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&94!545!&>.,75)!6(!4%/3/,..(%!(4!6(!3,3%(!6,''5%(88(94;!jOZk!N()!#9,3(%),45)!&94!6p!'(%8(%!

.(#%)!2&%4()!(4!)@(''&%0(%!6(!8(44%(!(9!2./0(!#9!/#4%(!8&6(!6(!'&%8/4,&9;!E(./!)@()4!

2%,90,2/.(8(94!65%&#.5!)&#)!./!'&%8(!6(!.@(9)(,79(8(94!A!6,)4/90(!7%C0(!/#:!&#4,.)!

9#85%,?#();!E+/0#9!54/94!/8(95!A!%()4(%!0+(M!)&,1!,.!/!545!6(8/965!/#:!54#6,/94)!

6@54#6,(%!(9!/#4&9&8,(1!0+(M!(#:1!0(!?#,!/!2#!6(3(9,%!)&#%0(!6@/>/96&9!2&#%!0(%4/,9);!

jOVk!!

!

\9!0(!?#,!0&90(%9(!.()!54#6,/94)!)/7()J'(88()1!/#!2.#)!'&%4!6(!./!0%,)(!)/9,4/,%(1!

,.)! &94! 545!2/%4/75)!(94%(!/))#%(%! ./! 0&94,9#,45!6(! .(#%! '&%8/4,&9!(4! B#7#.(%! ./! 0%,)(!

)/9,4/,%(! (9! 0&#%);! E(./! )@()4! 4%/6#,4! 6(! 6,''5%(94()! '/r&9);! "#! 652/%4(8(94! 6(!

8/S(#4,?#(!6(!./!'/0#.45!6(!d4%/)>&#%71!.()!54#6,/94()!&94!2#!'/,%(!6#!4%,!/#:!#%7(90()1!

2%(96%(! 6()! 2&)4()! 6@/,6()J)&,79/94)1! '/,%(! 6#! >/>-J),44,97! 2&#%! .()! (9'/94)! 6()!

)&,79/94)!&#!(90&%(!%5/.,)(%!6()!4()4)!/94,759,?#()!(9!2+/%8/0,(;!jOYk!!

N(!652/%4(8(94!6(!8/S(#4,?#(!/3/,4!./!3&.&945!6@/))#%(%!#9(!0&94,9#,45!256/7&7,?#(!

./!2.#)!'.#,6(!2&)),>.(;!E(./!)@()4!65%&#.5!2%,90,2/.(8(94!)&#)!./!'&%8(!6()!0&#%)!A!

6,)4/90(;!!

N()!)4/7()1!?#/94!A!(#:1!&94! /#!652/%4(8(94!6(!8/S(#4,?#(!6(!d4%/)>&#%7!545!

8/,94(9#)!2&#%!.(!2%(8,(%!0-0.(1!(4!.()![!!(4!^!!/995()!&94!2/%4/75!.(#%!4(82)!(94%(!

.(#%)!)4/7()!(4!./!8&>,.,)/4,&9!/#!)(,9!6()!P]2,4/#:!s9,3(%),4/,%()!6(!d4%/)>&#%7;!N/!

2%,&%,451!A!./!',9!6(!.o/995(!)0&./,%(!VZOTJVZVZ1!/!545!6o/))#%(%!./!)50#%,45!6()!54#6,/94)1!

)/9)!0&82%&8(44%(! .()!(:,7(90()!6(!./!'&%8/4,&91!6o&>4(9,%!2&#%! .()!^!!/995()!.(#%!

6,2.]8(!6/9)! .()! 65./,)1! (4! 6o/6/24(%! .()! 0&#%)! 2&#%! .()! /#4%()! 2%&8&4,&9)! /',9! 6(!

8/,94(9,%1!8/.7%5!.()!/B#)4(8(94)!950())/,%()1!#9!(9)(,79(8(94!6(!?#/.,45;!jO[k!

!

=/9)!0(44(!%(0+(%0+(1!9&#)!/3&9)!650,65!6(!9&#)!,945%())(%!A!0(%4/,9)!/)2(04)!6(!

./! 8&4,3/4,&9! (9! 25%,&6(! 6(! ./! E&3,6JOT! /#2%K)! 6()! 54#6,/94)! )/7()J'(88()! 6(!

d4%/)>&#%7;!

".&%)! ?#(!6/9)! .(!8l8(! 4(82)1! .(! 0&94(:4(! /! 2&)),>.(8(94! 653(.&225! .(! )(9)! 6(!

.@(97/7(8(941!6(! ./!0%5/4,3,45!(4!6(! ./!0&../>&%/4,&9!#9(!/#78(94/4,&9!6()!9,3(/#:!

6o/9:,545! 2(96/94! .()! 0&9',9(8(94)! /! 545! 0&9)4/45! 0+(M! .()! )&,79/94);! j_1Uk! N()!

2%&'()),&99(.)! 6(! ./! )/945! )o52#,)(94! jO^k1! 0(! ?#,! )@()4! 4%/6#,4! 2/%! 6()! 4/#:! 6(!



! _!

658,)),&9! .()! 2.#)! 5.(35)! 6/9)! 0(44(! 0/457&%,(! )&0,&2%&'()),&99(..(;! jO_k! E&88(!

650%,4!2.#)!+/#41!.(!0&9',9(8(94!/!(97(96%5!#9(!2(%4#%>/4,&9!6()!/04,3,45)!,9,4,/.()!6(!

./!2&2#./4,&9!(4!,.!/!/8(95!2.#),(#%)!?#()4,&99(8(94)!?#/94!/#!2%&B(4!2%&'()),&99(.;!

jOUk!\93,%&9!#9!4,(%)!6()!B(#9()!/-/94!2/))5!.(!>/00/./#%5/4!(9!VZOU!&94!650./%5!?#(!

./! 0%,)(! )/9,4/,%(! .()! /3/,4! 2&#))5)! A! %(3&,%! .(#%)! 2%&B(4)! 2%&'()),&99(.)1! 4&#4()!

2%&'()),&9)!0&9'&96#();!N()!54#6,/94)!)(!'&%8/94!6/9)!6()!854,(%)!6(!)&,9)1!&94!545!

8&,9)! 65),%(#:! 6@#9(! %5&%,(94/4,&9! 2%&'()),&99(..(;! jOUk! E(#:! /3(0! #9(! 2(%4(! 6(!

8&4,3/4,&9!A!54#6,(%!2(96/94!(4!65BA!/3/94!./!0%,)(!4(96(94!A!/3&,%!%(3#!.(#%)!2%&B(4)!

2%&'()),&99(.)!2.#)!'/0,.(8(94!2(96/94!.()!0&9',9(8(94);!jOUk!",9),1!9&#)!/3&9)!3&#.#!

(:2.&%(%! ./!8&4,3/4,&9! 6()! 54#6,/94)! )/7()J'(88()! A! (:(%0(%! .(#%!854,(%! 6/9)! #9!

8&96(!&t!4&#4!.(!)(04(#%!6(!./!)/945!()4!A!#9!4&#%9/94!6(!)&9!+,)4&,%(;!

";! e#()4,&9)!6(!%(0+(%0+(!

=/9)!0(!4%/3/,.!9&#)!/3&9)!0+(%0+5!A!%52&96%(!/#:!?#()4,&9)!)#,3/94()!Q!e#(.!/!

545!.@,82/04!6(!./!E&3,6JOT!j0&94(:4(!6@/22%(94,))/7(!(4!2%&'()),&99(.!m!%5(.!(4!2(%r#!

J! (4! .(#%)! 8&4,3/4,&9)! ,9,4,/.()k! )#%! ./! 8&4,3/4,&9! 6()! 54#6,/94)! )/7()J'(88()! 6(!

d4%/)>&#%7!A!2%/4,?#(%!.(#%!(:(%0,0(!2%&'()),&99(.!f!!

F;! G>B(04,')!6(!.@54#6(!

N@54#6(!/!2&#%!&>B(04,'!6@(:/8,9(%!.(!350#!6(!./!'&%8/4,&9!(9!4(82)!6(!./!E&3,6JOT!

(4! .@,82/04!?#(!0(..(J0,!2&#%%/,4!/3&,%!)#%! ./!8&4,3/4,&9!6()!54#6,/94)!)/7(J'(88(!A!

(:(%0(%!./!2%&'()),&9;!!

N@&>B(04,'! )(0&96/,%(! )(%/! 6(! 650%,%(! .(! 4-2(! 6(! 8&4,3/4,&9! )(.&9! ./! 4+5&%,(! 6(!

.@/#4&654(%8,9/4,&9!(4!6@/9/.-)(%!),!0(./!,9'.#(!)#%!./!8/9,K%(!6(!%5/7,%!6()!54#6,/94)!

A!./!0%,)(!6(!./!E&3,6JOT;!!

! !



! U!

E;! P-2&4+K)()!

$&#%!%52&96%(!A!9&4%(!?#()4,&91!9&#)!/3&9)!54/>.,!6(#:!+-2&4+K)();!

!

O;! P-2&4+K)(!O!Q!R82/04!6#!350#!6()!54#6()!6(!8/S(#4,?#(!2(96/94!./!

0%,)(!6(!./!E&3,6JOT!)#%!./!8&4,3/4,&9!6(!.@54#6,/94!

!

N(!350#!6()!54#6()!6(!8/S(#4,?#(!,82/04(%/,4!./!8&4,3/4,&9!?#@#9!54#6,/94!/!2&#%!

(:(%0(%!)&9!'#4#%!854,(%;!s9!350#!957/4,'!j/97&,))(1!2(#%!6(!8/.!'/,%(1!)4%())!6p!A!

.@(93,%&99(8(94k! 6,8,9#(%/,4! ./! 8&4,3/4,&9! A! (:(%0(%! 0(! 854,(%;! s9! 350#! 2&),4,'!

j)(94,8(94!6@#4,.,45k!/#78(94(%/,4!./!8&4,3/4,&9!A!6(3(9,%!)/7(J'(88(;!

!

!

V;! P-2&4+K)(!V!Q!N/!0%,)(!6(!./!E&3,6JOT!/#%/,4!(#!6()!%52(%0#)),&9)!)#%!

.()!54#6,/94)!)/7(J'(88(!(:4%,9)K?#(8(94!8&4,35)!/#!652/%4;!!

!

N()! 54#6,/94)! ?#,! /#! 65>#4! 54/,(94! 2.#4]4! 8&4,35)! 2/%! 6()! '/04(#%)! (:4(%9()!

2&#%%/,(94! /3&,%! %5/7,! 6(!8/9,K%(! 6,''5%(94(! A! ./! 0%,)(! ./! E&3,6JOT! &#! /22%50,5!

6,''5%(88(94!.(!0&94(:4(!6o/22%(94,))/7(;!

!

!

!

!

!

!

!

!

!



! `!

--W! )%'#&-(:!('!)#'X5"(0!

";! *-2(!6@54#6(!!

$&#%!%52&96%(!A!./!?#()4,&9!6(!%(0+(%0+(!(4!/#:!&>B(04,')!6(!0(44(!54#6(1!,.!)(8>./,4!

2(%4,9(94!6@(''(04#(%!#9(!54#6(!?#/.,4/4,3(!>/)5(!)#%!#9(!/9/.-)(!6@(94%(4,(9)!)(8,J

6,%(04,')!/',9!6(!2&#3&,%!/22%50,(%! .(!350#!6()!54#6,/94)!)/7(J'(88(;!N(!0+&,:!6()!

(94%(4,(9)!,96,3,6#(.)!/!545!'/,41!0/%!9&#)!3&#.,&9)!(:/8,9(%!(9!2%&'&96(#%!./!8&4,3/4,&9!

,96,3,6#(..(!6()!54#6,/94)!(9!)/,),))/94!.()!6,''5%(94()!'/0(44();!b&#)!/3&9)!#4,.,)5!6()!

(94%(4,(9)!)(8,J6,%(04,')1!?#,!)#,3/,(94!#9!7#,6(!6@(94%(4,(9!2%52/%5!/#!2%5/./>.(;!b&#)!

/3&9)!/#)),!#4,.,)5!#9!0&#%4!?#()4,&99/,%(!2(%8(44/94!6(!8()#%(%!.(!9,3(/#!6(!)4%())!

(9! .,(9!A! .@(:25%,(90(!6(! ./!E&3,6JOT!/,9),!?#(!6(!?#/94,',(%! .(!9,3(/#!(4! .(! 4-2(!6(!

8&4,3/4,&9);! E(0,! 6/9)! .(! >#4! 6@(9%,0+,%! .@/9/.-)(! 6()! 5.58(94)! %(0#(,..,)! .&%)! 6()!

(94%(4,(9);!!

F;! $&2#./4,&9!54#6,5(1!50+/94,..&99/7(!

N/!2&2#./4,&9!6@54#6(!0&90(%9(!#9!50+/94,..&9!6@54#6,/94)!/#!8&8(94!6(!./!E&3,6JOT!

6#!652/%4(8(94!6(!8/S(#4,?#(!6(!d4%/)>&#%7;!$&#%!6()!%/,)&9)!6(!'/,)/>,.,45!(4!6(!

2%&:,8,451!(4!6(!8()#%()!7&#3(%9(8(94/.()!.,5()!A!./!E&3,6JOT!2%&2%()!/#:!%57,&9)!

j.(35(! 6(! 0&9',9(8(94! 6,''5%5(1! 2./9! >./90! +]2,4/.J652(96/941! 9&8>%(! 6(! 0/)! 2/%!

%57,&9k1!9&#)!/3&9)!.,8,45!./!2&2#./4,&9!6@54#6(!A!.@".)/0(1!&t!)(!4%&#3(!#9!)(#.!.,(#!6(!

'&%8/4,&9!Q!.(!652/%4(8(94!6(!8/S(#4,?#(!6(!d4%/)>&#%7;!!

N()!0%,4K%()!6@,90.#),&9!54/,(94!.()!)#,3/94)!Q!!

J! H4#6,/94)!6#!652/%4(8(94!6(!8/S(#4,?#(!6(!d4%/)>&#%7!n!!

J! H4#6,/94)1! 4&#4()! 2%&8&4,&9)! 0&9'&96#()1! 2%5)(94)! /#! 652/%4(8(94! 6(!

8/S(#4,?#(!)#%!.@/995(!)0&./,%(!6(!650./%/4,&9!6(!./!0%,)(!6(!./!E&3,6JOT1!0@()4J

AJ6,%(!.@/995(!VZOTJVZVZ!!

!

b@&94! 2/)! 545! ,90.#)! 6/9)! .@54#6(1!0/%! 8&,9)! 6,%(04(8(94! 0&90(%95)! 2/%! .()!

0+/97(8(94)!6(!./!2%(8,K%(!3/7#(!6(!./!E&3,6JOT!Q!!

J! !N()!54#6,/94)!6()!2%&8&4,&9)!(94%5()!/#!652/%4(8(94!6(!8/S(#4,?#(!/2%K)!

VZOT!n!

J! N()!54#6,/94)!6()!2%&8&4,&9)! )&%4,)! 6#!652/%4(8(94!6(!8/S(#4,?#(!/3/94! ./!



! T!

2%&8&4,&9!VZVZ!!

E;! =5%&#.(8(94!6(!.@54#6(!

O;! W(0%#4(8(94!6(!.@50+/94,..&9!

!

"#! 8&,)! 6(! )(24(8>%(! VZVV1! 9&#)! /3&9)! 0&..(045! .()! 0&#%%,(.)! 6()! /90,(9)!

54#6,/94)1! 6(3(9#)! )/7()J'(88()! (94%/94! 6/9)! .()! 0%,4K%()! 6@,90.#),&9! A! .@54#6(!

/#2%K)! 6()! 0/6%()! 6(! 2].()! 6()! 8/4(%9,45)! 6@".)/0(! /,9),! ?#@/#! 652/%4(8(94! 6(!

8/S(#4,?#(;!s9(! %(0+(%0+(! ,96,3,6#(..(! /! 545! %5/.,)5(! )#%! .(! %52(%4&,%(! 9/4,&9/.! 6(!

.@G%6%(!6()!)/7()J'(88()!/',9!6(!%(0%#4(%!57/.(8(94!.()!/90,(9)!54#6,/94)!6(3(9#)!

)/7()J'(88()!.,>5%/.();!UY!0&#%%,(.)!&94!545!6,)4%,>#5);!E(./!0&%%()2&96!/#!9&8>%(!

6@/6%())()!8/,.)!%50#25%5()!2/%!.()!8&-(9);!!

!

V`! 2(%)&99()! &94! %52&96#! /2%K)! 6(#:! %(./90()! 2/%! 8/,.;! d(24! 2(%)&99()1!

4&#4()!6()! '(88()1! )(!)&94! %(96#()!6,)2&9,>.()!2&#%! %5/.,)(%!6()!(94%(4,(9)!(94%(!

&04&>%(!(4!650(8>%(!VZVV;!!

!!

V;! X#,6(!6@(94%(4,(9!(4!?#()4,&99/,%(!

!

s9!7#,6(!6@(94%(4,(9!)(8,J6,%(04,'!/!545!0%55!j3&,%!"99(:(!Rk!/',9!6@/3&,%!#9!',.!

0&96#04(#%!/#!0&#%)!6(!./!0&93(%)/4,&9;!b&#)!9&#)!)&88()!,945%())5)!/#!350#!6()!

2/%4,0,2/94()!2(96/94! .()!54#6()!6(!8/S(#4,?#(1!(4!A! .@,82.,0/4,&9!6(!0(!350#!)#%! ./!

8&4,3/4,&9!2&#%!.()!54#6()!(4!.(!854,(%!6(!)/7(J'(88(;!b&#)!/3&9)!0+(%0+5!A!)/3&,%!

),!./!2/9658,(!6(!./!E&3,6JOT!(4!.()!53(94#(..()!/04,3,45)!2%/4,?#()!/))&0,5()!A!0(..()J

0,!&94!(#!#9!,82/04!)#%!./!3,(!6()!2/%4,0,2/94()!(4!),!0(./!/!B&#5!#9!%].(!6/9)!.@,82.,0/4,&9!

?#(!0(44(!6(%9,K%(!/!8/9,'()45!2&#%!)/!'&%8/4,&91!4&#4!0(0,!6/9)!.(!>#4!6(!654(%8,9(%!

),! ./! 8&4,3/4,&9! 6()! 2/%4,0,2/94()! A! (:(%0(%! ./! 2%&'()),&9! 6(! )/7(J'(88(! /! 545!

2(%4#%>5(!2/%!0(!>,/,);!!

!

s9! ?#()4,&99/,%(! ?#/94,4/4,'! .(#%! /! 545! %(8,)! /2%K)! 0+/?#(! (94%(4,(9;! R.!

0&82&%4/,4!YY!?#()4,&9)!2(%8(44/94!6@53/.#(%!.@54/4!6(!.(#%!8&4,3/4,&9!(9!2/%/..K.(!6()!

3(%>/4,8;!N()!%52&9)()!)(!9&4/,(94!)&#)! '&%8(!6@50+(..(1!9#85%&45(!6@#9!A!),:;!N(!

9#85%&!#9!54/94!.(!2.#)!'/,>.(!9,3(/#!6@/00&%6!(4!.(!9#85%&!),:!.(!2.#)!+/#4;!j"99(:(!



! OZ!

RRk! $/%! (:(82.(!Q! h!B,*4# 6&"'&# 4C6&"&# /*# (%&2*# $%&'("&'%)# "(")&# 4"# D%('/8EF#Gi! s9!

5?#,3/.(94!A!2/)!6#!4&#4!8&4,35!(4!),:!A!4%K)!8&4,35;!!

!

Y;! <&6/.,45)!6@(94%(4,(9!

N()!(94%(4,(9)!&94!545!%5/.,)5)!(9!2%5)(94,(.!(4!2/%!(94%(4,(9!45.52+&9,?#(;!s9(!

(:2.,0/4,&9! &%/.(! 6(! .@54#6(! /! 545! '/,4(! 2#,)! /3(0! .@/00&%6! 6()! 2/%4,0,2/94()1! #9!

0&9)(94(8(94!/!545!),795;!N()!(94%(4,(9)!&94!545!(9%(7,)4%5)!A!.@/,6(!6@#9!6,04/2+&9(!

/',9! 6@53,4(%! .()! 2(%4()! 6(! 6&995()! (4! 6@/3&,%! .()! (:2%()),&9)! &%,7,9/.();! N/!

%(4%/9)0%,24,&9!6()!(94%(4,(9)!/!545!%5/.,)5(!6(!8/9,K%(!/9&9-8,)5(!(4!)#%!#9!.&7,0,(.!

)50#%,)5;!N/!0&9)(%3/4,&9!6()!(94%(4,(9)!3&0/#:!)@()4!'/,4(!B#)?#@A!./!%(4%/9)0%,24,&9;!

N()! 6&995()! ,9'&%8/4,?#()! )(%&94! 0&9)(%35()! B#)?#@/#! %(96#! 6#! 858&,%(;! N()!

(9%(7,)4%(8(94)!)(%&94!(9)#,4(!654%#,4);!!

[;! ")2(04)!%57.(8(94/,%()!(4!.57,)./4,')!

!

s9!'&%8#./,%(!6(!0&9)(94(8(94!/!545!),795!/3/94!.@(94%(4,(9!2/%!.()!6(#:!2/%4,()1!

0&82%(9/94!#9!(:(82./,%(!2&#%!.@,93()4,7/4(#%!(4!#9!2&#%!./!2/%4,0,2/94(;!

!

N()!6&995()!0&..(045()!&94!545!/9&9-8,)5()!(4!#4,.,)5()!#9,?#(8(94!6/9)!.(!

0/6%(!6(!0(44(!54#6(;!*&#4()!&94!545!654%#,4()!/2%K)!/9/.-)(;!

!

!

!

!

!

!

!

!

!

!

!

!

!



! OO!

---W! &#0,:'%'0!!

";! $/%4,0,2/94()!!

N@C7(!6()!2/%4,0,2/94()!54/,4!0&82%,)!(94%(!VV!(4!V^!/9);!N&%)?#(!./!2/9658,(!6(!./!

E&3,6JOT!/!545!650./%5(!(9!VZVZ1!4%&,)!6()!2/%4,0,2/94()!54/,(94!(9!6(#:,K8(!/995(!

6@54#6(! j2%(8,K%(! /995(! /#! 652/%4(8(94! 6(! 8/S(#4,?#(! /2%K)! ./! 2%(8,K%(! /995(!

0&88#9(!/#:!54#6()!6(!)/945k1!#9(!2/%4,0,2/94(!54/,4!(9!4%&,),K8(!/995(!6@54#6(!(4!

4%&,)!2/%4,0,2/94()!54/,(94!(9!?#/4%,K8(!/995(!6@54#6();!!

*&#4()! .()! 2/%4,0,2/94()! 9@54/,(94! 2/)! (90&%(! 6,2.]85()! 6@H4/41! 4%&,)! 6@(94%(!
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2/))(%!6(!.@+&)2,4/.,(%!/#!.,>5%/.!(9!53&?#/94!0&88(!%/,)&9)!.@54/4!/04#(.!6#!)-)4K8(!

+&)2,4/.,(%;! e#/4%(! 6@(94%(! (..()! )&#+/,4(%/,(94! 4%/3/,..(%! (9!8,.,(#! +&)2,4/.,(%! j2&#%!

2%&7%())(%!(4!/0?#5%,%!6(!.@(:25%,(90(k!(4!.@#9(!6@(..(!)&#+/,4(%/,4!4%/3/,..(%!(9!(:(%0,0(!

.,>5%/.!j2&#%!4%/3/,..(%!)(.&9!)&9!%-4+8(k;!!

\9',91!0,9?!2/%4,0,2/94()!)(!)(94/,(94!4%K)!8&4,35()!/#!65>#4!6(!.(#%)!54#6()1!?#/4%(!

6@(94%(! (..()! /-/94! #9! 2%&',.! 8&4,3/4,&99(.! ,94%,9)K?#(;! s9(! 2/%4,0,2/94(! 54/,4!



! VV!

(:4%,9)K?#(8(94! 8&4,35(! j',(%45! 6(! )()! 2/%(94)1! 9,3(/#! 6@54#6()! 2.#)! .&971! 2.#)!

3/.&%,)/94k;! N/! 6(%9,K%(! 54/,4! 6/9)! ./! 0/457&%,(! 6(! .@/8&4,3/4,&9! j)&#+/,4! 6(!

%5&%,(94/4,&9k;!!

F;! "9/.-)(!!

!! N/!8&4,3/4,&9!2&#%! )#,3%(!6()!54#6()!6/9)! .(!6&8/,9(!6(! ./!8/S(#4,?#(!()4!

/22/%#(!4%K)!4]4!0+(M!.()!2(%)&99()!,94(%3,(u5();!E(./!/!2(%8,)!/#:!2/%4,0,2/94()!6(!

2(%)535%(%!2&#%!(94%(%!/#!652/%4(8(94!6(!8/S(#4,?#(;!s9(! '&,)!6/9)! .(! 0#%)#)!6(!

8/S(#4,?#(1!0,9?!2/%4,0,2/94()!)#%!.()!)(24!/3/,(94!650./%5!l4%(!6/9)!#9!54/4!6@()2%,4!

2&),4,'!6@/22%(94,))/7(1!.@(94%5(!/#!652/%4(8(94!6(!8/S(#4,?#(!54/94!.@/>&#4,))(8(94!

6@#9! )&#+/,4! 6(! '&%8/4,&9! ,94%,9)K?#(!6(! .&97#(!6/4(;! N(! 0&94(:4(! 6@/22%(94,))/7(!

2(%r#!0&88(!2&),4,'!/!2/%4,0,25!A!./!+/#))(!6(!./!8&4,3/4,&9!6()!2/%4,0,2/94();!!

b&)!%5)#.4/4)!)@&22&)(94!A!6@/#4%()!54#6()!?#,!&94!8&94%5!?#(!.()!54#6,/94)!6(!

.@(9)(,79(8(94! )#25%,(#%! )&94! 2%,90,2/.(8(94! 8&4,35)! 2/%! ./! %5#)),4(1! 9&4/88(94!

6/9)! .()! '/0#.45)! 6(! 856(0,9(1! &t! .(! 2%&0())#)! 6(! )5.(04,&9! '/3&%,)(! 0(! 4-2(! 6(!

8&4,3/4,&91! 2.#4]4! ?#(! ./! 8&4,3/4,&9! A! /22%(96%(;! j[k! b&4%(! 54#6(! 8&94%(! ?#(! ./!

8&4,3/4,&9!2&#%!6(3(9,%!)/7(J'(88(!(4!/22%(96%(!#9!854,(%!0&9)4,4#(!#9(!8&4,3/4,&9!

'&%4(!?#,!2&#))(!.()!54#6,/94)!A!)@,93()4,%!6/9)!.(#%!'&%8/4,&9!/#!652/%4;!!

$/%!/,..(#%)1!.()!2/%4,0,2/94()!?#,!9@&94!2/)!4%&#35!(9!65>#4!6(!0#%)#)!6(!0&%%5./4,&9!

9(44(!(94%(!.(!854,(%!6(!)/7(J'(88(!(4! .()!(9)(,79(8(94)!)(!)&94!8&94%5()!8&,9)!

(90.,9()!A!/22%(96%(! .(#%)! 0&#%);!b&#)! )#775%&9)!?#(! 0(0,! ()4! 6p!/#! '/,4! ?#(! .()!

&>B(04,')! 6@/22%(94,))/7(! 6(3%/,(94! l4%(! 8,)! (9! .,(9! /3(0! .@/04,3,45! 2%&'()),&99(..(!

'#4#%(! 6()! 2/%4,0,2/94()! (4! ?#(! 6&99(%! 6(! ./! 3/.(#%! /#:! /04,3,45)! 0&9)4,4#(! #9(!

8&4,3/4,&9!)#22.58(94/,%(!/#2%K)!6()!2/%4,0,2/94();!jTk!

!

N@,9'.#(90(! 6#! 4-2(! 6(!8&4,3/4,&9! 6(! .@54#6,/94! (9! '&%8/4,&9!8&94%(! 6/9)! 9&4%(!

54#6(!?#(!6()!2/%4,0,2/94()!/9,85()!2/%!#9(!8&4,3/4,&9!A!4(96/90(!,94%,9)K?#(!jVk!

54/,(94! 4%K)!8&4,35()!2&#%!/22%(96%(!#9!854,(%! 4(.!?#(!0(.#,!6(!)/7(J'(88(1!(..()!

/3/,(94! 0(2(96/94! 2.#)! 6(! 6,'',0#.45! A! )@,945%())(%! /#:! 0&#%)! ?#,! 2/%/,))/,(94! 2.#)!

5.&,795)! 6#! 0I#%! 6#! 854,(%1! -! 3&-/94! 8&,9)! 6@,945%l4;! N/! 2/%4,0,2/94(! /3(0! #9(!

8&4,3/4,&9!(:4%,9)K?#(!/#!652/%4!/!(#!2.#)!6(!'/0,.,45!A!)#,3%(!.()!0&#%);!E(2(96/94!

9&#)!0&9)4/4&9)!?#(!./!2/%4,0,2/94(!/8&4,35(!54/94!2(#!8&4,35(!/#!652/%41!/!%(90&94%5!



! VY!

6()!6,'',0#.45)!A!/22%(96%(!6#%/94!.(!65>#4!6(!)/!'&%8/4,&9!(4!)@()4!0&90(94%5(!)#%!#9!

0+/97(8(94!6@&%,(94/4,&9;!!!

b&)!%5)#.4/4)!0&9',%8(94!.()!6&995()!6(!./!.,445%/4#%(1!?#,!8(44(94!(9!53,6(90(!6()!

.,(9)!0&%%5./4,&99(.)!'&%4)!(94%(!.(!9,3(/#!6(!8&4,3/4,&91!./!?#/.,45!6(!.@/22%(94,))/7(1!

.@/44,4#6(! 6()! 54#6,/94)! '/0(! /#:! ),4#/4,&9)! 6@50+(01! .(#%! 2(%)535%/90(! (4! .(#%!

2(%'&%8/90(!/0/658,?#(;!jO`k!N()!54#6,/94)!2.#4]4!,94%,9)K?#(8(94!8&4,35)!/#%/,(94!

4(96/90(!A!(97/7(%!#9!4%/3/,.!,94(%9(!6(!%5'.(:,&9!2.#)!,94(9)(!6/9)!.(#%!'&%8/4,&9!?#(!

.()!54#6,/94)!/7,))/94)! )&#)! .@,9'.#(90(!6(! '/04(#%)!(:45%,(#%)1! &#!/8&4,35)1! ?#,! )(!

6,)4,97#(94! 2.#4]4! 2/%! #9! /22%(94,))/7(! 6(! )#%'/0(1! >/)5! )#%! ./! 858&%,)/4,&9! 6#!

0&94(9#!6()!0&#%);!j[k!

!

=/9)!.(!0&94(:4(!6(!./!0%,)(!)/9,4/,%(1! .()!2/%4,0,2/94()!&94!4&#4()!545!,82/045()!

2/%!.()!%(8/9,(8(94)!/#!9,3(/#!6(!.(#%!'&%8/4,&9!(4!.(#%!(97/7(8(94!)&.,6/,%(!6/9)!

./!0%,)(;!!

E+(M!.()!54#6,/94)!(9!&6&94&.&7,(!6(!.@#9,45!6(!'&%8/4,&9!(4!%(0+(%0+(!6@&6&94&.&7,(!

6(! .@s9,3(%),45! $/%,)J=,6(%&4! m! s9,3(%),45! 6(! $/%,)1! .()! 54#6,/94)! ,)&.5)1! /-/94! #9!

)(94,8(94! 6@/>/96&91! &94! 8/9,'()45! 6()! 6,'',0#.45)! A! )@(97/7(%! 6/9)! .()!

/22%(94,))/7();! R.)!)(!)&94!)(94,)!2.#)!/9:,(#:!(4!)4%())5)!2/%!%/22&%4!/#:!/04,3,45)!

53/.#/4,3()!(4!A!.(#%!/3(9,%;!jOTk!E(./!)(!0&9',%8(!0+(M!.()!54#6,/94)!)/7()J'(88()!

6(!d4%/)>&#%7;!E()! 6(#:!854,(%)! 6(! ./! )/9451! /#!8l8(! 4,4%(! ?#(! .()! 54#6,/94)! (9!

856(0,9(1! (9! 2+/%8/0,(! (4! .()! w,95),4+5%/2(#4()! &94! (#! #9(! '&%8/4,&9! ),8,./,%(!

j2/%4/7(! (94%(! 0&#%)! 4+5&%,?#()1! )4/7()k;! N@,94(%%#24,&9!8&8(94/95(! 6()! )4/7()! /!

0/#)5!#9!)4%())!6p!/#!%(4/%6!?#(!0(./!2&#%%/,4!7595%(%!6/9)!.@/22%(94,))/7(!6(!.(#%!

854,(%;!

N()!54#6,/94)!(9!&6&94&.&7,(1!0&88(!.()!)/7()J'(88()!&94!8/9,'()45!.(!)&#+/,41!

8/.7%5! 0(! )4%())! (4! 0(44(! 0&#2#%(! 6/9)! .(#%! '&%8/4,&91! 6@/22&%4(%! #9(! /,6(! A! .(#%!

9,3(/#!6/9)! ./!)4%/457,(!6(! .#44(!0&94%(! ./!E&3,6JOT;!N@54#6(!(9!&6&94&.&7,(!8(4!(9!

53,6(90(!?#@#9(!0&9'%&94/4,&9!2&#%!.@54#6,/94!/3(0!./!E&3,6JOT!/!'&%85!.@54#6,/94!A!./!

%()2&9)/>,.,)/4,&9!)&0,/.(;! jOTk!=/9)!9&4%(!54#6(1!#9(!),8,.,4#6(!()4!&>)(%35(;!N()!

2/%4,0,2/94()! /-/94! %5/.,)5! 6()! 4C0+()! j>/>-J),44,971! /,6(J)&,79/94(1! %5'5%(94!

2%&4&0&.()!6(!./!E&3,6JOTk!.@&94!'/,4!2/%0(!?#(!0(./!54/,4!2&#%!(#:!#9(!53,6(90(!6@/,6(%!

(9! 4/94! ?#(! '#4#%! )&,79/94;! E(./! .(#%! /! /22&%45! 6(! ./! ',(%45! (4! .(#%! /! 2(%8,)!

6@/22%5+(96(%!.(#%!%].(!6(!8/9,K%(!2.#)!7.&>/.(;!!

!



! V[!

a,9/.(8(941!./!0%,)(!)/9,4/,%(!350#(!2/%!.()!54#6,/94)!)/7()J'(88()!6(!d4%/)>&#%7!

/!545!2(%r#(!2&),4,3(8(94;!!

d,! 6@/2%K)! 3/9! 6(%! X&&4! (4! /.;1! ,.! /! 545! &>)(%35! #9(! /#78(94/4,&9! 6()! '&%8()!

6@/9:,545!0+(M!.()!2%&'()),&99(.)!6(!)/945!(4!#9(!/#78(94/4,&9!6()!658,)),&9)!jO_k1!

6/9)! 9&4%(! 54#6(! /#2%K)! 6()! 54#6,/94()! '#4#%()! 2%&'()),&99(..()! 6(! )/9451! 0(44(!

4(96/90(! )(! 657/7(!8&,9);! N(! )#B(4! 6(! .@/9:,545! ()4! 2%5)(94;! \9! %(3/90+(1! 9&#)!

9@&>)(%3&9)! 2/)1! 2/%8,! 9&)! 2/%4,0,2/94()1! 6@/>/96&9! 6()! 54#6()! (4! 6(! %(8,)(! (9!

?#()4,&9!6(!./!'&%8/4,&9;!!

!

N@54#6(! ?#/94,4/4,3(! 6(! VZVZ! )#%! .(! )&#+/,4! 6(! %5&%,(94/4,&9! 6()! B(#9()! 6(! ./!

7595%/4,&9!/-/94!/00565!/#:!54#6()!)#25%,(#%()!j4&#4!4-2(!6@&%,(94/4,&9k!(9!VZOU!/!

8&94%5!?#@#9!4,(%)!6()!54#6,/94)!/3/,(94!'&%8#.5!#9!)&#+/,4!6(!%5&%,(94/4,&9!6p!A!./!

E&3,6JOT;!jOUk!\9!%(3/90+(1!.()!54#6,/94)!)(!'&%8/94!/#:!854,(%)!6,4)!6(!h!2%(8,K%(!

.,79(!i! 4(.)! ?#(! .()! 854,(%)! 856,0/#:! )&94! 8&,9)! '%5?#(88(94! 65),%(#:! 6@#9(!

%5&%,(94/4,&9!2%&'()),&99(..(;!jOUk!\9!8/S(#4,?#(1!/#0#9(!2/%4,0,2/94(!,94(%%&75(!6/9)!

9&4%(!54#6(!9@/!8/9,'()45!.(!)&#+/,4!6(!)(!%5&%,(94(%;!!

N/!0%,)(!)/9,4/,%(!/!545!2(%r#(!6,''5%(88(94!0+(M! .()!2/%4,0,2/94();!d,!0(%4/,9()!

2/%4,0,2/94()!&94!%(3#!.(#%!2%&B(4!2%&'()),&99(.!6#!'/,4!6(!./!2(%0(24,&9!957/4,3(!6(!./!

)4%/457,(!6(!7()4,&9!6(!./!0%,)(!)/9,4/,%(!2/%!.(!)(%3,0(!2#>.,01!./!2.#2/%4!9@&94!2/)!3#!

6(!%/,)&9!6(!0+/97(%!.(#%)!2%&B(4)!2%&'()),&99(.)!,9,4,/#:;!*&#4()!58(44(94!.(!)&#+/,4!

6(!6(3(9,%!)/7(J'(88(!&#!6(!2&#%)#,3%(!.(#%!854,(%!6(!)/7(J'(88(;!!

!

O;! P-2&4+K)()!

!

/k! R82/04!6#!350#!6()!54#6()!6(!8/S(#4,?#(!)#%!./!8&4,3/4,&9!6(!.@54#6,/94!

!

N/! 2%(8,K%(! +-2&4+K)(! 3,)/,4! A! /44()4(%! &#! 0&94()4(%! .(! '/,4! ?#(! .(! 350#!6()!

54#6()!6(!8/S(#4,?#(! ,82/04/,4! ./!8&4,3/4,&9!?#@#9!54#6,/94!/!2&#%!(:(%0(%!)&9!

'#4#%!854,(%;!b&#)!2&#3&9)!3/.,6(%!0(44(!+-2&4+K)(;!!

\9!(''(41!./!'&%8/4,&9!350#(!2/%!.()!2/%4,0,2/94()!6/9)!#9!0&94(:4(!6(!./!E&3,6J

OT!/!(#!#9!,82/04!2&),4,'!)#%!.()!2/%4,0,2/94()!2#,)?#@(..()!)(!)&94!4%&#35()!2.#)!

8&4,35()!A!(:(%0(%!.(#%!854,(%;!!



! V^!

E(..()!/-/94!B&#5!#9!%].(!/04,'!6/9)!./!7()4,&9!6(!./!0%,)(!&94!650%,4!#9!)(94,8(94!

2&),4,'!6p!/#!'/,4!6@/3&,%!/,65!(4!0&94%,>#5!A!0(44(!7()4,&9;!!

!

>k! N/!0%,)(!6(!./!E&3,6JOT!/#%/,4!(#!6()!%52(%0#)),&9)!)#%!.()!54#6,/94)!)/7(J

'(88(!(:4%,9)K?#(8(94!8&4,35)!/#!652/%4;!

!
b&#)! 9(! 2&#3&9)! 2/)! 0&9',%8(%! 0(44(! +-2&4+K)(! 54/94! 6&995! ?#(! .()!

2/%4,0,2/94()! &94! >,(9! 350#! ./! 0%,)(! )/9,4/,%(! 2&#%! ),:! 6@(94%(! (..()! j4&#4()!

8&4,3/4,&9)!6(!652/%4!0&9'&96#()k!(4!?#(!./!2/%4,0,2/94(!/-/94!8/.!350#!./!0%,)(!

)/9,4/,%(!j8&4,3/4,&9!,94%,9)K?#(!/#!652/%4k!9@/!2/)!545!658&4,35(!2/%!%/22&%4!A!)&9!

)&#+/,4!6@(:(%0(%!)/!2%&'()),&9;!!

!

!

V;! a&%0()!(4!.,8,4()!6(!.@54#6(!!

=#%/94! ./! %(3#(! 6(! ./! .,445%/4#%(1! /#0#9! 50%,4! 0&90(%9/94! ./! 8&4,3/4,&9! 6()!

54#6,/94)! )/7()J'(88()! 9@/! 545! %(4%&#35;! E(! 4%/3/,.! )(%/,4! /.&%)! .(! 2%(8,(%! )(!

'&0/.,)/94!)#%!0(!2&,94!2%,8&%6,/.!?#,!()4!./!?#()4,&9!6(!./!8&4,3/4,&9!6/9)!.()!54#6()!

6(!)/945;!

N/! 2&2#./4,&9! 0,>.5(1! ?#,! %(2%5)(94(! .()! 54#6,/94)! )/7()J'(88()! 6#!

652/%4(8(94!6(!</S(#4,?#(!6(!d4%/)>&#%71!2(#4!l4%(! 0&9),65%5(!0&88(!#9(! '&%0(!

2&#%! 0(! 4%/3/,.! 6(! %(0+(%0+(! 54/94! 6&995!?#(! 0(44(! 2&2#./4,&9! )(! 6,)4,97#(!2/%! )/!

'/0,.,45!6@/44(,94(!2#,)?#@,.)!'&94!2/%4,(!6#!8l8(!.,(#!6(!'&%8/4,&9!?#(!.@,93()4,7/4(#%;!

s9(!%(./4,&9!6(!0&9',/90(!54/,4!54/>.,(!6#(!Ax !9&)!.,(9)!0&9'%/4(%9(.);!E(./!2(#4!/#)),!

l4%(!0&9),65%5!0&88(!#9(!.,8,4(;!N@/#4+(94,0,45!6(!./!2/%&.(!6@#9!2/%4,0,2/94!54/94!2.#)!

'/0,.(8(94!/0?#,)(!.&%)?#(!.@,93()4,7/4(#%!(4!.@,94(%%&75!9(!)(!0&99/,))(94!2/);!

\:2.&%(%!%54%&)2(04,3(8(94!./!8&4,3/4,&9!()4!0&9),65%5(!0&88(!#9(!.,8,4(!0/%!,.!2(#4!

l4%(! 6,'',0,.(! 2&#%! ?#(.?#@#9! 6(! )(! )&#3(9,%! ?#(..(! 54/,4! )/! 8&4,3/4,&9! A! 2&)4(%,&%,;!

*&#4('&,);!N@#9,0,45!6(!0(44(!0%,)(!/,6(!A!0(!?#(!.()!)&#3(9,%)!%()4(94!/90%5)!6/9)!./!

858&,%(!0&88(!0@54/,4!(''(04,3(8(94!.(!0/)!2&#%!9&)!2/%4,0,2/94();!"#!0&#%)!6(!0(44(!

54#6(1!6,''5%(94)!>,/,)!2(#3(94!l4%(!%(4%&#35);!!

$%(8,K%(8(94!&9!%(4%&#3(!#9!>,/,)!6(!%(0%#4(8(94;!\9!(''(41!8l8(!),! ,94(%%&7(%!.()!

54#6,/94)! 6(! d4%/)>&#%7! %(2%5)(94(! #9(! '&%0(! 2&#%! 9&4%(! 54#6(! )#%! .(! 2%,90,2(! 6(!



! V_!

0&9',/90(1!.()!2/%4,0,2/94()!0&94/045()!2/%!8/,.!&94!%52&96#!6(!8/9,K%(!3&.&94/,%(!A!

.@/22(.!A!./!0/96,6/4#%(;!R.!()4!2&)),>.(!?#(!.()!54#6,/94)!.()!8&,9)!8&4,35)!9@/,(94!2/)!

(#!.@(93,(!6(!2/%4,0,2(%!A!.@54#6(;!!

!

b&#)! 9@/3&9)! 2/)! 2#! ,94(%3,(u(%! 6@54#6,/94! (9! 0,9?#,K8(! /995(! 6@54#6(!

2#,)?#(! 9&#)! 9@/3&9)! (#! /#0#9! %(4&#%! 6(! .(#%! 2/%4;! N(#%! 2&,94! 6(! 3#(! /#%/,4! 545!

,945%())/94! A! 54#6,(%;! b&#)! 9(! 0&99/,))&9)! 2/)! .()! %/,)&9)! 2&#%! .()?#(..()! 0()!

54#6,/94)!9@&94!2/)!)&#+/,45!2/%4,0,2(%!A!.@54#6(;!!

!

=#!'/,4!6#!0/%/04K%(!%50(94!6@#9!6()!4+K8()!6(!.@54#6(!?#,!()4!./!E&3,6JOT1!2(#!

6@54#6()!)&94!%(4%&#35()!6/9)!./!.,445%/4#%(!/#!)#B(4!6(!.@,82/04!?#(!./!0%,)(!)/9,4/,%(!

/#%/,4!2#!/3&,%!)#%! ./!8&4,3/4,&9!6()!54#6,/94)!)/7()J'(88()!A!(:(%0(%! .(#%!854,(%;!

E(./!9&#)!&''%(!2(#!6(!0&82/%/,)&9!2&)),>.(!2&#%!)(!),4#(%!6/9)!9&)!%5)#.4/4);!!

E;! G#3(%4#%(!

$(96/94!./!%5/.,)/4,&9!6(!9&4%(!54#6(1!#9(!/#4%(!54#6(!54/,4!(9!0&#%)1!%5/.,)5(!

2/%! ./! =,%(04,&9! 6(! ./! %(0+(%0+(1! 6()! 54#6()1! 6(! .@53/.#/4,&9! (4! 6()! )4/4,)4,?#()!

j=W\ddk1!A! .@50+(..(!9/4,&9/.(;! !\..(! 3,)/,4! A! 0&99/q4%(! .(!2/%0&#%)!6(! .@54#6,/94!(9!
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