
! "#$%&'(!)"#$#*'+,&-!%#"'.(! /0123-!45!67!89:8;15!<=6>!
! &?!&$@'A#$$&*&$?.(!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!"#$%"&&'%('&"#$)*+"$*,-$+*%*#%&(./"#$0*%,&"!!"#$1$

2,"!#$(,%'!#$.(,&$.&34"0'&$!"#$&'#2,"#$5$
!
!
!
!
!
!
!
!
!
!

3%,6"$
!
!

789:;<=9;$7>8$
$

?@$*A>B<$);8;==BC$8>77D8=;E8$
0B!C8D!E5!40!FG4GH0:28C!I!40!J183J59:2K5!
5:!I!4LGK04B0:28C!E53!J842:2MB53!JB;42MB53!

!
!
!



'!

'0%&(6,+%'(0$@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@$F 

'$ G$!H"-.(#'%'(0$*,-$&'#2,"#$?*I",&#$6H(&'J'0"$
0*%,&"!!"$@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@$K 
.!N!(&%!A'%+,&%!&?!".?.%?A#/O&%!$.?,A&(%!PPPPPPPPPPPPPPPPPPPPPPPPPP!< 
6P!(53!123MB53!C0:B1543!42G3!0BQ!R09:5B13!942D0:2MB53!PPPPPPPPPPPPPPPPPPPPPPPPPPPPP!< 
<P!(53!123MB53!C0:B1543!42G3!0BQ!R09:5B13!:51153:153!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!S 
7P!(LG:0:!E5!90:03:18JT5!C0:B15445!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!6< 

U!N!(&%!&$V&,W!(')%!.,W!A'%+,&%!$.?,A&(%!*.V&,A%!&$!
XA.$"&!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!6< 
6P!(53!C8:28C3!EL04G03-!EL5CY5BQ-!E5!KB4CG10;242:G!5:!EL5QJ832:28C!PPPPPP!6< 
<P!'C:5C32R290:28C!8B!C8C!E53!90:03:18JT53!C0:B154453!Z!PPPPPPPPPPPPPPPPPPPPPPP!6[ 

"!N!(L)@#(,?'#$!F&%!.().%!$.?,A&(%!&$!XA.$"&!PPPPPPPPPPPPPP!6\ 
6P!(53!R09:5B13!0C:T18J2MB53!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!6S 
<P!(L2DJ09:!EB!9T0CH5D5C:!942D0:2MB5!3B1!453!04G03!C0:B1543!PPPPPPPPPPPPP!6] 

F!N!(&!%&$?'*&$?!FL&W/#%'?'#$!.,W!A'%+,&%!
"('*.?'+,&%!&?!$.?,A&(%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!<[ 
6P!(0!J5195J:28C!E53!123MB53!C0:B1543!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!<> 
<P!(0!C8:28C!E5!123MB5!0995J:0;45!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!<^ 

''$ G$!H*+%'(0$.,L!'2,"$"0$?*%'M&"$6"$&'#2,"#$
0*%,&"!#$?*I",&#$@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@$KN 
.!N!(&%!*'%%'#$%!F,!*'$'%?_A&!F&!(L)"#(#`'&-!F,!
F)@&(#//&*&$?!F,A.U(&!&?!F&!(L)$&A`'&!a*&FF&b!
/#,A!(&%!A'%+,&%!$.?,A&(%!*.V&,A%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!<\ 
6P!(LG40;810:28C!5:!40!D235!5C!cBK15!E5!40!J842:2MB5!E5!J1GK5C:28C!
E53!123MB53!C0:B1543!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!<\ 

<P!'CR81D0:28C!98C:2CB5!E5!K2H240C95!91B53!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!7= 
7P!(5!98C:1d45!E5!3G9B12:G!E53!8BK10H53!TeE10B42MB53!E5!J18:59:28C!PPP!7= 

U!N!(&%!%&/?!/'('&A%!F&!(.!/A)@&$?'#$!F&%!A'%+,&%!PPPPPPPPPP!76 
6P!(0!98CC02330C95!E53!JTGC8DfC53!5:!EB!123MB5!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!76 
<P!(L2CR81D0:28C!5:!40!9B4:B15!EB!123MB5!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!76 
7P!(0!J1235!5C!98DJ:5!EB!123MB5!J8B1!0DGC0H51!45!:5112:8215!PPPPPPPPPPPPPPP!7< 
[P!(5!3B2K2!5:!40!3B1K52440C95!E53!04G03!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!77 
>P!(53!D53B153!E5!D2:2H0:28C!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!7[ 
^P!(0!H53:28C!E5!91235!5:!4L0998DJ0HC5D5C:!J8B1!BC!15:8B1!I!40!
C81D045!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!7[ 

\P!(5!15:8B1!EL5QJG125C95!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!7> 



''!

"!N!(&!U'(.$!F&!(.!/#('?'+,&!/A)@&$?'@&!*'%&!&$!
g,@A&!.,!$'@&.,!*'$'%?&A'&(!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!7> 
6P!(LG:0:!EL0K0C95D5C:!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!7> 
<P!#;Y5:!EB!/40C!E5!J1GK5C:28C!E53!123MB53!C0:B1543!a//A$b!PPPPPPPPPPPPPP!7^ 
7P!,C!8B:24!E5!J18H10DD0:28C!489045!h!45!J18H10DD5!EL09:28C!E5!
J1GK5C:28C!98C:15!453!2C8CE0:28C3!a/./'b!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!7\ 

F!N!(&%!`A.$F%!"O.$?'&A%!&$!*.?'_A&!F&!/A)@&$?'#$!
F&%!A'%+,&%!$.?,A&(%!?&AA&%?A&%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!7S 
6P!(5!J40C!3G23D5!.C:24453!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!7S 
<P!(5!/40C!C0:28C04!i!90K2:G3!j!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!7] 

&!N!(&%!`A.$F%!"O.$?'&A%!*&$)%!/.A!(&!*&FF&!&$!
*.?'kA&!F&!/A)@&$?'#$!F&%!'$#$F.?'#$%!PPPPPPPPPPPPPPPPPPPPP![= 
6P!,C5!C8BK5445!3:10:GH25!C0:28C045!2C2:2G5!J01!40!E2159:2K5!
2C8CE0:28C!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP![= 

<P!,C5!3:10:GH25!489045!E5!H53:28C!E53!123MB53!EL2C8CE0:28C!01:29B4G5!
0K59!453!6<<!?A'!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP![< 

7P!(0!3:10:GH25!489045!h!45!`53:28C!E53!D2425BQ!0MB0:2MB53!5:!40!
J1GK5C:28C!E53!2C8CE0:28C3!a`&*./'b!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP![[ 

[P!,C5!D52445B15!K2H240C95!h!@2H291B53PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP![\ 

X!N!/A)@&$?'#$!F&%!A'%+,&%!$.?,A&(%!.,!$'@&.,!
(#".(!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!>> 
6P!(5!F833251!EGJ01:5D5C:04!3B1!453!123MB53!D0Y5B13!aFFA*b!PPPPPPPPPPP!>> 
<P!(5!F89BD5C:!EL2CR81D0:28C!98DDBC045!3B1!453!123MB53!D0Y5B13!
aF'"A'*b!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!>\ 

7P!(53!/40C3!E5!J1GK5C:28C!E53!123MB53!a//Ab!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!>] 
[P!(5!E23J832:2R!EL#1H0C230:28C!E5!40!1GJ8C35!E5!3G9B12:G!92K245!
a#A%&"b!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!>] 

>P!(5!/40C!98DDBC04!E5!30BK5H01E5!a/"%b!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!̂ < 
^P!(53!J8BK8213!E5!J84295!EB!D0215!5:!EB!J1GR5:!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!̂ 7 

'''$ G$'06"?0'#*%'(0$6"#$6(??*J"#$"%$*##,&*0+"$"0$
?*%'M&"$6H*!3*#$0*%,&"!#$@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@$OP 
.!N!(&%!A'%+,&%!$.?,A&(%!.%%,A.U(&%!a?&*/l?&%-!
`Al(&%-!&?"Pb!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!̂ > 
6P!(5!1GH2D5!EL2CE5DC230:28C!E53!:5DJm:53!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!̂ > 
<P!@513!BC!1GH2D5!5B18JG5C!E53!123MB53!E5!:5DJm:53!Z!PPPPPPPPPPPPPPPPPPPPPPP!̂ S 
7P!(LG:0:!EB!E23J832:2R!5B18JG5C!h!45!X8CE3!E5!3842E012:G!E5!4L,C28C!
5B18JG5CC5!aX%,&b!BC!DG90C23D5!E5!3842E012:G!5C9815!
2DJ01R02:!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!̂ ] 



'''!

U!N!(&%!A'%+,&%!$.?,A&(%!$#$!.%%,A.U(&%!
a'$#$F.?'#$%-!%)'%*&%-!&?"Pb!h!(&!A)`'*&!i!".?N$.?!j
!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!̂ ] 
6P!(L8;Y59:2R!h!98C95K821!BC5!98BK51:B15!JG15CC5-!HGCG10423G5-!J5B!
8CG15B35-!:8B:!5C!3L0::09T0C:!I!40!J1GK5C:28C!E53!123MB53!C0:B1543!PP!\= 

<P!(5!R8C9:28CC5D5C:!EB!1GH2D5-!40!EG94010:28C!E5!4LG:0:!E5!
90:03:18JT5!C0:B15445!5:!45!1d45!E5!9T09BC!E53!09:5B13!PPPPPPPPPPPPPPPPPPPP!\[ 

7P!(5!R8C9:28CC5D5C:!E5!40!H010C:25!h!45!1d45!E5!4L033B10C95!5:!EB!
1G033B15B1!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!\S 

[P!(5!R2C0C95D5C:!E5!40!J1GK5C:28C!E53!123MB53!aX8CE3!U01C251b!h!
453!J51R59:28CC5D5C:3!EB!1GH2D5!i!"0:N$0:!j!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!\] 

>P!Ad45!E5!40!""A!h!984459:5!E5!E8CCG53-!D8EG4230:28C!E53!JG1243!
98BK51:3!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!S6 

"!N!(&%!F#**.`&%!"#$%)",?'X%!n!"&A?.'$%!
)@k$&*&$?%!$.?,A&(%!%,A!(&%!A)"#(?&%!aX#$F%!
$.?'#$.(!F&!`&%?'#$!F&%!A'%+,&%!.`A'"#(&%b!PPPPPPPPPPPPP!S< 
6P!A595::53!5:!EGJ5C353!EB!X$`A.!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!S< 
<P!X2C0C95D5C:!EB!X$`A.!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!S7 
7P!,C!;240C!D2:2HG!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!S7 

F!N!(&%!"#o?%!F&%!".?.%?A#/O&%!$.?,A&((&%!PPPPPPPPPPPPPPPPPPPP!S[ 
6P!(53!98C3GMB5C953!E53!90:03:18JT53!C0:B154453!3B1!40!K25!TBD02C5!PP!S> 
<P!(53!98p:3!G98C8D2MB53!E53!90:03:18JT53!C0:B154453!PPPPPPPPPPPPPPPPPPPPPPPP!S^ 
7P!.BHD5C:0:28C!E5!40!R1GMB5C95!E53!32C23:153!h!E53!04G03!J4B3!
R1GMB5C:3!Z!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!S\ 

[P!+B54453!GK84B:28C3!I!K5C21!J8B1!453!98p:3!E53!90:03:18JT53!Z!PPPPPPPPPP!]6 

'4$ G$%&('#$#3&'"#$6"$.'#%"#$6"$&3)!"-'(0$.(,&$
.&34"0'&$"%$J3&"&$!"#$&'#2,"#$0*%,&"!#$
*+%,"!#$"%$),%,&#$@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@$QP 
.!N!.*)('#A&A!(.!A)%'('&$"&!&?!#/?'*'%&A!(&%!
*&%,A&%!F&!*'?'`.?'#$!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!]^ 
6P!AGEB215!40!KB4CG10;242:G!E53!5C:15J12353!R8C9:28CC0C:!5C!1G350B!PPPPP!]^ 
<P!*5::15!5C!J4095!BC!R8CE3!3JG92R2MB5!J8B1!HG151!453!123MB53!
TG12:G3!EB!J033G!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!]^ 

7P!X0K812351!BC5!0JJ189T5!5B18JG5CC5!EB!123MB5!:5DJm:5!PPPPPPPPPPPPPPPPPP!]\ 
[P!%5C32;242351!I!40!J1GK5C:28C!5:!I!40!1G042:G!EB!123MB5!5C!
153J8C30;24230C:!4L033B1G!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!]S 

>P!*25BQ!E2RRB351!40!9B4:B15!EB!123MB5!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!6=6 

U!N!.*)('#A&A!(.!/A)@&$?'#$!F&%!A'%+,&%!."?,&(%!&?!
X,?,A%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!6=< 
6P!(2D2:51!40!9182330C95!E53!5CY5BQ!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!6=< 
<P!FGR2C21!45!C2K50B!E5!123MB5!0995J:0;45!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!6=S 



'@!

7P!/15CE15!5C!98DJ:5!45!123MB5!J8B1!0DGC0H51!45!:5112:8215!PPPPPPPPPPPPPP!6=] 
[P!.JJ81:51!E53!0DG42810:28C3!0B!X8CE3!i!U01C251!j!PPPPPPPPPPPPPPPPPPPPPPPPP!6=] 

"!N!,$!&$V&,!/.A?'",('&A!h!*'&,W!/A)@&$'A!&?!`)A&A!
(&!A'%+,&!F&!"A,&!F&!(.!%&'$&!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!66= 
6P!.DG428151!40!H8BK51C0C95!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!66= 
<P!*5::15!5C!J4095!BC5!3:10:GH25!H48;045!E5!J1GK5C:28C!5:!E5!
R2C0C95D5C:!E5!48CH!:51D5!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!666 

7P!/1GJ0151!453!5C:15J12353!0B!123MB5!E5!91B5!E5!40!%52C5!PPPPPPPPPPPPPPPPPP!66< 

+(0+!,#'(0$@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@$FFR 

*00"-"#$@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@$FFO 
.CC5Q5!6!h! "8DJ832:28C!E5!40!EG4GH0:28C!I!40!J183J59:2K5!5:!I!4LGK04B0:28C!E53!

J842:2MB53!JB;42MB53!4813!EB!K8:5!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!66S 
.CC5Q5!<!h! AG3B4:0:!E53!K8:53!J01!H18BJ5!5C!1GBC28C!E5!EG4GH0:28C!45!67!89:8;15!

<=6>!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!6<= 
.CC5Q5!7!h! (23:5!E53!J5138CC042:G3!0BE2:28CCG53!5:!15C98C:1G53P!PPPPPPPPPPPPPPPPPPPPP!6<< 
.CC5Q5![!h! (23:5!;2;428H10JT2MB5!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!6<[ 
.CC5Q5!>!h! ?0;45!E53!32H453!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!6<^ 
!
!
!



6!

'$?A#F,"?'#$!

(53! 90:03:18JT53! C0:B154453! C5! 38C:! J03! BC! JTGC8DfC5! 1G95C:P! &4453!
3GK2335C:!5C!E5!C8D;15BQ!5CE182:3!E5!40!J40Cf:5P!.B!R24!E53!32f9453-!54453!8C:!G:G!
1GJ51:812G53! 98DD5! E53! GKfC5D5C:3! 1G9B115C:3! 0BQ! 98C3GMB5C953! J01R823!
D5B1:12f153P!

(53! 123MB53! C0:B1543! 38C:! 09:B5445D5C:! D25BQ! 98CCB3-! G:BE2G3! 5:!
901:8H10JT2G3! 0B332! ;25C! I! 4LG9T5445! 489045! MB5! D8CE2045P! "53! 123MB53! 38C:! E5!
E2RRG15C:53!C0:B153-!40!X10C95!5:!353!:5112:82153!B4:10D012C3!0e0C:!Ep!R0215!R095!I!E5!
C8D;15B353!5:!E2K51353!90:03:18JT53!C0:B154453!J01!45!J033GP!

.BY8B1ELTB2-! ^=! q! E53! 98DDBC53! 5:! BC5! J01:25! 2DJ81:0C:5! E5! C8:15!
:5112:8215! 38C:! 5QJ83G3! I! BC! 8B! J4B325B13! 123MB53! a2C8CE0:28C3-! 15:102:3! 5:!
H8CR45D5C:3!EL01H245-!3B;D51328C3!D012C53-! 211BJ:28C3!K8490C2MB53-! 2C95CE253!E5!
R81m:-!5:9PbP!

F5JB23! 953! E51C2f153! EG95CC253-! 8C! 03323:5! I! BC! C8D;15! E5! J4B3! 5C! J4B3!
R1GMB5C:! E5! 90:03:18JT53! C0:B154453-! MB2! :8B9T5C:! 453! J5138CC53! 5:! 453! ;25C3P!(0!
1GJ8C35!E53!J8BK8213!JB;4293!3L53:!:10EB2:5!E0C3!453!R02:3!J01!40!D235!5C!cBK15!E5!
E23J832:2R3!E5!J1GK5C:28C!5:!E5!H53:28C!E53!123MB53!5C!GK84B:28C!98C3:0C:5!E5JB23!
453! 0CCG53! 6]S=-! EL8r! BC5! 0;8CE0C95! EL8B:243! 5:! E5! 32H453! MB2! 98C:10125! 45B1!
0JJ18J120:28C!J01!4L5C35D;45!E53!09:5B13!

#B:15!453!90:03:18JT53!95C:5CC0453-!:5445!40!91B5!E5!40!%52C5!I!/0123!5C!6]6=-!
4L01:2R29204230:28C! E53! 3843-! MB2! 3L099G4f15-! 15CE! ;50B98BJ! J4B3! KB4CG10;453! E53!
:5112:82153! 8r! 38C:! 38BK5C:! 98C95C:1G3! 453! J5138CC53! 5:! 453! ;25C3!h! Ef3! 4813! E53!
D53B153! E5! J1GK5C:28C3-! E5! 1G32425C95! a90J092:G! I! 15:18BK51! BC! D8E5! E5!
R8C9:28CC5D5C:!C81D04!0J1f3!BC5!J51:B1;0:28Cb-!E5!D2:2H0:28C!a90J092:G!I!0::GCB51!
453! E8DD0H53! 42G3! 0BQ! 123MB53! C0:B1543b! 3L2DJ835C:! C8:0DD5C:P! .2C32! 453!
GKfC5D5C:3! E10D0:2MB53-! D023! E8C:! 40! J18;0;242:G! G:02:! 98CCB5-! 3B1! 40! "d:5!
EL.sB1!0B!D823!EL89:8;15!<=6>-!244B3:15C:!4L2DJ81:0C95!E5!153J59:51!453!1fH453!5:!
E89BD5C:3!ELB1;0C23D5P!

(LG:BE5!E15335!BC!J0C810D0!E53!GKfC5D5C:3!1545K0C:!E5!123MB53!C0:B1543!5:!
EG:02445!4L5C35D;45!E53!8B:243!D23!5C!cBK15!E0C3!45!90E15!E53!J842:2MB53!JB;42MB53!
98DD5! 95BQ! E53! 033B10C953! J8B1! J1GK5C21! 453! 123MB53-! HG151! 5:! 2CE5DC2351! 453!
E8DD0H53P!!

?1823! 3G1253! E5! J23:53! 38C:! 5C3B2:5! D2353! 5C! 0K0C:! J8B1! 0DG428151! 40!
J1GK5C:28C!E53!123MB53!5:!35!J18Y5:51!3B1!453!C8D;15BQ!EGR23!MB2!153:5C:!I!1545K51!
E0C3! 45! RB:B1! J8B1! 0DG428151! 40! 1G32425C95! C8:0DD5C:P! "5::5! E2D5C328C!
J183J59:2K5!CL5Q94B:!J03!J8B1!0B:0C:!E5!J15CE15!5C!98C32EG10:28C!453!GKfC5D5C:3!
J033G3-! J8B1! H01E51! 5C! DGD8215! 4L5Q23:5C95! EB! 123MB5! 5:! 5C! :2151! 453!
5C352HC5D5C:3! B:2453! J8B1! D25BQ! 0C:292J51! 953! 90:03:18JT53! I! 4L0K5C21P! ,C5!
0::5C:28C!J01:29B42f15!53:!1G351KG5!0B!U0332C!E5!40!%52C5P!%2!40!91B5!95C:5CC045!E5!



<!

6]6=! 35! 15J18EB2302:! 0BY8B1ELTB2-! 453! E8DD0H53! 0B1025C:! E53! 98C3GMB5C953!
C0:28C0453P!

!
t!

t! t!
!

'$G$!H"-.(#'%'(0$*,-$&'#2,"#$?*I",&#$6H(&'J'0"$
0*%,&"!!"$

.!N!(&%!A'%+,&%!&?!".?.%?A#/O&%!$.?,A&(%!
(53! 123MB53! C0:B1543! 38C:! J01! EGR2C2:28C! 10::09T0;453! 0BQ! JTGC8DfC53!

C0:B1543! E8DD0H50;453P! (813! E5! 38C! 0BE2:28C-! *P! F540C8e! 0! J1G923G! MB5!
4L5QJ153328C! i! 123MB5! C0:B154! j! 3LB:24235! J01! 8JJ832:28C! I! 95445! E5! i! 123MB5!
:59TC848H2MB5!j!D023!5445!CL2DJ42MB5!J03!MB5!45!123MB5!382:!40!98C3GMB5C95!ELBC!
JTGC8DfC5! 5Q94B32K5D5C:!C0:B154! 8B!MB5! 4L09:2K2:G!TBD02C5!CLe!382:!J03! 1542G5P!
"5::5! 2C:51JGCG:10:28C! 5C:15! 453! JTGC8DfC53! C0:B1543! 5:! :59TC848H2MB53! 0! G:G!
0;81EG5! J01! *P! u51:! 0B! 98B13! E5! 38C! 0BE2:28C! 5C! J15C0C:! 98DD5! 5Q5DJ45! 40!
90:03:18JT5!E5!XBvB3T2D0!h!BC!:3BC0D2!0B!401H5!E53!9d:53!Y0J8C02353!0!HGCG1G!BC5!
K0HB5!E5!6\!Df:153!E5!T0B:5B1!5:!0!R2C2!J01!3B;D51H51!BC5!95C:1045!CB94G0215!E8C:!
453!DB13!E5!J18:59:28C!3LG45K025C:!I!66!Df:153!E5!T0B:5B1P!&C!4L53Jf95-!J5138CC5!
C5! J8BK02:! 2D0H2C51! MB5! 953!DB13! CLG:025C:! J03! 3BRR230DD5C:! G45KG3! 5:! MBLBC5!
:5445! 90:03:18JT5! J8BK02:! 35! J18EB215P! ,C! JTGC8DfC5! C0:B154! ELBC5! 0DJ45B1!
5Q95J:28CC5445! 53:! E8C9! I! 4L812H2C5! ELBC! 0992E5C:! CB94G0215! 5Q:1mD5D5C:! H10K5!
5C:10wC0C:! E53! 98C3GMB5C953! J1GYBE2920;453! J8B1! 40! J8JB40:28C! 5:! 45! :5112:8215!
2110E2GP!!

(0!:eJ848H25!E53!JTGC8DfC53!C0:B1543!J5B:!m:15!1GJ01:25!5C!R8C9:28C!E5!35J:!
H10CE53! 90:GH81253-! 98CR81DGD5C:! I! 40! 940332R290:28C! 15:5CB5! J01! 45! "8C3524!
EL0C04e35!G98C8D2MB5!a".&b!E0C3!38C!10JJ81:!E5!<=6<!3B1!i!(53!123MB53!D0Y5B13!
5:! 4L09:28C!JB;42MB5!j! h! 453! 2C8CE0:28C3-! 453!D8BK5D5C:3!E5! :51102C-! 453!3G23D53-!
453!0K040C9T53-!453!G1BJ:28C3!K8490C2MB53-!453!R5BQ!E5!R81m:!5:!453!JTGC8DfC53!42G3!
I!4L0:D83JTf15P!!

&C!8B:15-!J8B1!951:02C3!E5!953!JTGC8DfC53-!45!9T0CH5D5C:!942D0:2MB5!J5B:!
0K821! BC! 2DJ09:! R81:-! 04813! MB5! J8B1!EL0B:153! I! 4L2C3:01! E53! 123MB53!HG848H2MB53!
a3G23D53-!:3BC0D2-!5:9Pb!0B9BC!425C!CL0!G:G!EGD8C:1G!I!95!Y8B1P!!

.R2C! E5! R09242:51! 40! J1G35C:0:28C! E53! 123MB53! C0:B1543-! BC5! 1GJ01:2:28C! J01!
812H2C5!942D0:2MB5!8B!:544B12MB5!E53!JTGC8DfC53!53:!292!J12K24GH2G5P!!

F@$!;:$8B:SE;:$<>=E8;A:$AB9:$>ET$U>V=;E8:$VABW>=BSE;:$
#C! e! 15:18BK5! J12C92J045D5C:! 453! 2C8CE0:28C3! 5:! 453! JTGC8DfC53! 42G3! I!

4L0:D83JTf15P!



7!

!"!"#$%&#'()(*+,')(&#
(L2C8CE0:28C!ELBC5!s8C5!981153J8CE!I!30!3B;D51328C!45C:5!8B!10J2E5!04813!

MBL5445! 53:! T0;2:B5445D5C:! T813! E53! 50BQP! "5! JTGC8DfC5! 98C951C5! J1f3! E5! 40!
D82:2G!E53!98DDBC53!R10Cx02353!5:!9L53:!4LBC!E53!J12C92J0BQ!123MB53!C0:B1543P!&C!
10238C! E5! 38C! 1GH2D5! 942D0:2MB5! 5:! E5! 30! :8J8H10JT25-! 45! :5112:8215! R10Cx023! 53:!
38BD23!I!E2RRG15C:53!381:53!EL2C8CE0:28C3!h!!

 (53! 2C8CE0:28C3! E5! J402C5! a91B53! 45C:53b! 8C:! J8B1! 812H2C5! E53!
J1G92J2:0:28C3!3B995332K53!5:!38B:5CB53!3B1!E5!K03:53!s8C53-!04813!MB5!453!
2C8CE0:28C3! :8115C:254453! a91B53! 10J2E53b! R8C:! 3B2:5! I! E53! J1G92J2:0:28C3!
2C:5C353! 5:! 4890423G53! 38BK5C:! 42G53! I! E53! 810H53! 8B! 9e948C53P! (53!
2C8CE0:28C3! E5! J402C5! 38C:! J18H15332K53! 5:! J5BK5C:! EB151! J4B325B13!
35D02C53!98DD5!95!RB:!45!903!J8B1!40!91B5!E5!40!%52C5!MB2!3L53:!J18EB2:5!
5C! 6]6=P! (53! 2C8CE0:28C3! :8115C:254453! J5BK5C:! J18K8MB51! BC5!D8C:G5!
E53! 50BQ! J4B3! 10J2E5! 5:! ELBC5! EB1G5! 38BK5C:! J4B3! ;1fK5! MB2! :8B9T5C:!
J12C92J045D5C:! 453! 1GH28C3!D8C:0HC5B353-! 45!J8B1:8B1!DGE2:5110CG5C!5:!
4L8B:15D51P! (5! *&FF&! E0C3! 4LGE2:28C! <=6[! E5! 38C! 10JJ81:!
i!(L5CK218CC5D5C:!5C!X10C95!j!J1G9235!MB5!453!EGJ01:5D5C:3!EB!3BEN53:!
38C:! R1GMB5DD5C:! 5QJ83G3! I! E53!GJ238E53!E5!J4B253!5Q:1mD53! a38BK5C:!
C8DDG53! i!GJ238E53! 9GK5C843!jb! 5C:10wC0C:! E53! 91B53! 10J2E53! J01!
EG;81E5D5C:!E53!98B13!EL50BP!"53!GJ238E53!E5!J4B253!2C:5C353!0RR59:5C:!
453!D0332R3!E53!"GK5CC53-!E53!04J53!EB!%BE-!E53!/e1GCG53!8125C:0453!5:!
E5!40!"8135P!

 (53! 2C8CE0:28C3! J01! 1B2335445D5C:! 3B1K25CC5C:! 3B2:5! I! BC5! R81:5!
099BDB40:28C! EL50B! MB2! 1B2335445! 3B1! BC! 384! 15CEB! 2DJ51DG0;45P! &4453!
J5BK5C:! m:15! 0998DJ0HCG53! E5! 98B4G53! E5! ;8B5P! #C! 453! 15C98C:15!
J12C92J045D5C:! 5C! D2425B! B1;02C! 5:! JG12B1;02C! 5C! 10238C! E5!
4L01:2R29204230:28C! E53! 3843! 8B! 5C!D2425B! 1B104! 4813MB5! 45! 384! 53:! H54G! 8B!
30:B1G!EL50BP!

 (53!2C8CE0:28C3!J01!15D8C:G5!E5!C0JJ5!38C:!98C3:0:G53!4813MB5!45!C2K50B!
E5! 40! C0JJ5! JT1G0:2MB5! 8B! E5! 40! C0JJ5! 42;15! 0::52C:! 40! 3B1R095! EB! 384P!
&4453!R8C:!38BK5C:!3B2:5!I!E53!GKfC5D5C:3!J4BK25BQ!5Q95J:28CC543P!

 (53! 2C8CE0:28C3! J01! 3B;D51328C! D012C5! 98C951C5C:! 453! s8C53! 9d:2f153!
3B;D51HG53! J01! 4LG4GK0:28C! EB! C2K50B! E5! 40! D51! 9L53:NINE215! BC5!
2C8CE0:28C! :5DJ810215! E0C3! E53! 98CE2:28C3! DG:G81848H2MB53! 5:!
D01GH10JT2MB53!3GKf153P!"5::5!3B;D51328C!J5B:!35!J18EB215!38B3!4L5RR5:!
ELBC5! :5DJm:5! 8B! ELBC! :3BC0D2-! 954B2N92! G:0C:! 4B2NDmD5!EG945C9TG!J01!
BC! 3G23D5-! BC5! G1BJ:28C! K8490C2MB5! 8B! BC! H42335D5C:! E5! :51102CP! (5!
C2K50B! EB! J40C! EL50B! EGJ0335! 04813! 453! 8BK10H53! E5! J18:59:28C! 8B! E53!
:51102C3! 5C! ;81E! E5! D51-! 4813MB5! 40! D51! 91G5! E53! ;1f9T53-! 18DJ:! 453!
8BK10H53! 8B! 981E8C3! C0:B1543-! 5:9P! &C! DG:18J845-! 453! s8C53! ;03353!
J8BK0C:!m:15!98CR18C:G53!I!95!JTGC8DfC5!15J1G35C:5C:!BC5!3BJ51R2925!E5!
\!===!vD<!a>^!q!3B1!40!R0x0E5!0:40C:2MB5-!<^!q!3B1!40!R0x0E5!*0C9T5!y!



[!

D51! EB! $81E! 5:! 6\! q! 3B1! 45! J8B1:8B1! DGE2:5110CG5CbP! (53! :51153!
0H1298453! 98BK15C:! J1f3! E53! :1823! MB01:3! E5! 95::5! 3BJ51R2925! 5:! 453!
:5112:82153! 01:2R2920423G3! 8r! 35! 98C95C:15C:! 453! J12C92J0BQ! 5CY5BQ!
15J1G35C:5C:!5CK218C!6=!q!E53!s8C53!;03353P!/1f3!E5!S>=!===!J5138CC53!
K2K5C:! E0C3! 953! s8C53!5:!>\=!===! 48H5D5C:3! 38C:!98C951CG3P!#B:15! 453!
9d:53! E5! 40!DG:18J845-! 453! :5112:82153! B4:10D012C3! 38C:! J01:29B42f15D5C:!
5QJ83G3! y! 0BQ! .C:24453! 5C! 10238C! E5! 4L09:2K2:G! 323D2MB5! 489045-! I! 40!
AGBC28C! I! 90B35! E5! H42335D5C:3! E5! :51102C! 4890BQ! 8B! ELGKfC5D5C:3!
323D2MB53!482C:02C3-!02C32!MBLI!z04423N5:NXB:BC0P!!

(813! E5! 38C! 0BE2:28C-! *P! F540C8e! 0! 10JJ54G! 453! 2C8CE0:28C3! 453! J4B3!
2DJ81:0C:53!MB2!8C:!:8B9TG53!C8:15!J0e3!h!!

N FQFX! h! 40! %52C5! 53:! 2DJ09:G5! J01! E53! 91B53! E5! :eJ5! R4BK2045! y!
>=!===!;{:2D5C:3! 2C8CEG3! y! >! D81:3! y! 98C3GMB5C953! 30C2:02153! y!
5CK218C!6-^!D244201E3!|!}!

N FQYX!h!*8C:0B;0C!5:!*823309!y!7!===!D0238C3!5:!66!J8C:3!EG:1B2:3!y!
J4B3! E5! 7==! D81:3P! F0C3! 40! CB2:! EB! 7! 0B! [! D013! 6]7=-! 45! ?01CN5:N
`018CC5! 53:! 5CH48B:2! J01! 453! 50BQ! EB! ?01C-! E5! 4L.K5e18C! 5:! E5! 40!
`018CC5!5C!10238C!E5!J4B253!5Q95J:28CC54453!3B1!E53!3843!H81HG3!EL50B!
5:!BC!K5C:!9T0BE!R0230C:!R8CE15!40!C52H5P!}!

N FQRX! h! 4L.2HB0:-! 91B53! :8115C:254453! E0C3! 453! /e1GCG53N#125C:0453! y!
S[=!DD!E5!J4B25!5C!<[T!J1G92J2:0:28C3!98C32EG1G53!98DD5!45! 15981E!
EL&B18J5! y! >=!D81:3! 5C! X10C95-! 7==! 5C!"0:048HC5P! (53! K29:2D53! 35!
32:B5C:!J12C92J045D5C:!I!.DG425N(53NU02C3!a@044G5!EB!?59Tb!}!

N FQQK! h!@0238CN(0NA8D02C5-!91B53!:8115C:254453!E5!4L#BKfs5!N!5CK218C!
<==!DD! 5C! MB54MB53! T5B153! y! [\!D81:3P! "8B4G5! E5! ;8B5! EL5CK218C!
>=!9D!E0C3!45!90DJ2CH!5C!0D8C:!E5!@0238CP!&C!6^6^!BC5!2C8CE0:28C!
98DJ010;45! 0! 0JJ015DD5C:! 5B! 425B! 30C3! 91G51! E5! K29:2D53! a40!
J8JB40:28C!K2K02:!3B1!453!T0B:5B13!E5!J8C:!12K5!H0B9T5b!}!

N KXFX! h! 'C8CE0:28C3! E0C3! 45! @01-! 91B5! :8115C:25445! y! <\! D81:3! y!
\==!D24428C3! EL5B183! E5! E8DD0H53P! F0C3! F10HB2HC0C-! 91B5! E5! 40!
$01:B;e!MB2!D8C:5!E5!7!I![!Df:153!5:!HGCf15!BC! :8115C:!E5!;8B5! a45!
*04D8C:b!5DJ81:0C:!E53!189T513P!&C!0K04-!40!$01:B;e!35!Y5::5!E0C3!40!
12K2f15! .1H5C3! J8B1! E5395CE15! YB3MBLI! 40! D51-! I! X1GYB3P! %548C! 40!
D23328C! EL5CMBm:5! C0:28C045! h! i! 453! D8e5C3! 5CH0HG3! 8C:! J51D23! E5!
30BK51! <! [>=! J5138CC53! E8C:! 6! 6==! 30BK5:0H53! 0B! 384! 5:!
6!7>=!30BK5:0H53! 0G125C3-! 7==! J5138CC53! 0e0C:! GK2:G! BC5! D81:!
951:02C5!jP!!



>!

&C90E1G!6!h!(53!EeC0D2MB53!ELB1;0C230:28C!E0C3!453!s8C53!I!123MB53-!4L5Q5DJ45!
E5!"BQ09NEL.BE5!

(813! E5! 38C! 0BE2:28C-! VP! (0CHBD251! 0! J1G35C:G! 453! J12C92J0BQ! 5C352HC5D5C:3!
3892848H2MB53! :21G3! E5! 353! :10K0BQ! E5! 159T519T5! 5RR59:BG3! E5BQ! 0CCG53! 0J1f3! 453!
2C8CE0:28C3!MB2!8C:!:8B9TG!5C!6]]]!45!K2440H5!E5!"BQ09NEL.BE5-!5:!MB2!8C:!90B3G!45!EG9f3!
E5!>!J5138CC53!5:!32C23:1G!S=!q!E5!95::5!98DDBC5P!!

"BQ09NEL.BE5-!0C925C!;8B1H!K2:29845-!53:!E5K5CB!BC!K2440H5!JG12B1;02C!I!35J:~TB2:!
v248Df:153!E5!$01;8CC5!MB2!244B3:15!J01R02:5D5C:!453!98C3GMB5C953!90:03:18JT2MB53!E5!40!
EeC0D2MB5! ELB1;0C230:28C! E0C3! 453! s8C53! I! 123MB53! h! J8B1MB82! 0K821! 98C3:1B2:! MB0:15!
95C:3!48H5D5C:3!2CE2K2EB543-!E0C3!E53!s8C53!98CCB53!J8B1!45B1!90109:f15!2C8CE0;45!Z!!

 !;$WDZ[A;$798BE8\>B<$]$AH978;E^;$Z;$A>$V>=>:=8D7_;$
(5!D8Ef45!JG12B1;02C-!3L53:!EGK548JJG!3B2:5!0B!3B99f3!E5!40!D0238C!2CE2K2EB5445!I!

40!R2C!E53!0CCG53!6]\=P!"5J5CE0C:-!4L5QJ0C328C!E5!95!D8Ef45!3B1!E53!:5112:82153!5QJ83G3!I!
E53! 123MB53! 38B4fK5!E5!C8D;15B353! 2C:5118H0:28C3!Ef3! 4813!MBL24! 53:! 38BD23!I! 4LGJ15BK5!
ELBC5!90:03:18JT5!C0:B15445P!!

"5::5! C8BK5445! R81D5! ELT0;2:0:! J0K2448CC0215! 1540:2K5D5C:! 3:0CE01E23G5! 1GJ8CE! I!
E53! D8E53! E5! K25! D01MBG3! J01! 45! 482321! a:5110335-! J2392C5-! 982C! ;01;59B5-! 5:9Pb-!
981153J8CE0C:!0B!1mK5!J0K2448CC0215!JG12B1;02C!h!0K821!BC5!D0238C!32:BG5!I!40!90DJ0HC5!
D023!MB2!C5!382:!J4B3!BC5!R51D5!8B!BC5!5QJ482:0:28C!0H129845!a9L53:NINE215!BC!53J095!E5!
J18EB9:28C!5C!D2425B!1B104bP!!

"53! 32HC53! E5! 4LB:8J25! J0K2448CC0215! K8C:! m:15! J01:29B42f15D5C:!D23! I!D04! J01! 40!
90:03:18JT5!C0:B15445! 0e0C:! J123! 40! R81D5-!5C! 4L53Jf95-!ELBC5! 2C8CE0:28C! h!E5!C8D;15BQ!
:GD82HC0H53!EG912K5C:!4L5QJ48328C!E53!;0253!K2:1G53!38B3!40!J153328C!TeE10B42MB5!E5!4L50B!
MB2!5CK0T2:!J5B!I!J5B!4LT0;2:0:-!45!EGK5135D5C:!E5!40!9BK5!I!D0s8B:!E0C3!40!J2392C5-!5:9P!
&C!0C:T18J848H25-!953!2D0H53!15CK825C:!0BQ!C8:28C3!E5!38B244B15-!0B!35C3!E5!D235!I!D04!
ELBC!951:02C!81E15!}!5:!E5!J844B:28C-!0B!35C3!E5!D235!5C!98C:09:!E5!3B;3:0C953!3GJ01G53!0B!
MB8:2E25CP! "53! G4GD5C:3! 38C:! 2DJ81:0C:3! I! J15CE15! 5C! 98C32EG10:28C! J8B1! D25BQ!
98DJ15CE15!45!15335C:2!E5!40!J8JB40:28C!3B2:5!I!40!90:03:18JT5P!

.!:10K513!4L2C8CE0:28C-!45!1mK5!JG12B1;02C!53:!E8C9!G981CG-!:8B:!98DD5!4L09953328C!
I!40!J18J12G:G!J12KG5!5C!10238C!ELBC!35C:2D5C:!E5!154GH0:28C!3892045!2DJ81:0C:!J01!45!R02:!
E5!E5K5C21!i!32C23:1G!j!h!;50B98BJ!E5!K29:2D53!8C:!5QJ42MBG!MBL0J1f3!40!90:03:18JT5-!243!35!
38C:!35C:23!98DD5!E53!i!%FX!j!5:!E53!03323:G3-!04813!MBL0K0C:!24!R02302:!J01:25!E5!95BQ!MB2!
03323:025C:!453!J4B3!EGDBC23P!

"5:!2CK5135D5C:!E5!40!T2G1019T25!3892045!:5DJ810215!K0!m:15!10J2E5D5C:!1G:0;42-!Ef3!
4813!MB5!45!15:8B1!I!BC5!32:B0:28C!C81D045!0!425BP!"5J5CE0C:-!453!T0;2:0C:3!:8B9TG3!J01!453!
2C8CE0:28C3!153:5C:! 48CHB5D5C:!D01MBG3!J01!95::5!5QJG125C95!E8C:! 40!EB1G5!K0!;25C!0BN
E54I!EB!:5DJ3!DGE20:2MB5!E5!40!90:03:18JT5P!

!



^!

!
 6`<>WBSE;:$Z;$798BE8\><B:>=BD<$Z><:$A;:$aD<;:$]$8B:SE;:$

.J1f3! 40! 90:03:18JT5-! 45! 1GR45Q5! T0;2:B54! 53:! E5! 159T519T51! 09:2K5D5C:! 453! 90B353! 0R2C!
EL2E5C:2R251! 453! 153J8C30;453!E8C:! 40!9B4J0;242:G!J8B1102:!m:15!G:0;425! YBE2920215D5C:P!(53!
EG;0:3!35!R8904235C:!04813!3B1!40!H53:28C!E5!91235!5:!J5B!3B1!4LT23:812MB5!E5!4LB1;0C230:28C!
E0C3! 953! s8C53! I! 123MB53P! #1-! 3548C! 4L0BE2:28CCG-! 95:! T23:812MB5! 53:! R8CE0D5C:04! J8B1!
98DJ15CE15!95!JTGC8DfC5!E5!JG12B1;0C230:28C!MB2!154fK5-!5C!4L53Jf95-!E5!:1823!R09:5B13!h!

N 40! 3B1K5C0C95! ELBC5! 91235! 0H129845! J18R8CE5! h! E0C3! 453! ;03353! J402C53! E5!
4L.BE5-!I! 40!R2C!E53!0CCG53!6]\=-! 40!91235!K2:29845!53:!I!38C!0J8HG5P!/8B1!e!
15DGE251-! 45! 9T82Q! 53:! J123! E5! 1598B121! I! 40! JG12B1;0C230:28C! 0B! 352C! E53!
:51102C3! 1598BK51:3! E5! K2HC53! E5K5CB53! 2DJ18EB9:2K53! 5:! 3B1:8B:! J5B!
15C:0;453-!95!MB5!951:02C3!MB042R2518C:!E5!i!J40C!389204!E5!40!K2:29B4:B15!j!5C!
10238C!E5!40!K0481230:28C!R8C92f15!MB2!3L5C!53:!3B2K25!}!

N 40! :10C3R81D0:28C! ELBC5! s8C5! C8C! 98C3:1B9:2;45! 5C! :51102C! I! ;{:21! 2C3:0B15!
DG90C2MB5D5C:! BC5! 15C:5! R8C92f15! h! 45!J12Q!EB!Df:15! 9011G! 35! 15C9TG12:! E5!
R0x8C!5QJ8C5C:25445!aR09:5B1!0440C:!E5!6=!I!<=b!}!

N 45!EGJ4825D5C:!ELBC5!J842:2MB5!E5!J1GK5C:28C!E53!123MB53!C0:B1543!MB2!CL53:!
D0C2R53:5D5C:!J03!3BRR230DD5C:!0;8B:25!I!4LGJ8MB5!E53!R02:3!}!

N 02C32-! J8B1! 244B3:151! 453! E2K51353! 98C:10E29:28C3! 98C3:0:G53! 3B2:5! 0BQ!
2C8CE0:28C3! E5! 6]]]-! 45! J40C! EL899BJ0:28C! E53! 3843! 5C! 6]S^! 0RR21D02:! 45!
90109:f15! 2C8CE0;45! E5! 40! 98DDBC5! E5! "BQ09NEL.BE5! 5:! R8B1C23302:! 5C!
DmD5!:5DJ3!98DD5!0Q5!EL8125C:0:28C!45!EGK548JJ5D5C:!E5!4L099B524!ELBC5!
C8BK5445! J8JB40:28C! :10K02440C:! I! $01;8CC5P! #C! 15:18BK5! 5Q09:5D5C:! 40!
DmD5!8125C:0:28C!E0C3!45!%9TGD0!E2159:5B1!EL0DGC0H5D5C:!5:!ELB1;0C23D5!
a%F.,b! E5! 6]\[! h! e! 38C:! 2CE2MBG53! 453! 98C:102C:53! C0:B154453! EB! 32:5-! I!
30K821! BC5! s8C5! 2C8CE0;45! 5:! 5C! DmD5! :5DJ3-! 38C:! J1G98C23G53! E53!
8125C:0:28C3! 3:1B9:B10C:53! E8C:! 4L8;Y59:2R! 53:! EL0::52CE15!BC! 951:02C! 35B24! E5!
J8JB40:28C!J8B1! 45!K2440H5!MB2!E8CC5!E182:!I!E53!GMB2J5D5C:3!984459:2R3! a40!
J4BJ01:! E53! K2440H53! 30:5442:53! E5! 4L0HH48DG10:28C! C01;8CC0235! G:02:! 3B1! 40!
DmD5!EeC0D2MB5bP!!

 6`<>WBSE;$7DAB=BSE;$Z;$A>$V>=>:=8D7_;$;<$WBAB;E$798BE8\>B<$
(0! 98C3:1B9:28C! E5! [==! T0;2:0:28C3! I! "BQ09NEL.BE5-! 3L53:! :10EB2:5! J01! 4L0112KG5!

EL5CK218C! E5BQ! D2445! J5138CC53! C8BK54453! E0C3! 45! K2440H5P! #C! 8;351K5-! E5JB23! 45B1!
0112KG5! YB3MBLI! 40! 90:03:18JT5-! BC5! 951:02C5! 3:2HD0:230:28C! E5! 953! C8BK50BQ! K2440H5823-!
154GHBG3!E0C3!E53!MB01:2513!0JJ54G3!i!453!G901:3!jP!

(5!:5DJ3!E5!4L0J1f3!90:03:18JT5!K0!m:15!BC5!D0C2f15-!J8B1!953!C8BK50BQ!T0;2:0C:3!
5C! D04! EL2C:GH10:28C! J01! 10JJ81:! 0B! K2440H5-! ELe! 0RR21D51! 45B1! 0JJ01:5C0C95P! (0!
90:03:18JT5!45B1!J51D5:!ELm:15!J1G35C:G3!3B1!40!39fC5!DGE20:2MB5!98DD5!E53!K29:2D53!5:!
E53!32C23:1G3P!FLBC!J82C:!E5!KB5!3892848H2MB5-!95::5!5QJG125C95!E5!40!:10HGE25!984459:2K5!
K0! 45B1! J51D5::15! EL0RR21D51! 45B1! 0JJ01:5C0C95! 0B! :5112:8215! 98DDBC04P! '43! 3518C:-!
EL02445B13-!J4B3!DGE20:23G3!MB5!453!0C925C3!K2:29B4:5B13!EB!95C:15!;8B1H!I!4LGJ8MB5!8r!40!
91235! K2C29845! G:02:! I! 38C! 0J8HG5! E0C3! 40! 1GH28CP! .! :10K513! 95::5! C8BK5445! 2E5C:2:G! E5!
K29:2D5-! 953! JG12B1;02C3! K8C:! 3L0RR21D51! J842:2MB5D5C:! J8B1! 98CMBG121! 45! J8BK821!
DBC292J04P!"5::5!EeC0D2MB5-!EGYI!5C!98B13!0K0C:!40!90:03:18JT5-!K0!3L099G4G151P!

!



\!

&RR59:2K5D5C:-! J033G! 45! :5DJ3! E53! J15D2513! G40C3! E5! 3842E012:G! 3B2K0C:! 40!
90:03:18JT5-!4L0BE2:28CCG!0!8;351KG!MBLBC!:5DJ3!1540:2K5D5C:!98CR429:B54!3L53:!10J2E5D5C:!
2DJ83G! 5C:15! 453! 0C925C3! K2440H5823! 5:! 4L0338920:28C! E53! 32C23:1G3-! 15H18BJ0C:! J4B:d:! 453!
C8BK50BQ! T0;2:0C:3! JG12B1;02C3-! MB2! K0! K2:5! E5K5C21! 40! 423:5! EL8JJ832:28C! J842:2MB5! 0B!
D0215!5C!J4095!5:!R0215!90DJ0HC5!4813!E5!4LG459:28C!DBC292J045!MB2!0!5B!425B!BC!0C!5:!E5D2!
0J1f3!453!2C8CE0:28C3P!*P!(0CHBD251!J1G9235!C8:0DD5C:!MBL8C!i!-)./,+0'1'&%#&%21%.%(,#
32+,4%#5)'6#*78-+4,9#+/4:&#1%#/4%.'%4#,)249#%(,4%#17832'/%#&)4,+(,%#%,#-%,,%#()25%11%#1'&,%"#
;)24#5)2&#.)(,4%4#2(#/%2# 1+# ,%(&')(9#*+(&# 1%#5'11+<%9#)(#*',#327'1#&7+<',#*%&#-'(3#.)4,&#
-+2&8&# /+4# 1%# .+'4%# 32'# (7)(,# /+&# /2# 5),%4# -)(,4%# 12'! jP! &C! <==<-! 953! MB01:2513!
JG12B1;02C3-! I! :10K513! 4L0338920:28C! E53! 32C23:1G3-! R2C2335C:! J01! 98CMBG121! 40!D02125P!"5::5!
GK84B:28C! 0B102:! 30C3! E8B:5! 5B! 425B!D023! 0K59! BC5! 92CG:2MB5! J4B3! 45C:5P! (0! 90:03:18JT5!
099G4f15!E8C9!BC5!EeC0D2MB5!38928J842:2MB5!EGYI!;25C!98CCB5!E0C3!45!D2425B!JG12B1;02CP!!

&CR2C-! 45! :5DJ3! E5! 4L09:28C! JB;42MB5! 35D;45! J4B3! 45C:! JB23MBL24! 0;8B:2:! 0BQ!
J15D2f153! EGD842:28C3! E5! J0K2448C3! MBL5C! <==SP! &3:N95! J8B1! 0B:0C:! 4LGJ248HB5! E5! 95::5!
T23:8215! ELB1;0C230:28C! E0C3! 453! s8C53! I! 123MB53! Z! "5::5! MB53:28C! 153:5-! 3548C!
*P!(0CHBD251-!:8:045D5C:!8BK51:5!0BY8B1ELTB2P!

!"="#$%&#/>8().:(%&#1'8&#?#17+,.)&/>:4%#
"5::5!90:GH8125!98DJ15CE!BC5!E2K5132:G!E5!JTGC8DfC53!C0:B1543!15H18BJ0C:!

95BQ!42G3!0B!K5C:!y!453!9e948C53!8B!8B10H0C3-!453!:5DJm:53!5:!H102C3-!40!:18D;5!y!
02C32!MB5!40!R8BE15-!40!C52H5!5:!453!J4B253!K51H40x0C:53P!

,C!9e948C5!53:!BC5!R81D0:28C!0:D83JTG12MB5!CB0H5B35!90109:G123G5!J01!E53!
K5C:3!:8B1;2448CC0C:3!I!H10CE5!K2:5335!0B:8B1!ELBC!95C:15!E5!;0335!J153328C!48904!
5:!E8CC0C:!425B!I!E53!J1G92J2:0:28C3!R81:53!8B!D8EG1G53P!!

,C5! :5DJm:5! 53:! GH045D5C:! BC! JTGC8DfC5! 9e948C2MB5! GK5C:B5445D5C:!
0::GCBG-! 309T0C:! MB5! 453! GJ238E53! E5! K5C:! K2845C:! a0JJ189T0C:! 6==! vD~T! I!
4L2C:G125B1!E53!:51153!5:!6<=!uD~T!3B1!453!9d:53b!38C:!MB042R2G3!E5!:5DJm:5P!(813!E5!
38C! 0BE2:28C-! *P! F540C8e! 0! 10JJ54G! MB5! 40! :5DJm:5! WeC:T20! 5C! <=6=! 0K02:!
J18K8MBG! 40! D81:! E5! >]! J5138CC53! 5:! <! D244201E3! EL5B183! E5! E8DD0H53P!
<]!J5138CC53! 8C:! :18BKG! 40! D81:! I! (0! X0B:5N3B1N*51P! (5! 45CE5D02C-! J1f3! ELBC!
D24428C! E5! J5138CC53! G:025C:! J12KG53! ELG459:1292:GP! (5! 651! D013! <=6=! 4L011m:G!
2C:51D2C23:G1254!J81:0C:!1598CC02330C95!E5!4LG:0:!E5!90:03:18JT5!C0:B15445!0!G:G!J123!
5C!10238C!E53!98C3GMB5C953!5CH5CE1G53!J01!95::5! :5DJm:5! h! 2C8CE0:28C3-!98B4G53!
E5! ;8B5-! 9T893! DG90C2MB53! 42G3! I! 4L09:28C! E53! K0HB53P! (0! MB042R290:28C! ELBC!
JTGC8DfC5! DG:G81848H2MB5! 5C! :5DJm:5! 0! E53! 98C3GMB5C953! G98C8D2MB53!
2DJ81:0C:53! 901! 5445! YB3:2R25! MB5! 453! EGH{:3! 90B3G3! 154fK5C:! E5! 4L033B10C95!
81E2C0215!5:!C8C!EB!3e3:fD5!E53!90:03:18JT53!C0:B154453P!

F0C3! 40! D0Y812:G! E53! 903-! 453! :5DJm:53! 0;81E5C:! 40!DG:18J845! J01! 4L8B53:!
D023!951:02C53!J5BK5C:!m:15!0:eJ2MB53!h!453!:5DJm:53!(8:T01!5:!*01:2C!5C!6]]]!8C:!
J18K8MBG!EL2C:5C353!10R0453!3B1!453!.4J53!5:!5C!.43095P!

,C! H102C! 35! :10EB2:! J01! E53! 10R0453! E5! K5C:! ;1B3MB53! 0BQ! E2159:28C3!
2DJ1GK232;453P! '4! 3L0998DJ0HC5! R1GMB5DD5C:!E5!J1G92J2:0:28C3!5:!J5B:!m:15! 2384G!
38B3!BC!810H5P!,C5!:18D;5!8B!:81C0E5!53:!BC!:8B1;2448C!J0330H51!E5!K5C:3!K2845C:3!
E5! R81D5! K51:29045! 5:! G:182:5P! &445! C5! J0198B1:! MB5! MB54MB53! v248Df:153! 5:! EB15!



S!

1015D5C:!J4B3!E5!6>!D2CB:53P!(5!JTGC8DfC5!3L53:!J18EB2:!0K59!2C:5C32:G!5C!<==S!
0B:8B1! E5! 40! K2445! ELO0BD8C:! MB2! 0! G:G! 10K0HG5! a6! ===! T0;2:0:28C3! :8B9TG53! 5:!
<>=!G:025C:!2CT0;2:0;453bP!

(0!R8BE15-!40!H1m45!5:!40!C52H5!38C:!E53!JTGC8DfC53!C0:B1543!;25C!98CCB3!5:!
EGR2C23! E8C:! 40! R1GMB5C95! 53:! 1540:2K5D5C:! 2DJ81:0C:5! 5C! R8C9:28C! E5! 40!
:8J8H10JT25!EB!:5112:8215!J8B1!453!J1G92J2:0:28C3!C52H5B353!C8:0DD5C:P!

&CR2C-! 40! J4B25! K51H40x0C:5! 53:! BC5! J4B25! 153:0C:! 42MB2E5! D04H1G! BC5!
:5DJG10:B15! 2CRG125B15! I! =�"! 5:! E8C:! 453! H8B::545::53! Hf45C:! 2C3:0C:0CGD5C:!
4813MBL54453!15C98C:15C:!45!384P!

FL0B:153!JTGC8DfC53!J5BK5C:!GH045D5C:!m:15!0JJ1GT5CEG3!J01!453!R09:5B13!
942D0:2MB53-! 24! 3L0H2:! C8:0DD5C:! E53! R5BQ! E5! R81m:! MB2! 35! J18EB235C:! 4813MB5!
4L2C95CE25!35!J18J0H5!3B1!BC5!G:5CEB5!;823G5-!R8153:2f15!8B!3B;R8153:2f15!aD0MB23-!
H0112HB5-!40CE53b!MB2!J1G35C:5!BC5!0DJ45B1!EL0B!D82C3!6!T59:015P!(0!J18;0;242:G!
EL899B115C95! 35!D53B15! J12C92J045D5C:! K20! 4L2CE295! R81m:!DG:G8! MB2! 0C04e35! 453!
J010Df:153!42G3!0B!K5C:-!40!:5DJG10:B15-!4LTBD2E2:G-!4L5C38452445D5C:-!40!3G9T515335!
EB!384!5:!40!C0:B15!E5!40!KGHG:0:28CP!/8B1!*G:G8NX10C95!45!123MB5!EL2C95CE25!53:!I!
J15CE15! 5C! 98DJ:5! 4813MB5! 4L2CE295! R81m:! DG:G8! 53:! 3BJG125B1! I! <=P! (53! s8C53!
;823G53!15J1G35C:5C:!6>!D24428C3!ELT59:0153!5:!^!===!98DDBC53-! 40!901:8H10JT25!
E53! s8C53! I! 123MB53! 53:! ;25C! 98CCB5! C8:0DD5C:! E0C3! 453! 1GH28C3! (0CHB5E89N
A8B332448C-!.MB2:02C5-!5:9P!D023!GH045D5C:!5C!"8135!5:!I!40!AGBC28CP!

F0C3!38C!G:BE5!E5!D02!<=6[!i!(53!EG:51D2C0C:3!EB!98p:!E53!90:03:18JT53!
C0:B154453! h! 45! 1d45! EB! 9T0CH5D5C:! 942D0:2MB5! 5C! X10C95! j-! 45! "8DD2330120:!
HGCG104!EB!EGK548JJ5D5C:!EB10;45!J1G9235!MB5!C8:15!J0e3!98CC02:!9T0MB5!0CCG5!
5CK218C! [! ===! EGJ01:3! E5! R5B! J8B1! BC5! 3B1R095! ;1p4G5! :8:045! EL5CK218C!
<[!===!T59:0153!MB2!E2D2CB5!:8B3!453!0C3!e!98DJ123!I!(0!AGBC28C!35B4!F#*!E8C:!
453! 98DDBC53! 38C:! 94033G53! I! 123MB5! J8B1! 95:! 04G0P! &C! 8B:15-! 453! R5BQ! E5! R81m:!
15J1G35C:5C:!E53!EGJ5C353!E5!J1GK5C:28C!5:!E5!H53:28C!EB!DmD5!81E15!E5!H10CE5B1!
MB5! 453! EGJ5C353! EL2CE5DC230:28C! E53! 2C8CE0:28C3! a382:! 5CK218C! >==! D24428C3!
EL5B183! J01! 0CbP! %2! 453! R5BQ! E5! R81m:! 38C:! J5B! K232;453! E0C3! 453! 98DJ:53! E53!
033B15B13-! 9540! 3L5QJ42MB5! J01! 45! R02:! MB5! 453! EGJ5C353! E5! J1GK5C:28C! 38C:!
5CH0HG53!5C!0D8C:!J01! 453!J18J12G:02153!R8C92513-! 453!984459:2K2:G3!:5112:8120453!5:!
4L):0:P!

K@$!;:$8B:SE;:$<>=E8;A:$AB9:$>ET$U>V=;E8:$=;88;:=8;:$
(53! R09:5B13! :51153:153! 38C:! I! 4L812H2C5! E53! E2RRG15C:3! JTGC8DfC53! MB2! 35!

D0C2R53:5C:!I!40!3B1R095!E5!40!?5115!9L53:NINE215!0B!C2K50B!EB!384-!EB!38B3N384!5:!
EB!15425RP!!

="!"#$%&#.)25%.%(,&#*%#,%44+'(#
,C!D8BK5D5C:!E5!:51102C!EG32HC5!:8B:!EGJ4095D5C:!J4B3!8B!D82C3!;1B:04!EB!

384! 8B! EB! 38B3N384-! 8B! E5! 189T53! EG3:0;2423G3! 38B3! 4L5RR5:! E5! 3844292:0:28C3!
C0:B154453! aR8C:5! E5! C52H5-! J4BK28DG:125! 0C81D045-! 3598B3353! 323D2MB53-! G18328C!



]!

E5!J25E!E5!K5130C:-! 5:9Pb!8B!0C:T18J2MB53! a:5110335D5C:-!K2;10:28C-!EG;8235D5C:-!
5QJ482:0:28C! E5! D2C53! 5:! 90112f153-! 5:9PbP! "5! JTGC8DfC5! C0:B154! 0RR59:5! \! ===!
98DDBC53-!382:!45!E5BQ2fD5!123MB5!C0:B154!0J1f3!453!2C8CE0:28C3!EB!J82C:!E5!KB5!
E5! 40! E2RRB328C! :5112:812045P! (0! C0:B15! J8C9:B5445! E5! 953! JTGC8DfC53! R02:! MBL24!
CL5Q23:5!J03!E5!901:5!C0:28C045P!(53!D8BK5D5C:3!E5!:51102C!15H18BJ5C:-!5C!8B:15-!
BC5!H10CE5!E2K5132:G!E5!JTGC8DfC53!C0:B1543!MB2!J5BK5C:!m:15! 15H18BJG3!0B:8B1!
E5! 92CM! H18BJ53! 98CR81DGD5C:! I! 40! K5C:240:28C! 15:5CB5! J01! 45! 10JJ81:! EB!".&!
J1G92:GP!

(5!J15D251!H18BJ5!53:!42G!I!4L5Q23:5C95!E5!90K2:G3!38B:51102C53!MB2!J5BK5C:!
R0215!4L8;Y5:-!382:!ELBC!0RR02335D5C:-!382:!ELBC!5RR8CE15D5C:P!(53!90K2:G3!J5BK5C:!
m:15! EL812H2C5! C0:B15445! aH8BRR153-! H18::53-! 5:9Pb! 8B! 0C:T18J2MB5! a90112f153!
0;0CE8CCG53-!8BK10H53!92K243!8B!D242:02153-!5:9PbP!(53!E8DD0H53!EB3!I!E53!90K2:G3!
0;0CE8CCG53!1GH253!J01!45!98E5!D2C251!C5!38C:!J03!98C32EG1G3!98DD5!1545K0C:!E53!
JTGC8DfC53!C0:B1543P!%548C!45!UA`*-!24!5Q23:5102:!5CK218C!>==!===!90K2:G3!E0C3!
45!38B3N384!R10Cx023!5:!D82C3!E5!7=!q!351025C:!09:B5445D5C:!1595C3G3P!(53!90K2:G3!
C0:B154453!C8:0DD5C:!v013:2MB53!38C:!J12C92J045D5C:!15J1G35C:G53!E0C3!453!H10CE3!
D0332R3!904902153!EB!VB10-!E53!.4J53-!E53!/e1GCG53!5:!E5!40!;81EB15!3BE!EB!*0332R!
"5C:104P!(53!90112f153!38C:!:1f3!C8D;15B353!5C!'45NE5NX10C95-!$81EN/03NE5N"04023-!
.MB2:02C5-! /82:8BN"T015C:53! 5:! U0335! $81D0CE25P! (53! D01C2f153! 38C:! :1f3!
J1G35C:53!5C!O0B:5N$81D0CE25P!!

(53!G;8B45D5C:3!C8:0DD5C:!E5!D0335!aJ4B325B13!D24428C3!E5!D7b-!453!9TB:53!
E5! J25115! aK84BD5! 2CRG125B1! I! 6! ED7b! 5:! E5! ;4893! aK84BD5! 3BJG125B1! I! 6!ED7b!
98C3:2:B5C:! 45! E5BQ2fD5!H18BJ5!E5!D8BK5D5C:3!E5! :51102CP!(53!JTGC8DfC53! 453!
J4B3!0995C:BG3!3B1K25CC5C:!5C!D8C:0HC5!5:! 45!48CH!E53!9d:53!I!R040235P!&C!6<[S-!
4LG;8B45D5C:!EB!*8C:N`10C251!a%0K825b!0!90B3G!]!===!D81:3P!

(5! H18BJ5! E53! H42335D5C:3! E5! :51102C! 981153J8CE! 0BQ! EGJ4095D5C:3! E5!
:51102C3! D5B;453! 8B! 189T5BQ! 45! 48CH! ELBC5! 3B1R095! E5! 1BJ:B15! 5C! 10238C!
J12C92J045D5C:!ELBC5!R81:5!30:B10:28C!E53!3843!5C!50BP!(53!98B4G53!E5!;8B5!aR81D5!
40!J4B3!42MB2E5b!J5BK5C:!0::52CE15!]=vD~T!5:!98C951C5C:!5335C:25445D5C:!453!s8C53!
D8C:0HC5B353! 0J1f3! E53! J4B253! :8115C:254453P! &C! 6]\=-! 40! 98B4G5! E5! ;8B5! 3B1! 45!
J40:50B! EL.33e! 0! J18K8MBG! \6! EG9f3P! .BQ! .C:24453-! 45! 942D0:! TBD2E5! 5:!
4L5QJ832:28C! 0BQ! 3598B3353! 323D2MB53! R0K81235C:! 40! 3B1K5C0C95! E5! 95! :eJ5! E5!
JTGC8DfC5P!

,C! 0B:15! H18BJ5! E5! D8BK5D5C:3! E5! :51102C! 98C951C5! 4L0K0C9G5! EBC0215!
9L53:NINE215! 40! J18H153328C! ELBC! R18C:! E5! EBC5! 9d:251! K513! 4L2C:G125B1! E53! :51153!
aEGJ4095D5C:!EB!30;45! 38B3! 4L5RR5:!EB!K5C:bP!(5! 159B4!EB! :102:! E5!9d:5!0RR59:5! 40!
42D2:5!5C:15!453!E8D02C53!D012C!5:!98C:2C5C:04-!5:!1G3B4:5!ELBC5!G18328C!C0:B15445!
EB!384!5:!E5!40!189T5!J01!4L50B!5:!45!K5C:P!%548C!4LG:BE5!EB!*&FF&!J1G92:G5-!J1f3!
ELBC!MB01:!E53!\!6==!vD!E5!9d:53!DG:18J842:02C53!53:!98C951CG!J01!95!JTGC8DfC5!
ELG18328CP!.! 4L2CK5135!5CK218C!BC!E2Q2fD5!EB! 42CG0215!9d:251!i!3L5CH102335!j!a453!
0JJ81:3!E5!3GE2D5C:3!3B1!45!42::8104!38C:!3BJG125B13!0BQ!J51:53bP!/4B3!E5!40!D82:2G!
EB!42::8104!159B45!E0C3!45!`01E-!453!/e1GCG53N.:40C:2MB53-!40!%52C5N*012:2D5!5:!45!



6=!

/03NE5N"04023P!(53!3B1R0953!01:2R2920423G53!899BJ5C:!BC!MB01:!E53!:51153!98C951CG53!
15H18BJ0C:!BC5!J8JB40:28C!EL5CK218C!6[=!===!T0;2:0C:3!5:!E5!6>=!===!48H5D5C:3!
a5C!10238C!E5!C8D;15B353!1G32E5C953!3598CE02153bP!

(5! E51C251! H18BJ5! E5! D8BK5D5C:3! E5! :51102C! D023! MB2! 53:! 0B332! 45! J4B3!
32HC2R290:2R! 98C951C5! 453! :0335D5C:3! E2RRG15C:2543! J4B3! R1GMB5DD5C:! EGC8DDG3!
15:102:3! 5:! H8CR45D5C:3! E53! 01H2453P! '43! 38C:! 98C3G9B:2R3! I! 40! 3G9T515335! 5:! I! 40!
1GTeE10:0:28C!E53!3843-!5:!K0125C:!5C!R8C9:28C!E5!40!:5C5B1!5C!50B!E53!01H2453!E8C:!
40!1G:109:28C!8B!45!H8CR45D5C:!J5B:!EGJ40951!45!384!E5!J4B325B13!95C:2Df:153!0K59!
E53!5RR5:3!J01R823!98C3GMB5C:3!3B1!453!DB13!5:!R8CE0:28C3!E53!;{:2D5C:3-!E8C:!453!
E23J832:28C3!98C3:1B9:2K53!C5! 38C:!J03!0E0J:G53!I!95:!04G0!aJ18R8CE5B1!D2C2D045!
E53! R8CE0:28C3-!5:9PbP!F0C3!C8:15!J0e3-! 45!JTGC8DfC5!35!J18EB2:!5335C:25445D5C:!
4813!E53!JG128E53!E5!3G9T515335!53:2K045P!&C!<==7-!4LGJ238E5!90C29B40215!0!5C:10wCG!
E53!R233B153!3B1!J4B3!E5!6==!===!;{:2D5C:3!8990328CC0C:!BC5!2CE5DC230:28C!:8:045!
E5!6-<!D244201E3!EL5B183!J01!453!033B10C953P!&C:15!6]S<!5:!<=67-!6]!===!011m:G3!E5!
90:03:18JT5!C0:B15445!8C:!G:G!J123!I!95!:2:15P!(5!UA`*!0!G:0;42!E53!901:53!EL04G03!
15:102:3NH8CR45D5C:3! E53! 01H2453! 0B! C2K50B! 98DDBC04! 5:! EGJ01:5D5C:04! E0C3! 45!
90E15!E5! 4LG40;810:28C!E53!J40C3!E5!J1GK5C:28C!E53!123MB53!J8B1!D25BQ! 2CR81D51!
453! J18R53328CC543! EB! ;{:2D5C:! 5:! 453! J01:29B42513P! "5:! 04G0! 0RR59:5! ^=! q! EB!
:5112:8215!DG:18J842:02C!D023!35B453!951:02C53!s8C53!38C:!H10K5D5C:!:8B9TG53!h!45!
;0332C! J012325C-! 45! ;0332C! 0MB2:02C-! 45! EGJ01:5D5C:! EB!/BeNE5NFdD5-! 5:9P!#B:15!
4L04:51C0C95! E5! 3G9T515335! 5:! ELTBD2E2:G! E0C3! E53! 3843! 01H245BQ-! E53! :10K0BQ!8B!
2C:51K5C:28C3! MB2! D8E2R25C:! 4LG98B45D5C:! E53! 50BQ! J5BK5C:! 98C:12;B51! I! 95!
JTGC8DfC5-!EL8r!30!98C95C:10:28C!3B1!BC5!J01:25!EB!:5112:8215P!

="="#$%#4'&32%#&'&.'32%#
,C! :15D;45D5C:! E5! :5115! 53:! 40! 1G3B4:0C:5! ELBC5! 42;G10:28C! ;1B:045! E5!

98C:102C:53! 099BDB4G53! 3B1! E53! 189T53! 32:BG53! 5C! J18R8CE5B1P! '4! 35! :10EB2:!
D0:G125445D5C:!J01!40!1BJ:B15!E5!953!189T53!5:!E53!EG381E153!2DJ81:0C:3!EB!D2425B!
YB3MBLI!40!3B1R095!45!48CH!EB!:10Y5:!E5!4L8CE5!E5!9T89P!!

"8DJ01G!I!EL0B:153!J0e3!EB!J8B1:8B1!DGE2:5110CG5C!a`1f95-!':0425-!.4HG125-!
?B1MB25-! 5:9Pb! 4L04G0! 323D2MB5! 53:! J4B:d:! R02;45! 8B! D8EG1G! 5C! X10C95!
DG:18J842:02C5P!(53! 1GH28C3! 453! J4B3! :8B9TG53! 38C:! 32:BG53! 453!J4B3! I! 4L53:-! 02C32!
MB5! 453! .C:24453! MB2! 38C:! R81:5D5C:! 5QJ83G53! 5C! 10238C! E5! 45B1! 32:B0:28C! I! 40!
R18C:2f15! 5C:15! 453! J40MB53! C81EN0DG12902C5! 5:! 3BEN0DG12902C5-! 5:! 40! J40MB5!
9010�;5P!

(53! 3G23D53! G:0C:! E53! GKfC5D5C:3! J5B! R1GMB5C:3! 5C! X10C95-! BC5! 951:02C5!
J51:5! E5!DGD8215! E5! 953! JTGC8DfC53! 35! J18EB2:!D04H1G! 453! K29:2D53! 5:! EGH{:3!
8990328CCG3! J01! 45! J033GP! (813! E5! 38C! 0BE2:28C-! *P! F540C8e! 0! D5C:28CCG! 453!
J12C92J0BQ!3G23D53!h!

N 6>^[!h!%G23D5!E5!A8MB5;2442f15!a98D:G!E5!$295b!N!>==!D81:3!}!
N 6^^=!h!%G23D5!E5!U0HCf153NE5NU2H8115!N!^>7!D81:3!}!
N 6S[7!h!%G23D5!5C!`B0E548BJ5!y!7===!D81:3!}!



66!

N 6]=]! h! 3G23D5! 5C! ;0335! /18K5C95! y! [^! D81:3! y! 7===! 98C3:1B9:28C3!
5CE8DD0HG53!y!<-<!*244201E3!E5!R10C93!E5!E8DD0H53P!

&C! 10238C! E5! 45B1! 90109:f15! 2DJ1GK232;45! 5:! E5! 45B13! 5RR5:3! E2159:3!
a5RR8CE15D5C:!E5!;{:2D5C:3! 5:! 0B:153! 98C3:1B9:28C3b! 5:! 2CE2159:3! aH42335D5C:3!E5!
:51102C-! :3BC0D23-! E53:1B9:28C! E53! 1G350BQ! y! 50B-! GC51H25-! 98DDBC290:28C-! 5:9Pb!
MBL243!5CH5CE15C:-!453!3G23D53!38C:!E53!GKfC5D5C:3!D5B1:12513!5:!E8DD0H50;453P!!

(5! s8C0H5! 323D2MB5! 5C:1G! 5C! K2HB5B1! 5C! <=66! 15J835! 3B1! 45! 9049B4! E5! 40!
J18;0;242:G!MBLBC!D8BK5D5C:! 323D2MB5!E8CCG!35!J18EB235!0B!D82C3!BC5!R823!5C!
BC! 5CE182:! 5:! BC5! JG128E5! E5! :5DJ3! E8CCGP! &C! *01:2C2MB5! 5:! `B0E548BJ5-!
S==!===!J5138CC53! 38C:! 5QJ83G3! I! 4L04G0! 323D2MB5! R81:-! .B! :8:04-! ^! q! E5! 40!
J8JB40:28C!R10Cx0235!53:!32:BG5!E0C3!E53!s8C53!94033G53!5C!04G0!323D2MB5!D8e5C-!
<=!q!5C!04G0!D8EG1G!5:!\7!q!5C!04G0!R02;45!8B!:1f3!R02;45P!

="@"#$%&#+5+1+(->%&#
,C5! 0K040C9T5! EG32HC5! BC! EGJ4095D5C:! H10K2:0215! J4B3! 8B! D82C3! 10J2E5!

ELBC5!D0335!E5!C52H5!3B1!BC5!J5C:5-!3B2:5!I!BC5!1BJ:B15!EB!D0C:50B!C52H5BQP!(53!
0K040C9T53!98C951C5C:!5335C:25445D5C:!453!D0332R3!D8C:0HC5BQ!453!J4B3!53901JG3P!
(0! 901:5! E5! 48904230:28C! 38B3! "01:8123MB5! 2CE2MB5! 40! 32C23:1042:G! J033G5! 5:! 453!
5Q:5C328C3!D0Q2D0453!E53!GKfC5D5C:3P!

(813! E5! 38C! 0BE2:28C-! *P! F540C8e! 0! GK8MBG! 5C! 6]\=! 453! 98C3GMB5C953!
:10H2MB53! ELBC5! 0K040C9T5! E5! J8BE15B35! I! @04! EL'3f15! MB2! 3L53:! J18EB2:5! I!
<!]^=!Df:153! EL04:2:BE5P! @513! S! T5B153! EB! D0:2C! 95! JTGC8DfC5! 0! :8B9TG!
;1B:045D5C:! BC! 95C:15! ,"/.! 0B! 325C! EBMB54! E5! C8D;15B353! J5138CC53! G:025C:!
E0C3! 40! 30445! I! D0CH51! J8B1! 45! J5:2:! EGY5BC51-! 40! C52H5! 0! 5QJ483G! 453! K2:153! 5:!
15DJ42:! 5C:2f15D5C:! 40! 30445P! �! 40! 3B2:5! E5! 95:! GKfC5D5C:! C8:0DD5C:-!
4L.338920:28C!C0:28C045! E5! 159T519T5!J8B1! 4LG:BE5!E5! 40!C52H5!5:!E53!0K040C9T53!
a.$&$.b6!0!G:G!91GG5P!!

="A"#$%&#842/,')(&#5)1-+('32%&#
(53! G1BJ:28C3! 38C:! BC5! E53! D0C2R53:0:28C3! 453! J4B3! 15D01MB0;453! E5!

4L09:2K2:G! E53! K8490C3P! '4! 3L0H2:! ELGD23328C3! D0332K53! E5! D0:G120BQ! 3842E53! 8B!
H0s5BQP!!

(0!%8BR12f15!5C!`B0E548BJ5-! 40!D8C:0HC5!/54G5!5C!*01:2C2MB5!5:! 45!J2:8C!
E5! 40!X8B1C0235!I!(0!AGBC28C!38C:!E53!K8490C3!5C!09:2K2:G-!95!E51C251!G:0C:!4LBC!
E53! J4B3! 09:2R3! 0B!D8CE5P!(5! S!D02! 6]=<-! E5BQ! G1BJ:28C3! 38B3! R81D5!E5!CBG53!
01E5C:53!E5!40!D8C:0HC5!/54G5!5C!*01:2C2MB5!35!38C:!J18EB2:53!5:!8C:!J18K8MBG!40!
D81:!E5!<]!===!J5138CC53!02C32!MB5! 40!E53:1B9:28C!E5! 40!K2445!E5!%:N/25115!5:!E5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6!! (53! D23328C3! 09:B54453! E5! 4L.$&*.! 38C:! 8125C:G53! J12C92J045D5C:! K513! 40! J1GK5C:28C! J01! 45!
:102:5D5C:! 5:! 40! E2RRB328C! E5! 4L2CR81D0:28C-! 40! R81D0:28C! H10CE! JB;429! 5:! 40! R81D0:28C!
J18R53328CC5445P! "5::5! 2C3:2:B:28C! 53:! 1598CCB5! ELB:242:G! JB;42MB5! E5JB23! 6]\^-! 5445! 98DJ:5!
0BY8B1ELTB2!J1f3!E5!]==!D5D;153!aJ5138CC53!JTe32MB53!8B!81H0C23D53-!JB;4293!8B!J12KG3-!E8C:!
6>=!G:10CH513bP!



6<!

*81C5NA8BH5P!(0!E53:1B9:28C!E5!40!K2445!5:!E5!353!045C:8B13!G:02:!2CGK2:0;45!D023!
J03! 40!D81:! E5! 353! T0;2:0C:3! 5:! E5! C8D;15BQ!D012C3P! &C! 5RR5:-! 3B1! 2C3:1B9:28C3!
D2C23:G1254453-! 45! H8BK51C5B1!E5! 40!*01:2C2MB5-!(8B23!*8B::5:-! 0! 15RB3G!E5! R0215!
GK09B51! 40! K2445! 5:! E5! 4023351! 0JJ01524451! 453! C0K2153! 0C91G3! E0C3! 40! 10E5! 0R2C!
EL033B151!45!3598CE!:8B1!ELBC5!G459:28C!4GH2340:2K5!MB2!E5K02:!0K821!425B!45!66!D02P!

Y@$!H9=>=$Z;$V>=>:=8D7_;$<>=E8;AA;$
(813!E5! 38C!.BE2:28C-!*P!F540C8e!0! 10JJ54G! MBLBC5! 90:03:18JT5!C0:B15445!

53:!BC!GKfC5D5C:!ELBC5!2C:5C32:G!0C81D045!ELBC!0H5C:!C0:B154!a2C8CE0:28C-!98B4G5!
E5! ;8B5-! 0K040C9T5-! 5:9Pb! E8C:! 453!D53B153! T0;2:B54453! C5! J5BK5C:! 5DJm9T51! 40!
3B1K5C0C95!8B!CL8C:!JB!m:15!J12353P!.!95!:2:15-! 40!EGR2C2:28C!R8B1C25!J01!4L'$%&&!
J1G9235!MBLi!,C!011m:G!2C:51D2C23:G1254!98C3:0:5!4LG:0:!E5!90:03:18JT5!C0:B15445P!'4!
J51D5:! 4L2CE5DC230:28C!E53!E8DD0H53!E2159:5D5C:!90B3G3!0BQ!;25C3!033B1G3-!5C!
K51:B! E5! 40! 482! EB! 67! YB2445:! 6]S<-! 1540:2K5! I! 4L2CE5DC230:28C! E53! K29:2D53! E5!
90:03:18JT53! C0:B154453P! ,C5! 90:03:18JT5! C0:B15445! CL53:! EG9401G5! MB5! 32! 5445!
8990328CC5!E53!E8DD0H53!C8C!98BK51:3!J01!453!98C:10:3!EL033B10C95!T0;2:B543P!

(53!R5BQ!E5!R81m:3!5:!E8DD0H53!42G3!0BQ!5RR5:3!EB!K5C:!C5!38C:!J03!98BK51:3!
J01!40!H010C:25!90:03:18JT5!C0:B15445!901!243!38C:!033B10;453!0B!:2:15!E5!40!H010C:25!
E5!;035P!F0C3!95!903-!0B9BC!011m:G!E5!90:03:18JT5!C0:B15445!CL53:!J123!DmD5!32!E53!
;25C3!8C:!G:G!EG:1B2:3!jP!

(53! 04G03! 98BK51:3! J01! 95! 1GH2D5! 38C:! E8C9! 4L2C8CE0:28C-! 453! 98B4G53! E5!
;8B5-! 453! 3G23D53-! 453!D8BK5D5C:3! E5! :51102C-! 45! 15:102:NH8CR45D5C:! E53! 01H2453-!
453! 0K040C9T53! 5:! 453! K5C:3! 9e948C2MB53! 0BNE54I! E5! 951:02C53! 2C:5C32:G3P! (L011m:G!
2C:51D2C23:G1254!EG:51D2C5!04813!453!s8C53!5:!453!JG128E53!MB2!38C:!98C951CG53!J01!
40!90:03:18JT5!02C32!MB5!40!C0:B15!E53!E8DD0H53!8990328CCG3!J01!95445N92P!!

U!N!(&%!&$V&,W!(')%!.,W!A'%+,&%!$.?,A&(%!*.V&,A%!&$!XA.$"&!

F@$!;:$<D=BD<:$ZH>A9>:C$ZH;<b;ETC$Z;$^EA<98>\BAB=9$;=$ZH;T7D:B=BD<$
F0C3!45!10JJ81:!EB!"`FF!J1G9GE5DD5C:!92:G-!45!123MB5!53:!EGR2C2!98DD5!h!

i!17'*%(,'B'-+,')(# *72(%# .%(+-%# 1+,%(,%# /)24# 2(%# -'01%!jP! "5::5! 0JJ189T5! 53:!
J01:0HG5!J01!O018BC!?0s25RR-!MB2!J51x82:! 45!123MB5!D0Y5B1!98DD5!BC5!i!.%(+-%#
&24#17C)..%#%,#&)(#%(5'4)((%.%(,#*'4%-,9#&24#&%&#'(&,+11+,')(&9#.%(+-%#*)(,#1+#
<4+5',8#%&,#,%11%#32%#1+#&)-'8,8#&%#,4)25%#+0&)12.%(,#*8/+&&8%#/+4#17'..%(&',8#*2#
*8&+&,4%!jP!!

.B:15D5C:! E2:-! 45! 123MB5! 53:! 98DJ83G! ELBC! JTGC8DfC5! JTe32MB5! C8DDG!
04G0! 90109:G123G! J01! 38C! 2C:5C32:G! 8B! H10K2:G! 5:! 30! J18;0;242:G! EL899B115C95P! %2!
4L04G0!35!J18EB2:-!24!J5B:!D5::15!5C!E0CH51!E53!5CY5BQ!E2K513!aTBD02C3-!D0:G12543-!
5:9Pb! MB2! J5BK5C:! m:15! 0B332! 0JJ1GT5CEG3! J01! 45B1! 2DJ81:0C95! 5:! KB4CG10;242:G!
a9L53:NINE215! 40! 90109:G123:2MB5! MB2!D53B15! 40! 35C32;242:G! ELBC! 5CY5B! E8CCG! I! BC!
04G0!J01:29B4251bP!(5!123MB5!C02:!E8C9!EB!918235D5C:!E5!953!E5BQ!R09:5B13!98DD5!
4L0! 10JJ54G! *P! /52C:B1251! 4813! E5! 38C! 0BE2:28C! h! i! 1%# 4'&32%# .+D%24# %,# &+#



67!

-)(-48,'&+,')(#&)(,#1%#48&21,+,#*%#1+#4%(-)(,4%#%(,4%#*%26#/>8().:(%&#E#17+18+#%,#
1%&#%(D%26!jP!!

(L04G0!5:!453!5CY5BQ!38C:!453!E5BQ!R09:5B13!J123!5C!98DJ:5!J8B1!90109:G12351!
BC! 123MB5! C0:B154! D0Y5B1P! F0C3! 45! 10JJ81:! EB! ".&! J1G92:G-! 953! C8:28C3! 38C:!
EGR2C253! 3B1! E53! ;0353! 3925C:2R2MB53! 5:! 3892848H2MB53P! (L04G0! GK8MB5! 02C32! 45!
T0301E! 5:! 4L2DJ1GK232;242:G-!DmD5! 32! 5C!D0:2f15! E5! 123MB5! C0:B154! BC5! R81D5! E5!
1GHB4012:G!3:0:23:2MB5!K8215!E5!J1GK232;242:G!5Q23:5P!(0!C8:28C!EL5CY5BQ!1598BK15!453!
J5138CC53-! 453! ;25C3! 5:! 453! 09:2K2:G3! J1G35C:53! 3B1! 453! :5112:82153! 98C951CG3P! (53!
5CY5BQ! :25CC5C:! 98DJ:5! E53! K045B13! 38928NG98C8D2MB53! aK253! TBD02C53-! K045B13!
J0:12D8C20453-! 9T2RR153! EL0RR02153b! 15J1G35C:0C:! 45! 98p:! 9T2RR10;45! E53! J51:53!
J8332;453P!

/8B1! 1G3BD51-! 4L04G0! 53:! 4LGKfC5D5C:!MB2! J5B:! 91G51!E53!E8DD0H53! 3L24! 35!
1G04235! }! 453! 5CY5BQ! 15J1G35C:5C:! :8B:! 95! MB2! 35102:! 0RR59:G! J01! 453! E8DD0H53!
aJ5138CC53-! ;25C3-! 09:2K2:G3-! 1540:28C3! 38920453-! 5:9Pb! }! 40! KB4CG10;242:G! 2CE2MB5! 45!
E5H1G! K0120;45! D023! J03! CG95330215D5C:! MB0C:2R2G-! 0BMB54! 453! 5CY5BQ! 38C:!
3B395J:2;453! ELm:15! 5CE8DD0HG3! J01! 40! 1G04230:28C! E5! 4L04G0! }! 4L5QJ832:28C! 35!
EGR2C2:!382:!J01!10JJ81:!0B!123MB5!0K59!:8B:53!353!98DJ830C:53!EL04G0-!EL5CY5BQ!5:!
E5!KB4CG10;242:G-!382:!J01!10JJ81:!I!4L04G0!35B45D5C:P!!

"53! E23:2C9:28C3! :5CE5C:! J01R823! I! 3L5RR0951! E0C3! 951:02C3! 903-! C8:0DD5C:!
J8B1! 40! 90:GH8125! E53! 123MB53! C0:B1543! EL812H2C5! 0C:T18J2MB5! 901! 453! DmD53!
J8JB40:28C3!J5BK5C:!I!40!R823!m:15!4LBC5!E53!90B353!E5!4L04G0!E5!J01!45B13!09:2K2:G3!
5:!15J1G35C:51!BC!R81:!5CY5BP!

.2C32-!*P!F540C8e5! 0! 5QJ42MBG!0B!98B13!E5! 38C!0BE2:28C!MB5! 45! 123MB5!53:!
D0Y5B1!BC2MB5D5C:!32!453!5CY5BQ!TBD02C3-!G98C8D2MB53!5:!5CK218CC5D5C:0BQ!8B!
9B4:B1543! 45! 38C:! GH045D5C:P! /8B1! 244B3:151! 353! J18J83-! 24! 0! 10JJ54G! MBLBC! 04G0!
323D2MB5!5C!J452C!EG351:!C5!15J1G35C:5!J03!BC!123MB5!H10K5!04813!MB5!45!DmD5!04G0!
I!%0C!X10C92398!98C3:2:B5!BC!123MB5!D0Y5B1P!/01!98C3GMB5C:-!32!40!R1GMB5C95!8B!40!
H10K2:G!E5!4L04G0!38C:!CB43-!24!CLe!0!J03!E5!123MB5P!F5!DmD5-!5C!4L0;35C95!EL5CY5BQ!
8B!E5!KB4CG10;242:G-!45!123MB5!3510!98C32EG1G!98DD5!2C5Q23:0C:!DmD5!3L24!5Q23:5!BC!
04G0! C0:B154! E8C:! 4L2C:5C32:G! 5:! 40! R1GMB5C95! 38C:! G45KG53P! (L0JJ1G920:28C! ELBC!
123MB5!D0Y5B1!J15CE!E8C9!5C!98DJ:5!40!98C3:1B9:28C!E53!3892G:G3!TBD02C53!5:!353!
E2K51353!98DJ830C:53!38928G98C8D2MB53!5:!5CK218CC5D5C:0453P!

.B!R2C04-!J8B1!1GEB215!45!123MB5-!24!CL5Q23:5!J03!EL0B:15!04:51C0:2K5!MB5!EL0H21!
3B1! 4L04G0! 5:~8B! 3B1! 4L5CY5BP! F5! DmD5-! 453! R09:5B13! EL0HH10K0:28C! 38C:! 0B332! I!
0C04e351!5C!:5C0C:!98DJ:5!E5!953!E5BQ!C8:28C3P!

.B!98B13!E5!38C!0BE2:28C-!*P!(0CHBD251!0!5QJ42MBG!MBL24!0K02:!J01:292JG!I!
4LG40;810:28C!EB!J40C!ATdC5!5C! :10K02440C:!C8:0DD5C:! 3B1! 4L04G0P!.!95! :2:15-! 24!0!
J248:G!E53!G:BE53!E5!1598CMBm:5!5:!ELB:24230:28C!E53!9T0DJ3!EL5QJ0C328C!E5!91B53!
I! BC5! G9T5445! 1540:2K5D5C:! 2DJ81:0C:5! a95C:! v248Df:153! 42CG02153! 32:BG3! 3B1! 40!
J01:25! 0K04! EB! ATdC5bP! FLBC! J82C:! E5! KB5! TeE10B42MB5-! 24! 53:! 2C:G15330C:! E5!
D8;242351!953!J402C53!2C8CE0;453!EB!D25BQ!J8332;45!J8B1!GK2:51!453!EG;81E5D5C:3!



6[!

EB3! I! E53! 1BJ:B153! E5! E2HB53! E0C3! E53! s8C53! B1;0C23G53! a.1453-! *8C:G42D01-!
.K2HC8C-!5:9PbP!!

"5::5! 0JJ189T5! :59TC2MB5! 53:! 95J5CE0C:! :1f3! K2:5! 10::10JG5! J01! E53!
98C32EG10:28C3! 38928J842:2MB53P!&C!5RR5:-!EG:51D2C51!E53!9T0DJ3!EL5QJ0C328C!E5!
91B53! 38B4fK5! E53! 5CY5BQ! E5! 3842E012:G! :5112:812045! h! MB2! K0! 1G381;51! 4L50B! E53!
2C8CE0:28C3!5:!0B!J18R2:!E5!MB2!Z!&3:N95!MB5!45!D2425B!0H129845!0995J:510!45!123MB5!
ELm:15!2C8CEG!J8B1!J1G351K51!453!s8C53!453!J4B3!B1;0C23G53!Z!

K@$'<=;<:BUBV>=BD<$DE$<D<$Z;:$V>=>:=8D7_;:$<>=E8;AA;:$5$
F5! C8D;15BQ! R09:5B13! J5BK5C:! 5QJ42MB51! 4L099182335D5C:! EB! K84BD5! E53!

E8DD0H53! 2CE5DC23G3! K8215! EB! C8D;15! E5! 90:03:18JT53! 1595C3G53! I! 4LG9T5445!
D8CE2045P!!

="!"#$+#-4)'&&+(-%#*%&#%(D%26##
(5! J15D251! R09:5B1! 5QJ42MB0C:! 4L0HH10K0:28C! E53! 98C3GMB5C953! E53!

GKfC5D5C:3! C0:B1543! 53:! 954B2! E5! 40! J8JB40:28C! 5QJ83G5P! (0! 9182330C95!
EGD8H10JT2MB5! 8;351KG5! 0B! C2K50B! D8CE204! 0B! 98B13! E53! ^=! E51C2f153! 0CCG53!
981153J8CE! I! BC5! DB4:2J4290:28C! J01! E5BQ! I! :1823! E5! 40! J8JB40:28C-! EL8r! BC5!
0BHD5C:0:28C! J8:5C:25445! MB032N32D240215! E53! 98C3GMB5C953! J8332;453! E53!
90:03:18JT53!C0:B154453P!(0!9182330C95!EB!C8D;15!EL5C:15J12353!0BHD5C:510!0B332!
E5!R09:8!453!E8DD0H53!J8:5C:2543P!!

"5!JTGC8DfC5!EL0BHD5C:0:28C!3:1B9:B15445!E53!E8DD0H53!J01!40!9182330C95!
E53!5CY5BQ-!EG912:!E0C3!45!10JJ81:!EB!"`FF-!CL53:!J03!R819GD5C:!J18J81:28CC54!I!
40! :02445! E53! :5112:82153! 98C951CG3P! &C! 5RR5:-! 45! JTGC8DfC5! ELB1;0C230:28C! 0!
:5CE0C95! I! 98C95C:151! 453! 5CY5BQ! 5C! E5C32R20C:! 98C32EG10;45D5C:! 453!
0HH48DG10:28C3P! .2C32-! 0B! C2K50B! C0:28C04-! 3548C! 453! E8CCG53! EB! D2C23:f15! EB!
EGK548JJ5D5C:! EB10;45-! 453! s8C53! 2C8CE0;453! 1GJ51:812G53! 3B1! 45! :5112:8215! 8C:!
099B5244253!5C:15!6]]]!5:!<==^!J4B3!E5!<==!===!48H5D5C:3!3BJJ4GD5C:02153-!E8C:!
6==! ===! E0C3! 453! 98DDBC53! E5! J4B3! E5! 6=! ===! T0;2:0C:3P! "53! C8BK54453!
2DJ40C:0:28C3! 8C:! 5B! J8B1! 98C3GMB5C95! E5! E5C32R251! 4LT0;2:0:! J4B:d:! MB5! E5!
4LG:5CE15-! 309T0C:! MB5! 453! K24453! 2DJ81:0C:53! MB2! 38C:! E53! Jd453! EL0::109:28C!
EGD8H10JT2MB5!5:!G98C8D2MB5!98DJ:5C:!J01D2!453!J4B3!5QJ83G53P!FL292!<=[=-!453!
J1GK2328C3! E5! 9182330C95! EGD8H10JT2MB5! 38C:! EL5CK218C! 6>! q! 0K59! BC5! R81:5!
98C95C:10:28C!5C!#B:15ND51!5:!3B1!453!R0x0E53!42::810453!a1GBC2330C:!7=!I![=!q!E5!
40!J8JB40:28C!I!95::5!G9TG0C95b!81!953!:5112:82153!38C:!R81:5D5C:!5QJ83G3!I!951:02C3!
04G03!C0:B1543P!

(813! E5! 38C! 0BE2:28C-! *P! /52C:B1251! 0! 98DJ4G:G! 95! 98C3:0:! 5C! 10JJ540C:!
MBLT23:812MB5D5C:-! 40! J4BJ01:! E53! K2440H53! R10Cx023! 0K025C:! YB3MBLI! 40! J15D2f15!
D82:2G!EB!WW5!32f945-!45B1!9cB1!E5!;8B1H!4GHf15D5C:!32:BG!5C!T0B:5B1!8B!I!;8CC5!
E23:0C95! ELBC! 98B13! EL50BP! "53! K2440H53! 35! EGK548JJ025C:! 45C:5D5C:! 5:! 30C3!
G:045D5C:!:5112:81204!98C3GMB5C:P!F5JB23!BC5!92CMB0C:02C5!EL0CCG53!5CK218C-!45B1!
EGK548JJ5D5C:! 53:! ;50B98BJ! J4B3! 10J2E5! 5:! 3LG:045! 3B1! 4L5C35D;45! E53! 53J0953!
E23J8C2;453! I! J18Q2D2:GP! (0! :5CE0C95! 53:! GH045D5C:! I! 40! 98C3:1B9:28C! E5! s8C53!



6>!

J0K2448CC02153!5:!1G32E5C:254453P!"53!s8C53!i!E5395CE5C:!j!K513!45!42:!D0Y5B1!E5!40!
12K2f15! MB2! 35! :18BK5! R1GMB5DD5C:!I!J18Q2D2:G!5:!MB2!J1G35C:5! 4L0K0C:0H5!ELm:15!
0335s!J40:!5C!HGCG104-!95!MB2!R09242:5!40!98C3:1B9:28CP!

"53! C8BK54453! 98C3:1B9:28C3! 98C3:2:B5C:! E53! 5CY5BQ! 3BJJ4GD5C:02153! MB2!
3518C:!J4B3!5QJ83G3!5C!D8e5CC5!5:!I!:51D5-!MB5!95BQ!2C2:2045D5C:!1595C3G3!E0C3!
45!9cB1!T23:812MB5!E53!K2440H53P!

(53!2C8CE0:28C3!38C:!09:B5445D5C:!45!JTGC8DfC5!C0:B154!D0Y5B1!E0C3!C8:15!
J0e3!32!;25C!MB5!45!903!EB!42::8104!53:!BC!3BY5:!E5!J1G899BJ0:28C!95C:1045!4LG9T5445!
C0:28C045!D023!0B332!D8CE2045P!/01!5Q5DJ45-!5C!X4812E5!40!J8JB40:28C!0!:5CE0C95!
I! 3L2C3:04451!D0332K5D5C:! I! J18Q2D2:G! E53! 9d:53-! 32! ;25C! MB5! 4813MBLBC! 8B10H0C!
98DD5!u0:12C0!R10JJ5!95::5!1GH28C-!45!98p:!E53!E8DD0H53!3LG4fK5!I!^=!D244201E3!
E5! E844013!�! (5! R02:! E5! i!984451!j! E53! 5CY5BQ! E0C3! E53! s8C53! J01:29B42f15D5C:!
5QJ83G53! 0! J8B1! 98C3GMB5C95! E5! EG3GMB242;151! 40! ;040C95! 5C:15! 4L03J59:!
98C:12;B:2R!E5!953!5CY5BQ!0B!EGK548JJ5D5C:!G98C8D2MB5!48904!5:!453!98p:3!MBL243!
2CEB235C:!5C!:51D53!E5!90:03:18JT5P!

/8B1! 42D2:51!95::5!3B15QJ832:28C-! 24!3BRR2102:!ELGK2:51!E5!489042351!453!5CY5BQ!
E0C3! E53! s8C53! 98CCB53! J8B1! 45B13! 123MB53! EL2C8CE0:28C3P! "5::5! 1GR45Q28C! 53:! I!
D5C51! C8:0DD5C:! I! 4LG9T5445! 2CR10N:5112:812045! JB23MBLI! 4LG9T5445! DmD5! ELBC5!
98DDBC5-!8C!J5B:!J01:2:28CC51!453!s8C53!I!123MB5!5:!954453!MB2!C5!45!38C:!J03P!!

'CEGJ5CE0DD5C:! E5! 40! J18H153328C! E5! 40! J8JB40:28C! 8B! E53! 09:2K2:G3-!
4L5C129T2335D5C:! 53:! GH045D5C:! BC! R09:5B1! 0C:T18J2MB5! EL0BHD5C:0:28C! E53!
E8DD0H53! 2CE5DC23G3P! .B! 98B13! E53! 7=! E51C2f153! 0CCG53-! 45! /'U! I! 4LG9T5445!
D8CE2045!0!J153MB5!:12J4G-!32!;25C!MB5!45!98p:!E53!E8DD0H53!90B3G3!0BQ!;25C3!0!
98CCB!BC5!T0B335!:5CE0C925445!35D;40;45P!

.B! R2C04-! 45! EeC0D23D5! G98C8D2MB5! ELBC! J0e3! 0! BC! E8B;45! 5RR5:! h!
4L0BHD5C:0:28C! EB! C8D;15! E5! 9T0MB5! :eJ5! EL5CY5B! a;{:2D5C:3-! GMB2J5D5C:3!
JB;4293-! 1G350BQ-! 5:9Pb! 5:! E5! 40! K045B1! G98C8D2MB5! E5! 9T09BC! EL5BQP! "53! E5BQ!
5RR5:3!98CYBHBG3!35!:10EB235C:!J01!BC5!0BHD5C:0:28C!E53!E8DD0H53!J8:5C:2543!5C!
903!E5!90:03:18JT53!C0:B154453P!!

(5!JTGC8DfC5! 45!J4B3!D01MB0C:!J8B1! 453!5CY5BQ-!53:!E8C9!42G!I!45B1!:02445P!
.2C32-! 4L099182335D5C:!E5! 40! 129T5335!5:!E5! 40!J8JB40:28C!0B!98B13!E53!E51C2f153!
0CCG53-!Y8B5!J832:2K5D5C:!3B1!453!D8e5C3!I!EGJ48e51!5C!D0:2f15!E5!J1GK5C:28C!5:!
453!98p:3!5CH5CE1G3!J01!453!E8DD0H53P!(0!D8CE204230:28C!0!GH045D5C:!BC!2DJ09:!
98C3GMB5C:! 3B1! 453! 5CY5BQP! /4B325B13! 0BE2:28C3! 8C:!D23! 5C! 0K0C:! 4L5Q5DJ45! E53!
2C8CE0:28C3!MB2!35!38C:!J18EB2:53!5C!?T0�40CE5!5C!89:8;15!<=66P!(53!R0;1290C:3!E5!
E23MB53! EB13! 2DJ40C:G3! E0C3! 95! J0e3! 8C:! G:G! :8B9TG3! E5! J452C! R8B5:! J01! 95::5!
90:03:18JT5P!F0C3! 40!D53B15! 8r! 243! 15J1G35C:5C:! J4B3! EB! MB01:! E5! 40! J18EB9:28C!
D8CE2045-! 453!J15D2513!5RR5:3!35!38C:! R02:! 15335C:21-!MB54MB53!35D02C53!J4B3!:01E-!
3B1!4L5C35D;45!E53!D019TG3!0B!C2K50B!D8CE204!h!453!J12Q!E53!E23MB53!EB13!8C:!G:G!
DB4:2J42G3! J01! E5BQ! 8B! :1823! 5C! R8C9:28C! E53! 1GRG15C953! 5:! 453! 3:89v3! 8C:! G:G!
10J2E5D5C:!GJB23G3!HGCG10C:!BC5!9102C:5!E5!JGCB125P!



6^!

*P! /52C:B1251! 0! 5QJ42MBG! 0B! 98B13! E5! 38C! 0BE2:28C-! MB5! 951:02C53! J51:53!
R2C0C92f153! 38C:! 0RR29TG53! 98DD5! E53! 98p:3! 04813! MBL5C! 1G042:G! 95! 38C:! E53!
:10C3R51:3P! &C! 5RR5:-! J8B1! 951:02C53! 5C:15J12353! MB2! 38C:! 2DJ40C:G53! 5C! s8C53!
2C8CE0;453-! 40!3B1K5C0C95!ELBC5!2C8CE0:28C!35!:10EB2:!J01!BC!J1GYBE295!R2C0C9251!
E2159:!81-!453!EGJ5C353!0RRG15C:53!I!38C!09:2K2:G!38C:!15J81:G53!382:!E0C3!45!:5DJ3!
a0B! Y8B1! 8r! 4L2C8CE0:28C! 0B10! G:G! 1G381;G5! 5:! MB5! 4L5C:15J1235! 15J15CE10! 38C!
09:2K2:Gb! 382:! E0C3! 4L53J095! a4L5C:15J1235! 98C9B115C:5! MB2! CL0! J03! G:G! K29:2D5! E5!
4L2C8CE0:28C! J5B:! J8:5C:25445D5C:! 90J:51! 40! 9425C:f45! E5! 95445! MB2! 0! 3B;2! 453!
E8DD0H53bP! F5! DmD5-! 95! :10C3R51:! 3L8;351K5! GH045D5C:! E0C3! 45! 90E15! E5! 40!
R51D5:B15! 8B! 4L8BK51:B15! E5! J8:5C:2543! R8C92513P! .2C32-! 4813MBLBC5! s8C5! 53:!
EG9401G5! 2C98C3:1B9:2;45!5C!10238C!ELBC5!R81:5!5QJ832:28C!I!BC!123MB5!C0:B154-! 453!
J12Q! E53! :51102C3! EGH12CH845C:! 04813! MB5! E0C3! 40! DmD5! 98DDBC5! 453! J12Q! E53!
:51102C3!98C3:1B9:2;453!0BHD5C:5C:!E5!R0x8C!35C32;45P!.!4LG9T5445!D0918-!24!35D;45!
E8C9!MB5!453!J51:53!G98C8D2MB53!3825C:!I!38DD5!CB445!901!54453!R8C:!4L8;Y5:!ELBC!
:10C3R51:! 5C:15! 453! 0H5C:3! G98C8D2MB53! J1G35C:3! 3B1! 45! :5112:8215! 98C951CGP! .!
4LG9T5445! 2CR10N:5112:812045-! 953! 5CY5BQ! R8CE5C:! E53! 3:10:GH253! 2CE2K2EB54453! MB2!
J5BK5C:! m:15! 38B195! E5! K2K53! :5C328C3! 4813MB5! 4L09:28C! JB;42MB5! EGJ4825!
C8:0DD5C:!353!E23J832:2R3!E5!J1GK5C:28CP!!

="="#$785)12,')(#*%#1+#521(84+0'1',8##
"8DD5!8C!4L0!KB!J1G9GE5DD5C:!40!KB4CG10;242:G!D53B15!40!35C32;242:G!ELBC!

5CY5B!E8CCG!I!BC!04G0!J01:29B4251P!(0!KB4CG10;242:G!J5B:!E8C9!K01251!ELBC!5CY5B!I!
4L0B:15!J8B1!BC!DmD5!04G0!a453!9B4:B153!0H1298453!38C:!:1f3!35C32;453!0BQ!9TB:53!E5!
H1m45-!98C:10215D5C:!0BQ!;{:2D5C:3b!}!ELBC!04G0!I!4L0B:15!J8B1!BC!DmD5!5CY5B!a453!
;{:2D5C:3! 38C:! J5B! 35C32;453! 0BQ! 9TB:53! E5! H1m45! D023! :1f3! 35C32;453! 0BQ!
2C8CE0:28C3bP!

/01!98C3GMB5C:-!40!C0:B15!E53!98C3:1B9:28C3!53:!BC!R09:5B1!EG:51D2C0C:!E5!40!
KB4CG10;242:G! E53!J5138CC53!8B!E53!;25C3P!X095!0BQ! 123MB53!EL2C8CE0:28C-! 24! R0B:!
GK2:51!C8:0DD5C:!E5!98C3:1B215!E53!;{:2D5C:3!E5!J402CNJ25E-!3L033B151!MBL243!8C:!
E53! 0332353! 3842E53! 5:! J51D5::5C:! BC5! GK09B0:28C! J01! 453! G:0H53! 3BJG125B13P! F5!
DmD5-!40!J18R8CE5B1!E53!R8CE0:28C3!J5B:!D8E2R251!32HC2R290:2K5D5C:!4L5QJ832:28C!
0BQ! D8BK5D5C:3! E5! :51102C! 42G3! 0BQ! 0RR02335D5C:3-! 15:102:3! 5:! H8CR45D5C:3! E53!
01H2453-! 5:9P! "51:02C3! E23J832:2R3! 98DD5! 45! 98C:15K5C:5D5C:-! 4L0H5C95D5C:! E53!
D03353! 5:! E53! 102E5B13-! 40! R2Q0:28C! E53! G4GD5C:3! C8C! 3:1B9:B10BQ! J5BK5C:!
GH045D5C:!D8E2R251!4L5QJ832:28C!0BQ!3598B3353!323D2MB53P!

(53! C8:28C3! EL5CY5BQ! 5:! E5! KB4CG10;242:G! EGJ5CE5C:! 0B332! E53! K8253! E5!
9219B40:28C! 5:! E53! 351K2953! R8C9:28CC0C:! 5C! 1G350BQ! aH0s-! G459:1292:G-!
:G4G98DDBC290:28C-!:10C3J81:-!5:9PbP!F0C3!4LG:BE5!EB!".&-!4L5Q5DJ45!EB!159B4!EB!
981E8C!42::8104!E5!4LG:0CH!E5!?T0B!53:!D23!5C!0K0C:!901!24!0!15CEB!2CE23J5C30;45!45!
EGJ4095D5C:!E5!40!18B:5!MB2!45!48CH502:!5:!MB2!D5C0x02:!E5!3L5RR8CE151P!(0!18B:5!0!
G:G! 1598C3:1B2:5! 45! 48CH!E5! 40!K825! R511G5!MB2!J0198B1:!E5! R0x8C!J4B3!G482HCG5! 45!
981E8C!42::8104-!95!E51C251!R0230C:!4L8;Y5:!EL2DJ81:0C:3!:10K0BQ!E5!:5110335D5C:P!(0!
18B:5!98C3:2:B02:!BC!5CY5B!38928G98C8D2MB5!5:!BC!R09:5B1!JTe32MB5!0HH10K0C:!EB!



6\!

15:102:!42::8104!h!MB0CE!5445!G:02:!32:BG5!J1f3!E5!40!J40H5-!5445!J51:B1;02:!45!:10Y5:!EB!
30;45!3B1!453!EBC53!5:!5C!D51-!98C:12;B0C:!EL5445NDmD5!I!38C!5RR8CE15D5C:P!"5::5!
98CY8C9:28C! 53:! 0335s! R1GMB5C:5! MB0CE! 8C! 0;81E5! 453! R09:5B13! 0C:T18J2MB53!
0HH10K0C:!4L5QJ832:28C!0BQ!123MB53!C0:B1543P!

(813!E5!38C!0BE2:28C-!*P!/52C:B1251!0K023!2C323:G!3B1!45!R02:!MB5!C83!3e3:fD53!
R8C9:28CC0C:! 5C! 1G350B! a2CR81D0:2MB5-! :G4G98DDBC290:28C-! 5:9Pb! 38C:! E5! J4B3! 5C!
J4B3!KB4CG10;453P!/8B1!244B3:151!95:!099182335D5C:!E5!40!KB4CG10;242:G!0BQ!123MB53-!
45! J1GR5:-! �0CC29v! U40C9-! 4813MBL24! 0! G:G! 15xB! 5C! 5C:15:25C! J01! 45! 10JJ81:5B1-! 0!
R8B1C2! 4L5Q5DJ45!E5! 40! J1GR59:B15!E5!J84295!E5!/0123P!"5::5! E51C2f15! 3L53:! 15CEB!
98DJ:5-! 0B! 98B13! ELBC! 5Q519295! E5! 32DB40:28C! 15J830C:! 3B1! 4LTeJ8:Tf35! MB5! 40!
91B5!95C:5CC045!E5!40!%52C5!5C!6]6=!35!15J18EB2102:-!E5!30!KB4CG10;242:G!R095!I!95:!
04G0P! &C! 5RR5:-! 4LGK04B0:28C! %6# +(,%! E5! 4L2DJ09:! E5! 95::5! 2C8CE0:28C! D0Y5B15!
J18K8MB5102:! 4L2DD51328C! E53! 304453! 5C! 38B3N384! E5! 40! J1GR59:B15! 8r! 38C:!
C8:0DD5C:! 2C3:044G53! 453!351K5B13!2CR81D0:2MB53P!(LGK04B0:28C!E5!4L2DJ09:!ELBC5!
90:03:18JT5! C0:B15445! E82:! J15CE15! 5C! 98DJ:5! 453! 2DJ09:3! 5C! 90390E5! MB2!
5C:102C51025C:! C8:0DD5C:! 4L2C:511BJ:28C! E53! 1G350BQ! 912:2MB53! aG459:1292:G-! 50B-!
98DDBC290:28C-!5:9PbP!

F5!DmD5-! 45! R8C9:28CC5D5C:! 5C! 1G350B! E5! 951:02C53! 09:2K2:G3! 0! J8B1! 5RR5:!
EL099182:15! 40! KB4CG10;242:G! I! 4L5C35D;45! EB! 3e3:fD5! 98C951CGP! .2C32-! J8B1! 40!
E23:12;B:28C! ELG459:1292:G-! 32! BC! :10C3R81D0:5B1! 53:! 5CE8DD0HG! 5C! 10238C! ELBC5!
2C8CE0:28C-!45!1G350B!53:!5C!J12C92J5!2C:5118DJBP!"5J5CE0C:-!3L24!53:!D0244G!0K59!
EL0B:153! 3e3:fD53! MB2! J5BK5C:! J15CE15! 45! 154023-! 40! E23:12;B:28C! ELG459:1292:G! C5!
3510!MB5!J01:25445D5C:!8B!:5DJ810215D5C:!2C:5118DJB5P!,C5!:5445!04:51C0:2K5!CL53:!
J8332;45!MB5!32!40!15E8CE0C95!EB!3e3:fD5!53:!J5C3G5!5:! 2C:GH1G5!I!4L5C35D;45!EB!
1G350B! E5! E23:12;B:28C! Ef3! 30! D235! 5C! J4095P! "5::5! 15E8CE0C95! E53! E23J832:2R3!
:59TC2MB53! 15J1G35C:5! BC! 98p:! E5! J1GK5C:28C! 2DJ81:0C:! 901! 4L8;Y59:2R! J8B13B2K2!
CL53:! J4B3! EL8J:2D2351! 45! 1G350B! J8B1! 5C!D2C2D2351! 453! 98p:3!D023! 0B! 98C:10215!
EL81H0C2351!453!15E8CE0C953!0EGMB0:53!J8B1!5C!033B151!45!R8C9:28CC5D5C:!98C:2CB!
MB54453! MB5! 3825C:! 453! 92198C3:0C953P! (L81H0C230:28C! E5! 40! 15E8CE0C95! J5B:!
3L0JJ42MB51! I! :8B:53! 453! 09:2K2:G3! R8C9:28CC0C:! 5C! 1G350B! aGC51HG:2MB5-! E5!
:10C3J81:-!E8CCG53-!5:9PbP!

"!N!(L)@#(,?'#$!F&%!.().%!$.?,A&(%!&$!XA.$"&!
F5JB23!J4B325B13!32f9453-!EGYI-! 24!5Q23:5!E53!D8E2R290:28C3!J01!4LO8DD5!E5!

38C!5CK218CC5D5C:!MB2!8C:!5B!E53!98C3GMB5C953!3B1!40!D0C2f15!E8C:!35!J18EB235C:!
453!123MB53!C0:B1543P!&C!8B:15-!24!J0102:!951:02C!MBL24!e!0B10!BC5!2CR4B5C95!D0Y5B15!
EB! 9T0CH5D5C:! 942D0:2MB5! 3B1! 453! 123MB53! C0:B1543! C8:0DD5C:! 95BQ! EL81E15!
DG:G81848H2MB5P! '4! J8B1102:! 0B332! e! 0K821! E53! 1GJ519B3328C3! 3B1! 951:02C3! 123MB53!
HG8:59TC2MB53-!:543!MB5!453!D8BK5D5C:3!E5!:51102CP!



6S!

F@$!;:$U>V=;E8:$><=_8D7BSE;:$
"8DD5!8C! 45!K5110!J01! 40! 3B2:5! 45!9T0CH5D5C:!942D0:2MB5!53:!38BK5C:!92:G!

98DD5! 45! J12C92J04! R09:5B1! 15CR81x0C:! 453! 04G03! C0:B1543P! &C! 1G042:G-! 453!
98C3GMB5C953! E5! 95! JTGC8DfC5! E82K5C:! 3L0JJ1G9251! 3B1! 45! 48CH! :51D5! 5:! 453!
R09:5B13!0C:T18J2MB53<!38C:!0B332!I!J15CE15!5C!98C32EG10:28CP!(L2CR4B5C95!E5!953!
E2K513!R09:5B13!J5B:!m:15!244B3:1G5!J01!MB54MB53!5Q5DJ453!EL04G03!C0:B1543P!!

.2C32-! 453!9T0CH5D5C:3!ELB:24230:28C!E53!3843!MB2!J0335C:!J01!40!E53:1B9:28C!
EB! 98BK51:! KGHG:04! YB3MBLI! 4L2DJ51DG0;24230:28C! E5! 953! E51C2513! 8C:! J8B1!
98C3GMB5C95!EL2C:5C32R251-!J01!5Q5DJ45-!453!123MB53!EL2C8CE0:28CP!

.! 95! :2:15-! 4813! E5! 38C! 0BE2:28C-!*P!/52C:B1251! 0!D5C:28CCG! 40! 91G0:28C!EB!
351K295!E5!A53:0B10:28C!E53!:51102C3!E5!D8C:0HC5!aA?*b!J01!$0J84G8C!'''!I!40!R2C!
EB!W'W5!32f945!0R2C!E5!1GJ8CE15!I!40!J18;4GD0:2MB5!E53!2C8CE0:28C3P!(813MB5!453!
D0332R3! R8153:2513! 04J2C3! 8C:! G:G! 3BJJ12DG3! J8B1! R0215! E53! J{:B10H53-! 8C! 3L53:!
15CEB!98DJ:5!MBL24!e!0K02:!E53!98C3GMB5C953!0B!C2K50B!EB!ATdC5!5:!E5!40!(8215!
901! 40! J4B25! :8D;5! J4B3! K2:5! 5:! J18K8MB5! E53! 91B53! 2DJ81:0C:53P! "L53:!
K10235D;40;45D5C:! J8B1! 95::5! 10238C! MBLI! 95::5! GJ8MB5-! 40! (8215! 0! 98CCB! :1823!
91B53! EL2C:5C32:G! 95C:5CC045! 5C! 4L53J095! E5! 7=! 0C3P! *mD5! 32! 8C! C5! J5B:! m:15!
0RR21D0:2R!3B1!40!90B35!E5!953!91B53-!24!35D;45102:!MB5!453!98CE2:28C3!8C:!GK84BG!E5!
:5445! D0C2f15! MB5! 9540! 0K02:! 2C:5C32R2G! 40! 1GJ8C35! E5! 95! R45BK5! 0BQ! R81:53!
J1G92J2:0:28C3P!!

"5!JTGC8DfC5! 53:!0B332!98C3:0:G! 4813MB5! 453! 3843! 38C:! 2DJ51DG0;2423G3!5C!
10238C!E5!4LB1;0C230:28C!E53!:5112:82153P!&C!5RR5:-!24!53:!0335s!023G!EL2D0H2C51!MBL5C!
:10C3R81D0C:!40!98BK51:B15!KGHG:045!5C!384!;2:BDG-!24!e!0!BC!2DJ09:!2DJ81:0C:!3B1!
40!1G09:28C!ELBC!;0332C!K5130C:!I!40!J4B25!JB23!5C3B2:5!3B1!40!H53:28C!E5!4L8CE5!E5!
91B5P!!

.B:15! 244B3:10:28C-! 453!1G350BQ!ELGK09B0:28C!5:! 453!3e3:fD53!EL2112H0:28C!8C:!
J8B1!5RR5:!E5!D8E2R251!453!G98B45D5C:3!C0:B1543!E53!98B13!EL50B-!:8B:!98DD5!453!
J8C:3-! 453! 5C189T5D5C:3! 5:! 453! E2HB53P! %2! 953! 8BK10H53! 8C:! J51D23! E5! 1GEB215!
R1GMB5DD5C:! 45! 9T0DJ! EL5QJ0C328C! E53! 91B53-! 243! 453! 8C:! 15CEB53! 5C9815! J4B3!
K2845C:53! 5:! E2RR292453! I! D02:12351! Ef3! 4813! MBL243! 38C:! 3B;D51HG3-! 453! E2HB53!
15:5C0C:-! J01! 5Q5DJ45-! 4L50B! E0C3! 453! :51153! 4L5DJm9T0C:! 02C32! E5! 3LGK09B51P!
FL0B:153!R09:5B13!0C:T18J2MB53!2CR4B5C95C:!0B332!453!G98B45D5C:3!EL50B!I!4L2C3:01!
EB!EG;8235D5C:-!EB!:0335D5C:!E53!3843-!5:9P!!

(53! ;0110H53-! 453! 0DGC0H5D5C:3! EB! 42::8104! 8C:! J8B1! 5RR5:! E5! R09242:51!
4LG18328C! E53! 9d:53! 5:! 453! D8BK5D5C:3! E5! :51102C! 901! 243! 1GEB235C:! 4L0JJ81:! 5C!
3GE2D5C:!5:!J51:B1;5C:!453!G9T0CH53!E5!30;45!5C:15!40!J40H5!5:!45!3e3:fD5!EBC0215!
J01! 5Q5DJ45P! F5! DmD5-! 40! R1GMB5C:0:28C! TBD02C5! 5C! D51! 98D;2CG5! 0BQ!
J844B:28C3!R10H24235!453!J1021253!38B3ND012C53!MB2!J01:292J5C:!I!40!1GHB40:28C!E5!40!
T8B45P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<!! "8DD5!4L0!0RR21DG!"P!/52C:B1251!E0C3!45!90E15!E5!38C!0BE2:28C!h!i!1%&#->+(<%.%(,&#*72,'1'&+,')(#
*%&#&)1&#-)(&,',2%(,#*8D?#2(%#.)*'B'-+,')(#+(,>4)/'32%#*%#17+18+!jP!



6]!

"8C951C0C:! 4L04G0! 1540:2R! 0BQ! 15:102:3! 5:! H8CR45D5C:3! E53! 01H2453-! 24! 53:!
E2159:5D5C:! 2DJ09:G! J01! 453! 2C:51K5C:28C3! D8E2R20C:! 40! 1GJ01:2:28C! E53!
G98B45D5C:3!3BJ51R292543!5:!38B:51102C3!E53!50BQP!

(53!R5BQ!E5!R81m:!J1G35C:5C:!BC5!J01:29B4012:GP!'43!38C:!J1G35C:G3!98DD5!BC!
04G0! C0:B154-! 81! 24! 35D;45102:! MBL243! 38C:! I! ]=!q! EL812H2C5! TBD02C5! 4813MB5! 40!
90B35!EB!EGJ01:!E5!R5B!53:!2E5C:2R2G5P!(L0;35C95!E5!EG;18B3302440H5!15J1G35C:5-!5C!
8B:15-! BC! R09:5B1! 0HH10K0C:! E5! 953! 2C95CE253P! ?8B:5R823-! 951:02C3! :5112:82153!
DGE2:5110CG5C3! 8B! 0:40C:2MB53! 8C:! KB! J18H153351! 45! EGK548JJ5D5C:! E5! 1G32C5BQ!
2CR40DD0;453!J01!4L2DJ40C:0:28C!01:2R2925445!8B!C8C!E5!J2C3P!

K@$!HBW7>V=$ZE$V_><c;W;<=$VABW>=BSE;$:E8$A;:$>A9>:$<>=E8;A:$
(5! 9T0CH5D5C:! 942D0:2MB5! 0B10! I! 48CH! :51D5! BC5! 2CR4B5C95! D0Y5B15! 3B1!

951:02C3!JTGC8DfC53!DG:G81848H2MB53!D023!0B332!HG8:59TC2MB53!30C3!J8B1!0B:0C:!
2DJ09:51! 4L5C35D;45! E53! 04G03! C0:B1543! 5Q23:0C:3P! /8B1! 5C! 0JJ1G9251! 453!
98C3GMB5C953-! 24! R0B:! :5C21! 98DJ:5! ELBC5! 951:02C5!D01H5! EL2C951:2:BE5! MB2! J5B:!
3L5QJ42MB51!J01!40!C0:B15!DmD5!E5!95!9T0CH5D5C:!h!353!2DJ09:3!3518C:!E2RRG15C:3!
ELBC5! 1GH28C! I! BC5! 0B:15! 5:! 353! 98C3GMB5C953! 3518C:! E2K51353! 5C! R8C9:28C! E53!
04G03!C0:B1543!J123!5C!98DJ:5P!!

(53! 10JJ81:3! 453!J4B3!1G95C:3!EB!`'&"!D5::5C:!5C!0K0C:!BC5!0BHD5C:0:28C!
T0B:5D5C:! J18;0;45! E53! 3G9T5153353-! K0HB53! E5! 9T045B13! 5:! 2C8CE0:28C3P!
(L8;Y59:2R! 53:! 04813! E5! EG:51D2C51! J1G923GD5C:! 453! 04G03! E8C:! 40! R1GMB5C95! 5:!
4L2C:5C32:G! J8B11025C:! 0BHD5C:51P! (5! 10JJ81:! EB! "`FF! J1G9GE5DD5C:! 92:G-!
J1G35C:5!BC5!3eC:Tf35!E53!:10K0BQ!5Q23:0C:3!3B1!45!3BY5:-!5445!0!G:G!D5C:28CCG5!J01!
*P!/52C:B1251!4813!E5!38C!0BE2:28C!5C!10238C!E5!353!C8D;15BQ!5C352HC5D5C:3P!

?8B:!EL0;81E-!453!G:BE53!;03G53!3B1!E53!0JJ189T53!T23:812MB53!8B!,)/#*)F(!
J01:5C:!EB!J12C92J5!MB5! 453!5RR5:3!EB!9T0CH5D5C:!942D0:2MB5!38C:!95C3G3!m:15!BC!
JTGC8DfC5! E8C:! 4L2CR4B5C95! K0! 915395CE8! 0B! R24! EB! :5DJ3! 5C! R8C9:28C! E5!
4LTeJ8:Tf35!3B2K0C:5!h! 40!D235!5C!GK2E5C95!ELBC5!0HH10K0:28C!C8C!5QJ42MBG5!E53!
90:03:18JT53!C0:B154453!0B!R24!EB!:5DJ3!53:!0::12;B0;45!0B!9T0CH5D5C:!942D0:2MB5P!!

/8B1!95!R0215-! 4L0JJ189T5!J12K24GH2G5!0!98C323:G!I! 15H01E51! 453!E8CCG53!E53!
1G033B15B13!D8CE20BQ!J8B1!:5C:51!E5!K821!32!BC5!:5CE0C95!35!EGH0H5!I!48CH!:51D5P!
(813MB5!953!G:BE53!2C:fH15C:!951:02C53!GK84B:28C3!38928NG98C8D2MB53!:54453!MB5!40!
9182330C95! EGD8H10JT2MB5! 5:! G98C8D2MB5!}! 40! T0B335! 8;351KG5! EB! D8C:0C:!
EL2CE5DC230:28C!E53!90:03:18JT53!J5B:!3L5QJ42MB51!0B:15D5C:!MB5!J01!4LTeJ8:Tf35!
ELBC5!35B45!0HH10K0:28C!E53!JTGC8DfC53!C0:B1543!42G3!0B!9T0CH5D5C:!942D0:2MB5P!!

"53!G:BE53!8C:!E8C9!98C94B!J8B1!40!J4BJ01:-!382:!I!BC5!0;35C95!E5!32HC04!EB!
9T0CH5D5C:! 942D0:2MB5-! 382:! I! BC! 32HC04! 35C32;45! D023! BC2MB5D5C:! J8B1!
4L5Q23:5C95! E5! MB54MB53! 90:03:18JT53P! "5::5! 98C94B328C! 53:! 15CR819G5! J01! 453!
2C951:2:BE53!J530C:!3B1!453!3G1253!T23:812MB53!E5!E8CCG53!h!4L0DG42810:28C!98C3:0C:5!
E53!D8e5C3!EL8;351K0:28C!5:!E5!98DDBC290:28C!J51D5:!E5!E89BD5C:51!E5!D25BQ!
5C!D25BQ! 453!GKfC5D5C:3! 453!J4B3! 1G95C:3! }!+#-)(,4+4')! 4L2CR81D0:28C!E23J8C2;45!



<=!

J8B1! 453! GKfC5D5C:3! 453!J4B3!0C925C3!53:!D82C3!0;8CE0C:5-!951:02C3!GKfC5D5C:3!
G:0C:!DmD5!0;35C:3!E53!3G1253!E5!E8CCG53P!!

(LG:BE5! E5! 4L2DJ09:! EB! 9T0CH5D5C:! 942D0:2MB5! 3B1! 453! 98p:3! E53!
90:03:18JT53! C0:B154453! I! J01:21! ELG:BE53! D0918NG98C8D2MB53! 35! T5B1:5! E8C9! I!
EL2DJ81:0C:53! E2RR29B4:G3! DG:T8E848H2MB53P! "L53:! J8B1MB82-! 453! G:BE53!
J183J59:2K53! D2918G98C8D2MB53! J81:0C:! 3B1! 453! 98C3GMB5C953! J8332;453! EB!
9T0CH5D5C:!942D0:2MB5!E0C3!45!RB:B1!E8CC5C:!E53!1G3B4:0:3!J4B3!2C:G15330C:3P!!

(53! G:BE53! J01! D8EG4230:28C! EB! JTGC8DfC5! JTe32MB5! 8B! 0),,).# 2/-!
R8B1C2335C:! E53! G4GD5C:3! EL2CR81D0:28C! D25BQ! 5QJ482:0;453! J8B1! 0JJ1G9251!
4L2DJ09:!EB!9T0CH5D5C:!942D0:2MB5!3B1!951:02C3!JTGC8DfC53!C0:B1543P!"53!G:BE53!
J01:5C:!GH045D5C:!E53!3G1253!E5!E8DD0H53!8;351KG53!I! 4LG9T5445!D0918!D023!5C!
D8EG4230C:!453!98C3GMB5C953!G98C8D2MB53!EB!JTGC8DfC5!JTe32MB5!5:!5C!R0230C:!
5C3B2:5! GK84B51! 954B2N92! E0C3! 45! 35C3! E5! 4L2DJ09:! J8:5C:254! EB! 9T0CH5D5C:!
942D0:2MB5P! .! 40! E2RRG15C95! EB! D8Ef45! J1G9GE5C:-! 953! G:BE53! CG95332:5C:! BC5!
0JJ189T5!J4B12E2392J42C0215! a3925C953!E5! 40! C0:B15-! TBD02C53! 5:! 38920453-! 5:9Pb! 5:!
38C:!5C!J12C92J5!95C:1G53!3B1!BC!35B4!04G0!I!40!R823P!

="!"#$%&#.)25%.%(,&#*%&#+4<'1%&#
"5!123MB5!5Q:1mD5D5C:!E8DD0H50;45!J8B1!453!3:1B9:B153!;{:253-!C5!D5:!J03!

5C!E0CH51!5C!J12C92J5!453!K253!TBD02C53P!,C5!G:BE5!D5CG5!5C!<==]!J01!BC!H18BJ5!
E5!:10K024!J183J59:2R7!3B1!95!123MB5!5C!425C!0K59!45!9T0CH5D5C:!942D0:2MB5!0;8B:2:!
0BQ!1G3B4:0:3!3B2K0C:3P!F0C3!4LTeJ8:Tf35!8r!40!3B1K5CB5!ELBC5!90C29B45!35D;40;45!
I! 95445! E5! <==7! 35102:! 0D5CG5! I! 0BHD5C:51! J18H15332K5D5C:! 0B! 98B13! E53!
<=!J189T02C53!0CCG53-! 453!98p:3!D8e5C3!0CCB543! 2DJB:0;453!I!95!123MB5!351025C:!
DB4:2J42G3!E5!7! I! ^P!(0!MB032N:8:042:G! E53!E8DD0H53!J81:51025C:!5335C:25445D5C:!
3B1!45!;{:2!2CE2K2EB54!J0K2448CC0215P!!

&C! 98C94B328C-! 24! 0JJ0102:! MB5! 453! 15:102:3! 5:! H8CR45D5C:3! EL01H245! aA`.b!
38C:! BC! 04G0! I! 3B1K524451! E0C3! 45! 90E15! EB! 9T0CH5D5C:! 942D0:2MB5P! (5! 425C! E5!
90B3042:G!5Q23:0C:!5C:15!40!3B1K5CB5!E5!95:!04G0!5:!453!98CE2:28C3!DG:G81848H2MB53!
aJG128E53!E5!R81:5!TBD2E2:G-!E5!3G9T515335!5:~8B!E5!90C29B45b!J51D5:!EL0C:292J51!
BC5!J18;0;45!0BHD5C:0:28C!E5!45B1!C8D;15!E0C3!453!EG95CC253!I!K5C21P!

(813!E5!38C!0BE2:28C-!*P!/52C:B1251!0!J1G923G!MB5! 45!JTGC8DfC5!E53!A`.!
i!%&,#,4:&#1'8#?#17>2.'*',89#)(#&7+,,%(*#?#-%#32%#-%#&)',#2(#/>8().:(%#,4:&#+-,'58#
/+4# 1%# 48->+2BB%.%(,# -1'.+,'32%! jP! "5! 903! E5! R2HB15! 53:! J1G899BJ0C:! 901! 95!
JTGC8DfC5! HGCf15! E53! E8DD0H53! D0:G12543! 2DJ81:0C:3! 5:! :1f3! 98p:5BQP!
.9:B5445D5C:-! 453! E8DD0H53! 35! 9T2RR15C:! EGYI! I! J4B325B13! 95C:02C53!E5!D24428C3!
EL5B183!a5C:15!7==!5:![==!3B2K0C:!453!0CCG53bP!?8B:5R823-!40!1G04230:28C!E5!:10K0BQ!
E5!J1GK5C:28C!J5B:!98C32EG10;45D5C:!1GEB215!4L2DJ09:!E5!95!JTGC8DfC5P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7!! i!&3:2D0:28C!E53!98p:3!EB!9T0CH5D5C:!942D0:2MB5!42G3!I! 4L04G0!15:102:NH8CR45D5C:!j!10JJ81:!R2C04!
EB!H18BJ5!E5!:10K024!2C:51D2C23:G1254!A23MB53!C0:B1543-!033B10C953!5:!9T0CH5D5C:!942D0:2MB5P!



<6!

="="#$%&#'()(*+,')(&##
"8DD5!8C!45!K5110!J01!40!3B2:5!453!2C8CE0:28C3!15J1G35C:5C:!45!J15D251!04G0!

5C!X10C95!5C!:51D53!E5!E8DD0H53!G98C8D2MB53!0CCB543!5:!98DJ81:5C:!0B332!E53!
E0CH513! J8B1! 40! K25! TBD02C5P! (0! MB53:28C! MB2! 35! J835! 53:! E5! EG:51D2C51! 32! 453!
R1GMB5C953!E5!EGJ0335D5C:!E53!EG;2:3~T0B:5B13!E53!98B13!EL50B!0BHD5C:518C:!8B!
C8C! I! :51D5! Z! .9:B5445D5C:! 24! 53:! E2RR29245! E5! 35! J18C8C951! 0K59! 951:2:BE5! 3B1!
4LGK84B:28C!EB!1GH2D5!E5!953!GKfC5D5C:3!I!D8e5C~48CH!:51D5P!

(L0C04e35! E53! :5CE0C953! T23:812MB53! C5! J51D5:! J03! E5! 98C94B15! I! BC5!
MB5498CMB5! :5CE0C95! I! 4LG9T5445! C0:28C045P! "5J5CE0C:-! 0B! C2K50B! 48904-! :1823!
s8C53!HG8H10JT2MB53!35D;45C:!3B;21!4L2CR4B5C95!EB!9T0CH5D5C:!942D0:2MB5!EB10C:!
453!E51C2f153!EG95CC253! h! 45!$81EN&3:!E5! 40!X10C95-! 45!D0332R!E53!.4J53!5:!954B2!
E53!/e1GCG53P!

(0! D8EG4230:28C! E53! EG;2:3! RB:B13! CG95332:5! E5! :10K024451! 3B1! BC! H10CE!
C8D;15! E5! 39GC01283! 42G3! 0B! 9T0CH5D5C:! 942D0:2MB5! 0K59! E53! D8Ef453!
TeE1848H2MB53! E2RRG15C:3! J8B1! 099182:15! 40! J51:2C5C95! E53! 1G3B4:0:3P!"53! :10K0BQ!
38C:!04813!1G0423G3!J01!;0332C!5:!C8C!I!4LG9T5445!E5!40!X10C95!5C:2f15-!309T0C:!MB5!
45! D2C23:f15! 5C! 9T01H5! EB! EGK548JJ5D5C:! EB10;45! 5C! 033B15! 45! J4B3! 38BK5C:! 45!
J248:0H5P! "53! :10K0BQ! 8C:! H48;045D5C:!D23! 5C! 5Q51HB5! MB5! 453! 1G3B4:0:3! G:025C:!
J4B3! 35C32;453! 0BQ! D8Ef453! 0:D83JTG12MB53! MBL0BQ! D8Ef453! TeE1848H2MB53P!
(L0C04e35!E53!91B53!EG95CC0453!5:!95C:5CC0453!E8CC5C:!E53!1G3B4:0:3!D82C3!C5:3P!
&C! 5RR5:-! 24! 35D;45! E2RR29245! E5! 98C94B15! I! BC5! GK84B:28C!D01MBG5! EB! 123MB5! E5!
91B5!EL292!40!R2C!EB!32f945P!

.B! R2C04-! 24! 35D;45102:! MB5! 453! 1G3B4:0:3! 8;:5CB3! J01! D8EG4230:28C! 3825C:!
1540:2K5D5C:! 98TG15C:3! 0K59! 453! :10K0BQ! 3B1! 3G1253! T23:812MB53! 5RR59:BG3! J01!
*P!A5C01E! 5C! <==^[-! 243! 38C:! GH045D5C:! 98CK51H5C:3! 0K59! 453! :10K0BQ! E5!
4L#;351K0:8215!C0:28C04!3B1!453!5RR5:3!EB!9T0CH5D5C:!942D0:2MB5!a#$&A"b!1G0423G!
5C!<==]!3B1!40!;035!ELBC5!G:BE5!DB4:2ND8Ef453!I!4LG9T5445!C0:28C045P!'4!35D;45102:!
E8C9!MBL24!e!02:!BC5!R81:5!E2D2CB:28C!HGCG10423G5!E53!EG;2:3!D8e5C3!5C!G:G!5:!5C!
0B:8DC5-!E53!G:20H53>!J4B3!R1GMB5C:3!5:!3GKf153-!BC5!0BHD5C:0:28C!E53!EG;2:3!5C!
T2K51!3B1!453!.4J53!5:!45!3BEN53:!EB!J0e3P!!

="@"#$%&#4'&32%&#1',,)4+26#
'4! 3L0H2:! E5! 4L5C35D;45! E53! 04G03! J8BK0C:! 0RR59:51! 45! ;81E! E5! D51! J01! 40!

1G04230:28C!E5!E5BQ!123MB53!3JG92R2MB53!0B!42::8104!h!40!3B;D51328C!D012C5!aK51328C!
304G5! E53! 2C8CE0:28C3b! 5:! 4LG18328C! 9d:2f15! a15:102:! EB! :102:! E5! 9d:5! J01! 4L09:28C!
DG90C2MB5!E5! 40!D51bP!"53! 123MB53! 38C:!E5K5CB3! 3eD;842MB53!EB!1G9T0BRR5D5C:!
942D0:2MB5! 5C! 10238C! E5! 4L5RR5:! J8:5C:254! 3B1! 45! C2K50B! E53! 50BQ! 89G0C2MB53! MB2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[!! ?Tf35!3B1! 40!i!FG:59:28C!5:!J1235!5C!98DJ:5!ELGK5C:B543! 2DJ09:3!EB!9T0CH5D5C:!942D0:2MB5!3B1!
453!5Q:1mD53!TeE1848H2MB53!5C!X10C95!j!5C!<==^!I!4L'C3:2:B:!C0:28C04!J84e:59TC2MB5!E5!`15C8;45P!

>!! &C!TeE1848H25-!4LG:20H5!981153J8CE!3:0:23:2MB5D5C:!a3B1!J4B325B13!0CCG53b!I!40!JG128E5!E5!4L0CCG5!
8r!45!C2K50B!ELBC!98B13!EL50B!0::52C:!38C!J82C:!45!J4B3!;03P!



<<!

5C:102C5102:! I! :51D5! 40! 3B;D51328C! EGR2C2:2K5! ELBC5! J01:25! EB! :5112:8215! E0C3!
4LTeJ8:Tf35!8r!40!D8C:G5!E53!50BQ!0::52CE102:!BC!Df:15P!

F5! J4B3-! 40!D8C:G5! E53! 50BQ! J01! 1G9T0BRR5D5C:! 942D0:2MB5! aE240:0:28C!E53!
50BQ! 5:! R8C:5! E53! 9048::53! H409202153b! E5K102:! J18K8MB51! BC5! 2DD51328C!
J51D0C5C:5! E5! 951:02C53! :51153! YB3MB5N4I! GD51HG53! 5:! BC5! 0HH10K0:28C! E53!
3B;D51328C3!:5DJ8102153!90B3G53!J01!453!:5DJm:53!D012C53P!.!95!:2:15-!45!*&FF&!
0! 04813! E5D0CEG! I! 353! 351K2953!E5!D0Y8151! ELBC!Df:15! 45! C2K50B!E53! 50BQ!J8B1!
1G042351!453!J40C3!E5!J1GK5C:28C!E53!123MB53!42::810BQ^P!

&C!<==]-!BC!H18BJ5!E5!:10K024!2C:51D2C23:G1254\!0!5RR59:BG!BC5!G:BE5!E5!903!
3B1! 45! 42::8104! E5! 40! 1GH28C! (0CHB5E89NA8B332448C-! J15C0C:! J8B1! TeJ8:Tf35! BC5!
G4GK0:28C!EB!C2K50B!D012C!ELBC!Df:15!5:!BC!1GH2D5! 2C9T0CHG!J8B1! 453! :5DJm:53-!
K0HB53! 5:! 3B198:53P! .! 4LT812s8C! <6==-! 45! 10JJ81:! 98C94B:! I! BC! 123MB5! E5!
E53:1B9:28C! :8:045! EL5CK218C! 6[=! ===! 48H5D5C:3! 5:! 6=! ===! G:0;42335D5C:3-! 382:!
S=!===! J5138CC53! E2159:5D5C:! 98C951CG53! 5:! <^! ===! 304012G3P! (53! 123MB53! E5!
E8DD0H53!38C:!04813!53:2DG3!I!J4B325B13!E2s02C53!E5!D244201E3!EL5B183P!

.B!98B13!E5!38C!0BE2:28C-!*D5!(5J0H5!0!92:G!4L5Q5DJ45!EB!i!%2HC04!j-!BC!
2DD5B;45! ELT0;2:0:28C! 98C3:1B2:! E0C3! 453! 0CCG53! 6]^=! I! <>=!Df:153! EB! 12K0H5!
E0C3! 40! 98DDBC5! E5! %8B409N3B1N*51P! '4! CL0B102:! Y0D023! Ep! m:15! 98C3:1B2:! E0C3!
95::5! s8C5! 901! 453! D8BK5D5C:3! E5! 40! D51! e! 38C:! :1f3! 2DJ81:0C:3! 98DD5! 5C!
0::53:5C:! E53! JT8:83! EB! EG;B:! EB! 32f945! 8r! 40! D51! 53:! D8C:G5! I! >=! Df:153! E5!
4L2DD5B;45P!.BY8B1ELTB2-!24!53:!2C:51E2:!ELT0;2:51!E0C3!95:!2DD5B;45!901!45!C2K50B!
E5! 40! D51! CL53:! J4B3! MBLI! [! Df:153! 5:! J1G35C:5! E8C9! EL2DJ81:0C:3! 123MB53! E5!
3B;D51328C! D012C5P! .! 4LGJ8MB5! E53! R02:3-! 4L8;Y59:2R! G:02:! E5! 98C3:1B215! E5!
C8D;15BQ!48H5D5C:3!3B1!40!R0x0E5!.:40C:2MB5-!04813!MB5!J5138CC5!CL0K02:!J1GK5CB!
453! 09MBG15B13! E5! 4L5Q23:5C95! ELBC! MB5498CMB5! E0CH51P! (5! X8CE3! i! U01C251! j!
CL5Q23:0C:!J03!I!4LGJ8MB5-!453!J18J12G:02153!CL8C:!JB!m:15!2CE5DC23G3P!

(0!32:B0:28C!53:!E8C9!98C:103:G5!901!453!123MB53!ELG18328C!5:!E5!3B;D51328C!
J51D0C5C:5!38C:!453!J4B3!98p:5BQ!3B1!45!J40C!R2C0C9251!:8B:!5C!J1G35C:0C:!J5B!E5!
E0CH51!J8B1! 40! K25!TBD02C5P!G#-)(,4+4')-! 453! 3B;D51328C3! :5DJ8102153!MB2!K8C:!
951:02C5D5C:! 3L0HH10K51! 2DJ42MB5C:! E53! 123MB53! 951:02C3! J8B1! 40! K25! TBD02C5!
98DD5!4L0!EGD8C:1G!40!:5DJm:5!WeC:T20!5C!RGK1251!<=6=P!

="A"#$%&#B%26#*%#B)4H,##
(5!A0JJ81:! E5! 40!D23328C! 2C:51D2C23:G125445! h! i!"T0CH5D5C:! 942D0:2MB5! 5:!

5Q:5C328C!E53!s8C53!35C32;453!0B!R5B!E5!R81m:!j!98CY82C:5D5C:!1G0423G!5C!<=6=!J01!
4L'C3J59:28C!`GCG1045!E5!4L.ED2C23:10:28C-!45!"8C3524!HGCG104!E5!4L5CK218CC5D5C:!
5:! EB! EGK548JJ5D5C:! FB10;45-! 5:! 45! "8C3524! HGCG104! E5! 4L042D5C:0:28C-! E5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!! "219B40215! EB! \! 0K124! <=6=! 1540:2K5! 0BQ! D53B153! I! J15CE15! 3B2:5! I! 40! :5DJm:5! WeC:T20! EB!
<S!RGK1251!<=6=P!

\!! i!'DJ09:3! EB! 9T0CH5D5C:! 942D0:2MB5-! .E0J:0:28C! 5:! 98p:3! 033892G3! 5C! X10C95! J8B1! 453! 123MB53!
9d:2513!j!N!A0JJ81:!EB!H18BJ5!E5!:10K024!A23MB53!C0:B1543-!033B10C953!5:!0E0J:0:28C!0B!9T0CH5D5C:!
942D0:2MB5-!0BMB54!0!C8:0DD5C:!J01:292JG!"P!/52C:B1251P!



<7!

4L0H129B4:B15!5:!E53!53J0953!AB10BQ-!53:! 45!E89BD5C:!E5!1GRG15C95!J8B1!0C04e351!
453!98C3GMB5C953!I!<=7=N<=>=!EB!9T0CH5D5C:!942D0:2MB5!3B1!95:!04G0P!!

(0! D23328C! 2C:51D2C23:G125445! 3L53:! 42K1G5-! 3B1! 40! ;035! E5! 7! 39GC01283!
042D5C:G3! J01! 453! :10K0BQ! EB! `18BJ5! EL5QJ51:3! 2C:51H8BK51C5D5C:04! 3B1!
4LGK84B:28C! EB! 942D0:! a`'&"b! 5:! 4L0JJB2! EL5QJ51:3! 3JG920423G3! C8:0DD5C:! E5!
*G:G8!X10C95-!E5! 4L#RR295!C0:28C04!E53! R81m:3! a#$Xb!5:!E5! 4L'CK5C:0215! R8153:251!
C0:28C04! a'X$b-! 0BY8B1ELTB2! 'C3:2:B:! C0:28C04! E5! 4L2CR81D0:28C! HG8H10JT2MB5! 5:!
R8153:2f15! a'`$b-! I! E2K51353! 32DB40:28C3! h! 954453N92! J15CC5C:! 5C! 98DJ:5!
C8:0DD5C:! 4LGK84B:28C! J1GK232;45! E5! 4L'CE295! R81m:!DG:G8! a'X*b-! EGJ5CE0C:!E53!
35B453!98CE2:28C3!DG:G81848H2MB53-!5:!95445!E5!40!35C32;242:G!E5!40!KGHG:0:28C-!!

(LTeJ8:Tf35! E5! ;035! 3L0JJB25! 3B1! BC5! T0B335! E5! 6�"! E5! 40! :5DJG10:B15!
D8e5CC5!5:!BC5!:10C340:28C!EB!942D0:!E5!4L81E15!E5!6>=!v248Df:153!K513!45!C81E!8B!
I!BC5!15D8C:G5!5C!04:2:BE5!E5!6>=!Df:153P!(5!942D0:!DGE2:5110CG5C!15D8C:5!04813!
K513! 45!C81E!5:! 453!G:0H53!E5!KGHG:0:28C!H0HC5C:!5C!04:2:BE5!C8:0DD5C:!E0C3! 453!
.4J53P!/01!02445B13-!4L0BHD5C:0:28C!J1GK232;45!E5!40!R1GMB5C95!5:!E5!4L2C:5C32:G!E53!
3G9T5153353!53:2K0453-!9818440215!I!95445!E53!:5DJG10:B153-!53:!E5!C0:B15!I!09918w:15!
453! EGJG12335D5C:3! R8153:2513! 5:! J5B:! 0RR02;421! EB10;45D5C:! 951:02C3! 01;153! 5C!
8BK10C:! C8:0DD5C:! 40! K825! 0BQ! 0::0MB53! J01032:02153P! (0! MB53:28C! E5!
4L0BHD5C:0:28C! EB! 123MB5! :5DJm:5-! EB! R02:! EB! 9T0CH5D5C:! 942D0:2MB5-! 35! :18BK5!
GH045D5C:!J83G5P!,C! :54!98C:5Q:5! 2CEB2:!E8C9!E53! 123MB53!C8BK50BQ!EL2C95CE253!
E5! R81m:! 5C! JG128E53! E5! 90C29B45! 5:~8B! E5! 48CH3! GJ238E53! E5! 3G9T515335! 98DD5!
9540!0!EGYI!G:G!8;351KG!5C!<==7P!

(5!10JJ81:!53:2D5!E8C9!MB5!453!3B1R0953!35C32;453-!15J1G35C:0C:!09:B5445D5C:!
5CK218C!BC!:2513!E53!3B1R0953!R8153:2f153!DG:18J842:02C53-!J8B11025C:!0BHD5C:51!E5!
7=!q!I! 4LG9TG0C95!<=[=P!&C!<=>=-!J1f3!E5!40!D82:2G!E5!40!3B1R095!E53!40CE53!5:!
R81m:3!DG:18J842:02C53!J8B1102:!m:15!98C951CG5!J01!BC!C2K50B!G45KG!E5!4L04G0!R5BQ!
E5!R81m:3P!

(5!10JJ81:!2CE2MB5!MB5!4L8J:2D230:28C!E53!D8e5C3!E5!4B::5!5Q23:0C:3!J0335C:!
J01! BC5! D8E51C230:28C! 0991B5! E53! D8e5C3! E5! EG:59:28C-! BC5! 0DG42810:28C! E53!
:59TC2MB53! E5! J1GK2328C! 02C32! MBLBC! 15CR8195D5C:! E53! D8e5C3! 0G125C3-! 5C! 425C!
0K59!4L0BHD5C:0:28C!E5!7=!q!E53!3B1R0953!35C32;453!35!:10EB2102:!J01!BC5!T0B335!
E53!98p:3!EL0B!D82C3!<=!q!EL292!<=[=!a5C!5B18!98C3:0C:bP!!

(5! 9T0CH5D5C:! 942D0:2MB5! J8B1102:! 02C32! 98p:51! J1f3! E5! 6==! D24428C3!
EL5B183! 3BJJ4GD5C:02153!J01! 0C! I! 40!X10C95!EL292! <=[=! 98C951C0C:! 4L04G0! R5B!E5!
R81m:-!E0C3!4LTeJ8:Tf35!8r!453!EGJ5C353!E5!J1GK5C:28C!J51D5::1025C:!ELGK2:51!E53!
E8DD0H53!ELBC5!K045B1!3BJG125B15!I!45B1!98p:P!

="I"#$%&#%BB%,&#*2#5%(,#
(53! :5DJm:53! 5:! 0B:153! JTGC8DfC53! 42G3! 0B! K5C:! 38C:! R1GMB5DD5C:! 92:G3!

98DD5! 4L04G0! 3B395J:2;45! E5! 3B;21! R81:5D5C:! 453! 98C3GMB5C953! EB! 9T0CH5D5C:!
942D0:2MB5P! "5::5! MB53:28C! 53:! 2DJ81:0C:5! J8B1! 4L0K5C21! 901! 453! E8DD0H53!
033892G3! 0BQ! :5DJm:53! 15J1G35C:5C:-! 3548C! 40! XX%.-! BC! 98p:! :8:04! 53:2DG! I!



<[!

6^-^!D244201E3! EL5B183! 5C! X10C95! DG:18J842:02C5! 5C:15! 6]SS! 5:! <==\P! (53!
:5112:82153!B4:10ND012C3!38C:!GH045D5C:!R81:5D5C:!5QJ83G3!0BQ!:5DJm:53!:18J290453!
5:! GKfC5D5C:3! 9e948C2MB53P! *0e8::5! 5:! 40! AGBC28C! J5BK5C:! m:15! :8B9TG53! E5!
EG95D;15!I!D013-! 40!`B0E548BJ5!5:!40!*01:2C2MB5!5C:15!YB2C~YB2445:!5:!C8K5D;15P!
%5B4!45!EGJ01:5D5C:!EL8B:15ND51!E5!40!`Be0C5!53:!I!4L0;12!E53!9e948C53P!

.B! C2K50B!DG:18J842:02C-! 24! CL5Q23:5! J03! ELG4GD5C:3! J18;0C:3! J8B1! G:0;421!
BC5!0BHD5C:0:28C!E5!4L2C:5C32:G!8B!E5!40!R1GMB5C95!E53!:5DJm:53!T2K51C0453P!,C5!
J8332;45!D8E2R290:28C!35102:!45!EGJ4095D5C:!K513!45!C81E!E53!98B48213!E5!:5DJm:5P!!

.B! C2K50B! D8CE204-! 453! GKfC5D5C:3! 0C04e3G3! 0B! 98B13! E53! 7>! E51C2f153!
0CCG53!8C:!J51D23!I!951:02C3!9T519T5B13!E5!D5::15!5C!0K0C:!BC5!D8E2R290:28C!EB!
1GH2D5! E5! J18EB9:28C! E53! 8B10H0C3! MB2! 35! :10EB2:! J01! BC5! 0BHD5C:0:28C! E5! 40!
J18J81:28C!ELGKfC5D5C:3!E5!90:GH8125![!5:!>!a453!J4B3!2DJ81:0C:3!5C!2C:5C32:Gb-!I!
R1GMB5C95! 98C3:0C:5! E5! J18EB9:28C! E5! 953! GKfC5D5C:3P! .2C32-! 40! J18;0;242:G!
EL8;:5C21!BC!GKfC5D5C:!E5! 40E2:5!90:GH8125!53:!J033G5!E5!<=!I!7>!q!5C:15!6]\=!
5:!<==[P!!

="J"#$%&#+18+&#<4+5',+'4%&#
"53! 04G03! 1598BK15C:! :8B:5! 40! H0DD5! E5! H42335D5C:3! E5! :51102C-!

EL5RR8CE15D5C:3-!EL0RR02335D5C:3-!E5!9TB:53!E5!;4893-!5:9P-!0BQMB543!8C!0Y8B:5!453!
0K040C9T53P!"53!GKfC5D5C:3!J18EB235C:!E0C3!C8:15!J0e3!0335s!J5B!E5!E8DD0H53!
5C! 10238C! E5! 45B1! 0215! EL2DJ09:! J4B:d:! 42D2:G! J01! 10JJ81:! I! EL0B:153! 123MB53!
a3G23D53! 5:! 2C8CE0:28C3! C8:0DD5C:bP! (5B1! K2845C95! 5:! 45B1! 38BE02C5:G! 38C:!
153J8C30;453! E5! 98p:3! J01! i! ;25C! 32C23:1G! j! 3BJG125B13! I! 95BQ! E53! 0B:153! 04G03!
C0:B1543-!5:!J5BK5C:!J18K8MB51!BC5!D235!5C!E0CH51!2DJ81:0C:5!E5!40!K25!TBD02C5P!

(53! :10K0BQ! 3eC:TG:23G3! J01! 4L#$&A"S! 5C! <==]! C5! J8BK025C:! J1GE215! BC5!
MB5498CMB5!GK84B:28C!E5!953!04G03-!:8B:5R823-!40!J4BK28DG:125!0JJ0102:!98DD5!BC!
R09:5B1! 0HH10K0C:! EB! EG945C9T5D5C:! E5! 951:02C3! 04G03! H10K2:02153! J8BK0C:!
5C:102C51!BC5!T0B335!E5!40!R1GMB5C95!E5!953!GKfC5D5C:3-!:8B:!98DD5!4LG4GK0:28C!
E5!40!:5DJG10:B15P!

F!N!(&!%&$?'*&$?!FL&W/#%'?'#$!.,W!A'%+,&%!"('*.?'+,&%!&?!$.?,A&(%!
F0C3! 38C! GE2:28C! <=6[! i! (L5CK218CC5D5C:! 5C! X10C95! j! EB! *&FF&-! 45!

%51K295! E5! 4L8;351K0:28C! 5:! E53! 3:0:23:2MB53! a%85%b! 0! GK04BG! 4L5QJ832:28C!
98DDBC045!0BQ!123MB53!942D0:2MB53-!5C!918230C:!45!C8D;15!E5!123MB53!C0:B1543!42G3!
0B! 942D0:! 0K59! 40! E5C32:G! E5! J8JB40:28C! E5! 40! 98DDBC5! 98C951CG5P! %548C! 95!
J189GEG-! 6^!q!E53! 98DDBC53! R10Cx02353! 38C:! R81:5D5C:! 5QJ83G53!I!E53! 123MB53!
C0:B1543!3B395J:2;453!EL0BHD5C:51!0K59!45!9T0CH5D5C:!942D0:2MB5P!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!! #;351K0:8215!C0:28C04!3B1!453!5RR5:3!EB!9T0CH5D5C:!942D0:2MB5!91GG!J01!40!482!EB!6]!RGK1251!<==6P!



<>!

F@$!>$7;8V;7=BD<$Z;:$8B:SE;:$<>=E8;A:$$
\7! q! E5! 953! 98DDBC53! 38C:! 5QJ83G53! 0B! D82C3! I! BC! 123MB5! 942D0:2MB5-!

309T0C:!MB5!45!C8D;15!D8e5C!E5!953!123MB53!J01!98DDBC5!53:!E5!6-7P!"5!9T2RR15!
K0125!E5!=!I!>!3B2K0C:! 453!98DDBC53P!(L5QJ832:28C!E5!40!J8JB40:28C!0BQ!123MB53!
942D0:2MB53!53:!CB445!8B!R02;45!J8B1!>>!q!E53!98DDBC53P!!

(53! 1GH28C3! 453! J4B3! 5QJ83G53! 38C:! 4L.43095-! /.".-! 4L'45NE5NX10C95-! 40!
U15:0HC5! 5:! MB0:15! EGJ01:5D5C:3! EL8B:15D51! h! 40! `B0E548BJ5-! *0e8::5-! 40!
AGBC28C! 5:! 40!*01:2C2MB5P!(53! 1GH28C3! 453!D82C3! 5QJ83G53! 38C:! 45!(2D8B32C-! 40!
`Be0C5-!40!/2901E25-!"T0DJ0HC5N.1E5CC5!5:!40!U8B1H8HC5P!

%B1! 40! ;035! ELBC5! 5CMBm:5!D5CG5! J01! %85%! 3B1! 45! 35C:2D5C:! EL5QJ832:28C!
0BQ! 123MB53! 5:! EB! ;018Df:15! E5! 4L'A%$]-! 45! "`FF! 98C94B:! MB5! 40! J5195J:28C!
MBL8C:! 453!X10Cx023!E53!123MB53!5CK218CC5D5C:0BQ!53:!J4B:d:!3:0;45!3B1! 40!EB1G5P!
F5JB23!<==^-!95!38C:!5335C:25445D5C:!453!123MB53!:59TC848H2MB53!MB2!J1G899BJ5C:!
40!J8JB40:28CP!F5!DmD5-!E5JB23!4L0992E5C:!E5!XBvB3T2D0!5C!D013!<=66-!45!E0CH51!
2CTG15C:!0BQ!95C:10453!CB94G02153!15:25C:!E5!J4B3!5C!J4B3!4L0::5C:28CP!G#-)(,4+4')-!
453! 123MB53! C0:B1543! J0102335C:! H48;045D5C:! D82C3! J1G899BJ0C:3-! DmD5! 32! 95!
35C:2D5C:!K0125!R81:5D5C:!0B!H1G!E53!0CCG53!MB2!8C:!98CCB!E5!K2845C:53!91B53!8B!
E53!2C95CE253!E5!R81m:!98C3GMB5C:3P!!

&C! <=67-! 45! 35C:2D5C:! E5! 40! J8JB40:28C! ELm:15! 5QJ83G! 0BQ! 123MB53!
5CK218CC5D5C:0BQ!D0Y5B13! 53:!D82C3!D01MBG! MB5! 32Q! 0C3! 0BJ010K0C:P!*mD5! 32!
J4B3!E5!E5BQ!J5138CC53!3B1!92CM!98C32Ef15C:!:8BY8B13!m:15!5QJ83G3!I!E53!123MB53!
42G3!0B!9T0CH5D5C:!942D0:2MB5-!95BQN92!38C:!D82C3!GK8MBG3!MB5!J01!45!J033GP!%5B4!
45!123MB5!EL2C8CE0:28C!98CC02:!BC5!4GHf15!J18H153328C!3B1!40!DmD5!JG128E5-!95::5!
:5CE0C95!G:0C:!I!1540:2K2351!E0C3!40!D53B15!8r!>6!q!E5!40!J8JB40:28C!1G32E5!E0C3!
E53!98DDBC53!98C951CG53!J01!95:!04G0!5:!MB5!35B43!<<!q!E53!X10Cx023!EG94015C:!
15E8B:51!ELGK5C:B54453!91B53P!!

F5!D0C2f15! HGCG1045-! 45! 10JJ81:! 0BQ! 123MB53! E53! J8JB40:28C3! B4:10D012C53!
53:! J4B3! 2C:5C35! MB5! 954B2! 8;351KG! 5C! DG:18J845P! /01! 5Q5DJ45-! 453! 9e948C53! 5:!
8B10H0C3! 38C:! J51xB3! 98DD5! E5! 1G54453! D5C0953! J01! \<! q! E53! T0;2:0C:3! 0BQ!
.C:24453-!^[!q!I!(0!AGBC28C!5:![=!q!I!*0e8::5P!"5::5!E2RRG15C95!J5B:!C8:0DD5C:!
3L5QJ42MB51!J01!45!R02:!MB5!40!KB4CG10;242:G!E5!953!:5112:82153!0BQ!123MB53!942D0:2MB5!
53:!J4B3!R81:5-!5:!MB5!40!J8JB40:28C!53:!D25BQ!35C32;2423G5P!!

"53!G:BE53!J51D5::5C:!GH045D5C:!E5!:2151!BC!0B:15!5C352HC5D5C:!H48;04!h!40!
98C3925C95!EB!123MB5!J18H15335!0K59!45!C2K50B!EL5QJ832:28CP!%2!BC5!H10CE5!J01:25!
E5! 40! J8JB40:28C! J0102:! 2HC8151! 40! 1G042:G! E5! 38C! 5QJ832:28C-! 24! 3L0Kf15! MB5! 453!
J5138CC53!1G32E0C:!E0C3!E53!s8C53!I!123MB53!38C:!J4B3!98C3925C:53!E5!95:!G:0:!E5!
R02:! MB5! 453! J5138CC53! C8C! 98C951CG53P!"5! 98C3:0:! MB2! J0102:! GK2E5C:! C5! K0!J03!
R819GD5C:!E5!382P!'4!:5CE!I!EGD8C:151!MB5!4L2CR81D0:28C!3B1!453!123MB53!J01K25C:!40!
J4BJ01:! EB! :5DJ3! I! :8B9T51! 45! JB;429! K23GP! (53! s8C53! 3B15QJ83G53! 38C:! E8C9!
90109:G123G53! J01! BC5! J4B3! H10CE5! 98C3925C95! EB! 123MB5! 5:! 9L53:! 0B332! E0C3! 953!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]!! 'C3:2:B:!E5!10E28J18:59:28C!5:!E5!3p15:G!CB94G0215P!



<^!

DmD53!s8C53!MB5! 40!98CC02330C95!E53!J1G98C230:28C3!G40;81G53!J01!453!J8BK8213!
JB;4293!53:!40!J4B3!2DJ81:0C:5P!!

"5J5CE0C:-! 2CEGJ5CE0DD5C:! E5! 45B1! C2K50B! EL5QJ832:28C! 0BQ! 123MB53!
5CK218CC5D5C:0BQ-!BC5!R02;45!J18J81:28C!E53!X10Cx023!98CC02335C:!453!E23J832:2R3!
E5! J1GK5C:28C! E53! 123MB53! C0:B1543! 5:! :59TC848H2MB53! EGJ48eG3! J01! 453! J8BK8213!
JB;4293! h! ^S! q! E53! DG:18J842:02C3! 5:! >>! q! E53! B4:10D012C3! CL5C! 8C:! Y0D023!
5C:5CEB!J01451P!

K@$!>$<D=BD<$Z;$8B:SE;$>VV;7=>\A;$$
(813!E5!38C!0BE2:28C-!*P!(5182!0!0;81EG!40!C8:28C!E5!123MB5!0995J:0;45-!5C!

5QJ42MB0C:! MBL5445! 35! EGR2C2:!J01! 10JJ81:!0B!C2K50B!E5!J18:59:28C!38BT02:GP!/8B1!
244B3:151! 353! J18J83-! 24! J15CE! 4L5Q5DJ45! EB! E2D5C328CC5D5C:! ELBC! 8BK10H5! E5!
J18:59:28C!E0C3!BC5!s8C5!2E5C:2R2G5!98DD5!J8:5C:25445D5C:!E0CH515B35!5C!10238C!
EB!123MB5!ELG;8B45D5C:P!&C!R8C9:28C!E5!95!E2D5C328CC5D5C:-!40!D8EG4230:28C!EB!
123MB5! J51D5:! ELG:0;421! 40! J18;0;242:G! EL0K821! E53! E8DD0H53P! .2C32-! BC5!
J18;0;242:G!E5!6=N<!32HC2R25!MBL24!e!0!6!9T0C95!3B1!6==!MB5!40!J18:59:28C!C5!382:!J03!
3BRR230C:5!J8B1!G901:51!:8B:!123MB5!E5!E8DD0H5P!%2!ELBC!J82C:!E5!KB5!3892G:04-!8C!
98C32Ef15!95!C2K50B!E5!J18:59:28C!98DD5!2C3BRR230C:-! 40!EG92328C!J5B:!m:15!J1235!
EL0BHD5C:51! 40! T0B:5B1! E5! 4L8BK10H5! J8B1! 0::52CE15! BC5! J18;0;242:G! E5! 6=N[P! (0!
MB53:28C!MB2!35!J835!04813!h!MB54!53:!45!C2K50B!E5!J18:59:28C!0E0J:G!Z!!

(0!J18;0;242:G!0CCB5445!E5!:8B:!m:15!TBD02C!E5!EG9GE51!35!32:B5!5C:156=N<!5:!
6=N7-! 382:! BC5! 9T0C95! 3B1!6==! I!6!===!E5!D8B121! 9T0MB5! 0CCG5P!"540!J51D5:!E5!
EG:51D2C51!45!C2K50B!D8e5C!E5!123MB5!C81D04!0BMB54!8C!53:!98CR18C:G!E0C3!40!K25!
MB8:2E25CC5! 5:! E5! 30K821! MB54! H10E25C:! 3BJJ4GD5C:0215! E5! 123MB5! J8B1102:! m:15!
0995J:GP! %548C! *P! (5182-! 95::5! 2C:5118H0:28C! J81:5! J12C92J045D5C:! 3B1! 40!
J51:2C5C95!E53!C2K50BQ!E5!J18:59:28C!MB5!40!3892G:G!38BT02:5!0::52CE15P!.2C32-!53:N
24! J51:2C5C:! E5! J03351! ELBC! C2K50B! E5! J18:59:28C! E53! ;25C3! E5! 6=N^! I! 6=N\! K8215!
6=NS!Z! %09T0C:! MB5! 453! 2CK53:2335D5C:3! 98C35C:23! J8B1! 0::52CE15! BC! C2K50B! E5!
J18:59:28C!E5!6=NS!J01!10JJ81:!I!6=N^!38C:!30C3!98DDBC5!D53B15P!!

&C! 98C94B328C-! *P! (5182! 2C323:5! 3B1! 4L2DJ81:0C95! E5! EGR2C21! 45! C2K50B! E5!
123MB5! MB2! J0102:! 0995J:0;45! J8B1! GK2:51! E5! 35! 15:18BK51! E0C3! BC! 3e3:fD5! 8r! 40!
153J8C30;242:G!EB!:59TC2925C!5C!9T01H5!E5!E2D5C328CC51!BC!8BK10H5!E5!J18:59:28C!
5:! 95445! EB! EG92E5B1! JB;429! J5BK5C:! :8BY8B13! m:15! 5CH0HG53! Ef3! 4813! MBLBC5!
90:03:18JT5!3B1K25C:!5:!5C:10wC5!E53!98C3GMB5C953!:10H2MB53P!!

(LBC!E53!J12C92J0BQ!5CY5BQ!5C!D0:2f15!E5!J1GK5C:28C!E53!123MB53!C0:B1543-!
53:!E8C9!E5!EGR2C21! 45!C2K50B!E5!123MB5!0995J:0;45P!&C!X10C95-!95!C2K50B!CLG:0C:!
J03!EGR2C2-!453!9T82Q!J842:2MB53!J8B1!EG:51D2C51!45!;8C!C2K50B!E5!J18:59:28C!5:!E5!
153J8C30;242:G!J835C:!E53!E2RR29B4:G3P!(5!123MB5!sG18!CL5Q23:5!J03!5:!J8B13B2K15!BC!
:54!8;Y59:2R!53:!2DJ8332;45!E0C3!453!R02:3P!!



<\!

''$G$!H*+%'(0$.,L!'2,"$"0$?*%'M&"$6"$&'#2,"#$0*%,&"!#$
?*I",&#$

.!N!(&%!*'%%'#$%!F,!*'$'%?_A&!F&!(L)"#(#`'&-!F,!F)@&(#//&*&$?!F,A.U(&!
&?!F&!(L)$&A`'&!a*&FF&b!/#,A!(&%!A'%+,&%!$.?,A&(%!*.V&,A%!
*P! V09MB5:! 4813! E5! 38C! 0BE2:28C! 0! 10JJ54G! MB5! E0C3! 45! 90E15! E5! 353!

0::12;B:28C3! 2C3:2:B:28CC54453-! 45! *&FF&! 15DJ42:! J12C92J045D5C:! :1823! D23328C3!
E0C3!45!E8D02C5!E53!123MB53!C0:B1543!D0Y5B13!aA$*b!h!

N 4LG40;810:28C!E5! 40! J842:2MB5!E5!J1GK5C:28C!E53! 123MB53!C0:B1543!5:! 30!
D235!5C!cBK15!}!

N 40!J18EB9:28C!5:! 40!E2RRB328C!ELBC5!2CR81D0:28C!98C:2CB5!E5!K2H240C95!
91B5!3B1!453!98B13!EL50B!3B1K5244G3!J01!4L):0:!}!

N 45!98C:1d45!E5!40!3G9B12:G!E53!8BK10H53!TeE10B42MB53!E5!J18:59:28CP!

F@$!H9A>\D8>=BD<$;=$A>$WB:;$;<$dE^8;$Z;$A>$7DAB=BSE;$Z;$789^;<=BD<$Z;:$
8B:SE;:$<>=E8;A:$
/8B1! 0998DJ421! 95::5! D23328C-! 453! 351K2953! EB! *&FF&! 8C:! ;5382C! E5!

EGK548JJ51! 45B1! 98CC02330C95! 5:! ELGK04B51! 453!E2RRG15C:3! 123MB53! 5Q23:0C:3! 3B1! 45!
:5112:8215! I! 4LG9T5445! C0:28C045P! '43! EGR2C2335C:! GH045D5C:! 453! 98CE2:28C3!
EL2CR81D0:28C!5:!E5!35C32;24230:28C!E5!40!J8JB40:28C!J01!10JJ81:!I!953!123MB53P!(5!
123MB5! sG18! CL5Q23:0C:! J03-! 45! EGK548JJ5D5C:! E5! 40! 9B4:B15! E53! 123MB53! 5:! E5!
4L2CR81D0:28C! J1GK5C:2K5! 53:! BC! 0Q5! 2DJ81:0C:-! J8B1! 45MB54! E53! J18H1f3! 38C:!
5C9815!I!0998DJ421-!98DD5!4L0!5QJ1533GD5C:!D5C:28CCG!*P!V09MB5:P!!

&C90E1G!<!h!/10:2MB53!E53!T0;2:0C:3!5:!E23J832:2R3!E5!9B4:B15!EB!123MB5!

"8C951C0C:! 453! J10:2MB53! E53! T0;2:0C:3! 5:! 453! E23J832:2R3! J4B3! 2C3:2:B:28CC543! E5! 40!
9B4:B15!EB!123MB5-!*P!(0CHBD251!0!J1G923G!0B!98B13!E5!38C!0BE2:28C!MB5!EB!J82C:!E5!KB5!
E53!3925C953!38920453-!40!1540:28C!0B!123MB5!8B!I!40!90:03:18JT5!53:!BC5!1540:28C!EeC0D2MB5!
J8B1!453!J8JB40:28C3P!!

%B1!BC!:5112:8215-!24!53:!E2RR29245!J01!38CE0H5!EL2E5C:2R251!BC!H18BJ5!E0C3!45!EGC2!EB!
123MB5! 5:! BC! 0B:15! MB2! 5C! 0B102:! 98C3925C95P!F0C3! 45! 90E15! ELBC! 5C:15:25C-! 453! T0;2:0C:3!
J0335C:! 30C3! 011m:! ELBC5! J832:28C! I! 4L0B:15P! '43! 38C:! E0C3! 45! 38BK5C21! E5! 40! 90:03:18JT5-!
MB0CE! 243! 4LGK8MB5C:-! 5:! E0C3! 4L8B;42! E5! 95445N92! MB0CE! 243! 38BT02:5C:-! J01! 5Q5DJ45-!
:10C3R81D51!45B1!H010H5!5C!J2f95!I!K2K15!J8B1!0H10CE21!45B1!T0;2:0:28CP!!

"5::5!DmD5!1540:28C!0BQ!123MB53!35!15:18BK5!3B1!E53!:5112:82153!C8C!D01MBG3!J01!E53!
90:03:18JT53! 1G95C:53P! '4! 5Q23:5! 30C3! 011m:! 95::5! 1540:28C! EeC0D2MB5P! #C! 302:! MB5! 9L53:!
J8332;45!D023! Ef3! MBL8C! 35! J18Y5::5! E0C3! E53! J18Y5:3! EL0DGC0H5D5C:3! J5138CC543-! 8C! 0!
:5CE0C95!I!4L8B;4251P!!

+B54MB53! 2D0H53! J51D5::5C:! EL244B3:151! 95::5! 1540:28C! EeC0D2MB5! 0BQ! 123MB53P! /01!
5Q5DJ45-!J4B325B13!JT8:83!E5!K24453!2C8CEG53!D8C:15C:!40!T0B:5B1!EL50B!45!Y8B1!E5!40!91B5!
2C3912:5! 3B1! 45! J2HC8C! ELBC! ;{:2D5C:! D023! 5RR09G5! E5! 40! R0x0E5! 32:BG5! 9d:G! 1B5P! "540!
:GD82HC5!E5!:8B:5!95::5!E20459:2MB5!E5!40!DGD8215!5:!E5!4L8B;42!E5!40!90:03:18JT5P!!



<S!

/8B1!e!R0215!R095-!40!98DDBC290:28C!2C3:2:B:28CC5445!5C!:51D53!E5!35C32;24230:28C!0BQ!
123MB53!53:!1540:2K5D5C:!940332MB5-!E5395CE0C:5!5:!BC240:G1045P!,C5!J40MB5::5!J5B!812H2C045!
2CE2MB5!02C32!MB5!i!R0215!5C!903!EL2C8CE0:28C3!jP!(53!J8JB40:28C3!15x82K5C:!38BK5C:-!0K59!
BC!951:02C!395J:2923D5-!953!09:28C3!E5!98DDBC290:28C!2C3:2:B:28CC5445P!!

/01! 10JJ81:! I! 95::5! R81D5!940332MB5!E5!98DDBC290:28C-! 453!C8BK54453! :59TC848H253!
E5!15J1G35C:0:28C!5C!7F!E5!40!901:8H10JT25!:5112:812045!J51D5::5C:!E5!K23B042351!E5!D0C2f15!
:1f3! 1G0423:5! 40! 3B1K5C0C95! ELBC! 123MB5! C0:B154! h! 2C8CE0:28C-! 0K040C9T5-! H42335D5C:! E5!
:51102C-!5:9P!953!:59TC848H253!38C:!B:2453!901!54453!J4095C:!453!G4B3!4890BQ!5:!40!J8JB40:28C!
E0C3!BC!39GC0128!E5!123MB53!E0K0C:0H5!MB5!40!901:8H10JT25!JB15D5C:!:59TC2MB5!MB2!3L0Kf15!
E0C3!40!J10:2MB5!J5B!98DJ1GT5C32;45!J8B1!45!H10CE!JB;429P!

*P! (0CHBD251! 0! R8B1C2! 0B! 98B13! E5! 38C! 0BE2:28C-! BC! 0B:15! 5Q5DJ45! 812H2C04! E5!
35C32;24230:28C! 0B! 123MB5! EL2C8CE0:28C!D23! 5C!cBK15! 5C! <==]! E0C3! 40! K2445! E5!(e8CP!(0!
DBC292J042:G!0K02:!E5D0CEG!I!BC!019T2:59:5!E532HC51-!E5!J40951!E53!8;Y5:3!E8D53:2MB53!E5!
:1f3!H10CE5!:02445!aBC!E8BE8B-!BC!R0B:5B24!5:!BC!309!I!D02Cb!3B1!45!ATdC5!5C!J452C!95C:15N
K2445! E5! (e8CP! (L8;Y59:2R! G:02:! EL2C:51J54451! 45! H10CE! JB;429! 3B1! 453! 123MB53! E5! 91B53! EB!
ATdC5-!E5!1G042351!BC5!J18Y59:28C!EB!D2425B!B1;02C!R095!0BQ!2C8CE0:28C3!5:!E5!10JJ5451!MB5!
E53!9T0DJ3!EL5QJ0C328C!0H1298453!8C:!G:G!D23!5C!J4095!5C!0D8C:!J8B1!J18:GH51!C8:0DD5C:!
40!K2445!E5!(e8CP!!

"5:!GKfC5D5C:!0!R0K8123G!BC5!98BK51:B15!DGE20:2MB5!2C:G15330C:5!MB2!04402:!;25C!0BN
E54I!E53!98DDBC290:28C3!2C3:2:B:28CC54453!940332MB53P!(5!:0BQ!E5!C8:812G:G-!GK04BG!J01!BC!
38CE0H5! U@.-! G:02:! ;50B98BJ! J4B3! R81:! MB5! 954B2! ELBC5! 90DJ0HC5! 10E28JT8C2MB5! 8B!
:G4GK23B5445!940332MB5-!0K59!BC!98p:!C5::5D5C:!D82CE15P!!

'4! 3L0H2:! 4I!E5!J23:53!J8B1!8BK121!E5!C8BK50BQ!9T0DJ3!E5!35C32;24230:28C!EB!H10CE!
JB;429! I! 40! 9B4:B15! EB! 123MB5-! 5C! :10K02440C:! 3B1! 4L2D0H2C0215! 5:! 453! 15J1G35C:0:28C3!
984459:2K53-! :8B:! 5C! 3LG482HC0C:! EB! 15H23:15! :18J! :59TC2MB5! MB2-! 38BK5C:-! 5Q94B:! BC5! J01:!
2DJ81:0C:5!E5!40!J8JB40:28C-!5:!J5B:Nm:15!38B195!E5!:5C328CP!

&C! D0:2f15! EL0DGC0H5D5C:! EB! :5112:8215! 5:! E5! EGK548JJ5D5C:! E5!
4LB1;0C23D5-! 45! D2C23:f15! 0! J8B1! 8;42H0:28C! E5! K524451! MB5! 453! 123MB53! C0:B1543!
3825C:! ;25C! J123! 5C! 98DJ:5! I! :10K513! C8:0DD5C:! 453! J40C3! E5! J1GK5C:28C! E53!
123MB53P!.!95! :2:15-!*D5!(5J0H5!0B!98B13!E5!38C!0BE2:28C-!0! 10JJ54G!MB5!J01! 45!
J033G-! 4L0DGC0H5D5C:! EB! :5112:8215! 0! J01R823! D0CMBG! E5! 12HB5B1! 0K59! J8B1!
98C3GMB5C95!EL099182:15!J8B1!C8D;15!E5!98DDBC53!45B1!KB4CG10;242:G!I!951:02C3!
04G03! C0:B1543! 5Q23:0C:3P! #1-! 45! D0CMB5! E5! R2C0C95D5C:! 09:B54! J8B1! HG151! 953!
123MB53! TG12:G3! EB! J033G! J8B1102:! YB3:2R251-! 3548C! 4L0BE2:28CCG5-! 40!D235! 5C! J4095!
ELBC!R8CE3!3JG92R2MB5P!!

"5::5! 0JJ189T5! 0! G:G! 98CR21DG5! J01! *P! (5182! 0B! 98B13! E5! 38C! 0BE2:28CP!
%548C! 4B2-! 40! :5CE0C95!09:B5445!53:!E5!35!EGE8B0C51!E5!R0x8C!C8C! YB3:2R2G5!3B1!45!
9T0CH5D5C:! 942D0:2MB5! MB2! 35102:! I! 4L812H2C5! E5! C8D;15B353! 90:03:18JT53!
C0:B154453P!,C5!:5445!0::2:BE5!GK2:5102:!E5!35!98CR18C:51!I!951:02C53!1G042:G3!901!453!
98C3GMB5C953!E53!90:03:18JT53!C0:B154453!38C:!0995C:BG53-!E0C3!;25C!E53!903-!J01!
BC! D0BK023! 0DGC0H5D5C:! EB! :5112:8215P! .2C32! 3548C! 353! J18J83!h!i!K%D%,%4# *%#
B+L)(# '(*'4%-,%# 1+# B+2,%# &24# 1%# ->+(<%.%(,# -1'.+,'32%# ?# /12&# 1)(<# ,%4.%# %&,#
32%132%# ->)&%#*%# -)(B)4,+01%#/+4# 4+//)4,# ?#(),4%# 4%&/)(&+0'1',8# '..8*'+,%# %(#
.+,':4%#*7+.8(+<%.%(,#*2#,%44',)'4%!jP!



<]!

*P! (5182! 0! 5QJ42MBG! MB5! 45! :5112:8215! 53:! BC! 3e3:fD5! 98C3:2:BG! E5! :1823!
D2425BQ! 98DJ4GD5C:02153!h! 45! D2425B! TBD02C-! 45! D2425B! 98C3:1B2:! 5:! 45! D2425B!
C0:B154P!"53! :1823!D2425BQ!38C:!5C!J51JG:B5445! 2C:5109:28C!h!Ef3!MBLBC5!09:28C!53:!
0JJ42MBG5!I!4LBC!EL5C:15!5BQ-!40!:8:042:G!EB!3e3:fD5!1G0H2:P!!

(L0BE2:28CCG! 0! 5C3B2:5!D23! 5C! 0K0C:! 45! 3G23D5! E5!D0HC2:BE5! \-S!MB2! 3L53:!
J18EB2:! 45! <>! 0K124! <=6>! 0B! $GJ04P! "5:! GKfC5D5C:! CL0! D0C2R53:5D5C:! J03! G:G!
2CR4B5C9G! J01! 453! 98C3GMB5C953! EB! 9T0CH5D5C:! 942D0:2MB5P! &C! 15K0C9T5-! 45!
JTGC8DfC5! 0! HGCG1G! EL2DJ81:0C:3! E8DD0H53! D0:G12543! 5:! E5! C8D;15B353!
K29:2D53! 901! 24! 3L53:! J18EB2:! E0C3! BC5! s8C5! E5C3GD5C:! J5BJ4G5! 8r! 453!
98C3:1B9:28C3!CL8C:!J03!JB!1G323:51!5C!10238C!E5!40!J18R8CE5B1!5:!E5!4L0DJ42:BE5!EB!
3G23D5P!!

(53!J842:2MB53!C0:28C0453!EL0DGC0H5D5C:!EB! :5112:8215!5:!ELB1;0C23D5!8C:-!
EG381D023-!J8B1!8;Y59:2R3!E5!1GEB215!40!KB4CG10;242:G!E53!s8C53!453!J4B3!5QJ83G53!
0BQ!123MB53!C0:B1543!5:!EL0DG428151!45B1!1G32425C95P!"L53:!EL02445B13!4LBC!E53!0Q53!
J8B13B2K2! J01! 40! %:10:GH25! C0:28C045! E5! :10C32:28C! G9848H2MB5! K513! BC!
EGK548JJ5D5C:!EB10;45!<=6>N<=<=!EGJ48eG5!J01!45!*&FF&P!

/8B1!95!R0215-!95!D2C23:f15!033B15!C8:0DD5C:!45!3591G:0120:!h!!
N EB! "8C3524! EL8125C:0:28C! J8B1! 40! J1GK5C:28C! E53! 123MB53! C0:B1543!
D0Y5B13!a"#/A$*b!}!

N E5!40!"8DD23328C!D2Q:5!2C8CE0:28C!a"*'bP!
(5! "#/A$*! GD5:! E53! 0K23! 3B1! 453! 09:28C3! 5:! J842:2MB53! JB;42MB53! MB2!

98C98B15C:!I!40!1GEB9:28C!E5!40!KB4CG10;242:G!E53!J5138CC53!5:!E53!;25C3!R095!0BQ!
90:03:18JT53! C0:B154453P!"8CR81DGD5C:! 0BQ! E23J832:28C3!E5! 4L01:2945!(!>^<N6!EB!
98E5! E5! 4L5CK218CC5D5C:-! 4L):0:! 159B52445! 4L0K23! EB! "#/A$*! 3B1! 453! :5Q:53!
1540:2R3! 0BQ! 1fH453! E5! J1GK5C:28C! 5:! E5! MB042R290:28C! E5! 4L04G0! E0C3! 453! s8C53!
5QJ83G53! 0BQ! 123MB53! EGR2C253! J01! 453! /40C3! E5! J1GK5C:28C! E53! 123MB53! C0:B1543!
J1GK232;453! a//A$/bP! "5! 98C3524! 53:! GH045D5C:! 98C3B4:G! J8B1! 4LGK04B0:28C! E53!
123MB53! EL2C8CE0:28C! 5:! 4LG40;810:28C! E5! 40! 3:10:GH25! C0:28C045! E5! H53:28C! E53!
123MB53!EL2C8CE0:28CP!

+B0C:! I! 40! "*'-! 5445! 0! G:G! D235! 5C! J4095! 5C! <=66! J8B1! 033B151! 40!
H8BK51C0C95! C0:28C045! E53! 2C8CE0:28C3! 5C! 425C! 0K59! 453! :5112:82153P! "5::5!
98DD23328C!J189fE5!C8:0DD5C:!I!40!3G459:28C!E53!J18Y5:3!I!D5C51!E0C3!45!90E15!
EB! J40C! 3B;D51328C3! 10J2E53! E8C:! 4L8;Y59:2R! 53:! E5! 15CR81951! 453! E2HB53! }! 40!
40;544230:28C! E53! J18H10DD53! E5! 4L0JJ54! I! J18Y5:3! EB! /18H10DD5! EL09:28C! E5!
J1GK5C:28C!E53!123MB53!2C8CE0:28C3!a/./'b!}!02C32!MBL0BQ!9T82Q!3:10:GH2MB53!E5!40!
D235!5C!cBK15!E5!40!E2159:2K5!5B18JG5CC5!3B1!453!2C8CE0:28C3P!"5::5!98DD23328C!
53:! J1G32EG5! J01! E5BQ! EGJB:G3! 5:! 5445! 53:! 98DJ83G5! 5335C:25445D5C:! E5!
15J1G35C:0C:3! E5! 4L):0:-! E53! 984459:2K2:G3! :5112:8120453! 5:! E5! 40! 3892G:G! 92K245-!
EL5QJ51:3-!5:9P!



7=!

%548C!*P!V09MB5:-!953!E5BQ!2C3:0C953!8C:!BC!1d45!94G!J8B1!EGR2C21!5:!0E0J:51!
453! D53B153! E5! J842:2MB5! HGCG1045! 5:! 489045-! 02C32! MB5! J8B1! 1GJ8CE15! 0BQ!
J18;4GD0:2MB53!E5!40!J1GK5C:28C!E53!123MB53!C0:B1543!3B1!453!:5112:82153P!!

K@$'<UD8W>=BD<$VD<=B<E;$Z;$^BcBA><V;$V8E;:$
(5!*&FF&!0!GH045D5C:!5C!9T01H5!45!351K295!EL2CR81D0:28C!3B1!40!K2H240C95!

91B5!J81:0C:! 3B1! 4L5C35D;45!E53! 98B13!EL50B! 3B1K5244G3!J01! 4L):0:P!"5::5!D23328C!
53:! 033B1G5!J01! 45! 1G350B!C0:28C04! J8B1! 40!J1GK5C:28C!E53!91B53!5:! 4LTeE18DG:125!
15H18BJ0C:!h!45!%51K295!95C:104!ELTeE18DG:G81848H25!5:!EL0JJB2!I!40!J1GK2328C!E53!
2C8CE0:28C3! a%"O./'b-! 453! %51K2953! E5! J1GK2328C! E53! 91B53! a%/"b-! 453! ,C2:G3!
ELTeE18DG:125! a,Ob! 5:! 453! "544B453! E5! K52445! TeE1848H2MB5! a"@Ob! 5C! "8135! 5:!
E0C3!453!F#*P!

(0! K2H240C95! i! 91B53! j! J51D5:! E5! J1GK5C21! 453! 0B:812:G3! 5:! 45! JB;429! MBL24!
5Q23:5!BC!123MB5!E5!91B53!E0C3!453!<[!T5B153!I!K5C21-!J4B3!8B!D82C3!2DJ81:0C:!5C!
R8C9:28C!E5!40!98B45B1!E5!K2H240C95P!!

/8B1!95!R0215-!45!%"O./'-!;03G!I!?8B48B35-!K25C:!5C!0JJB2!E53!%/"!MB2!38C:!
J832:28CCG3! E0C3! 453! FA&.(P! [>=! 0H5C:3! 8C:! J8B1! D23328C! E5! E2RRB351!
4L2CR81D0:28C!3B1! 453! 2C8CE0:28C3!5C! 425C!0K59!*G:G8!X10C95!MB2!0!5C!9T01H5!E5!
:10C3D5::15!4L2CR81D0:28C!3B1!453!123MB53!EL2C:5DJG1253-!E5!J4B253-!E5!:5DJm:53-!E5!
K0HB53!5:!E5!3B;D51328C3!D012C53P!

Y@$!;$VD<=8eA;$Z;$:9VE8B=9$Z;:$DE^8>c;:$_`Z8>EABSE;:$Z;$78D=;V=BD<$$
(53! ;0110H53! 351K5C:! I! 15:5C21! :5DJ810215D5C:! BC5! MB0C:2:G! EL50B! J4B3!8B!

D82C3! 2DJ81:0C:5!J8B1!E2RRG15C:3!B30H53!h!J18EB9:28C!ELGC51H25!TeE18G459:12MB5-!
042D5C:0:28C! 5C! 50B! J8:0;45-! 1GHB40:28C! E53! EG;2:3! E53! 98B13! EL50B-! 5:9P! (53!
E2HB53!E5!J18:59:28C!98C:15!453!2C8CE0:28C3!8C:!J8B1!;B:!E5!HB2E51!4L50B!5C!E5T813!
E53! s8C53! E5C3GD5C:! T0;2:G53! 8B! 35C32;453! 0R2C! ELGK2:51! 45B1! 3B;D51328C!
C8:0DD5C:!4813!E5!R81:53!91B53P!!

(0! 3G9B12:G! E53! ;0110H53! 5:! E53! E2HB53! 154fK5! E5! 40! 153J8C30;242:G! E53!
J18J12G:02153! 8B! 98C953328CC02153! E53! 8BK10H53P! "5::5! 153J8C30;242:G! 2C94B:! 45!
153J59:!EL8;42H0:28C3!R2QG53!J01!4L):0:P!(0!F2159:28C!HGCG1045!E5!40!J1GK5C:28C!E53!
123MB53! aF`/Ab! 53:! 9T01HG5! 0B! 352C! EB! *&FF&! EL81H0C2351! 45! 98C:1d45! EB!
153J59:! E5! 953! 8;42H0:28C3! 5C! 3L0JJBe0C:! J12C92J045D5C:! 3B1! 45! 1G350B! E53!
FA&.(P! .9:B5445D5C:-! 40! 3B1K52440C95! 5:! 4L5C:15:25C! ELBC! 951:02C! C8D;15!
EL8BK10H53!C5!38C:!J4B3!033B1G3-! 24!3L0H2:!C8:0DD5C:!E53!E2HB53!E2:53!81JT542C53!
MB2! 38C:! 30C3! J18J12G:02153! 8B! H53:28CC02153! 98CCB3P! (L8;42H0:28C! E5! K524451! I!
J1G351K51!40!3G9B12:G!E53!J5138CC53!5:!E53!;25C3!CL53:!E8C9!J4B3!033B1G5-!EL0B:0C:!
MB5! 953! 8BK10H53! CL8C:! J4B3! E5! K045B1! G98C8D2MB5P! (5! 98E5! E5! 40! J18J12G:G!
JB;42MB5! J51D5:! 0BQ! 98DDBC53! 98C951CG53-! 5C! 153J59:0C:! BC5! J189GEB15!
12H8B15B35-! EL2C981J8151! 953! E2HB53! 81JT542C53! E0C3! 45! E8D02C5! 98DDBC04P! (0!
98DDBC5!E5K25C:!04813!J18J12G:0215!5:!153J8C30;45!E53!8;42H0:28C3!MB2!3L0::09T5C:!
0B!;25CP!&C!J10:2MB5-!98DJ:5!:5CB!E53!5CY5BQ!5C!D0:2f15!E5!153J8C30;242:G!5:!EB!



76!

98p:! R2C0C9251! J8B1! 15D5::15! 5C! G:0:! 5:! 5C:15:5C21! 953!E2HB53-! J5B!E5! 98DDBC53!
15K5CE2MB5C:!45B1!J18J12G:GP!.!:51D5-!24!3510!E2RR29245!E5!J1G351K51!40!3G9B12:G!E53!
J5138CC53!5:!E53!;25C3-!32!953!8BK10H53!38C:!40233G3!I!4L0;0CE8C!30C3!5C:15:25C!C2!
:10K0BQ!E5!15CR8195D5C:P!

U!N!(&%!%&/?!/'('&A%!F&!(.!/A)@&$?'#$!F&%!A'%+,&%!
*P!V09MB5:!0B!98B13!E5!38C!0BE2:28C!0!J1G35C:G!453!35J:!0Q53!E5!40!J842:2MB5!

5:!E53!09:28C3!MB2!38C:!D5CG53!J01!45!*&FF&!J8B1!J1GK5C21!453!123MB53!C0:B1543!
D0Y5B13P!

F@$!>$VD<<>B::><V;$Z;:$7_9<DW[<;:$;=$ZE$8B:SE;$
(L8;Y59:2R! 53:! E5! J15CE15! 98CC02330C95! I! 40! R823! EB! 123MB5-! E53! s8C53!

5QJ83G53! a5C! 1G04230C:! C8:0DD5C:! BC5! 901:8H10JT25b-! E53! 5CY5BQ-! E53! 53J0953!
J18:GHG3-! 5:! EL0DG428151! 40!98DJ1GT5C328C!5:! 40!90109:G1230:28C!E53!JTGC8DfC53!
C0:B1543P!"5::5!0JJ189T5!J51D5:!E5!D25BQ!EGR2C21!453!H10CE53!09:28C3!I!EGJ48e51!I!
4LG9T5445!C0:28C045!D023!GH045D5C:!E5!453!0E0J:51!0BQ!3JG92R292:G3!4890453P!

K@$!HB<UD8W>=BD<$;=$A>$VEA=E8;$ZE$8B:SE;$
(L8;Y59:2R! H48;04! 53:! E5! R0215! 98CC02:15! 5:! EL5C:15:5C21! 40! 98CC02330C95! EB!

123MB5! J8B1! 4L5C35D;45! E53! J01:253! J15C0C:53! h! 1G32E5C:3-! :8B123:53-! 5QJ482:0C:3-!
0DGC0H5B13-!G4B3-!J18R53328CC543!E5!40!98C3:1B9:28C-!5:9P!/8B1!e!J01K5C21-!E2K513!
E89BD5C:3!EL2CR81D0:28C3!J1GK5C:2K53!5Q23:5C:!a243!3518C:!J1G35C:G3!E5!R0x8C!J4B3!
EG:0244G5! E0C3! 40! E5BQ2fD5! J01:25! E5! 95! 9T0J2:15bP! '4! 3L0H2:-! J01! 5Q5DJ45-! EB!
F833251! EGJ01:5D5C:04! E53! 123MB53! D0Y5B13! aFFA*b! MB2! 38C:! G40;81G3! 3B1! 45!
:51102C!J01!453!J1GR5:3!E0C3!9T09BC!E53!EGJ01:5D5C:3P!"T0MB5!98DDBC5!2E5C:2R2G5!
E0C3!BC!FFA*!E82:-!5445NDmD5-!1G042351!BC!F89BD5C:!EL2CR81D0:28C!98DDBC045!
3B1!453!123MB53!D0Y5B13!aF'"A'*bP!!

'4!5Q23:5!GH045D5C:!45!i!/81:G!I!98CC02330C95!j!a/."b!MB2!8;42H5!4L):0:!4813!
E5! 4LG40;810:28C! E53! E89BD5C:3! ELB1;0C23D5! E5! J1G35C:51! 4L5C35D;45! E53!
G4GD5C:3! E8C:! 24! 0! 98CC02330C95! 5C! D0:2f15! E5! 123MB53! 3B1! 453! :5112:82153!
98C951CG3P! (L'CR81D0:28C! 09MBG15B1! 4890:0215! a'.(b! 3L2DJ835! I! 4L5C35D;45! E53!
98DDBC53! MB2! E23J835C:! ELBC! J40C! E5! J1GK5C:28C! E53! 123MB53! 0JJ18BKGP! (5!
;02445B1! 8B! 45! C8:0215! E82:! 04813! 32HC2R251! 0B! 4890:0215! 8B! I! 4L09MBG15B1! 4LG:0:! EB!
123MB5! J8B1! 45! ;25C! 3B1! 45! :5112:8215! 98C951CGP! F53! 15Jf153! E5! 91B53! 8C:! G:G!
GH045D5C:!2C3:044G3!E0C3!453!98DDBC53!EGYI!2DJ09:G53!J01!95:!04G0P!

?8B3! 953! G4GD5C:3! 98C:12;B5C:! I! D25BQ! 2CR81D51! 5:! 35C32;242351! 40!
J8JB40:28C-! 453! J18R53328CC543-! 5:9P!"5J5CE0C:-! 3548C!J4B325B13! 0BE2:28CCG3!E8C:!
**P! V09MB5:! 5:! F540C8e-! E5! C8D;15BQ! J18H1f3! 38C:! 5C9815! I! 0998DJ421!
98DJ010:2K5D5C:! I! 951:02C3! J0e3! K8232C3! 98DD5! 40! %B2335! MB2! DfC5!
1GHB42f15D5C:! I! 4LG9T5445! 489045! E53! 5Q5192953! E5! 32DB40:28C! J8B1! J1GJ0151! 40!
J8JB40:28C!I!40!H53:28C!E53!123MB53P!



7<!

Y@$!>$78B:;$;<$VDW7=;$ZE$8B:SE;$7DE8$>W9<>c;8$A;$=;88B=DB8;$
"5:!0Q5!53:!J01:29B42f15D5C:!2DJ81:0C:!901!40!R0x8C!EL0DGC0H51!45!:5112:8215!

J5B:! 1GEB215! 32HC2R290:2K5D5C:! 40! KB4CG10;242:G! E53! s8C53! 453! J4B3! 5QJ83G53! 0BQ!
123MB53P!#B:15!453!J40C3!E5!J1GK5C:28C!E53!123MB53!C0:B1543!aMB2!3518C:!EGK548JJG3!
E5!D0C2f15! J4B3! 5QT0B3:2K5! GH045D5C:! E0C3! 40! E5BQ2fD5! J01:25! E5! 95! 9T0J2:15b-!
E2RRG15C:3!E89BD5C:3!ELB1;0C23D5!:543!MB5!453!%9TGD03!E5!98TG15C95!:5112:812045!
a%"8?b! 5:! 453! J40C3! 4890BQ! ELB1;0C23D5! a/(,b! J15CC5C:! GH045D5C:! 5C! 98DJ:5!
4L5Q23:5C95!E5!953!123MB53P!(813!E5!38C!0BE2:28C-!*P!(5182!0K02:!C8:0DD5C:!D23!5C!
0K0C:! MB54MB53! E2RR29B4:G3! E5! 9881E2C0:28C! 5:! ELT01D8C230:28C! E5! 953! E2RRG15C:3!
E89BD5C:3! ELB1;0C23D5! 5C! 3L0JJBe0C:! 3B1! 4L5Q5DJ45! E5! 40! FG3210E5P! (0!
3BJ51J832:28C! E53! E2RRG15C:3! E89BD5C:3! a//A$-! %"8?! 5:! /(,b! 15CE02:!
2C98C3:1B9:2;45! :8B:53! 453! s8C53! 5C9815! 42;153! 3B1! 95! :5112:8215-! 5DJm9T0C:! 02C32!
38C! EGK548JJ5D5C:! G98C8D2MB5! 42G! J12C92J045D5C:! I! 4L09:2K2:G! :8B123:2MB5P!(813!
E5! 38C! 0BE2:28C-! "P! (5J0H5! 0K02:! 38B42HCG! 4L2DJ81:0C95! E5! :18BK51! BC! YB3:5!
GMB242;15! 5C:15! 453! ;5382C3! E5! J18:59:28C! E5! 40! J8JB40:28C! 5:! 95BQ! 42G3! 0B!
EGK548JJ5D5C:!EB!:5112:8215P!*P!(5182!0K02:!J1G923G!MB5!9540!J0335!J01!40!D235!I!
E23J832:28C!ELBC!;8C!C2K50B!EL2CR81D0:28C!0B!C2K50B!48904-!K230C:!I!R0215!0995J:51!
J01! 40! J8JB40:28C! MB5! 45! 123MB5! sG18! CL5Q23:5! J03! 5:! EGJ48e51!E53!E23J832:2R3! E5!
98C951:0:28C!5:!E5!CGH8920:28C!0K59!4L5C35D;45!E53!J01:253!2C:G1533G53P!

(L):0:! J18J835! GH045D5C:! 0BQ! 984459:2K2:G3! :5112:8120453!BC! 951:02C!C8D;15!
EL2C2:20:2K53! I! :10K513! i! 453! 0:542513! E53! :5112:82153! j! 8B! i! 4L0JJ54! I! J18Y5:3! E5!
1548904230:28C!j!MB2!J51D5::5C:!E5!:10K024451!0K59!453!984459:2K2:G3!5:!EL0K0C951!3B1!
40! EG:51D2C0:28C! E5! :5112:82153! 3JG92R2MB53! MB2! 98CYBHB5C:! 0B!D25BQ! 40! J1235! 5C!
98DJ:5!E53!123MB53!5C!D0:2f15!EL0DGC0H5D5C:P!

 !;$V>:$7>8=BVEAB;8$Z;:$=;88B=DB8;:$EA=8>W>8B<:$$
(813! E5! 38C! 0BE2:28C-! *P! (5182-! 0! 10JJ54G! 453! 3JG92R292:G3! E53! :5112:82153!

B4:10D012C3P! (5B1! 90109:f15! 2C3B40215-! I! 4L5Q95J:28C! E5! 40! `Be0C5! R02:! MB5! 953!
:5112:82153! 38C:! 38BK5C:! G482HCG3! E53! s8C53! 98C:2C5C:0453! 5:! C8:0DD5C:! E5!
4LO5Q0H8C5P!"5::5!E23:0C95!J5B:!15CE15!J4B3!E2RR29245!4L81H0C230:28C!E53!3598B13!5:!
E5!40!J18:59:28C!92K245P!"53!:5112:82153!38C:-!5C!8B:15-!J4B3!5QJ83G3!h!8C!e!15:18BK5-!
J01! 5Q5DJ45-! E53! 04G03! 323D2MB53! 2DJ81:0C:3! a3G23D53-! 9e948C53b! 04813! MB5! 953!
JTGC8DfC53!38C:!2C5Q23:0C:3!5C!DG:18J845!J8B1!453!9e948C53!5:!D8EG1G3!J8B1!453!
3G23D53P!

FB!R02:!E5!45B1!2C3B4012:G-!4L53J095!e!53:!J01!EGR2C2:28C!1015!5:!;8C!C8D;15!E5!
953! :5112:82153! 38C:! 98C:102C:3! 5:! D8C:0HC5BQP! /01! 98C3GMB5C:! 453! 3B1R0953!
E23J8C2;453!J8B1!35!EGK548JJ51!38C:!42D2:G53P!'4!R0B:!:18BK51!BC!GMB242;15!5C:15!45!
EGK548JJ5D5C:!EB!:5112:8215!5:! 45!;5382C!E5!J18:59:28C!E5!40!J8JB40:28CP!FL8r!40!
CG95332:G! EL5CH0H51! 3e3:GD0:2MB5D5C:! E53! 0JJ189T53! EB0453! a0DGC0H5D5C:! EB!
:5112:8215!5:!J1GK5C:28C!E53!123MB53!C0:B1543b-!95!MB2!CL53:!J03!45!903!09:B5445D5C:P!
FLBC!9d:G-!24!e!0!453!0JJ189T53!E5!EGK548JJ5D5C:!EB!:5112:8215!K20!453!%"#?!5:!453!
/(,! 5:! E5! 4L0B:15! 9d:G-! 40! D235! 5C! J4095! E5! //A! 30C3! CG95330215D5C:! E5!



77!

98TG15C95! 5C:15! 54453! :0C:! 3B1! 45!J40C!DG:T8E848H2MB5!MB5! :5DJ8154-! 98DD5!8C!
4L0!KB!J1G9GE5DD5C:!0K59!4L5Q5DJ45!E5!40!FG3210E5P##

'4!J0102:!CG95330215!E5!R0215!98CK51H51!953!0JJ189T53!5:!E5!J8BK821!1G042351!
BC! E20HC83:29! 3e3:GD2MB5! 2C:GH1G! 5:! J01:0HG! E53! :5112:82153P! "5! E51C251! E82:! m:15!
J1G923!5:!CG95332:5!40!E53912J:28C!E5!4L5C35D;45!E53!G4GD5C:3!5QJ83G3!a;{:2D5C:3!
1595K0C:!EB!JB;429-!T0;2:0:28C3-!5:9Pb-!E53!J18Y5:3!E5!EGK548JJ5D5C:-!5:9P!!

(LG40;810:28C!ELBC!E20HC83:29! 2DJ42MB5!BC5!E2K5132:G!EL09:5B13!32!;25C!MB5!
4L0DGC0H5D5C:!EB! :5112:8215!J5B:!J01R823! 3L0JJ015C:51!I!BC5!H53:28C!E53!98CR42:3!
EL2C:G1m:3! 3B1! BC5! s8C5! E8CCG5P! .! :2:15! EL244B3:10:28C-! 4L0BE2:28CCG! B:24235!
4L5Q5DJ45! EB! 359:5B1! EB! :8B123D5! E0C3! 453! 8B:15D513P! (5! EGK548JJ5D5C:! EB!
:8B123D5!;04CG0215!35!98CYBHB5!38BK5C:!0K59!4L2DJ40C:0:28C!ELTd:543!I!J18Q2D2:G!
E5!40!D51P!"5::5!J18Q2D2:G!09918w:! 4L5QJ832:28C!E53!2CR103:1B9:B153!Td:542f153!0BQ!
04G03!C0:B1543!:543!MB5!453!D01G53-!:5DJm:53!5:!9e948C53P!F0C3!4L2EG04!24!0B102:!R044B!
2DJ40C:51! 453! Td:543! I! 5CK218C! 6! vD! I! 4L2C:G125B1! E53! :51153! J8B1! 42D2:51!
4L5QJ832:28C!0BQ!123MB53!5:!GK2:51!C8:0DD5C:!40!T8B45!9e948C2MB5P!/8B1!0B:0C:-!32!
95::5! EGD019T5! J51D5::102:! E5! 1GEB215! C5::5D5C:! 45! 123MB5-! 5445! 15CE102:! 45! 32:5!
D82C3! 0::109:2R! J8B1! 453! :8B123:53! 5:! 9L53:! 45! EGK548JJ5D5C:! G98C8D2MB5! E5! 953!
:5112:82153!MB2!5C!J{:2102:P!!

F0C3!95!903!E5!R2HB15-!24!53:!E2RR29245!E5!35!J832:28CC51!E0C3!BC5!48H2MB5!E5!
98C35C3B3!5:!9540!CL0B102:!02C32!0B9BC!35C3!EL2DJ40C:51!BC!Td:54!I!>==!Df:153!E53!
9d:53! 901! 45! J18;4fD5! C5! 35102:! 1GH4G! C2! ELBC! 9d:G! C2! E5! 4L0B:15P! (0! J832:28C!
DGE20C5!G:0C:!38BK5C:!40!J4B3!D0BK0235-!E53!9T82Q!J842:2MB53!38C:!I!5RR59:B51!3B1!
40!;035!E53!E239B3328C3!5CH0HG53!0K59!453!E2RRG15C:3!09:5B13!98C951CG3!5:!E8C:!453!
2C:G1m:3!J5BK5C:!m:15!E2K51H5C:3P!.B!R2C04-! 24!0JJ01:25C:!I!4L):0:!8B!40!984459:2K2:G!
:5112:812045! EL01;2:151! 5:! E5! J15CE15! BC5! EG92328C! 0E0J:G5! 0BQ! E2RRG15C:3! 5CY5BQ!
J123!5C!98C32EG10:28CP!!

%548C-! *P! (5182!h! i!$%&# ->)'6# *7+2D)24*7>2'# &)(,# 1%&# %44%24&# *%# *%.+'("#
;)24#+2,+(,# 1%#/'4%#*%&#->)'6#&%4+',#*%#(7%(#B+'4%#+2-2(9#*%#(%#/+&#0)2<%4"#M%#
(7%&,# /+&# /+4-%# 327'1# N# +# *%&# '(-%4,',2*%&# 32%# 17)(# (%# *)',# /+&# +5+(-%4"# G2#
-)(,4+'4%9#1%#/4'(-'/%#*%#/48-+2,')(#-)(&'&,%#?#*'4%#32%#17)(#(%#&+',#/+&#,)2,9#)(#
B+',#*%&#->)'69#)(#%&&+'%#*%#B+'4%#1%&#.%'11%24&"#$7+5%('4#()2&#*'4+#&'#)(#+#B+',#1%&#
0)(&#)2#/+&#jP!

R@$!;$:EB^B$;=$A>$:E8^;BAA><V;$Z;:$>A9>:$
#B:15! 45! 1d45! EB! %"O./'! J01! 10JJ81:! 0B! E23J832:2R! @2H291B53! MB2! 0! G:G!

GK8MBG! J1G9GE5DD5C:-! 24! 5Q23:5! E2RRG15C:3! 8B:243! E5! 3B2K2! 5:! E5! 3B1K52440C95!
0E0J:G3! I! 40! 3JG92R292:G! E53! DB4:2J453! 123MB53! C0:B1543! 1GJ51:812G3! 5C! X10C95!
DG:18J842:02C5! 5:! E0C3! 453! :5112:82153! B4:10D012C3P! .2C32-! 45! J189GEG! @2H240C95!
@0HB5N3B;D51328C! J81:G! J01! *G:G8! X10C95-! J51D5:! E5! 3B2K15! 45! 123MB5! E5!
3B;D51328C!D012C5! :54! MBL24! 3L53:! J18EB2:! 5C!<=6=!0K59! 40! :5DJm:5!WeC:T20P!,C!
"5C:15! EL0451:5! 0BQ! :3BC0D23! a"&$.(?b! 0! GH045D5C:! G:G! D23! 5C! J4095! I! 4LG:G!



7[!

<=6<!J01!45!"&.!J8B1!3B1K524451!453!123MB53!E5!:3BC0D2!E5!40!D51!DGE2:5110CG5!5:!
E5!4L89G0C!0:40C:2MB5P!!

'4! 5Q23:5! GH045D5C:! E2K51353! 2C3:1BD5C:0:28C3! MB2! J51D5::5C:! E5! 3B2K15! 453!
H10CE3!D8BK5D5C:3!E5!:51102C!EB!:eJ5!40!%G9T2425CC5P!"P!(5J0H5-!4813MBL5445!G:02:!
D2C23:15! E5! 4L5CK218CC5D5C:-! 0K02:! J123! 40! EG92328C! E5! R0215! GK09B51!
EGR2C2:2K5D5C:!5:!I!:2:15!J1GK5C:2R!BC!K2440H5!MB2!G:02:!E2159:5D5C:!D5C09G!J01!BC!
123MB5!EL5RR8CE15D5C:!ELBC!J0C!5C:251!E5!40!D8C:0HC5!%G9T2425CC5P!"5::5!EG92328C!
0K02:! G:G!5Q:1mD5D5C:!E2RR29245!I!J15CE15!5:! I! 2DJ8351!901!5445!0K02:!3B392:G!BC5!
R81:5!8JJ832:28C!5:!2C98DJ1GT5C328C!E5!40!J01:!E5!40!J8JB40:28C!489045!5QJ18J12G5P!
.BY8B1ELTB2-!4L5RR8CE15D5C:!C5!3L53:!:8BY8B13!J03!J18EB2:!5:!35!J18EB210!J5B:Nm:15!
Y0D023!D023!4L2C951:2:BE5!3B1!40!3B1K5C0C95!E5!95!123MB5!D0Y5B1!53:!:5445-!MBL5445!
C5!J5B:!YB3:2R251!4L2DD8;2423D5!E0C3!4L0::5C:5!MB5!40!90:03:18JT5!3B1K25CC5-!95!MB2!
53:!:1f3!38BK5C:!45!903!E0C3!C8:15!J0e3P!!

FL0B:153! 8B:243! 38C:! 0B332! EGJ48eG3! J8B1! 3B2K15! C8:0DD5C:! 4L09:2K2:G!
323D2MB5-!K8490C2MB5-!5:9P!

P@$!;:$W;:E8;:$Z;$WB=Bc>=BD<!$
%B2:5!I!40!JB;4290:28C!E5!40!%:10:GH25!C0:28C045!E5!:10C32:28C!G9848H2MB5!K513!

BC! EGK548JJ5D5C:! EB10;45! a%$?&FFb-! 40! D2C23:15! 0! 40C9G! 45! `10CE! J12Q!
EL0DGC0H5D5C:! E8C:! 4L8;Y59:2R! 53:! E5! J18D8BK821! 453! C8BK54453! DG:T8E53! MB2!
J51D5::5C:! E5! 98C3:1B215! 5C! :51102C! 2C8CE0;45-! E5! :18BK51! E53! 384B:28C3!
019T2:59:B10453! 5:! E5! C8BK54453! R81D53! EL0DGC0H5D5C:! B1;02C! 0DG42810C:! 40!
1G32425C95!E53!:5112:82153!5:!E5!40!J8JB40:28CP!!

(53!D53B153!E5!D2:2H0:28C! R0K81235C:! 4L0::GCB0:28C!E53!E8DD0H53! 42G3!0BQ!
123MB53! C0:B1543! K20-! J01! 5Q5DJ45-! 40! 1G04230:28C! 5:! 4L5C:15:25C! EL8BK10H53! E5!
J18:59:28C! J4B3! J51R81D0C:3-! 4L0998DJ42335D5C:! E5! :10K0BQ! E5! 1GEB9:28C! E5! 40!
KB4CG10;242:G!3B1!45!;{:2!5:!453!1G350BQ!912:2MB53-!4L0DG42810:28C!E53!E23J832:2R3!E5!
98CR81:5D5C:!J010323D2MB5-!5:9P!

F0C3! 95! 98C:5Q:5-! 45! \! 89:8;15! <=6>-! 40! D2C23:15! E5! 4LG9848H25-! EB!
EGK548JJ5D5C:! EB10;45! 5:! E5! 4LGC51H25-! 0! 15D23! 45! J12Q! i!F0D21!"5D512C!j!MB2!
1G98DJ5C35!40!?/&!8B!/*&!40!J4B3!2CC8K0C:5!5C!D0:2f15!E5!H53:28C!E53!123MB53!
C0:B1543!5:!40!J4B3!5Q5DJ40215!J8B1!40!J1235!5C!98DJ:5!E53!123MB53!C0:B1543P!"5::5!
2C2:20:2K5!3L2C3912:!E0C3!45!90E15!EB!R81BD!5B18JG5C!J8B1!40!1GEB9:28C!E53!123MB53!
E5!90:03:18JT5!5C!J18D8BK0C:!4L2CC8K0:28C!E0C3!45!E8D02C5!E5!40!J1GK5C:28C!E53!
123MB53!C0:B1543P!

O@$!>$c;:=BD<$Z;$V8B:;$;=$AH>VVDW7>c<;W;<=$7DE8$E<$8;=DE8$]$A>$<D8W>A;$
%2! 45! *&FF&! 0! 5C! 9T01H5! 45! K845:! 1540:2R! I! 40! J1GK5C:28C! E53! 123MB53!

C0:B1543-!45!D2C23:f15!E5!4L2C:G125B1!53:!153J8C30;45!EB!K845:!J18J15!I!40!H53:28C!E5!
91235P!(53!/40C3! 98DDBC0BQ!E5! 30BK5H01E5! a/"%b! 38C:!E8C9!J1GKB3!J8B1!HG151!
453!32:B0:28C3!E5!91235!5:!J1GK821!45!15:8B1!I!40!C81D045P!'43!38C:!G40;81G3-!98DD5!
8C!45!K5110!J4B3!5C!EG:0243!J01!40!3B2:5-!J01!453!D02153!E5!:8B:53!453!98DDBC53!MB2!



7>!

35! 38C:! E8:G53! ELBC! J40C! E5! J1GK5C:28C! E53! 123MB53! C0:B1543P! .9:B5445D5C:!
6=![==!98DDBC53!38C:!98BK51:53!J01!BC!//A$!0JJ18BKG!5:!J1f3!E5!^!===!/"%!45!
38C:! GH045D5C:P! (0! 1G04230:28C! EL5Q5192953! 1GHB42513! 98C98B15! GH045D5C:! I! 40!
H53:28C!E5!91235!02C32!MBLI!4L2CR81D0:28C!5:!40!35C32;24230:28C!E5!40!J8JB40:28CP!!

.BNE54I! EB! 1d45! E53! G4B3! 4890BQ-! 453! J40C3! J01:29B42513! E5!D235! 5C! 3p15:G!
38C:!GH045D5C:!EGJ48eG3!J8B1!35C32;242351!I! 40! R823! 453!J01:29B42513!5:! 453!09:5B13!
G98C8D2MB53P! F5! DmD5-! 453! v2:3! EL0::5C:5! E53! 3598B13! 38C:! E53:2CG3! 0BQ!
J8JB40:28C3! K2K0C:! E0C3! 453! 359:5B13! 453! J4B3! 5QJ83G3! 0R2C! MBL54453! JB2335C:! 35!
J1GJ0151! 0BQ! 123MB53! 5:! 0::5CE15! 4L0112KG5! E53! 3598B13! E0C3! E53! 98CE2:28C3! 45B1!
J51D5::0C:! E5! E23J8351! EB! D2C2DBD! K2:04P! /8B1! 453! 5C:15J12353-! 453! J40C3! E5!
98C:2CB2:G! EL09:2K2:G! 38C:! 0B332! J1GKB3! J8B1! R09242:51! 5:! 099G4G151! 45! 15:8B1! I! 40!
C81D045!E5!45B13!09:2K2:G3!J18EB9:2K53-!98DD51920453-!5:9P!!

N@$!;$8;=DE8$ZH;T798B;<V;$
.!9T0MB5!90:03:18JT5!C0:B15445!8B!GKfC5D5C:!EL0DJ45B1!5Q95J:28CC5445-!BC!

15:8B1!3e3:GD0:2MB5!EL5QJG125C95!53:!5RR59:BG!J8B1!5C!:2151!E2K513!5C352HC5D5C:3!
0DG42810C:! 453! 98CC02330C953! E5! 4L04G0-! 4L0E0J:0:28C! E53! E2RRG15C:53! D53B153! I!
D5::15!5C!cBK15-!5:9P!F5!DmD5-!953!G4GD5C:3!J51D5::5C:!EL042D5C:51!BC5!3G125!E5!
E8CCG53!T23:812MB53!B:245!J8B1!3B2K15!4LGK84B:28C!E53!04G03P!

"!N!(&!U'(.$!F&!(.!/#('?'+,&!/A)@&$?'@&!*'%&!&$!g,@A&!.,!$'@&.,!
*'$'%?&A'&(!

F@$!H9=>=$ZH>^><V;W;<=$
.9:B5445D5C:-!6=![==!98DDBC53!38C:!E8:G53!ELBC!//A$!0JJ18BKG!MB5!95!

382:!J8B1!453!123MB53!EL2C8CE0:28C-!E5!90K2:G3!38B:51102C53-!E5!R5BQ!E5!R81m:-!5:9P-!
5C!;15R!:8B3!453!123MB53!C0:B1543!MB2!J5BK5C:!m:15!J123!5C!98DJ:5!I!95!:2:15P!

(L'CR81D0:28C! E5! 4L09MBG15B1! 8B! EB! 4890:0215! a'.(b! 53:! HGCG10423G5! 5:!
0JJ42MBG5!3B1!4L5C35D;45!E53!98DDBC53!E23J830C:!ELBC!//AP!&445!53:!033B1G5!J01!
453!J1GR5:3!E0C3!453!EGJ01:5D5C:3-!JB23!1540eG5!J01!453!C8:02153!8B!453!;02445B13!MB2!
E82K5C:!32HC2R251!382:!0BQ!09T5:5B13!382:!0BQ!4890:02153!4LG:0:!E53!123MB53!C0:B1543P!

(0!J1GK2328C!E53!91B53!53:!033B1G5!J01!BC!1G350B!15H18BJ0C:!45!%"O./'!5:!
453!%/"P!"5::5!3B1K52440C95!98BK15!<6!\==!v248Df:153!E5!98B13!EL50B!J12C92J0BQ-!
45! 48CH! E53MB543! 453! 5CY5BQ! 453! J4B3! 2DJ81:0C:3! 8C:! G:G! 2E5C:2R2G3P! \>! q! E5! 40!
J8JB40:28C! 02C32! 5QJ83G5! 0B! 123MB5! 2C8CE0:28C! E23J835C:! 5C! :TG8125! ELBC5!
2CR81D0:28C! R20;45P! (5! 98C:1d45! E5! 3G9B12:G! 53:! GH045D5C:! 033B1G! 3B1!
\!^6^!;0110H53!5:!]!===!v248Df:153!E5!E2HB53P!!

/4B325B13! E23J832:2R3! 98C:109:B0423G3! 8C:! G:G! D23! 5C! J4095! 38B3! 40! R81D5!
EL8B:243! 8JG10:28CC543! 5:! R2C0C92513!MB5! 4L):0:!D5:! I! E23J832:28C!E53!J81:5B13!E5!
J18Y5:-! I! 30K821! 453! 984459:2K2:G3!MB2! 033BD5C:! 40! 153J8C30;242:G! E53!/./'!5:!E53!
/40C3! H10CE3! R45BK53! a/`XbP! (L):0:! 0E8J:5! 04813! BC! 1d45! EL0998DJ0HC0:5B1!
R2C0C9251!5C!98C:12;B0C:!0B!R8CE3!E5!J1GK5C:28C!E53!123MB53!C0:B1543!D0Y5B13P!



7^!

.R2C! EL0DG428151! 45! EGK548JJ5D5C:! E53! 98CC02330C953-! BC! 32:5! 2C:51C5:!
1GJ51:8120C:! 4L5C35D;45! E53! 98CC02330C953! EB! D2C23:f15! 3B1! 453! 123MB53! 0B! 35C3!
401H5-!0!G:G!D23!5C!J4095!aH58123MB5PH8BKPR1bP!!

&C3B2:5-!BC!951:02C!C8D;15!EL09:28C3!E5!90E10H5!H48;04!35!EG942C0C:!J01!E53!
09:28C3!8JG10:28CC54453!8C:!G:G!EGJ48eG53!1G95DD5C:!h!

N BC5!C8BK5445!1GH45D5C:0:28C!323D2MB5!E0:0C:!E5!<=66!}!
N BC!J40C!3G23D5!.C:24453!MB2!5C:15!E0C3!30!E5BQ2fD5!JT035!<=6>N<=<=!}!
N BC! 90E15! EL09:28C! J8B1! 40! J1GK5C:28C! E53! 123MB53! 323D2MB53! 3B1! 453!
0B:153! 1GH28C3! aMB0:15! 359:5B13! 38C:! 5QJ83G3! 0335s! R81:5D5C:! h! 453!
/e1GCG53!5:! 40!1GH28C!E5!(8B1E53-! 40!1GH28C!E5!$295!E0C3!45!%BEN&3:-!
453! .4J53! EB! $81E! 5:! 4L.43095! EB! %BE! 8r! 35! :18BK5! 40! 95C:1045! E5!
X5335CT52DbP!

"5!90E15!EL09:28C!J8B1!40!J1GK5C:28C!E53!123MB53!323D2MB53!3B1!40!DG:18J845!
K235!J12C92J045D5C:!I!R0215!5C!381:5!MB5!4L5C35D;45!E5!40!1GH45D5C:0:28C!323D2MB5!
5:!E53!C81D53!E5!98C3:1B9:28C!J010323D2MB53!3825C:!;25C!J12353!5C!98DJ:5P!!

(5! J40C! 3B;D51328C! 10J2E5! 0! G:G! D23! 5C! J4095! I! 40! 3B2:5! E5! 40! :5DJm:5!
WeC:T20!5:!E53!2C8CE0:28C3!EB!@01!5C!<=6=P!'4!3L2C:fH15!E0C3!40!D235!5C!cBK15!E5!
40! E2159:2K5! 2C8CE0:28C! 5:! 24! 3L53:! :10EB2:! J01! 45! EGJ4825D5C:! E53! J18H10DD53!
EL09:28C3!5:!E5!J1GK5C:28C!E5!4L2C8CE0:28CP!!

F5! J4B3-! BC! J40C! C0:28C04! E5! 90K2:G3! 38B:51102C53!81H0C235! 5:! 0998DJ0HC5!
453!984459:2K2:G3!MB2!38C:!98C951CG53!J01!95!123MB5P!!

K@$(\b;=$ZE$.A><$Z;$789^;<=BD<$Z;:$8B:SE;:$<>=E8;A:$f..&0g$
(0!482!EB!<<!YB2445:!6]S\-!D8E2R2G5!J01!40!482!EB!<!RGK1251!6]]>-!0!2C3:2:BG!453!

/40C3!E5!J1GK5C:28C!E53!123MB53!C0:B1543!a//A$bP!&445!J1GK82:!GH045D5C:!MB5!:8B:!
92:8e5C!0!45!E182:!ELm:15!2CR81DG!E53!123MB53!0BQMB543!24!53:!38BD23-!02C32!MB5!453!
D8e5C3! E5! 3L5C! J18:GH51P! (0! J189GEB15! E53! //A! 53:! EGR2C25! J01! 453! 01:29453!
(P>^<N6! I! (P>^<N]! EB! 98E5! E5! 4L5CK218CC5D5C:P! (5! //A! 53:! BC! E89BD5C:!
ELB1;0C23D5!MB2!K0B:!351K2:BE5!ELB:242:G!JB;42MB5!5:!MB2!E82:!m:15!0CC5QG!0B!/40C!
48904!ELB1;0C23D5!a/(,bP!(0!J189GEB15!ELG40;810:28C!ELBC!//A!53:!98CEB2:5!J01!
4L):0:! E5! 40! J153912J:28C! YB3MBLI! 4L0JJ18;0:28C-! 5C! 98C951:0:28C! G:182:5! 0K59! 453!
984459:2K2:G3!98C951CG53P!(5!EG402!ELG40;810:28C!E53!//A!53:!E5!:1823!0C3!5:!J5B:!
m:15!J1848CHG!E5!6S!D823P!!

(5! //A! 53:! 011m:G! J01! 45! J1GR5:! 5:! 98DJ15CE! BC! 10JJ81:! E5! J1G35C:0:28C!
1540:2R! I! 4L0C04e35!E53!JTGC8DfC53!C0:B1543!J123!5C!98DJ:5! a5Q23:0C:3!5:! RB:B13b-!
02C32!MB5! 4LG:BE5!E5! 45B1! 2DJ09:!3B1! 453!J5138CC53!5:! 453!;25C3P!'4!3L0H2:!E8C9!E5!
EG42D2:51! 453! s8C53! 5QJ83G53! 0BQ! 123MB53! 02C32! MB5! 954453! C8C! E2159:5D5C:!
5QJ83G53-!5C!:5C0C:!98DJ:5!E5!40!C0:B15!5:!E5!4L2C:5C32:G!EB!123MB5!5C98B1BP!

/8B1! 95! R0215-! 45! //A! 98C:25C:! GH045D5C:! BC5! 901:5! 1GH45D5C:0215! I! BC5!
G9T5445! 98DJ1235! 5C:15! 45! 6~6=! ===! 5:! 45! 6~>! ===! MB2! EG42D2:5! 453! s8C53!
1GH45D5C:G53P! &C! 5RR5:-! 98DD5! 4L0! J1G923G! *P! V09MB5:! E0C3! 45! 90E15! E5! 38C!



7\!

0BE2:28C-! 4L8;Y59:2R!E53!//A!53:!J12C92J045D5C:!E5!1GH45D5C:51! 453!98C3:1B9:28C3!
C8BK54453! I! :10K513! E53! s8C53! EL2C:51E29:28C! 8B! EL0B:81230:28C! 0K59! J153912J:28C!
E53!98CE2:28C3!E5!98C3:1B9:28C!5:!ELB:24230:28C!J8B1!C5!J03!0HH10K51!45!123MB5!J8B1!
453!K253!TBD02C53P!!

%B1!45!;{:2!5Q23:0C:-!4L8;Y59:2R!53:!E5!J15391215!E53!E23J832:28C3!E5!1GEB9:28C!
E5!KB4CG10;242:G3-! 309T0C:!MB5!953!D53B153!C5!J5BK5C:!J03!EGJ03351!6=!q!E5! 40!
K045B1!KGC045!E53!;25C3!98C951CG3P!(L):0:!0998DJ0HC5!04813!I!:10K513!45!i!X8CE3!
U01C251!j6=!453!J153912J:28C3!MB2!38C:!D2353!E0C3!95!90E15P!

.2C32-! J8B1! BC5! D0238C! GK04BG5! I! 7==! ===! 5B183-! 24! 53:! 2DJ8332;45!
EL2DJ8351!J4B3!E5!7=!===!5B183!E5!D53B153!8JG10:28CC54453!98DD5-!J01!5Q5DJ45-!
4L2C3:0440:28C! E5! ;0:01E50BQ! J8B1! 5DJm9T51! 4L50B! E5! J03351! 8B! 45! 15T0B335D5C:!
E53!98RR15:3!G459:12MB53!0BNE533B3!EB!C2K50B!E5!4L50BP!!

*P! V09MB5:! 3L0JJB25! 3B1! BC! 0B:15! 5Q5DJ45! 42G! 0B! 123MB5! E5! 15:102:! 5:!
H8CR45D5C:! E53! 01H2453P! (53! //A! e! 0RRG15C:3! J5BK5C:! 0H21! 3B1! 453! 98C3:1B9:28C3!
C8BK54453!5C!2DJ830C:!951:02C53!C81D53!E5!98C3:1B9:28CP!*04T5B15B35D5C:-!J8B1!
453!98C3:1B9:28C3!5Q23:0C:53!453!E23J832:2R3!J8B1!1GEB215!40!KB4CG10;242:G!ELBC!;25C!
I!95!123MB5!38C:!J4B:d:!42D2:G3!5:!:1f3!98B:5BQP!!

%2!453!D53B153!I!J15CE15!5Q9fE5C:!6=!q!E5!40!K045B1!EB!;25C-!4L):0:!C5!J5B:!
453! 2DJ8351P! '4! C5! 35! J81:510! J03!C8C!J4B3! 09MBG15B1!K20! 4L5QJ18J120:28C!8B!BC5!
09MB232:28C! 0D20;45-! 30BR! 32! 45! ;25C! 53:! :1f3! 5QJ83G! 5:! MBL24! 5Q23:5! BC5!D5C095!
H10K5!J8B1!40!K25!TBD02C5-!95!MB2!53:!J4B:d:!1015!E0C3!40!J10:2MB5P!.9:B5445D5C:-!24!
e!0!5CK218C!6\!D24428C3!ELT0;2:0C:3!5C!s8C53!J8:5C:25445D5C:! 2C8CE0;453-!95!MB2!
C5! 32HC2R25! J03! MBL243! 38C:! :8B3! D5C09G3! J01! BC! 123MB5! EL2C8CE0:28C! ELBC5!
5Q95J:28CC5445!H10K2:GP!"5::5!D53B15!98C:12;B5!E8C9!I!1GEB215!40!KB4CG10;242:G!EB!
;{:2! 5Q23:0C:-! 30C3! J8B1! 0B:0C:! 98C3:2:B51! BC5! 1GJ8C35! 0;384B5P! &445! J5B:! 35!
98D;2C51! 0K59! EL0B:153! E23J832:2R3! y! I! 4L2C3:01! EB! /./'! N! J8B1! H0HC51! 5C!
5RR29092:GP!

Y@$,<$DE=BA$Z;$78Dc8>WW>=BD<$ADV>A;$1$A;$78Dc8>WW;$ZH>V=BD<$Z;$
789^;<=BD<$VD<=8;$A;:$B<D<Z>=BD<:$f.*.'g$
(5! /./'! 53:! BC! 8B:24! 98C:109:B54! J18DB! J01! 4L):0:! 5C! 425C! 0K59! 453!

984459:2K2:G3! :5112:8120453P! '4! J51D5:! 40! D235! 5C! cBK15! ELBC5! J842:2MB5! H48;045!
J5C3G5!I!4LG9T5445!ELBC!;0332C!E5!123MB5P!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6=!! (5!X8CE3!E5!J1GK5C:28C!E53!123MB53!C0:B1543!D0Y5B13!aX/A$*!E2:!i!X8CE3!U01C251!jb!0!G:G!91GG!
J01! 40! 482! EB! <! RGK1251! 6]]>! 1540:2K5! 0B! 15CR8195D5C:! E5! 40! J18:59:28C! E5! 4L5CK218CC5D5C:P! "5!
R8CE3!G:02:!04813!E53:2CG!I!R2C0C951! 453! 2CE5DC2:G3!EL5QJ18J120:28C!E5!;25C3!5QJ83G3!I!BC!123MB5!
C0:B154! D0Y5B1P! %8C! B:24230:28C! 0! 5C3B2:5! G:G! G401H25! I! EL0B:153! 90:GH81253! E5! EGJ5C353P! (5!
JG12Df:15!09:B54!E53!D53B153!3B;K5C:28CC0;453!J01!45!R8CE3!53:!EGR2C2!I!4L01:2945!(>^6N7!EB!98E5!
E5!4L5CK218CC5D5C:P!'4!3LG:5CE!C8:0DD5C:!0BQ!&:BE53!5:!:10K0BQ!E5!1GEB9:28C!E5!40!KB4CG10;242:G!
2DJ83G3!J01!BC!//A$!3B1!453!T0;2:0:28C3!5Q23:0C:53P$"5$R8CE3!53:!042D5C:G!J01!BC!J1G4fK5D5C:!E5!
6<!q!3B1! 40!J12D5!i!90:03:18JT53!C0:B154453!j!E53!98C:10:3!EL033B10C95!T0;2:0:28C!5:!E5!^!q!E53!
98C:10:3!EL033B10C95!0B:8D8;245P!



7S!

(0!J15D2f15!HGCG10:28C!0!G:G!40C9G5!5C!<==<!5:!40!E5BQ2fD5!5C!<=6=!5C!425C!
0K59! 45! /40C! 3B;D51328C3! 10J2E53! a/%Ab66P! �! 95! Y8B1-! S7! /./'! 8C:! G:G!
98C:109:B0423G3! J8B1! EGR2C21! 3B1!BC!JG12Df:15! J51:2C5C:! 453! 123MB53!EL2C8CE0:28C-!
38B3!40!T8B45::5!E5!40!984459:2K2:G!MB2!53:!J81:5B35!E5!95!J18H10DD5!EL09:28C!5:!E5!
J1GK5C:28CP!'4!EGR2C2:!3B1!453!:5112:82153!98C951CG3!40!D52445B15!3:10:GH25!I!EGJ48e51!
J8B1!15CR81951!8B!98C3:1B215!E53!8BK10H53!E5!J18:59:28C-!EGK548JJ51!453!38B1953!
EL2CR81D0:28C! 5C! E2159:28C! E5! 40! J8JB40:28C! 5:! D5::15! 5C! J4095! ELGK5C:B543!
E23J832:2R3!98DJ4GD5C:02153!E5!J1GK2328CP!

/8B1! EGR2C21! 95! JG12Df:15! J51:2C5C:! 02C32! MBLBC5! 3:10:GH25! H48;045! 5:!
98TG15C:5! 0K59! 453! 09:5B13! 4890BQ-! 453! 8B:243! EL0C04e35! 98p:N;GCGR295! 5:!
DB4:2912:f153! 38C:! B:2423G3! h! 98p:3! E53! G:BE53-! E5! D235! 5C! cBK15! 5:! E5!
R8C9:28CC5D5C:! }! 53:2D0:28C! E53! E8DD0H53! E2159:3! :0CH2;453-! E8DD0H53! 0BQ!
48H5D5C:3-!0BQ!09:2K2:G3!G98C8D2MB53-!5:9P!!

.9:B5445D5C:-! J4B3! E5! ]]! /./'! 38C:! 40;G423G3! J01! 40! 98DD23328C! D2Q:5!
2C8CE0:28C! E5JB23! <=66P! (5! D8C:0C:! :8:04! E5! 953! 8JG10:28C3! 3LG4fK5102:! I! J4B3!
EL6-7!D244201E!EL5B183-!E8C:!>7=!D24428C3!EL5B183!EL02E5!E5!4L):0:!aJ12C92J045D5C:!
R2C0C9G!J01!45!R8CE3!E5!J1GK5C:28C!E53!123MB53!C0:B1543!D0Y5B13bP!(5!R2C0C95D5C:!
E5! 953! 09:28C3! 0! C8:0DD5C:! J51D23! E5! 15CR81951! 8B! E5! D5::15! I! C2K50B!
[>[!v248Df:153!E5!E2HB53!382:!BC!J5B!D82C3!E5!7=!q!E53!8BK10H53!I!J18:GH51P!!

"53! J18H10DD53! EL09:28C! MB2! 38C:! 0998DJ0HCG3! ELBC5! 02E5! E5! 4L):0:!
32HC2R290:2K5-!K0125!E5!<>!q!I!>=!q!3B2K0C:!453!8JG10:28C3!5:!J189GEB153P!.2C32-!32!
BC!J40C!E5!J1GK5C:28C!E53!123MB53!53:!32DJ45D5C:!J153912:!8B!0JJ18BKG-!453!:0BQ!
K0125C:P! /01! 5Q5DJ45-! J8B1! 453! 8BK10H53! E5! J18:59:28C! :543! MB5! 453! E2HB53-! 45!
i!X8CE3!U01C251!j!2C:51K25C:!I!T0B:5B1!E5!<>!q!32!45!//A!53:!J153912:!5:![=!q!32!45!
//A!53:!0JJ18BKGP!

F!N!(&%!`A.$F%!"O.$?'&A%!&$!*.?'_A&!F&!/A)@&$?'#$!F&%!A'%+,&%!$.?,A&(%!
?&AA&%?A&%!

F@$!;$7A><$:9B:W;$*<=BAA;:$
&C! 10238C! ELBC! 04G0! R81:! 5:! ELBC5! KB4CG10;242:G! E53! ;{:2D5C:3! G45KG5-! 45!

*&FF&!0!EG92EG!5C!<==\!E5!40C951!BC!/40C!3G23D5!.C:24453!0R2C!E5!15CR81951!40!
3G9B12:G! E53! J8JB40:28C3! 5C! 1G04230C:! C8:0DD5C:! ^!D244201E3! EL5B183! E5! :10K0BQ!
3B1!45!;{:2!JB;429!0B!98B13!E53!:15C:5!J189T02C53!0CCG53P!F5JB23-!J4B325B13!D2442513!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
66!! (5!/40C!3B;D51328C3!10J2E53!a/%Ab-!J40C!C0:28C04!5:!2C:51D2C23:G1254!K042EG!45!6\!RGK1251!<=66-!I!
40! 3B2:5! E53! 2C8CE0:28C3! J01! 40! :5DJm:5! WeC:T20! 45! <S! RGK1251! <=6=-! JB23! EB! R02:! E53! 91B53!
38BE02C53! E0C3! 45! 359:5B1! E5! F10HB2HC0C! E0C3! 45! @01! 45! 6>! YB2C! <=6=-! 98BK15! 453! 123MB53!
EL2C8CE0:28C!J01!3B;D51328C3!D012C53-!91B53!38BE02C53!8B!1B2335445D5C:3!4890423G3!5:!1BJ:B153!E5!
E2HB53P!
'4! 3L01:29B45! 0B:8B1! E5! MB0:15! 0Q53! h!D0w:1235! E5! 4LB1;0C230:28C! 5:! 0E0J:0:28C! EB! ;{:2! 5Q23:0C:! }!
0DG42810:28C!E5! 40! 98CC02330C95!E53! 04G03! 5:! E53! 3e3:fD53!E5! 3B1K52440C95!8B!E5!J1GK2328C-!E5!
K2H240C95! 5:! EL0451:5! }! R20;242:G!E53!8BK10H53!5:!E53!3e3:fD53!E5!J18:59:28C! }!0DG42810:28C!E5! 40!
1G32425C95!E53!J8JB40:28C3P!



7]!

E5! ;{:2D5C:3! 8C:! G:G! E20HC83:2MBG3! 5:! E53! :10K0BQ! E5! 15CR8195D5C:! 8B! E5!
1598C3:1B9:28C!8C:!G:G!1G0423G3!0B!J18R2:!E53!;{:2D5C:3!MB2!J51D5::5C:!EL033B151!40!
H53:28C!E5!91235-!E53!G:0;42335D5C:3!EL5C352HC5D5C:!5:!E5!30C:G-!5:!E53!48H5D5C:3!
38920BQP!(5!J40C!J1GK82:!C8:0DD5C:!E5!3B;K5C:28CC51!453!;02445B13!38920BQ!J8B1!
45!15CR8195D5C:!J010323D2MB5!E5!953!48H5D5C:3P!

(0! E5BQ2fD5! JT035! a<=6>N<=<=b! 53:! 5C! 98B13!E5! 40C95D5C:! 5:! 2C:fH15!E53!
8;Y59:2R3! J4B3! 0D;2:25BQ! MB5! 40! J15D2f15! JG128E5! E5! 32Q! 0C3! 0B:8B1! E5! MB0:15!
0Q53!h!

N 1GEB215! 40! KB4CG10;242:G! EB! ;{:2! a95:! 8;Y59:2R! 53:! 45! 9cB1! E5! 92;45! EB!
J40C-!24!53:!E8C9!J8B13B2K2b!}!

N 0998DJ0HC51!453!09:5B13!E5!4L0DGC0H5D5C:!5:!E5!40!98C3:1B9:28C!}!
N 35C32;242351!0BQ!123MB53!323D2MB5!5:!E5!:3BC0D2-!5:!J1GJ0151!40!H53:28C!
E5!91235!}!

N 0DG428151!40!98CC02330C95!E5!4L04G0-!E5!40!KB4CG10;242:G!5:!EB!123MB5P!
(5! E89BD5C:! 90E15! 53:! R2C0423G! 5:! E53! 8;Y59:2R3! 9T2RR1G3! 8C:! G:G! 011m:G3! 5C!

98C951:0:28C!0K59!453!984459:2K2:G3!:5112:8120453!98C951CG53P!.2C32-! 24!53:!J1GKB!E5!
1598C3:1B215! <=! 95C:153! EL2C95CE25! 5:! E5! 3598B13-! E5! D5::15! 5C! 3G9B12:G!
6[=!G:0;42335D5C:3! 398402153-! EL2CK53:21! <==! D24428C3! EL5B183! J8B1! 45!
15CR8195D5C:!J010323D2MB5!E53!48H5D5C:3!38920BQ-!5:9P!

K@$!;$.A><$<>=BD<>A$h$V>^B=9:$i$
(53! 123MB53! 42G3!0BQ!5RR8CE15D5C:3!E5!90K2:G3!38B:51102C53!38C:!98C32EG1G3!

98DD5!BC!04G0!i!909TG!j!J8B1!15J15CE15!45!:51D5!B:2423G!J01!*P!V09MB5:!4813MBL24!
0!J1G35C:G!5C!0BE2:28C!45!J40C!C0:28C04!i!90K2:G3!jP!

.9:B5445D5C:-! >! \==! 98DDBC53! 38C:! 98C951CG53! J01! 953! 123MB53-! 309T0C:!
MB5! 6<=! ===! 90K2:G3! 8C:! G:G! 1595C3G53! J8B1! 45! D8D5C:! 5:! MB5! 951:02C53!
53:2D0:28C3! 5CK230H5C:! 4L5Q23:5C95! EL5CK218C! >==! ===! 90K2:G3! 38B:51102C53! 3B1!
4L5C35D;45!EB!:5112:8215P!!

(5!J40C!EL09:28C!40C9G!J8B1!02E51!453!984459:2K2:G3!I!HG151!95!123MB5!3B1!45B1!
:5112:8215-!98DJ:5!:1823!0Q53!h!!

N 0K821!BC5!3:10:GH25!489045!H48;045!J8B1!0H21!3B1!4L5C35D;45!E53!45K2513!
J8332;453!5C!D0:2f15!E5!J1GK5C:28C!E53!123MB53!}!

N EGK548JJ51!453!8B:243!EL2CR81D0:28C-!E5!R81D0:28C!5:!E5!35C32;24230:28C!
E5!:8B3!453!09:5B13!E5!J1GK5C:28C-!e!98DJ123!453!J18J12G:02153!J12KG3!}!

N 0DG428151!45!30K821!5:!D25BQ!J01:0H51!40!98CC02330C95P!!
F0C3!45!90E15!E5!95!J40C-!E53!09:28C3!98C91f:53!38C:!EGYI!40C9G53-!98DD5!40!

1G04230:28C!ELBC!HB2E5!J10:2MB5!5C!E2159:28C!E53!D02153-!E5!R29T53!:59TC2MB53!J8B1!
453!351K2953!98C951CG3!J01!95!123MB5-!ELBC!J18H10DD5!C0:28C04!E5!A�F!0338920C:!



[=!

453! 8JG10:5B13! C0:28C0BQ! aUA`*6<!5:!'$&A'%67!J12C92J045D5C:b-! EL8B:243!
EL2CR81D0:28C! EB! JB;429-! 5:9P! /01044f45D5C:-! 45! /18H10DD5! EL09:28C! 5:! E5!
J1GK5C:28C! EB! 123MB5! 90K2:G! a/./A'".b! K0! m:15! J189T02C5D5C:! 40C9G-! 24! 53:! 5C!
MB54MB5!381:5!4LGMB2K045C:!E53!/./'!0JJ42MBG3!J8B1!45!123MB5!2C8CE0:28CP!

&!N!(&%!`A.$F%!"O.$?'&A%!*&$)%!/.A!(&!*&FF&!&$!*.?'kA&!F&!/A)@&$?'#$!
F&%!'$#$F.?'#$%!

F@$,<;$<DE^;AA;$:=8>=9cB;$<>=BD<>A;$B<B=B9;$7>8$A>$ZB8;V=B^;$B<D<Z>=BD<$
(0!E2159:2K5!5B18JG5CC5-!E2:5!E2159:2K5!i!2C8CE0:28C!j!EB!<7!89:8;15!<==\-!

K235!I!1GEB215!453!98C3GMB5C953!CGH0:2K53!3B1!40!30C:G!TBD02C5-!4L5CK218CC5D5C:-!
45! J0:12D82C5! 9B4:B154! 5:! 4L09:2K2:G! G98C8D2MB5! 42G53! 0BQ! 2C8CE0:28C3! 5C!
G:0;42330C:! BC! 90E15! J8B1! 4LGK04B0:28C! 5:! 40! H53:28C! E5! 95! 123MB5P! &445! 0! G:G!
:10C3J83G5! 5C!E182:! R10Cx023! J01! 453! 4823!`15C5445!6!5:!<!E5!<==]!5:!<=6=-!5:!E5!
R0x8C! 8JG10:28CC5445! E5JB23! <=66! 0K59! 453! G:0J53! GK04B0:2K53! J1G42D2C02153! EB!
123MB5! 2C8CE0:28C! MB2! 98C951C5! 09:B5445D5C:! 6\! D24428C3! ELT0;2:0C:3! 5:! C5BR!
D24428C3!EL5DJ4823P!!

&C! 5RR5:-! 40! X10C95! 53:! J01:29B42f15D5C:! 5QJ83G5! 0BQ! 123MB53! C0:B1543!
EL2C8CE0:28C! MB2! 53:! 45! J15D251! 123MB5-! MBL24! 3L0H2335!E5! 3B;D51328C!D012C5-! E5!
EG;81E5D5C:!E5!98B13!EL50B!N!R4BK204!98DD5!:8115C:254!N-!E5!15D8C:G5!E5!C0JJ5-!
E5! 1B2335445D5C:! B1;02C! 8B! 0H129845P! (L&K04B0:28C! J1G42D2C0215! E53! 123MB53!
EL2C8CE0:28C!a&/A'b!1G0423G5!J01!4L):0:!5C!<=6<-!I!4LG9T5445!EB!:5112:8215!C0:28C04-!
1GKf45! MB5! J1f3! E5! 6! X10Cx023! 3B1! [! 5:! 6! 5DJ482! 3B1! 7! 38C:! 09:B5445D5C:!
J8:5C:25445D5C:!5QJ83G3P!

(0!D235!5C!cBK15!E5!95::5!E2159:2K5!0!E8C9! 2C2:2G5! 40!D235!5C!J4095!ELBC5!
%:10:GH25!C0:28C045!E5!H53:28C!E53!123MB53!2C8CE0:28C!a%$`A'b-!0E8J:G5!J01!011m:G!
2C:51D2C23:G1254!a)9848H25-!'C:G125B1-!.H129B4:B15!5:!(8H5D5C:b!45!\!89:8;15!<=6[P!!

'33B5! ELBC5! 98C3B4:0:28C! C0:28C045! 0BJ1f3! EB! H10CE! JB;429-! 95::5! 3:10:GH25!
K235!I!033B151!40!98TG15C95!E53!09:28C3!D5CG53!3B1!45!:5112:8215!5:!R2Q5!:1823!H10CE3!
8;Y59:2R3!h!

N 0BHD5C:51!40!3G9B12:G!E53!J8JB40:28C3!}!
N 1GEB215!45!98p:!E53!E8DD0H53!}!
N 10998B1921! R81:5D5C:! 45! EG402! E5! 15:8B1! I! 40! C81D045! E53! :5112:82153!
32C23:1G3P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6<!! (5!UA`*!aUB150B!E5!159T519T53!HG848H2MB53!5:!D2C2f153b!53:!BC!G:0;42335D5C:!JB;429!E53:2CG!I!
HG151!453!15338B1953!5:!453!123MB53!EB!384!5:!EB!38B3N384-!5C!0JJ42MB0C:!453!3925C953!E5!40!?5115P!

67!! (L'C3:2:B:! C0:28C04! E5! 4L5CK218CC5D5C:! 2CEB3:1254! 5:! E53! 123MB53! a'$&A'%b! 0! J8B1! D23328C! E5!
98C:12;B51! I! 40! J1GK5C:28C!E53! 123MB53!MB5! 453! 09:2K2:G3! G98C8D2MB53! R8C:! J5351! 3B1! 40! 30C:G-! 40!
3G9B12:G!E53!J5138CC53!5:!E53!;25C3-!5:!3B1!4L5CK218CC5D5C:P!



[6!

(L0D;2:28C! E5! 95::5! 3:10:GH25! 53:! E5! J81:51! BC5! 0::5C:28C! J01:29B42f15! 0BQ!
359:5B13! 453! J4B3! 5QJ83G3-! 453!?5112:82153! I! 123MB5! 2DJ81:0C:! EL2C8CE0:28C! a?A'b!
D023! GH045D5C:! 0BQ! 359:5B13! GJ01HCG3! J01! 453! 2C8CE0:28C3! 953! E51C2f153!
EG95CC253P!!

"5::5! 3:10:GH25! 10JJ5445! GH045D5C:! MB5! 9T09BC! 0! BC! 1d45! I! Y8B51! R095! 0B!
123MB5! 2C8CE0:28C! h! 92:8e5C3-! 5C:15J12353-! 984459:2K2:G3-!):0:! E82K5C:! 0E0J:51! 45B1!
98DJ81:5D5C:!5C!98CC02330C:!D25BQ!453!123MB53!0BQMB543!243!38C:!5QJ83G3P!

(53!J12C92J53!E2159:5B13!E5!40!3:10:GH25!C0:28C045!38C:!0B!C8D;15!E5!:1823!h!!
N 40! 3842E012:G! :5112:812045! 0D8C:N0K04! 5:! 1B104NB1;02C! J01! 10JJ81:! I! 40!
901:8H10JT25!E53!2C8CE0:28C3-!*P!V09MB5:!0!EL02445B13!J1G923G!MB5!953!
3BY5:3! 98C915:3! R8C:! 4L8;Y5:! E5! H18BJ53! E5! :10K024! D23! 5C! J4095! 0B!
C2K50B!C0:28C04!J01!45!*&FF&!}!

N 40! 3B;32E2012:G! J8B1! R0215! 5C! 381:5! MB5! 40! 3:10:GH25! 382:! EGR2C25!
489045D5C:!0B!C2K50B!EB!:5112:8215!45!J4B3!J51:2C5C:!}!

N 40!3eC51H25!0R2C!E5!D25BQ!01:29B451!453!E2RRG15C:53!J842:2MB53!5Q23:0C:53!
EL0DGC0H5D5C:! EB! :5112:8215-! E5! J1GK5C:28C! E53! 2C8CE0:28C3! 5:! E5!
H53:28C!E5!4L50BP!
!

&C90E1G!7!h!`53:28C!E53!2C8CE0:28C3!5:!3842E012:G!:5112:812045!

.B!98B13!E5!38C!0BE2:28C-!*P!(0CHBD251!0!GK8MBG!353!09:2K2:G3!J18R53328CC54453!
E53:2CG53!I!8J:2D2351!45!R8C9:28CC5D5C:!E53!9T0DJ3!EL5QJ0C328C!E5!91B53-!ELBC!J82C:!E5!
KB5! TeE10B42MB5-! 0B! ;81E! EB! ATdC5P! ?1f3! K2:5-! 0BNE54I! E53! E2D5C328C3! :59TC2MB5! 5:!
TeE10B42MB5-! 24! 0! 8;351KG! 0B! C2K50B! :5112:81204-! E53! D8;24230:28C3! R81:53! MB2! 38B4fK5C:!
:8BY8B13! 40! DmD5! MB53:28C! MB543! MB5! 3825C:! 453! E23J832:2R3! 5CK230HG3! N! BC! J40C! E5!
J1GK5C:28C! E53! 123MB53! 2C8CE0:28C3-! BC! C8BK50B! J18Y5:! E5! E2HB5-! 4L2DJ40C:0:28C! ELBC!
EGK513821!J8B1!1598CMBG121!BC!9T0DJ!EL5QJ0C328C!E5!91B53-!5:9P!N!MB5445!53:!4LGMB2:G!E5!
40! HG8H10JT25! E53! 2C8CE0:28C3! Z!#B! 5C! EL0B:153! :51D53! h! MB2! J15CE! 4L50B! 0B! J18R2:! E5!
MB2!Z!!

"L53:! J8B1MB82-! 4L2EG5! E5! 15D8;242351! 453! 9T0DJ3! EL5QJ0C328C! E5! 91B53!
981153J8CE0C:!0BQ!J402C53!0H1298453!EB!ATdC5!J8B1!D25BQ!J18:GH51!453!K24453!12K5102C53!
E5! 95! R45BK5!8BK15!EL2DJ81:0C:53!MB53:28C3! 42G53!0BQ!98CE2:28C3!EL0995J:0:28C!E5!95::5!
3842E012:G!:5112:812045P!

!



[<!

!
&C! 4L53Jf95-! 95::5! 1GR45Q28C! 0K02:! G:G! D5CG5! 5C! 0D8C:! C8:0DD5C:! EB! 98B13! EB!

ATdC5!0B!352C!E5!4L0HH48DG10:28C!0K2HC8CC0235P!F2K513!G4GD5C:3!J51D5::5C:!EL0JJ1G9251-!
453!5CY5BQ!42G3!I!95::5!32:B0:28C!h!

 E53!01:29453!E5!J15335!D8C:15C:!453!8JJ832:28C3!5QJ12DG53!0B!R02:!E5!15Y8B51!45!
1d45!E5!9T0DJ3!EL5QJ0C328C!E5!91B53!3B1!45!:5112:8215!98DDBC04!}!

 BC5! 901:5! 5QJ4292:5! E5! 4L0HH48DG10:28C! EL.K2HC8C! 8r! 4LB1;0C230:28C! 53:! :1f3!
E5C35!C8:0DD5C:!5C!12K5!H0B9T5!EB!ATdC5!}!

 4Lw45!E5!40!U01:T540335-!40!J4B3!H10CE5!w45!R4BK2045!E5!X10C95-!MB2!53:!BC!425B!E5!
3:89v0H5! E53! 91B53! EB! ATdC5! J8B1! J18:GH51! .K2HC8CP! O23:812MB5D5C:-! 453!
E23J832:28C3! 1fH45D5C:02153! E5! 40! J84295! E5! 4L50B! 8C:! 30C3! 95335! 98C3091G! 5:!
JG15CC23G!95!9T0DJ!EL5QJ0C328C!E5!91B53!J8B1!J18:GH51!.K2HC8CP!#1-!3B1!953!
:5112:82153-! E53!D8;24230:28C3! E5! 40! J18R53328C! 0H129845! 35! 38C:! R02:! Y8B1! J8B1!
E5D0CE51!I!MB54!J12Q! 24! G:02:!J8332;45!EL0995J:51! 4L50B!EB!ATdC5!E5!D0C2f15!
R1GMB5C:5!J8B1!J18:GH51!5C!R095!453!T0;2:0C:3!E5!40!s8C5!B1;02C5!EL.K2HC8CP!!

(5! DmD5! :eJ5! E5! EG;0:! 0! 425B! J8B1! 453! J18H10DD53! E5! :10K0BQ! E5! H10CE5! 0DJ45B1!
98C951C0C:! 45! E54:0! E5! 40!"0D01HB5P!(L8;Y59:2R! 53:! EL0DGC0H51!E53!E2HB53!EGK5130C:53!
J8B1!G901:51!453!123MB53!E5!1BJ:B153!E5!E2HB53!5:!D25BQ!J18:GH51!453!s8C53!B1;0C23G53!E5!
?010398C-!.1453!5:!U50B90215P!

!
(0! E2159:2K5! 2C8CE0:28C! 2DJ835! 0BQ! ):0:3! D5D;153! EL2E5C:2R251! 5:! E5!

901:8H10JT251!453!:5112:82153!I!123MB5-!5:!ELG:0;421!E53!/40C3!E5!H53:28C!E53!123MB53!
EL2C8CE0:28C! a/`A'bP! F8Bs5! /`A'! E5K1025C:! m:15! 0JJ18BKG3! EL292! 40! R2C! E5!
4L0CCG5!<=6>!J8B1!9T0MB5!E23:129:!TeE18H10JT2MB56[P!

"53! /`A'! 38C:! MB032D5C:! 4LGMB2K045C:! E53! %9TGD03! E2159:5B13!
EL0DGC0H5D5C:! 5:! E5! H53:28C! E53! 50BQ! a%F.`&6>bP! %548C! *P! V09MB5:-! 453!
98C3B4:0:28C3!5:!4L5C35D;45!EB!9045CE1251!38C:!2E5C:2MB53!I!954B2!E53!%F.`&-!8B!
954B2!E53!/40C3!EL09:28C!J8B1!45!D2425B!D012C!a/.**b!MB2!98C951C5C:!453!1GH28C3!
42::810453P! "53! J40C3! 38C:! 5C! 98B13! E5! 98C3B4:0:28C! 5C! 95! D8D5C:! 5:! 3518C:!
0JJ18BKG3!EL292!R2C!<=6>P!

K@$,<;$:=8>=9cB;$ADV>A;$Z;$c;:=BD<$Z;:$8B:SE;:$ZHB<D<Z>=BD<$>8=BVEA9;$>^;V$
A;:$FKK$%&'$
"1GG53! J01! 40! 482! EB! 6<! YB2445:! <=6=! J81:0C:! 5CH0H5D5C:! C0:28C04! J8B1!

4L5CK218CC5D5C:!8B!i!`15C5445!<!j-! 453! 3:10:GH253! 4890453!E5!H53:28C!E53! 123MB53!
EL2C8CE0:28C! 38C:! G40;81G53! 3B1! 453! :5112:82153! I! 123MB5! 2DJ81:0C:! EL2C8CE0:28C!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6[!! (0! E2159:2K5! 90E15! 3B1! 4L50B-! 0E8J:G5! 45! <7! 89:8;15! <===-! J1G98C235!E5! :10K024451! I! 4LG9T5445!E5!
i!E23:129:3!TeE18H10JT2MB53!jP!.B!:8:04!6[!E23:129:3!TeE18H10JT2MB53!38C:!02C32!G:0;423!5C!X10C95-!
E8C:!]!5C!DG:18J845!15H18BJG3!5C!^!H10CE3!;0332C3-!5:!>!E0C3!453!F#*!h!`B0E548BJ5-!`Be0C5-!
*01:2C2MB5-!AGBC28C-!5:!*0e8::5P!

6>!! 'C3:2:BG!J01!40!482!3B1!4L50B!E5!6]]<-!45!%F.`&!53:!BC!2C3:1BD5C:!E5!J40C2R290:28C!MB2!R2Q5!J8B1!
9T0MB5! ;0332C! TeE18H10JT2MB5! 453! 8125C:0:28C3! R8CE0D5C:0453! ELBC5! H53:28C! GMB242;1G5! E5! 40!
15338B195!5C!50B!E0C3!4L2C:G1m:!HGCG104P!



[7!

a?A'bP!&4453!3L2C3912K5C:!E0C3!45!90E15!R2QG!J01!40!%$`A'!5:!453!/`A'!G40;81G3!I!
4LG9T5445!E53!H10CE3!;0332C3!TeE18H10JT2MB53P!!

"53!3:10:GH253!4890453!98C3:2:B5C:!40!EG942C0238C!E53!8;Y59:2R3!EB!/`A'!J8B1!
453! ?A'P! &4453! 38C:! G40;81G53! 98CY82C:5D5C:! J01! 453! J01:253! 2C:G1533G53! 3B1! 453!
?A'-! 5C! 98CR81D2:G! 0K59! 40! 3:10:GH25! C0:28C045! 5:! 5C! KB5! E5! 98C98B121! I! 30!
1G04230:28CP!

F0C3! 45! 90E15! E5! 40! J189GEB15! ELG40;810:28C! EB! /`A'-! 45! J1GR5:!
9881E8CC0:5B1!E5!;0332C!R2Q5-!0B!J4B3!:01E!E5BQ!0C3!0J1f3!0K821!011m:G!40!423:5!E53!
?A'! N0J1f3! 0K23! E53! J1GR5:3! 98C951CG3! 5:! E5! 40! 98DD23328C! 0ED2C23:10:2K5! EB!
;0332CN-!40!423:5!E53!3:10:GH253!4890453!I!G40;8151!J8B1!453!?A'-!45B13!JG12Df:153-!453!
EG4023! E0C3! 453MB543! 54453! 38C:! 011m:G53! 5:! 45B13! 8;Y59:2R3! a98CR81DGD5C:! 0BQ!
E23J832:28C3!E5!4L01:2945!A>^^N6[!EB!98E5!E5!4L5CK218CC5D5C:bP!

%B1! 453!6<<!?A'!MB2!K8C:!m:15!011m:G3!EL292! 40!R2C!E5!4L0CCG5!<=6^-!6<!38C:!
32:BG3! E0C3! 453! :5112:82153! B4:10ND012C3! 5:! J4B3! ELBC5! 95C:02C5! 5C! DG:18J845P!
(L5C35D;45!E53!?A'!0!R02:!4L8;Y5:!E5!901:53!EL04G03!3B2K0C:!:1823!R1GMB5C953!h!04G0!
T0;2:B54-! 04G0!D8e5C! a5CK218C! 95C:5CC04b! 5:! 04G0! 5Q:1mD5! aJ4B12N95C:5CC04! K8215!
D244GC04bP! (0! MB032N:8:042:G! E5! 953! 901:8H10JT253! 8C:! G:G! 10JJ81:G53! I! 40!
"8DD23328C! 5B18JG5CC5! J8B1!D53B151! 02C32! 4LG:0:! EL0K0C95D5C:! E5! 40!D235! 5C!
cBK15!E5!40!E2159:2K5!i!2C8CE0:28C!jP!

(53!3:10:GH253!4890453!E82K5C:!98DJ81:51!h!
N 40! 3eC:Tf35! E5! 4LGK04B0:28C! J1G42D2C0215! E53! 123MB53! EL2C8CE0:28C!
a&/A'b!E0C3!38C!JG12Df:15!}!

N 453! 901:53! E53! 3B1R0953! 2C8CE0;453! 5:! 954453! E53! 123MB53! EL2C8CE0:28C!
J8B1!45!?A'!2C94B3!E0C3!38C!JG12Df:15!}!

N 453!8;Y59:2R3!R2QG3!J01!45!/`A'!J8B1!453!?A'!2C94B3!E0C3!38C!JG12Df:15P!!
(0!3:10:GH25!489045!0!K890:28C!I!m:15!EG942CG5!E5!R0x8C!8JG10:28CC5445-!K20!BC!

8B! E53! J18H10DD53! EL09:28C3P! "53! J18H10DD53! EGR2C2335C:! BC5! 423:5! EL09:28C3!
J1G92353!I!D5C51-! 45B1!D0w:15!EL8BK10H5!02C32!MB5!45B1!9045CE1251!5:!45B1!J40C!E5!
R2C0C95D5C:P!&4453!98C951C5C:!J4B325B13!9T0DJ3!E5!40!J842:2MB5!E5!J1GK5C:28C!E53!
123MB53!EL2C8CE0:28C!h!

N 40! J1GK5C:28C! E53! 2C8CE0:28C3! 0B! 15H01E! E5! 40! H53:28C! GMB242;1G5! 5:!
EB10;45! E5! 40! 15338B195! 5C! 50B! aK20! 453! 8125C:0:28C3! 5:! E23J832:28C3!
J1G35C:G53!E0C3!453!%F.`&b!}!

N 40! 3B1K52440C95-! 40! J1GK2328C! 5:! 4L2CR81D0:28C! 3B1! 453! JTGC8DfC53!
EL2C8CE0:28C-! MB2! 98DJ15CC5C:! C8:0DD5C:! 45! 39TGD0! E2159:5B1! E5!
J1GK2328C!E53!91B53!}!

N 40! 1GEB9:28C! E5! 40! KB4CG10;242:G! E53! :5112:82153! R095! 0BQ! 123MB53!
EL2C8CE0:28C-! 98DJ15C0C:! E53! D53B153! J8B1! 45! EGK548JJ5D5C:! ELBC!
D8E5! EB10;45! EL899BJ0:28C! 5:! EL5QJ482:0:28C! E53! 3843! aD0w:1235! E5!
4LB1;0C230:28C-!1GEB9:28C!E5!40!KB4CG10;242:G!E53!09:2K2:G3!G98C8D2MB53!
5:!EB!;{:2-!0DG42810:28C!E5!40!1G:5C:28C!E5!4L50Bb!}!



[[!

N 4L2CR81D0:28C!J1GK5C:2K5!E5!40!J8JB40:28C-!4LGEB90:28C!5:!40!98C3925C95!
EB!123MB5P!

(53! 3:10:GH253! 4890453! C5! E82K5C:! J03! 0BHD5C:51! 453! 123MB53! EL2C8CE0:28C!
J8B1! 453! :5112:82153! 32:BG3! 5C! 0D8C:! 8B! 5C! 0K04-! 30BR! 32! 953! D53B153! 8C:! G:G!
9881E8CCG53!5:!MBLBC5!384B:28C!0!G:G!EGH0HG5!ELBC!98DDBC!09981EP!

(L5C35D;45!E53!09:28C3!53:!9881E8CCG!J01! 45!J81:5B1!E5! 40!3:10:GH25! 489045!
MB2!K52445!I! 40!98TG15C95!E53!09:28C3!D5CG53P!"5::5!3:10:GH25!J5B:!EL02445B13!m:15!
042D5C:G5!J01!453!G4GD5C:3!3:10:GH2MB53!EB!8B!E53!/./'!40;54423G3!3B1!45!:5112:8215!
98C951CG-!EGR2C23!J01!45!J81:5B1!E5!40!3:10:GH25!489045P!

Y@$!>$:=8>=9cB;$ADV>A;$1$A;$J;:=BD<$Z;:$WBAB;ET$>SE>=BSE;:$;=$A>$789^;<=BD<$
Z;:$B<D<Z>=BD<:$fJ"?*.'g$
(813!E5!38C!0BE2:28C-!*P!V09MB5:!0!0;81EG!40!J18;4GD0:2MB5!E5!40!`53:28C!

E53! D2425BQ! 0MB0:2MB53! 5:! 40! J1GK5C:28C! E53! 2C8CE0:28C3! a`&*./'b! MB2! K25C:!
ELGK84B51!E5!R0x8C!3B;3:0C:25445!0K59!40!482!EB!<\!Y0CK251!<=6[!E5!D8E51C230:28C!
E5!4L09:28C!JB;42MB5!:5112:812045!5:!EL0RR21D0:28C!E53!DG:18J8453P!(53!5CY5BQ!42G3!I!
40! H53:28C! E53! 50BQ! 5:! E53! D2425BQ! 0MB0:2MB53! J5B:! 35! 1G3BD51! 5C! MB54MB53!
9T2RR153!32HC2R290:2R3!h!24!5Q23:5!>==!===!v248Df:153!E5!98B13!EL50B!5C!X10C95!E8C:!
<\>!===!v248Df:153!38C:!I!5C:15:5C21!J01!40!JB2330C95!JB;42MB5P!/8B1!95!R0215-!8C!
EGC8D;15! 7S! ):0;42335D5C:3! JB;4293! :5112:8120BQ! E5! ;0332C! a&/?Ub! 5:!
6!===!3eCE290:3!E5!12K2f15!09:2R3!5CK218C!3B1!7!===!3:1B9:B153!1595C3G53P!!

.K0C:!4L5C:1G5!5C!K2HB5B1!E5!95::5!482-!40!H53:28C!E53!D2425BQ!0MB0:2MB53!5:!
40! J1GK5C:28C! E53! 2C8CE0:28C3! a`&*./'b! G:025C:! 98C3:2:BG53! E5! D23328C3!
R09B4:0:2K53!EGR2C253!C8:0DD5C:!J01! 453!E23J832:28C3!E5!4L01:2945!(<66N\!EB!98E5!
E5!4L&CK218CC5D5C:P!"53!D23328C3!G:025C:!J01:0HG53!5C:15!453!984459:2K2:G3!5:!45B1!
H18BJ5D5C:! a98DDBC53-! &/"'! I! R239042:G! J18J15-! 3eCE290:3! 2C:5198DDBC0BQ-!
3eCE290:3! D2Q:5-�b-! 98CEB230C:! I! 4L5Q23:5C95! ELBC5! DB4:2J4292:G! E5! 39TGD03!
81H0C230:28CC543! 5:! I! BC! D0CMB5! E5! 4232;242:G! 3B1! BC5! BC2:G! TeE18H10JT2MB5!
98TG15C:5P! "5::5! 32:B0:28C! 5C:10K02:! 04813! 40! 90J092:G! E53! D0w:153! EL8BK10H5! I!
0H21!h!4L5CY5B!G:02:!E8C9!E5!3:1B9:B151!453!D0w:12353!EL8BK10H5!4890453P!FG381D023-!
40!482!0::12;B5!0B!;489!98DDBC04!BC5!98DJG:5C95!92;4G5!5:!8;42H0:8215!E5!H53:28C!
E53!D2425BQ!0MB0:2MB53!5:!E5!J1GK5C:28C!E53!2C8CE0:28C3P!

.! 95! :2:15-! *P! V09MB5:! 0! J1G923G! MB5! 32! 40! 482! GK8MB5! 40! J1GK5C:28C! E53!
2C8CE0:28C3-!E0C3!40!1G042:G!95::5!98DJG:5C95!35D;45!J4B3!92;4G5!3B1!453!8BK10H53!
E5! J18:59:28CP! (0! 32:B0:28C! 09:B5445! 53:! MBL24! 5Q23:5! 0BQ! 045C:8B13! E5! ]! ===!
v248Df:153! E5! E2HB53! R4BK20453! 5:! D012:2D53P! &CK218C! 6! >==! v248Df:153! E5! 953!
E2HB53! 38C:! 81JT542C53-! 9L53:NINE215! MBL54453! CL8C:! J4B3! E5! H53:28CC02153! 98CCB3!
J8B1!453!5C:15:5C21-!98DD5!8C!4L0!KB!J1G9GE5DD5C:!E0C3!4LG:BE5P!(53!E2HB53!38C:!
94033G53! 5C! :1823! 90:GH81253! 5C! R8C9:28C! E5! 45B1! C2K50B! E5!J18:59:28C! a940335!.-!
54453! J18:fH5C:! J4B3! E5! >=! ===! T0;2:0C:3! }! 940335! U-! J4B3! E5! 6! ===! T0;2:0C:3! }!
940335!"-!J4B3!E5!6=!T0;2:0C:3bP!<!S==!v248Df:153!E5!E2HB53!154fK5C:!E5!40!940335!.!



[>!

5:!U!D023!5C!1G042:G!8C!53:2D5!5C:15!7!5:![!===!v248Df:153!E5!E2HB53!MB2!J1G35C:5C:!
E53!5CY5BQ!2DJ81:0C:3!5C!D0:2f15!E5!J18:59:28C!E5!40!J8JB40:28C!5:!E53!;25C3P!

*P! V09MB5:! 98C3:0:5! MB5! 40! H8BK51C0C95! 09:B5445! J01! :18Cx8C! E5! E2HB5! 35!
1GKf45!98DJ45Q5-!TG:G18HfC5!5:!J5B:!98CEB215!I!BC5!0;35C95!E5!H53:28CC0215!3B1!
E53! 8BK10H53! E5! 940335! .! 5:! UP! "540! 35! :10EB2:! E8C9! J01! i! *%&# ,4)2&# &24# 1%#
,%44',)'4%# (+,')(+1! j! 0K59! :8B:53! 453! 98C3GMB5C953! MBLBC5! :5445! 32:B0:28C! J5B:!
5CH5CE151!5C!:51D53!E5!123MB53!5:!E0CH513!J8:5C:2543P!!

G#-)(,4+4')-!E0C3!951:02C3!:5112:82153!95::5!H53:28C!R8C9:28CC5!J01R02:5D5C:-!
98DD5! 9L53:! 45! 903! 5C! '3f15! H1{95! 0BQ! 09:28C3! D5CG53! J01! 4L0338920:28C!
2C:51EGJ01:5D5C:045!.F! '3f15-! E0C3! 45! %BE! EB! ;0332C! EB!ATdC5! 8r! 45! %eCE290:!
D2Q:5!EL0DGC0H5D5C:!E53!E2HB53!EB!E54:0!EB!ATdC5!5:!E5!40!D51!a%�*.FA&*b!
Hf15! 4L5C35D;45! E53! E2HB53! E5! 40! 1GH28C! EL.1453! }! E0C3! 453! /e1GCG53! 8125C:0453!
E8C:!453!E2HB53!E5!4L.H4e!38C:!HG1G53!E5!R0x8C!5RR29095!J01!45!"8C3524!HGCG104P!!

"5J5CE0C:-!953!R0D5BQ!i!:18B3!j!5Q23:0C:3-!R8C:!MBLBC5!J01:!C8C!CGH42H50;45!
E5!40!J8JB40:28C!R10Cx0235!C5!J5B:!3L0JJBe51!3B1!BC5!984459:2K2:G!8B!BC!81H0C23D5!
MB2! J15CC5! 5C! 9T01H5! 40! H53:28C! E53! 8BK10H53! E5! J18:59:28CP! (53! E2RRG15C:3!
10JJ81:3! aJ0145D5C:02153-! E5! 40!"8B1! E53! 98DJ:53-! 5:9Pb! MB2! 8C:! G:G! 1GE2HG3!I! 40!
3B2:5!E5!40!:5DJm:5!WeC:T20!5:!E53!2C8CE0:28C3!EB!@01!5C!<=6=-!D5::5C:!5C!0K0C:!
95::5!EGR02440C95!5:!98C94B5C:!3B1! 40!CG95332:G!E5!94012R251! 45!C2K50B!MB2!J0102:! 45!
J4B3!J51:2C5C:!J8B1!033BD51!95::5!48B1E5!153J8C30;242:GP!

(0!482!EB!<\!Y0CK251!<=6[!0!E8C9!2C:GH1G!95::5!C8BK5445!98DJG:5C95!3B1!40!
H53:28C!EB!D2425B!0MB0:2MB5!5:!3B1!40!J1GK5C:28C!E53!2C8CE0:28C3!0B!35C3!8BK10H5!
5:! J18:59:28C-! 5C! 40! 15CE0C:! 8;42H0:8215! 5:! 5C! 40! 98CR20C:! 5QJ1533GD5C:! 0BQ!
98DDBC53!5:!0BQ!&/"'!I!R239042:G!J18J15P!!

&C! 5RR5:-! 40! `&*./'! 53:! 98C3:2:BG5! ELBC! ;489! E5! D23328C3! EGR2C253! J01!
4L01:2945!(<66N\!EB!98E5!E5!4L&CK218CC5D5C:!5:!MB2!98C323:5!I!033B151!h!

N 4L0DGC0H5D5C:! ELBC! ;0332C! 8B! ELBC5! R109:28C! E5! ;0332C!
TeE18H10JT2MB5!}!

N 4L5C:15:25C! 5:! 4L0DGC0H5D5C:! ELBC! 98B13! EL50B-! 90C04-! 409! 8B! J40C!
EL50B-!e!98DJ123!45B13!099f3!}!

N 40!EGR5C35!98C:15!453!2C8CE0:28C3!5:!98C:15!40!D51!}!
N 40!J18:59:28C!5:!40!153:0B10:28C!E53!32:53-!E53!G983e3:fD53!0MB0:2MB53!5:!
E53!s8C53!TBD2E53!02C32!MB5!E53!R81D0:28C3!;823G53!12K5102C53P!

FL0J1f3! 4L0C04e35! YB12E2MB5! 5RR59:BG5! J01! 'F&.(! 98CC02330C953-! 453!
98DDBC53! 5:! 45B13! &/"'! I! R239042:G! J18J15! a&/"'NX/b! J5BK5C:! 5Q51951! 953!
D23328C3! Ef3! I! J1G35C:! JB23MBL54453! J1G5Q23:025C:! I! 40! 482P! "5::5! J8332;242:G!
E5K25CE10! BC5! 8;42H0:28C! J8B1! 953! G:0;42335D5C:3! JB;4293! I! 98DJ:51! EB! 651!
Y0CK251! <=6^-! 40! 98DJG:5C95!`&*./'! 3510! 04813! 5Q519G5!E5!J452C!E182:!J01! 453!
DG:18J8453-! 453!98DDBC0B:G3!B1;02C53-! 453!98DDBC0B:G3!EL0HH48DG10:28C!5:! 453!
98DDBC0B:G3!E5!98DDBC53P!



[^!

(0! 98DJG:5C95! `&*./'! C5! 1598BK10C:! J03! 4L5C35D;45! E53! D23328C3!
J8:5C:25445D5C:!CG953302153! I! 4L0::52C:5!E53!8;Y59:2R3! E5!;8C! G:0:! E53! 50BQ!5:!E5!
J18:59:28C! 98C:15! 453! 123MB53-! 953! 984459:2K2:G3!J5BK5C:! 35!E8:51!E5!98DJG:5C953!
98DJ4GD5C:02153! aC8:0DD5C:! 40! D0w:1235! E53! 50BQ! J4BK20453-! 40! 4B::5! 98C:15!
4LG18328C!E53!3843-!40!H8BK51C0C95!489045!E5!4L50B-!5:9PbP!

.! C8:51! MB5! 40! 91G0:28C! E5! 40! 98DJG:5C95! `&*./'! CL5DJ81:5! J03!
D8E2R290:28C! EB! E182:! E5! J18J12G:G! E53! 98B13! EL50B-! E53! E182:3! ELB30H5! 5:! E53!
8;42H0:28C3!0RRG15C:53!h!

N 4L):0:!153:5!153J8C30;45!E5!4L5C:15:25C!E5!38C!F8D02C5!JB;429!R4BK204!}!
N 45! J18J12G:0215! 12K5102C! 153:5! J15D251! 153J8C30;45! E5! 4L5C:15:25C! E53!
98B13!EL50B!C8C!E8D0C20BQP!

.K0C:!4L5C:1G5!5C!K2HB5B1!E5!95::5!C8BK5445!98DJG:5C95!42G5!I!40!`&*./'-!
24!53:!J1GKB!BC!951:02C!C8D;15!E5!E23J832:2R3!:10C32:82153!J8B1!MBL5445!35!D5::5!5C!
J4095! E5! R0x8C! J18H15332K5P! .! 95! :2:15-! 40! 482! J81:0C:! C8BK5445! 81H0C230:28C!
:5112:812045! E5! 40! AGJB;42MB5! aOPQK%b! 0! 15J81:G! E5! E5BQ! 0C3! 95::5! 8;42H0:28C-!
R2QG5!0B!651!Y0CK251!<=6S!J8B1!453!&/"'NX/!98C951CG53P!!

&C! 8B:15-! 95::5! C8BK5445! 98DJG:5C95! 3L0998DJ0HC5! ELBC5! :0Q5! J8B1! 40!
R2C0C951-!5C!15DJ4095D5C:!E5!40!i!15E5K0C95!J8B1!351K295!15CEB!jP!"5::5!:0Q5!53:!
R09B4:0:2K5-!J40R8CCG5!5:!0RR59:G5!y!9L53:NINE215!MBL5445!C5!J8B110!R2C0C951!MB5!453!
09:28C3!E5!`&*.!8B!E5!/'!0B!35C3!E5!40!482!y!5:!42D2:G5!I![=!5B183!J01!T0;2:0C:!
1G32E0C:!E0C3!38C!JG12Df:15P!!

(5! R02:!MB5!95::5! :0Q5!382:! R09B4:0:2K5-! 402335! 45!9T82Q!0BQ!984459:2K2:G3-!MB2!
K8C:!5Q51951!95::5!98DJG:5C95-!E5!40!R2C0C951!382:!3B1!45!;BEH5:!HGCG104-!382:!J01!
95::5!:0Q5-!382:!5C!98CYBHB0C:!453!E5BQP!!

(813!E5!38C!0BE2:28C-!*P!V09MB5:!0!J1G923G!MB5!i!-%,#'(&,42.%(,#()25%+2#%&,#
0+&8# &24# 1%# ,%44',)'4%#-)(-%4(8#*%# 17R;MSTU;9#32'# 4%<4)2/%#?# 1+# B)'&#*%&#V)(%&#
%6/)&8%&#%,#*%&#V)(%&#()(#%6/)&8%&#+26#4'&32%&#'()(*+,')(!jP!/01!98C3GMB5C:-!453!
J8JB40:28C3! MB2! C5! 38C:! J03! 5C! s8C53! I! 123MB53! 3518C:! 0D5CG53! I! e! 98C:12;B51!
98DD5! 95BQ! MB2! 38C:! 5C! s8C53! 5QJ83G53P! "5J5CE0C:-! 40! J4BJ01:! E53! G:BE53! 5C!
D0:2f15! E5! 123MB5! EL2C8CE0:28C!D8C:15C:! MB5! R1GMB5DD5C:! 4813MBLBC5! s8C5! 53:!
2C8CEG5-!24!e!0!8;42H0:8215D5C:!E53!5RR5:3!e!98DJ123!3B1!453!359:5B13!C8C!2C8CEG3-!
5C!10238C!E53!J18;4fD53!EL2C:511BJ:28C!E5!1G350B-!5:9P!!

/01! 02445B13-! 453! R2C0C95D5C:3! 5Q23:0C:3! 98DD5! 45! X8CE3!i!U01C251! j! 03323!
C8:0DD5C:! 3B1! 40! 3842E012:G! C0:28C045-! J8B110! 98DJ4G:51-! J01! 5Q5DJ45-! E0C3! 45!
90E15! E53! J18H10DD53! EL09:28C! E5! J1GK5C:28C! E53! 2C8CE0:28C3-! 40! 1GR59:28C! E53!
8BK10H53!E5!J18:59:28CP!"5::5!98CYBH0238C!E53!E2RRG15C:3! R2C0C95D5C:3!J8332;453!
J51D5:! E5! D8EB451! 453! 9102C:53! J01R823! 5QJ12DG53! 3B1! 45! D8C:0C:! E5! 40! :0Q5!
J1G92:G5!E8C:!45!J40R8CE!D0Q2D04!J5B:!J0102:15!G45KGP!

*P! V09MB5:! 0! J1G923G! GH045D5C:-! MB5! 40! J18;4GD0:2MB5! 489045! E53!
2C8CE0:28C3!35!32:B5!38BK5C:!I!4LG9T5445!ELBC!;0332C!K5130C:P!(0!482!0!J1GKB-!MB5!
453!&/"'NX/!MB2!35!K825C:!98CR251!5C!;489!95::5!C8BK5445!98DJG:5C95-!J5BK5C:!35!



[\!

15H18BJ51!0B!352C!E5! 3eCE290:3!D2Q:53!J8B1! 4L5Q51951! 3B1!BC! :5112:8215!MB2!J0102:!
J4B3! J51:2C5C:! I! 4LG9T5445! EB! ;0332C! E5! 123MB5P! (53! 98DDBC53! 5:! &/"'NX/!
J8B118C:! E8C9! 0ETG151! I! E53! H18BJ5D5C:3! E5! 984459:2K2:G3! EGC8DDG3!
&:0;42335D5C:! JB;429! :5112:81204! E5! ;0332C! a&/?Ub! 8B! &:0;42335D5C:! JB;429!
EL0DGC0H5D5C:! 5:! E5! H53:28C! E53! 50BQ! a&/.`&b! y! MB2! 981153J8CE5C:! J5B! 8B!
J18B!0BQ!0C925C3!3eCE290:3!E5!12K2f153P!"5::5!0JJ189T5!J12K24GH25!J12C92J045D5C:!
40! 1G042:G! EB! :5112:8215! J8B1! EG:51D2C51! 40! D52445B15! 81H0C230:28C! J8332;45! I!
4LG9T5445!40!J4B3!J51:2C5C:5P!

(0! D235! 5C! cBK15! 8JG10:28CC5445! E5! 40! `&*./'! J0335! 0B332! J01!
4L0JJ4290:28C!E5!MB0:15!EG915:3h!BC!EG915:!1540:2R!0BQ!D23328C3!EL0JJB2!aJB;42G!5C!
YB2445:!<=6[b!}!BC!EG915:!1540:2R!0BQ!&/.`&!5:!&/?U!98C951C0C:!40!H8BK51C0C95!
5:! MB2! J033510! J189T02C5D5C:! 5C! "8C3524! C0:28C04! ELGK04B0:28C! E53! C81D53!
a"$&$b!}!BC!EG915:!1540:2R!I!40!:0Q5!`&*./'!MB2!0!R02:!4L8;Y5:!ELBC5!2C3:1B9:28C!
R239045! R2C0423G5!R2C!<=6[! }!BC!EG915:!i!E2HB53!j!MB2!0! 15xB!BC!0K23!R0K810;45!EB!
"8C3524!EL):0:!5:!E8C:!40!32HC0:B15!53:!2DD2C5C:5P!!

'4! e! 0! GH045D5C:! E53! G:BE53! 5:! :10K0BQ! 98DJ4GD5C:02153! 5C! 98B13! J81:0C:!
5335C:25445D5C:! 3B1! 453!E0CH513! 42G3!0BQ!E2HB53!5:! 40! R2C04230:28C!ELBC!1GRG15C:254!
J81:0C:!3B1!953!8BK10H53P!!

R@$,<;$W;BAA;E8;$^BcBA><V;$1$4BcBV8E;:$
(5! 32:5! 2C:51C5:-! K2H291B53PH8BKPR1-! 98C3:2:B5! 45! 3e3:fD5! 95C:104!

EL2CR81D0:28C! 3B1! 45! 123MB5! E5! 91B53P! '4! J51D5:! E5! E2RRB351! 95::5! 2CR81D0:28C-!
GH045D5C:! 1540eG5! J01! *G:G8! X10C95-! E0C3! 45! 90E15! E5! 40! K2H240C95!
DG:G81848H2MB5!0B!:10K513!E5!E5BQ!K845:3!h!i!J4B25N!2C8CE0:28C!j!5:!i!2C8CE0:28C!
a30C3! J4B25! 489045! 32DB4:0CG5b! j-! 98NJ18EB2:3! 0K59! 45! 351K295! 95C:104!
ELTeE18DG:G81848H25! 5:! EL0JJB2! I! 40! J1GK2328C! E53! 2C8CE0:28C3! 3B1! 45! 123MB5! E5!
91B53!EB!*&FF&P!

"5!351K295!JB;425!3B1!45!32:5!i!K2H291B53!j!E5BQ!R823!J01!Y8B1!aI!6=T!5:!6^Tb!
40! 901:5! 5:! 45! ;B445:2C! I! J01:21! E53! E8CCG53! :10C3D2353! J01! 453! <=! 351K2953! E5!
J1GK2328C! E53! 91B53! a%/"bP! &C! JG128E5! E5! 91B53-! MB0CE! 40! 32:B0:28C! 4L5Q2H5-! 453!
2CR81D0:28C3! a901:5-! ;B445:2C3! C0:28C04! 5:! 4890BQb! 38C:! 1G09:B0423G53! T813! E53!
T5B153!C8D2C0453P!

(0! K2H240C95! i! 91B53! j! J51D5:! E5! J1GK5C21! 453! 0B:812:G3! 5:! 45! JB;429! MBL24!
5Q23:5! BC! 123MB5! E5! 91B53! E0C3! 453! <[! T5B153! I! K5C21-! J4B3! 8B!D82C3! 2DJ81:0C:!
3548C!40!98B45B1!E5!K2H240C95P!!

(0! 901:5! E5! K2H240C95! 48904235! 45! C2K50B! E5! K2H240C95! J01! :18Cx8C3! 8B!
5C35D;453! E5! 98B13! EL50B! aJ4B3! E5! <>=! 0BY8B1ELTB2b! EB! 1G350B! TeE18H10JT2MB5!
3B1K5244G! J01! 4L):0:-! 0BQ! 0;81E3! E53MB543! 35! 32:B5C:! J4B3! E53! :1823! MB01:3! E53!
J5138CC53!MB2!K2K5C:!8B!:10K02445C:!5C!s8C5!2C8CE0;45P!!

(0! K2H240C95! i! 91B53! j! 53:! E53:2CG5! I! 2CR81D51! :8B3! 453!JB;4293! 2C:G1533G3-!
J01:29B42513-! 8B! J18R53328CC543-! 38B3! BC5! R81D5! 32DJ45! 5:! 940215P! &445! 53:! 0B332!
E53:2CG5!0BQ!J8BK8213!JB;4293!5C!9T01H5!E5!40!3G9B12:G!92K245!aJ1GR5:3!5:!D02153b-!



[S!

MB2! EG945C9T5C:! 4L0451:5! 4813MB5! 9L53:! CG95330215! 5:! D8;24235C:! 453! D8e5C3! E5!
3598B13P!

(53! 8;Y59:2R3! J8B1! <=6^N<=6\! E5! 95! E23J832:2R-! 8C:! G:G! J1G35C:G3! J01!
*P!V09MB5:!4813!E5!38C!0BE2:28C!h!!

N 8BK121!BC!351K295!EL0K51:2335D5C:!3B1!453!91B53!38BE02C53!}!
N EGK548JJ51! E53! 9544B453! E5! K52445! TeE1848H2MB5! E0C3! 453! :5112:82153!
B4:10D012C3!}!

N 1G042351! E53! J1GK2328C3! EL5C35D;45! 38B3! 40! R81D5! E5! 39GC01283!
J18;0;2423:53!}!

N D25BQ!2C:GH151!4L2CR4B5C95!D012C5P!
'4! 0-! 5C! 8B:15-! J1G923G! MB5! 453! 2C8CE0:28C3! E5! :eJ5! 9GK5C84! E5! 40! R2C! E5!

4L0CCG5! <=6[! J81:025C:! 5335C:25445D5C:! 3B1! E53! J5:2:3! 98B13! EL50B! 9d:2513! 5:! E53!
;0332C3!:1f3!1G09:2R3!MB2!C5!J5BK5C:!J03!m:15!3B1K5244G3-!R0B:5!E5!J8BK821!D5::15!453!
E23J832:2R3! 0EGMB0:3P!"L53:! J8B1MB82-! 45!*&FF&! :5C:5!E5!EGK548JJ51! 45! 351K295!
EL0K51:2335D5C:! 3B1! 453! 91B53! 38BE02C53! 5C! 425C! 0K59! 4L'C3:2:B:! C0:28C04! E5!
159T519T5! 5C! 3925C953! 5:! :59TC848H253! E5! 4L5CK218CC5D5C:! 5:! E5! 4L0H129B4:B15!
a'A%?&.b! J8B1! 0JJ81:51! BC5! 2CR81D0:28C! 3B1! 453! J5:2:3! ;0332C3! :1f3! 1G09:2R3-!
9L53:NINE215!5C!D82C3!E5!32Q!T5B153!0R2C!EL0C:292J51!5:!2CR81D51!453!D02153!E5BQ!8B!
:1823!T5B153!0K0C:!40!3B1K5C0C95!EB!123MB5-!5:!E5!J15CE15!453!D53B153!E5!D235!5C!
3G9B12:G!E53!J8JB40:28C3P!



[]!

&C90E1G![!h!%95C01283!J183J59:2R3!E5!4L#"F&!3B1!40!H53:28C!E53!123MB53!
EL2C8CE0:28C!E5!40!%52C5!

(813!E5!38C!0BE2:28C-!*P!U0B;28C!0!J1G35C:G! 4LG:BE5!3B1!i! 40!H53:28C!E53!123MB53!
EL2C8CE0:28C!E5!40!%52C5!5C!'45NE5NX10C95!j!1G0423G5!5C!<=6[!J01!4L#"F&!I!40!E5D0CE5!
E5! 4L):0;42335D5C:! JB;429! :5112:81204! E5! ;0332C! %52C5! `10CE3! (093-! EB! *&FF&! 5:! EB!
98C3524!1GH28C04!EL'45NE5NX10C95P!"5::5!G:BE5!J81:5!J12C92J045D5C:!3B1!4LGK04B0:28C!h!

N EB!123MB5!EL2C8CE0:28C!E5!40!%52C5!E0C3!4LTeJ8:Tf35!8r!40!91B5!95C:5CC045!E5!
6]6=!K5C02:! I! 35! 15J18EB215!0B! 15H01E!C8:0DD5C:!E53!KB4CG10;242:G3! 38928N
G98C8D2MB53!EB!:5112:8215!R10C92425C!J01!10JJ81:!I!95!123MB5!D0Y5B1!}!

N E53!J842:2MB53!JB;42MB53!E5!J1GK5C:28C!E5!95! 123MB5!I! :10K513! 453!MB53:28C3!
E5!H8BK51C0C95-!E5!1G32425C953!3:1B9:B154453!5:!C8C!3:1B9:B154453!I!D5::15!5C!
cBK15-!5:!45!R2C0C95D5C:!ELBC5!3:10:GH25!E5!J1GK5C:28CP!

 !;:$;<:;Bc<;W;<=:$=B89:$Z;:$;T;W7A;:$9=8><c;8:$
&C! J1G0D;B45! E5! 95::5! G:BE5-! 4L#"F&! 3L53:! 2C:G1533G5! 0BQ! 2C8CE0:28C3!D0Y5B153!

MB2!35!38C:!J18EB2:53!E0C3!BC!951:02C!C8D;15!E5!J0e3!0B!98B13!E53!E2Q!E51C2f153!0CCG53P!
%B1!95!:0;450B-!24!53:!2C:G15330C:!E5!98C3:0:51!MBLI!9d:G!E53!J51:53!TBD02C53!MB2!J5BK5C:!
m:15! 98C3GMB5C:53-! 453! 2DJ09:3! G98C8D2MB53! 38C:! :1f3! 2DJ81:0C:3-! J01! 5Q5DJ45-! 453!
2C8CE0:28C3! MB2! 35! 38C:! J18EB2:53! 3B2:5! 0B! J0330H5! E5! 4L8B10H0C!u0:12C0! I! 40!$8BK5445!
#14G0C3!8C:!5C:10wCG!J1f3!E5!]=!D244201E3!EL5B183!E5!E8DD0H53!5:!J51:53P!

"8C951C0C:!40!JG128E5!E5!15:8B16^-!J8B1!40!91B5!T23:812MB5!E5!40!%52C5!5C!6]6=-!5445!
53:!53:2DG5!I!6==!0C3-!95!MB2!32HC2R25!MB5!95!JTGC8DfC5!E5JB23!>!0C3!0!BC5!J18;0;242:G!E5!
35!J18EB215!E5!6!q!:8B3!453!0C3P!!

!"##$%&'(&)*+%&
,'(-./% 011/$& 2#$(3$%&'(&4"3"54$%&$1&

-4($&&&&&&&&&&&&&&&&&&&&&&&&&&&
6/4"'7$&7$&
4$,'(4

8',*#&7$%&7'99*:$%&
$,&)$4,$% ;<7%&=>

64*:($ 2002 Vlatva 500 ans 3,1
?'(3$##$@A4#/*1% 2005 Inondations liées à Katrina 90
B'+*(9$@C1"&&&&&&&&& 2007 Severn et Tamise 200 ans 4,6
D4"%E*1$ 2011 Brisbane 120 ans 11,7
D*1:F'F 2011 Chao Phraya > 100 ans 36,1
?$G@H'4F 2012 Inondations liées à Sandy 400-800 ans 14,8
I(4')$&J$1,4*#$ 2013 Danube et Elbe 100 ans 12,1

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6^!! (0!JG128E5!E5!15:8B1-!8B!:5DJ3!E5!15:8B1-!90109:G1235!45!:5DJ3!3:0:23:2MB5!5C:15!E5BQ!899B115C953!
ELBC! GKGC5D5C:! C0:B154! ELBC5! 2C:5C32:G! E8CCG5P! "5! :51D5! 53:! :1f3! B:2423G! J8B1! 90109:G12351! 453!
123MB53! C0:B1543! 98DD5! 453! :15D;45D5C:3! E5! :5115-! 40! 91B5!8B! 4L2C8CE0:28C-! 40! :5DJm:5-! 4L810H5-!
5:9P-! 3548C! 45! J010Df:15! EL2C:5C32:G! 981153J8CE0C:! 0EGMB0:! D0HC2:BE5! ELBC! 3G23D5-! EG;2:! a8B!
GJ02335B1!E5!40D5!EL50Bb!ELBC!98B13!EL50B-!K2:5335!EB!K5C:-!MB0C:2:G!E5!J4B25-!5:9P!"5::5!C8:28C!53:!
B:2423G5!J01!453!0B:812:G3!H8BK51C5D5C:0453!J8B1!J40C2R251!E53!2CR103:1B9:B153!MB2!E82K5C:!1GJ8CE15!
I!4LB30H5!C81D04!E53!92:8e5C3!5C!:5C0C:!98DJ:5!ELBC5!D01H5!J8B1!453!GKGC5D5C:3!5Q95J:28CC543P!
(53! 033B15B13! B:24235C:! 40! JG128E5! E5! 15:8B1! J8B1! 53:2D51! 45! 123MB5! E5! 9T0MB5! 033B1G! 5:! E8C9! 40!
J12D5!I!9T01H51P!W)24-%#E#X'Y'/8*'+"!



>=!

!

(53! 2C8CE0:28C3! D0Y5B153! MB2! 8C:! :8B9TG! 453! J0e3! J189T53! a`10CE5NU15:0HC5-!
.445D0HC5b! 8B! J4B3! 482C:02C3! a.B3:10425-! ):0:3N,C23b-! G:025C:! 90109:G123G53! J01! E53!
JG128E53! E5! 15:8B1! 3BJG125B153! I! 6==! 0C3P!*mD5! 32! 953! JG128E53! J0102335C:! 48CHB53! I!
4LG9T5445! ELBC5! K25! TBD02C5-! 24! C5! R0B:! 3B1:8B:! J03! 918215! MB5! 953! GKfC5D5C:3! C5! 35!
15J18EB218C:!J03!:d:!8B!:01E-!EL8r!4L2DJ81:0C95!E5!EGJ48e51!E53!J842:2MB53!JB;42MB53!E5!
J1GK5C:28C!MB2!3825C:!5RR290953P!!

F5!DmD5-!4L2DJ09:!JB15D5C:!G98C8D2MB5!E5!953!90:03:18JT53!53:!38BK5C:!0HH10KG!
J01!954B2!MB2!:8B9T5!453!09:2K2:G3!R8C9:28CC0C:!5C!1G350BQP!.!/10HB5-!J01!5Q5DJ45-!3B2:5!
0BQ! 2C8CE0:28C3!E5!<==<-! 453! 42HC53!E5!DG:183!8C:!G:G! 2C:5118DJB53!EB10C:!^!D823P!#C!
2D0H2C5! 30C3! J52C5! 4L2DJ09:! MB5! J8B1102:! 0K821! BC5! 2C:511BJ:28C! 32D240215! EB! DG:18!
J012325CP!

%B2:5! 0B!J0330H5!E5! 4L8B10H0C!i!%0CEe!j! I!$5�N�81v-! 24!e!0!5B!BC5! 2C:511BJ:28C!
G459:12MB5!D0Y5B15!MB2!0!EB1G!E0C3!951:02C3!MB01:2513!J4B325B13!Y8B13-!5C:10wC0C:!40!R02442:5!
E5! C8D;15B353! /*&P! '4! R0B:! E8C9! J15CE15! 5C! 98DJ:5! 453! 2DJ09:3! E2159:3! 42G3! I!
4L2C8CE0:28C!D023!GH045D5C:!453!2DJ09:3!2CE2159:3!3B1!453!1G350BQ!C8:0DD5C:-!45B1!9BDB4!
0e0C:! BC5! 2C92E5C95! G98C8D2MB5! D0Y5B15! E0C3! C83! 3892G:G3! MB2! 38C:! E5! J4B3! 5C! J4B3!
2C:5198CC59:G53P!

"53! 2DJ09:3! E2159:3! 5:! 2CE2159:3! 3LG:5CE5C:! J01R823! 0BNE54I!E53! R18C:2f153!EB!J0e3!
MB2!0! 3B;2!BC5!90:03:18JT5!C0:B15445P!.2C32-!E5!C8D;15BQ!359:5B13!G98C8D2MB53!8C:!G:G!
:8B9TG3!E2159:5D5C:!3B2:5!0BQ!2C8CE0:28C3!E5!U123;0C5!5C!.B3:10425P!&C!5RR5:-!45!359:5B1!
D2C251! 0! G:G! 2C:5118DJB! J5CE0C:! E5! C8D;15BQ!D823! 5C:102C0C:! BC5!;02335! 35C32;45!E53!
5QJ81:0:28C3!E5!D2C51023!5:!HGCG10C:!E5!R81:53!1GJ519B3328C3!3B1! 453!98B13!D8CE20BQ!E5!
953!D019T0CE2353P!*P!U0B;28C!0!J1G923G-!4813!E5!38C!0BE2:28C-!MB5!40!J1235!5C!98DJ:5!E53!
2DJ09:3!I!:10K513!453!9T0wC53!E5!K045B13!D8CE20423G53!98C3:2:B5!BC!5CY5B!D0Y5B1!J8B1!40!
H53:28C!E53!123MB53P!

.! 4L233B5! E5! 953! 90:03:18JT53-! 4L#"F&! 0! 98C3:0:G! MBL54453! G:025C:! 40! J4BJ01:! EB!
:5DJ3! 3B2K253! EL2CK53:2335D5C:3! 98C3GMB5C:3! J8B1! 0DG428151! 453! E23J832:2R3! E5!
J1GK5C:28CP! /01! 5Q5DJ45-! 40! K2445! E5! $5�N�81v! 3L53:! E8:G5! ELBC! J40C! E5! 1G32425C95!
3LG45K0C:! I! <=!D244201E3! E5! E844013! 5:! E8C:! 45! EGJ4825D5C:! 53:! 5C! 98B136\P! (0! MB53:28C!
38B45KG5!J01!4L0BE2:28CCG!53:!E5!30K821!J8B1MB82!C5!J03!4L0K821!R02:!J4B3!:d:!Z!'4!3L0JJB25!
5C3B2:5! 3B1! 4L5Q5DJ45!E53! 2C8CE0:28C3!D0Y5B153!MB2!8C:! :8B9TG! 4L.445D0HC5!5C!<==7!5:!
MB2! 8C:! J8B33G! 951:02C53!K24453! I! 2CK53:21!D0332K5D5C:! E0C3! 40!J1GK5C:28C-! I! 4L2C3:01!E5!
F153E5P!(813MB5!E5!C8BK54453!2C8CE0:28C3!2DJ81:0C:53!8C:!5B!425B!5C!<=67-!453!J51:53!5:!
E8DD0H53! 3B;23! J01! 453! 98DDBC53! E8:G53! E5! J40C3! E5! 1G32425C95! 5RR290953! 8C:! G:G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6\!! (0! :5DJm:5! i! %0CEe! j! 0! 98p:G! 77! D244201E3! E5! E844013! a<[-7! D244201E3! EL5B183b! I! 4L):0:! E5!
$5�!�81v!h!6\!q!E5!40!K2445!RB15C:!2C8CEG3!5:!]=!===!;{:2D5C:3!5CE8DD0HG3P!F5BQ!D24428C3!E5!
J5138CC53! 35! 15:18BKf15C:! 30C3! G459:1292:G! J5CE0C:! J4B325B13! Y8B13-! BC! :2513! E53! 3:0:28C3N351K295!
G:025C:! K2E53! E5! 901;B10C:! 0J1f3! 40! R51D5:B15! E53! E5BQ! 10RR2C51253! E5! 4L):0:! 5:! 66! D24428C3!
ELB30H513!RB15C:!J12KG3!E5!:10C3J81:3!5C!98DDBCP!&C!YB2C!<=67-!40!K2445!JB;4202:!38C!J40C!E5!K2445!
2C:5442H5C:5P!(5!E89BD5C:!E5![[>!J0H53!53:!2C:2:B4G!i!.!3:18CH51-!D815!1532425C:!$5�!�81v!j!ai!,C!
$5�! �81v! J4B3! R81:! 5:! J4B3! 1G32425C:!jbP! (53! 66! 9T0J2:153! 0;81E5C:! E53! 3BY5:3! J81:0C:! 3B1! 453!
;{:2D5C:3-! 453! :G4G98DDBC290:28C3-! 453! :10C3J81:3-! 453! 901;B10C:3! 42MB2E53�! i!ZM%# /1+([# *8-4',#
2(%# &,4+,8<'%# <1)0+1%# 32'# /%4.%,,4+# ()(# &%21%.%(,# *7+'*%4# 1%&# 32+4,'%4&# 1%&# /12&# ,)2->8&# ?#
4%-)(&,42'4%#*%#.+(':4%#/12&#B)4,%#%,#/12&#&\4%9#.+'&#'1#+'*%4+#+2&&'#?#4%(*4%#(),4%#5'11%#.)'(&#
521(84+01%#+26#%BB%,&#*2#->+(<%.%(,#-1'.+,'32%!j-!5QJ42MB02:!04813!%5:T!/2C3ve-! 45!E2159:5B1!EB!
J40C!3JG9204!J8B1!40!1598C3:1B9:28C!5:!40!1G32425C95P!W)24-%#E#]&'(%#*'<',+1%#^#+)\,#=_!A"!



>6!

C5::5D5C:!D82CE153-!15C:0;24230C:!E5!R09:8!953!2CK53:2335D5C:3P!!
'4! 5Q23:5! E8C9! E53! 5Q5DJ453! 98C915:3! 5:! J1G923! MB2! EGD8C:15C:! MB5! 453!

2CK53:2335D5C:3! 1G0423G3! 5C! D0:2f15! E5! J1GK5C:28C! 0JJ81:5C:! E53! 1G3B4:0:3! 5RR290953! 5:!
15C:0;453!I!D8e5CN48CH!:51D5P!

 !;:$VD<:9SE;<V;:$7D=;<=B;AA;:$ZE$8B:SE;$W>b;E8$Z;$V8E;$Z;$A>$#;B<;$
(0! 901:5! 92NE5338B3! J51D5:! E5! K23B042351! 40! s8C5! J8:5C:25445D5C:! 2C8CEG5! E0C3!

4LTeJ8:Tf35! 8r! BC5! 91B5! 35D;40;45! I! 95445! E5! 6]6=! 35! 15J18EB2102:P! #B:15! /0123! 2C:10N
DB183-! E53! s8C53! R81:5D5C:! B1;0C23G53! EG381D023! 351025C:! :8B9TG53! E8C:! BC5! H10CE5!
J01:25!E53!EGJ01:5D5C:3!EB!@04NE5N*01C5!5:!E53!O0B:3NE5N%52C5P!

!
.B! 352C! E5! 953! s8C53! 2C8CE0;453-! E5! C8D;15BQ! 5CY5BQ!D0Y5B13! 38C:! 2E5C:2R2G3! h!

02C32! [^7! vD<! E5! :5112:82153! 351025C:! 2DJ09:G3! 98DJ15C0C:! S7=! ===! T0;2:0C:3-! >>! \==!
5C:15J12353!5:!^<=!===!5DJ4823P!F5!J4B3-!<]>!425BQ!EL5C352HC5D5C:3-!\]!GMB2J5D5C:3!E5!
30C:G-!66!^7\!J83:53!EL042D5C:0:28C!G459:12MB5-!6[=!v248Df:153!E5!10243!5:![6!3:0:28C3!E5!
DG:18-!7!H0153!R5118K202153-!S>!J8C:3-!J4B325B13!95C:02C53!E5!v248Df:153!EL0B:818B:5-!5:9P-!
351025C:!0B332!J8:5C:25445D5C:!5CE8DD0HG3P!'4!e!0!GH045D5C:!BC5!J01:!C8C!CGH42H50;45!EB!
J0:12D82C5!T23:812MB5! 5:! 9B4:B154! a453!;51H53!E5! 40!%52C5!38C:!94033G53-!J01!5Q5DJ45-!0B!
J0:12D82C5! D8CE204! E5! 4L,C5398b! MB2! 35102:! 98C951CG! E8C:! E5! C8D;15BQ! DB3G53! 5:!
H0451253! EL01:P! &CR2C-! E5! C8D;15BQ! 32:53! 35C32;453! 98DD5! 453! G:0;42335D5C:3! 94033G3!
%5K538-! 453! EGJd:3! ELTeE18901;B15-! E5! 3:89v0H53! E5! EG9T5:3-! 5:9P-! 351025C:! 48B1E5D5C:!
2DJ09:G3!J01!95!123MB5!EL2C8CE0:28CP!

$0:B15445D5C:-!E5JB23!40!91B5!D0Y5B15!E5!6]6=-!E53!2CK53:2335D5C:3!8C:!G:G!1G0423G3!
J12C92J045D5C:! J8B1! 91G51! E53! 2CR103:1B9:B153! E5! 3:89v0H5! 38B3! 40! R81D5! E5! [! ;0110H53!
1G351K8213! 32:BG3! 5C! 0D8C:! E5! /0123P! &C! 8B:15-! BC! 951:02C! C8D;15! EL2CR103:1B9:B153! E5!
J18:59:28C!:54453!MB5!E53!E2HB53!32:BG53!E0C3!/0123!5:!453!EGJ01:5D5C:3!R10C92425C3!453!J4B3!
5QJ83G3!8C:!G:G!1G0423G53P!"5J5CE0C:-!5C!98DJ010238C!0K59!EL0B:153!H10CE53!DG:18J8453-!
4L#"F&!98C3:0:5!MB5!45!C2K50B!E5!J18:59:28C!E5!4L0HH48DG10:28C!J012325CC5!35D;45!J4B3!
R02;45-! DmD5! 32! BC! EG9040H5! 2DJ81:0C:! 5Q23:5! 5C:15! 453! E2RRG15C:53! s8C53! 98C951CG53! h!
/0123! 35D;45! D25BQ! J18:GHG! MB5! 951:02C53! 98DDBC53! 32:BG53! 5C! 0D8C:! 8B! 5C! 0K04! EB!
98B13!40!%52C5P!



><!

!
/8B1! GK04B51! E5! R0x8C! J1G9235! 4L2DJ09:! ELBC5! 2C8CE0:28C! D0Y5B15-! 4L#"F&! 3L53:!
C8:0DD5C:!98C95C:1G5!3B1! 4LGK04B0:28C!E53! 2DJ09:3!5C!90390E5!42G3!I!4L5CE8DD0H5D5C:!
E53! 1G350BQ-! 5C! J4B3! E53! 2DJ09:3! E2159:3! 3B1! 45! R8C9:28CC5D5C:! E53! 2C3:2:B:28C3! 5:! E53!
5C:15J12353P!(L2DJ09:!5CK218CC5D5C:04!5:!3B1! 45!J0:12D82C5!9B4:B154!0!GH045D5C:!G:G!J123!
5C!98DJ:5!5C!J12K24GH20C:!BC5!0JJ189T5!MB042:0:2K5P!(L'45NE5NX10C95!15J1G35C:0C:!7=!q!E5!
4LG98C8D25! C0:28C045-! 4L2DJ09:! G98C8D2MB5! J123! E0C3! 30! E2D5C328C! D0918! 0B! C2K50B!
C0:28C04!R02:!0B332!J01:25!2C:GH10C:5!E5!4LG:BE5P!

"8C951C0C:! 4L2DJ09:! TBD02C-! 24! R0B:! J15CE15! 5C! 98C32EG10:28C! MBLBC5! :5445!
2C8CE0:28C!53:!J4B:d:!45C:5!5:!MB5!40!J8JB40:28C!0B10!G:G!J1G040;45D5C:!2CR81DG5-!32!;25C!
MB5! 45!C8D;15!E5!K29:2D53!E5K102:! m:15! 1540:2K5D5C:! 42D2:GP!(53! 2DJ09:3!3B1! 45!;25CNm:15!
3518C:-!+#-)(,4+4')-!;25C!J4B3!98C3GMB5C:3!5:!E2RR29245D5C:!D53B10;453P!

/8B1! GK04B51! :8B3!953! 2DJ09:3-! 4L#"F&!0!5B!099f3!0BQ! 2CR81D0:28C3! R8B1C253!J01!
4L5C35D;45!E53!8JG10:5B13!E5! 1G350BP!/01! 5Q5DJ45-! 40!901:5! 15J1G35C:0C:! 40!KB4CG10;242:G!
G459:12MB5-!J51D5:!E5!K23B042351!5C!;45BN94021!40!s8C5!2C8CE0;45-!5C!;45B!R8C9G!40!s8C5!MB2!
CL53:! J03! 2C8CEG5! D023! MB2! CL0B10! J03! ELG459:1292:G! C2! EB10C:! 4L2C8CE0:28C-! C2! 0K0C:!
JB23MB5! &AFX! 2C:5118DJ10! 4L042D5C:0:28C! 0B! J1G040;45-! JB23! J18;0;45D5C:! 0J1f3!
4L2C8CE0:28C-! 309T0C:! MB5! 45! :5DJ3! E5! 15D235! 5C! G:0:! E5! 4L2C:GH1042:G! EB! 1G350B! 3510!
J18;0;45D5C:!48CHP!

'DJ09:!3B1!453!1G350BQ!G459:12MB53!

!
!



>7!

!
'DJ09:!3B1!453!1G350BQ!h!:10C3J81:3!

!
,C5! E5BQ2fD5! 901:5! J51D5:! E5! K23B042351! 4L2DJ09:! 3B1! 45! :10C3J81:! JB;429! E5!

J5138CC53P!?8B3!453!J82C:3!C8213!98C951C5C:!453!3:0:28C3!E5!DG:18!5:!E5!A&A!MB2!351025C:!
R51DG3!0B!JB;429!901!32:BG53!382:!5C!s8C5!2C8CE0;45!8B!J0195!MB5!40!42HC5!C5!J8B110!J4B3!
R8C9:28CC51P!%548C!453!E8DD0H53-!95::5!2C:511BJ:28C!J8B1102:!m:15!3B1!45!98B1:-!45!D8e5C!8B!
45! 48CH! :51D5P!.2C32-! J8B1! 45!DG:18-! 453! 42HC53!<! 5:! ^!J8B11025C:! R8C9:28CC51! I!J5B!J1f3!
C81D045D5C:!901!54453! 38C:!5C!J01:25!0G125CC53P!/8B1! 453!0B:153! 42HC53-! 40!32:B0:28C!35102:!
;50B98BJ!J4B3!912:2MB5!0K59!BC5!2C:511BJ:28C!MB032!2C:GH1045!EB!:10R29P!

'4!3510!GH045D5C:!E2RR29245!E5!R10C9T21!40!%52C5!5:!9540!MB543!MB5!3825C:!453!D8e5C3!E5!
:10C3J81:! B:2423G3! e! 98DJ123! :51153:153P! (53! E2RR29B4:G3! J8B1! 35! EGJ40951! 3518C:! E8C9!
D0Y5B153!5:!154fK5C:!E5!40!H53:28C!E5!91235!J409G5!J12C92J045D5C:!38B3!40!153J8C30;242:G!EB!
3591G:0120:!HGCG104!E5!40!s8C5!E5!EGR5C35!5:!E5!3G9B12:G!E5!/0123P!
!



>[!

!

/1235!5C!98DJ:5!E53!5RR5:3!E5!35B243!

J0B0J8IBKL8KMCIL LJI?0BKA&N LJI?0BKA&O LJI?0BKA&P

Q/E",& ;&R&-4($&NSNT> 80 % 100 % 115 %

U*(,$(4&7V$*(&;0(%,$4#",W>
7.32 m

(crue de 1924)
8.12 m

8.62 m
(crue de 1910)

Q(4/$& 1 semaine 2 semaines 1 mois

6')(#*,"'1 *XX$-,/$ 100 000 600 000 1 000 000

K9)*-,&%(4&#$%&4/%$*(Y&-4","Z($%&
;,4*1%)'4,[&$#$-,4"-",/[&$*(>

Perturbation partielle Large perturbation Perturbation globale

6$4,(4E*,"'1&7$%&*-,"3",/%&%'-"'&@
/-'1'9"Z($%

2 semaines 1-2 mois 2-5 mois 

!
(5! :0;450B! 92NE533B3-! 1GJ51:8125! 453! 7! 39GC01283! EL2C8CE0:28C! MB2! 8C:! G:G! ;{:23! 5C!

1GRG15C95!I!40!91B5!T23:812MB5!E5!6]6=!0K59!:1823!5RR5:3!E5!35B24!E23:2C9:3P!%548C!45!39GC0128!
C�6! MB2! 3L0JJB25! 3B1! BC5! TeJ8:Tf35! E5! S=!q! EB! EG;2:! E5! 6]6=! h! 40! J51:B1;0:28C! 35102:!
J01:25445!5C!;0C425B5-!453!2CR103:1B9:B153!E5!J18:59:28C!R8C9:28CC51025C:!J4B3!8B!D82C3!;25C!
I!/0123!D023!GH045D5C:!5C!;0C425B5P!6==!===!J5138CC53!351025C:!35C32;45D5C:! 2DJ09:G53!
EB10C:! BC5! 35D02C5! 5:! 453! 09:2K2:G3! 38928NG98C8D2MB53! 351025C:! J51:B1;G53! EB10C:! E5BQ!
35D02C53!5C!H10CE5!;0C425B5P!

%548C!45!39GC0128!C�<!a6==!q!EB!EG;2:!E5!6]6=b-!40!T0B:5B1!EL50B!E0C3!/0123!2C:10N
DB183! 35102:! D82CE15! MBL5C! 6]6=! 5C! 10238C! E53! E2RRG15C:3! 0DGC0H5D5C:3! E5! J18:59:28C!
1G0423G3!E5JB23P!/0123!35102:!J4B:d:!;25C!J18:GHG-!5C!15K0C9T5!4L50B!EG;81E5102:!5C!;0C425B5!
0K59! ^==! ===! J5138CC53! MB2! 351025C:! E2159:5D5C:! 2DJ09:G53-! 02C32! MBLBC5! 401H5!
J51:B1;0:28C!E53!1G350BQ!912:2MB53-!MB2!J8B1102:!EB151!5C:15!6!5:!<!D823P!!

&CR2C-!E0C3!45!39GC0128!C�7!a6>!q!E5!EG;2:!3BJJ4GD5C:0215!J01!10JJ81:!I!6]6=b!/0123!
35102:! 0RR59:G-! 6! D24428C! E5! J5138CC53! 351025C:! :8B9TG53-! 40! DG:18J845! 35102:! J51:B1;G5!
H48;045D5C:!EB10C:!J4B3!ELBC!:12D53:15!0K59!E53!J18;4GD0:2MB53!48B1E53!3B1!453!:10C3J81:3!
5C! 98DDBC! I! 4L2C3:01! EB!DG:18! a5RR8CE15D5C:3! GK5C:B543! EL8BK10H53-! 5:9Pb-! BC5! 0::52C:5!
2DJ81:0C:5!EB!1G350B!G459:12MB5-!5:9P!!
!



>>!

!
/01044f45D5C:-! 4L#"F&! 53:! J01K5CB5! I! 10335D;451! 4L5C35D;45! E53! E8CCG53! J8B1!

GK04B51! 453! 0::52C:53! 0B! 90J2:04! J12KG-! I! 30K821! 453! T0;2:0:28C3-! 453! 2DD5B;453! E53!
5C:15J12353! 02C32! MB5! 45B13!D8e5C3! E5! J18EB9:28C! 5:! 45B13! 3:89v3-! 5:9P!(L81H0C230:28C! 0!
GH045D5C:! GK04BG! 40! 1GEB9:28C! E5! J18EB9:28C! 42G5! E2159:5D5C:! I! 4L2C8CE0:28C! 8B!
2CE2159:5D5C:! I! 4L2C:511BJ:28C! E53! 1G350BQ-! 0R2C! EL8;:5C21! BC5! GK04B0:28C! H48;045! E5!
4L2DJ09:! 3B1! 45! J40C! D2918NG98C8D2MB5P! /B23! BC! D8Ef45! D0918NG98C8D2MB5! E5! :eJ5!
i!GMB242;15!HGCG104!j6S!0!G:G!EGK548JJG!J8B1!0JJ1G9251!4L2DJ09:!H48;04!3B1!40!9182330C95-!
45!/'U-!4L5DJ482!5:!3B1!40!E5::5!JB;42MB5P!

'4! 0JJ0102:! 940215D5C:! MBLBC5! 9TB:5! 2DJ81:0C:5! EB! /'U! 35102:! 98C3:0:G5! 3B1! 40!
J15D2f15!0CCG5! a5CK218C!7!qb!5:!MB5!J1f3!E5![==!===!5DJ4823!351025C:! :8B9TG3P!%2!953!
5RR5:3!351025C:!I!J5B!J1f3!1G381;G3!0B!;8B:!ELBC!0C-!H1{95!C8:0DD5C:!0BQ!DG90C23D53!E5!
1598C3:1B9:28C-!E5!1GT0;242:0:28C-!E5!98DJ5C30:28C3!R2C0C92f153!5:!033B10C:254453-!4L2DJ09:!
I!J4B3!48CH!:51D5!3B1!40!E5::5!JB;42MB5!35102:!98C3GMB5C:!5:!J18;4GD0:2MB5!5C!10238C!E5!
4L2DJ81:0C95!E5!4L5CE5::5D5C:!09:B54!E5!C8:15!J0e3P!

X!N!/A)@&$?'#$!F&%!A'%+,&%!$.?,A&(%!.,!$'@&.,!(#".(!!
"8CR81DGD5C:!I!95!MB2!0!G:G!EG912:!E0C3!40!J01:25!J1G9GE5C:5!J8B1!E2D2CB51!

40! KB4CG10;242:G! E53! :5112:82153! R095! 0BQ! 123MB53! C0:B1543!D0Y5B13-! 24! 53:! J8332;45!
EL0H21! 382:! 3B1! 453!04G03-! 382:! 3B1! 453!5CY5BQP!"5J5CE0C:-! 4L09:28C!3B1! 4L04G0! 153:5!
42D2:G5-! JB23MBL24! CL53:! J03! J8332;45! EL0H21-! J01! EGR2C2:28C-! 3B1! 453! 3G23D53-! 453!
:5DJm:53-!453!9e948C53-!453!:3BC0D23-!453!211BJ:28C3!K8490C2MB53-!5:9P!/01!02445B13-!
453!0DGC0H5D5C:3!1G0423G3!J8B1!42D2:51!4L2DJ09:!ELBC!04G0!a1G04230:28C!E5!E2HB53-!
E5! ;0110H53! }! C81D53! 0C:2323D2MB53! E5! 98C3:1B9:28C-! 5:9Pb! 38C:! 3B395J:2;453! E5!
J1G35C:51!E53!EGR02440C953!5:!C5!J5BK5C:!H010C:21!45!123MB5!sG18!J8B1!J1G351K51!40!
3G9B12:G! E53! J5138CC53! 5:! E53! ;25C3P! F0C3! 40! D53B15! 8r! 453! 09:28C3! 38C:!
1540:2K5D5C:!42D2:G53!3B1!4L04G0-!24!R0B:!E8C9!0H21!3B1!453!5CY5BQ!J8B1!453!D2C2D2351!
953!E51C2513!5C!0e0C:!C8:0DD5C:!1598B13!0BQ!E2RRG15C:3!8B:243!EL0C04e35!5Q23:0C:3-!
98DD5!4L0!5QJ42MBG!*P!F540CC8e!0B!98B13!E5!38C!0BE2:28CP!!

#C! 1595C35! 02C32! 5335C:25445D5C:! E5BQ! 8B:243! EL0C04e35! a453!FFA*! 5:! 453!
F'"A'*b! MB2! 38C:! 98DJ4G:G3! J01! E2K513! D8e5C3! EL09:28C3! a//A-! #A%&"-!
J8BK8213!E5!J84295!EB!/1GR5:!5:!EB!D0215-!5:9PbP!!

F@$!;$6D::B;8$Z97>8=;W;<=>A$:E8$A;:$8B:SE;:$W>b;E8:$f66&?g$
(5! FFA*! J8B13B2:! J12C92J045D5C:! E5BQ! 8;Y59:2R3! h! 0DG428151! 40!

98CC02330C95!EB! 123MB5! 5:!E2RRB351! 4L2CR81D0:28C!J1GK5C:2K5P!(5! 32:5!J12DPC5:!EB!
*&FF&!J1G35C:5!E5!R0x8C!EG:0244G5!45!98C:5CB!E5!95!E833251P!"8CR81DGD5C:!0BQ!
E23J832:28C3!E5!4L01:2945!AN6<>N66!EB!98E5!E5!4L5CK218CC5D5C:-!45!J1GR5:!98C32HC5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6S!! (0!:TG8125!E5!4LGMB242;15!HGCG104!53:!BC5!;10C9T5!E5!40!D0918G98C8D25P!&445!9T519T5!I!5QJ42MB51!
98DD5C:!35! R2Q5C:! 45!C2K50B!E5!J18EB9:28C!5:!E5!98C38DD0:28C!E53!;25C3-!5:! 453!J12Q!E0C3!BC5!
G98C8D25P! (53! D8Ef453! ELGMB242;15! HGCG104! 38C:! B:2423G3! J8B1! D53B151! 4L2DJ09:! E53! EG92328C3!
J842:2MB53-!98DD5!4L0BHD5C:0:28C!ELBC!:0BQ!E5!J1G4fK5D5C:P!W)24-%#E#F'Y'/8*'+P!



>^!

E0C3!BC!E833251!G:0;42!0B!C2K50B!EGJ01:5D5C:04! 453! 2CR81D0:28C3!5335C:254453! 3B1!
453!123MB53!C0:B1543!5:!:59TC848H2MB53!D0Y5B13!EB!EGJ01:5D5C:P!

"5::5! 2CR81D0:28C! E53:2CG5! 0BQ! 92:8e5C3! 98DJ15CE! 40! E53912J:28C! E53!
123MB53-! 45B13! 98C3GMB5C953! J1GK232;453! J8B1! 453! J5138CC53-! 453! ;25C3! 5:!
4L5CK218CC5D5C:-! 5:! 4L5QJ83G! E53! D53B153! E5! 30BK5H01E5! J1GKB53! J8B1! 42D2:51!
45B13!5RR5:3P!!

"5! E833251! 3L0JJ42MB5! E0C3! 453! 98DDBC53! 98C951CG53!J01!BC!//'-!//A!5:!
//A*!}! 32:BG53!E0C3! 453!s8C53!E5!323D292:G! }!5QJ83G53!I!BC!123MB5!K8490C2MB5! }!
4890423G53!E0C3!453!1GH28C3!8B!EGJ01:5D5C:3!J1G35C:0C:!BC!R81:!123MB5!EL2C95CE253!
E5!R81m:!}!32:BG53!E0C3!453!EGJ01:5D5C:3!E5!40!`B0E548BJ5-!E5!40!*01:2C2MB5!5:!E5!
40!AGBC28C!J8B1!45!123MB5!9e948C2MB5!}!5QJ83G53!I!4L5Q23:5C95!8B!I!40!J1G38DJ:28C!
EL5Q23:5C95!E5!90K2:G3!38B:51102C53P!!

(5!FFA*!53:! 42;15D5C:! 98C3B4:0;45!J01! :8B:5!J5138CC5! I! 40!J1GR59:B15!5:!
38B3NJ1GR59:B15-! 02C32! MBLI! 40! D02125! E53! 98DDBC53! 423:G53! E0C3! 95! E833251P! '4!
98C:25C:! 453! E8CCG53! C0:28C0453-! 1GH28C0453! 5:! EGJ01:5D5C:0453! CG953302153! I!
4L2CR81D0:28C!E53!92:8e5C3!3B1!453!123MB53!C0:B1543!5:!:59TC848H2MB53!h!E53912J:28C-!
98C3GMB5C953!J8B1!453!J5138CC53!5:!453!;25C3-!98C32HC53!E5!3G9B12:G-!9T18C848H25!
E53! GKfC5D5C:3! 98CCB3! 5:! 32HC2R290:2R3-! J1G35C:0:28C! E53! 5CY5BQ! 5QJ83G3-! 5:9P! '4!
98C:25C:! BC5! 901:8H10JT25! E53! 98DDBC53! 98C951CG53! 123MB5! J01! 123MB5P! '4!
1G90J2:B45! GH045D5C:! 453! E2RRG15C:53! 38B1953! EL2CR81D0:28C3! E23J8C2;453! a32:53!
2C:51C5:-! E89BD5C:3! E5! 1GRG15C95-! 5:9PbP! "5J5CE0C:-! 0B9BC5! 2CE290:28C! C5! E82:!
J81:51!0::52C:5!0B!35915:!E5!40!EGR5C35!C0:28C045-!I!40!3G9B12:G!JB;42MB5-!5:9P!

"5!E833251!53:!G:0;42!J01!45!J1GR5:!5:!453!351K2953!EG98C95C:1G3!E5!4L):0:-!0K59!
4L0JJB2!J8332;45!ELBC!J153:0:0215!5Q:G125B1P!&C!15H18BJ0C:!123MB5!J01!123MB5!:8B:53!
453! 2CR81D0:28C3! B:2453-! 45! FFA*! J51D5:! I! 9T09BC! E5! E5K5C21! 5C! J12C92J5!
98NH53:28CC0215!EB!123MB5P!%B1!40!;035!E5!95!E833251-!J4B325B13!5QJ482:0:28C3!38C:!
5CK230H50;453! 98DD5-! J01! 5Q5DJ45-! 40! 1G04230:28C! E5! J40MB5::53-! E5! 1GBC28C3!
JB;42MB53-!E5!R81D0:28C!E53!5C352HC0C:3!5:!EL2C:51K5C:28C3!5C!D2425B!39840215-!5:9P!

(5!FFA*!53:!G:0;42!I!J01:21!E53!98CC02330C953!42G53!0B!123MB5!5C!5QJ482:0C:!
E2K51353!38B1953!h!

N 453!E2RRG15C:3!J40C3!5:!G:BE53!1G0423G3!J01!453!351K2953!E5!4L):0:!}!
N 453! EG915:3! E5! s8C0H5! 323D2MB5! 5:! K8490C2MB5! I! 4LG9T5445! E53!
98DDBC53!}!

N 453!//A$!}!
N 453!J40C3!E5!3598B13!3JG920423G3!}!
N 453!0:403!E53!s8C53!2C8CE0;453!}!
N 453!901:53!E5!48904230:28C!E53!JTGC8DfC53!0K040C9T5BQ-!5:9P!

"53! E2RRG15C:53! 2CR81D0:28C3! J51D5::5C:! E5! E153351! BC! J0C810D0! E53!
JTGC8DfC53! 1595C3G3-! 5C! J1G35C:0C:! 453! s8C53! I! 123MB53! 0K59! 453! J12C92J0BQ!
5CY5BQ!D5C09G3!0B!C2K50B!EGJ01:5D5C:04!5:!5C!J01:29B4251!J8B1!453!G:0;42335D5C:3!



>\!

1595K0C:!EB!JB;429! a&A/b! h! G:0;42335D5C:3! 398402153-! 453!TdJ2:0BQ-! 453!;{:2D5C:3!
CG953302153!I!40!H53:28C!E5!91235!a95C:153!E5!3598B13-�b-!5:9P!

(5!FFA*!1595C35!GH045D5C:!453!09:28C3!J1GK5C:2K53!D2353!5C!cBK15!E0C3!
45!EGJ01:5D5C:!MB2!3L2C3912K5C:!E0C3!45!39TGD0!E5!J1GK5C:28C!E53!123MB53!C0:B1543P!
'4!3L0H2:!ELBC!E89BD5C:!EL8125C:0:28C!011m:G!3B1!92CM!0C3!15H18BJ0C:!h!

N 40!98CC02330C95!EB!123MB5!}!
N 453!09:28C3!E5!3B1K52440C95!5:!E5!J1GK2328C!}!
N 453!D53B153!984459:2K53!5:!2CE2K2EB54453!E5!D2:2H0:28C!}!
N 40! J1235! 5C!98DJ:5!E53! 123MB53!I! :10K513! 453!E89BD5C:3!ELB1;0C23D5-!
453!%"#?-!453!//A-!5:9P!}!

N 453!09:28C3!ELGEB90:28C!5:!EL2CR81D0:28C3!J1GK5C:2K53P!
&CR2C-!95!E833251!10JJ5445!453!98C32HC53!E5!98DJ81:5D5C:!I!0E8J:51!5C!903!
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