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QZd]gj<[jQ�dkDDYQE<vQ][Q�hkY�Z]gD]�GQ�g]P[��Z<�QY� �j]d��Y]�
g<OOQk[hI�fk<[G]��IhhI[G]�� ��$ ����.�GQpI[kj]�k[�YQDg]�k[�d]��

<[jQfk<j]��Y]�h]hjQjkR�E][�k[�<Yjg]��<[EP�Ihh]�d]Q�GQpI[kj]�Y<�

�QDDQ<�GIYY<�EPQgkgOQ<�E]Y]�gIjj<YI�� I�E][]hEI[vI�Ig<[]�dQl�p<hjI�

I�Y�]dIg<�Nk�IGQj<�Q[�GkI�d][GIg]hQ�p]YkZQ��jg]dd]�dIg�k[�k]Z]�

h]Y]��+Ig�EkQ�hQ�<hh]EQ^�k[�<Yjg]� �DQO�� �Y][GQ[IhI��"]gZ<[�

7QYYQ<Zh�-kIhjQ�GkI�p]YkZQ��EPI�ZQ�<NNgIjj<Q�<�E]Zdg<gI��

gQZ<hIg]�dgQZQ�Q[�EY<hhQNQE<�[][]hj<[jI�<pIhhIg]�Z]YjQ�

E][E]ggI[jQ��E]ZI�QY�YQDg]�GQ��]gG][�I�"Qp<jp][O�]�fkIYY]�GQ�

�]v]Qh�I�"QEP]YYh�]�fkIYY]�GQ�!<gpQ[�]gZ<[��

�Y�YQDg]�GQpI[[I�E]hR��� ������ �9��7�  ��!/��I�jg]p^�d]hj]�Q[�

fk<hQ�jkjjI�YI�DQDYQ]jIEPI��hQ<�dkDDYQEPI�EPI�dgQp<jI�¥Q[jI[G]�dIg�

dgQp<jI�YI�YQDgIgQI�GIQ�EPQgkgOPQ�E]Y]gIjj<YQ¦��

 I�dgIhI[j<vQ][Q�GQ�!QXI��IQOPYIs�<Q�E][OgIhhQ�Ig<[]�dIgNIjjI��

]gO<[Qvv<jI�E]ZI�hQ�GIpI��EPQ<gI�hQ<�G<Y�dk[j]�GQ�pQhj<�E][EIjjk<YI�

EPI�G<�fkIYY]�QE][]Og<NQE]��Ihd]hjI�E][�pQp<EQj=��!Q�gQE]gG<p<[]�

k[�<gjQE]Y]�khEQj]�hk���QhI<hIh�]N�jPI�]Y][�<[G�.IEjkZ���Y<�
dgQ[EQd<YI�gQpQhj<�GIY�hIjj]gI��<ZIgQE<[<��EPI�P<�dQl�GQ�Å�GQ��QZd<Ej�

N<Ej]g���/Q�Q[jQj]Y<p<����kGQ]pQhk<Y�dgIhI[j<jQ][���h�s]kg�<kGQI[EI�



YQhjI[Q[O�]g�hYIIdQ[O�����EQ]J���+gIhI[j<vQ][I�<kGQ]pQhQp<��
 �kGQj]gQ]�jQ�<hE]Yj<�]ddkgI�G]gZI����gjQE]Y]�EPI�jkjjQ�E]Y]g]�EPI�

d<gY<[]�Q[�dkDDYQE]�G]pgIDDIg]�YIOOIgI��dIgEPK�hdQIO<�<[EPI�Q�

ZQ[QZQ�GIjj<OYQ�GQ�k[<�dgIhI[j<vQ][I�hEQI[jQNQE<��+Ig�IhIZdQ]�EPI�

k[<�GQ<d]hQjQp<�[][�G]pgIDDI�<pIgI�dQl�GQ�]jj]�gQOPI�<YjgQZI[jQ�

ZIj=�h<Y<�[][�GQhjQ[OkI�fkIY�EPI�E�J�hEgQjj]��

+kgjg]dd]�h][]�E]hI�EPI�<YY�1[QpIghQj=�[][�hQ�Q[hIO[<[]��E]ZI�

[][�hQ�Q[hIO[<�E]ZI�N<gI�k[<�gQEIgE<�hEQI[jQNQE<��"IYY<�DQDYQ]jIE<�

GIY� �.]s<Y�]YYIOI�]N�/kgOI][h��GQ� ][Gg<�<� � Q[E]Y[��[[�h��QIYG���
jg]p<Q�k[�]jjQZ]�YQDg]�GQ�k[�GIEI[[Q]�dgQZ<��Z<�<[E]g<�<jjk<YI��Y]�

/Z<YY�<[G��g<khI���.QE]gG]�EPI�<[[Q�N<��Yj]Z<gI�G][^�<Q�

]]gGQ[<j]gQ�GIYYI�1+�k[�YQDgIjj]�EPI�<pIp<�hEgQjj]�

hkYY�<gO]ZI[j]��/<gIDDI�kjQYI�gQhj<Zd<gY]�I�GQhjgQDkQgY]�jg<�Q�h]EQ�

/�.��

/k�fkIhj]�<gO]ZI[j]�GQ�E]ZI�E][GkggI�k[<�gQEIgE<�p<YI�<[E]g<�

EQ^�EPI�dkDDYQE^�QY��<[<GQ<[��]kg[<Y�]N�/kgOIgs��GQ�GIEI[[Q�N<��
ÂÊÈÊ�ZQ�d<gI��I�EQ]J�� �� $���  ��.��.�� �"����

+gQZ<�G]Z<[G<�G<�EkQ�hQ�d<gjI���J�k[<�fkIhjQ][I�EPQgkgOQE<�

QggQh]Yj<����d]Q��hI�hR��<ZZIjjQ<Z]�¥D<[<YQj=¦��jQI[I��dQl�Y<�hkjkg<�

GQ�k[<��IgOkh][�E][�hkjkg<�E][jQ[k<�]�<�dk[jQ�hj<EE<jQ���EE]�EPI�

hQ�d<hh<�<YY<�hIE][G<�E<hIYY<�GIY�EQEY]��N]gZkY<gI�k[<�Qd]jIhQ�GQ�

Y<p]g]����d]Q�<[E]g<��<Y�jIgv]�dk[j]���E][jg]YY<�hk�!IGYQ[I�]�

+kDZIG���dIgEPK�J�d]hhQDQYI�EPI�Y]�hjkGQ]�hQ<�hj<j]�OQ=�N<jj]�I�

<YY]g<�J�Q[kjQYI�gIdYQE<gY]���]d]�<[E]g<��hI�]EE]gg][]�I�E]ZI�

gIdIgQgI�N][GQ�dIg�Y<�gQEIgE<����d]Q��hIgpI�Y<�E]YY<D]g<vQ][I�GQ�k[�

<Yjg]�hdIEQ<YQhj<���G�IhIZdQ]�k[�ZQEg]DQ]Y]O]�dIg�p<Ykj<gI�QY�

gk]Y]�GIYY<�E][j<ZQ[<vQ][I�D<jjIgQE<�hkYY<�GIQhEI[v<�GIYYI�hkjkgI��

��d]Q�pQ<�pQ<�jkjj]�QY�gIhj]��E]ZI�]gO<[Qvv<gI�k[��jgQ<Y ��dg]hdIjjQE]�



g<[G]ZQvv<j]��I�d]Q�E]ZI�g<[G]ZQvv<gI��hI�E][�YI�<dd]hQjI�

j<p]YI�GIQ��g<[G]Z ��]ddkgI��dQl�hIZdYQEIZI[jI��E]Y�hQhjIZ<�GIYYI�

DkhjI�EPQkhI����<p<[jQ�<[E]g<��Y]�hjkGQ]�GIpI�IhhIgI�

ZkYjQEI[jgQE]��-k<YI�GIpI�IhhIgI�QY��h<ZdYI�hQvI���$ppIg]�fk<[jQ�

d<vQI[jQ�]EE]ggI�<ggk]Y<gI��Y�EPI�p<gQ<�<�hIE][G<�GIYY<�d<j]Y]OQ<�

hk�EkQ�hQ�Q[G<O<���G�IhIZdQ]��Z]YjQ�dIg�k[]�hjkGQ]�hkYYI�IZ]gg]QGQ��

GQ�ZI[]�dIg�k[<�gQEIgE<�hkQ�E<gEQ[]QGQ�GIY�gIjj]����d]Q��E]ZI�

Q[jIgdgIj<gI�Q�gQhkYj<jQ��-k<YQ�GIp][]�IhhIgI�OYQ�hjgkZI[jQ�

hj<jQhjQEQ��PQ�GIpI�jI[IgI�Q�G<jQ���G�IhIZdQ]��hI�hQ�N<�k[]�hjkGQ]�

hk�k[�[k]p]�hjgkZI[j]�EPQgkgOQE]��J�E]ggIjj]�EPI�Q�G<jQ�pI[O<[]�

dg]EIhh<jQ�G<YY<�GQjj<�EPI�Y]�dg]GkEI�I�Y]�pI[GI��¥$ppQ<ZI[jI�[]��

��Q[pIEI�J�hj<j]�N<jj]����Y<�GQjj<�P<�E<[EIYY<j]�d<gjI�GIYYI�

E]ZdYQE<[vI��dIg�EkQ�Q�gQhkYj<jQ�GIYY]�hjkGQ]�h][]�hj<jQ�N<YhQNQE<jQ�I�

[][]hj<[jI�fkIhj]�dgIhI[j<jQ�<�k[�E][OgIhh]�[<vQ][<YI¦��

�[NQ[I��E]h<�hQ�N<�dgQZ<�GQ�hEgQpIgI�Y�<gjQE]Y]��/Q�dgIhI[j<�QY�Y<p]g]�<�

k[�E][OgIhh]�I�EQ�hQ�<kOkg<�EPI�hkhEQjQ�k[<�<EEIh<�GQhEkhhQ][I�� I�

E][jIhj<vQ][Q�GIYY�kGQj]gQ]�[][�GIp][]�IhhIgI�Q[jIgdgIj<jI�E]ZI�

<jj<EEPQ�dIgh][<YQ��Z<�E]ZI�GQNIjjQ�GIYY]�hjkGQ]��EPI�d]hh][]�

IhhIgI�E]ggIjjQ�dgQZ<�GQ�ZIjjIgY]�OQl�Q[�N]gZ<�GQ�<gjQE]Y]����

<[E]g<��<�EPI�gQpQhj<�Z<[G<gY]��¥Z<Q�<�k[<�gQpQhj<�[][�Q[GIr<j<¦��

��d]Q��E]ZI�gQhd][GIgI�<YYI�EgQjQEPI�GIQ��gIpQIqIgh���I�E]ZI�

E]ggIOOIgI�]�gQhEgQpIgI�QY�Y<p]g]��

!Q�EPQIGIgIjI��EPI�E]h<�E�I[jg<�jkjj]�fkIhj]�E][�QY�EPQgkgO]�!QXI�

�IQOPYIs���I[jg<�dIgEPK�YkQ��hIOkQp<�Y<�hIfkI[v<�dgQZ<�Ihd]hj<��

E]ZI�N<[[]�[IQ�+<IhQ�GQ�YQ[Ok<�Q[OYIhI��dQl�<p<[v<jQ�GQ�[]Q�G<Y�

dk[j]�GQ�pQhj<�hEQI[jQNQE]���[�d<gjQE]Y<gI��Y<�ZQ<�]dQ[Q][I�J�EPI�YI�

dgIhI[j<vQ][Q�<Q�E][OgIhhQ�GIOYQ��hdI<XIgh ��Q[OYIhQ��OQ]p<[Q�I�ZI[]�

OQ]p<[Q���hQ<[]�YI�ZQOYQ]gQ��
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"][�Ig<�k[�EPQgkgO]��Z<�k[�I[G]hE]dQhj<��dIg�Y<�dgIEQhQ][I�QY�

jQj]Y<gI�GIYY�I[G]hE]dQ<�<Y�/j�!<gX�h��]hdQj<Y�dIg�GIEI[[Q��GQ�

hEk]Y<�OQ<dd][IhI��k[�jQd]�<Yj]��Z<Og]��Z]Yj]�DgQYY<[jI��ZI[jI�

NQ[I��Q[OIO[]h]��E<d<EI�GQ�jgkEEPQ��E]ZI�Y<��P]j�DQ]dhs���Y<�DQ]dhQ<�
N<jj<�E][�k[�E]YdIjj]�GQ�IYIjjg]DQhjkgQ��hI[v<�hIvQ][<gI�Y<�ZkE]h<��

Z<�h]Y]�dQ[vIjj<[G]Y<��Y<�<hd]gj<vQ][I� �dQIEIZI<Y�� �EQ]J�k[�dIvv]�
dIg�p]Yj<��GIOYQ�<GI[]ZQ�hIhhQYQ�p]YkZQ[]hQ��Y]��hjQNNI[Q[O�
jkDI��E<d<EI�GQ�gIjjQYQ[IQvv<gI�I�N<g�hkdIg<gI�<YY�I[G]hE]dQ]�k[�
hQOZ<�E][p]Ykj]��

�"IpIg�G]�<�hQYI[j�E]Y][]hE]ds��!<gQ]���ZQ�GQEIp<�fk<[G]�<�

pI[jQhIQ�<[[Q�<[G<Q�G<�YkQ�<�QZd<g<gI�Y<�ZIj]GQE<���[jI[GIp<�EPI��

EPQ�N<�Y�Ih<ZI��GIpI�hIZdgI�E]ZZI[j<gI�dIg�OYQ�<YjgQ�EQ^�EPI�

pIGI��!<�E][hQGIg<jI�EPI�Ig<[]�Q�jIZdQ�Q[�EkQ�hQ�Ok<gG<p<�

hkYY�]EkY<gI�GIYY]�hjgkZI[j]�I�[][�hkYY]�hEPIgZ]��"IQ�EI[jgQ�

<jjgIvv<jQ�Ig<�GQhd][QDQYI�Y<��jI<EPQ[O�YI[h���k[<�YI[jI�
hkddYIZI[j<gI��EPI�dIg^�d]jIp<�N<g�pIGIgI�k[<�h]Y<�dIgh][<�

]YjgI�EPQ�N<EIp<�Y�Ih<ZI��

PgQhj]dPIg�7QYYQ<Zh�GQ�E]Y][hE]dQI�[I�N<EIp<�G<ppIg]�

j<[jQhhQZI��<[EPI�Q[�EYQ[QE<�dgQp<j<��fkIYYI�dQl�gIGGQjQvQI��j<[j�J�

pIg]�EPI�<DQj<p<�<� ][Gg<�[]gG��d]hj]��EPQE�� �[][�Q[�k[�
<dd<gj<ZI[j]��[K�Q[�k[<�pQYYIjj<��Z<�Q[�k[�pIg]�I�dg]dgQ]�

d<Y<vvIjj]�GQ�jgI�dQ<[Q��jkjj]�hk]��E][�G<p<[jQ�k[�d<gE]�G]pI�

E<dQj^�k[<�p]Yj<�EPI�YI�[]hjgI�NQOYQI�OQ]E<hhIg]�Q[hQIZI�

hkYY�<Yj<YI[<���

6I[Qp<�jkjj]�G<Q�dg]pI[jQ�GIYYI�I[G]hE]dQI�]�N]ghI�Ig<�gQEE]�GQ�

N<ZQOYQ<��!<O<gQ�I[jg<ZDI�YI�E]hI�� I�d<gIjQ�GQ�E<h<�Ig<[]�

j<ddIvv<jI�GQ�I[]gZQ�fk<GgQ�E]Y]g<jQ���]O[k[]�GIQ�fk<YQ�Ig<�k[<�

QZZ<OQ[I�ZQEg]hE]dQE<�]�Z<Eg]hE]dQE<�GIY�Og]hh]�Q[jIhjQ[]��



!<[Q<E]�GIY�Y<p]g]��GQgIjI���[N<jjQ�hR��Y]�Ig<��+<gY<p<�k[�Q[OYIhI�

pIY]EQhhQZ]��hQ�Z<[OQ<p<�YI�d<g]YI�I�Q]�N<jQE<p]�<�jI[IgOYQ�GQIjg]��

Z<�dI[h]�EPI�<pIhhI�hQZd<jQ<�dIg�ZI���Y�dk[j]�EPI�k[<�p]Yj<��

G]pI[G]�Q]�dgIhI[j<gI�k[�dIvv]�GIYY<�ZQ<�gQEIgE<�<G�k[�

E][OgIhh]�<�9]gX���[OPQYjIgg<�EI[jg<YI��dIg�jgI�OQ]g[Q�hQ�NIEI�

gQdIjIgI�Y<�ZQ<�d<gY<j<�hI[v<�hj<[E<ghQ��]O[Q�p]Yj<�hdQIO<[G]ZQ�

fk<[G]�G]pIp]�G<gI�I[N<hQ�<YY<�dgIhI[j<vQ][I�I�fk<YQ�GQ<d]�

Q[hIgQgI�I�E]ZI�hj<gI�[IQ�jIZdQ��

 <�Og<[�N]gv<�GIY�pIEEPQ]�/j�!<gX�h��]hdQj<Y��hI�Y]�d<g<O][<p]�<Y�

�ZQ]��ZIO<�+]YQEYQ[QE]��IZIYYQ��Ig<�EPI��[][]hj<[jI�hIZDg<hhI�

k[<�pIEEPQ<�E<hkd]Y<��<Y�dQ<[]jIgg<�<pIp<��<hQY�!]gh][��<YYQIp]�GQ�

�kXIh�¥h<dIjI̿fkIYY]�GIQ�jkZ]gQ�E]Y]�gIjj<YQ��kXIh������I�¦�

fkQ[GQ�QY�j]d�GIYY<�Qhj]d<j]Y]OQ<�Z][GQ<YI��EPI�<pIp<�Q[pI[j<j]�Y<�

EY<hhQNQE<vQ][I�GIQ�d]YQdQ��<GI[]Z<��<Z<gj]Z<�IEE�I�YQpI�

�<gjg<Z��QY�ZQOYQ]g�g<GQ]Y]O]�GIY� �Y]qIg������jg<Ej��¥fkIYY]�EPI�P<�
Q[pI[j<j]�Y<�d]kEPOg<NQ<�I��Y�IE]Og<NQ<�jg<[h�<[<YI�<�h][G<�

g]j<[jI¦���Y�dgQZ]�dQ<[]�PgQhj]dPIg�7QYYQ<Zh��Og<[GI�

I[G]hE]dQhj<�I��Y�+g]NIhh]g� I[[<gG��][Ih��O<hjg]I[jIg]Y]O]��$��

fkIYY]�EPI�<pIp<�E]GQNQE<j]�YI�Q[GQE<vQ][Q�<YY�Q[jIgpI[j]�dIg�Y<�

gIjj]E]YQjI�kYEIg]h<¥Â��PQ�[][�gQhd][GI�<YY<�jIg<dQ<�ZIGQE<��Ã�PQ�

P<�k[�GQNIjj]�GIYY�<EEgIhEQZI[j]��Ä��PQ�P<�k[<�GQhdY<hQ<��Å��PQ�P<�

k[<�Id<j]d<jQ<�Og<pI��Æ�PQ�P<�k[�ZIO<E]Y][�j]hhQE]¦���Y�hIE][G]�

dQ<[]��Q�gId<gjQ�GQ�GIOI[v<�I�<Y�jIgv]�dQ<[]�YI�h<YI�]dIg<j]gQI��

G]pI�hQ�<OOQg<p<[]�OQO<[jQ�jQd]�+<gXh���<qYIs�� ]EX<gj�!kZZIgs��

�<[�0]GG���I[gs�0P]Zdh][�¥dIg�[]ZQ[<gI�h]Y]�Y<�pIEEPQ<�

Ok<gGQ<¦��

 <�Og<[�E]h<�Ig<�EPI��[IYY]�hd<vQ]�GQ�d]EPQ�ZIjgQ��fkIhjI�

IEEIYYI[vI�d]jIp<[]��E]Zk[QE<gI��G<ghQ�d<gIgQ�I�E][hQOYQ��



GQhEkjIgI�Q�E<hQ��N<gI�gQk[Q][Q�kNNQEQ<YQ�I�Q[N]gZ<YQ��][�pIY]EQj=�I�

N<EQYQj=��

 <�Dg<pkg<�GIYY�I[G]hE]dQhj<�PgQhj]dPIg�7QYYQ<Zh�<[G^�jkjj<pQ<�<�

E]vv<gI�E][jg]�Y�Q[E<d<EQj=�GIY�h]jj]hEgQjj]��dIg�EkQ��j]g[<j]�<�

.]Z<��hE]dgQQ�EPI�E]Y�E]Y][hE]dQ]�[][�gQkhEQp]�<�hkdIg<gI�Y<�

OQk[vQ][I�gIjj]�hQOZ]QGI<��!Q�j]EE^�j]g[<gI�<� ][Gg<��G]pI�

NQ[<YZI[jI�QY�ZQ]�Z<Ihjg]�NIEI�fkIY�EPI�[][�<pIp<�N<jj]�dgQZ<��

ZQ�Y<hEQ^�IhIOkQgI�k[�EIgj]�[kZIg]�GQ�Ih<ZQ�G<�h]Y]����E]hR�

E]ZQ[EQ<Q�<�N<gI�E]Y][hE]dQI�I�d]YQdIEj]ZQI�<Y��IZIYYQ��G]pI�

<[E]g<�hQ�]dIg<p<[]�Q�d]YQdQ�<dgI[G]�Y<�d<[EQ<�<Q�d<vQI[jQ�I�

N<EI[G]�k[<�E]Y]j]ZQ<�]�k[<�gIhIvQ][I��

�QpI[j<j]�Q[GQdI[GI[jI��NIEQ�k[�DIY�d]��GQ�I[G]hE]dQI�¥I�d]E<�

EPQgkgOQ<¦��NQ[EPJ�dIgN]g<Q�QY�hQOZ<�GQ�k[�d<vQI[jI���pIp]�

jgI[j�<[[Q�I�fkIYY<�Ig<�Y<�ZQ<�EQ[fkIEI[jIhQZ<�E]Y][hE]dQ<��!Q�

gQjQg<Q�<ppQYQjQhhQZ]�[IYYI�ZQI�hj<[vI��Z<�d]Q��YIOOI[G]��hE]dgQQ�EPI�

Y<�dIgN]g<vQ][I�Gkg<[jI�E]Y][hE]dQ<�<ppQI[I�[IYY]�Á�Ã�dIg�EI[j]�

GIQ�d<vQI[jQ���g]�Gk[fkI�Q[�dIgNIjj<�hj<jQhjQE<���[G<Q�G<Y�ZQ]�

GQgIjj]gI��QY�dg]NIhh]g�<hjQOYQ][Q��dgQZ<�EPI�ZQ�Z<[G<hhI�YkQ�<�

EPQ<Z<gI�dIg�QY�G<[[]�N<jj]���pIp]�E]Zk[fkI�Y<�E]G<�jg<�YI�

O<ZDI��!<�YkQ�Nk�Z]Yj]�OI[jQYI��dIgEPK�ZQ�NIEI�E]g<OOQ]�

GQEI[G]ZQ���QOkg<jQ��PI�hEQ]EEPIvv<̿�jk�[][�h<Q�fk<[jI�p]YjI�Q]�

P]�j<OYQ<j]�QY�E]YIG]E]�]�Y�kgIjIgI̿�h][]�E]hI�EPI�E<dQj<[]���

"I�NkQ�E][N]gj<j]��Z<��<�GQZ]hjg<vQ][I�EPI�[I<[EPI�G<�OQ]p<[I�

h<dIp]�<EEIjj<gI�YI�hE][NQjjI��hZQhQ�GQ�N<gI�YI�E]Y][hE]dQI�I�ZQ�

Dkjj<Q�GQ�dQl�hkYY<�EPQgkgOQ<��Q[�d<gjQE]Y<gI�GIYY�<[]gIjj]�I�GIY�

d<pQZI[j]�dIYpQE]��.IhIvQ][Q�GIY�gIjj]�dIg�jkZ]gI��E]Y]<[<YQ��

dg]Ej]E]YIEj]ZQI�E][�gIhIgp]Qg�QYI<YI��gIjj]dIhhQ���YjIZIQIg��

�kP<ZIY�I�jkjj]�QY�gIhj]�GIY�ZI[k�<ggQp^�<[[]�G]d]�<[[]��dQl�



GIp]�GQgI�dIg�ZQ<�Q[QvQ<jQp<�¥EQ]J�<[G<p]�G]pI�ZQ�Q[hIO[<p<[]¦�

EPI�[][�dIg�OI[Ig]hQj=�GIQ�ZQIQ�E<dQ�g]Z<[Q��

!<�g<OOQk[hQ�QY�ZQ]�]DQIjjQp]�fk<[G]�ZQ�gIhQ�E][j]�EPI�N<EIp]�

GkI�hIGkjI�]dIg<j]gQI�<��hIjjQZ<[<�E][�k[<�YQhj<�GQ�Q[jIgpI[jQ�

dQEE]YQ��ZIGQ�I�Og<[GQ��+Ig�<ggQp<gI�<�fkIhj]��G]pIjjQ�Y<p]g<gI�

<[EPI�Nk]gQ�G<Y�ZQ]�]hdIG<YI��!<�<YZI[]�Ig]�GQpI[j<j]�k[�

EPQgkgO]���pIp]�ÄÆ�<[[Q��

�

�

�

�

�

�

�

�

�

�

�

�

0$./$ ��

�



�EE]�k[�<Yjg]�Qj<YQ<[]�¥[][�EPQgkgO]�dIg^¦����GQNNIgI[v<�GQ�+QY][Q��J�

hE]Zd<gh]�fk<YEPI�<[[]�N<���<�ZIhh]�hk�k[<�/Ek]Y<�QZd]gj<[jI��

+I[hQ<Z]�<�E]YYIOPQ�E]ZI��[gQE]�]g<vvQ<gQ���YjgQ�GIQ�hk]Q�

Ir�OQ]p<[Q�[][�h][]�hj<jQ�Q[pIEI�<YY<�hk<�<YjIvv<��

�YG]�0]gh]YQ�Ig<�k[�O<hjg]I[jIg]Y]O]�GIGQj]�<YY<�E]Y][dg]Ej]Y]OQ<��

 <p]g<p<�<�.]Z<�IG�Ig<�GQ�N<Z<�Q[jIg[<vQ][<YI��dIgEPK�

dkDDYQE<p<�DI[I�I�d<gY<p<�k[�Dk][�Q[OYIhI��$jjQZ]�d<gY<j]gI��

Q[h]ZZ<��Z]Yj]�G]j<j]��fk<hQ�<ZZ<YQ<[jI���pIp<�YI�pIgI�

E<g<jjIgQhjQEPI�GIY�Z<Ihjg]��d]gj<j]�dIg�Q[hIO[<gI��G<ppIg]�k[�

IEEIYYI[jI�GQG<jj<��EPQ<gQhhQZ]�[IYY�Ihd]hQvQ][I��Dg<p]�

[IYY�]gO<[Qvv<gI�G]Z<[GI�I�gQhd]hjI�I�GQhEkhhQ][I��G]j<j]�GQ�

Qg][Q<��<ddgIvv<j]�<[EPI�<YY�IhjIg]��

!]YjQ��<[EPI�[IYY�<ZDQI[jI�ZIGQE]��Y]�gQjI[Ip<[]�Y�Q[pI[j]gI�GIY�

E]Y][�QggQj<DQYI��EPI�Q[�gI<Yj=�Nk��Q[pI[j<j]��G<YY�Q[OYIhI�0gkIY]pI��

GQ�$rN]gG��

][]DDQ��YG]�0]gh]YQ�fk<[G]�Ig]�pIg<ZI[jI��k[�OQ]pQ[Ijj]���

!Q�Ig]�Y<kgI<j]�G<�GkI�ZIhQ�IG�Ig]�<[G<j]�Q[�p<E<[v<�Q[�/QEQYQ<��

+gQZ<�GIYY<�p<E<[v<�ZQ�Ig]�k[Qj]�<�k[�Ogkdd]��[IY�ZQ]��hjQjkj]��

EPI�N<EIp<�gQEIgE<�hkYY<�d<[EgI<jQjI�<Ekj<��Q[�d<gjQE]Y<gI�hkY�

Y<p<OOQ]�Qd]jIgZQE]�E][�GQ<YQhQ�dIgQj][I<YI��!Q�EPQ<Z<g][]�G<YY<�

<jj]YQE<��Ig<�hIjjIZDgI�I�<�/j]EE]YZ<�E�Ig<�k[�][OgIhh]�hkY�

d<[EgI<h��G]pI�k[�EPQgkgO]�Dg<p]�GIY�ZQ]��hjQjkj]�<pgIDDI�p]Ykj]�

dgIhI[j<gI�Q�G<jQ�GIYY<�gQEIgE<�GQ�EkQ�h]dg<��Z<�[][�d]jIp<�<[G<gI��

�[E<gQE<g][]�ZI��

��Nk�E]hR�EPI��G<�k[<�g]pI[jI�hdQ<OOQ<�pQEQ[]�.<Okh<��G]pI�N<EIp<�

E<YG]�<[EPI�E]Y�E]hjkZI��ZQ�gQjg]p<Q��E][�<GG]hh]�k[�

QZdIgZI<DQYI��Q[�k[<�NgIGG<�I�dQ]p]h<�/j]EE]YZ<���Y�EQIY]�G<�

<vvkggQhhQZ]�Ig<�GQpI[j<j]�OgQOQ]��QY�h]YI��G<�<Yj]�[IY�EQIY]��



g<hI[j<p<�Y<�h]ZZQj=�GI�d<Y<vvQ��/Q�N<�dgIhj]�<�GQgI�EPI�Y<�

/E<[GQ[<pQ<�J�dQl�EQpQYI��+kgjg]dd]�k[�Qj<YQ<[]�EQ�E<Zd<�dIOOQ]�� �

�QE]�Y<�pIgQj=̿�GQ�fkIhj<�gQEIgE<�hkY�d<[EgI<h�ZQ�Q[jIgIhh<p<�DI[�

d]E]��Z<�GQhhQ�GQ�hR�dIg�GQhEQdYQ[<�G��hjQjkj]���IEQ�Y<�ZQ<�d<gY<j<�

hI[v<�Q[N<ZQ<�I�hI[v<�Y]GI�I�pQGQ�k[�dg]NIhh]gI�Qj<YQ<[]�GQ�

O<hjg]I[jIg]Y]OQ<�EPI�Q[jIgpI[Qp<�hdIhh]�I�hIZDg<p<�N]hhI�

<hE]Yj<j]�<jjI[j<ZI[jI�G<YY�kGQj]gQ]���g<�0]gh]YQ���

�[G<Q�<�h<Ykj<gY]�dIgEPK�Ig<p<Z]�OQkhj]�k[�d<Q]�G<Y�ZQ]�+<IhI��Y]�

<DD]gG<Q�j<[j]�dIg�d<gY<gI�k[�d]E]�Y<�ZQ<�YQ[Ok<����Nk�YR�EPI�

0]gh]YQ�hIddI�GIYY<�ZQ<�IhQhjI[v<�I�GIY�N<jj]�EPI�ZQ�GIGQE<p]�<YY<�

Z<[]ZIjgQ<�GIYY�Ih]N<O]�I�GIY�E]Y][��1[�d]�GQ�E][pIgh<vQ][I�I�

jkjj]�NQ[R�YR��

0]g[<j]�Q[��j<YQ<��EIgE<Q�YI�hkI�dkDDYQE<vQ][Q�I�ZQ�gIhQ�E][j]�EPI�

Ig<�k[]�Z]Yj]�Q[�O<ZD<�� ]�<[G<Q�<�jg]p<gI�� <p]g<p<�<Y�

+]YQEYQ[QE]�1ZDIgj]���E]Y�hk]�Ogkdd]��EPI�GQdI[GIp<�G<YY<�

hIE][G<�YQ[QE<�!IGQE<��N<jj]�GQ�jgI�<QkjQ�<[vQ<[Q�¥dIg�ZI�<YY�Id]E<�

Ig<�<[vQ<[]�k[�fk<g<[jI[[I̿¦�I�Z]YjQ�OQ]p<[Q��/IddQ�EPI�<pIp<�

k[�hk]�Qhj]d<j]Y]O]��+<YY][I�I�k[<�hk<�g<GQ]Y]O<���<DQD��PI�

hjkGQ<p<[]�Z]Yj]�Y<�hjQjQEPIvv<��EPI�N<EIp<[]�E]ZI�ZI�Y<�

Z<[]ZIjgQ<�GIY�E]Y][��hjkGQ<p<[]�Q�jIZdQ�GQ�jg<[hQj]�Q[jIhjQ[<YQ��

OYQ�]gZ][Q�GIYY�<dd<g<j]�GQOIgI[jI��Q[�d<gjQE]Y<gI�Y<�D]ZDIhQ[<��

d]QEPK�QY�hk]�hE]dgQj]gI���hd<ZIg��<pIp<�QY�hk]��hjQjkj]�<�d]EPQ�

ZIjgQ��!Q�hIZDg<p<[]�Z]Yj]�Q[�O<ZD<�I�ZQ�pI[[I�G<�N<gI�QY�

E][Ng][j]�Ng<�OYQ�I[]gZQ�hd<vQ�EPI�[]Q�<pIp<Z]�<Y��IZIYYQ�I�

Y�<[Okhj]�h]jj]hE<Y<�Q[�EkQ�Ig<[]�E][NQ[<jQ�Y]g]��dkg�IhhI[G]�OI[jI�

E][�[]jIp]YQ�jQj]YQ�I�E<d<EQj=���



�g<�QY�ÂÊÈÄ�I��GQ�YR�<�d]E]��dIg�Y<�dgIEQhQ][I�Y�<[[]�G]d]��<pgIQ�

G]pkj]�N<gI�Y<�ZQ<�dgQZ<�dgIhI[j<vQ][I�Q[��j<YQ<��<�0gQIhjI�hkQ�ZQIQ�

hjkGQ�GQ�Z]jQYQj=�GIY�E]Y][���g]�<OYQ�Q[QvQ��Y<kgI<j]�G<�GkI�<[[Q��Z<�

[][�Ig]�k[�dQpIYY]�dIgEPJ�GQ�Z<[]ZIjgQI�[I�N<EIp]�j<[jI��<Y�

dk[j]�EPI�ZQ�dgI[GIp<[]�Q[�OQg]�Q[�gId<gj]�I�GQEIp<[]���P��hR��

fkIhj]�J�k[�d<vQI[jI�GQ�+IhE<j]gQ̿<YY]g<��E]ZI�Ih<ZQ�N<EEQ<Z]��

OYQEIZQ<��<v]jIZQ<�I̿��!�"$!�0.������dQl�hdQgQj]hQ�GIQ�ZQIQ�

E]YYIOPQ��fk<[G]�ZQ�Q[E][jg<p<[]�[IQ�E]ggQG]Q��hjgQhEQ<p<[]�E]Y�

d]hjIgQ]gI�d]OOQ<j]�hkYY<�d<gIjI��E]ZI�<�GQgI����ZI�[]��<�ZI�Y<�

Z<[]ZIjgQ<�<[]gIjj<YI�[][�Y<�N<Q̿���

�[h]ZZ<��Y�<gO]ZI[j]�Y]�E][]hEIp]��<pIp]�N<jj]�E]hjgkQgI�G<�GkI�

Dg<pQ�jIE[QEQ�GIYYI�h][GI�dIg�gIOQhjg<gI�hQ<�Y�<jjQpQj=�dgIhh]gQ<�EPI�

ZQ]IYIjjgQE<�GIY�gIjj]�hQOZ<��/<dIjI̿�dIgQhj<YhQ̿�

hIOZI[j<vQ][I̿�Z]pQZI[jQ�GQ�Z<hh<̿��jI]gQ<�GIQ�d<EI��Z<XIg�

]hEQYY<[jQ̿�Z]jQYQj=�ZQ]OI[<��]gZ][<YI��GIQ�[IgpQ�Q[jgQ[hIEQ��GIQ�

[IgpQ�IhjgQ[hIEQ���[h]ZZ<��g]D<�E]ZdYIhh<�I�Q[jIgIhh<[jI���[EPI�

hI��GIp]�GQgI�Y<�pIgQj=��dIg�k[]�EPI�N<g=�QY�EPQgkgO]��ZQ�h<�EPI�J�

ZIOYQ]�hjkGQ<gI�<�N][G]�Y�<[<j]ZQ<�dQkjj]hj]�EPI�Y<�NQhQ]Y]OQ<��

6<DDJ̿�]gZ<Q�J�N<jj<�� �

�Q�YR�<�d]E]�EQ�h<gIDDI�hj<j]�k[�E][OgIhh]�<�0gQIhjI��GQ�

O<hjg]I[jIg]Y]OQ�I�EPQgkgOPQ��I�<pIp]�hdIGQj]�k[�Y<p]g]�EPI�Ig<�

hj<j]�<EEIjj<j]�E]ZI�E]Zk[QE<vQ][I���YY]g<�dI[h<Q��6]OYQ]�N<gY]�

pIGIgI�<�0]gh]YQ��hI[jQ<Z]�EPI�ZQ�GQEI��I�<[G<Q�[IY�hk]�QhjQjkj]�

h]jjIgg<[I]�� ]�YIhhI�G<p<[jQ�<�ZI�I�ZQ�IpQGI[vQ^�k[�d<Q]�GQ�

Og]hhQ�GQNIjjQ�¥Z<[E<p<[]�Q�E][Ng][jQ�hj<jQhjQEQ¦��Z<�<[EPI�ZQ�

hdQIO^�E]ZI�hQhjIZ<gI�YI�E]hI���[j<[j]�EPIGIp]�<Q�ZQIQ�E]YYIOPQ�

dQl�<[vQ<[Q�GIYY<�YQ[QE<�PQgkgOQE<��!<�E]h<�ZQ�GIp]�<hdIjj<gI�

EPI�hkEEIG<����"QI[jI̿�hj<Q�jg<[fkQYY]��gQhd][GIp<[]�Y]g]��/<YQ�



hk�d]GQ]��d<gYQ��fk<[G]�NQ[QhEQ�jQ�<ddY<kG][]��d]Q�hEI[GQ�I�j]g[Q�<�

jk]�d]hj]��

��0gQIhjI��dgQZ<�GIY�E][pIO[]��EQ�Nk�k[<�EI[<�E][�0]gh]YQ�I�Q�hk]Q�

<QkjQ�� �Q[G]Z<[Q��<Y�E][OgIhh]��E�Ig<[]�ÅÁÁ�dIgh][I��E]ZdgIhQ�

/jIN<[Q[Q�I�<YjgQ�DQO��/<Y<�hjg<dQI[<����d<gjI�Y<�E]Zd<gh<�N<jj<�<�

/j]EE]YZ<��Ig<�Y<�dgQZ<�p]Yj<�EPI�dgIhI[j<p]�fk<YE]h<�Q[��j<YQ<��

�Q[Qj]�EPI�IDDQ�GQ�d<gY<gI��<[vQEPK��<ddY<kh]�I�pQ<��d<hhQ<Z]�<Y�

dg]hhQZ]̿��hQ�<Yv<g][]�<YZI[]�hIjjI�Z<[Q�Ng<�QY�dkDDYQE]��!Q�NIEQ�

N]gv<�I�gQkhEQQ�<�gQhd][GIgI�Q[�fk<YEPI�Z]G]��+Ig^�[][�pIGIp]�

Y�]g<�GQ�j]g[<gZI[I�<Y�ZQ]�d]hj]��!<�fkIYY<�dQl�E<jjQp<�Ig<�

dg]dgQ]�Y�kYjQZ<�G]Z<[G<��I��Ok<gG<�k[�d]�����ZI�Y<�NIEI�k[�<Qkj]�

GQ�0]gh]YQ���+Ql�EPI�k[<�G]Z<[G<�Nk�k[�<jj<EE]�Q[�dQI[<�gIO]Y<��

�Y�dk[j]�J�EPI�fkIhj]�O<hjg]I[jIg]Y]O]�N<EIp<�Ih<jj<ZI[jI�

fkIYY]�EPI�N<EIp]�Q]��Z<�G<�dQl�jIZd]���G�Ig<�hj<j]�G<�k[��DQO�
<ZIgQE<[]�<�dIgNIvQ][<ghQ���[h]ZZ<��NkQ�EgQpIYY<j]�GQ�E]YdQ��!<�

hQ[EIg<ZI[jI�[Ihhk[<�GIYYI�hkI�]DQIvQ][Q�<pIp<�E][hQhjI[v<��

.Qhd]hQ�E][�k[�D<hh]�dg]NQY]��GQEI[G]�EPI�<pIp]�h]Y]�gQNIgQj]�EQ^�

EPI�<pIp]�gIOQhjg<j]��hI[v<�dgIjI[GIgI�GQ�<pIg�hE]dIgj]�

Y��ZIgQE<��

-k<[G�IEE]�EPI�k[�Z]gZ]gQ]�hQ�YIp<�G<YY<�h<Y<�I�k[�]ZDg<��E]ZI�

G<YY�<[jg]�GIYY<�/QDQYY<�kZ<[<��E<ZZQ[<�pIgh]�QY�d<YE]��

dg]pI[QI[jI�G<YYI�kYjQZI�NQYI���g<�QY�ZQ]�GQgIjj]gI��<hjQOYQ][Q��k[]�

DI[�[]j]�I�d]jI[jI�G<Y�dk[j]�GQ�pQhj<�d]YQjQE]�<EE<GIZQE]���Y�

fk<YI�h<YR�hkY�d<YE]�I�ZQ�GQNIhI�E][�d<g]YI�<gg]pI[j<jI�EPI�ZQhIg]�

hkYY]�hdQIG]�QY�ZQ]�<hh<YQj]gI���[kjQYI�GQgI�EPI�0]gh]YQ��hI�<pIhhI�

<pkj]�Y]�hOk<gG]�GQ�/kdIgZ<[��Y]�<pgIDDI�Q[EI[IgQj]��Q�Nk�

k[�]p<vQ][I�G<�d<gjI�GIQ�Z]YjQ�EPQgkgOPQ��EPI�<pIp<[]�GIEQh]�GQ�

dgI[GIgI�YI�ZQI�d<gjQ���<jj<OYQ<�jIgZQ[<j<�I�pQ[j<��



�Y�ZQ]�g<dd]gj]�E][�0]gh]YQ�hQ�gQ[h<YG^�[IQ�ZIhQ�I�<[[Q�hkEEIhhQpQ��

!Q�EPQIhI�GQ�hEgQpIgI�fk<YE]h<�dIg�Y<�hk<�gQpQhj<�.�"��$"0�����

��/0.$�"0�.$ $�����][]DDQ�E]YIQ�EPI�Y<�d]gj<p<�<p<[jQ��

!<gQ<[�/PQIYGh��E<g<jjIgI�GQNNQEQYI�Z<�IEEIvQ][<YZI[jI�Dg<p<��EPI�

d]Q�<hh]YG<Q�dIg�1+�"Iqh�jg<hN]gZ<j<�G]d]�Q[� �0IEP[QfkIh�Q[�
]Y]dg]Ej]Y]Os���I�Q[GIr<j<�<[EPI�dIg�ZIgQj]�hk]��

�]d]�fk<YEPI�<[[]�N<EIZZ]�E][�0]gh]YQ�G<�Z]GIg<j]gQ�<YY<�

<jj]YQE<�Q[�k[�E][pIO[]�hkYY<�!<Y<jjQ<�GQpIgjQE]Y<gI�GIY�E]Y][��!Q�

Z<[G^�k[<�YIjjIg<�Q[��hjQjkj]�EPI�k[�E]YYIO<�<dgR�dIg�hD<OYQ]�¥]�

IEEIhhQp<�EkgQ]hQj=¦��YIjjIg<�EPI�jIgZQ[<p<�E][�fkIhjI�d<g]YI�01$�

� �$���Y�EPI�]ppQ<ZI[jI�Q�E]YYIOPQ�ZQ�E<[v][<p<[]̿��PP̿jQ�hIQ�

ZIhh]�E][�0]gh]YQ̿�Dg<p]���+Ig�N]gjk[<�EPI�d]E]�G]d]�hQ�hd]h^�

gIO]Y<gZI[jI�E][�k[<�G][[<��

�[NQ[I��<�hQO[QNQE<gI�fk<[j]�N]hhI�E<d<EI�¥���$.���"� �¦�<�

]gO<[Qvv<gI�Y<�GQG<jjQE<��ZQ�E]Q[p]YhI�Q[�k[<�hk<�Q[QvQ<jQp<�Z]Yj]�

DIYY<��1[<�p]Yj<�<Y�ZIhI�<NNQjj<p<�k[�dkYYZ<[��EQ�N<EIp<�h<YQgI�

h]dg<�Q�hk]Q�hjkGI[jQ�I�QY�hk]�hj<NN��IhjI[GIp<�Y�Q[pQj]�<[EPI�<�ZI��

I�d]Q�Gkg<[jI�QY�pQ<OOQ]�hQ�hpQhEIg<p<�k[�<gO]ZI[j]�GQpIgh]��hEIYj]�

GQ�ZIhI�Q[�ZIhI�� <�GIhjQ[<vQ][I�GIY�dkYYZ<[�Ig<�k[<�p]Yj<�

Y�$hdIG<YI�GQ�6QjIgD]��k[<�p]Yj<�fkIYY]�GQ� <jQ[<�IEE��Q�E<d]Yk]OPQ�

GIY� <vQ]�Q[h]ZZ<��G]pI�Ig<�]gO<[Qvv<j]��k[�E][pIO[]�hk�

<gO]ZI[jQ�GQpIghQ��E][�Q�dgQZ<gQ�GI�Yk]O]�I�<YjgQ�ZIGQEQ��E]ZdgIhQ�Q�

ZIGQEQ�GQ�D<hI���

-kIhj]�Ig<��YG]�0]gh]YQ��k[]�G<Y�fk<YI�E�Ig<�hIZdgI�Z]Yj]�G<�

QZd<g<gI����hj<j<�dIg�ZI�k[<�N]gjk[<�Q[Eg]EQ<gY]�hkYY<�ZQ<�hjg<G<�

dg]NIhhQ][<YI��

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

��;�$�

�

6QEj]g��<vQ]��<khjg<YQ<[]��GQgIjj]gI�GIY�GQd<gjQZI[j]�GQ�EPQgkgOQ<�

E]Y]gIjj<YI�GIYY<�YIpIY<[G�YQ[QE�<�YIpIY<[G��$PQ]��1/���<YYQIp]�



GIY�N<Z]h]�0kg[DkYY��h<gIDDI�hj<j]�<�Dk][�GQgQjj]�[IY�Ogkdd]���

GIQ�EPQgkgOPQ�p<Ykj<jQ�G<Y�+g]NIhh]g��]YQOPIg�[IYY<�Og<GIp]YI�

hIg<j<�<khjg<YQ<[<���]��hI[jI[G]�QY�d<gIgI�GQ�Z]YjQ�EPI�Y�P<[[]�

pQhj]�Q[�<vQ][I���EI�Y�<pgIQ�ZIhh]��+�.$���k[]�EPI�<�ÄÈ��GQE]�

0.�"0�/�00��<[[Q��GQpI[j<�QY�E<d]�GIQ�EPQgkgOPQ�E]Y]gIjj<YQ�<YY<�

YIpIY<[G�YQ[QE��hIE][G<�h]Y]�¥N]ghI¦�<YY<�!<s]�YQ[QE��[][�dk^�

[][�IhhIgI�]�GQpI[j<gI�k[�]jjQZ]�EPQgkgO]��

��6QE��<vQ]�[][�NIEI�h]Y]�fkIhj]���k�<[EPI��dIg�GQIEQ�<[[Q�¥GkI�

Z<[G<jQ¦�� ��GQj]g�Q[�PQIN��GQ� ��QhI<hIh�]N�jPI�]Y][�<[G�.IEjkZ��I�Nk�
+gIhQGI[jI�GIYY<��/./����ZIgQE<[�/]EQIjs�]N�]Y][�<[G�.IEj<Y�

/kgOI][h�� ��YQ�pI[[I�k[�YQ[N]Z<�<�EQgE<�hIhh<[j�<[[Q�I�[I�pQhhI�

<[E]g<�k[<�GIEQ[<���ddI[<�h<dkj]�GIYY<�hk<�Z<Y<jjQ<�OYQ�<pIp]�

hEgQjj]��6QE��[][�jQ�<ggI[GIgI���I�YkQ�ZQ�<pIp<�gQhd]hj]��"]�GQ�

EIgj]��E]ZQ[EQ]�]g<�<�E]ZD<jjIgI������gQkhER��fk<YEPI�<[[]�G]d]��

<�j]g[<gI�Q[�h<Y<�]dIg<j]gQ<�I�]dIg<gI�E]ZI�dgQZ<���DDQ�Y�][]gI�GQ�

hEgQpIgI�QY�hk]� �$DkQj<gs��hk� �0IEP[QfkIh�Q[�]Y]dg]Ej]Y]Os��

-k<[G]��<�EQgE<�jgI[j�<[[Q��pQhQj<Q�QY�hk]��Qd<gjQZI[j]��[I�NkQ�

Z]Yj]�E]YdQj]�� <�fk<[jQj=�GIQ�E<hQ�Ig<�QZdgIhhQ][<[jI��-kIYY]�EPI�

hQ�pIGIp<�Q[�1"�!�/��<Y��IZIYYQ��hQ�pIGIp<�Q[�1"��/�00�!�"��<Y�

/j�!<gX�h�I�hQ�pIGIp<�Q[�1"���$."$�<YY<�YIpIY<[G�YQ[QE��1[�

YQpIYY]�GQ�<jjQpQj=�fk<hQ�Q[h]hjI[QDQYI��/<dIjI�E]ZI�N<[[]�Q�

EPQgkgOPQ�<ZIgQE<[Q����pI[jQ�pI[jQEQ[fkI�<[[Q�h][]�GQ�Ok<gGQ<�k[�

OQ]g[]�hR�I�k[�OQ]g[]�[]����jgI[j�<[[Q�hI�[][�dgQZ<�GQpI[j<[]�

PQIN�.IhQGI[j�����jgI[j<EQ[fkI�fk<g<[j<�h][]�E<d]�GQd<gjQZI[j]��

�<[[]�QY�OQg]�Q[�gId<gj]�<YYI�hIjjI�GIY�Z<jjQ[]�I�<YYI�]jj]�

E]ZQ[EQ<[]�<�]dIg<gI����k�dIg�IpQj<gI�fkIhjQ�gQjZQ�DIhjQ<YQ�EPI�d]Q�

hEIYhQ�Y��[OPQYjIgg<̿�

��]g<�pQ�N<EEQ]�h]ggQGIgI̿��1[<�Z<jjQ[<�ZQ�jg]p<Q�<�hIOkQgI��<vQ]�



ZI[jgI�N<EIp<�<ZDkY<j]gQ]��][hQGIg<jI�EPI�QY�ZQ]�<ZDkY<j]gQ]�

E]Y]gIjj<YI�dkDDYQE]�<Y��IZIYYQ�[][�Ig<�k[<�d<hhIOOQ<j<��]O[Q�

p]Yj<�E�Ig<[]�fkQ[GQEQ�Z<Y<jQ���DDI[I��YR�<�YIpIY<[G�Q[QvQ<ZZ]�

pIgh]�YI�]jj]��Q[�GkI�hj<[vI�� kQ�I[jg<p<�I�Q]�GQIjg]�EPI�Y]�hIOkQp]��

�[�]O[Q�hj<[v<�E�Ig<�QY�d<vQI[jI�dg][j]��E][�gIY<jQp<�Q[NIgZQIg<��

.<GQ]Og<NQI��E<gjIYYI��Ih<ZQ��jkjj]�<Y�hk]�d]hj]�dIg�IhhIgI�pQhj]�

hI[v<�dIgGIgI�jIZd]������[][�Ig<[]�g<O<GQ�I�IZ]gg]QGQ��E][�jkjj]�

QY�gQhdIjj]�dIg�EPQ��ZI�E]ZdgIh]��hQ�]EEkd<�GQ�g<O<GQ�I�IZ]gg]QGQ��

 R�hQ�d<hh<p<�G<�k[�E<[Eg]�GIY�gIjj]�<�k[<�E]YQjI�kYEIg]h<�<�k[�

Z]gD]�GQ�g]P[����6Igh]�YI�ÂÃ��ZI[jgI�YkQ�¥I�Q]�<ddgIhh]¦�

d<hh<p<Z]�G<�k[<�hj<[v<�<YY�<Yjg<��ZQ�d]hQ�QY�dg]DYIZ<��Z<�fkQ�

N<g<[[]�k[<�d<kh<�dIg�Z<[OQ<gI��Q�h<g=�k[<�ZI[h<�E]ZI�G<�[]Q�

<�.]Z<���!Ivv]OQ]g[]�I�ZIvv<̿�[QI[jI�� �k[<̿�[QI[jI��

]ZQ[EQ<p]�<G�<pIg�N<ZI��Z<�hj<p<Z]�pQhQj<[G]�N]ghI�QY�

pI[jIhQZ]�]�QY�jgI[jIhQZ]�d<vQI[jI��

�YY�QZdg]ppQh]�EPQkh<�k[<�d]gj<�I�dgQZ<�GQ�<dgQgI�Y�<Yjg<���<vQ]�hQ�

NIgZ<��hQ�ZIjjI�k[<�Z<[]�[IYY<�j<hE<�GIY�E<ZQEI��jQg<�Nk]gQ�k[<�

D<[<[<��E]ZQ[EQ<�<�hDkEEQ<gY<���ZQ�Ok<gG<�I�ZQ�GQEI���!<gQ]���G]�
s]k�q<[j�h]ZI�Yk[EP�����/<[j]��Q]��+I[h<Q̿�fkIhj]�J�QY�hk]�

dg<[v]�I�Y]�pk]YI�GQpQGIgI�E][�ZI��-k<[j]�EQ�<pgIZZ]�ZIhh]�<�

Z<hjQE<gI�ZIvv<�D<[<[<�]O[k[]��1[�ZQ[kj]�N]ghI��Z<�[I<[EPI��

��<�Q[OPQ]jjQgY<��+]EPQ�hIE][GQ����d]Q����d]Q�h<gIDDI�gQE]ZQ[EQ<j]�

Y�<ZDkY<j]gQ]��EPQhh=�NQ[]�<�fk<[G]�����!IGQj<Q�<YY<�hpIYj<��

gQ[Og<vQ<Q��jg]p<Q�k[<�hEkh<�I�ZI�[I�<[G<Q�<YY<�gQEIgE<�GIYY<�ZI[h<��

G]pI�ZQ�ZQhQ�hIGkj]�E][�E<YZ<�<�gQNYIjjIgI�hkQ�E<hQ�GIYY<�

Z<jjQ[<j<��1[]�dQl�Q[jIgIhh<[jI�GIYY�<Yjg]��1[]�dQl�QZdIO[<jQp]�

GIYY�<Yjg]��



!<�IEE]�EPI��<�GQZ]hjg<vQ][I�GQ�fk<[j]��]YQOPIg�<pIhhI�hEgQjj]�

OQkhj<�Y<�hk<�EY<hhQNQE<�EPQgkgOQE<��ZQ�gQjg]p]��<� ][Gg<��G]d]�jgI�

<[[Q�6QEj]g��<vQ]�Q[�pQhQj<�<�/Qg��Y<[�+<gXh�¥Ogkdd]��¦���g<�pI[kj]�<�

QZd<g<gI�Y<�dg]Ej]E]YIEj]ZQ<�E][�gIhIgp]Qg�QYI]<[<YI���P�hR��

dIgEPK�NQ[]�<�fkIY�OQ]g[]��Q[�E<h]�GQ�gIjj]E]YQjI�kYEIg]h<�]�d]YQd]hQ�

N<ZQYQ<gI�GQNNkh<�GIY�E]Y][��<�YIpIY<[G�N<EIp<[]�]�Y�QYI]�gIjj]�¥�

E]Y�gIjj]�EPI�<�ÃÁ�<[[Q�GQ�GQhj<[v<�<[G<p<�j]Yj]�[IY�ÅÁÚ�GIQ�E<hQ¦�]�

Y<�dg]Ej]E]YIEj]ZQ<�E][�<[<hj]Z]hQ�GQgIjj<�QYI]�<[<YI�¥Z<�Z]Yj]�

hdIhh]�E�Ig<��E]Z�J�]ppQ]��Q[E][jQ[I[v<�NIE<YI�I�GQ<ggI<¦�]ddkgI�

N<EIp<[]�Y<�dg]Ej]E]YIEj]ZQ<�E][�gIhIgp]Qg�GQ��]EX��]ppIg]�

QYI]hj]ZQ<�E][jQ[I[jI��!<�[][�hIZdgI�Ig<�E][jQ[I[jI̿�I�jg]dd]�

hdIhh]�hQ�EgI<p<�k[<�GQhNk[vQ][I�GIYY<�p<Yp]Y<�h]jj]Ekj<[I<��QY�EPI�

gQEPQIGIp<�k[�gIQ[jIgpI[j]������������������������������������������E]hR�<�

YIpIY<[G�<pIp<[]�GIEQh]�GQ�E<ZDQ<gI���

�Y�N<jj]�Z]hjgk]h]��EPI�EQ�GQEI�Y<�fk<[jQj=�I[]gZI�GIQ�d<vQI[jQ�<YY<�

YIpIY<[G�YQ[QE��J�EPI�[IQ�hkEEIhhQpQ�jgI�<[[Q��<vQ]�¥I�Q�hk]Q�

E][hkYj<[jh���OI[jI�E]ZI� <pIgs�I�PkgEP¦�<pIp<[]�OQ=�N<jj]�[][�

h]�fk<[jI�EI[jQ[<Q<�GQ��d]kEP ��QYI]�<[<YQ��ZI[jgI�<Y�/j�!<gX�h��G]pI�

Y�<pIp<[]�Q[pI[j<j<�<YY<�NQ[I�GIOYQ�<[[Q�hIjj<[j<��<[E]g<�[][�

Ig<[]�<ggQp<jQ�<�GkIEI[j]��

+]hh]�GQgI�k[�E]h<� �E][jg]���/IE][G]�ZI�[IOYQ�1/��h][]�jg]dd]�

Q[jIgpI[jQhjQ��/<g=�EPI�Y�<ddg]EEQ]�<Y�d<vQI[jI�[][�dk^�IhhIgI�

IZd<jQE]�]YQhjQE]¥E]ZI�hQ�N<�pIGI[G]�jgI[j<�E<hQ�Q[�jgI�]gI�¦��h<g=�

QY�hQhjIZ<�GIYYI�<hhQEkg<vQ][Q��EPI�d<O<[]�Z<�d<O<[]�d]E]��dIg�EkQ�

QY�EPQgkgO]�dk[j<�hkYY<�fk<[jQj=���DDI[I��Q]�EgIG]�EPI�[IOYQ�1/��

hQ<[]�dQl��<OOQkhj<j]gQ��¥E]ZI�YQ�EPQ<Z^�QY�Og<[GI�OQ]g[<YQhj<�

�hEgQjj]gI�0QvQ<[]�0Igv<[Q�]dIg<j]�I�gQ]dIg<j]�GQ�E<[Eg]�<Y�

!IZ]gQ<Y�/Y]<[I��IjjIgQ[O�¦�dQl�E][EI[jg<jQ�hkY�dIvv]�GQ�



jIhhkj]�Z<Y<j]�dIvvIjj]�GQ�E]gd]�G<�j]OYQIgI��EPI�[][�hkY�

d<vQI[jI�E]ZI�dIgh][<��

/<[j]��GGQ]�� <�gIjj]E]YQjI�kYEIg]h<�P<�k[<�E]Zd][I[jI�

dhQE]h]Z<jQE<�D<jjIgQ]Y]OQE<̿�QY�Z]gD]�GQ�g]P[�P<�k[<�

E]Zd][I[jI�QZZk[Qj<gQ<��/I�hQ�gQh]YpI�jkjj]�E][�k[�

0�� �����1���<YY]g<�Y]�EgIG]�EPI�YI�E<hQhjQEPI�EPQgkgOQEPI�

EgIhE][]��������������!<�Y<�fk<YQj=�GIYY<�pQj<��$YjgI�EPI�h<dIgI�

-1�"0$�pQp][]�Q�d<vQI[jQ�]dIg<jQ��[]Q�p]ggIZZ]�h<dIgI�<[EPI�

$!��pQp][]�����������������������������������������Y�Dg<p]�EPQgkgO]�[][�J�fkIYY]�

EPI�$+�.��j<[jQ�d<vQI[jQ��Z<�J�fkIYY]�EPI��1�.�/��j<[jQ�

d<vQI[jQ�� �

+�.$��+�.$�̿�<YY<�YIpIY<[G�YQ[QE̿<YY<�E]gjI�GQ�.I��<vQ]̿��

fk<YE]h<�GQ�]YQhjQE]�dhQE]h]Z<jQE]�J�<EE<Gkj]��

/k���Qh�]Y][�.IEjkZ��NQ[I�<[[Q��ÊÁ��J�khEQj]�k[�DIYY�<gjQE]Y]�
hkYY��!!���"�.�$��1���0$�dIg�gQGkggI�YI�E]ZdYQE<[vI�

d]hj]dIg<j]gQI�G]d]�Q[jIgpI[jQ�hk�E]Y][�gIjj]���Q�EPI�hQ�jg<jj<��

�Y�d<vQI[jI��dgQZ<�Gkg<[jI�I�G]d]�Y�Q[jIgpI[j]�¥Gkg<[jI�hI�J�Q[�

�hdQ[<YI��]�Q[��Y]E<YI�¦�pQI[I�N<jj]�hI[jQgI�<�Yk[O]�k[�ZQr�GQ�

d<g]YI�Qd[]jQEPI�I�ZkhQE<��[Iq�<OI���EPI�Y]��OkQG<[]�<Yjg]pI���EPI�
OYQ�N<[[]��QZZ<OQ[<gI��Yk]OPQ�I�<jZ]hNIgI�gQY<hh<[jQ���DDI[I��G<�

�<vQ]�P<[[]�GQZ]hjg<j]�EPI��gQhdIjj]�<�k[�Ogkdd]�GQ�E][jg]YY]�I�<�

d<gQj=�GQ�d<j]Y]OQ<��fkIhj]�gQGkEI�YI�E]ZdYQE<[vI�d]hj]dIg<j]gQI��

�DDQ<Z]�gIdYQE<j]�k[]�hjkGQ]�hQZQYI�hk�d<vQI[jQ�dg]Ej]Y]OQEQ�[IYY<�

[]hjg<�1+��Q[hQIZI�<YY<�NQhQ]jIg<dQhj<�+IjQEE<�I�<YY<�dhQE]Y]O<�

.I[vQ��I�<DDQ<Z]�pQhj]�EPI�Q�d<vQI[jQ��G]d]�Y�Q[jIgpI[j]��

kgQ[<p<[]�dgQZ<�I�ZIOYQ]�I�<pIp<[]�ZI[]�G]Y]gI��-k<YE]h<�GIY�

OI[IgI�N<��<YY�$hdIG<YI�GQ�PQ]OOQ<��E][j<[G]�hkYY<�E]YY<D]g<vQ][I�

GQ�dhQE]Y]OQ�I�<[IhjIhQhjQ��QY�ZQ]�<ZQE]�I�E]YYIO<�/<Yp<j]gI�



.<ZkhEIYY]��k[]�GIQ��hI[Q]g�ZIZDIgh ��GIYY<�/]EQIj=�!IGQjIgg<[I<�

GQ�]Y][dg]Ej]Y]OQ<�� �

0]g[Q<Z]�<��<vQ]�Q[�pQhQj<�<Y� �/j�!<gX�h��

!IZ]gI�GIY�d<hh<j]��G]d]�Y<�hIGkj<�EPQgkgOQE<�GQ�+<gXh���fkIY�EPI�

NIEQ�E][��<vQ]�<� ][Gg<�Nk�GQ�Q[pQj<gY]�<�N<gI�1"�6�.$�+�/0$�I�

[][�<�Z<[OQ<gI�ZIvv<�D<[<[<���]gjk[<�p]YYI�EPI�EQ�N]hhI�Q[�fkIY�

dIgQ]G]�<� ][Gg<�ZQ<�Z<GgI��Y<�fk<YI�]gO<[Qvv^�<�E<h<�ZQ<�k[<�

Z<O[QNQE<�EI[<�<YY�Qj<YQ<[<��h]YYIp<[G]�Y�I[jkhQ<hZ]�GQ�6QEj]g�I�

hQO[]g<�¥<pIp<�hd]h<j]�k[<�jg<[fkQYY<�Q[NIgZQIgQ[<�GIY�hk]�

]hdIG<YI¦���]d]�Y<�EI[<�YQ�gQd]gj<Q�Q[�<YDIgO]�E][�Y<�ZQ<�Z<EEPQ[<��

k[<�EQ[fkIEI[j]�dgIhj<j<�G<�k[�<ZQE]��EPI�OkQG<Q�<YY�Qj<YQ<[<��<[vQ�

<YY<�g]Z<[<��h]YYIp<[G]�QY�jIgg]gI�[IQ�GkI�E][QkOQ�s<[XII��<DQjk<jQ�

<Y�Z][]j][]�I�YI[j]�NYkhh]�GIYYI�<kj]hjg<GI�<ZIgQE<[I��

]h�<Yjg]��1[<�p]Yj<��<�k[�E][OgIhh]�Q[��j<YQ<���<vQ]�ZQ�EPQIhI�GQ�

hIO[<Y<gOYQ�GIQ�[]ZQ�dIg�Y�Q[OgIhh]�GQ�k[�Qj<YQ<[]�[IYY����GQj]gQ<Y�
�]<gG� ��GIYY<�hk<�gQpQhj<���. ��¥Q]�[][�d]jIp]��IhhI[G]�QZdIO[<j]�

E][��0IEP[QfkIh¦��I�OYQ�NIEQ�jgI�[]ZQ��k[]�GIQ�fk<YQ�Nk�d]Q�hEIYj]�G<Y�

hk]�hkEEIhh]gI�!<G]NN���

��dIg�kYjQZ]�pQ�g<EE][j]�fkIhj]��G]d]�fk<YEPI�<[[]�EPI�Ig<�

Z<Y<j]��Z<�Ig<�gQkhEQj]�<�gQj]g[<gI�Q[�dQhj<��� �hfkQYY<�QY�ZQ]�EIYYkY<gI�

I�hI[j]�Y<�hk<�p]EI�E<pIg[]h<��G<�]gh]�GIYYI��.]EXs�!]k[j<Q[h��

EPI��G]d]�Q�gQjk<YQ�h<YkjQ�¥EPI�dQ<EIgI��G]d]�j<[jQ�<[[Q�¦��ZQ�EPQIGI�

GQ�dkDDYQE<gI�g<dQG<ZI[jI�hk��0IEP[QfkIh��k[�<gjQE]Y]�hEgQjj]�G<�k[�
hk]�[k]p]�<YYQIp]���1[�<gjQE]Y]�EPI�GQ�hQEkg]�N<g=�h<YQgI�Y���QZd<Ej�

N<Ej]g���GIYY<�jk<�gQpQhj<��ZQ�GQhhI��

�g<�Y<�dgQZ<�E<hQhjQE<�Z][GQ<YI�GQ�E]YIEj]ZQI�Y<d<g]hE]dQEPI�

hQ[OYI�d]gj� ��+<hh<Q�QY�E<h]�<��<OYQ<gGQ��ZQ]�pQEI�<YY�Id]E<��YkQ�Y]�



OIhjR�IOgIOQ<ZI[jI��EPQIGI[G]�<[EPI�<OOQkhj<ZI[jQ�I�E]ggIvQ][Q�

I�fkIYY]�Nk�Q[N<jjQ�Y�<gjQE]Y]�GQ��0IEP[QfkIh��E][�dQl�EQj<vQ][Q��EPI�
NIEI�h<YQgI�Y��QZd<Ej�N<Ej]g��GIYY<�gQpQhj<�<�dQl�GQ�Ã���GIhh]�hQ<Z]�

<ppQ<jQ�pIgh]�Ã�Ê�� �

�

�

�

�

�

�

�

�

�

�

�

�

7�8"�.�

�

�<YY<�YIpIY<[G�YQ[QE�$PQ]�<YY<�YIpIY<[G�YQ[QE��Y]gQG<��

�Ig<�k[�EPQgkgO]�Q[OYIhI�EPI�Y<p]g<p<�E][��<vQ]�I�hQ�EPQ<Z<p<�



�<pQG��<OIYZ<[��k[<�dIgh][<�Z]Yj]�O<gD<j<��-k<[G]�Y��hjQjkvQ][I�

GIEQhI�GQ��<dgQgI��k[<��Dg<[EP��[IOYQ�1/���gQjI[[I�EPI�Y<��Y]gQG<�

N]hhI�Y]�hj<j]�OQkhj]�� R�N<EIp<�E<YG]��ZI[jgI�Q[�$PQ]�N<�NgIGG]��

!<�h]dg<jjkjj]�Q[��Y]gQG<�OQg<[]�dQl�h]YGQ�I�EQ�h][]�Z]YjQ�<[vQ<[Q�

Q[�dIgdIjk<�p<E<[v<��!I[]�<Ng]<ZIgQE<[Q�I�dQl�Qhd<[]<ZIgQE<[Q��

���Y]�hj<j]�GIQ�dI[hQ][<jQ�DI[Ihj<[jQ��Q[�Og<G]�GQ�d<O<gI�DI[I�dIg�

YI�Y]g]�EkgI��

��E]hR�Y�Q[OYIhI�<ZIgQE<[Qvv<j]��<pQG��<OIYZ<[�Nk�GIhQO[<j]�E<d]�

GIYY<�[k]p<�YIpIY<[G�YQ[QE��Y]gQG<��<��]gj� <kGIgG<YI��/I[][EPJ�

GQ�YR�<�d]E]��<OIYZ<[�dkgjg]dd]�Z]gR�I�hQ�G]pIjjI�[]ZQ[<gI�k[�

<Yjg]�E<d]��� <�hEIYj<�E<GGI�hkY�hk]�pQEI��k[�OQ]p<[I�GQ�j<YI[j]��

IDgI]��QY�EPI�Q[�1/��[][�Ok<hj<��1[]�GQ�d]EPI�d<g]YI��<Yj]��

GQ[]EE]Y<j]��<hjg]�[<hEI[jI�GIYY<�[k]p<�EPQgkgOQ<�Y<d<g]hE]dQE<��

YY�hk]�[]ZI�Ig<�/jIpI[�7Ir[Ig��+Ig�OYQ�<ZQEQ�/jIpI��

/I�<dgQ<Z]�QY�[kZIg]�Ã�GIY�p]YkZI�Ä�GIYY<�gQpQhj<��+IghdIEjQpIh�Q[�
]Y][�<[G�.IEj<Y�/kgOIgs���<�d<OQ[<�ÃÈÆ�jg]pQ<Z]��[IYY<�gkDgQE<�

�rdIgj��rEP<[OI���k[<�pI[jQ[<�GQ�d<OQ[I�hk�k[�Q[jIgIhh<[jI�
<gO]ZI[j]��YIhQ][Q�G<�g<GQ<vQ][I�GIYY�Q[jIhjQ[]��!<�EQ^�EPI�J�

<[E]g�dQl�Q[jIgIhh<[jI�J�EPI�QY�Z]GIg<j]gI�GIOYQ�IhdIgjQ�J��<pQG�

�<OIYZ<[�I�k[]�GIQ�GkI�IhdIgjQ�EPQ<Z<jQ�Q[�E<kh<�J�/jIpI[�

7Ir[Ig���YY�Id]E<��ÂÊÊÁ��Q�GkI�Ig<[]�OQ=�Q[hQIZI�<YY<�YIpIY<[G�

YQ[QE��Y]gQG<��

$OOQ�7Ir[Ig�P<�G<�d]E]�d<hh<j]�Q�hIhh<[j<�IG�J�OQ=�hj<j]�

+gIhQGI[jI�GIYY<��/./���[�1/��J�E][hQGIg<j]�k[�<[vQ<[]��Z<�fkQ�

Q[��j<YQ<�h<gIDDI��dg]NIhhQ][<YZI[jI��[IY�NQ]gI�GIOYQ�<[[Q��"][�

gQE]gG]�E]ZI�I�fk<[G]�Y]�E][]DDQ��Z<�GQ�hQEkg]�hQZd<jQvv^�E]Q�

N][G<j]gQ�GQ�1+�YkD�I�Q�E]Y]dg]Ej]Y]OQ�Qj<YQ<[Q�Q[�OI[IgI���Z<�

Y��j<YQ<�I�P<�E<gQ�<ZQEQ�[IY�[]hjg]�+<IhI���[]YjgI�P<�k[<�hdQEE<j<�



dg]dI[hQ][I�dIg�Q�pQ<OOQ��-k<[G]�p<�<�k[�][OgIhh]�<YY�IhjIg]�EQ�

dI[h<[]�Q�hk]Q�<hh]EQ<jQ��Q[�dgQZQh�"]OkIg<h��I�Q�hk]Q��gIhQGI[jh ��<�
Z<[G<gI�<p<[jQ�Y<�D<g<EE<���

�g<�¥IG�J¦�h]dg<jjkjj]�k[�Og<[GI�]gO<[Qvv<j]gI��

�IYY<�gQEIgE<�Q[[<[vQjkjj]���Q[�fkIhj]�N<EQYQj<j]�G<YY<�dgIhI[v<�

hQZkYj<[I<�[IYY<�hk<�YQ[QE<�GQ�<YZI[]�ÂÁ�hjg<[QIgQ�¥]YjgI�<Q�

][hkYj<[jh��I�<Q� �.IhQGI[jh �¦�<�]O[k[]�GIQ�fk<YQ�<YY�<ggQp]�pQI[I�
<hhIO[<j]�QY�hk]�DIY�E]ZdQjQ[]�EPI�hQ�jg<hN]gZIg=�Q[�k[<�

dkDDYQE<vQ][I��/jIpI�J��k[<��d<dIg�Z<EPQ[I���P<�dkDDYQE<j]�
EI[jQ[<Q<�GQ�Y<p]gQ��Z]YjQ�GIQ�fk<YQ�QZd]gj<[jQ���Q�YQDgQ�[][�[I�

d<gYQ<Z]��h]Y]�<�ZI�[I�P<�gIO<Y<jQ�jgI�]�fk<jjg]�E][�GIGQE<���

�Q�<YjgQ�GkI��GIYY<�/dgQ[OIg��hQ<Z]�E]�<kj]gQ��

$O[Q�<[[]�]gO<[Qvv<�k[�][OgIhh]�EPI�J�GQpI[kj]�k[��Zkhj��dIg�
Z]YjQ�E]YYIOPQ��<ZIgQE<[Q�I�[][�h]Y]��Q�fk<YQ��Q[�dQI[]�Q[pIg[]��

p]YI[jQIgQ�hQ�<OOQ]g[<[]�O]GI[G]hQ�QY�Z<gI�I�YI�d<YZI�GIYY<�

�Y]gQG<���<�Q[pQj<j]�<�d<gY<gI�GQpIghQ�Qj<YQ<[Q��k[�]hdQjI�NgIfkI[jI�J�

�Q<[[Q�!QYQj]��IG�J�hj<j]�<hh]Ykj<ZI[jI��DQd<gjQh<[����<�jQg<j]�Y<�
p]Y<j<�<� ][O]�dIg�Y<�++��I�Y<�/0�..�¥DI[EPK�Q[�1h<�hQ<[]�Nk]gQ�

E]ZZIgEQ]¦�<pI[G]�hjgIjjQ�g<dd]gjQ�E][�Y<���]P[h][�<[G��]P[h][��
PI��E]ZI�hEgQjj]�hkY���QgIEj]gs� �GIYY<�h]EQIj=�<ZIgQE<[<��]O[Q�<[[]�

pIgh<�k[�ZQYQ][I�GQ�G]YY<gQ�<YY<��/./�IG�J�QY�dgQ[EQd<YI�hd][h]g�GIY�

hk]�]jjQZ]�E]gh]�E][OgIhh]�<��]gj� <kGIgG<YI��

!<�/jIpI�P<�<[EPI�Z]Yj]�hkdd]gj<j]�1Ed�YkD�I��0IEP[QfkIh�Q[�
]Y]dg]Ej]Y]Os���Q[pQ<[G]�]jjQZQ�<gjQE]YQ�fk<[G]�[][�Ig<�<[E]g<�

Q[GIr<j<�I�d]Q�fk<[G]�<pIp<�<[E]g<�k[�D<hh]��QZd<Ej�N<Ej]g���E]hR�
E][jgQDkI[G]�<YY<�hk<�EgIhEQj<���[vQ��d]EPQ�h<[[]�EPI�Nk�dg]dgQ]�

YkQ�<�hkOOIgQgI�QY�[]ZI�dIg�Y<�[]hjg<�gQpQhj<��

�hhIgI� �DQd<gjQh<[��J�k[�<gjI�I�k[�QZdIO[]��EPI�dIg^�d]Q�d<O<��



1[<�hIg<�<�EI[<��/jIpI�ZQ�g<EE][j^�EPI�Y<�hk<��hjQjkvQ][I�G][<p<�

Y<�hjIhh<�h]ZZ<�GQ�GI[<g]�<Q�GkI�E<[GQG<jQ�<YYI�dgIhQGI[vQ<YQ�1/���

fkIYY]�GIZ]Eg<jQE]�I�fkIYY]�gIdkDDYQE<[]��+Ql�hdIh<��Z<�dQl�

O<g<[vQI��]Zk[fkI�<[G<hhI��Y<�YQ[QE<�Ig<�dg]jIjj<���

�I[EPJ�[IYY<�hk<�dgQZ<��GQgIjj<��<G�k[�E][OgIhh]�Qj<YQ<[]�G]pIjjI�

E][pIgjQgI�QY�hk]�Q[jIgpI[j]�Y<d<g]hE]dQE]�Q[��]dI[� �dIg�k[�Z<hhQp]�

h<[OkQ[<ZI[j]�GIYY�IdQO<hjgQE<��7Ir[Ig�P<�Y<�N<Z<�GQ�Dk][�

EPQgkgO]�����Q[hj<[E<DQYI��pQ<OOQ<�]pk[fkI�dIg�E][OgIhhQ�Z]YjI�

p]YjI�Y�<[[]�I�k[<�p]Yj<�"QEP]YYh�g<EE][j^�k[<�hj]gQIYY<���Ig<�k[�

EPQgkgO]�EPI�]gO<[Qvv<p<�k[�E][OgIhh]�Q[�E<d]�<Y�Z][G]�I�[][�

gQkhEQp<�<�E][pQ[EIgI�[Ihhk[�hjg<[QIg]�GQ�gQYQIp]�<�pI[QgI���YY]g<�

k[]�OYQ�hkOOIgR���[pQj<�7Ir[Ig��YkQ�pQI[I�GQ�hQEkg]���

/jIpI�Ekg<�DI[I�Q�g<dd]gjQ�E]Q�E]YYIOPQ���k�Z]Yj]�OI[jQYI�<�

E][Og<jkY<ghQ�E][�ZI�dIg�k[�<gjQE]Y]�]gQOQ[<YI�dkDDYQE<j]�hk�

�QhI<hIh�]N�jPI�]Y][�<[G�.IEjkZ��[IY�ÃÁÁÊ�hkYY<�EPQgkgOQ<�
hQZkYj<[I<�<GG]ZQ[<YI�I�dIgQ[I<YI�GIYY�I[jIg]EIYI�I�GIYY<�

Q[jkhhkhEIvQ][I�gIjj]�gIjj<YI��0g<�[]Q�E�J�hjQZ<�I�hQZd<jQ<���

�<�<pkj]�QY�ZIgQj]�GQ�Q[pI[j<gI�GkI�EY<hhQNQE<vQ][Q�]��Og<GQ[O��]�
hE]gI� ���k[<�dIg�Y�Q[E][jQ[I[v<�NIE<YI��Q[�EkQ�dIg�Y<�dgQZ<�p]Yj<�

dgI[GIp<�Q[�Ih<ZI�<[EPI�Y<�fk<YQj=�GIYY<�pQj<��I�Y]�NIEI�Q[�k[�

<gjQE]Y]�E][�k[�E]�<kj]gI�Dg<hQYQ<[]���]gOI����<[EPI�k[<�

EY<hhQNQE<vQ][I�dIg�Y<�hjQjQEPIvv<�G<�g<YYI[j<j]�jg<[hQj]��E][�QY�jkgE]�

�O<EP<[���[jg<ZDI�h][]�YI�dQl�hIOkQjI�G<�EPQ�dkDDYQE<�hk�fkIhjI�

d<j]Y]OQI��

�<�N][G<j]�k[<�<hh]EQ<vQ][I���Q��YIpIY<[G�YQ[QE��YkZ[Q ���EPI�E][j<�
EI[jQ[<Q<�GQ�E]YYIOPQ�GQ�jkjjI�YI�d<gjQ�GIY�Z][G]��Z]YjQ�GIQ�fk<YQ�

j]g[<[]�dIgQ]GQE<ZI[jI�<�jg]p<gY]�Q[��Y]gQG<��



�G�J�k[]�EPI�[][�GQZI[jQE<�OYQ�<ZQEQ���k�YkQ��dkg�h<dI[G]�EPI��

G]d]�Q�[]jQ�N<jjQ�GIYYI�IYIvQ][Q�dQY]j<jI��jg<�[]Q�QY�g<dd]gj]�hQ�Ig<�

Q[jIgg]jj]��<�EPQIGIgZQ�GQ�hEgQpIgI�hk��0IEP[QfkIh��k[<��[]j<�GQ�
E]ZZQ<j]�dIg��YN][h]�<ggQIg]��EPI�Ig<�Q[�fk<YEPI�Z]G]�hk]�

<YYQIp]��Q[�fk<[j]�<hhQGk]�NgIfkI[j<j]gI�GIYY<�hk<��hjQjkvQ][I��

"<jkg<YZI[jI�Y]�NIEQ�p]YI[jQIgQ��<[EPI�dIgEPK��d]EPQ�ZIhQ�dgQZ<��

Gkg<[jI�k[�pQ<OOQ]�GQ�gQj]g[]�G<�k[�E][OgIhh]�Q[��g<hQYI���YN][h]�

ZQ�<pIp<�g<EE][j<j]�GIYY<�hk<�Z<Y<jjQ<�I�GIYY<�hk<�[k]p<�NQOYQ<�

dQEE]Y<�EPI�Z]Yj]�<Z<p<��

0]g[]�<�7Ir[Ig���]pIhhQ�E][hQOYQ<gI�k[�d<Q]�GQ�YQDgQ�hkOOIgQgIQ�

�k[G<ZI[j<Yh�]N��[]gIEj<Y�/kgOIgs���fkIYY]�hEgQjj]�Q[hQIZI�<��IEX��

EPI�hdIhh]�E][hkYj<p]��hkY�fk<YI�h][]�]jjQZQ�Q�E<dQj]YQ�hkYY<�

hjI[]hQ�<[<YI�I�hkYY<�d<j]Y]OQ<�dg]Ej]Y]OQE<�Q[�E<h]�GQ���6��I�

.IE][hjgkEjQpI�/kgOIgs�]N�jPI�.IEjkZ���[kh�<[G�+IgQ[IkZ���<kj]gQ�
;D<g��!<G]NN�I�7Ir[Ig����fkIYY]�IGQj]�G<�YkQ�I��<pQG��<gj]Y]�hkYY<�

Ekg<�GIYY<�hjQjQEPIvv<��dIg�<pIgpQ�Q[EYkh]�k[�Z<O[QNQE]�E<dQj]Y]�

hkYY�<ddg]EEQ]�]YQhjQE]��/EgQjj]�G<�E]YkQ�EPI�J��Q]�EgIG]��QY�dQl�

dI[h<[jI�I�<Ekj]�I�]gQOQ[<YI�GIQ�EPQgkgOPQ�E]Y]gIjj<YQ�GIY�Z][G]��QY�

E<[<GIhI��PQhY<Q[��Ipg]IGI���gjQE]Y]�EPI�ZQ�QhdQg^�Y�QZdQIO]�GIY�

�g<q�jPI�N<ZQYs�jIhj�¥�!QOYQ<EE<�Ij�<Y���]Y]gIEj<Y��QhI<hI��ÃÁÂÁ¦�
dIg�Y]�hEgII[Q[O�dhQE]h]Z<jQE]�GIQ�E<[GQG<jQ�<YY�Q[jIgpI[j]�Q[�E<h]�

GQ�]hjgkQj<�GINIE<vQ][I��

���]gZ<Q�<EEIgj<j]�Q[N<jjQ�EPI�Q�d<vQI[jQ�E][�E][EY<Z<j<�

GIdgIhhQ][I�]�<[hQ<��dIg�[][�d<gY<gI�GQ�GQhjkgDQ�dhQEPQ<jgQEQ�

Z<OOQ]gQ��h][]�GIhjQ[<jQ�<Y�N<YYQZI[j]�hI�pI[O][]�]dIg<jQ�dIg�

hjQjQEPIvv<���Y�dgQZ]�<�ZIjjIgY]�dIg�QhEgQjj]�I�<�G]EkZI[j<gY]�E][�

G<jQ�EIgjQ�Z]YjQ�<[[Q�N<�hkY���gQjQhP��]kg[<Y�]N�/kgOIgs��Nk�QY�EPQgkgO]�
!QXI��IQOPYIs����[vQ��E]ZI�GQZ]hjg<j]�G<��[GgIq�;D<g�I�G<Y�



h]jj]hEgQjj]�Q[�k[<�dkDDYQE<vQ][I�hk���[jIg[<jQ][<Y��]kg[<Y�]N�
]Y]gIEj<Y��QhI<hIh��EQgE<�GQIEQ�<[[Q�N<��hI�hQ�gQ]dIg<�k[�d<vQI[jI�
EPI�P<�<pkj]�Y<�/0�..�I�h]NNgI�<[E]g<�GQ�]hjgkQj<�GINIE<vQ][I��

Y�IhQj]�GIY�gIQ[jIgpI[j]�h<g=�[IO<jQp]�Q[�E]Y]g]�EPI�h]NNg][]�GQ�hIgQ�

GQhjkgDQ�dhQEPQEQ��

�EE]�dIgEPK�QY�EPQgkgO]�E]Y]gIjj<YI�I�h]dg<jjkjj]�QY�

dIYpQdIgQ[I]Y]O]�G]pgIDDIg]�<pIgI�E]Q�d<vQI[jQ�E<[GQG<jQ�<YY<�

Ekg<�k[�<ddg]EEQ]�+"���]YQhjQE]��EPI�p<YkjQ�QY�Z<Y<j]�[IYY<�hk<�

Q[jIOgQj=�j]j<YI��dgIhEQ[GI[G]�G<Y��dIvvIjj]��<[<j]ZQE]��Ok<hj]���

�J�k[�<gjQE]Y]�hk�fkIhj]�hk��0IEP[QfkIh��GQ�d]EPQ�<[[Q�N<��
.QE]gGQ<Z]EQ�GIQ�EPQgkgOPQ�<ZIgQE<[Q�GINQ[QjQ�hIZdYQEQ�

�<OOQkhj<j]gQ��G<�0QvQ<[]�0Igv<[Q�[IY�hk]� �1 0�!$���.$����

��$/0.����
��EPQ�GIhQGIgQ�<ddg]N][GQgI�fkIhj]�<ddg]EEQ]�[k]p]���<NN<hEQ[<[jI�

I�p<[j<OOQ]h]�Q[�jIgZQ[Q�GQ�d<vQI[jQ�Ok<gQjQ��E][hQOYQ]�QY�YQDg]�GIY�

E]YYIO<��Q]p<[[Q��YpQ[]��<ddI[<�khEQj]�¥Q[�Qj<YQ<[]¦��

+� 6�+�.�"�$ $�����$ �/0����IGQj]�G<� QDgQh<Ykh�Qj���

�

�

!$./$"�

�

�DD<[G][Q<Z]�dIg�d]EPI�d<OQ[I�Q�EPQgkgOPQ�I�d<gYQ<Z]�GQ�k[�

<[<j]Z]�d<j]Y]O]���<hQY�!]gh][�����g<�k[�k]Z]�hEPQp]��ZIGQ<�

hj<jkg<��hjIZdQ<j]��E][�OYQ�]EEPQ<YQ��GQ�d]EPI�d<g]YI�¥Z]YjQ�Q[OYIhQ�

[][�P<[[]�fkIYY]�EPI��]P[�"QEP]YYh�EPQ<Z<�Y���j<YQ<[�GQhI<hI���EQ]J�
QY�pQvQ]�GQ�d<gY<g�jg]dd]¦��



/Q�<EE]Zd<O[<p<�<�YkQ�<Y��/j�!<gX�h��]hdQj<Y��k[�dIgh][<OOQ]�EPI�
ZQ�E]YdR��QY�G]jj]g��khhIs��kYjg<hIjj<[jI[[I��E<dIYYQ�DQ<[EPQ�

DQ<[EPQhhQZQ��<Yj]��hQYI[vQ]h]�I�EPQkh]�[IY�hk]�ZkjQhZ]��EPI�<YYI�

ÂÄ�dgIEQhI�GQ�]O[Q�OQ]g[]�E]Zd<gQp<�<YY<�ZI[h<�GIY��/j��!<gX�h�� ��g<�
QY�Z<OOQ]g�hjkGQ]h]�Z][GQ<YI�GIYY<�d]YQd]hQ�GIY�E]Y][��jI[Ip<�QY�

gIOQhjg]�GIYYI�d]YQd]hQ�GIYY�]hdIG<YI�I�Y<p]g<p<�NQ<[E]�<�NQ<[E]�E][�

!]gh][��

�Y�fk<YI�<pIp<�Og<[GQ�ZIgQjQ��EPI�P]�OQ=�<EEI[[<j]�<YY�Q[QvQ]�GIY�

YQDgIjj]�����YkQ�EPI�GINQ[R�Y<�EY<hhQNQE<vQ][I�GIQ�d]YQdQ�GIY�Og]hh]�

Q[jIhjQ[]���[[<[vQjkjj]�OYQ�<GI[]ZQ��d]jI[vQ<YZI[jI�[I]dY<hjQEQ��

d]Q�OYQ�<Z<gj]ZQ��I�<[E]g<�Q�d]YQdQ�YQ[N]QGQ��[][�G<�jIZIgI�I�

hkEEIhhQp<ZI[jI�Q�d]YQdQ�Q[NQ<ZZ<j]gQ��Q[�OI[IgI�<hh]EQ<jQ�E][�Y<�

gIjj]E]YQjI�kYEIg]h<��[][�hIO[Q�GQ�dgI�[I]dY<hQ<�E]ZI�hQ�EgIGIp<�

k[�jIZd]��I�d]Q�GQ�hIOkQj]���g<�<YYQIp]�GQ��kXIh��E]YkQ�EPI�<Y�/j�

!<gX�h�Q[pI[j^�Y<�EY<hhQNQE<vQ][I�GIQ�jkZ]gQ�E]Y]gIjj<YQ��

1[<�p]Yj<�QY�G]jj]g�!]gh][�ZQ�d]gj^�Q[�k[<�hj<[v<�GIY�hk]�

Y<D]g<j]gQ]����g<�QY�ÂÊÉÃ�I�E]ZQ[EQ<p<[]�<�Z][j<gI�Q�E]ZdkjIg�Q[�

]hdIG<YI��fkQ[GQ�Q�G<jQ�I�OYQ�<gEPQpQ�Ig<[]�<[E]g<�dIg�Y]�dQl�

E<gj<EIQ��.QE]gG]�EPI�Ig<�<ddIh]�<YY<�d<gIjI�k[�Og<[GI�d]hjIg�

E][jg]�QY�NkZ]��E][�Y]� �hY]O<[ ��� ��I�d<hhIG�<q<s�Ds�jqI[js�<�G<s���
]ppIg]��J�Z]gj]�E][�k[�d<EEPIjj]�<Y�OQ]g[]���

!Q�Q[GQE^�GIOYQ�hE<NN<YQ�E][�E<gjIYYI�EYQ[QEPI���g<[]�jgI�hE<NN<YQ��GkI�

hjg<dQI[Q��k[]�E][�ZI[]�E<gjIYYI��!Q�hdQIO^���6IGQ��fkIYY]�dQI[]��

dQl�Q[�<Yj]��/][]�d<vQI[jQ�E][�gIjj]E]YQjI�kYEIg]h<��+]Q��Ok<gG<�

fkIYY]�h]jj]��fk<hQ�dQI[]��/][]�Q�E<hQ�E][�Z]gD]�GQ�g]P[����]g<�

Ok<gG<�QY�jIgv]��dQl�Q[�D<hh]��6IGQ��h][]�Z]Yj]�ZI[]��-kIYYQ�h][]�Q�

d<vQI[jQ�E][�E]YQjI�Q[GIjIgZQ[<j<��$O[Q�j<[j]�fk<YEPI�E<gjIYY<�h<YI�

GQ�dQ<[]�I�d<hh<�G<Y�jIgv]�<Y�hIE][G]�]�G<Y�dgQZ]�<Y�hIE][G]��



/][]�Q�d<vQI[jQ�EPI��<�k[��N]YY]q�kd ��dQl�Yk[O]��hQ�J�hE]dIgj]�EPI�Q[�
gI<Yj=�<pIp<[]�QY�Z]gD]�GQ�g]P[���

!]gh][�P<�hEgQjj]�k[�YQDg]�Z]Yj]�DIYY]��E][�hdYI[GQGI�NQOkgI��

�<hjg]Q[jIhjQ[<Y�+<jP]Y]Os���6I�Y]�E][hQOYQ]��

�Y�hk]�Y<D]g<j]gQ]�N<EIp<�k[�]jjQZ]�Y<p]g]�[IY�E<[Eg]�E]Y]gIjj<YI��

/k�jkjjI�YI�E<gjIYYI�EYQ[QEPI�GIQ�d<vQI[jQ�E�Ig<�k[<�N]j]�GIY�dIvv]�

]dIg<j]gQ]�<dIgj]�EPI�Z]hjg<p<�E][�EPQ<gIvv<�QY�jkZ]gI��d]Q�E�Ig<�

QY�[kZIg]�GIQ�YQ[N][]GQ�Ih<ZQ[<jQ��<YZI[]�ÂÇ�I�d]Q�<YjgI�[]jQvQI�

Z<Eg]��I�ZQEg]hE]dQEPI�¥I�fkIhj]�hQ�N<EIp<�<[EPI�G<�[]Q�<�.]Z<¦��

"][�GQ�g<G]�pQGQ�+<gXh�I�!]gh][�]ddkgI��<qYIs�¥EPQgkgO]¦�I�

!]gh][��]�7QYYQ<Zh�¥I[G]hE]dQhj<¦�I�!]gh][�EPI�d<gY<p<[]�[IQ�

E]ggQG]Q�]�[IY�Y<D]g<j]gQ]�GIY�d<j]Y]O]�GQ�fkIQ�E<hQ��D]gGIg�YQ[I�� �Q�
E<[EgQ�[][�Q[p<hQpQ�I�Q�E<gEQ[]ZQ�Q[�hQjk��fkIYYQ�E][�Q[p<hQ][I�

p<hE]Y<gI��fkIYYQ�E][�Z<gE<j]��DkGGQ[O�¥ �]ppIg]�Y<�gI<vQ][I�
YQ[N]EQj<gQ<�GQNI[hQp<�GIYY�]gO<[QhZ]�Q[j]g[]�<�jkZ]gI¦�dIg�

GIEQGIgI�hI�Y<�d]YQdIEj]ZQ<�I[G]hE]dQE<�Ig<�hj<j<�hkNNQEQI[jI��dIg�

GIEQGIgI�hk�k[<�kYjIgQ]gI�gIhIvQ][I�]�hIZdYQEIZI[jI�hkY�N<gI�]�

[]�Y<�EPIZQ]�d]hj]dIg<j]gQ<��$�Y<�g<GQ]jIg<dQ<���g<[]�fkIYYQ�Q�

jIZdQ�Q[�EkQ�[][�<[E]g<�hQ�Ig<�GQNNkh<�Y<�dg<jQE<�GQ�Qgg<GQ<gI�QY�

jkZ]gI�dIg�hIjjQZ<[I�+.�!��GQ�]dIg<gI��

��E<hQ�dQl�E]ZdYIhhQ�pI[Qp<[]�GQhEkhhQ�Q[�dgIhI[v<�GIY�d<j]Y]O]��

GIY�EPQgkgO]��GIYY�I[G]hE]dQhj<�I�GIQ�p<gQ��NIYY]qh ��Q[OYIhQ�]�
hjg<[QIgQ��<YYI�É�GIY�Z<jjQ[]���g<�QY��+<jP]Y]Os�]g[Ig����[�k[�<Yjg]�
OQ]g[]�E�Ig<�Q[pIEI�QY��.<GQ]Y]Os�E]g[Ig���hIZdgI�E][�Y<�dgIhI[v<�

GIOYQ�hdIEQ<YQhjQ�I�GIQ��NIYY]qh�� �-kIhjQ��ZIIjQ[O ��Ig<[]�G<ppIg]�
Z]Yj]�Q[jIgIhh<[jQ����<[EPI�dg<jQEQ��dIgEPK�G]d]�k[<�GQhEkhhQ][I�

E]Zk[I��hQ�dgI[GIp<�Y<�GIEQhQ][I�hk�E]ZI�jg<jj<gI�QY�d<vQI[jI��

�Yjg<�E]h<�EPI�QZd<g<Q�<Y��/j�!<gX�h ��¥Z<�[][�Gkg<[jI�Y<�ZQ<�



NIYY]hPQd� �GQ�k[�<[[]�E][�+<gXh��fk<[G]�<pIp]�jgI[j<GkI�<[[Q��
DI[hR�dgQZ<�fk<[G]�Ig]�dQl�OQ]p<[I��[IQ�jgI�ZIhQ�GQ��+]hjOg<Gk<jI�
]kghI¦��Nk�Y�IhQhjI[v<�GQ�k[<�E]h<�EPQ<Z<j<���]kg[<Y�YkD� �]ppIg]�
GQhEkhhQ][I�GQ�Ogkdd]�GQ�k[�<gjQE]Y]�GIYY<�YIjjIg<jkg<���<�[]Q�[][�

hQ�kh<p<�I�fkQ[GQ�Y<�QZd]gj<Q�<�.]Z<��hQ<�<YY�k[QpIghQj=�EPI�Q[�

EYQ[QE<�dgQp<j<��!<�fkIhj]�E][�!]gh][�[][�E�I[jg<����

.QpQGQ�QY�Og<[GI�d<j]Y]O]�<�.]Z<��fk<[G]��<[[Q�G]d]��pI[[I�<�

E<h<�ZQ<�E][�Y<�Z]OYQI�Gkg<[jI�k[�pQ<OOQ]�Q[��j<YQ<��+gI[GIZZ]�

k[�jPI�Q[hQIZI�I�YkQ�ZQ�GQhhI��"][�pIG]�Y�]g<�GQ�<[G<gI�Q[�

dI[hQ][I�dIg�GIGQE<gZQ�<YY<�ZQ<�d<hhQ][I��QY��DQgGq<jEPQ[O���

/E]dgQQ�d]Q�EPI��G<�dI[hQ][<j]��E][jQ[k<p<�<�Y<p]g<gI�E]ZI�

d<j]Y]O]��[][�dQl�Q[�]hdIG<YI��Z<�<YY<�� ][G][�YQ[QE���G]pI�
]dIg<p<[]�<[EPI�+<gXh���<qYIs�I��dQl�j<gGQ��"QEP]YYh��

-kIYY<�¥<�E<h<�ZQ<¦�Nk�Y�kYjQZ<�p]Yj<�EPI�pQGQ�!]gh][���g<[]�OYQ�

<[[Q��ÊÁ�� <�dgQZ<�p]Yj<��Q[pIEI��Ig<�hj<j]�<� ][Gg<��<Y��/j�!<gX�h��

<[[Q��ÈÁ��fk<[G]�Ig]�<[G<j]�<�N<gI�Q�jgI�ZIhQ�GQ��+]hjOg<Gk<jI��I�
<pIp]�Q[�j<hE<�k[<�YIjjIg<��GQ�g<EE]Z<[G<vQ][I��]�ZIOYQ]�GQ�

dgIhI[j<vQ][I��hEgQjj<�dIg�YkQ�G<Y�+g]NIhh]g�0]gh]YQ����GkI�Ig<[]�

Dk][Q�<ZQEQ��/IddQ�G]p�Ig<�Y]�hjkGQ]�GQ�!]gh][�G<Y�

d]gjQ[<Q]�EI[jg<YQ[Qhj<�GQ�E]Y]gI�EPI�pQGQ�<ddI[<�I[jg<j]�Q[�

]hdIG<YI��QY�pIEEPQ]��/j�!<gX�h��GQ� �Qjs�.]<G���I�Dkhh<Q�<YY<�d]gj<�GIY�
N<Z]h]�d<j]Y]O]��

!Q�<dgR�Y<�hIOgIj<gQ<��k[<�dQEE]Y<�Q[GQ<[<��I�ZQ�Q[jg]GkhhI�[IY�hk]�

hjkGQ]��!]gh][�hQ�<Yv^�G<YY<�hk<�hIGQ<��GQIjg]�Y<�hEgQp<[Q<�hk�EkQ�Ig<�

d]OOQ<j]�k[�ZQEg]hE]dQ]��I�ZQ�hjgQ[hI�Y<�Z<[]�h]ggQGI[G]��

�]�OYQ�E][hIO[<Q�Y<�YIjjIg<�GQ�0]gh]YQ�Q[�EkQ�E�Ig<�hEgQjj]�EPI�Ig]�k[�

Dg<p]�OQ]p<[I�EPQgkgO]�E][�k[�<ppI[QgI�dg]ZIjjI[jI�¥]�fk<YE]h<�

GIY�OI[IgI¦�I�YkQ�Y<�YIhhI�pIY]EIZI[jI��!<�[][�Ig<�NQ[Qj<�YR��!Q�



p]YYI�ZIjjIgI�<YY<�dg]p<��<PQZJ���[GQE^�QY�ZQEg]hE]dQ]�I�ZQ�

GQhhI��6QI[Q��hQIGQjQ��Ok<gG<�I�GQZZQ�E]h<�pIGQ���

�[kjQYI�GQgI�EPI�ZQ�hI[jQQ�Q[�GQNNQE]Yj=��Ig]�EIgj]�EPI�[][�hQ�

jg<jj<hhI�GQ�fk<YE]h<�GQ�D<[<YI�]�g]kjQ[<gQ]�I�<pIp]�d]EPQhhQZ<�

NQGkEQ<�hkYYI�ZQI�E<d<EQj=�GQ�N<gI�GQ<O[]hQ�<Y�ZQEg]hE]dQ]��!Q�j]g[^�

hkDQj]�Q[�ZI[jI�k[<�hEI[<�<[<Y]O<�Q[�EkQ�Y�<Qkj]�GQ��[<j]ZQ<�

+<j]Y]OQE<�GIY��IZIYYQ�<YY�Ih<ZI�ZQ�<pIp<�ZIhh]�h]jj]�OYQ�]EEPQ�

k[�pIjgQ[]�E][�k[<�hjgkjjkg<�E]Y]g�g]h<�EPI�Q]�[][�E<dQQ�IhhIgI�

k[<�hIvQ][I�GIYY<�YQ[Ok<��

��<g^�EQYIEE<�<[EPI�fkIhj<�p]Yj<����dI[h<Q�g<hhIO[<j]��

]Zk[fkI�Ok<gG<Q�I�pQGQ�fk<YE]h<�GQ�Z]Yj]�hjg<[]��/IZDg<p<�

IhhIgEQ�ZkE]h<�Q[jIhjQ[<YI��hQ�pIGIp<[]�EgQdjI�I�pQYYQ��Z<�QY�jkjj]�

Ig<�hIZQE]dIgj]�G<�k[<�N]gZ<vQ][I�GQ�E]Y]g�OQ<YY]�DQ<[E<hjg]��

"][�<pIp]�<hh]Ykj<ZI[jI�QGI<�GQ�E]h<�N]hhI���6IG]�k[�hIOZI[j]�

GQ�Q[jIhjQ[]��ZQ�d<gI��N<gNkOYQ<Q�I�d]Q�gQZ<hQ�Q[�hQYI[vQ]��

��YkQ�<YYIOg]�I�jgQ][N<[jI������k[�Og<[kY]Z<�GQ�D<gQ]���ZQ�GQhhI�I�

d]Q�ZQ�Ok<gG^�E][�]EEPQ�NkgDQ��E]ZI�dIg�GQgI��P<Q�pQhj]�G]jj]g�

!<gQ]�+IhE<j]gQ��EPI�[][�hIQ�d]Q�E]hR�Dg<p]�E]ZI�J�hEgQjj]�[IYY<�

YIjjIg<�EPI�ZQ�P<Q�d]gj<j]����+]Q�ZQ�<NNQG^�<YY<�hk<�hIOgIj<gQ<�EPI�

ZQ�NIEI�N<gI�QY�OQg]�GIYY�$hdIG<YI��

�QE]�Y<�pIgQj=��Ig]�k[�d]��GIdgIhh]���Y�ZQ]�[<gEQhQhZ]�<pIp<�

<EEkh<j]�QY�E]Yd]��

�

�

�



�

�

�

�

�

�

�

�

�

�

�

��� ��

�

���QY�dQl�ZIGQjIgg<[I]�GIQ�EPQgkgOPQ�Q[OYIhQ��QY�dQl�E]gGQ<YI�IG�

Ihd<[hQp]���<�dQl�GQ�]jj<[j�<[[Q�I�<[E]g<�OQg<�QY�Z][G]�dIg�N<gI�

GQZ]hjg<vQ][Q�EPQgkgOQEPI�GIY�/1$�Q[jIgpI[j]�� ��/�//�$"��

0$0� ���� �!�/$.�00$�Q[�gI<Yj=�[][�Y�P<�Q[pI[j<j<�YkQ��Y<�

N<EIp<[]�OQ=�<Y�/j�!<gX�h��G]pI�YkQ�P<�Y<p]g<j]��Z<�GQ�EIgj]�J�hj<j]�

YkQ�<�dIgNIvQ][<gY<��<�G]EkZI[j<gY<��<�E]GQNQE<gY<��<�Q[hIO[<gY<��<�



Q[G<O<gI�hkQ�gQhkYj<jQ��<�dkDDYQE<gI�Q[j]g[]�<Y�Ä�Å�Ú�GQ�gIEQGQpI�

G]d]�gIhIvQ][I�<[jIgQ]gI�dIg�E<[Eg]�GIY�gIjj]��/I�QY�[kZIg]�J�

pIg]�¥I�Q]�EgIG]�EPI�Y]�hQ<¦�J�GQ�Og<[�Yk[O<�QY�dQl�D<hh]�<Y�Z][G]��

�]�dIg�IhIZdQ]�<pIp]�QY�ÈÚ���[�YIjjIg<jkg<��<�d<gjI��I<YG���hQ�p<�G<Y�

Æ�<YY�ÉÚ��

��]g<�k[�h<Yj]���<YY�<[<j]ZQ<�<YY<�dhQE]Y]OQ<��+IgZIjjIjIZQ�k[�

dQEE]Y]�Q[EQh]��

/kY�� <[EIj���[IQ�dgQZQ�<[[Q�ÃÁÁÁ��J�hj<j]�dkDDYQE<j]�k[�<gjQE]Y]�GQ�

<kj]gQ�Ng<[EIhQ�hkOYQ�]dIg<jQ�dIg�E<[Eg]�GIY�gIjj]��GQpQhQ�Q[�GkI�

OgkddQ��E][��Og<GQ[O��I� �hj<OQ[O��]Z]OI[IQ��fkIYYQ�EPI�<pIp<[]�

<pkj]�gIEQGQp<�I[jg]�GkI�<[[Q�I�fkIYYQ�EPI�[][�Y�<pIp<[]�<pkj<��

�]d]GQEPJ�Y�<gjQE]Y]�dgI[GIp<�Q[�Ih<ZI�GQpIghQ�d<g<ZIjgQ��dIg�

p<Ykj<gI�fk<YQ�N]hhIg]�hQO[QNQE<jQpQ�[IY�GIjIgZQ[<gI�Y�IhQj]�Q[�

jIgZQ[Q�GQ�gIEQGQpI��

�DDI[I��fkIYYQ�EPI�<[G<p<[]�ZIOYQ]�Ig<[]�fkIYYQ�EPI��khEQjQ�

G<YY�]hdIG<YI�I�j]g[<jQ�Q[�N<ZQOYQ<�<pIp<[]�jg]p<j]�k[�hkdd]gj]�I�

k[<�E]Zd<O[Q<�<GIOk<j<��-kIYYQ�dgQpQ�GIYY�<NNIjj]�N<ZQYQ<gI�

<pIp<[]�dQl�gIEQGQpI��-kIhj]�dIg�GQgpQ�Y�QZd]gj<[v<�GQ�N<jj]gQ�EPI�

[][�GQdI[G][]�G<YY<�jIE[QE<�EPQgkgOQE<��Z<�G<YY<�

dhQEPI�hjgIhh�<hhIjj]�QZZk[Qj<gQ]�GIY�d<vQI[jI���[EPI�GQ�fkIhj]�

Gk[fkI�EQ�hQ�G]pgIDDI�dgI]EEkd<gI��

�[G<Q�<�QZd<g<gI�Y�Q[jIgpI[j]�¥Y<��0!� �¦�G<��I<YG�<��<hQ[Ohj]XI�[IY�
ÂÊÊÁ��jgI[j�<[[Q�N<��I�<YY�Id]E<�fk<hQ�[Ihhk[]�Y]�N<EIp<�Q[��j<YQ<��

j<[j�J�pIg]�EPI�[][�d]EPQ�<ZQEQ�I�E]YYIOPQ�Qj<YQ<[Q�ZQ�EPQIhIg]�GQ�

<[G<gI�[IQ�Y]g]�]hdIG<YQ�<�N<gI�GIYYI�GQZ]hjg<vQ][Q��dIg�IhIZdQ]�

�vQ]�/j]gjQ[Q�Q[�0]hE<[<�I�0]ZZ<h]��gk[Q�Q[� ]ZD<gGQ<��

"I�]dIg<Q�[][�d]EPQ�G<Y��ÊÁ�<Y�ÃÁÁÁ�I�fk<YE]h<��Z<�d]Q�Y�<ppI[j]�

GIYY<�EPQgkgOQ<�Y<d<g]hE]dQE<��G<�ZI�"$"�QZd<g<j<��ZQ�d]gj^�pQ<�



Z]YjQ�GQ�fkIhjQ�d<vQI[jQ���pI[G]�Y<hEQ<j]�Y�k[QpIghQj=�I�]dIg<[G]�

h]Y]�Q[�dgQp<j]��[][�<pIp]�k[�p]YkZI�hkNNQEQI[jI�GQ�E<hQ�dIgEPK�

p<YIhhI�Y<�dI[<�GQ�Q[jIgg]ZdIgI�QY�Y<p]g]�dIg�fk<YEPI�ZIhI�I�

<[G<gI�Q[�k[�EI[jg]�Y<d<g]hE]dQE]��"K�YI�EYQ[QEPI�Q[�EkQ�Y<p]g<p]�

<pIp<[]��<Y�Z]ZI[j]��Y<�E]hQGGIjj<��E]Y][[<���"IOYQ�kYjQZQ�

pI[j�<[[Q�fkQ[GQ�P]�]dIg<j]�d]EPQ�E<[EgQ�I�d]EPI�E]YQjQ�kYEIg]hI�]�

d]YQd]hQ�GQNNkhI��

/I�GIp]�]dIg<gI�hkYY<�dIYpQ��EPI�h]̿�k[<�gIjj]dIhhQ��k[�

I[jIg]EIYI��N<EEQ]�k[�+N<[[IhjQIY��EPI�J�<EEIjj<DQYI�G<Y�dk[j]�GQ�

pQhj<�E]hZIjQE]��!<�QY�ZIhI�hE]gh]�k[�E<[Eg]�GIY�gIjj]�Z]Yj]�

D<hh]�Y�P]�]dIg<j]��k[<�IhEQhhQ][I�Q[jIghNQ[jIgQE<�� <p]g]�k[<�

hIjjQZ<[<�<Y�ZIhI�[IY�hkG��Q[�k[<�]jjQZ<�EYQ[QE<�E][pI[vQ][<j<�

EPI�jg<�Y�<Yjg]�EIgE<�k[�OQ]p<[I�E]Y]dg]Ej]Y]O]�EPI�ZQ�<NNQ<[EPQ��

hjQdI[GQ<j]�¥EPQ�pk]YI�hEgQp<�<��YkQE]DIYYQh³s<P]]�Qj �¦�� R�E�J�k[�
EPQgkgO]�<ZQE]�Dg<p]�Q[�Y<d<g]hE]dQ<�� kQ�P<�N<jj]�Y<�d<gjI�

<GG]ZQ[<YI�I�Q]�fkIYY<�jg<[hdIgQ[I<YI�� ]�hjIhh]�p<YI�dIg�Y<�

�kP<ZIY�[IY�ZIO<E]Y][�GIYY�<GkYj]�]�<YjgQ�Q[jIgpI[jQ�GIY�OI[IgI��

/I�d]Q�J�k[�0Â�Y]�]dIg]�dIg�pQ<�jg<[h<[<YI���

0]g[Q<Z]�<��I<YG��]jjQZ]�EPQgkgO]��][�YkQ�P]�<pkj]�Y�][]gI�GQ�

]dIg<gI�[IY�hk]�]hdIG<YI�<��<hQ[Ohj]XI�dg]dgQ]�k[�E<[Eg]�GIY�

gIjj]��Q[�EkQ�NIEI��<YY<�NQ[I�GIYY�Q[jIgpI[j]��E]ZI�hk<�<DQjkGQ[I��

k[<�hj]ZQ<�GQ�dg]jIvQ][I���pIp<�k[�]jjQZ]�<Qkj]��GQ�[]ZI�

�gI[G<[�!]g<[�I�k[<�NIggQhj<�Z]Yj]�DIYY<��]h<�Q[h]YQj<�Q[�1���

G]pI�YI�NIZZQ[I�[][�h][]�EIgj]�YI�dQl�E<gQ[I�G��kg]d<��

�DDI[I��E]h<�<EE<GGI�Q[�fkIYY�Q[jIgpI[j]��6Q�N<EEQ]�h]ggQGIgI̿�

�]�Ig]�<�NQ<[E]�GIYY<�NIggQhj<�I�<�k[�EIgj]�dk[j]�ZQ�hI[j]�hdQ[OIgI�

hkYY<�E]hEQ<�GIhjg<���k<gG]�Q[�D<hh]�I�YI�k[QEPI�E]hI�EPI�pIG]�

h][]�YI�O<ZDI��Y<�ZQ<�I�fkIYY<�GIYY<�NIggQhj<��fk<hQ�<�E][j<jj]��

mailto:luicobellis@yahoo.it


/QEE]ZI�P]�hIZdgI�<pkj]�k[�GID]YI�dIg�YI�DIYYI�G][[I�I�hQEE]ZI�

�I<YG��h<dI[G]Y]��ZQ�EPQ<Z<p<�G<p<[jQ�<YYI�hkI�Q[NIgZQIgI��Y<jQ[�
Y]pIg���jg<�Y�<Yjg]�ZIjjI[G]ZQ�Q[�QZD<g<vv]��E]h<�P]�dI[h<j]��PI�

Y<�DIYY<�NIggQhj<�<pIhhI�dgIZkj]�Y<�hk<�O<ZD<�E][jg]�Y<�ZQ<���Q�

EIgj]�k[�IpI[j]�E<hk<YI��[][�p]YIp]�EgIGIgI�EPI�Y<�g<O<vv<�ZQ�

Z<[G<hhI�hIO[<YQ�j<jjQYQ�E][�hIE][GQ�NQ[Q��/I[][EPJ�fkIhj<�

dgIhhQ][I�hQ�pIgQNQE^�dQl�p]YjI�Gkg<[jI�Y�Q[jIgpI[j]����Q]�Ig]�

hIZdgI�dQl�Q[EkgQ]hQj]�I�GkDDQ]h]���Q[Qj<�EPI�Nk�Y�]dIg<vQ][I��OYQ�

Q[NIgZQIgQ�Z<hEPQ�hd]hj<g][]�QY�d<vQI[jI�hkY�YIjj]��[]Q�EQ�YIp<ZZ]�

YI�Z<hEPIgQ[I�I�Q]�pQGQ�EPI�Y<�NIggQhj<�ZQ�N<EIp<�k[�Og<[�h]ggQh]��

�I[jg]�GQ�ZI�dI[h<Q̿hI�h][�g]hI�NQ]gQg<[[]̿pIGQ<Z]�E]h<�

hkEEIGIg=�G]d]��Z<O<gQ�EQ�N<gIZ]�GkI�EPQ<EEPQIgI��

!<�IEE]�EPI��ZI[jgI�hd]hj<p<[]�QY�d<vQI[jI��pQGQ�EPI�<pIp<�GkI�

�O<ZD<YQ��d[IkZ<jQEQ��GQ�fkIYYQ�EPI�hQ�O][NQ<[]�I�hQ�hO][NQ<[]�dIg�

dgIpI[QgI�YI�jg]ZD]hQ��"][�Ig]�<DQjk<j]�dIgEPK�G<�ZI�hQ�kh<p<�

h]Y]�N<hEQ<gI�YI�O<ZDI�E][�GIYYI�E<YvI�IY<hjQEPI���g<�fkIYY]���Yjg]�

EPI�NIggQhj<̿�

0]g[Q<Z]�<��QYY��I<YG���Y�ZQOYQ]g�pQGI]�EPQgkgOQE]��pQhj]�Q[�pQj<�ZQ<�

¥Ig]�<Y� �.]s<Y�]YYIOI�]N�/kgOI][h��GQ� ][Gg<��G]pI�dg]dgQ]��I<YG�
ZQ�NIEI�<pIgI�QY�jQj]Y]�GQ��./�][]g<gQ]¦�hQ�Q[jQj]Y<��/1.��� �

��/�/0�./� �� ]�P<�N<jj]�OQg<gI�YkQ�ZIjjI[G]�Q[hQIZI�YI�

E]ZdYQE<[vI�Q[jg<]dIg<j]gQI�<EE<GkjI�Gkg<[jI�YI�GQZ]hjg<vQ][Q�

EPI�P<�N<jj]�Q[�]O[Q�d<gjI�GIY�Z][G]��"I�EQj]�k[<��

$dIg<p<�<��IYOg<G]��dI[h]�E]Y�Dg<p]�;]g<[��gQd]p<EQE�I�G]pIp<�

E]<OkY<gI�k[�p<hIjj]�EPI��dIgGIp<����DDI[I��Y�IYIjjg]DQhjkgQ�Ig<�

GQNIjj]h]�I�G<YY<�dk[j<�J�d<gjQj<�k[<�hE<gQE<�GQ�Y<ZdQ�I�hEQ[jQYYI�

EPI��dI[h<jI̿��P<�dIgN]g<j]�Y�Q[jIhjQ[]�jI[kI��

�]d]�Y�Q[jIgpI[j]�GQ��<hQ[Ohj]XI��khEQjQ�G<YY<�h<Y<�]dIg<j]gQ<��



�I<YG�ZQ�dgIhI[j^�k[<�hQO[]g<�EPI�YkQ�GINQ[R��dgIvQ]h<���dIgEPK�

Ig<�Y�<GGIjj<�<Y��N]YY]q�kd ��GIQ�d<vQI[jQ�]dIg<jQ��/IOkQp<�h]Y]�fkIYYQ�
E][�E<[Eg]�GIY�gIjj]�I�[][�OYQI[I�hNkOOQp<�[Ihhk[]��-kIhj]�J�k[�

IYIZI[j]�QZd]gj<[jI��dIgEPK�hI�QY�[kZIg]�GIQ�dIghQ�<Y��N]YY]q�kd�

hkdIg<�QY�ÂÁ�ÂÆÚ��Y]�hjkGQ]�dIgGI�GQ�p<Y]gI��

"IY�d]ZIgQOOQ]��I<YG�NIEI�k[<�hdIEQI�GQ�gQEIpQZI[j]�<�E<h<�hk<��

0g<�OYQ�Q[pQj<jQ�E�Ig]�<[EP�Q]���[�Z<hhQZ<�d<gjI�hQ�jg<jj<p<�GQ�

E]YYIOPQ�]�E]YYIOPI��fk<YEk[]�<�E][�Y<�Z]OYQI�]�QY�Z<gQj]�<ddgIhh]��

�Ig<�Ng<�OYQ�<YjgQ�QY�hk]�Dg<p]�<[<j]Z]�d<j]Y]O]��ZQ�d<gI�hQ�

EPQ<Z<hhI�-kQgXI����k[�EIgj]�dk[j]�GIQ�E<ZIgQIgQ�d<hh<g][]�E][�

GIQ�p<hh]Q�hkQ�fk<YQ�Ig<[]�<dd]OOQ<jQ�GIQ�j][GQ[Q�EPI�hIZDg<p<[]�

j<gjQ[I�������������������������������������������������������������������������������������/<g=�dIg�

<EE]Zd<O[<gI�QY�jPI��dI[h<Q���[pIEI��dgQZ<�EPI�fk<YEk[]�YI�

dgI[GIhhI�dIg�Z<[OQ<gYI���I<YG�EQ�hdQIO^�EPI�Ig<�Y]��hdIEQZI[���QY�
dIvv]�]dIg<j]gQ]�GIY�E<h]�]dIg<j]�Q[�Z<jjQ[<j<�I�EQ�Q[E]g<OOQ^�<�

Ok<gG<gI�DI[I��dIgEPK�hQ�d]jIp<�GQhjQ[OkIgI�dIgNIjj<ZI[jI�QY�

ZIh]gIjj]�E]Q�gIY<jQpQ�YQ[N][]GQ��

�]ghI�k[�d]��Z<E<Dg]̿�Z<�Z]Yj]�QhjgkjjQp]��

�<��<hQ[Ohj]XI�QY�OQ]g[]�G]d]�dgI[GIZZ]�Q[hQIZI�k[�jgI[]�dIg�

 ][Gg<�I��G]d]�<pIg�<ZZQg<j]�Y��I<YG�EPQgkgO]��<ZZQg<Q�Y��I<YG�

hjkGQ]h]��0Qg^�Nk]gQ�G<YY<�E<gjIYY<�k[�<gjQE]Y]�OQ<dd][IhI�hkY ��[IgpI�
hd<gQ[O��[IYY<�EPQgkgOQ<�GIY�E<[Eg]�GIY�gIjj]�� kQ�G]pIp<�N<gI�G<�
gINIgII��dIg�E][j]�GIY���gQjQhP��]kg[<Y�]N�/kgOIgs��
��Nk�E]hR�EPI��dIg�k[�]gIjj<��ZQ�QYYkhjg^�dgIOQ�I�GQNIjjQ�GIYY�<gjQE]Y]��

<OOQk[OI[G]�EPI�fkIY�jQd]�GQ�Q[jIgpI[j]�Y]�d]jIp<[]�N<gI�OQkhj]�Q�

OQ<dd][IhQ��[IY�hI[h]�EPI�YI�hjgkjjkgI�[Igp]hI�hQ�d]jIp<[]�

IpQGI[vQ<gI�E]hR�DI[I�dIg�Y<�Z<OgIvv<�GIQ�Y]g]�d<vQI[jQ��!<�Ig<�

DI[�dQl�GQNNQEQYI�N<gY]�Q[�k[�Q[OYIhI�]�k[�Qj<YQ<[]�h]pg<ddIh]��



Z<O<gQ�DIpQj]gQ�GQ�DQgg<�I�GQ�pQ[]��

�YQ�NIEQ�dg]ZIjjIgI�EPI�<pgIDDI�Z<[G<j]�fk<YEPI�hk]�Y<p]g]�<�

0IEP[QfkIh ���E]h<�EPI�NIEI�dQl�GQ�k[<�p]Yj<��

Q�Y<hEQ<ZZ]�<YY<�hj<vQ][I�GQ���Q[O�h�g]hh��
�]�OYQ�<pIp]�d]gj<j]�k[�ZQ]�YQDgIjj]�GQ�GQhIO[Q�I�d]IhQI�hEgQjj]�Q[�

Q[OYIhI��ZIvv]�Z][G<[]�ZIvv]�dg]NIhhQ][<YI��E][�Y��[jg]GkvQ][I�

GIYY�<ZIgQE<[]��Ig<YG�!<gXh���<�<YY]g<��I<YG��]O[Q�p]Yj<�EPI�ZQ�

pIGIp<�<�k[�E][OgIhh]��ZQ�EPQ<Z<p<�N]gjI���!<gQ]�+IhE<j]gQ��

hkgOI][�<[G�d]Ij���

�

�

�

�

�

���.��"�

�

�hhI[G]�YkQ�GQ�]gQOQ[Q�<gZI[I��Q�Eg]Z]h]ZQ�GQ��Ig<[G��DE<gQ<[�

P<[[]�fk<YE]h<�GIYY<�¥<[jQE<¦�d]jI[v<��GIYY<�N<[j<hQ<��GIYYI�

DIYYIvvI�[<jkg<YQ�I�GIY�ZQhjQEQhZ]�GQ�fkIYY<�jIgg<��!<�[kYY<�GQ�jkjj]�

fkIhj]�IOYQ�J�Q[�dkDDYQE]���[vQ��]hEQYY<�jg<�QY�D][<gQ]��QY�h]g[Q][I�I�

Y]�hdQgQj]h]��hdQgQj]�<�p]YjI�j<OYQI[jI���

]ZI� �Y]]X��P<�k[<�Og]hh<�Z]YI�I�Y<�dIYYI�k[�d]��hEkg<�GIY�!IGQ]�

$gQI[jI�����hQZd<jQE]��Z<�dg]D<DQYZI[jI�Gkg]�hI�EI�Y�P<Q�E][jg]��



���QY�dgQ[EQd<YI�EPQgkgO]�E]Y]gIjj<YI�GQ�PQE<O]�I�k[]�GIQ��DQO�
hj<jk[QjI[hQ���

���<DD<hj<[v<�[<pQO<j]�dIg�E<p<YE<gI�YI��Q[[]p<jQ][h��I�]jjI[IgI�QY�
hkdd]gj]�GIYY�Q[GkhjgQ<�¥dIg�IhIZdQ]�P<�N<jj]�k[�EIgj]�[kZIg]�GQ�

6���0��Y�Q[jIgpI[j]�GQ�!IQ[Ig]¦��Z<�<[EPI�E<d<EI�GQ�gQO]gI�

hEQI[jQNQE]�I�E<d<EQj=�EgQjQE<���<�OkQG<j]�QZd]gj<[jQ�E]ZZQhhQ][Q�

GIYY<�/]EQIj=��ZIgQE<[<�����]gZ<Q�<[vQ<[]��Y<p]g<�I�p<�dIg�

E][OgIhhQ�Z<�E][�d<hh]�<Yj<YI[<[jI��jkjj<pQ<�J�hIZdgI�

IhjgIZ<ZI[jI�dQ<EIp]YI�G<�<hE]Yj<gI�I�hkYYI�NQhj]YI�<[<YQ�J�k[�

d]vv]�GQ�hEQI[v<�I�GQ�E<d<EQj=�EPQgkgOQE<��

/I�Y]�Q[E][jg<jI�Q[�k[�E<NNJ��d]jgIjI�<pIgI�E][�YkQ�k[<�dQ<EIp]YI�I�

<gOkj<�E][pIgh<vQ][I��D<hj<�EPI�[][�OYQ�d<gYQ<jI�GIYYI�E<khI�YIO<YQ�

dIg� �Z<Ydg<EjQEI��]�GIYYI�d<gEIYYI�GIOYQ�<pp]E<jQ�EPI�hj<[[]�GQIjg]�<�
fkIhjI�E<khI��dIgEPJ�Q[�j<Y�E<h]�GQpI[j<�NIg]EIZI[jI�EgQjQE]��

gIG]�EPI�[IY�Z][G]�hQ<�QY�EPQgkgO]�EPI�P<�]dIg<j]�dQl�NQhj]YI�

<[<YQ�¥jgIZQY<¦��N]ghI�hkdIg<j]�G<�k[�EPQgkgO]�GQ�EkQ��hEkh<jI��[][�

gQE]gG]�QY�[]ZI��EPI�J�QY�hk]�]dd]hj]�NQhQE<ZI[jI��EQ]J�Z<OgQhhQZ]�

I�D<hhQ[]�I�EPI�Q[��[GQ<��G<YYI�d<gjQ�GQ��I[<gIh�]ppIg]�6<g<[<hQ��

GQgQOI�k[�EI[jg]�dg]Ej]Y]OQE]�E][�E<hQhjQEPI�I[]gZQ��fk<hQ�

Q[EgIGQDQYQ��EPI�J�QY�dgQ[EQd<YI�EI[jg]�GQ�gQNIgQZI[j]�GIY�+<IhI�¥Q[�

�[GQ<�EQ�h][]�k[�ZQYQ<gG]�GQ�<DQj<[jQ¦��

�Y�dg]NIhh]gI�Q[GQ<[]�J�Q[�N<p]gI�GIY�hIj][I�<skgpIGQE]�¥k[�NQY]�

ZIGQE<j]�gQpIhjQj]�G<�h]hj<[vI�<[QZ<YQ�I�pIOIj<YQ�<[jQ�NQhj]Y<��EPI�

hIgQ�hjkGQ�E][G]jjQ�G<�Q[OYIhQ�P<[[]�GQZ]hjg<j]�IhhIgI�

EYQ[QE<ZI[jI�INNQE<EI¦��

�hIOkI�<[EPI��[IQ�E<hQ�dQl�E]ZdYIhhQ��Y�IE]Og<NQ<�jg<[h�<[<YI�<�

h][G<�g]j<[jI�Q[jg<]dIg<j]gQ<�� �P]�hI[jQj]�d<gY<gI�<YY�kYjQZ]�

E][OgIhh]�DQI[[<YI�GQ��kG<dIhj�1[�hk]�DgQYY<[jI�<YYQIp]�N<�E][�



hkEEIhh]�QY�dg]Ej]Y]O]�Q[��khjgQ<�I�ZQ�P<�gIO<Y<j]�fk<YEk[]�GQ�

fkIhjQ�hIj][Q���kI�[I�P]�kh<jQ�I�[IQ�GkI�E<hQ�E�J�hj<j<�Ok<gQOQ][I�

hI[v<� �h]QYQ[O ��I�hI[v<�gIEQGQpI�G]d]�k[�<[[]���kI�E<hQ�[][�h][]�
[kYY<̿E]Zk[fkI�h<gIDDI�DIYY]�<pIgY]�<�GQhd]hQvQ][I�hkY�ZIgE<j]�

]EEQGI[j<YI��

]h<�P<�hEgQjj]�GQ�Q[jIgIhh<[jI��DE<gQ<[�hk���QhI<hIh�]N�]Y][�<[G�
gIEjkZ� �GIY�ÃÁÂÁ�¥<Dhjg<Ej�E][OgIhhk<YI¦�I�ÃÁÂÂ�¥Y<p]g]�dIg�
IhjIh]��dgQZ]�[]ZI��YkZIjjQ¦����<�N<jj]�[]j<gI�EPI�E�J�hj<j<�k[<�

�"6�./�$"�����0�"��";��[IYY<�Ekg<�EPQgkgOQE<�GIYYI�NQhj]YI�<[<YQ�

[IOYQ�kYjQZQ�pI[j�<[[Q���<YY�ÉÁÚ�GQ�NQhjkY]j]ZQI�I�ÃÁÚ�GQ�

NQhjkYIEj]ZQI���Y<�dg]d]gvQ][I�hQ�J�g]pIhEQ<j<��

+IgEPK��+IgEPK�QY�d<vQI[jI�EPI�<ggQp<�G<YY]�hdIEQ<YQhj<�jQI[I�dQl�<�

E][hIgp<gI�Y<�E][jQ[I[v<�EPI�[][�<�Ok<gQgI�G<YY<�NQhj]Y<���[�j<Y�

Z]G]�E][GQvQ][<�QY�EPQgkgO]���EPI�jI[GI�E]hR�<�hEIOYQIgI�k[<�

]dIg<vQ][I� �hdPQ[EjIg�h<pQ[O��
�YY]g<�Y�]Z<EEQ][I��DE<gQ<[�GQEI�<Y�d<vQI[jI����k<gGQ��hI�J�E]hR��

YIQ�hQ�GIpI�dgId<g<gI�<�����";�./��$"�!�����[�EPI�hI[h]�

NQG<[v<ghQ��EPQIGI�QY�d<vQI[jI��<YY<gZ<j]����YkQ�OYQ�gQhd][GI��6k]Y�

GQgI�EPI�G]pgIZ]�d<hh<gI�Z]Yj]�jIZd]�Q[hQIZI��dIgEPK�<[vQEPK�

1"�Q[jIgpI[j]�dIg�Ok<gQgI�EI�[I�p]gg<[[]�N]ghI��1��]�0.����

�QN<jjQ�jkjjI��YI��Q[[]p<jQ][h��¥IhEYkGQ<Z]�]gZ<Q�Y<�E]YY<�GQ�NQDgQ[<�

EPI�N<�dQl�Z<YI�EPI�DI[I�I�p<�<DD<[G][<j<��GQZ]hjg<j]�G<�<kj]gQ�

Qhg<IYQ<[Q��;Z]g<�Ij�<Y¦��fkQ[GQ�̿�6���0��+ 1���+�.!�$ ���� ��

I�fk<[j�<Yjg]�¥dQ<hjgQ[I��jg<O]�GIYY�]gIEEPQ]�]�E<gjQY<OQ[I�GIY�[<h]�

Ng<ZZI[j<j<�I�kh<j<�E]ZI�D<ggQIg<�jg<�Q�GkI�]gQNQvQ¦�G<[[]�

Q[j]g[]�<Y�ÆÁÚ�GQ�hkEEIhh]��

�YjgQZI[jQ�E�J�k[<�E]h<�pIEEPQ]jj<��Y<�NQhjkYIEj]ZQ<�E][�

<p<[v<ZI[j]�GIYY<�ZkE]h<�gIjj<YI��gQhEPQ]�GQ�EIGQZI[j]�GIY��NY<d�



ÄÁÚ��$ddkgI�k[<�dQl�gIEI[jI��QY� ��0�¥dgQZ<�+PQYYQdh�d]Q�

.]W<[<h<XkY¦�� �Q[jIghdPQ[EjIgQE�YQO<jQ][�]N�jPI�NQhjkY<�jg<Ej��
<[EP�Ihh]�E][�k[�<kj]gI�EPI�P<�QY�ÈÁÚ�GQ�hkEEIhhQ�I�dQl�<kj]gQ�EPI�

P<[[]�QY�ÆÁ�ÇÁÚ��

�[�<YjIg[<jQp<�hQ�N<�Y<���/01 $0$!����EPI�<ggQp<�<�G<gI��[IYYI�Z<[Q�

GIQ�EPQgkgOPQ�GIYY<�!Q[[Ih]j<�1[QpIghQjs��QY�ÊÆÚ�GQ�hkEEIhhQ�I�EPI�

hIE][G]�.]DQ[�+PQYYQdh��I�QY��/j�!<gXh��]hdQj<Y���hQ�dk^�dg<jQE<gI�
<[EPI�[IYYI�NQhj]YI�� 0��E][�<EEIjj<DQYI�E][jQ[I[v<�¥<gjQE]Y]�hk�

0IEP[QfkIh ��GQ�<[[Q�N<��Z]Yj]�EgQjQE<j]�G<Y�[]hjg]�0g]ZdIjj]¦���

!<�hQ<Z]�fkQ�dIg�d<gY<gI�GQ��DE<gQ<[�I�[][�GIYYI�NQhj]YI�¥<[EPI�hI�

Q�GkI�h][]�Q[hEQ[GQDQYQ¦��dIg�EkQ�pQ�g<EE][j]�EPI��Ig<[G�ZQ�P<�

GIjj]�GQ�IhhIghQ�gQk[Qj]�E][�GkI�jgI�dIvvQ�Og]hhQ�GIYY<��/./�dIg�

Dkjj<gI�OQl�k[<�EY<hhQNQE<vQ][I�GIYYI�IZ]gg]QGQ�I�EPI��G]d]�k[�

OQ]g[]�I�k[<�[]jjI�GQ�<EEIhI�GQhEkhhQ][Q��QY�Ogkdd]�hQ�J�GQpQh]�I�

]O[k[]�J�j]g[<j]�<�E<h<�hI[v<�<pIg�p<g<j]�<YEk[<�[k]p<�

EY<hhQNQE<vQ][I��/Q�E][E]gG<�hkY�N<jj]�EPI�fkIYY<�GQ��]YQOPIg�hQ<�

]gZ<Q�pIEEPQ]jj<�I�hkdIg<j<��dIgEPK�jQI[I�E][j]�h]Y]�GIYYI�

IZ]gg]QGQ�Q[jIg[I��Z<�fkIYY<�GQ��<s��Y<�+�0���/]ggI[j]�ÃÁÁÁ��[][�

P<�hN][G<j]�I�fkQ[GQ�fkIhj]�h<gIDDI�k[�DIY�E]ZdQjQ[]�G<�N<gI�dIg�

Y<�[]hjg<�/�.��/I�EQ�N]hhI�EPQ�P<�GIhQGIgQ]�GQ�jI[j<gI�I�E<d<EQj=�

GQ�[][�N<YYQgI�G]pI�P<[[]�N<YYQj]�OYQ��s<[XIIh��

][��DE<gQ<[�EQ�hjQ<Z]�hQZd<jQEQ�I�E�J�hjQZ<�gIEQdg]E<��P<�

<EEIjj<j]�GQ�hEgQpIgI�Y<�+gIN<vQ][I�GIY�ZQ]�kYjQZ]�YQDg]��0PI��gj�]N�
/kgOQE<Y�+g]Ej]Y]Os��IGQj]�G<�+IgjQ[<r��GQj]gI��EPI�hQ�jg]p<�<[EPI�
hk��Z<v][���Y�YQDg]�P<�ZQYYI�GQhIO[Q�I�GkIEI[j]�N]j]��jkjjI�<�E]Y]gQ��

/I�[][�Y]�jg]p<jI�N<jIZIY]�h<dIgI���Ig<[G�P<�G<j]�k[�]jjQZ]�

E][jgQDkj]�<Y�DIY�p]YkZI�GQ�;D<g��!<G]NN�I�7Ir[Ig��



.IE][hjgkEjQpI�/kgOIgs�]N�jPI�.IEjkZ����[kh�<[G�+IgQ[IkZ�

¥/dgQ[OIg�ÃÁÂÄ¦ ��� �hEgQpI[G]�k[�E<dQj]Y]�hkYY<�.��+�0� �;;�;�$"��

�� ��"� ���"� ���$+$�/0�"$/���"� ���

�P��GQZI[jQE<p]̿��DE<gQ<[̿��"��0���"��.!�"����+<Ih<OOQ�

Z]vv<NQ<j]��E<g<p<[hIgg<OYQ�ZIGQIp<YQ�hkYY<�pQ<�GIYY<�hIj<�GQ�!<gE]�

+]Y]��Z][<hjIgQ�N][G<jQ�G<YY�<d]hj]Y]�0<GGI]��/Q�Z<[OQ<�DI[I�I�hQ�

hdI[GI�d]E]��"I�gIhjIgIjI�<NN<hEQ[<jQ���<[[]�<[EPI�k[<�ZkhQE<�

hdIEQ<YI��fkIYY<�GIY��GkGkX�� �h]gj<�GQ�NY<kj]�D<hh]�<ZZ<YQ<[jI��

EgkEQ<YI�[IYY<�E]Y][[<�h][]g<�GIY���Y<GQ<j]gI��GQ�.QGYIs�/E]jj��

�

�

�

�

!�.0��I�.$���

�

 Q�ZIjj]�Q[hQIZI�dIgEPK�h][]�gQhdIjjQp<ZI[jI�Z<Ihjg]�I�<YYQIp]��

�<[[]�Z]Yj]�Y<p]g<j]�<��Q[Ipg<��!<gjQ�Ig<�hpQvvIg]��.]EPI�J�

Ng<[EIhI��

!<gE�Y<kGI�!<gjQ��]gZ<Q�GIEIGkj]��Ig<�<YYIOg]�I�OYQ�dQ<EIp<�

Q[hIO[<gI���YQ�dQ<EIp<�<[EPI�Z<[OQ<g�DI[I��"][�GQ�g<G]�ZQ�

d]gj<p<�Q[�]jjQZQ�gQhj]g<[jQ[Q��0g<�Y�<Yjg]�OI[Ig]h<ZI[jI�]NNgI[G]�

I�h<dIjI�EPI�Y<�/pQvvIg<�[][�J�EIgj]�IE][]ZQE<��

!Q�E<dQj^�GQ�<[G<gI�G<�YkQ�dIg�k[<�hIjjQZ<[<�I�QZd<g<Q�GQpIghI�

E]hI��jg<�EkQ�Y�<[IhjIhQ<�jg][EkY<gI�GIY�[Igp]�dkGI[G]��k[<�



jIE[QE<�<�EkQ�GIEQhI�GQ�gQE]ggIgI�dIg�hpIYjQgI�YI�hkI�hIGkjI�

]dIg<j]gQI�YQDIg<[G]hQ�G<YY<�dgIhI[v<�]DDYQO<j]gQ<�

GIYY�<[IhjIhQhj<���<EIp<�Y<�Og<[�d<gjI�GIOYQ�Q[jIgpI[jQ�dIg�pQ<�

jg<[h<[<YI�]�jg<[hdIgQ[I<YI���g<�k[�DgQYY<[jI�+� 6�+�.�"�$ $�$��

-k<[G]�hQ�<NN<EEQ^�Y<�/0�..�hkY�ZIgE<j]�I�hIZdgI�dQl�EPQgkgOPQ�

d][Ip<[]�Y�Q[GQE<vQ][I�<YY�Q[jIgpI[j]�D<h<[G]hQ�hk�k[<�

Q[jkhhkhEIvQ][I�gIjj]�gIjj<YI�I�gIjj]�<[<YI�<YY<�GINIE]�Og<NQ<��

!<gjR�GQhhI�Y<�N<Z]h<�Ng<hI��EPI�GQpI[[I�d]Q�k[�<ddIYY]�E][jg]�Y<�

Z<Ydg<EjQEI��� �$dIg<jI�QY�d<vQI[jI��[][�YI�hkI�g<GQ]Og<NQI����

��fkQ�pQ�<OOQk[O]�GkI�E]hI�� ��+.�!���k[�hQZd]hQ]�g<GQ]Y]OQE]�

<dd<gh]�<�NQ[I�<[[Q��ÊÁ�hk� ��[j���]Y]gIEj��Qh�¥�jkjjQ�Og]hhQ�[]ZQ��jg<�

EkQ�!<PQIk�I��<gjg<Z�¦� �N<EIp<�[]j<gI�EPI�QY�ÅÁÚ�GIQ�d<vQI[jQ�$"�

� 6$�"$.!� ��P<[[]�k[<�Q[jkhhkhEIvQ][I�<YY<�GINIE]Og<NQ<��

-kQ[GQ�Y<�Q[jkhhkhEIvQ][I�¥fkIYY<�hk�EkQ��hd<g<��Y<�/0�..¦�[][�J�

<NN<jj]�GIjj]�EPI�hQ<�Y<�E<kh<�GIYY<�]hjgkQj<�GINIE<vQ][I�Q[�fkIY�

G<j]�d<vQI[jI�I�EPI�GIDD<�IhhIgI�IYQZQ[<j<�� ��/�$"����QY��+<hj�
+gIhQGI[j��GIYY�<ZIgQE<[<��/./���g<��]G[Ig��hEgQhhI�hk���Qh�]Y][�
.IEjkZ�� �[][�]dIg]�Z<Q�k[<�d<vQI[jI�dIg�Q[jkhhkhEIvQ][I�gIjj<YI�

dgQZ<�GQ�<pIgY<�h]jj]d]hj<�<G�k[<�E][hkYI[v<�dhQE]Y]OQE<�����jgI�

fk<gjQ�GIQ�d<vQI[jQ�E][�]hjgkQj<�GINIE<vQ][I�P<[[]�<[hQ<�I�

GIdgIhhQ][I�I�fkIYYQ�E][�GQhjkgDQ�dhQEPQEQ�Og<pQ�[][�Ok<gQhE][]�E][�

[Ihhk[�Q[jIgpI[j]�EPQgkgOQE]��-kIhj]�Y�P]�hEgQjj]�Q]�hk��]Y]gIEj<Y�
�Qh��� �Z<�h]dg<jjkjj]�Y�P<�hEgQjj]�+IZDIgj][�GIYY<�!<s]�YQ[QE�hk�

�Z����<hjg]I[j����Q[QvQ�<[[]�ÃÁÁÁ��

�gk[]�.]EPI��DgQYY<[jI�<YYQIp]�GQ�!<gjQ��J��GQ�]gQOQ[I�Ng<[EIhI��IG�J�

Q[N<jjQ�dQl�Ihjg]pIgh]�I�d<hhQ][<YI�GIY�hk]�Z<Ihjg]��!<�Y<p]g<�G<�

GIEI[[Q�Q[�/pQvvIg<��hIZdgI�<��Q[Ipg<��G]pI�N<�GIOYQ�]jjQZQ�E]ghQ�

dg<jQEQ�<[[k<YQ�EPI�pQ�E][hQOYQ]�GQ�NgIfkI[j<gI���k�dIg�<[[Q�QY�



�"0�"0��1����� ��GQ�1+�YkD�I�h][]�EIgj]�EPI�Q�E]YYIOPQ�I�

<ZQEQ�GIYY�Id]E<�EPI�d<gjIEQd<g][]�<�fkIYY<�DIYY<�<ppI[jkg<�¥DIYY<�

dIgEPK��[k]p<��NIgjQYI��Q[N]gZ<YI��Nk]gQ�G<OYQ�hEPIZQ¦�gQE]gG<[]�

EPI�hdIhh]�Q�E][pIO[Q�NQ[Qp<[]�E][�.]EPI�hkY�d<YE]�EPI�E<[j<p<�

�1+�YkD��<�E<GI[v<�GQ�DYkIh���pIp<�<[EPI�k[<�DIYY<�p]EI��

���hj<j]�QZZIgQj<j<ZI[jI�jI[kj]�<Q�Z<gOQ[Q�GIYY<�/]EQIj=��kg]dI<�

GQ�]Y][dg]Ej]Y]OQ<�I�[][�J�hj<j]�Z<Q�<dQE<YI�[IY�hk]��hjQjkj]��Z<�

hQ�J�kOk<YZI[jI�EgI<j]�hd<vQ�EPQgkgOQEQ�I�GQG<jjQEQ��

�$g<�EPI�h][]�Q[�dI[hQ][I��ZQ�GQEIp<�k[�<[[]�N<�<��kG<dIhj�

�h][]�Z]Yj]�dQl�YQDIg]�[IOYQ�hd]hj<ZI[jQ�E][OgIhhk<YQ�I�[IYY<�

]gO<[Qvv<vQ][I�GIQ�ZQIQ�E]ghQ������k[]�GIQ�d]EPQhhQZQ�Q[��kg]d<�I�

[IY�Z][G]�EPI�J�E<d<EI�GQ�jI[IgI�k[<�YIvQ][I�Z<OQhjg<YI�dQI[<�GQ�

hdk[jQ�EYQ[QEQ�dg<jQEQ�D<h<jQ�hkYY<�IhdIgQI[v<�dIgh][<YI��hkYY<�

+.$0� �������$+�0����k[�jIZ<�hkY�fk<YI�Z]YjQ�E]Y]dg]Ej]Y]OQ�

hQ�ZIjj][]�YI�Z<[Q�[IQ�E<dIYYQ��

+<gjQE]Y<gZI[jI�N]gjI�[IY�dg]Y<hh]�GIY�gIjj]�I�[IY�gIjj]EIYI��

Q[hIO[<�E][�Dg<pkg<�I�E][�d<hhQ][I��"][�J�<YjgIjj<[j]��]kj�
hj<[GQ[O��Y<�hk<�dg]GkvQ][I�hEQI[jQNQE<��Z<�Q�hk]Q�Dk][Q�Y<p]gQ�YQ�P<�

hEgQjjQ�<[EPI�hk��0IEP[QfkIh����jIg[]�G][[<Q]Y]��P<�]g<�jg]p<j]�k[<�
hIgI[<�Z<jkgQj=�E][�Y<�hk<�[k]p<�Z]OYQI��!<�G<�OQ]p<[I�Ig<�

G<ppIg]�k[]�hE<pIvv<E]YY]���I�gIhj]�QY�Og<[GI�NQY]h]N]�Q[OYIhI�

�Igjg<[G�.khhIYY��[IYY�IYI[E<gI�fk<YQ�hQ<[]�YI�Z]jQp<vQ][Q�dIg�

pQpIgI��ZIjjI�QY�hIhh]�<Y�dgQZ]�d]hj]��/IOkQj]�d]Q�G<Y�d]jIgI�¥GQ�

EkQ�Y<�p<[Qj=�J�k[<�h]jj]hdIEQI¦�I�G]d]�<[E]g<�G<YY<�Z<jIg[Qj=�I�

G<YY<�d<jIg[Qj=��

][��gk[]�.]EPI�]dIg<ZZ]�k[�E<h]�GQNNQEQYI�<�.]Z<��[IYY<�ZQ<�

EYQ[QE<���QEQ<Z]�ZIOYQ]�� 1��]dIg<p<��Q]�hIZdYQEIZI[jI�Y]�

<Qkj<p]�� �Q[jIgpI[j]�Ig<�Q[h]YQj]�I�GIYQE<j]��Y<�[Ikg]YQhQ�



jg<[hOYkjI<�GIY�[Igp]�dkGI[G]�dIg�dg]Ej<YOQ<��0kjj]�NQY^�YQhEQ]��

dIgNIjj]�Y�<ddg]EEQ]�I�EPQ<g<�Y�<[<j]ZQ<�E]Y�YQO<ZI[j]�

h<Eg]�hdQ[]h]�EPI�hEPQ<EEQ<p<�QY�[Igp]��!<�QY�d<vQI[jI�[][�Ok<gR��

��Q[N<jjQ�[IOYQ�<[[Q�hkEEIhhQpQ�fkIhj]�Q[jIgpI[j]��DIYY]�G<�N<gI�I�G<�

pIGIgI�I�<[EPI�E][�k[�hk]�<dd<gI[jIZI[jI�p<YQG]�g<vQ][<YI��

fk<hQ�[][�hQ�N<�dQl��!I[]�E]ZdYIhh]�Y�<ddg]EEQ]�<Y�[Igp]�

dkGI[G]�[IY�E<[<YI�GQ��YE]EX��dIg�pQ<�dIgQ[I<YI��GQ�EkQ�pQ�d<gYIg^�

[IY�dg]hhQZ]�E<dQj]Y]��GIGQE<j]�<G��PZIG�/P<NQX�

�

�

�

�

/������I�N<ZQOYQ<�

�

�PZIG�/P<NQX�J�Y�k[QE]�EPQgkgO]�<NgQE<[]�gQd]gj<j]�Q[�fkIhj]�

YQDgIjj]�����]gZ<Q�hE]Zd<gh]���g<�E<[GQG<j]�<Y�+gIZQ]�"]DIY��

EgIG]�E][�k[�d]��GQ�Q[GkYOI[v<�¥Z<�d]Q�E<dQgIjI�dIgEPK¦�I�hQ�GQEI�

EPI�<DDQ<�]dIg<j]��QGIY�<hjg]��

��hk]Q�N<ZQYQ<gQ��Y<�Z]OYQI�$YN<j�I�Q�NQOYQ��YQ�I��hZ<QY��h][]�<[EPI�Y]g]�

EPQgkgOPQ�E]Y]�gIjj<YQ�I�Z<[G<[]�<p<[jQ�Y<�YQ[QE<�$hdIG<YI��/P<NQX�

EPI�QY�d<jgQ<gE<��PZIG�P<�N][G<j]�<Y�<Qg]��Q�h][]�hj<j]��<�

d<gY<gI�I�<�]dIg<gI��I�P]�pQhj]�EPI�J�DI[�]gO<[Qvv<j<�I�

Nk[vQ][<[jI��"][�J�dQEE]Y<��h][]�<YZI[]�jgI�]�fk<jjg]�dQ<[Q��

GQEQ<Z]�k[�ZQ[Q�/j�!<gX�h��



�I[EPJ���PZIG�N]hhI�dg]NIhh]gI�k[QpIghQj<gQ]��E]ZI�GIY�gIhj]�Y<�

Z]OYQI�I�QY�NQOYQ]�Z<OOQ]gI��OYQ�/P<NQX�<dd<gQp<[]�E]ZI�<pkYhQ�G<�

gIhj]�GIQ�EPQgkgOPQ�IOQvQ<[Q���<EIp<[]�pQj<�<�hK��Igj<ZI[jI�QY�

d<jgQ<gE<�]gO<[Qvv<p<�E]ghQ�I�E][OgIhhQ�<�EkQ�OQ]p<[Q�IOQvQ<[Q�

d<gjIEQd<p<[]��Q[hQIZI�<�k[�Dk][�[kZIg]�GQ�]gQI[j<YQ��E]ZdgIhQ�

GIQ�EQ[IhQ��!<�Q]�dIgh][<YZI[jI�[][�gQE]gG]�GQ�<pIg�Q[E][jg<j]�

k[]�/P<NQX�<Y�E][OgIhh]�[<vQ][<YI�GIQ�EPQgkgOPQ�IOQvQ<[Q��<G�

IhIZdQ]���$�hQ�<kj]�Qh]Y<p<[]�]�Ig<[]�k[�d]��h[]DD<jQ��"][�h][]�

Z<Q�gQkhEQj]�<�E<dQgI�DI[I��!<�d]E]�hQ�ZQhEPQ<p<[]�E][�Q�p<gQ��<gQG�

I��khhIQ[��dIg�EQj<gI�Q�dQl�[]jQ�GIQ�Y]g]�E][jIgg<[IQ��

�PZIG�/P<NQX�Ig<�GQ�EIgj]�k[�dIgh][<OOQ]�dQjj]gIhE]��

�]�E]ZQ[EQ<j]�<�NgIfkI[j<gY]�NQ[�G<Y�ÂÊÈÄ��d<gjIEQd<p<�<Q�

E][OgIhhQ�GIY�dg]NIhh]g��g<[EPQ[Q��k[]�GIQ�dQl�<[jQEPQ�EPQgkgOPQ�

Qj<YQ<[Q�Q[jIgIhh<j]�Q[�dgIp<YI[v<�<YY<�EPQgkgOQ<�E]Y]�gIjj<YI��+IgEPK�

dQjj]gIhE]��+Ig�E]ZI�hQ�dgIhI[j<p<�I�dIg�fkIYY]�EPI�GQEIp<�¥I�

<[EPI�dIg�E]ZI�Y]�GQEIp<¦��

1[�d]��hEkg]�GQ�dIYYI��<DD<hj<[v<�<Yj]��E]Q�E<dIYYQ�Yk[OPQ�[IgQhhQZQ�

QZd]Z<j<jQ�GQ�DgQYY<[jQ[<�I�E]hd<ghQ�GQ�N]gN]g<��fk<hQ�hIZdgI�E][�

Y<�¥DIYY<�I�OQ]p<[I¦�Z]OYQI�<�NQ<[E]���/]hjI[Ip<�YI�hkI�jI]gQI�I�Q�

hk]Q�Q[jIgpI[jQ��hdIhh]�d<gjQE]Y<gQ�I�E][jg]E]ggI[jI��E][�

]hjQ[<vQ][I�I�pIIZI[v<��+]jIp<[]�hIZDg<gI�Z]G<YQj=�<OOgIhhQpI��

Q[�gI<Yj=�Ig<[]�GIjj<jI�G<YY<�d<hhQ][I��

�Y�EQgE]Y]�GQ��Y<[�+<gXh�I�GIY��/j�!<gX�h��]hdQj<Y ��[][�Ig<�jI[kj]�Q[�
Z]Yj<�E][hQGIg<vQ][I�dIgEPK�GQ�g<G]�dkDDYQE<p<�hk�gQpQhjI�E][�k[�

Dk][��QZd<Ej�N<Ej]g����<EIp<�Z]Yj<�EPQgkgOQ<�hdIgQZI[j<YI��/dIhh]�

<[EPI�hkYYI�dIgh][I��EgIG]�EPI�Q[��OQjj]�¥dI[h<jI�E]ZI�J�

d]YQjQE<ZI[jI�gQG]jj]�<[E]g<�<GIhh]��D<hj<�gQE]gG<gI�QY�jgQhjI�E<h]�

.IOI[Q�I�YI�E<gEIgQ�dQI[I�GQ�GQhhQGI[jQ¦�Q�GQgQjjQ�GIQ�d<vQI[jQ�[][�



pI[Qp<[]�<Y�dgQZ]�d]hj]��!<�GQ�EIgj]�hdIhh]�hQ�hIgpQp<�GQ�p]Y][j<gQ�

<GIOk<j<ZI[jI�d<O<jQ��

�g<�dQl�dIYpQdIgQ[I]Y]O]�EPI�EPQgkgO]�E]Y]gIjj<YI��GIGQj]�<YY]�

hjkGQ]�GIYY<�Z]jQYQj=�I�GIYY<�<[<j]ZQ<��hdIhh]�hE]dgQp<�[k]pI�

hjgkjjkgI�I�[k]pQ�gQNYIhhQ��E]ZI�fkIYY]�jg<�Q�ZkhE]YQ�jg<hpIghQ�GIY�

dIgQ[I]�I�Y<�dIgQhj<YhQ�GIY�gIjj]���EE]�dIgEPK�Z]YjI�G][[I�hjQjQEPI�

Z<[k<YZI[jI�hQ�j]EE<[]�Y<�EkjI�jg<�p<OQ[<�I�<[]�dIg�N<EQYQj<gI�Y<�

GINIE<vQ][I��<G�IhIZdQ]�[IY�gIjj]EIYI��/E]dgR�Y<�hkGGQpQhQ][I�

<[<j]Z]�Nk[vQ][<YI�GIYY]�hNQ[jIgI�IhjIg[]��QY�N<Z]h]��jgQdYI�Y]]d��
EPI�J�hj<j]�<EEIjj<j]�I�gQdgIh]�<[EPI�G<YY<�YIjjIg<jkg<�ZIGQE<�

]EEQGI[j<YI���[hQIZI�<YY<�Z]OYQI�hjkGQ<p<�Y<�Z]jQYQj=�GIY�E]Y][�E][�

Z<[]ZIjgQI�I�hQZQYQ�Q[G<OQ[Q�Nk[vQ][<YQ��

�[G<O<p<�I�dkDDYQE<p<�hkQ�g<dd]gjQ�jg<�QY�E]Zd<gjQZI[j]�<[jIgQ]gI�

I�fkIYY]�d]hjIgQ]gI��gIjj]�kgIjg<�I�pIhEQE<��+kDDYQE<p<�Z]YjQ�

<gjQE]YQ�hk�IhdIgQZI[jQ�E][�<[QZ<YQ��d<hh<p<�YI�]gI�I�<�p]YjI�YI�

[]jj<jI�<�h]gpIOYQ<gI�I�<�gIOQhjg<gI�NYkhhQ�I�Z]jQYQj=�[IQ�E<[Q�

]dIg<jQ�¥<YZI[]�fkIhj]�EQ�g<EE][j<p<�hdIhh]�Y<�Z]OYQI¦��

�]pIp<�IhhIgI�Z]Yj]�gQEE]��<pIp<�k[<�Z<O[QNQE<�E<h<�d<Y<vv]��Q[�

EkQ�k[<�p]Yj<�Q[pQj^�<�EI[<�ZI�I�<YjgQ�gIY<j]gQ�GQ�k[�hk]�E][OgIhh]��

[][�Y][j<[]�G<YYI�dQg<ZQGQ�GQ��Qv<��

�g<�Zk[QNQE]�[IYYI�<EE]OYQI[vI�E][OgIhhk<YQ��

/I�Ig]�Q[pQj<j]�G<�YkQ��GQ�hQEkg]�<pgIQ�<YY]OOQ<j]�Q[�k[�EQ[fkI�hjIYYI�

dQI[]�GQ�hdIEEPQ��]gQ�IG�IZQgQ�h<kGQjQ�E][�Z]OYQ�<Y�hIOkQj]��

!<�h]dg<jjkjj]�Ig<�k[��"6�"0$.����EE]�dIgEPK�fk<YEk[]�Y]�

E<[GQG^�<Y�"]DIY�� I�IZ]gg]QGQ�YI�]dIg<p<�E][�Y�Q[jIgpI[j]�GQ�

/P<NQX��QY�dg]Y<hh]�GIY�gIjj]�Y]�]dIg<p<�E][�Y�Q[jIgpI[j]�GQ�/P<NQX��QY�

E<[Eg]�GIY�gIjj]�Y]�]dIg<p<�E][�Y�Q[jIgpI[j]�GQ�/P<NQX��YI�NQhj]YI�



<[<YQ�YI�]dIg<p<�E][�Y�Q[jIgpI[j]�GQ�/P<NQX��

+gIGQYQOIp<�Y<�pQ<�jg<[h�<[<YI�]�jg<[h�dIgQ[I<YI����<hj<�EPI�GQ<jI�

k[�]EEPQ<j<�hk�!IGYQ[I�I�+kDZIG�I�jg]pIgIjI�EI[jQ[<Q<�GIQ�hk]Q�

Y<p]gQ��Y<�Z<OOQ]g�d<gjI�hk�gQpQhjI�GQ�hIE][G<�YQ[I<��Q[�EkQ��

<jjg<pIgh]�]hhIgp<vQ][Q�hdIgQZI[j<YQ�]�EYQ[QEPI��GQZ]hjg<p<�[k]pQ�

g<dd]gjQ�<[<j]ZQEQ�I�NQhQ]Y]OQEQ�jg<�OYQ�]gO<[Q�dIYpQ�dIgQ[I<YQ��

���hj<j]�dgIhQGI[jI�][]g<gQ]�GIYY<��!IGQjIgg<[I<[�/]EQIjs�]N�

]Y]dg]Ej]Y]Os���P<�N][G<j]�Y<� �!IGQjIgg<[I<[�/]EQIjs�]N�jPI�+IYpQE�

�Y]]g���EPI�gQk[Qp<�E]Y]dg]Ej]Y]OQ��EPQgkgOPQ��[Ikg]Y]OQ�I�kg]Y]OQ�
GIQ�+<IhQ�GIY�!IGQjIgg<[I]��h]dg<jjkjj]�]gQI[j<YI�����hj<j]�

ZIZDg]�GIY�E]ZQj<j]�IGQj]gQ<YI�GQ��0IEP[QfkIh�Q[�]Y]dg]Ej]Y]Os��I�
hkYY<�[]hjg<�gQpQhj<�Nk�dkDDYQE<j]�QY�hk] ��$DkQj<gs ��fk<[G]�P<�
Y<hEQ<j]�fkIhj]�Z][G]��0Qj]Y]� �/P<NQX�h�YIO<Es��� �IgIGQj=�GQ�/P<NQX��
�YEk[Q�GIOYQ�Q[jIgpI[jQ�Q[pI[j<jQ�G<�YkQ�YQ�P]�N<jjQ��E][�<YjIg[Q�

gQhkYj<jQ��

�G�IhIZdQ]�k[�Q[jIgpI[j]�jg<[h<[<YI�dIg�dg]Y<hh]�GIY�gIjj]��EPI�

Ig<�k[<�pQ<�GQ�ZIvv]�jg<�k[<��IY]gZI�I�k[<�dg]Y<hhIEj]ZQ<�

ZkE]h<��/Q�EPQ<Z<p<��E<kjIgQv<jQ][�<[G�dYQE<jQ][����Y�dgQZ]�[]ZI�

GIYY�<gjQE]Y]��dkDDYQE<j]�Q[j]g[]�<Y�ÃÁÁÃ�hk� �0IEP[QfkIh���Ig<�$YN<j�

�Y�/QD<Q��dI[h]�fkQ[GQ�EPI�hQ<�hj<j<�k[�QGI<�GIYY<�Z]OYQI�Z<�G]d]�

QY�[]ZI�GQ�YIQ�E�Ig<�<[EPI�fkIYY]�GIY�Z<gQj]��

"I�P]�N<jjQ�EQ[fkI��jgI�h][]�<[G<jQ�DI[I��

-k<[G]�Y]�dkDDYQE<ZZ]�hkYY<�[]hjg<�gQpQhj<�EPQIGIZZ]�<��]P[�

"QEP]YYh�GQ�hEgQpIgI�k[���[pQjIG�E]ZZI[j���[IY�fk<YI�dIg�Y<�pIgQj=�QY�
EPQgkgO]�Q[OYIhI�[][�GQZ]hjg^�Z]Yj]�I[jkhQ<hZ]�dIg�Y<�[k]p<�

jIE[QE<��]ZI�GQEIp]�dgQZ<��Y<�hEk]Y<�GQ�+<gXh�Y]�h[]DD<p<��

 �Q[jIgpI[j]�E][hQhjI�[IY�N<gI�GQpIghI�hjgQI�GQ�E<kjIgQvv<vQ][I�<�

d<gjQgI�G<�h]dg<�<YY<�YQ[I<�GI[j<j<�pIgh]�Y�<Yj]�NQ[�G]pI�QY�gIjj]��]�



Y<�hk<�ZkE]h<�h]jj]ZkE]h<��<dd<Q][]�dg]Y<hh<jQ�� <�

E<kjIgQvv<vQ][I�GIpI��DgkEQ<gI��ZkE]h<�I�h]jj]ZkE]h<�I�<ggQp<gI�

NQ[]�<YY<�ZkhE]Y<gI�GIY�gIjj]���]d]GQEPJ�hQ�IhIOkI�k[<�dYQE<jkg<�

GIYY<�ZkhE]Y<gI�E]hR�GIZkE]h<j<��Ih<jj<ZI[jI�E]ZI�hQ�N<�[IYY<�

�IY]gZI�� �][EIgjQ[<�YQXI���dIg�kh<gI�Y�IhdgIhhQ][I�GIOYQ�Q[OYIhQ��

1[�Q[jIgpI[j]�dIg�YI�NQhj]YI�jg<[h�hNQ[jIgQEPI�ZIGQI�]�<YjI�Q[pIEI��

dkDDYQE<j]�G<��YQ�/P<NQX��QY�NQOYQ]�Z<OOQ]gI��hkYY<�[]hjg<�gQpQhj<��

E][hQhjI�[IYY�IhIOkQgI�k[<�NQhjkYIEj]ZQ<�E][pI[vQ][<YI��jQd]�

E<g]jQvv<vQ][I��I�d]Q�E<kjIgQvv<gI�fkIY�jg<jj]�GIYY<�NQhj]Y<�EPI�G<YY<�
N]hh<�QhEPQ]gIjj<YI�hQ�GQgQOI�[IYYI�EgQdjI�GIY�E<[<YI�<[<YI��1[<�

hdIEQI�GQ��D<ggQIg<�GQ�EQE<jgQvv<vQ][I�����E][�fkIhj]�Q[jIgpI[j]�OYQ�

/P<NQX�gQd]gj<[]�Dk][Q�gQhkYj<jQ��

"IYYI�IZ]gg]QGQ�Q[pIEI��/P<NQX�d<GgI�Q[hQhjIp<�[IYY<�gQZ]vQ][I�GIY�

dIEjI[�� �Y<�hjgkjjkg<�NQDg]ZkhE]Y<gI�EPI�hjgQ[OI�I�Z<[jQI[I�EPQkh]�

Y�<[]�Q[hQIZI�<YYI��<[<Y�EkhPQ][h���/<gIDDI�Q[�dg<jQE<�Y<�d<gjI�D<hh<�
GIYY]�hNQ[jIgI�Q[jIg[]���[h]ZZ<�k[<�hdIEQI�GQ�Q[jIgpI[j]�GQ� ]gG��

EPI�P<�<pkj]�GQhEgIj]�hkEEIhh]�Q[��kg]d<�]EEQGI[j<YI�ZIvv]�

hIE]Y]�N<���

�[E]g<�Nk�/P<NQX�QY�dgQZ]��[IY�ÂÊÊÆ��<�hkOOIgQgI�GQ��gQIZdQgI��k[�

GINQEQj�<[<j]ZQE]�hNQ[jIgQ<YI��[IYY<�Q[E][jQ[I[v<�NIE<YI�Q<jg]OI[<��

d]hj�jg<kZ<jQE<�I�]hjIjgQE<��E][�k[�jg<dQ<[j]�GQ�Og<hh]�<kj]Y]O]�

EI[jgQNkO<j]�dgIh]�G<YY<�E]hEQ<�]�G<YY�<GG]ZI���[jIgpI[j]�EPI�P]�

N<jj]�I�dkDDYQE<j]�Q[hQIZI�<Y�ZQ]�EPQgkgO]�dY<hjQE]��QY�G]jj]g�

�Ig[<gGQ�[IY�ÂÊÊÉ��

��Nk�<[E]g<�YkQ�<�hkOOIgQgI�GQ�Q[QIjj<gI�DYk�GQ�ZIjQYI[I�[IOYQ�hd<vQ�

dIgQ<[<YQ�dIg�[IEg]jQvv<gI�YI�jIgZQ[<vQ][Q�[Igp]hI�EPI�d]gj<[]�<Y�

EIgpIYY]�Y<�hI[h<vQ][I�GQ�N<hjQGQ]�[IQ�E<hQ�Q[jg<jj<DQYQ�GQ�dgkgQj]�



<[<YI��

�YjgI�GkI��/P<NQX<jI��EPI�N<�Y<�N<ZQOYQ<�IOQvQ<�h][]��Y<�dY<hjQE<�GIY�

gIjj]EIYI�E][�Y<��N<hEQ<�Y<j<��I�Y<�[Ikg]YQhQ�GIY�dkGI[G]�[IY�E<[<YI�
GQ��YE]EX�dIg�dg]Ej<YOQ<��

��Y�NQOYQ]��YQ�P<�hEgQjj]�k[�E<dQj]Y]�GIY�DIY�YQDg]�GQ�;D<g��!<G]NN�I�

7Ir[Ig���.IE][hjgkEjQpI�hkgOIgs�]N�jPI�.IEjkZ���[kh�<[G�

+IgQ[IkZ�� ��Q[jQj]Y<j]��"I]hNQ[jIgI�<kj]Y]O]�I�[k]pI�jIE[]Y]OQI�

dIg�Y�Q[E][jQ[I[v<�NIE<YI����Y�E<dQj]Y]�GIhEgQpI�Y<�OYkjI]dY<hjQE<��Y<�

Og<EQY]dY<hjQE<��Y�QZdQIO]�GIYY�]jjkg<j]gI�Q[jIg[]�I�GIY�ZkhE]Y]�

hIZQjI[GQ[I]�E]ZI�[I]hNQ[jIgI��GQ�k[]��hYQ[O ��GIYY<��N<hEQ<�Y<j<��I�
Q[NQ[I�GIYYI�EIYYkYI�hj<ZQ[<YQ��

0]g[<[G]�<Y�d<GgI�I�dIg�E][EYkGIgI���PZIG�/P<NQX�GQ�E]hI�[I�P<�

GIjjI��[I�P<�hEgQjjI�I�[I�P<�N<jjI��!<O<gQ�j<Yp]Yj<�hI[v<�jg]dd<�

hEQI[v<���Z<�E][�Z]Yj<�Dg<pkg<�I�I[jkhQ<hZ]��/IE][G]�ZI��p<�

gQE]gG<j]�E][�hjQZ<�I�E][hQGIg<vQ][I��

�

�

�

�

�

�

�



�

�

�

�

�

"$.!�"�7�  ��!/���7�"��0��

�

"]gZ<[�7QYYQ<Zh�I��<pQG�7Q[O<jI��EPQgkgO]�E]Y]gIjj<YI�I�

O<hjg]I[jIg]Y]O]�E]Y]dg]Ej]Y]O]�Z]jQYQhj<�GQ� ][Gg<��Y<p]g<p<[]�

[IYY<�hjIhh<�������1[Qj��GIY� � ][G][��]hdQj<Y���G]pI�<[E]g<�<GIhh]�E�J�
k[�]jjQZ]�Ogkdd]�EPI�N<�gQEIgE<�I�EYQ[QE<�hk�Q[E][jQ[I[v<�I�hjQdhQ��

�<hjQ�EQj<gI�P<gYIh��[]qYIh���

�DDQ�Y�]EE<hQ][I�GQ�pQhQj<gY<�<YY�Id]E<�Q[�EkQ�OYQ�<YYQIpQ�GQ�7Q[O<jI�

ZIjjIp<[]�IYIjjg]GQ�[IY�gIjj]�I�d]Q�N<EIp<[]�<hE]Yj<gI�<Y�d<vQI[jI�

k[�[<hjg]�E][�hk�Q[EQh<�Y<�hk<�hjIhh<�p]EI�GIN]gZ<j<�I�

ZQhkg<p<[]�Y<�gQhd]hj<�Z]j]gQ<�<YY]�hjgIhh��1[]�GQ�fkIOYQ�

IhdIgQZI[jQ�EPI�GQZ]hjg<[]�fk<[j]�Y�<[]gIjj]�hQ<�E]YYIO<j]�<Y�

EIgpIYY]�I�Y<�d<j]Y]OQ<�gIjj<YI�Nk[vQ][<YI�p<G<�Ekg<j<���dQl�EPI�

EPQgkgOQE<ZI[jI��E][�k[�<ddg]EEQ]�dhQE]h]Z<jQE]���Q<EEPJ�hQ�

d<gY<�GQ�fkIhj]�<gO]ZI[j]�¥EPI�ZQ�J�E<g]�dIgEPK�[IY�ZQ]�

<ZDkY<j]gQ]�E][jQ[k]�<�pIGIgI�d<vQI[jQ�dhQE]h]Z<jQEQ�]dIg<jQ�I�

[][�Ok<gQjQ¦��Y<hEQ<jIZQ�EQj<gI�k[�Z<O[QNQE]�<gjQE]Y]�jIGIhE]�khEQj]�

<[[Q�N<�hkY���gQjQhP��]kg[<Y�]N�/kgOIgs���hEgQjj]�G<Y�EPQgkgO]�E]Y]�



gIjj<YI��Y<kh�!<jvIY�QhQIZI�<�GIQ�[Ikg]�g<GQ]Y]OQ��"I�d<gYIgIZ]�

dQl�<p<[jQ��

"]gZ<[�7QYYQ<Zh�hIZDg<p<��<�pIGIgY]��k[]�hE<gQE<j]gI�GQ�d]gj]�]�

k[�h<YkZQIgI��Z<hhQEEQ]��Q[OgkO[Qj]��k[�k]Z]�DkN<Y]��[][�QY�h]YQj]�

OI[jYIZ<[��Q[OYIhI���g<�Q[pIEI�k[�]jjQZ]�EPQgkgO]��k[<�dIgh][<�

E]gjIhI�I�k[�dI[h<j]gI�h]dg<NNQ[]���hh]ZQOYQ<p<�p<O<ZI[jI�

<YY�<jjk<YI�dgQZ]�ZQ[Qhjg]�GIYY<��g<[��gIj<O[<���]gQh��]P[h][��

�k�QY�Z<Ihjg]�¥]�k[]�GIQ�Z<IhjgQ¦�GQ��][<j]��Yj]Z<gI�I�gQE]gG]�

EPI�Y]�pI[[I�<�jg]p<gI�[IYY<�hk<�E<h<�<��Q]pQ[<vv]��hkY�Z<gI��Q[�

]EE<hQ][I�GQ�k[�E][OgIhh]�<��<gQ��

�[hQIZI�<�!QXI��IQOPYIs�hEgQhhI�QY�Z<O[QNQE]�YQDg]�¥GkI�p]YkZQ¦�

hkYY<�EPQgkgOQ<�GQ�E]Y][��gIjj]�I�<[]�EPI��<�g<OQ][I��dgIhI�QY�d]hj]�

GIY��]YQOPIg�fk<[G]�k[�d]��GQ�GIEI[[Q�QY��]YQOPIg�GQpI[[I�Q[�d<gjI�

hkdIg<j]�G<YYI�[k]pI�E][]hEI[vI��

�QIGI�<YY<�YIjjIg<jkg<�EPQgkgOQE<�Z]YjQ�E][jgQDkjQ�QZd]gj<[jQ��

]ZI�Y�Q[jIgpI[j]���rdgIhh ��� �+IYpQE�gIEj<Y�hkhdI[hQ][��dIg�
Q[jkhhkhEIvQ][I�gIjj<YI��E][�]�hI[v<�gIjj]EIYI����g���/kgO� �ÃÁÁÆ��
E]<kj]gI�+<hfk<YI��Q]gG<[]��]ZI�Y<�Og<EQY]dY<hjQE<�

IYIjjg]hjQZ]Y<j<��.QE]gG]�EPI�d<gjIEQd<Q�<�k[�hk]��q]gXhP]d�

hkYY�<gO]ZI[j]��Z]Yj]�DI[�]gO<[Qvv<j]��

 �Q[jIgpI[j]�Nk�d]Q�<DD<[G][<j]�dIgEPK�Z]Yj]�E]hj]h]�I�Og<p<j]�

G<�k[<�<Yj<�Z]gDQYQj=�¥hQ�G]pIp<�Q[N<jjQ�dg]jIOOIgI�E][�k[<�hj]ZQ<�

IhEYkGI[jI¦���IY�gIhj]��hI�hQ�IhIOkI�k[<�hIZdYQEI�Og<EQY]dY<hjQE<�

¥[I�P]�N<jjI�jgI�]�fk<jjg]�G]d]�<pIgY<�QZd<g<j<�<�+Qh<�G<Y�

EPQgkgO]�Qj<YQ<[]��[gQE]�<pQ[<��Z<�<�Yk[O]�jIgZQ[I�h][]�<[G<jI�

Z<YI¦�E]Y�jIZd]�QY�ZkhE]Y]�Og<EQYI�GQpI[j<�NQDg]jQE]�I�

Nk[vQ][<YZI[jI�Q[kjQYI���



�Q��<pQG�7Q[O<jI�¥I�"]gZ<[�7QYYQ<Zh¦��p]ggIQ�EQj<gI�OYQ�hjkGQ�hkYYI�

E<dhkYI�jIYIZIjgQEPI�I�hkYY<��<ZDkY<[j��IYIjjg]ZQ]Og<NQ<�¥ ��QO��Qh�
/EQI[EI� �ÂÊÊÁ¦�I�d]Q��h]dg<jjkjj]��GQ�7Q[O<jI��k[�<gjQE]Y]�Z]Yj]�

Q[jIgIhh<[jI��dkDDYQE<j]�<YZI[]�ÂÆ�<[[Q�N<��ZQ�d<gI�hk���Qh�]Y][�
.IEjkZ�� �E][�k[]�hjg<[]�jQj]Y]�� �0P<j�E]ZdYIr�E]ZdYIr��

7Q[O<jI�Ig<�<[EPI�k[�Z]jQYQhj<�I�QY��E]ZdYIr� �GQ�EkQ�hQ�d<gY<�
[IYY�<gjQE]Y]�J�QY�DI[�[]j]�¥dQl�<Q�O<hjg]I[jIg]Y]OQ�EPI�<Q�EPQgkgOPQ�

GQOIhjQpQ¦��ZQOg<jQ[O�Z]j]g�E]ZdYIr�¥!!¦���]ppIg]�k[<�
dg]Yk[O<j<�<jjQpQj=�dIgQhj<YjQE<�GIYY�Q[jIhjQ[]�jI[kI�EPI�P<�Y]�

hE]d]�GQ�N<g�dg]OgIGQgI�QY�Z<jIgQ<YI�GQOIgQj]�G<YY]�hj]Z<E]��]ppIg]�

QY�EPQZ]��pIgh]�Y<�p<p]Y<�QYI]�EQIE<YI�����k[�NI[]ZI[]�Z]j]gQ]�

Z]Yj]�hjkGQ<j]�G<Q�Z]jQYQhjQ��EPI�hQ�<jjQp<�h]ZZQ[Qhjg<[G]�

IgQjg]ZQEQ[<��E]hR�E]ZI�[IOYQ�<[[Q�hIjj<[j<�<jjQp<p]�¥I�hjkGQ<p]�

E][�Y<�IYIjjg]Z<[]ZIjgQ<¦�YI�E][jg<vQ][Q�GIY�gIjj]�hQOZ<�E][�k[<�

Q[QIvQ][I�GQ�dg]hjQOZQ[<�� �

�[�fkIhj]�Z]ZI[j]�fk<YEk[]�GIQ�YIjj]gQ�dI[hIg=���!<�dIgEPK�

+IhE<j]gQ�EQ�hEgQpI�fkIhjI�E]hI��"]Q�hQ<Z]�EPQgkgOPQ�E]Y]gIjj<YQ��

EPI�EQ�QZd]gj<�GIYY<�Z]jQYQj=�QYI<YI�I�GIY��!!����

�DDI[I��IEE]�E]h<�pQ�gQhd][G]��

�IEI[[Q�N<��fk<[G]�<[E]g<�N<EIp]�YI�E]YIEj]ZQI�dIg�hjQdhQ�Og<pI��

[I�NIEQ�k[<�<�k[<�d<vQI[jI��k[<�hk]g<�hIhh<[jI[[I��EPI�¥N<jj]�

GQpIgjI[jI�<�GQgY]��Z<O<gQ�ZI[]�<�dg]p<gY]¦�Ig<�E<d<EI�GQ�

Ip<Ek<gI�h]Y]�hI�<ppI[Qp<�k[�jIZd]g<YI���YjgQZI[jQ�[QI[jI��Ig<�

hjQjQEQhhQZ<��dIg�hIjjQZ<[I���<EIZZ]�fkQ[GQ�k[<�E]YIEj]ZQ<�I�

QYI]gIjj]<[<hj]Z]hQ���DDI[I��G]d]�Y�Q[jIgpI[j]�Y<�d<vQI[jI�

E]ZQ[EQ^�<G�<pIgI�k[<�GQ<ggI<�hd<pI[j]h<��NQ[]�<�ÂÁ�ÂÃ�hE<gQEPI�

<Y�OQ]g[]���]�YI�GQEIp]��/]gIYY<��J�[]gZ<YI�fk<[G]�hQ�YIp<�QY�E]Y][��

d]Q�QY�hk]�Q[jIhjQ[]�hQ�<DQjkIg=�I�<[Gg=�ZIOYQ]���[N<jjQ�<pIp<Z]�



G]EkZI[j<j]��E][�Y<�jIhQ�GQ�Y<kgI<�GQ�k[�[]hjg]�OQ]p<[I�<YY<�

<jj]YQE<��k[<�GQY<j<vQ][I�g<GQ]Y]OQE<�GIYY�QYI]�jIgZQ[<YI�

<[<hj]ZQvv<j]�<Y�gIjj]�EPI�ZIhI�G]d]�ZIhI�<kZI[j<p<�I�<Qkj<p<�

QY�hIgD<j]Q]�gIjj<YI�<�g<YYI[j<gI�Y<�dg]OgIhhQ][I�GIY�EPQZ]�I�fkQ[GQ�

Y<�GQ<ggI<�dg]Nkh<��

!<�G]d]�ZIhQ�Y<�GQ<ggI<�GIYY<�hk]g<�]dIg<j<�<[G^�hIZdgI�dIOOQ]��

hQ�<EE]Zd<O[^�<�Q[E][jQ[I[v<��NIE<YI�I�Y<�d]j<hhQIZQ<�E<Y<p<�<�

p<Y]gQ�<[EPI�Q[NIgQ]gQ�<�GkI��dIgQE]Y]hQ�dIg�Y<�h]dg<ppQpI[v<��

+Ig�N]gjk[<�<pIp<Z]�g<dd]gjQ�GQ�Y<p]g]�E][�QY�E]YYIO<�<ZQE]�

.I[<j]�+QIjg]YIjjQ��<YYQIp]�GIY�dg]NIhh]g�/QZQ��EPI�Ig<�[IY��QgIjjQp]�

GQ�1Ed�YkD���k�.I[<j]�<�Qd]jQvv<gI�EPI�EQ�N]hhI��GQIjg]�fkIhj<�

GQ<ggI<�k[<�<YjIg<vQ][I�GQ�k[�]gZ][I�Q[jIhjQ[<YI��dg]G]jj]�G<Y�

E]Y][�I�G<YY�QYI]�jIgZQ[<YI��-kIhj]�]gZ][I��QY�dIdjQGI�

jQg]hQ[<�jQg]hQ[<��Q[�hQOY<�+99�¥dIg�[][�E][N][GIgY]�E][�Y<�+00¦�J�

<[EPI�EPQ<Z<j]��QYI<Y�Dg<XI���]ppIg]��NgI[]�QYI<YI��I�P<�QY�E]ZdQj]�

GQ�NgI[<gI�Y<�OQjj<j<�GIY�EPQZ]�G<YY�QYI]�jIgZQ[<YI�<Y�EQIE]��dIg�

IpQj<gI�Y<�GQ<ggI<��]h<�Ig<�<EE<Gkj]�Gk[fkI�<YY<�[]hjg<�hk]g<��

PI��IhhI[G]�YIQ�hjQjQE<�G<�<[[Q��Y<�dg]GkvQ][I�GQ�fkIhj]�]gZ][I�hQ�

Ig<�GQ�ZIhI�Q[�ZIhI�GQ�<[[]�Q[�<[[]��g<YYI[j<j<�I�d]Q�NIgZ<j<��

+IgEPK��/IZdYQEIZI[jI�dIgEPK�<Y�hk]�]gO<[QhZ]�[][�hIgpQp<��

+Ig�EkQ��fk<[G]�[]Q�EPQgkgOPQ�<pIp<Z]�<[<hj]ZQvv<j]�Y�QYI]�

jIgZQ[<YI�GQgIjj<ZI[jI�<Y�gIjj]��[][�IhhI[G]�dQl�dg]G]jj]�

Y�]gZ][I� �QYI<Y�Dg<XI���Y<�OQjj<j<�GIY�EPQZ]�G<Y�jI[kI�<Y�gIjj]�[][�

Ig<�dQl�g<YYI[j<j<���EE]�QY�dIgEPK�GIYY<�GQ<ggI<�dg]Nkh<��

/Q�N<EIp<[]��<Y�+]YQEQ[QE]�1ZDIgj]����Q�G]h<OOQ�GIOYQ�]gZ][Q�

O<hjg]Q[jIhjQ[<YQ���<hj^�fkQ[GQ�dgI[GIgI�k[�E<ZdQ][I�GQ�h<[OkI�

GIYY<�hk]g<�I�N<gI�k[�G]h<OOQ]�g<GQ]QZZk[]Y]OQE]�GIY�+99�

dY<hZ<jQE]�d]hjdg<[GQ<YI���g<�dg<jQE<ZI[jI�vIg]��



]ZI�gQkhEQZZ]�<�Ekg<gI�Y<�d<vQI[jI����gIO]Y<gQvv<gI�Y<�hk<�

Nk[vQ][I�Q[jIhjQ[<YI��.Q]dIg<[G]Y<�I�E][NIvQ][<[G]�k[�gIhIgp]Qg�

QYI<YI�<Y�GQ�h]dg<�GIYY<�<[<hj]Z]hQ�QYI]�gIjj<YI�¥dIg�NgI[<gI�Y<�

GQ<ggI<�I�<kZI[j<gI�QY�hIgD<j]Q]�Q[jIhjQ[<YI¦�I�<OOQk[OI[G]�k[<�

dYQE<jkg<�GIQ�ZkhE]YQ�GIY�d<pQZI[j]�dIYpQE]�¥dIg�Y�Q[E][jQ[I[v<¦��

�Y�E<h]�NQ[R�DI[I̿�Z<�dIg�d]E]�QY��ZQOg<jQ[O�Z]j]g�E]ZdYIr��GIY�
jI[kI�EI�Y<�N<EIp<�dIgGIgI���<�<YY]g<��dgQZ<�GQ�k[<�E]YIEj]ZQ<�dIg�

hjQdhQ��N<EEQ<Z]�hIZdgI�k[]�hjkGQ]�GIY�jg<[hQj]�QYI<YI��

$�g<GQ]Y]OQE]� �dIg�]h��]�E]Y��DgI<jP�jIhj��<Y�Y<jjkY]hQ]��

�g<�fkIhj]� �jPI�E]ZdYIr�E]ZdYIr��hk�EkQ�hQ�D<h<p<�Y�<gjQE]Y]�GQ�
�<pQG�7Q[O<jI��QY�h]EQ]�GQ�"]gZ<[�7QYYQ<Zh���<�fk<[G]�QY� �!!�

Ig<�hj<j]�GIhEgQjj]�I�Q[G<O<j]�G<Q�Z]jQYQhjQ��hI�[I�<jjgQDkQp<�Y<�

hE]dIgj<�<��]P[�/vkghvIqhXQ��QY�NQhQ]Y]O]�GIYY<�!<s]�YQ[QE���[EPI�

Y=�E�Ig<�k[<�Z<O[QNQE<�������1[Qj���QY�EPQgkgO]�Ig<��IYYs��QY�
O<hjg]I[jIg]Y]O]�Ig<��Q�!<O[]��Qj<Y]�<ZIgQE<[]��EPI�<�ZI�Q[�

pQhQj<�[IY��ÈÊ�hI�gQE]gG]�DI[I��Z]hjg^�YI�dgQZI�QZZ<OQ[Q�GIY�Ek]gI�

pQhj]�E][�Y�IE]I[G]hE]dQ<��G<�YkQ�Q[pI[j<j<��

!<��<pQG�7Q[O<jI��[IY�hk]�<gjQE]Y]�hkY�!!��gQpIY^�EPI�QY�

E]ZdYIr�E]ZdYIr� �Ig<�hj<j]�Q[�gI<Yj=�hE]dIgj]�<YZI[]�k[�GIEI[[Q]�

dgQZ<��G<��]YGQgINN��NQhQ]Y]O]�gkhh]��/<dIjI��Y<�NQhQ]Y]OQ<�gkhh<�P<�

k[<�[]DQYI�hj]gQ<��dI[h<jI�<Y�E<[I�GQ�+<pY]p��

�YY�Id]E<�dIg^�OYQ�hEQI[vQ<jQ�gkhhQ�[][�d]jIp<[]�dkDDYQE<gI�hk�

gQpQhjI�]EEQGI[j<YQ�[K�<[G<gI�<YY�IhjIg]�<�dgIhI[j<gI�Q�gQhkYj<jQ�

GIYYI�Y]g]�gQEIgEPI��

�DDI[I��7Q[O<jI�Ig<�gQkhEQj]�<�hE]dgQgI�Y<�pIgQj=���I[jg<�Q[�jkjj]�

fkIhj]�Y<�gQp<YQj=�jg<�OYQ�Q[OYIhQ�I�YI�Y]g]�Ir�E]Y][QI�Q[��ZIgQE<��

�]ghI�[]�]�N]ghI�hR��]Zk[fkI�][]gI�<�7Q[O<jI�EPI�P<�ZIhh]�YI�

E]hI�<�d]hj]�� �



�

�

�

�

�

�

��6�/��

�

�[GQ<Z]�[IY�hkG��kg]d<�I�dgIEQh<ZI[jI�Q[�/d<O[<��

!<[kIY��IpIh<�J�G<�Z]YjQ�<[[Q�EPQgkgO]�<�!<GgQG��Z<�pQ�g<EE][j]�

hkDQj]�GQ�k[<�hk<�]dIg<�[][�hjgIjj<ZI[jI�GQ�EPQgkgOQ<�E]Y]��

gIjj<YI���k[�]dIg<�<ZZQgIp]YI��$YjgI�GQIEQ�<[[Q�N<�P<�N][G<j]�k[�

dQEE]Y]�]hdIG<YI�Q[�!<G<O<hE<g��G]pI�pI[O][]�Ekg<jQ�OYQ�<DQj<[jQ�

GIY�Yk]O]��EPI�[][�d]hh][]�khkNgkQgI�GQ�Dk][I�hjgkjjkgI�ZIGQEPI�

I�EPQgkgOQEPI��<[EPI�dIgEPK�hQ�jg]p<[]�Q[�k[<�Y]E<YQj=�Z]Yj]�

GIEI[jg<j<��<�k[�OQ]g[]�I�ZIvv]�GQ�pQ<OOQ]�Q[�Z<EEPQ[<�G<YY<�

E<dQj<YI��$O[Q�<[[]�!<[kIY�d<gjI�I�p<�YR�<�]dIg<gI�I�]gO<[Qvv<gI��

���fkQ[GQ�k[�k]Z]�OI[Ig]h]����d]YQIGgQE]��dIgEPK�hk�fkIhj<�hk<�

IhdIgQI[v<�P<�hEgQjj]�I�dkDDYQE<j]�k[�DIY�YQDg]�Q[�hd<O[]Y]��

!Q�g<EE][j<p<�EPI��G<�fk<[G]�]dIg<�Q[��NgQE<��J�GQpI[j<j]�

IhdIgj]�Q[�NQhj]YI��pIhEQE]�p<OQ[<YQ��YR�Z]Yj]�GQNNkhI�dIg�pQ<�GIYY<�

Q[NQDkY<vQ][I��

]h<�hjg<[<��dkg�IhhI[G]�Z<GgQYI[]���IpIh<�J�k[�Og<[GI�jQN]h]�

GIY��<gEIYY][<��/I�E<dQj<�k[��<gEIYY][<��kpI[jkh�¥Q]�h][]�



WkpI[jQ[]¦�E�J�G<�OQkg<gI�EPI�EQ�h<g=�jg<�[]Q�GkI�k[]�hE<ZDQ]�GQ�

IZ<QY�I�EPI�k[]�GIQ�GkI�hN]jjIg=�Y�<Yjg]��h<Yp]�Q[�E<h]�GQ�d<gIOOQ]��

��hk]Q�E<p<YYQ�GQ�D<jj<OYQ<�Q[�EPQgkgOQ<�E]Y]gIjj<YI��hkQ�fk<YQ�P<�

Z]Yj]�dkDDYQE<j]��h][]�hj<jQ�Y���/��¥hNQ[jIgI�<gjQNQEQ<YI¦�I�Y<�

OYkjI]dY<hjQE<�dIg�Q[E][jQ[I[v<��Z<�P<�<[EPI�N<jj]�k[�Dk][�

[kZIg]�GQ�dg]Ej]E]YIEj]ZQI�gIhj<kg<jQpI�I�P<�hEgQjj]��hk�

0IEP[QfkIh���GQ�NQhj]YI�gIjj]�p<OQ[<YQ�[IY�ÃÁÁÈ�� <�hk<�kYjQZ<�

Q[pI[vQ][I��]OOIjj]�GQ�k[�<gjQE]Y]�dkDDYQE<j]�[IY�ÃÁÂÂ�hk�

0IEP[QfkIh�Q[�]Y]dg]Ej]Y]Os���J�k[<�h]gj<�GQ�N<hEQ<�EQYQ[Gg]�EPI�
pQI[I�Q[hIgQj<�Q[j]g[]�<Y�D<hh]�gIjj]�I�<Y�E<[<YI�<[<YI�I�EPI�hIgpI�
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hk]�<gjQE]Y]�GIhEgQpI�k[�E<h]�GQ�gIjg]d[IkZ]dIgQj][I]�I�

d[IkZ]ZIGQ<hjQ[]�G]d]�++����]pkj]�<Y�N<jj]�EPI��hI�hQ�N<�Y<�

D]gh<�GQ�j<D<EE]�jg]dd]�dg]N][G<��hQ�dk^�<[G<gI�]YjgI�Y<�

ZkhE]Y<gI�YQhEQ<�GIY�gIjj]�I�N<p]gQgI�Y<�EgI<vQ][I�GQ�k[]�hd<vQ]�

d<j]Y]OQE]�Q[�EkQ�hQ�Q[NQYjg<�Y�<gQ<�EPI�gQh<YI�pIgh]�QY�gIjg]�dIgQj][I]�

I�dk^�E]Q[p]YOIgI�<[EPI�QY�ZIGQ<hjQ[]�I�QY�E]YY]���[EPI�[]Q�

<DDQ<Z]�<pkj]�k[<�E]ZdYQE<[v<�GIY�OI[IgI�G]d]�<ZdQ<�I�

dg]N][G<�IhEQhhQ][I�GQ�k[�<GI[]Z<�gIjj<YI�h]hdIjj]�dIg�

E<[EIgQvv<vQ][I�� <�d<vQI[jI�G]d]�GkI�OQ]g[Q�<pIp<�Y�<GG]ZI�

jIh]��G]Y]gQ�<GG]ZQ[<YQ��I�h]dg<jjkjj]�p]EI�DQj][<YI��G]pkj<�<�k[]�

d[IkZ]E]YY]�]�I[NQhIZ<�EIgpQE<YI��/]hdI[GIZZ]�

Y�<YQZI[j<vQ][I� �dIg�]h��Y<�jI[IZZ]�hGg<Q<j<�<�YIjj]�E][�

<[jQDQ]jQE]jIg<dQ<�I�E][�Y<�d<gjI�GQhj<YI�GIY�YIjj]�h]YYIp<j<�Q[�

Z]G]�EPI�Y�<gQ<�GINYkQhhI�pIgh]�QY�D<hh]���Y�E<h]�hQ�gQh]YhI�I�Nk�

dkDDYQE<j]�hk��/kgOQE<Y��[G]hE]ds� ��� <�hjIhh<�E]ZdYQE<[v<��hQ<�dkg�

GQ�g<G]��hQ�dk^�<pIgI�G]d]�E]Y][hE]dQ<�I��h]dg<jjkjj]��G]d]�0�!��

"IOYQ�kYjQZQ�<[[Q�GIYY<�hk<�E<ggQIg<�/I]q�P]I[�hQ�<dd<hhQ][^�<Y�

jIZ<�NQDgI�I�hjQdhQ�� <�hk<�jIhQ�Ig<�E][jg]E]ggI[jI��YkQ�gQjI[Ip<�EPI�

YI�NQDgI�dg]p]E<hhIg]�Y<�hjQdhQ�<[vQEPK�E]ZD<jjIgY<����ZQ]�d<gIgI�

E]hR�[][�J��/Q�]dd][Ip<�<[EPI�<YY<�jIhQ�EPI�k[<�GQIj<�gQEE<�GQ�NQDgI�

gQGkEIhhI�QY�gQhEPQ]�GQ�E<[Eg]�E]Y]gIjj<YI��/IE][G]�YkQ�Q�EY<hhQEQ�

hjkGQ�GQ��kgXQjj�hk�fkIhj]�jIZ<�¥EPI�EQ]J�QY�E<[Eg]�GIYY��Q[jIhjQ[]�� �Q[�
�NgQE<�N]hhI�g<g]�dIgEPK�OYQ�<NgQE<[Q�[][�P<[[]�k[<�GQIj<�g<NNQ[<j<�

E]ZI�OYQ�]EEQGI[j<YQ¦�h][]��N<Yh<jQ�G<�k[��DQ<h�� �PI�h<gIDDI�fkIhj]��



QY�E<[Eg]�pQI[I�Q[�Ij=�<p<[v<j<��Q[pIEI�OYQ�<NgQE<[Q�P<[[]�ZI[]�

<hdIjj<jQp<�GQ�pQj<��$dQ[<DQYI̿����E]Zk[fkI� �gIY<j<�gINIg]��
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�

�[OIYQj<��<Dg��<Z<�¥NQ[<YZI[jI�k[<�G][[<�¦�J�G<�GIEI[[Q�Y�QG]Y]�

GIYYI�EPQgkgOPI�Dg<hQYQ<[I��

�Y�hk]�<hdIjj]�NQhQE]�¥<Yj<��Z<Og<��DQ][G<¦�I�QY�hk]�Z]G]�GQ�N<gI�

¥hQO[]gQYI��h]<pI�Z<�hQEkg<¦�ZQ�P<�j<YZI[jI�E]YdQj]��EPI�k[<�

jgI[jQ[<�G�<[[Q�N<��fk<[G]�Y�P]�pQhj<�I�NgIfkI[j<j<�dIg�Y<�dgQZ<�

p]Yj<�Q[�]EE<hQ][I�GQ�k[�E][OgIhh]�<�/<[�+<]Y]�GIY��g<hQYI�YI�P]�

GIGQE<j]�k[<�d]IhQ<��dI[h<jI̿�

/<[�+<]Y]�GIY��g<hQYI��k[<�EQjj=�GQ�EkQ�P]�k[�gQE]gG]�jIggQDQYI��]hR�

dQI[<�GQ�jg<NNQE]�G<�<hh]ZQOYQ<gI�<�EQ[fkI�g<EE]gGQ�<[kY<gQ�GQ�.]Z<�

ZIhhQ�k[]�GI[jg]�Y�<Yjg]���kQ�E]hjgIjj]�<�E<ZDQ<gI�<YDIgO]�jgI�

p]YjI�IG�IDDQ�NQ[<YZI[jI�d<EI�fk<[G]�ZQ�ZQhIg]�Q[�k[<�hj<[v<�

Q[h][]gQvv<j<�<Y�pI[jIhQZ]�dQ<[]��

�[OIYQj<�P<�dkDDYQE<j]�Z]Yj]���EE]�fk<YEPI�IhIZdQ]�hkQ�hk]Q�

dgQ[EQd<YQ�Q[jIgIhhQ��� <�<hQZZIjgQ<�GIOYQ�hNQ[jIgQ�<[<YQ�

[IYY�Q[E][jQ[I[v<�NIE<YI��E][��]gOI����[j���]Y]gIEj��Qh���[IY�ÃÁÁÁ��
���hk]�k[�<gjQE]Y]�hk��ÈÈ�<[]dY<hjQEPI�dIg�hjI[]hQ�<[<YI���

k[�]jjQZ<�E<hQhjQE<��dkDDYQE<j]�[IY�ÃÁÁÆ��

�Q�E][OgIhhQ�hQ�dgIhI[j<p<�E]ZI�k[<�GQ<N<[<�gIOQ[<��hIZdgI�

IYIO<[jI��d<gIp<�k[<��Z<[[IfkQ[ �̿ �QY�EPI�dg]D<DQYZI[jI�hjgQGIp<�

E]Y�hk]�<jjIOOQ<ZI[j]�Q[�h<Y<�]dIg<j]gQ<��EPI�QZZ<OQ[]�N]hhI�dQl�

I[IgOQE]�I�gQh]Ykj]��

"][�Y�P]�Z<Q�pQhj<�]dIg<gI��Z<�jkjjQ�Q�Dg<hQYQ<[Q�ZQ�GQEIp<[]�EPI�

Ig<�Z]Yj]�<DQYI�jIE[QE<ZI[jI�� I�P]�d<gY<j]�GQpIghI�p]YjI�<Q�

E][OgIhhQ��YI�P]�EPQIhj]�GIQ�Y<p]gQ�dIg��0IEP[QfkIh ��I�YQ�P<�Z<[G<jQ��



�Y�hk]�kYjQZ]�E][jgQDkj]�<YY<�YIjjIg<jkg<�Q[jIg[<vQ][<YI�J�hj<j]���j]�
Zs�X[]qYIGOI���dIg�fkIY�EPI�[I�h]��QY�GQD<jjQj]�E][�Q�EPQgkgOPQ�
Q[OYIhQ�hkYY<�]dd]gjk[Qj=�GIY��q<Qj�<[G�hII��Q[�E<h]�GQ�hE]Zd<gh<�GQ�

k[�jkZ]gI�GIY�gIjj]�G]d]�g<GQ]jIg<dQ<�dgI]dIg<j]gQ<��]ZI�

h<dIjI��[][�jkjjQ�h][]�G�<EE]gG]�[IY�[][�N<gI�E]Zk[fkI�k[<�

gIhIvQ][I�<[jIgQ]gI��

"][�d]EPQ�EPQgkgOPQ�Dg<hQYQ<[Q�h][]�]jjQZQ�]dIg<j]gQ�� ]�hjIhh]�

gIhIgp]Qg���QYI]�<[<YI�GQ�+<gXh�[][�J�hj<j<�k[�QGI<�j]j<YZI[jI�

]gQOQ[<YI��Z<�Y<�NkhQ][I�GQ�GkI�Q[jIgpI[jQ��QY��dkYY�jPg]kOP��QYI]<[<YI�
GIY�N<Z]h]�Dg<hQYQ<[]�kj<Qj�I�QY��gIhIgp]Qg��GIYY]�hpIGIhI��]EX��gIh]�
E][jQ[I[jI�G<�k[<�p<Yp]Y<�I�<[<hj]ZQvv<j]�<YY<�EkjI�GIYY�<GG]ZI��

�g<�fkIhj�kYjQZ]�Y�Q[jIgpI[j]�GQ�hEIYj<�<YY<��YIpIY<[G�YQ[QE�$PQ]�

[IOYQ�<[[Q��ÈÁ��dgQZ<�EPI�6QE��<vQ]�<[G<hhI�G<��Y<[�+<gXh�<�

QZd<g<gI�QY�hk]� �gIhIgp]Qg��QYI]�<[<YI��"I�P]�pQhjQ�GQpIghQ�E<hQ�

GIYY�<khjg<YQ<[]�Y<�dgQZ<�p]Yj<�EPI�<[G<Q�[IOYQ�/j<jQ�1[QjQ�� <�

E]hZIhQ�Ig<�Dk][<���Y�d<vQI[jI�<pIp<�E]ZI�k[�hIE][G]�]ZDIYQE]��

-k<[G]�YkQ�GIEQGIp<��hpk]j<p<�QY��gIhIgp]Qg��E][�k[�E<jIjIgI��jQd]�
�]YIs�]�h][G<�gIjj<YI��!<�Y<�p<Yp]Y<�<[jQ�gINYkhh]�[][�GQ�g<G]�G<p<�

dg]DYIZQ�I�]EE]ggIp<�gI�Q[jIgpI[QgI�dIg�gQE]hjgkQgY<����<Yjg<�d<gjI�

<[<hj]ZQvv<gI�GQgIjj<ZI[jI�QY�dQEE]Y]�Q[jIhjQ[]�<Y�E<[<YI�<[<YI��

hI[v<�[Ihhk[�gIhIgp]Qg�¥Q[jIgpI[j]�dIg�<[[Q�kh<j]�<YY<��!<s]�

YQ[QE�¦�dg]p]E<p<�jg]dd]�hdIhh]�GQ<ggI<�I�Q[E][jQ[I[v<��0g<[[I�
EPI�[IQ�D<ZDQ[Q��[IQ�fk<YQ�Q[pIEI��E]ZI�DI[�h<[[]�Q�EPQgkgOPQ�

dIGQ<jgQ��<pIp<�k[�Dk][�Nk[vQ][<ZI[j]�I�d]EPQ�INNIjjQ�E]YY<jIg<YQ�� �

�[OIYQj<�Gk[fkI��

 <�pQGQ�dIg�Y�kYjQZ<�p]Yj<��pIhjQj<�GQ�DQ<[E]��hIjjI�<[[Q�N<�Q[�k[�

E][OgIhh]�<��]gj<YIv<��hkYY<�E]hj<�[]gG�GIY��g<hQYI���g<�hIZdgI�



kOk<YI��Ig<�hIZdgI�Y<�hjIhh<��/IZDg<p<�EPI�dIg�YIQ�OYQ�<[[Q�[][�

d<hh<hhIg]��!<�hQ�h<��YI�G][[I�Dg<hQYQ<[I�P<[[]�QY�EkYj]�GIYY<�

E]hZIhQ��GIY�jgkEE]�I�GIYY�IhjIjQE<��PI�hQ<[]�YI��d<kYQhjI��GQ�/<[�
+<]Y]�]ddkgI�YI� �E<gQ]E<��GQ�.Q]�GI��<[IQg]�]�<[E]g<�YI��O<kEPI��GQ�
+]gj]��YIOgI��"][�jkjjI�dIg�Y<�pIgQj=��1[<�O<gD<j<�EPQgkgOPQ[<�

[I<[EPI�jgI[jI[[I�pI[[I�d]EPQ�<[[Q�N<�<�d<hh<gI�GkI�hIjjQZ<[I�

[IYY<�[]hjg<�1+�GQ�.]Z<��<YY<�EYQ[QE<�+<gQ]YQ��[][EPK�Q[�jg<hNIgj<�<�

0IYIhI�0IgZI��G]pI�]dIg<p]�<YY�Id]E<�Q[�k[�EYQ[QE<�

E][pI[vQ][<j<���pIp<�QY�[][[]�Qj<YQ<[]�IG�Ig<�Dg<hQYQ<[<��

/IgQhhQZ<��6IhjQp<�E<hjQO<j]��GQ�d]EPI�d<g]YI��Og<[GI�Y<p]g<jgQEI��

hIZQhjgkEE<j<��

/dIhh]��[OIYQj<�Ig<�[IY�Ogkdd]�GIOYQ�<YjgQ�EPQgkgOPQ�Dg<hQYQ<[Q��

Dg<pQ�I�N<Z]hQ��

]ZI�.IQh�"Ij]��fkIYY]�EPI�Q[pI[j^�k[�Q[jIgpI[j]�dIg�IZ]gg]QGQ�

EPI�Q[��g<hQYI�p<�dIg�Y<�Z<OOQ]gI�]�<YZI[]�J�hj<j]�QY�dQl�kh<j]�dIg�

GIEI[[Q���hd]gj<vQ][I�EPQgkgOQE<�GIYY<�E]Zd][I[jI�IhjIg[<�GIYY��

IZ]gg]QGI�I�hIZdYQEI�hkjkg<�QhEPIZQvv<[jI�GIYY<�E]Zd][I[jI�

Q[jIg[<�� ]�P<�<[EPI�GIhEgQjj]�hk��0IEP[QfkIh�� �/QZQYI�<YY�Q[jIgpI[j]�

GQ��<g<O��EPI�J�ZQ[Q�ZQ[Q�Q[p<hQp]��d]E]�dQl�GQ�k[<�YIO<jkg<�

IY<hjQE<�IG�J�hj<j]�GIhEgQjj]�G<Y�EPQgkgO]�IOQvQ<[]�hkY���gQjQhP�
�]kg[<Y�]N�/kgOIgs ��<YY<�NQ[I�GIOYQ�<[[Q�hIjj<[j<��
$�E]ZI�/IgOQ]�.IO<G<h��<kj]gI�E][�7Ir[Ig��;D<g�I�ZI�¥EPI��

GIp]�GQgI��hEgQhhQ�DI[�d]E]¦�GQ�k[�<jY<[jI�GQ��QZ<OQ[O��E]Y]gIjj<YI�
IGQj]�G<YY<�/dgQ[OIg��EPI�J�hj<j]�d]Q�jg<G]jj]�Q[�EQ[IhI��/IgOQ]�

Q[pI[j^�k[�[k]p]�jQd]�GQ�IZ]ggg]QG]dIhhQ�E][�hj<dYIg�I��dkDDYQE^�

Q[hQIZI�<YY<�Z]OYQI�/jPIY<��hk<�Ir�<YYQIp<��Z]YjQ�<gjQE]YQ�hkYY<�

IE]Og<NQ<�jg<[h�<[<YI��QY�Y]g]�E<p<YY]�GQ�D<jj<OYQ<��0<[j]�EPI�QY�

[]hjg]��QkhIddI��<OYQ<gGQ��EPQgkgO]�[<d]YIj<[]�<ZIgQE<[]��]g<�



�GQj]g�Q[�PQIN��GQ� �0IEP[QfkIh��G<�PQE<O]��G]pI�Y<p]g<�J�GQ�gIEI[jI�
<[G<j]�<��]gj<YIv<�dIg�QZd<g<gY<��

$�<[E]g<�E]ZI�.]DIgj]�!QhQEQ�k[�dQEE]YIjj]�hQZd<jQE]�I�

Ihjg]pIgh]��GQ�]gQOQ[Q�Qj<YQ<[I��IhhI[vQ<YZI[jI�dg]Ej]Y]O]�¥Z<�E][�

Y<�+�Z<QkhE]Y<¦�<kj]gI�GQ�k[�Z<[k<YI�GQ�dg]Ej]Y]OQ<�Z]Yj]�YIjj]�Q[�

�g<hQYI�I�]jjQZ]�E<[j<[jI��<dd<hhQ][<j]�GIYY<�ZkhQE<�]dIgQhjQE<�

Qj<YQ<[<��
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�[Ggk��Q[GQ<[]�GQ�]gQOQ[I�Z<�<�jkjjQ�OYQ�INNIjjQ�<ZIgQE<[]��P<�

Y<p]g<j]�dIg�<[[Q�<G��YYI[j]q[��+I[[hsYp<[Q<��

�Yj]��Z<Og]��GQ�E<g[<OQ][I�hEkg<�� �Y]]X��G<� �OI[jYIZ<[ ���Z]Yj]�<DQYI�

[IY�N][G<gI�I�<ZZQ[Qhjg<gI�h]EQIj=��E]ZI�Y<��/1./����[jIg[<jQ][<Y�
/]EQIjs�]N�1[QpIghQjs�]Y]gIEj<Y�/kgOIgs���G<�YkQ��O]pIg[<j<�<�pQj<�
E]ZI� ��I[Ig<Y��QgIEj]g����g<�YkQ�<�hEIOYQIgI��+gIhQGI[jI�I�
6QEIdgIhQGI[jI��EPI�Q[�gI<Yj=�hQ�NgIOQ<p<[]�GIY�jQj]Y]�][]gQNQE]�Z<�

[][�OIhjQp<[]�<YEk[�d]jIgI��+Ig�k[�Yk[O]�dIgQ]G]�hQ<Z]�hj<jQ�Q[�

jg<jj<jQpI��d<gIp<�EPI�p]YIhhI�dgI[GIgI��0IEP[QfkIh��E]ZI�gQpQhj<�

kNNQEQ<YI�����gQkhEQj]�E]Zk[fkI�dIg�GIEI[[Q�<�N<g�h]dg<ppQpIgI�Y<�

hk<�/]EQIj=�I�<�N<g�]gO<[Qvv<gI�G<Y�+gIhQGI[jI�GQ�jkg[]�QY�

E][OgIhh]�DQI[[<YI��hIZdgI�Q[�d]hjQ�Y][j<[Q�IG�Ih]jQEQ���

6QI[I�gQE]gG<j]�E]ZI�E]YkQ�EPI�P<�j]Yj]�k[<�EIgjIvv<�<Q�EPQgkgOPQ�

I�<Q�d<vQI[jQ��EQ]J�EPI�Y�Q[jIgpI[j]�ZQOYQ]gI�dIg�Y<�g<O<GI�<[<YI��QY�

E]hQGGIjj]��O]YGhj<[G<gG���N]hhI�Y<�hNQ[jIg]j]ZQ<�Y<jIg<YI�Q[jIg[<�

¥/ �¦�� I�hQEkgIvvI�Eg]YY<g][]�fk<[G]�khER�hk���Qh�]Y][�.IEjkZ���
<YY�Q[EQgE<�ÂÆ�<[[Q�N<�hI�[][�ÃÁ��k[�<gjQE]Y]�Q[�EkQ��<pI[G]�

Ih<ZQ[<j]�Y<�E][jQ[I[v<�<[<YI�GIOYQ�]dIg<jQ�GQ�/ ����[Ggk��hE]dgR��

EPI��NQ[]�<Y�ÄÆÚ�GIQ�d<vQI[jQ�¥dQl�GQ�k[�jIgv]�¦��d]jIp<[]�d]Q�

h]NNgQgI�GQ�Q[E][jQ[I[v<�NIE<YI�� �

 <�E][hIOkI[v<�Nk�EPI���G<�<YY]g<��QY�d<vQI[jI�E][�g<O<GI�<[<YI�hQ�

dgIhI[j<p<�<Y�EPQgkgO]�GQEI[G]OYQ�E]ZI�dgQZ<�E]h<�"$"��ZQ�

Ok<gQhE<�G<YY<�g<O<GI��!���[][�ZQ�gI[G<�Q[E][jQ[I[jI���-k<Y�J�Y<�

E][hIOkI[v<��PI�QY�EPQgkgO]�P<�jQZ]gI�EPI�Y<�/ ��EPI�p]ggIDDI�I�

G]pgIDDI�N<gI�<Y�d<vQI[jI�OYQ�dg]p]EPQ�d]Q��dIgGQjI���+Ig�EkQ�OYQIY<�

N<�gQG]jj<��$hhQ<��Q[pIEI�EPI�G<Y�D]gG]�GQhj<YI�GIYY]�hNQ[jIgI�

Q[jIg[]�<YY<�YQ[I<�GI[j<j<�¥Þ�EQgE<�Â�Æ�EZ¦��Y<�N<�dQl�E]gj<��k[<�



�ZQ[QhNQ[jIg]j]ZQ<���.QhkYj<j]���[][�E�J�Q[E][jQ[I[v<��Z<�hdIhh]�

Y<�g<O<GI�gIEQGQp<��QY�d<vQI[jI�E][jQ[k<�<�h]NNgQgI�I�Z<O<gQ�DQh]O[<�

gQ]dIg<gY]�]ddkgI�GIpI�N<gI�<�Yk[O]�N<hjQGQ]hI�GQY<j<vQ][Q�<[<YQ��

]ZI�hQ�gQh]YpI�fkQ[GQ�QY�dg]DYIZ<��

.QE]gG<[G]�EPI�QY�E]hQGGIjj]��O]YGhj<[G<gG��]ppIg]��Y�Q[jIgpI[j]�
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