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-(249$2-! +(-a>*,4$! ',2*%-! %-! 0',-7! )$,.%-*! 4(! ,-! >-.$2&4,-.%-*! (@! 2%@4!

$3()>4%(-;!U$!>&$!(>2! 2$&>)4&!1$-$,49!#(+(42,! 4(!1$44$2!>-.$2&4,-.!=),4$! &+,)$!

.$@(2',4%(-!,-.!+('=(&%4%(-,)!'(.%@%+,4%(-!49>&!%'=2(3%-*!(>2!>-.$2&4,-.%-*!



! [!

(@!49$!12$,N>=!9%&4(25!(@!49$!5(>-*$&4!-(-O3()+,-%+!=,&&%3$!+(-4%-$-4,)!',2*%-!

(-!G,249;!!

!

@?((.*+'+34)&'(&10(A*)%+14)($*%%413(

#(+(42,!%&!49$!),2*$&4!(@!@(>2!%&),-.&!\#(+(42,7!8,2&,97!#,'9,9!,-.!T1.!,)!A>2%]!

+(-&4%4>4%-*! 49$! #(+(42,! T2+9%=$),*(! )(+,4$.! $,&4! (@! #(',)%,! ,-.! 2$=2$&$-4%-*!

49$!&(>49$,&4$2-!S>)@!(@!T.$-!',2*%-;!S$(*2,=9%+,))5!#(+(42,!%&!WCLc!N'!&(>49!

(@!F,&!d,24,f!%-!',%-),-.!:$'$-!,-.!WX[c!N'!$,&4!(@!49$!E(2-!(@!T@2%+,!\d%*;!"];!!

_9$!*2$,4$&4!.$=49!4(!49$!&$,@)((2!&>22(>-.%-*!49$!%&),-.&!%&!WX[cc!'7!-(249!(@!

49$!,2+9%=$),*(;!_9$!WJcN'!P%.$!#(+(42,!g),4@(2'!4(!49$!&(>49!(@!49$!%&),-.&!%&!

,4!P,4$2!.$=49&!(@!)$&&!49,-!WX[c!';!#(>49!(@!49$!#(+(42,!g),4@(2'!49$!&$,@)((2!

.2(=&!4(!W[ccc!'!%-!49$!<(249!#(',)%!M,&%-!\M%2&$!$4!,);7!"kkJ]!\d%*;!"];!!

!

_9$! +(-4%-$-4,)! 2%@4%-*! P9%+9! $3$-4>,))5! @(2'$.! 49$! S>)@! (@! T.$-! +(-a>*,4$!

',2*%-&! 1$*,-! ,&! $,2)5! ,&! 49$! 0)%*(+$-$! \WCB! R,]! P%49! 49$! @(2',4%(-! (@! 2%@4!

3,))$5! *2,1$-&! \K$2(5! $4! ,);7! Xc"c,`! Xc"X`! .^T+2$'(-4! $4! ,)! Xcc[`! XccZ`! Xc"c`!

F(1%-$4!$4!,)!Xc"C];!M$*%--%-*!%-!49$!$,2)5!R%(+$-$!\W"J;Z!R,]7!(1)%f>$!&$,@)((2!

&=2$,.%-*!P%49!,!'$,-!$V4$-&%(-!.%2$+4%(-!(@!<XcoG!1$*,-!4(!&$=,2,4$!49$!4P(!

<J[oG! 42$-.%-*! +(-a>*,4$! ',2*%-&! \K$2(5! $4! ,)! XccB`! M$)),9&$-! $4! ,)! Xcc[`!

.^T+2$'(-4! $4! ,);7! XccZ7! Xc"c`! K$2(5! $4! ,);7! Xc"c,`! Xc"X]! \d%*;! "];! ! 6(-4%-$-4,)!

12$,N>=!2$&>)4$.!%-!.%&4%-+4!$,&4$2-!,-.!P$&4$2-!&42>+4>2,)!.(',%-&!(@!#(+(42,7!

&$=,2,4$.! 15! 49$!<GO#U! &42%N%-*!E,.%1(!_2,-&@$2! D(-$! \E_D]! )(+,4$.! 492(>*9!

49$!'%..)$!(@! 49$! %&),-.! \d%*;!X`!M$5.(>-!,-.!M%+9,-7!"kZk`!K$2(5!$4! ,);7! Xc"X`!

M$)),9&$-!$4!,);7!Xc"C1];!_9$!$,&4$2-!.(',%-!%&!+('=(&$.!(@!,!&%-*)$!),2*$!4%)4$.!

1)(+N! .('%-,4$.! 15! %*-$(>&! 2(+N&! P9%+9! @(2'&! 49$! W"[cc! '! 9%*9! E,**%$2!

R(>-4,%-!F,-*$;!_9$!P$&4$2-!.(',%-!%&!+9,2,+4$2%e$.!15!4%)4$.!1)(+N&!1(>-.!15!

W<""coG!42$-.%-*!@,>)4&!\K$2(5!$4!,);7!Xc"X`!M$)),9&$-!$4!,);7!Xc"C1];!

!

_9$!=2$O2%@4! *$()(*5! (@! #(+(42,! %&! ,! -$(=2(4$2(e(%+! 1,&$'$-4! ,-.!62$4,+$(>&! O

G(+$-$! +,21(-,4$&;! _9$! <$(=2(4$2(e(%+! 1,&$'$-47! P9%+9! %&! +('=(&$.! (@!

'$4,'(2=9%+7! =)>4(-%+! ,-.! 3()+,-%+! 2(+N&! \8$-m)$! $4! ,);7! Xc"X]7! (>4+2(=&! (3$2!

'(2$! 49,-!Ccp!(@! 49$!$,&4$2-!.(',%-! %-! 49$!E,**%$2!R(>-4,%-&! \d%*;X];! Q-! 49$!

P$&4$2-!.(',%-7!1,&$'$-4!+(-&%&4%-*!',%-)5!(@!'$4,'(2=9%+!,-.!1%(4%4$!*2,-%4$!



! Z!

2(+N&! (>4+2(=&! ,4! q,),-&%5,! ,-.! #9$2>12>1! \d%*;! X];! g2$O2%@4! +,21(-,4$O

.('%-,4$.!62$4,+$(>&!&42,4,!P$2$!.$=(&%4$.!>-+('@(2',1)5!(3$2!49$!1,&$'$-47!

@())(P$.! 15! g,)$(+$-$bR%..)$! G(+$-$! +,21(-,4$! &9$)@! .$=(&%4&! \M$5.(>-! ,-.!

M%+9,-7!"kZk`!K$2(5!$4!,);7!Xc"X];!!

!

_9$!=2$O2%@4!&42,4,!P$2$!.%&4>21$.!15!49$!(-&$4!(@!2%@4%-*!%-!49$!$,2)5!0)%*(+$-$7!

P%49! 49$! 2$*%(-,)! &42,4%*2,=95! =2(3%.%-*! ,*$! +(-&42,%-4&! (-! 49$! 2%@4! 9%&4(25!

\K$2(5!$4!,);7!Xc"X];!#5-O2%@4!+,21(-,4$!&$.%'$-4&!P$2$!.$=(&%4$.! %-! 492$$! @,>)4!

1(>-.!0)%*(+$-$!1,&%-&!=2$&$23$.!%-!49$!P$&4$2-!.(',%-!(@!49$!%&),-.!\d%*;!X];!0@!

49$&$! 49$! T)),-O! A,.,',! ,-.! #9$2>12>1OM,),-! 1,&%-&! ,2$! 1(>-.! 15! W<""coG!

42$-.%-*! )(PO,-*)$! -(2',)! @,>)4&7! ,-.! 49$! 6$-42,)! M,&%-! %&! ,)%*-$.! P%49! 49$!

&(>49$2-! =,24! (@! 49$! E_D! \M$)),9&$-! $4! ,);7! Xc"C1]! \d%*;! X];! _9$! E_D! %&! ,! =2$O!

$V%&4%-*!&42>+4>2$!,&&(+%,4$.!P%49!g$2'%,-O_2%,&&%+!2%@4%-*!P9%+9!P,&!2$,+4%3,4$.!

.>2%-*! 49$!(=$-%-*!(@! 49$!S>)@! (@!T.$-! \8$-m)$! $4! ,);7! Xc"X`!K$2(5!$4! ,);7! Xc"X`!

M$)),9&$-!$4!,);7!Xc"C1];!_9$2$!,2$!-(!&5-O2%@4!&$.%'$-4&!(-!49$!$,&4$2-!.(',%-!

,-.!49$!&=,4%,))5!)%'%4$.!2%@4!@,>)4&!,2$!9%*9!,-*)$!\$;*;!%-!r$1$)!E,**%$2]!\d%*;!X];!

!

F$+$-4! 49$2'(+92(-()(*%+,)! .,4%-*! %-.%+,4$&! ,! &)%*94)5! 5(>-*$2! ,*$! (@! 2%@4!

.$3$)(='$-4! %-! 49$! $,&4$2-! #(+(42,! .(',%-! \CL! s! X! R,]! +('=,2$.! 4(! 49$!

P$&4$2-!#(+(42,!.(',%-!\CX!s!X!R,]7!P9%+9!&>**$&4&!49,4!49$!E_D!P,&!,)2$,.5!

2$,+4%3,4$.!,4!49,4!4%'$!\g%N!$4!,);7!Xc"C];!T!&$+(-.!=9,&$!(@!>=)%@4!,-.!$2(&%(-!%&!

2$+(2.$.!(-)5! %-! 49$! &42,4,!(@! 49$!$,&4$2-!=,24!(@! 49$! %&),-.!,4!Xc!s!X!R,;!_9%&!

=(&4O.,4$&!49$!(-&$4!(@!2%@4%-*7!1>4!%&!&5-+92(-(>&!P%49!.$3$)(='$-4!(@!49$!06_!

(@@&9(2$!\K$2(5!$4!,);7!Xc"c,`!g%N!$4!,);7!Xc"C];!_9$!',V%'>'!.$->.,4%(-!%&!+)(&$!

4(!49$!E_D;!!

!

g(&4O2%@4!&$.%'$-4&!&$,)$.!49$!2%@4$.O1)(+N&!@,>)4&!,+4%3%45!P%49!.('%-,-4!3$24%+,)!

'(3$'$-4! @2('! 49$! $-.! (@! 49$! R%(+$-$! 4(! 49$! q>,4$2-,25;! _9%&! 2$&>)4$.! %-!

.$=(&%4%(-! (@! .$)4,%+! @,-&! (@! +(-4%-$-4O.$2%3$.! +(-*)('$2,4$&! %-! )(+,)! 1,&%-&!

.>2%-*!,!',a(2!>=)%@4!=9,&$!\K$2(5!$4!,);7!Xc"X];!_9%&!P,&!@())(P$.!15!&>1&%.$-+$!

,-.!',2%-$!.$=(&%4%(-!(-!$2(.$.7!().$2!=2$O2%@4!,-.!&5-O2%@4!&42,4,!\M$5.(>-!,-.!

M%+9,-7!"kZk`!K$2(5!$4!,);7!Xc"X];!!

!



! J!

B?(C&%&(&10(2*%-+0+'+3D(

B?>(C&%&((

T!4$'=(2,25!&$%&'%+!-$4P(2N!(@!XB!492$$O+('=(-$-4!12(,.1,-.!&4,4%(-&!%-!4(4,)!

P,&!%-&4,))$.!(-!#(+(42,;!_9$!-$4P(2N!(=$2,4$.!@(2!,!=$2%(.!(@!"X!'(-49&!%-!4P(!

4%'$! =$2%(.&! 1$4P$$-! R,2+9! Xc"c! ,-.! R,2+9! Xc""! ,-.! #$=4$'1$2! Xc""! 4(!

#$=4$'1$2! Xc"X! ,&! =,24! (@! 49$! :06RTK! &$%&'%+! =2(a$+4;! _9$! &$%&'%+! &4,4%(-&!

P$2$! .%&42%1>4$.! (3$2! 49$! $-4%2$! %&),-.! (@! #(+(42,! P%49! &4,4%(-! &$=,2,4%(-!

2,-*%-*! @2('! [! 4(! Bc! N'! \d%*;! X];! d%2&4)57! 49$! &$%&'%+! -$4P(2N! +(-&%&4$.! (@! Z!

Sn2,)=! 6RSOCG#g8! \Zc! &! -,4>2,)! =$2%(.]! &$-&(2&7! "C! Sn2,)=! 6RSOZ_8! \Cc! &!

-,4>2,)! =$2%(.]! &$-&(2&! ,-.! X! Sn2,)=! 6RSOBc_! \Cc! &! -,4>2,)! =$2%(.]! &$-&(2&!

P%49!F$@_$NO"Cc!.,4,!,+f>%&%4%(-!&5&4$'&;!T..%4%(-,)!.,4,!P$2$!+())$+4$.!@2('!C!

4$'=(2,25!12(,.1,-.!&4,4%(-&! \d%*;!X]!$f>%==$.!P%49!Sn2,)=!6RSOBc_!&$-&(2&!

,-.! F$@_$NO"Cc! .,4,! ,+f>%&%4%(-! &5&4$'&7! (=$2,4$.! ,&! ,-! ,>V%)%,25! =,24! (@! 49$!

:06RTK!&$%&'%+!=2(a$+4!@(2!"X!'(-49&!1$4P$$-!#$=4$'1$2!Xc""!,-.!#$=4$'1$2!

Xc"X;!Q-!,..%4%(-7!.,4,!@2('!(-$!=$2',-$-4!SdD!12(,.1,-.!&4,4%(-!#06:7!P9%+9!

P,&! $f>%==$.! P%49! ,-! #_#OX! &$%&'('$4$2! ,-.! ,! q>,-4$22,OCCc! .,4,)(**$2!

\&9(P-!,&!42%,-*)$!%-!d%*;!X]7!P$2$!,-,)5e$.;!!

_9$!&$%&'%+!.,4,!P$2$!+(-4%->(>&)5!&,'=)$.!,4!Bc!Ee!15!49$!4$'=(2,25!&$%&'%+!

&4,4%(-&!,-.!,4!1(49!"cc!,-.!Xc!Ee!15!49$!=$2',-$-4!-$4P(2N;!T))!&4,4%(-&!P$2$!

$f>%==$.!P%49!Sg#!4%'%-*!&5&4$'&!(=$2,4$.!%-!+(-4%->(>&!'(.$!4(!&5-+92(-%e$!

49$!&4,4%(-&^!%-4$2-,)!+)(+N&;!!

U$! >&$.! "cc! 4$)$&$%&'%+! $3$-4&! P%49! ',*-%4>.$&! l[;[! P%49%-! ,-! $=%+$-42,)!

.%&4,-+$! 2,-*$! (@! X[oOk[o! @2('! $,+9! &4,4%(-! \d%*;! "+];! _9$! 2,P!P,3$@(2'! .,4,!

P$2$!P%-.(P$.!4(!&4,24!Cc&!1$@(2$!,-.!$-.%-*!Cc&!,@4$2!49$!+('=>4$.!QT#gk"!gO

,22%3,)! 4%'$;! U$! @%)4$2$.! 49$! &$)$+4$.! &%*-,)! P%49! ,! e$2(! =9,&$! M>44$2P(249!

1,-.=,&&! @%)4$2!P%49! +(2-$2! @2$f>$-+%$&! (@! c;c[Oc;L!Ee;! M,&$.! (-! 49$! &%*-,)O4(O!

-(%&$! 2,4%(! (@! gOP,3$! =9,&$! ,-.! .%&4>21,-+$&! \$;*;7! &=%N$&7! *)%4+9$&7! &$-&(2! 2$O

+$-4$2%-*7! +,)%12,4%(-!=>)&$&7!'%&&%-*!.,4,t$4+;]!P%49%-!Cc!&$+(-.&!,@4$2! 49$!gO

P,3$!,22%3,)7!P$!&$)$+4$.!49$!1$&4!P,3$@(2'!.,4,!2$+(2.$.!,4!$,+9!&4,4%(-;!_9$!

&%*-,)O4(O-(%&$! 2,4%(! (@! gOP,3$!=9,&$! %&! +,)+>),4$.!>&%-*! #<uT&bT-7!P9$2$!T&!%&!

49$!&%*-,)!F((4!R$,-!#f>,2$!3,2%,-+$!%-!49$!4%'$!P%-.(P!(@!X&!1$@(2$!,-.!"L&!

,@4$2! 49$! gO,22%3,)! 4%'$7! ,-.!T-! %&! 49$! -(%&$! F((4!R$,-! #f>,2$! 3,2%,-+$! %-! 49$!

4%'$!P%-.(P!(@!XX&OX&!1$@(2$! 49$!gO,22%3,)! 4%'$;!G3$-4&!P%49!,! &%*-,)! 4(!-(%&$!



! L!

2,4%(! \#<]! (@! 492$$! (2! *2$,4$2! (-! 49$! 3$24%+,)! +('=(-$-4! P$2$! &$)$+4$.! ,-.!

+(-3$24$.! 4(! 2,.%,)! ,-.! 4,-*$-4%,)! Fd&! \K%*(22%,! ,-.! T''(-7! "kkk];! _9$! Fd&!

49$-!$3,)>,4$.!P%49!+,2$@>)!3%&>,)!%-&=$+4%(-!4(!,++$=4!49(&$!P%49!,!+)$,2!=(&%4%3$!

=(),2%45! gOP,3$! ,22%3,)! ,47! (2! &9(24)5! ,@4$2! e$2(! 4%'$! (-! 49$! 2,.%,)! &%*-,);! Q-!

,..%4%(-7! ,++$=4$.! Fd&! 9,3$! ,! 4,-*$-4%,)! &%*-,)! P%49! &',))$2! ,'=)%4>.$&!

+('=,2$.! 4(! 49$! 2,.%,)! &%*-,)! ,-.! 9,3$! -(! &%*-%@%+,-4! 2%-*%-*! (-! 49$! 2,.%,)! (2!

4,-*$-4%,)!&%*-,)&;!

_9$!->'1$2!(@!$3$-4&!>&$.!@(2!@%-,)!,-,)5&%&!,4!$,+9!&4,4%(-!3,2%$&!@2('!"L!4(![Z!

\_,1)$! "]7! .$=$-.%-*! (-! 49$! 1,+N*2(>-.! -(%&$! ,-.! 49$! 4$+9-%+,)! &4,4$! (@! 49$!

&4,4%(-;!R(&4!(@!49$!&$)$+4$.!$3$-4&!9,3$!,-!G<G!1,+N,e%'>49!P%49!&('$!$3$-4&!

@2('!49$!&(>49!,-.!&('$!@2('!49$!-(249P$&4!\d%*;!"+];!!!

!

B?@(E*)*47*"(,#1)%4+1(&1&'D$4$((

_9$!2$+$%3$2!@>-+4%(-!'$49(.!',=&!49$!&$%&'%+!.%&+(-4%->%4%$&!P%49%-!49$!G,249!

1$)(P! 492$$O+('=(-$-4! &$%&'%+! &4,4%(-&!15! 2$'(3%-*! 49$!$@@$+4&!(@! 49$! &(>2+$7!

=2(=,*,4%(-! =,49! ,-.! %-&42>'$-4! 2$&=(-&$! @2('! 49$! P,3$@(2'! (@! %-+%.$-4!

4$)$&$%&'%+! gYP,3$&! 49,4! 9,3$! 1$$-! =,24%,))5! +(-3$24$.! 4(! #YP,3$&;! _9$!

,'=)%4>.$&!,-.!=(),2%45!(@!49$!+(-3$24$.!=9,&$&!,2$!&$-&%4%3$!4(!49$!%'=$.,-+$!

+(-42,&4&! 1$4P$$-! 49$! ),5$2&! ,1(3$! ,-.! 1$)(P! 49$! &$%&'%+! .%&+(-4%->%45;! _9$!

.$),5$.! ,22%3,)! 4%'$! (@! 49$! gYP,3$&! +(-3$24$.! 4(! #YP,3$&! +('=,2$.! 4(! 49$!

,22%3,)!4%'$!(@!49$!.%2$+4!gYP,3$!%&!,!@>-+4%(-!(@!gY!,-.!#YP,3$&!3$)(+%4%$&!,1(3$!

49$! &$%&'%+! .%&+(-4%->%45! ,-.! 49$! .$=49! (@! 49$! .%&+(-4%->%45! \d%*! C@];! E$-+$7!

+2>&4,)!49%+N-$&&!,-.!$),&4%+!=2(=$245!%-@(2',4%(-!+,-!1$!.$2%3$.!@2('!2$+$%3$2!

@>-+4%(-!,-,)5&%&!\/%--%N7!"kJJ`!K,-*&4(-7!"kJJ7!"kJk`!cP$-&!$4!,);7!"kLB`!D,-.4!

$4!,);7!"kk[];!!

U$! $'=)(5! 49$! %4$2,4%3$! 4%'$! .(',%-! .$+(-3()>4%(-! 4$+9-%f>$! .$3$)(=$.! 15!

K%*(22%,!,-.!T''(-!\"kkk]!4(!+('=>4$!49$!2$+$%3$2!@>-+4%(-&;!U$!+,)+>),4$!49$!

2$+$%3$2! @>-+4%(-! 15! ,==)5%-*! &$3$2,)! =2(+$&&%-*! &4$=&;! _9$! <O#! ,-.! GOU!

9(2%e(-4,)!+('=(-$-4&!P$2$!2(4,4$.!4(!2,.%,)!,-.!4,-*$-4%,)!+('=(-$-4&;!T!Cc!&!

4%'$!P%-.(P!\[!&!1$@(2$!49$!49$(2$4%+,)!g!,22%3,)!4%'$!,-.!X[!&!,@4$2]!P,&!>&$.!4(!

.$+(-3()3$!49$!3$24%+,)!+('=(-$-4!@2('!49$!2,.%,)!,-.!42,-&3$2&$!+('=(-$-4&;!

U$!,==)%$.!,!S,>&&%,-! @%)4$2!(@!X;[! 4(! 49$!.$+(-3()3$.!&=%N$!P,3$!42,%-7!$V+$=4!

@(2! 49$! -(%&%$&4! &4,4%(-&!P9$2$! ,! S,>&&%,-!P%.49! (@! X;c! %&! >&$.! 4(! &'((49! 49$!



! k!

2$+$%3$2!@>-+4%(-!\$;*;7!K%*(22%,!,-.!T''(-7!"kkk];!d%*;!\B]!,-.!d%*;!\#"]!&9(P&!

49$!%-.%3%.>,)!Fd&!,4!$,+9!&4,4%(-!=)(44$.!,&!,!@>-+4%(-!(@!1,+N,e%'>497!,-.!d%*;!

\C!,O.]!&9(P&!49$!&4,+N$.!2$+$%3$2!@>-+4%(-&!@(2!,))!&4,4%(-&;!!

U$! ,.(=4! 49$! EYN! .(',%-! &4,+N%-*! 4$+9-%f>$! \D9>! ,-.! A,-,'(2%7! Xccc]7! 4(!

$&4%',4$! 49$! +2>&4,)! 49%+N-$&&! \E]! ,-.! 49$! ,3$2,*$! +2>&4,)! /=b/&! 2,4%(! \N];!

Q-3$2&%(-!2$&>)4&!+,-!1$!&$$-!%-!d%*;![!,-.!d%*;!#X;!_9$!'$49(.!&>'&!49$!2$+$%3$2!
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%-! 49$! &>==)$'$-4,25! ',4$2%,)&7! d%*;! #B];! U$! +9(&$! ,! 3,)>$! (@! Z;B! N'b&! @(2!
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! ""!

&4,4%(-7!P$!2$+,)+>),4$!E!,-.!/=b/&!@(2!Xcc!2,-.(')5!+9(&$-!3,)>$&!(@!/=!P%49%-!
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',-4)$;! #9$,2!P,3$!3$)(+%45! +(-&42>+4%(-!,4! $,+9! ),5$2!,-.! 49$! +('=>4,4%(-!(@!
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,-.! "Z;L! N'! \AT8T]! \d%*&! [! ,-.! #"OX];! _(! 49$! &(>49! %-! ,-.! ,2(>-.! 49$!

#9$2>12>1OM,),-! 1,&%-! @%3$! &4,4%(-&! ,2$! +9,2,+4$2%e$.! 15! ,! +)$,2! R(9(!

+(-3$2&%(-! =9,&$! 49,4! ,22%3$&!P%49! ,! .$),5! (@! X;COC;"! &! ,@4$2! 49$! ,22%3,)! (@! 49$!



! "C!
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$,&4!\d%*&!X!,-.!L];!Q4!%&!+9,2,+4$2%e$.!15!R(9(!+(-3$2&%(-&!49,4!,22%3$!P%49%-!,!

4%'$!P%-.(P!(@!X;ZJ!4(!C;"J!&!P%49!,&&(+%,4$.!.$=49!2,-*$&!(@!Xc;X!4(!XC;B!N';!Q-!
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