!

$#)&'%$&<&'!.#+!-I!)G&!'&(3-#+&#)!+-&(!5.8&!.!+$II&'&#1&C!.(!)G&!$#)&'%$&<!).8&(!

3/.1&! <$)G$#! )G&! 12/)2'./! =-2#+.'$&(! -I! .! 3.)&'#./$()$1! (-1$./! (:()&5! $#! <G$1G!

5.(12/$#&!$+&#)$)$&(!.'&!+$II&'&#)$.)&+!I'-5!I&5$#$#&!-#&(Ja!,.';.'&)!,&.+!.#+!

-)G&'(!G.%&!./(-!&53G.($n&+!)G$(C!2#+&'/$#$#;!)G.)!)G&'&!.'&!.)!/&.()!)<-!1'21$./!

5.))&'(!)-!.++'&((!<G&#!$)!1-5&(!)-!.#)G'-3-/-;$1./!'&(&.'1G!.#+!;&#+&'>!=&$#;!

.!5.#!-'!.!<-5.#!5$;G)!/$5$)!.11&((!)-!1&').$#!I$&/+(!-I!()2+:C!.#+!=&$#;!.!5.#!

-'! .! <-5.#! $#I/2&#1&(! G-<! <&! 3&'1&$%&! -)G&'(! ME&'#.'+! NOObQJ! 7G&#! )G&!

'&(&.'1G&'! $(! )G&'&! )-! ()2+:! ;&#+&'&+! $+&#)$)$&(C! $)! $(! X2$)&! 3-(($=/&! )G.)! )G&!

1'-((D;&#+&'&+! '&/.)$-#(G$3! -I! '&(&.'1G&'! .#+! $#I-'5.#)! +-&(! $#+&&+!5.8&! .!

($;#$I$1.#)!+$II&'&#1&J!Y#&!-I! )G&!(-/2)$-#(!)-!)G&!3-(($=/&!3'-=/&5!-I!.11&((!)-!

)G&!I$&/+C!)G&:!3-$#)!-2)C!$(!)-!)'&.)!)G&!I&5./&!'&(&.'1G&'!.(!.#+'-;:#&!-'!;'.#)!

G&'!`G-#-'.':!5./&!().)2(a!I-'!)G&!+2'.)$-#!-I!)G&!().:!M0-#).#.!.#+!0'&:!]ddPQJ!

E:!5.8$#;!&W1&3)$-#(!)-!;&#+&'!'-/&(!$#!-'+&'!)-!/&)!.!'&(&.'1G&'!$#!-#!.!1&').$#!

.1)$%$):C!-#&!$(!./)&'$#;!<G.)!$(!=&$#;!()2+$&+J!j-<&%&'C!=:!5.8$#;!1/&.'!)G.)!$)!$(!

$#+&&+! .#! &W1&3)$-#! I-'! .! 1&').$#! 8$#+! -I! ($)2.)$-#! o! )G&! '&(&.'1G! o! $)! 1.#! =&!

.11&3)&+! .(! .#! &W1&3)$-#! )G.)! +-&(! #-)! G.%&! )-! )G'&.)&#! )G&! -'+$#.':! <.:! -I!

)G$#;(C!.#+!)G&!($)2.)$-#!1.#!=&!)'&.)&+!.(!$#%$($=/&!$#!)G&!(&#(&!)G.)!$)!#&&+!#-)!

.II&1)! #-'5./! /$I&! -2)($+&! -I! )G&! .33-$#)&+! )$5&! (3.#J! ?#:! '&.1)$%$):! )-<.'+(!

=&$#;! -=(&'%&+C! G-<&%&'C! $(! /$8&/:! )-! +$5$#$(G! -%&'! )$5&! <$)G! 3.')$1$3.#)!

-=(&'%.)$-#C!.(!$#I-'5.#)(!;&)!2(&+!)-!G.%$#;!.!#-(:!.#)G'-3-/-;$()!.'-2#+!.#+!

=&1-5&!/&((!(&/ID1-#(1$-2(J!!

E&$#;! .! :-2#;! K<&+$(G! <-5.#C! <$)G-2)! .#:! 1-53.'.=/&! &W3&'$&#1&! -I! 1.))/&!

<-'8!-I!1-2'(&C!G.+!.#!$53.1)!-#!)G&!;'-23!9!<.(!()2+:$#;J!9!<.(!1/&.'/:!(&&#!.(!



! d!

.#! -2)($+&'m! 3'$-'! )-! 5:! .''$%./! 5:! $#)&#)$-#(! <&'&! =&$#;! +-2=)&+C! 9! /&.'#&+!

(-5&! )$5&!.I)&'J!,:!3&'(-#!<-2/+! ./(-!G.%&! .II&1)&+! )G&! .#(<&'(!3'-%$+&+! )-!

5:! X2&()$-#(C! #-)! /&.()! )G&! -#&(! .=-2)! ;&#+&'J! 9! +$+! #-)! (3&1$I$1.//:! G$+&!

$#I-'5.)$-#!.=-2)!5&!I'-5!$#I-'5.#)(C!#-'!+$+!9!(3&.8!.=-2)!5:(&/I!.!/-)!&W1&3)!

<G&#!.(8&+!)-!+-!(-J!02')G&'5-'&C!=&$#;!.!:-2#;!K<&+$(G!<-5.#!<$)G!.!()'-#;!

$#)&'&()!$#C!=2)!/$5$)&+!&W3&'$&#1&!-IC!1.))/&!<-'8!.(!<&//!.(!;&#+&'!$#I/2&#1&(!)G&!

'&(&.'1G!$)(&/IJ!H-!(-5&!&W)&#)!$)!+&)&'5$#&(!<G.)!;'-23!9!1G-(&!)-!()2+:C!<G.)!

X2&()$-#(! 9! .(8C! .#+! <G.)! 9! #-)$1&! +2'$#;! 5:! -=(&'%.)$-#(C! .#+! 5:!

2#+&'().#+$#;!.#+!$#)&'3'&).)$-#!-I!.!($)2.)$-#!-'!.#!.#(<&'J!HG$(!$(C!G-<&%&'C!

$53-(($=/&! )-! &(1.3&C! =2)! =:! .18#-</&+;$#;! $)! .#+! =:! G.%$#;! $)! $#!5$#+!<G$/&!

.#./:n$#;! )G&!+.).! 9! G-3&! )-!=&! .=/&! )-! ;$%&! .(! .+&X2.)&! .! 3$1)2'&! .(!3-(($=/&J!

j-<&%&'C!9!)'2()!)G&!'&.+&'!)-!'&1-;#$n&!)G.)!)G&!'&./$):!9!+&(1'$=&!$(!)G&!'&./$):!

(&&#!)G'-2;G!.!%&':!(3&1$I$1!(&)!-I!&:&(C!.#+!)G.)!)G.)!'&./$):!5$;G)!G.%&!/--8&+!

+$II&'&#)/:!G.+!)G-(&!&:&(!#-)!=&&#!)G&'&J!HG.)!=&$#;!(.$+C!9!=&/$&%&!)G.)!)G&'&!$(!

$#)&'&()$#;!.#+!$53-').#)!$#I-'5.)$-#!)-!=&!1-//&1)&+!)G'-2;G!)G$(!5&)G-+!)G.)!

1.##-)! =&! 1-//&1)&+! -)G&'<$(&C! =&1.2(&! .//! X2./$).)$%&! $#I-'5.)$-#! $(C! )-! (-5&!

&W)&#)C!$#)&'3'&)&+J!!

HG'-2;G-2)! )G&! +2'.)$-#! -I! )G&! I$&/+<-'8C! #-)&(! <&'&! ).8&#! $#! 5:! /$))/&!

#-)&=--8! +2'$#;! )G&! +.:! .#+! .)! 5:! +&(8! .)! #$;G)J! j2#+'&+(! -I! 3G-)-(! <&'&!

).8&#!.#+!G-2'(!-I! I--).;&!<&'&!%$+&-).3&+J! K-5&!-I! )G&!3G-)-(!<$//! (&'%&!.(!

$//2()'.)$-#(!=2)!5-()!-I!)G&5C!./-#;!<$)G!)G&!%$+&-(C!.'&!)'&.)&+!.(!%$(2./!#-)&(!

).8&#!$#!)G&!I$&/+J(@.')$1$3.#)!-=(&'%.)$-#!)2'#&+!-2)!)-!=&!.!%&':!2(&I2/!5&)G-+!

.5-#;!)G&!1-<=-:(!($#1&!)G&$'!.1)$-#(!.#+!)G&$'!<.:!-I!)'&.)$#;!&.1G!-)G&'!.#+!

)G&! .#$5./(! '&%&./&+! $#I-'5.)$-#! )G.)! $#)&'%$&<(! <-2/+! #&%&'! &W3-(&J! K$#1&!

)G&$'!+&(1'$3)$-#!-I!)G&$'!<-'8$#;!+.:C!<G&#!.(8&+C!<.(!%&':!='$&IC!$)!<-2/+!G.%&!

=&&#! $53-(($=/&! )-! ;&)! .#:!8$#+!-I!2#+&'().#+$#;! .=-2)!<G.)! )G&$'! /$%&(!<&'&!

/$8&! <$)G-2)! =&$#;! .! 3.')! -I! $)! I-'! (-5&! )$5&J! HG&! 3.')$1$3.#)! 3.')! -I! )G&!

-=(&'%.)$-#!<.(!1'21$./!I-'!5.$#/:!)<-!'&.(-#(J!K$#1&!1-<=-:!<-'8!$(!+-#&!-#!

G-'(&=.18!)G'-2;G-2)!.!%.()!.#+!(-5&)$5&(!$#.11&(($=/&!/.#+(1.3&C!)G&'&!$(!#-!

<.:!)-!-=(&'%&!$)!-)G&'!)G.#!)-!'$+&!./-#;J!HG&'&!$(!./(-!.!1-#(&#(2(!.5-#;!)G&!



! ]O!

1-<=-:(! )G.)! )G&$'!<-'8! $(! )-2;G!.#+! )G.)! $)! $(!.! /-)! /&((!;/.5-'-2(! )G.#!<G.)!

3&-3/&!<G-! G.%&! #&%&'! )'$&+! $)C! )G$#8J! 9)! )G2(! =&1.5&! 1/&.'! )G.)! =:! +-$#;! )G&!

<-'8!<$)G!)G&5C!/&.'#$#;!.(!9!<&#)C!9!<.(!.=/&!3'-%&!)-!)G&5!)G.)!9!<.(!(&'$-2(!

.=-2)!5:!+&($'&!)-!I$#+!-2)!5-'&C!)G.)!9!<.(!<$//$#;!)-!5.8&!.#!&II-')!.#+!<.(!

;&#2$#&/:!$#)&'&()&+!$#!/&.'#$#;!.=-2)!)G&$'!<.:!-I!/$I&!I'-5!)G&!$#($+&C! $#()&.+!

-I!/$()&#$#;!)-!'25-2'(C!)'2()$#;!<&()&'#!5-%$&(C!.#+!1-<=-:!/$)&'.)2'&J!6&))$#;!

23! =&I-'&! (2#'$(&! &.1G! 5-'#$#;C! ).8$#;! 3.')! $#! +$II&'&#)! ).(8(! <$)G-2)!

1-53/.$#$#;C!.#+!#-)!).8$#;!5-'&!+.:(!-II!)G.#!.#:=-+:!&/(&C!.//-<&+!1-#)$#2$):!

$#!5:!-=(&'%.)$-#(J!HG$(!G&/3&+!5&!2#+&'().#+!)G&!1-#%&'(.)$-#!.#+!$#)&'.1)$-#!

.'-2#+!5&C!.#+!./(-!G&/3&+!5&!+&%&/-3!.!'.33-')!<$)G!5:!)&53-'.':!1-//&.;2&(!

=&1.2(&!)G&:!(.<!)G.)!9!<-2/+!<-'8!)-!)G&!=&()!-I!5:!.=$/$):!.#+!#-)!='&.8!+-<#!

<$)G! )G&!<-'8/-.+C! G.'(G! 1-#+$)$-#(C! .#+! )G&! (-5&)$5&(! 1-/+! (G-2/+&'(J! 0'-5!

)G&!I$'()!+.:C!9!<.(!-3&#!<$)G!5:!$#)&#)$-#(!.(!.!'&(&.'1G&'!.#+!5:!$#)&'&()(!$#!

;&#+&'J! j-<&%&'C! ./)G-2;G! (-5&! .(8&+! 5&! <G.)! )G&! +&).$/(! -I! )G&! '&(&.'1G!

<&'&C!.#+!.=-%&!.//C!<G:!9!<.(!+-$#;!$)C!5-()!)G&!1-<=-:(!(&&5&+!2#$#)&'&()&+!

$#!5:!<-'8!-'!/$I&!-2)($+&!-I!)G&!'.#1GJ!K-5&)$5&(!)G&!'-/&!-I!)G&!.#)G'-3-/-;$()!

$#!I$&/+<-'8!;&)(!&#).#;/&+!<$)G!-)G&'!'&/.)$-#(!)G.)!=2$/+!23!+2'$#;!)G&!%$($)!$#!

(-5&=-+:! &/(&T(! '&./$):J! HG&! (1./&! -I! 3.')$1$3.)$-#! $#! .#! -=(&'%.)$-#! 2(&+! =:!

?+/&'! .#+! ?+/&'! M]ddPQ! ()'&)1G&(! I'-5! 1-53/&)&D5&5=&'D'&(&.'1G&'! )G'-2;G!

.1)$%&D5&5=&'! '&(&.'1G&'C! .#+! )-! )G&!3&'$3G&'./! o5&5=&'D'&(&.'1G&'J!Y#! )G$(!

(1./&!9!<-2/+!($)2.)&!5:(&/I!$#!)G&!5$++/&C!.(!.#!.1)$%&D5&5=&'!'&(&.'1G&'C!.#+!

)G2(! .(! .! 3.')$1$3.)$#;! -=(&'%&'! '.)G&'! )G.#! .#! -=(&'%$#;! 3.')$1$3.#)! -'! .#!

-=(&'%.#)!-#/:!ME&'#.'+!NOObQJ!9!<.(!#-)!.!1-53/&)&!5&5=&'!-I!)G&!;'-23!9!<.(!

-=(&'%$#;C!=2)!9!<.(!./<.:(!.5-#;!)G&5C!$#!)G&!5$++/&!-I!)G$#;(C!.1)$%&/:!+-$#;!

)G&!(.5&!A-=!)G.)!)G&:!<&'&!+-$#;J!!HG$(!1.5&!X2$)&!#.)2'.//:!=&1.2(&!)G&!3&'$-+!

-I!5:! ().:C! ($W!<&&8(C!<.(! I.'! )--! (G-')! )-! =&! )-).//:! .11&3)&+! $#)-! )G&! ;'-23J!

?/(-C!5:!(8$//(!$#!1.))/&!<-'8C!-'!`1-<=-:$#;a!o!.!%&'=!)G.)!.33/$&(!)-!=-)G!5&#!

.#+! <-5&#! 3&'I-'5$#;! )G&! 1-<=-:! 3'-I&(($-#C! I.//! )--! (G-')! I-'! 5&! )-! =&!

1-#($+&'&+!.#!&X2./!.)!<-'8J!?/)G-2;G!9!/&.'#&+!5.#:!-I!)G&!.1)$%$)$&(!.#+!<.(!

.=/&!)-!=&!-I!2(&C!9!<.(!#&%&'!.(($;#&+!)G&!5-()!1G.//&#;$#;!).(8(!-'!)G&!<$/+&()!

G-'(&(J!02')G&'5-'&C!)G&!5.A-'$):!-I!1-<=-:(!-#/:!%&':!'.'&/:!(-1$./$n&+!-2)($+&!



! ]]!

-I!<-'8J!HG&(&!I.1)-'(!).8&#!)-;&)G&'!&#(2'&+!)G.)! 9!#&%&'!'&.//:!G.+!)-!<-'':!

.=-2)! ;&))$#;! +$II&'&#)! 8$#+(! -I! '&/.)$-#(G$3(!5$W&+! 23! (21G! .(! =&$#;! .! I'$&#+!

.#+! '&(&.'1G&'C! -'! ;&))$#;! )'2()&+!<$)G! )--! $#)$5.)&! $#I-'5.)$-#C! -'! '&%&./$#;!

)--!521G!$#I-'5.)$-#!.=-2)!5:(&/IJ!Y11.($-#.//:!9!<.(!.(8&+!)-!#-)!<'$)&!.=-2)!

.!1&').$#!)-3$1C!.#+!-#!)G-(&!-11.($-#(!$)!<.(!./<.:(!.!%&':!1/&.'!.#+!.11&3).=/&!

.;'&&5&#)J! HG&(&! '&X2&()(! 2(2.//:! 1.5&! I'-5! $#+$%$+2./(! <G-! <&'&! #-)!

1-<=-:(J!

HG&! I.1)! )G.)! 9!<.(! ;-$#;! )-! ().:!-#/:! .! 1-23/&!-I!5-#)G(! .)! )G&!B.#1G! 1/&.'/:!

/$5$)&+!)G&!3-)&#)$./! I-'!=2$/+$#;!)'2()$#;!'&/.)$-#(G$3(J! 9!<.(!(&&#!.(!(-5&-#&!

<G-!<.(!3-33$#;! $#! I-'!.!=$)! )-! /&.'#!.=-2)! )G&$'!<.:!-I! /$I&C!.#+!5:! I'&X2&#)!

X2&()$-#(!.#+!3G-)-;'.3G$#;!<.(!.!1-#().#)!'&5$#+&'!-I! )G.)J!HG&'&!G.+!=&&#!

X2$)&! .! I&<! 1-<=-:(! 1-5&! .#+! ;-! +2'$#;! )G.)! )$5&! .#+! $)! <.(! 1/&.'! )G.)!

&%&':=-+:T(!&#+2'.#1&!<.(!)&()&+!=&I-'&!=&$#;!1-53/&)&/:!<-')G:!-I!)'2()!.#+!

'&(3&1)J! 9! .5! 1-#%$#1&+! )G.)! $I! 9! 1-2/+!G.%&! ().:&+! /-#;&'C! $)!<-2/+!G.%&!=&&#!

&.($&'!)-!=&1-5&!3.')!-I!)G&!;'-23!.#+!)G2(!;&)!5-'&!-33-')2#$)$&(!)-! A-$#!)G&!

'.'&! -11.($-#(! $#!<G$1G! 3&-3/&! (-1$./$n&+! -2)($+&! -I!<-'8J! 9)!<-2/+! ./(-! G.%&!

=&&#!.!5-'&!I/&W$=/&!'&(&.'1G!)$5&D/$#&C!.#+!9!<-2/+!G.%&!G.+!5-'&!-11.($-#(!)-!
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&W$()!M?5=AL'#((-#!NOOPQJ!!!
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1-#)&53-'.':! -';.#$(.)$-#(! -I! (-1$&):! M4-//$#(-#! .#+! j&.'#! NOO_C! j&.'#! .#+!
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! ]f!

.1.+&5$1! I$&/+(! <G.)! .+A.1&#)! .1.+&5$1! I$&/+(! o! :-2! -#/:! 5&#)$-#! U;&#+&'!

()2+$&(T! $#! 3'&%$-2(! (&#)&#1&! .'&! 3'&-1123$&+! <$)G! ;&#+&'! &X2./$):J! ,&#! .#+!

5.(12/$#$):! ()2+$&(! 2#+&'/$#&! )G&! $53-').#1&! -I! '&1-;#$($#;! 5&#! .#+!

5.(12/$#$)$&(! .(! &W3/$1$)/:! ;&#+&'&+! '.)G&'! )G.#! #-#D;&#+&'&+C! 3'-+21&+! .#+!

'&3'-+21&+! '.)G&'! )G.#! =&$#;! )G&! #.)2'./! #-'5! MR$55&/C! j&.'#! .#+! 4-##&//!

NOO_QJ! K-5&! '&(&.'1G&'(! %$&<! 5&#! .(! .! 3'-=/&5! $#! )G&! $#&X2./$):! &X2.)$-#!
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)'.$)(! .'&! #-)! I2/I$//&+C! .! 3&'(-#! 1-2/+! '$(8! =&$#;! 3&'1&$%&+! .(! .! I.$/2'&! -'!

()$;5.)$(&+! #-)! -#/:! $#! )G&! I$&/+! $#! X2&()$-#C! =2)! ./(-! .(! .! 5.#! -'! .! <-5.#!

M7G.')-#!NOO_QJ!?!5.#!$(!./(-!+&I$#&+!#-)!-#/:!.(!-33-(&+!)-!<-5&#C!=2)!./(-!

.(! -33-(&+! )-! =-:(! MR&;.#! 6.'+$#&'! NOON=QJ! j-<&%&'C! #-! =&G.%$-2'./!

1G.'.1)&'$()$1!-I!&$)G&'!I&5$#$#$):!-'!5.(12/$#$):!1.#!./<.:(!$+&#)$I:!;&#+&'C!.#+!

5.#:!)'.$)(!1.#!=&!1-55-#!)-!=-)G!5&#!.#+!<-5&#!M7G.')-#!NOO_C!j&.'#!.#+!

,-';.#!]ddOQJ!!9)!$(!$#)&'&()$#;!)-!#-)&!)G.)!-I)&#!<G&#!/$()$#;!1G.'.1)&'$()$1(!-I!

I&5$#$#$):! .#+! 5.(12/$#$):C! ()&'&-):3&(! -I! <-5&#! .'&! -I)&#! 5-'&! I.%-2'.=/&!

)G.#! ()&'&-):3&(! -I! 5&#C! &%&#! )G-2;G! )G&:! .'&! )G&! -#&(! 5-()! 1-55-#/:!

+$(1'$5$#.)&+!.;.$#()!M6/$18!.#+!0$(8&!NOOcC!B$1G.'+(C!]ddOQJ!

0$#.//:C!$)!$(!$53-').#)!)-!3-$#)!-2)!)G.)!&%&#!)G-2;G!5.(12/$#$):!()2+$&(!G.%&!.!

3.')$12/.'! I-12(C! )G&'&! .'&! .! <$+&! #25=&'! -I! 3&'(3&1)$%&(! 3'&(&#)! $#! )G&!

/$)&'.)2'&! M&J;J! 3-($)$%$(5C! 12/)2'./! '&/.)$%$(5C! 3(:1G-.#./:($(C! 1'$)$1./! )G&-':C!

#&-5.'W$(5C! %.'$-2(! I-'5(! -I! I&5$#$(5C! 5-+&'#$(5! -'! 3-()1-/-#$./$(5Q!

MR$55&/C!j&.'#!.#+!4-##&//!NOO_QJ!!

?48(H2162%(&16(D/%I(

7-'8!G.(!=&&#!1&#)'./!)-!1-#()'21)$-#(!-I!i-')G!?5&'$1.#!5.(12/$#$):C!.#+!$+/&!

5&#C! -'! 5&#! <G-! '&/:! -#! )G&$'! <$%&(T! $#1-5&(C! G.%&! =&&#! %$&<&+! .(!

$''&(3-#($=/&C! <&.8C! -'! 1G$/+/$8&J!7-'8! $(! )G2(! .((-1$.)&+! <$)G! 5.#/$#&((! .#+!

.+2/)G--+!M4.''-/!NOO^>!PdfQJ!



! N]!

!HG&!`6&#+&'!+$%$($-#!-I!/.=-2'aC!)G.)!$(!)G&!<.:!)G.)!<-'8!$(!(-1$.//:!-';.#$(&+!

.11-'+$#;! )-! )G&! (&W&(C! $(! %&':! 521G! 3'&(&#)! )G'-2;G-2)! )G&! <&()&'#! <-'/+!

M4-//$#(-#!.#+!j&.'#!NOO_>!NdOQJ!K)'21)2'&(C!+&I$#$)$-#(!.#+!2#+&'().#+$#;(!-I!

<-'8! .'&C! =-)G! $#! &%&':! +.:! /$I&! .#+! $#! '&(&.'1GC! .11-'+$#;! )-! 4-//$#(-#! .#+!

j&.'#!$+&-/-;$1./!.#+!;&#+&'&+J!9)!$(!1-55-#/:!.';2&+!)G.)!)G&'&!$(!.!)&#+&#1:!

$#!5.#:! (-1$&)$&(! I-'!5&#! )-!+-!5-'&! ()'&#2-2(C! +.#;&'-2(! .#+!5.#2./!<-'8!

)G.#!<-5&#J!j-<&%&'C!<G.)!$(!1G.'.1)&'$n&+!$#!(-5&!(-1$&)$&(!.(!`5&#T(!<-'8a!

$(! +&I$#&+! $#! -)G&'! (-1$&)$&(! .(! `<-5&#T(! <-'8aC! I-'! $#().#1&! $#! )G&! 1.(&! -I!

+-5&()$1!<-'8!.#+!.;'$12/)2'&!M4-//$#(-#!.#+!j&.'#!NOO_>!NdOQJ!HG&'&!.'&!./(-!

5.#:!&W.53/&(!<G&'&!<-'8! )'.+$)$-#.//:!.((-1$.)&+!<$)G!5.(12/$#$):!G.(!#-<!

(G$I)&+! )-<.'+(! =&1-5$#;! I&5$#$#&! <-'8C! I-'! &W.53/&! +2'$#;! <.')$5&(!

M7G.')-#!NOO_QJ!4-//$#(-#!.#+!j&.'#!MNOO_Q!.';2&!)G.)!)G&!;&#+&'!+$%$($-#!.#+!

+$()'$=2)$-#! -I! /.=-2'! G.%&! ()'-#;! &II&1)(! -#! <-5&#! .#+! 5&#! $#! (-1$&):C! I-'!

$#().#1&!<G&#!$)!1-5&(!)-!().)2(!.#+!&X2./$):J!0-'! $#().#1&!)G&:!3-$#)!-2)!)G.)!

(-1$&)$&(! $#! <G$1G! )G&! 32=/$1! .#+! )G&! +-5&()$1! (3G&'&(! <&'&! -#/:! (/$;G)/:!

+$II&'&#)$.)&+! )&#+! )-! ;$%&! <-5&#! )G&! G$;G&()! ().)2(J! K-1$&)$&(! $#! <G$1G! 5&#!

3.')$1$3.)&! $#! )G&! +-5&()$1! (3G&'&! .'&! )G&! 5-()! &;./$).'$.#J! 0&5$#$()!

-';.#$n.)$-#./!()2+$&(!G.%&!2#+&'/$#&+!)G&!$53-').#1&!-I!3.$+!<-'8!.(!.!`1&#)'./!

(-2'1&! -I! 5&#T(! $+&#)$):C! ().)2(! .#+! 3-<&'aC! )G2(! +&5-#()'.)$#;! G-<! .! /-)! -I!

-';.#$n.)$-#(! G-/+! 5.(12/$#&! %./2&(! M4-//$#(-#! .#+! j&.'#! NOO_>! NdPQJ!

02')G&'5-'&C! ()2+$&(! G.%&! (G-<#! &W.53/&(! -I! G-<!5.#2./!<-'8&'(! 1-#()'21)!

(2=12/)2'&(! .#+! <-'8$#;! 1/.((! 5.(12/$#&! $+&#)$)$&(! I'-5! +$()$#;2$(G$#;!

)G&5(&/%&(!I'-5!)G&!`-)G&'(a!(21G!.(!5.#.;&5&#)C!-II$1&!<-'8&'(!.#+!<-5&#J!

E&)<&&#! )G&(&! <-'8&'(C! )G&! $#I-'5./! $#)&'.1)$-#! .)! <-'8! <.(! $+&#)$I$&+! .(!

+&&3/:!5.(12/$#&>!-I)&#!G$;G/:!.;;'&(($%&C!(&W$()!.#+!+&'-;.)-':C!`G25-'-2(!:&)!

$#(2/)$#;aC!.#+!`3/.:I2/!=2)!+&;'.+$#;a!M$=$+QJ! !HG&!1G-$1&!-I!1/-)G$#;!D!+-<#!)-!

)G&! 1-/-2'! .#+!3.))&'#!-I! (G$')(! .#+! )'-2(&'(! D! $(! -I)&#! .! %&':!2(&I2/! .#+!2(&+!

5.'8&'! '&%&./$#;! 5&5=&'(G$3! -I! .! ;'-23! .)! <-'8C! (-5&)$5&(! '&I/&1)$#;! .!

G&;&5-#:! M4-//$#(-#! .#+! j&.'#! NOO_>! NdcQJ! j-<&%&'C! )-! 2(&! ;&#+&'! .(! .!

)-)./$($#;! &W3/.#.)$-#! .#+! (&&! $)! .(! +&1$($%&! &%&#!<G&'&! )G&'&!5$;G)! =&! -)G&'!

I.1)-'(!3/.:$#;C!1.#!/&.+!)-!.!5$(1-#1&3)$-#!-I!'&/.)$-#(!M$=$+QJ!9)!$(!2(&I2/!)-!=&.'!



! NN!

$#!5$#+!G-<&%&'!)G.)!.!/-)!-I!+$II&'&#1&(!$#!.))$)2+&(!.#+!<-'8!%./2&(!.))'$=2)&+!

)-!;&#+&'!5$;G)!+$(.33&.'!<G&#! $#1-5&C! &+21.)$-#!.#+!-1123.)$-#./! /&%&/! .'&!

1-#)'-//&+!M7G.')-#!NOO_QJ!HG&-'$&(!.=-2)! )G&!-'$;$#!-I! )G&!;&#+&'&+!+$%$($-#!

-I! /.=-2'! .'&! /$8&/:! )-! $#1/2+&! 5&#T(! 3G:($1./! ()'&#;)G! .#+! <-5&#T(!

'&(3-#($=$/$):!I-'!1G$/+!1.'&C!.#+!)G&!$#)&')<$#&+!'&/.)$-#(G$3!=&)<&&#!<-'8!.#+!

I.5$/:! /$I&J!@&'G.3(!<G.)! $(!5-'&! $#)&'&()$#;! )-! /--8!.)!#-<! $(!#-)!G-<!;&#+&'!

()'21)2'&(!1.5&!)-!=&C!=2)!G-<!.#+!<G:!)G&:!.'&!'&3'-+21&+!.#+!5.$#).$#&+!$#!

1-#)&53-'.':! (-1$&)$&(! M7G.')-#! NOO_QJ! 9#! I.1)C! .! ()2+:! =:! B&(8$#! .#+! B--(!

M]ddOQ! 1-#1/2+&+! )G.)! )G&! (&W! 1-53-($)$-#! -I! -1123.)$-#(! .#+! A-=(! .'&! #-)!

+&3&#+&#)!-#!(&WD(3&1$I$1!).(8(C!=2)!G.(!5-'&!)-!+-!<$)G!)G&!(233/:!.#+!+&5.#+!

I-'!I&5./&!.#+!5./&!<-'8&'(!.(!<&//!.(!)G&!(-1$./!I-'1&(!1G.#;$#;!)G&!+&($'.=$/$):!

-I!A-=(!.#+!-1123.)$-#(!M7G.')-#!NOO_QJ!?((-1$.)$#;!1&').$#!)'.$)(!<$)G!.!1&').$#!

(&W!<$//!.((25&!)G.)!-#&!;'-23!$(!=&))&'!(2$)&+!)-!.11-53/$(G!.!(3&1$I$1!8$#+!-I!

<-'8C! .#+! )G&! I.1)! )G.)! -#&! ;'-23! 1-#)$#2&(! )-! +-! .! 1&').$#! 8$#+! -I! <-'8!

5.$#).$#(! )G&! =&/$&I! )G.)! )G$(! ;'-23! $(! )G&! =&.'&'! -I! 1&').$#! )'.$)(! M$=$+JQJ!

j-<&%&'C!5-()!A-=(!'&X2$'&!.!%.'$&):!-I!1G.'.1)&'$()$1(!$#!)G.)!)G.)!)G&:!1-2/+!=&!

+&&5&+!.33'-3'$.)&!I-'!&$)G&'!<-5&#!-'!5&#C!+&3&#+$#;!-#!G-<!<&!/--8!.)!$)!

M$=$+JQJ! 7G.')-#! 2#+&'/$#&(! )G&! $53-').#1&! -I! $,+&.+*"0% 0"6+'3C! .! 1-#1&3)!

+&%&/-3&+!=:!?'/$&!j-1G(1G$/+!M]df^QC!)-!)G&!.((-1$.)$-#!-I!I&5$#$#$):!<$)G!.!A-=!

M7G.')-#!NOO_>!]f^QJ!9)!+-&(!#-)!$#%-/%&!3G:($1./!-'!5&#)./!&II-')C!=2)!.!<.:!-I!

=&$#;! .#+! $#)&'.1)$#;! <$)G! -)G&'(J! 9)! $(! =.(&+! -#! .! <-'8&'T(! (2=A&1)$%$):C! G&'!

(&#(&! -I! (&/IC! .#+! G&'! .=$/$):! )-! +$(3/.:! 3&'(-#./! X2./$)$&(! )-! -)G&'(C! (21G! .(!

I'$&#+/$#&((! -'! +&I&'&#1&! )-<.'+(! 12()-5&'(J! l-=(! <G&'&! &5-)$-#./! /.=-2'! $(!

'&X2$'&+! .'&! -I)&#! /.=&//&+! .(! I&5./&! M$=$+QJ! j-<&%&'C!<G&#! &5-)$-#(! $#1/2+&!

+$;#$):!.#+!.2)G-'$):C!A-=(!.'&!5-'&!/$8&/:!)-!=&!/.=&//&+!5.(12/$#&J!9#!.#:!1.(&C!

<-'8! )G.)! &#1-53.((&(! &5-)$-#./! /.=-2'! $(!5-()! 1&').$#/:! ;&#+&'&+J! 9! <-2/+!

.';2&!)G.)!A-=(!)G.)!'&X2$'&!.!/.18!-I!&5-)$-#./!/.=-2'C!I-'!$#().#1&!$#!<-'8!)G.)!

'&X2$'&(!)G&!2(&!-I!%$-/&#1&C!.'&!-I)&#!/.=&//&+!`5&#T(!<-'8aJ!HG&!-/+!1/$1G*!)G.)!

5&#! .'&!5-'&! 2#I&&/$#;! )G.#!<-5&#! .#+! #-)! .(! (&#($)$%&! )-! &5-)$-#(!<-2/+!

G&/3! 1-#()'21)! (21G! .! %$&<! MF2'-1G&! ]ddOQJ! ?#! $#)&'3'&).)$-#! (2;;&()&+! =:!

0&#()&'5.8&'C!7&()!.#+!p$55&'5.#!MNOONQ!$(!)G.)!5&#!&#;.;&!$#!<G.)!$(!(&&#!



! N^!

.(!5.(12/$#&!<-'8!#-)!=&1.2(&!$)!+&5.#+(!)G&!X2./$)$&(!.#+!%$')2&(!1-55-#/:!

.((-1$.)&+! <$)G! 5&#C! =2)! $#! +-$#;! (-! )G&:! `.33'-3'$.)&! )G&! -11.($-#! .#+! $)(!

'&(-2'1&(! )-! +&5-#()'.)&! .#+! &().=/$(G!5.#/$#&((Ja! M3J! ^fQJ!7G$/&! +-$#;!<-'8!

.#+! +-$#;! ;&#+&'! 1.#! =&! )G&-'&)$1.//:! (&3.'.)&+C! )G&$'! .1)$-#(! .'&! $#! '&./$):!

$#)&')<$#&+J!6&#+&'!+$(1'$5$#.)$-#!-'!3'&A2+$1&!$#!.!<-'83/.1&!G.(!(G-<#!)-!=&!

.! G$;G/:! 1-#)&W)2./! 5.))&'J! ?2)G-'$)$&(! .#+! 3&&'(! G.%&! .! =$;! $#I/2&#1&! -#! )G&!!

<-'8&'(T! )G$#8$#;! .#+!=&G.%$-2'C! &(3&1$.//:!<G&#! .2)G-'$):! $(! )'2()&+! .#+! )G&!

3&&'!;'-23!$(!($5$/.'!)-!)G&!<-'8&'!G$5(&/I!M6/$18!.#+!0$(8&!NOOcQJ!HG&!'&.1)$-#!

-I! 3&-3/&! <G-! +$(1-%&'! )G.)! )G&:! &W3&'$&#1&+! ;&#+&'! +$(1'$5$#.)$-#! $(! -I)&#!

X2$)&! +$II&'&#)! I'-5! )G&$'! '&.1)$-#! )-<.'+! -)G&'! I-'5(! -I! +$(1'$5$#.)$-#! MI-'!

&W.53/&!'.1$(5QC!.#+!$(!-I)&#!+&./)!<$)G!)G'-2;G!G25-2'!'.)G&'!)G.#!<$)G!;2$/)!

-'! (&/ID+-2=)! M$=$+QJ!E-)G!<-5&#!.#+!5&#! &#;.;&! $#! ;&#+&'! ()&'&-):3$#;! )G.)!

5.:! /&.+! )-!+$(1'$5$#.)$-#! $#! )G&!<-'83/.1&J!HG$(!;&#+&'!()&'&-):3$#;! $(!-I)&#!

#-)! -#/:! +&(1'$3)$%&! =2)! ./(-! 3'&(1'$3)$%&! =&1.2(&! `&II$1$&#)! (-1$./! I2#1)$-#$#;!

'&X2$'&(! $#+$%$+2./(! MeQ! )-! 3-((&((! )G&! )'.$)(! '&X2$'&+! I-'! (211&((I2/!

3&'I-'5.#1&!-I!)G&$'!;'-23T(!'-/&a!M$=$+>]_bIIQJ!K-5&)$5&(!)G&!5&'&!3'&(&#1&!-I!

<-5&#!$#!.!5./&D+-5$#.)&+!-1123.)$-#!%$-/.)&(!)G&!;&#+&'!3'&(1'$3)$-#(!M6/$18!

.#+! 0$(8&! NOOcQJ! 0-'! &W.53/&C! 4.(1$-! MNOOcQ! +&(1'$=&(! )G&! +$II$12/)$&(! (-5&!

<-5&#! I.1&!<G&#!&#)&'$#;! )G&! `5.(12/$#&a!3'-I&(($-#!-I! I$'&I$;G)$#;J! 9#1/2+&+!

$#!)G&(&!()&'&-):3&(!$(!`=&#&%-/&#)!(&W$(5aC!)G.)!$(!)G&!3.)&'#./$()$1!#-)$-#!)G.)!

<-5&#!.'&!`<-#+&'I2/!=2)!I'.;$/&a!.#+!#&&+!G&/3!<$)G!1&').$#!)G$#;(!M6/$18!.#+!

0$(8&!NOOc>!]bNQJ!6&#+&'!3'&(1'$3)$-#(!I-'!5&#!$#!)G&(&!):3&(!-I!A-=(!.'&!-I)&#!

1-#;'2&#)! <$)G! )G&$'! <-'8! '-/&(C! <G&'&.(! I-'! <-5&#! )G&! 3'&(1'$3)$-#(! 1.#!

1'&.)&!.!1-#I/$1)!-I!<-'8!.#+!;&#+&'!'-/&(!M$=$+QJ!7-'8!3/.1&(!<G&'&!<-5&#!.'&!

'&/&;.)&+!)-!(2=-'+$#.)&!-'!(&'%$1&D-'$&#)&+!'-/&(!12/)$%.)&!.!5.(12/$#&!12/)2'&J!

KG-2/+!<-5&#! .))&53)! )-! `$#%.+&a! )G&!5./&! +-5.$#C! )G&:!5$;G)! =&!5&)!<$)G!

'&($().#1&! .(! )G&:! 23(&)! )G&! 1-5I-').=/&C! G-5-;&#-2(! #-'5(! )G.)! +-5$#.)&J!

0$#.//:! )G$(! 5.:! '&(2/)! $#! +$II&'&#)! )'&.)5&#)! -I! )G&! (&W&(! $#! G$'$#;C! A-=!

.(($;#5&#)(C!3'-5-)$-#!.#+!+$(5$((./!MB$+;&<.:!.#+![#;/.#+!NOOc>!]dOQJ!!



! NP!

6&#+&'! '-/&(! +-5$#.)$#;! )G&! 1G-$1&! .#+! -33-')2#$):! -I! <-'8! .'&! #-)! ./<.:(!

1-#(1$-2(C! &$)G&'! =:! &53/-:&'(C! &53/-:&&(C! (-1$&):! -'! =:! )G&! <-'8&'!

G$5sG&'(&/IJ!l&#18(!M]ddNQ!$+&#)$I$&(!+$II&'&#)!):3&(!-I!+$(1'$5$#.)$-#!3'-1&((&(C!

-I!<G$1G!)<-!.'&!<-'8&'D+'$%&#!.#+!().)$()$1./!+$(1'$5$#.)$-#m!7G.')-#!MNOO_Q!

.33/$&(!;&#+&'!)-!)G&(&!3'-1&((&(!)-!.#./:(&!G-<!.((253)$-#(!.=-2)!;&#+&'!=:!

+$II&'&#)! .1)-'(! .II&1)! )G&! 1G-$1&! .#+! -33-')2#$):! -I! <-'8J! 7-'8&'D+'$%&#!

+$(1'$5$#.)$-#! $(! =.(&+! -#! )G&! =&/$&I! )G.)! 1-//&.;2&(! <$//! =&! +$((.)$(I$&+! $I!

5&5=&'(! -I! .! 1&').$#! ;'-23! .'&! G$'&+J! 7G.)! l&#18(! 1.//(! ().)$()$1./!

+$(1'$5$#.)$-#!$(!=.(&+!-#!()&'&-):3&(!)G.)!G.%&!(G-<#!)-!=&!.112'.)&!$#!.!/.';&!

#25=&'!-I!1.(&(J!9!.';2&!)G.)!)G&!()'&#;)G!-I!!)G&(&!#-)$-#(!<G&#!=&$#;!.33/$&+!

)-!;&#+&'C!.(!7G.')-#!+-&(C!<$//! )G&#!+&)&'5$#&!<G.)! $53/$1.)$-#(!;&#+&'!G.(!

I-'! )G&!<-'8! $+&#)$):J!7G.')-#!./(-! $#)'-+21&(! $#()$)2)$-#./$n&+!=.''$&'(! )-! )G&!

3$1)2'&C!.';2$#;!)G.)!3'.1)$1&(!.#+!3-/$1$&(!$#!.!<-'83/.1&!)G.)!5$;G)!-#1&!G.%&!

=&&#!=.(&+!-#!3'&A2+$1&(!-'!.'&!=:D3'-+21)(!-I!'2/&(!.#+!3'-1&+2'&(!&().=/$(G&+!

I-'!-)G&'! '&.(-#(C!5$;G)! ).8&!.! /$I&!-I! )G&$'!-<#! $#! )G&!(&#(&! )G.)! )G&:! '&X2$'&!

/$))/&!&II-')! )-!5.$#).$#!.#+!.'&! /&I)!2#X2&()$-#&+!=:! )'.+$)$-#! M7G.')-#!NOO_C!

E&';5.#! NOOcQJ! B2/&(C! ()'21)2'&C! .#+! $#()$)2)$-#./! .''.#;&5&#)(! .#+!

3'-1&+2'&(! =&1-5&! $#()'25&#)(! -I! +$(1'$5$#.)$-#! $I! )G&:! $53/$1$)/:! ).8&! -#!

;&#+&'! ()&'&-):3$#;! 1G.'.1)&'$()$1(! MB$+;&<.:! .#+! [#;/.#+! NOOcQJ! HG&(&!

3'.1)$1&(! 5$;G)! &%&#! 3'-3&/! $#+$%$+2./(! <G-! .'&! #-)! 3'-#&! )-! .1)! $#! .!

+$(1'$5$#.)-':! <.:C! )-! .1)! $#! 1-#)'.+$1)$-#! )-! )G&(&! ()&'&-):3&(C! .#+! =&1-5&!

.1)$%&!.;&#)(!-I!)G&5(&/%&(J!!

HG&! ($5$/.'$):D.))'.1)$-#! )G&-':! 1/.$5(! )G.)! 3&-3/&!3'&I&'! )-!<-'8!<$)G! -)G&'(!

<G-! .'&! /$8&! )G&5(&/%&(! $#! -'+&'! )-! I&&/! 1-5I-').=/&! M7G.')-#! NOO_QJ! HG$(!

G-5-(-1$./!'&3'-+21)$-#!G&/3(!5.$#).$#!)G&!;&#+&'!()'21)2'&!-I!<-'8$#;!;'-23(!

MB$+;&<.:!.#+![#;/.#+!NOOcQJ!9I!.!<-'8$#;!;'-23!1-#).$#(!-#/:!5&#!-'!<-5&#C!

)G.)! 1-53-($)$-#! ./-#&! <-2/+! =&! .! '&.(-#! I-'! #-)! .++$#;! 1-//&.;2&(! -I! )G&!

-33-($)&!(&W!)-!)G&!5$WJ!KG-2/+!)G.)!G.33&#!.#:<.:C!)G&#!)G&!#&<1-5&'!)-!)G&!

;'-23! -'! )G&! <G-/&! ;'-23! 5$;G)! I&&/! 2#1-5I-').=/&C! )G'&.)&#&+C! .#+! /&((!

1-55$))&+!M7G.')-#!NOO_QJ!HG$(!1-2/+!1-5&!I'-5!)G&!I.1)!)G.)!;'-23!#-'5(!.'&!



! N_!

)G&#!X2&()$-#&+C!3.))&'#(!-I!1-552#$1.)$-#!#&&+!)-!=&!'&#&;-)$.)&+C!&)1J!M$=$+QJ!

KG-2/+!(&W!=&1-5&!.!(./$&#)!3.')!-I!)G&!<-'8!$+&#)$):C!;&#+&'&+!A-8&(C!$#)&'&()(!

.#+!1-55&#)(!5.:!=&1-5&!1-55-#C!<G$1G!$#!)2'#!()'&#;)G&#(!)G&!$53-').#1&!

-I!;&#+&'!$#!)G&!;'-23!.#+!)G&!/$8&/$#&((!-I!G-5-(-1$./!'&3'-+21)$-#!MB$+;&<.:!

.#+! [#;/.#+! NOOcQJ! j-<&%&'C! )G$(! 5$;G)! =&! +$II&'&#)! $#! .! 5./&! ;'-23! <$)G! .!

I&5./&!#&<1-5&'!)G.#!$#!.!I&5./&!;'-23!<$)G!.!5./&!#&<1-5&'J!?!()2+:!(G-<(!

)G.)! 5./&(! <G-! (&&8! `I&5./&! 3'-I&(($-#(a! .'&! -I)&#! 5-'&! (211&((I2/! .#+! .'&!

'&<.'+&+!I-'!)G&$'!+$II&'&#)!;&#+&'!1G.'.1)&'$()$1(C!<G&'&.(!)G&!-33-($)&!$(!)G&!

1.(&! I-'!<-5&#! $#! `5./&! 3'-I&(($-#(a! M7G.')-#! NOO_>]fOQJ! HG&! ()2+:! .';2&(!

)G.)! -#&! &W3/.#.)$-#! I-'! )G$(! $(! )G.)! 5./&#&((! $(! 5-'&! G$;G/:! %./2&+! )G.#!

I&5./&#&((C!.#+!)G2(!<-5&#!$#!5&#T(!3'-I&(($-#(!G.%&!)-!()'2;;/&!)-!I$)!$#!.#+!

)-!3'-%&!)G&$'!1-53&)&#1:C!<G$/&!5&#!$#!I&5./&!3'-I&(($-#(!+-#T)!G.%&!)-!+-!)G$(!

M$=$+>!]cdQJ!HG$(!5$;G)!=&!.!($;#!-I!.!5.(12/$#$(.)$-#!-I!<-5&#C! $#!-'+&'! )-!=&!

.11&3)&+!$#!)G&!<-'8!;'-23!MHG-5.(!]ddO>!]P^QJ!j-<&%&'C!)G&'&!+-&(!#-)!(&&5!

)-!=&!.!1-''&(3-#+&#)!I&5$#$n.)$-#!-I!5&#!$#!)G&!<-'83/.1&!M$=$+QJ!

?4?()+%&;(,&#'+;.1.$=(

9)!G.(!=&&#!.';2&+!)G.)!)G&!1-#)&53-'.':!G&;&5-#$1!3$1)2'&!-I!5.(12/$#$):!.#+!

.//!5.(12/$#$)$&(!$#!;&#&'./!+'.<!I'-5!)G&!$+&.(C! $5.;&(!.#+!'&3'&(&#).)$-#(!-I!

'2'./!5&#J!!Y#&!1.#!I$#+!'&I&'&#1&(!-I!<G.)!$(!1-#($+&'&+!)G$(!):3&!-I!`'&./!5&#a!

$#! 1-55&'1$./! .++(C! 3-/$)$1./! '&3'&(&#).)$-#C! .#+! $+&./(! )G.)! (G.3&! 3&-3/&(T!

1G.#1&(!-I!(211&((!$#!/$I&!M4.53=&//C!E&//!.#+!0$##&:!NOObQJ!HG$(!$5.;&!'2/&(!)G&!

<-'/+!.#+!+-&(!#-)!-#/:!.II&1)!5&#C!=2)!G.(!.!;'&.)!$#I/2&#1&!-#!=-)G!5&#!.#+!

<-5&#T(!/$%&(!.(!.#!$+&-/-;:!.#+!.!(-1$./!3'.1)$1&!M$=$+QJ!?11-'+$#;!)-!4.53=&//C!

E&//!.#+!0$##&:C!'2'./!5.(12/$#$)$&(!`(G.3&!3&-3/&T(!&53/-:5&#)!1G.#1&(C!)G&$'!

'&1'&.)$-#!1G-$1&(C! )G&$'!=2:$#;!G.=$)(C! )G&$'!%-)$#;!3'&I&'&#1&(!.#+!)G&$'!+.$/:!

$#)&'.1)$-#(!<$)G!<-5&#! .#+!5&#a! MNOOb>! ^QJ! `?! `;--+a! M5./&Q! I.'5&'! $(! -#&!

<G-! G.(! ).5&+! )G&! &/&5&#)(! )-! 3'-+21&! 1'-3(! .#+! 5.#.;&! /$%&()-18C!

-%&'1-5$#;!#.)2'&T(!%.;.'$&(!.#+!2#1&').$#)$&(a!MS$))/&!NOOb>!]fdQJ!HG$(!`).5$#;!

-I!#.)2'&a! '&-112'(! $#!%.'$-2(!5-+&/(!-I!5.(12/$#$):! ME-'$(!NOOcC!0-'(:)G!.#+!

HG-53(-#!NOOcQJ!!



! Nb!

4-2#)':! <-'8! G.(! 5.#:! &/&5&#)(! .((-1$.)&+! <$)G! )G&! 5.(12/$#&C! (21G! .(!

-2)+--'!<-'8C!()'&#2-2(!3G:($1./!/.=-2'C!.#+!)G&!G.#+/$#;!-I!/.';&!.#$5./(!.#+!

G&.%:!5.1G$#&':! ME.'/&))! NOObQJ! ! [%&#! $I! .//! )G&(&! ).(8(! 1.#! =&! 3&'I-'5&+! =:!

<-5&#! )--C! )G&! .((-1$.)$-#! -I! )G&(&! .1)$%$)$&(!<$)G!5.(12/$#$):! -I)&#!5.8&(! $)!

G.'+&'!I-'!<-5&#!)-!;&)!)G&(&!8$#+(!-I! A-=(J!E.'/&))!3'&(&#)(!)<-!3&'(3&1)$%&(!

-#!5.(12/$#&!%./2&(!$#!I.'5$#;!/$I&>!)G&!.;'.'$.#!.#+!)G&!$#+2()'$./!+&I$#$)$-#(!-I!

(211&((J! HG&! .;'.'$.#! +&I$#$)$-#! %./2&(! I.'5! /$I&C! I.5$/:! 3.')#&'(G$3C! .#+!

1-#)$#2$):! -#! )G&! /.#+C! <G&'&.(! )G&! $#+2()'$./! +&I$#$)$-#! )'&.)(! I.'5$#;! .(! .!

5&.#(!)-!;.$#!.!+&($'&+!/$%$#;!().#+.'+C!=2($#&((!-33-')2#$)$&(C!.#+!.!/$I&():/&!$#!

<G$1G!)G&!G2(=.#+!$(!)G&!3'-%$+&'!.#+!)G&!<$I&!)G&!G-5&5.8&'J!?;'.'$.#!%./2&(!

$#1/2+&! )G&!'&(3&1)!-I! I.'5$#;!.(!.!<.:!-I! /$I&C! )G&!1-##&1)$-#!<$)G!#.)2'&C! )G&!

.2)-#-5:!.#+!$#+&3&#+&#1&!-I!)G&!+.$/:!I.'5!<-'8!.(!-33-(&+!)-!)G&!$#+2()'$./!

%./2&(! <G&'&! I$#.#1$./! (211&((! .#+! ;--+! $#%&()5&#)(! .'&! ()'&((&+C! )'&.)$#;!

I.'5$#;!.(!.#:!8$#+!-I!A-=!M$=$+QJ!['$8(-#!MNOOfQ!.#./:(&(!)G&!<-'8!($)2.)$-#!-I!

I$'&!I$;G)&'(!.#+!I$#+(!.!5.(12/$#$):!)$&+!)-!)G&!1/-(&#&((!)-!)G&!<$/+&'#&((!.#+!

)G&!'$(8(J!KG&!./(-!I$#+(!=-#+$#;!'$)2./(!$#!)G&!I-'5!-I!`(G$)!)./8a!.#+!.;;'&(($%&!

)&.($#;!.#+!+'$#8$#;J!HG&!#&&+!)-!1'&.)&!.!;'-23C!(G&!.';2&(C!$(!1-##&1)&+!)-!)G&!

/-#;$#;! I-'! )G&! (-1$./! (3.1&! )G.)! &5&';&(! .'-2#+! .! 3.')$12/.'! (&)! -I! (8$//(! .#+!

8#-</&+;&J!

7G.)! B--8(! MNOO^Q! /.=&/(! `1-<=-:! 5&#)./$):a! .++'&((&(! )G&! -1123.)$-#./!

1-55$)5&#)! I-2#+!.5-#;!2#$-#!-';.#$(&'(!-I!"K!3-/$)$1$.#! l-G#![J! K<&&#&:T(!

`#&<! /.=-2'! 5-%&5&#)aJ! HG$(! $#1/2+&(! /-#;! <-'8$#;! G-2'(C! (-1$./! $(-/.)$-#!

=&1.2(&! -I! )'.%&/C! 2#3'&+$1).=$/$):C! .#+! /.18! -I! I'&&! )$5&J! HG&! <-'8&'(! .'&!

&W3&1)&+! )-!+&%-)&! )G&$'! /$I&! )-! )G&$'!<-'8!.#+! $)!=&1-5&(!5-'&! )G.#!.! A-=! I-'!

)G&5J!9)!$(!.!5&#)./$):!)G.)!&#1-2'.;&(!)G&!G-5-;&#$(.)$-#!-I!)G&!;'-23!.#+!)G&!

%$&<!)G.)!)G&$'!8$#+!-I!<-'8!$(!(23&'$-'!)-!.#:!-)G&'!M$=$+QJ!!

?4>(H2162%(&16('/D"/=#(

?(!5&#)$-#&+! $#! )G&! $#)'-+21)$-#C!5:)G(! .#+! ()-'$&(!G.%&!=&&#! )-/+! .=-2)! )G&!

()&'&-):3&!-I!)G&!1-<=-:C!)G&!($#;&'(C!.#+!)G&!'-+&-!().'(C!=2)!)G&'&!$(!#-)!521G!



! Nc!

<'$))&#! .=-2)! )G&! &%&':+.:! /$I&! -I! )-+.:T(! 1-<=-:(! .#+! &%&#! /&((! .=-2)! )G&!

;&#+&'!3&'(3&1)$%&! -I! )G&$'!<-'8J!?#)G'-3-/-;$1./! ()2+$&(! .'&! #-)! 1-55-#!-#!

)G$(! (2=A&1)J! 9#! -'+&'! )-! +&I$#&! )G&! /.=&/! -I! .! !+76+)8! 9! <$//! +'.<! I'-5! .#!

&W3/.#.)$-#!;$%&#!)-!5&!=:!.!I'$&#+!<G-!/$%&+!.#+!<-'8&+!-#!.!1.))/&!'.#1GJ!j&!

)-/+! 5&! )G&'&! .'&! I-2'! ):3&(! -I! 1-<=-:(>! ($#;$#;! 1-<=-:(C! '-+&-! 1-<=-:(C!

<-'8$#;! 1-<=-:(C! .#+! 1-<=-:! <.##.=&(J! K$#;$#;! 1-<=-:(! $(! )G&! #.5&!

1-55-#/:!;$%&#!)-!1-2#)':!($#;&'(!)G.)!($#;!.=-2)!)G&!1-<=-:!<.:!-I!/$I&J!HG&:!

5$;G)!-'!5$;G)!#-)!=&!<-'8$#;!1-<=-:(J!B-+&-!1-<=-:(!'$+&!G-'(&(!-'!=2//(!.)!

'-+&-!(G-<(C!.#+! )G&:!5.:!-'!5.:!#-)!./(-!=&!<-'8$#;!1-<=-:(J!HG&!1-<=-:!

<.##.=&(!.'&!3&-3/&!<G-!.+-3)!)G&!1/-)G&(!.#+!.))$)2+&(!1-55-#/:!.))'$=2)&+!

)-! 1-<=-:(C! <.#)$#;! )-! =&! 3.')! -I! )G&! )'.+$)$-#! =2)! .1)2.//:! +-#T)! <-'8! .(!

1-<=-:(!.#+! )G&:!+-#T)! I$)! $#!.#:!-I! )G&!-)G&'! 1-<=-:!+&I$#$)$-#(!1$)&+!.=-%&J!

HG$(!()2+:!-#/:!.+'&((&(!<-'8$#;!1-<=-:(C!)G.)!$(C!3&-3/&!<G-!$#!)G&!?5&'$1.#!

)'.+$)$-#! G.#+/&! 1.))/&! $#! )G&$'! +.$/:! <-'8J! Y)G&'! +&I$#$)$-#(! $#1/2+&! -2)+--'!

<-'8&'(!<G-!G.#+/&!G-'(&(!.#+!-)G&'!/.';&!.#$5./(C!(21G!.(!(G&&3G&'+&'(C!=2)!

)G&(&!$#+$%$+2./(!.'&!#-)!'&3'&(&#)&+!$#!5:!'&(&.'1G!+.).J!

0-'! (-5&! '&.(-#C! $)! (&&5(! .(! )G-2;G! .! /.';&! 3-')$-#! -I! )G&! (5.//! =-+:! -I!

/$)&'.)2'&! )G.)! &W$()(! -#! 1-<=-:(! .#+!;&#+&'! M<$)G! )G&! &W1&3)$-#!-I! )G&! '-+&-!

<-'/+! .#+! G$()-'$1! .11-2#)(! .=-2)! $)Q! 5.$#/:! &W3/-'&(! )G&! )G&5&! -I!

G-5-(&W2./$):!ME&//!NOObQJ!?(!0/-:+!MNOO]Q!3-$#)(!-2)C!)G&!1-<=-:!G.(!=&1-5&!

.!(:5=-/!-I!)G&!)'.+$)$-#./!G&)&'-#-'5.)$%$):!.#+!)G&!<&()&'#!1-#)&W)!$#!<G$1G!

G&! $(! 1-21G&+! 3'-%$+&(! .! <&//! &().=/$(G&+! (&))$#;! I-'! 5.8$#;! .! 1-#)'.()! $#!

/$)&'.)2'&!-'!I$/5!)G.)!3-')'.:(!G-5-(&W2./$):J!!

HG&! 1-<=-:! (&&5(! )-!=&! .!5.(12/$#&! ()&'&-):3&! ()$//! 2(&+! )-!+&(1'$=&! .! `'&./a!

5.#! M4/.'8! NOOcQJ! HG&! <-'+! 1-<=-:! $(! .((-1$.)&+! <$)G! =&$#;! )-2;GC!

$#+&3&#+&#)C!3G:($1.//:!I$)C!<$/+!.#+!G.'+!<-'8$#;C!)G-2;G!$)! $(!-I)&#!&%-8&+!$#!

'&I&'&#1&! )-! 3&-3/&!<G-! G.%&! #&%&'! ;-))&#! 1/-(&! )-! .! 1-<! -'! 3&'G.3(! &%&#! .!

G-'(&!+2'$#;!)G&$'!+.$/:! /$%&(!MB--8(!NOO^C!0/-:+!NOO]QJ!4&#)'./! )-!)G&!5:)G! $(!

)G&! /-#&! 5.#! -#! G$(! G-'(&C! .! 5.#! <$)G! .! '-2;G! &W)&'$-'! .#+! I&<! (-1$./!

.)).1G5&#)(!M0-'(:)G!.#+!HG-53(-#!NOOcQJ!j&!$(!'&;.'+&+!$#!G$()-':!.(!=&$#;!.!



! Nf!

G./ID(.%.;&!<$)G! G$;G! %$')2&(! .#+! )&''$=/&! %$1&(! MK.%.;&! ]dd^QJ! 4-#)&53-'.':!

'-+&-! 1-<=-:(! (G.'&! (-5&! -I! )G.)! $5.;&! .#+! '&3'-+21&! )G&! 3-')'.$)! -I! .!

G&;&5-#$1! 5.(12/$#$):! <G&'&! <-5&#! ).8&! .! =.18(&.)C! )G-2;G! )G&(&! 1-<=-:(!

.'&! #&%&')G&/&((! G$;G/:! +&3&#+&#)! -#! )G&! (233-')! -I! )G&$'! (2''-2#+$#;(C!

$#1/2+$#;! )G&!<-5&#C! )-!8&&3!23!)G&$'! /$I&():/&!M0-'(:)G!.#+!HG-53(-#!NOOcQJ!

j-<&%&'C!G$()-':!+-&(!#-)! 1'&+$)! '-+&-!1-<=-:(! I-'!=&$#;!3'$5&!.1)-'(! $#! )G&!

+&%&/-35&#)! -I!<&()&'#! 1$%$/$(.)$-#! .#+! )G&! 0'-#)$&'C! &%&#! $I! )G&! $5.;&! -I! )G&!

&%&':! +.:! /$I&! -I! )G&!<-'8$#;! 1-<=-:! '2==&+! -II! -#! )G&5! MK.%.;&! ]dd^QJ! HG&!

1-<=-:(!-I! )G&!-/+!?5&'$1.#!0'-#)$&'!3/.:&+!(21G!.!=$;!3.')! $#!)G&!1'&.)$-#!-I!

)G&!#&<!?5&'$1.#!5.#!)G.)!)G&$'!5-()!'&1-;#$n.=/&!(:5=-/!o)G&!1-<=-:!G.)!D!$(!

()$//! 2(&+! +2'$#;! 1.53.$;#(! I-'!"K! &/&1)$-#(! M4.53=&//C! E&//! .#+! 0$##&:! NOObC!

E-'$(!NOOcC!R$#)nC!]ddbC!K.%.;&!]dd^QJ!HG&!1-<=-:!G.(!=&&#!2(&+!.(!.!3-/$)$1./!

'G&)-'$1! .#+! G$(! $5.;&!<.(! $#%-8&+! =:! B&.;.#! .#+!7J! E2(G! )-! /&;$)$5$n&! )G&!

5-'./! .2)G-'$):! -I! %$-/&#)! .1)$-#! $#! )G&! #.5&! -I! )G&! ?5&'$1.#! #.)$-#! M4.''-/!

NOO^QJ! 9#! .++$)$-#! )G&'&! G.(! =&&#! +-2=)(! <G&)G&'! i$W-#C! <G-! +$+! #-)! '$+&!

G-'(&(C! 3-((&((&(! `'&./a!5.(12/$#$):! ME-'$(! NOOcQJ! HG&! $53-').#)! '-/&! )G.)! )G&!

1-<=-:! 3/.:&+! $#! 1-#()'21)$#;! )G&! i-')G! ?5&'$1.#! $5.;&! -I! )G&! ,.#! ./(-!

.33/$&(! I-'! 4.#.+.! ./)G-2;G! 5.(12/$#$):! $#! &.()&'#! 4.#.+.! .#+! &(3&1$.//:! $#!

u2*=&1!$(!5-'&!$#I/2&#1&+!=:!)G&!$5.;&!-I!0$#%!+'3$'3#%($%6+.#C!-'!)G&!<--+(5&#!

M,.')$#!NOOcQJ!!

9)!(&&5(!)G.)!)G&!%./2&(C!)'.$)(C!.#+!/$I&():/&!<&!.((-1$.)&!<$)G!1-<=-:(!.'&!5-'&!

1/-(&/:! .)).1G&+! )-! )G&! 3-32/.'! +&I$#$)$-#! -I! `1-<=-:a! )G.#! )-! )G&! -'$;$#./!

5&.#$#;!-I!)G&$'!<-'8!(-!521G!)G.)!1-<(!+-#T)!&%&#!G.%&!)-!=&!$#1/2+&+!$#!)G&!

3$1)2'&!.#:5-'&J![%&#!$#!)G&!1-#)'-%&'($./!5-%$&!`E'-8&=.18!,-2#).$#a!.=-2)!

`1-<=-:!G-5-(&W2./$):aC!)G&!5.$#!1G.'.1)&'(!<&'&!G&'+$#;!(G&&3J![%&#!)G-2;G!

)G&'&!<&'&! -#/:! .! I&<! '-+&-! =2//(! =2)! #-! 1-<(! -#! ($)&! )G'-2;G-2)! )G&!5-%$&C!

)G&'&! <.(! #-! +-2=)! )G.)! )G&! 5.$#! 1G.'.1)&'(! <&'&! 1-<=-:(J! j-<&%&'C! )G&:!

1G.//&#;&+! )G&! G&;&5-#$1C! G&)&'-#-'5.)$%&! 5.(12/$#$):! .#+! 3.$+! .! 3'$1&! I-'!

;-$#;! .;.$#()! $)! $#! .!<.:! )G.)! (G-<(! )G&! %$&<&'! G-<! 3$%-)./! )G$(! +&I$#$)$-#! -I!

5.(12/$#$):!<.(!$#!)G&$'!(-1$&):J!



! Nd!

?4>43(C/D"/=.1<(X.#$/%=((

Y2)! -I! .//! )G&! G&'-&(! -I! G$()-':! -#! )G&! ?5&'$1.#! 1-#)$#&#)C! $)! $(! )G&! <-'8$#;!

1-<=-:! )G.)! G.(! =&1-5&! &-$! ,:)G$1./! ?5&'$1.#! j&'-! MK.%.;&! ]dd^QJ! B-+&-!

1-<=-:(C!<G-!1.5&!/.)&'C!=-''-<&+!(-5&!-I!G$(!5:()$1./!().)2(!=2)!)G&:!.'&!#-)!
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'.)G&'! '-2;G! .#+! )G&! 1-<(! #&&+! .! %.()! )&''$)-':! )-! I&&+! -#J! Y#&! -I! )G&! 5-()!

1-55-#! 3/.#)(! $(! (.;&='2(G! )G.)! .)! )$5&(! ;'-<(! ()$''23! G$;GJ! HG&! -)G&'<$(&!

(.#+:!.#+!()-#:!)&''.$#!G.(!5.#:!(5.//!1.#:-#(!<G&'&!)G&!'$%&'(!'2#!.#+!)G&!

'-18(!%.':!$#!1-/-'!I'-5!:&//-<C!-'.#;&!.#+!'&+!)-!;'&&#C!=/2&!.#+!32'3/&J!HG&!

(3'$#;! 1-5&(! .'-2#+! /.)&!,.:! .#+! 1-%&'(! )G&! G$//(! $#! ;'&&#C! ./)G-2;G! )G&! +':!

1/$5.)&!/&.%&(!.!/-)!-I!+$')J!HG$(!+':!1/$5.)&!.'-2#+!)G&!G-5&!'.#1G!$(!$#!3.')!+2&!

)-! $)(! /-1.)$-#C!.(!'.$#!.#+!)G2#+&'()-'5(!-I)&#!1$'1/&!.=-%&! )G&!'.#1G!<$)G-2)!

'&.1G$#;! $)J! HG&! I2')G&'! 23! )G.)! -#&! ;-&(! $#! )G&! G$//(! )G.)! (2''-2#+! )G&! G-5&!

'.#1G!<G&'&! )G&! 1-<(! %&#)2'&C! )G&!5-'&! '.$#! -'! (#-<! $(! )-! =&! &W3&1)&+J! HG&!

)&53&'.)2'&! %.'$&(! I'-5! ^P! +&;'&&(! 4&/($2(! +2'$#;! )G&! G-)! (255&'! 5-#)G(!

+-<#! )-! D! PO!+2'$#;!5$+D<$#)&'C! ./)G-2;G! )G&'&! .'&! ()-'$&(! .=-2)! )G&!-++! D_O!

G$))$#;! )G&!=.181-2#)':J!HG&!3.()2'&(!.#+! I$&/+(!1/-(&()! )-! )G&!G-5&!'.#1G!.'&!

2(&+!$#!)G&!<$#)&'!.#+!(3'$#;!)G'-2;G!1./%$#;!)$5&!I-'!8&&3$#;!1-<(C!.#+!$#!)G&!

(255&'!I-'!;'-<$#;!G.:J!YI)&#!)G&!(233/:!-I!G.:!$(!&#-2;G!I-'!)G&!'.#1G!)-!=&!

(&/ID(2II$1$&#)C!=2)!$#!+$II$12/)!:&.'(!<G&#!)G&'&!$(!.!/-<!:$&/+C!G.:!$(!=-2;G)J!!!

HG&! G-5&! '.#1G! 1-#($()(! -I! .! 1--8G-2(&! <$)G! .! 8$)1G&#! .#+! +$#$#;! '--5!

+-<#().$'(!.#+!'--5(!I-'!)G&!1'&<!-#!)G&!(&1-#+!I/--'C!.#!.3.')5&#)!=2$/+$#;!.!

I2')G&'!.<.:C!)G&!5.#.;&'T(!G-2(&C!.!<-'8(G-3!I-'!%&G$1/&(C!)G&!G-'(&!=.'#C!.#+!

)G&! 1./%$#;! =.'#J! HG&'&! .'&! ./(-! .! I&<! G-2(&(! I$%&! 5$#2)&(! .<.:! I'-5! )G&!

1--8G-2(&J!?!=$;! /-;!G-2(&! )G.)! 2(&+! )-!=&!2(&+! .(! /$%$#;!X2.')&'(!=2)! $(! #-<!

2(&+! I-'!3.')$&(!.#+! (3&1$./!-11.($-#(! $(! .!G./IDG-2'!+'$%&!.<.:J!02')G&'!.<.:!

I'-5!)G&!G-5&!'.#1G!.#+!I2')G&'!23!$#!)G&!5-2#).$#(!)G&'&!.'&!.!I&<!1.53(!)G.)!

.'&!2(&+!+2'$#;!)G&!(255&')$5&!.#+!)G'-2;G-2)!)G&!I.//!23!)-!4G'$()5.(!<G&#!

1-<(!.'&!5-%&+!.'-2#+!.! /.';&!.'&.!I-'!;'.n$#;J!HG&(&!1.53(!%.':! $#!($n&!.#+!



! ^_!

():/&J!K-5&!.'&!A2()!.!(&)!-I!1-''./(!I-'!)G&!1-<(!.#+!G-'(&(C!<$)G!.!3/.1&!)-!32)!

23!)&#)(!.#+!(-5&)$5&(C!.!1--8$#;!)'.$/&'J!Y)G&'(!1-#($()!-I!3&'5.#&#)!1.=$#(!-'!

)'.$/&'(!I-'!(/&&3$#;!.#+!&.)$#;C!.#+!-#&!-I!)G&5!G.(!.!;&#&'.)-'!=$;;&'!)G.#!)G&!

-#&! .)! )G&!G-5&! '.#1GJ! HG$(! 1.53! $(! ./(-!2(&+!=:! /-;;&'(C! .#+! )G&! 1.53! 1--8!

<-2/+!)G&#!1.)&'!I-'!.//!-I!)G&5J!!

HG&! B.#1G! $(! -<#&+! =:! .! KG&$8! I'-5! K.2+$! ?'.=$.!<G-! 1-5&(! )-! %$($)!5.:=&!

-#1&!.!:&.'C!=2)!$(!'2#!=:!.!;&#&'./!5.#.;&'!<G-!/$%&(!-#!)G&!'.#1GJ!j&!$#!)2'#!

+&/&;.)&(!'&(3-#($=$/$)$&(!)-!.!1-<=-((C!.! I.'5!=-((C!.#+!)G&!G&.+!-I! $''$;.)$-#J!

HG&!1--8(C!(&1'&).':C!.#+!:.'+!<-'8&'!<-'8!X2$)&!$#+&3&#+&#)/:J!!

!

>43(W/%I.1<(&$($:2()&1':(

HG&!+$%$($-#!-I!).(8(!-#!)G&!B.#1G!$(!()'.$;G)I-'<.'+J![%&':=-+:!8#-<(!<G.)!$(!

$#1/2+&+!$#!G$(!-'!G&'!<-'8!+&(1'$3)$-#!.#+!)G&'&!$(!(-5&!(-')!-I!'-2)$#&!I-'!)G&!

+$II&'&#)!<-'8$#;!;'-23(!&%&#!)G-2;G!)G&!).(8(!1G.#;&!.11-'+$#;!)-!)G&!(&.(-#(J!

HG&'&! .'&C! .(! +&(1'$=&+! $#! )G&!5&)G-+-/-;:! 1G.3)&'C! )G'&&!<-'8$#;! ;'-23(! -#!

)G&! '.#1GC! .#+! .! #25=&'! -I! 3&-3/&!<-'8$#;! $#+$%$+2.//:J! HG&!<-'8$#;! ;'-23(!

1-#($()! -I! )G&! 1-<=-:(C! )G&! I.'5&'(C! .#+! )G&! $''$;.)-'(J! HG&'&! .'&! ./(-! )G&!

5.#.;&'C!)G&!5.#.;&'T(!<$I&C!)G&!1--8(C!)G&!:.'+!<-'8&'C!.#+!)G&!(&1'&).':J!HG&!



! ^b!

(&1'&).':C! 4.'-/$#&C! <-'8(! $#! )G&! -II$1&! $#! )G&! 5.#.;&'T(! G-2(&! -#! .! G$//!

-%&'/--8$#;!)G&!G-5&()&.+J!KG&!1-5&(!+-<#!)-!)G&!1--8G-2(&!I-'!/2#1GC!=2)!G.(!

='&.8I.()!.#+!(233&'!.)!G-5&J!HG&!I.'5!<G&'&!(G&!().:(!.#+!<G&'&!(G&!;'&<!23!

$(!-#/:!.!I-'):!5$#2)&(!+'$%&!.<.:!.#+!(G&!$(!)G&!-#/:!-#&!<-'8$#;!-#!)G&!B.#1G!

<G-!+-&(!#-)! /$%&! )G&'&J!?3.')! I'-5! )G&!5.#.;&'! .#+! )G&!5.#.;&'T(!<$I&C! (G&!

+-&(#T)!$#)&'.1)!<$)G!)G&!1'&<!+2'$#;!<-'8J!F2'$#;!)G&!/2#1G!G-2'C!)G-2;GC!.I)&'!

G.%$#;!/2#1G!<$)G!)G&!1'&<!.#+!G&'!=-:I'$&#+!,.)G$&2C!(G&!'2#(!)G&!/$))/&!()-'&!

(&//$#;! (#.18(C! )-$/&)'$&(C! 1/-)G&(C! &)1J! )-! )G&! <-'8&'(! .#+! )G&! )-2'$()(! $#! )G&!

(255&'J!HG&!:.'+!<-'8&'C!H'.1:C!).8&(!1.'&!-I!)G&!/.<#(!.'-2#+!)G&!1--8G-2(&!

.#+! )G&! I/-<&'=&+(! .'-2#+! )G&! '.#1GJ! KG&! <-'8(! $#+&3&#+&#)/:C! '&1&$%&(!

+$'&1)$-#(!I'-5!)G&!5.#.;&'!.#+!G$(!<$I&!.#+!2(&(!(-5&!-I!)G&!=$;!I.'5!%&G$1/&(!

)-! ;&)! G&'! ).(8(! +-#&J! KG&! /$%&(! $#! .! )'.$/&'! 1/-(&! )-! )G&! .3.')5&#)! =2$/+$#;(C!

.=-2)!.!I$%&!5$#2)&(!<./8!I'-5!)G&!1--8G-2(&C!.#+!$(!)G&!-#/:!($#;/&!<-5.#!-#!

)G&!B.#1GJ!HG&!5.$#!1--8C!B-(&C!).8&(!1.'&!-I!.//!)G&!5&./(!.#+!(#.18(!+2'$#;!)G&!

<&&8+.:(J!KG&!1'&.)&(!)G&!5&#2(!G&'(&/I!.#+!-'+&'(!<G.)!(G&!#&&+(!I'-5!l.18!

)G&!,.#.;&'!.#+!G$(!<$I&!K2&!<G&#!)G&:!;-!)-!)-<#!-#1&!.!<&&8J!E&)<&&#!)G&!

5&./(! o! 1--8&+! ='&.8I.()C! /2#1G! .#+! (233&'C! )G&'&! .'&! ./<.:(! /&I)-%&'(C! 1.8&(!

.#+!1--8$&(!)-!(#.18!-#!(G-2/+!(-5&-#&!=&!G2#;':!.#+!;&)!)G&!-33-')2#$):!)-!

()-3! =:! )G&! 1--8G-2(&J! B-(&! /$%&(! $#! -#&! -I! )G&! /-;! G-2(&(!<$)G! G&'! G2(=.#+!

@&)&C! )G&! I.'5! =-((C! ($)2.)&+! )G'&&!5$#2)&(! .<.:! =:! 1.'J! 0&/$1$.C! )G&!<&&8&#+!

1--8C!).8&(!1.'&!-I!)G&!5&./(!+2'$#;!)G&!<&&8&#+(!=2)!().:(!.)!G-5&!+2'$#;!)G&!

<&&8C!'2##$#;!)G&!G-5&!(G&!(G.'&(!<$)G!B$1G.'+C!G&'!G2(=.#+!I'-5!)G&!1-<=-:!

1'&<J! KG&! $(! ./(-! )G&! 1.53! 1--8C! .#+! ;-&(!<$)G! )G&! 1-<=-:! 1'&<! )-! 1.53! I-'!

(-5&!($W!5-#)G(!-2)!-I!)G&!:&.'!)-!1--8!I-'!)G&5!(&%&#!+.:(!.!<&&8C!&W1&3)!I-'!

G&'! +.:(! -IIC!<G$1G!<-2/+! =&! )G&! (.5&! .(! )G&! 1-<=-:(J! HG&! `5.#.;&'T(!<$I&aC!

<G$1G! (&&5(! )-! =&! .! A-=! )$)/&! .(! <&//! .(! .! (-1$./! +&(1'$3)$-#C! /$%&(! <$)G! G&'!

5.#.;&'! G2(=.#+! l.18! $#! .! =$;! /-;! G-2(&! ;&#&'-2(/:! +&1-'.)&+! <$)G! G2#)$#;!

)'-3G$&(!.#+!.#!&W1&3)$-#./!%$&<J!K2&!+-&(!.//!(-')(!-I!-++!).(8(C!(21G!.(!G&/3$#;!

<$)G!)G&!3.3&'<-'8C!)./8$#;!)-!)G&!-<#&'!-I!)G&!B.#1GC!G&/3$#;!(3-)!/-()!1.))/&C!

8&&3$#;! )'.18! -I! <G-! $(! +-$#;! <G.)C! ;'-1&':! (G-33$#;C! +'$%$#;! 3&-3/&! )-! )G&!

G-(3$)./! $I! #&&+&+C! G$'$#;! ().IIC! .#+! ;$%$#;!+$'&1)$%&(! )-! 1&').$#! &53/-:&&(J! KG&!



! ^c!

G.(! G&'!5&./(! 23! $#! )G&! G-2(&! .#+! '.'&/:!5$W&(!<$)G! )G&! -)G&'! 3&-3/&! -#! )G&!

'.#1G!2#/&((!$)T(!.!(3&1$./!-11.($-#J!Y#!<&&8&#+(C!(G&!.#+!l.18!-I)&#!;-!)-!)G&$'!

-<#!/$))/&!'.#1GC!(-5&!G-2'(!+'$%&!.<.:C!)-!1G&18!$#!<$)G!)G&!/.+:!<G-!'2#(!$)!I-'!

)G&5! .#+! )-! +-! <G.)&%&'! <-'8! $(! #&1&((.':J! l.18! $(! $#! 1G.';&! -I! 5.8$#;! )G&!

B.#1G! '2#! (5--)G/:C! 1--'+$#.)$#;! )G&! +$II&'&#)! <-'8&'(C! 8&&3$#;! )'.18! -I! )G&!

5-%&5&#)!-I!)G&!1-<(!.#+!)G&!I/-<!-I!5-#&:C!.#+!)G&!G$'$#;!-I!().IIJ!!

HG&! $''$;.)-'(! .'&! (&.(-#./!<-'8&'(! .#+! 1-5&! )-! ().:! .#+!<-'8! .)! )G&! B.#1G!

I'-5!.'-2#+!,.:!)G'-2;G-2)!)G&!(255&'J!HG&$'!#25=&'!%.'$&(!I'-5!-#/:!.!I&<!

$#!)G&!&.'/:!(&.(-#!)-!.'-2#+!)&#!.)!)G&$'!3&.8J!HG&$'!A-=!$(!)-!(&)!23!)G&!3$3&/$#&(!

)G.)!<.)&'!)G&!I$&/+(!.#+!)-!5-%&!)G&5!.'-2#+C!)-!5.8&!(2'&!)G&:!.'&!<-'8$#;C!

.#+!)-!+$(5.#)/&!)G&5!$#!)G&!I.//J!HG&!$''$;.)$-#!=-((!().:(!$#!.!1.'.%.#!1/-(&!)-!

)G&!1--8(T!G-2(&(C!.#+!)G&!-)G&'(!().:!-#!)-3!-I!)G&!1--8G-2(&!$#!($#;/&!'--5(J!

?3.')!I'-5!)G&!=-((C!.#!-/+&'!5.#C!)G&!1'&<!1-#($()(!-I!:-2#;!5&#!-'!)&&#.;&'(J!!

HG&! I.'5! 1'&<! $(!5.+&!23! -I! I-2'! 3&-3/&C! )G&! I.'5!=-((!@&)&! .#+! )G'&&! -)G&'!

5&#J!HG&:!.'&!$#!1G.';&!-I!I&&+$#;!)G&!1.))/&!+2'$#;!)G&!<$#)&'!3&'$-+!<G&#!)G&:!

().:! 1/-(&! )-! )G&!G-5&!'.#1GC! .#+!;'-<$#;!.#+!G.'%&()$#;!G.:! $#! )G&! (255&'J!

HG&:!./(-!).8&!1.'&!-I!)G&!5.1G$#&':!.#+!-)G&'!3'.1)$1./!5.))&'(!-#!)G&!'.#1GJ!

HG&! )G'&&! ($#;/&! 5&#! -#! )G&! 1'&<! &.1G! G.%&! )G&$'! -<#! .3.')5&#)! $#! )G&!

.3.')5&#)!=2$/+$#;J!!

HG&'&!<&'&!&$;G)!1-<=-:(!.)!)G&!)$5&!-I!I$&/+<-'8C!$#1/2+$#;!F.%&!)G&!1-<=-((J!

HG&$'!#25=&'!%.'$&(!.)!)$5&(!.#+!)G&!)2'#-%&'!$(!'.)G&'!G$;GJ!HG&!)<-!5.''$&+!

1-<=-:(!().:!$#!/-;!G-2(&(!<$)G!)G&$'!<$%&(J!HG&!($#;/&!-#&(!<$)G!5-()!(&#$-'$):!

().:!$#!)G&!.3.')5&#)!=2$/+$#;!.#+!)G&!'&()!G.%&!.!'--5!-#!)-3!-I!)G&!1--8G-2(&J!

F.%&!)G&!1-<=-((!G.(!.!<$I&C!R.)&C!.#+!)<-!:-2#;!1G$/+'&#C![55.!.#+!,.'%$#C!

.;&+!I$%&!.#+!)<-J!R.)&!.#+!G&'!1G$/+'&#!.'&!)G&!-#/:!-#&(! /$%$#;!-#!)G&!B.#1G!

<G-!+-!#-)!<-'8!)G&'&J!HG&'&!$(!#-!+.:1.'&!I.1$/$):!1/-(&!&#-2;GC!.#+!R.)&!().:(!

G-5&!.#+!).8&(!1.'&!-I!)G&!8$+(J!E&I-'&!(G&!G.+!8$+(C!(G&!2(&+!)-!1-<=-:!<$)G!

G&'! G2(=.#+! .)! )G&! B.#1GJ! HG&! 1-<=-:! 1'&<! /--8(! .I)&'! 5-%$#;C! 1./%$#;C!

<&.#$#;! .#+! ='.#+$#;! )G&! 1.))/&! .(!<&//! .(! )G&! I&#1$#;! .#+! ).8$#;! 1.'&! -I! )G&!



! ^f!

G-'(&(J!F2'$#;!)G&!<$#)&'!)G&:!/$%&!.)!)G&!G-5&!'.#1GC!=2)!I'-5!,.:!)G'-2;G!)-!

F&1&5=&'! )G&:!5-%&! .'-2#+! I'-5! 1.53! )-! 1.53C! I-//-<$#;! )G&! 1-<(! )-! #&<!

;'.n$#;!.'&.(J!!

F2'$#;! )G&! )$5&!<G&#!&%&':=-+:! ().:(!-#! )G&!G-5&! '.#1GC! &%&':=-+:!G.(! )G&!

(.5&!<-'8$#;! G-2'(! o! ='&.8I.()! .)! ($W! )G$'):! .#+! (233&'! .)! I$%&! )G$'):!<$)G! .!

/2#1G! ='&.8! .)! #--#J! HG&! 1-<=-:(C! -I! 1-2'(&C! G.%&! )-! ;&)! )G&$'! G-'(&(! '&.+:!

=&I-'&!='&.8I.()C!.#+!(-5&)$5&(!(G-&!)G&5!.I)&'!(233&'J!!

?3.')! I'-5!1--'+$#.)$#;!1&').$#! ).(8(C! )G&'&! $(! /$))/&!-'!#-! $#)&'5$#;/$#;!-I! )G&!

+$II&'&#)!;'-23(!+2'$#;!<-'8!G-2'(J!0-'! $#().#1&C! )G&!1-<=-:(!5-%&!)G&!1.))/&!

.#+!1-552#$1.)&!<$)G!)G&!I.'5&'(C!<G-!32)!-2)!)G&!I&&+C!-'!)G&!1-<=-((!/&)(!)G&!

1--8!8#-<!$I!)G&:!<$//!=&!)G&'&!I-'!(233&'J!E2)!)G&!).(8(!)G&5(&/%&(!.'&!G.#+/&+!

=:!)G&!<-'8$#;!;'-23(!(&3.'.)&/:J!,-()!-I!)G&!1'&<!5&&)(!I-'!5&./(C!=2)!-#/:!.!

I&<! -I! )G&5! <-2/+! G.#;! -2)! $#! )G&! &%&#$#;(! -#! .! '&;2/.'! =.($(J! 0&/$1$.!

1-55&#)&+! )G.)! :;&<-$3$% .#*=&% "% 0+&% +5% #.&'"&.+*#% +*% &-$% 3"*!-%7-$3$% &-$)%7+34%

!0+#$0)%&+2$&-$38%6'&%+5%!+'3#$%&-$)%-"1$%&+%!++>$3"&$%*+%,"&&$3%7-"&%&-$.3%?+6%.#8%

&-$)%"3$%"00% >"3&% +5% &-.#% #,"00% !+,,'*.&)@%A+34$3#% &3)% &+%6$% &-$3$% 5+3%,$"0&.,$8%

"*(%B%&3)%&+%'*($3#&"*(%.5%&-$)=3$%0"&$@%C-$)%&3)%&+%4$$>%&-$%!++4-+'#$%!0$"*@D!

?)!)G&!)$5&!-I!)G&!I$&/+<-'8C!)G&'&!<.(!#-!<-'8$#;!;'-23!1-#).$#$#;!=-)G!5&#!

.#+!<-5&#J!HG2(C!5&#!.#+!<-5&#!+$+#T)!<-'8!)-;&)G&'!.)!.//J!HG&'&!G.+!=&&#C!9!

<.(!)-/+C!)G&!-11.($-#./!I&5./&!$''$;.)-'!-'!1-<=-:!I-'!.!(G-')!3&'$-+C!-'!.!5./&!

1--8C!=2)!#-)!.#:5-'&J!7G&#!.(8$#;!.=-2)!5&#!.#+!<-5&#!<-'8$#;!)-;&)G&'!9!

;-)! .#(<&'(! (21G! .(>! `A+,$*% (+% 7+,$*% &-.*2#% "*(% ,$*% (+% ,$*% &-.*2#@% C-$%

-$"1.$3%&"#4#%"3$%0$5&%&+%&-$%,$*@a!Y'>!`E+&%2$*$3"00)%*+@%F>$!."0%+!!"#.+*#%,")6$@%

G&%63"*(.*2#%7+,$*%7+'0(%2.1$%1"!!.*"&.+*8%&"28%+*!$%.*%"%7-.0$%"%0"()%7.00%!+,$%

+'&%"*(%3.($@a!

H'.1:T(!-2)+--'!<-'8C!<G$1G!<.(!-)G&'<$(&!'&(&'%&+!I-'!5&#!<.(!&W3/.$#&+!=:!

-#&! -I! )G&! 1--8(>! `H+3% -$3% .&% .#% "% 6.&% +5% "*% $I!$>&.+*@%/)% &"#4#% -$3$% "3$% #&3.!&0)%

!++4.*28%*+%&3"!&+3%(3.1.*2%+3%(3.1.*2@%B%(+%+&-$3%&-.*2#%&++8%6'&%C3"!)8%7-$*%#-$=#%



! ^d!

+'&%7+34.*2% .*% &-$%)"3(8% #-$%-"'0#% #&'55%7.&-% &-$% &3"!&+3@%J$3% ?+68% &"#4#8% !+'0(%6$%

$I>0".*$(%&+%6$%,+3$%5"3,$3%3$0"&$(8%7-"&%5"3,$3#%(+Ja!

H-!(255.'$(&C!)G&!)G'&&!<-'8$#;!;'-23(!1-#($()$#;!-I!5&#!+-!+$II&'&#)!):3&(!-I!

-2)+--'! <-'8J! HG&! $#+$%$+2./! $#+--'! <-'8&'(! .'&! .//! <-5&#C! &W1&3)! I-'! )G&!

5.#.;&'!<G-!+-&(!.!=$)!-I!=-)G!$#+--'!.#+!-2)+--'!<-'8J!H'.1:!<-'8(!-2)+--'(!

.#+!$(!(&&#!.(!.#!&W1&3)$-#!)-!)G&!'2/&C!=&1.2(&!)G&!G&.%$&'!).(8(!$#%-/%$#;!=$;!

5.1G$#&':!.'&!/&I)!)-!)G&!5&#J!HG&!1'&<!+-#T)!'&.//:!5$W!+2'$#;!<-'8$#;!G-2'(!

-2)($+&!-I!)G&!'&(3&1)$%&!<-'8$#;!;'-23(!&%&#!$I!)G&:!+-!1-552#$1.)&!$#!-'+&'!

)-!1--'+$#.)&!)G&$'!).(8(J!!

!

>48(-.R.1<(/1($:2()&1':(

9#!5-()!1.(&(!<-'8$#;!-#!)G&!B.#1G!5&.#(!/$%$#;!-#!)G&!B.#1GJ!K$#1&!(G&!/$%&(!

%&':! 1/-(&! )-! )G&! B.#1GC! 4.'-/$#&! ;-&(! G-5&! .I)&'! <-'8! )-! G&'! 3.'&#)T(! I.'5!

<G&'&!(G&!;'&<!23J!0-'!5-()!-I!)G&!1'&<!)G.)!<-2/+!=&!$53-(($=/&!=&1.2(&!)G&!

B.#1G! $(! (-! I.'! I'-5! )G&! #&.'&()! )-<#(C! .#+! )G&:! G.%&! /-#;! .#+! $''&;2/.'!

<-'8$#;!G-2'(J!4.'-/$#&!$(!./(-!)G&!-#/:!-#&(!<G-!<-'8(!'&;2/.'!=2($#&((!G-2'(!

.#+!-#/:!(G&!.#+!)G&!<&&8+.:!1--8!G.%&!&%&':!<&&8&#+!-IIJ!0-'!)G&!-)G&'(C!)G&!

(1G&+2/&!%.'$&(! )G'-2;G-2)! )G&!:&.'!+&3&#+$#;!-#! )G&!<-'8/-.+!=2)!;&#&'.//:C!



! PO!

<G&#!)G&:!().:!.)!)G&!G-5&!'.#1G!)G&:!<-'8!I-'!)&#!+.:(!.#+!)G&#!;&)!)<-!+.:(!

-IIJ! 6-$#;! $#! )-! )G&!#&.'&()! )-<#! $(! .! )<-DG-2'!+'$%&!-#! )'&.1G&'-2(! '-.+(C! (-!

1-552)$#;!)-! )G&!B.#1G! $(!-2)!-I! )G&!X2&()$-#J!t$($)$#;! I'$&#+(C!;$'/I'$&#+(!.#+!

I.5$/:!$(!'&(&'%&+!I-'!+.:(!-IIC!.#+!(-!$(!(G-33$#;!.#+!;-$#;!)-!=.'(!-'!1.I*(J!9#!

-)G&'!<-'+(C!$I!:-2!/$%&!-#!)G&!B.#1GC!)G&!B.#1G!$(!3'&)):!521G!<G&'&!:-2!(3&#+!

:-2'!+.:(J![%&':!)$5&!(-5&-#&!-#!)G&!1'&<!<&#)!)-!)-<#C!G&!-'!(G&!<-2/+!.(8!

1-//&.;2&(!$I!)G&:!#&&+&+!.#:)G$#;C!.#+!5-()!-I!)G&!)$5&!)G&!.#(<&'!<.(!=&&'!-'!

K+>$*-"2$*!o!.!1&').$#!8$#+!-I! )-=.11-!(#2II!3-32/.'!.5-#;!)G&!1-<=-:(J!HG&!

($#;/&!&53/-:&&(!.//!G.%&!)G&$'!I--+!.#+!.11-55-+.)$-#!.11-2#)&+!I-'C!.#+!)G&:!

'&1&$%&!.!(./.':!-#!)-3!-I!)G.)J!HG&!I.5$/$&(!;&)!.!#$1&'!3/.1&!)-!().:!.#+!;&)!)G&$'!

5&.)C! &;;(! .#+! G-#&:! I'-5! )G&! '.#1GC! =2)! =2:! )G&! '&()! -I! )G&$'! ;'-1&'$&(!

)G&5(&/%&(! .#+!G.%&! )G&$'! (233&'! .)! G-5&J!HG&! ().')$#;! (./.'$&(! .'&! ;&#&'.//:!

)G&! (.5&! I-'! &%&':-#&C! =2)! 1.#! (--#! 1G.#;&! .11-'+$#;! )-! &W3&'$&#1&! .#+!

'&(3-#($=$/$):J!?!#-'5./! (./.':! I-'! .! 1-<=-:! $(!]_OO! )-!NOOO!+-//.'(! .!5-#)GJ!

K-5&! -I! )G&! $#+--'! <-'8&'(! <-'8! (G-')&'! G-2'(C! =2)! ;&#&'.//:! G.%&! .! (./.':!

1-53.'.=/&!)-!)G&!-2)+--'!<-'8&'(J!!

HG&!I.1)!)G.)!)G&!B.#1G!$(!(-!'&5-)&!5&.#(!)G.)!)G&'&!$(!.!/-#;!+$().#1&!)-!)'.%&/!

$#!-'+&'!)-!G.2/!)G&!1.))/&!)-!<G&'&!)G&:!.'&!(-/+J!9)!./(-!5&.#(!)G.)!:-2!G.%&!)-!

3/.#! .G&.+! I-'!<G.)! :-2!5$;G)!#&&+!.#+!5.8&! (2'&!:-2!+-#T)! I-';&)! .#:)G$#;!

1-5$#;!-#! :-2'!<.:!=.18! I'-5! )-<#J!Y#!5.#:!-11.($-#(C! 3&-3/&! -#! )G&! 1'&<!

.((2'&+!5&!)G.)!:-2!G.%&! )-! /$8&! )G&!1-2#)':($+&! $I!:-2!<.#)&+!)-!<-'8!.)! )G&!

B.#1GC!.#+!)G&:!(&&5&+!3'-2+!-I!)G&!I.1)!)G.)!)G&:!+$+!#-)!G.%&!)G&!2';&!)-!;-!)-!

)-<#!-)G&'!)G.#!I-'!+-$#;!(-5&!;'-1&'$&(!-'!)-!5&&)!.!;$'/I'$&#+J!,.#:!()-'$&(!

1$'12/.)&+!.=-2)!#&<!&53/-:&&(!<G-!`1-2/+#T)!G.#+/&!$)a!.#+!/&I)!=&1.2(&!$)!<.(!

)--!I.'!-2)!$#!)G&!5$++/&!-I!#-<G&'&J!S$I&C!.3.')!I'-5!<-'8C!<.(!'.)G&'!X2$&)!I-'!

5-()!-I!)G&!<-'8&'(J!?3.')!I'-5!I.5$/$&(!<$)G!1G$/+'&#C!&%&#$#;(!<.(!)G&!)$5&!)-!

'&/.W!.#+!)-!;&)!'&.+:!I-'!.#-)G&'!<-'8!+.:J!HG&!1-<=-:(!5$;G)!3'.1)$1&!'-3$#;C!

(G-&!.!G-'(&!-'!='&.8!$#!.!1-/)C!=2)!-)G&'<$(&!)G&:!<-2/+!&$)G&'!G.%&!.!=&&'!.#+!

<.)1G!.!5-%$&!-'!&#A-:!)G&!3'$%.1:!-I!)G&$'!-<#!/$%$#;!(3.1&J!F2'$#;!)G&!'-+&-!

(&.(-#C!G-<&%&'C!<&&8&#+(!<&'&!(3&#)!)'.%&//$#;!)-!1-53&)$)$-#(C!-I)&#!<$)G!.!



! P]!

)&.5!-I!1-//&.;2&(!1-53&)$#;! $#! )G&!'.#1G!'-+&-(!.1'-((!E'$)$(G!4-/25=$.!.#+!

?/=&').J! HG&! '.#1G! '-+&-! G.(! 1.)&;-'$&(! ($5$/.'! )-! )G&! #-'5./! '-+&-C! =2)! $)! $(!

.+.3)&+! )-! '&I/&1)! )G&!+.$/:! .1)$%$)$&(!-I! .! '.#1GJ! 0-'! &W.53/&! $#()&.+!-I! `)&.5!

'-3$#;a!:-2!<-2/+!G.%&! `)<-!5.#!+-1)-'$#;aC!<$)G! (/$;G)/:!+$II&'&#)! '2/&(! .#+!

A2+;&5&#)(J!!

>4?(-.02(.1('/D('&,7(

Y#1&!)G&!1-<=-:(!;-!)-!1.53!)G&$'!/$I&!1G.#;&(!X2$)&!+'.5.)$1.//:J!0'-5!,.:!)-!

F&1&5=&'!)G&:!-#/:!1-5&!=.18!)-!)G&!'.#1G!-#!+.:(!-IIC!&$)G&'!)-!+-!/.2#+':!.#+!

)-! G.%&! .! (G-<&'C! -'! )-! 3.((! )G'-2;G! -#! )G&$'! <.:! )-! (&&! ;$'/I'$&#+(C! I'$&#+(C!

I.5$/:! -'! .! )'$3! $#)-! )-<#J! 9#! /.)&!?3'$/C! )G&! 1-<(! .'&!5-%&+! )-<.'+(! )G&! I$'()!

1.53C!<G$/&!)G&!:-2#;&'!1./%&(!.'&!)'218&+!)G&'&!<$)G!)G&$'!5-)G&'(!$#!-'+&'!)-!

(.%&! )G&5! )G&! /-#;!<./8J! 0'-5! )G&'&C! )G&:! .'&!5-%&+! $#! .!=$;! .'1G! .1'-((! )G&!

/.#+!.#+!)G&:!1-5&!=.18!)-!)G&!G-5&!'.#1G!A2()!=&I-'&!4G'$()5.(J!HG&!1-<=-:(C!

<G-! +$'&1)! .#+! 32(G! )G&! 1-<(! I'-5! G-'(&=.18C! 5-%&! <$)G! )G&! .#$5./(! I'-5!

1.53!)-!1.53!./-#;!)G&!)'.$/J!9#!(-5&!-I!)G&!1.53$#;!3/.1&(C!)G&'&!.'&!)'.$/&'(!)-!

/$%&!.#+!1--8!$#!.#+!$#!-)G&'(!)G&'&!.'&!-#/:!)G&!)&#)(!)G.)!)G&!1'&<!='$#;!<$)G!

)G&5J!Y#&!-I!)G&!1.53(!&%&#!G.(!.!;&#&'.)-'C!<.)&'!.#+!8$)1G&#!I.1$/$)$&(J!F2'$#;!

(-5&!:&.'(C!.!1--8$#;!)'.$/&'!<$)G!.!;.(!()-%&!$(!G.2/&+!)-!(-5&!-I!)G&!1.53$#;!

3/.1&(C!<G$/&!+2'$#;!-)G&'(!)G&!1--8$#;!.#+!=.8$#;!).8&!3/.1&!$#!.!)&#)J!HG&!)&#)(!

.'&! #-'5.//:! &X2$33&+! <$)G! ()-%&(! I-'! 8&&3$#;! <.'5$#;! =&1.2(&! )G&!

)&53&'.)2'&!1.#! I.//! )-! DPO!+&;'&&(!4&/($2(!=&I-'&! )G&!1.53$#;!(&.(-#! $(!-%&'J!

F2'$#;! )G&! 3&.8! -I! )G&! (255&'! )$5&C! G-<&%&'C! ^_! +&;'&&(! 4&/($2(! $(! #-'5./!

)&53&'.)2'&C!<G$1G!&W3/.$#(!<G:!1-<=-:(!().')! )G&$'!<-'8+.:!(-!&.'/:J! 9#! )G&!

I.//C!)<-!-'!)G'&&!;2:(!).8&!(-5&!_OO!1-<(!.#+!1-#)$#2&!23!$#)-!)G&!5-2#).$#(!

<G$/&!)G&!'&()!-I!)G&!;'-23!1-#)$#2&(!)G&!)'.$/!I2')G&'!+-<#J!"3!)G&'&!)G&:!/$%&!$#!

G2)(! .#+! 1-5&! +-<#! )-;&)G&'! -#1&! &%&':! )<-! -'! )G'&&! <&&8(! -'! (-! )-! ;&)!

;'-1&'$&(! .#+!5.$/C! .#+! )-! (G-<&'J!"3! $#! )G&!5-2#).$#(! )G&! 1-<=-:(! 1--8! I-'!

)G&5(&/%&(!.#+!<-'8! $#! )G&$'!-<#!<.:J! 9#! )G&!1.53!+-<#!=&/-<! )G&!1-<=-((!

-%&'(&&(!)G&!<-'8!.#+!)G&!1.53!1--8!3'-%$+&(!='&.8I.()!.#+!(233&'J!H.(8(!)-!

=&! .11-53/$(G&+! &.1G! +.:! .'&! +&/&;.)&+! .I)&'! ='&.8I.()! .#+! +.:(! -II! .'&!



! PN!

+&)&'5$#&+! I'-5!5-#)G! )-!5-#)GJ! [%&#! )G&!5-%&! I'-5! -#&! 1.53! )-! .#-)G&'!

5.:! =&! .! /.()! 5$#2)&! +&1$($-#C! ($#1&! $)! +&3&#+(! -#! )G&! <&.)G&'! .#+! G-<! )G&!

;'.((!$(!;'-<$#;J!!

HG&!):3$1./!1.53!+.:!().')(!<$)G!='&.8I.()!.)!)G'&&!)G$'):!$#!)G&!5-'#$#;J!0&/$1$.!

.''$%&(!)-!<-'8!.#!G-2'!&.'/$&'!)-!;&)!)G&!&;;(!.#+!=.1-#!'&.+:!I-'!)G&!;'-23!-I!

=&)<&&#!($W!)-!#$#&!1-<=-:(C!<G$/&!)G&!1-<=-:(!3'&3.'&!)G&$'!G-'(&(!I-'!)G&!+.:!

=&I-'&!='&.8I.()J!0&/$1$.!<-2/+!G.%&!)G&!+$(G&(!+-#&!.'-2#+!I$%&!)G$'):!.#+!)G&#C!

($#1&!(G&!+-&(#T)!G.%&!)-!3'&3.'&!/2#1G!$#!1.53C!(G&!G.(!)$5&!)-!;-!I-'!.!<./8C!.!

'$+&C! -'! +-! (-5&! =.8$#;! 2#)$/! )<-! -'! )G'&&! -T1/-18!<G&#! (G&! ().')(! 3'&3.'$#;!

(233&'J! HG&! ;2:(! '$+&! -2)! I-'! )&#! )-! )<&/%&! G-2'(! .! +.:C! (-5&)$5&(! /-#;&'C!

32(G$#;!1-<(C!/--8$#;!I-'!1-<(C!3.$'$#;!)G&5!23!-'!(&3.'.)$#;!)G&5J!HG&:!+-#T)!

1-5&!=.18!I-'!/2#1GC!.#+!(233&'!$(!(&'%&+!.'-2#+!I$%&!-T1/-18J!HG&'&!.'&!.)!)$5&(!

)G$#;(! )-! I$#$(G! $#! )G&! &%&#$#;(! /$8&! (G-&$#;C! .I)&'! <G$1G! &%&':=-+:! $(! )$'&+J!

6-$#;!)-!=&+!.'-2#+!&$;G)!-T1/-18!$(!#-)!2#1-55-#J!K-5&)$5&(!)G&'&!<-2/+!=&!.!

1.53I$'&!.#+!)G&:!<-2/+!.//!G.#;!-2)!)-;&)G&'C!=2)!5-()!-I!)G&!)$5&!3&-3/&!<.#)!

)G&$'!3'$%.1:C!.#+!)G&!)G-2;G)!-I!.#:=-+:!='$#;$#;!52($1./!$#()'25&#)(!)-!1.53!

(&&5&+!)-!&%-8&!$''$).)$-#!5-'&!)G.#!.#:)G$#;!&/(&J!!

H<-!-I!)G&!5.A-'!&%&#)(!-I!)G&!:&.'!+2'$#;!)G&!1.53$#;!3&'$-+!.'&!)G&!='.#+$#;!

.#+!)G&!<&.#$#;!-I!1-<(J!9#!l2#&!$)!$(!='.#+$#;!)$5&J!HG$(!$(!-I)&#!.#!-11.($-#!)-!

G.%&!#&$;G=-2'(!.#+!I'$&#+(!1-5&!)-!G&/3!-2)!.#+!)-!G.%&!.!;&)D)-;&)G&'J!0'-5!

G-'(&=.18!)G&!1./I! $(!'-3&+!=:!)G&!G&&/(J!K-5&)$5&(!.#-)G&'!1-<=-:!'-3&(!)G&!

1./I!=:! )G&!#&18! I$'()! )-!1-#)'-/! $)(!5-%&5&#)J!?! I-'8!o!.!5&)./! I'.5&! )$&+! )-!.!

'2==&'!=.#+!()218!)-!)G&!;'-2#+!D!$(!32)!-%&'!G$(!G&.+!.#+!)G&!1./I!$(!8&3)!()$//!=:!

8&&3$#;! )G&! '-3&! )$;G)! .'-2#+! $)(! G&&/(J! 9#! .!5.))&'! -I! .!5$#2)&C! )G&! +$II&'&#)!

3&-3/&! $#! 1G.';&! -I! %.11$#.)$#;C! ='.#+$#;C! 1.()'.)$#;C! .#+! 3-(($=/:! 12))$#;!

=2++$#;!G-'#(!-II!G.%&!+-#&!)G&$'! A-=!.#+!5-%&+!-#!)-!)G&!#&W)!1./IJ! 9)!1.#!=&!

X2$)&!.!($;G)C!<$)G!)G&!I$'&!$#!)G&!5$++/&!G&.)$#;!23!)G&!='.#+$#;!$'-#(C!)G&!G&'+!

-I!1-<(!.#+!1./%&(!=.</$#;C!)G&!(<$(G$#;!'-3&(!-I!)G&!5-2#)&+!1-<=-:(!.#+!)G&!

$#)&#(&!.1)$%$):!-#!)G&!;'-2#+J!HG&!(1&#&!$(!1-53/&)&+!=:!=/--+C!1-<!+2#;!.#+!

)G&! ()&#1G!-I! =2'#)! (8$#C! .11-53.#$&+!=:! )G&! :&//(C! 1G&&'(! .#+! /.2;G)&'! -I! )G&!



! P^!

1'&<!.#+!-)G&'!-#/--8&'(J!9#!)G&!I.//C!<G&#!)G&!1./%&(!G.%&!;'-<#!23C!$)!$(!)$5&!

I-'!<&.#$#;C!<G$1G!&#).$/(!(&3.'.)$#;! )G&!1./%&(! I'-5!)G&!1-<(J!HG$(! $(!.!#-$(:!

).(8!.#+!-#1&!$)!$(!+-#&!)G&!)<-!;&#&'.)$-#(!;-!)G&$'!(&3.'.)&!<.:(!)-!1-#)$#2&!

;'.n$#;J!!

HG&!+$%$($-#!-I!/.=-2'!=&)<&&#!5&#!.#+!<-5&#!$(!.11&3)&+!=:!&%&':=-+:!-#!)G&!

'.#1GC!=&1.2(&!$)!$(!G-<!`$)!G.(!./<.:(!=&&#aJ!i-!-#&!(&&5(!)-!=&!-33-(&+!)-!$)C!

&%&#! $I! .!#25=&'!-I! )G&5!(.:! )G&:!<-2/+#T)!5$#+!.!1G.#;&!.#+! )G.)! )G&'&!G.(!

=&&#! (-5&! &W1&3)$-#(! )G'-2;G-2)! )G&! :&.'(J! [%&#! R.)&C! <G-! 2(&+! )-! 1-<=-:!

=&I-'&! (G&! G.+! 8$+(C! 1.#! 2#+&'().#+! )G.)! )G&'&! .'&! #-!<-5&#! -#! )G&! 1-<=-:!

1'&<C!./)G-2;G!(G&!'&;'&)(!)G.)!.//!)G&!I.$/&+!.))&53)(!G.+!=2'#&+!)G&!='$+;&(!I-'!

-)G&'!<-5&#!I-'!<G-5!$)!.1)2.//:!1-2/+!<-'8!-2)C! /$8&!G&'(&/IJ!HG&'&!G.+!=&&#!

5./&! 1--8(! =&I-'&C! .#+! )G&! 1-<=-:(! <G-! ;-! 23! $#! )G&! 5-2#).$#(! 1--8! I-'!

)G&5(&/%&(J!6&-';&!&%&#!(.$+!G&!/$8&+!1--8$#;C!.#+!<-2/+!1--8!`#-.&L@F&$"4%"*(%

1$2$&"60$#8% +'&% +5% "% !"*% +5% !+'3#$@%/+#&% +'&5.&#% -"1$% 2++(% !++4#@%M$$>#% &-$% !3$7%

-">>)Ja!?//!)G&!1-<=-:(!.;'&&+!)G.)!)G&!1--8!<.(!$53-').#)J!HG&!I$'()!'2/&!-I!.#:!

'.#1GC!9!/&.'#&+C!$(!)-!#-)!5.8&!)G&!1--8!.#;':J!0'-5!)G&!5.#.;&'T(!3-$#)!-I!%$&<!

)G&! 1--8! $(!-I! ;'&.)! $53-').#1&C!=&1.2(&!.!;--+!-#&!<$//! 8&&3! )G&! 1'&<!G.33:!

.#+!<$//!5.8&! )G&5! ().:J! ?//! )G&! 1-<=-:(! I'-5!E'$)$(G! 4-/25=$.! 8#&<!<G$1G!

'.#1G&(!G.+!.!;--+!1--8J!?!;--+!1--8!<.(!)G2(!;'&.)/:!'&(3&1)&+C!.#+!$#!./5-()!

.//!1.(&(C!)G&:!<&'&!<-5&#J!HG&!+$%$($-#!-I!/.=-'!=&)<&&#!5&#!.#+!<-5&#!<.(!

3&'1&$%&+!.(!=&$#;!=.(&+!-#!)G&!+$()$#1)$-#!=&)<&&#!-2)+--'!.#+!$#+--'!<-'8C!

3G:($1.//:! +&5.#+$#;! .#+! /&((! +&5.#+$#;! <-'8C! .#+! 2#1-5I-').=/&! %&'(2(!

5-'&!1-5I-').=/&!<-'8$#;!1-#+$)$-#(C!.11-'+$#;!)-!)'.+$)$-#J!!

!



+!",-./0.1"2345""

+!6"-7&(89):"(":7.23;"

?//!)G&!1-<=-:(C!<$)G!-#&!&W1&3)$-#C!;'&<!23!-#!'.#1G&(!-'!I.'5(!-I!(-5&!(-')!

.#+! ./<.:(! 8#&<! )G&:!<.#)&+! )-!<-'8!<$)G! G-'(&(! .#+! 1-<(J! HG&! /$I&():/&! $#!

<G$1G!)G&:!;'&<!23!$#1/2+&+!.!/-)!-I!-2)+--'!.1)$%$)$&(C!)G&!1-2#)':($+&C!.#$5./(C!

.#+!.!/-)!-I!<-'8J!7G&#!.(8&+!G-<!)G&:!+&1$+&+!)-!=&1-5&!1-<=-:(C!9!'&1&$%&+!

.#(<&'(!(21G!.(>!`B%(+*=&%4*+7%&-"&%&-$3$%7"#%$1$3%"%($!.#.+*%3$"00)@%B%2'$##%&-$3$%

7"#8%6'&L@%N+&-%#.($#%+5%,)%5",.0)%7$3$%5"3,$3#am!`B&%7"#*=&%3$"00)%"%($!.#.+*8%.&=#%

?'#&%&-$%7")%B%7"#%3".#$(@%O3$7%'>%"*(%5$00%.*&+%.&am!`B&=#%"00%B%$1$3%4*$78%23$7%'>%+*%

"% 3"*!-8% #&"3&$(% 0+&#% +5% -+3#$#%7.&-%,)% *$.2-6+3@%E$1$3% -"(% "% 0+&% +5% .*&$3$#&% 5+3%

"*)&-.*2%$0#$@%A-$*%$1$3)6+()%$0#$%>0")$(%#>+3&#%"5&$3%#!-++08%B%3+($%,)%-+3#$@a!

HG&! 5.A-'$):! -I! )G&5! ./<.:(! <.#)&+! )-! =&! 1-<=-:(! .#+! .//! -I! )G&5! .;'&&+!

<G-/&G&.')&+/:! )G.)! =&$#;! .! 1-<=-:! $(! .! =$;! 3.')! -I! <G-! )G&:! <&'&! .#+! &+%

!+76+)! o! .! %&'=!2(&+! I-'! =-)G!5&#! .#+!<-5&#! D! $(! .! =$;! 3.')! -I! )G&$'! /$I&J! `B&%

>3$&&)%,'!-%$(%,)%0.5$aC!F.#!(.$+C!`.&=#%4.*("=%"00%B%&-+'2-&%"6+'&%&++@a!7G&#!9!.(8&+!

E'.+!$I!=&$#;!.!1-<=-:!<.(!.!=$;!3.')!-I!<G-!G&!<.(!G&!1-#I$'5&+!)G.)!!`)$"-8%.&%

$(%7-"&% B%",8% B%2'$##@a!HG&!3.:!<.(!1/&.'/:!#-)!<G.)!.))'.1)&+! )G&5!)-! )G&! A-=>!

aB&=#%*+&%"% ?+6%)+'%(+% 5+3% &-$%,+*$)8%)+'%2+&&"% 0.4$%7-"&%)+'%(+%&+%(+%&-.#% ?+6%+3%

)+'=(%6$%,.#$3"60$@a!?/5-()!.//!-I!)G&!1-<=-:(!5&#)$-#&+!.)!-#&!3-$#)!-'!.#-)G&'!

)G.)!)G&!/.';&!3-')$-#!-I!)G&!5-#&:!)G&:!5.8&!;-&(!)-!=2:$#;!'$+$#;!;&.'J!`P+'%

>3$&&)%,'!-%>'&%"00% )+'3%,+*$)% .*% .&aC!,.)G&<!1-#)&53/.)&+J!H-!G.%&!#$1&!.#+!

I2#1)$-#./!;&.'! $(!.!3-$#)!-I!3'$+&!.#+!)G&'&!./<.:(!(&&5(!)-!=&!#&<!)G$#;(!-#!

)G&!<$(G!/$()!)-!.1X2$'&C!$53'-%&!-'!'&3.$'J!,.#:!1-<=-:(!5.8&!)G&$'!-<#!'&$#(C!

(32'(! .#+! ='$+/&(C! .#+! $I! )G&:!5.8&!5-'&! )G.#! )G&:! #&&+C! )G&:! 1.#! 2(&! )G&(&!

$)&5(! I-'! `1-<=-:! )'.+$#;aC! .#! $#()$)2)$-#! )G.)! 1.#! ).8&! 3/.1&! <G&#&%&'! )<-!

1-<=-:(!5&&)C!<G&'&!)G&:!&W1G.#;&!)G$#;(!)G&:!#-!/-#;&'!#&&+!I-'!-)G&'!3$&1&(!

-I!&X2$35&#)J!HG$(!$#%-/%&(!1-<=-:(!-#/:C!.#+!<$)G!-#/:!%&':!I&<!&W1&3)$-#(!.'&!

-)G&'(!.//-<&+! )-!-=(&'%&! )G$(!3'-1&((J!HG&! 1-55$)5&#)!-I! (3&#+$#;! (-!521G!

)$5&!.#+!5-#&:!-#!<-'8!;&.'!(3&.8(!-I!)G&!$53-').#1&!-I!)G&!<-'8!$)(&/IJ!!



! P_!

HG&! 1-<=-:! A-=! $(! +&I$#&+!=:! )G&! 1-2#)':($+&! .#+! )G&! I.1)! )G.)!<-'8! '&%-/%&(!

.'-2#+! )G&! #&&+(! -I! )G&! $#+$%$+2./! '.#1G! '.)G&'! )G.#! )G&! 8&&3$#;! -I! =2($#&((!

G-2'(J!E'.+!1-#1/2+&+!)G.)!`.&=#%"%0.5$#&)0$%,+3$%&-"*%"%?+68%B%2'$##@%P+'%0.1$%.&@%O$"3%

"*(%$1$3)&-.*28%"%>+.*&%+5%>3.($@a!?//!)G&!1-<=-:(!.;'&&+!)G.)!=&$#;!.!1-<=-:!$(!

#-)!-#/:!.!A-=!=2)!./(-!.!/$I&():/&J!i-!-#&!1-2/+!$5.;$#&!.!1$):!A-=C!.#+!#-)!&%&#!.!

+$II&'&#)!A-=!-#!)G&!'.#1G!.(!/-#;!.(!)G&:!<&'&!G&./)G:!&#-2;G!)-!'$+&J!`E+8%*+&%.5%

B%-"(%"%!-+.!$8D!)G&!1-<=-((!(.$+C!`,")6$%5"3,.*2%.5%B%-"(%&+8%6'&%B=(%-"1$%&+%6$%.*%"%

>3$&&)% 6"(%73$!4% &+% *+&% 6$% "60$% &+% 3.($Ja! K-5&! ()'&)1G&+! )G&$'! $5.;$#.)$-#! .#+!

().)&+! )G.)! )G&:! 1-2/+! 5$W! '$+$#;! <$)G! (-5&! I.'5$#;! .#+! 5.:=&! (-5&! -)G&'!

+2)$&(! $I! )G&:!G.+!.!(5.//!3/.1&!-I! )G&$'!-<#C!=2)!<G&#! $)! 1.5&! )-! )G&!<-'8$#;!

;'-23(! -#! )G&! '.#1GC! 1-<=-:$#;!<.(! )G&! -#/:! .11&3).=/&! -#&J! E&$#;! -2)+--'(!

<.(!-#&!-I!)G&!)G$#;(!G$;G/:!%./2&+!.5-#;!)G&!1-<=-:(J!HG&!I.1)!)G.)!$)!<.(!G.'+!

5.#2./! /.=-2'! <$)G! (&'$-2(! 3G:($1./! '$(8(! <.(! -I)&#! 2#+&'/$#&+! $#! +$II&'&#)!

($)2.)$-#(C!=2)!$)!<.(!#&%&'!5&#)$-#&+!.(!(-5&)G$#;!#&;.)$%&C!-#/:!.(!(-5&)G$#;!

`5-()!;2:(a!<-2/+#T)!<.#)!)-!+-C!.#+!)G2(C!/$8&!<$)G!4.(1$-T(!MNOOcQ!I$'&!I$;G)&'(C!

.!1-//&1)$%&!<-'8!'&I&'&#1&!)G.)!=$#+(!)G&!;'-23!)-;&)G&'J!!

A4343Y"=(#+%R.R.1<(

!`C-$%5.3#&%)$"3%$1$3)6+()%7"#%2$&&.*2%6'!4$(%+55% .*%&-$%,+3*.*2@%C-"&%7"#%5'*QaC!

,.)G&<! &W1/.$5&+! )G$#8$#;! .=-2)! G$(! I$'()! :&.'! .)! )G&! B.#1GJ! ?11$+&#)(! .'&!

/.2;G&+!-IIC!)--!5.#:!5$().8&(!.'&!5&)!<$)G!1'$)$X2&C!.#+!'&(3&1)!.#+!.!3/.1&!$#!

)G&!;'-23!.'&!&.'#&+!)G'-2;G!G.'+!<-'8!.#+!=:!#-)!X2$))$#;J!9)!$(!.!;'-23!12/)2'&!

)G.)!+-&(!#-)!.11&3)!!()'.#;&'(!'$;G)!.<.:J!9)!+-&(!#-)!5&.#!)G.)!)G&:!.'&!'2+&!)-!

)G&5!=2)!1-/+!(G-2/+&'(!.'&!)-!=&!&W3&1)&+J!HG$(!<.(!1-#I$'5&+!=:!)G&$'!.))$)2+&!

)-<.'+(! )G&!#&<!1-<=-:(! )G.)!.''$%&+!+2'$#;!5:! I$&/+<-'8C! )G&!<.:! $#!<G$1G!

)G&:! )'&.)&+!5&!<$)G! (2(3$1$-#! .#+! =:! )G&! 1-55&#)(! -I! -)G&'!<-'8&'(! .=-2)!

G-<!$)!).8&(!.!1-23/&!-I!5-#)G(!=&I-'&!1-<=-:(!().')!)'2()$#;!(-5&=-+:J"

Y#!)G&!B.#1GC!)G&'&!$(!.!#.)2'./!+$%$($-#!=&)<&&#!)G&!+$II&'&#)!8$#+(!-I!<-'8&'(!

$#! )G.)! )G&:!<-'8! )-;&)G&'!<$)G$#! )G&$'! ;'-23! .#+!-#/:! %&':! '.'&/:!<-'8!<$)G!

-)G&'! ;'-23(J! j-<&%&'C! )G$(! +$%$($-#! <.(! /.';&/:! 5.$#).$#&+! &%&#! -2)($+&! -I!



! Pb!

<-'8J!9I!)G&!1-<=-:(!<&'&!)-!G.#;!-2)!$#!)G&!&%&#$#;(!-'!-#!<&&8&#+(C!$)!<-2/+!

=&! <$)G! -)G&'! 1-<=-:(J! [%&':=-+:! <-2/+! )./8! )-! &%&':=-+:! G-<&%&'C! +2'$#;!

5&./)$5&(!-'! $I!5&&)$#;!(-5&=-+:! $#! )G&!1--8G-2(&C!=2)! $)!<.(!&.(:! )-!;&)!.#!

`2(a!.#+!`)G&5a!I&&/$#;!$#!/.';&'!;'-23!(&))$#;(J!H-!=&!3.')!-I!)G&!`2(a!;'-23!-I!

)G&! 1-<=-:(C! /--8$#;! /$8&! .! 1-<=-:! .#+! '$+$#;! .! G-'(&!<-2/+! .33&.'! )-! =&! .!

#&1&((.':!=2)!#-)!.!(2II$1$&#)!1'$)&'$.J!9)! $(!.!X2&()$-#!-I!=&$#;!)G&!'$;G)!8$#+!-I!

1-<=-:!)--J!HG&!'-+&-!1-<=-:(!.'&!+&(3$(&+!I-'!#-)!+-$#;!)G&!`'&./!)G$#;aJ!HG&:!

.'&!(&&#!.(!<&&8&#+!<.''$-'(!<G-!.'&!.))'.1)&+!)-!)G&!<&()&'#!$+&./(!=2)!<G-!

-#/:!+-!$)!I-'!I2#!-#!)G&$'!)$5&!-IIJ!HG&!1-<=-:(!-#!)G&!B.#1G!+$+!#-)!<.#)!)-!=&!

.((-1$.)&+!<$)G!)G$(!;'-23J!HG&'&!<&'&!./(-!()-'$&(!.=-2)!G-<!($#;$#;!1-<=-:(C!

-'!1-<=-:!3-&)(!G.+!%$($)&+!)G&!B.#1G!I-'!$#(3$'.)$-#!.#+C!`&-.*4.*2%&-$)%!+'0(%

(+%&-$%?+6aC!3.')$1$3.)&+!$#!.!<-'8$#;!+.:C!-#/:!)-!&#+!23!<$)G!I'-n&#!)-&(C!.!(-'&!

=2))! .#+! #-! '&(3&1)! I'-5! )G&! 1'&<J! HG&! ;&#&'./! 1-<=-:!<.##.=&(! <&'&! ./(-!

/--8&+!+-<#!23-#!.(!3&-3/&!<G-!+$+#T)!8#-<!<G.)!)G&:!<&'&!)./8$#;!.=-2)!.#+!

<G-! )'$&+! )-! =&! (-5&)G$#;! )G&:!<&'&! #-)J! H-! =&! 3.')! -I! )G&! 1-<=-:! `2(aC! :-2!

#&&+! )-! =&! .! I2//D)$5&!<-'8$#;! 1-<=-:! .#+! #-)! 1-53/.$#! .=-2)! G.'+!<-'8! -'!

='.;!.=-2)!:-2'!)./&#)(C!.#+!3'&I&'.=/:!G.%&!.!/-)!-I!(8$//(!<$)G!1-<(!.#+!G-'(&(J!

HG&!$53'&(($-#!I'-5!)G&!)./8!-#!)G$(!(2=A&1)!$(!)G.)!)G&!`2(a!$(!.!(&/&1)!;'-23!-I!

3&-3/&! )G.)!G.%&! )G&!X2./$)$&(!.#+!.'&! )-2;G!&#-2;G! )-!=&!.#+!+-!<G.)!-)G&'(!

<.#)!)-!=2)!1.##-)J![%&#!$I!:-2!1.5&!.(!I.'!.(!=&1-5$#;!.!3.')!-I!)G&!1'&<!-#!)G&!

B.#1GC!$)!$(!23!)-!:-2!)-!3'-%&!)G.)!:-2!1.#!+-!)G&!A-=!.#+!)G.)!:-2!.'&C!$#!I.1)C!.!

1-<=-:!<-')G:!-I!)G&!)$)/&J!HG$(!3.')$12/.'!;'-23!-I!1-<=-:(!3'$+&+!)G&5(&/%&(!

-#!=&$#;!&53/-:&+!.)!.!'.#1G!<$)G!)G&!'&32).)$-#!-I!=&$#;!)G&!)-2;G&()!3/.1&!$#!

4.#.+.J!`B&=#%&+'2-%!+'*&3)8%!"&&0$%"3$*=&%&++%6"(8%6'&%)+'%2+&%&+'2-%-+3#$#%R% %)+'%

2+**"%&+'2-$*%'>%+3%)+'=3$%*+&%2+**"%,"4$%.&8%4.*(%+5%"%($"08a!(-5&-#&!(.$+J!HG&!

'&32).)$-#! $(! #-)! 2#I-2#+&+>! )G&! .'&.! -%&'!<G$1G! )G&! 1.))/&! .'&! (3'&.+! -2)! $(!

G2;&C! <G$1G! 5&.#(! 5.#:! /-#;! G-2'(! -#! G-'(&=.18! .(! <&//! .(! G.'(G! /$%$#;!

1-#+$)$-#(C!<$)G!`='-#8:a!G-'(&(!.#+!.!)-2;G!1/$5.)&J!9)!$(!./(-!.!)-2;G!'.#1G!)-!

5.#.;&!=&1.2(&!-I!)G&!G.'+!(2'I.1&!'-.+(C!<.)&'!1-#()'.$#)(C!+$II$12/)!.11&((!)-!

)-<#!.#+!I.1$/$)$&(C!.#+!)G&!+$II$12/):!-I!(G$33$#;!1.))/&J!HG&!=&.'(C!<-/%&(C!=./+!

&.;/&(C!1-:-)&(C!.#+!5-2#).$#!/$-#(!./(-!32)!23!.!1G.//&#;&!$#!8&&3$#;!/$%&()-18!



! Pc!

./$%&J! ! ?(! )G&! 5.#.;&'! &W1/.$5&+C! `P+'% *",$% .&% S% .5% &-$3$=#% "% >3+60$,% 7.&-%

3"*!-.*28%7$%-"1$%.&@a!7$//!+&(1'$=&(!G$(!I$'()!+.:!-#!)G&!1'&<>!`T"1$%#".(%U"3$%)+'%

3$"()% &+%7+34V=% B% #".(% U)$"-=% -$% #".(% U2++(8% !"'#$% .5% )+'% !"*%,"4$% .&% -$3$% )+'=00%

,"4$%.&%"*)7-$3$@=%%G*(%"5&$3%&-$%&-.3(%(")%B%4.*("=%3$"0.W$(%.&%5.3#&%-"*(8%B%2'$##@a!

7&!<$//!1-5&!=.18!)-!G$(!)G$'+!+.:!$#1$+&#)!.)!)G&!&#+!-I!)G&!1G.3)&'J!!

,.#:! 1-<=-:(!G.+! 1-5&!.#+! /&I)! )G&!B.#1GC! (-5&!./'&.+:! )G&!#&W)!+.:C! (-5&!

<$)G$#! .!<&&8! -'! .!5-#)GC!5-()! -I! )G&5! '&./$($#;! )G&5(&/%&(! )G.)! $)! <.(! #-)!

;-$#;!)-!<-'8!-2)J!Y#&!1-<=-:!)G.)!G.+!=&&#!.'-2#+!I-'!.!<G$/&!.((2'&+!5&!)G.)!

:;.<5%B%-"(%"%(+00"3%5+3%$1$3)%2')%7-+%0$5&%&-.#%>0"!$%B=(%6$%>3$&&)%3.!-@@@%C-$)%0$"1$%

6$!"'#$%&-$)%!"*=&%-"*(0$% .&@%C+'2-%7+34@%A+34%&-3$$%7$$4#%7.&-+'&%"%(")%+55La!

K3&12/.)$-#(!.=-2)!G-<!/-#;!.!#&<!;2:!<.(!;-$#;!)-!/.()!G2#;!$#!)G&!.$'!.#+!G$(!

5-)$%&(! I-'! 1-5$#;! <&'&! X2&()$-#&+J! 0.'! )--! 5.#:! 3&-3/&C! 9! <.(! )-/+C! <&'&!

(&+21&+!=:!)G&!'-5.#)$1!3$1)2'&!3.$#)&+!=:!)G&!()-'$&(!.=-2)!)G&!$+://$1!1-<=-:!

/$I&!o1/-(&#&((!)-! )G&! /.#+C!<-'8$#;! I'-5!G-'(&!=.18!.#+! $5.;$#&+!1.53I$'&(!o!

=2)C!.(!B-(&!32)!$)>!

!`C-$% 3+,"*!$% +5% .&8% &-$% -.#&+3)% "*(% &-$% 0++4#% +5% .&% "*(% &-$% #'**)% (")#%

7$"3% >3$&&)% &-.*% 7-$*% .&=#% XY% 6$0+7% "*(% &-$)% -"1$% &+% ,+1$% !"&&0$8% +3%

&-$)U1$% 2+&% &+% 3.($% "3+'*(% &-$% 5.$0(8% &-$)% 2+&% &+% 2+% "*(% !++4% &-$.3% +7*%

#'>>$3%+*%"%7++(%#&+1$%+3%&-$)%2+&%&+%6$%'>%"00%*.2-&%!"01.*2L%.&=#%,+*&-#%

+*%$*(%"*(%&-$)%#&.00%-"1$%&+%7+34%&-3+'2-%.&@a!%

+!6!<;/98%"=():2(:&"

HG$(! G.'+C! 5.#2./! -2)+--'! <-'8! (-! 1G.'.1)&'$()$1! -I! .! 1-<=-:T(! A-=! $(! .)! )G&!

G&.')!-I!)G&$'!<-'8$#;!$+&#)$):J!4-//$#(-#!.#+!j&.'#!MNOO_Q!+&(1'$=&!.!)&#+&#1:!

-I! 5.#2./C! 5./&! <-'8$#;! ;'-23(! )-! 1-#()'21)! (2=D12/)2'&(! )-! +$()$#;2$(G!

)G&5(&/%&(!I'-5!`-)G&'(a!(21G!.(!5.#.;&5&#)C!-II$1&!<-'8&'(!.#+!<-5&#J!HG&:!

+&I$#&! )G&! $#I-'5./! $#)&'.1)$-#! .)!<-'8! .(! +&&3/:!5.(12/$#&C! 1G.'.1)&'$(&+! =:!

.;;'&(($%&#&((C! (&W$(5! .#+! +&'-;.)$-#C! =2)! ./(-! G25-2'! .#+! 3/.:I2/#&((J! HG&!

+.$/:! /.#;2.;&! .#+! 1-552#$1.)$-#! =&)<&&#! )G&! 1-<=-:(! .)! )G&! B.#1G!

&#1-53.((&+! )G&(&! .))'$=2)&(J! K<&.'!<-'+(!<&'&! 1-55-#/:! 2(&+! .#+! $#(2/)(!



! Pf!

<&'&! -I)&#! &W1G.#;&+C! ./)G-2;G! 5-()/:! <$)G! .! (5$/&! -'! .! )-#&! -I! %-$1&! )G.)!

'&%&./&+! )G.)! $)! <.(! '.)G&'! .! 3'--I! -I! .11&3).#1&! )G.#! .#! .))&53)! )-! 32)!

(-5&=-+:! +-<#J! HG&! /.#;2.;&! 2(&+! <G&#! )&//$#;! ()-'$&(! <.(! ./(-! -I)&#!

.;;'&(($%&! .#+! ()-'$&(! .=-2)! &(1.3.+&(! <$)G! <-5&#! <&'&! '.'&/:! )-/+! $#! .!

'&(3&1)I2/!<.:J!HG$(!1-''&(3-#+(!)-!?5=L'#(-#T(!MNOOPQ!I$#+$#;!$#!G&'!()2+:!-I!

;&#+&'! 3'-1&((&(! .5-#;! )&&#.;&! ;$'/(! $#! )<-! +$II&'&#)! (1G--/! 1/.((&(! )G.)! $#!

-'+&'!I-'!)G&!)&&#.;&!;$'/(!(G&!()2+$&+!)-!(&12'&!)G&$'!=&/-#;$#;!)-!.!;'-23C!)G&:!

G.+!)-!5.()&'!)G&!&W3&1)&+!8$#+!-I!/.#;2.;&J! !02')G&'5-'&C!<-'+(!.#+!3G'.(&(!

2(&+!)-!&#1-2'.;&!1-<(!)-!5-%&!<&'&!.!/-)!-I!)G&!)$5&!+&'-;.)-':J!?!I&<!-I!)G&!

1-<=-:(!G.+!.!5-'&!/.$+=.18!.))$)2+&!)-<.'+(!)G&!1-<(C!=2)!)G&!5.A-'$):!2(&+!

(&W$()! $#(2/)(!<G&#! .! ;'-23! -I! 1-<(!<-2/+#T)!5-%&! I.()! &#-2;GJ! 9#)&'&()$#;/:C!

1-<=-:(! .#+! -)G&'! $#)&'%$&<&&(! (&&5&+! )-! =&! <&//! .<.'&! -I! )G&! <.:! )G&$'!

/.#;2.;&!<.(! 3&'1&$%&+! =:! -)G&'(J! ,.#:! -I! )G&5!5&#)$-#&+! )G.)! $)! <-2/+! =&!

G.'+! )-!G.%&!.!<-5.#!-#! )G&!1'&<!($#1&! )G&:! )G&#!<-2/+!G.%&! )-!<.)1G! )G&$'!

5-2)G(!.#+!=&!3-/$)&J!HG$(!'&%&./(!(-5&)G$#;!.=-2)! )G&!&W3&1)&+!=&G.%$-2'!-I!

<-5&#C! =2)! ./(-! .=-2)! )G&! 1-#(&X2&#1&(! -I! $#)'-+21$#;! .#! -2)($+&'! $#)-! )G&!

;'-23J! 9)!<.(! 1/&.'! )G.)! $I! .! ;$'/!<.#)&+! )-! =&! -#! )G&! 1-<=-:! 1'&<C! (G&!<-2/+!

G.%&!)-!=&!3'&3.'&+!)-!).8&!3.')!$#!)G&!A.';-#C!#-)!=&!-II&#+&+!=:!)G&!'-2;G#&((!

-I! )G&! 1-552#$1.)$-#C! .#+! )-! 1'.18! (-5&! A-8&(! G&'(&/IJ! HG&! '&/21).#1&! )-!

.=.#+-#! )G&! A.';-#! $(! )G2(! .! ($;#! -I! )G&! .;;'&(($%&! =2)! G25-'-2(!

1-552#$1.)$-#! )G.)! $(! $53-').#)! $#! )G&! 1-#()'21)$-#! -I! )G&! `2(a! -I! )G&! ;'-23J!

K$#1&!$)!<.(!=&/$&%&+!)G.)!$)!<.(!G.'+&'!I-'!.!<-5.#!)-!3.')$1$3.)&!$#!)G$(!A.';-#!

)G.#! .! 5.#C! $)! 1.#! =&! +&I$#&+! .(! .! 3&'1&$%&+!5.(12/$#$):C! $#! .11-'+.#1&! <$)G!

4-//$#(-#!.#+!j&.'#T(!+&(1'$3)$-#!-I!5.#2./!<-'8$#;!;'-23(J!!

+!6!>";()?"01"?7&@@9):"8%&"3(78"

K)&33$#;!-II!)G&!6'&:G-2#+!=2(!9!<.(!1'-(($#;!5:!I$#;&'(!)G.)!&%&':)G$#;!<-2/+!

<-'8!-2)J!H<-!<&&8(!=&I-'&!9!G.+!=&&#!)./8$#;!<$)G!)G&!5.#.;&'!-I!)G&!B.#1G!

.#+!G&!.((2'&+!5&!)G.)!F.%&C!)G&!1-<=-((C!<-2/+!3$18!5&!23!.)!)G&!=2(!().)$-#!

-#!K2#+.:!.I)&'#--#J!@&-3/&! )'$18/&+!.<.:!2#)$/! )G&'&!<.(!#-!-#&! /&I)!=2)!5&C!

.#+! (-! 9!5.+&!5:(&/I! 1-5I-').=/&! -#!5:! =.;! .#+!<.$)&+C! (2(3$1$-2(/:! &:&$#;!



! Pd!

&%&':! 1.'! )G.)! (/-<&+! +-<#J! ?I)&'! )&#! /-#;!5$#2)&(! .! +.'8! '&+! 3$18! 23! )'218!

32//&+!$#J!HG&'&!<.(!.!=$)!-I!G.:!.#+!=./&!()'$#;!$#!)G&!=.18!.#+!52+!23!)-!)G&!

<$#+-<(J!Y2)!()&33&+!.!:-2#;!5.#!$#!A&.#(C!=/2&!(G$')C!;'.:!%&()C!'&+!<$/+!'.;C!

=/.18!1-<=-:!G.)C! .!=$;!5-2().1G&C! .#+!.! /-<&'! /$3! I2//!-I! (#2IIJ!HG&'&!<.(!#-!

5$().8&!)G.)!<.(!5:!'$+&!G.+!.''$%&+J!!

4-/$#(-#! .#+!j&.'#! MNOO_Q! 3-$#)! -2)! )G.)! 1/-)G$#;! $(! .! 1-55-#! .#+! &II&1)$%&!

<.:!)-!5.'8!5&5=&'(G$3!-I!.!1&').$#!;'-23J!HG$(!X2-)&!$(!.#!&W.53/&!-I!)G$(>!:B%

7$"3%,)%-"&8%6$!"'#$%&-"&=#%7-+%B%",@D!9I!<&.'$#;!.!1&').$#!):3&!-I!G.)!$(!<G-!-#&!

$(C!)G&#!3'&(25.=/:!$)!$(!.!1/&.'!(:5=-/!I-'!(-5&)G$#;!)G.)!-#&!$+&#)$I$&(!()'-#;/:!

<$)GJ! ! ?5=AL'#((-#! MNOOPQ! ./(-! #-)&(! )G&! )&#+&#1:! )-! +'&((! .11-'+$#;! )-! )G&!

I.(G$-#!-I!)G&!;'-23!$#!G&'!()2+:J!?#+!$#+&&+C!)G&:!1-2/+!G.%&!(&#)!.#:-#&!I'-5!

)G&!1-<=-:!1'&<!)-!3$18!5&!23!.#+!)G&'&!<-2/+!G.%&!=&&#!#-!+-2=)!$#!5:!5$#+!

<G&'&!G&!1.5&!I'-5!-'!<G.)!G$(!-1123.)$-#!<.(J!HG&!1-/-2'(!%.'$&+!I'-5!;2:!)-!

;2:!.#+!I'-5!+.:!)-!+.:C!=2)!)G&!I-'5.)!<.(!$#%.'$.=/:!)G&!(.5&J!7G.)!$(!5-'&!

$(! )G.)!#-!-#&!-I! )G&!-)G&'!-2)+--'!<-'8&'(!<-'&! '&5-)&/:! )G&! (.5&!1/-)G$#;J!

E&I-'&!;&))$#;!-#!)G&!G-'(&!$#!)G&!5-'#$#;C!)G&!1-<=-:(!<-2/+!.//!.++!1G.3(!-'!

1G$#8(!)-!)G&$'!1/-)G$#;!.#+C!<G&#!-#!)G&!'.#1GC!'-2#+!<&./!(32'(!)-!)G&$'!=--)(J!

9)!<.(!)G2(!&.(:C!&%&#!I'-5!I.'C!)-!)&//!<G-!<.(!.!1-<=-:!.#+!<G-!<.(!#-)J!

[%&':!3$&1&!-I!1/-)G$#;!G.+C!$I!:-2!.(8&+!)G&!1-<=-:(C!.#!$53-').#)!I2#1)$-#!I-'!

)G&$'!<-'8J!HG&!=--)(!.'&!).//!)-!8&&3!)G&!<.'5)G!$#!.#+!)G&!52+!-2)C!)G&:!G.%&!

.! G&&/! -#! )G&$'! =--)! (-! )G.)! )G&:!<-#T)! (/$+&! )--! I.'! $#)-! )G&! ()$''23(! .#+! ;&)!

1.2;G)!23!$I!)G&:!I.//!-IIC!.#+!)G&!G&&/(!G.%&!.!`(G&/Ia!)-!8&&3!)G&!(32'!$#!3/.1&J!

HG&!(32'(!.'&!2(&+!)-!=&))&'!1-552#$1.)&!<$)G!)G&!G-'(&!<$)G!/&((!5-%&5&#)J!

l&.#(!.'&!)G&!-#/:!):3&!-I!3.#)(!)G.)!<-#T)!'$3!$#!)G&!='2(G!.#+!=2(G&(!)G&:!G.%&!

)-!'$+&!)G'-2;GC!.#+!)G&!1G.3(!-'!1G$#8(!.'&!)G&'&!)-!I2')G&'!(.%&!)G&!3.#)(!.#+!

/&;(!I'-5!(G.'3!-=A&1)(C!.#+!I'-5!'.$#C!(#-<!.#+!1-/+J!HG&!/-#;!(/&&%&!(G$')!8&&3!

:-2!<.'5!$#! )G&!<$#)&'!.#+!-2)!-I! )G&!(2#! $#! )G&!(255&'!.#+!)G&!%&()!-#! )-3!

.++(!.#!.++$)$-#./! /.:&'!-I!<.'5)G! )G.)!1.#!=&!(2=()$)2)&+! I-'!.! /$;G)&'!-#&! $#!

)G&!(255&'J!HG&!<$/+!'.;C!5-()/:!-2)!-I!32'&!($/8C!./(-!8&&3(!:-2!<.'5!$#!)G&!

<$#)&'!.#+!1--/!$#!)G&!(255&'J!HG&!G.)!8&&3(!:-2!-2)!-I!)G&!(2#C!'.$#C!(#-<!-'!



! _O!

G.$/!.#+!<.'5(!:-2!$#!)G&!<$#)&'J!9)!<.(!X2$)&!1-55-#!)-!G.%&!-#&!(255&'!G.)!

.#+!-#&!<$#)&'!G.)C!.#+!<G&#!9!(G-<&+!23!<$)G!<G.)!<.(!.33.'&#)/:!.!(255&'!

G.)!5.+&!-2)!-I!<G$)&!()'.<!9!<.(!./5-()!$55&+$.)&/:!-II&'&+!.!='-<#!I&/)!G.)!

)G.)! (-5&-#&!+$+#T)!2(&!.#:5-'&J!F2'$#;! )G&!1./%$#;!(&.(-#C! )G&!3&'$-+!-I!5:!

I$&/+<-'8C!$)!<.(!-#!.%&'.;&!-I!D]_!-2)($+&!.#+!<&!<-'&!<--//&#!(<&.)&'(!.#+!

)G$18! A.18&)(! -#! )-3! -I! )G&! ):3$1./! 1-<=-:! 1/-)G$#;J! 7--//&#! (-18(! .#+!

2#+&';.'5&#)(!<&'&!.++&+!<G&#!#&1&((.':J!Y#&!-I!)G&!;2:(!)-/+!5&!)G.)!-#/:!

)G'&&!5-#)G(!-2)!-I! )G&!:&.'!+$+!G&!#-)!<&.'!G$(! )G$18!(-18(C!.#+!.#-)G&'!-#&!

.((2'&+C!A-8$#;/:C!)G.)!`*+%3$"0%,"*%&"4$#%+55%-.#%0+*2%?+-*#%6$5+3$%Z'*$aJ!!

HG&!5.#.;&'C!-#!)G&!-)G&'!G.#+C!G.+!.!(/$;G)/:!+$II&'&#)!-3$#$-#!-I!(-5&!-I!)G&!

3$&1&(! -I! 1/-)G$#;J! j.%$#;! <-'8&+! <$)G! 5.#:! 1-<=-:! 1'&<(! )G'-2;G-2)! )G&!

:&.'(!G&! (&&5&+! )-!G.%&! .! /-)! -I! '&I/&1)$-#(! .=-2)! )G&!#.)2'&!-I! )G&!<-'8C! )G&!

<-'8&'(!.#+!)G&!3$1)2'&! )G&:!3.$#)&+!-I! )G&5(&/%&(!.#+!)G.)!-)G&'(!3.$#)&+!-I!

)G&5J! ?11-'+$#;! )-! G$5C! )G$(! ():/&! -I! 1/-)G$#;! +.)&(! =.18! )-! )G&! &.'/:! +.:(! -I!

1-<=-:$#;! .#+! (-5&! -I! )G&! $)&5(! .'&! #-! /-#;&'! 2(&I2/! =&1.2(&! -I! #&<!

+&%&/-35&#)! $#! )G&! )&1G#$X2&(C! ./)G-2;G! )G&:! .'&! ()$//! <-'#J! HG&! %&()C! I-'!

&W.53/&C!<.(!<-'#!$#!)G&!-/+!+.:(!<G&#!#-#&!-I!)G&!-)G&'!1/-)G$#;!G.+!3-18&)(J!

9#! )G&!3-18&)(!-I! )G&!%&()C! $53-').#)!&%&':+.:! $)&5(!<&'&! ()-'&+! /$8&! )-=.11-C!

3&#1$/! .#+!3.+C! &)1J!7G&#!1G.#;$#;!.! (G$')C! &%&':)G$#;!:-2!#&&+&+!<.(! ()$//! $#!

:-2'!%&()!.#+!$#!&.(:!'&.1G!.)!.//!)$5&(!<G$/&!-#!G-'(&=.18J!i-<.+.:(C!)'-2(&'(!

.#+! (G$')(! G.%&! 3-18&)(C! .#+! (.++/&=.;(! .'&! I'&X2&#)/:! 2(&+J! HG&! %&()! $(! ()$//!

%&':!521G!3'&(&#)J!HG&!(.5&!)G$#;!1-2/+!=&!(.$+!.=-2)!)G&!/&.)G&'!12II(!)G.)!.'&!

)$&+! -#! )-3! -I! )G&! (G$')! .)! )G&!<'$()(J! HG&(&!<&'&! $#%&#)&+! .)! .! )$5&!<G&#! .//!

(G$')(!<&'&!<G$)&!.#+!<G&#!<.(G$#;!<.(!5-'&!<-'8! )G.#!<G.)! $)! $(! )-+.:J! 9#!

-'+&'!)-!8&&3!)G&!(G$')(!1/&.#!/-#;&'C!)G&(&!12II(!<&'&!2(&+!)-!3'-)&1)!)G&!(/&&%&(!

I'-5!+$')C!&W1'&5&#)(!.#+!=/--+J!l.18!<.(!(2'&!)G.)!$I!:;)<+'%"#4%&-$#$%2')#%7-)%

)+'%7$"3% !'55#8% "*(% &-$)=00% >3+6"60)% #")% 5+3% >3+&$!&.+*@%N'&%-"05% +5% &-$% &.,$% &-$)%

-"1$%"%!+"&%+1$3&+>@%B%&-.*4%&-"&%>"3&%+5%&-$%3$"#+*%5+3%7$"3.*2%!'55#%7"#%&+%4$$>%

)+'3%#-.3&%!0$"*@%H3+,%60++(%"*(%(.3&@D%02')G&'5-'&C!G&!&W3/.$#&+!)G.)%:.5%>$+>0$%

#")%>3+&$!&.+*%53+,%5$*!.*28%7$00%.*%&-$%+0(%&.,$#%&-$)%*$1$3%5$*!$(8%#+L@%[3%3+>$#8%



! _]!

6'&% B%*$1$3%-'3&%,)#$05%-$3$L@"*(% &-$*%)+'=(%7$"3%20+1$#La!j$(!1-#1/2($-#!<.(!

)G2(!)G.)!$)!<.(!.!)'.+$)$-#!G&/+!-#!=:!1-<=-:(!<G-!<.#)&+!)-!$+&#)$I:!<$)G!)G&!

G$()-':! -I! )G&$'! )'.+&J! i-()./;$.! .=-2)! )G&! -/+D)$5&! 1-<=-:! .#+! .#! $+&./$(&+!

G$()-':! 1.#! =&! )'.1&+! G&'&C! .! 3G&#-5&#-#! )G.)! R&.;.#! 6.'+$#&'! MNOON.Q!

.((-1$.)&(!<$)G!)G&!$+&./(!-I!5.(12/$#$):J!!

+!6!#";9)"A(@%9.)"

Y#&!(2##:!+.:!$#!,.:C!F.#!.#+!9!<&'&!5-%$#;!3.$'(!I'-5!)G&!B-(&))&!23!)G&!G$//!

)-!j-;!S.8&J!?!=$;!G&'+!-I!1-<(!.#+!1./%&(!o!3.$'(!o!/$%&+!.)!)G.)!)$5&!$#!.!I$&/+!

1/-(&!)-!)G&!1./%$#;!=.'#J!Y2'!).(8!<.(!)-!(&&8!-2)!3.$'(!1-53-(&+!-I!1./%&(!-/+!

&#-2;G!)-!$+&#)$I:!)G&$'!5-)G&'!.#+!)-!I-//-<!G&'!.'-2#+J!?!;--+!($;#!)-!/--8!I-'!

$(!.!1./I!(218$#;!5$/8!I'-5!)G&!1-<m!;&#&'.//:C!.!1./I!:-2#;&'!)G.#!)<-!+.:(!-/+!

+-&(!#-)! )'.%&/!<&//J!Y#!G-'(&=.18C! .(! ./<.:(C!<&! (&3.'.)&+! I$I)&&#!3.$'(! I'-5!

)G&! G&'+! .#+! G.+! )G&5! <./8! )-;&)G&'! )-<.'+(! )G&! I&#1&J! Y#1&! )G&:! <&'&! .//!

)G&'&!<&!32(G&+!)G&5!o!)G.)!$(C!<./8&+!=&G$#+!)G&5C!I-//-<$#;!)G&$'!5-%&5&#)(!

<$)G!&.1G!()&3!-I!)G&!G-'(&!)-!+$'&1)!)G&5!&W.1)/:!<G&'&!<&!<.#)&+!)G&5!)-!;-C!

<G$1G!$(!)G'-2;G!)G&!;.)&J!R&&3$#;!)G&5!)-;&)G&'!<&!(/-</:!1/$5=&+!)G&!(.#+:!

G$//!.#+!-#1&!<&!;-)!23!)G&:!.//!(3&+!23!)-!'2#!+-<#!)G&!-)G&'!($+&!)-<.'+(!)G&!

<.)&'J!?!=$)!-I!n$;n.;;$#;!<$)G!)G&!G-'(&(!.#+!.!=$)!-I!:&//$#;!;-)!)G&5!-2)!-I!)G&!

<.)&'!.#+!-#!)G&!)'.$/!.;.$#!.#+!(--#!<&!1-2/+!+$'&1)!)G&5!)G'-2;G!)G&!;.)&!)-!

)G&!-)G&'!3.()2'&C!)G&$'!#&<!G-5&!I-'!)G&!)$5&!=&$#;J!E&I-'&!/&))$#;!)G&5!;-!<&!

3.$'&+! )G&5! -II! .;.$#! o! 5.8$#;! (2'&! )G.)! &%&':! 1-<! .#+! 1./I! )G.)! =&/-#;&+!

)-;&)G&'!<./8&+!-II!)-;&)G&'!o!=&1.2(&!$I!#-)C!)G&:!5$;G)!G.%&!/-()!&.1G!-)G&'!-#!

)G&! '-.+J!?! /-()! 1./I!<$//! ().'%&! )-! +&.)G! $I! )G&!5-)G&'! 1.#T)! I$#+! $)! =&1.2(&!#-!

-)G&'!1-<!<$//!/&)!$)!+'$#8!G&'!5$/8C!.#+!(-!<&!+-2=/&!1G&18!)G&!#25=&'!-#!)G&!

&.'!).;(!=&I-'&!<&!/&I)!)-!;&)!.!#&<!=2#1GJ!?I)&'!.!I&<!)'$3(!F.#!<.#)&+!)-!).8&!.!

='&.8C!-#&!-I!)G&!%&':!'.'&!-#&(!+2'$#;!<-'8$#;!G-2'(J!j&!+&1$+&+!$)!<.(!)$5&!

I-'!5&!)-! /&.'#!G-<!)-!)$&!.!(X2.'&!8#-)!-#!5:!<$/+!'.;J!?33.'&#)/:C! )G&'&!.'&!

5.#:!+$II&'&#)!8#-)(!)-!2(&!$#!-'+&'!)-!=&!I.(G$-#.=/&C!=2)!)G&!(X2.'&!-#&!<.(!

3-32/.'! .#+! X2$)&! 1-53/$1.)&+J! HG&! 1-/-2'C! 3.))&'#! .#+! ($n&! -I! )G&! #&18! (1.'I!

<.(!./(-!$53-').#)!.#+C!9!/&.'#&+C!#-)G$#;!$(!1G-(&#!G.3G.n.'+/:J!YI)&#!)G&!'.;(!



! _N!

G.%&! ()'-#;! (G.+&(! -I! -'.#;&C! '&+C! =/2&C! 32'3/&! -'! ;'&&#J! HG&! 12)C! 1-/-2'! .#+!

+&1-'.)$-#(!-I!)G&!1G.3(!.'&!./(-!.!5.))&'!-I!).()&!.#+!():/&C!.(!<&//!.(!)G&!1G-$1&!

-I! =--)(J! E--)(! )G.)! <&'&! ./5-()! 8#&&! G$;G! .#+! $#! +$II&'&#)! (G.+&(! -I! =/2&C!

:&//-<!.#+!='-<#!<$)G!.!<$+&!'.#;&!-I!3.))&'#(!+&1-'.)&+! )G&! '&().2'.#)!G.//!

+2'$#;!5&./)$5&(J!Y#! &%&':!G&./! )G&'&!<&'&! (32'(! -I! +$II&'&#)! ():/&(J! HG&! ($n&!

.#+!)G&!(G.3&!-I!)G&!'-<&/(!%.'$&+!;'&.)/:C!.#+!)G&!(-2#+!)G&:!5.+&!<G&#!)G&!

3&'(-#!<.(!<./8$#;! $#+$1.)&+!<G-!<.(!.33'-.1G$#;J!YI! 1-2'(&C! )G&! (G.3$#;!-I!

)G&! G.)! $(! $53-').#)C! .#+! )G&! 8$#+! -I! G.)! :-2! <&.'! 1-2/+! 3-)&#)$.//:! '&%&./!

(-5&)G$#;!.=-2)!<G-!:-2!.'&J!i&%&'!+$+!9!(&&!.!1-<=-:!-2)+--'(!<$)G-2)!.!G.)J!

?#+!#&%&'!+$+!9!(&&!.!1-<=-:!-#!.!G-'(&!<$)G-2)!1G.3(J!

!

HG&! 1/.(($1! -2)I$)! -I! )G&! 1-<=-:! (&&5(! )-! =&! (21G! .#! $#)&;'./! 3.')! -I! )G&$'!

<-'8$#;!$+&#)$):!)G.)!$)!$(!./<.:(!3'&(&#)!.)!<-'8C!.#+!-#/:!'.'&/:!.=.#+-#&+!=:!

)G&!<-'8&'(J! l.18! G.+!#-)$1&+! )G$(! )-->! :F+,$% +5% &-$% )+'*2% 2')#% (3$##% &-$% >"3&%



! _^!

7-$*%&-$)%2+%&+%&+7*8%"*(%&-"&=#%5.*$8%6'&%#+,$&.,$#%.&%2+$#%"%6.&%+1$3%&-$%&+>%7.&-%

!'55#%"*(%&7+%7.0(%3"2#8%"00%)+'3%2$"3%&+%&+7*@%B=1$%#$$*%&-$,%7$"3.*2%&-$.3%#>'3#%&+%

&+7*@D!E2)! )G&'&!.'&!./(-!&W1&3)$-#(! )G.)!5.8&! )G&!-)G&'(T! ()'$%&! I-'!=&/-#;$#;!

&%&#!1/&.'&'>!!

:;Z"4$<%7"#%>3+6"60)%&-$%6$#&%;!+76+)<%"*)7-$3$@%A-$*%-$%3+($8%-$%7+3$%2++(%

!-">#8%2++(%6++&#8%"%2++(%-"&8%2++(%2$"38%6'&%7-$*%-$%7$*&%&+%&+7*%-$%7+3$%0"!$%

#-+$#% "*(% "% 6"#$6"00% !">@% P+'% 7+'0(% *+&% 4*+7% -$% 7+34$(% +*% "% 3"*!-@% A-"&%

6+&-$3#%,$%#+,$&.,$#%.#%&-"&%&-+#$%>$+>0$%"3$%5+32+&&$*@%P+'%2+%&+%&-$#$%!+76+)%

5$#&.1"0#%"*(%&-$)%(3$##%.*%\"]%#!"358%50"&%-"&%"*(%-.2-%6++&#%S%&-$)%(3$##%&-$%>"3&%

S%6'&%&-$)%"3$%>3+6"60)%*+&%-"05%"#%2++(%"#%&-$)%7$3$@D%

%

HG&!<$//!)-!&W3/$1$)/:!.((-1$.)&!-#&(&/I!<$)G!.#+!=&!.!3.')!-I!)G$(!<-'8$#;!$+&#)$):!

$(! '&$#I-'1&+!=:! )G&! I$+&/$):!<$)G!<G$1G! I.(G$-#!+$1).)&(! .'&! I-//-<&+J!7&.'$#;!

)G&!`'$;G)a!1/-)G&(!;-&(!.33.'&#)/:!2##-)$1&+C!=2)!.(!(--#!.(!(-5&)G$#;!&/(&!<.(!

<-'#C!$)!<.(!#-)$1&+!.#+!1-55&#)&+!-#J!HG&!(.5&!3G&#-5&#-#!<.(!#-)$1&+!=:!

0&#()&'5.8&'C!7&()!.#+!p$55&'5.#!MNOONQ!<G-!1-#1/2+&+!)G.)!(-1$./!5.'8&'(!



! _P!

.#+!=&G.%$-2'! )G.)! I$))&+! )G&!&W3&1)&+!;&#+&'!3.))&'#(!<.(! '&<.'+&+!<$)G!#-!

3.')$12/.'! .))&#)$-#C! <G&'&.(! +&%$.)$-#(! <&'&! $55&+$.)&/:! $+&#)$I$&+! .#+!

3-$#)&+!-2)J!

HG&'&! .'&! $#! I.1)! )<-! 5.A-'! ():/&(! -I! <-'8$#;! .#+! +'&(($#;! .(! .! '$+$#;! 1-<!

G&'+&'!.11-'+$#;!)-!)G&!)'.+$)$-#(!-I! )G&!E218.'--!-'!)G&!4-<=-:J!E218.'--! $(!

)G&!)&'5!2(&+!I-'!.!1.))/&!<-'8&'!-#!G-'(&=.18!<G-!I-//-<(!)G&!)'.+$)$-#!-I!)G&!

-/+! K3.#$(GD$#I/2&#1&+! 1-<=-:(! $#! )G&! 6'&.)! E.($#! .'&.J! E218.'--! $(! .#!

?5&'$1.#$(&+! %&'($-#! -I! )G&! K3.#$(G! <-'+! `%.X2&'-aC! 5&.#$#;! 1-<! G&'+&'J!

HG&$'!():/&!-I!1/-)G$#;C!)G&!;&.'!$#1/2+$#;!)G&!'-3&(!.#+!(.++/&(C!+$II&'!I'-5!)G.)!

-I!)G-(&!)G.)!1.5&!)-!=&!1.//&+!1-<=-:(J!Y#!)G&!B.#1GC!G-<&%&'C!&%&#!)G&!;2:(!

&5='.1$#;!)G&!=218.'--!():/&!1.//&+!)G&5(&/%&(!1-<=-:(!MYTE:'#&!NOO_QJ!

+!<",B.2":.88(C"%(D&"379?&5"()?",'9?&"A.7"8%&"07()?45"

@'$+&!<.(!-#&!-I!)G&!1-55-#!+&#-5$#.)-'(!I-'!)G&!1-<=-:(J!HG&:!.//!(.$+!)G&:!

<&'&!3'-2+! )-!=&!1-<=-:(J!HG&'&!<.(!#-!+-2=)! )G.)! )G&!5-()!&II$1$&#)!<.:! )-!

;.$#!'&(3&1)!.#+!.+5$'.)$-#!.5-#;!)G&(&!3&-3/&!<.(!)-!=&!-#&!-I!)G&5!.#+!)-!

+-!)G&$'!A-=!<&//J!9#)&'&()!I-'!)G&!<-'/+!.<.:!I'-5!1-<=-:$#;!<.(!./5-()!#-#D

&W$()&#)C!=2)!)G&'&!<.(!.!G2#;&'!I-'!.#:)G$#;!)G.)!)-21G&+!23-#!)G&$'!/$I&():/&!o!

+$II&'&#)!<.:(!-I! I.='$1.)$#;!;&.'C!#&<!1-5=$#.)$-#(!-I!&X2$35&#)C! '$+$#;! )$3(C!

#&<(! .=-2)! -)G&'! '.#1G&(! .#+! ()-'$&(! -I! =218$#;! G-'(&(C! .#;':! =2//(! -'! -)G&'!

)'$18:! ($)2.)$-#(J! 4-<=-:$#;! (&&5&+! )-! =&! )G&! -#/:! )G$#;!<-')G:! -I! .))&#)$-#J!

HG&!;2:(!<&'&!./(-!3'-2+!)-!=&!+-$#;!(-5&)G$#;! )G.)! )G&:!<.#)&+!)-!+-C!&%&#!

)G-2;G! $)! <.(! G.'+! .#+! &%&#! )G-2;G! )G&:! G.+! )-! ;$%&! 23! )G$#;(! /$8&! &.(:!

1-552#$1.)$-#!<$)G!)G&!(2''-2#+$#;!<-'/+C!1-5I-')C!G-/$+.:(!.#+!1$):!/$I&J!HG&:!

<&'&!3'-2+!)-!G.%&!)G&!%./2&(!)G&:!+$+!o!<.#)$#;!)-!=&!-2)+--'(C!)-!;&)!23!&.'/:C!

)G&! $#+&3&#+&#1&! I'-5! )G&!<-'/+!-I! )&1G#-/-;:C! )G&! 1/-(&#&((! )-! )G&! /.#+!.#+!

)G&! .#$5./(C! ($5$/.'! )-! <G.)! E.'/&))! MNOObQ! 1.//(! "23"3."*% 1"0'$#J! 6&-';&! <.(!

(2'&!)G.)!)G&!8$+(!;'-<$#;!23!-#!.!'.#1G!`2$&%"%6$&&$3%+'&0++4%+*%0.5$@%T+*=&%-"1$%

&+%#$$%"00%&-"&%&3"#-%"*(%#-.&@%C-$)%2$&%#+,$%,+3"0#%.*%&-$.3% 0.5$@%E+%5"#&%5++(%"*(%

!+,>'&$3#%"*(%#-.&@%^$"3*%"%0+&%,+3$@a!



! __!

9)!<.(!./(-!3-$#)&+!-2)!)-!5&!)G.)!3'$+&!$(!$53-').#)!I-'!=&$#;!.=/&!)-!+-!)G&!A-=!

$)(&/IJ!g-2!G.%&!)-!=&!3'-2+!-I!<G.)!:-2!+-!$#!-'+&'!)-!1.'&!I-'!$)!.#+!+-!$)!'$;G)J!

g-2!+-#T)!G.%&! )-! 1.'&!.=-2)! )G&!5.#.;&'!-'! )G&!1-<=-((C!=2)!:-2!G.%&! )-!+-!

:-2'!=&()!I-'!)G&!'.#1G!.#+!)G&!1-<(C!G&#1&!)G&!1-55-#!&W3'&(($-#!`_.($%5+3%&-$%

63"*(Qa! HG&! 1'&<! ;&#&'.//:! .;'&&+! )G.)! 1-<=-:$#;! <.(! #-)! '-18&)! (1$&#1&m! $)!

1-2/+!=&!).2;G)!.#+!/&.'#&+J!j-<&%&'C!:-2!G.%&!)-!().')!:-2#;!)-!=&!;--+!.#+!

;--+! (8$//(! <$)G! G-'(&! .#+! 1.))/&! <&'&! ;'&.)/:! .+5$'&+! .#+! (-5&)G$#;! )-! =&!

3'-2+!-IC!.(!<.(!)G&!(8$//!)-!=&!.=/&!)-!'&.+!)G&!G&'+!1-''&1)/:!($#1&C!I-'!&W.53/&C!

)G&!1./I!'2##$#;!.I)&'!)G&!1-<!5$;G)!#-)!.1)2.//:!=&!G&'(!=2)!($53/:!1-#I2(&+J!H-!

=&!3'-2+!-I!:-2'!(8$//(!.#+!.)!)G&!(.5&!)$5&!<.#)!)-!/&.'#!5-'&!<.(!$53-').#)!

I-'!)G&!1'&<J!l.18!&W3/.$#&+!)G.)>!

:C-$%2++(%2')#8%&-$%-+3#$%.#%4.*("=%>"3&%+5%&-$,@%B5%"%!+7%7"*&#%&+%2+%+'&8%&-$%

-+3#$%.#%.*%&-$%2"&$%"*(%&-$%!+7%.#%#&+>>$(8%.&%?'#&%-">>$*#@%B*$I>$3.$*!$(%2')#%

-"1$%&+%&-.*4%"*(%3$"!&8%&-.*4%"6+'&%.&8%"*(%&-$%!+7%.#%2+*$@%P+'%#-+'0(*=&%-"1$%

&+%&-.*4%"6+'&%&-$%>3+!$##8%.&%#-+'0(%!+,$%*"&'3"0@D%

4-#($+&'$#;!.//!)G&!()-'$&(!)-/+C!.//!)G&!(-1$./!5.'8&'(!)G.)!<&'&!<-'#!.#+!2(&+!

$#! (3&&1G! )-! +$II&'&#)$.)&! )G&5(&/%&(! 1-//&1)$%&/:C! .#+! .//! )G&! )$5&! .#+!5-#&:!

(3&#)!-#!)G&$'!<-'8C!)G&'&!<.(!#-!+-2=)!)G.)!)G&(&!;2:(!<&'&!&W)'&5&/:!3'-2+!

)-!=&!1-<=-:(J!

+!>"$%&"=9):&79):"E18%"

HG&! 5:)G(! )G.)! G.%&! (G.3&+! -2'! 5-+&'#! 2#+&'().#+$#;! -I! )G&! 1-<=-:! ()$//!

.))'.1)!5.#:!<&()&'#!&#)G2($.()(J!HG&!5:)G!&5&';&+!I'-5!)G&!-/+!)$5&!1-<=-:!

.#+! G$(!<.:(! =2)! $#! .! (/$;G)/:! ;/-'$I$&+! %&'($-#J! H'.+$)$-#.//:C! .(! +&(1'$=&+! =:!

6.'1&.2!MNOO]QC!)G&!;'-23!-I!1-<=-:(!<-'8$#;!-#!)G&!+'-%&(!.'-2#+!)G&!)2'#!-I!

)G&!]d)G! 1&#)2':!<&'&! (&&#!.(!5-'.//:! (2(3&1)C!3'$5$)$%&!.#+!2#1$%$/$n&+J!HG&:!

<&'&! .)! )G&! 5.';$#(! -I! (-1$&):C! 2#(-3G$()$1.)&+! .#+! '-2;GC! :&)! '&(3&1)&+! I-'!

)G&$'! G.'+!<-'8! .#+! /$I&():/&J!,-'&-%&'C! )G&! 1.5.'.+&'$&! .5-#;! )G&! 1-<=-:(!

<.(!.+5$'&+!.(!)G&:!/$%&+!.#+!<-'8&+!)-;&)G&'!$#!)$;G)!;'-23(C!)G&$'!+$II&'&#1&!

I'-5!-)G&'(!2#+&'/$#$#;!)G&$'!=&/-#;$#;!)-;&)G&'J!HG$(!5:)GC!.(!<&//!.(! )G&!-/+!



! _b!

<.:(!-I! )G&!.1)2./! 1-<=-:C!<.(!.33&./$#;! )-! )G&! 1-<=-:(!.)! )G&!B.#1GC!<G$1G!

1-#I$'5(! )G&! $53-').#1&! -I! )G&$'!<-'8! $+&#)$):J! E:!<.#)$#;! )-! =&! 3.')! -I! )G$(!

)'.+$)$-#C!)G&:!1/$#;!)-!)G&!(/-</:!+&1/$#$#;!1-<=-:!3'-I&(($-#J!?(!)G&!$5.;&!-I!

)G&!1-<=-:!$(!-I)&#!G&.%$/:!+'.<#!I'-5!)G&!-/+!<.:(!-I!)G&!)'.+&C!<.#)$#;!)-!=&!

3.')!-I!$)!1-2/+!=&!$#)&'3'&)&+!.(!(&&8$#;!)-!=&!.((-1$.)&+!<$)G!)G$(!$5.;&J!7G&#!

.(8&+!G-<!)G&:!1G-(&!)-!1-5&!G&'&C!F.#!&W3/.$#&+!)G.)C!`B%"07")#%-$"3(%#&+3.$#%

"6+'&%&-$%_"*!-@%B&=#%"#%!0+#$%&+%&-$%+0(%&.,$#%)+'%4.*("=%2+**"%2$&%"*),+3$@D!!

HG&!8$#+!-I! /.#;2.;&!2(&+!.5-#;! )G&!1-<=-:(!.#+!<G&#!.++'&(($#;! )G&!1-<(!

$#+$1.)&(!)G.)!)G&(&!3&-3/&!.'&!#-)!.I'.$+!)-!1-5&!.1'-((!.(!2#(-3G$()$1.)&+!.#+!

'-2;GJ!HG&!I.1)!)G.)!)G&:!.'&!&#)G2($.()$1!.=-2)!+-$#;!)G$#;(!.(!)G&:!<&'&!+-#&!

`$#! )G&!-/+!+.:(a!(3&.8(!-I!.! /-#;$#;! I-'! )G&!5-'&!3'$5$)$%&!<.:(!-I! /$%$#;!.#+!

<-'8$#;J!02')G&'5-'&C!1-#().#)/:!2#+&'/$#$#;!)G&!G.'+(G$3(!-I!)G$(!8$#+!-I!<-'8!

.#+! )G&$'!<-'8$#;! 1-#+$)$-#(! )&//(! 2(! )G.)! )G$(! $(! (-5&)G$#;! )G&:! &W3&1)! )-! =&!

.33'&1$.)&+!I-'J!7G$/&!$)!<.(!1/&.'!)G.)!5-()!1-<=-:(!.33'&1$.)&+!)G&$'!3'$%.1:!

.)!)G&!&#+!-I!)G&!+.:C!.#+!&%&#!)G-2;G!)G&$'!<-'8$#;!5&)G-+(!5$;G)!%.':!.!=$)C!

)G&'&!<.(!#-!+-2=)!)G.)!$#!5.#:!<.:(!)G&:!(.<!)G&5(&/%&(!.(!)G&!`(.5&!8$#+!-I!

3&-3/&aJ!

HG&!#&;.)$%&C! =2)! ./(-! .+5$'&+C! X2./$)$&(! -I! )G&!5:)G$1./! 1-<=-:! .'&! ()$//! %&':!

3'&(&#)J!?(!<&!(G.//!(&&!$#!5-'&!+&).$/!$#!.!/.)&'!1G.3)&'C!.;;'&(($%&#&((!3/.:(!.!

3.')! $#! )G&! 1-<=-:T(! &%&':+.:! /$I&C! &%&#!=&:-#+! /.#;2.;&J!HG&! /.#;2.;&!#-)&+!

.=-%&!$(!3'&(&#)!.(!.!(:5=-/!-I!)G$(!.;;'&(($%&#&((J!HG&!'$(8(!).8&#!$#!)G&$'!+.$/:!

<-'8! .#+! )G&! <$//$#;#&((! )-! 32)! :-2'(&/I! $#! 3-($)$-#(! -I! 3-(($=/&! +.#;&'! .'&!

1G.'.1)&'$()$1(! I'-5!)G&!5:)G!.((-1$.)&+!<$)G!)G&!<-'+!`1-<=-:aJ![W.53/&(!-I!

)G$(!1.#!=&!I-2#+!.//!-%&'!)G&!<-'/+!<G&'&!)G&!<-'+!$(!2(&+!)-!+&(1'$=&!(-5&-#&!

<G-!5$;G)!#&%&'!G.%&!(&&#!.!G-'(&!-'!.!1-<!$#!)G&$'!<G-/&!/$I&J!YTE:'#&T(!+&I$#&(!

)G&! #&;.)$%&! '&I&'&#1&! -I! )G&!<-'+! 1-<=-:! .(! +&(1'$=$#;C! `.! 3&'(-#! -'! .1)$-#!

)G.)T(!'&18/&((!-'!'-2;GD&+;&+!$#!#.)2'&Ja!!MNOO_>!dQJ!E'.%&':C!.#+!.!)&#+&#1:!)-!

G.%&!/218!G&/3!:-2!;&)!-2)!-I!)'$18:!($)2.)$-#(!.'&!-)G&'!1-##-).)$-#(!'&/.)&+!)-!

)G$(!<-'+J! HG&(&!5&.#$#;(! 1'&.)&! .#! $5.;&! )G.)! .)! )$5&(! ).8&(! (-5&! &II-')! )-!

5.$#).$#J!HG&! $#($()&#1&!-#!G.'+!<-'8!.#+!)G&!'$(8(C! )G&! /-%&! I-'!)G&!3'$5$)$%&!



! _c!

1.53(C! )G&! /.#;2.;&! .#+! A-8&(C! )G&! .))$)2+&! )-<.'+(! 3.$#C! .#+! )G&! I$+&/$):! )-!

1-<=-:!1/-)G$#;!():/&(!.'&!.//!.))'$=2)&(!-I!)G$(!$5.;&C!.#+!'&I&'&#1&(!)G.)!=&.'!

<$)#&((!)-!G-<!1-<=-:(!$+&#)$I:!<$)G!$)J!

7G&#!9!.(8&+!<G.)!$)!).8&(!)-!=&!.!;--+!1-<=-:C!.#(<&'(!/$8&C!`)+'%-"1$%&+%0+1$%

7-"&%)+'%(+aC!-'C! `)+'%-"1$% &+% &3)aC!-'!.;.$#C!:%)+'%-"1$% &+%7"*&% &+% 0$"3*aC!<&'&!

1-55-#J![W3&'$&#1&C!3'$+&C!=&$#;!-=(&'%.#)!.#+!1.'$#;!.=-2)!<G.)!:-2!+-!./(-!

1.5&!23!-I)&#J!R.)&C!)G&!I-'5&'!1-<;$'/C!.((2'&+!5&!)G.)!`(-5&)$5&(!:-2!#&&+!.!

=$)!-I!)G.)!<$/+!()'&.8C!:-2!1.#T)!=&!)--!(-I)J!K-5&!-I!)G&!;2:(!.'&!#-)!)G.)!<$/+!

#-<C!=2)!.)!-#&!3-$#)!)G&:!<&'&ea!9#!-)G&'!<-'+(C!:-2!G.%&!)-!<.#)!)-!8&&3!23!

)G&!$5.;&!-I!)G&!1-<=-:!$#!-'+&'!)-!+-!<&//J!!

Y#!G$(!)G$'+!+.:!-#!)G&!1-<=-:!1'&<C!.(!5&#)$-#&+!.=-%&C!7$//!;-)!.!).()&!-I!)G&!

'&32).)$-#!-I!)G&!B.#1G!<G&#!G$(!G-'(&!().')&+!=218$#;J!?(!G&!)'$&+!)-!G.#;!-#C!

)G&!-)G&'!1-<=-:(!:&//&+!.)!G$5!)-!`8$18!G$5!M)G&!G-'(&Q!$#!)G&!;2)(aJ!4.2;G)!23!

$#!)G&!&W3/-($-#!-I!)G&!G-'(&T(!&#&';:C!7$//!+$+#T)!)G$#8!.#+!3/.#)&+!G$(!G&&/(!$#!

)G&!G-'(&T(!($+&(J!YI!1-2'(&C!)G&!G-'(&!=/&<!23!&%&#!5-'&C!)-!)G&!.52(&5&#)!-I!

)G&! -)G&'! 1-<=-:(C! .#+! =218$#;! G.'+C! '.#! )-<.'+(! )G&! '.%$#&! .G&.+J! Y#1&! G&!

'&.1G&+!)G&!&+;&!-I!)G&!'.%$#&!)G&!G-'(&!<.(!()$//!-2)!-I!1-#)'-/!.#+!;.%&!#-!($;#!

-I!(/-<$#;!+-<#C!(-!7$//!=.$/&+!-II!.#+!)G'&<!G$5(&/I!)-!)G&!;'-2#+J!9#!)G&!&#+!

)G&!G-'(&!+$+!()-3C!=2)!7$//!&#+&+!23!<$)G!3.$#I2/!G&.+!$#A2'$&(J!j&!<.(!'2(G&+!

)-!)G&!G-(3$)./C!)<-!G-2'(!+'$%&!.<.:C!)-!;&)!3.)1G&+!23!.#+!)G&#!)G&:!(&#)!G$5!

G-5&!<$)G!.!=.#+.;&+!I-'&G&.+!.#+!(-5&!3.$#8$//&'(J!HG&!#&W)!5-'#$#;!G&!G.+!

)-!`1-<=-:!23a!o!X2$)!1-53/.$#$#;C!;&)!23C!;&)!;-$#;!.#+!;&)!)G&!A-=!+-#&J!K$#1&!

)G$(!<.(! )G&! 8$#+! -I! -33-')2#$):! )-! (G-<!<G.)! :-2T'&!5.+&! -IC! .#+! ($#1&! )G&!

3'&((2'&!$(!./<.:(!-#C!7$//!<-2/+#T)!1.//!$)!.!+.:!2#)$/!)G&!A-=!<.(!+-#&!./)G-2;G!

G&!<.(!()$//!)G'-<$#;!23!I'-5!)G&!G&.+!$#A2':!.!1-23/&!-I!+.:(!/.)&'J!7G.)!5-'&!

<.(C! G$(! &W3&'$&#1&! <.(! )2'#&+! $#)-! 5.+&! .! ;'&.)! (-#;! )G.)! G&/3&+! 3.((! )G&!

#$;G)(G$I)! $#! )G&! 1./%$#;! =.'#h! ?//! -I! )G&(&! &%&#)(! I.//! $#! /$#&! <$)G! )G&! 3&'I&1)!

$5.;&!-I!)G&!5:)G$1./!1-<=-:J!!



! _f!

l.18C!)G&!5.#.;&'C!&W3/.$#&+!)G&!$'-#:!G&!(-5&)$5&(!(.<!$#!)G&!X2&()!-I!=&$#;!.!

;--+!1-<=-:>!

:L\^].4$% &-$#$% 2')#% *+7% 3+>$% "% 0+&% ?'#&% .*% &3$"&.*2% #.!4% "*.,"0@% F+% &-$)%

>3+6"60)% 3+>$%,+3$%*+78% "*(% #+,$%+5% &-$#$% 2')#% "3$% >3+6"60)% 6$&&$3% 3+>$3#%

&-"*%&-$%+0(%2')#%&-$)%7"*&%&+%6$%0.4$@%B=,%20"(%&-"&%&-$#$%2')#%"3$%.*&$3$#&$(%

"*(%7"*&%&+%6$%6$&&$38%6'&%B%&-.*4%&-"&%.*%&-$.3%,.*(%&-$)=3$%!-"#.*2%&-.#%.,"2$%

&-"&%3$"00)%7"#*=&%"00%&-"&%23$"&@%/+#&%+5%&-$%,$*%*+7%"3$%>3+6"60)%6$&&$3%&-"*%

&-$%+0(%2')#8%"*(%B%4*+7%&-$)%"3$%6$&&$3%&-"*%&-$%0"#&%2$*$3"&.+*@D%

9#!)G&!&#+C!=&$#;!.!1-<=-:!$(!$53-').#)C!.(!$//2()'.)&+!=:!l.18T(!-=(&'%.)$-#>!!

:F+,$&.,$%.&%2$&#%&+%&-$%$I&3$,$#@%F+,$%+5%&-$%)+'*2%2')#%(3$##%&-$%>"3&%7-$*%

&-$)%2+% &+% &+7*8% "*(% &-"&=#% 5.*$8% 6'&% #+,$&.,$#% .&% 2+$#% "% 6.&% +1$3% &-$% &+>%7.&-%

!'55#%"*(%&7+%7.0(%3"2#8%"00%)+'3%2$"3%&+%&+7*@%B=1$%#$$*%&-$,%7$"3.*2%&-$.3%#>'3#%

&+%&+7*LP+'%!"*%>")%&-$,%"%-'*(3$(%(+00"3#%"%,+*&-%"*(%>'&%&-$,%+*%"%-+3#$%

"*(%-"1$%"*%.33.2"&+3%"*(%>")%-.,%"%&-+'#"*(%(+00"3#%"%,+*&-%"*(%&-$%!+76+)%

7.00% #&.00% &-.*4% -$=#% 6$&&$3% &-"*% &-"&% .33.2"&+3Q% N$!"'#$% -$=#% +*% "% -+3#$8% -$=#% "%

!+76+)QD%

%



! _d!

E:!+'&(($#;!/$8&!.!1-<=-:!$#!I2//!<-'8!;&.'!G&!(G-<(!)G&!<-'/+!<G-!G&!$(J!?++!)-!

)G.)!)G&!&W3&1)&+!.))$)2+&!.#+!.!I2//!)$5&!1-<=-:!A-=!.#+!G&!=&1-5&(!.!3.')!-I!

)G&! (:5=-/! -I! )G&! -/+! 1-<=-:!5:)G! )G.)! G.(! G&/3&+! (G.3&! -2'! 3$1)2'&! -I! )G&!

1-<=-:J! HG$(! $5.;&! (&&5(! )-! =&! %./2.=/&! )-! )G&! 1-<=-:(! =&1.2(&! -I! )G&!

1-##&1)$-#! .#+! I&&/$#;! -I! =&/-#;$#;! )-! )G&! ;'-23J! HG&(&! 3&-3/&! .'&C! .=-%&! .//C!

1-<=-:(J!E:!)G&$'!-<#!1-55&#)(!.#+!=:!)G&!<.:!)G&:!.1)!.#+!+'&((C!)G&'&!$(!#-!

+-2=)!)G.)!=&$#;!.!1-<=-:!$(!-I!;'&.)!$53-').#1&!)-!)G&!1-<=-:(!-#!)G&!B.#1GJ!

HG&!'G&)-'$1!X2&()$-#!I'-5!R:/&C!)G&!:-2#;!1-<=-:C!(255.'$n&(!$)!3'&)):!<&//>!

:A-+%(+$#*=&%7"*&%&+%6$%"%!+76+)VQD%

%



F!"G&)?&7"()?"/.7H"9?&)8981"

G43(Z/$("2.1<(&("/=(

i&%&'!-#1&!+2'$#;!5:!().:!.)!)G&!B.#1G!+$+!9!(&&!.!1-<=-:!=&$#;!/.)&!I-'!<-'8m!

/.)&! I-'!5&./(C! :&(C! )G-2;G! '.'&/:C! =2)!#&%&'! /.)&! I-'!<-'8J!?#+!./)G-2;G! )G&'&!

<&'&! G$#)(! -I! ;/-'$I$1.)$-#! I-'! =&$#;! .! '&=&/C! I-'! #-)! 1-#I-'5$#;! .#+! I-'!

3-((&(($#;!.!<$/+!()'&.8C!.(!5&#)$-#&+!&.'/$&'C!)G&(&!.))'$=2)&(!+$+!#-)!(&&5!)-!

=&! 3.')! -I! )G&$'! <-'8! &)G$1(J! Y#! )G&! 1-#)'.':C! ()-'$&(! <&'&! )-/+! <$)G! +$(;2()!

.=-2)! )G$(!-'! )G.)!;2:!<G-!<-2/+!=&! /.)&!&%&':!5-'#$#;C! .#+!#-)! ).8&!&#-2;G!

1.'&!-I! G$(! .#$5./(! .#+!;&.'J!HG$(! $#+$1.)&(! )G.)!<-'8! '&/.)&+! '&(3-#($=$/$):! $(!

%./2&+J!?(!4.''-/!MNOO^Q!3-$#)(!-2)C!<-'8$#;!$(!-I)&#!(&&#!.(!.!($;#!-I!.+2/)G--+J!

02')G&'5-'&C!-#&!-I! )G&!;2:(!&W3/.$#&+!)-!5&!)G.)! $I!:-2!<.#)! )-!=&!.!1-<=-:!

:-2! 1.##-)! 1':! &%&':! )$5&! (-5&)G$#;! ;-&(! <'-#;! -'! <G&#! :-2! ;&)! G2')C! .#+!

5.#:!-I!)G&5!5&#)$-#&+!)G.)!$)!<.(!./(-!+&($'.=/&!)-!G.%&!&W3&'$&#1&!.#+!)-!=&!

.=/&!)-!<-'8! $#+&3&#+&#)/:J!HG&!;&#&'./!1-#(&#(2(!<.(!)G.)!G.%$#;!.! I2//! )$5&!

A-=! .(! .! 1-<=-:! <.(! .! #&1&((.':! 1'$)&'$.! I-'! =&$#;! .! 1-<=-:C! =2)! $)! <.(! #-)!

./<.:(! &#-2;GJ! Y#&! #$;G)! .)! )G&! 1./%$#;! =.'#! .! 1-#%&'(.)$-#! <$)G! -#&! -I! )G&!

#&<&()!'&1'2$)(!-#!)G&!1'&<!)2'#&+!)-<.'+(!)G&!3'-1&((!-I!=&1-5$#;!.!1-<=-:J!

[%&#! )G-2;G!G&!<.(! )&1G#$1.//:!.!1-<=-:C!G&!(.$+C!G&!<-2/+! `*$$(%,+3$%,.0$#8%

3.($%,+3$% -+3#$#8%7+34%7.&-%,+3$% !+7#D! )-! '&.//:! 1.//! G$5(&/I! .! 1-<=-:J!H.8&#!

)-;&)G&'C! )G&(&! +&).$/(! 3-$#)(! )-! )G&! $53-').#1&! -I! G.%$#;! )G&! X2./$)$&(! -I! .#!

.+2/)C!&+%6$%"%,"*%"#%+>>+#$(%&+%"%6+)J!?(!6.'+$#&'!MNOON=Q!3-$#)(!-2)C!)G$(!$(!.#!

$53-').#)!+$()$#1)$-#!$#!;&#+&'!$+&#)$):!o!)-!*+&%6$%"%7+,"*!$(!#-)!&#-2;G!)-!=&!

.!5.#C!:-2!./(-!G.%&!)-!=&!*+&%"%6+)J!?#+!=&$#;!.!1-<=-:!$(!.33.'&#)/:!#-)!D!.#+!

$#!(3$)&!-I!)G&!<-'+!D!1-53.)$=/&!<$)G!=&$#;!.!=-:J!!

G48([%2,.#2#(/0('/,0/%$(&16(#$%21<$:!

F2'$#;! 1-#%&'(.)$-#(! .=-2)! )G&! +$%$($-#! -I! /.=-2'! .)! )G&! B.#1GC! $)! =&1.5&!

-=%$-2(!)G.)!)G&'&!<&'&!1&').$#!3'&5$(&(!)G.)!1.5&!23!<G&#!)./8$#;!.=-2)!=&$#;!

.!5.#!-'!.!<-5.#J!?(!7G.')-#!MNOO_Q!#-)&(C!;&#+&'&+!()&'&-):3&(C!(-5&)$5&(!



! b]!

=.(&+!-#!().)$()$1./!&W3&'$&#1&(C!+&)&'5$#&!$#!<G.)!<.:!5&#!.#+!<-5&#!'&/.)&!

)-!-#&!.#-)G&'!$#!)G&!<-'83/.1&J!`A+,$*%0.4$%#-+7$3#%"*(%"00%&-"&8%"*(%7$%(+*=&%

-"1$%&-"&%"&%!",>aC!<.(!-#&!-I!)G&!.#(<&'(!)-!5:!X2&()$-#!.=-2)!<G&)G&'!-'!#-)!

.!<-5.#!1-2/+!<-'8!-#!)G&!1'&<J!HG$(!X2-)&!$(!1G.'.1)&'$()$1!-I!)G&!%$&<(!-I!)G&!

1-<=-:(!.#+!<-5&#!/$%$#;!-#!)G&!B.#1GC!.#+!<.(!3'&(&#)&+!.(!(-5&)G$#;!)G.)!

<.(!'.)G&'!(&/ID&%$+&#)J!j&#1&C!;&#&'.//:!$#1/2+&+!$#!)G&!$+&.!-I!.!<-5.#!$(!)G&!

$+&.!)G.)!(G&!/$8&(!(G-<&'(J!9I!(G&!<&#)!)-!1.53!)G.)!+$+!#-)!G.%&!(G-<&'(!.#+!

<G&'&! )G&! 1-<=-:! 1'&<! (3&#)! .)! /&.()! G./I! -I! )G&! :&.'! (G&! <-2/+! =&!

2#1-5I-').=/&J! HG&'&! <&'&! 3/&#):! -I! -)G&'! &W.53/&(! ;$%&#! <G$1G! ().)&+! )G.)!

+$(1-5I-')! $(! #-)! +&($'.=/&! I-'!<-5&#J! ! HG&! 1-<=-:(!<-2/+! &W3/.$#! )G.)! )G&:!

<-2/+!=&!/$%$#;!$#!)&#)(!I-'!&W)&#+&+!3&'$-+(!-I!)$5&C!-%&'!($W!5-#)G(!-2)!-I!)G&!

:&.'C!<G&'&!)G&'&!$(!#-)!521G!1-5I-')J!9)!$(!G-)!.#+!+$'):!.#+!)G&'&!$(!#-!'2##$#;!

<.)&'J![%&#!$#!)G&!1.53(!<$)G!)'.$/&'(C!$)!$(!3'&)):!'2()$1!.#+!)G&'&!<-2/+!=&!/$))/&!

-'!#-!3'$%.1:J!?)!1.53!)G&'&!<-2/+!=&!&%&#!I&<&'!3&-3/&!)-!)./8!)-!)G.#!.)!)G&!

'.#1G! .#+! ($#1&! &%&':=-+:! <-'8(! )-;&)G&'! .//! +.:C! 5-()! ;2:(! /$8&! )-! 8&&3! )-!

)G&5(&/%&(! $#! )G&! (G-')! &%&#$#;(! =&I-'&! ;-$#;! )-! =&+J! HG&! #&&+! I-'! (-1$./!

$#)&'.1)$-#! 1.#! )G2(! =&! (&&#! .(! .! 3'-=/&5! I-'! )G&! 1-<=-:! /$I&():/&J! j-<&%&'C!

5-()! <-'8&'(! .;'&&+! )G.)! `7+,$*% 0.4$% &+% &"04aC! .(! -#&! /.+:! 32)! $)J! HG2(! )G&!

1-#1/2($-#!<.(! )G.)! ;-$#;! )-! 1.53! $(! #-)! +&($'.=/&! I-'!<-5&#J!?!5.#C! -#! )G&!

-)G&'! G.#+C! $(! #-)! .((-1$.)&+!<$)G! )G&! .)).1G5&#)! )-! (G-<&'(C! 1/&.#/$#&((! .#+!

(-1$./!#&&+(!.#+!)G2(!)G&'&!$(!#-!3'-=/&5!I-'!G$5!)-!;-!)-!1.53J!H.8$#;!$)!-#&!

()&3! I2')G&'C! .! ;2:! )G.)!<-2/+! =&! =-)G&'&+! .=-2)! #-)! =&$#;! .=/&! )-! (G-<&'! $#!

1.53!$(!1-#($+&'&+!)-!=&!I&5$#$#&!.#+!)G2(!+&I$#&+!.(!=&$#;!$#1-53.)$=/&!<$)G!

)G&!/$%$#;!1-#+$)$-#(!)G.)!)G&!<-'8!'&X2$'&(J!i-)!G.%$#;!)G&!X2./$)$&(!.((-1$.)&+!

<$)G!<-5&#!$(C!$#!)G$(!1.(&C!$53-').#)!I-'!)G&!A-=J!?(!6'&;-':!MNOO^Q!+$(12((&(C!

$+&.(! .=-2)!5&#T(! .#+!<-5&#T(! 3'&I&'&#1&(! G.%&! #-)! -#/:! -I)&#! +$'&1)&+! )G&!

;&#+&'&+! 1G-$1&! -I! &53/-:&&(C! .(! <&//! .(! -I)&#! +$'&1)$#;! )G&! 1G-$1&! -I! <-'8C!

=&1.2(&!)-!I.$/!)-!/$%&!23!)-!&W3&1)&+!3'&I&'&#1&(!1-2/+!5&.#!)-!I.$/!)-!=&!.!`'&./a!

5.#! -'! <-5.#J! t&':! (&/+-5! <&'&! I&5./&! 1G.'.1)&'$()$1(! 3'&(&#)&+! .(! =&$#;!

3-($)$%&C! .#+!<G&#! )G&:!<&'&C! )G&:!<&'&! 3-')'.:&+! .(! #-)! =&$#;! +&($'.=/&! I-'!

1-<=-:(J!HG&!=&/$&I!)G.)!<-5&#!G.%&!)'.$)(!)G.)!.'&!#-)!(2$).=/&!I-'!)G&!A-=!<.(!



! bN!

-I)&#!2#+&'/$#&+J!HG$(!'&3'&(&#)(!.#! $53-').#)!'&I&'&#1&!I-'!8&&3$#;!)G&!<-'8!

$+&#)$):!$#).1)J!!

HG&!I.1)!)G.)!<-5&#!$#!;&#&'./!.'&!#-)!.(!()'-#;!.(!5&#!<.(!./(-!$53-').#)!I-'!

)G&!5&#!.#+!<-5&#!-#!)G&!'.#1GJ!HG&!/&((&'!()'&#;)G!.#+!($n&!-I!<-5&#!1.5&!

23!$#!./5-()!.//!)G&!1-#%&'(.)$-#(!.=-2)!)G&!+$%$($-#!-I!/.=-2'C!.#+!<.(!1/&.'/:!

(&&#! .(! .! 1-#()'.$#)! I-'! 1-<=-:$#;C! .! 3-$#)! 9! (G.//! +$(12((! I2')G&'! -#! $#! )G&!

1G.3)&'J!j&.%:!;.)&(!)-!-3&#C!<$/+!G-'(&(!)-!5.#.;&C!=$;!1./%&(!)-!<'&()/&C!1-<(!

)-!/.:!+-<#!-'!G&.%:!&X2$35&#)!)-!=2$/+!I&#1&(!.'&!&W.53/&(!-I!).(8(!)G.)!<&'&!

3&'1&$%&+! .(! =&$#;! G.'+&'! I-'! <-5&#J! ?/)G-2;G! &W1&3)$-#(! <&'&! -I)&#!

5&#)$-#&+! -'! .#)$1$3.)&+C! $)! <.(! 1/&.'/:! .#! $((2&! )G.)! 1.5&! )-! 5$#+! ()'.$;G)!

.<.:!<G&#! )G$#8$#;! .=-2)! <-5&#! .)! <-'8J! 9)! <.(! ./(-!5&#)$-#&+! )G.)! )G&'&!

<&'&! 5&#! <G-! <&'&#T)! I$)! &#-2;G! )-! +-! )G&! A-=C! =2)! )G.)! /.18! -I! ()'&#;)GC!

&#+2'.#1&!-'! ($n&!<.(C! $#)&'&()$#;/:C!#-)! .))'$=2)&+! )-! )G&$'! ;&#+&'! $#! )G&!<.:!

)G.)!$)!<.(!I-'!<-5&#J!!

HG&!1-<=-:!A-=!.)!)G&!B.#1G!<.(!(&&#!.(!=&$#;!+$II$12/)!)-!1-5=$#&!<$)G!'.$($#;!

.! I.5$/:J! Y#/:! )<-! -I! )G&! 1-<=-:(! <&'&! 5.''$&+! .#+! -#/:! -#&! -I! )G&5C! )G&!

1-<=-((C!G.+!.!I.5$/:J!E-)G!G$5!.#+!G$(!<$I&!)-/+!5&!$)!<.(!G.'+!(-5&)$5&(C!G$5!

=&$#;!.<.:!I'-5!)G&!G-2(&!(-!521G!.#+!=&$#;!)$'&+!.I)&'!<-'8J!HG&!8$+(!<&'&!

)--!(5.//!)-!1-5&!23!.#+!().:!-%&'#$;G)!.)!)G&!1.53C!(-!)G&!I.5$/:!1-2/+!-#/:!=&!

)-;&)G&'!-#!<G&#!G&!<.(!-II!-#!(-5&!<&&8&#+(!-'!+2'$#;!+.:!%$($)(!<G&#!)G&!

I.5$/:! <-2/+! 1-5&! 23! )-! 1.53J! ?)! )$5&(! )G&! 1.53(! <&'&! '.)G&'! '&5-)&! .#+!

)'.%&//$#;!=.18!.#+!I-')G!<.(!8&3)!)-!.!5$#$525J!K$#1&!)G&'&!$(!#-!3-(($=$/$):!-I!

G.%$#;!(-5&-#&!/--8!.I)&'!)G&!8$+(!+2'$#;!)G&!+.:!.)!)G&!B.#1GC!R.)&!<-2/+!().:!

.)! G-5&! )-! '.$(&! )G&5J! ?//! )G&! -)G&'! 1-<=-:(! <&'&! ($#;/&C! )G-2;G! 5-()! G.+!

;$'/I'$&#+(! $#! )-<#(! .! I&<! G-2'(! -'! .<.:! 5-'&J! ,-()! -I! )G&! 1-<=-:(! <&'&!

1-#%$#1&+!)G.)!-#!'.#1G&(!<G&'&!)G&!1'&<!+$+#T)!().:!$#!1.53(!.(!521GC!-'!-#!

(5.//&'! I.5$/:! '.#1G&(C! $)!<-2/+!=&!&.($&'! )-! '.$(&!.! I.5$/:!.#+! ()$//!<-'8!.(!.!

1-<=-:J!j-<&%&'C!$)!<-2/+!()$//!=&!#&1&((.':!I-'!)G&!5-)G&'!)-!()-3!<-'8$#;!$#!

-'+&'!)-!).8&!1.'&!-I!)G&!8$+(!I-'!(-5&!)$5&J!HG&!+&($'&!)-!G.%&!8$+(!.#+!.!I.5$/:!

/$I&!<.(!.((-1$.)&+!5-'&!<$)G!<-5&#!)G.#!<$)G!5&#C!.#+!($#1&!)G&!/$I&():/&!-I!.!



! b^!

1-<=-:!<.(#T)!(&&#!.(!=&$#;!I.%-2'.=/&!)-!)G.)C!1-<=-:(!1-#1/2+&+!-#1&!.;.$#C!

)G.)! )G&! -1123.)$-#! <.(! #-)! +&($'.=/&! I-'! 5-()! <-5&#J! 7G&'&.(! $)! 1-2/+! =&!

3-(($=/&! )-!G.%&!8$+(!.#+! I$#+!.!<-5.#! )G.)!<.#)&+! )-! ().:!.)!G-5&!.#+! ).8&!

1.'&!-I!)G&5C!)G&!$+&.!-I!I$#+$#;!.!5.#!<G-!<-2/+!().:!.)!G-5&!<G$/&!)G&!5-5!

<&#)!1-<=-:$#;!5.+&!3&-3/&!(5$/&C!.#+!&%&#!$I!(-5&!1/.$5&+!)G&:!<-2/+!().:!.)!

G-5&!<$)G!)G&!8$+(! $I! )G&:!`G.+!)-aC! $)!<.(!1/&.'/:!().)&+!.(!=&$#;!G:3-)G&)$1./J!

HG&! $+&.! -I! <-5&#! <.#)$#;! .! I.5$/:! 5-'&! )G.#! G.%$#;! .! A-=! +$+! #-)! (&&5!

1-#)'-%&'($./! )-! 5-()! $#I-'5.#)(C! .#+! -#&! 1-<=-:! &W3/$1$)/:! )G-2;G)! )G.)!

:;7<+,$*%"3$%#'>>+#$(%&+%-"1$%4.(#8%0++4%"5&$3%&-$%4.(#%"*(%&-$%-+,$D@%%

HG&!/-#;!<-'8$#;!+.:(!)G.)!1-5&!<$)G!)G&!)'.+&!o!I'-5!#$#&!G-2'(!$#!)G&!<$#)&'!

)-!)<&/%&!-'!(-5&)$5&(!&%&#!($W)&&#!+2'$#;!)G&!(255&'!o!<&'&!./(-!3'&(&#)&+!

.(!(-5&)G$#;!)G.)!<-5&#!+-!#-)!.33'&1$.)&J!HG&!I.1)!)G.)!)&#!-2)!-I!)G&(&!G-2'(!

<-2/+!-I)&#!=&!(3&#)!-#!G-'(&=.18!<.(!&W3&1)&+!)-!+$(1-2'.;&!<-5&#!I'-5!)G&!

A-=J!i-)!<.#)$#;!)-!<-'8C!=&$#;!/&((!1-55$))&+!)-!)G&$'!1.'&&'C!)G&!2#<$//$#;#&((!

-I!<-'8$#;!/-#;!.#+!2#2(2./!G-2'(!.'&!(-5&!-I!)G&!1G.'.1)&'$()$1(!)G.)!6'&;-':!

MNOO^Q!5&#)$-#(!.(!-I)&#!=&$#;!.((-1$.)&+!<$)G!<-5&#C!.#+!<&!1.#!1/&.'/:!(&&!

)G.)!$)!$(!)'2&!I-'!)G$(!1.(&!.(!<&//J!,-()!-I!)G&!1-<=-:(!&W3'&((&+!-'!$53/$&+!)G.)!

)G&!-33-($)&!.))'$=2)&(!.'&!#&&+&+!$#!-'+&'!)-!=&!.!1-<=-:!.)!)G&!B.#1GJ!j&#1&C!

G.%$#;!)G&!-33-($)&!1G.'.1)&'$()$1(!-I!)G-(&!#-'5.//:!.((-1$.)&+!<$)G!<-5&#!$(!

$#!)G&$'!%$&<!$53-').#)!I-'!)G&!<-'8J!HG&'&!$(!(-5&!'&(&5=/.#1&!)-!<G.)!6/$18!

.#+!0$(8&!MNOOcQ!+&(1'$=&!.(!`=&#&%-/&#)!(&W$(5a!<G&'&!<-5&#!.'&!3'.$(&+!I-'!

)G&$'!`I&5./&a!1G.'.1)&'$()$1(!.#+!.'&!.)!)G&!(.5&!)$5&!%$&<&+!.(!5-'&!+&/$1.)&!

.#+!/&((!.))'.1)&+!-'!(2$).=/&!I-'!1&').$#!):3&(!-I!.1)$%$)$&(J!!

G4?(\,/$./1&;(;&"/+%(&16(&<<%2##.R212##(

HG&!<-'8!$#!)G&!1./%$#;!=.'#!1-#($()(!-I!8&&3$#;!.#!&:&!-#!`G&.%:a!-'!&W3&1)$#;!

1-<(C!)-!5.8&!(2'&!)G.)!)G&:!.'&!-8C!.'&!.=/&!)-!+&/$%&'!<$)G-2)!3'-=/&5(!-'!G&/3!

)G&5!-2)!$I!)G&!=$')G!=&1-5&(!1-53/$1.)&+J!Y#1&!)G&!1./I!$(!-2)C!$)!$(!.!5.))&'!-I!

5.8$#;!(2'&!)G&!1-<!.#+!1./IC!)G&!`3.$'aC!().:!)-;&)G&'!.#+!)G.)!)G&!1./I!$(!=&$#;!

I&+!3'-3&'/:J!HG&'&!.'&!-I)&#!(-5&!-'3G.#!1./%&(!)-!I&&+!.#+!&%&#)2.//:!)G&:!)':!



! bP!

)-! ;&)! 5.)1G! )G&5! <$)G! .! 1-<! <G-! /-()! G&'! 1./IJ! [%&#! $I! )G$(! <-'8! $#%-/%&(!

1-#).1)!<$)G!.!/-)!-I!=/--+!.#+!-)G&'!=-+:!/$X2$+(C!1/-(&!1-#).1)!<$)G!1-<(!.#+!

<-'8! <$)G! G&.%:! ;.)&(C! $)! $(! )G&! 3.')! -I! )G&! A-=! )G.)! <.(! .((-1$.)&+! <$)G!

1.'&).8$#;!.#+!3.)$&#1&J!!!

E&$#;! &5-)$-#./! .#+! #-)! =&$#;! .;;'&(($%&! .'&! )<-! -)G&'! <-'8! '&/.)&+!

1G.'.1)&'$()$1(!-I)&#! .((-1$.)&+!<$)G!<-5&#! )G.)!6'&;-':! $+&#)$I$&(J!HG$(! %$&<!

<.(!$#!;&#&'./!(G.'&+!=:!)G&!1-<=-:(!.#+!<-5&#!/$%$#;!-#!)G&!B.#1GJ!Y#&!/.+:!

)G-2;G)! )G.)! )G&'&!<-2/+!#-)!=&!.#:!2(&! $#!G$'$#;!.!;$'/! )-!=&1-5&!3.')!-I! )G&!

1-<=-:! 1'&<! `.5% #-$=#% 2+**"% !3)% "#% #++*% "#% #-$% 2+&% #+3$D@! HG$(! $(! ./(-! $#!

.11-'+.#1&!<$)G!,&'$//T(!MNOONQ!-=(&'%.)$-#!$#!G$(!()2+:!-I!)G&!G$()-':!-I!1.))/&!

<-'8C!$#!<G$1G!G&!3-$#)(!-2)!)G.)!)G&!'.#1G&'!<$//!#-)!&W3'&((!.#:!(:53.)G:!I-'!

3.$#! (-! .(! )-! .%-$+! (&#)$5&#)./$):C! (-5&)G$#;! )G.)! $(! #&1&((.':! I-'! =-)G! )G&!

=2($#&((! .#+! I-'! 3&'3&)2.)$#;! )G&! 5.(12/$#&! $5.;&J! HG&! &W.53/&! -I! 7$//T(!

=218$#;!G-'(&!$(!.#-)G&'!&W.53/&!-I!)G$(J!!

!

7G.')-#!MNOO_>!]fPQ!2(&(! )G&! )&'5!`&5-)$-#./! /.=-2'a! )-!+&(1'$=&! )G&!8$#+!-I!

<-'8! <G&'&! (G-<$#;! 1&').$#! &5-)$-#(! $(! .! #&1&((.':! 3.')! -I! )G&! <-'8C! I-'!

&W.53/&! $#! (&'%$1&! 3'-I&(($-#(! <G&'&! (5$/&(! .#+! <&/1-5$#;! =&G.%$-2'! .'&!



! b_!

&W3&1)&+C! -'! 1.'&).8$#;! 3'-I&(($-#(! <G&'&! &53/-:&&(! .'&! &W3&1)&+! )-! (G-<!

3-($)$%&!&5-)$-#(!)-<.'+(!)G&!3.)$&#)(!(21G!.(!<.'5)G!.#+!1-53.(($-#J!0-'!)G&!

1-<=-:! 1'&<!-#! )G&!B.#1GC! ).8$#;! 1.'&!-I! )G&! 1./%$#;!=.'#! $(! )G&!-#/:!.1)$%$):!

<G&'&!&5-)$-#./! /.=-2'!1-2/+!=&! (.$+! )-! ).8&!3/.1&J! 9#)&'&()$#;/:C! .! I&<!-I! )G&!

1-<=-:(!3-$#)&+!-2)!)G.)!<-'8$#;!$#!)G&!1./%$#;!=.'#!1-2/+!=&!.!(2$).=/&!A-=!I-'!

.!<-5.#C!.1)2.//:!)G&!5-()!(2$).=/&!3/.1&!I-'!.!1-<;$'/!-#!)G&!B.#1GJ!i-)!-#/:!

<-2/+!$)!=&!3-(($=/&!I-'!G&'!)-!.%-$+!)G&!2#1-5I-').=/&!/$%$#;!1-#+$)$-#(!-I!)G&!

1.53C!=2)!(G&!5$;G)!./(-!=&!=&))&'!.)!)G.)!A-=!)G.#!)G&!5&#!+2&!)-!G&'!I&5$#$#&!

X2./$)$&(J!`B%6$&%#+,$%2.30#%7.00%(+%.&%6$&&$3%&-"*%#+,$%2')#%.*%&-$%!"01.*2%6"3*@%^.4$%

,$8%#+,$&.,$#%B%2$&%"%0.&&0$%6.&%3+'2-8%6'&%"%2.30%7+*=&%(+%&-"&aC!7$//!().)&+J!B$1G.'+!

)G-2;G)! )G.)! `&-$)% "3$% #+,$&.,$#% 6$&&$3% .*% &-$% !"01.*2% 6"3*8% &-$)% "3$% ,+3$%

!+,>"##.+*"&$Ja!7&!/&.'#!I'-5!)G$(!)G.)!)G&!1./%$#;!=.'#!$(!.!3/.1&!<G&'&!=&$#;!

'-2;G!<$)G!)G&!.#$5./(!$(!.!#&;.)$%&!)G$#;!.#+!<-5&#C!=&1.2(&!-I!)G&$'!;&#+&'C!

<$//!#.)2'.//:!.%-$+!)G$(!.#+!.'&!G&#1&!(2$)&+!I-'!)G&! A-=J!?!1-23/&!-I!&W.53/&(!

<&'&!./(-!5&#)$-#&+!.=-2)!<-5&#C!(21G!.(!%&)&'$#.':!()2+&#)(C!<G-!<.#)&+!)-!

1-5&!.#+!<-'8!$#!)G&!1./%$#;!=.'#C!=2)!+$+!#-)!<.#)!)-!'$+&J!9)!)G2(!(&&5(!.(!$I!$)!

<-2/+!#-)!-#/:!=&!(2$).=/&C!=2)!./(-!.!+&($'.=/&!3/.1&!)-!<-'8!I-'!)G-(&!<-5&#!

<G-!.'&!$#)&'&()&+!$#!1.))/&!<-'8J! !9)!$(!$#)&'&()$#;!)-!#-)&!)G.)!)G&!-#&!(3&1$I$1!

3.')!-I!1-<=-:!<-'8!)G.)!$(!G$;G/$;G)&+!.(!=&$#;!5-()!(2$).=/&!I-'!<-5&#!$(!./(-!

)G&!-#&!.1)$%$):!<G&'&!1&').$#!;&#&'.//:!.11&3)&+!1G.'.1)&'$()$1(! '&/.)&+! )-! )G&!

<-'8!M.;;'&(($%&#&((C!#-#!&5-)$-#./Q!.'&!/&.()!3'&(&#)!.#+!&%&#!(&&#!.(!=&$#;!

2#G&/3I2/J! HG2(! $)! <-2/+! (&&5! )G.)! )G&! &W1&3)$-#! -I! G.%$#;! (-5&=-+:! -#! )G&!

1'&<!<G-!+-&(!#-)!3-((&((!)G&!;&#&'./!1G.'.1)&'$()$1(!-I!.!1-<=-:!-I)&#!.33/$&(!

)-! )G-(&! ).(8(! )G.)! .'&! /&((! .((-1$.)&+! <$)G! 1-<=-:D'&/.)&+! .))'$=2)&(J! 9#! )G$(!

<.:C! )G&! 1-<=-:!<-'8$#;! $+&#)$):! 1.#! $#1/2+&! .!<-5.#! .#+! :&)! ()$//! 8&&3! $)(!

5.(12/$#&! ;&#+&'! 1-53-#&#)! $#).1)J!F&5.#+$#;! )G.)! .!<-5.#!3&'I-'5(! ).(8(!

.((-1$.)&+! <$)G! )G&! 1/.(($1./! 1G.'.1)&'$()$1(! -I! .! 1-<=-:! (&&5(! )-! 1'&.)&! .!

1-;#$)$%&!+$((-#.#1&!I-'!G&'!5./&!1-//&.;2&(>!-#!)G&!-#&!G.#+!)G&:!I&&/!)G.)!)G&:!

(G-2/+!)'&.)!G&'!/$8&!.#:=-+:!&/(&!-#!)G&!1'&<C!&W3&1)$#;!G&'!)-!+-!)G&!(.5&!A-=!

.(!)G&:!+-C!<G$/()!-#!)G&!-)G&'!G.#+!)G&:!<-2/+!G.%&!+$II$12/)$&(!)-!#-)!=&!'&.+:!

)-!-II&'!G&'!&W)'.!3'-)&1)$-#!.#+! 1.'&!.(!+&I$#&+!=:! )G&$'! )'.+$)$-#./! '-/&(!.#+!



! bb!

12()-5(J!HG$(!1-;#$)$%&!+$((-#.#1&!1'&.)&(!.!3'-=/&5! I-'! )G&!1'&<!.#+! I-'! )G&!

1-<=-((! .#+! 5.#.;&'! <G-! +&/&;.)&! ).(8(C! .#+! -I)&#! 5.8&! )G&! ($)2.)$-#!

2#1-5I-').=/&!I-'!&%&':=-+:J!!

7G&#!)./8$#;!.=-2)!<-5&#!-#!)G&!1'&<!7$//!&W3/.$#&+!)G.)!:;5<+3%#+,$%3$"#+*%"%

2')% 2$&#% "% 6.&% ,+3$% !+*!$3*$(% "6+'&% "% 2.30@% ^.4$% .5% -$=#% 7"&!-.*2% "*+&-$3% 2')%

6'!4$(% +558% &-$)=00% -++>% "*(% -+00$3% "*(%7-$*% -$% -.&#% &-$% (.3&% &-$)=00% 6$% 0.4$8% U+-8%

-"-"8%('($%"3$%)+'%"00%3.2-&=%7-$&-$3%.5%.&=#%"%2.308%&)>.!"00)%&-$%3$#>+*#$%.#%2+**"%6$%

U+-8% ,)% 2+(% "3$% )+'% "00% 3.2-&QVa! HG$(! +&(1'$3)$-#! -I! )G&! ;2:(T! '&.1)$-#(! )-! )G&!

$#%&#)&+!.11$+&#)!3'-3-(&(!)G.)! $)! $(!(-5&G-<!<-'(&!$I!.!;$'/!;&)(!=218&+!-II!.!

G-'(&J!KG&!$(!3&'G.3(!5-'&!I'.;$/&C!-'!5$;G)!=&!5-'&!23(&)!.=-2)!$)!)G.#!)G&!;2:!

<-2/+J!HG$(!&W.53/&!$//2()'.)&(!)G.)!.!;2:!<G-!<-2/+!#-)!(G-<!521G!(:53.)G:!

I-'!.#-)G&'!;2:!$(!=-)G!1.3.=/&!-I!.#+!5.:=&!&%&#!&W3&1)&+!)-!+-!(-!)-<.'+(!.!

;$'/!$#!)G&!(.5&!($)2.)$-#J!HG$(!<.(!./(-!1-#I$'5&+!-#!5:!/.()!<-'8$#;!+.:!<G&#!

<&!<&'&!32(G$#;!(-5&!1-<(!-#!I--)!)-!;&)!)G&5!$#)-!.!)'.$/&'J!9!;-)!)--!1/-(&!)-!.!

#&'%-2(!1-<!.#+!(G&!`1-<D8$18&+a!5&!.#+!9!I&//!)-!)G&!;'-2#+J!HG&!)<-!1-<=-:(!

9!<.(!<-'8$#;!<$)G!+$+! )G&$'!=&()! )-!8&&3!)G&!5-%$#;!G&'+! I'-5!)'.53/$#;!5&!

2#)$/!9!;-)!23!-#!5:!I&&)m!#-=-+:!/.2;G&+!.#+!&%&':-#&!$#X2$'&+!<$)G!<-'':!)-!

(&&! $I! 9! <.(! .//! '$;G)J! Y#1&! )G&! ()-':! <.(! )-/+! .)! )G&! /2#1G! ).=/&! G-<&%&'C!

&%&':=-+:!(&&5&+!X2$)&!)G'$//&+!.=-2)!$)C!/.2;G$#;!.)!)G&!&%&#)J!9I!<&!;&#&'./$n&!

)G&(&! ()-'$&(! .#+! 1-55&#)(! $)!<-2/+!5&.#! )G.)! &%&#!<G&#! 1-<=-:(! +-! (G-<!

&5-)$-#C!$)!$(!<G&#!.!;$'/!$(!$#%-/%&+J!HG&!&5-)$-#!(G-<#!$(!(-5&G-<!1-##&1)&+!

)-!)G&!<-5.#C!.#+!#-)!3'&(&#)!$#!G-5-(-1$./!'&/.)$-#(J!9I!)G$(!$(!G-<!$)!G.33&#(!

&%&':!)$5&!-'!#-)!$(!$''&/&%.#)m!'.)G&'C!)G&!I-12(!-I!)G&!()-':!$(!-#!)G&!1-##&1)$-#!

=&)<&&#!)G&!(G-<$#;!-I!&5-)$-#!.#+!)G&!<-5.#C!.#+!$)!'&%&./(!.!/-)!.=-2)!<G.)!

8$#+!-I! =&G.%$-2'! $(! &W3&1)&+!=&)<&&#! 1-<=-:(J! K-!+-&(!7$//T(! #&W)! 1-55&#)!

)G.)!`)+'%!"*%&-3+7%&$*%2')#%.*%"%!",>%"*(%&-$3$=#%*+%>3+60$,8%)+'%&-3+7%"%2.30%.*%

&-$3$% "*(% .&% "0,+#&% #$$,#% 0.4$% .&% 2$&#% $,+&.+*"0D@! ?;.$#C!<$)G-2)! )&//$#;!<G-! $(!

(G-<$#;!<G.)!&5-)$-#C!)G&!I-12(!$(!-#!)G&!;$'/!.(!)G&!$#()$;.)-'!-I!&5-)$-#(J!!

H-! (&&! G-<! .;;'&(($%&#&((! 3/.:(! .! 3.')! $#! 1.))/&! <-'8C! $#! )G&! #&W)! (&1)$-#! 9!

+&(1'$=&!(-5&!1-55-#C!&%&':+.:!($)2.)$-#(J!!



! bc!

HG&! I$'()!1-23/&!-I!+.:(!<G&#!9!1.5&!)-! )G&!B.#1GC! 9!<.(!(&#)!-II!<$)G!E'.+!)-!

+-1)-'! 1./%&(J! HG$(! <.(! -#&! -I! )G&! #&%&'D&#+$#;! .1)$%$)$&(! +2'$#;! )G&! 1./%$#;!

(&.(-#! $#! )G&! (3'$#;! .#+! 9! <.(! (&#)! )-! G&/3! -2)! I'-5! )$5&! )-! )$5&J!7'&()/$#;!

1./%&(!<.(!-#&!-I!)G&!).(8(!)G.)!<.(!5&#)$-#&+!-#1&!$#!.!<G$/&!.(!(-5&)G$#;!.!

<-5&#!G.+!)-!=&!`3'&3.'&+!)-!+-a!$#!-'+&'!)-!<-'8!-#!)G&!1'&<J!0$'()!:-2!G.%&!

)-!I$#+!)G&!1./%&(!)G.)!<&'&!($18!<$)G!#!+'3#C!.!+$(&.(&!)G.)!+&G:+'.)&(!)G&!1./I!)-!

)G&!3-$#)! )G.)! )G&:!5.:!+$&! I'-5! $)J! 9)! $(! %&':! 1-#).;$-2(C!<G$1G!5.8&(! $)! %&':!

$53-').#)! )-! 1-#)$#2-2(/:! /--8! I-'! 1./%&(! <$)G! ($;#(! -I! )G&! ($18#&((J! g&//-<!

&W1'&5&#)C!32II:!()-5.1G(C!I&%&'$(G!&:&(C!.!G&.%:!<./8!.#+!.!)$'&+!3-()2'&!1-2/+!

=&! $#+$1.)$-#(! )G.)!.! 1./I!#&&+(! )'&.)5&#)(J!Y#1&! $+&#)$I$&+C! :-2! '$+&!23! )-! )G&!

1./I!.#+!'-3&!$)J!KG-2/+!)G&!1./I!)':!)-!;&)!.<.:C!:-2!'$+&!.I)&'!G$5C!)':$#;!#-)!)-!

23(&)! )G&!G&'+J!?(!(--#!.(! )G&! /--3!;-&(!-%&'!)G&!G&.+!-I! )G&!.#$5./!:-2!`32//!

:-2'! (/.18! .#+! +.//:! 23a! o! $#! -)G&'! <-'+(C! )G&! '-3&! $(! 32//&+! )$;G)! .#+! )$&+!

.'-2#+! )G&! (.++/&! G-'#J! g-2! )G&#! ;&)! -II! :-2'! G-'(&C! ;'.=! )G&! '-3&! .#+!<./8!

)-<.'+(! )G&! 1./IC! ;'.=! )G&! 1./I! =:! )G&!#&18! .#+! )G&! G$3! .#+! I/$3! G$5!-%&'J! 9)! $(!

$53-').#)! )-! G-/+! -#! )-! G$(! =&#)! I'-#)! /&;! .#+! 5.8&! (2'&! )G&! '-3&! $(! #-)!

()'.#;/$#;! G$5J! R&&3! -#&! 8#&&! -#! )-3! -I! G$5! )-!5.8&! (2'&! G&! +-&(#T)! <$;;/&!

.<.:C!.#+!).8&!-2)!)G&!(:'$#;&!.#+!I$//!$)!23J!6$%&!G$5!)G&!(G-)!$#!)G&!#&18C!5.'8!

G$5!<$)G!.!1-/-2'!5.'8&'!.#+! /&)!G$5!;-J! 9I! $)! $(!.!(5.//! 1./I! )G$(!1.#!;-!3'&)):!

(5--)G/:C!./)G-2;G!:-2!1.#!()$//!;&)!+$'):C!=2)!.!=$;!-#&!5$;G)!32)!23!.!I$;G)J!!

!



! bf!

Y#&!5-'#$#;!.I)&'!(.++/$#;!-2'!G-'(&(!.(!2(2./!A2()!=&I-'&!(2#'$(&C!<&!<&#)!)-!

)G&!1--8!G-2(&! I-'!&;;(!.#+!=.1-#!.#+!.)&!5-()/:! $#!($/&#1&J!?! I&<!-I!2(!<&'&!

)-/+! )-! ='$#;! .! /2#1G! =&1.2(&! <&! <&'&! ;-$#;! )-! =&! .<.:! .//! +.:C! .#+! (-! <&!

3.18&+!-2'!(.#+<$1G&(!=&I-'&!G&.+$#;!-2)! )-!)G&!G-'(&!=.'#!.;.$#J![%&':=-+:!

32)!)G&$'!1G.3(!-'!1G$#8(!-#!.#+! /&+!)G&$'!G-'(&(!-2)!-I! )G&!().=/&J!HG'&&!-I!2(!

<&'&!-'+&'&+!)-!1-5&!<$)G!)G&!1-<=-((!.#+!<&!/-.+&+!)G&!G-'(&(!$#!.!)'218!.#+!

+'-%&! I-'! I-'):DI$%&! 5$#2)&(! -#! )G&! =.18! '-.+(J! ?(! <&! (.)! 23C! F.%&T(! G-'(&!

().')&+! )-!=218!.'-2#+!.#+!().')&+! '2##$#;!+-<#! )G&! '-.+!<$)G!F.%&!1/$#;$#;!

)$;G)!)-!)G&!(.++/&C!-#&!G.#+!-#!)G&!'-3&!)G.)!<.(!)$&+!)-!$)J![%&#)2.//:!)G&!G-'(&!

1./5&+!+-<#C!)G&!'&()!-I!2(!1.2;G)!23!.#+!1G&&'I2/!1-55&#)(!<&'&!&W1G.#;&+!

.(! &%&':=-+:! /.2;G&+! .)! )G&! .33.'&#)/:! A-//:! 5-'#$#;! &%&#)J! YII! <&! )'-))&+!

.1'-((!)G&!I$&/+(C!).8$#;!)2'#(!)-!;&)!-II!)G&!G-'(&!.#+!-3&#!)G&!=.'=&+!<$'&!;.)&(!

)G.)!1-2/+#T)!=&!-3&#&+!-#!G-'(&=.18J!?#!G-2'!-'!(-!/.)&'!<&!1.5&!)-!.!=$;!(/-3&J!

j&'&C!<&!'-+&!-IIC!-#&!$#!&.1G!+$'&1)$-#C!)-!;.)G&'!<G.)&%&'!.#$5./(!<&'&!(3'&.+!

.1'-((!)G&!3/.$#J!i&$)G&'!7$//!#-'!9C!<G-!G.+!#&%&'!=&&#!G&'&!=&I-'&C!G.+!.!1/2&!

<G.)!)G&!3/.#!<.(!I-'!)G&!G&'+J!7&!;-)!-'+&'(!)-!5&&)!.;.$#!=:!)G&!<.)&'!.1'-((!

)G&!G$//!<$)G!)G&!1.))/&!<&!I-2#+J!K/$;G)/:!<-''$&+!)G.)!9!<-2/+!#-)!I$#+!)G&!<.)&'!

9! '-+&!23! )G&! (/-3&! )-<.'+(!5:! .(($;#&+! .'&.! .#+! ().')&+! )-! ;.)G&'!<G.)&%&'!

1.))/&! 9! (.<! $#)-! .! ;'-23! .#+! &%&#)2.//:! ().')&+! )-! 32(G! )G&5! $#! )G&! ;&#&'./!

+$'&1)$-#!<G&'&!F.%&!G.+!3-$#)&+C!)-<.'+(!)G&!<.)&'J!HG&!-)G&'!)G'&&!1-<=-:(!

+$+!)G&!(.5&!.#+!.(!9!32(G&+!5:!1-<(!-%&'!)G&!)-3!-I!)G&!G$//!9!(.<!)<-!-I!)G&5!

&#)&'$#;! )G&! %.//&:! =&/-<! 5&! <$)G! .! =$;! G&'+! -I! 1.))/&J! 7&! A-$#&+! )G&5! .#+!

)-;&)G&'!().')&+!32(G$#;!)G&!1-<(!.#+!1./%&(!.(!-#&!;'-23C!8&&3$#;!.!(/-<!=2)!

()&.+:! 3.1&C! <./8$#;! =&G$#+! )G&5! .#+! (G-2)$#;! )G&! ):3$1./! `G..3! G...3a! )-!

&#1-2'.;&!)G&5!)-!8&&3!<./8$#;J!HG&!+-;!)G.)!<.(!<$)G!2(!'.#! /&I)!-'!'$;G)!-#!

1-55.#+C! (#.33$#;! .)! )G&! 1-<(!G&.+$#;! )G&!<'-#;!<.:J! [%&#)2.//:! G&!<-2/+!

;&)!)--!1/-(&!)-!.!1./I!.#+!G.%&!)-!(3'$#)!=.18<.'+(!$#!-'+&'!)-!.%-$+!.!G&.+!=2))!

I'-5! )G&! I2'$-2(!5-)G&'J!F.%&! A-$#&+!2(! /.)&'!<$)G!:&)! .#-)G&'!=2#1G!-I! 1-<(!

.#+!<&!#-<!G.+!=&)<&&#!)<-!)-!)G'&&!G2#+'&+!G&.+J![%&':)G$#;!<&#)!(5--)G/:!

2#)$/! )G&! '-.+! ().')&+! )-! ;-! 23! .!5-2#).$#J! K2++&#/:! )G&! 1-<(! +$+#T)!<.#)! )-!

<./8! .#:5-'&J! i-! 5.))&'! G-<! <&! G-//&'&+! .#+! '-+&! =.18! .#+! I-')G! =&G$#+!



! bd!

)G&5C! )G&:! <-2/+! #-)! 5-%&J! ?! 1./I! )2'#&+! =.18! =&)<&&#! )G&! G-'(&(! .#+! )G&!

5-)G&'! '.#! .I)&'! $)J! 9#! )G&! &#+!<&! '-+&! '$;G)! $#)-! G$#+! -I! )G&! .#$5./(C! (<2#;!

()$18(!.#+!-2'!'-3&(!.)!)G&5C!.#+!)G&!1-<=-:(!(1'&.5&+!.//!(-')(!-I!-=(1&#$)$&(!

.I)&'!)G&5J!![%&#)2.//:C!)G&:!(/-</:!5-%&+!23!)G&!(/-3&C!).8$#;!&%&':!1G.#1&!)-!

='&.8! .<.:! <G$/&! -#&! -I! 2(! '-+&! ./-#;! )G&! (/-3&! =&/-<! )G&! 3.)G! )-! ()-3! )G&!

.#$5./(!I'-5!&(1.3$#;J!9)!<.(!(-!()&&3!)G.)!9!1-2/+!)-21G!)G&!;'-2#+!-#!-#&!($+&!

<$)G!5:!I--)!I'-5!G-'(&=.18J!9!<.(!)G.#8I2/!)G.)!5:!G-'(&!G.+!+-#&!)G$(!=&I-'&J!

?'-2#+!)<-!-T1/-18C!.I)&'!5-'&!)G.#!($W!G-2'(!-I!'$+$#;!.#+!.I)&'!.!/-#;!()'2;;/&!

23! )G&! 5-2#).$#! .#+! $#)-! .! =$;! 1/&.'$#;C! <&! /&)! )G&! 1.))/&! ;-! .#+! 32//&+! )G&!

(.++/&(!-II!-2'!(<&.):!G-'(&(J!S:$#;!-#!)G&!;'.((!<&!.)&!-2'!(.#+<$1G&(!=&I-'&!

G&.+$#;!=.18!)-!)G&!)'218J!

!

j&'&C!.;;'&(($%&#&((!1.#!=&! I-2#+! $#! )G&!<.:!1-<=-:(!<&'&!'$+$#;C!G$))$#;!)G&!

1-<(! <$)G! ()$18(! .#+! :&//$#;! .)! )G&5J! KG-2/+! (-5&=-+:! G.%&! )'-2=/&! =&$#;!

.;;'&(($%&! $)! 1-2/+C! I-'! )G$(! ;.#;! -I! 1-<=-:(C! =&1-5&! .! 3'-=/&5J! K)-'$&(! )-/+!

.5-#;!)G&!1-<=-:(!.=-2)!.;;'&(($%&!=&G.%$-2'!(21G!.(!=&.)$#;!23!)G&$'!+-;!-'!

G.%$#;!)-!)'&.)!1.))/&!='2).//:!<&'&!#-)!'.'&C!.#+!)G&!&.;&'#&((!<$)G!<G$1G!)G&:!

<&'&!)-/+!1-#I$'5(!)G.)!=&$#;!.;;'&(($%&!$(!(-5&)G$#;!)G.)!$(!3.')!-I!)G&!3$1)2'&!



! cO!

)G&:! <.#)! )-! 3-')'.:! -I! )G&5(&/%&(J! HG&(&! ()-'$&(! -I)&#! $#1/2+&+! .11$+&#)(C!

.1)$-#!I$//&+!&%&#)(C!.#+!.;;'&(($%&!.#$5./(J!9)!(&&5(!.(!)G-2;G!)G&!3'&(&#1&!-I!

.;;'&(($%&#&((!.#+!$#)&#(&!3G:($1./!$#1$+&#)(!G&/3(!8&&3!.!1-55-#!I-12(!-#!)G&!

;'-23!$+&#)$):J!!

HG&! $53-').#1&! -I! #-)! =&$#;! )--! (-I)! .#+! (&#($)$%&! <.(! +&5-#()'.)&+! -#&!

.I)&'#--#!<G&#!KG.<#!.#+!9!I-2#+!.!#&</:!+&.+!1./I!.5-#;!)G&!G&'+!-#!.!G$//J!9)!

G.+!=&&#!($18!I-'!.!<G$/&!.#+!<G&#!<&!-=(&'%&+!$)!$#!)G&!G&'+C!<&!1-2/+!)&//!)G.)!

)G&!1-<!<.(!.!;--+!5-)G&'J!7G&#!)G&!5&+$1.)$-#!1-2/+#T)!(.%&!G&'!1./IC!$)!<.(!

+&1$+&+!)G.)!(G&!<.(!)-!=&!;$%&#!.#-)G&'!1./I! )-!.+-3)J! 9#!-'+&'!)-!+-!)G.)C!<&!

='-2;G)!G&'!+-<#!)-!)G&!1./%$#;!=.'#C!./-#;!<$)G!)G&!(8$#!-I!)G&!+&.+!1./I! )G.)!

<&!32)!-#!-#&!-I!)G&!-'3G.#(!(-!)G.)!)G&!#&<!5-)G&'!<-2/+!.11&3)!$)!.(!G&'(!.#+!

/&)!$)!+'$#8J!!

!

R#&&/$#;!$#!)G&!;'.((!.#+!(8$##$#;!)G&!+&.+!1./I!<G$/&!$)(!5-)G&'!<.(!<.)1G$#;!

2(! I'-5!.!1-23/&!-I!5&)&'(!.<.:C!5--$#;C!<.(!#-)!.!).(8!I-'!)G&!I.$#)!-I!G&.')J!

Y#1&! $)!<.(!+-#&C!<&! 1-2/+#T)! ;&)! )G&! 1-<! )-! /&.%&! )G&! '&5.$#(! -I! )G&! 1./IC! (-!

KG.<#!)$&+!$)!<$)G!G$(!'-3&!)-!G$(!(.++/&!G-'#!.#+!+'.;;&+!$)!=&G$#+!G$5!(-!)G&!

5-)G&'!<-2/+!I-//-<J!KG&!+$+C!.#+!<G&#!(G&!-11.($-#.//:!/--8&+!=.18C!#&'%-2(!



! c]!

)-! /&.%&! )G&! G&'+C! KG.<#!<-2/+!5--! /$8&! .! 1./IC! .#+! (G&!<-2/+! '2#! .I)&'! G$5!

.;.$#J!9!'-+&!=&G$#+!)G&5!(-!)G.)!9!<-2/+!=&!'&.+:!)-!`)2'#!)G&!1-<a!$#!1.(&!(G&!

)'$&+!)-!'2#!=.18J!9)!<.(!.!($;G)!)G.)!9!.5!(2'&!<-2/+!='&.8!5.#:!G&.')(C!(&&$#;!

)G.)!1-<!1G.(&!.I)&'!G&'!+&.+!.#+!(8$##&+!1./I!+'.;;$#;!-#! )G&!;'-2#+J!?)! )G&!

(.5&! )$5&C! $)!<.(! )G&! -#/:!<.:! )-! ;&)! G&'! )-! ;-! =-#+!<$)G! )G&! -'3G.#C!<G$1G!

<-2/+!(2'&/:!G.%&!+$&+!&%&#)2.//:!G.+!G&!#-)!=&&#!5.)1G&+!<$)G!.!#&<!5-)G&'!

$#! +2&! )$5&J! j&! <.(! +'&((&+! <$)G! )G&! G$+&! -I! )G&! +&.+! 1./I! .#+! .I)&'! G.%$#;!

(#$II&+!G$5!+-<#!3'-3&'/:C!)G&!1-<!/&)!G$5!+'$#8J!H<-!+.:(!/.)&'!<&!)--8!-II!)G&!

G$+&C!.#+!)G&!1-<!<.(!/$18$#;!)G&!1./I!I-#+/:J!!

(G4>(BX&'I(.$F(&16($%&6.$./1(

Y#&!-I!)G&!5-()!1-55-#!.#(<&'(!)-!)G&!X2&()$-#!`<G:!+-#T)!5-'&!<-5&#!<-'8!

.(!1-<;$'/(!-#!)G&!B.#1Ga!1.5&!+-<#!)-!)G&!I.1)!)G.)!$)!G.+!=&&#!)'$&+!.#+!$)!+$+!

#-)!<-'8J!HG&!&W.1)!5&.#$#;!-I!)G$(!&W3/.#.)$-#!%.'$&+!I'-5!3&'(-#!)-!3&'(-#J!

9#!)G&!#&W)!(&1)$-#!<&!<$//!)2'#!)-!.!I&<!(1&#.'$-(!)G.)!(G&+!/$;G)!-#!)G$(!)-3$1J!

Y#&!/.+:!-#!)G&!'.#1G!)G-2;G)!)G.)!5&#!.#+!<-5&#!3'-=.=/:!1-2/+!=&!3.')!-I!.//!

<-'8$#;!;'-23(C!:L6'&%B%&-.*4%,")6$%3"*!-.*2%.#%"%0.&&0$%6.&%6$-.*(%&-$%3$#&%+5%&-$%

7+30(8% .*%#+,$%+5%&-$%>-.0+#+>-)@%B&% .#%&3"(.&.+*"00)%"%,"*=#%7+30(@% B%&-.*4%7+,$*%

-"1$% &+%7+34%-"3($3%"*(% &"04% 0$##% &+% .,>3$##@% B=,%*+&% #").*2% &-"&% .&=#% 3.2-&8%6'&% B%

&-.*4%&-"&=#%>3+6"60)%-+7%.&%.#@a!

HG&! I$'()! -=%$-2(! 1-#1&'#! <.(! )G.)! I&<! <-5&#! <&'&! .=/&! )-! +-! )G&! A-=J! HG&!

5.A-'$):! -I! )G&! 1-<=-:(! (.$+! )G.)! `"#% 0+*2% "#% #-$% !"*% (+% &-$% ?+6% &-$)%7+'0(*=&%

,.*(%-"1.*2%"%2.30%+*%&-$%!3$78%6'&%#-$%-"(%&+%6$%"60$%&+%:-"!4%.&aaJ!HG&'&!(&&5&+!

)-!=&!.#!.=2#+.#1&!-I!()-'$&(!.=-2)!<-5&#!<G-!)'$&+!)-!;-!1-<=-:$#;C!=2)!)G.)!

$#!)G&!&#+!1-2/+#T)!;&)!)G&!A-=!+-#&J![$)G&'!)G&:!1-2/+#T)!(G-&!)G&$'!G-'(&(C!<&'&!

#-)!.=/&!)-!'$+&!I-'!)&#!G-2'(!()'.$;G)C!1-2/+#T)!'-3&!3'-3&'/:!-'!<&'&!#-)!()'-#;!

&#-2;G! )-! +-! )G&! 3G:($1./! ).(8(C! (21G! .(! I&#1$#;! -'! /.:$#;! +-<#! .! 1-<J! HG&:!

<-2/+!G.%&!)-!G.%&!(-5&-#&!G&/3!)G&5!$#!)G&!&#+C!-'!)G&!).(8!<.(!+&/.:&+!2#)$/!

(-5&-#&!&/(&!1-2/+!+-!$)J!Y#&!;2:!-#!)G&!1'&<!&W3/.$#&+!)G.)C!`B5%#-$%"07")#%"#4#%

5+3%-$0>8%7-)%(+*=&%)+'%>'&%#+,$+*$%7-+%!"*%(+%&-$% ?+6%&-$3$Va! 9I! )G&!<-5.#!$(!



! cN!

#-)!32//$#;!G&'!<&$;G)C!(-5&-#&!&/(&!G.(!)-!<-'8!G.'+&'!)-!1-%&'!I-'!$)C!.#+!)G.)!

<.(! 1/&.'/:! #-)! +&($'.=/&J! [%&#! )G-2;GC! .(! <&! G.%&! (&&#C! &W1&3)$-#(! <&'&!

5&#)$-#&+! .#+! &W.53/&(! -I! ;2:(!<G-! 1-2/+#T)! G.18! $)!<&'&! ./(-! )-/+C! )G&! I.1)!

)G.)!<-5&#!<&'&!#-)!.=/&!)-!+-!)G&!A-=!<.(!.))'$=2)&+!)-!)G&!I.1)!)G.)!)G&:!<&'&!

<-5&#J!i-)! )-!=&!.=/&! )-!+-! )G&! A-=!<-2/+! )G&#!=&!.((-1$.)&+!<$)G!(-5&)G$#;!

-)G&'!)G.#!5.(12/$#&!o!.!=-:C!.(!<&!(.<!&.'/$&'C!-'!.!<-5.#J!!

HG$(! (&&5&+! )-! /&.+! )-! )G&!.+-3)$-#!-I!5&.(2'&(!<G&'&=:! )G&!5.#.;&'!-'! )G&!

1-<=-((!<-2/+! ).8&!3'&1.2)$-#(! )-!.%-$+!5.)1G$#;!.!<-5.#!<$)G!.1)$%$)$&(! $#!

<G$1G! (G&!<-2/+!G.%&! )'-2=/&!+-$#;! )G&!<-'8J!Y#&! 1-<=-:! )-/+!5&! )G.)! $I! G&!

<.(!$#!1G.';&!-I!.!1'&<!$#1/2+$#;!.!<-5.#C!G&!<-2/+!5.8&!(2'&!)G.)>!

!`\C]-$)=3$%*+&%2+**"%2$&%.*&+%"%6.2%>3+60$,%7-$3$%&-$%2')%&-"&%&-$)=3$%3.(.*2%

7.&-% .#% ($>$*(.*2% +*% #+,$+*$% 7.&-% "% 6'*!-% +5% #&3$*2&-% .*% &-$% $*(% &+% !+,$%

&-3+'2-%"*(%-$0>% &-$,%7.&-%#+,$&-.*28%7-$&-$3% .&=#%>'&&.*2%(+7*%"%6.2%!+78%

&-$)=3$%2+**"%6$%"60$%&+%2$&%&-$%?+6%(+*$@%B%(+*=&%7"*&%&-$,%!+,.*2%-+,$%"*(%

&-$%,"*%#").*2%&-"&%B%!+'0(%-"1$%(+*$%.&%$I!$>&%B%-"(%&-"&%7+,"*%"0+*2@a!

!j-<&%&'C! )G&!5.#.;&'!&W3/.$#&+! )G.)! )G$(!+$+#T)!-#/:!G.%&! )-!+-!<$)G! )G&! I.1)!

)G.)!)G&:T%&!G.+!=.+!&W3&'$&#1&(!$#!)G&!3.()J!i-!5.))&'! $I! )G&!<-5.#!<.(!<&//!

1.3.=/&!-I!G.#+/$#;!)G&!<-'8C!)G&!(.5&!3.))&'#!<-2/+!.33&.'J!!

:A-"&%-">>$*#% .#8% .&%(+$#*=&%,"&&$3%-+7%2++(%&-$% 0"()% .#8%#-$%7.00%"07")#%2$&8%

7-$&-$3%.&=#%"%,"*%&-.*2%+3%7-"&$1$38%#-$%7.00%"07")#%6$%2.1$*%#-+3&$3%!.3!0$#8%

2$*&0$3%-+3#$#8% $"#.$3% ?+6#8% .&%*$1$3% 5".0#@%/")6$% &-$%7+,$*%!"*%(+% .&8%"% 0+&%+5%

&.,$#% &-$)% !"*=&8% B=00% #")% .&%'>% 53+*&8% 0+&#%+5% ?+6#% &-$)% ?'#&% !"*=&%(+@% B*% &-$% $*(8%

7-"&=00%-">>$*8%.*1"3."60)%7.00%-">>$*8%.#%&-$%0"()%2$&#%&-$%2$*&0$3%-+3#$#8%"%0+&%

+5%&.,$%#-$=00%2$&%"%,"*%&+%#-+$%&-$.3%-+3#$#8%.&%(+$#*=&%-"1$%&+%6$%&-"&%7")8%6'&%

.&=#% ?'#&% &-$%7")% .&% "07")#%-"#%-">>$*$(@% B%7+'0(*=&% 4*+7% &-"&% &-$)=00% $I"!&0)%

6$\.*2]%5"1+3$(8%6'&%&-$)%2$&%.&%"%0.&&0$%6.&%$"#.$38%"*(%"&%&-$%$*(%+5%&-$%)$"38%&-$%

+*$%2')%7.00%#")8%7$00%B%2$&%>".(%&+%(+%&-$%#",$%?+68%"*(%B%2$&%&-$%6"(%-+3#$#8%B%

2$&%&-$%0+*2%!.3!0$8%B%2$&%&+%>"!4%&-$%>+7$3%#"78%B%2$&%&+%2+%5$*!.*28%)+'%4*+78%

#+,$&-.*2=#%73+*28%7-"&=#%73+*2%-$3$V%%B5%#-$U#%2+**"%(+%&-$%#",$%7+34%"#%,$8%

#-$%6$&&$3%(+%.&%+3%.5%#-$=#%2$&&.*2%>".(%&-$%#",$8%#-$%6$&&$3%(+%&-$%#",$%7+34@%



! c^!

A$=3$%*+&% 3$"00)% 5"!$(%7.&-% .&%"% 0+&8%6$!"'#$% &-$3$%"3$*=&%"% 0+&%+5%7+,$*% &-"&%

">>0)%5+3%?+6#@D%

i-).=/:C!)G&!(.5&!)G$#;!<.(!(.$+!.=-2)!-#&!-I!)G&!-/+&'!1-<=-:(!o!-#1&!$#!1.53!

G&!<-2/+! ;&)! )G&! ;&#)/&'! G-'(&(C! (G-')&'! 1$'1/&(C! &)1JC! =&1.2(&! -I! G$(!"2$J! HG$(C!

G-<&%&'C!+$+!#-)!(&&5!)-!=&! $#!1-#I/$1)!<$)G!.#:=-+:T(! $+&.!-I!&X2./$):J! 9)!<.(!

.';2&+! )G.)!G&!G.+!./'&.+:!+-#&!G$(!3.')!-I! )G&!G.'+&'! ).(8(! $#!G$(!:-2)GC!.#+!

#-<! +&(&'%&+! (-5&! (/.18J! Y#/:!<G&#! $)! <.(! .((-1$.)&+!<$)G! I&5$#$#$):! +$+! $)!

=&1-5&!.!(&#($)$%&!$((2&>!!

:B*%&-$%$*(8% .5%#-$%7"#%&-$%+*0)% 0"()%+*%&-$%!3$78%#-$%7.00%#&.008%7-$&-$3%)+'=3$%

"7"3$% +5% .&% +3% *+&8% .5% )+'=3$% &-$% 5+3$,"*8% )+'% #&.00% (+% &-$% "(?'#&,$*&% .*% )+'3%

,.*(@%A$008% B=,%2+**"% #$*(% 5+'3%2')#%+1$3% &-$3$% &+%(+% &-.#%-"3(%>-)#.!"0% ?+68%

"*(%B%#&.00%*$$(%#+,$+*$%&+%!0$"*%'>%&-$%)"3(8%#+%B%2$&%&-$%2.30%&+%(+%&-"&@D%

0'-5!)G&(&!X2-)&(!<&!(&&!)G.)!)G&!.((-1$.)$-#!=&)<&&#!5&#!.#+!G.'+!3G:($1./!

<-'8!$(!(-!()'-#;!)G.)!)G&!<-5.#!-#!)G&!1'&<!$(!.2)-5.)$1.//:!&W1/2+&+!I'-5!$)C!

&%&#!$I!(G&!(&&5(!1.3.=/&!-I!+-$#;!$)J!HG$(!$(!($5$/.'!)-!<G.)!E.'/&))!MNOObQ!I$#+(!

$#! G$(! ()2+:! -#!5.(12/$#&! (211&((! -#! ?5&'$1.#! I.'5(C! )G.)! 1-2#)':! <-'8! G.(!

5.#:!&/&5&#)(!.((-1$.)&+!<$)G!)G&!5.(12/$#&C!(21G!.(!-2)+--'!<-'8C!()'&#2-2(!

3G:($1./! /.=-2'C! .#+! )G&! G.#+/$#;! -I! /.';&! .#$5./(! .#+! G&.%:! 5.1G$#&':J!

02')G&'5-'&C! G&! 1-#1/2+&(! )G.)! &%&#! $I! .//! )G&(&! ).(8(! 1.#! =&! 3&'I-'5&+! =:!

<-5&#!)--C!)G&!.((-1$.)$-#!-I!)G&(&!.1)$%$)$&(!-I)&#!5.8&(!$)!G.'+&'!I-'!<-5&#!

)-!;&)!)G&(&!8$#+(!-I! A-=(J!0-'!)G&!1-<=-:!1'&<!-#!)G&!B.#1GC!)G&!(2$).=$/$):!-I!

)G&! A-=! $(C! .11-'+$#;! )-! )G&! 1-55&#)(!<&! G.%&! (&&#C! ()'-#;/:! .((-1$.)&+!<$)G!

<G.)! $(! (&&#! .(! 5.(12/$#&! )'.$)(C! '&%&./$#;! )G.)! ;&#+&'! $(! $53-').#)! I-'! )G&$'!

<-'8$#;!$+&#)$):J!

9)!$(!#-!(2'3'$(&!)G.)!)G&(&!8$#+(!-I!).(8(!.'&!-I)&#!.((-1$.)&+!<$)G!)G&!5.(12/$#&J!

9)!$(!3'-=.=/:!(-5&)G$#;!)G.)!5-()!I$#+!#-'5./C!1-55-#C!-'!5.:=&!&%&#!#.)2'./C!

($#1&!$)!$(!#-)!.!#&<!3G&#-5&#-#J!9)!$(!$#)&'&()$#;!)G-2;G!)-!#-)&!)G.)!.!/-)!-I!)G&!

+$II&'&#1&(! =&)<&&#! 5&#! .#+! <-5&#C! .(! &W3&'$&#1&+! =:! )G&! 1-<=-:(! .)! )G&!



! cP!

'.#1GC!(&&5&+!./5-()!(&/I!&%$+&#)!I-'!)G&5C!.#+!.!3'-+21)!-I!G.=$)J!H'.+$)$-#C!.(!

<&!.'&!.=-2)!)-!(&&C!3/.:(!.!=$;!3.')!$#!)G$(J!!

?!1-55-#!.#(<&'!)-!)G&!X2&()$-#!`<G:!(-!I&<!<-5&#!).8&!3.')!$#!)G&!1-<=-:!

<-'8a!<.(!)G.)!)G&'&!<&'&!#-)!)--!5.#:!;$'/(!)G.)!<.#)!)-!+-!$)C!.#+!)G.)!$)!<.(!

)G&!<.:!$)!G.+!./<.:(!=&&#J!Y#&!-I!)G&!:-2#;&'!1-<=-:(!)G-2;G)!I-'!.!<G$/&!.#+!

(.$+>!!

:P$"-8% B% 2'$##% &-$3$% !+'0(@% B% 4*+7% $*+'2-%7+,$*% &-"&% "3$% -"*()% $*+'2-% &+%

>'00% +55% "% 5'00% (")% 0.4$%7$% (+@% N'&% 2$*$3"00)% &-$3$% "3$% *+&% $*+'2-%7+,$*% &+%

,"4$%'>%"%!3$7@%B&=#%?'#&%&-$%*"&'3$%+5%.&8%*+&%"%0"!4%+5%#4.00#@%B&=#%6$!"'#$%,+#&%

7+,$*%(+*=&%"!9'.3$% &-$%#4.00#% &+%(+% .&@@@% Z'#&% 5+3%7-"&$1$3%3$"#+*%&+(")=#%(")%

"*(%"2$%(+*=&% 3$9'.3$% .&@%A+,$*%!"*%-"1$%,+3$%!+,5+3&"60$% ?+6#8% #+%!"*%7$8%

6'&8%7-"&%7$%(+%.#%7-"&%7$%23$7%'>%7.&-@D!

9#!G$(!-3$#$-#C! )G&'&!.'&!<-5&#!<G-!.'&!.=/&! )-!+-!)G&! A-=C!=2)!#-)!&#-2;G!-I!

)G&5!)-!5.8&!23!.!1'&<J!?(!<&!G.%&!(&&#!I'-5!)G&!&W.53/&(!G&'&!.=-%&C!&%&#!$#!

.!5$W&+!1'&<!<$)G!<-5&#!<G-!.'&!.=/&!)-!32//!-II!.!I2//!+.:!-I!<-'8C!)G&:!<-2/+!

3'-=.=/:!=&!;$%&#!&.($&'!).(8(!=:!)G&!5&#C!/&.+$#;!)-!+$((.)$(I.1)$-#!.5-#;!)G&!

5./&!1'&<J!?(!.#-)G&'!1-<=-:!32)!$)>!``1$3)7-$3$%7$%2+%7$%"3$%4.*("%>+0.&$8%"*(%

2.1$% &-$%2.30% &-$%$"#.$3% ?+68% B% &-.*4% .&% .#%$1$3)7-$3$% .*%$1$3)% ?+6Ja! 9#! )G&!&W.53/&!

;$%&#!I2')G&'!.=-%&!.=-2)!)G&!+$II&'&#)!<.:(!-I!&W3'&(($#;!1-#1&'#!+&3&#+$#;!$I!

$)T(!.!5.#!-'!.!<-5&#!;&))$#;!G2')C!<&!./(-!1.#!$+&#)$I:!.#!.))$)2+&!<G&'&=:!$)T(!

$53-').#)! )-! =&! &W)'.! #$1&! )-! ;$'/(J! HG&! 1-<=-:! &#+&+! G$(! ()-':! <$)G! )G&!

1-55&#)>!`B&=#%&-$%7")%7$%23$7%'>%&3$"&.*2%7+,$*aJ!HG&!$#)&#+&+!+$II&'&#)$.)$-#!

=&)<&&#!5&#!.#+!<-5&#!$(!.33.'&#)!G&'&!)--C!.!+$II&'&#)$.)$-#!)G.)!$(!($5$/.'!)-!

)G.)!-I!1-<=-:(!.#+!#-#D1-<=-:(J! !Y#&!-I!)G&!:-2#;&'!1-<=-:(!&W3'&((&+!)G&!

(.5&!)G$#;!)G&!I$'()!+.:!<&!<-'8&+!)-;&)G&'J!j&!<.#)&+!)-!).8&!-%&'!)G&!<G&&/!

=.''&/! 9!<.(! 32(G$#;! =&1.2(&! G&! +$+#T)!<.#)! )-! `0++4% 6"(% 0$&&.*2% "% 0"()% (+% .&aC!

)G-2;G!G&!+$+#T)!(&&5!)-!=&!-II&#+&+!<G&#!9!.((2'&+!G$5!)G.)!9!<.(!.//!'$;G)J!!

!K$#1&! )G$(!.))$)2+&!(&&5(! )-!=&!+&&3/:!'--)&+!.#+!1.5&!23! $#!1-55&#)(! $#!.//!

(-')(!-I!1-#)&W)(C!<&!=&/$&%&!)G.)!)G&!+$II&'&#1&(!=&)<&&#!5&#!.#+!<-5&#C!&%&#!



! c_!

$I! G:3-)G&)$1./C! 3/.:! .#! $53-').#)! 3.')! $#! )G&! 3'-1&((! -I! &().=/$(G$#;! ;&#+&'!

$+&#)$):!-#!)G&!B.#1GJ!!

02')G&'5-'&C! )G&!:-2#;!1-<=-:T(!%$&<! $(! )G.)! )G&! /.18!-I!<-5&#!<$)G!&#-2;G!

(8$//(!)-!+-!)G&!A-=!$(!?'#&%&-$%*"&'3$%+5%&-.*2#J!HG&:!1-2/+!.1X2$'&!)G&!(8$//(C!=2)!

)G&:!A2()!+-#T)J!HG&:!&#+!23!G.%$#;!5-'&!1-5I-').=/&!A-=(J!?;.$#C!G.'+!3G:($1./!

<-'8! $(! .((-1$.)&+!<$)G!5.(12/$#$):C! <G&'&.(! 1-5I-')! $(! '&(&'%&+! I-'!<-5&#J!

HG&!5&#!(+%7-"&%&-$)%23$7%'>%7.&-J!j-<&%&'C!.#-)G&'!1-<=-:!1-#1/2+&+!)G.)!

:;.<&=#%-"3(%&+%5.*(%7+,$*%&-"&%23$7%'>%.*%&-.#%4.*(%+5%7+34%&++@%C-$)%"3$%+'&%&-$3$%

6'&%'#'"00)%&-$)%2+%.*&+%(.55$3$*&%5.$0(#8%1$&$3.*"3)La!7G&'&.(!$)!<-2/+!=&!*"&'3"0!

I-'!.!;2:!)-!1-#)$#2&!+-$#;!)G&!1-<=-:!<-'8!G&!;'&<!23!<$)GC!<-5&#!<-2/+!#-)!

.1X2$'&! )G&! #&1&((.':! (8$//(C! .#+! &%&#! )G-(&! <G-! +$+! <-2/+! &#+! 23! $#!,+3$%

!+,5+3&"60$% ?+6#J! HG&! 1G-$1&! -I!<-'+(! =:! )G&(&! )<-! $#I-'5.#)(C! .(!<&//! .(! )G&!

'&12''&#1&!<$)G!<G$1G! )G&(&! ):3&! -I! 1-55&#)(! -112''&+C! '&$#I-'1&(! )G&! )&#&)!

3'-3-(&+!=:!0&#()&'5.8&'C!7&()!.#+!p$55&'5.#!MNOONC!3J!NfQ>!;&#+&'!$(!-I)&#!

3&'1&$%&+!.(!.!#.)2'./!I&.)2'&!-I!&%&':+.:!/$I&C!.#+!G-<!`$*2"2.*2%.*%.&%.#%.&#%+7*%

3$7"3(%"#%3$53".*.*2%53+,%.&%.#%,+3$%*+&.!$"60$%&-"*%.&#%>3$#$*!$aJ!

?)!)G$(!3-$#)C!$)!$(!3&')$#&#)!)-!1-53.'&!)G&!+.).!<$)G!<G.)!6.'1&.2!MNOO]Q!I$#+(!

<G&#!G&!&W3/-'&+! )G&!G$()-':!-I! ;&#+&'&+! '.#1G!<-'8J! 9#! )G&!+.:(!-I!+'-%$#;C!

1-<=-:(!<&'&!)'.%&/$#;!I-'!/-#;!3&'$-+(!-I!)$5&C!)'.$/$#;!1.))/&!.1'-((!)G&!6'&.)!

@/.$#(J!7G&#!)G$(!.1)$%$):!().')&+!.'-2#+!]fbOC!$)!<.(!2#)G$#8.=/&!I-'!<-5&#!)-!

+-! )G$(! 8$#+!-I!<-'8C! )-! =&! .<.:! I'-5!G-5&! I-'! (-! /-#;!<$)G! .! ;'-23!-I!5&#C!

($#1&! 2#5.''$&+! 5&#! .#+! <-5&#! 1-2/+#T)! /$%&! )-;&)G&'J! HG&! ;&#&'./! %$&<! -I!

)G&(&!;'-23(!<.(!)G.)!)G&:!<&'&!5-'.//:!(2(3&1)C!3'$5$)$%&!.#+!2#1$%$/$n&+C!.#+!

I-'! .! <-5.#! )-! A-$#! )G&5! <-2/+! 3'-=.=/:! =&! 1-#($+&'&+! o! I'-5! .! #-'5./!

3&'(3&1)$%&! o! .#! .1)! -I! (-1$./! (2$1$+&J! 7G&#! )$5&(! 1G.#;&+! .#+! )G&! +'-%$#;!

&#+&+C!.#+!<.(!'&3/.1&+!=:! I.5$/:! '.#1G$#;C!<-5&#!().')&+! ).8$#;!3.')! $#! )G&!

-2)+--'! .1)$%$)$&(! -I! I.'5!<-'8J!j-<&%&'C! )G&! 1.))/&!<-'8! .#+! )G&! 1-<=-:$#;C!

<.(! '&(&'%&+! I-'! 5&#C! =&1.2(&! $)! <.(! 3'&(25.=/:! ()$//! .((-1$.)&+! <$)G! )G&!

5.(12/$#&!12/)2'&!I'-5!<G$1G!$)!&5&';&+!.(!3.')!-I!)G&!+'-%$#;J!Y#!)G&!B.#1GC!$)!

<.(!.!/.+:!<G-!)--8!1.'&!-I!)G&!:.'+C!<-'8$#;!-2)+--'(!.//!+.:!.#+!(-5&)$5&(!



! cb!

'2##$#;!G&.%:!5.1G$#&':J!HG$(!+$+!#-)!'.$(&!.#:!&:&='-<(!.#+! $)!(&&5&+!.! /-)!

/&((!3'-=/&5.)$1! )G.#!G.%$#;!.! /.+:! $#! )G&! 1-<=-:! 1'&<J! !6.'1&.2! MNOO]Q!./(-!

5.8&(! '&I&'&#1&! )-! )G&!&5&';&#1&!-I! )G&!1-<=-:!5:)G! $#! 1-##&1)$-#!<$)G! )G&!

5.(12/$#$(.)$-#! -I! )G&! )'.+&J! HG&! )'.%&//$#;! (G-<(! .#+! =&()! (&//$#;! #-%&/(!

3-32/.'$n$#;!)G&!5:)G!.=-2)!)G&!='.%&!5.#C!G-(3$).=/&C!G.'+:!.#+!.+%&#)2'-2(C!

G&/3&+! +$(.((-1$.)&! )G&! #&;.)$%&! $5.;&! -I! )G&! +'-%&'(! I'-5! )G&! 1-<=-:(C!<G-!

1.5&!)-!(:5=-/$n&!G-#-'C!3G:($1./!3'-<&((C!.#+!'2;;&+!$#+$%$+2./$(5J!6.'1&.2!

1-#1/2+&(!)G.)!)G&!&5&';&#1&!-I!)G&!5:)G!-I!)G&!1-<=-:!1/&.'/:!'&$#I-'1&+!)G&!

5.(12/$#&! <-'8$#;! $+&#)$):! -I! 1.))/&! <-'8J! 9)! 1-#)$#2&+! )-! =&! 3&'1&$%&+! .(!

(-5&)G$#;!)G.)!'&./!5&#!+-C!.#+!)G&'&I-'&C!#-)!<-5&#!.#+!1G$/+'&#C!-'!.(!-#&!

1-<=-:! 32)! $)>! `C-$3$=#% &-.#% +0(% 5"#-.+*% 1.$7% .5% )+'% 6$0.$1$% .&8% &-"&% 2')#% "3$%

#'>>+#$(%(+%6$%+'&%&-$3$%"*(%7+,$*%"3$%#'>>+#$(%&+%6$%.*%&-$%-+'#$8%6'&%B%(+*=&%

&-.*4%&++%,'!-%+5% &-"&@%N'&% &-"&%!+'0(%6$%>"3&%+5% .&8%)+'%4*+7%\&-$]%+0(%&3"(.&.+*%

?'#&%4$$>#%2+.*2La!

9#!)&'5(!-I!)G&!#-()./;$.!I-'!-/+&#!)$5&(!.#+!)G&!()'$%&!)-!=&!.!`'&./!1-<=-:!/$8&!

$#!)G&!-/+!+.:(aC!.(!<&!(.<!$#!.#!&.'/$&'!1G.3)&'!$)!$(!#-)!(2'3'$($#;!)G.)!&%&#!)G$(!

()'$%&C! (-! 3'&(&#)! $#! )G&! G$()-'$1./! .11-2#)(! -I! K.%.;&T(! M]dd^Q! .#+! l-'+.#T(!

M]ddNQ!1-//&1)$-#(C!(G-2/+!=&!(-!3'&%./&#)!.5-#;!)G&!1-<=-:(!-#!)G&!B.#1GJ!

HG&'&!.'&!-)G&'!($5$/.'$)$&(!)--C!=&)<&&#!6.'1&.2T(!.#./:($(!-I!)G&!%./2&(!+2'$#;!

'.#1G$#;! G$()-':! .#+! )G&! .))$)2+&(! .5-#;! )G&! <-'8&'(! -#! )G&! B.#1GJ! 0-'!

&W.53/&C!G-2($#;!I.1$/$)$&(!I-'!5&#!.#+!<-5&#!<G-!.'&!#-)!5.''$&+C!-'!<G-!.'&!

/$%$#;! -#! )G&! B.#1G! =2)! <G-! +-! #-)! I-'5! .! ()&.+:! 1-23/&C! (G-2/+! =&! 8&3)!

(&3.'.)&J!HG$(!.II&1)(!)G&!1.53$#;!($)2.)$-#!$#!3.')$12/.'C!=&1.2(&!)G&'&!.'&!5-'&!

1G.#1&(!-I! I$#+$#;!(&3.'.)&!'--5(! I-'!5&#!.#+!<-5&#!.)! )G&!G-5&()&.+J!HG$(!

I2')G&'! '&$#I-'1&(! )G&! /-;$1! =:! <G$1G! <-5&#T(! <-'8! $#! )G&! 1./%$#;! =.'#! $(!

.11&3)&+C! =&1.2(&! $)! $(! ./<.:(! ($)2.)&+! 1/-(&! )-! )G&! G-5&! '.#1GJ! HG&! /$5$)&+!

/$%$#;!(3.1&!$#!1.53!<.(!3&'1&$%&+!.(!.!5.A-'!1-#()'.$#)!)-!G.%$#;!<-5&#!$#!)G&!

1'&<J!!



! cc!

:C-$%+&-$3%&-.*2%.#%&-"&%)+'=3$%2+**"%3'*%.*&+%>$+>0$%0.4$%O$+32$L%7-+%

6$0.$1$%&-"&%&-$3$%.#%*+%>0"!$%5+3%"%7+,"*%.*%!",>8%>$3.+(@%G*(%-$=#%*+&%

"0+*$8%-$%U#%?'#&%"%0.&&0$%+0($3%"*(%.&=#%?'#&%&-$%7")%-$%.#LF+%"2".*8%.&%6+.0#%

(+7*% &+% !-+.!$@% P+'% 2+&% &7+% +3% &-3$$%,$*% +*% &-$% !3$78% +0($3% >$+>0$8%

!">"60$%&-"&%)+'%3$"00)%*+&%7"**"%0+#$8%"*(%)+'%4*+7%&-"&%&-$)%"3$%+0(%

&.,$3#8%#$&%.*%&-$.3%7")8%!-"'1.*.#&%+3%7-"&$1$3%)+'%7"*&%&+%!"00%.&8%"*(%

)+'%4*+7%&-"&%.5%)+'%-.3$%&-.#%0"()%"*(%>'&%-$3%.*%!",>8%&-+#$%,$*%"3$%

2+**"%6$%>.##$(@%F+%3"&-$3%&-"*%3.#4.*2%0+#.*2%+*$%+3%&7+%2++(%,$*8%)+'%

&"4$%"%)+'*2%4.(%7-+%(+$#*=&%4*+7%"*)&-.*2%"*(%,"4$%"%!+76+)%+'&%+5%

-.,QD%

HG&! )'.+$)$-#! -I! 8&&3$#;!<-5&#! -2)! -I! 1.53! $(! )G2(! (-! ()'-#;! )G.)! $)! $(!5-'&!

&1-#-5$1.//:!(-2#+!)-!G$'&!.#!$#&W3&'$&#1&+!;2:!-%&'!.!I2//:!X2./$I$&+!1-<;$'/C!

I-'! )G&! I&.'! -I! 23(&))$#;! )G&! 1'&<! .#+! /-($#;! (-5&! -I! )G&5J! HG$(! -#1&! .;.$#!

($;#./(!)G&!$53-').#1&!-I!;&#+&'!I-'!)G&!1-<=-:T(!<-'8$#;!$+&#)$):J!!

G4A(\L'27$./1#U(.1$%.<+2#(&16("+%1$("%.6<2#(

?#-)G&'!($5$/.'$):!=&)<&&#!6.'1&.2T(!'.#1G&'(!.#+!)G&!<-'8&'(!-#!)G&!B.#1G!$(!

)G&!<.:!$#!<G$1G!<-5&#!.'&!3&'1&$%&+!-#!)G&!1-<=-:!1'&<J!7&!(.<!&.'/$&'!)G.)!

5-()!1-<=-:(!.#+!<-5&#!-#!)G&!B.#1G!(.$+!)G.)!)G&:!<-2/+#T)!5$#+!G.%$#;!.!

<-5.#! -#! )G&! 1'&<! .(! /-#;! .(! (G&! 1-2/+! +-! )G&! A-=J! HG$(! <-2/+! (&&5! )-! =&!

1-53/&)&/:!'&.(-#.=/&C!=2)! $(! )G&'&!.!G$++&#!'&X2$'&5&#)! )G.)! $#!-'+&'!)-!=&!.!

5&5=&'! -I! )G&! 1'&<! $)! $(! #&1&((.':! )-! ;$%&! 23! (-5&! -I! )G&! 1/.(($1./! I&5$#$#&!

1G.'.1)&'$()$1(!-I! I'.;$/$):C!(-I)#&((!.#+!1-5I-')!(&&8$#;k!@&'G.3(!<&!.'&!;-$#;!

)--! I.'C!=2)! )G$(! '&X2$'&5&#)!<.(!+&I$#$)&/:!3'&(&#)! $#! 1.53J!E'.+C!<G-!().)&+!

)G.)!<-5&#!G.%&!#-!3/.1&!$#!)G&!1-<=-:!1'&<C!.#+!+&I$#$)&/:!#-)!$#!1.53C!1.5&!

23! <$)G! .! I&<! &W1&3)$-#(! I2')G&'! ./-#;! $#! )G&! $#)&'%$&<>! `C-$% !",>% !++4% .#%

(.55$3$*&8% #-$=#% _.!-"3(=#% 7.5$DJ! KG&! <-2/+! /$%&! <$)G! G$5! .#+! #-)! G.%&! .! /-)! -I!

1-#).1)!<$)G! )G&! 1-<=-:! 1'&<J! HG&! 1-<=-((T!<$I&!<.(! .#-)G&'! &W1&3)$-#C! (G&!

<-2/+!=&!/$%$#;!<$)G!)G&!1-<=-((J!E'.+!G.+!./'&.+:!1.53&+!<$)G!)<-!+$II&'&#)!

1-<=-((&(!.#+!)G&$'!<$%&(C!.#+!=-)G!)$5&(!$)!G.+!<-'8&+!-2)!I$#&J!!



! cf!

:C-$%!+76+##=%7.5$% .#%"%6.28%6.2%(.55$3$*!$@%C-$)=1$%2+&%&-$.3%+7*%>3.1"!)@%G*(%

-"1$%"6#+0'&$0)%*+% .*&$35$3$*!$%7.&-%&-$%!3$7%7-"&#+$1$3@%C-$% 0"#&%!+76+##=#%

7.5$%7+34$(%7.&-%'#%"% 0+&@% Z'#&% 0.4$%"*+&-$3%>$3#+*8%(.(*=&%*+&.!$% .&%"&%"008%6'&%

#-$%7"#%&-$%!+76+##=%7.5$@%F-$=#%"*%$I!$00$*&%-"*(8%2++(%7.&-%-+3#$#%"*(%4*+7#%

-$3%#&'55@D%

:M"&$%.#%"%1$3)%2++(%-"*(@%B*%,)%,.*(%#-$=#%?'#&%"*+&-$3%!+76+)8%B=(%7+34%7.&-%

-$3%"*)%(")@%F-$=#%23+7*%'>%7.&-%.&@%%

D9#)&'%$&<&'>!D7-2/+!:-2!5$#+!G.%$#;!G&'!$#!1.53k!

:F-$=#%T"1$=#%7.5$8%(+$#*=&%,"&&$3%&+%,$@D%

9#)&'%$&<&'>!D!K-!(G&T(!.#!&W1&3)$-#k!

:P$"-8%U!"'#$%#-$=#%T"1$=#%7.5$8%#-$=(%6$%#&").*2%7.&-%&-$%!+76+##8%#-$%7+'0(*=&%

6$% #&").*2%7.&-% &-$% !3$7@%G*(% #-$% .#% 3$"00)%2++(@% F-$=(%6$% &-$%+*0)% $I!$>&.+*8%

-$3%"*(%"*+&-$3%2.30%.*%G06$3&"@%F-$=#%3$"00)%-"*()8%6'&%&-$)%7$3$*=&%7.00.*2%&+%

-.3$%7+,$*%-$3$@%F-$%7"*&$(%&+%7+34%-$3$@%F-$=#%"%*.!$%2.30%"*(%.#%3$"00)%-"*()%

"*(%4*+7#%-$3%#&'55@%N'&8%&-$)%?'#&%-"(%&++%,"*)%>3+60$,#%.*%&-$%>"#&@D%%

HG&!3'-=/&5(!'&I&''&+! )-!.'&!-I! '-5.#)$1!-'! (&W2./!#.)2'&J!HG&!5-()! 1-55-#!

&W3/.#.)$-#!I-'!#-)!G.%$#;!<-5&#!$#!1.53C!.3.')! I'-5!)G&!G.'+!<-'8C!<.(!)G&!

3-)&#)$./! $#)'$;2&(! )G.)! $)! 1-2/+! ='$#;J! HG&'&! <&'&! $##25&'.=/&! ()-'$&(! .=-2)!

)'-2=/&!$#!)G&!1.53!1.2(&+!=:!.!<-5.#T(!3'&(&#1&J!?!1-<;$'/!<-2/+!1-5&!<$)G!.!

1-<=-:C! ;-! )-! 1.53!<$)G! )G&! 1'&<C!G--8!23!<$)G!.#-)G&'! 1-<=-:C! .#+!.//!G&//!

<-2/+!='&.8! /--(&J!?//! )G'&&!<-2/+! /&.%&C! )G&!1'&<!<-2/+!=&1-5&!($;#$I$1.#)/:!

(5.//&'! .#+! )G&! '&5.$#$#;! 1'&<5&#T(! (3$'$)! ;-)! +.53&#&+J! ?#-)G&'! (1&#.'$-!

<.(!.!($#;/&!<-5.#!<G-!<&#)!1-<=-:$#;!<$)G!)G&!1'&<J!HG&!;2:(!<-2/+!().')!

A-8$#;! .=-2)! `2$&&.*2% .*&+% -$3% >"*&#a! .#+! (--#! )G&'&!<.(! .! 1-53&)$)$-#! )-! (&&!

<G-!1.#!+-!$)!I$'()J!9#!)G&!&#+!(-5&-#&!<-2/+!;&)!G2')C!.#;':C!3'&;#.#)!-'!A2()!

/&.%&!o!-2)1-5&(!1-#($+&'&+!)-!=&!+&%.().)$#;!I-'!)G&!1.53J!!

Y#&!-I!)G&!1--8(!&W3/.$#&+!)G.)>!



! cd!

!:;.<5%)+'%-"1$%"%#.*20$%2.30%7.&-%"%>.0$%+5%#.*20$%2')#8%#+,$&-.*2%-">>$*#%

&-$3$%"*(%)+'%-"1$%>$+>0$%9'.&&.*2@%G%2.30%("&$#%"*(%&-$)%63$"4%'>%"*(%

#+,$+*$%-"#%&+%0$"1$@%@@@G*(%.5%)+'%#$*(%"%#.*20$%2.30%7.&-%"%6'*!-%+5%2')#8%

&-$)% #&"3&% "32'.*28% "*(% &-$)% (+*=&% 7"*&% &-"&8% .&=#% -"3(% $*+'2-% &+% 5.*(%

>$+>0$%&+%7+34%"#%.&%.#%7.&-+'&%-"1.*2%&-$,%"32'.*2@%a*0$##%#-$%!"*%4$$>%

-$3#$05%#.*20$%7.&-+'&%-"1.*2%&+%("&$%&-$%2')#%#-$%.#%7+34.*2%7.&-@%C-"&=#%

"*+&-$3%#&+3)Ja!!

HG&! 1--8! I-2#+! )G.)! :L.5% #-$% 7"#% ?'#&% +*$% +5% &-$% 2')#% .&% 7+'0(% 6$% *+*$% +5% ,)%

6'#.*$##@@@%N'&%B%7+'0(%-"1$%*$2"&.1$%5$$0.*2#%.5%B%&-+'2-&%#-$%7"#%+*0)%&-$3$%&+%-"1$%

"%2++(%&.,$@%B5%#-$%7"#%&-$3$%&+%>.!4%'>%"%!+76+)%+3%-"1$%"%50"1+'3%+5%&-$%7$$4%#+3&%

+5%&-.*28%B%7+'0(*=&%0.4$%.&8%6$!"'#$%.&%7+'0(%(.#3'>&%!",>@a!

7G.)! $(! $53-').#)! )-!#-)&!G&'&! $(! )G&!G&)&'-#-'5.)$%$):!3'&(&#)!-#! )G&! (1&#&C!

.#+!)G&!5.'8&)!-I!+&($'&!$)!$53/$1.)&(J!9#!?5=AL'#((-#T(!MNOOPQ!+-1)-'.)&!)G&($(!

.=-2)!)G&!1-#()'21)$-#!-I!;&#+&'!.5-#;!)&&#.;&!;$'/(!$#!.!K<&+$(G!G$;G!(1G--/C!

(G&! .++'&((&(! G&)&'-#-'5.)$%$):! .#+! )G&! <.:! $#! <G$1G! $)! 3/.:(! .! =$;! 3.')! $#!

+&)&'5$#$#;! -#&T(! -<#! .#+! .#-)G&'! 3&'(-#T(! ;&#+&'! 3-($)$-#(J! KG&! +&(1'$=&(!

)G.)! )G&'&! $(! .! (5.//! +$II&'&#1&! =&)<&&#! )G&! <-5.#! <G-! $(! )--! (&W2./o)G&!

()&'&-):3$1! (/2)! o! .#+! )G&! #-#D(&W2./C! 2#.))'.1)$%&C! 2#I&5$#$#&! <-5.#! -I)&#!

'&I&''&+! )-!.(! )G&! /&(=$.#J!?5-#;!?5=AL'#((-#T(! )&&#.;&!;$'/(C! )G&!.$5!<.(! )-!

=./.#1&! )G&5(&/%&(! =&)<&&#! )G&(&! )<-! &W)'&5&(! $#! -'+&'! )-! =&! .11&3)&+! .(! .!

`#-'5./a!;$'/J!?(!(G&!+$(12((&(C!<G.)!$(!(&&#!.(!#-'5./!$(!G$;G/:!#-'5.)$%&C!.#+!

=&$#;!#-'5./!'&X2$'&(!).8$#;!3-($)$-#!-#!)G&!G&)&'-#-'5.)$%&!5.'8&)!-I!+&($'&!

$#1/2+$#;! =-)G! G&)&'-(&W2./! .#+! G-5-(-1$./! '&/.)$-#(J! 9#! -)G&'! <-'+(C! (G&! $(!

&W3&1)&+!)-!=&C!.#+!<.#)(!)-!=&C!.))'.1)&+!)-!.#+!=&!.))'.1)$%&!I-'!)G&!-33-($)&!

(&W!<G$/&!G.%$#;!1/-(&!I'$&#+(G$3(!<$)G!3&'(-#(!-I!G&'!-<#!(&WJ!j.%$#;!I'$&#+(!

-I! )G&! -33-($)&! (&W! 1.#! =&! (2(3$1$-2(C! .#+! &#;.;$#;! $#! (&W2./! ;.5&(!<$)G! )G&!

(.5&!(&W! $(!2#)G$#8.=/&J! 9#!1-<!1.53C!G-<&%&'C! )G&!-#/:!.11&3)&+!%&'($-#!-I!.!

<-5.#!(&&5(! )-!=&! )G&! (&1-#+! ):3&C! )G&!2#+&($'.=/&C!2#I&5$#$#&!<-5.#J!i-)!

=&$#;!+&($'.=/&!<-2/+!$#!)G$(!1.(&!'&I&'!)-!)G&!I.1)!)G.)!(G&!$(!2#.%.$/.=/&!-#!)G&!

5.'8&)!-I!+&($'&!$#!)G&!(.5&!<.:!.(!.!<-5.#!<G-!$(!5.''$&+!.#+!/$%$#;!<$)G!G&'!



! fO!

G2(=.#+C!-'!)G.)!(G&!$(!2#I&5$#$#&!$#!)G.)!(G&!+-&(!#-)!I2/I$//!)G&!&W3&1)&+!)'.$)(!

'&X2$'&+!-I!I&5$#$#$):!(21G!.(!(&#($)$%$):C!1-5I-')!(&&8$#;C!#-)!=&$#;!.;;'&(($%&C!

I'.;$/$):C!.#+!$#!;'&.)&'!#&&+!-I!1.'&).8$#;J!9#!-'+&'!)-!=&!.11&3)&+!.#+!)'&.)&+!

.(!.#!&X2./!.#+!.!U#-'5./T!<-'8&'!$#!)G&!1-<=-:!1'&<C!.!<-5.#!G.(!)-!()&3!$#)-!

.!3-($)$-#!)G.)!$(!%$&<&+!$#!-)G&'!(&))$#;(!.(!=&$#;!-2)($+&!-I!)G&!#-'5./!;&#+&'!

3.)GJ![%&#!$I!)G&!(&))$#;!$#!?5=AL'#((-#T(!()2+:!$(!1-53/&)&/:!+$II&'&#)C!<&!1.#!

(&&! .! ($5$/.'$):! $#! )G.)! )G&! G&)&'-#-'5.)$%&! $53&'.)$%&! $(! 1'21$./! $#! .II$'5$#;!

;&#+&'!.5-#;!)G&!1-<=-:!1'&<C!<G$1G!5&.#(!)G.)!<-5&#!<-2/+!G.%&!)-!()&3!

-2)($+&!)G&$'!-<#!G&)&'-#-'5.)$%&!I'.5&<-'8!$#!-'+&'!)-!=&!I2//:!.11&3)&+C!.#+!

#-)!-#/:!)-/&'.)&+C!=:!)G&!1-<=-:!1'&<J!Y#1&!.;.$#!)G$(!1-#I$'5(!G-<!1'21$./!)G&!

5.(12/$#&! &/&5&#)! $(! $#! )G&! 1-<=-:T(! <-'8! $+&#)$):J! 9)! (&&5(! )-! =&! G.'+! )-!

($+&()&3! )G$(C! &%&#!<$)G! )G&!=&()!-I! $#)&#)$-#(J!7&!./(-! (&&! )G.)! ;&#+&'! 1.#!=&!

%$&<&+! .(! <G.)!7&()! .#+! p$55&'5.#! MNOONQ! 1.//(! `($)2.)&+! $+&#)$)$&(a! o! )G&!

5.(12/$#&!.#+!)G&!I&5$#$#&!.'&!1-#()'21)&+!($+&!=:!($+&C!.#+!-I)&#!$#!1-#)'.()!)-!

-#&! .#-)G&'J! [%&#! )G-2;G! )G&! ;&#+&'! .(3&1)! 5$;G)! =&! 5-'&! -=%$-2(! <G&#!

'&3'&(&#).)$%&(!I'-5!=-)G!;'-23(!.'&!3'&(&#)C!)-!()&3!-2)($+&!)G&!;&#+&'&+!/$#&C!

&%&#!<$)G$#!.!G-5-;&#$1! ;'-23C! 1-2/+!5&.#!=&$#;! )'&.)&+!.(!=&/-#;$#;! )-! )G&!

-)G&'! ;&#+&'! 1.)&;-':! .#+! 3-(($=$/$):! =&$#;! .((-1$.)&+! <$)G! G-5-(&W2./$):C!

(-5&)G$#;! )G.)! <.(! 2#)G$#8.=/&! $#! )G&! 1-<=-:! 1'&<J! ?! 1-55&#)! I'-5! )G&!

5.#.;&'!<G-!G.+!=&&#! $#! )G&!1-<=-:!=2($#&((! I-'!-%&'! I-'):!:&.'(!1-#I$'5&+!

)G.)>!`B&=#%2$&&.*2%,+3$%"*(%,+3$%"!!$>&"60$8%6$5+3$%)+'%7+'0(*=&%0"#&%&-$%)$"3%"&%"%

3"*!-8%"*(%E`b`_%+*%&-$%!+76+)%!3$7Qa!

?!;2:!<G-!)2'#&+!-2)!)-!=&!G-5-(&W2./!1.5&!)-!<-'8!-#!$''$;.)$-#C!.#+!().')&+!

G.#;$#;!.'-2#+!)G&!1-<=-:(J!KG.<#!)-/+!5&>! `e&-$)%4.*(%+5% &+0$3"&$(%-.,%"*(%

&-$*%7-$*%&-$)%5+'*(%+'&8%&-"&%7"#%&-$%$*(@%J$%7+'0(%-"1$%(.$(@%C-$)%7+'0(%-"1$%

4.00$(%-.,8%-$=(%*$1$3%-"(%!+,$%-+,$8%*+6+()%7+'0(%-"1$%-$0>$(%-.,@%B5%-$%-"(%5$00%

+55% -.#% -+3#$% "*(% 63+4$*%-.#% 0$28% &-$)%7+'0(% -"1$% 0$5&% -.,8% -"-"Q@@@A-+% 4*+7#8% .5%

"*)6+()%+'&%&-$3$%.#%2")8%-$%".*=&%"(,.&&.*2%.&@%O$+32$8%-$=(%#-++&%-.,8%-"-"Qa!!

?!G-5-(&W2./!5.#!<-2/+!#-)! /.()! /-#;!-#! )G&!B.#1GC!.#+!$#>$!."00)!#-)! $#! )G&!

1-<=-:!1'&<J!j&)&'-#-'5.)$%$):!.#+!)G&!3'&(1'$3)$-#!I-'!)G&!1-''&1)!;&#+&'&+!



! f]!

<.:!-I!=&$#;!(&&5(!)-!=&!()'-#;&'! I-'! )G&!1-<=-:(! )G.#! I-'! )G&!-)G&'!-2)+--'!

<-'8&'(!-#!)G&!B.#1G!(21G!.(!I.'5&'(!.#+!$''$;.)-'(J!K-!()'-#;!$#!I.1)C!)G.)!$)!$(!

5-'&! .11&3)&+! )-! G.%&! .! ;2:! -#! )G&! 1'&<! )G.)! $(! 3'&3.'&+! )-! (G--)! (-5&-#&!

=&1.2(&!-I! .!+&%$.#1&! I'-5! )G&! &W3&1)&+!#-'5.)$%&!5.(12/$#&! ;&#+&'C! )G.#! )-!

G$'&!.!;2:!<G-!+-&(!#-)!I$)!)G&!+&(1'$3)$-#!-I!)G&!`#-'5./a!5.(12/$#&!;&#+&'J!

i25&'-2(!)$5&(!<G&#!1-<=-:(!)'$&+!)-!I$#+!&W.53/&(!-I!;--+!&W3&'$&#1&(!<$)G!

<-5&#!-#!)G&!1'&<C!)G&:!(3-8&!.=-2)!)G&5!$#!)&'5(!-I!(-5&-#&!`)+'%(.(*=&%-"1$%

&+%0++4%"5&$3a!-'!<G-!<.(!`?'#&%"*+&-$3%2')%+*%&-$%!3$7aJ!9#!-)G&'!<-'+(C!)G&!$+&./!

<-5.#! $(! (-5&-#&! <G-! /.18(! .)! /&.()! (-5&! -I! )G&! 1G.'.1)&'$()$1(! )G&:!

)G&5(&/%&(! $+&#)$I$&+! .(! =&$#;! I&5$#$#&J! ?;.$#! <&! (&&! )G.)! )G&! .=(&#1&! -I!

1G.'.1)&'$()$1(!.((-1$.)&+!<$)G!)G&!I&5$#$#&C!(-5&!-I!<G$1G!.'&!($5$/.'!)-!)G.)!-I!

.!=-:C!$(!.!()'-#;!3.')!-I!)G&!1-<=-:!<-'8$#;!$+&#)$):J((((

R.)&C!<G-!G.+!<-'8&+!-#!)G&!1-<=-:!1'&<!=&I-'&!(G&!G.+!8$+(C!./(-!2#+&'/$#&+!

)G&!$53-').#1&!-I!=&$#;!A2()!/$8&!&%&':=-+:!&/(&>!`B%7"#%?'#&%+*$%+5%&-$%2')#%+*%&-$%

!3$7L%.&%7"#%2++(%6$!"'#$%B%5.&&$(%.*%7.&-%&-$%2')#8%B%7"#*=&%"*)%(.55$3$*&8%7$%"00%

-"(%&-$%#",$%?+6#@%B%(.(%$1$3)&-.*2%&-"&%&-$)%(.(@%F-+$.*28%73$#&0.*2%!"01$#8%3+>.*28%

&".0.*2%!+7#%+1$3@%B%7"#*=&%#!"3$(%&+%2$&%,)%-"*(#%(.3&)%"*(%#+%&-$)%&3$"&$(%,$%0.4$%

"*%$9'"0@%E+%+*$%$1$3%2+%(+%#+,$&-.*2%5+3%,$@a!

9#! )G&(&! X2-)&(C!<&! /&.'#! )G.)! )G&!<-5.#!<.(! `?'#&% "*+&-$3% 2')% +*% &-$% !3$7aC!

`?'#&%"*+&-$3%!+76+)a!-'!`?'#&%0.4$%"*+&-$3%>$3#+*aJ!?3.')!I'-5!=&$#;!.=/&!)-!G.18!

$)! )G&! )'$18! (&&5(! )-! =&! )-! G.%&! (&3.'.)&! /$%$#;! X2.')&'(! .#+! )-! =&!5.''$&+! )-!

.#-)G&'! 5.#! $#! )G&! 1.53J! E:! G.%$#;! ).8&#! G&'(&/I! -II! )G&! G&)&'-#-'5.)$%&!

5.'8&)! =:! ;&))$#;! 5.''$&+C! .#! $53-').#)! 5&&)$#;! ;'-2#+! =&)<&&#! 5.(12/$#&!

.#+!I&5$#$#&!$(!.%-$+&+J!E2)!)G.)!$#!$)(&/I!$(!#-)!&#-2;G!.#+!)G&'&!$(!./(-!.#-)G&'!

$53-').#)! .(3&1)! )-! $)J! KG&! =/&#+&+! $#! .#+! +$+! )G$#;(! )G&! <.:! )G&! -)G&'(! +$+!

)G&5J!?11-'+$#;!)-!.!()2+:!)G.)!1-''-=-'.)&(!<G.)!<&!I-2#+C!<-5&#!<G-!(&&8!

`5./&! 3'-I&(($-#(a! G.%&! )-! )':! )-! .+.3)! )-! )G&! )'.+$)$-#./! 5.(12/$#&!

1G.'.1)&'$()$1(! )-! (211&&+! )-!.!521G!G$;G&'!+&;'&&! )G.#! $(! )G&!1.(&! I-'!5&#! $#!

)'.+$)$-#./! `I&5./&! 3'-I&(($-#(a! M7G.')-#! NOO_QJ! HG&! &W3/.#.)$-#C! 7G.')-#!



! fN!

(2;;&()(C!$(!)G.)!5./&#&((!$(!5-'&!G$;G/:!%./2&+!)G.#!I&5./&#&((J!9#!)G&!1-<=-:!

/$#&!-I!<-'8C!)G$(!(&&5(!)-!=&!)'2&!<G&#!$)!1-5&(!)-!)G&!<-'8$#;!($)2.)$-#J!!

7$//!)'$&+!)-!&W3/.$#!)G&!+$II&'&#1&!=&)<&&#!<-'8$#;!<$)G!.!<-5.#!.#+!.!5.#>!

:L%\B]&%7+'0(%6$%4.*("%"%,$*&"0.&)%&-.*28%)+'%4*+7@%G*(%&+%"%!$3&".*%$I&$*&%.&%.#%

"%0+&%(.55$3$*&%7+34.*2%7.&-%7+,$*@%A$%7$3$%"00%3".#$(%&+%"!&%3$#>$!&5'0%",+*2%

7+,$*@%P+'%(+*=&%!'##%"*(%#7$"3%"*(%(+%&++%,"*)%#&'>.(%&-.*2#@%N'&%7-$*%)+'%

"3$%'#$(%&+%&-"&%"*(%&-$*%"%2.30%!+,$#%+*%"%!3$78%.&=#%&-"&%4.*("%5$$0%+'&%>$3.+(%

7-$*%.&=#%4.*("%"747"3(%"&%5.3#&LB=1$%$1$*%!"'2-&%,)#$05%"%5$7%&.,$#%7-$*%)+'%

-"1$%6$$*%"3+'*(8%)+'%4*+7%)+'%2+%&+%&$00%"%?+4$%"*(L%)+'%!"*%&$00%"%0+&%(.3&.$3%

?+4$#%"3+'*(%2')#%&-"*%)+'=(%7"*&%&+%"3+'*(%&-$%2.30#8%$#>$!."00)%.5%)+'%(.(*=&%

4*+7%&-$%2.30#@D%

?!I-'5&'!1-<;$'/!1-#I$'5&+!)G.)!:\L]%.&%(+$#%,")6$%&"4$%"%#>$!."0%&)>$%+5%7+,"*%

&+%(+%.&8%!"'#$%)+'%2+&%&+%6$%"60$%&+%?+4$%"&%&-$%&"60$8%)+'%2+&&"%6$%"60$%&+%-$"3%&-$%

!+,,$*&#@D!

Y#&!1-<=-:!<$)G!.!/-)!-I!&W3&'$&#1&!-I!<-'8$#;!$#!1.53(!.((2'&+!5&!)G.)>!

!`B%4*+7%&-"&%#+,$&-.*2%.#%2+**"%-">>$*8%+*$%+3%&7+%,$*%"3$%2+**"%2$&%

,"(8%+3%&-$)%7+'0(%6$%9'.&&.*28%+3%)+'=(%5$$0%.&8%&-$3$%7+'0(%6$%"%&$*#.+*8%

&-$)%7+*=&% 3$0"I@%C-$)%7+'0(*=&% 0$&%(+7*%"*(% ?+4.*2%"*(% 0"'2-.*2%"*(%

&-$%#&'55%0.4$%&-"&8%+3%7-"&$1$3%.&%.#%&-"&%,"4$#%"%2++(%!",>%7+*=&%3$"00)%

-">>$*@a!

HG&! <.:! 5&#! .#+! <-5&#! .'&! &W3&1)&+! )-! =&G.%&! <G&#! )G&:! .'&! $#! )G&$'!

'&(3&1)$%&!;'-23(!.#+!<G&#!)G&:!.'&!)-;&)G&'!1/&.'/:!(&)(!)G&!(1&#&!G&'&J!Y#/:!$I!

.!<-5.#!()&3(!-2)!-I!)G&!&W3&1)&+!=&G.%$-'!'-/&!.#+!$(!#-)!-#!)G&!G&)&'-(&W2./!

5.'8&)!-I!+&($'&!$(!(G&!+&&5&+!)-!=&!(2$).=/&!)-!+&./!<$)G!)G$(!<-'8!($)2.)$-#JJ!

?(! $#! )G&! 1.(&! 6.'1&.2! MNOO]Q! +&(1'$=&(C! )G&'&! $(! #-! .#./:)$1./! 3/.1&! I-'! )G&!

I&5./&! ;&#+&'! $#! 1.))/&! <-'8J! HG&! <-5&#!<-'8$#;! $#! 1-<! 1.53! $#! 6.'1&.2T(!

&W.53/&! I'-5! .! 1&#)2':! .;-! <&'&! (&&#! .(! `X2.($D5&#aJ! 7-5&#! $#! 1.53! .'&!

3&'1&$%&+!.(!=&$#;!&$)G&'!)'-2=/&C!$I!)G&:!5.$#).$#!X2./$)$&(!(&&#!)-!=&!):3$1.//:!



! f^!

I&5./&C!-'!.(!`-#&!-I!)G&!;2:(a!$I!(G&!+-&(!#-)!5.$#).$#!)G&(&!X2./$)$&(J!9#!-)G&'!

<-'+(C!)-!=&!.11&3)&+!(G&!#&&+(!)-!).8&!3.')!$#!<G.)!$(!$#!5.#:!<.:(!3&'1&$%&+!

.(!.!#-'5./!5.(12/$#&!;&#+&'J!!

7G.')-#! MNOO_Q!+$(12((&(! )G&! ($5$/.'D.))'.1)$-#! )G&-':! $#!<G$1G! (G&!3'-3-(&(!

)G.)!3&-3/&!3'&I&'! )-!<-'8!<$)G!)G-(&!<G-!.'&!($5$/.'! )-! )G&5!$#!-'+&'!)-! I&&/!

1-5I-').=/&J! 9#! )G&! 1.(&! -I! ;&#+&'C! )G$(! <-2/+! 5&.#! )G.)! $#! .! -#&D;&#+&'&+!

;'-23C!3&-3/&!<$)G!.!+$II&'&#)!;&#+&'!<-2/+!#-)!=&!3.')$12/.'/:!<&/1-5&+!$#)-!

)G.)! ;'-23! =&1.2(&! $)!<-2/+! )&#+! )-!5.8&! -)G&'(! /&((! 1-5I-').=/&J! HG$(! 1-2/+!

3&'G.3(!=&!&W3/.$#&+!=:!)G&!#&&+!-I!)G&!;'-23!)-!I&&/!/$8&!.!G-5-;&#$1!`2(a!)G.)!

$(!1-#($()&#)!<$)G!)G&$'!<-'8!$+&#)$):!$#!-'+&'!I-'!)G&!$#+$%$+2./!5&5=&'(!)-!=&!

(.)$(I$&+!<$)G! )G&! <-'8$#;! 1-#+$)$-#(J! 9#! )G&! 1.(&! -I! )G&! 1-<=-:! 1'&<! -#! )G&!

B.#1GC! )G$(! $+&#)$):! &5='.1&(! .! 1&').$#! ):3&! -I! $#)&'.1)$-#! )G.)! $#1/2+&(!

/.#;2.;&J! ?! 1-55&#)! I'-5! -#&! -I! )G&! 1--8(! -#! )G&! '.#1G! 3'-%$+&(! .! ;--+!

&W.53/&!+&5-#()'.)$#;!)G$(>!

%:F+,$%+5%&-$,%7+'0(%&-.*4%&-"&%#-$%7"#%$*!3+"!-.*2%+*%&-$.3%#>"!$8%&-"&%&-$)%

!+'0(*=&% #")%7-"&% &-$)%7"*&$(% &+% #")8%"*(% &-$)%7+'0(%-"1$% &+%6$%>+0.&$% $1$*%

&-+'2-%&-$)%(.(*=&%7"*&%&+%#+,$&.,$#@%G*(%&-$)%!+'0(*=&%&"04%&-$%#",$%&+%"%2.308%

+3%,+#&%2.30#8%"#%&-$)%!+'0(%&+%$"!-%+&-$3@D%

?! <-5.#! <-2/+! .33.'&#)/:! &#1'-.1G! -#! )G&! 1-<=-:! 1'&<T(! (3.1&J! 9#! )G$(!

1-55&#)!.#+!$#!7$//T(!&W3/.#.)$-#!().)&+!.=-%&C!$)!$(!1/&.'!)G.)!$#!;&#&'./C!5&#!

G.%&!)-!=&!3-/$)&!.#+!'&(3&1)I2/!.5-#;!<-5&#J!?(!#-)&+!$#!4G.3)&'!_C!)G&!):3&!

-I! /.#;2.;&!)G.)! $(!.#! $53-').#)!5.'8&'!-I! )G&!1-<=-:(T!;'-23! $+&#)$):! $(! )G2(!

./(-!.#!$53-').#)!5.'8&'!-I!G-5-(-1$./!$#)&'.1)$-#!=&)<&&#!5&#J!9#)&'&()$#;/:C!

?5=AL'#((-#! MNOOPQ! I$#+(! )G&! (.5&! 3G&#-5&#-#! .5-#;! )&&#.;&! ;$'/(! <G-!

+'.5.)$1.//:!1G.#;&!)G&$'!=&G.%$-'!.#+!/.#;2.;&!)-!=&!5-'&!-'+&'/:!.#+!3-/$)&!

<G&#! =-:(! .'&! 3'&(&#)J! HG&! 3-/$)&#&((! .#+! '&(3&1)I2/#&((! )G.)! )G&! 1-<=-:(!

)G-2;G)!<.(!#&1&((.':!<G&#!<-5&#!<&'&!3'&(&#)!.'&!G.'+!)-!1-5=$#&!<$)G!)G&!

$5.;&! -I! )G&! 2#1$%$/$n&+C! <$/+! 1-<=-:! )G.)! /$#;&'(! I'-5! )G&! &.'/:! +.:(! -I! )G&!

)'.+&J!HG&!()&'&-):3$#;!-I!=-)G!;&#+&'(!$#!)G$(!($)2.)$-#!1.#!=&!1-53.'&+!)-!)G&!

&W.53/&!;$%&#!=:!['$8(-#!MNOOfQ!.#+!4.(1$-!MNOOcQ!.=-2)!I$'&!I$;G)&'(J!6/$18!.#+!



! fP!

0$(8&! MNOOcQ! .';2&! )G.)! ()&'&-):3&(! .'&! #-)! -#/:! +&(1'$3)$%&C! =2)! -I)&#!

3'&(1'$3)$%&! $#! )G.)! `&II$1$&#)! (-1$./! I2#1)$-#$#;! '&X2$'&(! $#+$%$+2./(! )-! =&!

(-1$./$n&q+r! )-! 3-((&((! )G&! )'.$)(! '&X2$'&+! I-'! (211&((I2/! 3&'I-'5.#1&! -I! )G&$'!

;'-23(! '-/&a! M3J! ]_bQJ! 9#! 1&').$#! 1.(&(C!<-5&#!<&'&! (&&#! .(! =&$#;! `<-#+&'I2/!

=2)! I'.;$/&a! M$=$+QC! .#+! )G&'&I-'&! /&((! (2$).=/&! I-'! )G&! A-=J!HG&! )'.$)(!+&I$#&+!.(!

#&1&((.':! I-'! )G&! A-=! .#+! )G-(&! X2./$)$&(! 3'&(1'$=&+! =:! )G&! +&I$#$)$-#! -I! )G&!

I&5$#$#&! ;&#+&'! .'&! $#! 1-#I/$1)! <$)G! )G&!<-'8C! =2)! .'&! 1-53/&)&/:! 1-53.)$=/&!

<$)G!)G-(&!I-'!)G&!5.(12/$#&!;&#+&'J!?11-'+$#;!)-!5:!I$#+$#;(C!)G&!(.5&!$(!)'2&!

I-'!)G&!1-<=-:!3'-I&(($-#!.)!)G&!B.#1GJ!!

HG&!5.#.;&'!32)!$)!X2$)&!($53/:>!`B&%"00%6+.0#%(+7*%&+%&-$%.,"2$%"2".*%"*(%-"1.*2%

"%0"()%+*%&-$%!+76+)%!3$7%(+$#*=&%3$"00)%5.&%7.&-%&-$%.,"2$Ja!

?#-)G&'!1-<=-:!1-#I$'5&+!$)>!

!`B=1$%7+34$(%7.&-%7+,$*%7-$3$%.&=#%6$$*%?'#&%5.*$@%N'&%*+&%&-.#%4.*("=%?+6Ja!

(



K4(C/D"/=#(.1('/1$2L$(

K43(C/D"/=#(&16([C(

?(!5&#)$-#&+!=&I-'&C!)G&!1-<=-:(!.)!)G&!B.#1G!G.+!1-53.'.)$%&/:!/$))/&!$#)&'&()!

$#!)G&!<-'/+!-2)($+&!1-<=-:$#;J!@&'G.3(!)G$(!$(!<G:!#-!-#&!(&&5&+!=-)G&'&+!=:!

)G&! I.1)! )G.)! )G&'&!<.(! -#/:! -#&! )&/&3G-#&! I-'! )G&! &53/-:&&(C! ($)2.)&+! $#! )G&!

1--8G-2(&J!HG&!-II$1&!<-'8&'(!G.+! )G&$'!-<#!3G-#&!.#+!<$'&/&((! $#)&'#&)C!=2)!

#-!-#&!&/(&!2(&+!1-532)&'(!I-'!1-552#$1.)$-#C!.#+!)G&'&!<.(!#-!1-%&'.;&!.)!.//!

I-'! 1&//! 3G-#&(J! j-<&%&'C! )G&:! (&&5&+! )-! 8&&3! ;--+! )'.18! -I! <G.)! <.(!

G.33&#$#;!-#!)G&!-)G&'!'.#1G&(C!I-'!&W.53/&!<G-!<.(!<-'8$#;!<G&'&C!<G-!<.(!

/--8$#;!I-'!#&<!1'&<!5&5=&'(C!.#+!<G&'&!)G&!I--+!<.(!;--+J!

?(!5&#)$-#&+!$#!4G.3)&'!^C!)G&'&!$(!.!/.18!$#!)G&!/$)&'.)2'&!-#!)G&!1-#)&53-'.':!

1-<=-:J!9#!)G&!I$1)$-#(!.=-2)!)G&!1-<=-:C!G&!G.(!=&&#!;/-'$I$&+!I-'!'&.(-#(!)G.)!

.'&!#-)! ;&#&'.//:! .11&3)&+!=:! 1-#)&53-'.':! $#)&//&1)2./(J! 4-<=-:(!G.%&!-I)&#!

=&&#! +&#$&+! .))&#)$-#! =:! )G&! .1.+&5$1! <-'/+! <$)G! )G&! &W1&3)$-#! -I! G$()-':!

+&3.')5&#)(C! 3-(($=/:! I-'! )G.)! '&.(-#J! @&'G.3(! )G&! '&.(-#! <G:! )G$(! `&W-)$1!

(.%.;&a!G.(!#-)!=&&#!-%&''2#!=:!.#)G'-3-/-;$()(C!.3.')!I'-5!)G&!I.1)!)G.)!G&!$(!

G.'+!)-!;&)!)-C!$(!)G.)!G&!$(C!.(!K.%.;&!M]dd^>N]OQ!32)(!$)C!`)G&!3&'(-#$I$1.)$-#!-I!

&%&':)G$#;! )G&:! +&3/-'&+>! .! <G$)&! 5.#! $#)'2+$#;! 23-#! $#+$;&#-2(! 12/)2'&(C!

<G.18$#;!)G&!).'!-2)!-I!)G&!(.5&C!.#+!$;#-'$#;!;&#+&'!$((2&(!./)-;&)G&'C!&W1&3)!

<G&#!G&!<.#)&+!.!/$))/&!:-2D8#-<D<G.)Ja!!9#!-)G&'!<-'+(C!)G&!1-<=-:!$(!2))&'/:!

3-/$)$1.//:! $#1-''&1)! .#+! &5=.''.(($#;! )-! .18#-</&+;&J! HG&! ;&#+&'! $((2&C!

./-#;($+&!)G&!'.1$./!$((2&C!$(!)G&!()'-#;&()!'&.(-#!<G:!G&!$(!#-)!1-#($+&'&+!)-!=&!

`@4aC!-'!3-/$)$1.//:!1-''&1)J!!!

j-<&%&'C!-2)($+&!)G&!.1.+&5$1!(3G&'&C!)G&!1-<=-:!$(!;.$#$#;!3-32/.'$):! $#!)G&!

I-'5! -I! <&()&'#! G-'(&! '$+$#;! 1-53&)$)$-#(C! 1-2#)':! %.1.)$-#(C! I.(G$-#! .#+!

+.:+'&.5(J!@&'G.3(!$)!$(!.!I-'5!-I!)G&!'-5.#)$1C!`-2)+--'(:aC!`'&./a!&W3&'$&#1&(!

<&! /-#;! I-'C! .(! 3&-3/&!<G-! +$%&! $#)-! )G&! ()-'$&(! .#+! .11-2#)(! -I! )G&!<&()&'#!

G&'-&(!G.%&!./<.:(!+-#&J!@&'G.3(!)G&!<.:(!-I!&W3'&(($#;!)G$(!/-#;$#;!G.%&!A2()!



! fb!

52/)$3/$&+! .#+! )G&! $#)&#($I$1.)$-#! -I! 1$):! /$I&! G.(! 5.+&! )G&! 1-//&1)$%&! 1-2#)':!

+'&.5! ;'-<! ()'-#;&'J! 9)! (&&5(! $)! $(! )G&! 1-<=-:! (&))$#;C!5-'&! )G.#! )G&! .1)2./!

'&./$):!-I!)G&!1-<=-:!)G.)!<&!.'&!/-#;$#;!I-'J!E&$#;!1/-(&!)-!#.)2'&!.#+!I.'!I'-5!

)G&!1$):!()'&((C! I-12($#;!-#!)G&!G&'&!.#+!#-<C!.#+!)G&! I&&/$#;!-I!=&/-#;$#;! )-!.!

3/.1&!(&&5!5-'&!$53-').#)!)G.#!)G&!.1)2./!#-#D;/.5-'-2(!.#+!)-2;G!<-'8!+.:(C!

)G&!(-1$./! $(-/.)$-#C!.#+!)G&!1G.//&#;&!-I!=&$#;!.11&3)&+! $#)-!)G&!1-<=-:!)'.+&J!

HG&!-/+!+$1G-)-5$&(!-I!5.#D<-5.#!.#+!1-<=-:D9#+$.#!()$//!3'&(&#)!$#!)G&!7&()!

.'&!#-)!-I)&#!1&/&='.)&+!32=/$1/:C!=2)! )G&!5.(12/$#$):!.((-1$.)&+!<$)G!1-<=-:(!

G.(! '&1&$%&+!.! /-)! -I!3'.$(&J!HG&! (&1-#+!-I! )G&(&!+$1G-)-5$&(!+&(&'%&(! I2')G&'!

.))&#)$-#J!!

K4343(BC/D"/=#(&16(516.&1#F(

Y#1&!)G&!#-5.+(!-I!)G&!1.))/&!=2($#&((!=&1.5&!(&+&#).':!.#+!/&I)!)G&!/-#;!)'.$/(!

I-'!.!3&'5.#&#)!G-5&()&.+C!.#+!=&;.#!;'.n$#;!)G&$'!1.))/&!-#!)G&!'.#;&!.'-2#+!

)G&$'! G-5&! $#()&.+! -I! <G$/&! =&$#;! -#! )G&! 5-%&C! )G&$'! =&;.#! )-! +&%&/-3!

'&/.)$-#(G$3(! <$)G! )G&$'! i.)$%&! #&$;G=-2'(J! HG&! i.)$%&! 3&-3/&(! $#! )G&! .'&.!

.'-2#+!)G&!B.#1G!().')&+!)G&$'!-<#!G-'(&!'&52+.(!.#+!1.))/&!G&'+(!.#+!(&)!23!

G-5&()&.+(J!K-5&!./(-!().')&+!<-'8$#;!.(!'.#1G!G.#+(!.#+!1-<=-:(!-#!#&.'=:!

'.#1G&(J!7G&#!B$18! ().')&+! 1-<=-:$#;! I-'):DI$%&! :&.'(! .;-C! G&!<.(! -#&!-I! )G&!

)<-!`<G$)&a!3&-3/&!-#!)G&!1-<=-:!1'&<J!HG&!i.)$%&(!<&'&!(&&#!.(!(8$//&+!G-'(&!

3&-3/&C!=2)!<$)G!.!+$II&'&#)!():/&!-I!'$+$#;J!H-!)G$(!)-+.:C!'$+$#;!=.'&=.18!$(!-I)&#!

1.//&+! '$+$#;! `9#+$.#! ():/&aJ! Y#! )G&! B.#1GC! +2'$#;! )G&! )$5&! -I!5:! I$&/+<-'8C! .!

#25=&'!-I!3&-3/&!-I!i.)$%&!-'$;$#!<-'8&+!-#!)G&!$''$;.)$-#!1'&<C!1-<=-:!1'&<!

.#+!$#!)G&!8$)1G&#J!K-5&)$5&(!3&-3/&!<$)G!+.'8&'!3G:($1./!)'.$)(!<-2/+!=&!.(8&+!

$I! )G&:! G.+! `().)2(aC! '&I&''$#;! )-! )G&! $+&#)$):! 1.'+! ;$%&#! )-! 3&-3/&! <G-! .'&!

;'.#)&+!i.)$%&! ().)2(! .11-'+$#;! )-! 4.#.+$.#! /.<J! KG-<$#;! )G$(! 1.'+! $#! .! ()-'&!

5&.#(!)G.)!)G&!=2:&'!+-&(#T)!G.%&!)-!3.:!).W&(m!($#1&!.//!)G&!1-<=-:(!M&W1&3)!I-'!

-#&Q!<G-!(5-8&+!2(&+!4-3&#G.;&#!(#2IIC!)G$(!1-2/+!=&!$#)&'&()$#;!$#I-'5.)$-#!

$I!)G&:!<.#)&+!)-!.(8!.!I.%-2'J!!



! fc!

HG&! 1--8C! B-(&C! ;'&<! 23! .! KG2(<.3! MK&<&3&51! $#! G&'! -<#!i.)$%&! /.#;2.;&QC!

.#+! 5-%&+! .<.:! I'-5! )G&! '&(&'%&! <G&#! (G&! 5&)! G&'! G2(=.#+! <G-! $#! #-#D!

i.)$%&J! KG&! +&(1'$=&+! )G&! 12/)2'&! (G-18! .#+! )G&! 1G.#;&! $#! G&'! +.$/:! /$I&J! I-'!

&W.53/&J! #-! /-#;&'! ;.)G&'$#;! .#+! G2#)$#;! .//! (255&'! )-! (&12'&! )G&! <$#)&'!

(233/:! -I! I--+J! 9)! )--8! G&'! .! <G$/&! )-! ;&)! 2(&+! )-! G.%$#;! I--+! `1-5&! )-! :-2aC!

=2:$#;!&%&':)G$#;!$#!)G&!(G-3C!#-)!G.%$#;!)-!<-'':!.=-2)!G.%$#;!&#-2;GJ!9#!)G&!

3.()!$)!<.(!.((25&+!)G.)!-#1&!:-2!/&I)!)G&!'&(&'%&!)G&'&!<.(!#-!1-5$#;!=.18C!=2)!

#-<.+.:(!$)!$(!&.($&'!)-!'&)2'#C!.(!/-#;!.(!:-2!8#-<!)G&!`<.:(!-I!)G&!i.)$%&(aJ!9I!

#-)C! B-(&! &W3/.$#&+C! :-2!<-2/+#T)! 8#-<! )G$#;(! )G.)! &%&#! .! 8$+!<-2/+! 8#-<! o!

<G.)!)-!3$18!.#+!<G&'&!)-!/--8!-2)!I-'!+.#;&'-2(!.#$5./(C!&)1J!9)!<-2/+!=&!G.'+!

)-!;&)!.11&3)&+!$I!-#&!+$+!#-)!8#-<!)G&$'!<.:!.'-2#+J!KG&!./(-!5&#)$-#&+!)G.)!

(G&! (-5&)$5&(! -%&'G&.'+!#&;.)$%&! 1-55&#)(! .=-2)!i.)$%&(! I'-5!5&5=&'(! -I!

)G&! 1'&<C! =2)! #-! -#&! <-2/+! &%&'! (.:! .#:)G$#;! )-! G&'! .#+! )G&:! <&'&! ./<.:(!

3-/$)&J!K3&#+$#;!/2#1G!G-2'(!$#!)G&!1--8G-2(&C!$)!<.(!&.(:!)-!(&&!)G.)!&%&':=-+:!

.33'&1$.)&+!B-(&J!KG&!<.(!.+5$'&+!I-'!G&'!1--8$#;C!G&'!.=$/$):!)-!;&)!./-#;!<$)G!

&%&':=-+:C!.#+!G&'!A-8&(!.#+!)./8!=.18!)-!)G&!1-<=-:(J!!

HG&! +$II&'&#1&(! =&)<&&#! `<G$)&(a! .#+! `i.)$%&(a! o! `4-<=-:(! .#+! 9#+$.#(a! o!

(&&5&+!)-!G.%&!/$))/&!$53-').#1&!-#!)G&!B.#1GC!&%&#!$I!#&;.)$%&!1-55&#)(!1-2/+!

=&!G&.'+!.=-2)!)G&!i.)$%&T(!;&#&'./!<.:(!-I!8&&3$#;!.#$5./(J!HG&!.#./:)$1./!.#+!

3'.1)$1./! +$%$($-#! =&)<&&#! 5&#! .#+! <-5&#! (&&5&+! 5-'&! (./$&#)J! [%&#! )G&!

+$()$#1)$-#(! +'.<#! =&)<&&#! 1-<=-:(C! $''$;.)-'(! .#+! I.'5&'(C! =.(&+! -#! )G&!

#&;.)$%&! 1-55&#)(! 5.+&! =:! 1-<=-:(! .=-2)! $''$;.)-'(! $#! 3.')$12/.'C! (&&5&+!

5-'&! $53-').#)! )G.#! )G&! 3&'1&$%&+! +$II&'&#1&(! =.(&+! -#! 1-D<-'8&'(T! &)G#$1!

-'$;$#(J!6&#+&'!.#+!)G&!$#)&'#./!G$&'.'1G:!-I!)G&!<-'8$#;!;'-23(!(&&5&+!)-!=&!

5-'&!1&#)'./!)G.#!&)G#$1$):J!!

K48(C/D"/=('/;;2&<+2#(

HG&!+$II&'&#)$.)$-#!-I!5&#!.#+!<-5&#!.(!;'-23(!)G.)!.'&!3'&(&#)!-#!)G&!B.#1GC!

.(!<&!G.%&!(&&#!$#!3'&%$-2(!1G.3)&'(C!<.(!#-)!.)!.//!3'&(&#)!.)!)G&!1.))/&!().)$-#!9!

3'&%$-2(/:! %$($)&+! $#! ?2()'./$.J! 9! <.(! #-)! 1-#+21)$#;! I$&/+<-'8! .)! )G&! )$5&m!



! ff!

G-<&%&'C!<-'8$#;!-#! )G&! 1'&<! I-'! .! 1-23/&!-I!5-#)G(C! $)! =&1.5&!-=%$-2(! )G.)!

#-)!5.#:! +$()$#1)$-#(!<&'&!5.+&! =&)<&&#! )G&!5&#! .#+!<-5&#! -#! )G&! 1'&<J!

?/)G-2;G! )G&! .5-2#)! -I! 1.))/&! G&/+! .)! )G&! K).)$-#! <.(! I.'! =$;;&'! )G.#! .)! )G&!

B.#1GC! .'-2#+! ^O! OOO! %&'(2(! .'-2#+! _OOOC! )G&! 1'&<! .)! )G&! ?2()'./$.#! -2)I$)!

'&3'&(&#)&+!/&((!)G.#!.!)G$'+!-I!)G&!3&-3/&!<-'8$#;!)G&!B.#1GJ!HG$(!5&.#)!)G.)!

<&! .//! +$+! .! =$)! -I! &%&':)G$#;C! I'-5! 12))$#;! ;'.((! $#! )G&! ;.'+&#C! ().18$#;! G.:!

=./&(C!<.(G$#;! )'218(! .#+!5-%$#;! 1.))/&J!Y#/:! .!3.')!-I! )G&! )$5&!<.(! (3&#)!-#!

G-'(&=.18C! .#+! )G&'&!<&'&! )<-! G&/$1-3)&'(! G&/3$#;! -2)! .)! )G&! =$;;&'!52()&'(C!

(3-))$#;! )G&! 1.))/&! (1.))&'&+!-%&'! )G&! %.()C! '&+!3/.$#(! -I! )G&! -2)=.18J!,&#! .#+!

<-5&#!<-2/+!'$+&!)-;&)G&'C!)G&!-<#&'!-I!)G&!K).)$-#!).8$#;!)G&!/&.+!)-!(G-<!)G&!

G&'+!<G&'&!)-!;-J!HG&!().)$-#!<.(!-<#&+!=:!.!1-23/&!<G-!G$'&+!$#+$%$+2./(!-'!

1-23/&(! )'.%&//$#;! )G'-2;G!)G&!1-2#)':J!K-5&!<&'&!G$'&+!-#!.!+.:D)-D+.:!=.($(!

I-'!1&').$#!).(8(C!<G$/&!-)G&'(!<-'8&+!I-'!)G&!(&.(-#!.#+!().:&+!$#!)G&!1&5&#)!

(X2.'&(!$#!)G&!;.'+&#!)G.)!<&'&!2(&+!.(!G-2($#;!I-'!1-#)'.1)2./!<-'8&'(J!HG&(&!

().)$-#! G.#+(! 1.//&+! )G&5(&/%&(! A.18.'--(! .#+! A$//.'--(C! .#+C! .3.')! I'-5! )G&!

'&.//:!G&.%:! ).(8(! )G.)!<&'&! /&I)! )-! )G&! A.18.'--(!.#+!5-()!-I! )G&!1--8$#;! )G.)!

<.(!.(($;#&+! )-! )G&! A$//.'--(C! )G&:!=-)G!3&'I-'5&+! )G&!(.5&!+2)$&(J!j&'&C!=-)G!

5&#!.#+!<-5&#!<-'8!<$)G!1.))/&!I'-5!G-'(&=.18C!.#+!)G&!G-2($#;!$(!1-D&+J!Y#/:!

-11.($-#.//:!+$+!<-'8&'(!(3&#+!.!#$;G)!.<.:!I'-5!)G&!G-5&()&.+C! I-'!&W.53/&!

<G&#! ).8$#;! 1.))/&! )-! )G&! -2)&'! =-2#+.'$&(! -I! )G&! /.#+(! -'! G&/3$#;! -2)! .!

#&$;G=-2'J!HG&$'!G-'(&(!<&'&! /&)!-2)! $#!.!;2&()!3.++-18C!.#+!)G&!`(<.;(a!M=&+!

'-//(Q!<&'&!'-//&+!-2)!-#!)G&!;'-2#+!I-'!)G&!1'&<C!=-)G!5&#!.#+!<-5&#J!

9#!-'+&'!)-!(G-<!G-<!$53-').#)!$)!$(!I-'!)G&!1-<=-:!1'&<!-#!)G&!B.#1G!)-!8&&3!

5.(12/$#&!;&#+&'!.#+!)G&!3&'1&3)$-#!-I!`)G&!4-<=-:a!$#)&')<$#&+C!)G&!5.#.;&'!

&W3/.$#&+>!

%:c"3&% +5% .&% B% (+*=&% 3$"00)% '*($3#&"*(@% B&=#% "*% "&&.&'($% "*(% 7-$&-$3% .&% .#% &-.#%

.,"2$% "2".*% &-"&% (+$#*=&% "00+7% ;7+,$*<% .*% "% 6.22$3% !3$7@% F+% )+'% 2$&% "7")%

53+,%&-$%6.2%!3$7%"*(%.*&+%"%#,"00$3%>0"!$%7.&-%+*$%+3%&7+%>$+>0$8%.&=#%5.*$L@D%



! fd!

9#!.!(5.//&'!3/.1&! )G.)!G.(! I&<&'!3&-3/&C!<-'8!'-/&(!<-2/+!=&! /&((!(3&1$./$n&+m!

$#()&.+!-I!G.%$#;!.#! $''$;.)$-#!1'&<C!.! I.'5$#;!1'&<!.#+!.! 1-<=-:!1'&<! )G&'&!

<-2/+!=&!-#&!;'-23!-I!3&-3/&!+-$#;!.!/.';&'!%.'$&):!-I!<-'8J!9)!$(!)G&#!/$8&/:!)G.)!

)G&$'! <-'8$#;! $+&#)$):! <-2/+! #-)! =&! #.''-<&+! +-<#! )-! )G.)! -I! )G&! 1-<=-:J!

B.)G&'C! $)! <-2/+! G$#;&! 23-#! )G&! /.';&'! +&I$#$)$-#! -I! )G&! '.#1G! <-'8&'C! <G$1G!

.*!0'($#! )G&!1-<=-:J! 9)! 1-2/+! )G&#!=&!&.($&'! )-!.11&3)!.!<$+&'! '.#;&!-I!;&#+&'!

1G.'.1)&'$()$1(C! .(! <&! (.<! $#! 6.'1&.2T(! MNOO]Q! 1.(&! <G&'&! )G&! (&+&#).':!

'.#1G&'(!<-'8&+!./-#;($+&!)G&!<-5&#!-#!)G&!'.#1GC!<$)G!)G&!&W1&3)$-#!-I!1.))/&!

<-'8J!9#!)G&!&W.53/&!3'-%$+&+!=:!)G&!5.#.;&'C!)G&!<-5&#!<-2/+!=&!$#%-/%&+!$#!

1.))/&!<-'8! .(!<&//! .(! $#! -)G&'!<-'8! .1)$%$)$&(J! j-<&%&'C! )G&'&! $(! .! ($;#$I$1.#)!

+$II&'&#1&!$#!)G&!/&%&/!-I!.11&3)$#;!;&#+&'!1G.'.1)&'$()$1(!)G.)!+&%$.)&!I'-5!)G&!

5.(12/$#&! ()&'&-):3&! <G&#! $)! 1-5&(! )-! ;&#&'./! '.#1G! <-'8! $#1/2+$#;! 1.))/&!

<-'8C!.#+!<G&#!$)!1-5&(!)-!.!(3&1$./$n&+!1'&<!-I!1-<=-:(J!9)!.33&.'(!.(!)G-2;G!

$)! $(! 1.))/&! <-'8! $#! 3.')$12/.'! .#+! )G&! I.1)! -I! =&$#;! .! 1-<=-:! 1'&<! )G.)!

+&)&'5$#&(!)G&!/&%&/!-I!.11&3).#1&!)-<.'+(!)G&!I&5$#$#&!;&#+&'C!.#+!5.8&(!)G&!

5.(12/$#&!;&#+&'!1'21$./!I-'!)G&$'!<-'8$#;!$+&#)$):J!

,.:=&!)G&!1-55-#!3'.1)$1&!-I!:-2#;!1-23/&(! )'.%&//$#;!.1'-((!)G&!1-2#)':! I-'!

(G-')D)&'5!<-'8! G.(! (-5&)G$#;! )-! +-!<$)G! )G&! +$%$($-#! -I! /.=-2'! $#!?2()'./$.J!

E2)!.11-'+$#;!)-!)G&!X2-)&!.=-%&C!.#+!-)G&'!1-55&#)(!I'-5!4.#.+$.#!1-<=-:(!

<G-!G.%&!<-'8&+! $#!?2()'./$.C! )G&! ($n&!-I! )G&!-2)I$)! 3/.:(! .!=$;;&'! '-/&! $#! )G$(!

5.))&'J!?)!-2)I$)(!<$)G!.!(5.//&'!1'&<C!=-)G!$#!?2()'./$.!.#+!4.#.+.C!$)!$(!'.'&!)-!

G.%&!&53/-:&&(!<G-!-#/:!+-!)G&!1-<=-:$#;!3.')!-I!)G&!'.#1G!<-'8J!HG&:!+-#T)!

;-!)-!1.53C!.#+!(/&&3!$#()&.+!.)!)G&!G-5&!'.#1G!.//!:&.'!'-2#+J!E&1.2(&!-I!)G$(C!

)G&! /&%&/!-I!1-5I-')! $(!G$;G&'!.#+!)G&!'$(8!-I! $#)'$;2&(! $(! /-<&'!)G.#!.)!'.#1G&(!

<G&'&! .! (&3.'.)&! 1-<=-:! 1'&<! ;-&(! )-! 1.53J! 9#! )G$(! <.:! )G&! (-1$./! $(-/.)$-#!

I-2#+!.)!1.53!$(!.%-$+&+J!HG2(!.!1-23/&!-I!)G&!`1-#()'.$#)(a!-I!G$'$#;!<-5&#!.'&!

.%-$+&+J!02')G&'5-'&C!=:!5$W$#;!23!1-<=-:$#;!<-'8!<$)G!-)G&'!<-'8C!)G&'&!$(!.!

<$+&'! %.'$&):! -I! ).(8(! )-! .11-53/$(GC! $#1/2+$#;! (-5&! )G.)! .'&! /&((! 3G:($1.//:!

()'&#2-2(! )G.#! )G&! .%&'.;&! 1-<=-:$#;J! 9#! )G$(! 1.(&C! )G&! 3&'1&$%&+! #&&+! I-'!

5.(12/$#$):!)-!.11-53/$(G!)G&!<-'8!5$;G)!+&1'&.(&J!9#!;&#&'./C!)G&!<-'8!$+&#)$):!



! dO!

-I!.!;&#&'./!'.#1G!<-'8&'!-#!)G&!-2)I$)(!<$)G!(5.//&'!1'&<(!$(!3&'1&$%&+!=:!)G&!

1-<=-:!-#! )G&!B.#1G! .(! /&((! ;&#+&'&+! )G.#! )G.)! -I! )G&! I2//! )$5&! 1-<=-:!-#! .!

1-<=-:!1'&<!.)!.#!-2)I$)!<$)G!.!=$;;&'!1'&<J!!

Y#!)G&!B.#1GC!&(3&1$.//:!1-#($+&'$#;!)G.)!$)!$(!-#&!-I!)G&!/.';&()!-#&(C!$)!<.(!&.(:!

)-!;&)!)G&!I&&/$#;!)G.)!)G&!1-<=-:(!<&'&!)G&!1&#)'./!3.')!-I!)G&!-3&'.)$-#C!(&1-#+!

-#/:!)-!)G&!1-<(J!HG&!1-<=-:(!)G&5(&/%&(!(.<!$)!)G.)!<.:C!=2)!1-55&#)(!I'-5!

-)G&'!&53/-:&&(! '&%&./&+!.!G$&'.'1G:! )G.)!3/.1&+! )G&!5-2#)&+!<-'8&'(!.)! )G&!

)-3J!HG$(!3-(($=/:!G.(!)-!+-!<$)G!)G&$'!1/-(&#&((!)-!)G&!1-<(C!=2)!)G&$'!.))$)2+&(!

)-<.'+(!+.$/:!).(8(!(2;;&()!)G.)!)G&!3'$+&!.#+!/-%&!I-'!)G&$'!<-'8!.#+!/$I&():/&!

3/.:(!.!=$;!3.')!$#!$)!.(!<&//J!HG&:!.'&!(&&#!.(!.!;'-23!)G.)!+-&(!<G.)!)G&:!'&.//:!

<.#)!)-!+-C!.#+!.'&!5.+&!23!-I!.!(&/&1)!I&<!)G.)!.'&!.=/&!)-!+-!$)J![%&#!)G-2;G!.//!

).(8(!.)!)G&!B.#1G!<&'&!.18#-</&+;&+!.(!=&$#;!$53-').#)C!)G&'&!<.(!#-!+-2=)!

.=-2)!<G$1G!;'-23!-I!<-'8&'(!<.(!.!1&#)'./!1-53-#&#)!-I!)G&!-3&'.)$-#C!.)!/&.()!

I'-5!)G&!1-<=-:(T!3-$#)!-I!%$&<J!!

?#-)G&'! $#)&'&()$#;! 3-$#)! $(! )G.)! <G$/&! )G&! +$II&'&#)$.)$-#! =&)<&&#! ;&#+&'(!

(&&5&+! )-! G.%&! /&((! $53-').#1&! -#! )G&! ?2()'./$.#! 1.))/&! ().)$-#! )G.#! -#! )G&!

4.#.+$.#! 1.))/&! '.#1GC! )G&! +$II&'&#)$.)$-#! =&)<&&#! &)G#$1! -'$;$#(! M[2'-D

?2()'./$.#! -'! ?=-'$;$#./Q! <&'&! 1'21$./J! 9#! =-)G! 1.(&(C! )G$(! 3'-1&((! '&/$&+! -#!

()&'&-):3&(! )G.)! 3-')'.:&+! ?=-'$;$#./(! .(! =&$#;! /.n:C! ;'&&+:! -'! .)! /&.()! #-)!

)'2()<-')G:J!

K4?(Z/('/D"/=(D.$:/+$(&(':&;;21<2(

S&)! 2(! ().')! .)! )G&! -)G&'! &#+C! I-'! .! (&1-#+C! )-! (&&! G-<! )-! =&()! (G-<! )G&!

1G.'.1)&'$()$1(! -I! )G&! 1-<=-:J! j$()-'$1.//:C! .(!<&! G.%&! (&&#C! 3G:($1./! ()'&#;)G!

.#+!&#+2'.#1&!<&'&!.((-1$.)&+!<$)G!)G&!1-<=-:C!.(!<&//!.(!(-/$)2+&C!'-2;G#&((!

.#+!'&=&//$-#!.;.$#()!)G&!1-55-#!(-1$./!#-'5(J!HG&(&!)'.$)(!.'&!./(-!.((-1$.)&+!

<$)G!.!%&':!<&//!8#-<#!):3&!-I!5.(12/$#&!$+&./J!HG&'&!.'&!#-)!5.#:!(&))$#;(!/&I)!

<G&'&!$)!$(!3-(($=/&!)-!&5=-+:!)G$(!I-'52/.!.#+!()$//!=&!.!%$&<&+!.(!.!G&'-J!?++!

1G.'.1)&'$()$1! -I! -2)+--'! /$I&! .#+! )G&! 1-#().#)! '-.5$#;! .#+! :-2! .'&! /&I)! <$)G!

&%&#!I&<&'!(&))$#;(C!.5-#;!)G-(&!)G&!<&()&'#!1.))/&!=2($#&((J!9)!<-2/+!=&!G.'+!



! d]!

)-!&5=-+:!)G&(&!1G.'.1)&'$()$1(!.(!.#!&53/-:&&!$#!.!I$#.#1&!+$()'$1)!$#!.!1$):C!-'!.!

(2=2'=.#!G-(3$)./J!9#!-)G&'!<-'+(C!$)!).8&(!)G&!'$;G)!8$#+!-I!1G.//&#;&!)-!=&!)G&!

'$;G)!8$#+!-I!G&'-J!?#+!.(!<&!G.%&!(&&#C!)G&!1-<=-:!G.(!I-'!/-#;!=&&#!.!G&'-!$#!

-2'!5$#+(m!=2)!G&!$(!./(-!.!%$//.$#C!=&1.2(&!-I!G$(!$5.;$#&+!5.1G$(5-!.#+!'.1$(5C!

.#+! )G&'&I-'&C! -2)! -I! 3/.1&! $#! 1$%$/$n&+C! 3-/$)$1.//:! 1-''&1)! 1-552#$)$&(J! ?(!

,$)1G&//!MNOOcQ!3-$#)(!-2)C!)G&!7&()!$(!.!3/.1&!)-!)&()!.#+!3'-%&!5.(12/$#$):J!9)!$(!

$#! )G.)! 1-#)&W)! )G.)! -#&! 1.#! I$#! .! /-)! -I! )G&! 1/.(($1!5.(12/$#&! 1G.//&#;&(! ./-#;!

<$)G! )G&! -33-')2#$):! )-! /$%&! .! 1&').$#! 8$#+! -I! +'&.5J! ?(! $#! #25&'-2(! -)G&'!

-2)+--'!3'-I&(($-#(C!)G&!1-<=-:!)'.+&!G-/+(!5.(12/$#$):!.(!)G&!#&2)'./!#-'5!$#!

)G.)! #-#D5.(12/$#&! $(! (&&#! .(! &W1&3)$-#(! .#+! -I)&#! #&;.)$%&! MHG-5.(! ]ddOC!

l-'+.#!]ddNC! K.%.;&!]dcdQJ! [%&#!<G&#! 1-<;$'/(! .'&! 3'&(&#)! $#! =$;;&'! ;'-23(C!

)G&:!.'&!.#!&W1&3)$-#!)-!)G&!'2/&J!7G&'&.(!)G&!5&#!.'&!$I>$!&$(! )-!.11-53/$(G!

1-<=-:$#;! ).(8(C! )G&!<-5&#! .'&!"00+7$(! )-! +-! )G&5J! [%&#! )-+.:C! .(!<&! G.%&!

(&&#C!)G&(&!&W1&3)$-#(!.'&!)'&.)&+!.(!&W1&3)$-#(C!#-)!.(!1G.//&#;&(!)-!)G&!#-'5J!

?(!/-#;!.(!)G&!#-'5!$(!I-//-<&+C!$)!$(!2#+&'/$#&+!.(!=&$#;!1-#().#)!.#+!#.)2'./J!?(!

7G.')-#!MNOO_Q!2#+&'/$#&(C!;&#+&'!1.#!=&!(&&#!.(!.!1-#)$#2-2(!3'-1&((C!.#+!)G&!

;&#+&'$#;! =&G.%$-2'! '&$#I-'1&(! $#! )G$(! 1.(&! )G&! #&2)'./! #-'5! =:! .II$'5$#;! $)!

<G&#!3'&(&#)!$#!)G&!1-''&1)!<.:C!.#+!)'&.)$#;!=&G.%$-2'(!)G.)!+-#T)!1-''&(3-#+!

)-!$)!.(!&W1&3)$-#(J!!

@'-=.=/:! =&1.2(&! -I! G&)&'-#-'5.)$%$):C! ./-#;!<$)G! )G&! ()'-#;! #-'5! -I! ;&#+&'!

(3&1$I$1!&W3&1).)$-#(!'&;.'+$#;!<-'8!(-!3'&(&#)!$#!)G&!7&()C!)G&!1-<=-:!/$I&!G.(!

=&&#!.!3-32/.'!(&))$#;!I-'!/$)&'.)2'&!.#+!I$/5!<$)G!.!;.:!)G&5&J!4-#)'.()$#;!)G&!

)<-!$5.;$#&+!.#./:)$1./!&W)'&5&(!3'-%$+&(!.!=.18+'-3!I-'!(G-<$#;!($5$/.'$)$&(!

=&)<&&#!)G&5J!?5-#;!)G&!1-<=-:(!.)!)G&!B.#1GC!)G&!1-5=$#.)$-#!-I!=&$#;!;.:!

.#+! .! 1-<=-:! <.(! ()$//! 2#)G$#8.=/&C! )G2(! '&$#I-'1$#;! )G&! .))'.1)$-#! )-! .!

G&)&'-#-'5.)$%&!5.(12/$#$):!)G.)!$(!)'.+$)$-#.//:!3'&(&#)!.5-#;!)G&5J!!

K4>(C/D"/=#(&16(':&1<.1<(<2162%(%/;2#(

F2'$#;! )G&!3.()!G2#+'&+!:&.'(C!.#! $53-').#)! (G$I)! $#!;&#+&'!3-/$)$1(!G.(! ).8&#!

3/.1&! -#! )G&! '-+&-! (1&#&J! K).')$#;! -2)! <$)G! -#/:! .! I&<! <-5&#! &#)&'$#;! )G&!



! dN!

1-53&)$)$-#C! )G&! 7-5&#T(! @'-I&(($-#./! B-+&-! ?((-1$.)$-#! M3'&%$-2(/:! 1.//&+!

HG&!6$'/(!B-+&-!?((-1$.)$-#Q!G.(!;'-<#!521G!/.';&'C!.#+!)G&!'-+&-!1-<;$'/!G.(!

;.$#&+!3-32/.'$):J!?(!<$)G!5.#:!-)G&'!(3-')(!I-'5&'/:!.((-1$.)&+!<$)G!5&#!.#+!

)G&!)'.+$)$-#./!5.(12/$#&!;&#+&'C!'-+&-!$(!#-<!.#!.1)$%$):!)G.)! $(!./(-!.%.$/.=/&!

)-!<-5&#!.(!<&//J!j-<&%&'C!5&#T(!'-+&-!$(!()$//!=$;;&'!.#+!5-'&!3-32/.'C!.#+!.)!

5.#:! &%&#)(! <-5&#! -#/:! &#)&'! )G&! =.''&/! '.1$#;! .#+! ='&.8D.<.:! '-3$#;!

1-53&)$)$-#(!M<$)G!.#!-3&#!G-#+-!)G.)!/&)(!)G&!1./I!(/$3!.<.:!-#1&!1.2;G)QJ!HG&!

+&%&/-35&#)!-I!<-5&#T(!'-/&!$#!.5.)&2'!.#+!3'-I&(($-#./!'-+&-!$(!#-#&)G&/&((!

(3&1).12/.'J! ?/(-C! <G&#! $)! 1-5&(! )-! )G&! `($#;$#;! 1-<=-:aC! ;&#+&'! '-/&(! G.%&!

1G.#;&+!.#+!<&!.'&!#-<!A2()!.(!/$8&/:!)-!G&.'!<-5&#!($#;!.=-2)!)G&!/$I&!$#!)G&!

7&()J! @-(($=/:! )G&! .'&.!<G&'&! )G&! 1-<;$'/! G.(! ;.$#&+! )G&!5-()! ;'-2#+! $(! .(! .!

+2+&J! HG&! '&1'&.)$-#./! <&()&'#! G-'(&! '$+$#;! .#+! 1.))/&! G&'+$#;! G.%&! =&1-5&!

5-'&! .#+! 5-'&! 3-32/.'C! .#+! )G&! #25=&'! -I! <-5&#! ).8$#;! 3.')! $#! $)! .(!

-';.#$(&'(!.#+!3.')$1$3.#)(!G.(! $#1'&.(&+!.(!<&//J![%&#! )G&!#25=&'!-I!<-5&#!

<-'8$#;! -#! (5.//! I.5$/:! -<#&+! I.'5(! .#+! '.#1G&(!<$)G! G-'(&(! .#+! 1-<(! G.(!

$#1'&.(&+J! HG&! -#/:! 3/.1&! <G&'&! )G$(! )'&#+! $#! )G&! <&()&'#! )'.+$)$-#! +-&(! #-)!
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