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jk]�Z<gQj]�fkIYY]�EPI�P<Q�jg<GQj]��Ig<�]gZ<Q�h]Y]�k[�E]Q[fkQYQ[]��

k[]�EPI�Y<�hIg<�j]g[<p<�G<Y�hk]�D<g��Dkjj<p<�QY�OQkDDIjj]�hkYY<�

hIGQ<��dgI[GIp<�k[<�DQgg<�G<Y�NgQO]��hI�Y<�hE]Y<p<��N<EIp<�GkI�

Z]Q[I�<�jk<�NQOYQ<�I�d]Q�hQ�dQ<vv<p<�G<p<[jQ�<YY<�06�E][�k[<�

D]jjQOYQ<�GQ�YQfk]gI�Q[�Z<[]���ddkgI�
Y<g<�Q]�jQ�p]YIp]�DI[I���[vQ�jQ�

<Z<p]��0I�Y�P]�<[EPI�GIjj]�dQl�G�k[<�p]Yj<�<��]gj<YIv<�h]jj]�YI�

hjIYYI����jk�ZQ�gQhd][GIpQ��!Q]�<Z]g��I�ZQ�N<EIpQ�fkIY�h]ggQh]�EPI�

]hEkg<p<�Y<�Yk[<�Q[�EQIY]��/R��IgQ�jk�Y<�ZQ<�Yk[<�Q[�fkIY�Z]ZI[j]�� I�

jkI�dkdQYYI�ZQ�dk[OIp<[]�Y�<[QZ<�jIh]g]��
]ZI�hQ<Z]�NQ[QjQ�E]hR��

+Ig�fk<YI�E<jjQp]�h]gjQYIOQ]��
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.QZ<hIg]�hjIhQ�<Y�DkQ]���<�Nk]gQ�hQ�hI[jQp<[]�Q�OgQYYQ�I�!<gE]�

E<gIvv<p<�Y<�hEPQI[<�GQ�
Y<g<�EPI�OYQ�hj<p<�GQ�N][jI��hGg<Q<j<�hk�k[�

NQ<[E]���[�hQYI[vQ]��/R��Ig<�hj<j]�DIYY]��GIEQh<ZI[jI���G�Ig<�Gkg<j]�

<�Yk[O]����k[�EIgj]�dk[j]�jIZIp<[]�GQ�IhhIgI��hI[jQjQ���]ghI�G<Y�

E]ggQG]Q]��!<�d]Q�Q[�N][G]̿�dIgEPK�G]pIp<�IhhIgEQ�fk<YEk[]�Q[�

E]ggQG]Q]��$�G<YY<�E<ZIg<�<�NQ<[E]��Z<�dg]D<DQYZI[jI�Ig<�

GIhIgj<���YY<�gIEIdjQ][�[][�h�Ig<�pQhj]�[Ihhk[�EYQI[jI���g<�D<hh<�

hj<OQ][I�� �<YDIgO]�jkjj]�dIg�Y]g]��1[�DgI<X�[IYY<�pQj<�GQ�]O[Q�

OQ]g[]��-kIYY<�pQj<�N<jQE]h<�EPI�jQ�hpk]j<�GQ�I[IgOQI��
]Y�jg<NNQE]��


]Q�gkZ]gQ��
][�Y<�OI[jI�hO<gD<j<�IG�<OOgIhhQp<��"kYY<�GQ�jkjj]�

fkIhj]�G]pI�hQ�Ig<[]�gQ[j<[<jQ��h]Y]�QY�hQYI[vQ]��1[�d]E]�hQ�

<hh]dQg][]����+]Q�
Y<g<�Ok<gG^�Y�]g]Y]OQ]��Ig<�fk<hQ�ZIvv<[]jjI�� I�

pI[[I�k[�DgQpQG]���]pIp<�j]g[<gI�<�E<h<��+]Q�hkDQj]�hQ�gQY<hh^��

"]��[][�G]pIp<���g<�<Y�dQOQ<Z<�d<gjs�GIYY<�NQOYQ<��hI�Y�Ig<�hE]gG<j]��

�Y�hk]�j<OYQ<[G]�Gkg<p<�NQ[]�<Y�OQ]g[]�G]d]��+]jIp<�G]gZQgI��

��d]Q�Z<O<gQ�gQE]ZQ[EQ<gI�� I�Ig<�dQ<EQkj]�E]ZI�Ig<�hj<j<�E][�

!<gE]��
][�QZdIj]�I�E][�G]YEIvv<�����E]hR�EPI�DQh]O[<�N<gI��
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!<YIGIjjQ�h]O[Q��!Q�P<[[]�dIghIOkQj<j]��0kjj<�Y<�[]jjI��!Q�h][]�

<Yv<j]��!Q�h][]�E]hjgIjj]�<�hj<gI�ZIvv�]g<�hpIOYQ]��+Ig�Y<�d<kg<�

EPI�gQE]ZQ[EQ<hhI�Y]�hjIhh]�h]O[]�G<�G]pI�hQ�Ig<�Q[jIgg]jj]��"I�

Ig<[]�pI[kjQ�<YjgQ�dIg�N]gjk[<��/IZdgI�<YY<gZ<[jQ�dIg^��
IgE<p]�GQ�

N<gI�E]hI�EPI�[][�ZQ�gQkhEQp<[]��/d<vv<p]�dIg�jIgg<�QY�O<vID]�

G<p<[jQ�<Y�D<g��Z<�<ggQp<p<�[k]p<�d]YpIgI�hdQ[j<�G<Y�pI[j]����

[IYY<�d]YpIgI�Q�pQgkh��6Qgkh�OQO<[jQ��d<YYI�E][�O]ZQj]YQ�GQ�hEPQkZ<�

EPI�khEQp<[]�G<Q�d]gQ�Q[�hkdIgNQEQI��+g]dgQ]�E]ZI�fkIY�GQhIO[]�GIY�

jIYIOQ]g[<YI�/�9��QY�ZIO<�E]g][<pQgkh�E]Y]g<j]���Y�[IZQE]�EPI�ZQ�

P<�N<jj]�EPQkGIgI�dIg�GkI�ZIhQ��
PI�P<�N<jj]�EPQkGIgI�fk<hQ�jkjjQ��

/]O[<p]�GQ�gQjQg<gI�Q�d<EEPQ�GIYY<�
<gQj<h��fkIYYQ�E][�GI[jg]�QY�d<[I�

I�QY�Y<jjI��
PI�Q�pQOQYQ�ZQ�NIgZ<p<[]�dIg�hjg<G<��Q]�hEI[GIp]�I�Y<�ZQ<�

Z<EEPQ[<�hQ�hOgIj]Y<p<��hR��ZQ�hE]Zd<gQp<�G<p<[jQ��!<�[][�GQ�

E]Yd]��k[�dIvv]�dIg�p]Yj<���]�EIgE<p]�GQ�j<Zd][<gI�E][�YI�Z<[Q��

dgQZ<�QY�p]Y<[jI��d]Q�QY�E]N<[]��G]d]�<[E]g<�YI�gk]jI��!<�[][�E�Ig<�

[QI[jI�G<�N<gI����Q�pQOQYQ�gQGIp<[]�� <�ZkYj<�p<�d<O<j<�<GIhh]��ZQ�

GQEIp<[]��[][�Y<�d]hhQ<Z]�Z<[G<gI�<�E<h<�dIgEPK�Y<�hk<�E<h<�

[][�E�J�dQl�����hE]Zd<gh<�E]ZI�Y<�Z<EEPQ[<����<[EPI�hk<�Z]OYQI�J�

hE]Zd<gh<����<[EPI�Y<�D<ZDQ[<��� ����!��"��"$$$���gQG<p]�Q]�
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-k<[G]�hQ�hpIOYQ<g][]�QY�h]YI�Ig<�<Yj]�[IY�EQIY]���pIp<[]�G]gZQj]�<�

Yk[O]���
PQhh=�hI�J�j<gGQ�dIg�Y<�E]Y<vQ][I��EPQIhI�!<gE]�<�
Y<g<��

!<�YIQ�[][�gQhd]hI��dgINIgQp<�gIhj<gI�[IY�G]gZQpIOYQ<�� <�E]Y<vQ][I�

d]jIp<[]�N<gY<�Q[�k[�D<g���[vQ��h<gIDDIg]�<[G<jQ��dI[h^�YIQ��<Y�

E<NNJ�GIYY]�;]GQ<E]���<�YR�<pgIDDIg]�pQhj]�jkjj<�.]Z<��1[]�

hdIjj<E]Y]�dIg�!<gE]��<DQjk<j]�<�k[<�EQjj=�hfk<Gg<j<�I�

dQ<[IOOQ<[jI��
]hR�NIEIg]�Q[N<jjQ���IYQEQ�E]ZI�GkI�g<O<vvQ�hI[v<�

dI[hQIgQ�� �<gQ<�dg]NkZ<p<�GQ�g]hI�I�hkY�p<hh]Q]�GIQ�E<ddkEEQ[Q�

pI[[Ig]�Q[�p]Y]�GkI�d<hhIgQ�EPI�p]YIp<[]�DIEE<gI�YI�DgQEQ]YI�GIQ�

E]g[IjjQ��"K�YIQ�[K�!<gE]�YQ�hE<EEQ<g][]��hIOkQp<[]�<[vQ�Q�Y]g]�

h<YjIYYQ�G<�k[�Y<j]�<YY�<Yjg]�GIY�j<p]YQ[]�j][G]���k<Q�<�fk<[G]�

Y�<Z]gI�GQpI[j<�k[<�g]kjQ[I��Ok<Q�<�fk<[G]�hQ�<ddQ<jjQhEI�dgQZ<�GQ�

hdIO[IghQ�GIY�jkjj]��
]hR�<[G<p<�pQhhkj<�Y<�pQj<��E][�j<[jQ�<Z]gQ�

<ddI[<�E]ZQ[EQ<jQ����Q�NQOYQ��+<vQI[v<��hI�[I�N<�<�ZI[]��
Y<g<�

dI[h^�<� kG]pQE<���
]h<�hj<g=�N<EI[G]�<GIhh]���hQ�EPQIhI��/<g=�<�

hEk]Y<��GQ�hQEkg]���!<O<gQ�OQ]E<p<�[IYY�Q[jIgp<YY]���<[EPI�Y]g]�GkI�

hj<p<[]�OQ]E<[G]�Q[�N][G]��!<�QY�OQ]E]�hj<p<�dIg�NQ[QgI���g<�fk<hQ�

Y�k[<��
Y<g<�G]pIp<�<[G<gI�<Y�D<g��<Qkj<gI�QY�Z<gQj]�<�dgId<g<gI�Q�

d<[Q[Q��+]EPQ��dIgEPK�<[E]g<�E�Ig<�Y<�d<kg<�GIY�pQgkh�IG�Ig<[]�



d]EPQ�fkIYYQ�EPI�[][�Z<[OQ<p<[]�<�E<h<���k<gG^�!<gE]��0g<�d]E]�

Y]�<pgIDDI�Y<hEQ<j]�gQd<gjQgI��
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�EE]jQ�fk<�Gk[fkI��G]d]�Y<�jk<�[]jjI�Ig]QE<��$g<�ZQ�g<EE][jIg<Q�

GIY�dQOQ<Z<�d<gjs��E]ZI�hI�jk�EQ�N]hhQ�hj<j<�G<ppIg]��/][]�EIgj]�

EPI�Q�D<ZDQ[Q�hI�Y<�h][]�hd<hh<j<��
]ZI�P<Q�N<jj]�jk�GIY�gIhj]��

<[EPI�hI�IgQ�<Yjg]pI��EIgj]�[][�Q[hQIZI�<�Y]g]��!Q�h]gdgI[GQ�
Y<g<��

[][�dI[h<p]�pI[QhhQ�<G�<Qkj<gZQ��pIG]�EPI�QY�hI[h]�GQ�E]Yd<�jQ�P<�

gQd]gj<j]�G<�ZI��<YY<�g]kjQ[I�GQ�jkjjQ�Q�OQ]g[Q�� <�g]kjQ[I�

jg<[fkQYYQvv<�G]d]�k[�<ppI[jkg<��/Q�gQdgI[G][]�YI�pIEEPQI�

<DQjkGQ[Q��hQ�gQpQhQj<[]�Q�dk[jQ�NIgZQ��hQ�ZQjQvv<[]�YI�Ip<hQ][Q�EPI�

GQpI[j<[]�h]O[Q�N]ghI�h]Y]�h]O[<jQ�I�[][�pQhhkjQ���EE]��hR��Dg<p<��

dgI[GQ�YI�N]OYQI�G�Q[h<Y<j<�� �P]�pQhj]��jQ�hIQ�Y<p<j<�DI[I�YI�Z<[Q�����

dIg�dkYQgjQ�G<Y�pQgkh�]�dIg�GQhN<gI�YI�E<gIvvI�G<jI�<YY<�[k]p<�

E][fkQhj<���]pI�Y�P<Q�ZIhh]�QY�jk]�<Z<[jI�����gQd<gjQj]�]�gIhjIg=�

E][�[]Q�<[EPI�]OOQ�I�Z<O<gQ�G]Z<[Q��"][�jI�Y]�EPQIG]��N]ghI�

[IZZI[]�jk�Y]�h<Q��0Q�Y<hEQ]�E][�fkIYY]�hOk<gG]�jg<h]O[<j]��[][�

p]OYQ]�N<gI�QY�Ok<hj<NIhjI���[�N][G]�jQ�P]�p]Ykj]�DI[I��[][�GIp]�

g]pQ[<gjQ�Y�<ppI[jkg<�EPI�hj<pQ�pQpI[G]�NQ[]�<�d]E]�N<��+gId<gQ<Z]�

Q�d<[Q[Q��hR��+I[hQ<Z]�<Q�[]hjgQ�EYQI[jQ��hR��.Qj]g[Q<Z]�E]Zd<O[Q�GQ�

hpI[jkg<��$OOQ�J�k[�<Yjg]�OQ]g[]��
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� ��YYI�GkI�
Y<g<�hI�[I�j]g[^�<�E<h<��+gQZ<�GQ�hdIO[IgI�QY�Z]j]gI�

gQdI[h^�<�!<gE]���"][�h<g=�<[E]g<�<�!QY<[]��hQ��GQhhI��
PQhh=�E]h<�

OYQ�d<hh<p<�dIg�Y<�jIhj<��
PQhh=�hI�Y�<pgIDDI�gQEPQ<Z<j<���g<[]�hj<jQ�

DI[I��Z<�fkIhj]�[][�pk]Y�GQgI���[vQ��N]hhI�hj<j<�Q[�YkQ�<pgIDDI�

<gEPQpQ<j]�Y<�DIYY<�hj]gQ<��+g]dgQ]�dIg�[][�gQhEPQ<gI�GQ�Ok<hj<gY<�

E][�k[�<Yjg]�Q[E][jg]����<Yjg<�d<gjI�E][hkIjkGQ[I�pk]YI�EPI��Q[�

fkIhjQ�E<hQ��hQ<�Y�k]Z]�<�N<gI�QY�dgQZ]�d<hh]��
Y<g<�<pgIDDI�

<hdIjj<j]��jkjjQ�hQ�Ig<[]�<DQjk<jQ�<G�<hdIjj<gI�E][�Y<�N<EEI[G<�GIY�

pQgkh���ZdIO[Q�GQhGIjjQ��
][OgIhhQ�gQZ<[G<jQ��
<[EIYY<j<�1ZDgQ<�

�<vv��
<[EIYY<jI�YI�$YQZdQ<GQ��
<[EIYY<j]�QY�OQg]�G��j<YQ<���[EPI�hI�

fk<YEk[]�EPI�<[G<p<�Q[�DQEQ�hQ�pIGIp<�hkY� k[O]0IpIgI��


<[EIYY<gI�<[EPI�!<gE]��$�Q[QvQ<gI�k[<�pIg<�gIY<vQ][I��!<��hQ�h<��

OYQ�<Z]gQ�<�GQhj<[v<�GQNNQEQYZI[jI�gIOO][]����d]Q̿�Ig<�k[�pIg]�

<Z]gI�fkIYY]��"][�<[E]g<��Ig<�k[�g<OOQ]�GQ�h]YI�<jjg<pIgh]�k[<�

NQ[Ihjg<�DkQ<��!<�EQ�p]YIp<�E]g<OOQ]�dIg�hd<Y<[E<gY<��fkIYY<�

NQ[Ihjg<���IP̿�<pgIDDI�GIEQh]�QY�hk]�E]ZdkjIg��G]pIp<�h]Y]�

<hdIjj<gI�EPI�hQ�N<EIhhI�hIg<���/I�h][�g]hI�NQ]gQg<[[]��<pIp<�

GIjj]�!<gE]����Q[�INNIjjQ�QY�dg]NkZ]�GQ�g]hI�E�Ig<�[IYY�<gQ<�<YY]�

;]GQ<E]��+]EPI�]gI�I�<pgIDDI�h<dkj]���GIhh]�G]pIp<�<[G<gI�<�
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!Q�h][]�hjkN<j]�GQ�fkIhj]�D<g��$OOQ�Y]�EPQkG]��+Ig^�ZQ�hIgp][]�Q�

h]YGQ�dIg�E<Zd<gI̿���EE]�E]h<�N<EEQ]�<YY]g<�� ]�pI[G]���[vQ��Y]�

/6�"�$��dIgEPK�GQ�fkIhjQ�jIZdQ��E][�YI�Z<hEPIgQ[I�I�QY�

GQhj<[vQ<ZI[j]��EPQ�Z<Q�E]ZdgIgIDDI�k[�D<g��$�k[�gQhj]g<[jI��

$�k[<�d<YIhjg<�� ]�hpI[G]�I�E]Q�h]YGQ�ZQ�gQE]Zdg]�k[<�+]ghEPI��

/j<p]Yj<�kh<j<�dIg^��!<�k[<�+]ghEPI�
<ggIg<��/I�[I�jg]p<[]�<�

Dk][�dgIvv]��Y]�h]�dIg�EIgj]��+]Q�Y<�Y<p]��Y<�YkEQG]��ZIjj]�k[�k[�

DIYY]�hjIgI]�I�E]ZQ[EQ]�<�OQg<gI�dIg�.]Z<���^�Q�d<hh<OOQ�<YYI�

jkgQhjI��0]g[Ig<[[]�Q�jkgQhjQ�<�k[�EIgj]�dk[j]��
Igj]�EPI�

j]g[Ig<[[]��E]ZI�J�pIg]�EPI�.]Z<�J� ���.�"�����  �;;���

1[�<ZQE]�ZQ�g<EE][j<p<�EPI�[IY��<YjQE]�EQ�h][]�YI�g<O<vvI�dQl�

DIYYI�GIY�Z][G]���EE]�E]h<�N<g^�fkQ[GQ��!Q�EIgE]�k[<�YQjk<[<��$�

ZIOYQ]�<[E]g<�k[<�GIYY<� Ijj][Q<�]�GIYY��hj][Q<��/R��dIgEPK�Q[�

 Qjk<[Q<�h][]�E<jj]YQEQ�]hhIgp<[jQ�I�QY�hIhh]�J�dIEE<j]���k[fkI��k[<�

D<YjQE<���Yj<��Z<Og<�I�DQ][G<�Y<�p]OYQ]����GQhd][QDQYI��!]Yj]�

GQhd][QDQYI��!<�dgQZ<�fkIYY]�GQhd][QDQYI�h<g^�Q]�� <�d]gjIg^�<�6QYY<�

�]gOPIhI��!<O<gQ�Q[�j<[GIZ��dIgEPK�Z]YjI�g<O<vvI�h][]�<[E]g<�

GIYYI�D<ZDQ[I�GI[jg]����d]Q�<�EI[<�<�0g<hjIpIgI��$ddkgI�<Y�
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 kG]pQE<�<pIp<�<[E]g<�OYQ�]EEPQ�EIgEPQ<jQ�GQ�g]hh]�dIg�QY�d]E]�

h][[]��.<EE][j^�<YY<�Z<GgI�EPI�<pIp<[]�D<YY<j]�hkQ�YIjjQ�<�hk][�GQ�

ZkhQE<�NQ[]�<YYI�jgI�GQ�[]jjI��+]Q��k[]�<�k[]��E]ZI�OYQ�]ghIjjQ�

hd<g<jQ�<Y� k[<�+<gX��Ig<[]�Eg]YY<jQ��!<�dgQZ<�dIg�]gI�hQ�Ig<[]�

hE<jI[<jQ��hO<ZDIjjQ��EkhEQ[<jI��Dg<EEQ]�GQ�NIgg]���Yjg]EPJ�

GQhj<[vQ<ZI[j]��6<�DI[I�EPI�jg<�Q�D<ZDQ[Q�QY�pQgkh�E]YdQhEI�

g<g<ZI[jI��Z<�Ig<�hj<j]�k[�d<gjs�<�gQhEPQ]��N]gjk[<�EPI�Q�OI[Qj]gQ�

[][�EQ�<pIp<[]�dI[h<j]����p]YjI�J�ZIOYQ]�E]hR��
Y<g<�Q[pIEI�Ig<�

<DD<hj<[v<�YQOQ<���Y�dgQZ]�dIgQ]G]�GQ�Y]EXG]q[��fkIYY]�E]Y�D<g�

EPQkh]�I�YI�hEk]YI�dkgI��hQ�Ig<�E][NQ[<j<�Q[�E<h<���$O[Q�j<[j]�hQ�

dQvvQE<p<[]�YIQ�I��vQ]��dIg�Y]�dQl�hk�hjkdQG<OOQ[Q��Ig<�EPQ<g]�EPI�k[�

d]��GQ�[Igp]hQhZ]�hQ�<OOQg<p<�Q[�E<h<���Y�gQj]�GIYY<�hdIh<�<Y�

hkdIgZIgE<j]�Y]�N<EIp<[]�<�jkg[]���[E]g<�[][�hQ�jg]p<p<[]�YI�

Z<hEPIgQ[I�Q[�N<gZ<EQ<��dIg�EkQ�
Y<g<�<pIp<�j<OYQ<j]�I�gQEkEQj]�GIQ�

N]kY<gG�GQ�d]E]�p<Y]gI�I�d]Q�<pIp<�<jj<EE<j]�GkI�[<hjgQ�EPI�

hIgpQp<[]�<�YIO<gYQ�<YY<�N<EEQ<��+Ql�QY�E<ddIYY]�I�Q�Ok<[jQ��
PQ�khEQp<�

hIZDg<p<�k[�jIgg]gQhj<�QhY<ZQE]���vQ]�hQ�pIGI�EPI�<pIp<�Y�<hdIjj]�

ZI[]�g<hhQEkg<[jI��dIgEPK�Y<�d]YQvQ<�Y]�NIgZ<p<�hIZdgI��Z<�d]Q��



IhhI[G]�Y<�hdIh<�k[�p<YQG]�Z]jQp]�dIg�khEQgI��pI[Qp<�gQY<hEQ<j]�

fk<hQ�hkDQj]��/]Y]�k[<�p]Yj<��hQEE]ZI��<�hdIh<�N<jj<��p]YIp<�

E]ggIgI�k[�d]��Q[�k[�d<gE]��OYQ�<pIp<[]�N<jj]�jgIEI[j]�Ikg]�GQ�

ZkYj<���g<�j]g[<j]�<�E<h<�<ppQYQj]�I�hQYI[vQ]h]��
Y<g<�hI�Y]�gQE]gG<�

<[E]g<��

�

1[<�DIYY<�D<YjQE<�Gk[fkI��/I�YI�dQ<EI�Y�<gjI�<[GgIZ]�<Q�!khIQ�

6<jQE<[Q��/I�YI�dQ<EI�Y<�hj]gQ<�GQ�.]Z<�<[jQE<�ZI�Y<�d]gj]�hkY�

+<Y<jQ[]��<Y��]g]��<Y�
]Y]hhI]���YYI�0IgZI�GQ�
<g<E<YY<��/I�J�

hdQgQjk<YI�<[GgIZ]�[IQ�Z][<hjIgQ�GIYY��pI[jQ[]��/I�J�E<hQ[<g<�Y<�

d]gj]�<Y� k[<�+<gX�GIYY��1.���<EEQ]�QY�OI[jQYI���<EEQ]�QY�OI[Ig]h]��

 <�N<EEQ]�Q[[<Z]g<gI���Q�EPQ���Q�ZI��]ppQ<ZI[jI��
Igj]��G]pg^�

Dkjj<gI�OQl�k[�d]��GQ�d<[EQ<���p<DDJ̿�ZQ�ZIjjIg^�<�GQIj<��

�[[<Z]g<gI�hR����d]Q�����+$���6�..�""$����/$ ����/R��dIgEPK�

N<gIZ]�hIhh]�<�jkjj]�hdQ<[]��G<g^�QY�ZIOYQ]�GQ�ZI��EI�Y<�ZIjjIg^�

jkjj<����fk<[G]�Y�<pg^�hjgIO<j<̿�YI�dg]d]gg^�GQ�N<gY]�Q[hQIZI�<G�

k[�ZQ]�<ZQE]���[vQ��[]��[]�YI�GQg^�[kYY<��/<g=�k[<�h]gdgIh<��

$gO<[Qvv]�k[<�hIg<jQ[<�GQ�fkIYYI��<hdIjj]�EPI�p<G<�hk�GQ�OQgQ��EPI�

hQ�<ppQEQ[Q�<YY�]gO<hZ]��I�d]Q�N<g^�h<YQgI�hkY�YIjj]�QY�jIgv]�k]Z]��

[<hE]hj]�GQIjg]�Y<�d]gj<�GIYY<�E<ZIg<�G<�YIjj]�� �P]�OQ=�N<jj]�k[<�

p]Yj<�<[[Q�N<��dgQZ<�GQ�ZIjjIgZQ�E][�
Y<g<��I�P<�Nk[vQ][<j]��

�<gIZ]�hIhh]�Q[�jgI��<YY<�Og<[GI��/NQ[QgIZ]�Y<�D<YjQE<��+]Q�Y<�

Y<hEIg^�G]gZQgI�I�Q[j<[j]�N<g^�d<O<gI�QY�DQOYQIjj]�<YY�<ZQE]��

!Q[QZ]�GkIEI[j]�Ikg]��/<g=�Y�Q[QvQ]�GQ�k[�[k]p]�DkhQ[Ihh��"][�J�

EPI�N<g^�QY�d<dd][I��dIgEPK�h<g^�dgIhI[jI�I�<jjQp]�<[EP�Q]��Z<�

Y�]gO<[Qvv<j]gI�GQ�]gOI��/R��� �!�"�/0.$��� �+��
�.���E]ZI�fkIYY]�

EPI�<pIp<�[]ZQ[<j]�0QDIgQ]�[IYY<�hk<�pQYY<�<�
<dgQ�I�EPI�OYQ�N<EIp<�

pI[QgI�YI�dQl�DIYYI�jII[�<OIg�GIYY��ZdIg]����<[EPI�GIQ�Z<hEPQIjjQ��hQ�



GQEI��
�J�k[�k[QE]�dg]DYIZ<��/I�hj<g^�<[E]g<�E][�
Y<g<�J�EPQ<g]�

EPI�YIQ�[][�G]pg=�IhhIgI�Q[�E<h<��!<�<�fkIhj]�dI[hIg^�d]Q��!I�[I�

d]hh]�dkgI�<[G<gI�Q[�<YDIgO]���[j<[j]�Y<p]gIg^�<Q�GIjj<OYQ��GIY�

[k]p]�E]gh]��"][�pIG]�Y�]g<��

�

�

�

!<gE]�[][�hQ�E]YYIO^�G<�!QY<[]�fkIYY<�hIg<��
Y<g<�EQ�gQZ<hI�k[�d]��

Z<YI��dIg^�h<dIp<�EPI�[][�Ig<�GIjj]��d]jIp<�IhhIgI�h]Y]�k[<�

d<kh<�� �<hjQ[I[v<�dIg�<kZI[j<gI�QY�GIhQGIgQ]��+gQZ<�dI[h^�GQ�

EP<jj<gI�E][�fk<YEk[�<Yjg]��d]Q�Q[pIEI�hQ�hjIhI�hk�GQp<[]�YIjj]�¥Y<�

D<ZDQ[<�OQ=�G]gZQp<¦�I�E]ZQ[EQ^�<�gQd<hh<gI�E][�Y<�ZI[jI�Y<�

[]jj<j<�<YY��]jIY�GIOYQ��g<[EQ���g<�G<ppIg]�j<[j]�jIZd]�EPI�[][�

N<EIp<�hIhh]�E]hR�DI[I���Qh]O[<p<�j]g[<gI�E][�Y<�ZIZ]gQ<�<Y�

�g<hQYI�I�<��vQ]�G<�d]E]�E][]hEQkj]���YY�Id]E<�<pIp<�pI[j�<[[Q��
Q�

Nk�fkIhj<�Og<[GI�NQ<ZZ<j<�E][�Y�Qj<YQ<[]��d]Q�YkQ�d<gjR�I�dIg�GkI�

<[[Q�hQ�hI[jQg][]�h]Yj<[j]�<Y�jIYIN][]��+gQZ<�jkjjQ�Q�OQ]g[Q��d]Q�

hIZdgI�ZI[]��hIZdgI�ZI[]��NQ[EPJ�YIQ�dI[h^�EPI��Y<�hj]gQ<�N]hhI�

]gZ<Q�<gEPQpQ<j<�� <�hIg<�hQ�hIGIp<�hkYY<�h<DDQ<�G<p<[jQ�<Y�Z<gI�GQ�

�<PQ<�I�EIgE<p<�GQ�gQE]gG<gI�Q�Z]ZI[jQ�ZQOYQ]gQ��EIgE<p<�GQ�

NIgZ<gYQ�[IYY<�ZI[jI��Z<�Y]�hI[jQp<�EPI�YI�hNkOOQp<[]��EPI�hQ�

dIgGIp<[]��0<[j]�EPI�hj<p<�dIg�EIGIgI�<YY<�E]gjI�GQ�k[�<Yjg]��k[�

Dg<p]��g<O<vv]��EPI�jkjjQ�YI�[]jjQ�khEQp<�Q[�Z<gI�E][�Y<�D<gE<�GQ�hk]�

d<GgI�dIg�dIhE<gI���Q[EPJ�k[<�hIg<��<YY�QZdg]ppQh]��hk][^�QY�

E<Zd<[IYY]�GQ�E<h<�� IQ�hQ�<NN<EEQ^�<YY<�NQ[Ihjg<�I�pQGI�k[<�h<O]Z<�

EPI�[][�YI�Ig<�hE][]hEQkj<���dgR�Y<�d]gj<�I�hQ�jg]p^�G<p<[jQ��vQ]��

E][�k[�Z<vv]�GQ�g]hI�g]hhI��
PI�Z<jj]�Ig<�hj<j]���<ghQ�k[�pQ<OOQ]�



E]hR�Yk[O]�hI[v<�[IZZI[]�IhhIgI�hQEkg]�GQ�jg]p<gY<�YQDIg<��

�kG<EI��Q[GkDDQ<ZI[jI���Y�E]g<OOQ]�<[G<p<�dgIZQ<j]��dI[h^�YIQ��I�

G]d]�ZIvv�]g<�IEE]YQ�EPI�<Z]gIOOQ<p<[]�hkYY<�hdQ<OOQ<��E][�
Y<g<�

EPI�]O[Q�j<[j]�hEgkj<p<�QY�Z<gI�dIg�d<kg<�EPI�j]g[<hhI�QY�hk]�

[k]p]�fk<hQ�NQG<[v<j]��

�

�

�EE]�ZIhhI�GkI�Q[hIgvQ][Q�hk�+$.0��+$.0�/���k[<�dIg�Y<�+]ghEPI�

I�Y�<Yjg<�dIg�QY�D<g����]g<�<hdIjjQ<Z]�NQGkEQ]hQ��/IE][G]�ZI�<ggQp<�

dgQZ<�Y<�Z<EEPQ[<��dIgEPK�Z]YjQ�[IO]vQ<[jQ�[][�P<[[]�

Ok<G<O[<j]�[kYY<�[IQ�dgQZQ�ZIhQ�GQ�Y]EX�G]q[�I�h][]�<�E]gj]�GQ�

YQfkQGQ��
][]hE]�Q�dg]dgQIj<gQ�GQ�GkI�gQhj]g<[jQ�EPI�h][]�N<YYQjQ��

�EE]�EPI�ZQ�EPQ<Z<[]�<Y�EIYYkY<gI��pIGQ<Z]�EPQ�J���+g][j]��

�
PQ<Z]�dIg�Y�<[[k[EQ]���]�pI[G]�Y<�ZQ<�+]ghEPI�
<ggIg<���<�k[<�

GIEQ[<�G��<[[Q�IG�J�Q[�]jjQZ]�hj<j]��-k<[G]�pk]YI�dk^�pI[QgI�<�

pIGIgY<����]pI�<DQj<�����[�pQ<��]gjI�0gQ][N<YI�����<�fk<[j]�Y<�

ZIjjI�����]GQEQZQY<�Ikg]���0g]ddQ�dIg�ZI��hdIg<p]�GQ�jg]p<gY<�<�

GQIEQ����IP��OYQIY<�d]hh]�G<gI�<�k[GQEQ��ZI[]�[][�J�d]hhQDQYI��J�

<[E]g<�k[<�DIYY<�Z<EEPQ[<�����YQ�pk]YI�jkjjQ�hkDQj]����/I�EI�Y<�N<�

hR��$�E]Zk[fkI�Y<�Og<[�d<gjI�hkDQj]���]�GIQ�d<O<ZI[jQ�kgOI[jQ�G<�

N<gI��GIDQjQ�G<�Y]EX�G]q[��fk<hQ�N<YYQp]��� <�E<dQhE]�Ok<gGQ��

<[EP�Q]�P]�k[�[IO]vQ]�EPI�J�hj<j]�EPQkh]����
PI�[IO]vQ]��hI�d]hh]�

EPQIGIgY]���!<�EIgj]��1[�D<g���"]��Q]�k[�[IO]vQ]�GQ�

<DDQOYQ<ZI[j]��hj<p]�dIg�N<gI�Q�h<YGQ�fk<[G]�J�<ggQp<j]�QY�pQgkh��

�k<gGQ��J�k[�Z]ZI[j<EEQ]��/dIg]�EPI�Y<�Z<EEPQ[<�Y<�dgI[G<���!<�

d]hh]�N<gY<�pIGIgI�<Y�ZQ]�ZIEE<[QE]�GQ�NQGkEQ<�����
]ZI�[]�� <�

jg]pIg=�<�d]hj]��"][�P]�Z<Q�N<jj]�[IZZI[]�k[�Q[EQGI[jI��+]Q�



]gZ<Q�QY�dIgQ]G]�Ig]QE]�J�d<hh<j]��P]�Z]OYQI�I�GkI�NQOYQ�I�ZQ�

dgI[GIg^�k[<�Z<EEPQ[<�dQl�jg<[fkQYY<����I[I��Ok<gGQ��YI�E][NIhh]�

EPI�GQIEQZQY<�Ikg]�<GIhh]�[][�EI�Y�P]���Ip]�dgQZ<�pI[GIgI�Y<�

YQEI[v<�GIY�D<g��EPI�dQl�]�ZI[]�p<YI�j<[j]��!Q�G<g^�G<�N<gI��+I[h]�

GQ�N<gEIY<�Q[�k[<�hIjjQZ<[<���

�

�

-kIY�d]ZIgQOOQ]�+<]Y<��Y<�Z<GgI�EPI�<pIp<�]gO<[Qvv<j]�QY�dQOQ<Z<�

d<gjs��EPQ<Z^�
Y<g<�I�YI�EPQIhI�hI�d]jIp<�N<gYI�G<�D<Ds�hQjjIg�Q[�

jg<hNIgj<���]pIp<�d]gj<gI�Q�GkI�NQOYQ�G<YY<�[][[<�<Q�
<hjIYYQ�.]Z<[Q�

I�Y<hEQ<gOYQIYQ�k[<�hIjjQZ<[<�� IQ�I�QY�Z<gQj]�h<gIDDIg]�<[G<jQ�<�

N<gI�k[�pQ<OOQ]�� I�<pgIDDI�G<j]�EQ[fkIEI[j]�Ikg]��dQl�pQjj]�I�

<YY]OOQ]���
<hdQj<���dI[h^�
Y<g<��[QI[jI�Z<YI��I�d]Q�E][hQGIg^�hI�

�vQ]�h<gIDDI�hj<j]�Q[�Og<G]�GQ�D<G<gI�<� kG]pQE<�dIg�jkjj]�fkIY�

jIZd]�hI[v<�G]pIg�EPQkGIgI�QY�D<g���]pIp<�d<gY<gI�E][�YkQ�dgQZ<�

GQ�<EEIjj<gI��+gQZ<�dIg^�jI[j^�k[<�E<gj<�����[][�d]jgIDDI�pI[QgI�

<[EPI�ZQ<�NQOYQ<��"][�h]�hI�ZQ]�Z<gQj]�EI�Y<�N<�<�jI[IgY<�G<�h]Y]��

 �P<Q�pQhj<� kG]pQE<̿�J�k[<�D<ZDQ[<�jg<[fkQYY<��<OOQk[hI�d]Q��

��IP��<pgIhjQ�G]pkj]�pIGIgY<�ZI[jgI�D<YY<p<�hkY�YIjj]�<Y�dQOQ<Z<�

d<gjs��0<[j]�jg<[fkQYY<�[][�ZQ�d<gIp<��
Igj]��J�k[<�Dg<p<�

D<ZDQ[<���<ZZQ�GkI�OQ]g[Q��+g]p]�<�EPQIGIgI�<�ZQ<�hk]EIg<��

!<O<gQ�GQEI�GQ�hR��GQdI[GI�G<Y�d]hj]�EPI�P<��+Ig�N<g�G]gZQgI�

 kG]pQE<��� <�d]hh]�<[EPI�jI[IgI�Q[�k[�YIjj]�E][�ZI��hQ<Z]�

<DQjk<jI��GQhhI�
Y<g<����gQZ<hIg]�EPI�hQ�h<gIDDIg]�hI[jQjI�G]d]�

k[]�]�GkI�OQ]g[Q���
Q[fkIEI[j]�Ikg]̿��dI[h^�<[E]g<�
Y<g<����

�vQ]�GQg^�EPI�ZI�[I�G<g<[[]�GkIEI[j]��E]hR�jgIEI[j]�YQ�d]hh]�

jI[IgI�G<�d<gjI�dIg�ZI��"][�hQ�h<�Z<Q���



�

�

�

�

�

�

!Q�gQhfkQYY<��6IGQ<Z]�hI�J�dIg�Y<�Z<EEPQ[<�]�dIg�QY�D<g�+g][j]��

E]ZI�GQEI���Y�D<g��/R��pI[G]�Y<�YQEI[v<����GQIEQZQY<�Ikg]��/][]�

j<[jQ�� ]�h]��Z<�Ok<gGQ�EPI�Q]�Y�P]�d<O<j<�fkQ[GQEQ���P�hR��E�J�EgQhQ��


Igj]��/I�[]�[][�pI[GIgIQ��
]Zk[fkI�J�d]hQvQ][<j]�DI[I��pQEQ[]�<�

k[�hkdIgZIgE<j]�I�<�k[<�D<[E<���<�<[EPI�k[�O<vID]�IhjIg[]��


]ZI����g<jI���IP��Z<O<gQ�Q[�GkI�g<jI�hR��GQ�dQl�[]��$���

G�<EE]gG]��<hdIjj]�EPI�ZQ�gQEPQ<ZQ���k][<hIg<����IP��jIZIp]�

dIOOQ]��fk<YEk[]�hQ�N<�pQp]�dIg�N]gjk[<��/Q�pIGI�EPI�E<Y<[]�Q�

E][j<OQ���IgQ�vIg]�[IY� <vQ]��E][N]gj<[jI��
Igj]��DQh]O[<�pIGIgI�EPI�

hkEEIGI�fk<[G]�<dgQg<[[]�gQhj]g<[jQ��d<YIhjgI��dQhEQ[I����d]Q��G<�

OQkO[]�YkOYQ]��OYQ�hj<DQYQZI[jQ�I�YI�hdQ<OOI��
PQhh=�EPI�N<�QY�

E]g][<pQgkh�[IYY�<Efk<�GQ�Z<gI�� <�g<O<vv<�EPI�ZQ�<Qkj<p<�<Y�D<g�

ZQ�P<�GIjj]�EPI�Zk]gI̿�Z<�h<g=�pIg]���IP��E]Zk[fkI�

Q[N]gZIg<[[]�Y<�OI[jI��/I�I[jg]�OQkO[]�P]�Y<�+]ghEPI�I�ZQ�h][]�

YQDIg<j]�GIY�D<g��Y�QGI<�GIY�/�//$��� 0�
$�hQ�E][EgIjQvv<��
Igj]�

DQh]O[<�EPI�gQ<dg<[]�OYQ�<Ig]d]gjQ�I�<[EPI�EPI�gQGkE<[]�QY�jIZd]�

GIYY<�fk<g<[jI[<��/dIgQ<Z]�GQ�N<gEIY<�dIg�fkIhj<�Ihj<jI��!<�

Ok<gG<�k[�d]��EPI�g<vv<�GQ�dg]OIjjQ�ZQ�j]EE<�N<gI��
Igj]�EPI�hI�

<[G<hhI�DI[I�E][�
Y<g<̿�h<gIDDI�jkjj<�k[�<Yjg<�E]h<����dI[h<gI�

EPI�ZI�Y<�h][]�<[G<j<�<�dgI[GIgI�Q[��g<hQYI��



�

�

�

�

�

�

�/R��jkjj]�E][E]gG<j]��hj<Q�jg<[fkQYY<��dk]Q�d]gj<gI�jk<�NQOYQ<��GQhhI�

+<]Y<�<�
Y<g<��EPI�gQ[Og<vQ^�I�hQ�NIEI�G<gI�Y�Q[GQgQvv]�Ih<jj]��

�<p<[jQ�<YY���DD<vQ<�GQ�/<[�"QY]��<��g]jj<NIgg<j<��
<hjIYYQ�g]Z<[Q��

 Q�<pIp<�hIZdgI�hI[jQjQ�[]ZQ[<gI��Z<�[][�E�Ig<�Z<Q�hj<j<��/<dIp<�

EPI�Ig<[]�d]hjQ�NgIhEPQ�G�Ihj<jI��d<[]g<ZQEQ��<�k[�]gIjj<�G<�.]Z<�

<�GQg�j<[j]��"][�<pIp<�<[E]g<�hI[jQj]�QY�d<gIgI�GQ� kG]pQE<�hkYY<�

Yk[O<�OQj<��Z<�Ig<�EIgj<�EPI�Y<�NQOYQ<�h<gIDDI�hj<j<�G�<EE]gG]��

-k<YEPI�OQ]g[]�Y][j<[]�G<��vQ]��pQhj]�Y�<jjk<YI�g<dd]gj]�Ng<�GQ�

Y]g]��<[E]g�dQl�jIh]�dIg�YI�YQZQj<vQ][Q�GIY�E]g][<pQgkh��<pgIDDI�

N<jj]�DI[I�<�jkjjQ�I�GkI���[�fk<[j]�<�!<gE]��QY�ZQY<[IhI��
Y<g<�hQ�

Ig<�<EEIgj<j<�E][�Y<�hk<�<ZQE<��d<gY<[G][I�ZI[jgI�<hdIjj<p<[]�

EPI�hk][<hhI�QY�E<Zd<[IYY]�GIYYI�IYIZI[j<gQ�<YY�khEQj<�GIQ�

D<ZDQ[Q��EPI�G<YY<�Z<GgI�GQ�YIQ�EQ�N]hhI�Y<�E][[IhhQ][I�E][�

�[jIg[Ij��+<]Y<��GQEI[G]YI�GQ�hR��YI�<pIp<�N<jj]�Y�]EEPQ]YQ[]����d]Q�YI�

<pIp<�EPQIhj]���ppI[jkgI�Q[�pQhj<����
Y<g<��EPI�[][�Ig<�EIgj]�

<DQjk<j<�<�jg<GQgI�QY�Z<gQj]��<gg]hhR�pQhj]h<ZI[jI���Y�EPI�Y�<ZQE<��

Z<[OQ<j<�Y<�N]OYQ<��[][�YI�GQhhI�dQl�[kYY<�dIg�[][�ZIjjIgY<�Q[�

QZD<g<vv]���]d]�jgI�OQ]g[Q�Ig<[]�OQ=�d<gjQjQ��

�



�

�

�

�

�

�

���Y<�dgQZ<�p]Yj<�EPI�pQ<OOQ<[]�G<�h]YI�Q[�hIQ�<[[Q��<EEQGI[jQ��
Q�

d]jgIZZ]�GINQ[QgI�k[<�N<ZQOYQ<�k[Qj<��hI�[][�N]hhI�EPI�<GIhh]�


Y<g<�ZQ�jg<GQhEI��"][�Y�P]�dgIh<�E][�YI�Z<[Q�[IY�h<EE]��[K�

Ng<[E<ZI[jI�p]ggIQ�N<gY]��dIg^�[I�h][]�fk<hQ�hQEkg]���Y�OQ]g[]�G]d]�

QY�dQOQ<Z<�d<gjs��<Y�Y<p]g]��Ig<�jkjj<�h]<pI��Q[pIEI�EPI�<gEQO[<�

E]ZI�<Y�h]YQj]��1[<�G][[<�hQ�E<dQhEI�fk<[G]�N<�hIhh]�� I�pI[O][]�

Q�YQ[I<ZI[jQ�GQhjIhQ��hQ�<ddQ<[<[]�YI�gkOPI��[][�h�Q[E<vv<�<YY<�

dgQZ<�]EE<hQ][I��h]ggQGI�GQ�dQl��P<�Y]�hOk<gG]�YkZQ[]h]��GQpI[j<�

E][EQYQ<[jI�� <�Ok<gG<p]�hI[v<�N<gZQ�[]j<gI��/IZDg<p<�k[�<Yjg<��

�]�Q[pIEI�<Y�E][jg<gQ]�j<OYQ<p]�Q�d<[Q[Q�E][�g<DDQ<��P]�hdk[j<j]�k[�

E]YjIYY]�dIgEPK�E]Y�dgQZ]�E]Yd]�P]�dgIh]�QY�j<p]Y]�GQ�NIgg]�Q[pIEI�

GIY�d<[I��+]Q�ZQ�h][]�G<j]�k[<�E<YZ<j<�hI�[]�ZQ�NIgQp]�k[�GQj]��


PI�h<gIDDI�hj<j]�QY�G<[[]�]YjgI�Y<�DINN<�����d]hhQDQYI�EPI�ZQ�hQ<�

QZZ<OQ[<j]�jkjj]��+]hhQDQYI�hR��EIgj]�� I�dg]pI�E][EgIjI�[][�YI�

<pIp]��/<gIDDI�D<hj<j]�EPQIGIgI�<YY<�D<ZDQ[<��k[<�p]Yj<�j]g[<j]�

<�E<h<��hI�<Y�dQOQ<Z<�d<gjs�E�Ig<�<[EPI�Y<�Z<GgI̿!<�E][]hE]�

ZQ<�NQOYQ<��+gQZ<�GQ�G<gI�k[<�gQhd]hj<�<pgIDDI�p]Ykj]�h<dIgI�

+�.
����N<EIp]�fkIYY<�G]Z<[G<����E]Zk[fkI�d]Q�<pgIDDI�

hdQNNIg<j]�jkjj]�<�
Y<g<�"][�E�J�[QI[jI�G<�N<gI���Y�g<dd]gj]�jg<�k[<�

Z<GgI�I�k[<�NQOYQ<�J��[IY�DI[I�I�[IY�Z<YI��6�/
�.� ���/<g<[[]�Q�



[]pI�ZIhQ�d<hh<jQ�Q[�d<[EQ<��h<g=�Y�<YY<jj<ZI[j]̿Z<�YI�Z<GgQ�<�

[]Q�d<GgQ�EQ�hkgEY<hh<[]�����p]OYQ<�<�GQgI�EPI�G<Y�g<dd]gj]�EPI�k[<�

NQOYQ<�P<�E]Y�d<GgI��GIgQp<�QY�g<dd]gj]�EPI�<pg=�E][�OYQ�k]ZQ[Q�[IYY<�

hk<�pQj<��
Q�EgIG]�<[EPI��Z<�fkIYYI�h][]�E]hI�EPI�pI[O][]�G]d]��

Z<O<gQ�G<�g<O<vvQ[I��

�

�

 ��DD<vQ<�GQ�/<[�"QY]�<��g]jj<NIgg<j<�<[G<p<�DI[I�dIg�Q�Og<[GQ��

[][�dIg�Q�dQEE]YQ���]d]�ZIvv�]g<�Q�g<O<vvQ[Q�Ig<[]�OQ=�hjkNQ��DI[EPK�


Y<g<�<ZZQg<hhI�Y<�E<ddIYY<�O]jQE<�E][�<g<DIhEPQ�g<NNQ[<jQ�EPI�

d<gIp<[]�GIQ�pIYQ�I�Q[pIEI�Ig<[]�N<jjQ�GQ�dQIjg<�Gkg<��
�Ig<��

G<p<[jQ�<YY��DD<vQ<��Z<�Nk]gQ��G<YY�<Yjg]�Y<j]�GIYY<�hjg<G<��k[<�

j<p]Y<�E<YG<��E][�Q[hIO[I�GQ�P<ZDkgOIg�I�
]E<�E]Y<�I�<�fkIYY<�

dk[j<p<[]�Q�D<ZDQ[Q�NQ[�G<YY�<ggQp]��!][<hjIg]��<gEPQ��hj<jkI�I�

E]Y][[I��Ig<[]�hj<jQ�dIg�Y]g]�h]Yj<[j]�k[�[]Q]h]�gQIZdQjQp]��

�pgIDDIg]�Z]Yj]�dQl�O]Gkj]�[IOYQ�1/��<�OQg<gI�dIg��jY<[j<��Y<�

EQjj=�GIYY<�
]E<�E]Y<��d]hhQDQYZI[jI�E][�pQhQj<�OkQG<j<�<YYI�p<hEPI�

GIY�YQfkQG]�G]YEQ<hjg]��Dgk[]��INNIgpIhEI[jI����
Y<g<�Q[pIEI�

dQ<EIp<�Z]Yj]�Y�<gjI���pIp<�Y<hEQ<j]�p]YI[jQIgQ�QY��g<hQYI�dIg�Y��j<YQ<�

Q[�Z]G]�G<�pIGIgI�Q�[]hjgQ�jIh]gQ��YI�E<jjIGg<YQ��Q�E<hjIYYQ��YI�

D<hQYQEPI��YI�hj<jkI��Q�fk<GgQ������I[jg]�<YY<�
<ddIYY<�/QhjQ[<�<pIp<�

dQ<[j]��dQ<vv<�/<[�+QIjg]�OYQ�<pIp<�ZIhh]�Q�DgQpQGQ��+<jQp<�<�pIGIgI�

EPI� kG]pQE<�[][�Ig<�dIg�[kYY<�<jjg<jj<�G<�jkjj]�fkIhj]��"K�Y<�hk<�

Ij=�D<hj<p<�<�OQkhjQNQE<gI�QY�GQhQ[jIgIhhI�dIg�Y�<gjI��/dIhh]�hk�

fkIhj]�dk[j]�GQhEkjIp<�E][��vQ]�� kQ�YI�GQEIp<��!<�P<�h]Y]�hIQ�

<[[Q��E]h<�dgIjI[GQ�G<�YIQ����+Ig^�[][�YI�N<EIp<�pIGIgI�[QI[jI��/I�

k[<�G]ZI[QE<�<[G<p<[]�<Y�Z<gI�[][�p]YIp<�h<dIg[I�GQ�d]gj<gI�Y<�



DQZD<�<�$hjQ<�<[jQE<���!kEEPQ�GQ�dQIjgI�dIg�jIgg<��GQEIp<�

�-k<YEPI�ZIvv<�E]Y][[<�����E]hR�Y<�N<EIp<�EgIhEIgI�QO[]g<[jI��

E]ZI�QO[]g<[jI�Ig<�YkQ���YZI[]�E]hR�dI[h<p<�
Y<g<��EPI�dIg^�<�

p]YjI�gQZ<[Ip<�hjkdQj<�G<�fk<YEPI�hk<�EQj<vQ][I��

�

�

��E]hR�h][]�d<gjQjI̿��IP��[][�dIg�Y<�
Q[<̿�h][]�h]Yj<[j]�<Q�


<hjIYYQ�g]Z<[Q��p]YI[G]�YI�d]jgIQ�<[G<gI�<�jg]p<gI��+Ig� kG]pQE<�

h<gIDDI�k[<�DIYY<�h]gdgIh<��dIg�
Y<g<�k[�d]��ZI[]�EgIG]��[][�ZQ�

d<gI�hQ<�E][EI[jg<j<�hk�GQ�ZI�[IOYQ�kYjQZQ�jIZdQ�� <�E]ddQ<�p<EQYY<��

dg<jQE<ZI[jI�hQ<Z]�hId<g<jQ�Q[�E<h<����p]YjI�YIQ�ZQ�N<�dg]dgQ]�

g<DDQ<��ZQ�Q[GQhd][I���<�E]ZI�hI�[][�EQ�N]hhQ��1"�!�.�0$�

��"0�/!���+<gI�EPI�EQ�hQ<�hj<j]�k[�NIZZQ[QEQGQ]�Y<�hIjjQZ<[<�

[IYYI�N<ZQOYQI�GIY�Y]EX�G]q[��/I�J�pIg]��[][�ZQ�h]gdgI[GI��+Ig�

N]gv<��jkjjQ�DY]EE<jQ�Q[�dQEE]YQ�hd<vQ��/I�hQ�YQjQO<�hQ�dk^�hD<jjIgI�Y<�

d]gj<��Z<�[][�fkIYY<�GQ�E<h<��0kjjQ�GI[jg]�j]EE<�hj<gI��[][�E�J�pQ<�

GQ�hE<Zd]���-kIhj]�<Z]gI�J�k[<�E<ZIg<�<�O<h���"][�GQEI�E]hR�Y<�

E<[v][I�GQ��Q<[[<�"<[[Q[Q���GIhh]�k[�d]��hQ�IhEI��P<[[]�

<YYI[j<j]�YI�DgQOYQI��ZIOYQ]�E]hR�� kG]pQE<�ZQ�Z<[E<��-kIYY<�

D<ZDQ[<�dIg�ZI�J�k[<�OQ]Q<����Y]�pIG]�EPI�ZQ�pk]YI�j<[j]�DI[I��Q[�

N][G]�J�dIg�fkIhj]�EPI�gQZ<[O]�<�E<h<��hI�[]�ZI�[I�h<gIQ�<[G<j]�

G<�jIZd]��
Igj]̿�dgQZ<�ZQ�j]EEPIgIDDI�N<gI�d<EI�E][�ZQ]�

d<GgI��EPI�P<�EQ[fkI�<dd<gj<ZI[jQ�I�[][�ZI�[I�P<�Q[jIhj<j]�

[I<[EPI�k[]��"I�<pIhhQ�k[]�<�GQhd]hQvQ][I�Y]�khIgIQ�E]ZI�E<Zd]�

GQ�D<jj<OYQ<���QpI[jIgIDDI�Y<�E<h<�GIYYI�D<YjQEPI���k][<�dIg�

ZIjjIgYI�Q[�fk<g<[jI[<�fk<[G]�<ggQp<[]��-k<g<[jI[<�Ig]jQE<����

dg]d]hQj]��GIp]�Ok<gG<gI�hkY�OQ]g[<YI�fk<[jQ�E<hQ�GQ�
]pQG�EQ�h][]�



Y<OOQl��/<gIDDI�ZIOYQ]�jg]p<g[I�fk<YEk[<�EPI�OQ=�pQpI�<�.]Z<��

Z<�[][�h<g=�N<EQYI��-kQ�<DD][G<[]�YI�gkZI[I��YI�kEg<Q[I�I�YI�

Z]YG<pI���IP̿�hQ�d]jgIDDIg]�kh<gI�E]ZI�E<pQI�dIg^���[�N][G]�dIg�

fk<YEPI�OQ]g[]�QY�ZQ]�<dd<gj<ZI[j]�J�pk]j]��

�

�

 <�E<h<�GQ��g]jj<NIgg<j<�Ig<�hd<vQ]h<��
Y<g<�I�Y<�DQZD<�<pIp<[]�

k[<�E<ZIg<�E][�GkI�YIjjQ��jkjj<�dIg�Y]g]�� <�h<Y<�G<�dg<[v]�Ig<�

I[]gZI��<[EPI�dIgEPK�k[Qj<�E]Y�h<Y]jj]�I�G<p<[jQ�E�Ig<�k[�

OQ<gGQ[]�EPI�d<gIp<�k[�d<gE]��/]jj]��E]ZI�hI�N]hhI�pQEQ[QhhQZ]��

hdIEQI�Y<�hIg<��hQ�pIGIp<�Y�<Ig]d]gj]�GQ�
Q<ZdQ[]�I� kG]pQE<�hQ�

GQpIgjQp<�Z]YjQhhQZ]�<�hIOkQgI�OYQ�<IgIQ�EPI�<jjIgg<p<[]�I�

GIE]YY<p<[]��<Y�DkQ]�Z<�E][�j<[jQhhQZI�YkEQ[I�<EEIhI��"IY�OQ<gGQ[]�

E�Ig<[]�Z]YjI�dQ<[jI�E][�NQ]gQ�GQ�jkjjI�YI�GQZI[hQ][Q�I�E]Y]gQ���

]gjI[hQI��g]hI��D]kO<[pQYYI�� <�[][[<�EPI�YI�]hdQj<p<�E][]hEIp<�

DI[I�YI�dQ<[jI�I�]O[Q�OQ]g[]� kG]pQE<�QZd<g<p<�GIQ�[]ZQ�[k]pQ��/Q�

Ig<�N<jj<�dg]ZIjjIgI�G<YY<�Z<GgI�EPI�<[EPI�<�.]Z<�<pgIDDIg]�

gQIZdQj]�QY�D<YE][I�GQ�NQ]gQ�����
Y<g<�Q�hk]Q�EQ[fkIEI[j]�Ikg]�hI�YQ�

Ok<G<O[<p<�jkjjQ��dIgEPK��]YjgI�<�jI[IgI�Q�D<ZDQ[Q��<Qkj<gYQ�<Y�

Z<jjQ[]�fk<[G]�hQ�Y<p<p<[]��dgId<g<gI�E]Y<vQ][I�dg<[v]�I�EI[<��

G]pIp<�Q[[<NNQ<gI�YI�dQ<[jI�GkI�p]YjI�<Y�OQ]g[]�I�gQZIjjIgI�<�d]hj]�

Q�YIjjQ��<dd<gIEEPQ<gI��EkEQ[<gI�I�hd<gIEEPQ<gI�� <�Z<GgI�GQ�+<]Y<�

Ig<�<DQjk<j<�<�N<ghQ�hIgpQgI��Q[�E<h<�N<EIp<�DI[�d]E]���Q]E<p<�E]Q�

D<ZDQ[Q�I�d]Q�khEQp<��dIg�N<gI�Y<�hdIh<�]�pIGIghQ�E][�YI�<ZQEPI���Y�

jIZd]�d<hh<p<�pIY]EI�� <�hIg<�
Y<g<�<pIp<�gQdgIh]�<�EP<jj<gI�E][�

!<gE]��Z<�Z]Yj]�ZI[]�EPI�<�.]Z<��G<j]�QY�d]E]�jIZd]�



GQhd][QDQYI��/Q�GQhjg<Ip<�E]Zk[fkI�IG�Ig<[]�hIZdgI�GQ<Y]OPQ�

dQ<EIp]YQ��

�

�

��

�

-k<hQ�fk<hQ�EPQ<Z]�+QIg]�� kQ�<pIp<�k[<�D<G<[jI�gkZI[<��k[<�

DIYY<�g<O<vv<��EPI�hQ�]EEkd<p<�GIYY<�Z<GgI�E][�Y��YvPIQZIg��/I�EI�

Y�P<�<[E]g<�I�hI�J�k[�jQd]�hd]gjQp]��hQ�d]jgIDDIg]�N<gI�YI�dg]pI�

GIYY�]gOQ<�<�E<h<�ZQ<�� ]�EPQ<Z]��6IGQ<Z]�k[�d]�̿�QY�[kZIg]��

�]pgIQ�<pIgY]�Q[�ZIZ]gQ<�hkY�EIYYkY<gI��+<]Y]̿+<jgQvQ<�̿�+<jgQvQ<��

EPI�NQ[I�<pg=�N<jj]��"][�Y<�hI[j]�G<�GkI�<[[Q���[][�Ig<�

Z<YI̿�EE]Y]�fkQ��+��.$��ÂÃÆ�ÀÇ�ÄÅ�¿ÀÂ��!Q�G=�YQDIg]̿�

<hdIjjQ<Z]�k[�d]�̿��+QIg]����
Q<]��h][]��vQ]��J�d<gIEEPQ]�EPI�[][�

EQ�hI[jQ<Z]��̿/R��hR��Q]�hj]�DI[I��[QI[jI�pQgkh�dIg�]g<��/R��hR̿�hj]�

<jjI[j]��
]ZI�GQEQ��01� �����+.�/$��"]]]]̿�I�<GIhh]�E]ZI�

hj<Q���I[I��!I[]�Z<YI̿�1[<�N]gZ<�YIOOIg<��/R��E]ZI�[]��Y]�h]��

NIDDgI��j]hhI����<pIpQ�<[EPI�Z<YI�<Y�dIjj]��.IhdQg<pQ�Z<YI���P��

fkIYY]�[]���IP̿dIg�N]gjk[<��!<�]g<�hIQ�<�d]hj]���<Q�N<jj]�Q�

j<Zd][Q��/R��Y]�h]��GkI�hI�[I�N<[[]��"IO<jQpQ���I[I��fkQ[GQ�hI�EQ�

pIGQ<Z]�[][�ZI�Y�<jj<EEPQ��/I[jQ��Q]�P]�Y<�E<h<�YQDIg<�dIg�fk<YEPI�

OQ]g[]��jk�EI�Y�P<Q�hIZdgI�fkIYY<�D<G<[jI�gkZI[<��hR��fkIYY<�

E<gQ[<��Z]g<��ZI�Y�P<Q�N<jj<�<[EPI�pIGIgI�k[<�p]Yj<��fkIYY<�EPI�hQ�

]EEkd<p<�GQ�jk<�Z<GgI��
]ZI�GQEQ�����Z]gj<��!<�EPQ��Y<�D<G<[jI��

�P��[]��jk<�Z<GgI��!Q�GQhdQ<EI��E][G]OYQ<[vI���<�h]NNIgj]��"$��

"][�E<dQp<�EPI�hj<p<�Z]gI[G]̿ZI[]�Z<YI��!<�hI[jQ��jk��fkIYY<�



jQd<��hR��/pIjY<[<�hQ�EPQ<Z<��]g<�ZQ�gQE]gG]̿�jk̿�0�� ��/���

/
$+�0���/R���!<O[QNQE]����E]Z�Ig<���P̿�k[<�Dg<p<�g<O<vv<��

!ZZPP��<YY]g<��EPQhh=�hI�N<�<Y�E<h]�[]hjg]��/R��dIgEPK�Q]�<pgIQ�k[�

dQ<[]̿��

�

�

�

��dgQZQ�GkI�OQ]g[Q�Ig<[]�d<hh<jQ�I�
Y<g<�hI[jQp<�EPI�Y<�d<kh<�G<OYQ�

<NN<[[Q�g]Z<[Q�YI�hj<p<�N<EI[G]�DI[I���NN<[[Q̿�dIg�Z]G]�GQ�GQgI��

+gQZ<��k[]�GkI�ZIhQ�dgQZ<̿�hR��Y<�EY<khkg<�dIg�QY�pQgkh��fkIYY<�Ig<�

hj<j<�dIh<[jI��
]Y�Z<gQj]�hIZdgI�hE][jI[j]��hIZdgI�G<p<[jQ�<YY<�

06�]�<�E]ZdkjIg���Ih]Y<[jI��!<�d]Q��<YY<�gQ<dIgjkg<�GIY�D<g��YI�

E]hI�Ig<[]�<[G<jI�ZIOYQ]�� <�d<gI[jIhQ�GQ�!<gE]��QY�DIY�g<dd]gj]�

E][�Y<�NQOYQ<��Q��h]YGQ�Ok<G<O[<jQ�E]Y�D<DshQjjIg<OOQ]�� �k[QE<�hQEkg<�

h]NNIgI[v<�Ig<�QY�g<dd]gj]�E]Y�Z<gQj]��-kIYY]�Ig<�dg]dgQ]�<Q�ZQ[QZQ�

jIgZQ[Q��"][�hQ�d<gY<p<[]�Z<Q�� ]�hI[jQp<�]hjQYI�I�h]hdIjj]h]��

�[EPI�Y<�hk<�khEQj<�E]Y�ZQY<[IhI̿�hIE][G]�YIQ��vQ]�<pIp<�

Z<[OQ<j]�Y<�N]OYQ<���ddkgI�[][�YI�<pIp<�GIjj]�[QI[jI��/IO[]�EPI�

[][�hQ�Ekg<p<�GQ�YIQ��
PI�<pIhhI�<[EPI�YkQ�k[�<Yjg<��!<O<gQ�Y<�

g<O<vv<�GIY�D<g���Zdg]D<DQYI��Ig<�hj<j<�jg]dd]�d]E]�jIZd]����

d]Q̿��vQ]�hj<p<�hIZdgI�<Y�Y<p]g]���<�E<h<�[][�jIYIN][<p<�Z<Q��

"]��GQ�EIgj]�[][�<pIp<�[Ihhk[<���
]Y�NgIhE]�pI[jQEIYY]�GIQ�
<hjIYYQ�

g]Z<[Q�Y<�pQj<�YI�hIZDg<p<�dQl�YIOOIg<���pIp<[]�<[EPI�N<jj]�k[<�

OQj<�<Y�Y<O]�GQ�
<hjIYO<[G]YN]��jkjjQ�hkYY<�Z<EEPQ[<�GIYY<�[][[<����

g<O<vvQ[Q�GQIjg]�<�N<gI�QY�OQ]E]�GIYYI�E<dQj<YQ��!<�Ig<�Gkg<j]�d]E]�

dIgEPK�[][�[I�h<dIp<[]�j<[jI��<�fkIYY�Ij=�� I�DQZDI�hIZdgI�E][�

YI��<gDQI�GQIjg]��QY�Z<hEPQ]�dQl�Og<[GI�E][�k[<�dg]ppQhj<�GQ�



OQ]g[<YQ[Q�EPI�d]jIp<�Gkg<gI�k[�ZIhI���g<[]�GQhhIZQ[<jQ�

G<ddIgjkjj]���Q[]�<Y�EgkhE]jj]�G<p<[jQ��

�

�

��

0k�I�/pIjY<[<�pI[QjI�<�E<h<�ZQ<���]�dgId<g]��]�ZIOYQ]�
$!+.$��

k[<�Dk][<�EI[Ijj<��
Q�DIpQ<Z]�k[�DIY�d]��GQ�pQ[]��/]dg<jjkjj]�Y]�

N<EEQ<Z]�DIgI�<�YIQ��+]Q�k[�G]YEI�I�k[�YQfk]gQ[]��1[�<Yjg]�YQfk]gQ[]�

I�k[�<Yjg]�<[E]g<����d]Q�Y<�g<O<vv<�G]pgIDDI�IhhIgI�E]jj<�I�dg][j<�

dIg�QY�ZQ]�dQ<[]��
]ZI�GQEQ������/0�!����$GGQ]�[]��fkIhj]�J�k[�

DIY�dg]DYIZ<̿��YY]g<�hQ�d]jgIDDI�ZIjjIgI�[IYY�<Efk<�k[<�

d]YpIgQ[<�hdIEQ<YI�EPI�ZQ�G<g=�k[�ZQ]�<ZQE]�N<gZ<EQhj<�� �P]�

kh<j<�k[<�p]Yj<�j<[jQ�<[[Q�N<�IG�J�1"���$!����+g<jQE<ZI[jI�N<�

dIgGIgI�YI�Q[QDQvQ][Q��hj]gGQhEI�YIOOIgZI[jI��!<�d]E]��fkIY�EPI�

D<hj<�dIg�dg]EIGIgI�E]Y�ZQ]�dQ<[]��
PI�h<gIDDI�fkIYY]�GQ�

jg<hNIgQgEQ�Q[�h<Y]jj]��ZIjjIgEQ�DIYYQ�E]Z]GQ��Q]�<EEI[G]�Y]�hjIgI]�I�

E]ZQ[EQ<Z]�<�E<gIvv<gY<�k[�d]���+Q<[]�dQ<[]��+]E]�dIg�p]Yj<�� <�

N<EEQ<Z]�IEEQj<gI��Q]�h][]�Dg<p]�Q[�fkIhj]��h]�E]ZI�N<gI��NQG<jQ̿�

/R��EIgj]��Y]�h]��<[EPI�jk��+Ig�E<gQj=���[vQ��hR��ZIOYQ]��P<Q�g<OQ][I��

�IpQ�IhhIgI�jk�<�d<gjQgI�dIgEPK�E][�jI�P<�E][NQGI[v<�I�N<g=�k[<�

E]h<�EPI�P<�OQ=�N<jj]��0I�Y<�E]ZQ[EQ�<�hE]d<gI���]�hj]�YR�EPI�pQ�

Ok<gG]��̿!<�[]��"][�jQ�Q[QDQhE]��!<O<gQ�YI�YIEE]�k[�d]��Q�

E<dIvv]YQ��!<�EIgj]��EPQ�hI�[I�NgIO<�GIY�jk]�kEEIYY]���"][�jI�Y]�

Ok<gG]��jg<[fkQYY]����E]hR�QY�dQl�J�N<jj]��+]Q�<[Gg=�<p<[jQ�<YY<�

Og<[GI��hj<Q�hQEkg]��!<�fkIhj]�J�[QI[jI��$g<�jQ�GQE]�QY�ZQ]�

dg]Og<ZZ<�dIg�Y�Ihj<jI��



�

�

�

�

�

�

/kY�Y<O]�dgIhIg]�Q[�<NNQjj]�k[<�D<gE<��
]Y�D<gE<Q]Y]�EPI�gIZ<p<��

!IOYQ]��/I�[]�jg]dd<�gIhd][h<DQYQj=��E][�jgI�D<ZDQ[Q�I�k[<�

hQO[]g<�<[vQ<[<�� �<Efk<�Ig<�<ddI[<�Q[EgIhd<j<��Y<�D<gE<�Og<[GI��

�[G<p<�dQ<[]�Z<�Ig<�GQpIgjI[jI�kOk<YI��
Y<g<�hj<p<�<jjI[j<�<YYI�

GkI�D<ZDQ[I�dQEE]YI�� I�jI[Ip<�dIg�Z<[]����[�<Yj]�k[�DIY�h]YI��

d]EPQhhQZI�[kp]YI�I�QY�EQIY]�E]hR�<vvkgg]�EPI�YIQ�[][�hQ�hj<[E<p<�GQ�

Ok<gG<gY]��hjgQ[OI[G]�Y<�Z<[]�GIYYI�D<ZDQ[I����k[�EIgj]�dk[j]�hQ�

ZQhIg]�Q[�jIhj<�EPI�p]YIp<[]�gIZ<gI���YY]g<�QY�D<gE<Q]Y]�dIgZQhI�

EPI�d]OOQ<hhIg]�k[<�Z<[]�h]dg<�Q�gIZQ�I�Y]g]�Ig<[]�jkjjI�

IEEQj<jI���-kIhj]�Y]�GIp]�g<EE][j<gI�<�d<d=���GQhhI� kG]pQE<�

�E]hR�<Y�Y<OPIjj]�GQ�6QYY<��]gOPIhI�ZQ�Y<hEIg=�gIZ<gI����
Igj]��

jIh]g]��YI�NIEI�
Y<g<��ZI[jgI�Y<�[][[<�NQhh<p<�QY�h]YI�dIg�

<DDg][v<ghQ���!<�Ok<gG<�fkIhj<�dI[h^�
Y<g<��P<�hIjj<[j�<[[Q�I�

dI[h<�<YY<�jQ[j<gIYY<̿����<YY<�D<gE<�hQ�pIGIp<�Y<�d<gjI�]dd]hj<�GIY�

Y<O]��G]pI�E�Ig<[]�h]Y]�<YDIgQ��0kjj]�pIgGI��jg<[[I�QY�d<IhI��Q[�

<Yj]��<Yv<[G]�Y]�hOk<gG]�� <�OQj<�Gkg^�k[�]gIjj<��d]Q�j]g[<g][]�<YY<�

D<hI��/]jj�<Efk<��pQEQ[]�<Y�Z]Y]��
Y<g<�pQGI�GIYYI�<[OkQYYI��Z<�

[IYY]�hjIhh]�Z]ZI[j]�YI�D<ZDQ[I�pQGIg]��G<YY�<Yjg<�d<gjI�GIYY<�

D<gE<��GkI�Y][jgI�EPI��E]Q�Y]g]�[<hQ��h]YE<p<[]�Y�<Efk<�E]ZI�GkI�

Og]hhQ�j]dQ���-kIYYI�h][]�GkI�Y][jgI��D<ZDQ[I��hdQIO^�Y<�[][[<��



��Y]g]��<NN<hEQ[<jI��EPI�YI�Ok<gG<p<[]�� kG]pQE<�GQhhI��!<ZZ<��

ZQ�J�gQZ<hj<�k[�d]��GQ�ZIgI[G<��$g<�OYQIY<�G^���!<�Y<�

[][[<��$gZ<Q�h][]�Y][j<[I�� <�dg]hhQZ<�p]Yj<�����Q[�fkIY�

Z]ZI[j]�Y<�D<gE<�j]EE^�jIgg<���

�

�

�

�IgQ��fk<[G]�P]�g<EE][j<j]�<�+QIg]�Y�$+�.�;�$"���� 0�
$��Ig<�

O<h<jQhhQZ]��-k<hQ�dQl�GQ�ZI��"<jkg<YZI[jI�OYQ�P]�GIjj]�EPI�

h<gIDDI�hj<j]�ZQ]�h]EQ]��EPI�<pgIDDI�OIhjQj]�E][�ZI�YI�g<O<vvI�I�Q�

d<gjIEQd<[jQ�<OYQ�Q[E][jgQ��EIgj]�[][�d]jIp]�EPQIGIgOYQ�Q�Á¿¿�Ikg]��

!<�E]hR�J�Z]Yj]�ZIOYQ]��h<gIZ]�Q[�GkI�<�EIgE<gYI�I�<pgIZ]�dQl�

dg]D<DQYQj=�GQ�ZIjjIgI�hk�k[�DIY�OgkddIjj]���]pgIZ]�hj<gI�<jjI[jQ�

EPI�hQ<�k[<�E]h<��Ng<�<ZQEQ��]��Ng<�ZIZDgQ�GQ�k[�EYkD���Q[�Z]G]�

EPI�[][�EQ�hQ<�]G]gI�GQ�dg]hjQjkvQ][I��hI�[]�h<gIDDI�k[�gI<j]��

$OOQ�Q[pIEI��dIg�Y<�dgQZ<�p]Yj<�G<�fk<[G]�E�J�QY�Y]EX�G]q[�dIg�QY�

E]g][<pQgkh��h][]�<[G<j]�Q[�EI[jg]���Ip]�GQgI�Y<�pIgQj=̿�Ig]�

hd<Ih<j]��ZQ�hI[jQp]�<�GQh<OQ]��Q�Ok<[jQ�ZQ�G<p<[]�N<hjQGQ]��Y<�

Z<hEPIgQ[<�ZQ�hjgQ[OIp<�Y<�N<EEQ<��QY�[<h]�h]dg<jjkjj]��"][�pIGIp]�

Y�]g<�GQ�j]OYQIgY<���]pIp]�E]Zdg<gI�k[<�E]h<�Q[�k[�[IO]vQ]��k[<�

E<gj]YIgQ<��I�<[EPI�N<gI�GIYYI�N]j]E]dQI��
�Ig<�k[<�pIEEPQ<�EPI�

j]hhQp<��j]hhQp<����k[�EIgj]�dk[j]�h�J�YIp<j<�Y<�Z<hEPIgQ[<�dIgEPK�

hQ�hj<p<�hjg]vv<[G]���IP̿h�J�N<jj]�QY�pk]j]�Q[j]g[]��0kjjQ�<�]jj]�

ZIjgQ�GQ�GQhj<[v<���GGQgQjjkg<�GkI�EYQI[jQ�h][]�khEQjQ���Y�E<hhQIgI�

d]pIg<EEQ]��hR��Q[h]ZZ<�k[�QZdQIO<j]��[][�<pIp<�[IZZI[]�

hd<vQ]�dIg�<ggIjg<gI�dQl�GQ�j<[j]�dIgEPK�jg<�YkQ�I�QY�Zkg]�GQIjg]�

E�Ig<�h]Y]�k[�ZIjg]��+Ig�E<gQj=̿�<ddI[<�d]hhQDQYI�h][]�hE<dd<j]�



pQ<����ZI[]�Z<YI�EPI�fk<[G]�fkIhj<�P<�E]ZQ[EQ<j]�<�hdkj<vv<gI�

Q[�OQg]�Q]�<pIp]�OQ=�d<O<j]��"]��dIg�E<gQj=��ZIOYQ]�N<gI�jkjjQ�Q�

OQ]g[Q�E<h<�D<g�E<h<�I�D<hj<��

�

�

�

 <�hIjjQZ<[<�<Q�
<hjIYYQ�NQ[R��
Y<g<�I��vQ]�hQ�Ig<[]�hI[jQjQ�k[<�p]Yj<�

h]Y<�I�dIg�d]EPQ�hIE][GQ���"]��dI[h^�YIQ��]gZ<Q�[][�E�J�dQl�

GQ<Y]O]��"][�h]�E]ZI�<[Gg=�<�NQ[QgI������E]ZI�pk]Q�EPI�NQ[QhE<���

YI�<pIp<�hEgQjj]�!<gE]�G<�!QY<[]�Q[�EP<j�Y<�hIg<�G]d]��6Q�

hId<gIgIjI���!<�Q]�[][�P]�k[�Y<p]g]�hQEkg]��hEgQhhI�
Y<g<���IP��jQ�

G]pg=�Z<[jI[IgI��gQhd]hI�YkQ��dIgY]ZI[]�jQ�GIpI�G<gI�Q�h]YGQ�dIg�

Y<�D<ZDQ[<���!<EEPJ�h]YGQ��Z<EEPJ�D<ZDQ[<��hEgQhhI�YIQ�

� kG]pQE<�hI�Y<�jQI[I�YkQ��OQ=�ZI�Y�P<�GIjj]�����jk�YI�N<Q�E<kh<��

gQhd]hI�!<gE]����YIQ��/R��E<kh<̿�ZI�Y]��d<OPQ�jk�Y�<pp]E<j]� kQ�EI�

Y�P<�Og<jQh��J�hk]�EkOQ[]�����<YY]g<�E]ZI�dI[hQ�GQ�N<gI�����<EEQ]�

E]ZI�NQ[]�<�<GIhh]��hId<g<jQ�Q[�E<h<�
Q�QO[]gQ<Z]��]O[k[]�P<�Y<�

hk<�pQj<�� <�hk<�J�dIOOQ]�GIYY<�ZQ<��dIg�Y<�pIgQj=��
<h<�I�D<g���<g�I�

E<h<��/IE][G]�ZI�dgIhj]�h�Q[pI[jIg=�fk<YE]h<���!<�E]h<�dIg�

IhIZdQ]������EPI�[I�h]��fk<YEPI�jg<NNQE]���!<�YkQ�[][�P<�

k[�<Yjg<����
PI�Q]�h<ddQ<�[]����d]Q��fk<[G]�Y<�pIGgIDDI��.QdIj]��

hj<�hIZdgI�<Y�D<g��$�hI�Y]�pI[GI��Z<�<YY]g<�E]ZI�E<Zd<���]ddkgI��

]ddkgI̿�[][�P]�QGI<�Ng<[E<ZI[jI����!<�jk��hI[v<�Y<�D<ZDQ[<��

pIggIhjQ�<�!QY<[]��+]jgIZZ]�<[EPI�hj<gI�Q[hQIZI���]�fkQ�P]�k[<�

DIYY<�E<h<�����"]�!<gE]��NQ[EPJ�J�E]hR�dQEE]Y<�[][�hI�[I�d<gY<��+Ig�

 kG]pQE<�h<gIDDI�k[�jg<kZ<�hI�ZI�[I�<[G<hhQ���Y�N<jj]�J�EPI�YIQ�J�



Z]Yj]�YIO<j<�<Y�d<GgI��-k<[G]�Ig<p<Z]�Nk]gQ�.]Z<�Y]�[]ZQ[<p<�

hdIhh]��"][�h]�E]h<�EQ�jg]pQ�Q[�YkQ��Z<�OYQ�pk]YI�DI[I���

�

�

�

�

$OOQ�QY�D<g�[][�Y]�<dg]���[vQ��hR��Y]�<dg]�<YY�k[<��fk<[G]�pQI[I�


Y<g<�dIg�Q�d<[Q[Q��!I�[I�p]OYQ]�<[G<gI�Q[�OQg]�dIg�.]Z<�<�pIGIgI�

EPI�<gQ<�jQg<��!<�[][�I[jg]�[IQ�[IO]vQ��[]��!I�[I�hj]�Nk]gQ��


<ZZQ[]�I�ZQ�Ok<gG]�Q[j]g[]��!<O<gQ�[I<[EPI�ZIjj]�Y<�

Z<hEPIgQ[<��j<[j]�[][�J�]DDYQO<j]gQ<�<YY�<dIgj]���<hj<�EPI�

Z<[jI[O]�YI�GQhj<[vI��6<G]�<�0gQ[Qj=�GIQ�!][jQ����+Q<vv<��<g[IhI�

I�<�
<Zd]�GIQ�NQ]gQ����0g<hjIpIgI����+Q<vv<�GIY�+]d]Y]���[EPI�<�

/<[�+QIjg]�p]OYQ]�<[G<gI���[h]ZZ<��G]pI�EQ�h][]�Q�jkgQhjQ��$�

<YZI[]̿G]pI�EQ�G]pgIDDIg]�IhhIgI��"I�jg]pIg^�DI[�d]EPQ��pQhj]�

EPI�Z]YjQ�<Ig]d]gjQ�h][]�EPQkhQ��!<�EQ�h][]�<[EPI�hjg<[QIgQ�EPI�

hj<[[]�GIQ�ZIhQ�Q[��j<YQ<��EPI�]gZ<Q�fkQ�EQ�Y<p]g<[]���EE]��p]OYQ]�

pIGIgI�EPI�OI[jI�J��!<hEPQ��NIZZQ[I���IYYI��DgkjjI����dQIGQ��Q[�

Z]j]gQ[]��Q[�Z<EEPQ[<��
Igj]��Y]�E<dQhE]�DI[I��fkIYYI�EPI�EIgE]�Q]��

YI�N<Z]hI�D<YjQEPI̿]�[][�EQ�h<g<[[]�dg]dgQ]�]ddkgI�EI�[I�

h<g<[[]�d]EPQhhQZI���<YjQEPI�g]Z<[Qvv<jI�E<h]Z<Q���kIZQY<�<[[Q�

N<�<�.]Z<�E�Ig<[]�jkjjI�YI�g<vvI���[EPI�OYQ�Q[GQ<[Q��ZQ�P<�GIjj]�k[�

<ZQE]��/R��Q�E]ZZIgEQ<[jQ�GIYY��[GQ<��Q�E<g]p<[QIgQ��!Q�hQIG]�Q[�k[�

E<NNJ�I�Ok<gG]�EPQ�ZQ�d<hh<�G<p<[jQ��
][j]�h]Y]�YI�DQ][GI��N<EEQ]�

E]hR���IP��EIgj]��EQ�h][]�<[EPI�DQ][GI�Qj<YQ<[I��Z<�fkIYYI�hQ�

gQE][]hE][]���<[[]�Y<�N<EEQ<�G<�d<g<EkYI�"][�jkjjI�Z<�fk<hQ��



�<g^�E]ZI�YI�hdQI�[IQ�NQYZ��OQ]g[<YI�<dIgj]�I�hOk<gG]�pQOQYI��

�<YYI�[]pI�Q[�d]Q�����GIEQh]��

�

�

�

�


Y<g<��j]g[<j<�<�.]Z<��gQdgIhI�QY�h]YQj]�jg<[�jg<[���vQ]�Y�<pIp<�

h<Ykj<j<�<�ZIvv<�D]EE<�I�[][�YI�<pIp<�[IZZI[]�EPQIhj]�E]ZI�

N]hhIg]�<[G<jI�YI�E]hI�<Q�
<hjIYYQ�g]Z<[Q���Y�Z]jQp]�J�EPI�hI�Y�Ig<�

N<jj]�g<EE][j<gI�G<YY<�NQOYQ<���[vQ��Ig<�hj<j<� kG]pQE<�EPI��<ddI[<�

QY�d<GgI�<pIp<�p<gE<j]�Y<�h]OYQ<�GQ�E<h<��OYQ�Ig<�h<Yj<j<�Q[�Dg<EEQ]�I�

<pIp<�E]ZQ[EQ<j]�<�Z<O[QNQE<gI�Y<�p<E<[v<��ZIjjI[G]�Q[hQIZI�

Y�<DD<vQ<�<YYI�Y][jgI��Y<�OQj<�Q[�D<gE<�<OYQ�<IgIQ�GQ�
Q<ZdQ[]��Q�NQ]gQ�

G<p<[jQ�E<h<�<Q�OQ]EPQ�N<jjQ�E][�Y�<Yjg<�DQZD<������hj<j]�Z]Yj]�dQl�

DIYY]�GIY�dQOQ<Z<�d<gjs��d<d=��OYQ�GQhhI�<YY<�NQ[I�I�
Y<g<�IDDI�k[�

jkNN]�<Y�Ek]gI�dIgEPK�YIQ�<Y�d<gjs�[][�E�Ig<��hQ�hI[jQp<�Q[�E]Yd<�I�

<pIp<�d<kg<�EPI�QY�Z<gQj]�YI�EPQIGIhhI�fk<YEPI�GIjj<OYQ]��!<�E]hR�

[][�Nk���<j]�EPI�Ig<�gIGkEI�G<Y�pQ<OOQ]��k[<�IhdIgQI[v<�EPI�

Y�<pIp<�Q[�k[�EIgj]�hI[h]�Z<jkg<j<��<YY<�D<ZDQ[<�Nk�E][EIhh]�GQ�

<Qkj<gI�[IYY<�dgId<g<vQ][I�GIQ�d<[Q[Q�� IQ�Ig<�fkIYY<�EPI�G]pIp<�

ZIjjIgI�GI[jg]�YI�NIjjI�GQ�dg]hEQkjj]�I�Y]�NIEI�E]Y�Z<hhQZ]�

QZdIO[]��E]ZI�hI�hjIhhI�N<EI[G]�k[�IhdIgQZI[j]�GQ�EPQZQE<�

Z]YIE]Y<gI��+]Q��h]GGQhN<jj<��j]g[^�<�E<h<�E][�Y<�Z<GgI���vQ]�k[<�

p]Yj<�j<[j]�hQ�hI[jQp<��hI�[][�NIYQEI��hIgI[]�� <�E]Zd<O[Q<�GIYY<�

NQOYQ<�Y]�jQg<p<�hk�I�pIGIp<�EPI�Y<�D<ZDQ[<�EgIhEIp<�I�N<EIp<�

dg]OgIhhQ��E]Y�YQ[Ok<OOQ]�Q�E]Zd]gj<ZI[jQ�I�Y<�jIhj<��+Ig�fkIYY]�



dI[h^���/I�p]OYQ]� kG]pQE<�ZQ�GIp]�jI[IgI�<[EPI�Y<�Z<GgI���

��d]Q�NIEI�k[�E<NNJ�<Y�dgQZ]�EYQI[jI�GIY�d]ZIgQOOQ]��

�

�

�

�

 <�ZQ<�d<hhIOOQ<j<�dIg�.]Z<�[][�J�<[G<j<�E]ZI�hdIg<p]��+]EPQ�

Y]E<YQ�<dIgjQ��ZI[]�OI[jI�dIg�hjg<G<�I�fk<hQ�jkjjQ�E][�YI�

Z<hEPIgQ[I���[vQ��OYQ�hjg<[QIgQ�dg]dgQ]�jkjjQ��-k<YEPI�Qj<YQ<[]�

hI[v<��Z<�hQ�pIGIp<�EPI�hd]gOIp<�G<YY<�j<hE<��dIg�EkQ��hI�

[IEIhh<gQ]��I[jg<[G]�Q[�k[�[IO]vQ]�]�Q[Eg]EQ<[G]�k[�pQOQYI��hI�Y<�

h<gIDDI�ZIhh<��-k<YEPI�G][[<�<pIp<�QY�pIY]�I�Q[�EIgjQ�Z]ZI[jQ�

hIZDg<p<�GQ�IhhIgI�Q[�k[�d<IhI�QhY<ZQE]��
Igj]�EPI�Q]�Q[�+<XQhj<[�

[][�EQ�pQpgIQ�G<ppIg]��Q[�ZIvv]�<Q�ZkhkYZ<[Q�I�<YYI�Z]hEPII��/<g^�

dgIpI[kj]��Z<�ZQ�hIZDg<[]�jkjjQ�GIQ�N<[<jQEQ��
Igj]�k[�p<[j<OOQ]�

E�J���YQ�]gZ][Q�gIhj<[]�jg<[fkQYYQ��"QI[jI�G][[I�jgkEE<jI��[QI[jI�

g<O<vvI�Q[�ZQ[QO][[<�EPI��G<�E]ZI�hQ�pIhj][]�I��E<ZZQ[<[]��hQ�

pIGI�EPI�P<[[]�E]ZI�hE]d]�dgQ[EQd<YI�fkIYY]�GQ�IEEQj<gI�OYQ�

k]ZQ[Q�EPI�Q[E][jg<[]����d]Q�hQ�Y<ZI[j<[]�fk<[G]�fk<YEk[]�hI�YI�

hjkdg<̿� <�pIgQj=�J�EPI��hI�E<dQj<�hI�Y<�h][]�EIgE<j<����ZI�N<�dQl�

dI[<�k[�D<gD][I�EPI�k[<�G][[<�pQ]YI[j<j<��!Q�h][]�<[EPI�hIGkj]�

G<�
<[]p<��Q[�dQ<vv<�GIY�+]d]Y]�¥<EEQGI[jQ�<�Y]g]��GQIEQ�Ikg]�k[�

jg<ZIvvQ[]��¦��Z<�Ig<�k[�ZIvv]�Z]gj]gQ]����E<ZIgQIgQ�E][�Y<�

Z<hEPIgQ[<��hQ�pIGIp<�EPI�Y<p]g<p<[]�hI[v<�p]OYQ<�� <�dQ<vv<�

ZIvv<�pk]j<�ZIjjIp<�jgQhjIvv<���Yjg]�EPI�D<YjQEPI��fkQ�hQ<Z]�

<[E]g<�Q[�d<[GIZQ<��hQ�pIGI�G<OYQ�]EEPQ�GIYY<�OI[jI��0kjjQ�p<[[]�



k[�d]��GQ�NgIjj<��[Ihhk[]�p<O<�fk<�I�Y=��hI[v<�ZIj<��E]ZI�N<[[]�Q�

jkgQhjQ�]�Q�g]Z<[Q�hN<EEI[G<jQ��"]���hdIgQZI[j]�[IO<jQp]��+Ig�

Y�$+�.�;�$"���� 0�
���hQ�G]pg=�<hdIjj<gI�Y<�j<gG<�Ihj<jI��

<GIhh]�hQ�hj<�<[E]g<�<Y�EPQ]G]��
<NNJ�I�d<[Q[Q�Q[�dIgQNIgQ<��[IY�ZQ]�

D<g����<jZ]hNIg<�dIh<[jI�GI[jg]�E<h<��

�

�

+]QEPK�!<gE]�Q[hQhjIp<��
Y<g<�EIgE^�GQ�]gO<[Qvv<gI�k[�hIE][G]�

Q[E][jg]���/<g=�GQNNQEQYI�dIg�ZI�d<hh<gI�Y<�[]jjI�Nk]gQ�hj<p]Yj<��OYQ�

hEgQhhI��[][�ZQ�pI[O][]�hEkhI�dIg�ZQ]�Z<gQj]��+Ig^��hR��

pIGQ<Z]EQ��ZQ�hIgpI�<[EPI���<�fk<YEPI�OQ]g[]�ZQ�hI[j]�jgQhjI�I�jk�

ZQ�N<Q�hj<g�DI[I���
]ZI�EQ�]gO<[QvvQ<Z]�<YY]g<����+]jgIZZ]�N<gI�

E]hR��hI[jQ̿�jk�dgI[GQ�QY�jgI[]�<Y�Z<jjQ[]��E][�E<YZ<��I�<ggQpQ�dIg�

YI�GkI�Q[�<YDIgO]��!Q�<hdIjjIg<Q�d]E]��ZI[]�GQ�ZIvv�]g<��+]Q�EI�

[I�hjQ<Z]�Q[hQIZI�NQ[]�<Y�j<gG]�d]ZIgQOOQ]��"QI[jI�EI[<�hj<p]Yj<��

Z<�hI�jQ�p<�<[GQ<Z]�<�dg<[v]�Q[hQIZI���<YY���DgkvvIhI�]�<YY]�

;]GQ<E]��GQdI[GI�G<�EPI�jIZd]�N<�����hI�pk]Q��j]g[]�Y<�Z<jjQ[<�

G]d]��G<YYI�[]pI�<YY�k[<�dQl�]�ZI[]���6<�DI[I��G<Q��[][�J�Z<YI��

!Q�GIp]�<EE][jI[j<gI��hIQ�k[<�G][[<�hd]h<j<��6IGQ<Z]�hI�jQ�

E][pQ[E]�<�hdIvv<gI�YI�jkI�E<jI[I̿�h<gIDDI�]g<���0k�dg]p<EQ��

jkjj]�J�d]hhQDQYI�<�fkIhj]�Z][G]��Z<�E]ZI�jQ�P]�GIjj]�ZQ�hI[j]�

DY]EE<j<��-k<[G]� kG]pQE<�h<g=�dQl�Og<[GI��Z<O<gQ����d]jg=�

GIEQGIgI�YIQ�E][�EPQ�hj<gI���6<�DI[I�
Y<g<��Q]�[][�P]�NgIjj<��

/jg<[]��Q[�OI[IgI�h][]�k[]�QZd<vQI[jI��!<�E][�jI�J�GQpIgh]���

/Q�Z<[G<g][]�GIQ�D<EQ�pQgjk<YQ��d]Q�YIQ�hdI[hI�QY�E]ZdkjIg�I�hQ�

<dd]OOQ^�YI�Z<[Q�hkYY<�Ng][jI��-kIY�OQ]g[]�Ig<�Q[NIYQEI��+Ql�GIY�

h]YQj]��



�

�

�

�

�

�


<gQ[<�fkIhj<�hQO[]g<�EPI�]O[Q�OQ]g[]�<YYI�EQ[fkI�hQ�hQIGI�[IY�ZQ]�

O<vID]�I�dgI[GI�QY�jPI��!IjjI�dgQZ<�k[�d]��GQ�Y<jjI�[IYY<�j<vv<�I�

d]Q�EQ�pIgh<�h]dg<�Y�<Efk<�D]YYI[jI�G]d]�EPI�Y�P<�jI[kj<�EQ[fkI�

ZQ[kjQ�[IYY<�jIQIg<���QEI�EPI�Q[��[OPQYjIgg<�hQ�N<�E]hR��-k<[jQ�<[[Q�

<pg=��/kQ�fk<g<[j<�dI[h]��/I�J�E]hR�YQ�d]gj<�Z]Yj]�DI[I���]ghI�

dIgEPK�[][�J�<Yj<�� I�dQEE]YI�GQ�hj<jkg<�hQ�Z<[jI[O][]�ZIOYQ]����

ZI�[][�dQ<EEQ][]�YI�hDgQ[GIYY][I��fkIYYI�<YjI�I�N]gZ]hI��/][]�

hE<ghI�<�YIjj]�� I�dQEE]YIjjI�Q[pIEI�h][]�GIYYI�NkgQI��hQ�ZIjj][]�Q[�

jkjjI�YI�d]hQvQ][Q��h]dg<��h]jj]��P<[[]�dQl�N<[j<hQ<��1[<�p]Yj<��

fk<[G]�OQ=�E][]hEIp]�
Y<g<�Z<�YIQ�hj<p<�<[E]g<�Q[��g<hQYI��[I�P]�

<pkj]�k[<�dIg�hIQ�ZIhQ���Ip]�GQgI�Y<�pIgQj=��
][�[Ihhk[��<Yjg<�P]�

hE]d<j]�E]hR�DI[I���g<�<[EPI�d<gIEEPQ]�hpIOYQ<��hQ�N<EIp<�hIZdgI�

pI[QgI�fk<YEPI�[k]p<�QGI<�hkQ�d]hjQ�G]pI�<[G<gI��+]Q�hQ�G]pIjjI�

jg<hNIgQgI�<�0gQIhjI���k�dIg�fkIYY]�EPI�gQdI[h<Q�<�
Y<g<�I�ZI�Y�<[G<Q�

<�dgI[GIgI�Q[���g<hQYI���IP��Y<�jQd<�EPI�pQI[I�<Y�D<g�ZQ�gQE]gG<�

/IgI[<�����E]hR�EPI�hQ�EPQ<Z<p<��Z<�fk<[G]�Y]�N<EIp<Z]�Ig<�k[�

GQ<p]Y]���Yjg]�EPI�/IgI[<��/E<jI[<j<��!I�Y<�gQE]gG]�<[E]g<��

-kIhj<�GIY�O<vID]�Q[pIEI�[][�h]�[I<[EPI�E]ZI�hQ�EPQ<Z<��"][�

hIZDg<�k[<�EPI�G=�E][NQGI[v<����]Z<[Q�OYQIY]�EPQIG]��+gQZ<�ZQ�

dgIhI[j]�Q]�]ppQ<ZI[jI��+Q<EIgI��vQ]��YI�p<�DI[I�fkIhj]�jPI�



hQO[]g<��/I�[]�G]Z<[Q�YI�N<EEQ]�jg]p<gI�k[�0qQ[Q[O��E]hR�YI�

hIZDgIg=�GQ�hj<gI�Q[��[OPQYjIgg<���/R��k[<�Ng<hI�E]hR�YI�dQ<EIg=����

d]Q�EPQhh=���<�E]h<�[<hEI�E]h<�� �

�

�

�

�Y�pQgkh�<pIp<�E]YdQj]�<[EPI�QY��g<hQYI��!I[]�GIYY��kg]d<�I�GIOYQ�

/j<jQ�1[QjQ��EIgj]��Z<�Q�hk]Q�Dg<pQ�Z]gjQ�YQ�<pIp<�N<jjQ���[��Z<vv][Q<�

E�Ig<[]�hj<jI�GIYYI�jgQDl�GQ�Q[GQOI[Q�GIEQZ<jI���g<�D<hj<j]�k[�

E][j<jj]�NkO<EI�E][�OYQ�]dIg<Q�EPI�GQhD]hE<p<[]�YI�N]gIhjI��
�Ig<�

hIZdgI�fk<YEk[]�GQ�Y]g]�EPI�D<g<jj<p<��D]jjQOYQI�GQ�YQfk]gI�E][�

dIYYQ�dgIOQ<jI�GQ�<[QZ<YQ��+Ig�OYQ�k]ZQ[Q�EPI�<DQj<p<[]�jg<�YI�hIYpI�

[][�E�Ig<�<YEk[<�dgIpI[vQ][I���Y�pQgkh�<ggQp<p<�I�kEEQGIp<�Q[�d]EPQ�

OQ]g[Q���IY�gIhj]�[][�Ig<�hj<j]�E]hR�<Y�jIZd]�GIOYQ��[E<�I�GIQ�

E][fkQhj<j]gQ�hd<O[]YQ���YY]g<�Nk�QY�p<Q]Y]�<�GIEQZ<gI�OYQ�Q[GQOI[Q��

 <�[<jkg<�[][�hQ�Y<hEQ<�hjg<p]YOIgI�Q[p<[]��0IggIZ]jQ��0hk[<ZQ��


<gIhjQI���YY<O<ZI[jQ���dQGIZQI��
Q�h][]�Z]YjQ�Z]GQ�dIg�

pI[GQE<ghQ�GIOYQ�k]ZQ[Q�QO[]g<[jQ�I�Z<Yp<OQ���Q�fkIYYQ�EPI�dgQZ<�

hNgkjj<[]�I�d]Q�dI[h<[]���/kYY<�E]hj<�GIY��g<hQYI�Q[pIEI��[IYYI�

Og<[GQ�I�dQEE]YI�EQjj=��E]ZI�dkgI�[IQ�pQYY<OOQ�GQ�dIhE<j]gQ��[][�Ig<�

<[G<j<�E]hR�Z<YI�����]gj<YIv<�[Ihhk[]�GIQ�d<gI[jQ�GQ�
Y<g<�hQ�

<ZZ<Y^��dIg�N]gjk[<��$O[Q�hIjjQZ<[<�YIQ�d<gY<p<�E][�hk<�Z<GgI���Y�

d<GgI�ZQYQj<gI��G<p<�]gGQ[Q��[][�g<EE]OYQIp<�E][NQGI[vI��

�gIfkI[j<p<�GQ�dQl�Q�hk]Q�h]YG<jQ�EPI�Y<�hk<�N<ZQOYQ<��"][�OYQ�

dQ<EIp<�EPI�Y<�NQOYQ<�hI�[I�N]hhI�<[G<j<�E][�fkIYY�Qj<YQ<[]��"][�

<pIp<�hjQZ<�dIg�OYQ�Qj<YQ<[Q���YQ�hIZDg<p<[]�jkjjQ�<ppI[jkgQIgQ��

�pIp<�k[�GID]YI�dIg�
Y<g<��k[QE<�NQOYQ<�NIZZQ[<���[pI[j^�k[<�



hEkh<�GQ�Y<p]g]�dIg�[][�pIGIgY<�d<gjQgI��0IZIp<�GQ�dQ<[OIgI�I�YI�

Y<EgQZI�[][�hQ�<GGQEIp<[]�<�k[�OI[Ig<YI�GIYY�IhIgEQj]��0]g[^�<�

E<h<�G]d]�GkI�OQ]g[Q�I�[<hE]hI�Y<�jgQhjIvv<�GQIjg]�k[<�Z<hEPIg<�GQ�

Q[GQNNIgI[v<�� <�hk<�D<ZDQ[<��/I[jQp<�EPI�[][�Y�<pgIDDI�dQl�

gQpQhj<��

�

�

 I�d]jgIQ�d]gj<gI�k[�<Yjg]�jQd]�GQ�jPI��hQO[]g<��hI�GIhQGIg<��-kIYY]�

EY<hhQE]�Q[OYIhI��QY�0qQ[Q[O��Y�P]�E]Zdg<j]�<dd]hj<�dIg�YIQ�

hj<Z<jjQ[<��/<��fkQ��Q[�OI[IgI��Q�ZQIQ�EYQI[jQ�dgI[G][]�QY�jPI�E][�

k[<�NIjjQ[<�GQ�YQZ][I��
]ZI�GQEI�� �YIQ�dIg^�fkIhj]�<Y�Y<jjI�YI�gQE]gG<�
Y��[OPQYjIgg<��"]��Q]�[][�EQ�h][]�Z<Q�hj<j]��
]ZI�GQEI��/I�h]�

Y�Q[OYIhI��"]]]]��d]EPI�d<g]YI��GkI�jgI�Ng<hQ��[QI[jI�dQl�GQ�fkIhj]��

"][�gQG<��Z<�ZQ�hIgpQp<[]�<�gQZ]gEPQ<gI�YI�jkgQhjI�<ZIgQE<[I�

fk<[G]�<pIp]�GQEQ]jj�<[[Q����d]Q�E]Zk[fkI�k[<�Z]OYQI�hjg<[QIg<�

Y�P]�hd]h<j<���g<hQYQ<[<�dIg^��!I�Y<�h][]�<[G<j<�<�dgI[GIgI�<Y�hk]�

+<IhI��hj<p<�<��]gj<YIv<��k[<�DIYY<�EQjj=�hkY�Z<gI��!Q�dQ<EIp<�

YIOOIgI�Q�g]Z<[vQ�GQ��Z<G]��EPI�Ig<�GQ�fkIYYI�d<gjQ��/I�[][�YI�

hIZDg]�Q[p<GI[jI̿�YIQ�Y<p]g<��!<�G<ppIg]��+g]dgQ]�fkQ�Q[�

D<[E<��
PI�E]ZDQ[<vQ][I��/I�fk<YEPI�p]Yj<�QY�jPI�pk]YI�EPI�OYQIY]�

d]gjQ�GI[jg]�[][�N<EEQ<�E]ZdYQZI[jQ��h][]�dg][j]�<�N<gY]��"][�ZQ�

EQ�pk]YI�[QI[jI���Y�D<g�Q[Ekhj]GQj]��GQEI��!<�[]��ZQ�EQ�pk]YI�k[�

<jjQZ]��+gQZ<�hR��<pIp]�k[<�g<O<vv<�EPI�ZQ�<Qkj<p<��!<�P]�

G]pkj]�N<g[I�<�ZI[]��h<��Q�GkI�ZIhQ�GQ�EPQkhkg<�dIg�QY�E]g][<pQgkh�

ZQ�P<[[]�ZIhh]�<�jIgg<��$g<�ZQ�<Qkj<�k[�d]��ZQ<�Z]OYQI��OQkhj]�

k[�]g<�<�OQ]g[]��+gId<gQ<Z]�Q[hQIZI�Q�d<[Q[Q��+Ig�Y<�pIgQj=��<�

IhhIgI�hQ[EIg]��J�Y�k[QE<�E]h<�EPI�N<EEQ<Z]�Q[hQIZI��/EkhQ�dIg�Y<�



E][NQGI[v<��
]ZI���[EPI�YIQ�N<�DI[�d]E]�E][�hk]�Z<gQj]��

�P��IEE]̿�Y<p]g<�Q[�k[�<Yjg<�EQjj=��-kQ[GQ�dg<jQE<ZI[jI�N<�QY�

dI[G]Y<gI�[IY�qIIX�I[G���IP��E<dQhE]��[][�J�QY�Z<hhQZ]��
Q�hQ�

<DQjk<�<�jkjj]�dIg^��$g<��hI�ZQ�dk^�hEkh<gI��Y<�Y<hEQ]���]�GIQ�EYQI[jQ�

GI[jg]�����hj<j]�k[�dQ<EIgI�d<gY<gI�E][�YIQ��GQE]�hkY�hIgQ]��

�

�

!<gE]�pI[[I�dIg�Y<�hIE][G<�p]Yj<�<�.]Z<���g<�Q[�k[]�

hE]Zd<gjQZI[j]�hIZQGIhIgj]��Y<�OI[jI�pQ<OOQ<p<�<[E]g<�d]E]�dIg�

QY�
]pQG���g<[]�dQl�NgIfkI[j<jQ�Q�jgI[Q�GIQ�dI[G]Y<gQ��dIgEPK�

<pIp<[]�gQ<dIgj]�YI�dgQZI�<jjQpQj=�Q[�dg]pQ[EQ<���/Q�<GG]gZI[j^�

dIg�k[�]gIjj<�I�d]Q��hQEE]ZI�[][�hQ�Ig<�d]gj<j]�GQIjg]�[K�k[�

OQ]g[<YI�[K�k[�YQDg]��E]ZQ[EQ^�<�dI[h<gI�<YY<�hk<�hj]gQ<�E][�


Y<g<��YQ�pI[Qp<�Q[�ZI[jI�Y�QZZ<OQ[I�GQ�YIQ��k[�d]�hN]E<j<��Q[�

dgIp<YI[v<�<pp]Yj<�G<Y�DkQ]�GIYY<�[]jjI�Q[�<YDIgO]��.QNYIjjIp<�hkY�

hI[h]�GQ�fkIYY<�hj]gQ<��/Q�EPQIGIp<��!<�Q]�<Z]�fkIhj<�G][[<���I�

[][�h<dIp<�gQhd][GIgI�� <�pIGIp<�dQl�E]ZI�k[�d]gj]�G]pI�

<[E]g<gI�j<Yp]Yj<�Y<�[<pI�GIYY<�hk<�pQj<�Q[�pQ<OOQ]��Z<�hI[v<�

NIgZ<ghQ�dQl�GQ�j<[j]���G�Ig<�]ppQ]�EPI�N]hhI�E]hR��G<j]�EPI�
Y<g<�

[][�Ig<�YQDIg<�dIg�YkQ��<pIp<�k[<�N<ZQOYQ<�E][�EkQ�N<gI�Q�E][jQ����

g<dd]gjQ�EY<[GIhjQ[Q�[][�Ig<[]�QY�hk]�N]gjI��-kIhj]�Ig<�QY�dgQZ]�

EPI�OYQ�E<dQj<p<�I�[][�Ig<�<[E]g<�hQEkg]�hk�E]ZI�G]pIhhI�OIhjQgY]��


Igj]��YIQ�OYQ�dQ<EIp<��fkIhj]�Ig<�Q[GkDDQ]��/Q<�E]ZI�dIgh][<�G<�

NgIfkI[j<gI�EPI�E]ZI�NIZZQ[<�G<�d]hhIGIgI��+]hhIGIgI���g<�

k[<�d<g]Y<�Og]hh<��"][�J�d]hhIhh]�EQ^�EPI�Gkg<�d]EPI�]gI����

G�<Yjg<�d<gjI�Z<O<gQ�Ig<�dg]dgQ]�fkIhj<�dg]ppQh]gQIj=��fkIhj]�

hI[jQghQ�YQDIg]�GQ�N<ghQ�pQp]�fk<[G]�<[G<p<�<�YkQ��hI[v<�G]pIgQ��



hI[v<�]DDYQOPQ��EPI�gI[GIp<�Y<�hj]gQ<�dQl�YIOOIg<�I�dQl�N<EQYZI[jI�

OIhjQDQYI��+Ig^̿�dIg^̿QY�dk[j]�Ig<�EPI�[][�pIGIp<�k[�Nkjkg]�

[IYY<�gIY<vQ][I�E][�YIQ���[�<YjgI�d<g]YI��[][�d]jIp<�E]hjgkQgI�E][�


Y<g<�1"����!�� �����[�d<gjQE]Y<gI�GIQ�NQOYQ����YkQ�Q�NQOYQ�[][�p]YIp<�

N<gYQ�<�EQ[fk<[j<�]�<�hIhh<[j�<[[Q��

�

�


PI�Og<GIp]YI�hQO[]g<��-k<hQ�fk<hQ�<dg]�k[�E][j]�[IYY<�hk<�

D<[E<��!Q�P<�d<gY<j]�G<�d<gQ�<�d<gQ��hI[v<�[Ihhk[�<gQ<�GQ�

hkdIgQ]gQj=��/I[v<�hkhhQIO]���]�Y]�h]�E]ZI�h][]�fkIhjI�

fk<g<[jI[[Q���[��OI[IgI�g<Zd<[jQ���[pIEI�J�hj<j<�Og<GIp]YI��hQ�J�

Q[N]gZ<j<�hkYYI�ZQI�E]hI��hIZDg<p<�Q[jIgIhh<j<��!<O<gQ�jkjjQ�Q�

EYQI[jQ�N]hhIg]�E]hR��
IgjQ�Q[pIEI�hQ�dQ<vv<[]�G<p<[jQ�<Y�D<[E][I�I�

[][�ZQ�jg<jj<[]�ZQE<�E]ZI�QY�dg]dgQIj<gQ]��Z<�E]ZI�k[]�

hOk<jjIg]���]�E<dQhE]�hkDQj]�G<�G]pI�pI[O][]��/I�<DQj<[]�<Y�

0gQ][N<YI��QY�fk<gjQIgI�<�GIhjg<�GIY�ZQ]�D<g��h][]�dIgh][I�[]gZ<YQ��

OI[jQYQ��Z<O<gQ�pIhjQjI�k[�d]��GQZIhhI��-k<[G]�hQ�G<[[]�YI�<gQI��

<YY]g<�pI[O][]�G<YY�<Yjg<�d<gjI��G<�6QO[<�
Y<g<��/]dg<jjkjj]�YI�

G][[I�[][�YI�gIOO]��!<O<gQ�P<[[]�hIhh<[j�<[[Q�I�d]gj<[]�Q�j<EEPQ�

<�hdQYY]�I�QY�pIhjQj]�<jjQYY<j]���!<�h]dg<jjkjj]�Y<�N<EEQ<̿�G<YY<�

N<EEQ<�hQ�E<dQhEI�hkDQj]��/kdIgjgkEE<jI��<[EPI�<YYI�GQIEQ�GIY�

Z<jjQ[]��I�E][�YI�Y<DDg<�O][NQI�GQ�hQYQE][I��!<�GQE]�Q]��[][�hQ�

Ok<gG<[]�<YY]�hdIEEPQ]��"][�P<[[]�GIQ�Z<gQjQ�EPI�YI�<ppIgj][]�GQ�

fk<[j]�h][]�gQGQE]YI��
IgjI�ZIjj][]�k[�DQOYQIjj]�E]Y�Y]g]�EIYYkY<gI�

h]jj]�<Y�d<g<DgIvv<�GIYYI�Z<EEPQ[I�GIQ�OQ]p<[Q�GIY�fk<gjQIgI��

dIgEPK�EIgE<[]�OQO]Y^�E][�EkQ�hE]d<gI��.]D<�G<�Z<jjQ��/k�k[<�E]hR�

P<[[]�N<jj]�dkgI�k[�NQYZ�� IQ�Ig<�Ng<[EIhI��k[�d]��<jjIZd<j<��I�



<Z]gIOOQ<p<�E][�k[�OQ]p<[I�GQ�dIYYI�hEkg<�hk�k[<�hdQ<OOQ<�

E<g<QDQE<����<Yjg<�d<gjI��hI�OYQ�k]ZQ[Q�p<[[]�E][�YI�dkjj<[I��

dIgEPK�YI�G][[I�[][�G]pgIDDIg]�EIgE<gI�Q�g<O<vvQ�<�d<O<ZI[j]���

�

�

�

�Y�hIE][G]�Q[E][jg]�Ng<�!<gE]�I�
Y<g<�[][�<[G^�DI[I�E]ZI�QY�

dgQZ]���[jg<ZDQ�Ig<[]�ZI[]�E][pQ[jQ���YQ�]g<gQ�Q[jIgg]jjQ�G<OYQ�

QZdIO[Q�GQ�YIQ��QZdIO[Q�dIg<Yjg]�g]kjQ[<gQ��E]ZI�dgId<g<gI�Q�d<[Q[Q�

<Y�D<g�]�dgI[GIgI�Y<�NQOYQ<�<�hEk]Y<��[][�dIgZQhIg]�<YY<�E]ddQ<�GQ�

Q[jI[GIghQ�I�GIE]YY<gI�E]ZI�Ig<�hkEEIhh]�Y<�dgQZ<�p]Yj<���IEIg]�

hIhh]�QY�d]ZIgQOOQ]�Q[�<YDIgO]��hI[v<�pIgpI����fk<[G]�YIQ�hQ�ZQhI�<�

Ok<gG<gI�dQl�GQ�k[<�p]Yj<�Y�]g]Y]OQ]��!<gE]�hQ�hd<vQI[jR�I�E]ZQ[EQ^�

<�gQpIhjQghQ��+g]d]hI�dIgNQ[]�GQ�<[[kYY<gI�Y�Q[E][jg]�GIY�Z<jjQ[]�

G]d]���"][�J�<gQ<̿��YI�GQhhI�I�YIQ�[][�hIddI�EPI�gQhd][GIgI��

dIgEPK�GI[jg]�dI[h<p<�Y<�hjIhh<�E]h<��
<ZZQ[<g][]�k[�d]��dIg�YI�

hjg<GI�GIQ�+<gQ]YQ��Q[�hQYI[vQ]��ZI[jgI�Y<�YkEI�GIY�OQ]g[]�hI�[I�

<[G<p<����YY]g<�G]Z<[Q�[QI[jI��"][�EQ�hQ�pIGI���EPQIhI�YIQ��

hdIg<[G]�EPI�!<gE]�[][�EQ�gQdI[h<hhI����GQN<jjQ�YkQ�YI�GQhhI��E][�

jgQhjIvv<��!IOYQ]�GQ�[]�
Y<g<�� ]�pIGQ�<[EPI�jk�EPI�[][�Nk[vQ][<��


Q�Ig<p<Z]�QYYkhQ��!<�Ok<Q�hI�[][�EQ�N]hhIg]�YI�QYYkhQ][Q��Y<�pQj<�

h<gIDDI�DI[�jgQhjI��+I[hQ<Z]�<�fk<[G]�hQ<Z]�hj<jQ�DI[I�I�

Y<hEQ<Z]EQ�E]Y�gQE]gG]�GQ�fkIYY<�p]Yj<��$OOQ�[][�E][j<��$OOQ�p<�

GQZI[jQE<j]��� IQ�OYQ�NIEI��!<�hI�jQ�p<�hEgQpQZQ��YI�jkI�YIjjIgI�h][]�

hIZdgI�DIYYI��hIQ�k[�k]Z]�hI[hQDQYI���[h]ZZ<��GIEQGQ�jk��"][�jQ�



p]OYQ]�N]gv<gI���/Q�GQIGIg]�k[�D<EQ]�hkYY<�Ok<[EQ<�I�d]Q�hQ�

Q[E<ZZQ[<g][]��$O[k[]�pIgh]�QY�hk]�GIhjQ[]��

�

�

�

�

�


]h<�E<vv]�pk]Y�GQgI�EPI�[][�P<�Q�h]YGQ�dIg�d<O<gI��"][�EQ�d]jIp<�

dI[h<gI�dgQZ<��1[�E<ddkEEQ[]�I�k[�E]g[Ijj]�d]Q̿�GkI�

Ikg]����
$��1���1.$��!<�hR��hI�[I�p<G<��"][�N<YYQg^�dIg�fkIhj]��

+Ig^�Y<�dg]hhQZ<�p]Yj<�h<�E]ZI�GIpI�N<gI��!Q�GQE<�
<ddkEEQ[]�I�

E]g[Ijj]��Z<�[][�P]�Q�h]YGQ�dIg�d<O<gI̿ZI�YQ�]NNgI�YIQ�����Q]��YI�

<hhQEkg]���1��� ��"���$�����
$."�00���k[]�YQhEQ]�I�k[]�E][�Y<�

Z<gZIYY<j<�� IQ�hI�[I�p<�E][jI[j]�I�Q]�[][�EQ�gQZ<[O]�Z<YI��
]hR�

Q[pIEI�ZQ�P<�g]pQ[<j]�Y<�OQ]g[<j<��6<G<��p<G<�pQ<��EPQkGQ<Z]Y<�

E]hR��[][�p<YI�Y<�dI[<�GQgI�<Yjg]���QZI[jQE]�hkDQj]��$�<YZI[]�EQ�

dg]p]��+�.
����6���0���
�.��/��"$.���Q]�[][�h][]�k[]�<jj<EE<j]�

<Q�h]YGQ���<�OQ]p<[I�hdI[GIp]�I�hd<[GIp]��"][�Z<[E<p<�Z<Q�

DI[vQ[<�<YY<�ZQ<�+]ghEPI��!<�Ig<[]�<YjgQ�jIZdQ��"][�<pIp]�

dI[hQIgQ��"][�<pIp]�k[<�Z]OYQI����[IddkgI�k[<�NQOYQ<��"][�Ig]�

h]pg<ddIh]���GIhh]�EPI�P]�Y<�d<[EQ<�I�YI�jIjjI�h][]�dQl�[Igp]h]��

QZZ<OQ[]�E<dQgIjI��"][�ZI�p<G]�<�d<hhIOOQ]�hkYYI�hdQ<OOI�

Dg<hQYQ<[I��"][�ZQ�hpIOYQ]�Y<�Z<jjQ[<�dI[h<[G]��
<vv]��h][]�

<[E]g<�pQp]���"$"��$�/$ ���ZQ�P<�GIjj]�� ]�<pIjI�hI[jQj]��/<g=�

pIg]��"][�EgIG]���<hj<p<�ZIjjIghQ�ZIvv�]g<�<�k[�Q[Eg]EQ]�I�Q�GkI�

Ikg]�Ig<[]�Ok<G<O[<jQ���[EPI�hI[v<�dkYQgI�Q�pIjgQ�GIYYI�Z<EEPQ[I��



��fkIhj]�EPI�ZQ�G=�N<hjQGQ]��fk<[G]�ZQ�Z<[E<[]�GQ�gQhdIjj]��


gIGIjI�EPI�hQ<[]�Q�GkI�Ikg]�Q[�ZI[]��!��"$�/166�����kI�Ikg]�

[][�ZQ�E<ZDQ<[]�Y<�pQj<��"][�EQ�EgIGIjI���YY]g<�IEE]�hQO[]gQ����

0100��6$��$����
$ �;�$"���.�0�/��$��.$��$̿�]NNgI��vQ]��

<ddg]NQjj<jI[I��!<�[][�hd<gOIjI�Y<�p]EI��!<O<gQ�fk<YEk[]�hI�[I�

d]jgIDDI�<ddg]NQjj<gI��

�

�

�!<ZZ<��dIgEPK�jk�I�d<d=�[][�pQ�G<jI�Z<Q�Q�D<EQ���G]Z<[G^�

 kG]pQE<�<�
Y<g<�fk<[G]�Y�<[G^�<�dgI[GIgI�<�hEk]Y<��/kY�

Z]ZI[j]�YIQ�gQZ<hI�E]YdQj<�I�j<EIp<��dIg�EkQ�Y<�NQOYQ<�YI�G]pIjjI�

gQdIjIgI�Y<�G]Z<[G<�I�YIQ�E<dR�EPI�G]pIp<�dkg�gQhd][GIgI��+IgEPK�

[][�EQ�p]OYQ<Z]�dQl�DI[I�]gZ<Q��Y�<Z]gI�J�NQ[Qj]�E][�OYQ�<[[Q��

pIGg<Q�EPI�hkEEIGIg=�<[EPI�<�jI�G]d]�EPI�jQ�h<g<Q�hd]h<j<��EIgj]�

[][�hkDQj]��Z<�E]Y�jIZd]�[QI[jI�dQl�<Z]gI�I�GQ�E][hIOkI[v<�

[QI[jI�D<EQ��-kIhj]�dI[h^�
Y<g<��Z<�]ppQ<ZI[jI�[][�Y]�GQhhI��

/j<p<�<[E]g<�EIgE<[G]�k[<�gQhd]hj<�g<hhQEkg<[jI��fk<[G]�Y<�NQOYQ<�

<OOQk[hI���]�GQE]�fkIQ�D<EQ�<dd<hhQ][<jQ��EPI�Gkg<[]�<�Yk[O]��

fkIYYQ�EPI�hQ�G<[[]�[IQ�NQYZ��fk<[G]�hj<[[]�j<[j]�jIZd]�E][�YI�

Y<DDg<�<jj<EE<jI��/<Q�Z<ZZ<��G]pgIhjQ�N<gY]���YjgQZI[jQ�Q]�dI[h]�

EPI�d<d=�hQ�GQhdQ<EI�I��hI�GQpI[j<�jgQhjI��d]Q�[][�OQ]E<�[I<[EPI�

dQl�E][�ZI��
<dQhEQ��-kQ[GQ�Y]�GIpQ�N<gI�<[EPI�dIg�ZI���<Q��jQ�

dgIO]��dg]ZIjjQZQ�EPI�Y]�N<g<Q��/j<hIg<��fk<[G]�YkQ�j]g[<�<�E<h<�

G<Y�D<g���
Y<g<�hI[jQp<�EPI�fk<YE]h<�G]pIp<�dkg�gQhd][GIgI��

fk<YE]h<�EPI�N]hhI�GQpIgh]�G<YY<�pIgQj=�]ppQ<ZI[jI���YY]g<�GQhhI��

���D<EQ�EPI�GQEQ�jk�� kG]pQE<��Q[�fkIhj]�dIgQ]G]�[][�hQ�d]hh][]�

G<gI�dIgEPK��E]hR��QY�E]g][<pQgkh�hQ�<jj<EE<�G<�k[<�dIgh][<�



<YY�<Yjg<̿�0k�[][�pk]Q�EPI�Q]�I�d<d=�EQ�<ZZ<YQ<Z]��pIg]����
Igj]�

EPI�[]��gQhd]hI�Y<�DQZD<��d]Q�hQ�ZQhI�Y]�v<Q[Ijj]�hkYYI�hd<YYI��GQIGI�

Y<�Z<[]�<YY<�Z<GgI�I�hQ�Y<hEQ^�d]gj<gI�<YY<�Z<EEPQ[<���GIhh]�Ig<�

dQl�jg<[fkQYY<��

�

�

�

6]OYQ]�Ok<gG<gI�<jjg<pIgh]�Q�pIjgQ�GIYY<�D<[E<��N]ghI�gQIhE]�<�

pIGIgI�Y<�hQO[]g<��/I�hj<�<YY<�E<hh<���YjgQZI[jQ�hI�J�EPQkh<�Q[�k[<�

hj<[v<�dIgEPJ�hQ�]EEkd<�GIOYQ�Q[pIhjQZI[jQ�<YY]g<�[]��Q[�fkIY�E<h]�

[][�Y<�pIG]�GQ�EIgj]��/IgI[<�����k[�DIY�[]ZI��Z<�GQ�fkIYYQ�EPI�Q[�

fk<YEPI�Z]G]�jQ�pQ[E]Y<[]�dIg�Y<�pQj<��1[<�/IgI[<�Q[E<vv<j<��dIg�

IhIZdQ]��[][�p<�DI[I��
]ZI�dkgI�k[<��YYIOg<�]�k[<��<Q<�jgQhjQ��$�

k[<��vvkgg<�pIhjQj<�GQ�pIgGI�]�k[<��<gD<g<�gIZQhhQp<�]ddkgI�k[<�

�Q<[E<�G<YY<�dIYYI�hEkg<�]�k[<� kEI�E][�Y<�N<EEQ<�hdI[j<��+]jgIQ�

N<gYI�k[�QZdg]ppQh<j<�I�d]gj<gYI�k[<�DIYY<�j<vv<�NkZ<[jI�GQ�

0qQ[Q[Oh�<Y�Y<jjI��Z<�hI�d]Q�[][�Y<�jg]p]��/I�dg]dgQ]�fkIY�OQ]g[]�

[][�J�pI[kj<�<�Y<p]g<gI���<gIQ�Y<�d<gjI�GIY�NIhh]��"]̿�ZIOYQ]�EPI�

hQ<�YIQ�<�EPQIGIgZIY]��hIZdgI�EPI�hQ�gQE]gGQ�GIYY<�ZQ<�dg]d]hj<��!<�

p<�DI[I�<[EPI�hI�gQd<hh<�GQ�fkQ�� I�p]OYQ]�N<gI�GIYYI�G]Z<[GI�hkYY<�

hk<�pQj<���Q[]g<�ZQ�P<�GIjj]�d]E]��EPI�Y<p]g<�Q[�D<[E<�I�EPI�QY�

Z<gQj]�N<�QY�dI[G]Y<gI��0kjj]�fkQ��+Ql�fkIYY]�EPI�P]�YIjj]�jg<�YI�

gQOPI��]ppIg]�EPI�Y<�hk<�E]ddQ<�E][QkO<YI�[][�p<�<�ZQYYI��!<�[][�

h]�[IZZI[]�hI�<DDQ<�NQOYQ����d]Q̿G]pI�p<�Q[�p<E<[v<�� I�dQ<EI�

dQl�QY�Z<gI�]�Y<�Z][j<O[<��
PI�Z<EEPQ[<�P<���]pI�<DQj<���<Q�

p]OYQ<�<�G]Z<[G<gI̿�I�d]Q�EQ�h][]�YI�fkIhjQ][Q�dQl�Q[jQZI̿�Z<�

dIg�h<dIgI�fkIYYI�G]pgIQ�I[jg<gEQ�Q[�E][NQGI[v<��
]h<�[][�N<EQYI��



dIgEPK�ZQ�hIZDg<�gQhIgp<j<��"QI[jI̿[][�d]hh]�<OQgI�dQl�GQ�j<[j]��

/]Y]�hj<gI�Q[�E<Zd<[<�I��hI�gQj]g[<�fkQ�¥Z<�j]g[Ig=�<�dgI[GIgI�QY�

hk]�jPI¦�IhhIgI�E<d<EI�GQ�N<gY<�hD]jj][<gI�k[�d]���

�

�

�

�I[IGQEI[G]�QY�
]pQG�ÂÊ��dIg�ZIgQj]�GIY�fk<YI�hQ�Ig<�gQhd<gZQ<j<�

Y�QZD<g<vv]�GQ�G<gI�k[�Yk[O]�D<EQ]�<��vQ]�<ddI[<�N]hhI�j]g[<j]�<�

E<h<��
Y<g<��G]d]�<pIg�G<j]�Y<�ZIgI[G<�<YY<�D<ZDQ[<�I�<pIgYI�

ZIhh]�k[�E<gj][I�<YY<�06�¥<�YIQ�dQ<EIp<[]�Z]Yj]�fkIYYQ�OQ<dd][IhQ��

E][�Y�Ig]Q[<�GIYY<�d<YY<p]Y]¦�hQ�gQ[j<[^�[IQ�hk]Q�dI[hQIgQ���IEI�QY�

E][j]�GIQ�h]YGQ�EPI�<pIp<�G<�d<gjI����jgIEI[j]�Ikg]�GIQ�
<hjIYYQ�

¥GkIEI[j]�YQ�<pIp<�G<jQ�<Y�Z<gQj]�dIg�QY�ZI[<OI�GQ�E<h<¦��<YjgQ�

fk<jjg]EI[j]�gQZ<hjQ�G<Q�D<DshQjjIg<OOQ�N<jjQ�Q[�GkI�ZIhQ�I�d]Q�

fkIYYQ�EPI�YI�<pIp<�Z<[G<j]�<�Z<GgI�G<Y��g<hQYI���[�jkjj]�

ZQYYIEQ[fkIEI[j]�Ikg]�� IQ�hjIhh<�[][�h<dIp<�<�E]h<�hIgpQhhI�

fkIhj]�gQd<hh]�GIQ�hk]Q�<pIgQ����E]Zdg<gI�fk<YE]h<�dIg�YIQ�N]ghI��

$ddkgI�dIg�Y<�E<h<��$�<�N<gI�k[�pQ<OOQ]���EE]��hR̿EQ�d]jIp<�

d<O<gI�k[�DQOYQIjj]�<IgI]�dIg�QY��g<hQYI��+]jIp<�d]gj<gI�Y<�D<ZDQ[<�

<�E][]hEIgI�Q�[][[Q�Y][j<[Q��/<gIDDI�hj<j]�k[�DgI<X�h<Ykj<gI��Q[�

k[�dIgQ]G]�Q[�EkQ�hQ�hI[jQp<�jgQhjI���Y�Z<gQj]�[][�hQ�h<gIDDI�

]dd]hj]��[I�Ig<�E][pQ[j<��1[�d]��GQ�YQDIgj=�<[EPI�dIg�YkQ̿�!<O<gQ�

<Y�gQj]g[]�Y�<pgIDDI�jg]p<j]�dQl�hIgI[]��+Ql�GQhd]hj]�<�N<gI�GIYYI�

E]hI�Q[hQIZI����jg<�fk<YEPI�ZIhI��NQ[Qj<�<�d<[GIZQ<��d]jIp<[]�

<[EPI�G<ghQ�fkIY�Yk[O]�D<EQ]�EPI�Y<�NQOYQ<�YI�<pIp<�EPQIhj]��

�



�

� �

�

�

�

�EE]Y<�/IgI[<��
<gQ[]�QY�hk]�pIhjQj]�� <�O][[<�k[�d]��ZQ[Q��P<�GIYYI�

DIYYI�O<ZDI���EE]�EPI�p<�[IY�O<vID]��hd]hj<�k[<�hIGQ<�I�hQ�

<EE]Z]G<�G<p<[jQ�<Y�j<p]YQ[]��+]Q�<dgI�Y<�D]gh<��dgI[GI�k[]�

hdIEEPQIjj]�I�k[<�Z<jQj<�G<�jgkEE]��hQ�gQN=�QY�[Ig]�GIYYI�EQOYQ<���I[I��

]g<�[][�GQE]�EPI�Y]�N<EEQ<�dIg�ZI��hQ�hQhjIZ<�<[EPI�dIg�N<ghQ�

pIGIgI�Q[�D<[E<��dIg^�ZQ�hI[j]�k[�d]E]�IYIjjgQvv<j]���YY]g<�<[EP�Q]�

p<G]�Q[�D<O[]��G]pI�E�J�k[]�hdIEEPQ]�¥hEg]hj<j]�dIg�Y<�pIgQj=��Y]�

G]pgIQ�E<ZDQ<gI¦�I�ZQ�Ok<gG]�� <�h]YQj<�N<EEQ<�<gg]j][G<j<��1[�d]��

GQ�G]ddQ]�ZI[j]�I�YI�D]ghI�h]jj]�<OYQ�]EEPQ���]pgIQ�N<gI�k[<�

DYIN<g]dY<hjQE<��Z<�E]hj<�I�ZQ�N<�d<kg<��!Q�P<[[]�GIjj]�EPI�E�J�

k[<�EgIZ<�<[jQ�gkOPI�<Y�hQYQE][I��d]jgIQ�dg]p<gY<���EE]�hQhjIZ<jQ�

k[�d]��Q�E<dIYYQ��fkIYYQ�EPI�gIhj<[]�<YZI[]���]gjk[<�EPI�[][�h][]�

DQ<[EPQ����[IZZI[]�OgQOQ�GIp]�GQgI��!Q�ZIjj]�k[�d]��GQ�dg]NkZ]��

+]E]��$YG�/dQEI��EI�Y�P]�fkQ�Q[�j<hE<��!I�Y�Ig]�dgId<g<j]�� <�

E<ZQEQ<��/R��J�<�d]hj]��+kYQj<��Y�P]�E<ZDQ<j<�hj<Z<jjQ[<���Y�

0qQ[Q[Oh�IEE]Y]�YR��hkYY]�hE<NN<YI��
Q�h][]�<[EPI�GIQ�DQhE]jjQ[Q�

hdIEQ<YQ���I[I��]g<�IhE]��h][]�dg][j]�dIg�/IgI[<��6IGQ<Z]�hI�]OOQ�

hQ�hD]jj][<�k[�d]���

�

�



�

�

�

�

�

 �QGI<�GIY��g<hQYI�dQ<EIp<�<�
Y<g<���� kG]pQE<�<[E]g<�GQ�dQl��+Ig�

Z]YjI�hIgI��Y<�Z<GgI��[IYY�<GG]gZI[j<gY<�g<EE][j<[G]�GIYYI�

hj]gQI��<pIp<�<ZDQI[j<j]�YI�<ppI[jkgI�[IYY<��]gj<YIv<�GQ�[]jjI��

G<YY<�hdQ<OOQ<�<Q�fk<gjQIgQ�<YYI�E<hI��GIQ�d]pIgQ�I�GIQ�gQEEPQ���YQ�k[Q�

GQ�Ng][jI�<OYQ�<YjgQ��1[�d]ZIgQOOQ]��<�GQEQ]jj]�pI[j�<[[Q��
Y<g<�I�YI�

hkI�<ZQEPI�<pIp<[]�hE]g<vv<j]�dIg�Y<�EQjj=��<jjg<pIgh<jQ�Q�D]gOPQ�

dQl�d]pIgQ��YI�N<pIY<h�Q[NIhj<jI�G<Q�GIYQ[fkI[jQ��d]Q�hkY�Yk[O]Z<gI��

<YY�QZDgk[QgI�<pIp<[]�pQhj]�I�hQ�Ig<[]�<ppQEQ[<jI�<Q�N<Y^�GIQ�


<dQj<[Q�GIYY<�/dQ<OOQ<��.<O<vvQ�GkgQ��<�p]YjI�GIYQ[fkI[jQ��Z<�

hdIhh]�OI[Ig]hQ��Ig]Q�GQ�k[�N<Z]h]�YQDg]�GQ��]gOI��Z<G]�� IQ�I�YI�

dQl�E]g<OOQ]hI�GIYYI�hkI�<ZQEPI��fkIYYI�EPI�[][�pI[Qp<[]�G<�k[<�

N<ZQOYQ<�D]gOPIhI�E]ZI�Y<�hk<��<pIp<[]�<[EPI�d<gY<j]�E][�Y]g]�I�

hQ�Ig<[]�IZ]vQ][<jI�hI[jI[G]�g<EE][j<gI�<ppI[jkgI�EPI��Z<O<gQ�

[][�N<YhI��Z<�O][NQ<jI�k[�d]��Y]�Ig<[]�GQ�EIgj]��+]Q��YI�dQl�<kG<EQ�

I�IZ<[EQd<jI��Ng<�EkQ�
Y<g<��<pIp<[]�GIEQh]�GQ�d<hh<gI�Y<�[]jjI�Q[�

hdQ<OOQ<��-kIhjQ�Q�gQE]gGQ�EPI�gIhj<p<[]�[IYY<�hk<�ZIZ]gQ<�I�d]Q�

GQpI[j<p<[]�Q�g<EE][jQ�hIg<YQ�dIg�Y<�NQOYQ<�� I�hdQ<OOI�GIY��g<hQYI�

Ig<[]�fkQ[GQ�<[EPI�[IY��"��GQ� kG]pQE<��EPI�EIgj]�h<gIDDI�hj<j<�

E][jI[j<�GQ�pIGIgYI��NQ[<YZI[jI��

�



�

�

�

�

�

+]hhQ<Z]�G<gEQ�GIY�jk��hI�pk]YI��DIYY<�hQO[]g<��$OOQ�J�Z]Yj]�DI[�

pIhjQj<��h<��+Ig�E<gQj=��<[EPI�OYQ�<YjgQ�OQ]g[Q�Y]�Ig<��Z<�]OOQ�P<�k[�

<hdIjj]�d<gjQE]Y<gI��E]ZI�hI�Y<�dgQZ<pIg<�N]hhI�hE]ddQ<j<�[][�

h]Y]�[IYY�<gQ<�I�dIg�YI�hjg<GI��Z<�<[EPI�[IY�hk]�Ok<gG<g]D<���YQIY]�

GQE]�E]Y�Z<hhQZ]�gQhdIjj]��/][]�E][jI[j]�EPI�hQ�hQ<�NIgZ<j<�

<[E]g<�k[<�p]Yj<�G<�ZI��6IGI�fkQ�hk�p<hh]Q]��
Q�h][]�<[EPI�GIYYI�

�YQ[OkI�GQ�O<jj]���Q�DQhE]jjQ[Q�EPI�hQ�<EE]Zd<O[<[]�DI[I�E]Y�jPI��

 Q�<hh<OOQ��GIp][]�IhhIgI�Dk][Q��YQ�P<[[]�hN]g[<jQ�hj<Z<jjQ[<��

/j<[]jjI�P]�N<jj]�k[�h]O[]�I��hI�dIgZIjjI��OYQIY]�p]OYQ]�

g<EE][j<gI���g<p<Z]�Q[��[OPQYjIgg<��Q]�EQ�h][]�hj<j]�G<�g<O<vv]��

�g<�Ihj<jI�I�<YYI�[]pI�GQ�hIg<�E�Ig<�<[E]g<�Z]Yj<�YkEI�� I�ZkEEPI�

d<hE]Y<p<[]�[IQ�dg<jQ�I�Q]��E][jIZdY<[G]YI��DIpIp]�k[<�j<vv<�GQ�

jPI��0kjj]�fkQ��ZQ�d]jgIDDI�GQgI�YIQ��/R��[][�E�Ig<�<Yjg]��/I�[][�k[<�

Q[jI[h<�<jZ]hNIg<�GQ�fkQIjI��!Q�hI[jQp]�Z]Yj]�E<YZ]��$g<�pIGI��

hQO[]g<�/IgI[<��QY�dk[j]�J�fkIhj]��"][�h]�E]ZI�ZQ�pIGI�YIQ��Z<�Q]�

E]ZI�h][]�Y]�hI[j]��
]ZI�h][]�GI[jg]��Q[jI[G]�GQgI���DDI[I��

h][]�N<jj]�Z<YI̿[][�P]�d<EI���[pIEI�dIg�ZIgQj]�GIY�hk]��]�d]jgIQ�

GQgI�GIY�"$/0.$�jPI��ZQ�hIZDg<p<�GQ�hj<gI�Q[�+<g<GQh]��!<[E<p<�

h]Y]�k[�<[OIY]��!<�fkIhj]�Y]�hj]�pIGI[G]�<GIhh]��G<p<[jQ�<�ZI��

�



�

�

�

�

�

�k<gG<[G]�QY�E<YI[G<gQ]��
Y<g<�jg]p^�GkI�d][jQ�<�Z<OOQ]��EPI�

E][hI[jQp<[]�<YY<�D<ZDQ[<�GQ�dIgGIgI�h]Y]�jgI�OQ]g[Q�GQ�hEk]Y<�

hj<[G]�pQ<�G<�.]Z<�GQIEQ�OQ]g[Q���EEI[[^�<��vQ]�Y�Qd]jIhQ��g<hQYI��

�YY�Q[QvQ]�YkQ�dI[h^�EPI�Y]�p]YIhhI�E]Q[p]YOIgI��d]Q�E<dR�EPI�

h<gIDDIg]�<[G<jI�h]Y]�YIQ�I�
Y<g<�I�jQg^�k[�gIhdQg]�GQ�h]YYQIp]���/R��

OYQ�<[G<p<�GQ�hj<ghI[I�dIg�N<jjQ�hk]Q��IpQj<gI�Y�QZD<g<vv]�GIOYQ�

Q[E][jgQ�hIg<YQ�E][�Y<�Z]OYQI�I�Y<�E][h<dIp]YIvv<�GIYY�<hhI[v<�GQ�

GQ<Y]O]���k�h]gdgIh]�fk<[G]�
Y<g<�[][�OYQ�EPQIhI�[I<[EPI�k[�Ikg]�

dIg�QY�p]Y]�� IQ�dIg�Y<�pIgQj=�GQhhI�EPI�<pIp<�jg]p<j]�k[�EP<gjIg��

ZI[jgI�Ig<�k[�gIO]Y<gI�p]Y]�GQ�YQ[I<��!<�YI�hIEE<p<�N<g�h<dIgI�

fk<[jQ�h]YGQ�<pIp<�<EEkZkY<j]���g<[]�<NN<gQ�hk]Q��G<�OIhjQgI�hI[v<�

Q[jIgNIgI[vI��1[�Q[QvQ]�GQ�YQDIgj=���Qh]O[<p<�dkg�E]ZQ[EQ<gI�G<�

fk<YE]h<��/j<DQYR�YI�G<jI��[][�dgIhI�Q�DQOYQIjjQ�Q[�<OI[vQ<�Z<�YQ�NIEI�

Q[�gIjI�dIg�gQhd<gZQ<gI�fk<YE]h<���g<�k[�G]ddQ]�p]Y]�pQ<� QhD][<��

Z<�QY�GQgIjj]�dIg��]gj<YIv<�Q[�gI<Yj=�[][�Y]�N<EIp<[]�[K�Y��YQj<YQ<�

[J�Y��Qg�+]gjkO<Y��
Y<hhI�jkgQhjQE<�]ppQ<ZI[jI���Y�DQOYQIjj]�hI�Y]�

gQOQg<p<�jg<�YI�Z<[Q�dQl�p]YjI�<Y�OQ]g[]���k<gG<gY]�YI�G<p<�k[�hI[h]�

GQ�YQDIgj=���vQ]�OYQ�EPQIhI�hI�G]pIp<[]�N<gI�p<EEQ[<vQ][Q�]�<Yjg]�I�

YIQ�gQhd]hI��k[�d]��dQEE<j<��!QE<�<[GQ<Z]�Q[��NgQE<�����<�<YY]g<�

[][�YI�G]Z<[G^�dQl�[kYY<����Z<Y<dI[<�Y<�Ok<gG<p<��fk<hQ�N]hhI�

OQ=�d<gjQj<��
][�Y<�D<ZDQ[<�Q[pIEI�OQ]E<p<�dQl�hdIhh]��
IgE<p<�GQ�



N<gI�dg]ppQhj<��dIgEPK�dIg�k[�d]��GQ�OQ]g[Q� kG]pQE<�OYQ�h<gIDDI�

Z<[E<j<��OQ=�Y]�dgIpIGIp<���

�

�

�


Q�h][]�gQkhEQj]���<g^�k[�OQg]�Q[�EI[jg]�E][�/IgI[<��!Q�P<�GIjj]�

EPI�<Z<�Y�<gjI��Z<�ZQ�<[[]Q<p<�hj<gI�GIYYI�]gI�Q[�k[�ZkhI]�

dIgEPK�fkIhjI�dgQZI�OQ]g[<jI�GQ�dgQZ<pIg<�h][]�jQIdQGI�I�

h]YIOOQ<jI�����k[�dIEE<j]�d<hh<gI�k[<�ZIvv<�OQ]g[<j<�<Y�EPQkh]��

 I��P]�dg]d]hj]��I�P<�GIjj]�hR���GQ�<jjg<pIgh<gI�QY�0IpIgI�G<p<[jQ�<�


<hjIY�/<[j��[OIY]��dIgEPK�P]�hIZdgI�<pkj]�k[�GID]YI�dIg�OYQ�

<[OIYQ�GIY��Ig[Q[Q��+]Q�pQhQjIgIZ]�Y�Q[jIg[]�GIY�
<hjIYY]��k[<�[]pQj=�

dIg�jkjjQ�I�GkI���[NQ[I�k[<�EI[Ijj<�G<�
Ih<gI�Q[�dQ<vv<�
<p]kg��

G]pI�N<[[]�Y<�ZQOYQ]gI�E<gD][<g<�GQ�.]Z<��!Q�J�hIZDg<j]�EPI�QY�

dg]Og<ZZ<�YI�dQ<EIhhI���[GgIZ]�GQ�h<D<j]��OQ]g[]�GQ�EPQkhkg<�

GIYY<�hk<�D<[E<��dIgEPK�GQ�G]ZI[QE<�<pgIZZ]�jg]p<j]�k[<�Og<[�

N]YY<��
Y<g<�I� kG]pQE<�d<gj][]�pI[IgGR��fkQ[GQ�dIg�ZI�YQDIgj=�

<hh]Ykj<��6]YI[G]��Z<�[][�EQ�GIp]�[IZZI[]�dI[h<gI��J�

dgIZ<jkg]�P]�<[EPI�Y<�E<h<�YQDIg<���[�fk<[j]�<Y�D<g��Y]�EPQkGIg^�

k[�OQ]g[]��"][�h<g=�Y<�Z]gjI�GQ�[Ihhk[]�����hj<j]�Z]Yj]�E<gQ[]�

E]ZI�P<�<EEIjj<j]�Y<�ZQ<�dg]d]hj<���Ip]�GQgI�EPI�h][]�hIZdgI�YI�

G][[I�EPI�GIEQG][]̿�Q[N<jjQ�J�hj<j<�YIQ�<�GQgZQ�EPI�dIg�QY�dg]hhQZ]�

qIIX�I[G�h<gIDDI�hj<j<�YQDIg<���Y�Z<gQj]�[][�gQj]g[<p<�<�.]Z<����

fkIY�dk[j]�J�hj<j]�N<EQYI�Q[pQj<gY<��
][NIhh]�EPI�Ig]�k[�d]��

IZ]vQ][<j]��/dIg]�EPI�[][�hI�[I�hQ<�<EE]gj<����<Yjg<�d<gjI�h][]�

EQ[fkI�<[[Q�EPI�[][�IhE]�E][�k[<�G][[<�EPI�[][�hQ<�ZQ<�Z]OYQI��

+IEE<j]�EPI�[][�P]�Y<�+]ghEPI̿�Z<�j]g[Ig<[[]�<[EPI�fkIQ�



jIZdQ��/<D<j]�N<EEQ]�YI�dg]pI�OI[Ig<YQ�dIg�k[�<Yjg<�pQj<��!<O<gQ�

N]hhI̿��

�

�

 �<IgI]� kG]pQE<�[][�Y�<pIp<�pQhj]�dIgEPK�hQ�Ig<[]�QZD<gE<jQ�

GQgIjj<ZI[jI�G<YY<�h<Y<�G�<hdIjj]�GIYY�<Ig]d]gj]��<jjg<pIgh]�k[�

E]ggQG]Q]�EPQkh]�Z]Yj]�Yk[O]��
�Ig<�hEgQjj]���0��ÂÆ��I�d]Q�h]jj]�

��.�+$.01�� � �/�$"����I�d]Q�Y�]g<��ÂÆ�ÄÁ��$gZ<Q�h<dIp<�

YIOOIgI��Z<O<gQ�YI[j<ZI[jI�I�fk<[G]�khEQp<�GQ�E<h<�hQ�GQpIgjQp<�

E][�Q�E<gjIYY][Q�dkDDYQEQj<gQ�� Q�YIOOIp<�<YY<�Z<ZZ<�I�YIQ�YI�N<EIp<�Q�

E]ZdYQZI[jQ��"IYY<�h<Y<�G�<hdIjj]�E�Ig<�k[<�Og<[GQhhQZ<�pIjg<j<�I��

Q[�Y][j<[<[v<��hQ�pIGIp<[]�GIOYQ�<IgIQ��Z<�YIQ�EIgE<p<�fkIYY]�hk�

EkQ�hQ�h<gIDDIg]�QZD<gE<jQ�I�hk<�Z<ZZ<�[][�OYQIY�<pIp<�h<dkj]�

Q[GQE<gI���Q[EPJ�hI�[I�hj<p<�hIGkj<�[IYY<�h<Y<�G�<hdIjj]�[][�Ig<�

QZd<kgQj<��<[EPI�hI�[][�<pIp<�Z<Q�p]Y<j]�� I�hIZDg<p<�hjg<[]�

EPI�fkIYYI�Z<EEPQ[I�OQO<[jIhEPI�gQkhEQhhIg]�<�h]YYIp<ghQ�G<�jIgg<�

I�d]Q�<�h]YE<gI�QY�EQIY]�E]ZI�kEEIYYQ���/][]�E]hR�Og<[GQ�I�dIh<[jQ̿��

dI[h<p<��!<�Y<�dgIhI[v<�GIYY<�Z<GgI��EPI�Ig<�jg<[fkQYY<�<�hk]�

NQ<[E]��Y<�g<hhQEkg<p<���YYI�E]Zd<O[I�GQ�EY<hhI�<pIp<�dg]ZIhh]�

EPI�<pgIDDI�hdIGQj]�Z]YjI�E<gj]YQ[I��Z<��gQNYIjjI[G]EQ��Q[��g<hQYI�

<pgIDDI�dgINIgQj]�N<gI�GIQ�GQhIO[Q�I�gQd]gj<gYQ�<�.]Z<�dIg�gQE]gG]��

�YZI[]�GkI�YQ�p]YIp<�<jj<EE<gI�<Y�Zkg]�Q[�E<ZIg<�hk<��Z<O<gQ�

Q[E]g[QEQ<jQ��!I[jgI�dI[h<p<�<�fkIhj]��Y�<Yj]d<gY<[jI�GQhhI�

fk<YE]h<���/k<�Z<ZZ<�Y<�dgIhI�dIg�Z<[]�I�h�Q[E<ZZQ[^�pIgh]�

k[<�d]gj<�QYYkZQ[<j<� �� ��Y�pQ<OOQ]�hj<p<�E]ZQ[EQ<[G]��1[�d]��YI�

jgIZ<p<[]�YI�O<ZDI��



�

�

�

�

�

�k][OQ]g[]�/IgI[<��
<gQ[]�QY�hk]�pIhjQj]��E]ZdYQZI[jQ��+gIO]��

h<YO<�Q[�Z<EEPQ[<��!Q�GQhdQ<EI�EPI�[][�hQ<�k[<�Z<EEPQ[<�hdIEQ<YI��

<G<jj<�<�YIQ��1[<�p]Yj<�<pIp]�k[<�+]ghEPI��Z<�dgIhj]�EI�Y�<pg^�

<[E]g<��Y<�hj]�dIg�gQE]Zdg<gI���EE]��ZIjj<�dkgI�Y<�EQ[jkg<��

N<EEQ<Z]�Q�Dg<pQ�EQjj<GQ[Q��0g<[fkQYY<�EPI�[][�E]ggIg^�N]gjI��

�YY]g<̿hQ�d<gjI���IP��[][�J�EPI�G]DDQ<Z]�N<gI�k[�Og<[GI�pQ<OOQ]��


PQhh=��Z<O<gQ�Q[�Nkjkg]�k[�pQ<OOQ]�Y]�N<gIZ]��fk<[G]�EQ�h<gIZ]�

E][]hEQkjQ�ZIOYQ]���hdIjjQ��YI�<Yv]�k[�d]��Y]�hEPQI[<YI��
]ZI�GQEI��

+]hh]�G<gYI�GIY�jk��!<�EIgj]�/IgI[<��p]YI[jQIgQ��!Q�dQ<EI�

dg][k[EQ<gI�QY�jk]�[]ZI��ZQ�G=�jg<[fkQYYQj=���Y�ZQ]�Q[pIEI�J�k[�

[]ZI�D<jj<OYQIg]��6QI[I�G<��IvQ]��EPI�Ig<�k[�OI[Ig<YI�g]Z<[]��Y]�

EPQ<Z<p<[]�!<OQhjIg�!QYQjkZ��dIgEPK�Ig<�QY�E]Z<[G<[jI�

hkdgIZ]�GQ�jkjj]�Y�IhIgEQj]���ZZ<OQ[<jQ��<YZI[]�EQ[fk<[j<�

YIOQ][Q��]O[k[<�E][�EQgE<�EQ[fkIZQY<�k]ZQ[Q��1[<�N]YY<�GQ�h]YG<jQ��

�<[jIgQ<�I�E<p<YYIgQ<���Y�OI[Ig<YI��IvQ]�NIEI�Y<�OkIgg<�E][jg]��jjQY<��

QY�jIggQDQYI�E<d]�GIOYQ�1[[Q��EPI�<pIp<�Q[p<h]�Y��j<YQ<����Y<�pQ[hI��

<YYI<[G]hQ�E][�<YjgQ�D<gD<gQ��EPI�Ig<[]�<ZQEQ�GQ�.]Z<��+]Q�NQ[R�

Z<YI��dIgEPK�Y�QZdIg<j]gI�Ig<�Q[pQGQ]h]�GQ�YkQ�I�Y]�NIEI�kEEQGIgI��

"][�J�EPI�Q]�E][]hE<�Y<�hj]gQ<�GQ�.]Z<��h<Q���Qkhj]�fkIhj]�dIvv]�

dIgEPK�gQOk<gG<�QY�ZQ]�[]ZI��
]ZI�GQEQ��0Q�dQ<EI�Y<�hj]gQ<�

GIYY�QZdIg]���IP��hR��QZZ<OQ[]�EPI�hQ<�DIYY]�E][]hEIgY<�jkjj<��!<�



<[EPI�GQNNQEQYI�dIgEPK�OYQ�QZdIg<j]gQ�Nkg][]�j<[jQ����ZI�hj<�

<[jQd<jQE]�
]ZZ]G]��QY�NQOYQ]�GQ�!<gE]��kgIYQ]��dIgEPJ�kEEQhI�QY�

d<GgI�I�<[EPI�QY��Y<GQ<j]gI�� �P<Q�pQhj]�QY�NQYZ��"]��+IEE<j]��J�

DIYYQhhQZ]���]�P]�QY��6���Z<O<gQ�k[<�p]Yj<�EI�Y]�pIGQ<Z]�Q[hQIZI��

�

�

�Y�E]g<OOQ]�GQ� kG]pQE<�hE]Zd<gpI�<ddI[<�Y�<IgI]�<EEIhI�Q�Z]j]gQ�

I�E]ZQ[EQ^�<�Zk]pIghQ�hkYY<�dQhj<��!<�Y<�D<ZDQ[<�EIgE^�GQ�[][�

Z]hjg<gI�Y<�hk<�d<kg<��/Q�EPQkhI�[IY�hQYI[vQ]��hQ�QggQOQGR��dg]p^�<�

dI[h<gI�<G�<Yjg]�� I�pI[Qp<�Q[�ZI[jI�Y�<kY<�GIYY<�hk<�hEk]Y<�E][�Q�

Og<[GQ�N]OYQ�<jj<EE<jQ�<Y�Zkg]���hk�EkQ�E�Ig<[]�Q�GQhIO[Q�GIQ�

D<ZDQ[Q��
�Ig<�<[EPI�k[�<Ig]dY<[]�jkjj]�g]hh]���Y�GIE]YY]��

fk<[G]�dIgEIdR�EPI�Y�<IgI]�h�Ig<�h]YYIp<j]�G<�jIgg<�I�<pIp<�

E]ZQ[EQ<j]�<�p]Y<gI��hQ�E]dgR�Y<�N<EEQ<�E][�YI�Z<[Q�dIg�[][�

Ok<gG<gI��EPQ[<[G]�Y<�jIhj<�pIgh]�QY�hIGQYI�G<p<[jQ��"][�GQEIp<�

[kYY<��[][�dQ<[OIp<��hIZdYQEIZI[jI��.��0�..$.�;;�0��� <�

Z<GgI�YI�dgIhI�Y<�Z<[]�I�OYQIY<�hjgQ[hI��YI�GQhhI�d<g]YI�G]YEQ��

E]ZQ[EQ^�<�g<EE][j<gYI�k[<�hj]gQ<��Z<�h]Y]�G]d]�k[�fk<gj]�G�]g<�

pQGI�EPI�Y<�hk<�gQOQGQj=�E]ZQ[EQ<p<�<�hEQ]OYQIghQ��EPI�d]OOQ<p<�DI[I�

Y<�hEPQI[<�hkY�hIGQYI��EPI�[][�hjgQ[OIp<�dQl�YI�Z<[Q�<�dkO[]���g<�

hIGkj<�G<YY<�d<gjI�GIYY�]DY^�I�
Y<g<�YI�GQhhI���Z]gI��Ok<gG<�Y<OOQl�

EPI�DIYY]��hjQ<Z]�p]Y<[G]�hkY�Z<gI��E�J�<[EPI�k[<�[<pI����

 kG]pQE<�hQ�hd]ghI�YIOOIgZI[jI���
]Z�J�dQEE]Y<���GQhhI��"][�YI�

jgIZ<p<�Y<�p]EI�I�Y<�Z<GgI�YI�NIEI�k[<�E<gIvv<��/IQ�hj<j<�

Dg<pQhhQZ<��YI�hkhhkgg^�dQ<[]�<YY�]gIEEPQ]�� IQ�hQ�p]Yj^�I�YI�NIEI�k[�

Og<[�h]ggQh]�� �<ppI[jkg<�Ig<�E]ZQ[EQ<j<��



�

�

�

�

�

�

/<Q�fk<[G]�OYQ�<[OIYQ�GIY��Ig[Q[Q�h][]�ZIg<pQOYQ]hQ��/IgI[<���Q�

[]jjI��<Y�EPQ<g]�GQ�Yk[<��G�Ihj<jI��fk<[G]�[Ihhk[]�E<ZZQ[<�hkY�

d][jI���YY]g<�hIQ�jk�h]Yj<[j]��0k�I�Y]g]�EPI�jQ�Ok<gG<[]����QY�Og<[GI�

NQkZI�EPI�hE]ggI�h]jj]��
]ZI�GQEQ��"][�J�j<[j]�Og<[GI���IP��P<Q�

g<OQ][I��!<�Q]�[][�[I�P]�pQhjQ�<YjgQ��jQd]�QY�"QY]�]�QY�!QhhQhhQddQ��

"I<[EPI�QY�+]��hI�J�dIg�fkIhj]���P��IEE]��fkQ[GQ�jk�hkY�+]�EQ�hIQ�

hj<j<�fk<[G]�<DQj<pQ�<�0]gQ[]�G<�dQEE]Y<���]ghI�jQ�hIZDg<p<�

<[E]g<�dQl�Og<[GI�dIgEPJ�IgQ�k[<�g<O<vvQ[<����dg]d]hQj]�GQ�0]gQ[]��

Q]��hI�<DQj<hhQ�YR��ZQ�N<gIQ�Y�<DD][<ZI[j]�<YY<��kpI[jkh��+<gI�EPI�QY�

[k]p]�hj<GQ]�hQ<�DIYYQhhQZ]��!<�P<�GIQ�dgIvvQ�Z]Yj]�<YjQ��!I�Y�P<�

GIjj]�k[�ZQ]�<ZQE]�EPI�<DQj<�<�6IgEIYYQ�I�]O[Q�GkI�hIjjQZ<[I�p<�<�

pIGIgI�Y<��kpI���P�IEE]���<�jI��[]����jI�QY�E<YEQ]�[][�dQ<EI��"][�ZQ�

ZIg<pQOYQ]��hIQ�G][[<��!Q�gQE]gG]��G<�OQ]p<[I��EPI�YI�ZQI�<ZQEPI�

Ok<gG<p<[]�/$ $�YI�d<gjQjI�GIQ�!][GQ<YQ��fk<[G]�OQ]E<p<�Y��j<YQ<��

+Ig^�jQN<p<[]�E]ZI�Z<jjI��/<Q�/IgI[<�E]h<�ZQ�dQ<EI�GQ�jI��6]OYQ]�

GQgI̿�h<Q�1"��
$/��EPI�ZQ�dQ<EI�GQ�jI��
]ZI�E<ZZQ[Q��
<ZZQ[Q�

[]gZ<YI��"]�Q[pIEI��/IZDg<�EPI�O<YYIOOQ�[IYY�<gQ<��E]ZI�hI�Q�dQIGQ�

[][�d]OOQ<hhIg]�dIg�jIgg<���k<gG<�ZI��dIg�IhIZdQ]���$�


�.�
$  $��!I�Y]�GQEIp<[]�<[EPI�Q�ZQIQ�fk<[G]�Ig]�g<O<vv]��

0k�hIZDgQ�k[<�Q[G]hh<jgQEI��+Ql�EPI�E<ZZQ[<gI��/�� ���/R��dIg�



IhIZdQ]��<GIhh]�hj<Q�hNQY<[G]�pIgh]�
<hjIY�/<[j���[OIY]��"][�jQ�

dgI[GIgIDDIg]�dIg�k[<�Z]GIYY<�h]Y]�dIgEPK�[][�hIQ�<Yj<�k[]�I�

]jj<[j<��!<�dIg�QY�gIhj]��DIP��j�<hhQEkg]��P<Q�jkjjI�YI�E<gjI�Q[�

gIO]Y<��� <hEQ<jIY]�GQgI�G<�k[]�EPI�GQ�G][[I�hI�[I�Q[jI[GI��

�

�

�

�Y�E<ZDQ]�GQ�<IgI]�<� QhD][<�Nk�k[�d]�E<]jQE]��+Ig�E]Yd<�GIY�

E]g][<pQgkh�Q�pQ<OOQ<j]gQ�G]pIp<[]�E<ZZQ[<gI�GQhj<[vQ<jQ��d]Q�<�

k[�EIgj]�dk[j]�NIgZ<ghQ��dIgEPK�hkYY<�Ng][jI�GIQ�d<hhIOOIgQ�

dk[j<p<[]�k[<�hdIEQI�GQ�dQhj]Y<�YkZQ[]h<�����EPI�hIgpI�

Z<ZZ<����EPQIhI� kG]pQE<�����pIGIgI�hI�P<Q�Y<�NIDDgI������hI�EI�

Y�<pIhhQ����"][�jQ�N<gIDDIg]�h<YQgI�hkYY�<IgI]��Z<�hj<Q�jg<[fkQYY<��

[][�EI�Y�P<Q����-k<[G]�Nkg][]�<Y�O<jI�G]pI�E�Ig<�Y�QZD<gE]�dIg�

�]gj<YIv<��Y<�OI[jI�Ig<�GQpIgh<�G<�fkIYY<�GQ�.]Z<��!]YjQ�<pIp<[]�

Y<�dIYYI�hEkg<���6IGQ�fkIYYQ���GQhhI�
Y<g<�<YY<�NQOYQ<��/][]�

Dg<hQYQ<[Q����!<�jk�Z<ZZ<�[][�hIQ�ZQE<�E]ZI�Y]g]����]�hIZDg]�

h]Y]�k[�d]��<DDg][v<j<��Z<�pIGg<Q�<��<PQ<��YR�GQ�OI[jI�hEkg<�EI�[�J�

j<[j<�����E]ZI�Z<Q���EPQIhI�Y<�D<ZDQ[<���+IgEPK�Q�Y]g]�<[jI[<jQ��

EQ]J�Q�[][[Q�GIQ�[][[Q��pI[Qp<[]�G<YY��NgQE<��G]pI�h][]�jkjjQ�[IgQ��

 Q�d]gj<p<[]�Q[��g<hQYI�E]ZI�hEPQ<pQ���
PI�pk]Y�GQgI����
PI�YQ�

QZD<gE<p<[]�E][�Y<�pQ]YI[v<�hkYYI�[<pQ�GQgIjjI�Q[��ZIgQE<�� Q�

jg<jj<p<[]�E]hR�Z<YI�EPI�Z]YjQ�Z]gQp<[]�Gkg<[jI�QY�pQ<OOQ]��

-k<YEPI�p]Yj<�E�Ig<[]�GIYYI�jIggQDQYQ�jIZdIhjI�I�YI�[<pQ�

<NN][G<p<[]��dI[h<������Q[pIEI�OYQ�<IgIQ�[][�E<G][]����-k<hQ�

Z<Q��dk]Q�hj<gI�jg<[fkQYY<����hI�dIg�E<h]�fkIYY]�EPI�dgI[GIgIZ]�

<GIhh]�E<Gg=��h]jj]�E�J�QY�Z<gI�fkQ[GQ�h<YQgIZ]�hkQ�E<[]jjQ�GQ�



O]ZZ<�I�k[<�[<pI�GQ�hQEkg]�EQ�h<YpIg=��� kG]pQE<�Ok<gG^�Y<�

Z<ZZ<�d]E]�E][pQ[j<���/k��[][�EQ�dI[h<gI�<GIhh]���<[Gg=�jkjj]�

DI[QhhQZ]��6IGg<Q�EPI�Q�[][[Q�jQ�P<[[]�OQ=�E]Zdg<j]�k[�DIY�

gIO<Y]��� �QGI<�GIY�gIO<Y]�gQkhER�<�GQhjg<ggI�Y<�D<ZDQ[<��EPI�hQ�ZQhI�

jg<[fkQYY<ZI[jI�Q[�NQY<��

�

�

�EEQGI[jQ�<�ZI��h][]�k[�E]OYQ][I���Ig<p<Z]�hj<jQ�DI[I�dIg�jgI�

]gI̿�����00� $���/0�.���"]��Q[pIEI���INQEQI[jI���GIhh]�ZI�Y<�

h][]�dIgh<��GQ�hQEkg]��!<�d]hhQDQYI�EPI�<�EQ[fk<[j�<[[Q�<[E]g<�

N<EEQ]�fkIhjQ�hD<OYQ�̿�"IY�
<hjIYY]�DIYYI�hj<[vI��YI�<gZ<jkgI��

<[EPI�YI�E<gEIgQ�G]pI�jI[Ip<[]�Q�GIYQ[fkI[jQ�I�Q�E<gD][<gQ��d]g<EEQ��

�Y�d][jI�<Y�gQj]g[]�[][�[I�d<gYQ<Z]��0g<Z][j<p<�QY�h]YI�hkY�0IpIgI�

I�YI�N<EEI�GIOYQ�<[OIYQ�DgQYY<p<[]�GQ�YkEI�g]hh<�� <�jI[Ip]�<[EPI�dIg�

Z<[]�<�k[�EIgj]�dk[j]����hQ�N<EIp<�jI[IgI��!Q�<hE]Yj<p<��

hIZDg<p<�Q[jIgIhh<j<��+]Q�Y<�EI[<��E<gD][<g<�]jjQZ<�]ppQ<ZI[jI��

EQ�hQ<Z]�GQpQhQ�k[�hIE][G]�Q[�GkI��k[<�DIYY<�Z<EIG][Q<�E]Y�OIY<j]��

EPI�pk]Q�GQ�dQl��<[EPI�QY� QZ][EIYY]���[N<jjQ�ZQ�gQE]gG]�EPI�Q]�

dI[h<p]���IpQ��DIpQ��E]hR�jQ�kDgQ<EPQ�k[�d]��I�EQ�hE<dd<�k[�D<EQ]���

�]�]NNIgj]�Q]�[<jkg<YZI[jI��<[EPI�hI�YIQ�p]YIp<�GQpQGIgI���[�fkIhj]�

J�hj<j<�Z]Yj]�E]ggIjj<����<Yjg<�d<gjI�Ok<G<O[<�dQl�GQ�ZI̿�

�g<�fk<hQ�ZIvv<[]jjI�fk<[G]�hQ<Z]�j]g[<jQ�<YY<�hk<�Z<EEPQ[<�

G<p<[jQ�<Y�D<g��+gQZ<�<pIp<�hEPIgv<j]��Q]�N<EIp]�D<jjkjI�I�YIQ�

gQGIp<�� I�P]�GIjj]��
][NIhh<��hIQ�k[�d]��hDg][v<����!<�

NQOkg<jQ̿��<pIp<�gQhd]hj]��dIg^�ZQ�Ok<gG<p<�E][�<gQ<�NkgD<���Q=�hQ�

d<gY<p<�GIYY<�dg]hhQZ<�khEQj<����fkIY�dk[j]�D<hj<��G]pIp]�NQ[QgY<�

YR���[pIEI�[]����]�G]pkj]�N<gI�QY�Z<hEPQ]�Qj<YQ<[]��E]OYQ][I�EPI�[][�



h][]�<Yjg]��QY�D<EQ]�p]YIp]̿�P]�dgIZkj]�Y<�D]EE<�hkYYI�hkI�Y<DDg<��

EPI�ZI�YI�hj<p]�gQZQg<[G]�G<�GkI�]gI�j<[j]�Ig<[]�DIYYI�E<g[]hI�I�

EQ�P]�p]Ykj]�dkgI�Q[NQY<gI�Y<�YQ[Ok<���Y�EPI�Z�P<�G<j]�k[<�hdQ[j<�IG�

J�khEQj<�G<YY<�Z<EEPQ[<�GQ�E]gh<��hI[v<�[I<[EPI�h<Ykj<gI��

�;�$��/���1"$�/0.$";$��0�� ��/�����$
�0���

�

�

 I�NIhjI�EPI�Q�[][[Q�Dg<hQYQ<[Q�NIEIg]�<� kG]pQE<�Nkg][]�

E]ZZ]pI[jQ�I�<�
Y<g<�hE<dd^�k[<�Y<EgQZkEEQ<���g<�Y<�dgQZ<�p]Yj<�

EPI�pIGIp<[]�Y<�DQZD<�G<Y�pQp]��/R��GkI�p]YjI�<pIp<[]�d<gY<j]�pQ<�

/XsdI��Z<�[][�J�Y<�hjIhh<�E]h<���Y�[][[]�d]Q̿Y�kNNQEQ<YI�jkjj]�G�k[�

dIvv]��QY�OI[Ig<YI�hIpIg]��E]h<�[][�N<EIp<�E][�fkIhj<�g<O<vvQ[<��

/I�Y<�ZIjjIp<�hkYYI�hd<YYI��d]Q�OQl�<�fk<jjg]�v<ZdI�hkY�d<pQZI[j]�

E]ZI�N]hhI�k[�E<[I�I�YIQ�h]dg<�EPI�gQGIp<��1[<�Og<[�NIhj<�

Q[h]ZZ<������d]Q�gIO<YQ����G]d]�<[E]g<�Q�G]YEIjjQ�I�QY�OIY<j]��k[<�

ZIgI[G<�EPI�hIZDg<p<�k[<�EI[<����[][[Q�<pIp<[]�<[EPI�k[�E<[I��

k[�E]EXIg�NkYp]��EPI�hE<dd<p<�dIg�E<h<�E][� kG]pQE<�jkjj<�

D<YG<[v]h<�EPI�OYQ�E]ggIp<�GQIjg]�E]ZI�hI�Y]�E][]hEIhhI�G<�k[�

<[[]���[h]ZZ<��G<ppIg]�1"����  ����/0��� <�Z<ZZ<�GQ�
Y<g<�

dQ<[hI�<DDg<EEQ<[G]�Y<�NQOYQ<��hI�Y<�hjgQ[OIp<�N]gjI��[][�Y<�p]YIp<�

Z]YY<gI��� <hEQ<[I�k[�d]��<[EPI�dIg�ZI���YI�GQhhI�QY�Z<gQj]�I�d]Q�

Nk�YkQ�<�E]dgQgY<�GQ�D<EQ��"][[Q�Q[jI[IgQjQ���EE]�QY�ZQg<E]Y]�EPI�

<pIp<�N<jj]�Y<�[Qd]jI�Qj<YQ<[<����G<�YR��dgQZ<�<[E]g<�GQ�EI[<��Nk�

jkjj]�k[�N<gI�dg]Og<ZZQ����]Z<[Q�hQ�p<�<Y�Z<gI��J�GIEQh]��

E]ZdgQ<Z]�<[EPI�k[�E<[]jj]�GQ�O]ZZ<��+]Q�Y<�d]gjQ<Z]�<YY]�v]]��

��d]Q�<�pIGIgI�YI�Gk[I�GQ�h<DDQ<��EPI�Ig<[]�<�k[�]g<�GQ�GQhj<[v<�

Z<�N<Z]hI�Q[�jkjj]�QY��g<hQYI��/EIhI�Y<�hIg<��d]Q�E<Y^�Y<�[]jjI�I�Y<�



DQZD<�<pIp<�j<[j<�GQ�fkIYY<�<GgI[<YQ[<�Q[�E]gd]�EPI�Y<�Z<GgI�

dI[h<p<��-kIhj<�h�<GG]gZI[j<�G]Z<jjQ[<����[pIEI�Q�

NIhjIOOQ<ZI[jQ�Y�<pIp<[]�hNQ<[E<j<�I�Eg]YY^�G]d]�k[�fk<gj]�G�]g<��

�GIhh]�hR�EPI�Ig<�ZIvv<�Dg<hQYQ<[<��

�

�

�

/][]�<[E]g<�GIYkh]�dIg�QIgQ��hj<[]jjI�<pg^�G]gZQj]�jgI�]gI����d]Q�

h]O[Q��DgkjjQ�h]O[Q��
PI�ZQ�dgI[GIp<[]�GIQ�jIddQhjQ�I�ZQ�p]YIp<[]�

hfk<gj<gI��d]Q�hQ�jg<hN]gZ<p<[]�Q[�dkjj<[I��Q]�ZQ�h]YYIp<p]�k[�d]���

Z<�fkIYYI�EPQ<Z<p<[]�Q�Y]g]�Z<O[<EEQ<�EPI�ZQ�dgI[GIp<[]�<�

Ngkhj<jI��!Q�h][]�hpIOYQ<j]�<YYI�hIjjI��ZIvv]�gQ[E]OYQ][Qj]�I�P]�

dI[h<j]��!IOYQ]�EPI�ZI�[I�p<G]�<GIhh]�<Y�D<g��<[EPI�hI�J�dgIhj]��

dIgEPK�hI�ZQ�gQ<GG]gZI[j]�I�dg]hIOkI��hj]�h]O[]�E<d<EI�EPI�EQ�

gQZ<[O]���0<[jI�p]YjI�Y<�OI[jI�GQEI���I<j]�ZQ]�hk]EIg]�EPI�J�

Z]gj]�[IY�h][[]��E]hR�[][�P<�h]NNIgj]�����]�Q[pIEI�hI�Z]gQhhQ�

ZI[jgI�G]gZ]��h<gIDDI�dIgEPK�ZQ�hjg][EPIgIDDIg]�EIgjQ�Q[EkDQ�

EPI�N<EEQ]��EPI�[][�h]�G<�G]pI�pI[O][]���Y�N<jj]�J�EPI�Q[�jIhj<�

<DDQ<Z]�k[�EIgpIYY]�EPI�GI[jg]�J�dQI[]�GQ�g]D<EEQ<��<�k[�EIgj]�

dk[j]�hI�[I�GIpI�YQDIg<gI�I�E][�ZI�Y]�N<�GQ�[]jjI��!I[jgI�YkEQG<p]�

QY�D<[E][I�dI[h<p]�<�/IgI[<�I�<�E]ZI�<pIp]�g]pQ[<j]�jkjj]�Y<�

hIg<�dgQZ<��
Igj]�EPI�hI�Y<�G]pIhhQ�gQ[E][jg<gI��h<gIQ�dQI[]�GQ�

pIgO]O[<��!<�j<[j]�h<g=��YIQ�<�GIEQGIgI�hI�EPQkGIgI�]�G<gZQ�

k[�<Yjg<�d]hhQDQYQj=���<hj<�<hdIjj<gI�Y�]g<�GIY�jPI�I�pIGIgI�hI�

gQj]g[<���[�N][G]�ZQE<�Y�P]�dgIh<�<�E<vv]jjQ��/I�<EEIjjQ�GQ�khEQgI�E][�

k[�k]Z]�Og<[GI�I�p<EEQ[<j]��GIpQ�ZIjjIgI�Q[�E][j]�EPI�EQ�dg]p<��

!<O<gQ��fkIhj]�hR��h][]�hj<j]�Z<YGIhjg]��!<�<pIp]�jkjjI�YI�Dk][Q�



Q[jI[vQ][Q��/IgI[<�ZQ�dQ<EI���EE]��Y�Igg]gI�J�EPI�ZQ�EQ�h][]�hkDQj]�

N<jj]�h]dg<�k[�NQYZ��"][�P]�<pkj]�Y<�d<vQI[v<�GQ�<hdIjj<gI���[�

N][G]�J�k[<�G][[<�hd]h<j<��k[<�hQO[]g<��Z<O<gQ�P<�<[E]g<�k[�

dIvv]�GQ�Z<gQj]�[IY�EIgpIYY]�����k[<�GQ�h<[OkI�NgIGG]�EPI�GIpI�

d][GIg<gI��[][�dk^�IhhIgI�hEQ]Yj<�E]ZI�k[<�pI[jI[[I��

�

�

�-kIhj<�J�Y<�ZQ<�jIgg<��dI[h^�
Y<g<�Ok<gG<[G]�YI�E<hI�E]Y]g<jI�GQ�

�]gj<YIv<�I�QY�Z<gI�<vvkgg]�I�E<YZ]�NQ[]�<YY�]gQvv][jI���-kQ�h][]�

[<j<�I�EgIhEQkj<��-kQ�E�J�Y<�ZQ<�N<ZQOYQ<��I�h][]�j<[jQ��E]ZI�k[<�

jgQDl�GIYY<��Z<vv][Q<��fkQ�hQ�gIhdQg<�Y�<gQ<�dQl�YIOOIg<�GIY�Z][G]��

EPI�jQ�d]gj<�Y<�ZkhQE<�I�Q�gQjZQ�GIYY��ZIgQE<�I�GIYY��NgQE<��I�Q[j<[j]�

hjg]NQ[<p<�Q�dQIGQ�[IYY<�h<DDQ<�I�gQd]gj<p<�<YY<�YkEI�YI�E][EPQOYQI��

�g<�khEQj<�dgIhj]�� kG]pQE<�<[E]g<�G]gZQp<��jkjj<�Y<�N<ZQOYQ<�

G]gZQp<��Ig<�G]ZI[QE<���YYI�hIjjI�OQ=�E<ZZQ[<p<�hkYY<�hdQ<OOQ<�

GIhIgj<��EPI�hQ�h<gIDDI�gQIZdQj<�GQ�]g<�Q[�]g<�� <OOQl�Y�]gQvv][jI��

<Y�GQ�Y=��Y][j<[]��Y][j<[QhhQZ]��QY�+]gj]O<YY]��d]Q�Y<�/d<O[<��d]Q�

<[E]g<�j<[j]�Z<gI����Q[NQ[I�Y��j<YQ<���+IgEPK�Ig<�<ggQp<j<�NQ[�

Y<OOQl���hQ�EPQIhI��"]��[][�h]Y]�dIg�<pIg�hIOkQj]��vQ]���[EPI�dIg�Y<�

Dg<Z<�GQ�pQ<OOQ<gI��IhdY]g<gI��Zk]pIghQ��hE]dgQgI��h]O[<gI��

�DDI[I��E]h<�<pIp<�hE]dIgj]��
]h<�<pIp<�E<dQj]��
PI�<[EPI�hI�

E<ZDQ�Q�Yk]OPQ��hIZdgI�Y<�jk<�jIhj<�jQ�d]gjQ�GQIjg]����jk]Q�dI[hQIgQ��

-kIYYQ�DIYYQ�I�dQl�<[E]g<�fkIYYQ�DgkjjQ��!<�Q�dI[hQIgQ�DIYYQ��Q�h]O[Q��YI�

<hdQg<vQ][Q��YI�N<p]YI��EPQhh=�dIgEPK��hj<[[]�hIZdgI�Y][j<[]�I�[][�

pQEQ[]���EE]�<YY]g<�EPI�hQ�E][jQ[k<�<�hI[jQgI�QY�DQh]O[]��hR�����1"�

��/$�"$�+�1��
���1"���/���.�$�GQ�<[G<ghI[I��GQ�hd]hj<ghQ��GQ�

pQ<OOQ<gI��Z<O<gQ�<[EPI�<�gQjg]h]��pIgh]�QY�Z][G]�GIYY<�OQ]pQ[Ivv<�



I�EIgE<gI�YI�E]hI�I�YI�dIgh][I�I�Q�Yk]OPQ�G�k[<�p]Yj<��fkIYYQ�EPI�

j�P<[[]�dY<hZ<j]�NQ[�G<YY�Q[QvQ]��/R��
Y<g<�p]YIp<�gQZ<[IgI�<�

�]gj<YIv<��

�

�

�

�

"][�J�j]g[<j<�Z<YIGQvQ][I� �P]�<hdIjj<j<�E]ZI�k[�EgIjQ[]�[IY�

O<vID]��p]Yj<[G]�Y<�jIhj<�<G�]O[Q�NgkhEQ]�GQ�d<hhQ��Ok<gG<[G]]O[Q�

Z<EEPQ[<�EPI�hQ�NIgZ<p<�<�d<gEPIOOQ<gI�G<p<[jQ�<YY<�D<[E<��

/IgI[<�[][�E�Ig<��"IddkgI�Y<�hk<�<kj]��
]ZI�hI�[][�N]hhI�pI[kj<��


]ZI�hI�<pIhhI�h<Yj<j]�k[�OQ]g[]��<[EPI�GQ�Y<p]g]��dIg�[][�

pIGIgZQ��0<[j<�Ig<�Y<�hk<�p]OYQ<�GQ�GQZI[jQE<gI��+Ig^��<EEQGI[jQ��

E]ZI�h][]�YI�G][[I��0Q�jI[O][]�Q[�dkO[]��.IOO][]�Q�NQYQ�G<YY�<Yj]�

E]ZI�N<�QY�Dkg<jjQ[<Q]�I�jk�GIpQ�Zk]pIgjQ�<�GIhjg<�I�<�hQ[Qhjg<��

<p<[jQ�I�Q[GQIjg]��E]ZI�p]OYQ][]�Y]g]��0Q�E]Z<[G<[]�I�jQ�

E][GQvQ][<[]�<[EPI�fk<[G]�dI[hQ�EPI�hIQ�jk�<�GIEQGIgI�YI�jkI�

Z]hhI���EE]�QY�dIgEPK�GIY�NIZZQ[QEQGQ]��0<[jQ�h][]�OYQ�k]ZQ[Q�EPI�

[][�EQ�hj<[[]�<�N<gI�Q�Dkg<jjQ[Q��kDDQGQgI��<[[kYY<ghQ��hE]Zd<gQgI��

dIgGIgI�Z<O<gQ�Y<�E<h<�I�Q�NQOYQ����<YY]g<�pQI[I�Nk]gQ�Y�QhjQ[j]�

DIYYkQ[]��EQ�jg<hN]gZQ<Z]�Q[�k]ZQ[Q�GIYYI�E<pIg[I��fkIYYQ�EPI�Y<�

EY<p<�EI�Y�<pIp<[]�Y]g]�Q[�Z<[]�I�YI�NIZZQ[I�YQ�<hdIjj<p<[]�[IYY<�

Og]jj<����dQl�EPI�dIgh][II�g<[]�
$/��
]ZI�Q�h<hhQ�I�OYQ�<YDIgQ��

E]ZI�OYQ�<[QZ<YQ�I�Q�NgkjjQ��E]ZI�Q�g<ZQ�hIEEPQ�G<�hNgIO<gI�dIg�

<EEI[GIgI�QY�Nk]E]���Y�Z][G]�EPI�Y]g]��OYQ�k]ZQ[Q��d]hhIGIp<[]��

$g<�[][�dQl��$g<�YI�G][[I�E]Z<[G<p<[]��0I[Ip<[]�h]jj]�



E][jg]YY]�Y<�E<h<��Q�NQOYQ��QY�hIhh]���g<[]�Y]g]�<�]gO<[Qvv<gI�I�

GQhd]ggI�YI�dQEE]YI�I�YI�Og<[GQ�E]hI��/]Y]�Q[�k[<�E]h<�Ig<[]�dQl�

GID]YQ��E]ZI�<Q�jIZdQ�GIYYI�E<pIg[I��"IY�NQhQE]����dIg�fkIYY]�

h]EE]ZDIp<[]�fk<[G]�Y�k]Z]�dIgGIp<�Y<�jIhj<���!<��vQ]�[][�

p]YIp<�dIgGIgI�Y<�jIhj<�dIg�/IgI[<��

�

�


Y<g<�gQkhER�<�jg]p<gI�YI�<ZQEPI�GQ�k[<�p]Yj<��-k<[G]��Q[hQIZI�

<hh<OOQ<p<[]�QY�h<d]gI�GIQ�GQEQ]jj�<[[Q��"][�Nk�N<EQYI��
PQ�hQ�Ig<�

hd]h<j<��EPQ�hQ�Ig<�jg<hNIgQj<�Q[�k[<�EQjj=�pQEQ[<��
PQ�<[E]g<�

<hdIjj<p<�<��<PQ<�EPI�Y<�pQj<�YI�GIhhI�Y<�Og<[GI�]EE<hQ][I���g<[]�

k[<�GIEQ[<��<YEk[I�<pIp<[]�GIQ�NQOYQ���IEQhIg]�GQ�N<gI�k[<�OgQOYQ<j<�

hkY�Z<gI��Y]g]�G<�h]YI��E]ZI�k[<�p]Yj<��
PQ�Y<hEQ^�Q�NQOYQ�<Y�Z<gQj]��

EPQ��E]ZI�
Y<g<��Y<hEQ^� kG]pQE<�<Q�[][[Q��EPI�Ig<[]�DI[�E][jI[jQ�

GQ�<pIgI�Y<�[Qd]jI�k[<�hIg<�jkjj<�dIg�Y]g]��
Y<g<�p]YIp<�h<dIgI��/I�

fkIYY<�p]OYQ<�GQ�NkOOQgI�Ig<�hj<j<�h]Yj<[j]�hk<�]�hI�fk<YEk[<�GQ�

Y]g]�Y�<pIhhI�E][GQpQh<��6]YIp<�E<dQgI�hI�Ig<[]�E<ZDQ<jI��


<ZDQ<jI�GI[jg]��[][�Nk]gQ�� <�Z<OOQ]g�d<gjI�Ig<[]�Ng<�Q�jgI[j<�I�Q�

fk<g<[j<���YEk[I�DIYYI�G][[I��<YjI�I�h]jjQYQ�E]ZI�NkhQ��DQ<[EPI�

E]ZI�Y�<YD<�]�hEkgI�E]ZI�Y<�[]jjI���YjgI�<pIp<[]�d<gj]gQj]�dQl�

NQOYQ�I�hQ�Ig<[]�<ddIh<[jQjI��!<�pI[[Ig]�jkjjI�E]dIgjI�G<�pIhjQjQ�

E]Y]g<jQ��Z]YjI�<pIp<[]�<[IYYQ�IG�]gIEEPQ[Q��$�d]gj<p<[]�E]YY<[I��

GQ�dQIjgI��GQ�dIgYI��GQ�O]EEI�G�]g]�I�GQ�E]g<YYQ��-k<YEk[<�h�Ig<�jQ[j<�Q�

E<dIYYQ�GQ�DQ][G]��Z<�fk<hQ�jkjjI�Ig<[]�[IgI��E<hj<[I�]�E]gpQ[I��


PQ�E]Q�E<dIYYQ�YQhEQ��d]EPI��EPQ�Q[jgIEEQ<jQ��Y<�Og<[�d<gjI��!]YjI�

<pIp<[]�k[�jgkEE]�IY<D]g<j]��EQ�jI[Ip<[]�<�N<g�DIYY<�NQOkg<��<�GQgI�

E]Y�YQ[Ok<OOQ]�GIY�E]gd]��/][]�d<hh<jQ�OYQ�<[[Q�hR��Z<��pIGIjI��



gIhj]�<[E]g<�k[<�DIYY<�G][[<���/Q�NIEIg]�Og<[GQ�NIhjI�hQ�

g<EE][j<g][]�YI�Y]g]�hj]gQI��$O[k[<�<pIp<�d]gj<j]�fk<YE]h<�G<�

Z<[OQ<gI��<[EPI�Og]hhQ�dIhEQ�<ddI[<�dIhE<jQ��<EEIhIg]�k[�Og<[GI�

N<Y^�I�YQ�Q[NQY<g][]�hkOYQ�hdQIGQ��
Y<g<�hI[jR�Q�h<d]gQ�GIYY<�OQ]pQ[Ivv<��

 �<gQ<�Ig<�NgIhE<�Z<�YIQ�hQ�hI[jQp<�E<YG]�QY�Ek]gI��

�

�

"QI[jI�G<�N<gI��/][]�YI�hIjjI�GQ�hIg<��]gZ<Q�[][�pQI[I�dQl��
]hR�

QZd<g]�<�[][�N<gI�QY�NIhh]��!Q�GQE]�]O[Q�p]Yj<�E]hR�I�d]Q�EQ�gQE<hE]��

�]ghI�dIgEPK�J�j<[j]�EPI�[][�P]�g<dd]gjQ���]ghI�dIg�fkIhj]�p]YIp]�

hjgQ[OIgI�Q�jIZdQ�� �<hjQ[I[v<�N<�DgkjjQ�hEPIgvQ��"QI[jI��ZI�[I�j]g[]�

<�E<h<�E][�Y<�E]G<�jg<�YI�O<ZDI��+]jgIQ�EI[<gI�<Y�gQhj]g<[jI��

Z<O<gQ�dgI[GIgI�k[<�dQvv<��
]Q�Nk[OPQ��Q[pIEI�GIYY<�h]YQj<�

Z<gOPIgQj<���<�]OOQ�gQ<dg][]�Q�gQhj]g<[jQ��
]Q�j<p]YQ�GQhj<[vQ<jQ��

+Ig�Z<[OQ<gI�]ppQ<ZI[jI�EQ�hQ�YIp<�Y<�Z<hEPIgQ[<��!<��fk<[G]�hQ�

I[jg<�DQh]O[<�<pIgY<���]�dI[h]�GQ�hR��+Ig�<pIgEIY<�EI�Y�P]��"I�P]�

GkI��k[<�<Y�D<g�I�k[<�Q[�Z<EEPQ[<��!<�hIGIgZQ�<�j<p]Y<�G<�h]Y]�

ZQ�hE]EEQ<��1[]�N<�Y<�NQOkg<�GIYY]�hNQO<j]��
�J�EPQ��fk<[G]�J�h]Y]��hQ�

YIOOI�QY�OQ]g[<YI��1[<�p]Yj<�P]�pQhj]�k[<�hQO[]g<�EPI�YIOOIp<�k[�

YQDg]���]�[]��Q]�[][�P]�[QI[jI�<ddgIhh]��!<P̿�dI[h]�EPI�j]g[Ig^�<�

E<h<��1[�Z]ZI[j]�̿�EPQ�J�fkIYY<�jQd<�EPI�ZQ�pQI[I�Q[E][jg]�I�

h<Ykj<�E][�Y<�Z<[]��/<Ykj<�ZI��/R��dIgEPK�[][�E�J�[Ihhk[�<Yjg]�fkQ�

Q[j]g[]��"]]]]��[]]]]��[][�EQ�d]hh]�EgIGIgI�����YIQ�����/�.�"�̿�

��EPQ�hI�Y�<hdIjj<p<��6IGQ�E]ZI�h][]�YI�G][[I��dIgEQ^�EQ�jI[O][]�

dIg�YI�d<YYI��/][]�hIZdgI�Y]g]�EPI�GIEQG][]����/$"$�

�!+.�6����� ���!<�E]ZI�N<�<�IhhIgI�fkQ�<GIhh]�hI�[][�E�Ig<�Y<�

hk<�Z<EEPQ[<�G<p<[jQ�<YY<�D<[E<���pg=�d<gEPIOOQ<j]�G<�k[�<Yjg<�



d<gjI��!<O<gQ�hj<Z<jjQ[<�Ig<�Q[GIEQh<�hI�pIGIgZQ��$ddkgI�ZQ�P<�

N<jj]�EgIGIgI�EPI�[][�E�Ig<�dIg�jI[IgZQ�hkYYI�hdQ[I̿���<GIhh]��

E]h<�YI�dg]d][O]���vQ]���;�$��hj<Q�E<YZ]��[][�dgI[GIgI�Q[QvQ<jQpI��

Z<O<gQ�J�fkQ�h]Y]�dIg�k[�h<Ykj]���Q=�J�j<[j]�EPI�hQ<�pI[kj<��

�

�

�

�]gj<YIv<�J�pQEQ[<�<YY��fk<j]gI��� ����]gj<YIv<�[][�N<�Z<Q�NgIGG]���Y�

D<O[]�Q[�Z<gI�hQ�N<�<[EPI�G�Q[pIg[]���QOkgQ<Z]EQ�Q[�dgQZ<pIg<�

<p<[v<j<��� <�dgQZ<�EPI�hQ�Dkjj^�Q[�<Efk<�Nk�/QYpQ<��Ir�<ZQEPIjj<�

GIY�Ek]gI�GQ�
Y<g<��+]Q�Y<�hIOkR��Ig[<[GQ[P<��Y<�dQl�hIEE<�I�[Ig<�

[Ig<��EPI�hQ�E][N][GIp<�E][�Y<�[]jjI��0kjjI�[kGI��hI[v<�E]hjkZI��

<pp]YjI�G<Y�DkQ]���Q�DQ<[E]�E�Ig<[]�h]Y]�OYQ�hdgkvvQ�GIY�Z<gI�

fk<[G]�EQ�hQ�jkNN<p<[]�GI[jg]�� I�][GI�Ig<[]�d]EPI��Q[EgIhd<jkgI�

GQ�hEPQkZ<�Q[�k[<�[]jjI�hI[v<�pI[j]�� <�Yk[<�Ig<�k[<�N<YEI�h]jjQYI�

I�[][�gQhEPQ<g<p<�Y<�hdQ<OOQ<���<Y�N<Y^�pI[Qp<�d]E<�YkEI�dIgEPK�hQ�

hj<p<�hdIO[I[G]��$gZ<Q�Y<�EI[<�Ig<�NQ[Qj<�G<�k[�dIvv]�I�[][�hQ�

G]pIp<�Ek]EIgI�dQl�[kYY<��-k<YEk[<�<pIp<�d]gj<j]�k[�gIOQhjg<j]gI�

I�YI�g<O<vvI�¥Q[�gI<Yj=�hQO[]gI��Z<�[IYY]�hdQgQj]�j]g[<jI�

<G]YIhEI[jQ¦�<hE]Yj<p<[]�Y<�ZkhQE<�<[EPI�ZI[jgI�Ig<[]�Q[�<Efk<��


Y<g<�hQ�hI[jQp<�YIOOIg<��[Ihhk[�dI[hQIg]�YI�]EEkd<p<�Y<�ZI[jI��

Ig<�YQDIg<��d]jIp<�N<gI�jkjj]��QZZ<OQ[<gI�jkjj]��<[EPI�GQ�IhhIgI�

D<ZDQ[<��+IgEPK�G<�D<ZDQ[<�N<EIp<�D<O[Q�Q[jIgZQ[<DQYQ�I�[][�

j]g[<p<�Z<Q�<�gQp<�fk<[G]�Y<�Z<GgI�Y<�EPQ<Z<p<��+Ig^��fk<[G]�

pIGIp<�EPI�QY�d<GgI�hQ�<Yv<p<�G<YY<�hGg<Q]�dIg�pI[QgYI�Q[E][jg]��

QZZIGQ<j<ZI[jI�khEQp<��/R��<pIp<�k[�d]��d<kg<�GIY�d<GgI���[][�

EPI�Y�<pIhhI�Z<Q�dQEEPQ<j<�[]̿�Z<�Ig<�k[]�hIpIg]��ZIjjIp<�



h]OOIvQ][I�h]Y]�<�Ok<gG<gY]����]d]�ZIvv�]g<�YI�<ZQEPI�Ig<[]�GQ�

[k]p]�Q[hQIZI�Q[j]g[]�<Y�N<Y^��
PQ�[][�hQ�Ig<�N<jj<�QY�D<O[]�<pIp<�

dg]ppIGkj]�<�gQ<jjQvv<gI�Y<�YIO[<��dIg�EkQ�YI�D<O[<[jQ�hQ�O]GIp<[]�

QY�E<YGkEEQ]���g<�hj<j]�DIYY]�QY�jkNN]�[IY�d<hh<j]���]gj<YIv<�dgQZ<�

GIY�ÃÁÁÁ��
Y<g<�<pgIDDI�p]Ykj]�NIgZ<gI�QY�jIZd]��

�

�

/�.�"���̿�EPI�DIYY<�h]gdgIh<�[][�ZI�Y�<hdIjj<p]��0Q�EPQIG]�

hEkh<�dIg�QIgQ��ZQ�h][]�E]Zd]gj<j]�Z<YI���k<gG<�QY�Y<j]�d]hQjQp]�

GIYY<�E]h<�� �P]�N<jj<�dIgEPK�ZQ�dQ<EQ�Z]Yj]��/R��d]jIp]�IpQj<gY]��

!<�jkjj<�Y<�[]jjI�<pgIQ�gIEgQZQ[<j]̿�+IgEPK�[][�Y�P]�D<EQ<j<����


]ZI�GQEQ��!Q�EPQIGQ�hEkh<�<[EPI�jk�dIg�<pIgZQ�gIhdQ[j]�� �P<Q�

N<jj]�Z<�[][�p]YIpQ���IP��ZIOYQ]�E]hR���k[fkI�/IgI[<�[][�hIQ�E]hR�

hIgI[<���[EPI�jk�j�Q[O<gDkOYQ��N<Q�k[<�E]h<�]ddkgI�[][�Y<�N<Q�I�jQ�

dI[jQ���IP��h<Q�EPI�jQ�GQE]����hIO[]�EPI�hIQ�k[<�E]ZdYQE<j<��fkQ[GQ�

P<Q�dQl�[kZIgQ�GQ�k[<�hIZdYQEI��!<O<gQ�E<ZdQ�dIOOQ]�dIg^��

0�<gg]pIYYQ�hkYYI�E]hI�E]ZI�N<EEQ]�Q]̿�!QE<�h<g<Q�1"���� �"
���


$!��!���"]]]]�G<ppIg]��/IQ�k[<�DQY<[EQ<�<[EPI�jk��k[�OQ]g[]�

[][�pk]Q�k[<�E]h<�I�QY�OQ]g[]�G]d]�Q[pIEI�Y<�pk]Q��/I�GIpQ�

hEIOYQIgI�hIQ�Q[�GQNNQE]Yj=����G]d]�EPI�P<Q�hEIYj]�jQ�dI[jQ��!<�[][�

ZQ�GQgI��h][]�<[EP�Q]�E]hR����/I�<pgIZ]�k[�Nkjkg]�Q[hQIZI�<YY]g<�

G]pgIZ]�jI[Ig[I�E][j]̿[][�h<g=�E]hR�YQhEQ<��0Q�dQ<EEQ][]�YI�E]hI�

E]ZdYQE<jI��[][�fkIYYI�hIZdYQEQ���Q=̿�hI�[]�[][�j]g[<pQ�fkQ�

hj<hIg<��!<�]g<�EPI�EQ�hIQ��dgQZ<�EPI�Q]�jQ�hNQ]gQ�h]Yj<[j]��GQZZQ��

E]h<�P<Q�p]OYQ<�GQ�N<gI��
I[<��
Q[IZ<�[]�dIgEPJ�h][]�EPQkhQ�dIg�QY�

E]g][<pQgkh��$GGQ]��dIg�Y<�pIgQj=�<[EPI�Q�gQhj]g<[jQ̿�<dg][]�

hj<hIg<�dIg�Y<�dgQZ<�p]Yj<��"][�h<gIDDI�j<[j]�YQhEQ<��
]h<�



dg]d][Q���Q�dgI[GIgI�k[<�EI[<�G<�<hd]gj]�I�Z<[OQ<gI�<�E<h<�

ZQ<��/R��]jjQZ<�QGI<��E�J�dg]dgQ]�k[�gQhj]g<[jI�hkYY<�pQ<�GQ�E<h<��

�OOQkGQE<j]����hI�jQ�p<��d]gj<jQ�k[<�E]gG<��+Ig�N<g[I�EPI�ZQ�EPQIGQ��


]hR�ZQ�YIOPQ�YI�Z<[Q�I�"$"�+.�"�$��"�;��0�6���

�

�

�

 �Q[G]Z<[Q��fk<[G]�
Y<g<�hQ�hpIOYQ^�G]d]�Y�Ig]QE<�[]jjI�hkYY<�

hdQ<OOQ<�� kG]pQE<�[][�h]Y]�hQ�Ig<�<Yv<j<�G<�jIZd]��Z<�Ig<�<[G<j<�

<YY]�v]]�E]Y�[][[]���g<�fk<hQ�]g<�GQ�dg<[v]�I��h<gIDDIg]�j]g[<jQ�GQ�

YR�<�d]E]���"][�jQ�E][pQI[I�N<gI�E]Y<vQ][I��YI�GQhhI�hk<�Z<GgI��

�]�EkEQ[<j]�k[�Dk][�dg<[v]��
][�E]hI�EPI�Y<�DQZD<�[][�E][]hEI��

dI[h]��E]ZI�<p]E<G]�I�hkEE]�GQ�d<d<Q<����E�J�<[EPI�k[�DIY�dIhEI��

 ]�h<Q�EPI�hI�NQ[�G<�dQEE]YQ�N<Q�Z<[OQ<gI�<Q�jk]Q�NQOYQ�j<[j]�dIhEI�I�

Z]YjI�pIgGkgI��[][�<pg<[[]�Z<Q�k[�jkZ]gI�<YY�Q[jIhjQ[]����

��I[QhhQZ]��]jjQZ<�QGI<���YY]g<�ZQ�N<EEQ]�k[<�G]EEQ<�I�d]Q�jQ�<Qkj]�

<�<dd<gIEEPQ<gI��/R��fkIhj<�E]h<�GIY�jkZ]gI�Y<�h<dIp]��gQhd]hI�

<YY<�Z<GgI����[I�h]�<[EPI�k[�<Yjg<��E<ZZQ[<gI�j<[j]��<[EPI�

fkIhj]�N<�DI[I�E][jg]�QY�E<[Eg]���[N<jjQ�Q]�ZQ�h][]�QhEgQjj<�<�k[<�

d<YIhjg<�pQEQ[]�E<h<��EPI�hQ�EPQ<Z<��.���I�YR�E<ZZQ[]�dIg�GkI�]gI�

hkY�j<dQh�g]kY<[j��
<ZZQ[]�hpIYj<�I�Q[j<[j]�hkYY]�hEPIgZ]�EPI�P]�

G<p<[jQ�ZQ�pIG]�k[�NQYZ��/dIhh]�NQ[QhEI�EPI�hj]�<[E]g<�

E<ZZQ[<[G]�����]d]�Y<�G]EEQ<�
Y<g<�hQ�pIhjR�YIOOIg<��dQl�YIOOIg<�

EPI�<�.]Z<��<��]gj<YIv<�N<EIp<�dQl�E<YG]��!QhI�k[�d<Q]�GQ�

d<[j<Y][EQ[Q�E]gjQ�I�k[<�E<[]jjQIg<�E]Y]g<j<����hIZdYQEQ�h<[G<YQ�

Q[pIEI�EPI�hE<gdI�G<�OQ[[<hjQE<���"][�hIQ�k[�d]��jg]dd]�

hE]dIgj<���YI�GQhhI�Y<�Z<GgI��EPI�Ig<�k[�d]E]�D<EEPIjj][<�¥G<�



g<O<vvQ[<�Dg][j]Y<p<�fk<[G]�Y<�pIGIp<�Q[�ZQ[QO][[<¦���!<�[]]]��

gQhd]hI�YIQ��/Q<Z]�Q[�E<h<�I�EQ�hQ<Z]�h]Y]�[]Q̿�EPQ�pk]Q�EPI�ZQ�

Ok<gGQ�YI�O<ZDI����!ZZP̿hE]ZZIjj]�EPI�jk]�d<GgI�GQg=�

fk<YE]h<���

�

�

�

��k][Q�fkIhjQ�hd<OPIjjQ�<YY<�[]gZ<̿�E]Z�J�QY�jk]�dgQZ]���

��[]EEPQ�<YY<�h]ggI[jQ[<��$jjQZQ�����P��<hdIjj<�EPI�<dg]�k[<�

D]jjQOYQ<�GQ�pQ[]��
I�[I�P]�k[�d<Q]�Q[�NgQO]��GkI��<Y<[OPQ[I��6<�

DI[I�QY�DQ<[E]�pIg]��/Q<Z]�fk<hQ�Q[�Ihj<jI����/R��hR��d]Q�hI�J�

OPQ<EEQ<j]�J�ZIOYQ]���]�P]�Y<�Z<[Q<�GIY�OPQ<EEQ]�� �P]�dgIh<�

fk<[G]�h][]�hj<j<�Q[��ZIgQE<�<�pI[j�<[[Q���]�EPQIhj]�k[<�E]E<�I�

ZQ�P<[[]�d]gj<j]�k[�DQEEPQIg][I�GQ�OPQ<EEQ]�jgQj<j]�E][�Y<�E]E<�

GI[jg]��hIZDg<p<�k[<�Og<[Qj<���/R��Y]�h]�EPI�N<[[]�E]hR��/IE][G]�

ZI�J�dIg�gQhd<gZQ<gI����[EP�Q]�Y]�dI[h]���Y�N<jj]�J�EPI�G<�<YY]g<�

ZIjj]�QY�OPQ<EEQ]���++�.0100$���!<�dg]dgQ]�G<ddIgjkjj]�

G<ddIgjkjj]����/R��NQOkg<jQ��<[EPI�[IY�pQ[]�g]hh]��!<�dIgEPK�N<Q�

fkIYY<�N<EEQ<�NkgD<����+IgEPK�d<gY<p]�GQ�OPQ<EEQ]�[][�[IYYI�

DIp<[GI��Z<�hkY�E]gd]���/kY�E]gd]��$GGQ]�[]��N<�NgIGG]���<�pI[QgI�

Q�DgQpQGQ̿���++1"0$��+]hh]�GQgI�k[<�E]h<�k[�d]��hdQ[j<����
Igj]��

GQYY<��dIg^̿�[IQ�YQZQjQ����Y�OPQ<EEQ]��ZIhh]�hkQ�E<dIvv]YQ��YQ�N<�

Q[jkgOQGQgI��d<gI�EPI�Y]�khQ[]�fk<[G]�OQg<[]�Q�pQGI]�d]g[]��+Ig�

E<gQj=��"$"�
����$�!�� ��6�����!I�Y�P<�GIjj]�k[�<ZQE]�k[�d]��

NQhh<j]����"][�Y]�h<dIp]̿�Z<�EQ�EgIG]����E<dIvv]YQ�h][]�

QZd]gj<[jQ���[EPI�[IY�Z<hEPQ]�h][]�k[<�v][<�Ig]OI[<���/IgI[<̿�

<jjI[vQ][I̿��G]pI�EQ�d]gjIg<[[]�fkIhjQ�GQhE]ghQ��"][�hpIOYQ<gI�QY�



E<[�EPI�G]gZI̿���
<[I�GQEQ��"][�h<dIp]�EPI�<pIhhQ�k[�E<[I̿��

GQ�EPI�g<vv<�J����.<vv<�dgIOQ<j<��k[�Og]hh]�E<[I��hI�pk]Q�jQ�N<EEQ]�

pIGIgI�QY�dIGQOgII̿��

�

�

�

�

�Y�d<GgI�GQ�
Y<g<�[][�GQhhI�[kYY<�GIYYI�O<ZDI�hE]dIgjI�GIYY<�NQOYQ<��

Y<�hk<�<jjI[vQ][I�Ig<�jkjj<�E][EI[jg<j<�hk� kG]pQE<��.<EE][j<�

<YY<�[][[<�E]h<�P<Q�pQhj]�<YY]�v]]�����Y<�D<ZDQ[<��0<[jQhhQZQ�

<[QZ<YQ��<[EPI�Q�hIgdI[jQ��!��-1�  ��!����""$�/
���$��

!<ZZ<��[][�d]gj<gI�Z<Q�k[�hIgdI[jI�<�E<h<����[I<[EPI�

k[�<[OkQYY<��E]ZI�fkIYY<�p]Yj<��ZQ�N<�QZdgIhhQ][I�Z<[OQ<gY<��+]Q�

 kG]pQE<�E][jQ[k^����]d]�P]�pQhj]�YI�hEQZZQI�� <�dQl�Og<[GI�hQ�

EPQ<Z<�O]gQYY<��
IgjI�<pIp<[]�QY�hIGIgI�g]hh]��Y]�h<Q����/R��jIh]g]��

YI�E][]hE]���!<�E]ZI�Z<Q�J�g]hh]���Y�[][[]�[][�Y]�h<dIp<��

�!PPP��[I<[EP��Q]�pIg<ZI[jI���!<O<gQ�Y]�EPQIGIg^�<�d<d=�� kQ�Y]�

h<�GQ�EIgj]��NIEI�Y<�DQZD<����EE]ZI�[]��d<d=�h<�jkjj]���gIdYQE^�Y<�

Z<ZZ<�E][�k[�h]hdQg]����IP�� kG]pQE<��<GIhh]�p<Q�<�Y<p<gjQ�YI�

Z<[Q��EPI�QY�dg<[v]�J�dg][j]��
Q�h][]�<[EPI�GIYYI�E]hI�EPI�[][�P<Q�

Z<Q�Z<[OQ<j]��6IGQ<Z]�hI�jQ�dQ<EI�Y<�EkEQ[<�Dg<hQYQ<[<����Y�[][[]�

d]gj^�Y<�[Qd]jI�Q[�D<O[]�I��<dgR�Y�<Efk<��dIgEPK�<�Z<Y<dI[<�

<ggQp<p<�<Y�gkDQ[Ijj]��+]Q�dgIhI�k[�<hEQkO<Z<[]�dkYQj]�I�OYQIY]�

GQIGI���YY]g<�hk<�Z]OYQI�GQhhI�dQ<[]��gQp]Yj<�<�
Y<g<��0k]�d<GgI�ZQ�

ZIg<pQOYQ<��
IgjI�E]hI�[][�YI�N<EIp<�[I<[EPI�E][�jI���<�dg]dgQ]�

k[�GID]YI�dIg� kG]pQE<��+]jgIhjQ�Y<hEQ<gOYQIY<�dIg�k[�<[[]�I�hI�[I�



]EEkdIgIDDI�hIZdgI�YkQ��� <�NQOYQ<�gQhd]hI��Q[�Dg<hQYQ<[]�dIg�[][�

N<ghQ�E<dQgI�G<YY<�DQZD<��"][�J�EPI�hQ<�k[<�E]h<�QZd]hhQDQYI��G<j<�

Y�<gQ<�EPI�jQg<�<�.]Z<�E][�ZQ]�Z<gQj]̿� I�E]hI�[][�p<[[]�DI[I�

Z<ZZ<���dQl�GQ�k[<�p]Yj<�P]�dI[h<j]�GQ�j]g[<gI�fkQ�E][�Y<�

D<ZDQ[<��!<�YkQ�[][�Y<�Y<hEIgIDDI�Z<Q�����Z]Yj]�<jj<EE<j]��

�

�

/QO[]gI�jQ�gQ[Og<vQ]��<[EPI�hI�[][�h][]�EgIGI[jI��+k^�G<ghQ�EPI�

G]d]�fkIhjQ�<ppI[QZI[jQ�Y]�GQpI[jIg^���]d]�j<[jQ�GQh<OQ��

Q[E]ZdgI[hQ][Q��jgQhjIvvI̿�P]�<pkj]�NQ[<YZI[jI�k[<�[]jjI�GQ�

NIYQEQj=��<GIhh]�hdIg]�EPI�fkIhj]�hfk<gEQ]�GQ�h]YI�[IY�DkQ]�GIYY<�

ZQ<�pQj<�[][�h<g=�k[<�d<kh<�INNQZIg<��/dIg]�EPI�fkIhj<�gIY<vQ][I�

EPI�P]�E][�/IgI[<�¥dIgEPK�]gZ<Q�GQ�fkIhj]�hQ�jg<jj<��Y<�[]hjg<�[][�

J�hj<j<�1"���$00����6���Z<�Y�Q[QvQ]�GQ�k[<�hj]gQ<�EPI�ZQ�<kOkg]�

DIYY<�I�Yk[O<¦�hQ�d]hh<�E][EQYQ<gI�E][�Y<�E][pQpI[v<�jg<�ZI�I�
Y<g<��

"$"�6$� �$�+�.��.�� ����!��"����hh]Ykj<ZI[jI����ZQ�

GQhdQ<EIgIDDI�dIgGIgI�<[EPI�Y<�E<h<�����EPQ<g]�EPI�d]jgIQ�

hIZdYQEIZI[jI�dgI[GIgI�I�<[G<gZI[I��"Ihhk[]�ZI�Y]�pQIj<��

/IgI[<�P<�jkjj<�Y<�hIjjQZ<[<�YQDIg<�I�d]jgIZZ]�pIGIgEQ�<[EPI�

jkjjQ�Q�OQ]g[Q��$�ZIOYQ]��pQhj]�EPI�GQ�OQ]g[]�hj<�Q[�D<[E<��jkjjI�YI�

hIgI�I�YI�[]jjQ��G<j]�EPI�QY�Z<gQj]�Y<p]g<�Q[�k[�<Yjg<�EQjj=�I�j]g[<�<�

.]Z<�h]Y]�[IY�qIIX�I[G��+Ig^�E]hR�ZQ�OQ]E]� kG]pQE<��/R��Z<O<gQ�

hj<gIDDI�E][�ZI�[IY�NQ[I�hIjjQZ<[<��!���$6���!Q�j]EEPIgIDDI�

jg]p<gI�k[�<Yjg<�E<h<��+]jgIQ�N<gY]�Z<�hIgp][]�h]YGQ��
PI�<Y�

Z]ZI[j]�[][�P]����[][�YQ�<pg^�[IZZI[]�jg<�hIQ�ZIhQ�]�k[�<[[]�

dIgEPK�E�J�G<�OQkg<gI�EPI�YI�I[jg<jI�GIY�D<g�h<g<[[]�D<hhI�G]d]�Y<�

N<EEI[G<�GIY�pQgkh���[vQ��Z<[E]�hQ�dk^�GQgI��$+$��dIgEPK�QY�pQgkh�



<[E]g<�E]YdQhEI�I�E]YdQg=��NQ[]�<Y�p<EEQ[]�I�]YjgI���k[fkI�j]EE<�

<[G<gI�<p<[jQ�E]hR��E][�k[�G]ddQ]�ZI[<OI��EPQhh=�NQ[]�<�fk<[G]��

6IGIghQ�E][�/IgI[<�[IOYQ�<YDIgOPQ��E]ZI�hQ�kh<�N<gI�jg<�YI�E]ddQI�

EY<[GIhjQ[I��
]ZI�ZQ<�Z]OYQI�P<�dg]D<DQYZI[jI�OQ=�N<jj]�<YZI[]�

k[<�p]Yj<��Y<�[]jjI�GIY�dQOQ<Z<�d<gjs���<gE<ZI[<ghQ�Q[h]ZZ<̿�

�

�

-kIYY<�[]jjI�
Y<g<�[][�gQkhER�<�G]gZQgI��/I�EPQkGIp<�OYQ�]EEPQ�YI�

pI[Qp<[]�Q[�ZI[jI�QZZ<OQ[Q�Q[h]dd]gj<DQYQ�GQ�]O[Q�jQd]���<EEI�G<�

Z]gj]��ZkgQ�EPI�Eg]YY<p<[]��N<[O]�EPI�Y�<pp]YOIp<��hIgdI[jQ�EPI�Y<�

hNQ]g<p<[]��kZQGQ��Yk[OPQ��E][�OYQ�]EEPQ�g]hhQ�I�Y<�YQ[Ok<�DQN]gEkj<��

�YY]g<�gIhj<p<�<�]EEPQ�<dIgjQ�I�YI�hIZDg<p<�EPI�QY�h]NNQjj]�E<Y<hhI�

NQ[]�<�hEPQ<EEQ<gY<�I�G<Y�h]NNQjj]�dI[GIp<[]�GIQ�E]gdQ�GQ�GQpIghI�

GQZI[hQ][Q��Z<�kOk<YQ�E]ZI�N<jjIvvI��h]ZQOYQ<p<[]�<��vQ]�I�YI�

d<gY<p<[]�E][�Y<�D]EE<�EPI�hQ�Zk]pIp<��hI[v<�dIg^�IZIjjIgI�

hk][Q��/Q�<Yv^�<YZI[]�GkI�p]YjI�dIg�dgI[GIghQ�k[�0<p]g�¥hI�Y]�

d]gj<p<�<ddgIhh]�dIg�YI�EgQhQ�G�<[hQ<¦�Z<�[][�YI�NIEI�<YEk[�INNIjj]��

�YY]g<�E]ZQ[EQ^�<�pIGIgI��dgQZ<�<pp]Yj<�G<Y�NkZ]�]�G<YY<�[IDDQ<��

d]Q�hIZdgI�dQl�GQhjQ[j<��Y<�E<h<�GQ�.]Z<���<�YR�pI[Qp<[]�D]<jQ�I�

gkZ]gQ�GQ�E<jI[I�EQ[O]Y<[jQ��E]ZI�hI�fk<YE]h<�Y<�hjIhhI�

GIp<hj<[G]����d]Q��E]ZI�GIQ�NY<hP�EPI�<dd<gQp<[]�I�

hE]Zd<gQp<[]��QY�p]Yj]�GQ� kG]pQE<�EPI�Y<�EPQ<Z<p<��Z<�YIQ�hI�[I�

hj<p<�hIGkj<�hkYY<�h<DDQ<�G<p<[jQ�<Y�Z<gI�I�YI�d<hh<p<[]�G<p<[jQ�

<OYQ�]EEPQ�hEQ[jQYYI�GQ�Nk]E]��0kjj]�fkIhj]�[][�E<dQp<�hI�Y]�hj<p<�

h]O[<[G]�ZI[jgI�G]gZQp<�]�hI�Q[pIEI�N]hhIg]�QZZ<OQ[Q�E<dj<jI�

G<�hpIOYQ<��dIgEPK�<�jg<jjQ�pIGIp<�<[EPI�Y<�hj<[v<�G]pI�hk<�Z<GgI�

Y�<pIp<�hQhjIZ<j<�E][�Y<�D<ZDQ[<��!<� kG]pQE<�[][�Ig<�[IY�hk]�



YIjj]�<�NQ<[E]�<�YIQ��[]��Ig<�E]Zd][I[jI�GIYYI�pQhQ][Q�EPI�E<Y<p<[]�

G<YY�<Yj]�]�pI[Qp<[]�E]ZI�h]O[Q�G<Y�hkDE][hEQ]��0kjj]�fkIhj]�

Gkg^�Z]YjI�]gI��d]Q�NQ[<YZI[jI�<ggQp^�QY�Z<jjQ[]�E][�Y<�YkEI�EPI�

NQYjg<p<�<jjg<pIgh]�YI�jI[GI�I�Q�gkZ]gQ�GIYY<�EQjj=�EPI�hQ�hpIOYQ<p<��Q�

EY<Eh][�GIYYI�Z<EEPQ[I�I�YI�p]EQ�GIYYI�dIgh][I�Q[�hjg<G<���

�

�

�EE]jQ�gQjg]p<j]�D<g�GIY�E<vv]�EPI�ZQ�G<Q�G<�pQpIgI�I�Q[hQIZI�ZQ�

jQI[Q�dgQOQ][QIg]��$OOQ�dgQZ]�OQ]g[]�GQ�<dIgjkg<�kNNQEQ<YI��Z<�Q]�OQ=�

jQ�<pIp]�<dIgj]�gQhEPQ<[G]�YI�ZkYjI�dIgEPK�hI�[]��E][�vIg]�I[jg<jI��

[][�d]jIp]�E<Zd<gI�[][�<pI[G]�[I<[EPI�k[�Ikg]�Q[�D<[E<��

 �k[QE<�E]h<�EPI�P]�Q[�D<[E<�J�/IgI[<�I�hQ[EIg<ZI[jI�dgINIgQhE]�

<pIgI�YIQ�EPI�pI[jQ�]�jgI[j<ZQY<�Ikg]��+]jgIZZ]�N<gI�E]ZI��][[s�

<[G�
YsGI��k[<�g<dQ[<�<YY<��" �E][�Y<�j<Yd<�G<�GI[jg]�EPI�ZQ�<dgI�

¥/IgI[<¦�I�Q]�pIhjQj]�G<�dQhj]YIg]�EPI�I[jg]�I�N<EEQ]�dQ<vv<�dkYQj<�

GIQ�h]YGQ���[pIEI�[QI[jI�GQ�jkjj]�fkIhj]��P]�N<jj]�Y�k]Z]�][Ihj]�dIg�

jkjj<�Y<�pQj<��Z<�[][�J�EPI�[I�<DDQ<�gQE<p<j]�[kYY<�GQ�Dk][]���[vQ�

hR��k[<�E]h<�DIYY<�Y�P]�<pkj<�� kG]pQE<��Y<�ZQ<�D<ZDQ[<��
PQhh=�EPI�

hj<g=�E]ZDQ[<[G]�Q[��g<hQYI��/Q�GQpIgjI�GQ�hQEkg]��/j<g=�pIGI[G]�

E]hI�[k]pI�Y<�dQEE]Y<�I�ZI�YI�g<EE][jIg=�fk<[G]�j]g[<��"][�pIG]�

Y�]g<��<[EPI�hI�Z<[E<[]̿�fk<[jQ�OQ]g[Q���YZI[]�fk<jjg]�hI�[][�

hD<OYQ]��!Q�gQE]gG]�QY�OQ]g[]�EPI�hIQ�[<j<��NQOYQ<�ZQ<���g]�Z]Yj]�

IZ]vQ][<j]�fk<[G]�jQ�P]�dgIh<�Q[�Dg<EEQ]�dIg�Y<�dgQZ<�p]Yj<��jQ�

Ok<gG<p]�I�dI[h<p]��!<�fk<[j]�ZQ�h]ZQOYQ<����+]Q�Q[pIEI��

EgIhEI[G]��<hh]ZQOYQ<pQ�hIZdgI�GQ�dQl�<�jk<�Z<GgI��+Ig�N]gjk[<��

dIgEPK�Q]��N]ghI�dgQZ<�Ig]�DIYY]EEQ]��Z<�<GIhh]�[][�ZQ�dQ<EEQ]�dQl�

j<[j]��E][�YI�gkOPI�I�k[�d]��GQ�G]ddQ]�ZI[j]��0<[j�J�pIg]�EPI�Y<�



Z<jjQ[<��fk<[G]�I[jg]�Q[�D<O[]��[][�ZQ�Ok<gG]�<YY]�hdIEEPQ]�

[I<[EPI�fk<[G]�ZQ�Y<p]�Y<�N<EEQ<��$O[Q�GkI�jgI�OQ]g[Q�!����6$�

pIGIgI��dIgEPK�ZQ�N<EEQ]�Y<�D<gD<�I��hI�[][�ZQ�Ok<gG]�Q[�N<EEQ<��

ZI�Y<�j<OYQ]��
PQhh=�EPI�N<EEQ<�<pgIDDI�k[<�NQOYQ<�N<jj<�E][�

/IgI[<��"][�gQIhE]�<�QZZ<OQ[<gZIY<��!<�J�k[�dI[hQIg]�hEQ]EE]��

�

�


Y<g<�hQ�hpIOYQ^�EPI�Ig<�GQhjgkjj<��
]ZI�dgQZ<�E]h<�E][jg]YY^�Y<�

DQZD<��/R��E�Ig<��GQhjIh<�[IY�hk]�YIjj]��EPI�<[E]g<�G]gZQp<���pIp<�

hE<YEQ<j]�pQ<�Y<�E]dIgj<�dIg�QY�E<YG]�I�h]Y]�ZIj=�YI[vk]Y]�Y<�

E]dgQp<�� I�Ok<gG^�QY�ZkhIjj]��E<gQ[]�E]ZI�<Y�h]YQj]���[E]g<�E]Y�

d]YYQEI�Q[�D]EE<̿<�hIQ�<[[Q��/Q�gQE]gG^�GQ�fk<[G]�Ig<�dQl�dQEE]Y<��

1[<�GQhdIg<vQ][I�N<gY<�G]gZQgI��/Q<�YIQ�EPI��vQ]�<pIp<[]�d<hh<j]�

Q[jIgZQ[<DQYQ�[]jjQ�Q[�DQ<[E]�<�hI[jQgY<�dQ<[OIgI�hI[v<�E<dQgI�

dIgEPK��+]Q��GQ�E]Yd]��<�GkI�<[[Q��hQ�Ig<�E<YZ<j<���<�<YY]g<�G]gZQp<�

YI�hkI�[]pI�]gI�NQY<jI�dIg�[]jjI��0g<[[I�EPI�YI�p]YjI�Q[�EkQ��dIg�k[�

Dgkjj]�h]O[]��hI�Y<�pIGIp<[]�E]Zd<gQgI�G<p<[jQ�<Y�Y]g]�YIjj]�E]Y�

hk]�EkhEQ[]�Q[�Z<[]��
PQIGIp<�<hQY]�<Q�OI[Qj]gQ�I�Y]g]��

Dg][j]Y<[G]�k[�d]E]��hI�Y<�ZIjjIp<[]�Q[�ZIvv]��-k<YEPI�E<YEIjj]�

I�d]Q�hQ�<GG]gZI[j<p<�E]Y�EQkEEQ]�Q[�D]EE<���<�<YY]g<��vQ]�I�
Y<g<�

[][�<pIp<[]�dQl�g<dd]gjQ��dIgEPK�jIZIp<[]�EPI��hkY�dQl�DIYY]��

<ggQp<hhI� kG]pQE<�E]Y�hk]�EkhEQ[]��/IZDg<p<�N]hhI�d<hh<j<�k[<�

pQj<�G<�<YY]g<��Q[pIEI�Ig<[]�h]Y]�fk<jjg]�<[[Q���
PQhh=�hI��vQ]�h�J�

hE]d<j<�fk<YEk[<�Q[�fkIhjQ�OQ]g[Q��hQ�EPQIhI�
Y<g<��0kjj]�h]ZZ<j]�

hdIg<p<�GQ�hR��k[�k]Z]�[][�J�[]gZ<YI�EPI�[][�<DDQ<�g<dd]gjQ�dIg�

<[[Q��d]Q�GQpI[j<�<OQj<j]�]�GIY�jkjj]�hdI[j]��+Ig�<hh]EQ<vQ][I�GQ�

QGII�YI�j]g[^�Q[�ZI[jI�!<gE]�QY�ZQY<[IhI��
PQhh=�EPI�NQ[I�<pIp<�



N<jj]���Q�EIgj]�[][�k[<�Dgkjj<�NQ[I�dIgEPK�Ig<�k[]�[]gZ<YI��E][�

GIYYI�Dk][I�E<d<EQj=�I�YI�QGII�<DD<hj<[v<�EPQ<gI��<YZI[]�hkY�

Y<p]g]�I�[IYY<�pQj<�GQ�jkjjQ�Q�OQ]g[Q��
]hR�hE]ggI�Y�IhQhjI[v<��E]hR�hQ�

<NN<hjIYY<[]�Q�gQE]gGQ��Y�QGI[jQj=�GQ�hK�j<Yp]Yj<�h�Q[EgQ[<�I�DQh]O[<�N<g�

]gGQ[I�Q[�jIhj<��
][�]�hI[v<�dhQE]N<gZ<EQ���IEQhI�GQ�[][�dI[h<gEQ��

�

�

/IgI[<�J�hj<j<�k[<�h]gdgIh<��"][�<pIp]�E<dQj]�EPI�jQd]�N]hhI��ZI�

[I�h][]�gIh]�E][j]�[IYY<�[]jjI�EPI�P<�d<hh<j]�<�E<h<�ZQ<��1[<�

[]jjI�I�QY�Z<jjQ[]�G]d]��<�GQgI�QY�pIg]��dIgEPK�hQ<Z]�gQZ<hjQ�<�YIjj]�

NQ[�fk<hQ�<YY�k[<�� <�hk<�D<[E<�Ig<�EPQkh<�I�QY�ZQ]�D<g�ZQ�P<�<jjIh]�

Q[p<[]��j<[j]�<Y�Z<hhQZ]�<pg^�dIgh]�fk<jjg]�EYQI[jQ���]d]�GkI�

ZIhQ�GQ�Y]EX�G]q[�dIg�QY�E]g][<pQgkh��Z]Yj<�OI[jI�P<�hpQYkdd<j]� ��

/�"�.$!����  ��
�+�""���/Q�EPQ<Z<�E]hR�¥Y�P]�YIjj]�hkY�hQj]�

qID�GQ�k[<�dhQE]Y]O<¦�Y<�GQNNQE]Yj=�GQ�khEQgI�G<�E<h<�G]d]�Y<�Yk[O<�

EY<khkg<���GIhh]�Q[�jI]gQ<�hQ�dk^��Z<�Z]YjQ�[][�EI�Y<�N<[[]��P<[[]�

dIgh]�Y�<DQjkGQ[I��/IgI[<�GQEIp]�����k[<�jQd<�Q[�O<ZD<����d<gjI�

EPI�[IY�ZQ]�YIjj]�P<�N<jj]�N]YYQI��Q[hIO[<[G]ZQ��d]hQvQ][Q�EPI�[][�

E][]hEIp]��ZQ�P<�<[EPI�g<EE][j<j]�k[�h<EE]�GQ�E]hI�Q[jIgIhh<[jQ��

���d<jQj<�dIg�Y<�hj]gQ<�GIYYI�gIYQOQ][Q��"][�J�EgIGI[jI�Z<��]YjgI�<�

�Ihl��Q�6<[OIYQ�¥E]ZdgIhQ�fkIYYQ�<d]EgQNQ¦�I�Y<��QDDQ<�¥hI�Y�J�YIjj<�

jkjj<��[][�EQ�p]YIp]�EgIGIgI�¦�E][]hEI�dIgNIjj<ZI[jI��kGGQhZ]��

�hY<ZQhZ]�I�
][NkEQ<[IhQZ]����<[EPI�QY�+<O<[IhQZ]��hR��dIgEPK�ZQ�

P<�hdQIO<j]�EPI�E�J�<[E]g<�EPQ�EgIGI�<Y�GQ]�GIY�pI[j]̿�<YY<�GI<�

GIYY<�dQ]OOQ<̿�E]Zk[Qj=�GIY�[]gG��kg]d<��Q[� <dd][Q<��0g<�k[<�

hE]d<j<�I�Y�<Yjg<�ZQ�g<EE][j<p<�fkIhjI�E]hI��[][�ZQ�Ig<�Z<Q�

hkEEIhh]�k[�j<YI�ZQr�GQ�h<Eg]�I�GQ�dg]N<[]����h�Q[NIgp]g<p<�jkjj<�



g<EE][j<[G]��E]ZI�d]Q�h�Q[NIgp]g<p<�N<EI[G]�hIhh]����<Yjg<�d<gjI�

YI�GkI�E]hI��hIhh]�I�gIYQOQ][I��d]hh][]�E]IhQhjIgI��E�Ig<�k[<�hIjj<�

GQ�EgQhjQ<[Q��OYQ��DQ][QjQ��EPI�G]d]�Y<�ZIhh<�N<EIp<[]�YI�]gOI��1[<�

YIOOI[G<�GQEI�EPI��Ihl�[<EfkI�G<YY�k[Q][I�E<g[<YI�GQ�!<gQ<��EPI�

Ig<�GQ�hjQgdI�h<EIgG]j<YI��E][�k[�Z][<E]��hhI[]�GQ�-kZg=[��

�

�

��[][[Q�Dg<hQYQ<[Q�d]gj<g][]�
Y<g<�I� kG]pQE<�<�pIGIgI�YI�N<Z]hI�

Gk[I�<�k[�]g<�GQ�Z<EEPQ[<�G<��]gj<YIv<��-k<[G]�hI�YI�jg]p^�

G<p<[jQ��Y<�D<ZDQ[<�gQZ<hI�<�D]EE<�<dIgj<���g<[]�d]E]�GQhj<[jQ�

G<YY<�hdQ<OOQ<�[]gZ<YI�I�hQ�IgOIp<[]�pIgh]�QY�EQIY]��E]Y]g�<vvkgg]�

d<hjIYY]���pIp<[]�hjg<[I�N]gZI�GQ�E][Q�I�GQ�jgQ<[O]YQ�I�QY�E]Y]gI�

p<gQ<p<�G<Y�Dgk[]�<Y�OQ<YY]�<Y�g]hh]�Z<jj][I�� kG]pQE<�p]YYI�

<gg<ZdQE<ghQ��+Ig�k[�d]��Nk�jI[kj<�dIg�Z<[]�G<YY<�Z<GgI��d]Q��

fk<[G]�QY�dI[GQ]�hQ�NIEI�dQl�gQdQG]�dg]hIOkR�G<�h]Y<��+IgQE]Y]�[][�

EI�[�Ig<��hI�N]hhI�E<Gkj<�h<gIDDI�<jjIgg<j<�hk�Z]gDQG<�h<DDQ<��

jkjj<pQ<�Q�[][[Q�gQZ<hIg]�h]gdgIhQ�G<�j<[j]�E]g<OOQ]�I�QY�[][[]�

OI[Ig<YI�GQhhI���EE]��hQ�pIGI�EPI�GIQ�Eg]Z]h]ZQ�YQ�P<�dgIhQ�G<�ZI��

hIZDg<�k[�h]YG<j]�EPI�hE<Y<�k[�Z][jI�dIg�<[G<gI�Q[E][jg]�<Y�

[IZQE]�Q[�D<jj<OYQ<��
Y<g<�I�hk<�Z<GgI�hQ�GQIGIg]�k[]�hOk<gG]�GQ�

Q[jIh<��hI[v<�E]ZZI[j<gI��!<�jkjj�I�GkI�dI[h<g][]�EPI�YkQ�dIg�

fkIhj<�[Qd]jQ[<�Ig<�dg]dgQ]�d<gjQj]�GQ�jIhj<��+]Q�EQ�Nk�k[<�

h]hj<[vQ]h<�ZIgI[G<�Q[�k[�DIY�D<g�G<p<[jQ�<YY<�hdQ<OOQ<��
�Ig<[]�

<[EPI�OYQ�hEQp]YQ��dIg�EkQ� kG]pQE<�hI�Y<�hd<hh^�dIg�k[�]g<�<YZI[]��

0<[j]�[Ihhk[]�<pIp<�NgIjj<���<p<[jQ�<�fkIYY<�[<jkg<��Q[�gQp<�<�

Z<gI��E][�Y<�DQZD<�EPI�OQ]E<p<�hIgI[<��[][�E�Ig<�[Ihhk[�Z]jQp]�

GQ�<NNgIjj<ghQ��
Y<g<�I�hk<�Z<GgI�d<gY<g][]�<[E]g<�k[�d]��Q[�



Dg<hQYQ<[]��GQ�E]ZI�dg]EIGIp<[]�YI�E]hI�Q[�N<ZQOYQ<�<�.]Z<�I�

E][pI[[Ig]�hkY�N<jj]�EPI�QY�Z<jgQZ][Q]�d]jIp<�GQghQ�N<YYQj]�I�

Y�]dvQ][I�GQ�
Y<g<�I� kG]pQE<�Q[��g<hQYI�h<gIDDI�hj<j<�Y�QGI<YI��Z<�

Ig<�QZdg<jQE<DQYI��"][�EPI�N]hhI�OQkgQGQE<ZI[jI�QZd]hhQDQYI��Z<�

GQ�EIgj]�Ig<�jg]dd]�G]Y]g]h<�dIg�QY�d]pIg]��vQ]��

�

�

�/IQ�Q[�D<[E<����!<EEPJ��]OOQ�EPQkhkg<���
]ZI�Z<Q�����Ip][]�

E]hjgkQgI�GIQ�d<g<pI[jQ�GQ�dYIrQOY<h���+IgEPK����+Ig�hId<g<gI�Y<�

v][<�E<hhI�G<YY<�v][<�GIOYQ�kNNQEQ����Dkjj<[]�OQl�k[<�d<gIjI��

��GGQgQjjkg<����/R��dIg�Z<[jI[IgI�YI�GQhj<[vI�ZQ[QZI�jg<�EYQI[jQ�I�

dIgh][<YI���-kQ[GQ�G]pI�hIQ��<�E<h<����"]��h][]�<��IYhQj]��GIp]�

E]Zdg<gI�GIYYI�jI[GI���/]Y<���/R��6k]Q�pI[QgZQ�<�E][hQOYQ<gI���

�+]jgIQ��hR��0<[j]�fkQ�J�pI[kj]�k[�EYQI[jI�Q[�k[�]g<�����k[�dQ<[j]̿��

��<Q��pQI[Q�E]hR�jQ�jQgQ�hk��!<O<gQ�dg<[vQ<Z]�<YY]�;]GQ<E]���6<�

DI[I��jg<�k[�fk<gj]�G�]g<���]pI�jQ�jg]p]�����k<gG<��[][�dk]Q�

hD<OYQ<gI��<YY�Q[QvQ]�GQ�6Q<�
<GY]Y]�E�J�k[�Og<[GI�[IO]vQ]�GQ�jI[GI��

pIhj<OYQI��<EE<dd<j]Q��!Q�jg]pQ�YR�GI[jg]���"][�ZQ�G<gI�DkE<�IP���

�
]ZI�N<EEQ]�<�G<gjQ�DkE<��/][]�OQ=�fkQ��!I�[I�G]pgIQ�<[G<gI�

<dd]hj<��!QE<�h][]�h<GQE<���!ZZP̿fk<hQ�jkjjI�YI�G][[I�h][]�

k[�d]�h<GQEPI���YZI[]��Q]�[I�P]�E][]hEQkjI�GkI�]�jgI����<Q��G<Q��

[][�N<gI�Y]�hEQ]EE]��6QI[Q��/I�dIg�E<h]�j<gGQ�I�[][�ZQ�jg]pQ�fkQ��h<g^�

[IY�[IO]vQ]�GQ�d]gEIYY<[I��GQ�Ng][jI���P��Z<�]OOQ���hdIhI�

d<vvI���"]̿�ZQ�hQ�J�g]jj]�k[�DIY�d]gj<EI[IgI�Q[�h<Y]jj]�k[]�GQ�

fkIYYQ�Og<[GQ��dIg�hQO<g]�I�Y]�GIp]�gQZdQ<vv<gI����
PQ�NkZ<�QY�hQO<g]�

<�E<h<�jk<�����[G]pQ[<�k[�d]�����0k]�Z<gQj]��]ppQ<ZI[jI��

�$ppQ<ZI[jI��+IgEPK�ZI�Y�P<Q�EPQIhj]����!<P̿N]ghI�dIg�hI[jQgI�



[]ZQ[<gI�jk]�Z<gQj]��"][�ZI�[I�d<gYQ�Z<Q����"][�ZQ�dQ<EI�

d<gY<g[I�E][�jI��$g<�jQ�Y<hEQ]����jg<�d]E]���

�

�

�

�

1[<�Qd]jIhQ�¥
Y<g<�<pIp<�Z]Yj]�gQNYIjjkj]�hkYY�<gO]ZI[j]¦�Ig<�EPI�

�vQ]�<EEIjj<hhI�k[�jQd]�GQ�hId<g<vQ][I�Q[�EkQ�<�YkQ�gIhj<p<�Y<�E<h<�

¥EPI��G�<Yjg<�d<gjI��Ig<�hk<��OYQIY�<pIp<�E]Zdg<j<�QY�d<GgI¦�I�YIQ�

d]jIhhI�jg<hNIgQghQ�Q[��g<hQYI�E][�Y<�D<ZDQ[<���kg<[jI�YI�p<E<[vI��

Q[pIEI�� kG]pQE<�h<gIDDI�j]g[<j<�E][�YkQ�<�.]Z<��+Ig�jgI�ZIhQ��

"][�Ig<�Z<YI��Z]YjI�E]ddQI�<pIp<[]�gQh]Yj]�Q[�fkIhj]�Z]G]��

!<�dIg��vQ]�h<gIDDI�hj<j<�Gkg<�gQ[k[EQ<gI�<YY<�D<ZDQ[<�dIg�[]pI�

ZIhQ�GQ�hIOkQj]���pgIDDI�fk<hQ�EIgj<ZI[jI�GIjj]�GQ�[]����<YY]g<��

dIg�Q[G]g<gI�Y<�dQYY]Y<��
Y<g<�<pIp<�dI[h<j]�<�k[<�h]YkvQ][I�GIY�

OI[IgI���[[<[vQjkjj]��vQ]�h<gIDDI�d]jkj]�pI[QgI�fk<[G]�p]YIp<�Q[�

�g<hQYI�Gkg<[jI�Q�[]pI�ZIhQ�dIg�hj<gI�k[�d]�E][�Y<�NQOYQ<��EPI�h]��

d]gj<ghIY<�Q[�OQj<�dIg�fk<YEPI�OQ]g[]��hj<gI�E][�YIQ�[IY�qIIX�I[G��

/I�gQNQkj<p<�<[EPI�fkIhj]��
Y<g<�YI�<pgIDDI�N<jj]�k[<�dg]d]hj<�

Z]Yj]�<YYIjj<[jI��.Q[k[EQ<gI�<�fk<YhQ<hQ�<hhIO[]�dIg�QY�

Z<[jI[QZI[j]�hQ<�GIYY<�NQOYQ<�EPI�GIYY<�Ir�Z]OYQI��<[EPI�hI�YIQ�

gIhj<p<�hI[v<�Y<p]g]���"I�d<gY^�E][�Q�hk]Q��dIgEPK�h<gIDDIg]�hj<jQ�

GQgIjj<ZI[jI�E]Q[p]YjQ�Q[�fkIhj]�hEPIZ<�I�<pgIDDIg]�G]pkj]��

<YZI[]�[IQ�dgQZQ�jIZdQ��]hdQj<gI�YIQ�I�Y<�DQZD<�<�E<h<�Y]g]����d]Q�

Z<[jI[IgYI���YZI[]�NQ[]�<�fk<[G]�
Y<g<�[][�<pIhhI�jg]p<j]�k[�

Y<p]g]���



�

�

�

�

�

�

�EE]EQ�fk<�<��IYhQj]���G�IEE]�YR�QY�[IO]vQ]�GQ�jI[GI��$g<�GIp]�

d<gEPIOOQ<gI��-kQ�[][�J�Z<Q�N<EQYI��!Q�h<�EPI�k[�d]hj]�Y]�jg]p]�

dg]dgQ]�<�pQ<�
<GY]Y]��Z<�[][�pQEQ[]�<YY<�dQ<vv<��k[�d]��dQl�<p<[jQ��


Q�pk]YI�d<vQI[v<�<�.]Z<̿���EE]��fkQ�E�I[jg]���<jj]��

�k[fkI��h][]�[IY�[IO]vQ]��Z<�[][�pIG]�/IgI[<��!<O<gQ�hj<�Y=��

GQIjg]�fkIYY�<[O]Y]��pIGQ<Z]��"]���YY]g<�hQ�pIGI�EPI�P<�OQ=�N<jj]�

fkQ�I�hj<�[IYY��<Yjg]�[IO]vQ]��+Ig^�dIg�hEgkd]Y]�EPQIG]��Z<O<gQ�E�J�

k[�dQ<[]�h]jjIgg<[I]��!ZP̿hI[jQ<Z]�fkIhj<�E]ZZIhh<��D][<�

jg<�Y�<Yjg]�I�dkgI�E<gQ[<�GQ�N<EEQ<��6<DDJ��EI�[I�h][]̿�dkgjg]dd]�

dIg�[]Q�Z<hEPQ�Q[�GIEYQ[]���/��"$.�"���/R��YIQ��!Q�hEkhQ�����dIg�E<h]�

hj<j<�fkQ�G<�d]E]�k[<�hQO[]g<�Dgk[<��[][�<Yj<��E<dIYYQ�Yk[OPQ��hkQ�

fk<g<[j�<[[Q����!ZP��Q]�[][�Y��P]�pQhj<̿�<hdIjjQ�EPI�EPQIG]�<YY<�

dg]dgQIj<gQ<��<[vQ��Ok<gGQ��J�fkIYY<�hQO[]g<�pIhjQj<�GQ�g]hh]��GQIjg]�

<Y�D<[E]��+k^�EPQIGIgI�GQgIjj<ZI[jI�YIQ���6<�DI[I��Og<vQI�����

<YY]g<�hI[jQ<Z]�Y<�hQO[]g<�Q[�g]hh]���!Q�hEkhQ�hQO[]g<��Ig<�G<�p]Q�

k[<�EYQI[jI�hkQ�fk<g<[j<��E<dIYYQ�hEkgQ��k[�d]��Yk[OPQ����!<�EIgj]��

Y<�hQO[]g<�/IgI[<����EE]��hR��dIgNIjj]��dg]dgQ]�YIQ���/R��Z<�GQIEQ�

ZQ[kjQ�N<�hI�[�J�<[G<j<���$���Y<�gQ[Og<vQ]���k][OQ]g[]��

��k][OQ]g[]�<�YIQ�hQO[]gI���
<hdQj<��EQ�P<�ZIhh]�d]E]�<�E]Zdg<gI�



YI�jI[GI��6IGQ<Z]�[IY�[IO]vQ]�fkQ�GQ�Ng][jI���EE]Y]��hR��

+$.
�  �"���/<g=�hQEkg<ZI[jI�YR��

�

�

�

�

�

��YjgQZI[jQ��E][jQ[k^�<�dI[h<gI�
Y<g<���QY�EY<hhQE]�hEPIZ<�GQ�

hId<g<vQ][I�h<gIDDI�EPI�<YY<�Z<GgI�I�<YY<�NQOYQ<�gIhj<�Y<�E<h<����Q[�

dQl�gQEIp][]�k[�<hhIO[]�G<YY�Ir�Z<gQj]��+Ig�QY�Z<[jI[QZI[j]�GIYY<�

NQOYQ<����dIg�Z<[jI[IgI�Y<�Ir�Z]OYQI�NQ[EPJ�[][�jg]p<�k[�Y<p]g]��

6<DDJ��Q]�QY�Y<p]g]�Y]�jg]pIgIQ�GQ�hQEkg]��]gZ<Q�Z]YjI�Z<ZZI�

G]d]�Y<�hEk]Y<�ZQ�<NNQG<[]�Q�Y]g]�D<ZDQ[Q���Y�d<GgI�Q[�OI[IgI�

dgI[GI�Y<�NQOYQ<�<�qIIXI[G�<YjIg[<jQ�dQl�k[�OQ]g[]�<�ZIj=�

hIjjQZ<[<�[IY�qIIX�I[G�Q[�EkQ�[][�Y<�dgI[GI��/][]�hIQ�OQ]g[Q�<Y�

ZIhI���!<�<��vQ]��GQ�hQEkg]��dIg�fk<[j]�J�<jj<EE<j]�<YY<�DQZD<��hIQ�

OQ]g[Q�<Y�ZIhI�[][�D<hjIg<[[]����Q[�dQl�hQ�GIpI�jg]p<gI�k[<�E<h<�

Q[�<NNQjj]�����hdIEQI�<�6QO[<�
Y<g<��YI�E<hI�E]hj<[]���[EPI�k[�

<dd<gj<ZI[j]�GQ�GkI�hj<[vI�[][�ZI[]�GQ�ÉÁÁ�ÂÁÁÁ�Ikg]�<Y�ZIhI��


PI�J�QY�hk]�Ok<G<O[]�<Y�D<g�hI�dgI[GI�k[<�D<gQhj<��!<�E]hR�[][�

P<�Q�h]YGQ�dIg�Z<[OQ<gI��-kQ[GQ�[QI[jI�D<gQhj<��!<P̿�/I�[]�E�J�

 �������!�"0$�
$"��1"0$�� <�DQZD<�gQZ<[I�Q[�E<h<�I�Q]�I�YkQ�

EQ�<YjIg[Q<Z]��k[<�hIjjQZ<[<�dIg�k[]��+Ig�Y<�DQZD<�J�Dk][]��/]Y]�

EPI�Q[�fkIhj]�Z]G]�hQ<�Q]�EPI�YkQ�G]pgIZZ]�jg]p<gI��

d]hhQDQYZI[jI�Q[�v][<��GkI�ZQ[Q�<dd<gj<ZI[jQ���-kIhj<�dIg�YkQ�

h<gIDDI�Y<�h]YkvQ][I�ZQOYQ]gI��!<�Q]�[][�EgIG]�GQ�N<gEIY<�E]ZI�



h]YGQ��dIgEPJ�]YjgI�<YY�<NNQjj]�GIYY<�[k]p<�E<h<��G]pgIQ�<[EPI�

E]Zdg<gI�G<�Z<[OQ<gI��1[�ZIhI�dIg�ZI�I�GkI�hIjjQZ<[I�dIg�ZQ<�

NQOYQ<��+Ql�YI�dQEE]YI�hdIhI��EPI�[][�Z<[E<[]�Z<Q�����
Y<g<�

hIZDg<p<�GQ�<pIg�dgIh]�Q[�Ih<ZI�jkjjI�YI�h]YkvQ][Q��"I�gIhj<p<�

k[<��h<Yp<gI�QY�Z<jgQZ][Q]�I�N<g�hj<gI�hIZdgI�Y<�DQZD<�E]Y�d<d=�I�

Y<�Z<ZZ<��!<�]gZ<Q��dIg�YIQ���vQ]�Ig<�GQpI[j<j]�k[�Ihjg<[I]��

�

�

!<�EPI�E<p]Y]̿�Q]�/IgI[<�[][�Y<�pIG]�[I<[EPI�fkQ��+]hhQDQYI��

�<ZZQ�Ok<gG<gI�Q[�jkjjQ�OYQ�<[O]YQ��"]��[QI[jI��
�J�k[�Z<O<vvQ[]�

h]jj]��"]��[][�ZQ�d<gI��QY�[IO]vQ]�J�jkjj]�fkQ��dQl�dQEE]Y]�

GIYY�<Yjg]��+g]p]�<�EPQIGIgI���/Ekh<jI��[][�J�ZQE<�pI[kj<�G<�p]Q�

k[<�hQO[]g<�hkQ�fk<g<[j<��hj<jkg<�ZIGQ<��dIg�E]Zdg<gI�k[�

d]gj<EI[IgI�Og<[GI��/<��fkIYYQ�G<�hQO<g]��"]��/QEkg<ZI[jI�[]��/R��

d<gY]�GQ�d]EPQ�ZQ[kjQ�N<��"QI[jI��$X��Og<vQI���k][OQ]g[]�����G]pI�

GQ<p]Y]�h<g=��
Igj]�[][�ZQ�P<�dgIEIGkj]�<YY]�;]GQ<E]��!I�

Y�<pgIDDI�GIjj]��+g]p]�<�EPQ<Z<gY<�hkY�EIYYkY<gI���k[fkI��N<EEQ]�QY�

[kZIg]��]g<�hI[jQ<Z]�hI�gQhd][GI��!Q�<kOkg]�GQ�hR�dIgEPK�

<YjgQZI[jQ�[][�h]�E]h<�dI[h<gI���!<EEPJ��hfkQYY<�<�pk]j]�I�d]Q�

I[jg<�Y<�hIOgIjIgQ<��+g]pQ<Z]�E][�k[�ZIhh<OOQ]�0��/0$�


�.
�"�$���$6��/������hdIjjQ<Z]�EQ[fkI�ZQ[kjQ̿���[QI[jI��

�EEQGI[jQ��Z<�E]h<�dk^�IhhIgI�hkEEIhh]��1[<�Z<EEPQ[<�Y�P<�

Q[pIhjQj<�N]ghI��Z<O<gQ�Y�P<[[]�d]gj<j<�Q[�$hdIG<YI��/I[jQ<Z]�Y<�

hQO[]g<�GIYY�<Yjg]�[IO]vQ]��fkIYY<�EPI�Y<�E][]hEI���EE]��<jjg<pIgh]�

Y<�hjg<G<��0g<�Q�GkI�[IO]vQ�EQ�h][]�ZI[]�GQ�GQIEQ�ZIjgQ��/I�Y�P<�

ZIhh<�h]jj]�k[<�Z<EEPQ[<���6$"$�<pIg�pQhj]���/QO[]g<��hQO[]g<��

hEkhQ����P��hIZdgI�YIQ��hR��ZQ�GQE<����pIp]�k[�<ddk[j<ZI[j]�E][�



Y<�hQO[]g<�/IgI[<��EPI�YIQ�E][]hEI��dg]dgQ]�Q[�fkIhj]�[IO]vQ]��

$ddkgI��hkDQj]�G]d]��Q[�fkIYY]�GQ�Ng][jI��!<�[][�E�J�jg<EEQ<�GQ�YIQ��

!Q�pQI[I�Q[�ZI[jI�k[<�E]h<�<hhkgG<��Z<�J�k[<�d]hhQDQYQj=��
PI�

Y�<DDQ<[]�Q[pIhjQj<�fkQ�G<p<[jQ�I�d]Q�d]gj<j<�Q[�$hdIG<YI��
]ZI�

GQEI���Zd]hhQDQYI�� IQ�<pgIDDI�pQhj]�I�hI[jQj]̿���[N<jjQ��<[EP�Q]�

EgIG]�fkIhj]��6<�DI[I��<YY]g<�Og<vQI�E]Zk[fkI���

�

�

6I[[I�Q[�OQ]g[]�GIYY<�d<gjI[v<�� kG]pQE<�Ig<�E][jI[j<�GQ�j]g[<gI�

dIgEPK�<pgIDDI�gQpQhj]�hk]�d<GgI��GkI�p]YjI�<pIp<�GIjj]�<YY<�

Z<GgI�EPI�OYQ�Z<[E<p<���[�fk<[j]�<�
Y<g<̿�YI�hIZDg<p<�GQ�

Y<hEQ<gI�k[�Z][G]�<�E]Y]gQ�dIg�gQI[jg<gI�Q[�k[]�Q[�DQ<[E]�I�[Ig]��

!<[]�<�Z<[]�EPI�h�<ppQEQ[<p<�Y<�G<j<�GIYY<�d<gjI[v<��Ok<gG<p<�

Ok<gG<p<�I�<[E]g<�Ok<gG<p<��]gj<YIv<��QY�g]hh]�GIQ�jg<Z][jQ��QY�DYk�

GIY�EQIY]��QY�OQ<YY]�GIYYI�Y<Zd<gI�EPI�<[G<p<[]�GQ�[]jjI�<�dIhE<��QY�

DQ<[E]�GIYYI�E<hI�G<p<[jQ�<Y�d]gj]��QY�pIgGI�GIQ�hk]Q�OQ<gGQ[Q��E]ZI�

dIg�N<g[I�k[<�dg]ppQhj<��.QIZdQp<�Y<�hk<�ZI[jI�GQ��]gj<YIv<��

p]YIp<�gQE]gG<ghIY<�QY�dQl�<�Yk[O]�d]hhQDQYI��+IgEPK�h<dIp<�EPI�[][�

h<gIDDI�hj<j]�N<EQYI�j]g[<gI��/I�[][�<Yjg]�dIg�QY�E]hj]�GIY�DQOYQIjj]�

<IgI]����hk]Q�OI[Qj]gQ�[][�Ig<[]�j<[j]�<[vQ<[Q��Z<�hkdIg<p<[]�

I[jg<ZDQ�Q�hIjj<[j<�� Q�<pgIDDI�dQl�gQpQhjQ��/Q�Ig<�N<jj<�dg]ZIjjIgI�

EPI�h<gIDDIg]�pI[kjQ�<�.]Z<��Z<O<gQ�<�"<j<YI��dIg^�Ig<�YIQ�Y<�

dgQZ<�EPI�[][�EQ�EgIGIp<���Y�[][[]�gIO<Y^�<� kG]pQE<�k[<�hEQ<gd<�

GQ�g<h]�DYk�EPI�ZIjjIp<�fk<[G]�E�Ig<[]�YI�d<g<jI�ZQYQj<gQ�I�Y<�

D<ZDQ[<�Y<�p]YYI�Q[G]hh<gI�Q[�pQ<OOQ]��0IgZQ[<p<�E][�GkI�EQYQ[GgQ��

hIZdgI�GQ�g<h]�DYk��<Q�fk<YQ�Ig<[]�<jj<EE<jI�Z]YjI�Ng<[OI�I�

 kG]pQE<�hQ�d<p][IOOQ^�E]Y�gIO<Y]�NQ[]�<�.]Z<���YY�<Ig]d]gj]�GQ�



 QhD][<�E<ZZQ[<p<�hEgkj<[G]�OYQ�<YjgQ�d<hhIOOIgQ�dIg�<EEIgj<ghQ�

EPI�hjIhhIg]�Ok<gG<[G]�Y]�hjg<[]�gIO<Y]�GQ�hk]�[][[]��
Y<g<�hQ�

hI[jR�jgQhjI�Gkg<[jI�jkjj]�QY�pQ<OOQ]�GQ�gQj]g[]��E]ZI�<[jQG]j]�hQ�

jI[[I�hjgIjj]�QY�E]gdQEQ[]�GIYY<�NQOYQ<�dIg�]gI�����QkZQEQ[]��dgIhIg]�

k[�j<rQ�I�G]d]�ZIvv�]g<�I[jg<g][]�Q[�E<h<���vQ]�[][�E�Ig<��

�!IOYQ]��dI[h^�
Y<g<��!<�j<[j]�h<gIDDI�<ggQp<j]�dgIhj]���

�

�

"][�h]�E]h<�dI[h<gI��[][�h]�G]pI�EIgE<gY<��Z<�J�Q[kjQYI�N<gI�hk�I�

OQl�dIg��IYhQj]��-kQ�/IgI[<�[][�E�J��+]jgIDDI�N<ghQ�pQp<�jg<�d]E]��

Z<�dQl�dg]D<DQYZI[jI�h<g=�G<�k[�<Yjg<�d<gjI����ZI[]�EPI�[][�ZQ�

<hdIjjQ�<YY]�;]GQ<E]��G<p<[jQ�<�k[�j<p]Y]�<dd<gIEEPQ<j]�dIg�QY�

dg<[v]��!<�h<gIDDI�k[<�N]YYQ<��
]Zk[fkI��hQEE]ZI�YIQ�GQ�

hjg<[IvvI�[I�N<�I�[I�GQEI���N<EEQ<Z]�k[�jI[j<jQp]��gQZ][j]�Q[�

Z<EEPQ[<�I�p<G]�YR��j<[j]�GQhj<�GQIEQ�ZQ[kjQ���[j<[j]�gQdg]p]�<�

EPQ<Z<gY<�hkY�EIYYkY<gI̿̿��"QI[jI��[][�gQhd][GI��
<GI�Y<�YQ[I<��

0]g[Q<Z]�<YY<�Z<EEPQ[<���k[fkI��G]p�Ig<���P�hR��<�pQ<�
<GY]Y]��


�J�G<�E<ZZQ[<gI�k[�d]����EE]Y<�Y<�ZQ<�0Qd]��
Igj]̿G<�k[<�

+]ghEPI�<�k[<����0��QY�d<hh]�J�Yk[O]��
�J�k[<�DIYY<�GQNNIgI[v<����

Q[N<jjQ�J�DI[�GQpIgh<�Y<�pQj<�GQ�<GIhh]�gQhdIjj]�<�fkIYY<�EPI�N<EIp]�

<�jgI[j�<[[Q�� �k[QE<�E]h<�GQ�ZIOYQ]�EPI�P]�J� kG]pQE<��+Ig�QY�gIhj]�

J�pIg<ZI[jI�k[�GIEYQ[]��!<�GIp]�E<ZDQ<gI��[][�d]hh]�E<Zd<gI�

E]hR�dIg�Z]Yj]��/R��p]OYQ]�j]g[<gI�fkIYY]�GQ�dgQZ<��
PQhh=��N]ghI�

Y�$dIg<vQ][I��<YjQE]�ZQ�<QkjIg=�<�hj<g�ZIOYQ]��/IgI[<�ZQ�<pIp<�

QYYkh]��J�hj<j]�k[�NY<hP�GQ�YkEI�[IY�OgQOQ]�GIYY<�ZQ<�IhQhjI[v<��!<��

pQhj]�fkIY�EPI�hj<�hkEEIGI[G]�]OOQ��[][�J�hk�GQ�YIQ�EPI�d]hh]�N<gI�

<NNQG<ZI[j]��"]̿p<�GINQ[Qj]�QY�g<dd]gj]�E][�
Y<g<��$�ZIOYQ]��� �



"$"�.�++$.0$�E][�
Y<g<���]ghI�EQ�G]pgIZZ]�hId<g<gI��/]Y]�EPI�

d]Q�gQhEPQ]�GQ�dIgGIgZQ� kG]pQE<����fkIhj]�[]��[][�GIpI�hkEEIGIgI��

�

�

�

�

�

�g<[]�YI�jgI�GIY�d]ZIgQOOQ]��+g]D<DQYZI[jI��vQ]�Y<p]g<p<�<Y�D<g��

�/<gIDDI�E<gQ[]�dIg�YkQ�<[G<gI�<�jg]p<gY]�YR���Q�hQEkg]�OYQ�N<gIDDI�

dQ<EIgI�pIGIgI��Y<�D<ZDQ[<���
Y<g<��dgQZ<�<[E]g<�GQ�GQhN<gI�YI�

p<YQOI��Z][j^�Q[�Z<EEPQ[<�E][�Y<�NQOYQ<�� I�<pIp<�GIjj]�GQ�jI[IgI�Y<�

hEQ<gd<�DYk�GIY�[][[]��E]hR�Y�<pgIDDI�N<jj<�pIGIgI�<�hk]�d<GgI��

!<�QY�D<g�Y]�jg]p<g][]�EPQkh]��
�Ig<�k[�EYQI[jI�G<p<[jQ��EPI�

gQE][]DDI�
Y<g<�I�YI�EPQIhI��!<�[][�<dgQjI��hQO[]g<����

�6Ig<ZI[jI�hR���[vQ�<DDQ<Z]�jI[kj]�<dIgj]�<[EPI�[IY�Y]EX�G]q[��

��P��E<hdQj<��<YY]g<�<pIjI�gQhEPQ<j]����/R��Q[N<jjQ����hj<j<�k[�QGI<�GQ�

ZQ]�Z<gQj]��Q]�Ig]�E][jg<gQ<�����YkQ�]OOQ�[][�E�J����!<P��EPI�GQgI��

Ng<[E<ZI[jI�dI[h<p]�GQ�jg]p<gY]�fkQ��/<��Q]�h][]�<ddI[<�j]g[<j<�

G<�k[�pQ<OOQ]���+]Q�hI[jR�k[�gkZ]gI�I�OQg^�Y<�jIhj<���P��IEE]Y]��

Ok<gGQ��hj<�pI[I[G]��$g<�hQEkg<ZI[jI�<dgI���hdIjjQ�h]Y]�k[�

ZQ[kj]���!<�Q�ZQ[kjQ�GQ�<jjIh<�Nkg][]�GQ�dQl��dIgEPK�QY�EYQI[jI�

G]pIjjI�<hdIjj<gI�EPI��vQ]�hQ�hdkd<vv<hhI�Y<�D<ZDQ[<��jQg<[G]Y<�

k[�d<Q]�GQ�p]YjI�Q[�<gQ<�I�d]Q�dgI[GI[G]Y<�Q[�Dg<EEQ]�I�E]dgI[G]Y<�

GQ�D<EQ����k<gG<�EPI�hEQ<gd<�P]�d<d=���GQhhI�YIQ����OYQ�Z]hjg^�QY�

gIO<Y]�GIY�[][[]���!<�J�DIYYQhhQZ<��GQhhI�QY�d<GgI��+]Q�
Y<g<�Y]�jQg^�

dIg�Y<�OQ<EE<����k<gG<�EPI�E�J�k[�EYQI[jI���$P��ZQ�hEkhQ��<dg]�



hkDQj]��NIEI��vQ]��EPI��E]ZI�[]j^�Y<�Z]OYQI��<pIp<�Y]�hOk<gG]�

hjg<[]��E]ZI�hI�OYQ�N]hhI�hkEEIhh]�fk<YE]h<�GQ�gIEI[jI���[N<jjQ�OYQ�

GQhhI��6<�jkjj]�DI[I�����QEQ<Z]�GQ�hR��gQhd]hI�YkQ��d]Q�YI�gQGQIGI�Y<�

D<ZDQ[<��<dgR�QY�Y]E<YI��dgIhI�Y�]gGQ[<vQ][I�G<Y�EYQI[jI�I�E]ZQ[EQ^�

<G�<gZIOOQ<gI�<YY<�Z<EEPQ[<�GIY�E<NNJ��

�

�

�

!<YIGIjj<�YIQ��
Q�Z<[E<p<�h]Y]�EPI�Y<�jg]p<hhQ�<YY]�;]GQ<E]�EPI�

dg<[v<p<�E]Y�Z<gQj]��+IgEPK�fkIY�jQd]�hIGkj]�GQ�Ng][jI�<�YIQ��EPI�hQ�

NkZ<p<�QY�hQO<g]��EPQ�<Yjg]�d]jIp<�IhhIgI�� kQ�Z<[E]�Z�P<�pQhj]��

/IgI[<�ZQ�P<�Ok<gG<j]�E][�k[<�hjg<[<�IhdgIhhQ][I��!<�pIGQ�k[�

d]���/0��/0.$";���ZQ�G=�k[�<ddk[j<ZI[j]��[][�hQ�N<�jg]p<gI�I�

d]Q�hI�[I�p<�[IY�[]hjg]�gQhj]g<[jI�E]Y�Z<gQj]���[E][EIdQDQYI��"][�h]�

dIgEPK�Y�<DDQ<�N<jj]��Z<�k[<�E]h<�J�EIgj<��[][�Y<�d]jg^�Z<Q�

dIgG][<gI���<hj<��
PQkh]���Q[I�GIY�g<dd]gj]��
]ZI�E<vv]�h<g=�

hkEEIhh<�fkIhj<�E]h<�� ]�h<dIp<�G<YY�Q[QvQ]�]�Z<O<gQ�QY�Z<gQj]�YI�J�

E<dQj<j]�G<p<[jQ��!<�d]Q�dIgEPK�dg]dgQ]�YR��+]jgIQ�E<dQgI�EPI�

N]hhI�pI[kj]�<�dgI[GIgY<�<YY<�D<[E<��/I�hE]dgQhhQ�EPI�Ig<�OQ=�E][�

YIQ�ZI[jgI�ZQ�G<p<�k[�<ddk[j<ZI[j]�<Y��IYhQj]�G]pgIQ�hjg]vv<gY<��

dIgEPK�ZQ�P<�dgIh]�dIg�QY�EkY]��6Ig<ZI[jI�dIh<[jI���EEQGI[jQ�<�ZI�

EPI�d]Q�h][]�<[G<j]�<YY]�;]GQ<E]���g<�Z]Yj]�ZIOYQ]�hI�[][�Y<�

pIGIp]��
]hR�ZQ�h][]�hI[jQj]�dgIh]�dIg�QY�EkY]��
PQ<g<ZI[jI�Y<�

hj]gQ<�E][�YIQ�J�EPQkh<��!<�hR��Q[�N][G]�J�ZIOYQ]���pIgI�Y�<Z<[jI�

EPI�Y<p]g<�<�NQ<[E]�GQ�G]pI�Y<p]g]�Q]�[][�J�k[<�Og<[�E]h<��!IjjQ�

EPI�<hhkZIp]�k[<�D<gQhj<�E<gQ[<�I�YI�N<EIp]�QY�NQY]�d]Q�Z<O<gQ�ZQ�

E<dQj<p<�/IgI[<�<Y�D<g�I�N<EIp<�E<dQgI�EPI�hj<p<Z]�Q[hQIZI��
Igj]�



EPI�ZQ�hI[j]�hE]g[<j]��"][�dk^�NQ[QgI�E]hR��!Q�GIp]�pI[GQE<gI��

6<DDJ��dI[hIgIZ]�<[EPI�<�fkIYY]��$g<�gQ<dg]�QY�D<g��!<�EPQ�J�

fkIYY<�OI[jI�Y=�G<p<[jQ��
�J�k[<�D<ZDQ[<�E][�k[<�hEQ<gd<�DYk��

"]]]��J� kG]pQE<��/][]�j]g[<jI���YZI[]�]g<�ZQ�E][h]Y]�E][�ZQ<�

NQOYQ<����!<�k[<�E]h<�E]hR��[]��k[<�E]h<�E]hR�"$"�/����!�"0�
���

�YQIY<�N<EEQ]�pIGIgI�Q]�<�fkIYY<�hjg][v<��

�

�

�vQ]�gIhj^�<Y�D<g��
Y<g<�I�Y<�NQOYQ<�j]g[<g][]�<�E<h<�� <�DQZD<�Y]�

<hdIjj<p<�E][�<[hQ<���[EPI�
Y<g<�Ig<�Q[�dgIG<�<YY�<[hQ<��Z<�[][�

dIgEPK�GIhQGIg<hhI�pIGIgY]���[�gI<Yj=�jIZIp<�EPI�YI�<pgIDDI�

GIjj]�fk<YE]h<�GQ�hdQ<EIp]YI��"][�Ig<�EIgj]�GQ�Dk][�kZ]gI�

fk<[G]�YI�<pIp<�Q[E][jg<jI��
PQhh=�E]h�Ig<�hkEEIhh]��/pk]j^�Y<�

p<YQOQ<�I�Y<�D]gh<�GQ� kG]pQE<���[EPI�YIQ�<pIp<�k[�jg]YYIs�E][�YI�

gk]jI�I�[I�<[G<p<�Z]Yj]�NQIg<�� <�N<EIp<�hI[jQgI�Q[GQdI[GI[jI��

/Q�ZQhI�<�pIGIgI�GIQ�E<gj][Q�Q[�06��ZI[jgI�Y<�Z<GgI�dgId<g<p<�Y<�

EI[<���YYI�hIjjI�j]g[^��vQ]���g<�hEkg]�Q[�p]Yj]��<[EPI�dQl�GIY�

d]ZIgQOOQ]������hkEEIhh]�fk<YE]h<���YI�G]Z<[G^�
Y<g<�� kQ�EIgE^�

GQ�E<ZDQ<gI�IhdgIhhQ][I�Z<�Ig<�d]E]�E][pQ[EI[jI���"]��<[vQ��ZQ�

N<�dQ<EIgI�EPI�hQIjI�j]g[<jI��� <�Z]OYQI�dgINIgR�[][�Q[hQhjIgI���Q�

jkjj]�<pIp<�DQh]O[]�Q[�fkIY�Z]ZI[j]�ZI[]�EPI�GQ�k[<�YQjQO<j<�

E][�YkQ�� ]�Y<hEQ^�fkQ[GQ�Q[�d<EI��OQ]E<p<�E][� kG]pQE<�I�Y<�

E]EE]Y<p<��j<[j]�EPI�YIQ�<�k[�EIgj]�dk[j]�OYQ�GQhhI���<hj<�D<EQ�

d<d=������<Q�g<OQ][I�j]d]YQ[<��D<hj<�D<EQ��]gZ<Q�hIQ�k[<�

hQO[]gQ[<����"]��NIEI�YIQ��J�EPI�N<�E<YG]�I�Y<�jk<�N<EEQ<�J�E<YG<��

�
]ZI�h<gIDDI���gQhd]hI�YkQ����
Y<g<��EPI�<pIp<�hI[jQj]��!<�[][�

<pg<Q�Y<�NIDDgI����/R��E][NIhh]��jI�Y]�GIp]�GQgI��P]�dgIh]�QY�



E]g][<pQgkh���
Y<g<�hDQ<[E^����!<�[]��G<Q��hEPIgv]��-k<YI�NIDDgI��

�pg^�Y<�N<EEQ<�E<YG<�dIgEPK�Nk]gQ�N<�E<YG]����pgIhjQ�G]pkj]�hI[jQgI�

<��]gj<YIv<�<YY]g<�� R�hIZDg<p<�Ihj<jI�dQI[<����
]ZI�hj<[[]�Q�

jk]Q�����I[I��DI[I��ZQ]�d<GgI�J�QZd<vvQj]�dIg� kG]pQE<��[][�Y<�

Z]YY<p<�Z<Q���� ]�EgIG]��J�k[<�D<ZDQ[<�G�]g]��I�d]Q��gQp]Yj]�<YY<�

NQOYQ<�����pIg]�j]d]YQ[<�EPI�hIQ�G�]g]���

�

�

!I[]�Z<YI�EPI�h][]�j]g[<jI�]OOQ��E]hR�ZQ�GQhjg<OO]�k[�d]���

�]d]�Y<�N<EEI[G<�GIYY]�;]GQ<E]��hZ<YjQgI�Y<�g<DDQ<�G<�h]Y]�

h<gIDDI�hj<j]�dQl�GQNNQEQYI���Ip]�QZd]gZQ�GQ�[][�dI[h<gEQ��
Igj]�

EPI�[][�J�N<EQYI��ZQE<�J�hj<j<�k[<�E]h<�G<�[QI[jI���hh]Ykj<ZI[jI�

Q[hdQIO<DQYI��1[<�Z<[E<[v<�GQ�gQhdIjj]�dIh<[jI��0g]dd]�dIg�Q�ZQIQ�

OkhjQ��-k<hQ�[][�ZQ�D<hj<�EPQkGIgI�Y<�hj]gQ<�I�[][�gQpIGIgI�/IgI[<��

!Q�pIggIDDI�p]OYQ<�GQ�<pIgY<�fkQ�I�dgI[GIgY<�<�hEPQ<NNQ��0g<�Y�<Yjg]�J�

hj<j<�YIQ�<�EIgE<gZQ���]�ZI�[I�hj<p]�jg<[fkQYY]�dIg�N<jjQ�ZQIQ��

 I�G][[I���
IgjI�G][[I̿�h][]�pIg<ZI[jI�GIYYI�hjg][vI��

!<�]g<�GIp]�dI[h<gI�<�
Y<g<��6IGQ<Z]�E]ZI�hQ�ZIjjI��6IGQ<Z]�

hI�jkjj]�gQdgI[GI�E]ZI�dgQZ<��+IgEPK�hI�h<g=�E]hR�G]pgIZ]�

g<hhIO[<gEQ�EPI�]gZ<Q�EQ�QO[]gQ<Z]�I�EPI�hj<gI�Q[hQIZI�EQ�

<ppQYQhEI��0<[j]�p<YI�hId<g<ghQ��
Igj]�EPI�d<gY<g[I�fk<[G]�J�

<ddI[<�j]g[<j<̿�ZQ�d<gI�dIh<[jI��6IGQ<Z]�E]ZI�hQ�ZIjjI�

hj<hIg<��!<O<gQ�J�k[�d]��dQl�Z]gDQG<��!<O<gQ�QY��g<hQYI�YI�P<�N<jj]�

DI[I��"][�hQ�h<�Z<Q�E]h<�dk^�hkEEIGIgI�E][�YI�G][[I��"IY�DI[I�I�

[IY�Z<YI���EEQGI[jQ�<YYI�G][[I��/Q�E<ZdIgIDDI�ZIOYQ]�hI[v<��

�



�

�

�

�

�

�

�

��EI[<�¥k[<�GIYYI�g<gI�EI[I�N<jjI�Q[hQIZI�fkIYY�<[[]¦�hQ�d<gY^�

Z]Yj]�GIY��g<hQYI�� kG]pQE<�NIEI�<Y�d<GgI�k[�gIh]E][j]�GIjj<OYQ<j]�

GQ�fkIYY]�EPI�<pIp<�pQhj]�<��]gj<YIv<�I�GQ[j]g[Q���Y�hk]�g<EE][j]�Nk�

E]ZI�k[�GQ<gQ]���OQ]g[]�G]d]�OQ]g[]��.QNIgR�jkjj]���ppI[QZI[jQ�IG�

IZ]vQ][Q��
Y<g<��hI[jI[G]��dI[h^�EPI�QY�g<dd]gj]�jg<�d<GgI�I�NQOYQ<�

Ig<�E]hR�hjgIjj]�I�<NNIjjk]h]�EPI�h<gIDDI�hj<j]�G<ppIg]�k[�

dIEE<j]�GQpQGIgYQ���YY]g<�dg]p^�<�ZIjjIgEQ�k[�d]��G�QZdIO[]�<[EPI�

YIQ��
IgE^�GQ�IhhIgI�OI[jQYI�E][��vQ]��g<EE][j^�k[�d]��GQ�E]hI���YQ�

GQhhI�GIQ�OI[Qj]gQ��
]ZI�hj<p<[]��
PI�N<EIp<[]���YQ�GIhEgQhhI�Q�

E<ZDQ<ZI[jQ�<ppI[kjQ�Q[�E<h<�I�Q[�OQ<gGQ[]���[�gI<Yj=�Ig<�Y<�hjIhh<�

E<h<�EPI��vQ]�<pIp<�pQhj]�<[[Q�dgQZ<��!]YjI�E]hI�hI�YI�gQE]gG<p<��

6Qhj<�Y<�Y]fk<EQj=�GIYY<�Z]OYQI���vQ]�EIgE<p<�GQ�h]hjI[IgI�<[EPI�YkQ�

Y<�E][pIgh<vQ][I��"][�Ig<�N<EQYI��dIgEPK�]O[Q�j<[j]�OYQ�j]g[<p<�Q[�

ZI[jI�Y<�E<g]O[<j<�EPI�OYQ�<pIp<�N<jj]�/IgI[<���<p<[jQ�<pIp<�


Y<g<��Z<�OYQ�hIZDg<p<�EPI�N]hhI�/IgI[<�<��d<gY<gOYQ�GIY��g<hQYI��

/Q�hI[jQp<�k[�d]��E][Nkh]����k[�EIgj]�dk[j]�EPQIhI�hEkh<��hQ�<Yv^�

G<YY<�hIGQ<�I�<[G^�Q[�D<O[]��/Q�Dkjj^�<Efk<�NgIGG<�hkYY<�N<EEQ<�I�hQ�

hI[jR�ZIOYQ]���ddI[<�j]g[<j]�<�j<p]Y<�� kG]pQE<�gQdgIhI�Q�hk]Q�

g<EE][jQ���QhhI�<Y�d<GgI�GIYYI�Gk[I���YQ�g<EE][j^�GIYY]�v]]���YQ�



Z]hjg^�<[E]g<�Y<�hEQ<gd<�GQ�g<h]�DYk�E][�YI�Ng<[OI�EPI�YI�<pIp<�

gIO<Y<j]�QY�[][[]�I��dIg�NQ[QgI��<[G^�<�hIGIghQ�Q[�Dg<EEQ]�<�YkQ���g<�

k[<�hdIEQI�GQ�QGQYYQ]��
Y<g<�YQ�Ok<gG<p<��k[�d]��Q[pQGQ]h<�dIgEPK�YI�

hIZDg<p<�EPI�Y<�NQOYQ<�N]hhI�dQl�<jj<EE<j<�<Y�d<GgI�EPI�<�YIQ��Z<�

d]Q�E<dR�EPI�[][�Y]�<pIp<�pQhj]�[K�hI[jQj]�dIg�k[<�hIjjQZ<[<��

�[�N][G]�Ig<�hj<j<�Y<�Y]g]�dgQZ<�hId<g<vQ][I��

�

�

�IP��Y<�EI[<�J�<[G<j<�DI[I�� <�N<ZQOYQ<�P<�Q�hk]Q�p<[j<OOQ��
Igj]��

p<�dgIh<�<�dQEE]YI�G]hQ����d]Q̿E�J�Y<�fkIhjQ][I�GIY�hIhh]���+Ig�ZI�


Y<g<�J�E]ZI�k[<�h]gIYY<��$�k[<�E]Zd<O[<�GQ�<dd<gj<ZI[j]��!<�

hI�hj<hIg<�G]gZQhhI�E][�ZI�I�EQ�gQdg]p<hhQZ]��/<Q�fk<[jQ�Z<hEPQ�hQ�

p]ggIDDIg]�hE]d<gI�k[<�Dg<hQYQ<[<��
Igj]�̿�J�d<hh<j]�j<[j]�

jIZd]�̿�dIg^�N]ghI�p<YI�Y<�dI[<�GQ�N<gI�k[�jI[j<jQp]���[�N][G]�Y<�

ZQ<�<Z<[jI�]OOQ�ZQ�P<�GIYkh]��!<O<gQ�E][�Y<�Z]OYQI�<pgIQ�dQl�

N]gjk[<��"][�J�d]Q�Z<YI�
Y<g<��1[�d]��Z<Og<��hR��EIgj]�[][�P<�k[�

DIY�d<Q]�GQ�jIjjI��Z<�Q�hk]Q�fk<g<[j�<[[Q�hI�YQ�d]gj<�DI[I���EE]��

Z<O<gQ��hI�N]hhI�dQl�jgkEE<j<̿��Y�N<jj]�J�EPI�[][�hQ�d][I�Q[�Z]G]�

<ddIjQDQYI��G<�N<g�h]gOIgI�GIhQGIgQ]��"][�<jjQvv<�Q[h]ZZ<��
]ZI�

GQEIp<�fkIY�E]ZQE]���+Ig�k[�Z<gQj]�hE]d<ghQ�Y<�dg]dgQ<�Z]OYQI�J�

E]ZI�dIg�k[�E<EEQ<j]gI�hd<g<gI�<�k[�<[<jg<�Z]gj<������!<�Y<�

hjIhh<�E]h<�p<YI�<[EPI�dIg�YIQ��Q[�N][G]���]�P]�ZIhh]�hk�d<[EQ<��

[][�h][]�fkIYY]�GQ�dgQZ<��"][�YI�GQE]�[K�YI�N<EEQ]�E]hI�E<gQ[I��"][�

ZQ�ZIjj]�k[<�EgIZ<�<[jQgkOPI�� I�ZQI�<jjI[vQ][Q�h][]�h]Y]�dIg�

 kG]pQE<��
Y<g<�Y<�Ok<gG]�E]ZI�k[�h]dg<ZZ]DQYI��/j<�YR�� <�Y<hEQ]�

YR�G]p�J�� <�pIG]�I�[][�Y<�pIG]��"$"� ���1�.�$̿�!<Q�k[�

D<EIjj]��!<Q�k[<�E<gIvv<����<EE]gG]��[I<[EPI�YIQ�E][�ZI��!<�



fk<YEk[]�GIQ�GkI�G]pgIDDI�dkg�gQE]ZQ[EQ<gI��hI�p]OYQ<Z]�h<Yp<gI�

fkIhj<�E]ddQ<��
PI�d]Q��hI�EQ�hId<gQ<Z]��EPQ�[I�h]NNgI�GQ�dQl�h<g=�

[]hjg<�NQOYQ<��/][]�dQl�<�gQhEPQ]�GQ�Gg]O<�Q�NQOYQ�GIQ�hId<g<jQ��/R��

fkIhj]�Y�P]�YIjj]�GQ�EIgj]���YY]g<�pQhj]�EPI�<�EI[<�hQ<Z]�hj<jQ�DI[I��

d]jgIQ�N<gI�Q]�QY�dgQZ]�d<hh]���[j<[j]�YI�dg]d][O]�GQ�G]gZQgI�[IY�

YIjj]�Z<jgQZ][Q<YI����+$���/��/$"�.$/�����$.�.�""$��

�

�

�]d]�<pIgY<�<Qkj<j<�<�hd<gIEEPQ<gI�I�ZI[jgI� kG]pQE<�hQ�Ig<�

gQjQg<j<�[IYY<�hk<�hj<[v<�<�OQ]E<gI�E][�YI��<gDQI��jg<hEkg<jI�[IYY<�

hIjjQZ<[<�GIY��g<hQYI���vQ]�hQ�<ppQEQ[^�<�
Y<g<�I�YI�GQIGI�k[�D<EQ]�

hkY�E]YY]��YIOOIg]�E]ZI�k[<�E<gIvv<��-k<[G]�hQ�p]Yj^��h]gdgIh<��YI�

NIEI�k[�Og<[�h]ggQh]�I�YI�GQhhI��!Q�N<�dQ<EIgI�EPI�pQ�hQ<jI�jg]p<jI�

E]hR�DI[I��G<ppIg]�����g<[]�<[[Q�EPI�[][�Y<�j]EE<p<��hI�[][�dIg�

G<gYI�k[<�hdQ[j<�ZIhQ�dgQZ<��Q[�gQhd]hj<�<�k[]�hEPQ<NN]�EPI�YI�

<pIp<�G<j]�YIQ��dIgEPK�YkQ�YI�<pIp<�GIjj]��/jg][v<����� <�Z]OYQI�OYQ�

d]OOQ^�Y<�jIhj<�hkYY<�hd<YY<�I�gQZ<hIg]�fk<YEPI�hIE][G]�E]hR��

hI[v<�h<dIgI�hI�Ig<�NQ[Qj<�Q[�fkIY�Z]G]�]�hI�dg]hIOkQgI�E][�<YjgI�

Z<[QNIhj<vQ][Q�G�<NNIjj]���k�
Y<g<�EPI�GIEQhI�GQ�N<gI�GQ�dQl�I�Y]�

<DDg<EEQ^���YY]g<�YkQ�Y<�hjgQ[hI�N]gjI�I�E<dR�EPI�E�Ig<[]�YI�

dgIZIhhI�dIg�Y<�Ng<hI�EPI�hQ�Ig<�dgId<g<j]��/EIYhI�k[�j][]�

ZIGQ]�YIOOIg]��[K�pQ[E]Y<[jI�[K�hkdIgNQEQ<YI��I�YI�GQhhI���
PI�[I�

GQgIhjQ�hI�G]gZQhhQZ]�jkjjQ�I�GkI�Q[�E<ZIg<�[]hjg<�����"][�

dg][k[EQ^�Y<�d<g]Y<��YIjj]��EPI�OYQ�hIZDg<p<�jg]dd]�QZdIO[<jQp<��


Y<g<�[][�gQhd]hI�hkDQj]��hQ�h]NNIgZ^�<�dI[h<gI��Z<�E<dQp<�EPI�

fk<YE]h<�<[G<p<�GIjj<��hI�[][�hkDQj]��I[jg]�d]EPQ�hIE][GQ��

<YjgQZI[jQ�Y<�D]YY<�GQ�h]<pI�<jZ]hNIg<�EPI�h�Ig<�EgI<j<�Q[j]g[]�<�



Y]g]�hQ�h<gIDDI�GQhh]Yj<����E]hR�OYQ�GQhhI��6<�DI[I��hdIgQ<Z]�GQ�[][�

G<gEQ�Q�E<YEQ��pQhj]�EPI�[][�hQ<Z]�dQl�<DQjk<jQ�<�G]gZQgI�pQEQ[Q��� kQ�

k[�d]�<ppI[j<j]�YI�gQhd]hI��6Ig<ZI[jI�p]ggIQ�G<gjQ�fk<YEPI�<Yjg<�

E]h<���Z<�<ddI[<�Y�IDDI�GIjj]��hQ�gIhI�E][j]�EPI�Y<�Ng<hI�d]jIp<�

IhhIgI�jg]dd]�<YYkhQp<�I�<YY]g<��dIg�hZ]gv<g[I�Y<�E<gQE<��

<OOQk[hI���[�N][G]�Q�D<EQ�[][�G]DDQ<Z]�G<gYQ�h]Y]�<�[]hjg<�NQOYQ<���

�

�

/j<[]jjI�P]�gQhE]dIgj]�k[<�G][[<�EPI�EgIGIp]�GQ�<pIg�dIgGkj]��

/][]�j]g[<j]�Q[GQIjg]�GQ�<[[Q��fk<[G]�Y]�NIEQ�Y<�dgQZ<�p]Yj<�E][�


Y<g<�hkYY<�hdQ<OOQ<�GQ��]gj<YIv<�I�ZQ�hIZDg<p<�GQ�j]EE<gI�QY�EQIY]�

E][�k[�GQj]���YY�Q[QvQ]�Ig<p<Z]�I[jg<ZDQ�QZD<g<vv<jQ��dIg�EkQ�hQ�J�

d<gY<j]�GQ�E]ZI�GQhd]ggI�Y<�Y<Zd<G<�Q[�EQZ<�<Y�YIjj]�Q[�Z]G]�EPI�

d]jIhhQZ]�YIOOIgI�jkjjQ�I�GkI�dgQZ<�GQ�G]gZQgI��!<�Q[j<[j]��

Ok<gG<�E<h]��hQ<�YIQ�EPI�Q]�EQ�Ig<p<Z]�ZIhhQ�<GG]hh]�k[�Dk][�

dg]NkZ]�I�<pIp<Z]�hEIYj]�k[<�E<ZQEQ<�G<�[]jjI¥YIQ¦�I�k[�dQOQ<Z<�

¥Q]¦�EPI�Ig<[]�Q�ZQOYQ]gQ�GIY�[]hjg]�Ok<gG<g]D<�[]jjkg[]���Y�ZQ]�

dQOQ<Z<�<pIp<�Y�k[QE]�dgIOQ]�GQ�[][�IhhIgI�<�hjgQhEI��Z<�Y<�pIhjI�

EPI�h�Ig<�ZIhh<�<GG]hh]�YIQ���N]ghI��[][�p]ggIQ�GQgI�k[<�

hEQ]EEPIvv<��Ig<�fkIYY<�GQ�hIj<��EPI�Q[G]hh<p<�Y<�dgQZ<�[]jjI�GQ�

Z<jgQZ][Q]���Y�EPI�E][NIgZ<�EPI�h][]�YI�G][[I�<�GIEQGIgI��1[�

<DDQOYQ<ZI[j]�GIY�OI[IgI�Ig<�k[�EPQ<g]�ZIj<YQ[Ok<OOQ]�I�p]YIp<�

GQgI��/j<[]jjI�h<g<Q�ZQ]����YY�Q[QvQ]�E�Ig<�G<�I[jg<ZDI�YI�d<gjQ�k[<�

d<Yd<DQYI�E<kjIY<��j<[j]�EPI�Y<�E]h<�dQl�hdgIOQkGQE<j<�EPI�

E][EIdQZZ]�Nk�k[�D<EQ]��hkdIgNQEQ<YI�Z<�hkYYI�Y<DDg<��<Y�

Z]ZI[j]�GQ�hdIO[IgI�Y<�YkEI�G]d]�<pIg�YIjj]��YIQ�"<jQ][<Y�

�I]Og<dPQE�I�Q]�/j]gQ<��YYkhjg<j<��+]Q�EQ�<GG]gZI[j<ZZ]��



I[jg<ZDQ�E][�k[�]gIEEPQ]�gQp]Yj]�<YY<�E<ZIg<�GIYY<�DQZD<��dIg�

IhhIgI�EIgjQ�EPI�N]hhI�jg<[fkQYY<�I�E][�Y<�hdIg<[v<�EPI�<�ZIj=�

[]jjI�[][�EQ�hQ�dgIhI[j<hhI�G<p<[jQ��pQjjQZ<�GQ�k[�Q[EkD]��!<�Nk�

<YY�<YD<�EPI�Y<�d<hhQ][I�EQ�jg<p]YhI�I�Y]�N<EIZZ]�I�gQN<EIZZ]��<�

Yk[O]�I�Z]Yj]�DI[I���NQ[EPJ��hjgIZ<jQ��gQdgI[GIZZ]�<�G]gZQgI��

/j<p]Yj<�<DDg<EEQ<jQ�hjgIjjQ�� �<kG<EI�IhdIgQZI[j]�Ig<�gQkhEQj]��

�

�

-k<[G]�hQ�hpIOYQ^��
Y<g<�<YY�Q[QvQ]�[][�gQE][]DDI�G]p�Ig<���<�<[[Q�

]gZ<Q�[][�G]gZQp<�Q[�fkIY�Og<[GI�YIjj]��G<�fk<[G]�hQ�Ig<�

]gO<[Qvv<j<�k[�hk]�hd<vQ]�[IYY<�E<ZIg<�GIYY<�NQOYQ<��-k<[G]�E<dR��

YI�j]g[^�Q[�ZI[jI�fkIY�EPI�<pIp<�N<jj]�E]Y�Z<gQj]���Y�gQE]gG]�Ig<�

dQ<EIp]YI��Z<�YI�dgIhI�k[�<[hQ<�EPI�h<gIDDI�hj<j]�k[�IdQh]GQ]�

k[QE]��k[<�hdIEQI�GQ�jQEXIj�GQ�NQ[I�pQ<OOQ]�G]d]�Y<�p<E<[v<�Q[�

�g<hQYI��/jIjjI�NIgZ<�[IY�YIjj]�ZIvv�]g<��G<YY<�E<h<�[][�<ggQp<p<[]�

gkZ]gQ��IpQGI[jIZI[jI��vQ]�<pIp<�d]gj<j]�Y<�D<ZDQ[<�<�hEk]Y<�I�

d]Q�Ig<�<[G<j]�<Y�D<g���[�N][G]�hI�Ig<�pIg]�EPI�YI�E]hI�<GIhh]�

<[G<p<[]�DI[I�I�[][�E�Ig<�dQl�Y�Q[GQNNIgI[v<�GQ�dgQZ<��[][�<pIp<�

EPI�G<�g<YYIOg<ghI[I��!<�
Y<g<�Ig<�k[<�dIhhQZQhj<�k[<�hEIjjQE<�

dIg�[<jkg<��0IZIp<�N]hhI�hj<j]�k[�Nk]E]�GQ�d<OYQ<�I�hQ�hI[jR�

E]hjgIjj<�<�N<gI�Q[�Z]G]�EPI�QY�[k]p]�ZI[<OI�hQ�dg]Yk[O<hhI��

�k[fkI�<pgIDDI�G]pkj]�<G]jj<gI�k[�E]Zd]gj<ZI[j]�GQpIgh]�[IQ�

E][Ng][jQ�GIY�Z<gQj]���hhIgI�E<gQ[<�I�OI[jQYI��0gkEE<ghQ�I�jI[IghQ�Q[�

N]gZ<���[jIgIhh<ghQ�<�YkQ�I�<YYI�hkI�E]hI���hhIgI�<NNIjjk]h<��

.QdgI[GIgI�Q[h]ZZ<�k[�GQ<Y]O]�]gZ<Q�Q[jIgg]jj]�G<�<[[Q��
IgE<gI�

GQ�dQ<EIgOYQ���IGQE<gOYQ�dQl�jIZd]��
I�Y�<pgIDDI�N<jj<��!<�

h]dg<jjkjj]���6�6��6$� ��������. $��"][�Y]�h<dIp<��



Ng<[E<ZI[jI��Z<�YI�hIZDg<p<�[][�N<EQYI��
]Zk[fkI��

[IYY�Q[jIgIhhI�GQ� kG]pQE<�I��Q[�N][G]��<[EPI�GQ�Y]g]�hjIhhQ��QY�

jI[j<jQp]�<[G<p<�N<jj]��"][�h<gIDDI�hj<j]�N<EQYI��

�

�

�

�

�+g][j]��EPQ�J̿[][�hQ�hI[jI�DI[I��Ok<gGQ��[][�Y<�hI[j]��N]ghI�[][�

E�J�E<Zd]̿ZQ�gQEPQ<ZQ�dIg�N<p]gI���̿��+g][j]��/R��<GIhh]�hI[j]��

EPQ�J����<P��hIQ�jk�/IgI[<��!��
���
�;;$�����
$!��"�0$���.��

�.100��/0.$";�̿�!��0��.�"���
$"0$��
]ZI�GQEQ���]d]�EPI�

P<Q�EPQkh]�QY�EIYYkY<gI�E][�ZI�jQ�J�pI[kj]�Q[E][jg]�jk]�Z<gQj]��"][�

jI�Y�<hdIjj<pQ��+IgEPK�[][�ZQ�P<Q�EPQ<Z<j]��+]jIpQ�<ppIgjQgZQ��<P��

[][�P<Q�N<jj]�Q[�jIZd]��E�Ig<�YkQ�I�P<Q�G]pkj]�hdIO[IgI�QY�EIYYkY<gI��

<pIpQ�d<kg<�EPI�jQ�gQEPQ<Z<hhQ���]�h][]�gQZ<hj]�YR�E]ZI�k[�

E]OYQ][I̿���
$!��!���/��0���"��0���  $�;$���
$��+Ig�N<gI�

k[]�hNgIOQ]�<�ZI���P��Y�P<�dg]d]hj]�YkQ̿�[][�d]jIpQ�GQgOYQ�GQ�[]��

+]pIgQ[<��
$!����$6.���+�//�.
��/$+.���!<�[IZZI[]�dIg�

h]O[]�E<g<�ZQ<��ZQ�P<Q�dg]dgQ]�hjkN<j]��"][�jQ�p]OYQ]�dQl�pIGIgI��

�k<gG<��dgINIgQhE]�ZQ<�Z]OYQI��0k�jQI[QjQ�QY�Z<gQj]��E][�fkIY�E<vv]�

GQ�hQO<g]�EPI�hQ�hj<p<�NkZ<[G]�<YY<�N<EEQ<�ZQ<����/0���
��1/$��

6����"
1 $���EE]�N<jj]̿���]g<�hdI[O]�QY�EIYYkY<gI�E]hR�[][�dk^�

[IZZI[]�EPQ<Z<gZQ���]�k[<�GQO[Qj=��[][�h][]�ZQE<�k[�

g<O<vvQ[]��6<NN<[EkY]�/IgI[<�I�Y<�hk<�hj]gQ<�GIYYI�gIYQOQ][Q��"][�Y<�

p]OYQ]�dQl�pIGIgI��/dIg]�GQ�[][�Q[E][jg<gY<�G<p<[jQ�<Y�D<g�]�<YY<�

D<[E<�� <�pIGIhhQ�]g<�YI�ZIjjIgIQ�YI�Z<[Q�<GG]hh]��!I[]�Z<YI�EPI�



N]ghI�P]�gQdgIh]�E][�ZQ<�Z]OYQI��E]hR�Y<�d]hh]�<gEPQpQ<gI�ZIOYQ]��

�<hj<��EPQkh]��dIg�ZI�[][�J�Z<Q�IhQhjQj<��

�

�

�

�

�

"][�h<dIp<�hI�dIg�E]Yd<�GIYY�<gg<DDQ<jkg<�EPI�Y�<pIp<�<YjIg<j]��

Z<��vQ]�E]ZQ[EQ^�<�j]hhQgI��0]hhQp<��j]hhQp<��[][�hQ�NIgZ<p<�Z<Q����

hI[jQp<�k[<�hjgIjj<�<Y�j]g<EI��/j<�GQhOg<vQ<j<�ZQ�N<�pI[QgI�k[�

Q[N<gj]���dI[h^�I�dg]p^�<�DIgI�k[�DQEEPQIg�G�<Efk<��"I�DIppI�GkI��

Z<�Y<�j]hhI�[][�d<hh<p<��� I�G][[I���IhEY<Z^�<�p]EI�<Yj<��"IY�

Z<YI�I�[IY�DI[I��
Q�E][GQvQ][<[]�Y<�pQj<���-kIhj]�Y]�GQhhI�dQl�

dQ<[]��Z<�YR�G<p<[jQ�E�Ig<�k[�pIEEPQ]�EYQI[jI�GIY�hk]�D<g��EPI�hQ�

<DD<hh^�Y<�Z<hEPIgQ[<�I�OYQ�EPQIhI��0kjj]�DI[I��vQ]��
PI�jQ�

hkEEIGI�����P��Z�P<[[]�N<jj]�Q[E<vv<gI��gQhd]hI�YkQ��
I�Y�P]�E][�

YI�G][[I̿����������dg]d]hQj]��E]ZI�p<�E][�jk<�Z]OYQI�����k[�d]��

EPI�[][�Y<�pIG]��$OOQ�[][�J�pI[kj<�<�N<gI�Q�d<[Q[Q����"]��Ig<�

hj<[E<��/][]�gQI[jg<jI�QIgQ�hIg<�j<gGQ�G<��g<hQYI��
�J�<[G<j<�E][�Y<�

D<ZDQ[<��h<Q��<�jg]p<gI�Q�[][[Q�<��]gj<YIv<�����P̿G][[I�I�Dk]Q�

GIQ�d<IhQ�jk]Q��NIEI�Y�<Yjg]��Z<��vQ]�[][�OYQ�gQhd]hI��G]pIp<�

hEQ<Efk<gI�dQ<jjQ�I�j<vvQ[I��Z<�E][jQ[k<p<�<�j]hhQgI��1[<�j]hhI�EPI�

[][�OYQ�G<p<�gIfkQI��!<�dQl�EPI�Y<�j]hhI��Y]�Q[N<hjQGQp<�Y<�hjgIjj<�

EPI�hI[jQp<�<Y�j]g<EI��j<[j]�EPI�<[G^�Q[�D<O[]�I�hQ�j]YhI�Y<�

Z<OYQIjj<�dIg�pIGIgI�hI�gIhdQg<p<�ZIOYQ]�hI[v<��



�

�

�

�

�

��

�

!<EEPJ��!Q�Z<[E<�Y�<gQ<��
PI�Dgkjj<�hI[h<vQ][I����d]Q�ZQ�hI[j]�

E<YG]��E]ZI�hI�<pIhhQ�Y<�NIDDgI��/I�[][�ZQ�d<hh<��EPQkG]�QY�D<g�I�

p<G]�<�E<h<��"][�h<g=�QY�pQgkh��
Q�Z<[EPIgIDDI�h]Y]�fkIhj]̿�

+Ig^�P]�pQhj]�d]E<�OI[jI��<Y�D<g�P]�jI[kj]�hIZdgI�Y<�Z<hEPIgQ[<��

!QE<�ZI�Y�<pg<[[]�<jj<EE<j]�
Y<g<�I� kG]pQE<��
Igj]�E][�
Y<g<�

h][]�hj<j]�GkI�]gI�<ddQEEQE<j]�hj<[]jjI��$�hj<Z<jjQ[<���[h]ZZ<�

fkIY�EPI�Ig<��!<�J�QZd]hhQDQYI��EQ�p]OYQ][]�GIQ�OQ]g[Q�dIg�

Y�Q[EkD<vQ][I̿�
][�fkIYY<�hjg][v<�GQ�/IgI[<�N]ghI��IEE]�hR��fkIhj]�

J�dQl�dY<khQDQYI�dIgEPK�fk<YEPI�OQ]g[]�J�d<hh<j]��!<�[][�<pIp<�

j]hhI̿�!<O<gQ�Ig<�k[<�d]gj<jgQEI�h<[<��+Ig^�YI�h][]�hj<j]�

<jj<EE<j]�d]EPQ�OQ]g[Q�N<̿I�Q[�jIYIpQhQ][I�ZQ�d<gI�GQ�<pIg�hI[jQj]�

EPI�Q�hQ[j]ZQ�pI[O][]�GQIEQ�OQ]g[Q�G]d]�QY�E][j<OQ]��!<G][[<�

h<[j<��hdIgQ<Z]�GQ�[][�<pIgY]�dgIh]��
Q�Z<[EPIgIDDI�h]Y]�fkIhj]��

�]pgIQ�<[G<gZI[I�GQ�E<h<��hI�[]�Y]�<jj<EE]�<�
Y<g<�I� kG]pQE<����

G]pI�p<G]���[�$hdIG<YI��<Y��IZIYYQ��EPI�J�fkQ�pQEQ[]��$ddkgI�<YY]�

/d<YY<[v<[Q��d<gI�EPI�YR�hQ<[]�Z]Yj]�Dg<pQ��!<�Q[�]O[Q�E<h]�dgQZ<�

ZQ�N<gIQ�pIGIgI�G<Y�ZQ]�ZIGQE]�Ekg<[jI��"QI[jI��ZI�[I�p<G]�<�

E<h<��/I�E�J�
Y<g<�YI�GQE]�GQ�hj<gZQ�Y][j<[]��
Q�ZIjjQ<Z]�YI�

Z<hEPIgQ[I��!<�h<[j]��GGQ]��"][�EQ�d]hh]�EgIGIgI��/dIgQ<Z]�EPI�



hQ<�h]Y]�k[<�D]jj<�GQ�[Igp]hQhZ]�dIg�Y<�jIYIN][<j<�GQ�/IgI[<�� <�

j]hhI�ZQ�dgI]EEkd<�GQ�ZI[]��J�fkIhj]�Z<YI�<Y�dIjj]�EPI�ZQ�N<�

d<kg<��!Q�hI[j]�hjgQ[OIgI�QY�j]g<EI��E]ZI�hI�fk<YE]h<�ZQ�

hEPQ<EEQ<hhI��6<G]�<�E<h<��/j<g^�ZIOYQ]�YR��ZQ�hjI[G]�k[�d]��hkY�

YIjj]�I�d<hhIg=��

�

�

�

!<�QY�dIh]�<Y�j]g<EI�[][�d<hh^���[vQ�<kZI[j<p<�hIZdgI���Q[EPJ�

�vQ]�EPQIhI�<�
Y<g<�GQ�EPQ<Z<gI�QY�ZIGQE]�Ekg<[jI��"][�EI�Y<�

N<EIp<�dQl��/Q�Ig<�hjIh]�hkY�YIjj]�I�OYQ�hIZDg<p<�GQ�<pIgI�k[�D<kYI�

hkYY]�hjIg[]��.IhdQg<p<�<�N<jQE<�I�pIGIp<�Y<�N<EEQ<�dgI]EEkd<j<�GQ�

hk<�Z]OYQI���g<�k[�E]Yd]�GQ�j]hhI�I�Y�<Yjg]�YI�GQhhI��/j<ZZQ�

Y][j<[]��[][�hQ�h<�Z<Q����!<�pIGg<Q�EPI�[][�h<g=�[kYY<��N<jjQ�

E]g<OOQ]��-kIhj<�j]hhI�J�dIgEPJ�NkZQ��Y�P]�hI[jQj<�<YjgI�p]YjI��

�GIhh]�jQ�N<EEQ]�k[<�j<vv<�GQ�Y<jjI�D]YYI[jI�E]Y�ZQIYI�GI[jg]���Q�

hQEkg]�jQ�N<g=�DI[I��+]Q�EPQ<Z]�QY�ZIGQE]���"]��jQ�dgIO]��EPQ<Z<Y]�

hkDQj]��fkIhj]�G]Y]gI�<Y�dIjj]̿�fkIhj]�<NN<[[]̿�J�jIggQDQYI���


Y<g<�jIYIN][^�I�QY�ZIGQE]�GQhhI�EPI�hj<p<�pQhQj<[G]��E][�pI[jQ�

d<vQI[jQ�[IYY<�h<Y<�G�<hdIjj]��� ]�d]gjQ�fkQ���"][�EI�Y<�N<����YY]g<�

OYQ�GQ<�k[]�hEQg]dd]�<[jQj]hhI���Qh]Yp][����dIg�QY�G]Y]gI�<Y�j]g<EI�

OYQ�<jj<EEPQ�hkYY]�hjIg[]�k[�EIg]jj]�GQ��IgZ<jg<[h�� Q��dgI[G<�Q[�

N<gZ<EQ<��[][�]EE]ggI�Y<�gQEIjj<���
Y<g<�hQ�dgIEQdQj^��Z<�k[�]g<�

G]d]�QY�Z<gQj]�hj<p<�dIOOQ]���YY]g<�Y]�NIEI�Z][j<gI�Q[�Z<EEPQ[<�I�

Y]�d]gj^�<Y�+g][j]�/]EE]gh]�GIY��IZIYYQ�� R�Y]�ZQhIg]�hk�k[<�

D<gIYY<�I�Y]�Y<hEQ<g][]�dIg�GkI�]gI��/k<�Z]OYQI�gQZ<hI�jkjj]�QY�

jIZd]�pQEQ[]�<�YkQ���Q[<YZI[jI�pI[[I�k[�G]jj]gI�EPI�Y]�pQhQj^��



h]ZZ<gQ<ZI[jI�dIgEPK�E�Ig<�k[�pQ<�p<Q�GQ�OI[jI��+]Q�Y]�d]gj<g][]�

[IY�gId<gj]�GQ�!<Y<jjQI��[NIjjQpI�� IQ�<[EPI�dg]p^��<�h<YQgI�E][�YkQ�

Q[�<hEI[h]gI��Z<�Y<�DY]EE<g][]���/QO[]g<��[][�dk^�I[jg<gI��

�-k<[G]�d]hh]�pIGIgY]��EPQIhI�YIQ��+kgjg]dd]�Q[�!<Y<jjQI�

�[NIjjQpI�[][�h][]�dgIpQhjI�pQhQjI��.Qj]g[Q�G]Z<[Q��]O[Q�OQ]g[]�<YYI�

EQ[fkI�khEQg=�k[�ZIGQE]�dIg�G<gYI�[]jQvQI�����
Y<g<�hI�[I�<[G^��

�

�


PQ�h][]�fkIhjQ�Z<gvQ<[Q�E][�Y<�jkj<�DQ<[E<�I�Y]�hE<N<[Gg]�EPI�ZQ�

hj<[[]�Q[j]g[]��ZQ�Q[NQY<[]�k[�E<jIjIgI�[IY�dQhIYY]��ZQ�GQE][]�

�0g<[fkQYY]��k[<�dk[jkgQ[<��[][�hI[jQg=�[QI[jI��I�d]Q�Q[pIEI�ZQ�

N<[[]�k[�Z<YI�D]Q<�Q[NQY<[G]ZQ�<OPQ�[IY�Dg<EEQ]�I�[IY�E]YY]����

Z<Y<dI[<�GQhjQ[Ok]�YI�N<EEI�GQIjg]�<Y�dYIrQOY<h��hQ�pIGI�EPI�ZQ�

P<[[]�G<j]�k[�hIG<jQp]��/][]�ZIGQEQ��/][]�Q[NIgZQIgQ���]g<�

-1�"0$��1.�.������!<�Y<�E]h<�dIOOQ]gI�EPI�hI[jQp]�Y<�hI[j]�

<[E]g<��Y�]ddgIhhQ][I�<Y�j]g<EI��QY�dIh]�hkY�dIjj]���YQIY]�p]ggIQ�GQgI��

Z<�[][�h]�hI�ZQ�E<dQhE][]��Q[pIEI�GQ�d<gY<gI�N<gNkOYQ]�[K�d]hh]�

ZIjjIgI�k[�GQj]�hkY�j]g<EI�dIgEPK�P]�YI�Z<[Q�DY]EE<jI��EPQhh=�

fk<[j]�GkgIg=�fkIhj]�<hhIGQ]��"$"�.�/+�.$��"$"�.�/+�.$��!Q�

E<dQjI��"][�D<hj<�Y<�Z<hEPIg<�GIYY�]hhQOI[]��Y�<gQ<�[][�I[jg<��ZQ�

hI[j]�h]NN]E<gI��
]ZI�GQjI�� ��6�"0� �;�$"����

$�/�����0�!��

 ��6�"0� �;�$"���P]�hI[jQj]�fkIhj<�d<g]Y<��hR��hI�J�d]hhQDQYI�

N<jIY<��Z<�hkDQj]��+�.
����/0$�/$��$
�"�$��"QI[jI��[][�ZQ�

hI[j][]���]�d<gY]�Z<�[][�hI[j][]���]ghI�EgIG]�h]Yj<[j]�GQ�d<gY<gI�

I�Q[pIEI�fkIYY]�EPI�ZQ�IhEI�G<YY<�D]EE<�J�k[�g<[j]Y]��k[�hQDQY]��jg<�

k[�E]Yd]�GQ�j]hhI�I�Y�<Yjg]��
�J�k[<�Og<[GI�pIjg<j<�<YY<�ZQ<�GIhjg<��

pIG]�k[�dIvv]�GQ�EQIY]�<vvkgg]��Z<�[][�d]hh]�p]Yj<gZQ�dIg�



pIGIg[I�GQ�dQl��!<O<gQ�EQ�h][]�OYQ�<YDIgQ��!�QZd]gj<�d]E]��fkIY�EPI�

p]ggIQ�J�k[�h]YYQIp]�<Y�ZQ]�dIjj]�hEPQ<EEQ<j]��N]ghI�EQ�P<[[]�ZIhh]�

hk�fk<YE]h<��Z<�pIG]�h]Y]�k[<�E]dIgj<��[I�pIG]�k[�dIvv]��$g<�

hj<[[]�jg<NNQE<[G]�hkY�[<h]�I�hkYY<�D]EE<��ZQ�Q[NQY<[]�fk<YE]h<��

Z<�J�jg]dd]�pQEQ[]��[][�GQhjQ[Ok]�DI[I���<�Z<YI��dIg^�<YZI[]�

gIhdQg]�ZIOYQ]��+$.
��0.$����ZQ�h][]�dgIh]�QY�E]g][<pQgkh̿���

�

�

�Y�gQE]pIg]�GQ��vQ]�Ig<��dIg�
Y<g<�k[�G]ddQ]�dg]DYIZ<���[[<[vQjkjj]�

<NNIjjQp]��]ppQ<ZI[jI�Ig<�Q[�dI[hQIg]�<YY�QGI<�GQ�h<dIgY]�gQE]pIg<j]�

E][�k[<�Dgkjj<�Z<Y<jjQ<�EPI�<pIp<�OQ=�N<jj]�]YjgI�jgI[j<ZQY<�Z]gjQ�

Q[��j<YQ<��!<�<[EPI�NQ[<[vQ<gQ]��dIgEPK���hI[v<�GQ�YkQ��[][�Ig<�N<EQYI�

OIhjQgI�QY�D<g��+g]dgQ]�[IYY�]g<gQ]�GQ�dk[j<�GIY�Z<jjQ[]��fkIYY]�GIYYI�

E]Y<vQ][Q��E]Q�EYQI[jQ�EPI�d<hh<p<[]�<�dgI[GIghQ�E<NNJ�I�E]g[Ijj]��

YIQ�G]pIp<�d]gj<gI� kG]pQE<�<�hEk]Y<�����fkIYYQ�fkQ[GQ�Ig<[]�h]YGQ�

dIghQ���YY�]g<�GQ�dg<[v]�<[G<p<�hR�<�dgId<g<gI�Q�jg<ZIvvQ[Q��Z<�

fk<YEPI�EYQI[jI��pIGI[G]�QY�D<g�EPQkh]�jg<�YI�]jj]�I�YI�[]pI��

dIgGIp<�Y�<DQjkGQ[I�GQ�j]g[<gEQ��<[EPI�hI�
Y<g<�<pIp<�ZIhh]�k[�

E<gjIYY]��+�.01.����  ��ÂÁ��  ��ÂÇ����������������hR��dIgEPK�d]Q��<YYI�

fk<jjg]�I�ZIvv]�GIY�d]ZIgQOOQ]��G]pIp<�<[G<gI�dgI[GIgI�Y<�NQOYQ<�

dgQZ<�EPI�Y<�hEk]Y<�EPQkGIhhI��"][�d]jIp<�d]gj<ghIY<�GQIjg]�

fk<[G]�<[G<p<�<��IZIYYQ��G<p<[jQ�<Y�gId<gj]�GQ�!<Y<jjQI��[NIjjQpI��

pQhj]�EPI�YI�<pIp<�GIjj]�EPI�QY�d<GgI�Ig<�Nk]gQ�dIg�Y<p]g]��-kQ[GQ��

k[�OQ]g[]�hR�I�k[�OQ]g[]�[]��dIgEPK�<[G<p<�<Y��IZIYYQ�<�OQ]g[Q�

<YjIg[Q��dgIO<p<�Y<�hk<�<ZQE<�<gOI[jQ[<��fkIYY<�GIY�dQOQ<Z<�d<gjs��

GQ�jI[IgYI� kG]pQE<�dIg�k[�d<Q]�G�]gI��/Q�Ig<�<[EPI�]NNIgj<�GQ�



d<O<gY<��Z<�YIQ�[][�<pIp<�<EEIjj<j]���$gZ<Q�hQ<Z]�<ZQEPI��YI�

<pIp<�GIjj]��jI�Y]�N<EEQ]�E]ZI�E]gjIhQ<��!<O<gQ�<�Dk][�gI[GIgI���

�

�

�

�

�

�]pgIDDI�IhhIgI�d<hh<j<�k[<�[]jjI��Z<�[][�h][]�hQEkg]��dIgEPK�

OYQ�Q[NIgZQIgQ�E][�OYQ�hE<N<[GgQ�DQ<[EPQ�[][�hQ�h][]�N<jjQ�pIGIgI�dIg�

k[�DIY�d]��GQ�]gI��$�ZIOYQ]��[I�J�pI[kj<�k[<�h]Y<��EgIG]�N]hhI�k[<�

hQO[]gQ[<��<�E][jg]YY<gI�QY�O]EEQ]Y<ZI[j]�GIYYI��D]EEI�GQ�pIjg]�EPI�

ZQ�P<[[]�dQ<vv<j]�QIgQ�hkYY<�jIhj<���[�EQZ<�<�GIQ�jkDQ�GQ�NIgg]�EPI�

hj<[[]�k[�ZIjg]�dQl�hk�pQEQ[]�<Y�Zkg]�� IQ�hjIhh<�ZQ�P<�ZQhkg<j]�

Y<�NIDDgI�dk[j<[G]ZQ�k[<�dQEE]Y<�dQhj]Y<�YkZQ[]h<�Q[�Ng][jI�I�ZQ�

P<�GIjj]�GQ�hj<gI�jg<[fkQYY]�dIgEPK�<pIp]�h]Y]�ÂÇ��/IE][G]�ZI�QIgQ�

<pIp]�Ã¿�dIg�E]ZI�ZQ�hI[jQp]�D]YYI[jI�QY�E]gd]���Y�gIhdQg<j]gI�EPI�

ZQ�P<[[]�<jj<EE<j]�ZQ�OQ]p<�Z]Yj]��[][�ZQ�hIZDg<�dQl�GQ�

h]NN]E<gI��<[EPI�hI�k[�d]��GQ�Z<YI�<�dIjj]�Y]�hI[j]�<[E]g<��

/dIgQ<Z]�EPI�[][�ZQ�GIDD<[]�d]gj<gI�Q[�jIg<dQ<�Q[jI[hQp<�dIg�

Q[jkD<gZQ��dIgEPK�fkIYY<�h<gIDDI�k[<�E]h<�hIgQ<��QY�hIO[]�EPI�ZQ�

hj]�<OOg<p<[G]����d]Q��E][�k[�jkD]�Q[�O]Y<��ZQ�G]pgIDDIg]�

<GG]gZI[j<gI�I�[][�d]jgIQ�d<gY<gI�E][�
Y<g<��EPI�GQ�hQEkg]�pIgg=�<�

jg]p<gZQ���[vQ��pQhj]�EPI�]gZ<Q�J�OQ]g[]�I�jg<�d]E]�pIGg^�QY�

E]G<vv]�GIQ�Z<gvQ<[Q��ZIGQEQ�I�Q[NIgZQIgQ��GIp]�gQE]gG<gZQ�GQ�

EPQIGIgI�<�EPI�]g<�pI[O][]�Q�d<gI[jQ�dIg�YI�pQhQjI��+Ig�QY�gIhj]�[][�

E�J�Z]Yj]�G<�GQgI̿�P]�OQ=�E<dQj]�EPI�[][�Z<[OIg^�dIgEPK�ZQ�



hj<[[]�[kjgI[G]�Q[�pI[<�<jjg<pIgh]�Q�jkDQEQ[Q�GQ�O]ZZ<�I�Q[N<jjQ�

[][�P]�N<ZI��h]Y]�k[�d]��GQ�hIjI��
PQhh=��Z<O<gQ�k[�DQEEPQIg�

G�<Efk<�ZI�Y]�G<g<[[]����
$/�������..�6�0$�� �!�$�01."$��1[<�

E]h<�J�hI[jQgI�<Y�0��GQ�ZQYYI�E][j<OQ<jQ�<Y�OQ]g[]��k[<�E]h<�J�IhhIgI�

k[]�GQ�Y]g]��+g]dgQ]�]g<��<YY<�NQ[I�GIY�Y]EX�G]q[���]�N<jj]�Z<YI�<�

[][�EPQkGIgI�QY�D<g��!<O<gQ�ZQ�P<�Q[NIjj<j]�k[]�GIQ�ZQIQ�EYQI[jQ���

�

�

�YYI�EQ[fkI�I�fk<YE]h<��jg<NIY<j<�dIgEPK�d<gEPIOOQ<gI�<Y��IZIYYQ�

Ig<�k[�QZdgIh<��<ggQp^�
Y<g<���]d]�k[<�[]jjI�fk<hQ�Q[�DQ<[E]�I�

k[<�OQ]g[<j<�dIh<[jI�¥E]Y<vQ][I�<YY<�DQZD<��d]Q�<�hEk]Y<��<dgQ�QY�

D<g��dgId<g<�Q�jg<ZIvvQ[Q��gQdgI[GQ� kG]pQE<�I�d]Q�GQ�E]gh<�Q[�

$hdIG<YI¦�<pIp<�GIQ�hIO[Q�h]jj]�<OYQ�]EEPQ��<ddI[<��Z<hEPIg<jQ�

E][�k[<�EgIZ<�<Y�hQYQE][I��/Q�jg]p^�Q[�ZIvv]�<Q�d<gI[jQ�GIQ�Z<Y<jQ��


�Ig<[]�<[EPI�k[�ZIGQE]�I�k[�Q[NIgZQIg<�E][�k[�E<ggIYY]�I��

GI[jg]��<ddIhI��YI�E<gjIYYI�GIQ�d<vQI[jQ���/][]�IZ]vQ][<j<��YI�

GQhhI�k[<�g<O<vv<��J�QY�dgQZ]�OQ]g[]�EPI�ZQ]�d<GgI�IhEI�G<YY<�

jIg<dQ<�Q[jI[hQp<����!Q]�Z<gQj]�E�J�hj<j]�GQIEQ�OQ]g[Q��Y]�P<[[]�

<[EPI�Q[jkD<j]��J�pQp]�dIg�ZQg<E]Y]��<OOQk[hI�k[<�hQO[]g<�

<[vQ<[<��/I[jI[G]�GQgI�E]hR��
Y<g<�dI[h^�EPI�<[EPI�<��vQ]�N]hhI�

gQhIgp<j]�Y]�hjIhh]�GIhjQ[]�Q[IYkjj<DQYI��/<dIp<�EPI�Q[�jIg<dQ<�

Q[jI[hQp<�fk<YEPI�p]Yj<�N<EIp<[]�pIGIgI�QY�Z<Y<j]�<Q�d<gI[jQ�<Y�GQ�

Y=�GQ�k[�pIjg]�I�gIEgQZQ[^�GQ�[][�<pIg�d]gj<j]�k[]�hZ<gjdP][I�

E][�EkQ�N<ghQ�pQGI]EPQ<Z<jI���Q[<YZI[jI�QY�G]jj]gI�GQhhI�QY�

E]O[]ZI�GQ��vQ]�I�
Y<g<�<p<[v^�pIgh]�GQ�YkQ�dIg�<pIgI�[]jQvQI������

hj<vQ][<gQ]�hQO[]g<���pIp<�Y<�NIDDgI�<Yj<��EPI�d]Q�J�hEIh<��Z<�

Y�<DDQ<Z]�G]pkj]�pI[jQY<gI�<gjQNQEQ<YZI[jI�dIgEPK�[][�gQkhEQp<�<�



gIhdQg<gI�DI[I���� ]�Z<[GIgIjI�Q[�jIg<dQ<�Q[jI[hQp<��G]jj]gI���

EPQIhI�YIQ�E][�p]EI�<[O]hEQ<j<���+Ig�]g<�[]��hdIgQ<Z]�EPI�[][�EI�

[I�hQ<�DQh]O[]����YQ�d]jg^�d]gj<gI�k[]�hZ<gjdP][I�G]Z<[Q��E]hR�

Y]�d]jg^�EPQ<Z<gI�I�pIGIgI�� <�dgIO]̿���/R��dkgEPJ�[I�N<EEQ<jI�

k[�kh]�Z]GIg<j]���
Y<g<�jQg^�k[�gIhdQg]�dg]N][G]�I�d]Q�dI[h^�

��]pI�P]�d<gEPIOOQ<j]�Y<�Z<EEPQ[<��!Q�hI[j]�E]hR�E][Nkh<̿��

�

�

1[<�[]jjI�N<jQE]h<��+QI[<�hjg<dQI[<�GQ�h]O[Q���IY�gIhj]�YQ�N<EIp]�

<[EPI�<�E<h<��1[<�p]Yj<�k[]�dhQEPQ<jg<�ZQ�GQhhI�EPI�Q�h]O[Q�GIYY<�

[]jjI�GQdI[G][]�G<�EQ^�EPI�hQ�J�N<jj]�GQ�OQ]g[]���Q]g[<j<�

jg<[fkQYY<�kOk<YI�h]O[Q�gQY<hh<[jQ���Q]g[<j<�jIZdIhj]h<�kOk<YI�

E<Yp<gQ]�[]jjkg[]���pIp<�g<OQ][]���IgQ�dIg�ZI�J�hj<j]�k[�OQ]g[]�

dIhhQZ]��j]hhI��G]Y]gQ�<Y�j]g<EI��NIDDgI��gIhdQg]�<NN<[[<j]��I�d]Q�QY�

gQE]pIg]�Q[�]hdIG<YI���]d]�jkjj]�fkIhj]�d]jIp]�Z<Q�N<gI�k[�h][[]�

jg<[fkQYY]��"$����
�.0$����Q[N<jjQ�Ig]�Q[pQhEPQ<j]�Q[�k[�Z<gI�GQ�

N<[O]�I�jI[j<p]�GQ�ZIjjIgZQ�Q[�dQIGQ�I�E<ZZQ[<gI��Z<�[][�EI�Y<�

N<EIp]��+]Q�QY�N<[O]�ZQ�I[jg<p<�Q[�D]EE<�I�<YY]g<�Y]�hdkj<p]�I�ZQ�h<�

EPI�P]�hdkj<j]�G<ppIg]�dIgEPK�hj<Z<jjQ[<�QY�EkhEQ[]�Ig<�D<O[<j]��

�QIjg]�GQ�ZI�E�Ig<�k[�]gG<�GQ�v]ZDQI�EPI�hQ�jg<hEQ[<p<[]�<[EPI�

Y]g]��+]Q�<YY�QZdg]ppQh]�ZQ�pI[Qp<[]�Q[E][jg]�G][[I�OQ]p<[Q�I�

D<ZDQ[I��fk<hQ�jkjjI�[kGI�I�p]YIp<[]�N<gI�hIhh]�I�hQ�

<ppQ[OPQ<p<[]�<Y�ZQ]�E]gd]�E][j]gEI[G]hQ�I�Q]�dIgGIp]�

Y�IfkQYQDgQ]��[][�p]YIp]�N<gI�hIhh]�E][�YI�D<ZDQ[I��k[<�hIZDg<p<�

 kG]pQE<��Z<�E<dQp]�EPI�fkIYY]�Ig<�Y�k[QE]�Z]G]�dIg�h<Yp<gZQ��

0kjj<pQ<�IhQj<p]�I�<YY]g<�OYQ�v]ZDQI�EPI�ZQ�hIOkQp<[]�jkjj]�<�k[�

jg<jj]�E<ZZQ[<p<[]�dQl�pIY]EQ�GQ�ZI�I�hQ�d]gj<p<[]�pQ<�YI�G][[I�I�



Q]�gQZ<[Ip]�Q[GQIjg]�<[[<hd<[G]�[IY�N<[O]�E]ZI�N]hhI�k[<�

GQhjIh<�GQ�h<DDQI�Z]DQYQ���Q]�EPI�jIggQDQYQ�h]O[Q��+Ig�N]gjk[<�ZQ�P<�

hpIOYQ<j]�k[�Q[NIgZQIg<��E]ZI�<Y�h]YQj]�pIhjQj<�G<�Z<gvQ<[<��EPI�

jI[Ip<�Q[�Z<[]�k[�p<hh]Q]�E][�k[<�j<vv<�GQ�jPI�E<YG]�I�Q]��DI[EPK�

QY�jPI�ZQ�N<EEQ<�hEPQN]�G<�fk<[G]�Y�P]�DIpkj]�E][�fkIYY<��hjg][v<�GQ�

/IgI[<��Y�P]�Dkjj<j]�OQl�Q[�jgI�h]ghQ�I�ZQ�h][]�hI[jQj]�ZIOYQ]��

�

�


Y<g<�<[G^�<�dgI[GIgI� kG]pQE<�<�hEk]Y<�� I�<pgIDDI�G]pkj]�GQgI�

GIY�d<GgI����]ghI�ZIOYQ]�GQgYI�EPI�hj<�N<EI[G]�k[�pQ<OOQ]��dI[h^�

�dQkjj]hj]�EPI�g<EE][j<gYI�GIY�E]g][<pQgkh��0IZ]�EPI�hQ�hd<pI[jQ�

jg]dd]��"][�d]jg=�[IZZI[]�pIGIgY]�Q[�$hdIG<YI���[kjQYI�EPI�ZI�

Y<�d]gjQ�GQIjg]�G]Z<[Q�<YYI�EQ[fkI��fk<[G]�<[Gg^�<�EPQIGIgI�

[]jQvQI��/I�[][�d]jg=�pIGIgY]��EPI�pQI[I�<�N<gI����6QGI�Y<�DQZD<�

khEQgI�I�YI�GQhhI��

$!��� 1�$6�
���/$"$�-1������E]ZI�J�

<[G<j<�Y<�hEk]Y<���<Q�N<jj]�Z<jIZ<jQE<�� ]�h]�EPI�[][�jQ�dQ<EI��

[][�dQ<EIp<�[I<[EPI�<�ZI��"][�Y<�d]jIp]�h]NNgQgI�I�Q[pIEI�P]�

G]pkj]�hjkGQ<gY<�dIg�<YjgQ�GQIEQ�<[[Q��dI[h<������]pI�<[GQ<Z]�

Z<ZZ<����E<h<�]�<Y�D<g�G<�d<d=���YQ�GIp]�GQgI�k[<�E]h<�GIY�

�g<hQYI�EPI�ZQ�Ig]�GQZI[jQE<j<��/R��ZIgI[G<�Y��P]�N<jj<�<�hEk]Y<��

P]�Z<[OQ<j]�Q�DQhE]jjQ��/]Y]�GkI�dIg^��dIgEPJ�[][�ZQ�dQ<EIp<[]��

�0Q�<[GgIDDI�k[�OIY<j]���YI�EPQIhI�Y<�Z<GgI���"]��Og<vQI��[][�P]�

N<ZI��Z<O<gQ�hI�pk]Q�EI[Q<Z]�k[�d]��dgQZ<�dIgEPK�dI[h]�EPI�

dgIhj]�Y<�N<ZI�ZQ�pIgg=��
kEQ[Ig<Q�jk�E]ZI�P<Q�N<jj]�QIgQ�hIg<���

�+I[h]�GQ�hR��jIh]g]�����/j<Z<jjQ[<�dIg^��fk<[G]�ZQ�h][]�

hpIOYQ<j<��[][�IgQ�[IYY<�ZQ<�hj<[v<��"][�P<Q�G]gZQj]�hkY�GQp<[]�

YIjj]����"]��OQ]Q<��hj<[]jjI�P]�G]gZQj]�E][�d<d=����<Q�N<jj]�



DI[I���[EPI�Q�[][[Q�Q[��g<hQYI�G]gZ][]�[IYY]�hjIhh]�YIjj]���

��Z]gI��Ok<gG<�EPI�d<d=�<�E<h<�[][�E�J�����d<gjQj]�dIg�k[�pQ<OOQ]�

GQ�Y<p]g]��/j<g=�pQ<�k[�d]��GQ�OQ]g[Q���
PI�dIEE<j]���gQhd]hI�
Y<g<��

�

�

�

�

/dIg<p]�EPI�ZQ�pI[QhhI�<�jg]p<gI�
Y<g<��Z<�]g<�h]�EPI�[][�N<[[]�

I[jg<gI�Q�d<gI[jQ�Q[�pQhQj<��!Q�hIZDg<�<[EPI�OQkhj]��hI�[]�

gQhEPQ<[]�GQ�E][j<OQ<ghQ��!Q�N<�g<DDQ<�GQ�<pIg�dgIh]�Y<�Z<Y<jjQ<�

fk<[G]�]gZ<Q�hIZDg<p<�hjIhhI�NQ[I[G]��"][�h]�hI�J�E]Yd<�ZQ<�

]ddkgI�Ig<�GIhjQ[]��/][]�GQpI[j<j]�N<j<YQhj<����d<gjI�Y<�hEPQ<gQj<�

E][�ZQ<�Z]OYQI��EPI�d]Q�DQh]O[<�pIGIgI�hI�GkgIg=�]�[]̿�G<�k[�

d]��GQ�jIZd]�Y<�pQj<�EPI�N<EEQ]�[][�J�k[�Og<[�EPI��dIg�EkQ�hI�[][�

Ok<gQhE]�I�[][�j]g[]�Q[�EQgE]Y<vQ][I�����[][�J�d]Q�k[<�jg<OIGQ<��

�Y�Y<p]g]�EPI�N<EEQ]�[][�ZQ�dQ<EI��QY�D<g�J�k[<�hEPQ<pQjl���Y�+g]OIjj]�

�<YjQE]̿�Z<P̿��h][]�jkjjI�N<[j<hQI���
PI�p<G<�E]ZI�GIpI�

<[G<gI��-kIYY]�EPI�p]ggIQ�J�h]NNgQgI�QY�ZI[]�d]hhQDQYI��h]dg<jjkjj]�

Y<�hI[h<vQ][I�GQ�[][�d]jIg�gIhdQg<gI�I�QY�G]Y]gI�<Y�dIjj]�h][]�E]hI�

GQNNQEQYQ�G<�h]dd]gj<gI��+Ig�EkQ��hI��G]pIhhIg]�d]gj<gZQ�Q[�jIg<dQ<�

Q[jI[hQp<�I�Q[jkD<gZQ̿�[][�h<gIDDI�k[<�jg<OIGQ<��dIgEPK�ZQ�

ZIjjIgIDDIg]�Q[�E]Z<�N<gZ<E]Y]OQE]�I�E]hR�[][�hI[jQgIQ�dQl�[kYY<��

$gZ<Q�G]d]�fkIYY]�EPI�P<[[]�GIjj]�Q[�jIYIpQhQ][I�hQ<Z]�GQpI[j<jQ�

jkjjQ�IhdIgjQ�I�hQ�h<�Ih<jj<ZI[jI�fkIYY]�EPI�dk^�hkEEIGIgI����hI�d]Q�

<YY<�NQ[I�G]pIhhQ�Z]gQgI̿+�;��";�̿�[][�J�k[<�Og<[�pQj<�fkIYY<�

EPI�hj]�N<EI[G]��!Q�GQhdQ<EIgIDDI�h]Y]�[][�pIGIgI�ZQ<�NQOYQ<�



EgIhEIgI��+Ig^��dIg�E]ZI�<[G<p<�Q[�N<ZQOYQ<��E�Ig<�QY�gQhEPQ]�GQ�

hId<g<ghQ�I�hQ�h<�EPI�k[<�NQOYQ<�dQEE]Y<�Y<�<NNQG<[]�<YY<�Z<GgI��

fkQ[GQ�Y<�pIGgIQ�E]Zk[fkI�d]E]�� <�hEPQ<gQj<�E][�ZQ<�Z]OYQI̿�

EIgj]��Q[�<dd<gI[v<�J�hj<j<�k[�N<jj]�d]hQjQp]���$gZ<Q�Y<�pIEEPQ<�

Q[jIh<�J�k[�d<YYQG]�gQE]gG]��G<�<[[Q�hQ<Z]�E]ZI�GkI�Ihjg<[IQ��

!<�<�p]YjI�Y<�pQj<�N<�<[EPI�GIYYI�DIYYI�h]gdgIhI��
PQ�pQpg=�pIGg=��

�

�


Y<g<�ZQhI�G<�d<gjI�Y]�hZ<gjdP][I�GIY�Z<gQj]�E]Y�E<gQE<D<jjIgQ<�I�

YI�EkNNQI�� ]�d]OOQ^�hkY�j<p]YQ[]�GIYY�Q[OgIhh]��dIg�[][�GQZI[jQE<ghQ�

GQ�dgI[GIgY]��$OOQ�hQ�h<gIDDI�GIGQE<j<�<� kG]pQE<���pIp<�GIEQh]�GQ�

<[G<gI�<Y��IZIYYQ�GkI�p]YjI�<�hIjjQZ<[<��dIgEPK�Y<�hk<�<ZQE<�[][�

d]jIp<�jI[IgI�Y<�DQZD<�Og<jQh�jkjjQ�Q�OQ]g[Q����d]Q�fkIYY�]hdIG<YI�YI�

ZIjjIp<�jgQhjIvv<��/k]�Ng<jIYY]�Ig<�Z]gj]�Q[��g<hQYI�G<�OQ]p<[I�dIg�

k[�YQ[N]Z<�G]d]�k[<�Yk[O<�Z<Y<jjQ<�I�YIQ�Y]�<[G<p<�<�jg]p<gI�jkjjQ�

Q�OQ]g[Q�<YY�]hdIG<YI�GQ��]gj<YIv<��hIZdgI�hIZdgI��<[EPI�fk<[G]�

Ig<�gQG]jj]�k[<�Y<gp<����fkIY�dIgQ]G]�YI�Ig<�gQZ<hj]�hE]YdQj]�[IY�

Ek]gI�I�[IY�EIgpIYY]��+Ig�EkQ��G<�<YY]g<��<pIp<�N<jj]�p]j]�EPI��hI�k[�

N<ZQYQ<gI�hQ�N]hhI�<ZZ<Y<j]��[][�h<gIDDI�<[G<j<�<�jg]p<gY]��

�QN<jjQ�Ig<�fk<hQ�E][jI[j<�EPI�<Y��IZIYYQ�Q[�!<Y<jjQI��[NIjjQpI�[][�

N<EIhhIg]�I[jg<gI�Q�d<gI[jQ��-kIYY�]G]gI�GQ�]hdIG<YI��

fkIYY�kZ<[Qj=�h]NNIgI[jI��Q�ZIGQEQ�E]Q�E<ZQEQ�DQ<[EPQ̿�[I�N<EIp<�

p]YI[jQIgQ�<�ZI[]�� �QGI<�GQ�pIGIghQ�I�d<gY<gI�<Y�EIYYkY<gI�Ig<�dIg�

YIQ�Z]Yj]�ZI[]�dI[]h<�EPI�jg]p<ghQ�YR�GQ�dIgh][<��$g<�G]pIp<�h]Y]�

hE]dgQgI�fk<Y�Ig<�QY�Z]ZI[j]�ZQOYQ]gI�dIg�EPQ<Z<gY]��hI�Y<�

Z<jjQ[<�]�QY�d]ZIgQOOQ]��+g]D<DQYZI[jI�QY�d]ZIgQOOQ]��dIgEPK�Q[�

OI[IgI�Y<�Z<jjQ[<�E�Ig<�Y<�pQhQj<�E][�jkjjQ�Q�ZIGQEQ�I�OYQ�Q[NIgZQIgQ��



��[j<[j]�Q�h]YGQ�GIY�D<g�[][�I[jg<[]��dI[h<p<���[K�d]hh]�jI[IgY]�

<dIgj]�Q]�G<�h]Y<��J�k[�Y<p]g]�dIh<[jI�dIg�k[<�G][[<���!I[]�

Z<YI�EPI�Q�ZQIQ�ZQ�P<[[]�gIO<Y<j]�fk<YE]h<�dgQZ<�EPI�d<gjQhhQ��

�Ip]�EIgE<gI�GQ�N<gI�<[E]g<�Y<�D<Ds�hQjjIg��J�Y�k[QE]�Z]G]�dIg�N<g�

I[jg<gI�h]YGQ�Q[�E<h<���+gId<g^�k[�E<gjIYY]�I�Y]�<ddIhI�<YY<�

D<EPIE<�GIYY<�hEk]Y<��

�

�

-kIhj<�Z<Y<jjQ<�ZQ�J�E<dQj<j<�Q[�k[�Z]ZI[j]�d<gjQE]Y<gI�GIYY<�

ZQ<�pQj<��!Q�hIZDg<p<�GQ�IhhIgI�<�k[�dk[j]�Z]gj]��"][�ZQ�

GQhjg<Ip]��[][�ZQ�g<YYIOg<p]��[][�Ig]�dQl�E<d<EI�GQ�hI[jQgZQ�NIYQEI�

E]Y�h]YI�]�jgQhjI�E][�Y<�dQ]OOQ<���Y�ZQ]�kZ]gI�Ig<�dQ<jj]��+Q<jj]�

E]ZI�Y<�ZQ<�IhQhjI[v<��-k<YE]h<�GQ�Dk][]�<pIp]��Y<�NQOYQ<�dIg�

IhIZdQ]��Z<�d]Q��G]d]� kG]pQE<��k[<�pQj<�E][QkO<YI�hE<GI[jI���Y�

Y<p]g]̿Y<�h]YQj<�g]kjQ[I����d]Q�QY�D<gQhj<�Y]�N<EIp]�dIg�gQdQIO]��<�

ZI�h<gIDDI�dQ<EQkj]�N<gI�Y�kNNQEQ<YI��Z<�ZQ�P<[[]�hE<gj<j]�dIg�k[�

h]NNQ]�<�Ek]gI��
PI�[][�h�J�gQpIY<j]�Og<pI��dIg^�[QI[jI�E<ggQIg<�

ZQYQj<gI��
]Y�D<g�J�hIZdgI�hj<j<�k[<�pQj<�dIh<[jI���]pIp]�<dgQgI�

<YYI�hIjjI�I�EPQkGIgI�<YYI�GQIEQ���+Ig�Z]YjQ�<[[Q�[][�EPQkGIp]�Y<�

G]ZI[QE<��+]Q��fk<[G]�Y<�D<ZDQ[<�P<�E]ZQ[EQ<j]�<�<[G<gI�<�

hEk]Y<��Y<�G]ZI[QE<�Ig<�Y�k[QE]�OQ]g[]�Q[�EkQ�d]jIp<Z]�hj<gI�

Q[hQIZI�I�<YY]g<�jI[Ip]�EPQkh]�QY�D<g��/dIhh]�P]�<pkj]�EPQ�ZQ�

<Qkj<p<��k[�GQdI[GI[jI��Z<�d]Q�E�J�hj<j<�Y<�EgQhQ��pI[Qp<�ZI[]�

OI[jI��ZQ�h][]�N<jj]�GkI�E][jQ�I�P]�E<dQj]�EPI�[][�ZI�Y]�d]jIp]�

dIgZIjjIgI�����hj<j]�G<�<YY]g<�EPI�
Y<g<�ZQ�P<�G<j]�k[<�Z<[]��!<�

QY�Y<p]g]�[][�ZQ�dQ<EIp<��Ig<�k[<�Ngkhjg<vQ][I��!Q�h][]�EPQIhj]�hI�

d]jIp]�N<gI�<Yjg]��Z<�<dgQgI�k[�[IO]vQ]�E]hj<p<�jg]dd]��
�J�hj<j]�



<[EPI�k[�dIgQ]G]�Q[�EkQ�dI[h<p]�hIgQ<ZI[jI�<Y�hkQEQGQ]��[][�

h]dd]gj<p]�dQl�fkIYY<�pQj<�hEQ<YD<��"][�Y�P]�N<jj]�dIg�[][�G<gI�k[�

G]Y]gI�<�ZQ<�NQOYQ<��
]ZI�d]hh]�GQhjg<gZQ���dI[h<p]���]�dg]p<j]�

OQ]E<[G]�<�d]XIg�hkY�dE��Z<�hdIhh]�dIgGIp]���]�dg]p<j]�Y<�

E]E<Q[<��Z<�E]hj<p<�jg]dd]��
][�Y<�Z]OYQI�]gZ<Q�[][�<[G<p<�dQl��


]hR�ZQ�h][]�g<hhIO[<j]�<�pQpIgI�OQ]g[]�dIg�OQ]g[]��1[]�hfk<YY]gI�

�

�

$g<�EPI��vQ]�[][�Ig<�<�E<h<��
Y<g<�hI[jQp<�Y<�hk<�Z<[E<[v<��-kIYY<�

[]jjI�d<hh<j<�Q[hQIZI�Ig<�GIY�jkjj]�Q[<hdIjj<j<��+]jIp<�IhhIgI�

Y�Q[QvQ]�GQ�k[<�pQj<�GQpIgh<��GQ�k[�ZQOYQ]gI�ZI[<OI�Q[�N<ZQOYQ<��

p<[j<OOQ]h]�<[EPI�dIg�Y<�D<ZDQ[<���[N<jjQ� kG]pQE<�<pIp<�hkDQj]�

[]j<j]�QY�E<ZDQ<ZI[j]��+IEE<j]�EPI�QY�E]g][<pQgkh�<pIhhI�

hdIvv<j]�fkIhj<�gQ[<hEQj<��1[�dQEE]Y]�<OOY]ZIg<j]�GQ�Z]YIE]YI��

Z]Yj]�dQl�dQEE]Y]�GQ�k[�Og<[IYY]�GQ�d]YpIgI��!QYQ][Q�GQ�pQgkh�Q[�k[�

ZQYYIhQZ]�GQ�ZQYYQZIjg]��1[�[IZQE]�Q[pQhQDQYI�I�][[QdgIhI[jI��

<YZI[]�Q[j]g[]�<OYQ�IhhIgQ�kZ<[Q��<Q�Y]g]�[<hQ��<YYI�Y]g]�D]EEPI��<Q�

Y]g]�]EEPQ���][jI�dIgI[[I�GQ�E][j<OQ]���YYI�dIgh][I�j]g[<p<�Q[�

ZI[jI�fkIY�EPI�<pIp<[]�YIjj]�GIYYI�jIggQDQYQ�IdQGIZQI��E]ZI�Y<�

dIhjI�[IYY<�!QY<[]�GIY�!<[v][Q��Q�Z][<jjQ��OYQ�k[j]gQ��YI�dkhj]YI��YI�

kYEIgI��YI�dQ<OPI��Q�ZkEEPQ�GQ�E<G<pIgQ�dIg�YI�hjg<GI��YI�E<hI�

GIhIgjI�dIg�Y<�Z<Y<jjQ<�GQ�jkjj<�Y<�N<ZQOYQ<��YI�Z<GgQ�EPI�

GId][Ip<[]�Q�dQEE]YQ�NQOYQ�Z]gjQ�hkQ�E<ggQ�dQI[Q�GQ�E]gdQ�dkjgIN<jjQ��

$g<�jkjj]�hIZDg<p<�dQl�<hIjjQE]��dQl�dkYQj]��Z<�kOk<YZI[jI�

<jjg<pIgh<j]�G<Y�OIYQG]�h]NNQ]�GIYY<�Z]gjI��E][�YI�D<gI�hId]YjI�

[IYYI�N]hhI�E]Zk[Q�hI[v<�Nk[Ig<YI��YI�Z<hEPIgQ[I�EPI�E]dgQp<[]�Q�

YQ[I<ZI[jQ��pQIj<jQ�OYQ�<hhIZDg<ZI[jQ�GQ�dIgh][I��Q�E][EIgjQ��Q�



EQ[IZ<��Q�jI<jgQ��OYQ�hj<GQ��6QIj<j]�<DDg<EEQ<ghQ�I�D<EQ<ghQ��dgI[GIgI�

Q[�Dg<EEQ]�Q�D<ZDQ[Q��OQ]E<gI�E][�Y]g]��<�Z]hE<�EQIE<��<�

gkD<�D<[GQIg<�� �kZ<[Qj=�GQZIvv<j<��E]<gj<j<��QZdIGQj<��fk<hQ�

E<[EIYY<j<�����dIg�EPQ�hQ�<ZZ<Y<p<��Y<�d<kg<�GQ�NQ[QgI�Q[jkD<j]�Q[�

E]Z<��EQgE][G<j]��d<Y]ZD<gQ�DQ<[EPQ�hI[v<�p]Yj]��"IO<j]�QY�

E][N]gj]�GIQ�d<gI[jQ�� <�Z]gjI�hI[v<�[Ihhk[]�GIQ�jk]Q�E<gQ��

�

�


PQ�E�J�[IY�YIjj]�EPI�P]�<�NQ<[E]�Q[�fkIhj<�E<ZIg<��+Ig�GkI�OQ]g[Q�

P]�h]Y]�Q[jkQj]�EPI�EQ�N]hhI�k[�<Yjg]�E]Zd<O[]�GQ�hpI[jkg<��dIgEPK�

pIGIp]�QY�Ogkdd]�GIQ�Ekg<[jQ��EPI��G]d]�<pIgZQ�pQhQj<j]��hQ�

hd]hj<p<�GQ�GkI�ZIjgQ�I�hQ�NIgZ<p<�G<�fk<YEk[�<Yjg]���YY�Q[QvQ]�[][�

d]jIp]�OQg<gI�Y<�jIhj<��hI�Y]�N<EIp]�dIgGIp]�QY�E][j<jj]�E]Y�

pI[jQY<j]gI�I�gIhdQg<p]�GQ�[k]p]�<�N<jQE<���k[fkI�hj<p]�NIgZ]��

hjIh]�hkdQ[]��E]ZI�N]hhQ�d<g<YQvv<j]�]�Z]gj]��/]Y]�YI�O<ZDI�d]hh]�

Zk]pIgI��fkIYYI�hR��!<�[][�j<[j]��hI�[]�kgj<[]�QY�E<jIjIgI�

pIhEQE<YI�I�hI[j]�G]Y]gI��/kY�GQj]�Q[GQEI�P]�k[<�dQEE]Y<�Z]YY<��

E]ZI�fkIYYI�EPI�hIgp][]�<�hjI[GIgI�hkY�NQY]�Q�d<[[Q�Y<p<jQ��!<�[][�

J�GQ�YIO[]��J�GQ�dY<hjQE<�I�h]dg<�P<�k[<�YkEI�g]hh<��/Q�EPQ<Z<�

]hhQZIjg]��ZI�Y�P<�hdQIO<j]�k[�Q[NIgZQIg<���Q[EPJ�[][�d<gY<[]��J�

GQNNQEQYI�GQhjQ[OkIgI�QY�hIhh]�GIOYQ�Q[NIgZQIgQ��!<�hdIhh]�ZQ�GQE][]�

Ng<hQ�GQ�Q[E]g<OOQ<ZI[j]�]�hdQIO<[]�fkIYY]�EPI�ZQ�hj<[[]�dIg�

N<gI����<YY]g<�E<dQhE]�hI�h][]�Z<hEPQ�]�NIZZQ[I���Y�dQl��OI[jQYI�J�

k[]�k[�d]��EQEEQ][I��Z]Yj]�<Yj]��k[�OQO<[jI��dIg^�E][�YI�Z<[Q�

Z]Yj]�GIYQE<jI��/Q�pIGI�EPI�OYQ�p<�GQ�d<gY<gI��hQ�pIGI�EPI�dgI[GI�QY�

Y<p]g]�E]ZI�k[<�ZQhhQ][I��/dIhh]�ZQ�GQEI��"][�hQ�dgI]EEkdQ��EI�Y<�

N<g=��"I�P]�pQhjQ�j<[jQ�E]ZI�YIQ�khEQgI�Ok<gQjQ��I�E][NIhh]�EPI�YI�hkI�



d<g]YI�ZQ�N<[[]�DI[I���IgQ�d]ZIgQOOQ]�ZQ�P<[[]�G<j]�k[]�

hZ<gjdP][I��ZI�Y]�Z<[G<�
Y<g<��E]hR�d]jgIZ]�d<gY<gI�I�pIGIgEQ��

�]�Z]Yj<�p]OYQ<�GQ�pIGIgI� kG]pQE<��Z<�[][�h]�hI�h<g=�d]hhQDQYI��

+gQZ<�GIY�gQE]pIg]�P]�E][hQOYQ<j]�<YY<�Z<GgI�GQ�GQgI�EPI�h][]�

d<gjQj]�dIg�k[�pQ<OOQ]�����h]Y]�k[<�D<ZDQ[<��Q[kjQYI�dgI]EEkd<gY<��

�

�

�

+Ig�fk<[j]�[][�hIgpQhhI�<�pIGIgI�QY�Z<gQj]��<�jI[IgOYQ�Y<�Z<[]��<�

N<gOYQ�E]g<OOQ]��<�G<gOYQ�k[�D<EQ]�<YZI[]�Q[�Ng][jI�]�hkYY<�Ok<[EQ<��

<�j]EE<gY]�Q[h]ZZ<��<�E<dQgI�hI�YI�Dg<EEQ<�]�YI��O<ZDI�Ig<[]�

hZ<OgQjI�G<Y�Z]gD]��<�NQhh<gY]�[IOYQ�]EEPQ�dIg�YIOOIgEQ�GI[jg]�

jIgg]gI�]�g<hhIO[<vQ][I�]�hdIg<[v<��dIg�fk<[j]�[][�hIgpQhhI�<�

jkjj]�fkIhj]��jkjj<pQ<�<YZI[]�GkI�OQ]g[Q�<YY<�hIjjQZ<[<�
Y<g<�hQ�

N<EIp<�Y<�hjg<G<�NQ[]�<Y��IZIYYQ��d<hh<p<�ZIvv�]g<�<�OQg<gI�dIg�QY�

d<gEPIOOQ]�h]dg<IYIp<j]�I�dIg�fkIYY]�h]jjIgg<[I]�NQ[EPJ�[][�

jg]p<p<�k[�d]hj]�dIg�Y<�Z<EEPQ[<��N<EIp<�Z<gEQ<�<p<[jQ�I�Z<gEQ<�

Q[GQIjg]��dIg�Q[NQY<gY<�jg<�k[<�pIjjkg<�I�Y�<Yjg<��hjgkhEQ<p<�hk�k[]�

hd]gjIYY]�]�k[�d<g<kgjQ�dIgEPK�hj<[E<�GQ�N<gI�Z<[]pg<��

<jjg<pIgh<p<�<jgQ�I�E]ggQG]Q�GIY�ZIO<]hdIG<YI��<hdIjj<p<�

<hEI[h]gQ�hjg<dQI[Q��Q[Eg]EQ<p<�d]gj<[jQ[Q�EPI�hdQ[OIp<[]�YIjjQ�E][�

h]dg<�d<vQI[jQ�G<Q�p]YjQ�hd<Ih<jQ��Q[NQ[I�h<YQp<�YI�kYjQZI�hE<YI�I�

NQ[Qp<�G<p<[jQ�<Y�gId<gj]�GQ�!<Y<jjQI��[NIjjQpI��OgIZQj]�GQ�d<gI[jQ�

E][�YI�N<EEI�hZ<ggQjI��d]EPQ�E][�p]YjQ�GIEQhQ�]�]jjQZQhjQ��Q�dQl�E][�YI�

]gDQjI�g]hhI�GQ�dQ<[j]�]�pIgh<[jQ�Y<EgQZI�]�E]Q�YQ[I<ZI[jQ�hIgg<jQ�]�

Y]�hOk<gG]�dIgh]�I�hQ�ZIjjIp<�d<vQI[jIZI[jI�Q[�E]G<�<[EPI�YIQ�

<p<[v<[G]�<�d<hhQ�YI[jQ���Q[EPJ�hI��Q]�pk]YI�hQ�jg]p<p<�G<p<[jQ�QY�



ZIGQE]�GIY�gId<gj]��QY�fk<YI�E][�Y<�E<YZ<�GIQ�N]gjQ��dkg�hI�hj<[E]�

IZ<EQ<j]�E][�Y<�D<gD<�Yk[O<�I�Q�E<dIYYQ�<ggkNN<jQ��YI�]EEPQ<QI�g]hhI�

G<Y�Z<[E<j]�h][[]��Y]�hjIj]hE]dQ]�<ddIh]�<Y�E]YY]��YI�GQEIp<�EPI�

hk]�Z<gQj]�Ig<�<[E]g<�pI[jQY<j]�Q[�gId<gj]��E][�GQhEgIjI�hdIg<[vI�

GQ�N<gEIY<��!<�h<��hQO[]g<��fkIhj<�J�k[<�Dgkjj<�Z<Y<jjQ<��k[<�

Z<Y<jjQ<�EPI�d]E]�E][]hEQ<Z]�I�<[E]g<�[][�h]�hI�[I�khEQg=�pQp]���

�

�

���NQ[Qj]��ZI[]�Z<YI��J�NQ[Qj]���Q]�jQ�gQ[Og<vQ]��J�NQ[Qj]��hR�dIg�

N]gjk[<��QY�dIgQ]G]�GIOYQ�Q[EkDQ��<GIhh]�G]gZ]�E][�OYQ�dhQE]N<gZ<EQ�

I�hQ�pIGI�EPI�E<Y<[]�k[�pIY]�jg<�Y�<[QZ<�I�QY�E]gd]�jg<�QY�EIgpIYY]�I�QY�

Ek]gI��"I�dgI[G]�<YjI�G]hQ��G]gZ]�<[EPI�GQ�OQ]g[]�Z<�<ZI[]�[][�

d<jQhE]�E]ZI�E][�OYQ�Q[EkDQ��$g<�P]�dIgh]�QY�E][jg]YY]�GIYYI�

OQ]g[<jI��[][�h]�dQl�fk<[G]�J�Z<jjQ[<�]�d]ZIgQOOQ]��ZQ�G<[[]�QY�

jPI�fk<[G]�ZQ�<hdIjj]�QY�dg<[v]��Z<�J�ZIOYQ]�QY�jPI��dIgEPK�dIg�

Z<[OQ<gI�GIp][]�hj<EE<gZQ�dQl�<�Yk[O]�G<Y�pI[jQY<j]gI�GIY�gIhdQg]�

I�Y�<gQ<�ZQ�gQZ<[I�Q[j]g[]�QZZ]DQYI��Q]�<dg]�Y<�D]EE<�I�YI�[<gQEQ�

dIg�N<gY<�I[jg<gI�Z<�YIQ�[][�I[jg<�I�ZQ�E<Y<�k[�dIh]�hkYY]�hjIg[]�I�

Q[QvQ<�QY�hI[h]�GQ�h]NN]E<ZI[j]��<YY]g<�GIp]�<hh]Ykj<ZI[jI�

hZIjjIgI�fkIY�EPI�hj]�N<EI[G]��[][�hQ�dk^�Z<[OQ<gI�]�DIgI�]�

YIOOIgI�]�hI[jQgI�Y<�ZkhQE<�Q[�EkNNQ<�fk<[G]�QY�j]g<EI�Q[pIEI�GQ�

Ihd<[GIghQ�hQ�gIhjgQ[OI�I�Q[jg<dd]Y<�Y�<gQ<�[IQ�d]YZ][Q�EPI�d]Q�[][�

Y<�gQE<EEQ<[]�Nk]gQ�I�fkIYY<�[k]p<�[][�dk^�I[jg<gI���EE]��J�fkIhj]�

QY�Z]ZI[j]�dQl�Dgkjj]�GIYY<�Z<Y<jjQ<���IgQ�ZQ�J�E<dQj<j]�ZI[jgI�

N<EIp]�k[<�pQGI]EPQ<Z<j<�<� kG]pQE<�¥kNNQEQ<YZI[jI�Ig]�Q[�

pQ<OOQ]�dIg�Y<p]g]¦�I��<ddI[<�P]�hI[jQj]�Y�<ppQh<OYQ<�GIYY<�GQhd[I<��

YI�P]�GIjj]�0Ih]g]��jQ�gQEPQ<Z]�dQl�j<gGQ��dIg�[][�N<gZQ�pIGIgI�G<�



YIQ�ZI[jgI�h]NNgQp]�EPI�ZQ�Z<[E<p<�Y�<gQ<��-k<[G�J�E]hR�ZQ�gQZIjj]�

hkDQj]�QY�pI[jQY<j]gI��Z<�hI�<hdIjj]�GkI�ZQ[kjQ�Q[�dQl�I�ZQ�pQI[I�Y<�

EgQhQ�gIhdQg<j]gQ<�[][�EI�Y<�N<EEQ]�<�ZIjjIgY]�G<�h]Y]��P]�DQh]O[]�

GIYY�Q[NIgZQIgI�dgI[G]�QY�E<Zd<[IYY]�EPI�hd]gOI�G<Y�YIjj]��dgIZ]�QY�

dkYh<[jI�I��hI�[][�E]ggI�fkQ�hkDQj]�fk<YEk[]��<YY]g<�<[[<hd]�I�[][�

ZQ�hQ�<dgI�dQl�QY�j]g<EI�I�ZQ�hIZDg<�GQ�Z]gQgI��Z]gQgI��h]NN]E<j]���

�

�

��OI[Qj]gQ�GQ�
Y<g<�G<Y��g<hQYI�h<dIp<[]�jkjj]�GIYY<�Z<Y<jjQ<�GQ��vQ]�

I�<[EPI�GIYYI�GQNNQE]Yj=�GIYY<�NQOYQ<�<�OIhjQgI�Y<�D<ZDQ[<�G<�h]Y<�I�<�

hIOkQgI�Q[�]hdIG<YI�hk]�Z<gQj]��/Q�]NNgQg][]�<YY]g<�GQ�pI[QgI�<�

.]Z<�dIg�G<gI�k[�<Qkj]��
Y<g<�Ig<�dgI]EEkd<j<�dIg�QY�G]ddQ]�p]Y]��

Z<�Q[�N][G]�Ig<[]�GkI�hIjj<[jI[[Q��[][�EIgj]�GIEgIdQjQ�I�YI�

GQhhIg]��
I�Y<�N<EEQ<Z]��hj<Q�jg<[fkQYY<��I�d]Q�h<dI[G]�EPI�QY�D<g�

G<�GkI�hIjjQZ<[I�Ig<�EPQkh]��YI�GQhhIg]�<[EPI���0Q�d]gjQ<Z]��k[�

d]��GQ�h]YGQ��� <�NQOYQ<�YQ�<[G^�<�dgI[GIgI�<��QkZQEQ[]�E][�Y<�

D<ZDQ[<��EPI�Ig<�khEQj<�G<�hEk]Y<���Y�[][[]�Dg<hQYQ<[]�fk<[G]�

pQGI�Y<�[Qd]jI�hQ�E]ZZ]hhI�I�pIgh^�fk<YEPI�Y<EgQZ<�GQ�OQ]Q<����

�vQ]��
Y<g<�[][�<pIp<�GIjj]�[kYY<�GIQ�OI[Qj]gQ�dIg�[][�G<gOYQ�

dI[hQIg]�� <�[][[<�dgIhI�Q[�Z<[]�Y<�E<h<�I�Y<�dkYR�G<�EQZ<�<�

N][G]�Q[�GkI�OQ]g[Q��ZI[jgI�hk]�Z<gQj]�d]gj<p<�<�hEk]Y<�Y<�[Qd]jI�

I�Y<�<[G<p<�<[EPI�<�dgI[GIgI����dQIGQ�EQ�p]YIp<[]�pI[jQ�ZQ[kjQ���[�

fkIhj]�Z]G]�
Y<g<�d]jJ�gQ<dgQgI�QY�D<g�I�E]ZQ[EQ<g][]�<�I[jg<gI�

k[�d]��GQ�h]YGQ��-k<YEPI�EYQI[jI�[k]p]��EPI�[][�Y<�E][]hEIp<��

pIGI[G]Y<�h]Y<�I�GQ�dIYYI�hEkg<�EIgE<p<�GQ�N<gI�QY�hQZd<jQE]�I�

Y<[EQ<p<�hOk<gGQ�Q[jgQO<[jQ��Z<�
Y<g<�[IZZI[]�hI�[I�<EE]gOIp<�

dIgEPK�Ig<�E][�Y<�jIhj<�<Yjg]pI�� I�E][GQvQ][Q�GIY�Z<gQj]�hQ�Ig<[]�



<OOg<p<jI�I�Y]�hj<p<[]�dIg�jg<hNIgQgI�[IYY<�N<ZQOIg<j<�jIg<dQ<�

Q[jI[hQp<��EPI��dIg�Q�d<gI[jQ�EPI�<[G<p<[]�<�EPQIGIgI�

Q[N]gZ<vQ][Q��Ig<�E][hQGIg<j<�Y�<[jQE<ZIg<�GIYY<�Z]gjI���[�gI<Yj=�

[][�Ig<�Ih<jj<ZI[jI�E]hR��Z<�QZZ<OQ[<ghQ�QY�d<vQI[jI�Q[jkD<j]�I�

Q[�E]Z<�N<gZ<E]Y]OQE]��pIGIgY]�Ih<[QZI�<jjg<pIgh]�k[�pIjg]�[][�

Ig<�EIgj]�k[<�hEI[<�g<hhQEkg<[jI��

�

�

�Y�gIhdQg]�p<�hIZdgI�dIOOQ]��<[EPI�E][�Y<�pI[jQY<vQ][I�<hhQhjQj<��

6<gQI�p]YjI�<Y�OQ]g[]�ZQ�hI[j]�h]NN]E<gI�� <�E]hjgQvQ][I�<Y�j]g<EI�J�

Y<�hI[h<vQ][I�dIOOQ]gI�I�ZQ�N<�QZZ<OQ[<gI�ZQYQ][Q�GQ�pQgkh�EPI�ZQ�

hE<p<[]�hI[v<�jgIOk<�OYQ�<YpI]YQ�d]YZ][<gQ���IgQ�dIg�Y<�dgQZ<�p]Yj<�

QY�G]jj]gI�ZQ�P<�d<gY<j]�GIYY<�IpI[jk<YQj=�GQ�d]gj<gZQ�Q[�jIg<dQ<�

Q[jI[hQp<�G]pI�ZQ�d]jgIDDIg]�Q[jkD<gI�I�gI[GIgI�QY�ZQ]�gIhdQg]�

gIO]Y<gI��"<jkg<YZI[jI�fkIhj]�ZQ�ZIjjI�d<kg<�� �QGI<�GQ�<pIgI�k[�

jkD]�GQ�ZIj<YY]��]�GQ�fkIY�EPI�J̿��Q[�O]Y<�<pI[G]�OQ=�dg]p<j]�EPI�

QY�pI[jQY<j]gI�J�k[�GQhEgIj]�N<hjQGQ]��J�EPQ<g]�EPI�ZQ�ZIjjI�

<[O]hEQ<��+]Q�P]�h<dkj]�EPI��dgQZ<�GQ�Q[jkD<gZQ��ZQ�

<GG]gZI[j<[]��dIg�EkQ�[][�hI[jQg^�[kYY<�I�fkIhj]�ZQ�P<�

E][h]Y<j]��!<��fk<[G]�P]�EPQIhj]�hI�QY�jkD]�Q[�O]Y<�ZQ�G<g=�

N<hjQGQ]�fk<[G]�ZQ�gQhpIOYQ<[]��ZQ�P<�GIjj]�EPI��dIg�jkjj]�QY�jIZd]�

Q[�EkQ�jIgg^�QY�jkD]�ZQ�N<g<[[]�G]gZQgI��N]hhI�<[EPI�dIg�k[<�

hIjjQZ<[<�I�EPI�fkIhj]�h][[]�hQ�EPQ<Z<�E]Z<�N<gZ<E]Y]OQE]�� <�

d<g]Y<�
$!���J�]ppQ]��ZQ�P<�N<jj]�Z]Yj]�dgI]EEkd<gI�dIgEPK�hQ�h<�

EPI�QY�E]Z<�J�EQ^�EPI�dgIEIGI�Y<�Z]gjI�I�EPI�gQhpIOYQ<ghQ�G<Y�E]Z<�

[][�J�N<EQYI��!<�QY�G]jj]gI�ZQ�P<�hdQIO<j]�EPI�hQ�jg<jj<�GQ�k[�E]Z<�

<gjQNQEQ<YI�I�EPI�D<hjIg=�k[<�Q[QIvQ][I�dIg�hpIOYQ<gZQ���Y�dk[j]�J�



EPI�QY�h][[]�<gjQNQEQ<YI�d]jgIDDI�Gkg<gI�GkI�OQ]g[Q�E]ZI�GkI�

hIjjQZ<[I���YY]g<�ZQ�J�pI[kj<�Q[�ZI[jI�k[�QGI<�hQZd<jQE<��EQ]J�

EPI�dIg�jkjj]�fkIhj]�dIgQ]G]�h<g^�GQOQk[]�I�fkQ[GQ�<Y�gQhpIOYQ]�ZQ�

gQjg]pIg^�GQZ<OgQj]��hI[v<�<pIg�G]pkj]�N<jQE<gI�E][�d<YIhjg<�]�

dQhEQ[<��I�<pg^�GQ�[k]p]�QY�Y]]X�G<�jgI[jI[[I��
Y<g<�h<g=�EIgj]�

E][jI[j<��dIgEPK�YI�dQ<EIg^�GQ�dQl���"][�jkjj]�QY�Z<YI�pQI[�dIg�

[k]EIgI����YY�khEQj<�h<g^�k[�NQOkgQ[]��

�

�

�g<[]�YI�hIQ�GIY�d]ZIgQOOQ]��
Y<g<�Ig<�<Y�D<g���pIp<�<dIgj]�<YYI�

]jj]�I�hj<p<�Y<p]g<[G]�G<�GQIEQ�]gI��/Q�hI[jQp<�hj<[E<��fkIY�Y<p]g]�

[][�YI�Ig<�Z<Q�dQ<EQkj]��/Q�G]pIp<�hIZdgI�IhhIgI�OI[jQYQ��j<vvI�

DQEEPQIgQ�I�EkEEPQ<Q[Q�<[G<p<[]�Y<p<jQ�GQ�E][jQ[k]��DQh]O[<p<�

jI[IgI�dkYQj]�QY�D<[E][I��dgId<g<gI�Q�jg<ZIvvQ[Q��hd<vv<gI�dIg�

jIgg<��dkYQgI�QY�D<O[]���!<�dIg�N]gjk[<�Q[�fkIY�Z]ZI[j]�E�Ig<�k[<�

d<kh<��j<[j�J�pIg]�EPI�gQkhER�<�hIGIghQ�hk�k[<�hIGQ<�GIY�O<vID]��

��k[�jg<jj]�dIg^�hQ�hI[jR�dgI[GIgI�dIg�QY�pIhjQj]�GQIjg]�<Y�E]YY]��

<ppIgjR�k[<�Z<[]�dIh<[jI�EPI�Y<�jQg<p<�hk�I�hI[jR�k[<�p]EI�EPI�YI�

GQEIp<��<[vQ�YI�]gGQ[<p<�� ;�0��� �k]Z]�<�EkQ�<dd<gjI[Ip<�Y<�

Z<[]�<pIp<�k[�d<hh<Z][j<O[<�[Ig]�I�Y<�hdQ[hI�<YY�Q[jIg[]�GIY�

D<g��+]Q�k[�<Yjg<�p]EI�YI�]gGQ[^����

�� ��"
�//$��/1��0$����

/$ ������/Q�hI[jR�k[�jgIZ]gI�<GG]hh]��Ig<�Y<�dgQZ<�p]Yj<�EPI�YI�

hkEEIGIp<�I�Z<Q�<pIp<�dI[h<j]�EPI�k[<�E]h<�GIY�OI[IgI�N]hhI�

d]hhQDQYI��1[�D<g�[][�Ig<�k[<�OQ]QIYYIgQ<��1[<�g<dQ[<�[][�Ig<�

E][jIZdY<j<��$YjgIjkjj]�Q[�k[�dQEE]Y]�D<g�GQ�dIgQNIgQ<��0kjj<pQ<�

<dgR�Y<�E<hh<��pIgh]�Y<�fk<YI�Y�<pIp<�hdQ[j<�EPQ�YI�jI[Ip<�N]gjI�QY�

E]YY]��/j<p<�dIg�dgI[GIgI�Q�h]YGQ�E][�YI�Z<[Q��fk<[G]�Nk�OIjj<j<�<�



jIgg<��pIgh]�Y<�d]gj<�GIY�D<O[]�I�E][�Y<�E]G<�GIYY�]EEPQ]�pQGI�k[]�

GIQ�GkI�Y<GgQ�EPI�ZIjjIp<�YI�Z<[Q�[IY�E<hhIjj]�I�dgI[GIp<�jkjjQ�Q�

h]YGQ��EPI�<�Z<Y<dI[<�Ig<[]�EI[j]�Ikg]���YjgQ�EI[j]�YQ�<pIp<�ZIhhQ�

[IYY<�D]ghIjj<�<YY�]g<�GQ�dg<[v]��� ���$./�00����$6�����EPQIhI��

<[vQ�kgY^�<YY]g<�k[]�GIQ�GkI��
Y<g<�[][�gQkhEQp<�<�d<gY<gI�I�Q[GQE^�QY�

gIjg]D]jjIO<�� <�<gg<NN<g][]�I�hd<gQg][]��Y<hEQ<[G]Y<�hjIh<�Q[�

jIgg<�G]Y]g<[jI���<YY<�Z<[]�EPI�YI�N<EIp<�Z<YI�khEQp<�h<[OkI��

� �

�

���dIg�]OOQ�Gk[fkI��!Q�P<[[]�GIjj]�[IY�d]ZIgQOOQ]��"][�h]�<�EPI�

]g<̿�Z<�j<[j]�E]h<�E<ZDQ<��-kQ�J�E]ZI�k[<�dgQOQ][I̿Z<jjQ[]��

d]ZIgQOOQ]�hIg<̿�[][�N<�GQNNIgI[v<��+Ig^�<Y�jIYIN][]�P]�d<gY<j]�

E][�
Y<g<�I�ZQ�P<�GIjj]�EPI�[][�h][]�d]EPQ�Q�Z<Y<jQ�GQ�fkIhj]�

gId<gj]�EPI�h][]�j]g[<jQ�hk�G]d]�Y<�gQ<[QZ<vQ][I�I�Y�Q[jkD<vQ][I��

�QEI�QY�G]jj]gI�EPI�fk<[G]�ZQ�<pg<[[]�hjkD<j]�ZQ�jIgg<[[]�Q[�

jIg<dQ<�Q[jI[hQp<�<[E]g<�fk<YEPI�OQ]g[]�I�d]jg^�gQEIpIgI�pQhQjI��

<[EPI�hI�ZQ�pIGg<[[]�<Y�GQ�Y=�GQ�k[�pIjg]��!<�jkjj�<Y�dQl�pIgg=�


Y<g<�� kG]pQE<�[][�ZQ�hIZDg<�QY�E<h]��J�k[<�D<ZDQ[<��hQ�d]jgIDDI�

QZdgIhhQ][<gI���<�fk<[jQ�OQ]g[Q�h][]�fkQ���Q�EIgj]�dQl�GQ�k[<�

hIjjQZ<[<��N]ghI�d]E]�dQl��Z<�[][�P]�Y<�ZQ[QZ<�QGI<�GQ�EPI�OQ]g[]�

hQ<�]OOQ��!<gjIGQ��!IgE]YIGQ���]P̿Z<O<gQ�Q[pIEI�J�G]ZI[QE<��

+]jgIQ�E<dQgY]�N<EI[G]ZQ�<EEI[GIgI�Y<�jp��d]jgIDDI�IhhIgEQ�fk<YEPI�

d<gjQj<��GQEIp<[]�EPI�<pgIDDIg]�gQdgIh]�QY�E<ZdQ][<j]����d]gjI�

EPQkhI��hI[v<�hdIjj<j]gQ�]ppQ<ZI[jI��dIg�IpQj<gI�E][j<jjQ�Ng<�Y<�

OI[jI�<ZZkEEPQ<j<�k[]�pQEQ[]�<YY�<Yjg]��
PI�Z<O<gQ�hQ�ZI[<[]�

dkgI��!<�[K�Q]�[K�QY�ZQ]�pQEQ[]�<DDQ<Z]�p]OYQ<�GQ�jp��hQ<Z]�

Z<YgQG]jjQ����d]Q�Y]�hEPIgZ]�J�Y<hhl�Q[�<Yj]��[I<[EPI�hQ�pIGI�DI[I��



�]�jQN]�dIg�Y<�.]Z<��EPI�fkIhj�<[[]�[][�p<�k[�Og<[�EPI��"][�h][]�

dQl�Q�jIZdQ�GQ�0]jjQ�� �]jj<p]�gI�GQ�.]Z<�Y]�EPQ<Z<p<[]���g]�<YY]�

hj<GQ]�dIg�Y<�EIgQZ][Q<�GQ�<GGQ]�I�ZQ�h][]�E]ZZ]hh]��/R��P]�

dQ<[j]��[][�ZQ�pIgO]O[]�<�GQgY]��+Q<[OIp<[]�fk<hQ�jkjjQ�����IY�

gIhj]�<�G]GQEQ�<[[Q�hI[jQp]�<YY<�g<GQ]�Y<�d<gjQj<�GIYY<�.]Z<�Q[�E<h<�

E][�Y�1GQ[IhI�I�[]Q�dIgGIZZ]�GkI�<�k[]���+Q<[OIp]�<�GQg]jj]��


�Ig<�YR�pQEQ[]�ZQ]�d<GgI��Z<�[][�gQkhER�<�E][h]Y<gZQ�� �

�

�

�


Y<g<�EQ�ZQhI�k[�d]��<�gQdgI[GIghQ�G<YY]�hP]EX�� <�Z<[]�N<EIp<�

Z<YI��Z<�[][�khEQp<�dQl�QY�h<[OkI��/I[jQp<�G]Y]gQ�<[EPI�<�k[�

NQ<[E]��dIgEPK�Ig<�E<Gkj<�G]d]�Y<�hdQ[j<�GQ�k[]�GIQ�GkI�Y<GgQ��/Q�

YIp^�k[�d]��GQ�d]YpIgI�GQ�G]hh]�I�hQ�gQNIEI�QY�jgkEE]�Ok<gG<[G]hQ�

<YY]�hdIEEPQ]�GIY�D<O[]��"][�gQkhEQp<�<[E]g<�<�EgIGIgI�<�fkIY�EPI�

YI�Ig<�hkEEIhh]��$O[Q�j<[j]��vQ]�YI�g<EE][j<p<�fk<YE]h<�GQ�<ZQEQ�

hk]Q�EPI�<pIp<[]�GQpIghQ�D<g��Z<�[Ihhk[]�Z<Q�Ig<�hj<j]�g<dQ[<j]��


IgE^�GQ�pQhk<YQvv<gI�[IYY<�hk<�ZI[jI�Q�GkI�Y<GgQ�E]Y�

d<hh<Z][j<O[<���g<[]�GQ�hj<jkg<�ZIGQ<�I�d<gY<p<[]�Qj<YQ<[]�E][�

<EEI[j]�g]Z<[IhE]��[][�Ig<[]�Irjg<E]Zk[Qj<gQ��"][�<pIp<[]�

<gZQ�[]��$�dIg�Y]�ZI[]�[][�YI�<pIp<[]�dk[j<j]�<gZQ�<GG]hh]��

.Qd<hh<p<�Y<�hEI[<�I�OYQ�IpI[jQ�dIgEPJ�<pgIDDI�G]pkj]�g<EE][j<gI�

jkjj]�<Q�
<g<DQ[QIgQ��
�Ig<�k[<�hj<vQ][I�<�EQ[fkIEI[j]�ZIjgQ�G<�YR�I�

EQ�h<gIDDI�<[G<j<�hkDQj]���DD<hh^�Y<�h<g<EQ[IhE<�I�EPQkhI�QY�D<g��

�YY�Q[OgIhh]�GIYY<�dQEE]Y<�E<hIgZ<�E�Ig<�k[�E<g<DQ[QIgI�OQ]p<[I�I�

Nk�<�YkQ�EPI�
Y<g<�g<EE][j^�GIYY<�g<dQ[<���]d]�IhhIghQ�<EEIgj<j]�

EPI�[][�<pIhhI�NIgQjI�]�YIhQ][Q�QZd]gj<[jQ��YI�GQhhI�GQ�hIGIghQ�I�



<[G^�<�EPQ<Z<gI�k[�E]YYIO<�dQl�<[vQ<[]��EPI�Y<�NIEI�I[jg<gI�Q[�

k[<�hj<[v<�I�GQOQj^�<Y�E]ZdkjIg�Y<�Eg][<E<�GIOYQ�IpI[jQ��+]Q�

hj<Zd^�QY�pIgD<YI�I�YI�GQhhI�GQ�YIOOIgY]�I�GQ�NQgZ<gY]�E]h<�EPI�YIQ�

NIEI���QgZ<[G]�hQ�<EE]ghI�EPI�YI�jgIZ<p<�Y<�Z<[]���Y�E<g<DQ[QIgI�

YI�EPQIhI�hI�p]YIp<�fk<YE]h<�G<�DIgI��GQ�NgIGG]�]�GQ�E<YG]���+IgEPK�

[]���+I[h^�
Y<g<�I�OYQ�GQhhI���Efk<�ZQ[Ig<YI�NgIGG<���/Q�hI[jR�

ZIOYQ]�G]d]�<pIg�DIpkj]��/<Ykj^��dgIhI�E]dQ<�GIY�pIgD<YI�I�khER��

�

�

���<ggQp<j]�QY�Z]ZI[j]��IEE]�GkI�d<Y]ZD<gQ�DQ<[EPQ�EPI�ZQ�

d]gj<[]�Q[�jIg<dQ<�Q[jI[hQp<��EPQhh=�hI�h<g=�GQhj<[jI��!<��k[�

Z]ZI[j]̿�fkQ�[][�hQ<Z]�<Y��IZIYYQ��hQ<Z]�Q[�k[<�Og<[GI�EYQ[QE<�

GQ�Ng][jI�<YY�$hdIG<YI���pQGI[jIZI[jI�J�fkQ�EPI�P<[[]�

E][EI[jg<j]�Q�Z<Y<jQ�E]Y�E]g][<pQgkh���!<�Y<�N<EEQ<j<�I�Q�E]ggQG]Q��

YI�pIjg<jI�I�Y<�p<YY<j<�pIgGI�EPI�Q[jg<pIG]�ZQ�gQE]gG<[]�fk<YE]h<��

!<�E]h<���EEQGI[jQ̿Y<�ZQ<�ZIZ]gQ<̿�P��IEE]��hR��fkQ�P<[[]�

OQg<j]�k[�NQYZ�GQ�/]gGQ��� ��$00$.��1��$�0�./�  ���� �]g<�hR�EPI�ZQ�

pQI[I�Q[�ZI[jI����ZQ�gQE]gG]�dkgI�GQ�k[<�hEI[<�EPI�ZQ�<pIp<�N<jj]�

gQGIgI��
�Ig<�Y�<jjgQEI��g<��khjI[DIgO�EPI�N<EIp<�Y<�d<gjI�GQ�k[<�

E<gGQ]Y]O<�I�/]gGQ�YI�<pIp<�EPQIhj]�GQ�N<gYI�pIGIgI�OYQ�

IYIjjg]E<gGQ]Og<ZZQ�GIQ�hk]Q�d<vQI[jQ�I[jg<jQ�fkIY�OQ]g[]���YY]g<�

YIQ�Ig<�h<YQj<�hk�k[<�hE<YIjj<�EPI�d]gj<p<�<OYQ�hE<NN<YQ�<YjQ�

GIYY�<gEPQpQ]�I�QY�hk]�d]hjIgQ]gI�Ig<�hj<j]�Q[fk<Gg<j]�<�Yk[O]�G<YY<�

Z<EEPQ[<�G<�dgIh<��EPI�d]Q�NIEI�k[�dgQZ]�dQ<[]�GQ�/]gGQ�ZI[jgI�

GQEIp<��/Q�pIGI�EPI�J�E<gGQ]Y]O<�̿����1"�
1 $�����"��.0$����

!I[]�Z<YI�EPI�ZQ�h][]�GQhjg<jj]�k[�d]�̿�I�]g<���P���hQ�I[jg<�Q[�

<hEI[h]gI��ZQ�d]gjIg<[[]�<Q�dQ<[Q�D<hhQ�QZZ<OQ[]���EE]��Q[N<jjQ�



Y��Q[NIgZQIgI�dgIZI�QY�dkYh<[jI�GIY�hIZQ[jIgg<j]��hQ�p<̿J�d<hh<j]�

<YZI[]�k[�ZQ[kj]���GIhh]�Y<�d]gj<�hQ�<dgI��ZQ�hdQ[OI�QY�YIjj]�pIgh]�

k[<�pIjg<j<��/<g=�fkQ�EPI�GIp]�I[jg<gI���EEQGI[jQ��E]ZI�gIhdQg]�

Z<YI��E]Yd<�GIYY�<hEI[h]gI��h]NNg]�GQ�EY<khjg]N]DQ<̿
�J�k[<�hEgQjj<�

Y<hhl��pIG]�Z<YI��J�Q[�gQh<Yj]�hkY�pIjg]��]g<�Y<�GQhjQ[Ok]�ZIOYQ]�

<[EPI�hI�GIp]�hj]gEIgI�QY�E]YY]�dIg�YIOOIgI��/][]�Og<[GQ�YIjjIgI�

0�.�+����"0�"/�6���6IGQ<Z]�EPI�<gQ<�jQg<��

�

�


Y<g<�d<gEPIOOQ<j<�Y<�Z<EEPQ[<��NgkO^�[IYY<�D]ghIjj<�dIg�EIgE<gI�

YI�EPQ<pQ�GQ�E<h<�� I�jgIZ<p<[]�YI�Z<[Q�I�fkQ[GQ�[][�gQkhER�<�N<gYI�

I[jg<gI�[IYY<�hIgg<jkg<�<Y�dgQZ]�jI[j<jQp]���YY]g<�hQ�<OQj^�I�GQhhI�

�
�;;$���"0.��!� ���00��
���6������YY<�NQ[I��Y<�d]gj<�hQ�<dgR��

�ddI[<�Y<�pQGIg]�I[jg<gI�Q[�E<h<��Q�OI[Qj]gQ�I� kG]pQE<�E<dQg][]�

G<YY<�hk<�N<EEQ<�EPI�fk<YE]h<�Ig<�<[G<j]�hj]gj]��!<�dgINIgQg][]�

j<EIgI�<[vQEPK�EPQIGIgI�� <hEQ<g][]�EPI�Dkjj<hhI�Y<�D]gh<�hkY�

GQp<[]�GIY�h<Y]jj]�I�EPI�<[G<hhI�<�EIgE<gI�k[<�D]jjQOYQ<�GQ�

YQfk]gI��"I�dgIhI�k[<�<�E<h]��Y�<dgR�I�DIppI�k[�Yk[O]�h]gh]��

+kgjg]dd]�Ig<�k[��Z<g]�
I[jIgDI�G<�ÉÁ�Og<GQ���QpI[j^�g]hh<�Q[�

N<EEQ<�I�<[[<hd^�E]ZI�YI�Z<[E<hhI�QY�gIhdQg]��d]Q�E]ghI�Q[�EkEQ[<��

<dgR�QY�gkDQ[Ijj]�GIYY�<Efk<�NgIGG<�I�DIppI�<�O<gO<[IYY<��!<�k[�d]��

G�<Efk<�YI�I[jg^�Q[�jg<EPI<�I�E]ZQ[EQ^�<�j]hhQgI�� <�j]hhI�I�QY�

g]hh]gI�Q[�N<EEQ<�hd<gQg][]�G]d]�fk<YEPI�ZQ[kj]���YY]g<�hQ�

<EE<hEQ^�hkY�GQp<[]�I�gQZ<hI�Zkj<��E][�Y]�hOk<gG]�NQhh]�<�k[�

dk[j]�GIYY<�d<gIjI�GQ�Ng][jI��G]pI�E�Ig<�k[]�hE<NN<YI�E][�GIQ�YQDgQ��

��OI[Qj]gQ�I� kG]pQE<��<[EPI�Y]g]�d<g<YQvv<jQ�G<YY<�hEI[<�EPI�

<pIp<[]�<ddI[<�pQhj]��dI[h<g][]�EPI�
Y<g<�hjIhhI�EIgE<[G]�k[<�



E]h<�DI[�dgIEQh<�I�<[EPI�Y]g]�Ok<gG<g][]�<jjI[jQ�G<�fkIYY<�d<gjI��

 <�Z<GgI�<[G^�<GGQgQjjkg<�<�dgI[GIgI�k[�YQDg]��EPI�Y<�NQOYQ<�

hIZDg<p<�<pIg�dk[j<j]��I�OYQIY]�d]gj^��dI[h<[G]�Y]�p]YIhhI�

E][hkYj<gI��!<�YIQ�[][�Y]�Ok<gG^�[I<[EPI��Q[pIEI�g]jI^�OYQ�]EEPQ�

hdQgQj<jQ�E]ZI�dIg�N<gI�k[<�d<[]g<ZQE<�GIYY<�N<ZQOYQ<�Q[�jgIdQG<�

<jjIh<�GQ�hdQIO<vQ][Q�I�NQ[<YZI[jI�GQhhI��hE]ddQ<[G]�Q[�

hQ[OPQ]vvQ���!����""$�.�+�"�0��� ���.�� ��.��!� ���00�����

�

�

�ddI[<�I[jg<j]�ZQ�jg]p]�G<p<[jQ�k[<�G]jj]gIhh<�OQ]p<[I��D<gG<j<�

E]ZI�OYQ�<YjgQ��
gIG]�EPI�hQ<�k[<�GIYY<�jIg<dQ<�Q[jI[hQp<��EQ]J�

k[�<[IhjIhQhj<��/IZDg<�OI[jQYI��!Q�N<�k[�DIY�h]ggQh]�I�ZQ�GQEI��

��I[pI[kj]�hQO[]g��vQ]��¥I�Q[j<[j]�Ok<gG<�Y<�ZQ<�E<gjIYY<�EYQ[QE<¦�

I�d]Q�E][jQ[k<��"][�GIpI�<pIg�d<kg<��dIgEPK�fkQ�hj<g=�ZIOYQ]�EPI�

Q[�gId<gj]����[�EPI�hI[h]�G]jj]gIhh<���YI�EPQIG]��Q[�N][G]�Q[�

gId<gj]�[][�hj<p]�d]Q�j<[j]�Z<YI���!Q�gQNIgQhE]�<Y�G]Y]gI�<Y�j]g<EI�

I�<YY�<NN<[[]�EPI�[IYYI�kYjQZI�]gI�h][]�dIOOQ]g<jQ��E][jQ[k<�YIQ��

!<�<�ZI�pQI[I�k[<�D]jj<�GQ�d<kg<���dI[h]�<YY�Q[jkD<vQ][I�E]ZI�<�

k[�QZd<Y<ZI[j]�G<YY<�D]EE<�Q[pIEI�EPI�G<YY�<[]��dIg�EkQ�YI�

GQE]��!<�[]��Ok<gGQ��J�pIg]�EPI�Y�<NN<[[]�J�k[�d]��<kZI[j<j]�¥I�

YIQ�ZQ�Ok<gG<�<hhI[jI[G]��E]ZI�dIg�GQgI����EE]��]g<�hR�EPI�d<gYQ�

DI[I��¦�+�.$���I�E<YE]�Y<�p]EI�hkY�dIg^��fk<[G]�QY�gIhdQg]�dIOOQ]g<�

ZQ�<jj<EE<[]�<Y�pI[jQY<j]gI�d]YZ][<gI�I�hkDQj]�ZQ�hI[j]�ZIOYQ]���

 IQ�hQ�ZIg<pQOYQ<�k[�d]��I�hQ�gQp]YOI�<Y�hk]��dgIhkZ]��E<d]�

<[IhjIhQhj<��QY�fk<YI��E][�k[�EI[[]�GIYY<�jIhj<��YI�N<�GQ�hR��E]ZI�dIg�

GQgI��+g]EIGQ�dkgI���!<�YIQ�J�k[<�dIgh][EQ[<�O<gD<j<�¥dIg�N]gjk[<�

EPI�EQ�h][]�Q�ZIGQEQ�G][[I��¦�I�ZQ�hdQIO<��/QO[]g��vQ]��dkgjg]dd]�Q�



hk]Q�p<Y]gQ�GQ�]hhQOI[]�[IY�h<[OkI�h][]�Z]Yj]�dQl�D<hhQ�GIY�

[]gZ<YI��Y<�Z<Y<jjQ<�YI�DY]EE<�Q�d]YZ][Q�I�[]Q�fkQ�G]DDQ<Z]�

YQDIg<gYQ�����Y�k[QE]�Z]G]�EPI�P<�dIg�Ok<gQgI����YY<gO]�YI�Dg<EEQ<��

E]ZI�dIg�GQgI��h][]�<YY<�hk<�ZIgEJ���I�d]Q��YI�EPQIG]���k[fkI�ZQ�

G]pg=�Q[jkD<gI���I�YIQ��/R��G]DDQ<Z]�N<gY]�I�Q]����GIp]�<[G<gI�Q[�

E]Z<����/R��N<�YIQ����EE]��fkIhj]�ZQ�N<�d<kg<�̿�ZQ�gQhpIOYQIg^���

�"]pI�dg]D<DQYQj=�hk�GQIEQ��[][�h][]�d]EPI��!Ijj<�k[<�NQgZ<�fkQ��

�

�

�[�fkIY�Z]ZI[j]�Y<�N<ZQOYQ<�GQ��vQ]�[][�dk^�G]YIghQ��dkgjg]dd]�]�

dIg�N]gjk[<��GIY�GIhjQ[]�GIY�Y]g]�E][OQk[j]�dIgEPK�Y<�[]jQvQ<�

GIYY�<OOgIhhQ][I�I�GIY�Nkgj]�<Y�D<g�P<�dg]G]jj]�k[�j<YI�hP]EX��EPI�

Y<�[][[<�Dg<hQYQ<[<�hDQ<[E<�Q[�p]Yj]�I�hQ�<EE<hEQ<�hkY�GQp<[]��<�

NQ<[E]�GIYY<�NQOYQ<���Y�hk]�pIhjQj]��D<O[<j]�GQ�<Efk<�I�GQ�
I[jIgDI��

YI�N<�dIg^�gQdgI[GIgI�k[�QZZIGQ<j]�E][j<jj]�E][�Y<�gI<Yj=�I�hQ�

hEk]jI���0Q�hIQ�N<jj<�Z<YI�Z<ZZ<���EPQIGI� kG]pQE<�E][�Y<�p]EI�

jgIZkY<�dIg�k[�QZZQ[I[jI�dQ<[j]����fkIY�dk[j]�QY�[][[]�E<dQhEI�

EPI�GIpI�dgI[GIgI�<�hQjk<vQ][I�Q[�Z<[]�Q[[<[vQjkjj]�dIgEPK�J�QY�

dQl�<[vQ<[]�I��hQ�dgIhkZI��h<OOQ]�GIYY<�N<ZQOYQ<�I�d]Q�dIgEPK�k[�

OI[Ig<YI�GIYY�IhIgEQj]�GIpI�jI[IgI�<Yj]�QY�Z]g<YI�GIYYI�hkI�jgkddI��


]ZI�N]hhI�hkY�E<Zd]�GQ�D<jj<OYQ<��E]ZQ[EQ<�<YY]g<�<�G<gI�

]gGQ[Q��01� 1�$6�
���p<Q�<�dgI[GIgI�GkI�DQEEPQIgQ�G�<Efk<��k[]�

dIg�Y<�Z<ZZ<�I�k[]�dIg�Y<�[][[<�I�d]gj<YQ�fkQ�hkDQj]��hI[v<�

g]pIhEQ<gYQ���[�fk<[j]�<�6$���$""���Z<[jI[IjI�Y<�E<YZ<��QY�dIOOQ]�

J�d<hh<j]�I�fkQ�[][�pQ�dk^�<EE<GIgI�dQl�[kYY<���]pIjI�h]Y]�gI<OQgI�

I�hj<gI�E<YZI��
Y<g<��-1�"0��/$ �����""$�.1��0$���

��kIEI[j]�Ikg]�d<d=�gQhd]hI�YIQ����YkQ�GQ�gQZ<[G]���DDI[I��E]h<�



pk]Q�EPI�hQ<��"][�J�k[<�Og<[�h]ZZ<��J�dQl�Y]�hd<pI[j]�EPI�P<Q�

<pkj]̿�$g<�jQ�GIpQ�h]Y]�gQdgI[GIgI��
gIG]�hQ<�]dd]gjk[]�EPI�k[<�

G][[<�h]Y<�[][�OIhjQhE<�QY�D<g���!<�d<d=��NIEI�
Y<g<��hI��vQ]�hj<�

pQ<�GkI�hIjjQZ<[I��E<dQhEQ�EPI�dIgGQ<Z]�GkI�jgIZQY<�Ikg]����

�
<dQhE]��Z<�h][]�dIOOQ]gQ�Q�gQhEPQ�EPI�hQ�E]gg][]��+Ig�Q�h]YGQ�P<Q�QY�

[]hjg]�<Qkj]�I��hI�[IEIhh<gQ]��pIgg^�Q]�<�Y<p]g<gI�E][�jI�<Y�D<g��

<[EPI�<�d<gjQgI�G<�G]Z<[Q��hI�pk]Q���

�

�

�YY]g<�EQ�hQ<Z]��J�QY�Z]ZI[j]��-k<[jI�p]YjI�P]�hI[jQj]�d<gY<gI�GQ�

jIg<dQ<�Q[jI[hQp<�Q[�06��!<[E<[]�Q�YIjjQ�GQ�jIg<dQ<�Q[jI[hQp<̿�/Q�

<dg][]�[k]pQ�d]hjQ�GQ�jIg<dQ<�Q[jI[hQp<̿�k[�]hdIG<YI�Q[�k[<�

hIjjQZ<[<�<YY<��QIg<�GQ�!QY<[]̿�k[�]hdIG<YI�Q[�À¿�OQ]g[Q�<�

7kP<[�Q[�
Q[< � �̿�<kZI[j<[]�dkgjg]dd]�Q�Z<Y<jQ�[IYYI�jIg<dQI�

Q[jI[hQpI̿�GQZQ[kQhE][]�dIg�N]gjk[<�Q�d<vQI[jQ�[IYYI�jIg<dQI�

Q[jI[hQpI̿������������� ��GIhh]�j]EE<�<�ZI��pIGQ<Z]�EPI�hkEEIGI��!<�hR��

[][�h][]�k[�]jj<[jI[[I�Z<Y<j]�GQ�Ek]gI��EI�Y<�G]pgIQ�N<gI����6$�

��.
� ����]�k[<�D<ZDQ[<�EPI�J�QY�ZQ]�Og<[GI�<Z]gI��P]�k[<�

Z]OYQI�E][�EkQ�YI�E]hI�hQ�hj<p<[]�hQhjIZ<[G]�k[�Y<p]g]�EI�Y�P]�̿�

[][�J�QY�Z<hhQZ]�Z<�E]Zk[fkI�ZQ�G=�G<�pQpIgI��$g<�GkI�G]jj]gQ�hQ�

hj<[[]�<ppQEQ[<[G]���]pgIDDIg]�IhhIgI�G]jj]gQ��Z<�d]jgIDDIg]�

<[EPI�IhhIgI�Q[NIgZQIgQ��0<[j]�fkQ�h][]�jkjjQ�pIhjQjQ�[IYY]�hjIhh]�

Z]G]��hIZDg<�GQ�IhhIgI�hk�k[<�hj<vQ][I�]gDQj<[jI�dQI[<�GQ�

<hjg][<kjQ��+]pIg<EEQ�<[EPI�Y]g]��d<gI�EPI�dIg�GQIEQ�]gI�[][�hQ�

d]hh<[]�E<ZDQ<gI�I�P<[[]�<[EPI�dg]DYIZQ�<�N<gI�Q�Y]g]�DQh]O[Q��

Q[N<O]jj<jQ�E]ZI�h][]�[IYY]�hE<N<[Gg]���EE]�EPI�Y<�G]jj]gIhh<�

OI[jQYI�ZQ�GQEI���GIhh]�hQO[]g��vQ]�Y<�N<EEQ]�G]gZQgI��[][�hI[jQg=�



[I<[EPI�Y<�dk[jkg<�dIgEPK�P<�OQ=�Y<�NYID]��hI[jQg=�h]Y]�h][[]��

!<O<gQ�N<g=�GIQ�DIQ�h]O[Q��Q[�E]Z<�hQ�h]O[<��Z<O<gQ�h]O[Ig=�EPI�

hj<�gIhdQg<[G]�DI[QhhQZ]��E]ZI�hI�N]hhI�Q[�p<E<[v<�hkYYI��YdQ��

�]gZQg=�I�[][�hI[jQg=�<YEk[�N<hjQGQ]�fk<[G]�Y<�Q[jkDIg^�� I�

Z<[GIgIZ]�]hhQOI[]�[IQ�d]YZ][Q�I�E]hR�h<g<[[]�YQDIgQ�G<Y�pQgkh��

-k<[G]�hQ�hpIOYQIg=�hj<g=�!$ 0$�ZIOYQ]��YI�G^�Y<�ZQ<�d<g]Y<��

��<ppIg]̿/$�"�.$��������dg]D<DQYI��N<EEQ<�DIQ�h]O[Q�<YY]g<���

�

�

"][[]�/IgOQ]��fkIhj]�Ig<�QY�hk]�[]ZI��hIddI�G<�
Y<g<�EPI�dg]dgQ]�

fkIY�OQ]g[]�hk]�Z<gQj]�Y]�<pgIDDIg]�d]gj<j]�Q[�jIg<dQ<�Q[jI[hQp<��

�[��g<hQYI��QY�[kZIg]�GIQ�E][j<OQ<jQ�hj<p<�h<YI[G]��Ig<�<YjQhhQZ]��

hIE][G]�h]Y]�<OYQ�/j<jQ�1[QjQ���Y�dgIhQGI[jI��]Yh][Ig]�[][�<pIp<�

]gO<[Qvv<j]�QY�Y]EX�G]q[�E]ZI�Q[�fk<hQ�jkjjQ�Q�+<IhQ�GIY�Z][G]�I�

<GIhh]�QY�pQgkh�GQY<O<p<�Ng<�Y<�d]d]Y<vQ][I���g<[]�d<gjQE]Y<gZI[jI�

Q[GQNIhQ�OYQ�Q[GQOI[Q�GIYYI�jgQDl�GIYY��Z<vv][Q<��dIgEPK�<pIp<[]�

E][j<jjQ�E]Q�DQ<[EPQ�hQIg]d]hQjQpQ�EPI�GQhD]hE<p<[]�YI�N]gIhjI��

j]g[<p<[]�<Q�Y]g]�pQYY<OOQ�I�YR�hQ�<ZZ<Y<p<[]�� ]OQE<ZI[jI�[][�

E�Ig<[]�]hdIG<YQ�I�ZI[]�EPI�Z<Q�jIg<dQI�Q[jI[hQpI�[IYY<�N]gIhj<��

dIg�EkQ�Z]gQp<[]�E]ZI�Z]hEPI����0kjj]�h]ZZ<j]�Q�OI[Qj]gQ�GQ�


Y<g<�Ig<[]�N]gjk[<jQ�<�jg]p<ghQ�Q[��j<YQ<��G]pI�]gZ<Q�Y�IdQGIZQ<�

Ig<�Q[�E<Y]�I��dIg�QO[]jQ�Z]jQpQ��N]ghI�QY�E<YG]�]�fk<YEPI�Zkj<vQ][I��

QY�E]g][<pQgkh�[][�Ig<�dQl�<OOgIhhQp]�E]ZI�<OYQ�Q[QvQ��-kQ[GQ�Y<�

d]hhQDQYQj=�EPI�YkQ�I�hk<�Z]OYQI�/jPIY<�hQ�<ZZ<Y<hhIg]�Ig<�Z]Yj]�

D<hh<��0g<�fk<YEPI�OQ]g[]�]�hIjjQZ<[<��fk<[G]��vQ]�h<gIDDI�

j]g[<j]�<�E<h<�EYQ[QE<ZI[jI�Ok<gQj]�¥jkjj<�Y<�N<ZQOYQ<�Y]�hdIg<p<�¦��

Ig<�QZd]gj<[jI�EPI�OYQ�hjIhhIg]�<YY<�Y<gO<��dIgEPK�d]jIp<�IhhIgI�



EPI��dIg�k[�d]��GQ�OQ]g[Q��N]hhI�<[E]g<�hQIg]d]hQjQp]��!<��dIg�

<GIhh]��Ig<[]�GQhE]ghQ�dgIZ<jkgQ�� <�hIg<�[][[]�/IgOQ]�hQ�gQN<EIp<�

GIYYI�N<jQEPI�GIY�D<g�OQ]E<[G]�E][� kG]pQE<��EPI�Ig<�Y<�hk<�

d<hhQ][I�� I�<pIp<�E]Zdg<j]�k[�jgI[Q[]�IYIjjgQE]�E][�Y<�hj<vQ][I��

Y<�Y]E]Z]jQp<��Q�p<O][Q�I�OYQ�<YDIgIYYQ��E�Ig<[]�<[EPI�GIQ�NQkZQ�I�GIQ�

d][jQ�I�EQ�OQ]E<p<[]�Q[hQIZI�E]ZI�GkI�D<ZDQ[Q��Ng<�YI�dg]jIhjI�

GQ�
Y<g<�EPI��]O[Q�j<[j]�Q[EQ<Zd<p<�hkYYI�g]j<QI�Q[�ZQ[Q<jkg<�� �

�

�

�]�k[<�hjg<[QhhQZ<�hI[h<vQ][I��!Q�hIZDg<�GQ�IhhIgI�<jj<EE<j]�E][�

Y<�hEPQI[<�<Y�h]NNQjj]�I��hI�Ok<gG]�Q[�D<hh]��pIG]�ZI��EQ]J�QY�ZQ]�

E]gd]�[IY�ZQ]�YIjj]��E][�Q[j]g[]�ZIGQEQ�I�Q[NIgZQIgQ�EPI�hj<[[]�

jg<NNQE<[G]�E][�jkDQ��E<jIjIgQ��NYID]�I�<YjgQ�hjgkZI[jQ�EPI�[][�

E][]hE]��
I�[�J�k[]�dQl�Og<[GI�GIOYQ�<YjgQ�E][�GkI�D]ZD]YI�

Q[E]gd]g<jI��dI[h]�EPI�G<�YR�pI[O<�Y�]hhQOI[]�E][�EkQ�ZQ�hj<[[]�

pI[jQY<[G]�Q�d]YZ][Q���pIp<�g<OQ][I�<YY]g<�Y<�G]jj]gIhhQ[<�OI[jQYI��

�"�
$!��/��/$�"���/dIg]�GQ�[][�N<gI�fkIQ�DgkjjQ�h]O[Q�EPI�Q[�

OI[IgI�ZQ�pI[O][]�Y<�[]jjI�fk<[G]�G]gZ]��!<�fkIhj]�h][[]�EPI�

ZQ�P<[[]�Q[G]jj]�J�<gjQNQEQ<YI��J�GQpIgh]�G<�fkIYY]�[]gZ<YI�GQ�k[<�

[]jjI�<�E<h<�ZQ<��fkQ[GQ�h<g<[[]�GQpIghQ�<[EPI�Q�h]O[Q��+Ig�]g<�Z�J�

E<dQj<j]�fkIhj]�EPI�[][�J�dIg�[kYY<�N<hjQGQ]h]���[vQ��[][��J�<NN<jj]�

Z<YI�hj<gI�<jj<EE<j]�<Y�h]NNQjj]�jg<[fkQYY]��E]ZI�k[�d<YY][EQ[]�

dIgh]�G<�k[�DQZD]�<�EkQ�J�hE<dd<j]�GQ�Z<[]�QY�NQY]���1[<�p]Yj<�YIhhQ�

k[�YQDg]�GQ�jI]h]NQ<��k[<�Z<jIgQ<�<hjgkh<̿�Nk�k[�E<h]̿EI�Y�<pIp<�

Q[�Z<[]�k[�ZQ]�<ZQE]�<Y�D<g�I�OYQ�EPQIhQ�GQ�N<gZQ�G<gI�k[�]EEPQ<j<��


�Ig<�k[<�NQOkg<�GIY�jkjj]�hQZQYI�<YY<�hQjk<vQ][I�Q[�EkQ�ZQ�jg]p]�

<GIhh]��1[�E]gd]�h]hdIh]�¥Ig<�k[�k]Z]�EPI�<pIp<�<pkj]�k[�



Q[EQGI[jI�hjg<G<YI�I�IpQGI[jIZI[jI�Ig<�<[G<j]�Q[�E]Z<¦�I��h]jj]�

GQ�YkQ��Q�h]EE]ggQj]gQ�EPI�jg<NNQE<p<[]�Q[j]g[]�<Y�hk]�E]gd]�NIgQj]��

fk<hQ�Z]gj]�<[vQ��hjIh]�QZZ]DQYI�hkYY�<hN<Yj]�� <�GQG<hE<YQ<�GIYY<�

NQOkg<�GQEIp<�EPI�fkIYY]�hk�Q[�<Yj]��EPI�Ok<gG<p<�Y<�hEI[<��hQ�

EPQ<Z<�
$.+$��/0.� ����EE]��Y<�hjIhh<�E]h<�hj<p<�E<dQj<[G]�<�

ZI�<GIhh]�IG�Ig<�G<ppIg]�k[<�hjg<[<�hI[h<vQ][I��Z<Q�dg]p<j<�

dgQZ<��[I<[EPI�[IQ�h]O[Q�EPI�N<EIp]�ZI[jgI�G]gZQp]�<�E<h<�ZQ<��

�

�

��
Y<g<�Q�ZIGQEQ�GIYYI�!<Y<jjQI��[NIjjQpI�<pIp<[]�GIjj]�EPI��k[<�

p]Yj<�Q[�.Q<[QZ<vQ][I��h<gIDDI�hj<j]�d]hhQDQYI�pIGIgI�QY�Z<gQj]�

<jjg<pIgh]�k[�pIjg]�I�hE<ZDQ<gI�GkI�d<g]YI�E][�YkQ�kh<[G]�k[<�

hdIEQI�GQ�EQj]N][]��+IgEQ^�GIEQhI�GQ�dgIhI[j<ghQ�<Y�h]YQj]�Q[NIjjQp]��

Y]O]�GIY�gId<gj]�QY�fk<YI�YI�E][NIgZ^�EPI�QY�Z<gQj]�Ig<�hEIh]�Y<�

hIg<�dgQZ<�Q[�0Ig<dQ<��[jI[hQp<���YY]g<�YIQ�E<ZZQ[^�dIg�Yk[OPQ�

E]ggQG]Q���dgIhI�<hEI[h]gQ�dIg�hEI[GIgI�I�dIg�h<YQgI��hIZdgI�E][�

G<p<[jQ�<OYQ�]EEPQ�QY�N]OYQIjj]�EPI�g<NNQOkg<p<�Y<�dQ<[jQ[<�

GIYY�$hdIG<YI���Y�ZIGQE]�GIY�gId<gj]�<pIp<�hIO[<j]�<�dI[[<�E][�

k[<�8�Y<�0Ig<dQ<��[jI[hQp<�I�YI�<pIp<�GIjj]�EPI�hj<p<�<Y�

dQ<[]jIgg<���Q[<YZI[jI�gQkhER�<�jg]p<gY<��
�Ig<�k[�E<Zd<[IYY]�G<�

dgIZIgI�I�pQEQ[]�k[�EQj]N][]��/k][^�dQl�p]YjI���YY<�NQ[I�YI�

gQhd]hIg]���g<�k[<�p]EI�GQ�G][[<���[NIgZQIg<�]�G]jj]gIhh<��[][�

d]jIp<�h<dIgY]��
Y<g<�EPQIhI�E]ZI�hj<p<�hk]�Z<gQj]�I�hI�Ig<�

d]hhQDQYI�pIGIgY]�I�d<gY<gI�E][�YkQ�� <�p]EI�gQhd]hI��/QO[]g<��hk]�

Z<gQj]�hj<�DI[I��dIg^�J�Q[jkD<j]�IG�J�Q[�E]Z<�N<gZ<E]Y]OQE]��

�Zd]hhQDQYI�d<gY<gOYQ���[�fk<[j]�<�pIGIgY]̿hR��hQ�d]jgIDDI��Z<�

fkIY�EPI�pIGgIDDI�J�k[�E]gd]�Q[<[QZ<j]�<jj<EE<j]�<Q�Z<EEPQ[<gQ�



I�[][�hQ�dk^�[IZZI[]�GQhjQ[OkIgI�Y<�N<EEQ<��+Ig�EkQ�J�ZIOYQ]�EPI�

j]g[Q�Ng<�k[�d<Q]�GQ�OQ]g[Q��� I�<pgIDDIg]�fk<[j]�ZI[]�G<j]�

[]jQvQI��+]Q��<ddI[<�hjkD<j]��<YY]g<�hR��d]jIp<�pIGIgY]�I�d<gY<gOYQ��

�-k<[G]�Y]�hjkDIg<[[]�<YY]g<������Y<�p]EI���+k^�IhhIgI�jg<�GkI�

OQ]g[Q�]�jg<�GQIEQ��<ddI[<�h<dgIZ]�EPI�Q�d]YZ][Q�h][]�ZQOYQ]g<jQ�

IG�J�Q[�Og<G]�GQ�gIhdQg<gI�G<�h]Y]�hI[v<�<NN<[[]��������
Y<g<�

gQ[Og<vQ^�I�dgIhI�Y<�pQ<�GIY�gQj]g[]��
PI�<Yjg]�d]jIp<�N<gI��

�

�

�<p<[jQ�<�ZI�E�J�k[�jk[[IY��Z<�[][�Og<[GI�E]ZI�YI�O<YYIgQI�Q[�EkQ�

d<hh<[]�YI�Z<EEPQ[I�Q[�<kj]hjg<G<��[]��E<h]Z<Q�hQZQYI�

<YY�Q[OgIhh]�GQ�k[<�E<pIg[<��h]Y]�EPI��<[vQEPK�k[�<[Ng<jj]�

QggIO]Y<gI��J�k[�dIgNIjj]�hIZQEIgEPQ]���I[jg]��G]d]�d]EPQ�ZIjgQ�

<[E]g<�GQ�]hEkgQj=��E�J�k[<�YkEI�<DD<OYQ<[jI�EPI�[][�dIgZIjjI�

<hh]Ykj<ZI[jI�GQ�E<dQgI�E]h<�EQ�hQ<�<Y�GQ�Y=�� <�YkEI�[][�dg]pQI[I�

G<�k[�dk[j]�dgIEQh]��E]ZI�d]jgIDDI�IhhIgI�k[<�Y<Zd<g<�EPI�hj<�

h]dg<�k[<�D<gE<��fkIYYI�EPI�kh<[]�Q�dIhE<j]gQ��[]��pQI[I�

GQgIjj<ZI[jI�G<Y�N][G]�GIYY�<ZdQ]�jk[[IY�I�hQ�gQNYIjjI�hkYYI�hkI�

d<gIjQ�Y<jIg<YQ�I�hkY�h]NNQjj]��6Igh]�GQ�ZI�Y<�YkEI�J�hE<gh<��d]Q�Z<[]�

<�Z<[]�EPI�p<G]�<p<[jQ�E][�OYQ�]EEPQ��hIZdgI�dQl�Q[jI[h<�NQ[]�<�

GQpI[j<gI��Q[�N][G]�<YY<�O<YYIgQ<��E]hR�<DD<OYQ<[jI�G<�[][�d]jIgY<�

h]hjI[IgI�E][�Y]�hOk<gG]��1[<�p]Yj<�ZQ�jg]p<Q�Q[�k[�d]hj]�

hQZQYI�E][�GkI�GQNNIgI[vI�� <�dgQZ<��EPI�Q]�[][�Ig]�Q[�E]Z<�¥hj<p]�

DI[QhhQZ]��Q[�p<E<[v<�<Y�Z<gI��NQOkgQ<Z]EQ¦�� <�hIE][G<��EPI�Y<�

O<YYIgQ<�Ig<�DkQ<�I��fkIYY<�d]E<�YkEI�EPI�hQ�Q[jg<pIGIp<��pI[Qp<�

G<YY�IhjgIZQj=�dQl�Y][j<[<��"][�j<[j]�Y][j<[<��N]ghI�EQ[fk<[j<�

ZIjgQ���g]�<Y�Z<gI��<G��hEI<�!<gQ[<��hkYY<�E]hj<�GIY�
QYI[j]�k[�



Z<gI�G<�O]YIjj<�DYk��E]hR�dkYQj]�I�jg<hd<gI[jI�EPI�hQ�d]jIp<[]�

pIGIgI�GIQ�Dg<[EPQ�GQ�<YQEQ�<gOI[j<jI�h]jj]�<Y�dIY]�GIYY�<Efk<����Y<�

O<YYIgQ<�Ig<�k[<�<[jQE<�hjg<G<�EPI�d<hh<p<�h]jj]�<YY<�Z][j<O[<��

<YY�<YjIvv<�GQ�k[�dQEE]Y]�dg]Z][j]gQ]�Ng<�GkI�hdQ<OOI��1[<�Ig<�

Yk[OPQhhQZ<��<YZI[]�EQ[fkI�EPQY]ZIjgQ��I�<[G<p<�pIgh]�[]gG��

+Q]ddQ���Og]d]YQ��+<IhjkZ�I�E]hR�pQ<��Y�<Yjg<�Q[pIEI�pIgh]�hkG��

+QhEQ]jj<�!<gQ[<�I�d]Q�+<YQ[kg]��/E<gQ]�I�/<dgQ��+Ql�]YjgI�!<g<jI<�� �

�

�

�+<d=��hI[jQ�Z<�fkIhjI�g]j<QI�GIY�jgI[Q[]̿�hQ�d]jgIDDIg]�YIp<gI�

fk<[G]�jk�I� kG]pQE<�[][�EQ�OQ]E<jI��/][]�k[�QZdQEEQ]��pIGQ��

<GIhh]�Q]�G]pgIQ�dkYQgI�dIg�jIgg<��d<hh<gI�Y�<hdQg<d]YpIgI��E]ZI�

N<EEQ]������DDQ�d<vQI[v<�NQOYQ<��6<�DI[I��<GIhh]�jQ�hO]ZDg]�QY�

d<pQZI[j]��EQ�ZIjj]�EQ[fkI�ZQ[kjQ��+Ig^�GQZZQ�G]pI�d]hh]�

d]OOQ<gI�QY��jgI[Q[]�I�YI�<YjgI�E]hI����k<gG<��E�J�Y<�hj<[v<�GQ�

 kG]pQE<�EPI�P<�k[�<gZ<GQ]�G]pI�E�J�k[�h<EE]�GQ�hd<vQ]��ZIjjQ�

jkjj]�YR�GI[jg]���6<�DI[I��<OYQ�]gGQ[Q��"]jQvQI�GQ�jk]�Z<gQj]���

�!<P̿�J�<ddI[<�I[jg<j]�Q[�jIg<dQ<�Q[jI[hQp<��!��.�

$!�"�$�

"$"���. $��  ����!��"���̿�Y�P<[[]�Q[jkD<j]�dIgEPK�gIhdQg<p<�

Z<YI��+I[h]�EPI�hI�Y<�E<pIg=�dIgEPK�J�k[�EQ[fk<[jI[[I�hI[v<�

<YjgQ�dg]DYIZQ�NQhQEQ��
Igj]�EPI�[][�h][]�hIgI[<��ZI[]�Z<YI�EPI�

hQIjI�pI[kjQ��E]hR�ZQ�GQhjg<OO]�k[�d]��I�ZQ�<Qkj<jI�E][�Y<�DQZD<���

��IP��d]Q�E�J�hj<j]�<[EPI�QY�Nkgj]�<Y�D<g̿���/R��G<ppIg]�d<d=��k[�

dIgQ]G]�hN]gjk[<j]��!<�<Y�D<g�ZQ�hj<Q�<Qkj<[G]�DI[QhhQZ]��EQ�h][]�

hj<jQ�GIQ�EYQI[jQ�EPI�ZQ�P<[[]�GIjj]��!<�fk<[j]�J�hQZd<jQE]�jk]�

d<GgI��/<Q��E�J�<[EPI�G<�GQgI�EPI�k[�OI[Ig<YI�Dg<hQYQ<[]�GQIjg]�<Y�

D<[E][I�N<�k[�EIgj]�INNIjj]��jQ�dk]Q�QZZ<OQ[<gI���/R��hR��Y]�



E<dQhE]��I�Q]�ZQ�dgIhj]�<[EPI�<�N<gI�Y<�d<gjI�GIY�ZQYQj<gI��P<Q�

hI[jQj]�EPI�P]�GIjj]�EPI�<pIp]�QY�d]gj]�G�<gZQ����/R��E]ZI�[]��P<Q�

N<jj]�DI[QhhQZ]���!<�Q]�[][�EgIG]�EPI�EQ�h<g<[[]�<YjgQ�<hh<YjQ�� <�

E]h<�EPI�P<�hdQ[j]�fkIQ�GkI�GIYQ[fkI[jQ�J�hj<j<�EPI�E�Ig<�k[<�

G][[<�h]Y<��Q[N<jjQ�P<[[]�N<jQE<j]�d]E]����IP��EIgj]�[][�Y]�

<pgIDDIg]�N<jj]�E][��vQ]�GQIEQ�<[[Q�N<���pIp<�Z]Yj]�j]g<EI�I�d]E<�

d<[EQ<��Ig<�ZkhE]Y]h]��<[G<p<�<[EPI�Q[�d<YIhjg<���/R��pIgQhhQZ]���

�

�

$O[Q�j<[j]�ZQ�hIZDg<�GQ�hI[jQgI�GIYYI�p]EQ̿�J�d]hhQDQYI�EPI�

pI[O<[]�G<Y�Z][G]�gI<YI��
Q]J�EPI�hQ<[]�]�ZIGQEQ�]�Q[NIgZQIgQ��

!Q�j]g[<[]�Q[�ZI[jI�YI�d<g]YI�EPI�ZQ�P<�GIjj]�fkIYY<�G]jj]gIhhQ[<�

OI[jQYI��hkDQj]�dgQZ<�GIYY�<[IhjIhQ<��
Igj]�EPI�fk<[G]�k[]�p<�Q[�

E]Z<��d]��hkEEIGIgI�GQ�jkjj]��<[EPI�EPI�hQ�hpIOYQ�G]d]�pI[j�<[[Q��

�]ghI�dIg�fkIhj]�j<[jQ�OI[Qj]gQ�hQ�gQNQkj<[]�GQ�N<g�hj<EE<gI�Y<�hdQ[<��

+]pIg<EEQ��YQ�E<dQhE]�dkgI�� <�hdIg<[v<�[][�Zk]gI�Z<Q��!<�hI�QY�

d<vQI[jI�G]gZI�j]j<YZI[jI��EQ]J�J�pIg<ZI[jI�Q[�E]Z<��Q[�<YjgI�

d<g]YI�/��"$"�/$��.���<YY]g<�fkIhj<�<jjIh<�Y<�d]hh]�<[EPI�

E<dQgI���I[EPJ�ZQ�gI[G<�E][j]�EPI�J�GQhdI[GQ]h<�dIg�Y<�E]Zk[Qj=��

!<�Q�d<gI[jQ�EPI�[][�N<[[]�Q[jIgg]ZdIgI�Y<�pQj<�GQ�k[<�dIgh][<�

E<g<�EPI�Z<O<gQ�Q[pIEI�J�jIjg<dYIOQE<�I�gIhdQg<�h]Y]�E]Y�d]YZ][I�

<gjQNQEQ<YI��DIP̿�fkIhj]�[]��[][�Y]�E<dQhE]��+IgEPK�k[�IhQhjI[v<�

E]hR��hI[v<�d]jIghQ�Zk]pIgI�I�d<gY<gI��[][�J�pQj<��[][�p<YI�Y<�dI[<�

GQ�IhhIgI�pQhhkj<���ddkgI�E�J�EPQ�<YY<�Z]gjI�[][�hQ�g<hhIO[<��"K�GQ�

k[<�dIgh][<�E<g<��E]ZI�dk^�IhhIgI�k[�NQOYQ]��[K���  ��+.$+.���

!$.0���
Q�h][]�fkIYYQ�EPI�hQ�N<[[]�E][OIY<gI�QY�E]gd]��Z<O<gQ�k[�

E]gd]�<NNIjj]�G<�k[�jkZ]gI�Q[Ok<gQDQYI��I�hQ�N<[[]�QDIg[<gI�Q[�k[�



E<hhIjj][I��hdIg<[G]�EPI�jg<�EI[j]�]�ZQYYI�<[[Q�hQ�d]hh<[]�

gQhpIOYQ<gI�Q[�k[�Z][G]�E]hR�<p<[v<j]�EPI�[][�EQ�h<g<[[]�dQl�

Z<Y<jjQI�Q[Ok<gQDQYQ���]�dQkjj]hj]�dI[h]�QY�E][jg<gQ]��
Q]J�EPI��dQl�

d<hh<�QY�jIZd]��dQl�EQ�hQ<[]�gQhEPQ�EPI�QY�Z][G]�hE]Zd<Q<��
PI�h]��

dIg�k[<�OkIgg<�[kEYI<gI��$�dIg�Y�Q[fkQ[<ZI[j]��$�dIg�k[<�

d<[GIZQ<��jQd]�fkIhj<�GIY�E]g][<pQgkh��Z<�dQl�Og<pI�<[E]g<��

�

�

�

1[<�hIg<�
Y<g<��ZI[jgI�hZ<[Ijj<p<�E]Y�E]ZdkjIg��j]g[^�dIg�

EkgQ]hQj=�hkY�E<[<YI�GIYYI�EP<j�I�jg]p^�k[�ZIhh<OOQ]�GQ�!<gE]��QY�

ZQY<[IhI���g<�pIEEPQ]�GQ�k[<�hIjjQZ<[<�I�g<EE][j<p<�EPI�<pIp<�

jg]p<j]�Y�<[QZ<�OIZIYY<�I�hQ�hj<p<�dIg�hd]h<gI��� <�E]h<�ZQ�gI[GI�

NIYQEI�
Y<g<��<pIp<�hEgQjj]��dIg^�h<Q�Y<�dgQZ<�E]h<�EPI�P]�dI[h<j]�

fk<[G]�<pIp]�G<p<[jQ�Q�ZIhh<OOQ�GIYY<�ZQ<�Nkjkg<�Z]OYQI���]�

dI[h<j]̿�hdIgQ<Z]�EPI�hIhhk<YZI[jI�/���
$!��
 �.���dIgEPK��

jQ�E][NIhh]��[][�h][]�Z<Q�hj<j]�E]hR�DI[I�E][�k[<�G][[<�E]ZI�

E][�jI�Y<�[]jjI�d<hh<j<�Q[�fkIYY�<YDIgO]��h]dg<�<Y�OQ<gGQ[]�EPI�

dg]NkZ<p<�GQ�NQ]gQ������
Y<g<�hE<dd^�k[�h]ggQh]�I�Y<�ZIZ]gQ<�<[G^�

<�gQjg]h]�pIgh]�fkIYY<�[]jjI���g<�hj<j<�DI[I�<[EPI�YIQ��!<�Ig<�

hj<j<�dQl�EPI�DI[I�<[EPI�E][��vQ]�fkIYY�k[QE<�p]Yj<�EPI�<pIp<[]�

gQG]gZQj]�[IY�YIjj]�Z<jgQZ][Q<YI��!<[G^�k[�ZIhh<OOQ]�GQ�

E][Og<jkY<vQ][Q�<�!<gE]�I�d]Q�hQ�pQGI�k[�NQYZ�hk�"IjNQr��/EIhI�G<Y�

GQp<[]�YIjj]�I�NIEI�d]EPQ�d<hhQ�dIg�pIGIgI�hI� kG]pQE<�G]gZQp<�

jg<[fkQYY<��YI�GQIGI�k[�d]��GQ�D<EQ��hI[jR�QY�hk]�dg]NkZ]�[<jkg<YI�

EPI�hIZDg<p<�<[E]g<�fkIYY]�EPI�Z<[G<[]�Q�[I][<jQ��k[�ZQhj]�GQ�

Y<jjI�I�NQ]gQ��d]Q�hdI[hI�Y<�YkEI�I�dg]p^�<G�<GG]gZI[j<ghQ��/Q�gQOQg^�



k[�d<Q]�GQ�p]YjI�[IY�YIjj]��Z<�hQ�hI[jQp<�E]ZI�hI�YI�N]hhI�d<hh<j]�QY�

h][[]��-kIhj]�Y<�N<EIp<�Q[[Igp]hQgI��dIgEPK�<pIp<�hIZdgI�d<kg<�

EPI�YI�pI[QhhI�k[<�EgQhQ�GQ�d<[QE]��/Q�dgIhI�k[�0<p]g�I�dg]p^�<�

YIOOIgI�k[�YQDg]̿�!Ivv�]g<̿�1[�]g<̿!<EEPJ��[QI[jI�[][�

gQkhEQp<�<�<GG]gZI[j<ghQ���YY]g<�<[G^�Q[�D<O[]��<EEIhI�Y<�Y<Zd<G<�

EPI�Ig<�h]dg<�<Y�Y<p<[GQ[]��Y<hEQ^�Y<�d]gj<�<ddI[<�<dIgj<��EPI�Y<�

YkEI�NQYjg<hhI�[IYY<�hk<�hj<[v<����NQ[<YZI[jI�hQ�<GG]gZI[j^��

�

�

/I�ZQ�Ok<gG]�[][�pIG]�dQl�QY�ZQ]�E]gd]�E]ZI�Y]�pIGIp]�dgQZ<��Z<�

Q[�k[�<Yjg]�Z]G]��6]OYQ]�GQgI̿ZQ�gI[G]�E][j]�EPI�fk<YE]h<�E�J��GQ�

hQEkg]�[][�E�J�k[]�hd<vQ]�pk]j]��Z<�ZQ�hIZDg<�GQ�GQhjQ[OkIgI�k[<�

]d<EQj=�hI[v<�E]Y]gQ��k[<�Z<hh<�Q[GINQ[Qj<��EPI�[][�hQ�Zk]pI�<Q�

ZQIQ�E]Z<[GQ�ZI[j<YQ�E]ZI�dgQZ<�N<EIp<�QY�ZQ]�E]gd]������p]OYQ]�

GQgI��E][jIZd]g<[I<ZI[jI�<jj<EE<j<�<�ZI���Z<�<[EPI�GQhjQ[j<�G<�

ZI��+]jgIQ�GQgI��"�0$!�
�!�"0��E][jQOk<��dg]hhQZ<��Z]Yj]�

pQEQ[<�hI�[][�dg]dgQ]�<jj<EE<j<��Z<��1";�$"� !�"0��GQhjQ[j<��

hId<g<j<��[][�]DDIGQI[jI��E]ZI�hI�[][�N]hhI�d<gjI�GQ�ZI�

Q[h]ZZ<��-kIhj]�ZQ�G=�k[�EIgj]�QZD<g<vv]��dIgEPK�hI�Y<�ZQ<�

ZI[jI�E][EIdQhEI�k[�dg]Og<ZZ<��k[]�hd]hj<ZI[j]��k[<�

E][EI[jg<vQ][I�J�EPQ<g]�EPI�hQ�<hdIjj<�GQ�IhhIgI�hIOkQj<�G<�k[�

fk<YE]h<�EPI�[][�dk^�EPI�IhhIgI�E]gd]��G<�k[�E]gd]�Z<jIgQ<YI�

N<jj]�GQ�ZkhE]YQ��jI[GQ[Q��<gjQ��]hh<��O<ZDI��Dg<EEQ<��D<EQ[]��dIYYI��

p<hQ�h<[OkQO[Q�̿�Q[h]ZZ<�jkjj]�EQ^�GQ�ZI�EPI�G<�GIEI[[Q�hQ�

Zk]pI�<Q�ZQIQ�E]Z<[GQ���IP̿�]g<�J�GQpIgh]�I�Y<�E]h<��hI�[][�ZQ�

hE][p]YOI��dIgEPK�fkIhj]�h<gIDDI�jg]dd]¥I�d]Q�]gZ<Q�[kYY<�dQl�ZQ�

hE][p]YOI�G]d]�EPI�ZQ�J�hj<j]�Q[G]jj]�QY�E]Z<¦�jkjj<pQ<�ZQ�ZIjjI�



Q[�hIgQ]�QZD<g<vv]�dIgEPK�ZQ�N<�hI[jQgI�E]ZI�ZkjQY<j]��E<gI[jI��

Q[E]ZdYIj]��d<gvQ<YI���]ghI�EQ�G]pg^�N<gI�Y�<DQjkGQ[I��!<�[]��[][�

EgIG]��dIgEPK�h]��gQE]gG]��P]�ZIZ]gQvv<j]�EPI��]YjgI�<YY�<[G<j<�

<pg^�<[EPI�k[�gQj]g[]�I��fk<[G]�h<g=�QY�Z]ZI[j]��jkjj]�j]g[Ig=�

E]ZI�dgQZ<��jkjj]�<Y�d]hj]�hk]�I�fkIhjQ�IpI[jQ�gQZ<gg<[[]�k[�

gQE]gG]�GQ�EQ^�EPI�J�hj<j]�I�EPI�Z<Q�dQl�h<g=��

�

�

�

 <�E]ddQ<�d<GgI�NQOYQ<�OIhjQp<�DI[I�QY�D<g�I�jkjjQ�Q�EYQI[jQ�<NNIvQ][<jQ�

NIEIg]�Q�Y]g]�E]ZdYQZI[jQ�<�
Y<g<�dIgEPK�<pIp<�k[�d<GgI�E]hR�

hQZd<jQE]�I�dgIhj<[jI���Q�dQl�Q[jQZQ�YIQ�GQEIp<�h]ggQGI[G]�����k[�

OI[Ig<YI�GIYY�IhIgEQj]����!]YjQ�<pIp<[]�h<dkj]�GIYY<�g<dQ[<��dIg�

EkQ�k[�EYQI[jI�EPQIhI�<Y�OI[Ig<YI��!<�hI�G]pIhhIg]�j]g[<gI��YIQ�P<�

k[�<gZ<�dIg�GQNI[GIghQ����
Igj]�EPI�EI�Y�P]��h][]�k[�ZQYQj<gI��Z<�

Q[�gI<Yj=��dkg�<pI[G]�QY�d]gj]�G�<gZQ��Y<�dQhj]Y<�[][�hI�Y<�d]gj<p<�

GQIjg]��+Ig^��gQhd][GI[G]�Q[�fkIY�Z]G]��Y<hEQ<p<�E]ggIgI�dIg�QY�

fk<gjQIgI�Y<�[]jQvQ<�EPI��fk<Y]g<�<YjgQ�Z<YQ[jI[vQ][<jQ�E]p<hhIg]�

fk<YEPI�dg]OIjj]�EgQZQ[<YI��<pgIDDIg]�jg]p<j]�Y�]DQIjjQp]�DI[�

GQNIh]����E]hR�Q�EYQI[jQ�Y]�pIGIp<[]�dQl�E]ZI�k[���1/0�;��.��EPI�

[][�E]ZI�k[�hIZdYQEI���10$���.�/0�����
Y<g<��QY�d<GgI�EPI�YI�

G<p<�QY�hk]�<dd]OOQ]��N<EIp<�Z]Yj<�jI[IgIvv<���[�N][G]�G<�dQEE]Y<�

Y]�<pIp<�pQhj]�d]E]�Q[�E<h<��Ig<�fk<hQ�hIZdgI�<Y�Y<p]g]���Q�

G]ZI[QE<�d]Q��hQEE]ZI�hdIhh]�G]pIp<�hNQY<gI�Q[�<Yj<�k[QN]gZI�E][�

Y<�hEQ<D]Y<�I�Y<�N<hEQ<�GQ�g<h]�DYk�EPI�<pIp<�gIO<Y<j]�<� kG]pQE<��Y<�

Z]OYQI�I�Y<�NQOYQ<�Y]�G]pIp<[]�<[G<gI�<G�<ddY<kGQgI�[IQ�E]gjQYQ�

GIYYI�E<hIgZI�]�Yk[O]�Q�pQ<YQ�GQ��]gj<YIv<�j<ddIvv<jQ�GQ�D<[GQIgI�



Dg<hQYQ<[I����pI[G]�<GIhh]�Y�Q[E<gQE]�GQ�<Qkj]�D<gQhj<��QY�[][[]�[][�

d]jIp<�dQl�<EE]Zd<O[<gI� kG]pQE<�<�hEk]Y<�I�Y<�Z<[hQ][I�Ig<�

d<hh<j<�<YY<�[][[<��EPI��Q[kjQYI�GQgY]��Y]�N<EIp<�DI[�p]YI[jQIgQ��+Ig�

Y]g]�GkI�fkIhj<�D<ZDQ[<�Ig<�hj<j]�k[�G][]�GIY�EQIY]�I�d]jIghQ�

]EEkd<gI�GQ�YIQ�G<p<�<�I[jg<ZDQ�k[<�Og<[GI�OQ]Q<��j<[j]�EPI�

d<gY<p<[]�GQ� kG]pQE<�<[EPI�Y<�hIg<��dgQZ<�GQ�<GG]gZI[j<ghQ��

/dIhh]�GQ� kG]pQE<�Q�[][[Q�hQ�EPQIGIp<[]��
]h<�N<g=�G<�Og<[GI���

�

�

$OOQ�J�QY�OQ]g[]̿�Z<�d]hh]�<[E]g<�EPQ<Z<gI���$."$�EQ^�EPI�Q[�

N][G]�[][�GQhjQ[Ok]�dQl�G<YY<�[]jjI�Q[�fkIhj]�hd<vQ]�jIZd]�Q[�EkQ�

ZQ�Zk]p]�G<�fk<[G]�ZQ�P<[[]�Q[QIjj<j]�Q[�E]gd]�GIYYI�Z<OQEPI�

d]vQ][Q���GQEQ<Z]�Gk[fkI�h]Y]�$�����hI[v<�dI[h<gI�dQl�<YY<�YkEI�

GIY�OQ]g[]�]�<Y�DkQ]�GIYY<�[]jjI��IDDI[I�$����hI[j]�EPI�Y<�ZQ<�

<ppI[jkg<�Q[jIgQ]gI��QY�ZQ]�pQ<OOQ]�Q[GQhjQ[j]�hj<�dIg�NQ[QgI��


$!���/]Y]�<GIhh]��G<�fk<[G]�EQ�NYkjjk]�GI[jg]���P]�E<dQj]�

fk<[j<�GQh]DDIGQI[v<�G<YYI�YIOOQ�GIYY<�NQhQE<�Ihh<�E]Zd]gjQ��

�DDI[I�QY�E]Z<�dgIhj]�[][�ZQ�jIgg=�dQl�dgQOQ][QIg]��!<�GIp]�

IhhIgOYQ�Og<j]��+IgEPK�J�hj<j]�Gkg<[jI�QY�E]Z<��Q[G]jj]�G<Q�N<gZ<EQ�

Q[QIjj<jQ�G<OYQ�hjgIO][Q�d<Y]ZD<gQ���EPI�OYQ�<YpI]YQ�GIQ�ZQIQ�

d]YZ][Q��Q[N<gEQjQ�GQ�Z<j<hhI�O<gDkOYQ�E]<EIgpQ�GQ�E]g][<pQgkh�EPI�

QZdIGQp<[]�<YY�<gQ<�GQ�I[jg<gI�I�khEQgI��hQ�h][]�GIjIghQ�I�YQDIg<jQ��

hpk]j<jQ�I�<YY<gO<jQ�<YY]�hE]d]�GQ�E][hI[jQgI�Y<�YQDIg<�EQgE]Y<vQ][I�

GIYY�]hhQOI[]��
PI�h]Y]�G]d]�IhhIghQ�dkgQNQE<j]�[IQ�d]YZ][Q�dk^�

YQDIg<ZI[jI�GQhdIgGIghQ�Q[�jkjjI�YI�g<ZQNQE<vQ][Q�GIY�ZQ]�E]gd]�I�

N<gYI�GQ�[k]p]�6�6�.����GIhh]�pQI[I�dIg^�QY�Z]ZI[j]�EgkEQ<YI��

�]d]�<pIgZQ�hNQY<j]�Q�jkDQ�G<YY<�jg<EPI<�I�G<Q�Dg][EPQ��G]d]�<pIg�



N<jj]�EIhh<gI�QY�E]Z<�dg]dQ[<[G]ZQ�Z<OQEPI�¥dIg�ZI¦�d]vQ][Q��Q�

ZQIQ�Ekhj]GQ��Q�gI�I�Q�dgQ[EQdQ�GQ�fkIhj]�Z][G]�EPI�hQ�EPQ<Z<�

0Ig<dQ<��[jI[hQp<��ZQ�gQEPQ<ZIg<[[]�<YY<�gI<Yj=����GIhh]�Y<�G]pg^�

<NNg][j<gI�E]Q�ZQIQ�ZIvvQ��E][�Q�ZkhE]YQ�GIY�j]g<EI��E][�OYQ�<[IYYQ�

GIYY<�jg<EPI<��E][�Y�IdQjIYQ]�GIQ�Dg][EPQ��hjgkjjkgI�EPI��NQ[]g<�

E]Z<[G<jI�G<�<YjgQ�j]g[Ig<[[]�Q[�ZQ]�d]jIgI�NQ[EPJ�<pg^�pQj<��

1[�E][j]�<YY<�g]pIhEQ<�I�Y<�ZQ<��gQ[<hEQj<��hj<�dIg�E]ZQ[EQ<gI���

�

�

"][[<�/jPIY<�E<ZZQ[<p<�Q[�EI[jg]��<�6Q<�GIY�
]gh]�� <�DIYY<�

OQ]g[<j<�EPI�<pIp<�pQhj]�jQg<[G]�hk�YI�hIgg<[GI�GIYY<�E<ZIg<�G<�

YIjj]�YI�<pIp<�N<jj]�pI[Qg�p]OYQ<�GQ�khEQgI�<�v][v]�dIg�Y<�EQjj=���g<�

hj<j<�h]Y]�k[<�p]Yj<�<�.]Z<���Y�pQ<OOQ]�Y]�<pIp<�N<jj]�E][�hk<�

Z<GgI��[OIYQj<��G][[<�N]gjI��GQ�E<g<jjIgI��EPI�E]Z<[G<p<�Q[�

N<ZQOYQ<��!<�k[<�p]Yj<�<�.]Z<��hQ�Ig<�jg<hN]gZ<j<�I�OQg<p<�Y<�EQjj=�

EkgQ]h<�IG�I[jkhQ<hj<�E]ZI�k[<�hIGQEI[[I����hQEE]ZI�Y<�NQOYQ<�

/jPIY<�<pIp<�dg]dgQ]�hIGQEQ�<[[Q��dQl�EPI�Z<GgI�I�NQOYQ<�

hIZDg<p<[]�GkI�<ZQEPI�dQI[I�GQ�I[jkhQ<hZ]�OQ]p<[QYI��dIg�YI�

fk<YQ�jkjj]�Ig<�DIYYIvv<�I�[]pQj=����pIp<�k[<�ZIvv<�QGI<�GQ�

E]Zdg<ghQ�fk<YE]h<��Z<�<pgIDDI�<[EPI�p]YI[jQIgQ�d]gj<j]�<�E<h<�

GIQ�gIO<YQ�dIg�QY�gIhj]�GIYY<�N<ZQOYQ<����dgIvvQ�EPI�pIGIp<�[IYYI�

pIjgQ[I�h]dg<�Q�pIhjQjQ�Ig<[]�k[�d]��<YjQ�dIg�Y<�pIgQj=�I�N]ghI�[][�

Ig<�fkIYY]�QY�fk<gjQIgI�G]pI�<pgIDDI�N<jj]�hP]ddQ[O�<�Dk][�

dgIvv]����d<gjI�YI�dIgQNIgQI��G]pI�[][�hQ�p]YIp<�<GGI[jg<gI��YI�

<pIp<[]�hdQIO<j]�EPI�[IY�fk<gjQIgI�+g<jQ��<DD<hj<[v<�pQEQ[]�<Y�

EI[jg]��E�Ig<[]�Z]YjQ�[IO]vQ��hdIEQI�GQ�<DDQOYQ<ZI[j]��<�dgIvvQ�

dQl�g<OQ][Ip]YQ��
PQIhI�<�k[�d<hh<[jI�I��E][�fkIY�d]E]�GQ�Qj<YQ<[]�



EPI�h<dIp<��gQkhER�<�E<dQgI�EPI�EQ�hQ�d]jIp<�<ggQp<gI�<[EPI�<�dQIGQ��

j]g[<[G]�<�+Q<vv<�GIY�+]d]Y]�I�<jjg<pIgh<[G]�QY�0IpIgI���k�fkIYY]�

EPI�GIEQhI�GQ�N<gI���g<�k[<�Dk][<�E<ZZQ[<jgQEI�/jPIY<�I�<�

�]gj<YIv<�]O[Q�OQ]g[]�N<EIp<�k[<�d<hhIOOQ<j<�GQ�<YZI[]�jgI�

EPQY]ZIjgQ���Y�Z<gQj]�dIg�Y<�pIgQj=�[I�N<EIp<�QY�G]ddQ]��Z<�Ig<�k[�

k]Z]�h]YQG]�I�g]Dkhj]��[][]hj<[jI�Q�hIjj<[j��<[[Q��<DQjk<j]�<YYI�

Z<gEI�NQ[�G<�OQ]p<[I��fk<[G]�Ig<�jI[I[jI��

�

�

�EE]ZQ�j]g[<j]�<YY<�pQj<�pIg<��+Ig�Y<�pIgQj=�ZQ�P<[[]�hpIOYQ<j]�G<Y�

E]Z<�fk<[G]�Ig]�<[E]g<�Q[jkD<j]�I�dIg�k[�fk<gj]�G�]g<�P]�

h]NNIgj]�E]Y�jkD]�Q[�O]Y<���
IgE<p]��E][�OYQ�]EEPQ�I�E][�YI�Z<[Q��GQ�

<jjQg<gI�Y�<jjI[vQ][I�GIOYQ�Q[NIgZQIgQ��EPI�pI[QhhIg]�<�hjkD<gZQ��

�Q[<YZI[jI�Y]�NIEIg]�I�hI[jQQ�k[�Og<[�h]YYQIp]��+]jIp]�gIhdQg<gI�G<�

h]Y]��[][�<pIp]�[I<[EPI�DQh]O[]�GIYY<�pI[jQY<vQ][I�<hhQhjQj<��Z<�QY�

ZIGQE]�GIEQhI�GQ�N<gZIY<�ZIjjIgI��dIgEPJ�[][�ZQ�hN]gv<hhQ�jg]dd]��

�g<[]�hd<gQjQ�Y�<NN<[[]�I�QY�hI[h]�GQ�dIh]�hkY�j]g<EI�I�k[<�

Q[NIgZQIg<�ZQ�GQhhI�EPI�Ig]�<[EPI�hI[v<�NIDDgI��+Ig�dgIE<kvQ][I�

ZQ�<pgIDDIg]�jI[kj]�<YjgQ�GkI�OQ]g[Q�Q[�jIg<dQ<�Q[jI[hQp<�I�d]Q��hI�

[][�E�Ig<[]�N<jjQ�[IO<jQpQ��ZQ�<pgIDDIg]�Z<[G<j]�Q[�gId<gj]��

�g<�G<ppIg]�k[<�DIYY<�[]jQvQ<���]d]�d]EPI�]gI�<ggQp^�k[<�

Q[NIgZQIg<�h]ggQGI[jI�I�<YYIOg<����DDQ<Z]�pQhQjI���ZQ�GQhhI�I�d]Q�

jQg^�k[<�jI[G<�I��<Y�GQ�Y=��GQ�k[�pIjg]��<YY�QZdg]ppQh]�ZQ�jg]p<Q�

G<p<[jQ�
Y<g<���g<�IZ]vQ][<j<�I��fk<[G]�ZQ�pQGI��E]ZQ[EQ^�<�

dQ<[OIgI���]�fk<hQ�fk<hQ�Y<�hj<p]�hIOkI[G]��d]Q�ZQ�hN]gv<Q�GQ�N<gI�

Y�k]Z]�N]gjI�I�gQkhEQQ�<�h]ggQGIgYI��.QZ<hQ�<�Ok<gG<gY<�� IQ�<pIp<�k[�

EQj]N][]�Q[�Z<[]�I�Y�Q[NIgZQIg<�[I�GQIGI�k[]�<[EPI��ZI��G]d]�



<pIgZQ�h]YYIp<j]�QY�Dkhj]�I�YI�hd<YYI�N<EI[G]ZQ�hj<gI�hIZQhIGkj]��

��vQ]��E]ZI�hj<Q�DI[I��P<Q�k[�]jjQZ]�<hdIjj]���ZQ�GQhhI�ZQ<�

Z]OYQI�I�Q]�hkDQj]��
]ZI�hj<� kG]pQE<����/j<�DI[QhhQZ]��NIEI�

YIQ�[][�pIGI�Y�]g<�EPI�jk�j]g[Q�<�E<h<��+<gY<�<�jkjjQ�GIY�hk]�d<d=���

�[G<ZZ]�<p<[jQ�<�EPQ<EEPQIg<gI�dIg�k[�d]���Z<�dgIhj]�ZQ�hI[jQQ�

hj<[E]�I�G]pIjjQ�EPQ<Z<gI�Y�Q[NIgZQIg<��!<[G<Q�k[�D<EQ]�<�
Y<g<�I�

j]g[<Q�<�hjI[GIgZQ�hkY�YIjj]���Qh]O[<p<�N<gI�jkjj]�<�dQEE]YQ�d<hhQ��

�

�

/jPIY<�<ggQp^�<�+Q<vv<�
]Y<�GQ�.QI[v]��[IY�fk<gjQIgI�+g<jQ��
�Ig<�

Z]Yj<�OI[jI�I��]O[Q�j<[j]��G]pIp<�hEI[GIgI�G<Y�Z<gEQ<dQIGI�I�

E<ZZQ[<gI�<Q�D]gGQ�GIYY<�hjg<G<�G]pI�d<hh<p<[]�YI�Z<EEPQ[I��

��[IO]vQ�Ig<[]�fk<hQ�jkjjQ�<dIgjQ��+kg�[][�N<EI[G]�<hhIZDg<ZI[jQ��

pQIj<jQ�[IYY<��<hI�Ã�GIY�d]hj�E]g][<pQgkh��Y<�OI[jI�Ig<�Z]Yj<��jkjjQ�

E][�Y<�Z<hEPIgQ[<�¥EPI�<pIp<�<[EPI�YIQ¦��!<�hdIhh]�QY�ZIjg]�GQ�

GQhj<[v<�GQpI[j<p<�ZIvv]�I�fk<YEk[]�]O[Q�j<[j]�hjgkhEQ<p<�

fk<YEk[�<Yjg]��
<ZZQ[<[G]�Q[pIEI�Nk]gQ�G<Y�Z<gEQ<dQIGI��<ddI[<�

hkQ�D]gGQ�GIYY<�hjg<G<��/jPIY<�gQkhEQp<�<�[][�N<ghQ�kgj<gI�G<�

[Ihhk[]���pIp<�Y<�D]ghIjj<�<Y�Dg<EEQ]�GIhjg]�I�<�hQ[Qhjg<�E�Ig<[]�Q�

[IO]vQ�EPI�YIQ�Ok<gG<p<��-k<[G]�pIGIp<�fk<YE]h<�GQ�Q[jIgIhh<[jI�

h<YQp<�hkY�Z<gEQ<dQIGI�dIg�]hhIgp<gI�ZIOYQ]�Y<�pIjgQ[<�E][�Y<�

ZIgEI�Ihd]hj<��+]Q��hI�[][�E�Ig<�[kYY<�EPI�Y<�Q[GkEIhhI�<�I[jg<gI�

GI[jg]��gQdgI[GIp<�Y<�hk<�d]hQvQ][I�GINQY<j<�hkYY<�hjg<G<��!<�<G�

k[�jg<jj]�hQ�hI[jR�jQg<gI�N]gjI�QY�Dg<EEQ]�GIhjg]��OQg^�Y]�hOk<gG]�I�

pQGI�GkI�g<O<vvQ�hk�k[<�Z]j]��-kIYY]�EPI�hIGIp<�GQIjg]�YI�<pIp<�

dgIh]�QY�Z<[QE]�GIYY<�D]gh<�I�Y]�jQg<p<�E][�pQ]YI[v<�dIg�

hjg<dd<gOYQIY<���IEI�gIhQhjI[v<��Z<�<�k[�EIgj]�dk[j]�Q[EQ<Zd^�I�



E<GGI���YY]g<�E<dR�EPI��hI�[][�Z]YY<p<�Y<�D]gh<��YI�<pgIDDIg]�

jg<hEQ[<j]�QY�E]gd]�hkYY<�hjg<G<�I�hQ�h<gIDDI�N<jj<�Z]Yj]�Z<YI��+Ig�

EkQ�Y<�Y<hEQ^�<[G<gI�I�pQGI�EPI�Y<�Z]j]�h�Q[NQY<p<�[IY�jg<NNQE]�

Zk]pI[G]hQ�<�vQO�v<O�I�d]Q�hd<gQp<�h]gd<hh<[G]�k[�E<ZQ][��

 ��6�6�"$�/
�++�0���1[�hQO[]gI�Y�<Qkj^�<�gQ<Yv<ghQ��NIEI�fk<YEPI�

d<hh]�D<gE]YY<[G]��d]Q�khER�k[<�E]ZZIhh<�OI[jQYI�EPI�Y<�NIEI�

hIGIgI�GI[jg]�<Y�hk]�[IO]vQ]��/jPIY<�Ig<�G]Y]g<[jI�I�hd<pI[j<j<���

�

�

�vQ]�Z<[OQ^�Q[�jIg<dQ<�Q[jI[hQp<�fkIYY<�hIg<��!Q[IhjgQ[<�I�dkgJ�GQ�

d<j<jI���g<�<[E]g<�k[�d]��hd]hh<j]��[][�J�E]h<�G<�d]E]�d<hh<gI�

fk<YEPI�OQ]g[]�Q[�E]Z<�I��G]d]�Y�Q[QvQ<YI�I[jkhQ<hZ]�GIY�gQhpIOYQ]��

G]d]�Y<�Og<GQj<�h]gdgIh<�GIYY<�pQhQj<�GQ�
Y<g<��hQ�hI[jQp<�<GG]hh]�

k[<�Og<[GI�hj<[EPIvv<�I�<pIp<�p]OYQ<�GQ�G]gZQgI��/QEkg<ZI[jI�

<pIp<�<[E]g<�GIOYQ�<[IhjIjQEQ�Q[�E]gd]���[N<jjQ�NIEI�k[�Yk[O]�

h][[]��dIg�N]gjk[<�[][�Y]�hpIOYQ<g][]�dIg�N<gI�E]Y<vQ][I�I��

fk<[G]�gQdgIhI�E]hEQI[v<��Y�]g]Y]OQ]�hkY�Zkg]�G<p<[jQ�<�YkQ�

hIO[<p<�YI�GQIEQ���!<�h<g<[[]�YI�GQIEQ�GIY�Z<jjQ[]�]�YI�GQIEQ�GQ�

hIg<���hQ�EPQIhI���YY]g<�EPQIhI�Y�]g<�<�k[�Q[NIgZQIgI���g<�Z<jjQ[<�

dIg�N]gjk[<��QY�hk]�]gO<[QhZ]�hQ�Ig<�OQ=�gQE<YQDg<j]��ZIOYQ]�E]hR��

/<dIp<�EPI�G]pIp<�gQZ<[IgI�YR�GkI�OQ]g[Q̿�DIP��EPQhh=�hI�fkIhj]�

Ig<�QY�dgQZ]�]�QY�hIE][G]��
]Zk[fkI�OQ=�IhhIghQ�hpIOYQ<j]�G<Y�

E]Z<�Ig<�hj<j]�d]hQjQp]��$g<�G]pIp<�h]Y]�<[[]Q<ghQ�dIg�k[�d]��GQ�

jIZd]�I�d]Q�h<gIDDI�j]g[<j]�Q[�gId<gj]��G<�G]pI�<YZI[]�d]jIp<�

pIGIgI�Y<�p<YY<j<�pIgGI�<jjg<pIgh]�Y<�NQ[Ihjg<�I�hE<ZDQ<gI�GkI�

d<g]YI�E]Y�hk]�pQEQ[]�GQ�YIjj]��.QdI[h^�<�fkIY�EPI�OYQ�<pIp<�GIjj]�


Y<g<��OYQ�pI[[I�Q[�ZI[jI�QY�N<EEQ[]�GQ� kG]pQE<�I�EIgE^�GQ�jI[IgY]�



[IQ�hk]Q�dI[hQIgQ�QY�dQl�d]hhQDQYI���g<�dg]dgQ]�k[�jIh]g]�fkIYY<�

DQZD<��GQ�hQEkg]�Y<�dIgh][<�EPI�dQl�<Z<p<�<Y�Z][G]�I�hdIg<p<�GQ�

hj<gI�dgIhj]�E][�YIQ�QY�dQl�d]hhQDQYI��6]YIp<�<[G<gI�E][�YIQ�<Y�Z<gI��

<pgIDDIg]�N<jj]�QY�D<O[]�I�d]Q�Y�<pgIDDI�d]gj<j<�<�6QYY<��]gOPIhI�

Q[�DQEQEYIjj<�I�h<gIDDIg]�<[G<jQ�Q[�D<gE<�[IY�Y<OPIjj]����hIQ�<[[Q�

d]jIp<�<[EPI�jI[IgI�YIQ�gIZQ��]�Z<O<gQ�k[]�h]Y]��dIg�dgkGI[v<��

�Q[EPJ�YI�d<dIgI�E]Y]g<jI�<pgIDDIg]�EQgE][G<j]�Y<�Y]g]�D<gE<��

�

�

�Y�dg]dgQIj<gQ]�GIY�[IO]vQ]�GQ�E<Yv<jkgI�Q[�EkQ�hQ�Ig<�gQNkOQ<j<�/jPIY<�

G]d]�Y]�hEQdd]�Nk�Z]Yj]�OI[jQYI���IEI�pI[QgI�G<Y�D<g�pQEQ[]�k[�

E<NNJ�I�k[�DQEEPQIgI�G�<Efk<�ZQ[Ig<YI�dIg�jQg<gI�hk�Y<�d]pIg<�

hQO[]g<��
][jg]YY^�hI�<pIhhI�GIQ�G<[[Q�NQhQEQ�G]d]�QY�jg<kZ<�GIYY<�

E<Gkj<�Q[�jIgg<��+Ig�N]gjk[<�k[<�hIZdYQEI�<ZZ<EE<jkg<��[Ihhk[<�

Ng<jjkg<��[Ihhk[<�NIgQj<��/jPIY<�dIg^�hQ�hI[jQp<�d<gIEEPQ]�

Q[G]YI[vQj<�I�OQ=�<pIp<�pQhj]�E]Zd<gQgI�k[�YQpQG]�DYk�hkY�NQ<[E]��

G]pI�E�Ig<�hj<j]�Y�QZd<jj]�E]Y�N][G]�hjg<G<YI���� <�dgQZ<�E]h<�EPI�

NIEI��E]Y�jIYIN][]�ZIhh]�<�GQhd]hQvQ][I�GIY�[IO]vQ<[jI��Nk�GQ�

EPQ<Z<gI�hk<�NQOYQ<�� I�g<EE][j^�DgIpIZI[jI�Y�<EE<Gkj]�I�hkDQj]�


Y<g<�YI�GQhhI�GQ�hj<gI�NIgZ<�YR��EPI�h<gIDDI�pI[kj<�<�dgI[GIgY<��

/jPIY<�YI�GQhhI�GQ�[][�E]ggIgI��j<[j]�[][�E<ZDQ<p<�[QI[jI��]gZ<Q�

Ig<�hIGkj<�E]Z]G<�� I�GQhhI�EPI�[IYY<�D]gh<�<pIp<�d]EPQ�h]YGQ����Y�

dg]dgQIj<gQ]�GIY�[IO]vQ]�YI�GQIGI�Y�Q[GQgQvv]�EPI�YIQ�gQdIjJ�<YY<�

NQOYQ<��
Y<g<�Ig<�E]Y�d<GgI�<Y�D<g��OYQ�EPQIhI�hI�hI�Y<�hI[jQp<�GQ�

gIhj<gI�YR�G<�h]Y]��Z<�YkQ�gQhd]hI��
PQkGQ<Z]��ZIOYQ]��hI�ZQ�

EPQIG][]�GQ�N<gI�k[�E<NNJ�[][�h][]�E<d<EI����d]Q�p]OYQ]�pIGIgI�

E]ZI�hj<�jk<�Z<ZZ<���0Qg<g][]�OQl�Y<�h<g<EQ[IhE<��Z][j<g][]�Q[�



Z<EEPQ[<�I�
Y<g<�d<gjR�<�jkjj]�O<h���Y�[IO]vQ<[jI�GQhhI�<�/jPIY<��

�/QO[]g<��hQ�gQY<hhQ��+k^�hj<gI�fkQ�fk<[j]�pk]YI��d]Q��fk<[G]�h<g=�

<ggQp<j<�hk<�NQOYQ<��hQ�ZIjjI�E]Z]G<�Q[�Z<EEPQ[<�I�hI�[I�p<�� I�

E][hQOYQ]�GQ�GI[k[EQ<gI�fkIYY]�EPI�J�hkEEIhh]�<Q�E<g<DQ[QIgQ�]�<YY<�

d]YQvQ<��Q]�I�Y<�ZQ<�E]ZZIhh<��hI�pk]YI�d]hhQ<Z]�N<gYI�G<�

jIhjQZ][Q��!<�j<[j]��hjQ<�hQEkg<��fkIQ�GkI�GIYQ[fkI[jQ�[][�YQ�

dgI[GIg<[[]�Z<Q���

�

�

$OOQ�j]g[]�Q[�gId<gj]��"][�pIGIp]�Y�]g<��-kQ�Q[�jIg<dQ<�Q[jI[hQp<�QY�

jIZd]�[][�d<hh<�Z<Q�I�d]Q�fk<hQ�jkjjQ�Q�d<vQI[jQ�h][]�Og<pQ��

ZIjj][]�jgQhjIvv<��hdIEQI�fkIYYQ�Q[�E]Z<��/Q�hI[j][]�j<[jQ�hk][Q�GQ�

<dd<gIEEPQ��hQDQYQ��gQhkEEPQ�GQ�GgI[<OOQ��I�d]Q�E<Zd<[IYYQ�GIQ�Z<Y<jQ�

EPI�EPQ<Z<[]���YEk[Q�h][]�Z]Yj]�Og<pQ��fkIYYQ�EPI�hj<[[]�Q[�E]Z<�

G<�OQ]g[Q��$O[Q�j<[j]�[I�Zk]gI�k[]���IgQ�J�Z]gj<�k[<�pIEEPQIjj<�

[IY�YIjj]�GQ�Ng][jI�<Y�ZQ]��hI[v<�Q�d<gI[jQ��<YjgQZI[jQ�dgI[G][]�QY�

E][j<OQ]��
PI�Dgkjj<�Z]gjI�hQ�N<�E]Y�E]g][<pQgkh��/kY�OQ]g[<YI��

dgQZ<�GQ�<ZZ<Y<gZQ��P]�YIjj]�EPI�OYQ�]DQj]gQ�GIOYQ�$hdIG<YQ�h][]�

dQI[Q��[][�E�J�<DD<hj<[v<�d]hj]�dIg�YI�D<gI��+I[h<gI�EPI�J�jkjj<�

E]Yd<�GIQ�EQ[IhQ��EPI�hQ�Z<[OQ<[]�Q�dQdQhjgIYYQ��-k<YEk[]�P<�hEgQjj]�

EPI�QY�E]g][<pQgkh�Y]�P<[[]�E]hjgkQj]�Q[�Y<D]g<j]gQ]��EPQhh=�N]ghI�

dIg�kh<gY]�E]ZI�<gZ<��I�d]Q�dIg�k[�Q[EQGI[jI�hI�Y]�h][]�N<jj]�

hNkOOQgI��"IY�ZIGQ]Ip]�EI�[I�h][]�hj<jI�GQ�IdQGIZQI��E]ZI�Y<�

dIhjI�GIY�jgIEI[j]�I�fkIYY<�GIY�!<[v][Q��Z<�Y<�OI[jI�[][�p]Y<p<�

G<�k[�E][jQ[I[jI�<YY�<Yjg]��dIg�EkQ�QY�E][j<OQ]�Z][GQ<YI�[][�d]jIp<�

IhQhjIgI���]�ZQ�gQE]gG]�GIY�E]YIg<���g]�D<ZDQ[]��+<gI�EPI�pI[QhhI�

G<YYI�E]vvI�GQ�"<d]YQ�I�[][�hQ�d]jIp<�Z<[OQ<gI�pIgGkg<��dIgEPK�hI�



[][�Ig<�Y<p<j<�DI[I��hI�E�Ig<�k[�d]��GQ�jIgg<��<YY]g<�EQ�d]jIp<�

IhhIgI�GI[jg]�QY�D<jjIgQ]̿E]ZI�hQ�EPQ<Z<p<�����<P��hR��IEE]��� �

6��.�$"���� �
$ �.�����dIg�fk<[jQ�<[[Q�J�Z]gj<�Y<�OI[jI�GQ�

���/��
PQhh=�fk<[jQ�h][]�hQIg]d]hQjQpQ�I�[][�Y]�h<[[]�I�Q[NIjj<[]�

OYQ�<YjgQ�]�YI�<YjgI��!<�]gZ<Q�Y<�Z<Y<jjQ<�J�Ekg<DQYI���]d]�QY�p<EEQ[]�

h<g=�Ekg<DQYI�<[EPI�QY�
]pQG�ÀÈ��!<�fk<[j]�jIZd]�EQ�p]gg=��

�

�

�


Y<g<�I�QY�OI[Ig<YI�gQd]gj<g][]�[][[<�/jPIY<�<�E<h<��h<[<�I�h<Yp<��

�g<[]�jkjjQ�k[�d]��jgQhjQ��dIgEPK�hkDQgI�k[<�g<dQ[<�I�k[]�hEQdd]�Q[�

d]EPQ�OQ]g[Q�J�E]h<�jgQhjI��EPI�jQ�N<�pI[QgI�<[jQd<jQ<�dIg�Y<�EQjj=�Q[�

EkQ�jQ�jg]pQ���]gj<YIv<�Q[��g<hQYI�[][�Ig<�EIgj]�k[�d]hj]�QGQYYQ<E]�I�hQ�

h<dIp<�GQ�jkgQhjQ�OIjj<jQ�<�jIgg<�I�g<dQ[<jQ�GIYYI�Y]g]�E]hI�dIgNQ[]�

fk<[G]�E<ZZQ[<p<[]�pQEQ[]�<YY<�hdQ<OOQ<��Q[�ZIvv]�<YY<�OI[jI��

!<�.]Z<�Q�OI[Qj]gQ�GQ�
Y<g<�Y<�QZZ<OQ[<p<[]�dQl�EQpQYI�I�ZI[]�

dIgQE]Y]h<���[pIEI�hQ�Ig<[]�hD<OYQ<jQ���[G<g][]�<�dgI[GIgI�Y<�

DQZD<�<�hEk]Y<��Y<�Y<hEQ<g][]�<�E<h<�E][�Y<�[][[<�Q[�Z]G]�EPI�

/jPIY<�hQ�N<EIhhI�GQhjg<ggI�G<YY<�D<ZDQ[<�I�N]hhI�ZI[]�jgQhjI�I�d]Q�


Y<g<�I�hk]�d<GgI�<[G<g][]�<�gQ<dgQgI�QY�D<g��
�Ig<[]�k[�d<Q]�GQ�

EYQI[jQ�Q[�<jjIh<��Q�fk<YQ�EPQIhIg]�QY�Z]jQp]�GIYY<�EPQkhkg<�I���

fk<[G]�Y]�hIddIg]��Z<[G<g][]�Q[pIjjQpI�<Q�Y<GgQ�I�NIEIg]�

E]ZZI[jQ�[IO<jQpQ�hk�.]Z<��
Y<g<�I�Q�d<GgI�<pp<[]�GIEQh]�GQ�[][�

N<gI�[I<[EPI�Y<�GGI[k[EQ<�<Q�
<g<DQ[QIgQ��j<[j]�Z<Q�<pgIDDIg]�

jg]p<j]�Q�GkI�GIYQ[fkI[jQ���]d]�k[�]g<�
Y<g<�gQEIpIjjI�k[<�

jIYIN][<j<���g<�k[�hQO[]gI�EPI�<pIp<�jg]p<j]�Y<�D]ghIjj<�dIg�

hjg<G<�Q[�+Q<vv<�.Qh]gOQZI[j]�I�GI[jg]�E�Ig<[]�GIQ�G]EkZI[jQ�I�



k[�[kZIg]�GQ�jIYIN][]�hk�k[�N]OYQIjj]��/jPIY<�<pIp<�hEgQjj]�Q�

EIYYkY<gI�GIYY<�NQOYQ<�dIg�]O[Q�IpI[QI[v<��<[EPI�hI�]gZ<Q�Y]�<pIp<�

QZd<g<j]�<�ZIZ]gQ<��
Y<g<�hQ�ZQhI�G�<EE]gG]�E][�QY�hQO[]gI�I�QY�

OQ]g[]�G]d]�<[G^�G<�YkQ�<�gQjQg<gI�Q�G]EkZI[jQ�GIYY<�Z<GgI��

�

�

�

�

�<Q�G<Q�EPI�EI�Y<�N<EEQ]��.IhdQg]�ZIOYQ]��Z]Yj]�ZIOYQ]���[N<jjQ�ZQ�

hj<[[]�d]gj<[G]�Q[�gId<gj]��/I��Q]�pk]YI�ZI�Y<�h][]�hE<Zd<j<��

��hI��Q]�pk]YI̿�Z<P��<��Q]��hI�IhQhjI��[][�OYQI[I�NgIO<�[QI[jI�GIY�

h]jj]hEgQjj]����d]Q̿GkDQj]�EPI�IhQhj<�1"���$��EQ]J�k[<�I[jQj=�EPI�

P<�EgI<j]�Y�k[QpIgh]�I�EPI�hQ�dgI]EEkd<�GIYY<�[]hjg<�h]gjI��/I�[]�

[][�<pgIDDI�N<jj]�[<hEIgI��QjYIg�I�[][�<pgIDDI�N<jj]�<ZZ<vv<gI�

hIQ�ZQYQ][Q�GQ�IDgIQ��1[�fk<YE]h<�GQ�Z]hjgk]h]��EPI�[][�hQ�d]jg=�

Z<Q�gQdIjIgI��"I�GkDQj]���]�YIjj]�EPI�h]Y]�]OOQ��[IY�Z][G]��EQ�

h][]�EQ[fk<[j<EQ[fkI�OkIggI�I�EPI�fkQ[GQ�p<[[]�<�O][NQI�pIYI�OYQ�

<NN<gQ�GIQ�pI[GQj]gQ�GQ�<gZQ�I�EPI�Y���j<YQ<�J�<Q�dgQZQ�d]hjQ�E][�YI�hkI�

p<gQI�N<DDgQEPI��gIG<���IgIjj<�I�E]hR�pQ<��!<�hI�[][�pI[GIhhIg]�

G]pgIDDIg]�YQEI[vQ<gI�OYQ�]dIg<Q��!Q�GQgIDDI�fk<YEk[]̿���fkQ[GQ�

fk<YEk[]�d<jQgIDDI�hI[v<�hjQdI[GQ]��/j<�GQ�N<jj]�EPI�hQ<Z]�<Q�

dgQZQ�d]hjQ�[IYY<�N<DDgQE<vQ][I�GIYYI�ZQ[I�<[jQ�k]Z]�I�<��d<gjI�YI�

OkIggI�EPI�jkjjQ�E][]hE][]��<G�IhIZdQ]�Q[�9IZI[�� QDQ<��/]Z<YQ<��

/QgQ<�¥ZIvv]�ZQYQ][I�GQ�Z]gjQ¦�EQ�h][]�GIQ�d]hjQ�G]pI��d]EPQ�Y]�

h<[[]��<[E]g<�<GIhh]�EQ�h][]�D<ZDQ[Q�EPI�dIgG][]�YI�Dg<EEQ<�]�YI�

O<ZDI�dIgEPK�h<Yj<[]�Q[�<gQ<�hkYYI�ZQ[I�<[jQk]Z]�Qj<YQ<[I��



h]jjIgg<jI�jg<�!<g]EE]�I�!<kgQj<[Q<��G]pI�G<�GIEI[[Q�E�J�k[�

E][NYQjj]�jg<�Q�GkI�+<IhQ���kIgg<�E][G<[[<j<�pI[j�<[[Q�N<�G<YY��

$"1��Z<�EPI�E][jQ[k<�dIg�Q�Ok<G<O[Q�GIQ�jg<NNQE<[jQ�G�<gZQ��

��N]ghI�Q�OI[Qj]gQ�GQ�fkIQ�D<ZDQ[Q�p<[[]�Q[�EPQIh<�<�dgIO<gI��Q]�]�

Q[�Z]hEPI<�<�dgIO<gI��YY<P���Q]̿��dIg�E<gQj=��0kjj�<Y�dQl�EQ�h<g=�

k[�]gGQ[I�k[QpIgh<YI��k[<�]�dQl�YIOOQ�GIYY<�NQhQE<�EPI�Z<[jI[O][]�

Q[�]gDQj<�Q�dQ<[IjQ�I�N<[[]�<EEI[GIgI�]�hdIO[IgI�YI�hjIYYI��

�

�

 <�DIYY<�[]jQvQ<�EPI��vQ]�Ig<�khEQj]�G<YY<�.Q<[QZ<vQ][I�E][h]Y^�Y<�

N<ZQOYQ<�GQ�
Y<g<��hE]hh<�G<Q�GkI�NkgjQ��$gZ<Q�jkjjQ�<hdIjj<p<[]�QY�

gQj]g[]�GIY�E<d]�N<ZQOYQ<��!<�Q�[][[Q�GQ� kG]pQE<�[][�Y]�

<hdIjj<p<[]�E][�<[hQ<�dIgEPK��E][��vQ]�<�E<h<��[][�EQ�h<gIDDI�dQl�

hj<j]�d]hj]�dIg�Y]g]��/Q�G]pIp<[]�hQ[Eg][Qvv<gI��<ggQp<j]�YkQ�pQ<�

Y]g]��
]Zdg<g][]�fkQ[GQ�QY�DQOYQIjj]�GQ�gQj]g[]�dIg�Y<�hIjjQZ<[<�

hkEEIhhQp<� �Ir�Z<Y<j]�GQ�E]g][<pQgkh�h<gIDDI�GQpI[j<j]�

hQIg][IO<jQp]�[][�hkDQj]�Z<�G]d]�fk<YEPI�OQ]g[]���[�$hdIG<YI�OYQ�

N<EIp<[]�QY�j<Zd][I�<�OQ]g[Q�<YjIg[Q��"][�<pIp<�dQl�NIDDgI�[K�

j]hhI��"][[]�/IgOQ]�<Qkj<p<�hR�
Y<g<�<�D<g��Z<�GQ�ZI[]��h]Y]�Y<�

Z<jjQ[<�I�QY�dgQZ]�d]ZIgQOOQ]��+]Q�<[G<p<�<�dgI[GIgI�<�hEk]Y<�

 kG]pQE<��Y<�d]gj<p<�<�E<h<��Y�<Qkj<p<�<�N<gI�Q�E]ZdQjQ�I�gIhj<p<�<�

OQ]E<gI�E][�YIQ�NQ[EPJ�j]g[<p<�
Y<g<�G<Y�Y<p]g]���[j<[j]�Y<�[][[<�

dgId<g<p<�Y<�EI[<��<gg<DDQ<[G]hQ�E]Y�Z<gQj]�]O[Q�p]Yj<�EPI�

Q[EQ<Zd<p<�[IY�jgI[Q[]�E][�EkQ�YkQ�I�Y<�DQZD<�hj<p<[]�OQ]E<[G]��

 kG]pQE<�<pIp<�QZd<g<j]�G<Q�[][[Q�fk<YEPI�d<g]Y<�Dg<hQYQ<[<�I�Y<�

GQEIp<�<YY<�Z<GgI�fk<[G]�gQI[jg<p<��N<EI[G]Y<�gQGIgI�dIg�QY�DkNN]�

<EEI[j]����j<p]Y<��
Y<g<�g<EE][j<p<�fk<YE]h<�GIYY<�hk<�OQ]g[<j<�<Y�



D<g�I�QY�[][[]�Ig<�GIGQE<j]�<�N<g�NQ[QgI�Y<�EI[<�<YY<�[Qd]jQ[<��EPI�

Y<hEQ<p<�hIZdgI�fk<YE]h<�[IY�dQ<jj]��
Y<g<�hd<gIEEPQ<p<��Z<�Q�

dQ<jjQ�YQ�Y<p<p<�Y<�[][[<��dIgEPJ�hk<�NQOYQ<�Ig<�hj<[E<�<pI[G]�

Y<p]g<j]�jkjj]�QY�OQ]g[]����E]hR�jIgZQ[<p<[]�Y<�OQ]g[<j<�Q[�

<gZ][Q<��Q[�<jjIh<�EPI�j]g[<hhI�QY�E<d]�N<ZQOYQ<�I�E][�
Y<g<�EPI�hQ�

EPQIGIp<�hI�YI�E]hI�h<gIDDIg]�<[G<jI�<p<[jQ�E]hR�DI[I�<[EPI�

G]d]�QY�gQI[jg]�GIY�Z<gQj]�I�Y<�d<gjI[v<�GIQ�OI[Qj]gQ��

�

�

���Q]�[]��[][�EQ�EgIG]��]�<YZI[]�[][�EgIG]�<�k[��Q]�g<NNQOkg<j]�

E]ZI�k[�DIY�pIEEPQ]�hp]Y<vv<[jI�E][�Y<�D<gD<�DQ<[E<��EPI�

D][<gQ<ZI[jI�hQ�]EEkd<�GIY�Z][G]��!<�<��Ihl�hR��<hh]Ykj<ZI[jI��

/]Y]�EPI�[][�EgIG]�N]hhI�NQOYQ]�GQ��Q]���g<�k[�k]Z]��Z<�

IEEIvQ][<YI��k[�d]��Z<jj]�Q[�hI[h]�Dk][]��EQ]J�E][pQ[j]�GQ�<pIgI�

k[]�hdIEQ<YQhhQZ]�E]ZdQj]�G<�hp]YOIgI��gIGQZIgI�Y�kZ<[Qj=�

E]Zk[QE<[G]�gIO]YI�I�hkOOIgQZI[jQ�I�QGII�DI[�GQpIghI�G<�fkIYYI�

GIQ�hk]Q�E][jIZd]g<[IQ��/I�<G]jj<jI��<pgIDDIg]�d]gj<j]�Y<�d<EI�I�

Y�<Z]gI�[IY�Z][G]���g<�k[�j<kZ<jkgO]��dg]D<DQYZI[jI�<pIp<�

QZd<g<j]�<�Ekg<gI�Z]YjI�Z<Y<jjQI�G<Q�Z<OPQ�G]jj]gQ�IOQvQ<[Q�I�G<Q�

Z][<EQ��hhI[Q�GQ�-kZg<[��<pI[G]�d<hh<j]�YR�Y�Q[N<[vQ<��

<G]YIhEI[v<�I�Y<�OQ]pQ[Ivv<���g<�G]j<j]�GQ�k[<�j<YI�IZd<jQ<�I�

E<gQhZ<�EPI�gQkhEQp<�<�Ok<gQgI�YI�Z<Y<jjQI�dhQE]h]Z<jQEPI��<[EPI�

<YY]g<�Z]Yj]�GQNNkhI���[�fk<[j]�<Q�YIDDg]hQ��Og<[�d<gjI�GQ�IhhQ�Ig<[]�

hIZdYQEIZI[jI�<NNIjjQ�G<�Z<Y<jjQI�GIYY<�dIYYI��G<�Ekg<gI�E][�

h]hj<[vI�I�GIE]jjQ�d<gjQE]Y<gQ���<g�pIGIgI�Q�EQIEPQ�I�gIhkhEQj<gI�Q�

Z]gjQ��IEE]̿fkIYYQ�Ig<[]�dg]D<DQYZI[jI�IpI[jQ�Ih<OIg<jQ�G]pkjQ�

<YY<�N<[j<hQ<�I�<YY<�NIGI�IEEIhhQp<�GIOYQ�Ip<[OIYQhjQ�� <�hjIhh<�



Z]gjI�GQ��Ihl�Q[�Eg]EI�[][�Ig<�GIY�jkjj]�GQZ]hjg<j<��$�Ig<�Z]gj]�

I�OYQ�<d]hj]YQ�<pIp<[]�N<jj]�hd<gQgI�QY�E<G<pIgI�¥hkEEIGIp<�Q[�

+<YIhjQ[<̿j<[j]�EPI�G]d]�d]EPQ�<[[Q�"Ig][I�<pIp<�GQEPQ<g<j<�

QYYIEQj<�Y�<hd]gj<vQ][I�GIQ�E<G<pIgQ�G<YYI�j]ZDI¦��$�[][�Ig<�<NN<jj]�

Z]gj]��Z<��GId]hj]�G<YY<�Eg]EI�<[E]g<�Q[�pQj<�I�Ekg<j]�G<OYQ�<ZQEQ�

�hhI[Q��Ig<�d]Q�Ok<gQj]�I�gQ<dd<gh]�<OYQ�<d]hj]YQ��dgQZ<�GQ�gQd<gjQgI�

dIg��<Z<hE]��G]pI�Y�<pIp<�pQhj]�Q[�E<g[I�I�]hh<�Y�<d]hj]Y]�+<]Y]��

�

�

�vQ]�gQI[jg^�<�E<h<�QY�OQ]g[]�G]d]�Y<�d<gjI[v<�GIQ�hk]EIgQ�dIg�

�]gj<YIv<��/Q�hI[jQp<�Z]Yj]�NQ<EE]�I�<hh]Ykj<ZI[jI�[][�Q[�Og<G]�GQ�

Y<p]g<gI�<Y�D<g��EPI�dIgEQ^�Nk�EPQkh]�dIg�k[<�hIjjQZ<[<��
Y<g<�

N<EIp<�<hhQhjI[v<�<Y�Z<gQj]�I�hQ�]EEkd<p<�GQ� kG]pQE<��EPI�dIg^�

[IQ�E]ZdQjQ�Ig<�<Qkj<j<�G<Y�d<d=�� ]�<pIp<�<[EPI�E][pQ[j]�<�

OQ]E<gI�Q[hQIZI�E]Y�jgI[]�IYIjjgQE]�I��QY�dgQZ]�OQ]g[]�EPI�QY�d<GgI�

Nk�Q[�Og<G]�GQ�khEQgI��E][�Y<�Z<EEPQ[<�OkQG<j<�G<�
Y<g<��Y]�pQGI�

gQj]g[<gI�E][�k[�d<EEPIjj]�dIg�YIQ�� ]�<dgR�I�GI[jg]�EQ�jg]p^�

k[�<Yjg<�Y]E]Z]jQp<�I�GkI�p<O][Q��
]dgR�E]hR�j<[j]�QY�d<GgI�GQ�D<EQ��

EPI�
Y<g<��pIGI[G]YQ�I�jIZI[G]�k[�E][j<OQ]��hQ�<kOkg^�E][�jkjj]�QY�

Ek]gI�EPI�QY�E]g][<pQgkh�<pIhhI�<DD<[G][<j]�dIg�hIZdgI�

Y�]gO<[QhZ]�GIY�Z<gQj]��� �<jZ]hNIg<�Q[�N<ZQOYQ<�Ig<�GIEQh<ZI[jI�

ZQOYQ]g<j<��
][h<dIp]YI�GQ�IhhIgI�<[E]g<�Q[�fk<YEPI�Z]G]�

GQdI[GI[jI�G<�YIQ�¥Ig<�NQ<EE]�I�GID]YI��[][�d]jIp<�OkQG<gI�Y<�

Z<EEPQ[<¦���vQ]�hQ�E]Zd]gj<p<�Z]Yj]�DI[I�E][�Y<�Z]OYQI���g<�

hIZdgI�Z]Yj]�<NNIjjk]h]�I�G]d]�k[�d]��GQ�OQ]g[Q�gQdgIhIg]�<[EPI�

<G�<pIgI�g<dd]gjQ���ggQp^�d]Q�QY�Z]ZI[j]�GQ�gQ<dgQgI�QY�D<g��E]h<�

IhhI[vQ<YI�dIgEPJ�Ig<�Y<�Y]g]�k[QE<�N][jI�GQ�Ok<G<O[]��/R��dIgEPK�



Y<�Z<Y<jjQ<�GIY�Z<gQj]�<pIp<�Q[G]jj]�YI�Z<ZZI�GIQ�D<ZDQ[Q�<�[][�

<NNQG<gYQ�<�
Y<g<�dIg�<EE]Zd<O[<gYQ�<YYI�<jjQpQj=�Irjg<hE]Y<hjQEPI��

�pIp<[]�d<kg<���Qh]O[<p<�<hdIjj<gI�jIZdQ�ZQOYQ]gQ����]gjk[<�EPI�Q�

hk]Q�OI[Qj]gQ�<pIp<[]�Q[hQhjQj]�dIg�gIO<Y<gYI�ZQYYI�Ikg]��E]Q�fk<YQ�Y<�

N<ZQOYQ<�pQhhI�DI[I�NQ[EPJ�QY�D<g�Ig<�EPQkh]��

�

�

�

�

�IP̿d<gI�EPI�YI�E]hI�hQ�hQ<[]�NQ[<YZI[jI�<OOQkhj<jI��$g<�h][]�I�

ZQ�hI[j]�Ok<gQj]��"][�d]hh]�E]ggIgI�pIY]EI�Q�EI[j]�ZIjgQ��fkIYY]�J�

]ppQ]��Q�ZQIQ�d]YZ][Q�h][]�hj<jQ�Og<pIZI[jI�E]YdQjQ�G<Y�pQgkh�I�

Y�Q[NIjjQp]Y]O]�ZQ�P<�GIjj]�EPI�k[�d]��GQ�NQDg]hQ�d]YZ][<gI�ZQ�J�

gQZ<hj<��!<�d]Q�P<�<OOQk[j]�EPI�OQ]E<�Q[�ZQ]�N<p]gI�Y�Ij=��QY�

gIEkdIg]�GQ�k[�EQ[fk<[jI[[I�J�dQkjj]hj]�g<dQG]��DI[�dIOOQ]�h<gIQ�

hj<j]�hI�GQ�<[[Q�[I�<pIhhQ�<pkjQ�]jj<[j<��!<�QIgQ�P]�pQhj]�hkY�

OQ]g[<YI�Y<�N]j]�GQ�k[<�Z<Y<j<�GQ�
]pQG�ÀÈ�Ok<gQj<�<YY<�pI[Ig<[G<�

Ij=�GQ�À¿Á�<[[Q���g<�k[<�IhQYI�pIEEPQ[<�I�Q[�N<EEQ<�<pIp<�

k[�IhdgIhhQ][I�hjkdQj<��E]ZI�hI�GQEIhhI��!<�Ok<gG<�k[�d]����h][]�

<[E]g<�pQp<����]g<�EPI�N<EEQ]����$.��
�����

�$�ZI�Y]�EPQIG]�

<[EP�Q]��dIgEPK�hIZdgI�ZI[]�ZQ�p<�GQ�]EEkd<gZQ�GIY�D<g���]d]�

pI[j�<[[Q�ZQ�h][]�hjkN<j]��$g<�EPI�hj]�DI[I�E][�ZQ<�Z]OYQI��

<[EPI�QY�+g]OIjj]��<YjQE]�ZQ�Q[jIgIhh<�GQ�ZI[]��"][�p]OYQ]�IhhIgI�

NIGIYI�<�pQj<̿Z<�dgINIgQhE]�YI�<ppI[jkgI�[][�EIgE<gZIYI��/I�d]Q�

ZQ�E<dQj<[]̿�hQ�pIGg=���[j<[j]�p]OYQ]�GIGQE<gI�dQl�jIZd]�<�ZQ<�

NQOYQ<���<�hIQ�<[[Q�I�jg<�<YjgQ�hIQ�h<g=�k[<�g<O<vvQ[<�I�p]gg=�N<gI�YI�



E]hI�dIg�E][j]�hk]����]pg^�<Qkj<gY<��!��/�";��/0�. �����$//$��

�YjgQ�Y<p]gQ��!Q�dQ<EIgIDDI�OIhjQgI�k[�[IO]vQ]�GQ�<ggIG<ZI[j]��

EgIG]�GQ�<pIgI�<DD<hj<[v<�Okhj]�I�P]�k[�<ZQE]�<gEPQjIjj]�<Y�fk<YI�

ZQ�d]jgIQ�<dd]OOQ<gI��!<�J�jkjj]�E][Nkh]̿�<GIhh]�QY�ZIgE<j]�

QZZ]DQYQ<gI�J�NIgZ]�I�[][�h]�fk<[j]�E][pI[O<�gQhjgkjjkg<gI�E<hI��

�]d]�QY�E]g][<pQgkh��YI�E<hI�Z]Yj<�OI[jI�dgINIgQg=�hpI[GIgYI�I�

<pIgI�YQfkQGQ�dIg�YI�hdIhI�GQ�]O[Q�OQ]g[]���

�

�

���E]hR�<[EPI�fkIhj<�J�NQ[Qj<��dI[h^�
Y<g<�fk<[G]�gQpQGI��vQ]�

<jjQp]�<Y�D<[E][I�GIY�D<g�EPI�GQhdI[h<p<�E<NNJ�I�EPQ<EEPQIgI�<Q�

EYQI[jQ�����Og<vQI�<��Q]�¥Q]�<��Q]�EQ�EgIG]¦�EQ�p]OYQ<Z]�GQ�[k]p]�

DI[I�I�hQ<Z]�I[jg<ZDQ�E]jjQ�dIg�QY�dg]G]jj]�GIY�[]hjg]�<Z]gI��

EQ]J�dIg� kG]pQE<���Q=�]g<�hQ�p<�N<EI[G]�Og<[GQEIYY<��P<�YI�hkI�

dgINIgI[vI�I�YI�hkI�<[jQd<jQI��-kQ[GQ�p<�h]hjI[kj<�Z<�<[EPI�

Z]GIg<j<��Q[h]ZZ<�YI�G]DDQ<Z]�hj<gI�<ddgIhh]����[][�h]Y]�Q]��

dIgEPK�Y<�NQOkg<�GIY�d<GgI�J�IhhI[vQ<YI�I�Q�GkI�hQ�p]OYQ][]�Z]Yj]�

DI[I�����/QO[]g<�dIg�N<p]gI��1[�E<ddkEEQ[]�I�k[�E]g[Ijj]�YQhEQ]�

[IY�O<vID]��YI�GQhdQ<EI���Y�<pIp<�EPQIhj]�k[<�EYQI[jI�EPI�pIGIp<�

dIg�Y<�dgQZ<�p]Yj<��k[<�hQO[]g<�dQEE]YIjj<�hkQ�hIhh<[j<��DIQ�Z]GQ�I�

DIOYQ�]EEPQ��E][�.IdkDDYQE<�h]jj]�QY�Dg<EEQ]���
]ZQ[EQ^�<�YIOOIgI�I�

d]Q�NIEI�E]Y<vQ][I���[j]g[]�E�Ig<�OI[jI�Z<�YIQ�[][�hI�[I�Ekg<p<��

"IddkgI�Ok<gG<p<�pIgh]�Y]�hEPIgZ]�GIYY<�06��/IZDg<p<�

E]ZdYIj<ZI[jI��<hh]gj<�[IYYI�hkI�E]hI��E]ZI�hI�hQ�N]hhI�E]hjgkQj]�

Q[j]g[]�k[�D]vv]Y]�Q[h][]g]��+]Q�jQg^�Nk]gQ�k[<�hQO<gIjj<��k[<�


<ZIY��I�hI�Y<�ZQhI�jg<�YI�Y<DDg<���YY]g<�
Y<g<��EPI�Ig<�pQEQ[<��YIp^�

Nk]gQ�G<�k[<�j<hE<�Y�<EEI[GQ[]��dIg�<EEI[GIgY<����g<vQI���YI�GQhhI�



Y<�hQO[]g<�h]ggQGI[G]�I�hQ�hd]ghI�k[�d]��pIgh]�GQ�YIQ���IEI�GkI�

jQg<jI�dIg�IhhIg�EIgj<�EPI�QY�NkZ]�khEQhhI��+]Q�hQ�gQZQhI�<�YIOOIgI��

�"][�ZQ�d<gI�k[<�EYQI[jI�<DQjk<YI��dI[h^�
Y<g<��Z<�dIg�IhhIg[I�

hQEkg<�I[jg^�GI[jg]�<Y�D<g�I�EPQIhI�<��vQ]�EPI�]g<�hj<p<�<Y�D<[E][I�

<�Y<p<gI�j<vvI���!<�E]ZI�[]��NIEI�YkQ��pQI[I�fkQ�jkjjI�YI�Z<jjQ[I��

/]Y]�EPI�[][�Y<�pIGIp]�G<�ZIhQ����d<gjI�QY�Y]EX�G]q[�GIY�pQgkh��

GIpI�<pIg�<pkj]�dg]DYIZQ�E]Y�Z<gQj]��+g]DYIZQ�GQ�h<YkjI���

�

�

�]d]�j<[jQ�<[[Q�<DDQ<Z]�gQdgIh]�k[]�hjg<EEQ]�GQ�pQj<�h]EQ<YI��

�DDQ<Z]�pQhj]�GIQ�pIEEPQ�<ZQEQ��hQ<Z]�<[G<jQ�<�EI[<�<Y�gQhj]g<[jI�

I�<DDQ<Z]�N<jj]��fk<YEPI�OQj<�Nk]gQ�.]Z<��hIZdgI�[IQ�YQZQjQ�GIY�

[]hjg]�DkGOIj��EPI�[][�J�jg<�Q�dQl�NY]gQGQ����
Y<g<�dQ<EEQ][]�Y�<gjI�I�

Y<�hj]gQ<��Q[�d<gjQE]Y<gI�Y�<gEPI]Y]OQ<�I�ZQ�P<�E][pQ[j]�<�pQhQj<gI�

k[<�hIgQI�GQ�DIQ�d]hjQ�pQEQ[]�.]Z<��E]ZI�Y<�[IEg]d]YQ�GQ�
IgpIjIgQ�I�

d]Q�fkIYY<�GQ�0<gfkQ[Q<��"][�Ig<�N<EQYI�N<ghQ�hIOkQgI�G<� kG]pQE<��

Z<�hk<�Z<ZZ<�gQkhERp<�<�hdQIO<gYI�YI�E]hI�Q[�Z]G]�<jjg<I[jI��

ZIjjI[G]EQ�GI[jg]�hdk[jQ�I�hj]gQI�EPI�d]jIp<[]�Q[jIgIhh<gI�k[<�

D<ZDQ[<�GQ�hIjjI�<[[Q���P�hR��[][�dQl�hIQ��dIgEPK�QY�jIZd]�d<hh<p<��

�[�dgQZ<pIg<��Y�<[[]�G]d]�QY�E]g][<pQgkh��OYQ�Q[jg]QjQ�GIY�D<g��EPQhh=�

dIgEPJ��<kZI[j<g][]�I�fkIhj]�EQ�dIgZQhI�GQ�gQjg]p<gEQ�k[�d]��GQ�

h]YGQ�Q[�dQl�Q[�D<[E<���pgIZZ]�d]jkj]�E<ZDQ<gI�Y<�Z<EEPQ[<��Z<�

Q[pIEI�GIEQGIZZ]�GQ�N<gEQ��dIg�Y<�dgQZ<�p]Yj<�G]d]�j<[jQ�<[[Q��

GIYYI�DIYYI�p<E<[vI�<Y�Z<gI���!<gI�I�<gEPI]Y]OQ<��ZQ�GQhhI�k[�

OQ]g[]�
Y<g<��dIgEPK�[][�<[GQ<Z]�<�+<IhjkZ�����]�[][�E�Ig]�Z<Q�

hj<j]��Y<�<pIp]�h]Y]�hI[jQj<�[]ZQ[<gI��
Y<g<�ZQ�GQhhI�EPI�<�

+<IhjkZ�E�Ig<[]��jIZdYQ�dQl�DIYYQ�I�ZIOYQ]�E][hIgp<jQ�GIY�N<Z]h]�



+<gjI[][I�GQ��jI[I��!Q�g<EE][j^�EPI�dgQZ<�hQ�EPQ<Z<p<�

+]hIQG][Q<�G<�+]hIQG][I��QY�GQ]�GIY�Z<gI�IG�Ig<�hj<j<�N][G<j<�G<Q�

�gIEQ��EPI�pI[Qp<[]�G<YYI�E]hjI�ZIgQGQ][<YQ�GIYY<�
<Y<DgQ<�I�

p]YIp<[]�E]ZZIgEQ<gI�E][�OYQ��jgkhEPQ���g<�hj<j<�k[<�EQjj=�NY]gQG<�

I�gQEE<��NQ[EPJ��[][�E][�k[<�pIg<�I�dg]dgQ<�OkIgg<��Z<�<�d]E]�<�

d]E]��dIg�pQEQ[<[v<���Ig<�hj<�]EEkd<j<�G<Q� kE<[Q�EPI�Y<�

EPQ<Z<g][]�+]Qhj][����d]Q�G<Q�g]Z<[Q����E]hR�GQpI[j^�+<IhjkZ��

�

�

�Y�Z<gI�Ig<�INNIjjQp<ZI[jI�DIYY]�I�h]dg<jjkjj]�dkYQj]��"QI[jI�<�EPI�

pIGIgI�E][�$hjQ<���gIOI[I�]�!<EE<gIhI��0g]p<g][]�k[�<YDIgO]�jgI�

hjIYYI��E<gQ[]�I�d]E]�E]hj]h]��E][�G<p<[jQ�k[<�hdQ<OOQ<�GQ�h<DDQ<�

NQ[QhhQZ<�I�k[�YQZdQG]�Z<gI�DYk��/I�hQ�p]YOIp<�Y]�hOk<gG]�Q[j]g[]��

hQ�pIGIp<��dIg�GIEQ[I�GQ�EPQY]ZIjgQ��k[<�E]hj<�Z]Yj]�DIYY<����

GIhjg<�[IQ�OQ]g[Q�Q[�EkQ�QY�EQIY]�Ig<�YQZdQG]��hQ�gQkhEQp<�<�pIGIgI�Y<�

dI[Qh]Y<�/]ggI[jQ[<�I�Y�Qh]Y<�GQ�
<dgQ����hQ[Qhjg<�Q[pIEI�E�Ig<�

�Og]d]YQ��E][�k[�Z<O[QNQE]�E<hjIYY]�Q[�EQZ<�<Y�fk<YI�h<YQg][]�k[�

OQ]g[]���<�YR��Q[�<Yj]��QY�d<[]g<Z<�Ig<�hjkdI[G]��$YjgI��Og]d]YQ�hQ�

Q[jg<pIGIp<�QY�E<d]�+<YQ[kg]���g<�fkIYY<�Y<�d<gjI�hkG�I��<[G<[G]�

<p<[jQ��E�Ig<[]�!<gQ[<�GQ�
<ZIg]j<��Q[�
<Zd<[Q<��dg]pQ[EQ<�GQ�

/<YIg[]��I�dQl�OQl�!<g<jI<��EPI�Q[pIEI�Ig<�Q[� kE<[Q<�� kG]pQE<�

hIZDg<p<�Z]Yj]�Q[jIgIhh<j<�I�p]YYI�EPI�Q�OI[Qj]gQ�YI�E]Zdg<hhIg]�

k[�YQDgIjj]�Q[�EkQ�fkIhjI�Y]E<YQj=�Ig<[]��g<ddgIhI[j<jI��
�Ig<[]�

<YjgQ�D<ZDQ[Q�[IYY�<YDIgO]��E]hR� kG]pQE<�]O[Q�hIg<�OQ]E<p<�E][�

Y]g]�<�gQ[E]ggIghQ�]�<�[<hE][GIghQ��ZI[jgI�Q�OI[Qj]gQ�I�OYQ�<YjgQ�

pQYYIOOQ<[jQ�hQ�dgI[GIp<[]�k[�OIY<j]�hIGkjQ�<Q�j<p]YQ[Q�G<p<[jQ�<Y�

Z<gI���vQ]�Q[hIO[^�<�
Y<g<�<�OQ]E<gI�<�/E<Y<�-k<g<[j<�I��dgQZ<�GQ�



EI[<��hQ�N<EIp<[]�hIZdgI�k[<�d<gjQjQ[<�<�E<gjI��/Q�Z<[OQ<p<�DI[I�

I�Y<�E]h<�EPI�dQl�dQ<EIp<�<� kG]pQE<�Ig<[]�YI�Z]vv<gIYYI�GQ�DkN<Y<��

EPI�<pIp<[]�k[�Okhj]�Z]Yj]�GQpIgh]�G<YY<�Z]vv<gIYY<�EPI�

Z<[OQ<p<�<�.]Z<��+Ig��vQ]�I�
Y<g<�[][�Ig<�N<EQYI�N<gI�hIhh]�Q[�

E<ZIg<��dIgEPK�[I�<pIp<[]�k[<�h]Y<�EPI�GQpQGIp<[]�E][�Y<�NQOYQ<��

+Ig�EkQ�<�p]YjI���ZI[jgI� kG]pQE<�OQ]E<p<�E][�OYQ�<YjgQ�D<ZDQ[Q��

Y]g]�hQ�gQjQg<p<[]�NkgjQp<ZI[jI�Q[�E<ZIg<��

�

�

/I�EQ�pIGIhhI�]g<�fk<YEk[]�GQ�fkIYYQ�EPI�P<[[]�<hhQhjQj]�<Y�E<Yp<gQ]�

GIYYI�[]hjgI�YQjQO<jI�Y]�hE]gh]�<[[]��[][�EgIGIgIDDI�<Q�hk]Q�]EEPQ��

�GIhh]�jkjj]�NQY<�YQhEQ]�I�hIZDgQ<Z]�Y<�EY<hhQE<�N<ZQOYQ<�NIYQEI�Q[�

p<E<[v<��
Y<g<��EPI�J�OQ=�hEkgIjj<�GQ�dIYYI�Q[�fk<[j]�Dg<hQYQ<[<��

EIgE<�GQ�[][�<DDg][v<ghQ�jg]dd]�dIg�[][�GQpI[j<gI�[Ig<�I�d<hh<�Y<�

Z<OOQ]g�d<gjI�GIY�jIZd]�]�GI[jg]�Y�<YDIgO]�]ddkgI�Nk]gQ�hkYY<�

hdQ<OOQ<��Z<�h]jj]�Y�]ZDgIYY][I��1[�OQ]g[]�<DDQ<Z]�dgIh]�QY�

d<jQ[]�I�EQ�hQ<Z]�N<jjQ�QY�D<O[]�k[�d]��dQl�<Y�Y<gO]��Y][j<[Q�G<YY<�

OI[jI��
PI�<�GQg�Y<�pIgQj=�[][�J�Z]Yj<��<[EPI�dIgEPK�<DDQ<Z]�

IpQj<j]�YkOYQ]�<O]hj]��Q�ZIhQ�dQl�<NN]YY<jQ�I�E][�Q�dgIvvQ�dQl�<YjQ��

�IgQ�NQ[<YZI[jI�hQ<Z]�<[G<jQ�<�+<IhjkZ�I�GIp]�GQgI�EPI�[][�ZQ�

<hdIjj<p]�EPI�ZQ�dQ<EIhhI�E]hR�j<[j]���]�<Y�Z<hhQZ]�Ig]�<[G<j]�<�

$hjQ<�<[jQE<��Z<�fkQ�[][�E�J�d<g<O][I���DDQ<Z]�pQhj]�DI[�jgI�

jIZdYQ��]jjQZ<ZI[jI�E][hIgp<jQ��k[]�GIQ�fk<YQ�I[]gZI��+]Q�hQ<Z]�

hj<jQ�[IY�!khI]�G]pI�E�Ig<[]�YI�gQE]hjgkvQ][Q�GIQ�jIZdYQ�E]ZI�

Ig<[]�<YY�Q[QvQ]��fk<jjg]�hIE]YQ�dgQZ<�GQ�
gQhj]��/IZdYQEIZI[jI�

ZIg<pQOYQ]hQ��
][�E]Y]gQ�hZ<Yj<jQ��1[]�hdIjj<E]Y]���DDQ<Z]�<[EPI�

pQhj]�GIQ�DIYYQhhQZQ�<NNgIhEPQ�GQ�j]ZDI��E][�YI�QZZ<OQ[Q�jg<hd]gj<jI�



[IY�!khI]�dIgEPK�[][�hQ�GIjIgQ]g<hhIg]�<YY�<dIgj]���[�k[]�GQ�fkIhjQ�

E�g<�k[�k]Z]�EPI�hQ�jkNN<p<�Q[�k[<�hdIEQI�GQ�dQhEQ[<�EPI�

g<ddgIhI[j<p<�QY�Z][G]�GIQ�Z]gjQ�I�Y�k]Z]�Ig<�Y<�dIgh][<�IhjQ[j<�

dIg�Y<�fk<YI�Q�d<gI[jQ�<pIp<[]�N<jj]�E]hjgkQgI�Y<�j]ZD<��
Igj]�EPI�

dIgh][I�d]E]�<DDQI[jQ�hQ�G]pIp<[]�<EE][jI[j<gI�GQ�hId]YjkgI�DI[�

dQl�Z]GIhjI���[h]ZZ<��Ig<�k[�d]��E]ZI�<Q�[]hjgQ�jIZdQ���[EPI�G<�

[]Q��<Y�EQZQjIg]��Q�gQEEPQ�P<[[]�YI�j]ZDI�GQ�N<ZQOYQ<���

�

�

 I�p<E<[vI�NQ[Qg][]�I�Y<�N<ZQOYQ]Y<�j]g[^�<�.]Z<�EPI�QY�Og<[�E<YG]�

<[E]g<�[][�hI�[�Ig<�<[G<j]��DI[EPK�N]hhI�ZIj=�hIjjIZDgI��

��<Yjg<�d<gjI��hQ<�dkgI�dIg�d]E]��Ig<�<[E]g<�Ihj<jI���Y�D<g�Nk�

gQ<dIgj]��<gQIOOQ<j]��gQhQhjIZ<j]��dg][j]�dIg�Y�<kjk[[]�I�Y�Q[pIg[]��

$gZ<Q�Y<�d<kg<�GIY�E]g][<pQgkh�hQ�Ig<�IhjQ[j<���<�fk<hQ�k[�<[[]�EQ�

hQ�d]jIp<�N<gI�QY�p<EEQ[]�I�E]Zk[fkI��fkIQ�d]EPQ�EPI�hQ�

<ZZ<Y<p<[]��G]pIp<[]�<NNg][j<gI�d]EPQ�OQ]g[Q�GQ�NIDDgI�I�j]hhI��

E]ZI�k[<�[]gZ<YI�Q[NYkI[v<���vQ]�[][�<pIp<�Z<Q�dQl�Q[E][jg<j]�

/IgI[<��QZdQIO<j<�[IYY<�D<[E<�<�NQ<[E]�GIY�D<g��j<[j]�EPI�hQ�Ig<�

EPQIhj]�hI�[][�Y�<pIhhIg]�jg<hNIgQj<�Q[�k[�<Yjg<�NQYQ<YI��!<�OYQ�]GQ�

GIY�d<hh<j]�hQ�Ig<[]�Z]Yj]�<NNQIp]YQjQ��hI�[][�hE]Zd<ghQ�GIY�jkjj]��

�GIhh]�OYQ�D<hj<p<�
Y<g<��EPI�E]Zk[fkI��IhhI[G]�dQl�hIgI[<��Ig<�

j]g[<j<�<G�IhhIgI�DIYY<�E]ZI�k[<�p]Yj<��EIgE<p<�GQ�Z<[OQ<gI�k[�

d]��GQ�dQl�I�[][�<pIp<�Y<�NQhh<vQ][I�GQ�IhhIgI�Z<Og<�<G�]O[Q�E]hj]��

�vQ]�<pIp<�Dkjj<j]�OQl�k[�d]��GQ�d<[EQ<��dIgEPK�Y<�Z]OYQI�Y]�

E]hjgQ[OIp<�<G�<[G<gI�[IYY<�hk<�d<YIhjg<��G]pI�N<EIp<�<YZI[]�

k[�]g<�GQ�EsEYIjjI�<Y�OQ]g[]�� <�DQZD<�Ig<�GQpI[j<j<�dQl�h<OOQ<��

[][�N<EIp<�fk<hQ�Z<Q�Q�E<dgQEEQ��dg]D<DQYZI[jI�gQhI[jQp<�Q[�Z]G]�



d]hQjQp]�GIYY�<jZ]hNIg<�GQ�E<h<��EPI�Ig<�GQ�EIgj]�dQl�hIgI[<����

OI[Qj]gQ�<pIp<[]�GIEQh]�EPI��hI�N]hhIg]�gQkhEQjQ�<�ZIjjIgI�G<�d<gjI�

k[�d]��GQ�h]YGQ��h<gIDDIg]�<[G<jQ�<�d<hh<gI�YI�NIhjI�GQ�"<j<YI�Q[�

�g<hQYI��G]pI�Q�[][[Q�GQ� kG]pQE<�<hdIjj<p<[]�<[hQ]h<ZI[jI�Y<�

E<g<�[Qd]jQ[<���vQ]�I�
Y<g<�E][jQ[k<p<[]�<�G]gZQgI�Q[hQIZI�[IY�

YIjj]�Z<jgQZ][Q<YI�I�YI�<[jQEPI�Q[NIGIYj=�Ig<[]�k[�d<YYQG]�gQE]gG]��

�

�

�

�

�

�

�

�

��

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�


