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^<&'! 5PZZ\@! :&%>"+,$! >($*"1<(UC"%,! *>>"="C*("&%! &%,! &'(! &?! *! %'=O,$! &?! 0&>>"OC,!

($*.,:(&$",>!(<*(!"=="1$*%(>!=*B!?&CC&;K!A%!(<,"$!I%,;!*>>"="C*("&%!(<,&$BJH!#CO*!X!`,,!

5233\@! :&%:C'+,! (<*(! TW(<,! *>>'=0("&%! &?! "%,)"(*O"C"(B! *>>'=,>! *;*B! ;<*(! $,G'"$,>!

,F0C*%*("&%KKKV! 50K! \_@! *%+! "%>(,*+! $,1*$+! *>>"="C*("&%! *>! TW>&=,(<"%1! (<*(! ?$,G',%(CB!

,%&'1<!<*00,%>!(&!0,&0C,!;<,%!(<,B!=*7,!&(<,$!0C*%>KV!50K!2_2@!

L<,B!<*),!(<,%!0$&:,,+,+!(&!(*7,!(;&!=&$,!"=0&$(*%(!>(,0>!"%!(<,!+"$,:("&%!&?!*%!

*C(,$%*("),!=&+,CK! /:<&C*$>! <*),! "+,%("?",+! G'*C"(*("),! >B>(,=! O,<*)"&$>H! &$! T=&+,>! &?!

*>>"="C*("&%V!5g&$(,>!X!^<&'!PZZ\@H!(<*(!*$,!:&==&%CB!&O>,$),+!O'(!(<*(!(<,!&C+!=&+,C!
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*>>"="C*("&%!+B%*=":K!#CO*!X!`,,!5233\8\_Ub4@!&$1*%"S,!T=,:<*%">=>!&?!*>>"="C*("&%V!

"%(&! ?&'$! :*(,1&$",>H! %*=,CB! T0'$0&>"),! *:("&%VH! T%,(;&$7! =,:<*%">=>VH! T?&$=>! &?!

:*0"(*CVH! *%+! T"%>("('("&%*C! =,:<*%">=>VK! A! ;"CC! ?&CC&;! '0! &%! (<,"$! ,??&$(! *%+! O$"%1!
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:*(,1&$",>K!

! A!*((,=0(!(&! (*7,!&%,!?'$(<,$!>(,0K! A!0$&0&>,!*%!*C(,$%*("),!=&+,C!&?!*>>"="C*("&%!

(<*(! 5P@! "%:&$0&$*(,>! (<,>,! =,:<*%">=>! &?! *>>"="C*("&%H! 52@! :*%! ,F<"O"(! (<,!

*?&$,=,%("&%,+!=&+,>!&?!*>>"="C*("&%H! 5\@!*++>!="%"=*C!:&=0C,F"(B! (&! (<,!>($*"1<(UC"%,!

=&+,CH! *%+! 5[@! ">! ,=0"$":*CCB! :&=0,("("),!;"(<! (<,!>($*"1<(UC"%,!=&+,CK!L<">! *C(,$%*("),!

=&+,CH!*>!A!(<,%!><&;H!<*>!(<,!?&CC&;"%1!:<*$*:(,$">(":!G'*C"(*("),!0$&0,$(BH!%*=,CB!(<*(!
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;&$70C*:,H!*%+!?$",%+><"0K!

R%,! :&%>,G',%:,! &?! (<">! "+,%("?":*("&%! ">! (<,! "%:C'>"&%! &?! =,=O,$>! "%! *%+!

,F:C'>"&%! &?! %&%U=,=O,$>! ?$&=!&%,J>! >&:"*C! %,(;&$7K! Q&$! (<,! :*>,! &?! I$,>"+,%:,JH! (<">!

<B0&(<,>">! :*%! O,! ?&'%+! "%! (<,! "=="1$*("&%! C"(,$*('$,! *>! (<,! I0C*:,! >($*("?":*("&%!

<B0&(<,>">JH!;<":<!($*:,>!$,>"+,%("*C!>,1$,1*("&%!O*:7!(&!,F:C'>"&%!&%!(<,!O*>">!&?!1$&'0!

=,=O,$><"0!59,%(&%!X!D*>>,B!PZ_Z]!M&1*%!X!#CO*!PZZ\@K!L<">!I"%:C'>"&%J!<B0&(<,>">!



! P2

<*>! *>! (*$1,(! +&=*"%>! =*$$"*1,H! $,>"+,%:,H! ;&$70C*:,H! *%+! ?$",%+><"0H! *%+! *>! >&'$:,!

+&=*"%!I"+,%("(BJK!

L;&! =,:<*%">=>! '%+,$C",! (<,! 0,$)*>"),! (,%+,%:B! ?&$! 0,&0C,! (&! "%(,$*:(! ;"(<!

>"="C*$!&(<,$>8!I>,C,:("&%J!*%+!I"%?C',%:,J!5,K1KH!D*:B!,(!*CK!2332@K!/,C,:("&%!">!(<,!:<&":,!

&?!"%(,$*:("&%!0*$(%,$>!&%!(<,!O*>">!&?!>"="C*$"(BK!6<,%!:'C('$*C!>"="C*$"(B! ">!:&%>"+,$,+H!

(<,! >,C,:("&%! <B0&(<,>">! <*>! *>! (*$1,(! +&=*"%>! =*$$"*1,H! $,>"+,%:,H! ;&$70C*:,H! *%+!

?$",%+><"0H! *%+! *>! >&'$:,! +&=*"%! I:'C('$,KJ! Q&$! (<,! :*>,! &?! I$,>"+,%:,JH! (<,! >,C,:("&%!

=,:<*%">=! ">! ?&'%+! "%! C"(,$*('$,! &%! (<,! C"%7! O,(;,,%! $,>"+,%("*C! 0$,?,$,%:,>! *%+!

>,1$,1*("&%! 5,K1KH! /:<,CC"%1! PZ4P@K! A%?C',%:,! :&%:,$%>! (<,! &00&>"(,! :*'>*C"(B! *%+! ">! (<,!

(,%+,%:B! &?! 0,&0C,! (&! 1$&;! >"="C*$! (&! "%(,$*:("&%! 0*$(%,$>K!6<,%! :'C('$*C! >"="C*$"(B! ">!

:&%>"+,$,+H!(<,!"%?C',%:,!<B0&(<,>">!<*>!*>!(*$1,(!+&=*"%!:'C('$,!*%+!*>!>&'$:,!+&=*"%>!

=*$$"*1,H!$,>"+,%:,H!;&$70C*:,H!*%+!?$",%+><"0K!

#%+!C*>(CBH!<'=*%!:*0"(*C!(<,&$B!5,K1KH!j,:7,$!PZ_[@!0$,+":(>!(<*(!C*%1'*1,!>7"CC>H!

O,"%1!*!?&$=!&?!<'=*%!:*0"(*CH!,%<*%:,!:*$,,$!*+)*%:,=,%(!5N<">;":7!X!D"CC,$!PZZb@K!

#>>"="C*("&%! "%! (<,! :*$,,$!+&=*"%!;"CC! 0$&:,,+! ?*>(,$! "?! C*%1'*1,! >7"CC>! *$,!O,((,$K!L<,!

I>7"CCJ!<B0&(<,>">!<*>!*>!(*$1,(!+&=*"%!:*$,,$!*%+!*>!>&'$:,!+&=*"%!C*%1'*1,K!

!

9,$")*("&%!&?!(<,!D*((<,;!E??,:(!

A(!<*>!O,,%!*$1',+!(<*(!"%!=&+,C!O'"C+"%1!"%!(<,!>&:"*C!>:",%:,>!*!0$&:,+'$,!&?!>(,0;">,!

"%:$,*>,>! "%! :&=0C,F"(B! ">! +,>"$*OC,! 5,K1KH! M"%+,%O,$1! PZZ2@K! L<,! :C*>>":! =&+,C! &?!

*>>"="C*("&%H!(<,!>($*"1<(!C"%,H!">!(<,!>"=0C,>(!0&>>"OC,!=&+,C!?&$!*!>&:"*C!0$&:,>>K!M,(!'>!

(*7,!"(>!?&$=*C"S*("&%H!*!:&%>(*%(!$*(,H!&7H!*>!O*>,C"%,K!L<">!O*>,C"%,!<*>!O,,%!$,0,*(,+CB!

*$1',+!*%+!><&;%! (&! ?*"C! (&!:*0('$,! (<,!,>>,%:,!&?!(<,!*>>"="C*("&%!0$&:,>>K! A! (<,$,?&$,!



! P\

"%:$,*>,! :&=0C,F"(B! ="%"=*CCB! "%! *! ;*B! (<*(! <*>! =*F"=*C! (<,&$,(":*C! *%+! ,=0"$":*C!

O*:7"%1K!M,(!!!O,!*!9F9!=*($"F!&?!:&,??":",%(>K!A!=*F"="S,!O*:7"%1!OB!*++"%1!(,$=>!(<*(!

+&!%&(! $,0$,>,%(!%,;!<B0&(<,>,>!O'(! $*(<,$! (<,!<B0&(<,>,>!+">:'>>,+!*?&$,H!;<":<!<*),!

%&(!B,(!O,,%!$,%+,$,+!&O>&C,(,!"%!(<,!0$&:,>>!&?!>:",%("?":!"%G'"$BK!L<,!*++,+!:&=0C,F"(B!

">!="%"=*C!O,:*'>,!(<,!<B0&(<,>,>!*CC!?"(!*!:&==&%!?&$=!>&!(<*(!A!&%CB!<*),!(&!*++!&%,!

(B0,!&?!?&$=*C!(,$=!(&!(<,!:&%>(*%(!$*(,!,G'*("&%!?&$!*>>"="C*("&%!"%!+&=*"%!7H!%*=,CB!)J>!

C,),C!&?!*>>"="C*("&%!"%!(*$1,(!+&=*"%!&H!0)&H!='C("0C",+!OB!*!:&,??":",%(!'7&8!

!!
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)&7&7)7 00
P

'&! ! ! ! ! ! ! ! ! 5P@!

!

A! :<&&>,! (&! "%($&+':,! (<">! (,$=! (<$&'1<! *++"("&%H! *%+! %&(H! ?&$! ,F*=0C,H!='C("0C":*("&%K!

L<">! :<&":,! ">! *$O"($*$BH! (<&'1<! :&%),%",%(! O,:*'>,! "(!=*7,>! (<,! >B>(,=!&?! +"??,$,%("*C!

,G'*("&%>! C"%,*$H! *%+! (<'>! >&C)*OC,! "%!:C&>,+! ?&$=!5,K1KH!/($&1*(S!PZZ[8P2\U[[@K! A%! ?*:(H!

(<,!+B%*=":*C!>B>(,=!&?!9!,G'*("&%>!&?!(B0,!5P@!<*>!O,,%!;,CC!>('+",+!*:$&>>!(<,!0<B>":*C!

>:",%:,>K!L<,!>&C'("&%!),:(&$!0)5,@!">!1"),%!OB!

!
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$

$
9

:

:
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!

h,$,H! /! ">! *! ),:(&$! &?! :&%>(*%(>! *%+! ,:! ">! (<,! :U(<! ,"1,%)*C',! ;"(<! :&$$,>0&%+"%1!

,"1,%),:(&$! *:K! A?! (<,! :&,??":",%(>!'7&! *$,! S,$&H! (<,! >'==*("&%! "%! ,G'*("&%! 5P@! >"=0CB!

+$&0>!&'(! *%+!;,!&O(*"%! (<,! :C*>>":*C! >($*"1<(UC"%,!=&+,C!&?! *>>"="C*("&%H!;"(<! ?&$! ,*:<!

+&=*"%! &%CB! *! 50&>"("),@! :&%>(*%(! $*(,! &7K! #%+H! *++"%1! *%! ,$$&$! (,$=H! ;,! ;&'C+! 1,(!



! P[

h,$O,$(! Y*%>J! TO'=0B! C"%,V! 5PZZ28[[@K! A?H! <&;,),$H! (<,! :&,??":",%(>! '7&! *$,! "%>(,*+!

0&>"("),H! :&%?&$=! (<,! *>>"="C*("&%! <B0&(<,>,>! ;,! $,)",;,+H! (<,%! (<,! g,$$&%UQ$&O,%"'>!

(<,&$,=! >*B>! (<*(! ?&$! >&=,! $H! ,$! ">! $,*C! 0&>"("),! *%+! >($":(CB! C*$1,$! (<*%! *CC! &(<,$!

,"1,%)*C',>H!*%+!(<*(! (<,!:&$$,>0&%+"%1!,"1,%),:(&$!*$!<*>!%&%US,$&!,%($",>!&?! (<,!>*=,!

>"1%K!#>! "%>0,:("&%! &?! ,G'*("&%! 52@! ,>(*OC"><,>H! (<">!=,*%>! (<*(! *>! ,! O,:&=,>! C*$1,H! (<,!

(,$=! $

,

$ *%/ $, :&=,>!(&!+&="%*(,!"%!=*1%"('+,H!*>!"(!">!*>B=0(&(":*CCB!*00$&*:<,+!OB!0)5,@K!

/"%:,! $

,

$ *%/ $, !1$&;>! ,F0&%,%("*CCB! ;"(<! ,H! (<,! >B>(,=! <*>! &%CB! (;&! *(($*:(&$>H! %*=,CB!

=*F"=*C!*>>"="C*("&%!"%!*CC!+&=*"%>H!0)!!!"H!*%+!="%"=*C!*>>"="C*("&%!"%!*CC!+&=*"%>H!0)!

!!U"H!+,0,%+"%1!&%!;<,(<,$!/$!">!0&>"("),!&$!%,1*("),K!#?(,$!>'??":",%(!("=,!<*>!,C*0>,+H!

(<,! "=="1$*%(! ?"%+>! <,$>,C?! &%! *! >&C"+! ($*.,:(&$B! &?! ,"(<,$! ,),$! "%:$,*>"%1! &$! ,),$!

+,:$,*>"%1!*>>"="C*("&%K!L<">!">!(<,!D*((<,;!E??,:(!(<*(!D,$(&%!>0&7,!&?!"%!(<,!:&%(,F(!&?!

>(*('>!"%!>:",%:,!o!(<,!?*=&'>!O,:&="%1!=&$,!?*=&'>!*%+!(<,!?*=,C,>>!C,>>!?*=&'>H!C*(,$!

O&$$&;,+!(&!$,?,$!(&!"%:$,*>"%1!"%:&=,!"%,G'*C"(B!o!(<,!$":<!O,:&="%1!$":<,$!*%+!(<,!0&&$!

0&&$,$! oH! (&! "%:$,*>"%1! ,+':*("&%*C! "%,G'*C"(B! 5/(*%&)":<! PZ_i@H! *%+! ='>":*C! (*>(,!

5/*C1*%"7H! 9&++>H! *%+!6*((>! 233i@K!6<":<! &?! (<,! (;&! ($*.,:(&$",>! (<,! "=="1$*%(! ;"CC!

?&CC&;!+,0,%+>!&%!"%"("*C!:&%+"("&%>K!A=="1$*%(>!;<&!>(*$(!&??!$*(<,$!*>>"="C*(,+!?'$(<,$!

*>>"="C*(,K! A=="1$*%(>! ;<&! >(*$(! &??! %&(! >&! *>>"="C*(,+! $,),$>,! *>>"="C*(,K! L<">!

,%+&1,%&'>CBU*$$"),+U*(! +":<&(&="S*("&%! &?! "=="1$*%(>! "%(&! *>>"="C*(&$>! *%+! $,),$>,!

*>>"="C*(&$>!&%!(<,!O*>">!&?!"%"("*C!*>>"="C*("&%!C,),C>!*00,*$>!(&!?"(!,F&1,%&'>CBU*$$"),+U

*(!+":<&(&="S*("&%>!&%!(<,!O*>">!&?!"%"("*C!*>>"="C*("&%!C,),C>!?$&=!(<,!C"(,$*('$,H!>':<!*>!

(<,! &%,! O,(;,,%! %,;! *%+! &C+! "=="1$*%(>! 5D*>>,B! PZZb@! *%+! <"1<! *%+! C&;! :*0"(*C!

="1$*%(>!5`,,!,(!*CK!2332@K!

!



! Pb

D&+,>!&?!#>>"="C*("&%!

L<,! D*((<,;! E??,:(! (,CC>! '>! ;<*(! ;"CC! 'C("=*(,CB! <*00,%! (&! (<,! "=="1$*%(! '%+,$! (<,!

=&+,C!*>>'=0("&%>K!A(!:&%:,$%>!(<,!>B>(,=!O,<*)"&$!?&$!>'??":",%(CB!C*$1,!,K!L<,!'C("=*(,!

=&+,!&?! *>>"="C*("&%! ">! ,"(<,$! *>>"="C*("&%! "%! *CC!+&=*"%>!&$! $,),$>,! *>>"="C*("&%! "%! *CC!

+&=*"%>K! 6,! <*),H! <&;,),$H! %&(! +,?"%,+! (<,! '%"(! &?! ("=,H! *%+! (<'>! C,?(! &0,%! (<,!

0&>>"O"C"(B!(<*(!(<,!D*((<,;!E??,:(!>,(>!"%!0&>(=&$(,=K!A(!">!(<,$,?&$,!"%?&$=*("),!(&!C&&7!

*(! 0&>>"OC,! >B>(,=! O,<*)"&$! ,*$CB! &%H! ?&$! >=*CC! ,H! O,?&$,! (<,! ,"1,%),:(&$! ;"(<! C*$1,>(!

,"1,%)*C',!>(*$(>!(&!+&="%*(,!*%+!(<,!D*((<,;!E??,:(!>,(>!"%K!

! L<,>,!,*$CB!*>>"="C*("&%!+B%*=":>!:*%%&(!*(!*%B!("=,!"%)&C),!*>>"="C*("&%!"%!*CC!

+&=*"%>! 5 3-)0! @!&$! $,),$>,!*>>"="C*("&%!"%!*CC!+&=*"%>! 5 3.)0! @H!O,:*'>,! (<,>,!>(*(,>!

*$,!>,C?U0,$0,('*("%1]!&%:,!*>>"="C*("&%!&$!$,),$>,!*>>"="C*("&%!"%!*CC!+&=*"%>!<*>!>,(!"%H!"(!

:*%%&(! >(&0K! L<,B! ='>(! (<,$,?&$,! "%)&C),! T>,C,:("),! *>>"="C*("&%V! 5g&$(,>! X! ^<&'!

PZZ\8Z3@!;<,$,!*>>"="C*("&%!&::'$>!"%!>&=,!+&=*"%>!O'(!%&(!"%!&(<,$>K!Q&$!,F*=0C,H!%&!

,:&%&=":!0$&1$,>>!">!=*+,!&$!%&!,(<%":!"+,%("(B!">!C&>(K!

! 6,!:*%!)">'*C"S,!(<,!,*$CB!*%+!'C("=*(,!*>>"="C*("&%!+B%*=":>!(&1,(<,$!"%!*!(;&U

+"=,%>"&%*C! 0<*>,! 0&$($*"(! "?! ;,! $,+':,! (<,! %'=O,$! &?! +&=*"%>!9! ?$&=! ,"1<(! (&! (;&K!

Q"1'$,! P! ><&;>! *! 0<*>,! 0&$($*"(! ;"(<! &%! (<,! <&$"S&%(*C! *F">! +&=*"%! PH! >*BH! >($':('$*C!

*>>"="C*("&%H! *%+! &%! (<,! ),$(":*C! *F">! +&=*"%! 2H! >*BH! *::'C('$*("&%H! *%+! ?&$! *$O"($*$B!

0*$*=,(,$>!)*C',>!&!l!3H!*%+!!!l!2!U!"K!L<,!(<":7!*$$&;>!$,0$,>,%(!'C("=*(,!*>>"="C*("&%!

+B%*=":>K!R%:,! (<,! "=="1$*%(! ?"%+>!<,$>,C?! "%! (<,!*$,*!%&$(<,*>(!&?! (<,! C"%,>!02!l! U20P!

*%+! 02! l! Up0PH! ><,! =&%&(&%":*CCB! *>>"="C*(,>! "%! O&(<! +&=*"%>K! /"="C*$CBH! &%:,! (<,!

"=="1$*%(! ?"%+>!<,$>,C?! "%! (<,!*$,*! >&'(<;,>(!&?! (<,! C"%,>!02!l! U20P! *%+!02!l! Up0PH! ><,!

=&%&(&%":*CCB!$,),$>,!*>>"="C*(,>!"%!O&(<!+&=*"%>K!j,?&$,!><,!*$$"),>!&%!,"(<,$!($*.,:(&$BH!



! Pi

;<":<!O,:*'>,!&?! (<,!D*((<,;!E??,:(! ">! "%,)"(*OC,H!><,!=*B! ?"%+!<,$>,C?! (,=0&$*$"CB! "%!

(<,! *$,*! O,(;,,%! (<,! (;&! C"%,>H! ;<,$,! ><,! *>>"="C*(,>! "%! &%,! +&=*"%! *%+! $,),$>,!

*>>"="C*(,>! "%! (<,!&(<,$K!L<,! (<"%!*$$&;>!$,0$,>,%(! (<,>,!,*$CB!*>>"="C*("&%!+B%*=":>K! A?!

><,!>(*$(>!%&$(<,*>(!&?!(<,!C"%,!02!l!U0PH!(<,>,!,*$CB!*>>"="C*("&%!+B%*=":>!;"CC!,),%('*CCB!

O$"%1!<,$!(&!(<,!*>>"="C*("&%!($*.,:(&$BK!A?!><,!>(*$(>!>&'(<;,>(!&?!(<,!C"%,!02!l!U0PH!><,!;"CC!

+$"?(!(&;*$+>!(<,!$,),$>,!*>>"="C*("&%!($*.,:(&$BK!

!

! ! QAYa-E!P!#jRaL!hE-E!

!

L<,!=&+,>!&?!*>>"="C*("&%!:&%>"+,$,+!>&!?*$!:&%:,$%,+!"%+")"+'*C!="1$*%(>H!;"(<"%!(<,"$!

C"?,("=,K! L<,! =&+,C! &?! *>>"="C*("&%! +,),C&0,+! <,$,! *C>&! *CC&;>! ?&$! )*$"&'>! =&+,>! &?!

*>>"="C*("&%! (<*(! <*),! "%! (<,! C"(,$*('$,! O,,%! >0,:"?",+! ?&$! 1,%,$*("&%>! &$! ,(<%":! 1$&'0>H!

=&+,>! (<*(! (<,! >($*"1<(UC"%,!=&+,C! +"+! %&(! *CC&;K! T9&;%;*$+! *>>"="C*("&%V! 5g&$(,>! X!

-'=O*'(! 233P8bZ@! &::'$>!;<,%! *! >,:&%+U1,%,$*("&%! "=="1$*%(! O,:&=,>! ,:&%&=":*CCB!

C,>>! >'::,>>?'C! (<*%! <,$! 0*$,%(>K! L<,$,! *$,! >,),$*C! ;*B>! (<">! +B%*=":! :*%! O,!

*::&==&+*(,+! "%! (<,!=&+,CH! ?&$! ,F*=0C,! ;<,%! 3-)0! ?&$! (<,! 0*$,%(>! ;<"C,! (<,! :<"C+!

?"%+>! <,$>,C?! >,C,:("),CB! &$! $,),$>,! *>>"="C*("%1K! A?! (<">! ;,$,! (<,! :*>,! ?&$! ,%&'1<! ?"$>(!

1,%,$*("&%! 0*$,%(>! *%+! >,:&%+U1,%,$*("&%! :<"C+$,%H! ;,! <*),! *%! "%>(*%("*("&%! &?! (<,!

0<,%&=,%&%!&?!T>,:&%+!1,%,$*("&%!+,:C"%,V!5Y*%>!PZZ2@K!

!

L,>("%1!/($*(,1B!

A!>,,7!,)"+,%:,!(<*(!>0,*7>!?&$!&$!*1*"%>(!(<,!<B0&(<,>,>!*%+!?&$!&$!*1*"%>(!=B!:C*"=!(<*(!

(<,!D*((<,;!E??,:(!">!,=0"$":*CCB!:&=0,("("),!;"(<!(<,!>($*"1<(!C"%,K!L<,!0'$,>(!(,>(!">!*!



! P4

+"$,:(!,>("=*("&%!&?! (<,!0*$*=,(,$>! "%! ,G'*("&%! 5P@!*>! :&,??":",%(>! "%!*! >(*(">(":*C!=&+,C!

(<*(!">!*>!>"="C*$!*>!0&>>"OC,!(&!(<,!(<,&$,(":*C!=&+,C!+,),C&0,+!*?&$,K!E*:<!:&,??":",%(!'7&!

*%+! *>>&:"*(,+! ,! )*C',!;&'C+! (<,%! *++$,>>! *! >,0*$*(,! <B0&(<,>">! ?$&=! (*OC,! 2K! ,! )*C',>!

O,C&;! oPKZi! *$,! )&(,>! *1*"%>(! O&(<! (<,! >($*"1<(! C"%,! *%+! (<,!D*((<,;! E??,:(H! ,! )*C',>!

O,(;,,%! oPKZi! *%+! qPKZi! *$,! )&(,>! ?&$! (<,! >($*"1<(! C"%,H! *%+! ,! )*C',>! *O&),! qPKZi! *$,!

)&(,>! ?&$! (<,!D*((<,;!E??,:(K!D&$,&),$H! 0C'11"%1! (<,! ,>("=*(,+! :&,??":",%(>! O*:7! "%(&!

,G'*("&%! 5P@H! &%,! :&'C+! +&! ,G'"C"O$"'=! *%*CB>">! (&! >,,!;<,(<,$! (<,$,! ">! ,"(<,$! *! >"%1C,!

*>>"="C*("&%! ,G'"C"O$"'=! 5>($*"1<(! C"%,@H! &$! *%! *>>"="C*("&%! r%+! *! $,),$>,! *>>"="C*("&%!

,G'"C"O$"'=!5D*((<,;!E??,:(@H!&$!>&=,!&(<,$!>,(!&?!,G'"C"O$"*K!

! #! >($&%1! :*%+"+*(,! ?&$! >':<! *! >(*(">(":*C! =&+,C! ">! (<,! E'C,$! *00$&F"=*("&%! &?!

,G'*("&%!5P@!;"(<!*%!,$$&$!(,$=!*++,+8!

!

* + )7

9

7&

,)&7&,)7777,)7 000 /''& ))))$ (
%

) HHPH P ! ! ! ! ! 5\@!

!

N&%),%",%(CBH!,G'*("&%!5\@!">!*!$,1$,>>"&%!,G'*("&%!;"(<!*>!+,0,%+,%(!)*$"*OC,!(<,!(*$1,(!

+&=*"%!7!*(!("=,!,qPH!*>!"%+,0,%+,%(!)*$"*OC,>!(<,!(*$1,(!*%+!>&'$:,!+&=*"%>!7!*%+!&!*(!

("=,!,H!*%+!*>!,>("=*OC,!:&,??":",%(>!(<,!(<,&$,(":*C!=&+,C!0*$*=,(,$>K!`,,+,+!(&!,>("=*(,!

,G'*("&%!5\@!?&$!,*:<!+&=*"%!*$,!=,*>'$,>!&?!*CC!,"1<(!+&=*"%>!*(!(<,!O,1"%%"%1!*%+!,%+!

&?!>&=,!0,$"&+!&?!(<,!"=="1$*%(J>!>(*B!"%!(<,!<&>(!:&'%($BK!A(!+&,>!%&(!=*((,$!;<*(!0,$"&+H!

O,:*'>,! (<,! (<,&$,(":*C!=&+,C!*>>'=,>! (<,!*>>"="C*("&%!0$&:,>>! (&!O,!*<">(&$":!o! ,!+&,>!

%&(!*00,*$!*(!(<,!$"1<(U<*%+!>"+,!"%!,G'*("&%!5P@K!

! L<,!'>,!&?!=&$,!(<*%!&%,!&O>,$)*("&%!&?!*>>"="C*("&%!0,$!"%+")"+'*C!%,:,>>"(*(,>!

+*(*!;"(<!(<*(!"%?&$=*("&%H!;<":<!">!>:*$:,!+',!(&!(<,!<"1<,$!:&CC,:("&%!:&>(>K!A%!(<,!0*>(H!



! P_

>:<&C*$>! C*:7"%1! $,0,*(,+! =,*>'$,=,%(>! <*+! (&! *++$,>>! (<,! 0$&OC,=! OB! =*7"%1!

:&=0*$">&%>! O,(;,,%! =&$,! *%+! C,>>! $,:,%(! ="1$*%(>! 5,K1K! (*OC,! ZKP! "%! D*>>,B! ,(! *CK!

PZ_482b4@!&$!OB!($'>("%1!$,>0&%+,%(>J!*O"C"(B! (&!$,($&>0,:(!5,K1K! (*OC,!\!"%!/*%+,$>!,(!*CK!

233282Z_UZ@K! Q&$('%*(,CBH! $,:,%(CBH! *! %'=O,$! &?! 0*%,C! >('+",>! &?! *>>"="C*("&%! ;,$,!

'%+,$(*7,%K!Q&$!=B!*%*CB>">H!A!+$*;!&%!(<,!?"$>(!(;&!;*),>!&?!(<,!M&%1"('+"%*C!/'$),B!&?!

A=="1$*%(>!(&!N*%*+*!5M/AN@K!

! L<,!(*$1,(!0&0'C*("&%!&?!(<,!M/AN!">!*CC!"=="1$*%(>!*1,+!Pbq!;<&!,%(,$,+!N*%*+*!

O,(;,,%! R:(&O,$! PH! 2333! *%+! /,0(,=O,$! \3H! 233P! ?$&=! *O$&*+! ;"(<! C,1*C! IC*%+,+!

"=="1$*%(J! >(*('>K! L<,! >*=0C"%1! ?$*=,! ">! *%! *+="%">($*("),! +*(*O*>,! ?$&=!N"("S,%><"0!

*%+!A=="1$*("&%!N*%*+*!&?!*CC!C*%+,+!"=="1$*%(>K!L<">!,F:C'+,>!(<&>,!;<&!C*%+,+!?$&=!

;"(<"%! N*%*+*H! ;<&! =*B! <*),! >0,%(! :&%>"+,$*OC,! ("=,! "%! N*%*+*! O,?&$,! C*%+"%1K!

#C(<&'1<!(<,!*<">(&$":!%*('$,!&?!(<,!=&+,C!=*7,>!"(!"$$,C,)*%(!;<*(!0,$"&+!&'(!&?!(<,!C"?,!

&?! (<,! "=="1$*%(! ">! *%*CBS,+H! (<,! ?*:(! (<*(! *CC! >*=0C,+! "=="1$*%(>! *$,! >(*$(,$>! *)&"+>!

:,$(*"%!&="((,+!("=,!)*$"*OC,!O"*>,>K!

! A=="1$*%(>!;,$,!"%(,$)",;,+!>"F!=&%(<>H!(;&!B,*$>H!*%+!?&'$!B,*$>!*?(,$!C*%+"%1K!

L<,!%'=O,$>!&?! $,>0&%+,%(>! ?&$! (<,! ?"$>(! *%+! >,:&%+!;*),! *$,! $,>0,:("),CB!P[H\bi!*%+!

ZH\\2K!6,"1<(>!:&%>($':(,+!OB!/(*(">(":>!N*%*+*H!;<&!:&CC,:(,+!(<,!+*(*H!;,$,!+,>"1%,+!

(&!:&=0,%>*(,!?&$!O"*>,>!?$&=!%&%U$,>0&%>,!*(!O&(<!;*),>!5>,,!:<*0(,$!P2!&?!(<,!6*),!2!

a>,$! Y'"+,@K! A! ;"CC! '>,! (<,>,! ;,"1<(>! (<$&'1<&'(! (<,! *%*CB>">K! `&(,! (<*(! (<,! $,>'C("%1!

$&'%+"%1!"%!<,*+!:&'%(>!;"CC!=*7,!>&=,!:,CC>!%&(!*++!'0!(&!(<,"$!$&;!&$!:&C'=%!(&(*C>K!

! L<,>,! "%(,$)",;>! ;,$,! :&%+':(,+! ?*:,U(&U?*:,! &$! OB! (,C,0<&%,! "%! &%,! &?! Pb!

C*%1'*1,>K!n*C"+"(B!*%+!$,C"*O"C"(B!&?!$,>0&%>,>!;,$,!*'1=,%(,+!"%!(;&!;*B>K!N&=0'(,$U

*>>">(,+!"%(,$)",;!(,:<%&C&1B!*'(&=*(":*CCB!+,(,:(,+!$,*C!("=,!?&$!)*$"&'>!"%:&%>">(,%:",>!



! PZ

*%+!,$$&$>! "%! (<,! $,>0&%>,>H!;"(<!0$,)"&'>!G',>("&%>!O,"%1! *>7,+! *1*"%!'%("C! :&%>">(,%(K!

#C>&H! /(*(">(":>! N*%*+*! *>>'$,+! $,>0&%+,%(>J! O,?&$,<*%+! (<*(! TWB&'$! *%>;,$>! ;"CC! O,!

7,0(!>($":(CB!:&%?"+,%("*CK!L<,B!;"CC!O,!*++,+!(&!*%>;,$>!?$&=!=*%B!&(<,$!"=="1$*%(>!*%+!

(<,%! >('+",+KV! 50K! _! &?! M/AN! ;*),! P! G',>("&%%*"$,@K! A(! ,%?&$:,+! (<">! 0$&=">,! OB! %&(!

$,C,*>"%1! *! gaDQH! OB! <*)"%1! =,! '%+,$1&! *! >,:'$"(B! >:$,,%"%1H! *%+! OB! =*7"%1! =,!

*%*CBS,!(<,!+*(*!"%!&%,!&?!N*%*+*J>!-,>,*$:<!9*(*!N,%(,$>!>&!(<*(!"(!:&'C+!+&'OC,U:<,:7!

(<*(! A! +"+! %&(! *::"+,%(*CCB! $,),*C! $,>0&%+,%(U"+,%("?B"%1! "%?&$=*("&%K! Q&$! (<">! $,*>&%H! A!

:*%!<,$,!%&(!+">0C*B!="%"='=!*%+!=*F"='=!)*C',>!&$!:$&>>U(*O'C*("&%>!;"(<!:,CC!:&'%(>!

O,C&;!P3K!

! Q&$! (<,! "%(,%+,+! $,1$,>>"&%! ,G'*("&%>H! A! %,,+!+*(*! *(! ,*:<!;*),!&%! (<,! C,),C! &?!

*>>"="C*("&%!&?!(<,!$,>0&%+,%(!"%!,*:<!&?!(<,!,"1<(!+&=*"%>K!L<,!>:*C"%1!&?!,*:<!)*$"*OC,!

">!"$$,C,)*%(H!O,:*'>,!(<,!(<,&$,(":*C!=&+,C!C,*),>!"(!'%>0,:"?",+H!*>!C&%1!*>!<"1<,$!>:&$,>!

$,0$,>,%(!<"1<,$! C,),C>!&?!*>>"="C*("&%K!L<,!&0,$*("&%*C"S*("&%>!&?! (<,!,"1<(!+&=*"%>!*$,!

><&;%!"%!(<,!C*>(!:&C'=%!&?! (*OC,!PK!Q&$! (<,!2";+%2"&<!+&=*"%H! A!'>,!*!=,*>'$,!&%!(<,!

0$&0&$("&%!&?! (<,!<&'>,<&C+!=,=O,$>!;<&!>0,*7!E%1C"><!*%+!Q$,%:<K!L<,!,F">(,%:,!&?!

(;&!&??":"*C!C*%1'*1,>!"%!N*%*+*!$,G'"$,>!*!+,:">"&%!&%!;<":<!=,*>'$,5>@!(&!'>,!*%+!<&;K!

A%! (<,! *%*CB>">! A! ;"CC! 0$,>,%(H! A! '>,! (<,! =,*>'$,=,%(! &?! Q$,%:<! C*%1'*1,! >7"CC>! ?&$!

$,>"+,%(>! &?!s',O,:! *%+! (<,!=,*>'$,=,%(! &?!E%1C"><!C*%1'*1,! >7"CC>! &(<,$;">,K! A! <*),!

($",+!*C(,$%*("),!>($*(,1",>H!>':<!*>!>,0*$*(,!=&+,C>!?&$!s',O,:!*%+!(<,!$,>(!&?!N*%*+*H!&$!

=&+,C>!;"(<!O&(<!C*%1'*1,!=,*>'$,>!"%:C'+,+!*>!>,0*$*(,!)*$"*OC,>H!*%+!(<,>,!=&+,C>!+&!

%&(!*C(,$!(<,!:&%:C'>"&%>!A!;"CC!+$*;!C*(,$K!A!;&'C+!<*),!0$,?,$$,+!*!=,*>'$,!&?!(<,!*:('*C!

,(<%":"(B!&$!:&'%($B!&?!&$"1"%!&?!<&'>,<&C+!=,=O,$>H!O'(!(<,!M/AN!G',>("&%%*"$,!*>7>!?&$!

>0&'>,J>!:&'%($B!&?!&$"1"%!*(!;*),!P!*%+!?&$!>0&'>,J>!,(<%":"(B!*(!;*),!2H!>&!(<*(!(<,$,!">!



! 23

%&!;*),U:&%>(*%(!=,*>'$,=,%(!&?!,"(<,$K!Q&$('%*(,CBH!?&$!*CC!&(<,$!>($':('$*C!*>>"="C*("&%!

)*$"*OC,>H!A!+&!<*),!;*),U:&%>(*%(!=,*>'$,>!&?!,(<%":"(B!*)*"C*OC,!(&!=,K!

! Q&$! (<,! &0$1;01%! +&=*"%H! A! '>,! (<,! G',>("&%! Th&;! ;,CC! :*%! B&'! >0,*7!

E%1C"><mQ$,%:<kV!#%>;,$!:*(,1&$",>!*$,!T:*%%&(! >0,*7! (<">! C*%1'*1,VH!T0&&$CBVH! T?*"$CB!

;,CCVH!T;,CCVH!*%+!T),$B!;,CCVK!L<,!:&=0'(,$!>7"00,+!(<,!G',>("&%!"?!E%1C"><mQ$,%:<!;*>!

O&(<! (<,! ?"$>(! C*%1'*1,!&?! (<,! $,>0&%+,%(! *%+! (<,! C*%1'*1,!>0&7,%!=&>(!&?(,%!*(!<&=,H!

;<":<!:*>,>! A!($,*(,+!*>!T),$B!;,CCVK!N&%>">(,%(!;"(<!(<,!<&'>,<&C+!=,*>'$,H!A!:&%>"+,$!

Q$,%:<! C*%1'*1,! >7"CC>! ?&$! s',O,:! $,>"+,%(>! *%+! E%1C"><! C*%1'*1,! >7"CC>! ?&$! &(<,$>K! A!

:&%>"+,$,+! $,>0&%>,>! ,G'"+">(*%(! *%+! >(*%+*$+"S,+! (<,=H! $,:&+"%1! (<,! ?"),! *%>;,$!

:*(,1&$",>!*>!$,>0,:("),CB!3H!tH!pH!uH!*%+!PK!

! Q&$!(<,!#%+)<%$/%!+&=*"%H!:&=0C,(,!$,>"+,%("*C!<">(&$",>!>"%:,!C*%+"%1!?&$!(<,!?"$>(!

(<$,,!+"1"(>!&?!(<,!0&>(*C!:&+,!*$,!*)*"C*OC,K!A!=*(:<,+!(<,>,!;"(<!233P!N*%*+"*%!N,%>'>!

0$&0&$("&%>! %,"1<O&$<&&+! $,>"+,%(>! ;<&>,! :&'%($B! &?! &$"1"%! =*(:<,>! (<*(! &?! (<,!

$,>0&%+,%(! ?&$! (<&>,! 0&>(*C! :&+,! *$,*>K! `&(,! (<*(! (<">! C,*+>! (&! *! )"&C*("&%! &?! (<,! "K"K+K!

*>>'=0("&%K! L&! :&$$,:(! ?&$! (<">! )"&C*("&%! A! :C'>(,$! :*>,>! OB! 0&>(*C! :&+,! *%+! :&=0'(,!

$&O'>(!>(*%+*$+!,$$&$>!5h'O,$!PZi4@K!L<">!$,+':,>!=!)*C',>!?&$!=&>(!,??,:(>!>C"1<(CBK!

! Q&$!(<,!4"#7.&0/%!+&=*"%H!A!'>,!(<,!G',>("&%!Th&;!=*%B!&?!B&'$!:&U;&$7,$>!*$,!

&?!(<,!>*=,!,(<%":!&$!:'C('$*C!1$&'0!*>!B&'kV!`&(,!(<*(!(<">!G',>("&%!C,*),>!"(!'0!(&!(<,!

$,>0&%+,%(! (&! +,?"%,!;<*(! <,$! &$! <">! ,(<%":! &$! :'C('$*C! 1$&'0! ">K! #%! *+)*%(*1,! &?! (<">!

G',>("&%!">!(<*(!"(!=,*>'$,>!*>>"="C*("&%!"%!*!;*B!(<*(!">!=,*%"%1?'C!(&!(<,!$,>0&%+,%(K!#!

+$*;O*:7!">!(<*(!"(!0,$="(>!*!$">7!(<*(!*>>"="C*(,+!="1$*%(>!:&%>"+,$!(<,"$!,(<%":"(B!(&!O,!

N*%*+"*%K! g&>>"OC,! *%>;,$>!;,$,! T*CC! &?! (<,=VH! T=&>(! &?! (<,=VH! T>&=,! &?! (<,=VH! *%+!

T%&%,!&?!(<,=VH!;<":<!A!:&+,+!*>!3H!Pm\H!2m\H!*%+!P!$,>0,:("),CBK!L<,!G',>("&%!;*>!*>7,+!



! 2P

?&$!$,>0&%+,%(>!;<&!,),$!;&$7,+!>"%:,!C*%+"%1!5;*),!P@!&$!>"%:,!;*),!P!5;*),!2@!*%+!

;,$,! %&(! >,C?U,=0C&B,+K! A! :&%>"+,$! &(<,$! $,>0&%+,%(>! >,1$,1*(,+! "%! (<,! ;&$70C*:,! *%+!

*>>"1%! (<,=!>:&$,!3K!6<,(<,$!&$!%&(! (<">! ">! (<,!:&$$,:(!;*B! (&!+,*C!;"(<! (<,>,! :*>,>! ">!

+,O*(*OC,K!L<,$,?&$,H!"%!*%*CB>,>!%&(!$,0&$(,+!&%!<,$,!A!($,*(,+!>':<!:*>,>!*>!=">>"%1!*%+!

(<,>,!+&!%&(!*C(,$!(<,!:&%:C'>"&%>!A!;"CC!+$*;!C*(,$K!

! Q&$!(<,!/0#%%#!+&=*"%H!A!=,*>'$,!(<,!(&(*C!0,$>&%*C!"%:&=,!?$&=!*CC!>&'$:,>!>"%:,!

C*%+"%1! 5;*),! P@! &$! >"%:,! ;*),! P! 5;*),! 2@K! A! ?&CC&;! (<,! :&%),%("&%! &?! (*7"%1! (<,!

C&1*$"(<=!*?(,$!"=0&>"%1!*%!*$("?":"*C!C&;,$!O&'%+!&?!P!+&CC*$K!

Q&$! (<,!6#)%$<+2).!+&=*"%H! A!'>,!(<,!G',>("&%!Th&;!=*%B!&?!B&'$!?$",%+>!*$,!&?!

(<,! >*=,! ,(<%":! &$! :'C('$*C! 1$&'0! *>! B&'kV! #1*"%H! (<,! G',>("&%! C,*),>! "(! '0! (&! (<,!

$,>0&%+,%(! (&!+,?"%,!;<*(!<,$!&$!<">!,(<%":!&$! :'C('$*C!1$&'0! ">K!g&>>"OC,!*%>;,$>!;,$,!

T*CC! &?! (<,=VH! T=&>(! &?! (<,=VH! T<*C?! &?! (<,=VH! T>&=,! &?! (<,=VH! *%+! T%&%,! &?! (<,=VH!

;<":<!A!:&+,+!*>!3H!tH!pH!uH!*%+!P!$,>0,:("),CBK!`&(,!(<,!,F($*!:*(,1&$B!"%!:&=0*$">&%!(&!

(<,!;&$70C*:,!=,*>'$,K!L<,!G',>("&%!;*>!*>7,+!?&$!$,>0&%+,%(>!;<&!=*+,!?$",%+>!>"%:,!

C*%+"%1!5;*),!P@!&$!%,;!?$",%+>!>"%:,!;*),!P!5;*),!2@K!Q&$!(<&>,!;"(<&'(!?$",%+>!*(!;*),!

PH! A! =*+,! (<,! >*=,! +,:">"&%! *%+! $*%! (<,! >*=,! $&O'>(%,>>! :<,:7>! *>! ?&$! (<,! :&CC,*1',!

=,*>'$,K!L<,!;*),!2!=,*>'$,!:&%:,$%>!%,;!?$",%+>K!A?!;*),!2!?$",%+>!$,0C*:,+!(<,!;*),!

P!?$",%+>H!;,!:&'C+!($,*(!(<,!*%>;,$>!*>!$,?C,:("%1!(<,!,%("$,!N*%*+"*%!?$",%+><"0!%,(;&$7K!

h&;,),$H!"?!(<,B!;,$,!*++,+!(&!(<,!&C+!?$",%+>H!&'$!O,>(!1',>>!&?!(<,!,(<%":!:&=0&>"("&%!

;&'C+! O,! (<,! *),$*1,! &?! (<,! ;*),! P! *%+! ;*),! 2! =,*>'$,=,%(>K! L<,! >($':('$,! &?! (<,!

G',>("&%%*"$,! *CC&;>! ?&$! O&(<! 0&>>"O"C"(",>K! A%! >,0*$*(,! *%*CB>,>! %&(! ><&;%! <,$,! A! ($",+!

O&(<!&0,$*("&%*C"S*("&%>!&?!?$",%+><"0!%,(;&$7!:&=0&>"("&%H!*>!;,CC!*>!*%*CB>,>!,F:C'+"%1!

(<,>,!>0,:"*C!:*>,>H!*%+!?&'%+!$,>'C(>!(&!O,!$&O'>(K!L<,!$,>'C(>!(<*(!*$,!0$,>,%(,+!<,$,!*$,!



! 22

O*>,+!&%!(<,!*>>'=0("&%!(<*(!%,;!?$",%+>!$,0C*:,!&C+!?$",%+>K!A?!(<,$,!;,$,!%&!%,;!;*),!

2!?$",%+>H!A!'>,+!(<,!;*),!P!=,*>'$,=,%(!?&$!;*),!2!*>!;,CCK!

Q&$!(<,!/;&,;#%!+&=*"%H!(<,!M/AN!:&%(*"%>!%&!O,<*)"&$*C!=,*>'$,>!&?!,%1*1,=,%(!

"%!:'C('$*C!($*+"("&%>H!>&!A!,=0C&B!(<,!*(("('+"%*C!G',>("&%!Th&;!"=0&$(*%(!">!"(!?&$!B&'!(&!

:*$$B!&%! (<,!)*C',>! *%+! ($*+"("&%>!&?! B&'$! ,(<%":!&$! :'C('$*C! 1$&'0!&$! B&'$!<&=,C*%+kV!

#%>;,$!:*(,1&$",>!*$,!T),$B!"=0&$(*%(V!53@H!T"=0&$(*%(V!5Pm\@H!T%&(!),$B!"=0&$(*%(V!52m\@!

*%+!T%&(!"=0&$(*%(!*(!*CCKV!5P@!

Q&$! (<,! )<%$,),-! +&=*"%H! A! '>,! *! =,*>'$,! &?! 0,$:,"),+! :C&>,%,>>! (&! (<,! ,(<%":!

1$&'08!T6<,%!B&'! (<"%7!&?!&(<,$>! "%!N*%*+*!?$&=!(<,!>*=,!,(<%":!&$!:'C('$*C!1$&'0!*>!

B&'$>,C?H!<&;!:C&>,!;&'C+!B&'!>*B!B&'!?,,C!(&!(<*(!1$&'0!*>!*!;<&C,kV!#%>;,$>!$*%1,+!

?$&=!T),$B!:C&>,V!53@H!(&!T:C&>,V!5Pm\@H!(&!T%&(!),$B!:C&>,V!52m\@H!(&!T%&(!:C&>,!*(!*CCV!5P@K!

/&=,! &?! (<,>,! )*$"*OC,>! *$,! &?! &$+"%*CH! &(<,$>! &?! "%(,$)*C!=,*>'$,=,%(! C,),CK! A!

$,0&$(!$,>'C(>!?$&=!RM/!$,1$,>>"&%!=&+,C>H!O'(!A!+"+!$'%!0*$*CC,C!&$+,$,+!*%+!='C("%&="*C!

C&1">(":! $,1$,>>"&%! =&+,C>! (&! ),$"?B! (<*(! :&%:C'>"&%>! ;,$,! $&O'>(! *:$&>>! =&+,C!

>0,:"?":*("&%>K!9"??,$,%:,>!"%!(<,!=,*%>!&?!(<,>,!,"1<(!)*$"*OC,>!*(!;*),>!P!*%+!2!"%+":*(,!

*>>"="C*("&%!0*((,$%>!?&$!(<,!233P!:&<&$(!&?!N*%*+"*%!"=="1$*%(>!*>!*!;<&C,K!L<,!>($*"1<(!

C"%,!0,$="(>!%&!%,1*("),!+"??,$,%:,>H!;<"C,!(<,!D*((<,;!E??,:(!0,$="(>!*%B!+"??,$,%:,>K!

A%! (<,! "%(,%+,+! $,1$,>>"&%! =&+,C>H! &="((,+! )*$"*OC,! O"*>! =*B! C,*+! (&! *! ?*C>,!

*>>,>>=,%(!&?!(<,!$,C*("),!,=0"$":*C!(,%*O"C"(B!&?!(<,!D*((<,;!E??,:(!;"(<!$,>0,:(!(&!(<,!

>($*"1<(!C"%,K!L&!$,+':,!(<">!$">7H!A!:&%($&C!"%!*CC!=&+,C>!?&$!*!%'=O,$!&?!)*$"*OC,>K!L<,>,!

*$,!*1,H!:<'$:<!*((,%+*%:,H!*%+!=*$"(*C!>(*('>H!1,%+,$H!+&=,>(":!:&CC,1,!+,1$,,H! ?&$,"1%!

:&CC,1,!+,1$,,H! "=="1$*("&%!:C*>>H!*%+!6,>(,$%H!='>C"=H!#>"*%H!*%+!h">0*%":!:&'%($",>!

&?!&$"1"%K!L<,!?"$>(!(<$,,!*$,!;*),U>0,:"?":!=,*>'$,>H!(<,!&(<,$>!;*),U:&%>(*%(K!



! 2\

L*OC,! \! +">0C*B>! (<,! =,*%>! *%+! >(*%+*$+! +,)"*("&%>! &?! *CC! )*$"*OC,>K! A! :*%%&(!

$,0&$(!(<,!,F*:(!%'=O,$>!&?!=">>"%1!&O>,$)*("&%>!0,$!)*$"*OC,H!O,:*'>,!=*%B!&?!(<,=!*$,!

O,C&;!P3!*%+!(<'>!><",C+,+!OB!/(*(">(":>!N*%*+*K!D">>"%1!)*C',>!$,+':,!(<,!>*=0C,!?$&=!

ZH\\2! (&!_Hb4bK! A! $,0&$(!&%!*%*CB>,>!&?! (<">!>=*CC,$!>*=0C,!&?! C">(U;">,!+,C,(,+!:*>,>K! A(!

;&'C+! %&(! O,! :&$$,:(! (&! "=0'(,! (<,! +&=*"%! )*$"*OC,>H! O,:*'>,! ,*:<! ">! *C>&! '>,+! *>!

+,0,%+,%(!)*$"*OC,K!A!$*%!=&+,C>!;"(<!"=0'(,+!:&%($&C!)*$"*OC,>!*%+!?&'%+!%&!+,)"*("%1!

$,>'C(>K!#>!=,%("&%,+!O,?&$,H!A!:*%!*C>&!%&(!$,0&$(!="%"='=!*%+!=*F"='=!)*C',>K!

!

! ! L#jME!\!#jRaL!hE-E!

!

! #CC! ,=0"$":*C! +&=*"%! )*$"*OC,>! *$,! O&'%+,+H! ;<"C,! %&%,! &?! (<,! (<,&$,(":*C!

)*$"*OC,>! *$,K! A! +,*C! ;"(<! (<">! +">:$,0*%:B! "%! (;&!;*B>K! Q"$>(H! A! +&! %&(! "%(,$0$,(! "%($*U

+&=*"%!,??,:(>H!O,:*'>,!>($&%1!:,"C"%1!,??,:(>!*$,!&0,$*("%1K!N$&>>U+&=*"%!,??,:(>!+&!%&(!

<*),!(<">!0$&OC,=K!`&(,!(<*(!*CC!<B0&(<,>,>!:&%:,$%!:$&>>U+&=*"%!,??,:(>]!(<,B!*$,!0C*:,+!

"%!&??U+"*1&%*C!:,CC>!"%!(*OC,!2K!/,:&%+H!"%!(<,!,G'"C"O$"'=!*%*CB>">!A!*%*CBS,!(<,!>B>(,=!

O,<*)"&$!1"),%!*!=*($"F!!!;"(<!(<,!,>("=*(,+!:$&>>U+&=*"%!,??,:(>!*>!?"F,+!&??U+"*1&%*C!

:,CC>!*%+!)*$B"%1!"%(,$U+&=*"%!,??,:(>!&%!(<,!+"*1&%*CK!

! L<,! ,>("=*(,+! :$&>>U+&=*"%! ,??,:(>!;"CC! >0,*7! (&! (<,! ,=0"$":*C! (,%*O"C"(B! &?! (<,!

<B0&(<,>,>H! O'(! %&(! (&! (<,!=,:<*%">=>! (<$&'1<!;<":<! (<,B! &0,$*(,K!#(! (<,! ,%+! &?! (<,!

$,>'C(>!>,:("&%H!A!0$,>,%(!>&=,!+,>:$"0("),!,)"+,%:,!:&%:,$%"%1!(<,>,!=,:<*%">=>K!!

!



! 2[

-,>'C(>!

L<,!+"??,$,%:,>!O,(;,,%!(<,!;*),!P!*%+!;*),!2!=,*%>!&?!(<,!+&=*"%!)*$"*OC,>!"%!(*OC,!\!

$,0$,>,%(!(<,!:<*%1,!&),$!Pp!B,*$>!"%!(<,!C,),C>!&?!*>>"="C*("&%!&?!(<,!*),$*1,!="1$*%(!&?!

(<,!233P!:&<&$(!&?!"=="1$*%(>!(&!N*%*+*K!6<"C,!*%B!%,1*("),!:<*%1,!;&'C+!)"&C*(,!(<,!

>($*"1<(UC"%,! =&+,CJ>! 0$,+":("&%! &?! =&%&(&%&'>! 0&>"("),! :<*%1,H! (<,! D*((<,;UE??,:(!

=&+,C! ">! %&(! ?*C>"?"*OC,! *(! (<,! 1$&'0! C,),CK!L<,! (*OC,! ><&;>! (<*(! (<,! :&<&$(! *>! *!;<&C,!

*>>"="C*(,>! *C&%1! (<,! <&'>,<&C+H! C*%1'*1,H! ;&$70C*:,H! :*$,,$H! *%+! ?$",%+><"0! +&=*"%>K!

`&! >"1%"?":*%(! *>>"="C*("&%! &::'$>! *C&%1! (<,! $,>"+,%:,! +&=*"%K!-,),$>,! *>>"="C*("&%! ">!

)">"OC,!"%!(<,!:'C('$,!*%+!"+,%("(B!+&=*"%>K!

L*OC,! [! ><&;>! (<,! ,>("=*(,+! (<,&$,(":*C! 0*$*=,(,$>!*%+! (<,! *>>&:"*(,+! ,! )*C',>!

5O&(<!='C("0C",+!OB!P33!?&$!*!O,((,$!)">'*C!*>>,>>=,%(!&?!(<,!$,C*("),!>"S,>@H!>
2
H!%'=O,$!&?!

:C'>(,$>H! *%+! %'=O,$! &?! &O>,$)*("&%>! ?$&=! (<,! ,"1<(! :&$$,>0&%+"%1! C"%,*$! $,1$,>>"&%!

=&+,C>K!

!

! ! L#jME![!#jRaL!hE-E!

!

R?!*CC!bi!:$&>>U+&=*"%!,??,:(>H!\!<*),!,!)*C',>!O,C&;!oPKZiH!\P!<*),!,!)*C',>!O,(;,,%!o

PKZi! *%+!qPKZiH!;<"C,! 22! <*),! ,! )*C',>! *O&),!qPKZiK!6,! :&'C+! :&'%(! (<,>,! *>! \! )&(,>!

*1*"%>(!O&(<!=&+,C>H!\P!)&(,>!?&$!(<,!>($*"1<(UC"%,!=&+,CH!*%+!22!)&(,>!?&$!(<,!D*((<,;U

E??,:(!=&+,CK!

L<">! (,>(! <*>! >&=,! +$*;O*:7>K! /($":(CB! >0,*7"%1H! (<,! D*((<,;! E??,:(! +&,>! %&(!

$,G'"$,!,),$B!>"%1C,!:$&>>U+&=*"%!,??,:(!(&!O,!0&>"("),K!#C>&H!(<,!:&=0,("("),!,+1,!&?!(<,!

D*((<,;! E??,:(! &),$! (<,! >($*"1<(UC"%,! "%:$,*>,>! ;"(<! >*=0C,! >"S,K! #%! *C(,$%*("),!



! 2b

*>>,>>=,%(! &?! (<,! :&=0,("("),%,>>! &?! (<,! D*((<,;! E??,:(! ;"(<! (<,! >($*"1<(! C"%,! ">! *%!

*%>;,$! (&! (<,! G',>("&%!;<,(<,$! (<,! :$&>>U+&=*"%! :&,??":",%(>! "%! (*OC,! [! 1"),! $">,! (&! *!

>($*"1<(UC"%,! +B%*=":H! *!D*((<,;!E??,:(! +B%*=":H! &$! >&=,! &(<,$! +B%*=":K! L<,! *%>;,$!

><&'C+! :&=,! ?$&=! (<,! ,"1,%)*C',>! *%+! ,"1,%),:(&$>! &?! (<,! 0*$*=,(,$! =*($"F! !K! A!

:&%>($':(,+! *!=*($"F!!!;"(<! *>! &??U+"*1&%*C! ,%($",>! (<,! ,>("=*(,+! :$&>>U+&=*"%! ,??,:(>!

*%+! ;"(<! S,$&>! &%! (<,! +"*1&%*CK! L<,! ,"1,%)*C',! ;"(<! C*$1,>(! $,*C! 0*$(! ">! (<,%! >($":(CB!

0&>"("),H! %*=,CB! KP[iH! *%+! (<,! :&$$,>0&%+"%1! ,"1,%),:(&$!

vK3\Z! K32i! K33P! K34\! KZZ\! K3i2! K3\2! K3[_w! *>! ;,CCK! #>! A! +">:'>>,+! "%! (<,! >,:("&%!

T9,$")*("&%! &?! (<,!D*((<,;! ,??,:(V! (<">! 1"),>! $">,! (&! *!D*((<,;! ,??,:(! +B%*=":K! L<">!

:&%:C'>"&%! :&%("%',>! (&! <&C+! ?&$! *%B! >'??":",%(CB! C*$1,! "%($*U+&=*"%! ,??,:(>! &%! (<,!

+"*1&%*C! &?! 8K! Q&$! >($&%1CB! %,1*("),! "%($*U+&=*"%! ,??,:(>H! (<,! +&="%*%(! ,"1,%)*C',!

O,:&=,>! %,1*("),! *%+! (<,! >B>(,=! +B%*=":>! +$"?(! (&;*$+>! *%! "%(,$=,+"*(,! >(*(,! &?!

*>>"="C*("&%!*C&%1!*CC!+&=*"%>K!L<">!+B%*=":!;&'C+!O,!0$,+":(,+!OB!%,"(<,$!(<,!>($*"1<(U

C"%,!%&$!(<,!D*((<,;!E??,:(K!

! #C(<&'1<!*CC!&?!(<,>,!<B0&(<,>,>!*$,!O&$$&;,+!?$&=!(<,!C"(,$*('$,H!?&$!=*%B!(<">!">!

&%,!&?!(<,!?,;!(,>(>!"?!%&(!(<,!?"$>(!;"(<!C&%1"('+"%*C!+*(*K!L*OC,!b!+">0C*B>!(<,!$,>'C(>!&?!

(<,!<B0&(<,>">!(,>("%1K!#!IoJ!>"1%"?",>!*!,!)*C',!O,C&;!oPKZiH!*!I3J!*!,!)*C',!O,(;,,%!oPKZi!

*%+! qPKZiH! *%+! *! IqJ! *! ,! )*C',! *O&),! qPKZiK! P! <B0&(<,>">! ;*>! ?*C>"?",+H! 23! <*+! *%!

'%+,:"+,+!(,>(!$,>'C(H!*%+!PZ!;,$,!:&%?"$=,+K!L<,>,!:&'%(>!*$,!+"??,$,%(!?$&=!(<,!:&'%(>!

?&$!(<,!:$&>>U+&=*"%!,??,:(>!O,:*'>,!?&$!>&=,!:$&>>U+&=*"%!,??,:(>!%&!<B0&(<,>,>!;,$,!

?&$='C*(,+K!6,! :*%! ,F0$,>>! (<,! $,>'C(>! *C>&! "%! (,$=>! &?! T=,:<*%">=>! &?! *>>"="C*("&%V!

5#CO*!X!`,,!233\8\_Ub4@K!L<,!<B0&(<,>">!*>>&:"*(,+!;"(<! (<,!*??&$+*O"C"(B!=,:<*%">=!

;*>!$,.,:(,+K!L,>(>!&?!<B0&(<,>,>!(<*(!&0,$*(,+!(<$&'1<!(<,!*(($*:("&%!=,:<*%">=!;,$,!*CC!



! 2i

'%+,:"+,+K! Q&$! ,*:<! &?! (<,!=,:<*%">=>! ,F0&>'$,H! "%(,$*:("&%H! $,?,$$*CH! ($'>(H! "%?C',%:,H!

"+,%("?":*("&%H!>7"CCH! .&O!0$&>0,:(>H!*%+! "%:C'>"&%H!>&=,!<B0&(<,>">! (<*(!&0,$*(,>! (<$&'1<!

(<*(!=,:<*%">=!;*>!:&%?"$=,+!*%+!%&%,!$,.,:(,+K!

!

L#jME!b!#jRaL!hE-E!

!

! L<,!,)"+,%:,!?&$!*%+!*1*"%>(!(<,>,!=,:<*%">=>!">!"%+"$,:(K!hB0&(<,>,>!(<*(!;,$,!

?&$='C*(,+! &%! (<,! O*>,>! &?! (<,"$! &0,$*("&%! (<$&'1<! (<,>,!=,:<*%">=>!;,$,! (,>(,+H! O'(!

(*OC,![!+&,>!%&(!>0,*7!(&!(<,!G',>("&%!"?!(<,B!"%+,,+!&0,$*(,!(<$&'1<!(<,>,!=,:<*%">=>K!A(!

">! 0&>>"OC,! (<*(! :&%?"$=*("&%>! *$,! =">(*7,%CB! *(($"O'(,+! (&! (<,>,! =,:<*%">=>! *%+! (<*(!

?*C>"?":*("&%>! *$,! +',! (&! :&'%(,$U*:("%1! &(<,$! =,:<*%">=>K! h,$,! A! 0$&)"+,! >&=,!

:&=0C,=,%(*$B!+,>:$"0("),!,)"+,%:,!(<*(!">!>'11,>("),!&?!>&=,!&?!(<,>,!=,:<*%">=>K!

L<,! "%(,$*:("&%! =,:<*%">=! *>>&:"*(,>! *>>"="C*("&%! *C&%1! (<,! (*$1,(! ?$",%+><"0!

+&=*"%!;"(<!C,),C>!&?!*>>"="C*("&%!"%!(<,!<&'>,<&C+H!$,>"+,%:,H!*%+!;&$70C*:,!+&=*"%>H!

(<$&'1<! (<,! ?'%:("&%"%1! &?! (<,! <&'>,<&C+H! (<,! %,"1<O&$<&&+H! *%+! (<,! ;&$70C*:,! *>!

=,,("%1!0C*:,>!;<,$,!%,;!?$",%+>!*$,!=*+,K! A?! (<,! "%(,$*:("&%!=,:<*%">=!">! "%+,,+! (<,!

=,:<*%">=!(<*(!+$"),>!(<,>,!:$&>>U+&=*"%!,??,:(>H!(<,%!;<,%!*>7,+!;<,$,!(<,B!*:G'"$,+!

(<,>,!%,;!?$",%+>H!$,>0&%+,%(>!><&'C+!"%!C*$1,!%'=O,$>!=,%("&%!(<,>,!=,,("%1!0C*:,>K!R?!

*CC!4H\_b!$,>0&%+,%(>!;<&!$,0&$(,+!%,;!?$",%+>!*(!;*),!PH![x!>*"+!(<,B!*:G'"$,+!>&=,!&?!

(<,>,! (<$&'1<! >0&'>,J>! ;&$7H! Zx! (<$&'1<! (<,"$! :<"C+$,%J>! >:<&&CH! 2Zx! "%! (<,"$!

%,"1<O&$<&&+H!*%+!\4x!*(!;&$7K!R?!*CC!_H34i!$,>0&%+,%(>!;<&!$,0&$(,+!%,;!?$",%+>!*(!

;*),!2H!bx!>*"+!(<,B!*:G'"$,+!>&=,!&?!(<,>,!(<$&'1<!>0&'>,J>!;&$7H!P3x!(<$&'1<!(<,"$!

:<"C+$,%J>!>:<&&CH!\_x!"%!(<,"$!%,"1<O&$<&&+H!*%+!bbx!*(!;&$7K!



! 24

L<,!,F0&>'$,!=,:<*%">=!*>>&:"*(,>!*>>"="C*("&%!*C&%1!(<,!C*%1'*1,!+&=*"%!;"(<!

(<,!C,),C!&?!*>>"="C*("&%!"%!(<,!;&$70C*:,!(<$&'1<!(<,!&00&$('%"(B!?&$!0$*:(":"%1!C*%1'*1,!

>7"CC>! (<*(! *! :$&>>U,(<%":!;&$70C*:,! 0$&)"+,>K! A?! (<">! ,??,:(! "%+,,+! &0,$*(,>! (<$&'1<! (<,!

,F0&>'$,!=,:<*%">=H!(<,%!*(!C,*>(!"(!;&'C+!<*),!(&!O,!($',!(<*(!="1$*%(>!=':<!=&$,!&?(,%!

>0,*7! (<,! &??":"*C! C*%1'*1,! ;"(<! (<,"$! :&U;&$7,$>! "%! (<,! ="F,+! ,:&%&=BK! R?! *CC! [\b!

$,>0&%+,%(>!;<&>,!:&U;&$7,$>!;,$,!*CC!:&U,(<%":!*(!;*),!PH!\[x!>*"+!(<,B!>0&7,!(&!(<,"$!

:&U;&$7,$>! "%!E%1C"><! 5Q$,%:<! ?&$!s',O,:@H!;<"C,!&?!*CC!PH342! $,>0&%+,%(>!;"(<!%&!:&U

,(<%":! :&U;&$7,$>! Zbx! >*"+! (<*(! (<,B! >0&7,!E%1C"><!;"(<! (<,"$! :&U;&$7,$>K!R?! *CC! b\_!

$,>0&%+,%(>!;<&>,!:&U;&$7,$>!;,$,!*CC!:&U,(<%":!*(!;*),!2H!\bx!>*"+!(<,B!>0&7,!(&!(<,"$!

:&U;&$7,$>!"%!E%1C"><H!;<"C,!&?!*CC!PH4__!$,>0&%+,%(>!;"(<!%&!:&U,(<%":!:&U;&$7,$>!Zbx!

>*"+!(<*(!(<,B!>0&7,!E%1C"><!;"(<!(<,"$!:&U;&$7,$>K!

L<,!$,?,$$*C!=,:<*%">=!*>>&:"*(,>!*>>"="C*("&%!*C&%1!(<,!;&$70C*:,!+&=*"%!;"(<!

(<,!C,),C!&?!*>>"="C*("&%!"%!(<,!?$",%+><"0!+&=*"%!(<$&'1<!(<,!&00&$('%"(B!?&$!$,?,$$*C>!(&!

="F,+!,:&%&=B!.&O>!(<*(!:$&>>U,(<%":!?$",%+>!0$&)"+,!=&$,!(<*%!:&U,(<%":!?$",%+>K!A?!(<">!

,??,:(!"%+,,+!&0,$*(,>!(<$&'1<!(<,!$,?,$$*C>!=,:<*%">=H!(<,%!*(!C,*>(!"(!;&'C+!<*),!(&!O,!

($',! (<*(! $,?,$$*C>! (&!="F,+! ,:&%&=B! .&O>! C,>>! &?(,%! :&=,! ?$&=! :&U,(<%":! ?$",%+>! (<*%!

,(<%":! ,:&%&=B! .&O>! +&K!R?! *CC! 4[3! $,>0&%+,%(>!;<&!*(!;*),! P! <*+! &%CB! :$&>>U,(<%":!

>'0,$)">&$>! *%+! >*"+! (<,B! ?&'%+! (<,"$! .&O! (<$&'1<! *! $,?,$$*C! OB! *! ?$",%+H! 4Zx! >*"+! (<">!

?$",%+!;*>! :&U,(<%":H!;<"C,! &?! *CC! bbP! $,>0&%+,%(>!;<&! *(!;*),! P! <*+! >&=,! :&U,(<%":!

>'0,$)">&$! *%+! >*"+! (<,B! ?&'%+! (<,"$! .&O! (<$&'1<! *! $,?,$$*C! OB! *! ?$",%+H! Z[x! >*"+! (<">!

?$",%+!;*>!:&U,(<%":K!/"="C*$CBH! *(!;*),!2H!&?! *CC!4b_! $,>0&%+,%(>!;<&!<*+!&%CB!:$&>>U

,(<%":!>'0,$)">&$>!*%+!>*"+!(<,B!?&'%+!(<,"$!.&O!(<$&'1<!*!$,?,$$*C!OB!*!?$",%+H!42x!>*"+!

(<">! ?$",%+! ;*>! :&U,(<%":H! ;<"C,! &?! *CC! b3i! $,>0&%+,%(>! ;<&! <*+! >&=,! :&U,(<%":!



! 2_

>'0,$)">&$! *%+! >*"+! (<,B! ?&'%+! (<,"$! .&O! (<$&'1<! *! $,?,$$*C! OB! *! ?$",%+H! Zbx! >*"+! (<">!

?$",%+!;*>!:&U,(<%":K!

!

9">:'>>"&%!

A! <*),! >B%(<,>"S,+! "%(&! *%! *C(,$%*("),! =&+,C! (<,&$,(":*C! ;&$7! (<*(! ?&CC&;,+! $,0,*(,+!

?*C>"?":*("&%!&?! (<,!>(*%+*$+!=&+,C!&?! "=="1$*%(!*>>"="C*("&%!*%+!*>>,>>,+! "(>!,=0"$":*C!

:&=0,("("),%,>>K!A%!(<,!0$&:,>>H!A!<*),!0$&)"+,+!,)"+,%:,!?$&=!0*%,C!+*(*!?&$!*%+!*1*"%>(!

*!>,$",>!&?!<B0&(<,>,>!*%+!*>>&:"*(,+!=,:<*%">=>!?$&=!(<">!(<,&$,(":*C!;&$7K!A!?"%"><!OB!

0$&0&>"%1!;*B>!"%!;<":<!C"="(*("&%>!(&!(<,!:'$$,%(!>('+B!:*%!O,!*++$,>>,+!"%!?'('$,!;&$7!

*%+!OB!$,C*("%1!(<,!>('+B!(&!:&%(,=0&$*$B!0,$>0,:("),>H!+,O*(,>H!*%+!0'OC":!0&C":BK!

! #!?"$>(!C"="(*("&%!">!(<,!=">=*(:<!O,(;,,%!(<,!'%O&'%+,+!*>>"="C*("&%!)*$"*OC,>!"%!

(<,!(<,&$,(":*C!=&+,C!*%+!(<,!O&'%+,+!*>>"="C*("&%!)*$"*OC,>!"%!(<,!,=0"$":*C!=&+,CK!L<">!

0$,),%(,+!=,!?$&=!'>"%1!(<,!,>("=*(,>!?$&=!(<,!$,1$,>>"&%!=&+,C>!*>!+"*1&%*C!,%($",>!"%!

(<,!=*($"F!!H! (<,$,OB!%,:,>>"(*("%1!*%!*>>'=0("&%!*O&'(! (<,>,!,%($",>! (&! "%),>("1*(,! (<,!

&O>,$),+!*>>"="C*("&%!+B%*=":>!*%+! (<'>!;,*7,%"%1! (<,!:&%?"+,%:,! "%! (<,!,)"+,%:,! ?&$!

(<,! ,F">(,%:,! &?! *! D*((<,;! E??,:(K! L$*%>?&$="%1! (<,! ,=0"$":*C! )*$"*OC,>! >&! (<*(! (<,B!

O,:&=,!'%O&'%+,+!">!%&(!*%!&0("&%H!O,:*'>,!$,>0&%+,%(>!;"(<!*>!>:&$,>!&%!(<,!O&'%+,+!

*>>"="C*("&%!)*$"*OC,>!(<,!,F($,=,!)*C',>!3!*%+!P!:&'C+!%&(!O,!1"),%!*!?"%"(,!>:&$,K!L<,!

&%CB! &0("&%! "%! ?'('$,!;&$7! ">! (&! C,*),! (<,! ,=0"$":*C! )*$"*OC,>! O&'%+,+H! *%+! (&! "%>(,*+!

O&'%+! (<,! (<,&$,(":*C! )*$"*OC,>K! L<">!;&'C+!=*7,! (<,! +B%*=":*C! >B>(,=! %&%C"%,*$! *%+!

:&=0C":*(,! >B>(,=! *%*CB>">K!#%! ,F*=0C,! ">! *!=&+,C! :&%>">("%1! &?! *! C&1">(":!=*0! 5,K1KH!

D*B!PZ4i@! ?&$!,*:<! (*$1,(!+&=*"%H! (<,! $*(,!&?!,*:<!=*0!O,"%1!*! ?'%:("&%!&?! (<,!>&'$:,!

+&=*"%>K!Q&CC&;"%1!(<,!0$"%:"0C,!&?!>(,0;">,!:&=0C,F"(BH!A!<,$,!+,:"+,+!(&!*++!="%"=*C!



! 2Z

:&=0C,F"(B!*%+!>(*B!*>!:C&>,!(&!,F">("%1!=&+,C>!*%+!(<,&$BH!(<,$,OB!>*:$"?":"%1!(<,!=*(:<!

O,(;,,%! ,=0"$":*C! *%+! (<,&$,(":*C! =&+,CK! A! +"+H! <&;,),$H! ,>("=*(,! *%! *C(,$%*("),!

,=0"$":*C!=&+,C!(<*(!<*>!*!;,*7,$!C"%7!;"(<!(<,&$B!O'(!*CC&;>!?&$!*!(,>(!&?!(<,!,F">(,%:,!

&?!*!D*((<,;!E??,:(!;"(<&'(!%,,+"%1!*%B!*>>'=0("&%>!*O&'(!;"(<"%U+&=*"%!,??,:(>K!L<,!

,"1<(! +&=*"%>! *$,! $,0$,>,%(,+! OB! +":<&(&=&'>! )*$"*OC,>! ;"(<! *>! &%CB! )*C',>! T<"1<!

*>>"="C*("&%V! *%+! TC&;! *>>"="C*("&%V! *%+! (<,! =&+,C! $,1$,>>,>! (<,! C&1"(! &?! ,*:<! (*$1,(!

+&=*"%!*(!;*),!2!*++"("),CB!&%!(<,!(*$1,(!*%+!>&'$:,!+&=*"%>!*(!;*),!PK!L<,!D*((<,;!

E??,:(!">!?&'%+!O*:7!"%!(<">!*C(,$%*("),!=&+,C!"%!(<$,,!;*B>K!Q"$>(H!&?!(<,!bi!:$&>>U+&=*"%!

,??,:(>H!\2!*$,!>"1%"?":*%(CB!0&>"("),H!2[!*$,!"%>"1%"?":*%(H!*%+!3!*$,!>"1%"?":*%(CB!%,1*("),K!

/,:&%+H!:*CC"%1!*!>"('*("&%!"%!;<":<!&%,!">!<"1<CB!*>>"="C*(,+!"%!:!+&=*"%>!*%!T:U>(*(,VH!

(<,!=&+,C!(<,%!B",C+>!(<,!?&CC&;"%1!),:(&$!&?!9!q!P!0$&O*O"C"(",>!;"(<!;<":<!:U>(*(,>!*(!,!

$,0$&+':,!(<,=>,C),>!*(!,!q!P8!vKPbZ!K3i[!K3\b!K32i!K32i!K3\P!K3[4!K3_P!KP42wK!L<'>H!(<,!

3U>(*(,!5C&;!*>>"="C*("&%!"%!*CC!+&=*"%>@!*%+!(<,!_U>(*(,!5<"1<!*>>"="C*("&%!"%!*CC!+&=*"%>@!

$,0$&+':,! (<,=>,C),>!;"(<!*!<"1<,$!0$&O*O"C"(B! (<*%!&(<,$!>(*(,>8!L<,B!*$,!=&$,!>(*OC,K!

L<"$+H! (<,!D*$7&)!:<*"%!;"(<!2
_
!F!2

_
! ($*%>"("&%!=*($"F! (<*(! (<,!0*$*=,(,$>! "%! (<">! C&1"(!

1"),!$">,!(&!<*>!*!2
_
U,%($B!>(,*+B!>(*(,!),:(&$!"%!;<":<!=U>(*(,>!<*),!(<,!?&CC&;"%1!%"%,!

*),$*1,! 0$&O*O"C"(",>8! vK3\2! K32b! K32_! K3[2! K3iZ! KP33! KPbi! K2\b! K\PiwK! #1*"%H! (<,!

0$&O*O"C"(",>!?&CC&;!*!O"=&+*C!+">($"O'("&%!&),$!:U>(*(,>H!*CO,"(!>7,;,+K!

! #!>,:&%+!C"="(*("&%!">!(<,!:&%?"%,=,%(!&?!(<,!,=0"$":*C!*%*CB>">!(&!(<,!?"$>(!B,*$>!

&?! ?"$>(U1,%,$*("&%! "=="1$*%(>K! L<,! ?*:(! (<*(! (<,! M/AN! >*=0C,>! (<,! >*=,! 0,$"&+! "%! (<,!

>*=,! :*C,%+*$! B,*$! ?&$! (<,! >*=,! 1,%,$*("&%! 0$,),%(>! (<,! "%(,$?,$,%:,! &?! 0,$"&+! *%+!

:*C,%+*$!("=,!,??,:(>K!L<,!:&>(!">!(<*(!"(!0$,),%(>!=,!?$&=!(,>("%1!(<,!(<,&$,(":*C!=&+,CJ>!

*>>'=0("&%! (<*(! *>>"="C*("&%! ">! *<">(&$":K!L<,! 1,%,$*C"S*O"C"(B! &?! (<,!D*((<,;!E??,:(! (&!



! \3

&(<,$!0,$"&+>! *%+! 1,%,$*("&%>! :*%!O,! *>>,>>,+! (<$&'1<! *! $,0C":*("&%!&?! (<">! >('+B!'>"%1!

&(<,$! C&%1"('+"%*C!>'$),B>! (<*(!;,$,! $,:,%(CB!:&%+':(,+!&$!*$,!:'$$,%(CB!'%+,$;*BK!L<,!

(<"$+! ;*),! &?! (<,! M/AN! *CC&;>! ?&$! *! (,>(! ?&$! C*(,$! B,*$>! "%! (<,! ,F0,$",%:,! &?! ?"$>(U

1,%,$*("&%! "=="1$*%(>! *%+! (<,! N<"C+$,%! &?! A=="1$*%(>! M&%1"('+"%*C! /('+B! *! (,>(! ?&$!

>,:&%+U1,%,$*("&%!"=="1$*%(>K!

! L<"$+H! A! <*),!%&(! "%),>("1*(,+! (<,! >B>(,=!+B%*=":>! *(! (<,!1$&'0! C,),C! O,B&%+!*!

+,=&%>($*("&%!(<*(!(<,!=&+,C!*CC&;>!?&$!>&=,!&?!(<,!=&+,>!&?!*>>"="C*("&%!(<*(!<*),!O,,%!

"+,%("?",+!"%!0*>(!;&$7!?&$!1$&'0>!*%+!1,%,$*("&%>K!A%!(<,!:'$$,%(!=&+,CH!(<,!*>>"="C*("&%!

&?! "%+")"+'*C! ="1$*%(>! &::'$>! "%+,0,%+,%(CBK! #(! (<,! 1$&'0! C,),CH! (<,! D*((<,;! E??,:(H!

0'><"%1! "=="1$*%(>! (&! &%,! &?! (;&! ,F($,=,>H! 0$&+':,>! *! (,%+,%:B! (&;*$+! O"=&+*C!

+">($"O'("&%>!&?! *>>"="C*("&%!)*$"*OC,>K!L<">! (,%+,%:B! <*>!O,,%! ?&'%+!O*:7! "%! ,=0"$":*C!

>('+",>K! Q&$! ,F*=0C,H! E>>,$! 5PZ_4@! %&(,+! >':<! O"=&+*C"(B! "%! (<,! ,(<%":! ?$",%+><"0!

%,(;&$7! :&=0&>"("&%>! &?! ?"$>(U! *%+! >,:&%+U1,%,$*("&%! L'$7"><! *%+! f'1&>C*)"*%!

"=="1$*%(>!(&!Y,$=*%BK!L<,$,!*$,!(;&!$,*>&%>!(&!>'>0,:(!(<*(!(<,!D*((<,;!E??,:(!*(!(<,!

C,),C!&?!(<,!"%+")"+'*C!="1$*%(!>:*C,>!'0!(&!(<,!C,),C!&?!(<,!,(<%":!1$&'0!"?!(<,!*>>"="C*("&%!

&?!="1$*%(>!">!=*+,!"%(,$+,0,%+,%(K!L<,!?"$>(!$,*>&%!">!(<*(!>&=,!+&=*"%>!&?!*>>"="C*("&%!

?&$! ="1$*%(! )! :*%%&(! :<*%1,! '%C,>>! >&=,! +&=*"%>! &?! ="1$*%(! ?! :<*%1,! "%! (<,! >*=,!

+"$,:("&%K!Q&$!,F*=0C,H!OB!=*$$B"%1!>&=,&%,!&?!*%&(<,$!,(<%":"(B!&%,!*>>"="C*(,>!"%!(<,!

<&'>,<&C+! +&=*"%H! *%+! >&! +&,>! 0*$(%,$K! #! >"="C*$! C&1":! *00C",>! (&! (<,! &(<,$! >($':('$*C!

*>>"="C*("&%!+&=*"%>8!$,>"+,%:,H!;&$70C*:,H!*%+!?$",%+><"0K!L<">! C&1":!:*'>,+!/:<,CC"%1!

5PZ4P@!(&!?"%+!(<*(!>=*CC!+,)"*("&%>!?$&=!*>>"="C*("&%!"%!(<,!$,>"+,%:,!+&=*"%!?&$!>&=,!

="1$*%(>! :&'C+! :*'>,! $,),$>,! *>>"="C*("&%! "%! (<*(! +&=*"%! ?&$! *CC! &(<,$! ="1$*%(>]! R%,!

="1$*%(! :*%%&(!=&),!;"(<&'(! $,+':"%1! (<,! 0$&0&$("&%! &?! :&U,(<%":! %,"1<O&$>! ?&$! >&=,!



! \P

>(*B,$>K!L<,!>,:&%+!$,*>&%!">!(<*(!=*%B!&?!(<,!=,:<*%">=>!(<*(!'%+,$C",!(<,!<B0&(<,>,>!

*O&'(!:$&>>U+&=*"%!,??,:(>!4),2)$!="1$*%(>!*$,!,G'*CCB!)*C"+!?&$!<B0&(<,>,>!*O&'(!:$&>>U

+&=*"%!,??,:(>!@%,4%%$!="1$*%(>K!Q&$!,F*=0C,H! "?! (<,! C*%1'*1,!>7"CC>!&?! >&=,!="1$*%(>!

"=0$&),H! (<,%! (<$&'1<! (<,! ,F0&>'$,!=,:<*%">=>! (<,! C*%1'*1,! >7"CC>! &?! &(<,$!="1$*%(>!

"=0$&),! *>!;,CCK!L<,! >"1%"?":*%(! ,??,:(! &?!E%1C"><!C*%1'*1,! >7"CC>! &%! (<,! 0$&0&$("&%! &?!

=,=O,$>! ;<&! >0,*7! E%1C"><! "%! (<,! <&'>,<&C+! *%+! "(>!=*$1"%*CCB! >"1%"?":*%(! :&%),$>,!

,??,:(! 0$&)"+,! >&=,! ,)"+,%:,! ?&$! (<,! ,F">(,%:,! &?! >':<! :$&>>U+&=*"%H! :$&>>U="1$*%(!

,??,:(>K! A?! (<,!+&=*"%>! *:$&>>!="1$*%(>! *$,!=*(<,=*(":*CCB! $,C*(,+! "%! (<,! >*=,!;*B! (<,!

+&=*"%>!;"(<"%!="1$*%(>! *$,H! (<,%! (<,!g,$$&%UQ$&O,%"'>! (<,&$,=! ,G'*CCB! *00C",>! (&! (<,!

0&0'C*("&%! &?!="1$*%(>]! *?(,$! >'??":",%(! ("=,H! ,"(<,$! *CC! ="1$*%(>! *$,! *>>"="C*("%1! "%! *CC!

+&=*"%>H! &$! *CC!="1$*%(>! *$,! $,),$>,! *>>"="C*("%1! "%! *CC! +&=*"%>K!L<">! >'11,>(>! (<*(! (<,!

>%&;O*CC!,??,:(>!(<*(!D*>>,B!,(!*CK!5PZ_4@!*%+!g*CC&%"!,(!*CK!5233P@!?"%+!"%!(<,!,%($B!0<*>,!

&?! ="1$*("&%H! ;<,$,! &%,! ="1$*%(! "%:$,*>,>! (<,! :<*%:,! &?! *! >,:&%+! ="1$*%(H! =*B!

1,%,$*C"S,!(&!(<,!*+.'>(=,%(!0<*>,8!L<,!=&$,!="1$*%(>!=*7,!(<,!>(,0!?$&=!>,1$,1*("&%!(&!

"%(,1$*("&%H! (<,!=&$,! C"7,CB! >'O>,G',%(!="1$*%(>! ?&CC&;K! /,,! E>>,$! 5PZ_bH! 233\@! ?&$! *!

=&+,C!&?!"%(,$+,0,%+,%(!*>>"="C*("&%!(<*(!*CC&;>!?&$!*!>"="C*$!(<$,><&C+!+B%*=":K!

! Q&'$(<H! (<,! =&+,C! +,),C&0,+! <,$,! =*7,>! ='C("0C,! *>>"="C*("&%! ,F0,$",%:,>!

0&>>"OC,! ?&$!*%B!="1$*%(K!6<":<!&%,!><,!;"CC!'%+,$1&!+,0,%+>!&%! "%"("*C! :&%+"("&%>H! *>!

><&;%! "%! (<,! >,:("&%! I=&+,>! &?! *>>"="C*("&%JK! A! <*),! %&(! "%),>("1*(,+!;<*(! +,(,$="%,>!

(<,>,!"%"("*C!:&%+"("&%>K!R%,!:*%+"+*(,!?*:(&$!">!$,C*("),!1$&'0!>"S,K!Q&CC&;"%1!(<,!C&1":!&?!

jC*'!X!/:<;*$(S!5PZ_[@H!C*$1,!1$&'0>!;"CC!OB!$*%+&=!:<*%:,!,G'"0!(<,"$!=,=O,$>!;"(<!

=&$,! :&U,(<%":! %,"1<O&$>H! ?$",%+>H! <&'>,<&C+! =,=O,$>H! *%+! :&CC,*1',>K! L<">! =*7,>! "(!

=&$,! C"7,CB! (<,B! >(*$(! &??! &%! *! $,),$>,! *>>"="C*("&%! ($*.,:(&$B! (<*%!=,=O,$>! &?! >=*CC,$!



! \2

1$&'0>K! A%!='C("UC,),C!=&+,C>!%&(! ><&;%!<,$,! A! ?&'%+!*! >"1%"?":*%(CB!%,1*("),!,??,:(!&?!

1$&'0!>"S,!*(!(<,!%*("&%*C!C,),C!&%!O&(<!(<,!"%"("*C!C,),C!&?!*>>"="C*("&%!*%+!&%!(<,!:<*%1,!

O,(;,,%! ;*),! P! *%+! ;*),! 2K! L<,! N<"%,>,H! ?&$="%1! (<,! C*$1,>(! "=="1$*%(! 1$&'0! "%!

N*%*+*H! >(*$(! &??!=&>(! >,1$,1*(,+! *%+!=&$,! C"7,CB! $,),$>,! *>>"="C*(,! (<*%!=,=O,$>! &?!

&(<,$!1$&'0>K!

L<,! >('+B! >0,*7>! (&! :&%(,=0&$*$B! 0,$>0,:("),>H! +,O*(,>H! *%+! 0'OC":! 0&C":B! "%! *!

%'=O,$!&?!;*B>K!Q"$>(H!(<,!&%CB!$,.,:(,+!<B0&(<,>">!;*>!;<*(!<*>!O,,%!:*CC,+!(<,!I>0*("*C!

*>>"="C*("&%!<B0&(<,>">JH!&0,$*("%1!(<$&'1<!*%!*??&$+*O"C"(B!=,:<*%">=K!L<">!<B0&(<,>">!

<*>! O,,%! :$"("G',+! ,*$C",$! "%! (<,! C"(,$*('$,! 5,K1KH! M&1*%! X! D&C&(:<! PZ_4H! 9,%(&%! X!

D*>>,B! PZ_ZH! N$&;+,$! X! /&'(<! 233b@K! /:<&C*$>! <*),! *$1',+! (<*(! ,),%! ;"(<! O,((,$!

"%:&=,>H! $*:"*C!+">:$"="%*("&%! "%! (<,!<&'>"%1!=*$7,(!0$,),%(>!,:&%&=":*CCB!*>>"="C*(,+!

="1$*%(>! ?$&=!=&)"%1!&'(!&?!,(<%":*CCB!>,1$,1*(,+!%,"1<O&$<&&+>K!L<,!$,.,:("&%!&?! (<,!

<B0&(<,>">!"%!(<,!:'$$,%(!>('+B!>'00&$(>!(<">!:$"("G',K!

! /,:&%+H! ;<"C,! :&%?"$=*("&%! ;*>! ?&'%+! ?&$! (<,! I,:&C&1":*CJ! <B0&(<,>">! ;"(<!

$,>"+,%:,! *>! "(>! >&'$:,! +&=*"%H! *%! "%>"1%"?":*%(CB! %,1*("),! ,??,:(! ;*>! ?&'%+! ?&$! (<,!

,:&C&1":*C! <B0&(<,>">! ;"(<! ;&$70C*:,! *>! "(>! >&'$:,! +&=*"%K! L<">! >0,*7>! (&! (<,!

*?&$,=,%("&%,+!,(<%":!,%:C*),!+,O*(,!OB!>'11,>("%1!(<*(!,(<%":!>,1$,1*("&%!<'$(>! "%! (<,!

$,>"+,%:,!+&=*"%H!O'(!=*B!O,%,?"(!"%!(<,!;&$70C*:,!+&=*"%K!#::&$+"%1!(&!(<,!,=0"$":*C!

*%*CB>">H!=&>(!=&O"C,!*$,!="1$*%(>!;<&!;&$7!;"(<!:&U,(<%":>!O'(!C"),!;"(<!:$&>>U,(<%":>K!

! L<"$+H! *! =&$,! $,:,%(! +,O*(,! "%! (<,! "=="1$*("&%! C"(,$*('$,! ">! &%,! O,(;,,%! (;&!

:&%($*>("%1! 0,$>0,:("),>! &%! (<,! *+*0(*("&%! 0$&:,>>! (<*(! >&=,! <*),! +'OO,+!

I*>>"="C*("&%">(J! )>K! I($*%>%*("&%*C">(J! 5,K1KH! g&$(,>H! h*CC,$!X!Y'*$%"S&! 2332H! Y'*$%"S&H!

g&$(,>! X! h*CC,$! 233\H! 6*C+"%1,$! X! Q"(S1,$*C+! 233[@K! L<,! +,O*(,! :,%(,$>! *$&'%+! (<,!



! \\

G',>("&%! ;<,(<,$! C,%1(<! &?! >(*B! *%+! =&O"C"(B! "%! (<,! <&>(! :&'%($B! $,+':,! $,>0,:("),CB!

"%:$,*>,! (<,! :<*%:,! &?! ,%1*1,=,%(! "%! 0&C"(":*C! &$! ,:&%&=":! *:(")"(",>! (<*(! "%)&C),! (<,!

<&=,C*%+K! L<,! (<,&$,(":*C! =&+,C! *+)&:*(,+! <,$,! C,*),>! (<,! ,??,:(! &?! C,%1(<! &?! >(*B!

'%+,(,$="%,+!O,:*'>,!"(!"%!0$"%:"0C,!*CC&;>!?&$!(;&!'C("=*(,!*>>"="C*("&%!:&'$>,>H!?'$(<,$!

*%+! ?'$(<,$! *>>"="C*("&%! &$! ?'$(<,$! *%+! ?'$(<,$! $,),$>,! *>>"="C*("&%K! #),$*1,! ,(<%":!

"+,%("?":*("&%!*%+!:'C('$*C!+">("%:("&%!;,$,! ?&'%+!(&! "%:$,*>,!&),$! ("=,! "%! (<,!,=0"$":*C!

=&+,CK! #>! ?&$! (<,! ,??,:(! &?! =&O"C"(BH! (<,! (<,&$,(":*C! =&+,C! >*B>! (<*(! (<&>,! ;"(<! =&$,!

$,>&'$:,>!*$,!&%!(<,!&%,!<*%+!=&$,!*OC,!(&!,%1*1,!"%!($*%>%*("&%*C!*:(")"(",>!O'(!&%!(<,!

&(<,$!<*%+!*$,!C,>>!C"7,CB!(&!"+,%("?B!;"(<!(<,!<&=,C*%+K!h&;,),$H!%&!>"1%"?":*%(!,??,:(!&?!

"%:&=,!&%!"+,%("?":*("&%!;*>!?&'%+!"%!(<,!,=0"$":*C!=&+,CK!

! M*>(CBH! "?! "=="1$*%(! *>>"="C*("&%! *C&%1! :,$(*"%! +&=*"%>! ">! 0&C"(":*CCB! +,>"$*OC,!

5(B0":*CCBH!>($':('$*C!*>>"="C*("&%@!&$!'%+,>"$*OC,!5(B0":*CCBH!:'C('$*C!*>>"="C*("&%@H!*%+!(*F!

+&CC*$>!:*%!O,!'>,+!(&!>0,,+!'0!&$!>C&;!+&;%!*>>"="C*("&%!*C&%1!:,$(*"%!+&=*"%>H!(<,%!(<,!

0$,>,%(! >('+B! >'11,>(>! (<*(! (<,>,! ,F<"O"(! %&%U:&%>(*%(!=*$1"%*C! $,('$%>K!D"%"=*CCB! *%+!

=*F"=*CCB! *>>"="C*(,+! ="1$*%(>! ;"CC! %&(! =&),! '%C,>>! 0'><,+! *;*B! ?$&=! ,G'"C"O$"'=!

*C&%1! ='C("0C,! +&=*"%>K! L*$1,(,+! "%(,$),%("&%! (<*(! "%)&C),>! ='C("0C,! +&=*"%>! &?! ?,;!

="1$*%(>H! >':<! *>! >0&%>&$,+! ?*="CB! *+&0("&%>! &?! ="1$*%(>H! ;"(<! ;<":<! E'$&0,*%!

1&),$%=,%(>! <*),! ,F0,$"=,%(,+H! *$,! (<,%! =&$,! ,??,:("),K! jB! :&%($*>(H! (<,! >,="U

*>>"="C*(,+!:*%!O,!>(,,$,+!$*(<,$!:<,*0CBK!Q&$!(<,=H!1,%,$*C!0&C":",>!(<*(!"%)&C),!*!>"%1C,!

+&=*"%!?&$!=*%B!="1$*%(>H!>':<!*>!=*%+*(&$B!C*%1'*1,!0$&1$*=>H!>'O>"+",>!?&$!>:<&&C>!

;"(<!="%&$"(B! $,0$,>,%(*("&%H! &$! >0&%>&$"%1! &?! ,(<%":! &$1*%"S*("&%>H! *$,!=&$,! C"7,CB! (&!

;&$7K!j'(!*::&$+"%1!(&!(<,!=&+,C!+,),C&0,+!<,$,H!*%B!0&C":B!(<*(!">!*"=,+!*(!0,$=*%,%(!

>,C,:("),!*>>"="C*("&%! ">!+&&=,+! (&! ?*"CK!/($':('$*C!*>>"="C*("&%! "%!:&=O"%*("&%!;"(<! (<,!



! \[

:&%("%',+!0$*:(":"%1!&?!:'C('$*C!($*+"("&%>!*%+!>($&%1!,(<%":!"+,%("?":*("&%!">!*!50&(,%("*CCB!

),$B! C&%1H! O'(! %,),$(<,C,>>! >($":(CB@! (,=0&$*C! 0<,%&=,%&%K! aC("=*(,CB! (<,! D*((<,;!
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