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>E��?E�TK�BEH���AC Ĥ�CE@D�ET�KHKCK��EK��KT�BI?BK0�@ET�E?B�CK�BK0

��@�PAKZH�CB0�V?E�W?E�HKCE��C�@?K��B�V?E�JU�HECZ�U�BJ�HE�K�B?D@I0

��@�P�K�ICB��W?E���k���C�@?D0���kK�ME@PH��@?�E0�B��B>?E��B>EMH���K

EAJ��K?���kB�EZBH��BI)�|E�@KMEH�I�PZK�B�EALK@?�E0�B��C�@?B�TE�B�

J�^?0�V?E�JU��K�@EAB��KJ@I�PSEHB?D�E?�E?�K?@?�K��E@?B0�>EMH��>?E�



���

?E�>�>�?E�@EAB��K?@I��KkB?D���kP�@PHDAP0�B�V?E�JU�SE?BJ0�V?EAU

TK�KME�E��U��T�ENK@@�AUC�T�EG��V�UJ)�YE0�V?E�JU�HKC�KJ0���kB

@AE��B>B0���kB�TPACB>�NBB0�HB@>P@@BB����?KCK�BHK�BB�Q�W?E�T�B�

JK��?EME0���@>ECD>E�HECZK��AU?D�T�EG��V�UJ�@�J�TK�KME�E��U��T�E�

NK@@)�p?EME��K?����ElBNB�CD�EJ�P�E��K0�TEW?EJP�JU�EVK�D�J�CE�G���

KJ�E�?EJ0�V?E�?�J�T�EB@SEHB?)�y�@K�V�@��K�APHP�T�B�EHB?D�T�BJK�U

�KB�lE�JB�E����E@?B�EALK@?���E��@?�KV�S����ElBNB�CD�EJ�P�E��

�K)�=E�E���C�@?B�EM���BVB��^?@I�CBkD��KAECDkE��B�lE�J�NBK��E

?EJ0�V?E�?�J�?E�B�?�J�?E��@?�K?BCE@D�W��EK�>ECBVK@?�E�C^HK��B�>EK�

V?E�EA@PHBCB)�tU�ZK�H�KJ�EVK�D�J�EME�B�lE�J�NBB)

�����M�.� �-8�y�SE?KC�AU�>EK�V?E�HEA��B?D�>�?EJP0�V?E�@>�G�CB�JEB
>ECCKMB)��K�KG�TEHEA�EME��EH��JK�ET�BI?BI�JU�BJKKJ��EGJEZ�E@?D

@ES���B?D�@TE@EA�E@?D�JU@CB?D�B�E@JU@CB��?D��K�CBB���P@CE�BIS0

��>E?E�US�JU�ZB�KJ)�tU�ZB�KJ���ET�@�E��@B?P�NBB0�>EMH��?E?�CB�

?����I�lE�J��B�?KCCK>?P�CD�E��ZBG�B�JEZK?��K��P?D@I�>���J���E�D

VK�KG�>�>BK�?E�H�PMBK�JKS��BGJU0�>EMH��@�JE@EG���BK�EALK@?���lE��

JB�PK?@I�BG�K@?�UJB���J��UV�M�JB)�XKMEH�I�?�>�I�?K�HK�NBI�K@?D

Q�TE�BJ��BK��K�CB��lE�JB�PK?@I�@�K�SP�B����IGU��K?@I�EALK@?�P)

R�JU�?KTK�D�@�JB�TU?�KJ@I�AU?D�PV�@?�B>�JB�W?EME�T�ENK@@��B�lE��

JB�E��?D�@�EK�TE�BJ��BK�BCB�@�E^�?KE�B^�T�EB@SEHILBS�T�ENK@�

@E�)�u@CB0�@>�ZKJ0�JU@CK��E�ENK�B?D�@B?P�NB^0�?E���RAS�GBB�?EZK

T�E@J�?�B��K?@I�ET�KHKCK���I�?���@lE�J�NBI�@�JE@EG���BI��AS�G�

@>EME�EALK@?��)

�� ������/%!��-8�]�?EJ0�>�>EK��CBI�BK�E>�GU��K?�W?E�����IHE�US
M��ZH��0�TECB?BVK@>BS�HKI?KCK��B�?KS0�>?E��EEALK�B�?K�K@PK?@I�W?E�

?KJ�?B>E�)�|�?KCC�� ME�E�BC�0� V?E�TE@CKH�II��@?�KV����YABCB@B��

�EIA�K�T�EkCEME�MEH��B�?KCK�BGBE���I�G�TB@D��UG��CB�AECDkE��B��

?K�K@���XPSPJB)�|K�JK�DkB�0���JEZK?0�B�AECDkB��B�?K�K@�W?E��UG���

CE���YABCB@B)�p?��TK�KH�V��AUC���K@>ECD>E���G�TE>�G����TE��?E�EJP

>���CP� ?KCK�BHK�BI0� T�B?EJ���HE�ECD�E�PHEA�EK� �KVK��KK� ��KJI)

F�EJK�?EME0�EVK�D���Z�E0�V?E�J�?K�B�CU�W?BS��@?�KV�TPACB>P^?@I)

]�B�TE?EJ�BGPV�^?@I0���@>ECD>E�J�K�BG�K@?�E0�J�EMBJB�TECB?B>��

JB�B�HECZ�E@?�UJB�CBN�JB��U@E>EME����M�0�T�B?EJ��K@DJ��?L�?KCD�

�E)�8|�@>ECD>E�I�G��^0��P>E�EH@?�EJ�@?���U�?EZK):�XCKHPK?�E?JK�



���

?B?D0�V?E�W?E�EVK�D���Z�U��JEJK�?0�TE?EJP�V?E�K@CB�AU�W?B�J�?K�B�

�CU��K�TPACB>E��CB@D0�K@CB�>�ZHU��PV�@?�B>�TE�@�EKJP0���@E>��LK��

�EJ��BHK0���@@>�GU��C�AU�E��@?�KV�S0���NKCEJ�>��?B���AUC��AU��KI@�

��)�y�W?E�G��^0�TE?EJP�V?E�J�EMBK�TECB?B>B0�JEB�>ECCKMB0�AKZK�NU0

T�E@?E�G��>EJUK0�PG���0�V?E�@E@?EIC�@D��@?�KV�0�EVK�D�V�@?E�G�E�I?

B���@@T��kB��^?�JK�I0�T�E@I?�TEHKCB?D@I��TKV�?CK�BIJB0�G��I0�V?E

��M�GK?�E��@?�?DK�I��@��BGCEZB?D��K�JEMP�Q�W?E��K�EGJEZ�E)�=�B?EJ

B�?K�K@P^?@I�AP>��CD�E��@KJ��B�T�E@?E�JU@CIJB0�B�CBV�UJB�>E��

?�>?�JB�JKZHP�PV�@?�B>�JB��@?�KVB)���EMH��TK�KH�^?�T�B�K?U�AP>�

��CD�E� �@KJ)�|K>E?E�UK�B�?K�K@P^?@I0� >�>��UMCIHB?� ?��BCB�B��I

PV�@?�BN���@?�KVB)��	
�����p?B��@?�KVB0�JEZK?�AU?D0��K��Kk�^?�T�E�

ACKJP�>��HB��CD�E0��E��K@P?�ME��GHE�AECDkK���M�PG>B0�VKJ�ElBNB�

�CD�UK�TK�KME�E�U)�p?E�AKG�@EJ�K�BI)�{HK@D��K?�?E��@>E����E@?B0

>E?E��I�K@?D����?KS�TK�KME�E��S)�=EW?EJP�I�PZK�?�B�MEH���K�KGZP���

TK�KME�E�U�ElBNB�CD�EME�S���>?K��)�=�E@?E��K�EVK�D�B�?K�K@�E)

[�G�>C^VK�BK�@>�ZP0�V?E�W?B��@?�KVB��K�T�ESEHI?�AK@@CKH�E��E�B

H�^?�SE�EkP^�TBLP�HCI�G��PAKZ�US�PVK�US�B�TECB?ECEME�0�>E?E�

�UK�APHP?�TE?EJ�TB@�?D�HB@@K�?�NBB)

��������%����S,���8�pllK>?�W?B��@?�KVB�BJK^?)�=E�?EJP0�>�>��K�
�MB�PK?�EALK@?�K��E@?D������kB��@?�KVB0�E@EAK��E�TE�@?KTK�B�B��

?K�K@�0�>E?E�U���UGU��^?���kB�@AE��B>B0�JEZ�E�@PHB?D0���@>ECD>E

��Z�����EALK@?�K��AS�G@>�I�?KJ�)�y�PAKZH�^@D0�V?E�W?��?KJ���K�?�>

PZ�B���Z��0�TE?EJP�V?E���kB�>�BMB�VB?�^?���E@�E��EJ�AKZK�NU�B

T���B?KCD@?�E���BGM���BB)��B?�^?�EVK�D�>�B?BVK@>B)�FEMH��I�@��BJB

�@?�KV�^@D0�@��GP��BZP�Q�VB?�CB0�TE?EJP�V?E���VB��^?�>�B?B>E��?D)

OE�E�I?��TEVKJP�?U�@>�G�C�?�>�BCB�W?�>0�V?E�BJKC����BHP\�=ECEZB�

?KCD�US�ENK�E>�@�BS�@?E�E�U�EAUV�E��K?)�y�@T��kB��^���KPZKCB

?�J�HCI���@�AECDkK��BVKME�B�?K�K@�EME��K�AUCE\�y���GH�^�W?B�>�B�

MB����HE�ECD�E��U@E>EJ�P�E��K�Q�B���>��NKCI�BB�T�KGBHK�?�0�B��

T��C�JK�?K0��E�>EMH��T�BSEZP�?PH��VK�KG�JK@IN0�@AE��B>B�?�>�ZK

CKZ�?����TEC>�S)�n�M�PGB�@>BS�CBHK�E�0�HKTP?�?E�0�TECB?B>E���K?

��KJK�B0�V?EAU�VB?�?D�>�BMB�E�M�PGB�E��AS�G@>E��T�EACKJK)�|E�K@CB

P��BS�@T�E@B?D0�G��BJ�K?@I�CB�>?E��BAPHD�W?BJ�>E�lCB>?EJ����EA�

LK@?�K��EJ�P�E��K0���?�K?DKJ�@K>?E�K0�E�B�@>�ZP?0�V?E�H�0�V?E�E�B

G��^?0�V?E�K@?D�?�>BK�C^HB0�B���@@>�ZP?���J�J�EME�@>�GE>�E�?EJ0�>�>



���

W?E�TECKG�E0��PZ�E�B�WllK>?B��E)�|E�E�B������@��B>EMH���K��USEHI?0

�B>EMH���K�B�?K�K@P^?@I���kBJ�J�K�BKJ)�FEMH��JU�>��BJ�T�BSE�

HBJ0�E�B�EVK�D�P��ZB?KCD�E�@CPk�^?�B�HKC�^?��BH0�V?E�BJ�B�?K�K@�

�E)�X>E�KK��@KME�Q�BG��KZCB�E@?B)�Y�>�V?E�W?��?KJ��HCI�@KMEH�Ik�K�

O�PGBB0�HCI�M�PGB�@>BS�TECB?B>E�0��K�I�CIK?@I�E@�E��E�0���Z�K��

kK�)

�� �%!���R�S���8�|KJ�EME�HEA��C^�>�?EJP0�V?E�@>�G�C�=��?�)�RA�
@EC^?�E�@��BJ�@EMC�@��)�XPLK@?�PK?���G�BN��JKZHP��CBI�BKJ�W?E�

HKI?KCD�E@?B����AS�G@>EJ�EALK@?�K�B���M�PGB�@>EJ)�tU���O�PGBB

JEZKJ�B@TECDGE��?D��@K�@PLK@?�P^LBK�JK?EHU0�V?EAU�HE�K@?B�HE

EALK@?���B�lE�J�NB^�EA�W?BS��@?�KV�S��M�GK?U0�?KCK�BHK�BK)�=�E�

ACKJ����?EJ0�V?E0�>�>�@>�G�C�=��?�0���O�PGBB�B�?K�K@�>���kK��HKI�

?KCD�E@?B�T�EI�CIK?@I�@C�AKK0�TE?EJP�V?E�EALK@?�E���RAS�GBB�ME�

��GHE�JK�DkK0�B��H�K@�?E��W?E��B�lE�J�NBB�?EZK�ME��GHE�JK�DkK0

VKJ���O�PGBB)�YE�K@?D���kB��AS�G@>BK�>ECCKMB�JEMP?��CBI?D����EALK�

@?�E�AECDkK0�VKJ�JU0��E�JU0�I�HPJ�^0�JEZKJ�B@TECDGE��?D�AECDkK

@�KH@?��HCI��CBI�BI)�u@CB�>EJP�?E�B�?K�K@�E0���O�PGBB�JEZ�E�TB�

@�?D�B�ME�E�B?D�E�VKJ�PMEH�E0�T�E@?E��B>?E��K�@?��K?�VB?�?D�B�@CP�

k�?D�Q��B>EJP�W?E��K�B�?K�K@�E�B��K���Z�E)

��R��� ����0�8�[���J>�S�W?EME�T�EK>?��JU��TK��UK0�T���CCKCD�E
@�|EH��EJ0�T�E�KCB�EVK�D��KAECDkE��@ENBECEMBVK@>B��ET�E@�TE

TE�EHP��K�>NBB���@KCK�BI�����BGB?��AS�G@>EME�T�KGBHK�?��R�HGB��

A����YABCB@B)�zKGPCD?�?U�TE>�G�CB0�V?E�AECDkB�@?�E�C ĤK��E?�K@�
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J�^LBJ��KkK�BI0�>E?E�UK�?�PH�E�S���>?K�BGE��?D�>�>�TCEH�>�>BS�

?E���@@PZHK�B�0�EkBA>B��K�@�E�@?�K��U)

[�>E�NK�;-�S�Q���V�CK�5-�S�MEHE�0��E���KJK���TK�KJK�0��AS�GU�B

M�PGB�U0�J�K�>�ZK?@I0��UA��CB���G�UK0��CD?K���?B��UK�@TE@EAU

@ES���K�BI�B�P@BCK�BI�@�EK����NBE��CD�E��BHK�?BV�E@?B)�[�RA�

S�GBB0���@>ECD>E�I�TE�BJ�^0�AUCB�E�BK�?B�E���U����PJK�DkK�BK

�ECB�@�KH�KME�G�K�����BK���SBVK@>E��?�B�HK�tE@>���Q�YABCB@B�Q

XPSPJB0����TK�K��@T�KHKCK�BK�lP�>NB��B��EGJEZ�E@?K��YABCB@B

���tE@>�P�B�XPSPJB0�B�VKJ�AECDkK�PH�CE@D�AU�G�A��?D�@KAK0�?)K)

XPSPJB0�?KJ�CPVkK)�[�5-�J�MEHP�l�>?BVK@>B��@P�K�K�B?K?0����AS�G�

@>EJ�TE�BJ��BB0�EG��V�C�TE�UkK�BK�@?�?P@��HE�P�E��I�@E^G�E�

�K@TPACB>B0� ?)K)� @� @ES���K�BKJ�XE�K?@>EME�XE^G�0� ?E�� @B@?KJU0

>E?E��I�?EMH��AUC�)�zE��E�.-�CK?�?EJP���G�H0�.7�J��?��.55.�M)0��AS��

GU�TEHHK�Z�CB�W?P�BHK^�����KlK�K�HPJK�E�@ES���K�BB�B�EA�E�CK�

�BB�XE�K?@>EME�XE^G�)�O�PGB�U���W?EJ��KlK�K�HPJK��K�PV�@?�E���

CB)�����EAE�E?0�3.�J��?��O�PGBI�T�EMECE@E��C������KlK�K�HPJK�G�

�KG��B@BJE@?D0�V?E�EG��V�CE�TEC�U����G�U��@�@E^G�UJ�vK�?�EJ)

O�PGBI�@?��BC��@KAK�NKCD^�E@�EAEZHK�BK�E?�tE@>�U0�>�?EJP�ZK

TP?KJ�>E�l�E�?�NBB�@�F�KJCKJ)�X�H�PME��@?E�E�U0�B�@E�@�EBJB

��P?�K��BJB�?EMH���KMBE��JB�Q�XPSPJB0�vSB���CB0���>�>E��?E�@?K�

TK�B�x�?PJB0� B� @� W?�BVK@>BJB�JK�DkB�@?��JB�O�PGBI� �UA��C�

EVK�D�}T�EHP>?B��U�~�TP?D)�Y)K)�E���EH�E��KJK��E�T�E?B�E@?EIC�

>�>���Kk�BJ0�?�>�B���P?�K��BJ�NK�?��J�@ET�E?B�CK�BI�B�EV�M�J

��T�IZK�BI)�RAS�GBI�ElBNB�CD�E�TEHHK�ZB��C��>E�?�>?U�@�@E^G�



���

�UJ�vK�?�EJ0���HCI�O�PGBB��E@@B�@>EK��P>E�EH@?�E�8��5-�J0�5.�J

MM)�W?E�AUC�uCDNB�:����>�>EK�?E���KJI�@?�CE�T��?�K�EJ���AE�DAK

T�E?B��W?EME�@E^G�EME�vK�?��0�?)K)�E�BK�?B�U���tE@>�K�AUCB���G�

�UK)

�?E�>�@�K?@I���P?�K��K��?KS�ECEMBB0�K@CB��K�EkBA�^@D0���RA�

S�GBB�@E�K?@>�I��EJK�>C�?P���B�B�?KCCBMK�NBI�8B0�V?E��KJ�CE��Z�

�E0���?EJ�VB@CK�B��K�EJK�>C�?P���I�B�?KCCBMK�NBI:���kCB�EALB�

IGU>0�B��AS�GU�@JEMCB�JEABCBGE��?D�TEV?B��K@D�@�EK����P?�K��B�

�K@P�@�Q�TE�>����K��JK�K0�?�>�E�B��UkCB�����UAE�U�E@K�D^�5.�ME

MEH�)�|EJK�>C�?P���B�}R�HMUC���~�l�>?BVK@>B��U@?PT�CB�>�>�EA�

LK�AS�G@>�I�>E�CBNBI)��?E�>�@�K?@I�M�PGB�0�?P?���P?�K��II�?KS�E�

CEMBI�AUC��H�PM�I��@E�K?@>�I��EJK�>C�?P���B�M�PGB�@>�I�@E�K?@>�I

B�?KCCBMK�NBI�AUCB�l�>?BVK@>B�E?@?���K�U�E?�EALK��NBE��CD�E�

ME�H�BZK�BI)�O�J@�SP�HBI�@JEM�EHK�Z�?D�TEAKHP���H�H�PMBJB�TECB�

?BVK@>BJB�lBMP��JB�B�M�PTT�JB0�>E?E�UK�T�K?K�HE��CB����AECKK

PJK�K��U��B��G�KkK��U��TEHSEH�>��KkK�B^�M�PGB�@>BS�T�EACKJ)

p?B�TC^��CB@?BVK@>BK�M�PTTU��KG>E�E@C�ACB0�?�>�B��K�@lE�JB�E�

���kB@D���@K�DKG�UK�TECB?BVK@>BK�E�M��BG�NBB��B���YABCB@B0��B��

XPSPJB)�F��S�W?BS�M�PTT�I�BC@I�EH�BJ�BG�l�>?E�E��P@BCK�BI�>E��

l�E�?�NBB�JKZHP�M�PGB��JB�B��AS�G�JB)�[�HK>�A�K�.5;;�M)���XPSPJB

AUC�JB?B�M�M�PGB�@>BS��KlE�J�CE�)�Y�J�AUCB���G�UK��U@?PTCK�BI0

�E�I�AU��@TEJ�BC��U@?PTCK�BK�[E�U�[K>P�0�>E?E�U��@>�G�C0�V?E�JU

���HKJ�TP?D�>��AS�G@>BJ�@K�HN�J)�|E�KJP��K�@PZHK�E�AUCE�B@>�?D

TP?D�>��AS�G@>BJ�@K�HN�J�Q�E��E>�G�C@I�ZK�?�E��B^CD@>BS�@EAU?B�

;5�ME�MEH�)��?E�>�@�K?@I��P>E�EHB?KCK��TEAKHB�kKME�}F�PMCEME�@?E�

C�~0�MC���E��TECB?BVK@>E��@BCU�O�PGBB0�?E�BS�E?�EkK�BK�>�RAS�GBB

I�?EV�E�TEJ�^��E�B�@VB?�CB�8B�O�J@�SP�HBI��K���G�EA�W?EJ�ME�E�BC

TPACBV�E:0�V?E��B>�>�I�W?E��K�RAS�GBI0�W?E�@K�K�E�G�T�H��I�V�@?D

O�PGBB)�FEMH��I�E?�BJK�B�J�CEVB@CK��E��ETTEGBNBE��E��M�PTTU���

TK��EJ�ZK�G�@KH��BB�[K�SE��EME�XE�K?��O�PGBB0����EIA�K�.55-�M)0

TE@?��BC��ET�E@�E�@EGH��BB�>EJB@@BB�TE�RAS�GBB0�E?�K?�O�J@�SP��

HBI�AUC�EVK�D�T�E@?UJ�B�VK?>BJ��}p?E�@K�K�E�G�T�H��I�O�PGBI�Q��

RJK�B>K�ZB�P?�?ECD>E��JK�B>��NU0���R�MCBB�ZB�P?�?ECD>E���MCBV��

�K~)�|K�@?��P�>EJJK�?B�E��?D0���@>ECD>E���R�MCBB�ZB�P?�?ECD>E����

MCBV��K0��E0�?KJ��K�JK�KK0�P��BS�TEHSEHU�AUCB�?�>BK0�B�E��E?>�G�C@I

H�ZK�E?�@EGH��BI�>EJB@@BB�TE�RAS�GBB)�p?E�AUC�TEHSEH��K�?ECD>E



���

O�J@�SP�HBI�B��K�?ECD>E�}F�PMCEME�X?EC�~�Q�W?E�AUC�TEHSEH�TEH���

CI^LKME�AECDkB�@?���M�PGB�@>BS��>?B�B@?E�0�H��B�M�PGB�@>EME����

@KCK�BI�8��?EJ�@E@?EI�BB0���>E?E�EJ�E�E�?EMH����SEHBCE@D0�KME�?�PH�

�E�AUCE���G��?D�EALK@?�EJ:)�RAS�GE��E�B��E@T�B�BJ�CB�>�>���NBE�

��CD�EK�JK�DkB�@?�E0�������K�@�HZ���SK?@>BJB���JI��JB�B�E@K?B�

��JB�8>�>����Z�E��]@K?BB0�?�>�B��E���P?�K��K��O�PGBB:)�YEMH�k�II

�KTECB?BVK@>�I�WCB?��E?CBV�E�TE�BJ�C�0�V?E�W?E�CEZD0��E�?KJ��K

JK�KK�TECB?B>��AUC��?�>�I)���TEW?EJP�E�B�l�>?BVK@>B�E?>�GU��CB

�AS�G�J���T���K����@�JEBHK�?BlB>�NB^�B�@ES���K�BK�@�EK��BHK��

?BV�E@?B)�|E�BJK��E�T�B�?E���C�@?B0�CK?EJ�.55.�M)0�T�EBGEkC��TK��

��I�B�HE@?�?EV�E�P@TKk��I�?EMH��@HKC>��JKZHP��C�@?IJB�O�PGBB�B

RAS�GBB�Q�I�BJK^����BHP�@EMC�kK�BK�E�G�>E�K�E��UAE��S���RAS�GBB)

YEMH��ZK�AUCB���K@K�U�TET���>B���FE�@?B?PNB^�RAS�G@>E��RXXz���

W?E��>E�@?B?PNBB�TEI�BC�@D�zK@TPACB>��O�PGBI0�B� �� W?EJ�@JU@CK

FE�@?B?PNBI�RAS�G@>E��RXXz�PZK��EkC����T�E?B�E�KVBK�@�FE�@?B�

?PNBK��XXXz0�MHK�zK@TPACB>B�O�PGBB��K�AUCE0���O�PGBI�KLK���GU���

C�@D�O�PGB�@>E��XXz)�y��K�APHP�>�@�?D@I��@KS�TK�BTK?B�0��E0�>�>�AU

?E��B�AUCE0�?EMH��AUC��HE@?BM�P?��>�>�I�?E�HEME�E�K��E@?D0�B0�J�K

>�ZK?@I0�E?�W?E��TECB?BVK@>E��@HKC>B�AUC�TP?D�B�>�@?�ABCD�EJP��K�

kK�B^�T�EACKJU0�B�>�>E�l�E�?�NBB)�]����K�G�>�U��C��T�EACKJP0

�K��Kk�C��KK0�EH��>E�H���C��EAKBJ�@?E�E��J��EGJEZ�E@?D�?���@lE��

JB�E��?D�W?B�E?�EkK�BI���@?�ABCD�P^�@B@?KJP�@E@PLK@?�E���BI)

]@EAK��E�P@BCBCB@D�TE?�KA�E@?D�B�ZKC��BK�YABCB@B�>E�@PCD�

?B�E��?D@I�@�RAS�GBK�0��K@?B�TK�KME�E�U�@��AS�G@>BJB�CBHK��JB�B

TECB?BVK@>BJB�HKI?KCIJB�TE@CK�ME@PH��@?�K��EME�TK�K�E�E?����O�P�

GBB�>E�N��5.�ME�Q���V�C��5,�ME�MM)���>�>���G�?EMH����V�C���AE?�?D��E�

�EBGA����U��[K�SE��U��XE�K?�RAS�GBB)

[�I����K0�lK���CK0���V�CK�J��?�0�HE��EG��LK�BI�sK���H��HGK0��

O�PGBB���AE?�C�FE�@PCD?�?B��U��@E�K?)�xUC��@EGH����>EJB@@BI�TE

RAS�GBB0�IH�EJ�>E?E�E��AUCB��K@TPACB>��NU)�tU�T�BKGZ�CB���XP�

SPJB0�AUCB��@?�KVB)�|�kBJ�SEGIB�EJ�AUC�{P��A�RVA�0�AECDkK��@KS

JU�EAL�CB@D�@��BJ)�xUCB��@?�KVB�B�@�HKTP?�?�JB�[K�SE��EME�XE�K�

?��RAS�GBB�Q�HE�ECD�E�?IZKCUK��@?�KVB0��E�JK�KK�?IZKCUK0�VKJ��@?�K�

VB�@�HKTP?�?�JB�M�PGB�@>E��l��>NBB0�>E?E�US�?EMH��AECDkK�B�?K�K�

@E��CE0�T�EBGEkKC�CB���YABCB@B�TP?V)�y�H�ZK�TEJ�^�PT�K>B�@E�@?E�

�E�U�[C�HB@C����R�HGB�A�0�>E?E�U��@>�G�C���J��}xPHD�I�@KT���?B@�



���

?EJ0�T�B�IC�AU�T�KHCEZK�BK�M�PGB�@>E��l��>NBB0�V?EAU�[K�SE��U�

XE�K?�RAS�GBB���@NK�BC�HK�@?�BI�?ABCB@@>BS�TE�@?��NK��>�>�ME@P�

H��@?�K��U��TK�K�E�E?�B�G�I�BC0�V?E�HE��E@@?��E�CK�BI�G�>E��EME

�P>E�EH@?���O�PGBB�RAS�GBI�E?>�GU��K?@I�E?�TEHVB�K�BI)�xPHD�I�@K�

T���?B@?EJ�Q�I��KHD�E?CBV�E�TE�BJ�^0�V?E�O�J@�SP�HBI��B>EMH���K

�K��K?@I�Q�?�>��E?0�I�AU�G�I�BC0�V?E��K�APHP�T�BG����?D�?P��C�@?D0

>E?E��I�?�J�K@?D0�V?E�HCI���kBS�@��K��E?�EkK�B���K?�T���E�E��A�GU~)

[EEALK�M�PGB�@>�I�l��>NBI�?EMH���KC��@KAI�EVK�D�B�?K�K@�E�8�K�?�

��CD�E��U��Z�I@D:0��E�?KJ��K�JK�KK���J�PH�CE@D0���AE?�I�@��P>E�E�

HB?KCIJB�R�HMUC���0��U��AE?�?D�EALBK�T�EJKZP?EV�UK�TEHSEHU)

p?E�EG��V�CE0�V?E�RAS�G@>�I�RXXz�TK�KBJK�PK?@I���zK@TPACB>P�RA�

S�GBI0� BG�FE�@?B?PNBB�RAS�GBB� B@>C^V�^?@I� @CE��� }XE�K?@>B�

XE^G~0�}@E^G�UK~�B�?)H)0�W?E�AUCE���T�>K?K)

[�>E�NK�lK���CI�.55,�M)�@E@?EICE@D�G�@KH��BK�Q�I�HPJ�^0��E>E�

�EK�G�@KH��BK�Q�FE�@PCD?�?B��EME�@E�K?�)�8XE�K?���GU��C@I�>E�@PCD�

?�?B��UJ0��E0�TE�@P?B0�E��AUC�l�>?BVK@>BJ�T��C�JK�?EJ�O�PGBB�

?PH���SEHBCB�T�KH@?��B?KCB��@KS�AECKK�BCB�JK�KK��CBI?KCD�US�M�PTT

Q�>�EJK�G�B�HB@?E�0�B�T�KH@?��B?KCB��EJK�>C�?P��E��B��K�EJK�>�

C�?P��E��B�?KCCBMK�NBB0�?)K)�EALK@?�K��EK�J�K�BK�W?E?�TECB?BVK�

@>B��>E�@PCD?�?B��U��@E�K?�I��E�T�KH@?��CIC)�tU�@���CB��EJ�o��

B�H�����AUCB�VCK��JB�W?EME�@E�K?�c�����>EJB@@B^��SEHBC�B�OBI�R��

V�A�HGK0�E��B���XPSPJB�KGHBC��JK@?K�@���JB):�y��KC�W?E�G�@KH��BK�>�>

>EE�HB��?E��?EME�TECB?BVK@>EME�FE�@PCD?�?B��EME�@E�K?�)�|��@CK�

HP^LB��HK�D�AUC����G��VK���@K@@BI�[K�SE��EME�XE�K?��RAS�GBB0�B

JU�T�KHC�M�CB���KJK��EJP��P>E�EH@?�P�O�PGBB�T�B�I?D�HK>�K?�E

TK�KBJK�E���BB�RAS�G@>E��RXXz���zK@TPACB>P�RAS�GBI�B�T�KHCE�

ZB?D�[K�SE��EJP�XE�K?P�RAS�GBB�@HKC�?D�?E�ZKc�EH��>E�JU�E>�G��

CB@D���JK�DkB�@?�K0�B0�>�@EZ�CK�B^0�W?���EGJEZ�E@?D���V�?D��K�CD�

�UK�TK�KME�E�U�AUC��PTPLK��)�=E?EJ0�TE@CK��EG���LK�BI�sK���H�

��HGK���O�PGB^0���J��?K�.55,�M)0�>EJB@@B^�TE�RAS�GBB�T�KEA��GE���

CB)�|�@���GA��BCB�H�PMBJB�VCK��JB0� �� >EJB@@BB�TEI�BC@I�rK���

RCK>@BHGK0�KME�@VB?�CB�AECKK�HE�K�K��UJ�CBNEJ�8��TK��P^�EVK�KHD0

sK���H��HGK:0���kB�TEGBNBB��KJ�EME�E@C�ACB0��E0�?KJ��K�JK�KK0�JU

@JEMCB�TEHME?E�B?D�HE>PJK�?0�>E?E�U����GU��C@I�}XE�JK@?�EK�@E�

MC�kK�BK�OE@@E�K?��zK@TPACB>B�O�PGBI�B�[K�SE��EME�XE�K?��RAS��

GBB~)�=EHSEHU�AUCB�l�>?BVK@>B�?K�ZK0�V?E�B��E���KJK���FE�@PCD?��



���

?B��EME�@E�K?�)�[�?E?�ZK�TK�BEH�TEI�BCE@D�B�T�KHCEZK�BK�>�T�EK>?P

HEME�E���M����Y���@��s�JA�)

]A�����B��?��HEME�E���EA�E@�E��S��G�BJEE?�EkK�B����@@J�?�

�B��CB@D���B^�K�.55,�M)�|K@JE?�I����?E0�V?E�JKZHP���kBJ�TEHSEHEJ

B�W?BJ�T�KHCEZK�BKJ�>�T�EK>?P�HEME�E���AUCE�J�EME���GCBVB�0��@K

ZK�T�B�?L�?KCD�EJ���@@JE?�K�BB�@?�CE�I@�E0�V?E�@SEH@?���ME��GHE

AECDkK0�VKJ���GCBVB�)�[�W?EJ�T�KHCEZK�BB�AUC��@?�?DI�30�>E?E��I

MC�@BC�0�V?E�}zK@TPACB>��RAS�GBI�HEA�E�ECD�E�EAwKHB�IK?@I�@�zK@�

TPACB>E��O�PGBI0�EAC�H�K?����@�EK��?K��B?E�BB��@K��TEC�E?E��G�>E�

�EH�?KCD�E�0�B@TEC�B?KCD�E��B�@CPZKA�E���C�@?K�0�>�EJK�?KS�TEC�

�EJEVB�0�>E?E�UK�E?�K@K�U�FE�@?B?PNBIJB�O�PGBB�B�RAS�GBB�>��K�

HK�B^�zK@TPACB>B�O�PGBI~)�{�?KJ�T�KHTEC�M�CE@D���@@JE?�K?D���G�

M���BVK�BK�TEC�EJEVB��JKZHP�YABCB@B�B�XPSPJB)

n���@�AUC��J�EMEV�@E��I��@?�KV��@�M��EJ�sK���H��HGK)�F��KCB�

>EJP�JEKJP�@EZ�CK�B^0�E���K�TE�IC�@P?D�T�EACKJU)�uME�E?�K?�AUC

?�>BJ��}tU��K�JEZKJ�HETP@?B?D0�V?EAU�@?�?P@�RAS�GBB�AUC��K�?��

>BJ0�>�>�@?�?P@�RHZ��BB)�tU�HECZ�U�@?�?P@EJ�RHZ��BB�PHK�Z�?D

RAS�GB^���O�PGBB~)�tU�TE�ICB0�V?E�E���BVKME��K�TE�IC0�>�?EJP�ZK�P

�KME�AUCB�@K�DKG�UK�T�EACKJU)�F�?EJP���KJK�B�RA�kBHGK���RHZ��

�BB�l�>?BVK@>B�PT��GH�BC�[K�SE��U��XE�K?0� >E?E�U��AUC� ?EMH�

TC^��CB@?BVK@>BJ�8KJP�?�PH�E�AUCE�>E�?�ECB�E��?D��K@D�[K�SE��

�U��XE�K?:0�TEI�BCB@D�@K�DKG�UK�EV�MB���T�IZK��E@?B���tB�M�K�

CBB0�B0����K��EK0��C�@?B�O�PGBB��KkBCB�>�>BJB�?E��U@E>BJB0�T�?�

�BE?BVK@>BJB�CEGP�M�JB�B�BHKIJB�TK�K>�U?D�@PLK@?�P^LBK�T�E�

ACKJU)�y��K�G��^0�EkBACB@D�E�B�BCB��K?)�qPJ�^0�V?E�B���RAS�GBB

AUCB�@BCU0�G�B�?K�K@E����UK���@?EC>�E�K�BB)�]A�RAS�GBB�J�K�@P�

HB?D�?�PH�E0�����YABCB@B�TE@CK�W?EME�E?>�G�0�TE@CK�?EME0�>�>�JU�l�>�

?BVK@>B�AUCB�?�>�ACBG>B�>�G�>C^VK�B^�T�EJKZP?EV�EME�@EMC�kK�

�BI0�I��E�AUC�@HKC����UAE������EK��P^�>E�l�E�?�NB^)�zE@@B�@>BK

�E�@>��AUCB��IHEJ0�.-���MP@?��O�PGBB�AUCB�TK�KH��U�?��>B�Y�44

RS�CNBS@>E��HB�BGBB0�B�.9���MP@?��W?B�?��>B�TEI�BCB@D���RAS�GBB)

qPJ�^0�V?E�?EMH��AUC��PTPLK����EGJEZ�E@?D)

=E?EJ0��E���KJI��E��U0�V�@?E�TEHTB@U��CB@D�T�EJKZP?EV�UK

@EMC�kK�BI�E�T�K>��LK�BB�EM�I0��E�E�B0�>�>�T���BCE0�B@TECDGE���

CB@D�HCI�TEHME?E�>B�@CKHP^LK���EK��E��ETK��NBB0�B�I�HPJ�^0�V?E

E?��BS�AECDkK��UMEHU�TECPV�C���AS�G@>�I�@?E�E��)



���

]VK�D�@K�DKG�UJ�AUCE�G�I�CK�BK�9��T�KCI�.559�M)���J�l�>?B�

VK@>B�AUC�TK�KVK�D�?KS�TEC�EJEVB�0�>E?E�UK�E?�EHI?@I���@CPV�K�P�K�

MPCB�E���BI�>E�lCB>?��KHB�EJP�E�M��P��C�@?B0�AUCB�ET�KHKCK�U

@E�JK@?�UK�TEC�EJEVBI�Q���Kk�II�TECB?B>�0�W>E�EJB>�0�T�����VK�

CE�K>�0�W>ECEMBI�B�?)H)�|E�W?E�G�I�CK�BK��K��UG��CE�E@EAEME��E@?E�M�

H�ZK���YABCB@B0�H�ZK�����kBS�>�PM�S0�TE�?E��T�E@?E��T�BVB�K0�V?E

E�E�AUCE�@�IG��E�@�TEHTB@��BKJ�VK?U�KS@?E�E��KME�@EMC�kK�BI�E

�EG���LK�BB�AKZK�NK�0�MHK�AUCE�EME�E�K�E0�V?E��EG���L�^?@I��@K

AKZK�NU0�>�EJK�?KS0�>?E�SE?D�>�>EK�?E�PV�@?BK�T�B�BJ�C���AEK�US

HK�@?�BIS0���?KS�AUCE�@CBk>EJ�J�EME0��JK@?K�@�BS�@KJDIJB)

F�>BK�?E�>E�@PCD?�NBB�TE@CK�W?EME��KCB@D0�B�EMH�����lKHK��?B��

�US�E@�E��S)�[�>E�NK�B^CI�.554�M)���EHK�AUCE�HE@?BM�P?E�B�G��BGB�

�E���E�@EMC�kK�BK0�EH��>E�E�E�?�>�B��K�AUCE�TEHTB@��E0�B0���>E�KN0

JU�HEkCB�HE�@KMEH�Ik�KME�H�I)�O�PGBI�HECMEK���KJI�T�KHC�M�C���K�

TE�I?�P^�}kB�E>P^���?E�EJB^~0��E�TE?EJ�@EMC�@BC�@D����lKHK���

NB^)�XK�V�@� 8AECDkK�����kBS�>�PM�S0�VKJ���ElBNB�CD�US:�@?�CB

ME�E�B?D�E�@EGH��BB�EALKME�ME@PH��@?��)�|E�RAS�GBI�PZK�@�JEET�K�

HKCBC�@D�B�@VB?�K?0�V?E�@�JEET�KHKCK�BK�RAS�GBB�Q�W?E��KG��B@B�

JE@?D)

YKTK�D�@�JU��@CEZ�U���ET�E@��>�>E�U�TK�@TK>?B�U)�t�K�>��

ZK?@I0�V?E�SE�EkBS�TK�@TK>?B���K�EVK�D�J�EME)�y�TK�KVB@C^�?K��EG�

JEZ�UK�@NK���BB0�>E?E�UK0�TE�JEKJP�J�K�B^0�JEMP?�AU?D���GUM���

�U�Q�@TK����?K0�>E?E�UK�I�@VB?�^�AECKK��K�CB@?BVK@>BJB0���TE?EJ0

TE�PAU��^LK�0�?K0�>E?E�UK�I�@VB?�^�JK�KK��K�CB@?BVK@>BJB)�R�TE�

?EJ0���>E�NK0�I��U��ZP�@�EB�TEZKC��BI0�TE?EJP�V?E�k��@��K�CBG�NBB

@�JEME�TE@CKH�KME�@NK���BI�@VB?�^���@?ECD>E�JBGK��UJ0�V?E���G��?D

KME��EGJEZ�UJ�?�PH�E)

	F� ���-
HI�Q�W?E���BSPHk�I��K�@BI�>BT�@>EME����B��?�)�Y)K)

O�PGBI�ZB�K?�ME��GHE�SPZK0�VKJ�FBT�0���RAS�GBI�ZB�K?�KLK�SPZK0

VKJ�@K�K���I�V�@?D�FBT��0�YP�KN>�I�zK@TPACB>��FBT�)�p?E�l�>?B�

VK@>B�@ES���K�BK��U�Kk�K��@B?P�NBB�Q�O�PGBI�B�RAS�GBI�E@?�^?@I

�K@EA����UJB0��K@E@?EI�kBJB@I�ME@PH��@?��JB)�tKZHP��BJB0�>E�

�KV�E0�K@?D���G�BN���O�PGBI�T�BG����0�RAS�GBI��K�T�BG����c���O�P�

GBB�K@?D�>�>BK�?E�B�@?B?P?U0���RAS�GBB�BS�JK�DkKc�O�PGBI�BJKK?

@�E��N�K?����>��?K0�RAS�GBI��K�BJKK?c��E0�>�>�AUCE�@>�G��E0�EH���Q

W?E�>��GBME@PH��@?�E0� �� �?E��I0�JEZK?�AU?D0� >��GB�>��GB)�z�G�BN�



���

JKZHP��BJB��K�EVK�D�AECDk�I)�[�?EJ�@JU@CK0�V?E��B�EH�E0��B�H�PMEK

�K�I�CIK?@I�@E@?EI�kBJ@I�ME@PH��@?�EJ)�[�EAEG�BJEJ�APHPLKJ�?��

>�I�@B?P�NBI�APHK?�T�EHECZ�?D@I)

	F� ���-
HJ��O�PGBI�T�BG��K?�@�EK�TE��ZK�BK)�|K�>�>BK�?E�?�J

T�E�E@@B�@>BK0�>EJJP�B@?BVK@>BK�BCB��KE>EJJP�B@?BVK@>BK�@BCU0

��AECDk�I�V�@?D�M�PGB�@>E��TECB?BVK@>E��WCB?U�HKC�K?��UAE�����?E0

V?EAU��K��P?D@I���CE�E�zE@@BB0�E?>�G�?D@I�E?�@�EBS�J�CK�D>BS�T�E�

JKZP?EV�US�HE@?BZK�B�0�@EMC�@B?D@I�@�?KJ0�V?E�O�PGBI�E@?�K?@I�V��

@?D^��EK��E�TECB?BVK@>EME�B�W>E�EJBVK@>EME�T�E@?���@?���zE@@BB)

[� ?�>EJ� @CPV�K�HE@?�?EV�E� �KCB>��J��V��I� �K�EI?�E@?D� ?EME0� V?E

BK���SBI�tE@>���Q�YABCB@B�Q�XPSPJB�APHK?��E@@?��E�CK������E�US

lE�J�S)�O�PGB�U�APHP?�BM��?D����KMAB0�B�EMH��H�ZK�EAUM�U��?D�zE@�

@B^0�B�APHP?�W?EJP���HE��?D@I0�JEZK?�AU?D0��@TEJ�I?0�V?E�>EMH��?E

BM��CB���lP?AEC0��E��K@D���k�@P�K�K�B?K?�APHK?�TE�K�S�E@?�UJ)

	F� ���-
HK��O�PGBI�PSB?�IK?@I�E@�EAEHB?D@I�E?��KZBJ��sK�

���H��HGK�B�KME���@CKH�B>E�)�qKJE>��?BVK@>BK�B�@?B?P?U�P@BCB���

^?@I)�O�PGBI�KLK��K��E�J�CD��I�HKJE>��?BVK@>�I�@?����0��E�PZK���

�KK�TESEZ�c� @B?P�NBI�T�BACBGB?KCD�E�>�>����U�Kk�K��XK�ABB0� �

�ME@C��BB)�=�EG�T�H��I�E�BK�?�NBI�O�PGBB�TE�W?EJP�@NK���B^��K

EG��V�K?���?B�E@@B�@>P^�E�BK�?�NB^0�B�O�PGBI0�PVB?U��I���Kk�BK

B���P?�K��BK�l�>?E�U0�HEAB��K?@I�@EGH��BI�EALKME�ME@PH��@?���@

RAS�GBK�)�p?E�?EZK�APHK?��K�>E�KV�U���KGPCD?�?0���ET�KHKCK���I�@HKC�

>�0�@EGH�^L�I��EGJEZ�E@?D�HCI�?EME0�V?EAU�TK�K��@?B����E�J�CD�EK

EALK@?�E0�BCB0���EAE�E?0�HCI�@CKHP^LK��>E�l�E�?�NBB0�?)K)�>�>E��

?E�?��J��P?)

	F� ���-
H
L�Q�W?E�?EZK�>BT�@>B�����B��?0��E��K�TCESE�0������

@?EILB�0�@E��KJK��U�)�O�PGBI�ZB�K?�?�>�ZK�SE�EkE0�>�>�FBT�0�B

RAS�GBI�ZB�K?�?EZK��KTCESE)�O�PGBI�B�RAS�GBI�EAL�^?@I�JKZHP�@E�

AE��B���>�>E��?E�@?KTK�B���SEHI?@I���EALKJ�T�E@?���@?�K�AKG�>E�>�

�K?BG�NBB�?KS�ECEMBB���SEZHK�BI���EALKJ�T�E@?���@?�K)

���E?�?���K�@BI0�Q�BCB0�@>E�KK0�?E�TEZKC��BK0�T�KHCEZK�BK0�>E?E�

�EK�I��K�JEMP���G��?D��EGJEZ�UJ�@NK���BKJ0�Q�TE�>E?E�E��B�O�PGBI0

B�RAS�GBI�@?��E�I?@I�T�EN�K?�^LBJB0�TC^��CB@?BVK@>BJB0�HKJE>�

��?BVK@>BJB0�TEJEM�^?�H�PM�H�PMP0�HETEC�I^?�H�PM�H�PM�0�B��K�@?ECD

PZ�B���Z�E0�ZB�P?�CB�E�B���KHB�EJ�ME@PH��@?�K�BCB����HP?�H�PMBK

lE�JU�@E@PLK@?�E���BI���EH�EJ�T�E@?���@?�K)�y��VK���PTEJI�PC



���

r^>@KJAP�M�TE�E?�EkK�B^�>�@?����J�xK�BC^>@�)�Y�>��E?0�?�>E��>���

>�G@>B��xK�BC^>@0�MHK�=EC��@?��E�B?@I�TEVK?�E��M��ZH��>E��YAB�

CB@B�B�XPSPJB0�=��?��?K�IK?���AE?P0�TE?EJP�V?E�P���@��@K�P�KMPCB�E�

���E0�>EK�>?E�PSEHB?���J��MB��CD�P^�ETTEGBNB^0�AKZK�NU�TUkP?

GHE�E�DKJ0�B�AECDk�I�BS�V�@?D��EG���L�K?@I���RAS�GB^0�x�?�C�ZB�

�K?�T�KBJPLK@?�K��E���YABCB@B0���JU�@���JB�TECPV�KJ�EVK�D��U@E�

>P^0�SE�EkP^�TK�@B^��[@��W?E�I��BZP0��@��JEMP�T�EM�EGB�E��?D0

�E��K�JEMP�T�EM�EGB�E��?D0���>�>E����C^?K�JU�APHKJ�TECPV�?D�AECD�

kBK�HK�DMB�Q���K��E�BCB���HECC���S)�XT�@BAE)

�������!"�#�-8�[@K�W?B�TI?D�JEHKCK�0�@NK���BK�0�W?E�>�>�AU�?�>E�
TK@@BJBGJ�BCB��K�CD�UK�JEHKCB\�y�?P?��K��BZP��B�EH�E���K�CD�E�

JEHKCB0�>E?E�P^��U�@KAK�@K�DKG�E�T�KH@?��CIK?K)�n�JK�I�AUCE�ELP�

LK�BK0�V?E��U�@�CKM>BJ�TK@@BJBGJEJ�ME�E�BCB�E��@KS�JEHKCIS)�R

>�>P^��U�T�KHTEVB?�K?K\�F�>P^��BHB?K��UMEH�E�\

M�,�R����R�� �S,���8�y�T�KHTEVB?�^�4�U��@NK���B�0��E��K�T�E�
?B��9�ME)


��������%�"�8�|E�T�E?B��>�>EME��KkB?KCD�E�T�E?B�\

M�,�R����R�� �S,���8�zKkB?KCD�E�T�E?B��,�ME�B�.�ME0���3����E@�

T�B�BJ�^�>�>��EGJEZ�E@?D�T�EH�BZK�BI��TK�KH)

�	�0��%�8�YE�K@?D�>�>�W?�T�TK�KSEH��>�9�JP�BCB�4�JP\

M�,�R����R�� �S,���8�XK�V�@�����EJK�>C�?P��EJ�P�E��K�W?E�G��
>E�@K��B�E���E0��E�TEI�CI^?@I��E�UK���P?�K��BK�BM�E>B�

��R��� ����0�8�tEZK?0�I��K�@E�@KJ�PCE�BC�0��E0��@K�?�>B0�>�>BK

��kB�T�KHCEZK�BI\��?E�JEZ�E�AU�@HKC�?D�HCI�?EME0�V?EAU�BGJK�B?D

@B?P�NB^0�K@?D�CB�T�EJKZP?EV�UK�JK�U�HCI�HE@?BZK�BI�AC�MET�B�

I?�EME�B@SEH�\

M�,�R����R�� �S,���8�y�HPJ�^0�V?E�HCI�@K�DKG�EME�T�EH�BZK�BI
��P�KMPCB�E���BB�>E�lCB>?���KEASEHBJE��KkB?D�EVK�D�@K�DKG�UK



��	

T�EACKJU���@�JE��O�PGBB�B���@�JE��RAS�GBB)�p?E�T�EACKJ���C�@?B��

O�PGBB0�W?E�T�EACKJ����@kB�K�BI�HKJE>��?BVK@>EME�T�E@?���@?����

O�PGBB�Q�AKG�W?EME�I��K��BZP��EGJEZ�E@?B�@K�DKG�EME�

�������!"�#�-8�FEMH���U�HPJ�CB�EA�W?BS�JEHKCIS0��U0����K��E0�T�KH�
@?��CICB�@KAK�>�>BK�?E��EGJEZ�UK�JEHKCB�ME@PH��@?�K��EME�P@?�E��

@?��\�[U�@TKNB�CD�E�W?EME��K�ME�E�BCB�BCB�T�E@?E�@VB?�CB0�V?E�TE�

@>ECD>P�W?E��AS�GE�M�PGB�@>�I��@?�KV�0�?E��ET�E@U�]@K?BB0�qZ����

SK?BB)))�?)K)�P���@���O�PGBB�HE@?�?EV�E�J�EME�>E�lCB>?�US�@B?P�NB�

Q�@�RHZ��BK�0���T�BJK�)�=�KH@?��CICB�CB��U�@KAK0�>�>�W?B�JEHKCB

@E�JK@?I?@I0���>�>EK�T�E@?���@?�E�B���>�>EJ�>�VK@?�K�E�B��E�HP?\

M�,�R����R�� �S,���8�y�@VB?�^0�V?E�RAS�GBI�B�O�PGBI�I�CI^?@I

TECB?BVK@>BJB�KHB�BN�JB)��?E�ZK�>�@�K?@I��Z�E��]@K?BB0�RH�

Z��BB�B�H�PMBS��KMBE�E��O�PGBB0�?E�E�B�I�CI^?@I���?E�EJ�UJB

V�@?IJB�O�PGBB0�?)K)�TE���kKJP�TEHSEHP�O�PGBI�P@?�EK���TE�T�B��

NBTP��@BJJK?�BV�EME��KMBE��CBGJ�0�TE����CEMBB�@��@T��BK�)�Y)K)

�Z��I�]@K?BI0�RHZ��BI0��JK�K?BI0�F�SK?BI�B�?)H)�Q�W?E���?E�EJ�

�UK��KMBE�U�O�PGBB0���RAS�GBI�B�O�PGBI�I�CI^?@I�ME@PH��@?�EEA�

��GP^LBJB�KHB�BN�JB)�=�BJK��E�?�>E��ZK�TEHSEH0�E@�E����U�

����@BJJK?�BV�EJ��KMBE��CBGJK0�P���@�AUC�B�HE��E��U0�B�TK�KVK�D

�KMBE�E����W?E��JEHKCB�JU���VB��CB�@�RAS�GBB0�@�TEC�EJEVBIJB

TE����CEMBB�@E�X?���E��x�@>E��B�?)H)�X��AS�G@>E��@?E�E�U�?EMH�

AUCE�T�KHCEZK�BK�lKHK��NBB)�=E�TEC�EJEVBIJ�W?B�JEHKCB�AUCB

EVK�D�ACBG>B)�=E@CK��E��U0�K@?K@?�K��E0�@B?P�NBI�BGJK�BC�@D�B

RAS�GBI�PZK��B>�>��K��TB@U��K?@I���W?P���P?�K��^^�JEHKCD0�TE�

W?EJP�B�JU�?���@lE�JB�E��CB�@�EB�TEHSEHU�B�@VB?�KJ0�V?E�RAS��

GBI�Q�W?E�E?HKCD��I�KHB�BN�0�W?E�@?E�E��)�X�x�?PJB�E@EAUS�T�E�

ACKJ��K�APHK?0�MC����I�T�EACKJ��RA�kBHGK�Q�>�>�G���AE?�?D�TEAECD�

kK�HK�KM�B�EAK@TKVB?D�@�E^�AKGET�@�E@?D0�AKGET�@�E@?D�@�EK���C��

@?B0�lE�J�CD�E�T�BG����I� �K�SE�K�@?�E� �C�@?B�O�PGBB)��Z�P^

]@K?B^�JU���@@J�?�B��KJ�E?HKCD�E�E?�RAS�GBB0�B�I��K�TE�BJ�^0

TEVKJP�BS���HE���@@J�?�B��?D��JK@?K��K@CB0�HETP@?BJ0�JU���@T�E�

@?���BJ�W?P�JEHKCD�����Z�P^�]@K?B^0� ?E��EG�B>�K?�@B?P�NBI0

>EMH���Z��I�]@K?BI� I�CIK?@I� ME@PH��@?�EJ0� ��XK�K���I�]@K?BI

ME@PH��@?�EJ��K�I�CIK?@I)�p?E�T�E@?E��E�@K�@)



��


M����
�/%�"�-)�y�SE?KC�AU��K��P?D@I�>�T�EkCEJP)�FEMH���U�HE��E��

�U�T�BKGZ�CB���XPSPJ�B�T�KHC�M�CB�@�EKJP��P>E�EH@?�P���EHK�AU

TE�U@B?D�@?�?P@�RAS�GBB0���GU��?D�KK�zK@TPACB>E��RAS�GBI0��U�BJK�

CB����BHP�>E�lKHK��?B��EK�P@?�E�@?�E�BCB�V?E�?E�H�PMEK\

M�,�R����R�� �S,���8�tU�W?E�EA@PZH�CB�T�KBJPLK@?�K��E�@�{P���

AEJ�RVA�0�HE@?�?EV�E��>?B��EK�PV�@?BK�T�B�BJ�C�B�XK�MK��s�JA�)

tU�W?E�T�KHC�M�CB�>�>���GM���BVK�BK�TEC�EJEVB�)�z�G�BN��AUC���

?EJ0�V?E��AS�G@>�I�@?E�E���ME�E�BC��E�APHPLKJ�KHB�EJ�ME@PH��@?�K

>�>�E�lKHK��NBB0���JU�ME�E�BCB�E���GM���BVK�BB�TEC�EJEVB�0�>�>��

X?���K�x�@>E�)�[E?���VKJ�AUC����G�BN�0�B�JU��K�T�BkCB�>�KHB�EJP

J�K�B^�B��K�@JEMCB�PAKHB?D�?ABCB@@>EK��P>E�EH@?�E�H�ZK���?EJ0�V?E

JU�T�KHC�M�CB)��?E�ZK�>�@�K?@I�T�EACKJ�lKHK��CBG�NBB0�O�PGBI�?EMH�

�A@EC^?�E��K�AUC��>�W?EJP�ME?E��)�|E�TE?EJ�JU��KkBCB�H�BM�?D@I

TEW?�T�E�Q�@TK����T�BG��?D�G��RAS�GBK��T���E���GU��?D@I�T�E@?E��K@�

TPACB>E�)�F@?�?B0�O�PGBI�W?BJ�PZK�EVK�D�J�EME��UBM�U��C�0��E���YAB�

CB@B�W?EME��K�TE�BJ�CB��>EMH��BG�>E�@?B?PNBB�RAS�GBB�PAB��CB�@CE��

}@E^G��I~0�}@E�K?@>�I~0�}XXXz~�B�?)H)�Q�W?E0�l�>?BVK@>B0�EG��V�CE0

V?E��@I�TEC�E?��ME@PH��@?�K��E���C�@?B�TE>�0����W?EJ�T�EJKZP?EV�EJ

W?�TK0�E@?�K?@I�G��zK@TPACB>E��O�PGBI)�u@?K@?�K��E0����W?EJ��KCDGI

AUCE�E@?����CB��?D@I0�B�JU�@EAB��CB@D�T�EHECZ�?D�TK�KME�E�U0�V?E�

AU�T�B�?B�>�EALKJP��U�EHP�B�P�BHK?D0�lKHK��NBI�CB�W?E�BCB�V?E�?E

H�PMEK0��E���C^AEJ�@CPV�K���AE?�?D�����J>�S�EALKME�^�BHBVK@>EME

TECI)�F�>��KCB�@KAI0�@>�ZKJ0�>�UJ@>BK�?�?��U�@�P>��B�N�JB\�]�B

�@KMH��@?��BCB�@K�DKG�UK��ET�E@U0��E0�?KJ��K�JK�KK0�TEHHK�ZB��CB

n>��B�P�T�E?B��tE@>�U�B��Kk�CB�@�EB��ET�E@U�����J>�S�P>��B�@>E�

ME�^�BHBVK@>EME�TECI�B�?K��B?E�B�CD�E��NKCE@?�E@?B�n>��B�U)

�� ������/%!��-8�R�K@CB0�HETP@?BJ0��Z��I�]@K?BI�B�RHZ��BI��K

@EMC�@I?@I����?�>E��@?�?P@0�?EMH��V?E��U�T�KHCEZB?K\�[U�@>�G�CB0

V?E�APHK?��E�@K�@0�K@CB��Z��I�]@K?BI�Q�ME@PH��@?�E0���XK�K���I

�K?0��E��KHD�XK�K���I�]@K?BI�@VB?�K?@I�ME@PH��@?�K��UJ�EA��GE���

�BKJ���@E@?��K�zE@@BB\�u@CB�RHZ��BI�B��Z��I�]@K?BI��K�@EMC�@I?�

@I0�K@CB�H�PMBK��KMBE�U�O�PGBB0�>E?E�UJ��U�H�K?K���?E�EJ�U���KMB�

E��CD�U��@?�?P@0��H�PM�G�SE?I?�TEAECDkK0�?EMH��>�>P^�JEHKCD��U�BJ

T�KHCEZB?K0��K���@@UTCK?@I�CB�W?E��@K\



���

M�,�R����R�� �S,���8�FE�KV�E0��@I>�I��KlE�J��V�K��?��ET�@�E@�
?IJB)��?E�>�@�K?@I�RHZ��BB0�?E�E���T�B�IC��@�E^��E�P^�>E�@?B?P�

NB^�B�TE�W?E��>E�@?B?PNBB�T�BG��K?�@KAI�V�@?D^�O�PGBB)�[�RHZ��

�BB��K�@?EB?�T�EACKJ���USEH��BG�@E@?����O�PGBB)�[E�TK��US0�BS�TE�

CB?BVK@>EK��P>E�EH@?�E���W?EJ��K�G�B�?K�K@E���E0�P��KME�H�PMBK�T�E�

ACKJU0��E��?E�US0�?�J�T�E@?E��K?�BHK�0��HZ��NU��K�T�KH@?��CI^?

@KAI���K�O�PGBB�Q�B�A�?PJ@>EK���@KCK�BK0�B���@KCK�BK��@K��RHZ��

�BB)�Y�J��K���W?EJ�T�EACKJ�)��HK�?BlB>�NBI��HZ��NK��Q�W?E�?E0�V?E

E�B�I�CI^?@I�M�PGB��JB)���@?D�BG��BS�@VB?�K?�@KAI�?�>BJB�ZK�EAU>�

�E�K��UJB�M�PGB��JB0�>�>�BJK�K?B�NU0�MP�B�NU0�>�SK?B�NU0�H�P�

M�I�V�@?D�@VB?�K?0�V?E�E�B�AECKK���?E�EJ�U0��E�M�PGB�U)�]�B�JP�

@PCDJ��K0��E��K��USEHI?�G����J>B�M�PGB�@>E��BHK�?BV�E@?B)

�?E�>�@�K?@I��Z�E��]@K?BB�Q�H�0�?�J�APHP?�ET�KHKCK��UK�T�E�

ACKJU0��E�?�J��K?�?�>EME�E?VPZHK�BI�JKZHP�M�PGB��JB�B�E@K?B���

JB0�>�>EK�K@?D�@K�V�@�JKZHP�M�PGB��JB�B��AS�G�JB)�[�>E�NK�>E�NE�0

}@�EAEH��I�W>E�EJBVK@>�I�GE��~�Q��U�E>���p�M�K?B0����M���BNK�@

�Z�E��]@K?BK��Q���AE?�K?0�B�EAK�@?E�E�U�EVK�D�HE�ECD�U)�8m�>?B�

VK@>B��KlE�J�CD��I�?�>�I�EllkE���I�GE��0�W?BJ�ZB�P?�B�M�PGB�U0

B�E@K?B�U):�y��K�HPJ�^0�V?E�W?E�APHK?��KT�KEHECBJE��T�EACKJE�)

[EEALK��B>?E��K�@?��B?����EHB��P�E�K�D�T�EACKJU��Z�E��]@K?BB

B�RAS�GBB)

�������!"�#�-8�u@CB�AU�JU��JK@?K�EA@PHBCB�W?E?��ET�E@0�JEZK?0
EA@PZHK�BK�TEkCE�AU�@E�@KJ�TE�H�PMEJP)�u@?D�@JU@C�TEHPJ�?D�EA

W?EJ)

M�,�R����R�� �S,���8�p?E�PZK�H�PME���ET�E@)
�?E�>�@�K?@I�qZ���SK?BB0���T�B�NBTK��ET�E@�@?EB?�?�>��E���BCB

E@?�K?@I���@E@?��K�X�JNSK�qZ���SK?B0�?)K)�?E��AECDkE���HJB�B@?���

?B��E��KHB�BNU0�>E?E��I�@K�V�@�@PLK@?�PK?�HK�l�>?E0�BCB��UHKCI�

K?@I���E?HKCD�P^��HJB�B@?��?B��P^�KHB�BNP0��E�E�T�B@EKHB�K�BB

qZ���SK?BB�>�R�JK�BB�BCB�E��KG��B@BJE@?B�qZ���SK?BB��KVD��K

BHK?0�W?E��K����TE�K@?>K�H�I)�]�?EJ0�V?E�APHK?�VK�KG�3-�CK?0�I�ME�E�B?D

�K�JEMP�Q�JU�@K�V�@��Kk�KJ�@KMEH�Ik�BK�T�EACKJU0��Kk�KJUK��

EAEG�BJEJ�APHPLKJ)�y�G��>EJ�@�T�EACKJE��qZ���SK?BB�B���TE@CK�

H�KK���KJI�?�J�AU��C0��K� ?�>�E@?�E�?�J�@?EB?��ET�E@)�[ET�E@��E



���

J�EMEJ�@?EB?�BG�G��?EME0�V?E�M�PGB�@>�I�>E��PJTB�E�����I�@B@?KJ�

JKk�K?��E�J�CD�E��B�?KM��NBB��E�J�CD�US���JI�0�M��ZH���O�PGBB0

TE?EJP�V?E�BJ�JKk�^?�T�EH���?D�@�E^�T�EHP>NB^���YABCB@B0�TE?E�

JP�V?E�?�J�@?ECD>E�TECBNK�@>BS�TE@?E��B�?)H)�Y�J�T�EACKJ���Kk�KJ�

TP?KJ�HKJE>��?BG�NBB)�tU�T�KHC�M�KJ��KMBE��CBG�NB^�O�PGBB0�@E�

GH��BK��KMBE��CD�US�T��C�JK�?E�0�MHK�E�B�JEMCB�AU�@KAI��K�CBGE�

��?D)�]�B�AUCB�AU�T�KH@?��CK�U����KMBE��CD�US�T���B?KCD@?��S)

Y)K)�W?E�EALBK�TEHSEHU��HJB�B@?��?B��E�?K��B?E�B�CD�E���KlE��

JU�B�EALK���KlE�JU)

	!.� �M"��8�n�JK�I�?�>EME�ZK�TC�����ET�E@)�[�T�B�NBTK0�AUCB�T�KH�
@?��CK�U��@K��EGJEZ�UK�?KE�K?BVK@>BK����B��?U���G�B?BI�@EAU?B�)

uHB�@?�K��U�0����JE���GMCIH0����B��?�@EAU?B�0�>E?E�U���K���@@J�?�

�B��C@I�8�EGJEZ�E0���JK�K��E:�Q�W?E��EK��U�����B��?��KkK�BI�T�E�

ACKJU0�SE?I0�@>�ZKJ�>�T�BJK�P0�?�K?B��@NK���B��MHK�?E�>�>�?E�T�KH�

TEC�M�K?�B�?�>E�����B��?���G�B?BI�@EAU?B�)��.(

�
�������q�0��KkK�

�BK0�@>�ZKJ0��AS�G@>E��T�EACKJU��EK��UJ�TP?KJ)�qPS�HKJE>��?BG��

NBB\�tU�?E��@K�T�K>��@�E�TE�BJ�KJ0�V?E��KG��B@BJE�E?�?EME0�HK�

JE>��?BV���@?�����BCB��KHKJE>��?BV��0�E����K�E?>�GU��K?@I�E?��K�

HK�BI��EK��US�HK�@?�B�0�TEW?EJP�JU��K�JEZKJ�B@>C^V�?D��KkK�BK

T�EACKJU�BJK��E�?�>BJ�TP?KJ)�|�@>ECD>E��U�HETP@>�K?K��EGJEZ�

�E@?D��KkK�BI�T�EACKJU�NKCE@?�E@?B�O�PGBB�@�TEJELD^��EK��US

HK�@?�B�\

M�,�R����R�� �S,���8�[EGJEZ�E@?D��EK��US�HK�@?�B��T�B@P?@?�P�
K?�B���TK��EJ0�B��E��?E�EJ0�B0���JK�DkK��@?KTK�B0���?�K?DKJ����B���

?K)�[EGDJKJ�SPHkP^��K�@B^�>BT�@>EME����B��?�)�|U�Kk�II�@B?P��

NBI�@�J��TE�@KAK0�K@?K@?�K��E0��K�EM��ZH�K?���@�E?��EK��US�HK�@?�B�0

�E�J�K�>�ZK?@I0�V?E�TE�W?EJP�@NK���B^�TEC�EJ�@k?�A�E���E��U��K

@E@?EB?@I0�?�>�>�>�P�M�PGB�@>EME�ME@PH��@?����K?��B�?�>BS�@�KH@?�0

�B�?�>EME�ZKC��BI�Q��E��EK��UK�@?EC>�E�K�BI�AUCB�B0�JEZK?0�KLK

APHP?)�=�B�@ES���K�BB�?�>E��@B?P�NBB��EK��UK�ETK��NBB�@?��P?�V��

@?D^�T�KH�UAE��E��TECB?BVK@>E��>�JT��BB)

�?E�>�@�K?@I��?E�EME����B��?�0�?E0�K@CB�O�PGBI�@?��K?�V�@?D^

�E@@B�@>EME�T�E@?���@?��)�����RAS�GBB����HP?@I�C^HB0�>E?E�UK��K

G�SE?I?��K��P?D@I�>�?E��BG�K@?�E��BK���SBVK@>E��?�B�HK�tE@>���Q



���

YABCB@B�Q�XPSPJB0�?EMH��I��K�B@>C^V�^�?�>E���EGJEZ�E@?B�Q��K�B@�

>C^V�^0�V?E��P@@>E�M�PGB�@>BJ��EK��UJ�TEH��GHKCK�BIJ�APHP?�E>��

GU��?D�@ET�E?B�CK�BK��AS�G@>BK�E?�IHU)

�?E�>�@�K?@I�?�K?DKME����B��?�0�@�TECEZB?KCD�UJ�B@SEHEJ�Q�?�J

O�PGBI�E?>�GU��K?@I�E?��EK��EME��KkK�BI0��E�K@CB��@K�ZK��@TEJ�B?D

T�ENK@@U0�>E?E�UK�@K�V�@�BHP?����ME@C��BB�TE@CK�TEAKHU�FEk?P�

�BNU0�H��B�{�T�H���EHK�AU��K�EVK�D�@K�V�@�G�LBL�K?�FE@E�E�B��EEA�

LK��CA��NK�)))�|E�K@CB���?�K?DKJ����B��?K�O�PGBI��KkB?�T�BJK�B?D

@BCP0�HPJ�^0�W?E�APHK?�AECDkE��EkBA>E�)�tEZK?0�APHK?�PM�EG��T�B�

JK�K�BI�@BCU0��E�T�BJK�K�BI�@BCU0�@>E�KK��@KME0��K�APHK?0���K@CB

�@K�?�>B�APHK?0�?E��B>�>EME��EK��EME��KkK�BI�W?E��T�EACKJU��K?)

qETP@?BJ0�O�PGBI�@JEMC��TEAKHB?D���>�>E��?E��E��K�@�RAS�GBK��Q

M�PGB�E��AS�G@>P^�T�EACKJP� W?E��B>�>��K��Kk�K?�� APHK?� @BCD�EK

�AS�G@>EK�H�BZK�BK�@ET�E?B�CK�BI0�B�M�PGB�@>BK��E�@>��?�J��K�AP�

HP?�>E�?�ECB�E��?D�@B?P�NB^)�p?E0�TE�@P?B0�EG��V�K?�E?>�G�O�PGBB�E?

HKJE>��?BVK@>EME���G�B?BI)��?E�SE�EkKK0�?E�@�IG��E�@��K�CD�UJ��K�

kK�BKJ�T�EACKJU0���@?�KJCK�BK�>��EK��EJP��KkK�B^�T�EACKJ��K

T�B�EHB?�>�BS��KkK�B^0�E?�W?EME�TE@?��H�^?�>�>�M�PGB�U0�?�>�B��A�

S�GU)

�� ������/%!��-8�Y�K?B�����B��?�P���@�Q�W?E�O�PGBI�AKG�sK���H�

��HGK�B��E�J�CD�EK�HKJE>��?BVK@>EK�ME@PH��@?�E0�I�?�>�TE�IC0�T�E�

G�T�H�E��E�BK�?�NBB0�P@CE��E�@>�ZKJ)�R�HETP@>�K?K�CB��U��E��?E�

�EJ����B��?K0�V?E�O�PGBI�E@?�K?@I��KG��B@BJUJ�ME@PH��@?�EJ0��E�@

ET�KHKCK��E���E@@B�@>E��E�BK�?�NBK�\�y�?�>�TE�IC0��U�BJKK?K��

�BHP0�V?E�O�PGBI��SEHB?���@E@?���zE@@BB0���HETP@>�K?K�CB��U0�V?E�O�P�

GBI�E@?�K?@I��KG��B@BJUJ�ME@PH��@?�EJ0��E�@��E@@B�@>E��E�BK�?��

NBK�0�B�PZK���W?BS���J>�S��E@@EGH�K?@I�?��ZK�?�B�H�0�E�>E?E�E���U

ME�E�B?K\

���?E�E���ET�E@)�[�>�>EJ�BG���kBS����B��?E��8BS�JEMP?�AU?D

KLK�HK@I?>B0��U0����K��E0�@�JUK�MC���UK�@PJJB�E��CB:0���>�>EJ�BG

��kBS����B��?E��CPVkK��@KME0������k��GMCIH0�T�KH@?��CK�E��KkK�BK

T�EACKJU�AKZK�NK�\�����>�>EJ�EAwKJK\�[E?��U�ME�E�BCB�E�59�J�MEHK0

E�HE>PJK�?K0�@�IG���EJ�@��EG���LK�BKJ�>�>E��?E�V�@?B�AKZK�NK�)

F�>��U�@KAK�T�KH@?��CIK?K�P�KMPCB�E���BK�W?E��T�EACKJU\�[�TK��

�EJ����B��?K�I@�E0���TI?EJ�?EZK�T�BJK��E�I@�E0����E��?E�EJ0�?�K�



���

?DKJ�B�VK?�K�?EJ�Q�MHK�CPVkK��@KME0�B�MPJ���KK0�B�WllK>?B��KK0�T�KH�

@?��CIK?@I��KkK�BK�T�EACKJU�B�>�>BJ�TP?KJ\�xPHP?�CB��EG���LK�U

�@K�AKZK�NU0�ZKC�^LBK�W?EME0�BCB�?ECD>E�V�@?D�Q�@>�ZKJ0�?�0�>E?E�

��I��K�T�B�BJ�C��PV�@?BI���AEK�US�HK�@?�BIS\

M�,�R����R�� �S,���8��?E�>�@�K?@I�@E^G��@�zE@@BK�0�?KE�K?BVK@�
>B�I��K�B@>C^V�^0�V?E�G��HK@I?D�TI?��HN�?D�CK?�zE@@BI0�JEZK?�AU?D0

@?��K?��E�J�CD�UJ�HKJE>��?BVK@>BJ�ME@PH��@?�EJ0� G��VB?KCD�E�

V�@?D^�K��E��?C��?BVK@>EME�T�E@?���@?��)�qKJE>��?BG�NB^�zE@@BB

AKG��SEZHK�BI���K��E��?C��?BVK@>EK�T�E@?���@?�E�I�@KAK��K�T�KH�

@?��CI^)�u@CB�zE@@BI�@?��K?�?�>BJ�ZK�{�T�HEJ0�>�>0�@>�ZKJ)))�Q��P0

T�KH@?��BJ�@KAK��{�T�H��I�u��ET�0�yTE�BI0�JKZHP��BJB�zE@@BI0�?�J

XEKHB�K��UK�s?�?U0�B�KLK�J�EME����GKJ�EJ�k��K�HKJE>��?BVK@�

>BS�ME@PH��@?�0���?EJ�VB@CK�B���^Z�EJ�TECPk��BB�Q�?EMH��zE@@BI

APHK?��K����EH�E��>�>E���BAPHD�@?E�E�K0���APHK?�@TE@EA@?�E��?D�@T���

�KHCB�EJP�P�KMPCB�E���B^�T�EACKJU)�[U�EVK�D�EABHKCB@D����?E0

V?E�I�PTE?�KABC�@CE�E�}HECMEZB?KCB~0��E�V?EAU�HEZB?D�HE�HKJE>���

?BG�NBB�zE@@BB0� �PZ�E�AU?D� KLK�AECDkBJB�HECMEZB?KCIJB)�R��

�U�Kk�K��@B?P�NBB0�TE>��zE@@BI��KHK?��K���kB@?@>P^�TECB?B>P0

E����K�I�CIK?@I�M����?EJ�@?�ABCD�E@?B����F��>�GK�Q���EAE�E?0�@TE�

@EA@?�PK?�@ES���K�B^�EV�ME����T�IZK��E@?B�����Z�EJ�F��>�GK�B

��@T���CIK?@I�@�C^HDJB����XK�K��EJ�F��>�GK)

�?E�>�@�K?@I�AKZK�NK�)�y�@VB?�^0�V?E��@K�AKZK�NU�BJK^?�T���

�E�����EG���LK�BK)�7���AKZK�NU�BJK^?�T���E0�B�I��K�@EMC�@K��@

?KJ�@EMC�kK�BKJ0�MHK�@>�G��E��}>�EJK�?KS0�>E?E�UK~�B��UHKCIK?@I

M�PTT�0�>E?E��I�T�B�BJ�C��PV�@?BK����E��K)�y�@VB?�^0�V?E�>�EJK

?EME0� V?E� �@K� AKZK�NU�BJK^?�T���E�����EG���LK�BK0� E�B�BJK^?

T���E�B����TECB?BVK@>BK�T�������O�PGBB)�[U�EM���BVK�U���M��Z�

H��@>BS�T����S0��U��K�T�B�BJ�K?K�PV�@?BI����UAE��S0�B�I�HPJ�^0

V?E���@E��KJK��E��O�PGBB���kB�T�����PLKJCK�U)�=EW?EJP�J�K�>��

ZK?@I0�V?E�AKZK�NU�HECZ�U�TECPVB?D�T���E�AU?D�TEC�ET����UJB

M��ZH���JB�O�PGBB0��K�HEZBH�I@D0�TE>���KkB?@I��ET�E@�BS��EG����

LK�BI���RAS�GB^)�YK�AKZK�NU0�>E?E�UK�G�SE?I?�EAP@?�EB?D@I���H�P�

MBS�V�@?IS�O�PGBB�B�?�J�B�E@?�?D@I0�K@?K@?�K��E0�BJK^?����W?E�T���

�E)����@KJ���J�I@�E0�V?E�TE�J�EMBJ�T�BVB��J��K��@K�@?E�T�ENK�?E�

AKZK�NK���K��P?@I���RAS�GB^0��E�G��VB?KCD��I�BS�V�@?D�8HPJ�^0



���

AECDk�I�V�@?D:�?PH���K��K?@I0�K@CB�@B?P�NBI�APHK?�?EJP�@TE@EA@?�E�

��?D)�u@CB��P@@>BK�B�M�PGB�U�G�@?��I?�RAS�GB^���E�D��E�?B���?P�ZK

?�B�HP���>�VK@?�K��BZ�KME0�?�K?DKME�VCK��0�?E�B�?EMH���EG���LK�BK

AKZK�NK��APHK?��K�AKG�T�EACKJ�B�BS�E?�EkK�BI�@��AS�G�JB�APHP?

?EZK���?I�P?UJB)���W?E�H�CK>E��K��KkK�BK�T�EACKJU)�p?E0���EAE�

�E?0�TE�@P?B0�P@PMPAB?�T�EACKJP)�p?E�?E�ZK�@�JEK0�V?E�AUCE���@E�K?�

@>EK���KJI)�[�@E�K?@>EK���KJI�W?��T�EACKJ��AUC��G�Z�?�0�AUCB�?E�

?�CB?���UK�B�@?B?P?U0�>E?E�UK��K�H���CB��EGJEZ�E@?B��U��GB?D�

@I0���TE@CK�@�I?BI�W?BS�B�@?B?P?E��JU�T�BkCB�>�>E�lCB>?P)�8|K

EAIG�?KCD�E���HE�AUCE�T�BSEHB?D�>�>E�lCB>?P0��E�T�E?B�E@?EI�BK

@KAI�TE>�G�CE):


��������%�"�8�|K�HETP@>�K?K�CB��U�KLK�EH�EME�@NK���BI�Q�HETP@�

?BJ0�TETU?>B�E??E�ZK�BI�O�CD@>EME����E���8��JEZK?�AU?D0�B�AECKK

J�@k?�A�E��?K��B?E�BB:�B�P@?��E�CK�BI�?�J�M�PGB�@>E���HJB�B@?�

��NBB0�V?E�JEZK?�T�B�K@?B�>���GHKCP�RAS�GBB\

M�,�R����R�� �S,���8�p?E���GU��K?@I�}@NK���BKJ�o�B�H����~0�B
>���G��AE?>K�W?EME�@NK���BI�T�BV�@?�U�JU�@�=��?E�)��	
��
�
������

p?E�EHB��BG�@NK���BK��B�TEHSEHE��zK@TPACB>��@>E��T��?BB�57�EME

MEH���M�PGB�U�B��AS�GU��K@TE@EA�U�ZB?D��JK@?K0�T�EACKJ�ME��GHE

AECDkK0�VKJ�?EVK>�@ET�B>E@�E�K�BI0�TEW?EJP�M�PGB�U�B��AS�GU���@�

SEHI?@I�B�BHK?���GHKC)�qCI�O�PGBB�JU�T�KHCEZBCB�ZB��U��>P@E>

?K��B?E�BB0���>�>E��BJK��E�Q�W?E�T�KHJK?�TK�KME�E�E�)�[�W?EJ�@CP�

V�K�;7���AKZK�NK���EG���L�^?@I���@�EB�HEJ�0���T�IJEJ�@JU@CK�W?E�

ME�@CE��0��E�HCI�RAS�GBB�W?E�EG��V�K?��KG��B@BJE@?D�G��@VK?�?K��B�

?E�BB�Q��KG��B@BJE@?D���� G��VB?KCD�E�JK�DkK�� ?K��B?E�BB0� VKJ

�U�Kk�II)�R�W?E�EG��V�K?0�V?E�O�PGBI�B�RAS�GBI��K�APHP?�H�PZK@?�K��

�UJB����EH�JB�B�@?����JB��K�?ECD>E���EAEG�BJEJ�APHPLKJ)))�y�AU

�K�SE?KC0�V?EAU�W?E�AUC��K�CB@?BV�U��@NK���B�)


��������%�"�8�R�O�PGBI�T�BG��K?�?�>EK\

M�,�R����R�� �S,���8�q�0�W?E�EG��V�K?�T�BG���BK�O�PGBK��?�>E�
RAS�GBB�Q�EH��>E�AKG�E@EAE����HE@?B)



���


��������%�"�8�o�B�H�����W?EME��K�EAKL�C)�]��EAKL�C0�V?E�E��

APHK?���@E@?��K�O�PGBB)

M�,�R����R�� �S,���8�[�W?E����kK��>E�NKTNBB��K���TB@��E�T�I�

JE0�V?E�?��V�@?D0�}�AS�G@>�I�RAS�GBI~�Q�E���E?HKCD��I0��E�W?E�TEH���

GPJK��K?@I)


��������%�"�8�tU�TE�ICB���k���JK>)

��������%����S,���8�=P@?D�W?E�APHK?�}���B��?EJ�o�B�H����~0��
EALKK�ME@PH��@?�E�APHK?�}���B��?EJ�xK�HGK�Bk�BCB~)�t�K�W?E��U�

MEH�E��EA�����B��?U�Q���kB)


��������%�"�8�=�>?�@?�ABCD�E@?B��K�PTEJB��K?���k����B��?)

d!0�!$8�|K�HETP@>�K?K�CB��U�B�?�>E���EGJEZ�U��@NK���B����TE@?�
kK���H��HGK�@>B��TK�BEH�Q��K���G�B?BK�HKJE>��?BVK@>BS�B�@?B?P�

?E�0�����?E�B?��BG�NBI�@?���U�B�ZK@?>B���KZBJ0�TE@?�EK��U���K���

AECDkK�B@?@>E��E@�E�K0������}�E�US�T���US~�B�?)T)\�[�EALKJ0�>��

>E��?E����B��?��EG���?��>���?E�B?��BGJP�Q�JEZK?�AU?D0�VBCB�@>B�

���B��?\

M�,�R����R�� �S,���8�y�HPJ�^0�W?E�T�B�KCE�AU�O�PGB^�>�>ECC�T�
@P)�p?EME�I�TEV?B��K�HETP@>�^)�y�HPJ�^0�P�O�PGBB��K?��K@P�@E����?E�

�B?��BGJ�)�R���G�BS��K?0�JEZK?0����>�>BS�?E��UAE��S�>?E�?E�B��UBM�

��K?0��E�V?EAU�W?E�T�EHCBCE@D�AECDkK��K@>ECD>BS�CK?0�H�ZK��K@>ECD�

>BS�JK@INK��Q��K?0�?�>P^�O�PGB^�I��K��BZP)

��,� �	�.�S,���8�y�SE?KC�AU�P?EV�B?D�TI?U�0� }AK�BC^>@>B�~
���B��?)�=E�JEKJP0����ECB�xKCDMBB�?�J�TECPV�K?@I�RAS�GBI0�TE?EJP

V?E�TE@CK��EG���LK�BI�AKZK�NK��?P�JEHKCD�x�P�E�FETTB?K�@��Q�?)K)

JEHKCD�E?�EkK�B��M�PGB��B��AS�GNK��Q���HE�APHK?�E@PLK@?�CI?D�PZK

��RAS�GBB)

M�,�R����R�� �S,���8��G�W?�BVK@>B�TK@?�E��RAS�GBB�TECPVB?D
TC^��CB@?BVK@>EK�HKJE>��?BVK@>EK�EALK@?�E�Q�W?E�EVK�D�@K�DKG��I



���

T�EACKJ�0�H�ZK�T�B�?�>BS�?KTCBV�US�P@CE�BIS)�=E�AKCDMB�@>EJP�BCB

TE�H�PMEJP�>�>EJP�CBAE����B��?P�W?E�APHK?�Q�W?E�T�EACKJ����G�KkB�

J�I0�T�B�P@CE�BB�T�KH���B?KCD�EME���G�KkK�BI)))

�� ��� ���R�S���8�y�SE?KC��AU�@>�G�?D��K@>ECD>E�@CE��E�?EJ0�V?E
@T��kB��C�YK�MBG�Q�E��Z�E��]@K?BB)�|KJ�EME�G�TEGH�CU��>EJJK��

?��B�0��E�I�SE?KC��AU�>EK�V?E�HEA��B?D�>�?EJP0�V?E�@>�G�C�q�?E�Q�TE�

VKJP��KEHB��>E�E�@?��B?@I��ET�E@�RAS�GBB�B��Z�E��]@K?BB)�]H�

�E��BG�T�BVB��I�CIK?@I�?E0�V?E�CBHK�U��Z�E��]@K?BB�EVK�D�V�@?E

ME�E�I?�E�T����S�E@K?B�0�>E?E�UK�ZBCB���E@?�CD�E��O�PGBB0�?)K)�HCI

�BS�T�EACKJE��I�CIK?@I��K�?ECD>E�?��?K��B?E�BI0�>E?E��I�@KMEH�I

��GU��K?@I��Z�E��]@K?BK�0��E�B�BJPLK@?�E0�>E?E�EK�BJ�T�B��HCK�

Z�CE�G��T�KHKC�JB��Z�E��]@K?BB)�=�EACKJ��E@K?B����E@?�CD�E�

O�PGBB�?�>�I�E@?��I0�V?E�E�B�E?�W?EME��K�JEMP?�P�?B�B�@�JB�EA�W?EJ

�@����KJI�ME�E�I?)


��������%�"�8�]�B�?�KAP^?�>EJTK�@�NBB\

�� ��� ���R�S���8�]�B�?�KAP^?�TEC�E��>EJTK�@�NBB�B��EG����
LK�BI���?K�JK@?�0�MHK�ZBCB0�B�HCI���@�W?E�>EGU�D��G��VB?0�W?B�C^HB

@VB?�^?�@KAI�V�@?D^�?E��@?���U0�MHK�E�B�?EMH��ZBCB)

M�,�R����R�� �S,���8�y�H�J�@T���>P��64�?U@IV�E@K?B��ZBCB������
?E�EJ�E��EAC�@?B���@E�K?@>EK���KJI0�.--�?U@IV�Q��E���P?�K��BS��K�

MBE��S�O�PGBB)���E�B��C�HKCB�M�PGB�@>BJ�IGU>EJ0�AUCB�EVK�D�B��

?KM�B�E���U0�TEW?EJP�W?��T�EACKJ��I�CIK?@I�l�>?E�EJ�B�?KM��NBB)

�� ��� ���R�S���8�YE?�l�>?0�V?E�J�EMBK�BG�W?BS�E@K?B�0�>E?E�UK
ZBCB���E@?�CD�E��O�PGBB0�@K�V�@��EGAPZH�^?�HKC������kBS�@PH�S�Q�TE

TE�EHP�ZBCBL��B�?)H)�Q�@�J�TE�@KAK�TE>�G�?KCK��B�EG��V�K?0�V?E�E�B

@VB?�^?�@KAI�?�>E��ZK�V�@?D^�@?���U0�>�>�B�E@?�CD�UK�KK�ZB?KCB)

M�,�R����R�� �S,���8�t�EMBS�BG��BS��K�EVK�D�C^AI?���XK�K��E�

]@K?BB)�t�K�V�@?E�ME�E�BCB��}�?E�W?E��U�>PCD?B�B�E��CB���?B�E@�

@B�@>BK���@?�EK�BI\�]�B�P���@�?�>BK���?B�P@@>BK0�W?B���kB�E@K?B�

�U~)



���

�"�$��!.���0$�-

���	�������
	��
��	�d�
�h)
d����N
������	���N
��W
�����M���l

`

YE?0�>?E�AK�K?@I�G����G��AE?>P�>�>E��CBAE�JEHKCB0��K�JEZK?��K

G�H�?D@I��ET�E@EJ�E��EGJEZ�E@?IS�KK�E@PLK@?�CK�BI)�X�J����G���

AE?>�0���T�B�NBTK0��K�T�KH@?��CIK?�@EAE���BVKME�E@EAK��E�G�?�PH�

�B?KCD�EME)�FEJTK?K�?�UK�@TKNB�CB@?U�B�ETU?�UK�TECB?B>B0�AUCE

AU�ZKC��BK�B�P@K�HBK0�@TE@EA�U�T�KHCEZB?D���GCBV�EME��EH��T�E�

K>?U�P�KMPCB�E���BI�B�@E@PLK@?�E���BI)�[�P@CE�BIS�RAS�GBB��@?�K?

T�B� W?EJ��KJB�PKJU���ET�E@�E� �EGJEZ�E@?B��K�CBG�NBB�C^AEME

T�EK>?��B�H�ZK�E�@EGH��BB�@�JE��?�>E���EGJEZ�E@?B)�|KEASEHBJE

@TC��B�E��?D���JEV�UK�P@CE�BI�P�KMPCB�E���BI0����K�?ECD>E�@EMC��

@B?KCD�UK�TP�>?U)�XEGH�?D�@�JB�P@CE�BI0�T�B�>E?E�US�T�EK>?B�E�

���BK�B�JEHKCB�E���BK�BJKCB�AU�@JU@C0�V?E�E@EAK��E�?�PH�E�T�B

S�E@K�B��K@?�ABCD�E@?B0�@PLK@?�P^LBS����KMBE�K)�|PZ���E@EA�I

TECB?B>��@EGH��BI�T�BKJCKJE��JEHKCB0�>E?E��I�@?��K?�@E@?���E�

V�@?D^�TECB?B>B��G�BJEE?�EkK�B��JKZHP�O�PGBK��B�RAS�GBK�)�u@CB

W?EME��K�T�EBGE�HK?0�C^AE��T�EK>?�P�KMPCB�E���BI�B�@E@PLK@?�E���

�BI0�>KJ�AU�E���B�AUC�T�KHCEZK�0�H�ZK�K@CB�E��APHK?�E?�KV�?D��PZ�

H�J�B�TE?�KA�E@?IJ�EAKBS�@?E�E�0�JEZK?�E>�G�?D@I��K�AECKK�VKJ�EVK�

�KH�E��P?ETBK�)

XEGH��BK�P@CE�B��B���JEV�US�>E�@?�P>NB�0�T�BH�^LBS�@JU@C

��AE?K���H�>E�>�K?�UJB�JEHKCIJB�@E@PLK@?�E���BI�8�K�BJKK?�G���

VK�BI�T�EJKZP?EV�UJB�BCB�E>E�V�?KCD�UJB:0�JEZ�E�@�IG�?D�@�?KJ0

V?E����{�T�HK���GU��^?��
�����$�" ���	�� ��8TE@?�EK�BK�JE?B��NBB:)

u@?D�ET�KHKCK��U��lBCE@El@>B��@JU@C���W?E��@�IGB)�[E@?EV�EK�@E�

G���BK�8��RAS�GBI0�V?EAU�?�J��B�ME�E�BCB0�>�>��T�EVKJ0�B�O�PGBI0�Q

[E@?E>:�I�CIK?@I�AECKK�B�l��?BCD�UJ�B�B�K�?�UJ0�VKJ�G�T�H�EK0�B

V�@?E�HKJE�@?�B�PK?��K@TE@EA�E@?D�T�KH@?��B?D0� V?E� �>?B��E@?D

VKCE�K>��JEZK?�AU?D���T���CK����K�?ECD>E������Kk�B��JB�0��E�B���

��P?�K��B�)�y�BJK^����BHP��K�@�JETEG���BK0���BJK��E�@�JETE@?�E�

K�BK0�@?�EB?KCD@?�E�B�@EGBH��BK0�H�ZK�K@CB�>�ZK?@I0�V?E�HCI�W?EME



��	

�K?��B>�>BS�T�KHTE@UCE>)�qCI�?�>EME��EH��@EG���BI�JE?B��NBI�BCB

K@?D0�BCB�KK��K?0�TEHEA�E�?EJP0�>�>�B�VP�@?�E�Q�BCB�E�E�K@?D0�BCB�KME

�K?0�K@CB�E�E�K@?D�Q�?E�@��BJ��BVKME��K�TEHKC�KkD0�K@CB�KME��K?0�?E�@

W?BJ�?�>ZK��BVKME��K�TEHKC�KkD)�=EW?EJP�TE@?�EK�BK�JE?B��NBB0

>�>�B��E@TB?��BK�VP�@?��T�B��HCKZB?0�T�KZHK��@KME0�K��ETK�@>E�

NB�BCBG�NBB�B���AE?P���H�T�EK>?�JB�B�JEHKCIJB�@E@PLK@?�E���BI0

��GJUkCK�BI���H�P@CE�BIJB�BS�E@PLK@?�CK�BI0�I���@@J�?�B��^�>�>

EHB��BG�@TE@EAE��K��ETKBG�NBB)

XEGH��BK���JEV�US�>E�@?�P>NB��B�P@CE�B�0�?E�K@?D��K�T�E@?E

T�EK>?B�E���BK�B�JEHKCB�E���BK0��E��#����%����G��AE?>B�B�E@PLK�

@?�CK�BI�?E��BCB�B�E��JEHKCB0�T�KH@?��CIK?@I�G�H�VK��TK��E@?KTK��

�E����Z�E@?B)�|��@KJB���K���x�H�s��CDA�SK0���OK�J��BB0����EIA�K

,---�MEH�0�PV�@?�B>B�E?��AS�G@>E��B�M�PGB�@>E��@?E�E��@?EC>�PCB@D

@�T�EACKJE����JEV�US�P@CE�B�)��G�T�KHCEZK��US�E�M��BG�?E��JB

>E�lK�K�NBB�?KJ�HCI�EA@PZHK�BI�Q�ET�KHKCK�BK�TECB?BVK@>EME�@?��

?P@�0�T�EACKJ��AKZK�NK��B�W>E�EJBVK@>BK�@��>NBB0�AUCB��UA���U

W>E�EJBVK@>BK�@��>NBB)�n�>�ZHEME�BG�PV�@?�B>E��AUCB0��K�EI?�E0

@�EB�T�BVB�U0�HCI�?�>EME��UAE��)�y�E@?��E�BC@I����W?E��?KJK�TE?E�

JP0�V?E�W>E�EJBVK@>BK�@��>NBB�T�KH@?��CICB@D�J�K�TEAEV�UJ�I�CK�

�BKJ���M�PGB�E��AS�G@>EJ�>E�lCB>?K�B�TE?EJP���BAECKK�CKM>E�P@?���

�BJUJ)�[�SEHK�EA@PZHK�BI�EA���PZBCE@D0�EH��>E0�V?E��@K��K�?�>

T�E@?E0�V?E�@�I?BK�@��>NB��I�CIK?@I�H�CK>E��K�EH�E��GE�UJ��>?EJ0

V?E�W?E�T�ENK@@0�?E�K@?D��PZ���BJK��E�TECB?B>��@�I?BI�@��>NB�0�?E

K@?D��KEASEHBJE�ET�KHKCK�BK���JEV�US�P@CE�B�0�HKC�^LBS�@�I?BK

@��>NB���K�CD�E@?D^)

[JK@?E�?EME0�V?EAU�TE@?EI��E�BJK?D����BHP�W?B���JEV�UK�P@CE�

�BI0�PV�@?�B>B�HB@>P@@BB�TE@?KTK��E�E��BS�G�AUCB�B�PH��BCB@D�B@�

>C^VB?KCD�E���V�@?�UK��ET�E@U0�>E?E�UK���K�EALKME0�AECKK�kB�E�

>EME�>E�?K>@?�0�TE?K�ICB��@I>B��@JU@C�B�T��>?BVK@>B�G��KCB���?P�

TB>0��USEH�BG�>E?E�EME�JEZ�E�AUCE����?B�?ECD>E��K��P�kB@D�BCB0

?EV�KK0�TE@?��B��V�@?�UK��ET�E@U���G��B@BJE@?D�E?�EALK��G�H�VB�Q

@�I?BI�@��>NB�)���?�>�APHK?��E��@KS�@CPV�IS0�MHK��K?�EALK��@?��?K�

MBB�HCI�?E��BCB�B�E��EAC�@?B)�Y�>�T�EBGEkCE�AU�B�@�C^AE��H�PME�

�UA����E��?KJE�0�K@CB���JEV�UK�P@CE�BI�AUCB�AU�T�KH��U�G�A�K�

�B^)�=EW?EJP�TEHEA�E� ?EJP0�>�>�T�B�EA@PZHK�BB� W>E�EJBVK@>BS

@��>NB��G�AUCB�E��KEASEHBJE@?B�T�BJK�K�BI�@EE?�K?@?�P^LK��TE�



��


CB?B>B�B��B�>�VKJP��K�T�BkCB0�?�>��B�>�VKJP��K�T�BHP?�B���H�PMBS

@CPV�IS0�K@CB��K�TEG�AE?B?D@I�E�TECB?B>K�ET�KHKCK�BI�TECB?BVK@�

>EME�@?�?P@��B�E�TECB?B>K�TE�TE�EHP�T�EACKJU�AKZK�NK�)

XCKHE��?KCD�E0��KEASEHBJE�HPJ�?D�E�TECB?B>K�T�EK>?B�E���BI

B�JEHKCB�E���BI�JB��EME�@E@PLK@?�E���BI�O�PGBB�B�RAS�GBB)�F�?EJP

ZK�T�EACKJ�0�E�>E?E�E��GHK@D�BHK?��KVD0�I�CIK?@I�J�EME@E@?���E�)

{HK@D�T�BSEHB?@I�PVB?U��?D�B�HK�Z�?D���TECK�G�K�BI�@��GP�J�EZK�

@?�E��KLK�)�r^AE�0�>?E��EGDJK?@I�G��>E�@?�PB�E���BK�>�>E��CBAE

JEHKCB0�HECZK��APHK?0�TE��U��ZK�B^�tK��A��t�J��H�k�BCB0�)��5

"���
�#'��  �
���@K�W?B��KLB0��@K�T�B�SEHILBK�EA@?EI?KCD@?���B

��@TEC�M�?D�BS���ET�KHKCK��US�T�ETE�NBIS�B�@EE?�EkK�BIS)

qE�@BS�TE���@K�T�KHCEZK�BI�TE�TE�EHP�P@?�E�@?���ME@PH��@?�K��

�E�T���E�US�E?�EkK�B��JKZHP�O�PGBK��B�RAS�GBK��B@SEHBCB0���E@�

�E��EJ0�E?��KG��B@BJUS�B@@CKHE��?KCK��BCB�M�PTT�B@@CKHE��?KCK�)

oE?I0��EGJEZ�E0�T�B�W?EJ�E�B�E?��Z�CB���?E��BCB�B�E��JK�K�CBAE

ElBNB�CD�P^�8�E��K�I��E��U@>�GU��KJP^:0�?EV>P�G�K�BI0�CBAE�?EV>P

G�K�BI�ET�KHKCK��EME�TECB?BVK@>EME�@TK>?���BCB�T��?BB�8>�>���@CP�

V�K�@�T�KHCEZK�BIJB��K@TPACB>��NK����O�PGBB:)�F�>�AU�?�J��B�AUCE0

W?E��K�JK�IK?�@P?B�HKC��B��@K0�HE�@BS�TE��T�KHT�B�BJ��kBK@I�TE�

TU?>B�T�KHCEZB?D�>�>BK��BAPHD�JEHKCB� @E@PLK@?�E���BI�JEZ�E

��@@J�?�B��?D�>�>�V�@?�UK�TETU?>B��KG��B@BJUS�B@@CKHE��?KCK�0

TE@>ECD>P��B>�>EME�I��EME�TECB?BVK@>EME�BCB�W>E�EJBVK@>EME�CEA�

AB�G���BJB��K�T�E@J�?�B��CE@D)�[��KGPCD?�?K0��K@JE?�I����G�>C^�

V��kBK@I����K>E?E�US�BG��BS�HKCD�UK�B���NBE��CD�UK�T�KHCEZK�

�BI0�E�B�?�>�B�E@?�CB@D��K�E@?�KAE����UJB)�|E�T�B�@CEZB�kBS@I

EA@?EI?KCD@?��S�?�PH�E�EZBH�?D�H�PMEME)�r^AE��T�EK>?0�T�KH@?���

CK��U��>KJ�CBAE�BG��K0�APHK?�@EHK�Z�?D���@KAK�?K�BCB�B�UK��K�UME�

HU�HCI�?E��BCB�B�E��@?E�E�U0�B�C^HB0�E?�>E?E�US�G��B@B?�T�B�I?BK

�KkK�B�0��E�>E?E�UK�@�JB�����G��AE?>K�T�EK>?��PV�@?BI��K�T�B�B�

J�CB0�K@?K@?�K��E0�EA��L�^?���BJ��BK�T�KZHK��@KME�����K�UMEH�

�UK��@TK>?U��EGJEZ�EME�@EMC�kK�BI�B�TEW?EJP�E?�K�M�^?�KME)�[�IH

CB�TEW?EJP�JEZ�E�T�KH@?��B?D�@B?P�NB^0�T�B�>E?E�E��>?E�?E���G���

AE?�K?��K>B��BHK�CD�U��T�EK>?�B�E�0�TP@?D�B�TE@CK�EA@PZHK�BI0�AP�

HK?�T�B�I?�ElBNB�CD�UJB��C�@?IJB�B����EHEJ)

XCKHE��?KCD�E0�HCI�@EGH��BI��KZBJ����BAECDkKME�AC�MET�BI?�

@?�E���BI��KEASEHBJE0�V?EAU���T�ENK@@K���G��AE?>B�T�EK>?E��ME@P�



���

H��@?�K��E�T���E�US�E?�EkK�B��T�B�BJ�CB�PV�@?BK��K�?ECD>E�@TK�

NB�CB@?U0�?KS�ECEMB0�PVK�UK0��E�B�?K0�E?�>EME�G��B@B?�T�B�I?BK��K�

kK�B��Q�TECB?B>B0�T�KH@?��B?KCB�ElBNB�CD�US�@?�P>?P�0��CBI?KCD�

�UK�EALK@?�K��UK�HKI?KCB)�p?E�@E�@KJ��K�EG��V�K?0�V?E�T�KHCEZK�

�BI��KG��B@BJUS�PVK�US�B�B�@?B?P?E��B��>�HKJBVK@>BK�>E�?�>?U

PVK�US0���Kk�K��K�@�IG���US�@�ElBNB�CD�UJ�P�E��KJ0��K��PZ�U

BCB�AK@TECKG�U)��S��B���>EK��JK�K��KCDGI���@@J�?�B��?D�>�>�T�E�

@?EK�HETEC�K�BK�>�E?�EkK�BIJ����T���B?KCD@?�K��EJ�BCB�T���B�

?KCD@?�K��E��KT���B?KCD@?�K��EJ�P�E��K)�Y�>BK�>E�?�>?U�BJK^?

G��VK�BK0�>�>�@TE@EA@?�P^LBK�EA��GE���B^�M�PTT��CBI�BI0�B0��E�

�?E�US0�>�>�@TE@EA@?�P^LBK�lE�JB�E���B^���PV�US�WCB?�8E�G��VK�

�BB�WCB?���kB�E>EJ�@JU@CK�W?EME�@CE���I�@>�ZP�VP?D��BZK:)

``

Y�>BJ�EA��GEJ0� �@?�K?� �ET�E@�E� ?�>EJ�JKS��BGJK���G��AE?>B

@EE?�K?@?�P^LK��JEHKCB0���>E?E�EJ�T�B�BJ�CB�AU�PV�@?BK�>�>�TE�

CB?B>B0�E?�K?@?�K��UK�G��T�B�I?BK��KkK�B�0�?�>�B�@TKNB�CB@?U0��

?�>ZK�T�KH@?��B?KCB�AECKK�kB�E>E��EALK@?�K��E@?B0�>�>�@�M�PGB��

@>E�0�?�>�B�@��AS�G@>E��@?E�E�U)�zKVD�BHK?�E���C�ZB���BB
��#F����

�U��AE?>B�@EMC�kK�BI0���P?�B�>E?E�EME�k�M�G��k�MEJ�JEZ�E�APHK?

T�EH�BM�?D@I� >�NKCB)�[EGJEZ�E0���V�CEJ� ?�>EME�T�ENK@@�� @?��K?

TBNP�H@>�I�>E�lK�K�NBI0�T�EkKHk�I���lK���CK�,--.�MEH�)�zK�CD�

�US��KGPCD?�?E��E����K�T�B�K@C��B�AECDkK�@J�SB��C�����EVK�KH�E�

}EAJK��?�PTE�~��M�PGB�@>�I�@?E�E�����@?�B��C�����@?�?P@K�RAS�GBB

��@E@?��K�O�PGBB0��AS�G@>�I�P?�K�ZH�C�0�V?E�@?�?P@��KG��B@BJEME�ME�

@PH��@?���P��KK�PZK�K@?D�B�EA@PZH�?D�GHK@D��KVKME)�|��?EJ�B���@@?��

CB@D0��E�APHKJ�TEJ�B?D0�V?E�W?E�?ECD>E���V�CE0�V?E���H�CD�K�kKJ0

JEZK?�AU?D0�PH�@?@I�@EMC�@E��?D��K>E?E�UK�TEGBNBB0���?�>ZK�AECKK

T���BCD�P^�E�M��BG�NB^�B�T�B�NBT�TEHAE���PV�@?�B>E��TEHEA�EME

�EH���@?�KV0���@JU@CK�T�KH@?��CK��E@?B�kB�E>EME�EALK@?�K��E�TE�

CB?BVK@>EME�@TK>?��)�Y�>EME�T�B�NBT����HE�TE@CKHE��?KCD�E�T�B�

HK�ZB��?D@I0���@kB�B��>�PM�PV�@?�B>E���@?�KV�G��@VK?�ETTEGBNBB)

oE?I�TBNP�H@>�I��@?�KV���K�I�CIC�@D�V�@?D^�ElBNB�CD�EME�TK�

�KME�E��EME�T�ENK@@��B0�@PHI�TE��@KJP0�G�>E�VBC�@D�AKG�KGPCD?�?�E0

��?E��W?BS�@?�E>�@VB?�K?0�?KJ��K�JK�KK0��EGJEZ�UJ�EA��?B?D�����KK



���

E@EAEK���BJ��BK)�8=���H�0�W?E�APHK?�BJK?D�@JU@C�?ECD>E�T�B�P@CE�

�BB��KMPCI��EME�T�E�KHK�BI�?�>EME��EH��>E�lK�K�NB��B�AECKK�T�KH�

@?��B?KCD�EME�TEHAE���PV�@?�B>E�:)�qKCE���?EJ0�V?E�I�CBV�E�@>CE�I�

^@D�>�?EJP0�V?E�K@CB�B�APHK?�T�B�I?��>�>�I�CBAE�JEHKCD�E?�EkK�B�

JKZHP�O�PGBK��B�RAS�GBK�0�?E0�@>E�KK��@KME0�W?E�T�EBGE�HK?����E@�E�

�K�>E�@ENBE��CBGJ�0�>E?E�U��I�CIK?@I�?�>ZK���BAECKK�T�BKJCKJE�

lE�JE��HCI�TECB?BVK@>EME�P@?�E�@?���@�JE��RAS�GBB)

XB@?KJ�0�T�B�>E?E�E��}>EJT�EJB@@�BLP?�B���SEHI?�����U@kKJ

P�E��K~�B�>E?E�P^�}JEZ�E�ES���>?K�BGE��?D�>�>��K�SPkKV�P^�HBT�

CEJ�?B^��E��G�BJEE?�EkK�BIS�WCB?0��E@T�EBG�EHILP^�JEHKCD�JKZ�

HP���EH�E��TECB?B>B~. 0�T�KH@?��CIK?@I�J�K���H���EJ�@CPV�K���BAE�

CKK�TEHSEHILK�)�XEMC�@BK�E?�E@B?KCD�E�T�EJKZP?EV�E��JEHKCB�JE�

ZK?�AU?D�T�B�I?E����E@�E�K�>E�@ENBE��CBGJ�0���W?E���@�E^�EVK�KHD

TEJEZK?�@?��E�CK�B^�>E�@ENBE��CD�E��T��>?B>B���@�JE��RAS�GBB0

?)>)�T�ENK@@�T�B�I?BI��KkK�B����SEHK���AE?U���H�T�EK>?EJ�P�KMPCB�

�E���BI0�TEJEZK?�T�BEA�K?K�B^����U>E��B�PJK�BI���AE?�?D����P�E��

�K��K�SPkKV�E��HBTCEJ�?BB�B�T�BJK�I?D�W?B����U>B�B�PJK�BK�B��

H�PMBS�@CPV�IS)��@SEHI�BG�W?EME0�J�K�SE?KCE@D�AU0��ET�K>B�k�?>E@?B

TEHEA�E����HKZHU0��BHK?D���=BNP�H@>E��>E�lK�K�NBB�?�>E��ZK�G��

V�?E>�>E�@ENBE��CD�E��T��>?B>B0�>�>E��I��BZP���?KS��@?�KV�S0�>E?E�

�UK�T�E�EHI?@I�����J>�S�T�EK>?��=ECU�O��A)

�FE�@ENBE��CBGJ�T�KH@?��CIK?@I���BAECKK�TEHSEHILK��lE�JE�

T�B�I?BI��KkK�BI�B�@EMC�@E����EME�@EGH��BI�>�>�T�EJKZP?EV�E�0

?�>�B�E>E�V�?KCD�E��JEHKCB0��E�K@?D���?E�ZK���KJI��IH�EA@?EI?KCD@?�0

T�KTI?@?�P^LBS�W?EJP)�[E�TK��US0�>E�@ENBE��CBGJ0�>�>�BG�K@?�E0

T�KHTEC�M�K?�P��ZK�BK�J�@@�>�WCB?K0�?)>)�?ECD>E�?�>BJ�P��ZK�BKJ�B

HE�K�BKJ�JEZK?�AU?D�EAK@TKVK�E�BS�AC�ME@>CE��EK�E?�EkK�BK�>�?E�

JEHKCB�P�KMPCB�E���BI0�>E?E��I�APHK?�T�KHCEZK��)�p?E?�l�>?E���

RAS�GBB�E?@P?@?�PK?�TE�E?�EkK�B^�>�ElBNB�CD�UJ��C�@?IJ)�{��TE@�

CK�EK��U��TK�BEH�ElBNB�CD�UK��C�@?B�BG�G��@�EK���K��GPJ�E��TE�

CB?B>B�J�EMEK�TE?K�ICB���MC�G�S�@EA@?�K��EME����EH�0�B�ME�E�B?D�EA

P��ZK�BB�>��BJ�J�@@�JEZ�E�?ECD>E���EVK�D�E?�E@B?KCD�EJ�@JU@CK)

]H��>E�JEZ�E�T�KHTECEZB?D0�V?E�@�?KVK�BKJ���KJK�B�TECEZK�BK���

W?EJ�P�E��K�TE@?KTK��E�BGJK�B?@I0�V?E�APHK?�>E��KCB�E��?D�@�?�>E�

.�z�l�WCD�|HZE>P)��?E�?�>EK�>E�@ENBE��CBGJ\ii�=��>?B>��lKHK��CBGJ�)�=EB@�

>B��CD?K���?B��HCI�O�PGBB�B�RAS�GBB)�tE@>��0�.5550�@)3-,)



���

ZK�TE@?KTK��E�0�TEk�ME�E����AE?E����H�T�EJKZP?EV�UJ�T�EK>?EJ0

TE?EJP�V?E�B���AE?����H�T�EJKZP?EV�UJ�T�EK>?EJ��K�K@?D�EH�EJE�

JK�?�U���>?0���T�ENK@@0�?�KAP^LB���KJ�CE���KJK�B)

[?E�E��l�>?E��Q�W?E��KEASEHBJE@?D�}TEHHK�ZB��?D�@K>�K?�E@?D0

V?EAU�BGAKZ�?D�BGCBk�BS�JKZM�PTTE�US�@@E�~). �]T�KHKCK��U��P�E�

�K�D�@K>�K?�E@?B��KBGAKZK����C^AEJ�@CPV�K0��E�EALK@?�P��KMPCI��E0

TE�JK�K�T�EH�BZK�BI���AE?U���H�@EMC�kK�BKJ0�HECZ�E�TK�BEHBVK@�

>B���GwI@�I?D@I0����>�>EJ�W?�TK���SEHB?@I�W?����AE?��B�>�>EK�@EMC�@BK

HE@?BM�P?E�TE�?EJP�BCB�B�EJP��ET�E@P)�oE?I�?�>E��TEHSEH�M�EGB?�KZK�

JB�P?�E���?�C>B��?D@I�����KTEHME?E�CK��E@?D�EALK@?���>�>�>BJ�CBAE

>EJT�EJB@@�J�@�O�PGBK�0����@PLK@?�P^LB���U@E>B��P�E�K�D��KHE�K�

�BI0�?KJ��K�JK�KK0�E���KBGAKZK�0�V?EAU�BGAKZ�?D�CBk�BS�@CPSE��B

�KHE��GPJK�B�0���?�>ZK�HCI�NKCK��T���CK��E��TEHME?E�>B�EALK@?�K��

�EME�J�K�BI)�xC�MET�BI?�EK�EALK@?�K��EK�J�K�BK0� �� @CPV�K0� K@CB

T�ENK@@�P�KMPCB�E���BI�EA�K?K?��K�CD�UK�>E�?P�U0�I�CIK?@I�P@CE�B�

KJ�HCI�T�B�I?BI��KkK�BI�B�KME�PJKCEK�lE�JB�E���BK�B�@EGH��BK�HEC�

Z�E�@?�?D�V�@?D^�EALK��@?��?KMBB)�u@CB�W?EME��K�T�EBGE�HK?0�?E�C^�

AEK�@EMC�kK�BK�JEZK?�AU?D�E?�K�M�P?E�EALK@?�EJ�B�P@BCBI�TE?��VK�

�U�G�I)�]TU?�.554�MEH��@E�GCE@V�@?�UJ�T�E?E>ECEJ�E�M�PGB�E��AS�G@�

>EJ�P�KMPCB�E���BB�8VKME�AU�E���B�@?EBC:�I@�E�TE>�G�C�W?E)

�?�>�Q� >E�@ENBE��CBGJ�>�>�JK?EH�HE@?BZK�BI� @EMC�kK�BI�B

lE�J��ME@PH��@?�K��E�TECB?BVK@>EME�P@?�E�@?���HCI�@�JE��RAS�GBB)

y��K�APHP�GHK@D�TEH�EA�E�E@?����CB��?D@I�����?E�EJ�JEJK�?K�W?E�

lE�JPCU0�TE@>ECD>P�W?E�PZK��USEHB?�G����J>B�H���E��@?�?DB�8>�?EJP

ZK�GHK@D��EG�B>�K?��IH��ET�E@E��B�T�E?B�E�KVB�0�?�KAP^LBS�@TK�

NB�CD�EME�EAHPJU���BI:0��E0�T�EHECZ�I���@@PZHK�BI�EA�P@CE�BIS�B

�EGJEZ�E@?IS���G��AE?>B�B�T�B�I?BI�T�EJKZP?EV�E��JEHKCB0��KCDGI

�K�@>�G�?D��K@>ECD>E�@CE��E�ME@PH��@?�K��E@?B)�OE@PH��@?�K��E@?D

K@?D�?�K?DI�@?E�E�����?�KPMECD�B>K�P@CE�B��HCI�T�B�I?BI�TC����P�K�

MPCB�E���BI)�=K���I�@?E�E���8JK?EH:�Q�>E�@ENBE��CBGJ0��?E��I�@?E�

�E���Q�@�J�T�ENK@@���G��AE?>B�T�EK>?�0�?�K?DI�@?E�E���Q�ME@PH���

@?�K��E@?D)�p?��@?E�E���BCB�W?E�P@CE�BK�I�CIK?@I�@�JE��T�EACKJ��

?BV�E�0��E0�HPJ�K?@I0�B�@�JE���K@EJ�K��E�)�OE@PH��@?�K��E@?D0�E

J�EMBS��@TK>?�S�>E?E�E��JEZ�E�ME�E�B?D0�I�AK�P�GHK@D�>�>�B�@?���

NB^0�@TE@EA�P^�T�B�BJ�?D��KkK�BK)

.�Y�J�ZK0�@)3-3)



���

u@CB�HETP@?B?D0�V?E�JEHKCD�APHK?�T�B�I?�0�?E��@?�K?��ET�E@�E�KK

�K�CBG�NBB0�E@PLK@?�CK�BB)�p?E�JEZ�E�@HKC�?D�?ECD>E�T�B�P@CE�BB

��CBVBI�ME@PH��@?�K��E@?B�>�>�B�@?��NBB0�@TE@EA�E��T�B�BJ�?D��K�

kK�BI�B�T�E�EHB?D�BS���ZBG�D)�p?E0�>E�KV�E0�@PZK��EK�TE�BJ��BK

ME@PH��@?�K��E@?B�BCB0�>�>�ME�E�I?�TECB?ECEMB0�V�@?BV�EK�TE�I?BK

ME@PH��@?��)�|E�ME@PH��@?�E���TEC�EJ0��@K@?E�E��KJ�@JU@CK�W?EME�@CE��

T�B�@PLK@?�P^LBS���Kk�BS�B���P?�K��BS�P@CE�BIS�RAS�GBB0��K�EG�

JEZ�E�B0���T�BJK�0�P�KMPCB�E���BK�M�PGB�E��AS�G@>BS�E?�EkK�B���

@�E^�EVK�KHD��U@?PT�K?�P@CE�BKJ�HCI�?�>EME��EH��ME@PH��@?�K��E@?B)

=EW?EJP�I�@PZ�^�G��VK�BK�W?EME�?K�JB���HE�VB@?E�lP�>NBE��CD�EME0

�E��K@DJ����Z�EME�>�>�B�@?��NBB0� @TE@EA�E��T�B�BJ�?D��KkK�BI0

B�@?��NBK�0�EAC�H�^LK���C�@?D^�V?E�?E��Kk�?D��K����@CE��S0�����

HKCK)�R�?�>EK�V�@?BV�EK�TE�I?BK�ME@PH��@?����K�T�KH@?��CIK?@I��K�EG�

JEZ�UJ��K�CBGE��?D�B�T�B��U�Kk�BS�P@CE�BIS)�u@CB�W?EME��K�T�E�

BGE�HK?0��B>�>BK��KkK�BI��K�APHP?�E@PLK@?�CK�U)�|E�W?��@?E�E���?�K�

PMECD�B>����SEHB?@I��@KNKCE����P>�S��AS�GE�0�B�W?E�P@CE�BK�JEZK?�AU?D

�K�CBGE���E�?ECD>E�BJB�@�JBJB)�{HK@D�PJK@?�E���TEJ�B?D��U@>�GU�

���BK�{P��A��RVA���}|KEASEHBJE�P@?��E�B?D�A��DK�0�G��EM���BVK��E�

TC��>E��>E?E�EME�T�E@?���@?�E�HCI�C^AUS�HEME�E�K��E@?K�~. )

F�EJK�?EME0�@>�G���EK�E�ME@PH��@?�K��E@?B�BJKK?�G��VK�BK�B��

?EJ�E?�EkK�BB0�V?E���G��KVD�BHK?�EA�P�KMPCB�E���BB�ME@PH��@?�K��

�E�T���E�US�E?�EkK�B�0�?E�HECZ�E�AU?D�B�ME@PH��@?�E�8SE?I�AU��

V�@?BV�EJ�@JU@CK�@CE��:0�@�>E?E�UJ�BJKK?�@JU@C�ME�E�B?D�E�ME@P�

H��@?�K��E�T���E�US�E?�EkK�BIS)�OE@PH��@?�K��E�T���E�UK�E?�E�

kK�BI�JEZ�E�@?�EB?D�?ECD>E�JKZHP�ME@PH��@?��JB0�B��VK�NKCD�TK�

�KME�E�E��B�TE@?�EK�BI�JEHKCB�?K�IK?@I)�=E�I?�E0�V?E�I�ME�E�^��K

��@JU@CK�T�BG����E@?B�BCB��K�T�BG����E@?B�ME@PH��@?��0���H���EJ

@CPV�K��K�W?E���Z�E)�|K��Z�E0�V?E�ME@PH��@?�E��K�T�BG���E0���Z�E0

V?E�E�E�@PLK@?�PK?0�?E�K@?D�JEZK?�E@PLK@?�CI?D�>E�?�ECD����@�EK�

?K��B?E�BB0�JEZK?�M����?B�E��?D�SE?I�AU�JB�BJ�CD�U��T���ETE�I�

HE>�B�@?�ABCD�E@?D0�B�JEZK?�T�B�BJ�?D��KkK�BI0�>�@�^LBK@I�ZBG�

�B��@KME����EH�0�>�>�NKCEME�B�T�KH@?��CI?D�KME��K�CD�UK�B�?K�K@U)

=�B��UTEC�K�BB�W?BS�P@CE�B��JU�JEZKJ�ME�E�B?D�E���CBVBB�ME@P�

H��@?�K��E@?B���K�G��B@BJE@?B�E?�KME�T�BG���BI�BCB��KT�BG���BI)

.�{P��A�RVA�)�u@CB�I��K�TE�HP���TECB?B>P0�?E�TECB?B>��HEAK�K?@I�HE�JK�I)ii

XTKkP�TEHKCB?D@I�@���JB)�XPSPJ0�,---0�@)9)



���

=�B��K�UTEC�K�BB�W?BS�P@CE�B��H�ZK�T�BG���BK�JKZHP���EH�UJ

@EEALK@?�EJ��BVKME��K�H�@?)�=�BG���BK0�SE?I�B�EVK�D���Z�U���>?0

@�JE�TE�@KAK��B>�>E��ME@PH��@?�K��E@?B��K�@EGH�@?)

|K@ME�E�VB�E@?D��AS�G@>E��@?E�E�U��E�J�EMEJ�T�EB@?K>�K?�E?

AK@@BCBI�B�@C�AE@?B)�u@?D�BG�K@?�EK��U��ZK�BK�tBkKCI�mP>E�E�?EJ0

V?E��@K��KkK�BI�ET�@�U)���E��P?EV�IC�Q��K��@K��KkK�BI�TCESB0����@K

ET�@�U0�?E�K@?D�>�>BK�?E�T�EBM�Uk�UK0���>�>BK�?E��K?)�|E���M�PGB�E�

�AS�G@>EJ�@CPV�K0�TESEZK0��@K��KkK�BI�APHP?�BJK��E�TCESB�T�B�E?�

@P?@?�BB�B�@?��NBB0�@TE@EA�E��T�B�BJ�?D��KkK�BI)�RAS�G@>�I�@?E�

�E���BJKK?�ME��GHE�JK�DkK��K@P�@E�0�TEW?EJP��K�BHK?����P@?PT>B)

n@?PTB?D�E���JEZK?�EVK�D��KJ�EME0���TE?K�I?D�JEZK?��@K)�[E��@I>EJ

@CPV�K0�P��AS�G@>E��@?E�E�U�K@?D�?�>E��@?��S)�tEZK?�TE>�G�?D@I�T��

��HE>@�CD�UJ0��E0�B@SEHI�BG�W?EME0�O�PGBI�HECZ���AU?D�H�ZK�G�B�?K�

�K@E��������AS�G@>E��ME@PH��@?�K��E@?B0�V?EAU�BJK?D�HK�@?�B?KCD�

�E�����ET����EME�T��?�K���TE�TK�KME�E��J0�@�>E?E�UJ�BJKK?�@JU@C

�K@?B�BJK��E�TK�KME�E�U�TE�ME@PH��@?�K��E�T���E�UJ�E?�EkK�B�

IJ)�y�H�CK>�E?�JU@CB�T�BGU��?D�O�PGB^�>�@EHK�@?�B^���HKCK�@?��E��

CK�BI���RAS�GBB��E�J�CD�EME�ME@PH��@?�K��EME�T���ETE�IH>�0�@?��

ABCD�US�B�@?B?P?E��B�?�K�HE���C�@?B0��E���KK�@BC�S0�TE�>����K��JK�K0

�K�JKk�?D�W?EJP)�X�W?E��?EV>B�G�K�BI�C^AUK�TETU?>B�H��CK�BI0�PM�

�EG0�@��>NB��B�T�EV)�@E�K�kK��E�AK@@JU@CK��U)�O�PGB�@>�I�TECB�

?B>����W?EJ�TC��K�HECZ���BGJK�B?D@I�B��K�@?��B?D��E�J�CD�UK�E?�

�EkK�BI�@�RAS�GBK����G��B@BJE@?D�E?�T�EM�K@@����HKCK�P�KMPCB�E���

�BI0��E���EAE�E?0���@@J�?�B��?D�T�EM�K@@���HKCK�P�KMPCB�E���BI0�>�>

G��B@BJU��E?��E�J�CD�US0�TE���@?EILKJP�T��?�K�@>BS�E?�EkK�B�

@�RAS�GBK�)�[@K�W?E�AKGE?�E@B?KCD�E�>�ET�KHKCK�B^�@?�?P@�)���?�>�I

TECB?B>��HECZ��� @?�?D���JEV�UJ�P@CE�BKJ�T�ENK@@����G��AE?>B

JEHKCB�P�KMPCB�E���BI0�EALKME�TC����@E@PLK@?�E���BI)

```

y��K�@CPV���E�PHKCBC�@?ECD>E���BJ��BI�P@CE�BIJ�@EGH��BI�T�E�

JKZP?EV�E��JEHKCB�B��EGJEZ�E@?IJ�KK��K�CBG�NBB)�p?E�Q�E@�E���I

T�EACKJ�)�qCI0�TEZ�CP�0�C^AEME��EH��B�BNB�?B�)�XE���KJK��F��?�

�ET�E@�E�?EJ0�>�>�W?E��EGJEZ�E0�@?�C�T�B�NBTB�CD�UJ�HCI�C^AEME

B�?KCCK>?P�CD�EME�EAE@�E���BI)



���

[�H���E��@?�?DK�T�KHTEC�M�K?@I�@B?P�NBI0�>EMH��@?E�E�U�T�B�

�BJ�^?��KkK�BK�@E�JK@?�E�B�@E�JK@?�E���AE?�^?���H�@EGH��BKJ

T�BKJCKJE��JEHKCB)�t��?K��YKE�y�@0���@@J�?�B��I�?�B�TP?B�P�K�

MPCB�E���BI�>E�lCB>?�0�E?JK?BC��}��Kk�II��C�@?D�JEZK?����IG�?D

�KkK�BK�T�E?B�EAE�@?�P^LBJ�@?E�E��J0�B@SEH�>E�lCB>?��JEZK?

@CEZB?D@I�TEH��CBI�BKJ��IH��EH�E@?E�E��BS�HK�@?�B��BCB�ZK�>E��

lCB>?P^LBK�@?E�E�U�JEMP?��KkB?D�PC�HB?D�@�EB���G�EMC�@BI�EA�

LBJB�P@BCBIJB~. )�u@CB�>�>EK��BAPHD��KkK�BK�APHK?�T�B�I?E0�?E

K@?K@?�K��E0��PZ�E�APHK?�>E�?�ECB�E��?D�KME��UTEC�K�BK0�V?E�T�KH�

TEC�M�K?���CBVBK�BCB�@EGH��BK�JKS��BGJE��B�B�@?B?P?E�0�E?�KV�^�

LBS� G�� W?E)�=�B� @C�AE@?B� B� �K��HKZ�E@?B� TECB?BVK@>BS0� @ENB�

�CD�US�B�T���EES���B?KCD�US�@?�P>?P��T�E?B�EAE�@?�P^LBS�@?E�

�E�0�@?��E�B?@I�EVK�BH�E���KEASEHBJE@?D��K>E?E�US�JKZHP���EH�

�US�M����?B�)�RAS�G@>�I�@?E�E����@KMH��@��KHE�K�BKJ�E?�E@B?@I�>

?�>E���EGJEZ�E@?B0���TK��P^�EVK�KHD�BG�G��T�EACKJU�AKZK�NK�0

HCI� >E?E�US0� �� E@�E��EJ�B� ?�KAP^?@I�JKZHP���EH�UK� M����?BB

G�LB?U)�=�B��EG�B>�E�K�BB�>�>BS�CBAE�>ECCBGB��JKZHP���EH�UK

@BCU0���@CPV�K�BS�G�HK�@?�E���BI0�JEMP?�AU?D�B@TECDGE���U�T�E�

?B��RAS�GBB)�Y�>�I��EGJEZ�E@?D0�SE?I�AU0�MBTE?K?BVK@>B�@PLK@?�P�

K?0��K�ME�E�I�PZK�EA�ET�@K�BIS)�=EW?EJP�T�EACKJ��AKZK�NK����T�E�

JKZP?EV�E��JEHKCB�JEZK?�AU?D���@@JE?�K���?ECD>E���EM���BVK��

�EJ���>P�@K)

[EEALK�ZK�M����?BB�JKZHP���EH�EME�@EEALK@?��0�JKZHP���EH�

�US�B�@?B?P?E��TE?�KAP^?@I0�@>E�KK��@KME0���C^AEJ�@CPV�K)�X�IG��E

W?E�>�>���G�@E�@C�AE@?D^�M�PGB�@>E��B��AS�G@>E��@?E�E�0�@�E?@P?@?�B�

KJ�BCB�V�@?BV�UJ���CBVBKJ�ME@PH��@?�K��E@?B0���@�IGB�@�VKJ�EAwKJ

B�>EJTCK>@�JK�ET�BI?B�0��KEASEHBJUS�����@KS�@?�HBIS�HE@?BZK�BI

TEC�EJ�@k?�A�EME�P�KMPCB�E���BI0��K�JEZK?�AU?D�TEC�E@?D^��G���

CK�����BS�TCKVB)

XEGH��BK�T�EJKZP?EV�E��JEHKCB�ET�KHKCIK?@I��KEASEHBJE@?D^

B��KBGAKZ�E@?D^�TECB?B>B�TE@?KTK��EME0���NKCK��EME����HECME@�EV�

�P^�TK�@TK>?B�P��U@?��B���BI�E?�EkK�B��JKZHP�O�PGBK��B�RAS��

GBK�)���@?BV�UK�T�EK>?U�P�KMPCB�E���BI�ME@PH��@?�K��E�T���E�US

.�t��?K��YKE�y�@)�YKE�BI�B�ETU?��KMPCB�E���BI�W?�E��NBE��CD�US�>E�lCB>�

?E���BS�T�BJK�BJE@?D�>�M�PGB�E��AS�G@>EJP�>E�lCB>?Pii�O�PGB�U�B��AS�GU)�=P?D�>

T�BJB�K�B^)�tE@>��0�.55;0�@),-5)



���

E?�EkK�B��JEZ�E���@@J�?�B��?D�>�>�G�>C�H>P�lP�H�JK�?���EG�EHB�

JEME�GH��BI)�p?P�HKI?KCD�E@?D�JEZ�E���V�?D��K�HEZBH�I@D��KkK�BI

�ET�E@��EA�ET�KHKCK�BB�@?�?P@�)�[�V�@?BV�E��JEHKCB� W?E?�TP�>?

JEZ�E�ETP@?B?D)�Y�>BK�B@@CKHE��?KCB0�>�>�OKE�MB��R�V�A�HGK�T�KH�

C�M�^?�B��E�@K���KJK��E�E?CEZB?D�TK�KME�E�U�E�@?�?P@K�RAS�GBB�B

��CEZB?D�JE��?E�B�����@�JUK�@TE��UK�B�AECKG�K��UK�?KJU). �qK��

@?�B?KCD�E0�SE?I��K�EGJEZ�E�B��K��PZ�E����IGU��?D�JE��?E�B��?��

>EME��EH���KG��B@BJUJ�PVK�UJ0�@TKNB�CB@?�J0��>�HKJBVK@>BJ�>�P�

M�J0��E����TK�KME�E��EJ�P�E��K�BCB����P�E��K�>E�lK�K�NBB0�T�B�

G����E����G��AE?�?D�B�T�KHCEZB?D�T�EJKZP?EV�P^�JEHKCD0�W?E?���K�

JK��U��JE��?E�B��APHK?��KEASEHBJ)�|E�E?�E@B?KCD�E�AKZK�NK����IH

CB��EGJEZ�E�?E�ZK�@�JEK)�[�W?EJ�@CPV�K�M�PGB�@>�I�@?E�E���JEZK?

TE?K�I?D��@I>B��@?BJPC�>�>�>BJ�AU�?E��B�AUCE�HEME�E�K��E@?IJ)

[ET�E@�AKZK�NK���K�JK�KK�E@?�U�0�VKJ��ET�E@�@?�?P@�0��E�TEC�E@�

?D^�EASEHB?D�KME��K�@?EB?)�[�V�@?BV�E�� 8T�EJKZP?EV�E�:�JEHKCB

JEZ�E�T�KHP@JE?�K?D�V�@?BV�EK��KkK�BK�W?E��T�EACKJU0�>�>�W?E�B

T�EB@SEHB?0�>@?�?B�ME�E�I0���HK�@?�B?KCD�E@?B)

|K�HEZBH�I@D��KkK�BI��ET�E@��E�@?�?P@K0�@CKHPK?���V�?D�P@?��

���CB��?D��E�J�CD�UK�E?�EkK�BI�JKZHP��K@TPACB>�JB)�F�>�TBkK?

?E?�ZK�R�V�A�HGK0���HE�E?>�G�?D@I�E?�TECB?B>B��KT�K@@B��B�EMPCD�E�

ME�EVK��K�BI�T�E?B�ETECEZ�E��@?E�E�U), �=E>��@ES���IK?@I�>E�l�

�E�?�NBE��U��TEHSEH0��@K�TK�KME�E�U0��@?�KVB0�>E�@PCD?�NBB0�T�KZ�

HK��@KME�@�PV�@?BKJ�ElBNB�CD�US�CBN�8����KElBNB�CD�EJ�P�E��K

�@K�T�ELK:0�APHP?���@@J�?�B��?D@I�V�@?D^0�T�EHECZK�BKJ�TECB?B>B

>E�l�E�?�NBB�B�>�>�@�KH@?�E��K�HCI���SEZHK�BI�T�BKJCKJEME��K�

kK�BI0���>�>�@TE@EA�T�E?EC>�P?D�EH�E@?E�E��KK��KkK�BK0�V?E���C^�

AEJ�@CPV�K��K�EGJEZ�E)

|KEASEHBJE�TEW?EJP�@�I?BK�W>E�EJBVK@>BS�@��>NB��@�RAS�GBB0

HEME�E�K��E@?D�EA�E?>�U?BB�>EJJP�B>�NB�0�T�K>��LK�BK��TKCCI�

NB��>�>�>E��CBAE���Kk�K��@?E�E�K�@�NKCD^�E@PLK@?�B?D�T�B�PZHK�

�BK)�[�Kk�II�@?E�E���JEZK?�B�HECZ���T�B�BJ�?D�PV�@?BK���M�PGB�

�E��AS�G@>EJ�P�KMPCB�E���BB0�KK�@EHK�@?�BK�B�TEJELD��PZ�U0��E

�KCDGI�?�KAE��?D�E?��KK�@BCE�EME�H��CK�BI���TECDGP�>�>E��CBAE�BG

.�OKE�MB��R�V�A�HGK)�=�KEHECK��I�TE@?�EK��U��@B�H�EJ)ii�F��>�G@>B���>NK�?0

��,0�,--.0�@)�3)
,�Y�J�ZK0�@)3)



���

@?E�E�)�p?E�T�E@?E��K�K�CD�E)�=EW?EJP�E?>�G�E?�?�>BS�EA��LK�B�

HECZK��@?�?D�V�@?D^�EALK��TECB?B>B�E?>�G��E?��KT�K@@B�)

��@?BV�U��T�EK>?�JEZK?0���E@�E��EJ0�@>C�HU��?D@I�BG�?KS�T�E�

K>?E��P�KMPCB�E���BI0�>E?E�UK�PZK�T�KHC�M�CB@D0�?KS�JEHKCK�0�>E?E�

�UK�PZK���G��A�?U��CB@D0��E�AUCB���NKCK�U����E>E�V�?KCD�EK�P�K�

MPCB�E���BK)�|�BAECKK���NBE��CD�UK�B�E@PLK@?�BJUK�WCKJK�?U0

APHPVB�@>EJAB�B�E���U�@�HEA��CK�BKJ��K>E?E�US��E�US�T�KHCEZK�

�B��B�@�PVK?EJ�@CEZB�kBS@I��K�CB�0�JEMP?�@E@?��B?D�@EHK�Z��BK

T�EJKZP?EV�E��JEHKCB)�qPJ�K?@I0�@�I?BK�W>E�EJBVK@>BS�@��>NB��B

E?>�U?BK�>EJJP�B>�NB��JEMP?�AU?D�KK�@E@?���UJB�V�@?IJB)

X�JE�JEHKCB�E���BK��K�I�CIK?@I�VKJ�?E�@E�K�kK��E��E�UJ��

B@?E�BB� M�PGB�E��AS�G@>BS�E?�EkK�B�)�[�.5.5�.5,-� MM)0� �� TK�BEH

JK�DkK�B@?@>E��O�PGBB0� >EMH��RAS�GBI�AUC�� G��I?�� M�PGB�@>BJB

�EE�PZK��UJB�lE�JB�E���BIJB0���@?�?P@�RAS�GBB�B�KK�E?�EkK�BI�@

O�PGBK���PZH�CB@D���T���E�EJ�ElE�JCK�BB0�HKTP?�?U�?EMH�k�KME

�AS�G@>EME�T��C�JK�?����AE?�CB���H�T�EK>?EJ�>E�@?B?PNBB�B�AUCB

@E@?��CK�U���GCBV�UK�T�EK>?U0�A�C��@B�E���kBK����M���B�lKHK���

CBGJ�0�>E�lKHK��CBGJ�0�V?E�EAwI@�ICE@D�TECEZK�BKJ����?E?�TK�BEH)

=E@CK��E��U�.55,�.553�MEHE��TK��E��TETU?>E��ET�KHKCB?D�>E�?P�U

T�EJKZP?EV�US�E?�EkK�B��I�BC�@D�@?�?DI�7�{�I�CK�BI�E�JK��S�TE

TECB?BVK@>EJP�P�KMPCB�E���B^�M�PGB�E��AS�G@>EME�>E�lCB>?��E?�9

�T�KCI�.557�MEH�)�|��@KMEH�Ik�B��HK�D�@�JU����G��AE?���U��B�TEH�

�EA�U��T�EK>?�>E�@?B?PNBE��E��JEHKCB�AUC�T�KHCEZK��[IVK@C��

�EJ��B�B>A�. �B0�SE?I��AS�G@>�I�EALK@?�K��E@?D��@?�K?BC���K�@CBk�

>EJ�AC�MEZKC�?KCD�E0�?KJ��K�JK�KK0����KJ�K@?D��IH���NBE��CD�US�B

HKCD�US�T�KHCEZK�B�0�>E?E�UK�JEZ�E��E@T�B�I?D)�q�PMBJ�>E�>�K?�

�UJ0��E��KHE@?�?EV�E���G��AE?���UJ�T�KHCEZK�BKJ�I�CIK?@I�JE�

HKCD�>E�HEJB�BPJ�)�[���BAECKK�G��K�kK��E��lE�JK�W?E?����B��?

TECPVBC��U��ZK�BK���@?�?DK�q�CBCU�=BCB��}tEHKCD�HCI�ME�IVBS

?EVK>~)�tEHKCB�>E�HEJB�BPJ��>�>���BAECKK�T�BKJCKJE��lE�JU�P�K�

MPCB�E���BI�T�BHK�ZB��K?@I�B�JE@>E�@>B��W?�ECEM�XK�MK��R�P?^�

�E�), �u@?D�T�KHCEZK�BI�B�@�M�PGB�@>E��@?E�E�U0��E�?ECD>E���lE�JK

.�XJ)�[IVK@C����B�B>A�)�O�PGBI�B�RAS�GBI��T�KHCEZK�BI�>�>E�@?B?PNBE��E�

JEHKCB)ii=��>?B>��lKHK��CBGJ�)�=EB@>B��CD?K���?B��HCI�O�PGBB�B�RAS�GBB)�tE@>�

��0�.5550�@)3;7�934)
,�XJ)�XK�MK��R�P?^�E�)�uLK�EHB�����B��?�P�KMPCB�E���BI�M�PGB�E��AS�G@>EME

>E�lCB>?�)iiR@TK>?U�M�PGB�E��AS�G@>EME�>E�lCB>?�0��9)�������0�,---0�@)�5;�.-,)



��	

EALBS�T�KHCEZK�B��E�lKHK��NBB�B�kB�E>E����?E�EJBB)�F�>�I�JE�

HKCD�T�KHC�M�C�@D�O�PGBK��8��lE�JK���G��AE?���EME�T�EK>?�:�B�T�KH�

C�M�C�@D�CB�E����EEALK����TBNP�H@>E��>E�lK�K�NBB0�J�K��KBG�K@?�

�E)�]lBNB�CD�UK�ZK�@�KHK�BI�EA�W?EJ�EVK�D�@>PH�U)�u@?D�T�KHCE�

ZK�BK�zK@TPACB>��@>E��T��?BB0�T�KH@?��CK��EK� @?�?DK����CB���

o�B�H�����}FE�lCB>?���RAS�GBB�B��EGJEZ�U��TP?D�KME�P�KMPCB�E���

�BI~0. �T�KHC�M�^LKK�lE�JPCP�}KHB�@?�E�TE@�KH@?�EJ���GHKCK�BI~)

q�CD�K�kP^�?���@lE�J�NB^�W?E?�T�B�NBT�T�K?K�TKC�����AE?K�T�KH�

@?��B?KCI�?E��ZK�T��?BB�q��BH��xK�HGK�Bk�BCB�}uHB�@?�E�VK�KG

��GHKCK�BK)�=�EACKJU��KMBE��CBGJ��O�PGBB�B�EALKME�M�PGB�E��A�

S�G@>EME�ME@PH��@?��~),

�G��@KS�W?BS�T�KHCEZK�B�0��EGJEZ�E0�?ECD>E�T�EK>?��)�o�B�H�

������E@B?�VK�?U�BJK��E�T�EJKZP?EV�E��JEHKCB0�?)>)�@�J���?E��TEH�

VK�>�PC0�V?E�T�KHC�M�KJ�I�>E�NKTNBI��K�I�CIK?@I�T�EK>?EJ��@KEAw�

KJC^LKME�HEME�E��)�]@?�CD�UK�T�KHP@J�?�B��^?�BJK��E�T�EK>?

�@KEAwKJC^LKME�HEME�E��0���@@VB?���EME����HECME@�EV�P^�TK�@TK>�

?B�P)�]H��>E�>E�NKTNBI�M�PGB�@>EME���?E��0�E@�E�����I������GHKCK�

�BB�?K��B?E�BB�RAS�GBB����H�K�V�@?B�Q�@K�K��P^�zK@TPACB>P�RAS��

GBI�B�^Z�U��RAS�G@>B��>���0��AS�G@>E��@?E�E�E����@@J�?�B��K?@I

>�>���BJK�KK�T�BKJCKJ�I)�=EHEA�EK���GHKCK�BK��E@T�B�BJ�K?@I�>�>

���PkK�BK�?K��B?E�B�CD�E��NKCE@?�E@?B�RAS�GBB)�oE?I�T�EK>?�zK@�

TPACB>��@>E��T��?BB�@EHK�ZB?�B�H�PMBK�T�KHCEZK�BI0��E�PZK�TP�>?

E���GHKCK�BB�RAS�GBB0��K�APHPVB�PA���0�HKC�K?��K�EGJEZ�UJ��@K

E@?�CD�EK)�[�@?�?DK�xK�HGK�Bk�BCB�T�B�NBT�}KHB�@?�E�VK�KG���GHK�

CK�BK~���@T�E@?���K�����JKZME@PH��@?�K��UK�E?�EkK�BI0����E?�E�

kK�BI�H�PS�����ET����US�@PAwK>?E������J>�S�EALKME�ME@PH��@?��)

]H�BJ�@CE�EJ�Q�>E�NKTNBI�@E^G�EME�ME@PH��@?��)�{HK@D�T�B�NBT

}KHB�@?�E�VK�KG���GHKCK�BK~�T�BACBZK��>��K�CD�E@?B0��E�W?��T�E�

ACKJ���USEHB?�PZK����ET�KHKCK�BK�@?�?P@�0�����T�EJKZP?EV�E��JE�

HKCB�W?E?��ET�E@�CPVkK��@KME�ETP@?B?D)

F�>BK�JK�U�JEZ�E�T�B�I?D0�>�>BK��KkK�BI�JEZ�E�T�KHCEZB?D

����J>�S�T�EJKZP?EV�E��JEHKCB0�>�EJK�E?CEZK�BI������KJI��ET�E�

@��E�@?�?P@K�B�E?>�U?BI�?���@TE�?�EME�>E�BHE��\�[�@�EK���KJI0��

.�XJ)�=��>?B>��lKHK��CBGJ�)�=EB@>B��CD?K���?B��HCI�O�PGBB�B�RAS�GBB)�tE@�

>��0�.5550�@)�343�364)
,�XJ)�R@TK>?U�M�PGB�E��AS�G@>EME�>E�lCB>?�0��9)�������0�,---0�@)�;;�54)



��


T�EK>?�S�>E�@?B?PNBB�.5.5�.5,-�MM)0�?EMH�k�BK��AS�G@>BK�TECB?B>B

T�KHP@J�?�B��CB�B�@?B?P?�PTEC�EJEVK��EME�E?�O�PGBB�T�B��AS�G@�

>EJ�T���B?KCD@?�K�B�PTEC�EJEVK��EME�E?�RAS�GBB�T�B�M�PGB�@>EJ

T���B?KCD@?�K)�nTEC�EJEVK��UK�B�@�?E��B�@�H�PME��@?E�E�U�BJKCB

����UK�T����)�[�T�EK>?K�@EMC�kK�BI0�TEHME?E�CK��EME���?E���KJI0

W?BJ�PTEC�EJEVK��UJ�T�KHE@?��CICE@D�T���E��� @CPV�K0� K@CB�E�B

P@JE?�I?���?KS�BCB�B�US�HK�@?�BIS�BCB�G�>E�ET�EK>?�S0���E@BJUS��

���EH�U��XE�K?�8?EMH�k�B��T��C�JK�?�Q�R)r):�PLKJCK�BK�B�?K�K�

@E��?E��@?E�E�U0�>E?E�P^�E�B�T�KH@?��CI^?0���E@B?D�@�EB��EG��ZK�

�BI0���K@CB�|��EH�U��XE�K?��K�@EMC�@B?@I�@��BJB0�?E���E@B?D�BS��

@EMC�@B?KCD�P^�>EJB@@B^)�=�KH@?��CIK?@I��EGJEZ�UJ�TK�K�K@?B�W?P

JK�P�B����U�Kk�BK�M�PGB�E��AS�G@>BK�E?�EkK�BI)���@?B?P?�PTEC�E�

JEVK��US�B�@EGH��BK�XEMC�@B?KCD�E��>EJB@@BB�TEG�ECI?���@kB�B?D

T�ENK@@�B�@?B?PNBE��CBG�NBB�M�PGB�E��AS�G@>BS�E?�EkK�B��B�JE�

MP?���@@J�?�B��?D@I�>�>���KJK���I�JK���HE�TEC�EJ�@k?�A�EME�P�K�

MPCB�E���BI0�HE�?EME�>�>��@K��@TK>?U�E?�EkK�B��APHP?�I@�E�B�ET�K�

HKCK��E�EVK�VK�U)�p?P�JK�P�@CKHPK?���@@J�?�B��?D�>�>�T�KKJ@?�K��

�P^�TE�E?�EkK�B^�>�@EGH��B^���@�EK���KJI�FEE�HB��NBE��EME�@E�

�K?�0��E�XEMC�@B?KCD��I�>EJB@@BI�HECZ���EAC�H�?D�AECKK�kB�E>BJB

lP�>NBIJB�B�TEC�EJEVBIJB0�l�>?BVK@>B��>>PJPCB�E��?D���@KAK��K@D

@TK>?��M�PGB�E��AS�G@>BS�E?�EkK�B�0���?EJ�VB@CK�B���G��AE?>P�T�E�

K>?��TEC�EJ�@k?�A�EME�P�KMPCB�E���BI0��E�����KMPCI��E��E@�E�K0��

�K�TE�JK�K��EG�B>�E�K�BI�}>E�>�K?�US��@TK>?E���ET�E@E�~0�>�>�W?E

AUCE�@lE�JPCB�E���E�HCI�FEE�HB��NBE��EME�@E�K?�)�zKkK�BI�XE�

MC�@B?KCD�E��>EJB@@BB�HECZ�U�BJK?D�EAIG�?KCD�U��S���>?K�)�p?E�Q

��@CPV�K���SEZHK�BI��KkK�BI)�u@CB�@?E�E�U��K���SEHI?��KkK�BI0�?E

E�B�TE�rK�TS��?P0�@EMC�k�^?@I��K�@EMC�k�?D@I)�tEZK?�AU?D0�?E?�ZK

FEE�HB��NBE��U��@E�K?0��UTEC�I^LB��@K�V�@�EVK�D�EM���BVK��UK

lP�>NBB0�@E���KJK�KJ�TK�K��@?K?���AECKK�TEC�EJEV�P^�B��CBI?KCD�

�P^�XEMC�@B?KCD�P^�>EJB@@B^0�lP�>NBB�>E?E�E��JEMP?�AU?D���@�

kB�K�U�G��@VK?�T�BH��BI�K��AECKK���G�E@?E�E��BS�TECB?BVK@>BS

lP�>NB�)�m�>?BVK@>B�KK�JEZ�E���@@J�?�B��?D�>�>�JKZT���B?KCD�

@?�K��U��B�JKZME@PH��@?�K��U��E�M��)

qPJ�K?@I0��K>E?E�UK� ��Z�UK�JK�ET�BI?BI�JEZ�E�T�E�K@?B��

EAC�@?B�W>E�EJBVK@>BS�E?�EkK�B�)�OB��Y��S���tEP���B�T�KHC�M�C

BHK^�T�K���LK�BI�O�CD@>EME����E�����@�EAEH�P^�W>E�EJBVK@>P^



���

GE�P0���KJK��E�TEHVB�B��KK�JKZHP���EH�EJP��KZBJP�AKGET�@�E@?B

B�HEA��CIC�Q�}@CKHPK?�E?JK?B?D0�V?E�H�ZK���@KMEH�Ik�K����T�IZK��

�E��@B?P�NBB�O�CB���ET�KHKCK��E��@?KTK�B�PZK��UTEC�IK?�>CB�B��

ME�P^�B��U�EV�P^�lP�>NB^�HCI�EAKBS�@?E�E�~). �=�K���LK�BK�@>ECD

�K@?�ABCD�EME0�@?ECD�B���Z�EME���W>E�EJBVK@>EJ�B�MKEM��lBVK@>EJ

E?�EkK�BB��KMBE�����@?�ABCD�P^�GE�P���EM�EJ�E��@?KTK�B�@EHK��

@?�E��CE�AU�TECEZB?KCD�E��?���@lE�J�NBB�>E�lCB>?�0��K�ME�E�I

PZK�E�T�EVBS��UMEH�S)�RAS�GNK��JEZK?�@JP?B?D���H���EJ�@CPV�K�JKZ�

HP���EH�U���KZBJ�AKGET�@�E@?B0��E��@I>BK�JEMPLBK�AU?D�HCI�RA�

S�GBB��KM�?B��UK�TE@CKH@?�BI� W?EME0�JEMP?�AU?D��K�?��CBGE���U

?EV�UJ0��KH�P@JU@CK��UJ�ET�KHKCK�BKJ�M����?B��B�P@CE�B��?�>E�

ME��KZBJ�0�@?KTK�B�PV�@?BI�B�lP�>NB��@�JBS�M����?E�0�AKGP@CE��E)

qCI��@KS�HECZ�E�AU?D�I@�E0�V?E�O�CD@>B�����E��I�CIK?@I��KE?wKJ�

CKJE��V�@?D^�zK@TPACB>B�RAS�GBI)

[�W>E�EJBVK@>E��EAC�@?B�V�KG�UV���E���Z�E��G�H�VK��HCI�RA�

S�GBB�I�CIK?@I��@K@?E�E��II��K�ABCB?�NBI�>�>���G�PkK��E���E���K�

JI��E��U�V�@?B�B�l��@?�P>?P�U0�?�>�B�T�EHECZ�^LK��HKM��HB�E�

��?D�TE@CK��E��U�E@?��kK�@I�V�@?B)�=EJELD��E��@K@?E�E��K���K��

ABCB?�NBB�W>E�EJB>B�AUC��T�KHCEZK�����@�EK���KJI�JKZHP���EH�

�UJB�E�M��BG�NBIJB0���@�IGB�@�VKJ�RAS�GB^�TE@KL�C��JB@@BI�TE

ET�KHKCK�B^��PZH0�>E?E�E��AUCE�T�E�KHK�E��@K@?E�E��KK�EA@CKHE�

���BK�B����E@�E�K�KME�TEHME?E�CK��EAwKJB@?U��HE>C�H)�]H��>E�T�K�

HE@?��CK�BK�TEJELB�RAS�GBB�M�PGB�@>�I�@?E�E���P�IGU��C��@�EH�E�

��KJK��UJ��EG���LK�BKJ�AKZK�NK������@^�?K��B?E�B^�RAS�GBB0���

V?E�TE@CKH�II��K�@EMC�k�C�@D0�B��K�@EMC�@B?@I0�SE?I�@�EBJB�@BC�JB

��TEC�E��JK�K��E@@?��E�B?D�W>E�EJB>P��K���@E@?EI�BB)�|E�O�PGBI

JEMC��AU� @EHK�@?�E��?D�T�EM��JJK� �@K@?E�E��K�� W>E�EJBVK@>E�

�K�ABCB?�NBB�RAS�GBB0��E�TK��US0�K@CB�APHK?�HE@?BM�P?��HEME�E�K��

�E@?D�E?�E@B?KCD�E�O�CD@>EME����E��0�>�>�@�EAEH�E��W>E�EJBVK@�

>E��GE�U0�V?E���TK��P^�EVK�KHD�APHK?����TECDGP0�T�EZB��^LKJP�?�J

M�PGB�@>EJP���@KCK�B^)�[E��?E�US0�JEMC��AU�AU?D���G��AE?����T�E�

M��JJ��BJTCKJK�?�NBB��EG���LK�BI�AKZK�NK��B�ET�KHKCK�BK�E?HKCD�

�US�CE>�CD�US�?EVK>���H�PMBS����E��S0�>PH��JEMCB�AU��EG���?B?D@I

�KAECDkBK�M�PTTU�AKZK�NK��T�B�@EMC�@BB�JK@?�EME���@KCK�BI�8W?E

.�OB��Y��S���tEP���B)�O�PGB�E��AS�G@>B��>E�lCB>?����KMBE��CD�EJ�>E�?K>�

@?K)iiO�PGB�U�B��AS�GU)�=P?D�>�T�BJB�K�B^)�tE@>��0�.55;0�@)�.4-)



���

�KEASEHBJEK�P@CE�BK:)�[�?�K?DBS0��AS�G@>�I�@?E�E���H�K?�@EMC�@BK

���TEH>C^VK�BK�>�TK�KME�E��EJP�T�ENK@@P�TE���G��AE?>K�@EMC�kK�

�BI�T�KH@?��B?KCK��AKZK�NK�0� SE?I� AU��� >�VK@?�K���AC Ĥ�?KCK�)
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�B�CU0��E�>�>BK�?E�C ĤB�EAIG�?KCD�E�T�EVB?�^?�B�APHP?�BS����CBGB�

�E��?D)�=E?EJP�V?E�VK�KG�JK@IN�TE@CK�?EME0�>�>�>�BMB���GE�HP?@I0�I

@E�K�kK��E�P�K�K�0� V?E� I� P@CUkP�?���@lE�JB�E����UK�JU@CB�B

BHKB0�>E?E�UK�APHP?���TEC�I?D@I�ZBG�K��E���K�CD�E@?D^0�>E?E�P^

I0�JEZK?�AU?D0�T�EGK��C)�=E?EJP�V?E0�@EG��^@D0�JU�ZB�KJ����?�>E�

AKGPJ�E��@>E�E@?B0���G�B��I�M��ZH��@>EK�EALK@?�E�Q�B�EMH��JVBJ�

@I�JBJE��@KS0�J�CE�>EME�G�JKV�I)�tEZK?�AU?D0�JU�T�EAKZ�CB�JBJE0

T�ETP@?BCB�>�>BK�?E�T�E@?UK�B@?B�U0�>E?E�UK�MHK�?E��IHEJ)�=�EkP

T�ELK�BI0�K@CB�I�>EME�?E�EABHKC�@�EK��WJENBE��CD�E@?D^0��E�I�HK��

@?�B?KCD�E��K�JEMP�ME�E�B?D�E�J�EMBS��KL�S�AK@@?��@?�E�B�W?E0�>E�

�KV�E0�JEI�T�EACKJ�)�xUCE�AU�CPVkK0�K@CB�AU�I�JEM�AU?D�EVK�D�E?�



��	

@?���K��UJ�B�EAE��@KJ�ME�E�B?D�@TE>E��E0��E�W?��T�EACKJ��JK�I

EVK�D�G�HKC��B�HPJ�^0�V?E���@�?EZK)�q�ZK�rK����0�>E?E�U���K�G��K?0

V?E�?�>EK��E������RAS�GBB�Q�E��?�J��K�AUC�B��TK��UK��AS�GE��P�BHKC

?ECD>E���T�EkCEJ�MEHP)�y�HPJ�^0�W?E�G�HK��K?��@KS0�T�E@?E�����G�E�

@?KTK�B)�F�>�I���G�BN��Q�EHB��T�CKN��KZKkD�BCB�HK@I?D)�xECD�VP��

@?�PK?�>�ZHU��TE���G�EJP�B��K�EGJEZ�E�@EBGJK�B?D�KME�AECD0�JE^

AECD0�?�E^�AECD)�[�Z�E0�V?E�E���P���@�K@?D)


��������%�"�8�y�TE@?���^@D�AU?D�EVK�D�>��?>E�)�x�?�C�T���BCD�
�E�@>�G�C0�V?E�JU�HECZ�U�ME�E�B?D�EAE��@KJ0�V?E���@��EC�PK?0�H�ZK

K@CB�W?E��EC�PK?�?ECD>E�EH�EME)�tU��K�JEZKJ�E?>�G�?D�KJP���T���K

ME�E�B?D�EA�W?EJ)���HK�@?�B?KCD�E0���HE0����K��EK0���PVB?D@I�AU?D

EVK�D�?K�TKCB�UJB)

t�K�>�ZK?@I0�V?E�@KMEH�I�YB�B>E�B�rK����G�?�E�PCB�EVK�D���Z�

�P^�?KJP)�tU0�HK�@?�B?KCD�E�8I�BJK^����BHP��AS�GE�:0�J�CE�ME�E�BJ

E�?EJ0�>�>E��AU�JU�SE?KCB��BHK?D�APHPLP^�RAS�GB^0�>�>E��JU�@EAB�

��KJ@I�KK�@?�EB?D)�|E�I�HPJ�^0�V?E�K@?D�BG�B�I^LBK���@�JEJK�?U

8SE?I��@K�����E���HE�W?E�T�KEHECK��?D:)�u@CB�HCI���@�@KMEH�I�l�>?E�

RAS�GBB��K��Kk�^LB�0�?E0�>�@EZ�CK�B^0�?�>�@CEZBCE@D0�V?E�HCI���@

l�>?E��O�PGBB�Q��Kk�^LB�)���TE�BJ�K?K0��@K0�V?E�JU�APHKJ�ME�E�

�B?D�B�HPJ�?D�E�?E��APHPLK��RAS�GBB0�>E?E�P^�JU�SE?KCB�AU��BHK?D0

W?E�APHK?��@K�?�>B�VK�KG�T�BGJP�M�PGB�@>E��T�EACKJU0�VK�KG�T�EACK�

JP��EG���LK�BI�AKZK�NK�)�|�@C�B��K?@I�@?ECD>E��@I>BS�T�EACKJ0�V?E

EVK�D�?�PH�E�@KMEH�I�>E�@?�PB�E��?D�APHPLP^�RAS�GB^)�y0�>E�KV�E0

@EMC�@��0�V?E�W?E���HE�HKC�?D)�|E���P@CE�BIS0�>EMH��P���@�?�>EK�G�>�U�

?EK�EALK@?�E0�>EMH��CBkD�KHB�BNU�JEMP?�>PH��?E��UKGZ�?D�B��BHK?D0
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