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W$/=`DL '̂$I./9S=$FW:8V$F/=D9a9<=^=$SL/.9>B<^=D=^=$a=:8WaU9<<V$
a=OW8N<=$>L.=U$<L./9:8B>B$F/=bW8N$:F=UBDLCL$>L.=^=$DBaE$>E2
/B:>BC<=^=$F/=aE.>E'

RLF/B.8La?$ F/B$ =/^L<W`LOWk$ .E8N>E/<=2FW`<LDL8N<=^=$ -9.:2
.E/:WY<=^=0$>E/E$<9=M\Wa<=$/=`^8V<E>B$<LVD<W$SE`9Y<W$E:>L<=DB?$
`LS.B?$FL8LOB?$FLSuV><B.B$W:>=/Wk$>L$L/\W>9.>E/B?$.E8N>E/B$W$SB:2
>9O>DL$>L$W<'$TL.BS$CB<=S?$;$S=U8BDW:>N$F/=9.>EDL<<V$=./9SB\$
`LS.=DB\?$ :L./L8N<B\?$ L/\W>9.>E/<B\?$ S9S=/WL8N<B\$ >L$ W<sB\$
>9SL>BC<B\$>E/WD'$@LU8BD9$`<LC9<<V$D$F/=D9a9<<W$F=aWM<B\$>E2
/WD$DWaW^/Lj>N$bL\WDOW$>E/B:>BC<=^=$:EF/=D=aE$-^WaB?$9.:.E/:=D=2
aB$>L$^/EF=D=aB0'

t/B$=/^L<W`LOWk$aB>VC=^=$>E/B:>:N.=^=$SL/s/E>E$<9=M\Wa<=$
/=`^8V<E>B$SW:O9D=:>W?$V.W$;$F/BDLM8BDBSB$a8V$DWaF=CB<.E$aW>9Y'$
t/B$ON=SE$:8Wa$FLSuV>L>B?$Q=$=/^L<W`LOWV$aB>VC=^=$DWaF=CB<.E$
SL;$ F9D<W$ =:=M8BD=:>Wd$ aB>VCBY$ DWaF=CB<=.$ SL;$ F/=\=aB>B$ <L$
9.=8=^WC<=$ CB:>WY$ >9/B>=/Wk?$ Q=$ `LM9`F9C9<L$ DWaF=DWa<BSB$ /92
./9LOWY<BSB$/9:E/:LSB$ -E`M9/9UUV$S=/WD?$ =`9/?$ 8W:=DL$SW:O92
DW:>Nx$S=U8BD9$/=`>LsEDL<<V$D$F9/9a^W/<B\$/LY=<L\$>L$W<'0'$"B2
>VCBY$>E/$/9./9LOWY<=k$:F/VS=DL<=:>W$SL;$ME>B$=/^L<W`=DL<BY$E$
.=Sb=/><E$a8V$DWaF=CB<.E$F=/E$/=.E$-E$F9/W=a$`$:9/9aB<B$D9:<B$
a=$:9/9aB<B$=:9<W0'$I./WS$>=^=?$;$:F9OWL8N<W$DBS=^B$a=$>E/B:>BC2
<=29.:.E/:WY<=^=$=M:8E^=DEDL<<V$^/EF$s.=8V/WD?$Q=$F=>/9MEj>N$
F=^=aU9<<V$`$=/^L<LSB$=:DW>B'

"B>VCBY$ >E/$ .E8N>E/<=2FW`<LDL8N<=k$ :F/VS=DL<=:>W$ S=U9$
ME>B$ =/^L<W`=DL<BY$ E$ MEaN2V.E$ F=/E$ /=.E?$ F/=>9$ =Mu;.>B$ >E2
/B:>:N.=^=$ F=.L`E$ SLj>N$ ME>B$ OW.LDBSB$ a8V$ aW>9Y?$ L$ DB.8La$
FW`<LDL8N<=^=$ SL>9/WL8E$ c$ a=:>EF<BS$ a8V$ k\$ :F/BY<V>>V'$ t/B$
=/^L<W`LOWk$aB>VC=^=$>E/E$D$9.:.E/:WY<E$F/=^/LSE?$=./WS$.E8N>E/2
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<=2FW`<LDL8N<B\$=Mu;.>WD?$MLUL<=$D.8jCL>B$/=`DLUL8N<W$F=k`a.Bd$
E$FL/.B$/=`DL ?̂$`==FL/.B?$a98NbW<L/Wk$W$>'$W<'$@`L^L8W$FWa$CL:$F9/92
MEDL<<V$<L$SL/s/E>W$aB>VC=^=$>E/E?$L$>L.=U$E$SW:OW$F/=UBDL<<V$
aB>VCB\$^/EF?$:8Wa$F9/9MLCB>B$=./9SE$L<WSLOWY<E$F/=^/LSE'

q=`/=M8VjCB$aW8=DBY$>E/?$<9=M\Wa<=$F/=L<L8W`EDL>B$:b9/B$
aW8=D=k$L.>BD<=:>W$./Lk<B?$DB`<LCB>B?$D$V.B\$^L8E`V\$D=<L$;$8Wa92
/=S'$t=>WS$`aWY:<B>B$L<L8W`$aW8=DB\$`L\=aWD?$V.W$F/=D=aV>N:V$<L$
kk$>9/B>=/Wk$-MLUL<=$F/9a:>LDB>B$.L89<aL/$DB:>LD=.?$V/SL/.WD?$
Q=$F/=D=aV>N:V$`L$F=>=C<BY$/W.0'$@=a<=CL:$:8Wa$F/=L<L8W`EDL>B$
W<b/L:>/E.>E/E?$V.L$a=`D=8V;$/=`DBDL>B$aW8=DBY$>E/B`S$E$./Lk<W$
-<LVD<W$DB:>LD.=DW$O9<>/B?$FLDW8NY=<B?$.=<^/9:2\=8B?$D98B.W$FWa2
F/B;S:>DL$W$=/^L<W`LOWk?$Q=$F/BD9/>Lj>N$W<>9/9:$aW8=DB\$8ja9Y0'$
!$ /9`E8N>L>W$ F/=D9a9<=^=$ L<L8W`E$ /9.=S9<aE;>N:V$ /=`/=M8V>B$
>E/?$F/B:DVC9<BY$.=<./9><=SE$aW8=D=SE$`L\=aE?$Q=$F/=\=aB>N$
D$=a<=SE$SW:>W'

t/B$=/^L<W`LOWk$ 98W><=^=$ >E/E$<9=M\Wa<=$/=MB>B$L.O9<>$<L$
`LM9`F9C9<<V$SL.:BSL8N<=^=$ .=Sb=/>E$ `L$ W<aBDWaEL8N<=j$`L2
VD.=j$:F=UBDLCL?$Q=M$Y=^=$:SL.B$`MW^L8B:V$`$OW<=j$F=:8E '̂$e.:2
.E/:WY<L$F/=^/LSL$98W><=^=$>E/E$MEaE;>N:V$`$DB.=/B:>L<<VS$<92
:>L<aL/><B\$`L:=MWD$F9/9:EDL<<V$-<LF/B.8La?$<L$D9/>=8N=>L\?$
ML>B:.LbL\?$ F=DW>/V<B\$ .E8V\0'$ q=`SWQ9<<V$ F9/9aMLCL;>N:V$ D$
^=>98V\$.L>9^=/Wk$FuV>N$`W/=.$ W$DBQ9?$`$S=U8BDW:>j$DBk`aE$ W$/=`2
SWQ9<<V$<L$a9.W8N.L$a<WD$<L$>9/B>=/Wk$ W:>=/B.=2.E8N>E/<B\$LM=$
`LF=DWa<B\$=Mu;.>WD'$4=U8BD9$=./9S9$`LS=D89<<V$/BML8N:N.B\$
LM=$SB:8BD:N.B\$F=:8E '̂$!$D9CW/<WY$>L$<WC<BY$CL:$c$DWaDWaEDL<<V$
98W><B\$/9:>=/L<WD$>L$`L.8LaWD$DWaF=CB<.E'

t/B$ /=`/=MOW$ /9./9LOWY<=^=$ LM=$ 8W.EDL8N<=^=$ >E/E$ <9=M2
\Wa<=$DBDCB>B$/9./9LOWY<W$SW:O9D=:>W?$D$ >'$C'$ .E/=/><W$ `=<B?$/92
./9LOWY<BY$ F=>9<OWL8$ /9^W=<E$ `L^L8=S?$ L$ >L.=U$ =>/BSL<W$ aL<W$
F/=$ S=U8BDW$ DBaB$ 8W.EDL<<V$ >L$ g²�2F/=O9aE/B$ <L$ >9/B>=/WV\$
>E/B:>BC<=2.E/=/><=k$a9:>B<LOWk'$H8Wa$`/=MB>B$L.O9<>$<L$/=`DB2
<9<W:>N$8W.EDL8N<=2=`a=/=DC=k$W<b/L:>/E.>E/B?$F/BaW8B>B$EDL^E$
=FB:E$=./9SB\$:F9OBbWC<B\$F/B/=a<B\$CB<<B.WD?$Q=$MEaE>N$DB2
.=/B:>=DEj>N:V$`$8W.EDL8N<=j$S9>=j'$@L/>=$`L`<LCB>B?$Q=$F=2
aWM<W$ >E/B$ :8Wa$ F8L<EDL>B$ >L$ E`^=aUEDL>B$ `$ =/^L<LSB$ =\=/=<B$
`a=/=DuV'$
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@$\=aW$=/^L<W`LOWk$9.=8=^WC<=^=$>E/E$a=$EDL^B$M9/E>N:V$OW.LDW$
>L$E<W.L8N<W$=Mu;.>B$F/B/=a<=2`LF=DWa<=^=$b=<aE?$F/B/=a<=2`L2
F=DWa<W$>9/B>=/Wk?$<LVD<W$9.=8=^WC<W$:>9U.B$D$F/B/=a<B\$`LF=DWa2
<B.L\$W$<LOW=<L8N<B\$F/B/=a<B\$FL/.L\'$4=U8BD9$DWaDWaEDL<<V$
M=>L<WC<B\$:LaWD?$a9<a/=FL/.WD$W$FL/.WD2FLSuV>=.$:La=D=2FL/.=2
D=^=$SB:>9O>DL'$I./9SW$9.:>/9SL8N<W$9.=>E/B$S=UE>N$F8L<EDL2
>B:V$ D$ S9UL\$ >9/B>=/Wk$ `=<B$ DWaCEU9<<V$ a=D.=8L$ �=/<=MB8N2
:N.=k$7eH'

t/B$/=`/=MOW$ ^W/:N.=8BU<=^=$ >E/E$:8Wa$DBDCB>B$Y$=FB:L>B$
^W/:N.=8BU<W$ .E/=/>B?$ Q=$ ;$ <L$ >9/B>=/Wk$ ./Lk<B$ -DWaF=DWa<=$ a=$
DL/WL<>L0?$ =`<LY=SB>B:N$ W`$ /=`>LsEDL<<VS$>L$ \L/L.>9/B:>B.L2
SB$W:<EjCB\$8BU<B\$>/L:$W$FWaY=S<B.WD'$7<L8=^WC<9$a=:8WaU9<<V$
<9=M\Wa<=$ DB.=<L>B$ F/B$ /=`/=MOW$ W<sB\$ DBaWD$ :F=/>BD<=2=`a=2
/=DCB\$ >E/WD?$ `=./9SL$ L8NFWY:N.=^=$ LM=$ :F989=8=^WC<=^='$ @LU2
8BD9$`<LC9<<V$D$k\$=/^L<W`LOWk$>L$F/=D9a9<<W$SL>BS9$/=M=>L$DWa2
F=DWa<B\$W<:>/E.>=/WD?$L$>L.=U$FWaMW/$:F=/VaU9<<V$W$a=>/BSL<<V$
DWaF=DWa<=k$>9\<W.B$M9`F9.B'

I/^L<W`LOWV$>E/E$;$=:<=D<=j$aWV8N<W:>j$>E/B:>BC<=k$bW/SB$
`$/9L8W`LOWk$:>D=/9<=^=$>E/F/=aE.>E'$)L`E;>N:V$OV$aWV8N<W:>N$<L$
W<aBDWaEL8N<=SE$FWa\=aW$a=$.=U<=^=$>E/B:>L?$:F/VS=DL<=SE$<L$
F=D<9$ >L$ V.W:<9$ `LM9`F9C9<<V$ :F=UBDLCL$ .=SF89.:=S$ F=:8E^$ W$
>=DL/WD$ E$ S9UL\$ F/BaML<=^=$ >E/E$ DWaF=DWa<=$ a=$ `L`aL89^WaN$
E`^=aU9<B\$ SWU$ :>=/=<LSB$ FL/LS9>/WD$ >L.=^=$ >E/E'$ t/B$ /=M=2
>W$ `$ F=>9<OWY<BS$ :F=UBDLC9S$ D$ =bW:W$ >E/B:>BC<=k$bW/SB$ Y=SE$
SL;$<LaLDL>B:V$F=D<L$ W<b=/SLOWV$Q=a=$>E/E?$L$>L.=U$F/LD$>L$
=M=DuV`.WD$<L$F9/W=a$F9/9MEDL<<V$D$F=a=/=UW'

XL8EC9<<V$-L.DW`BOWV0$W<=`9S<B\$W$DW>CB`<V<B\$>E/B:>WD$F/=2
DLaB>N:V$ >E/B:>BC<BSB$bW/SLSB$C9/9`$DW>CB`<V<B\$ >L$ W<=`9S2
<B\$FL/><9/WD$<L$FWa:>LDW$a=D^=:>/=.=DB\$LM=$/L`=DB\$E^=a?$V.W$
E.8LaLj>N:V$SWU$ECL:<B.LSB$>E/B:>BC<=^=$=MSW<E$DWaF=DWa<=$a=$
CB<<=^=$`L.=<=aLD:>DL$!./Lk<B$W$`L.=<=aLD:>DL$`L/EMWU<B\$./L2
k<2FL/><9/WD?$<=/SL>BD<B\$L.>WD$SWU<L/=a<=^=$:FWD/=MW><BO>DL'

t/LDL$>L$=M=DuV`.B$>E/B:>WD$W$>E/B:>BC<B\$FWaF/B;S:>D$^L2
/L<>=DL<W$:>'$15?$13$ W$11$XL.=<E$!./Lk<B$lt/=$>E/B`Sm$ W$E^=aL2
SB?$Q=$E.8LaLj>N:V$SWU$>E/B:>LSB$>L$>E/B:>BC<BSB$bW/SLSB'$
!^=aL?$Q=$ E.8LaL;>N:V$SWU$ >E/B:>BC<=j$bW/S=j$ >L$ >E/B:>=S?$
=M=DuV`.=D=$SL;$SW:>B>B$>L.W$FE<.>Bd$F/9aS9>$E^=aB?$>9/SW<$F=a=2
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/=UW?$ES=DB$F=a=/=UEDL<<V$`$F9/98W.=S$:F8LC9<B\$F=:8E ?̂$ES=2
DB$.=SF9<:LOWk$̀ L$<9<LaL<W$F=:8E^B$>L$S=/L8N<W$̀ MB>.B?$s>/Lb<W$
:L<.OWk$`L$F=/Es9<<V$:F=UBDLC9S$ES=D$E^=aB?$F=/Va=.$F9/9>B<E$
.=/a=<E?$F9/98W.$a=.ES9<>WD?$Q=$<LaLj>N:V$>E/B:>E?$F=/Va=.$DB2
/Ws9<<V$:F=/WD$>L$`L^L8N<E$DL/>W:>N$>E/E'$TE/B:>$SL;$ME>B$=`<L2
Y=S89<BY$ `W$ :D=kSB$ F/LDLSB$ >L$ =M=DuV`.LSB'$ TE/B:>BC<L$bW/2
SL$`LM=DuV`L<L$<LaLDL>B$>E/B:>E$F=D<E$=Mu;.>BD<L$W<b=/SLOWV$
Q=a=$>E/E?$ES=D$F9/9MEDL<<V$<L$>9/B>=/Wk$F=a=/=UW'$I:=M8BD=$
O9$:>=:E;>N:V$`L/EMWU<B\$>E/WDd$=M=DuV`.=D=j$;$W<b=/SLOWV$F/=$
F/B/=a<W$=:=M8BD=:>W$./Lk<B$>BSCL:=D=^=$F9/9MEDL<<V$->9SF92
/L>E/<BY?$a=Q=DBY$/9UBSB$D$.=<./9><BY$:9`=<$W$>9/SW<$F9/9ME2
DL<<V?$W<sW$.8WSL>BC<W$=:=M8BD=:>W0?$9><=2.E8N>E/<W$=:=M8BD=:>W$
<L:989<<V$-`DBCLk?$F=ME>=DL$F=D9aW<.L$>=Q=0?$F=8W>BC<E$>L$9.=2
<=SWC<E$:B>ELOWj$<L$aL<BY$CL:'

JaB<BS$a=.ES9<>=S?$Q=$FWa>D9/aUE;$:>L>E:$=:=MB$CB$^/EFB$
=:WM$V.$>E/B:>WD?$=F8L>E$>L$F/LD=$<L$=>/BSL<<V$>E/B:>BC<B\$F=2
:8E ?̂$;$DLEC9/$->E/B:>BC<L$FE>WD.L0'$@LEC9/$;$bW<L<:=DBS$a=.E2
S9<>=S$:ED=/=k$`DW><=:>W?$Q=$F/B`<LC9<BY$a8V$/=`/L\E<.WD$SWU$
>E/B:>BC<BSB$FWaF/B;S:>DLSB2FL/><9/LSB'$X/L`=.$M8L<.E$DLE2
C9/L$=M=DuV`.=D=$a=aL;>N:V$a=$E^=aB'$)8L<.$DLEC9/L$;$;aB<BS$
`L$b=/S=j$V.$a8V$>E/B:>L2W<aBDWaEL8L?$>L.$W$a8V$^/EFB$>E/B:>WD'$
@LEC9/$ DBFB:E;>N:V$ <L$ FWa:>LDW$ a=:V^<9<=k$ a=S=D89<=:>W$ SWU$
>E/B:>BC<=j$bW/S=j$ W$ >E/B:>=S$ FW:8V$ =F8L>B$ `LS=D89<B\$ F=2
:8E^$>L$=>/BSL<<V$FWa>D9/aU9<<V$DWa$F/BYSLjC=k$:>=/=<B$F/=$
^=>=D<W:>N$ k\$ <LaL<<V$ D$ F=D<=SE$ =M:V`W$ D$ `LS=D89<BY$ >9/SW<'$
@LEC9/$S=U9$ME>B$DBFB:L<BY$>E/B:>E$LM=$ ^/EFW$ >E/B:>WD$V.$<L$
D9:N$.=SF89.:$=M:8E^=DEDL<<V$F=$>E/E?$>L.$W$<L$=./9SW$F=:8E^B$
-`L$a=S=D89<W:>j0'

A.W:<9$ =M:8E^=DEDL<<V$ >E/B:>L$ F9/9aMLCL;$ `LM9`F9C9<<V$
>E/B:>BC<=j$bW/S=j?$Q=$F/LOj;$E$:b9/W$SWU<L/=a<=^=$>E/B`2
SE?$ DB.=<L<<V$ >E/B:>BC<B\$ b=/SL8N<=:>9Y$ c$ =M=DuV`.=D=^=$ `$
F/LD=D=k$ >=C.B$ `=/E$ F=/Va.E$ `aWY:<9<<V$ >E/B:>BC<=k$ F=a=/=UW$
`$a=>/BSL<<VS$F9D<B\$F/=O9aE/?$<9=M\Wa<B\$a8V$F9/9>B<E$.=/2
a=<WD'$ "=$ >E/B:>BC<B\$ b=/SL8N<=:>9Y$ <L89UL>N$ FL:F=/><BY?$
DW`=DBY$>L$SB><BY$/9UBSB?$F=/Va=.$=MSW<E$DL8j>B?$:L<W>L/<=2
9FWa9SW=8=^WC<BY$.=<>/=8N$>=Q='
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t9/9SWQ9<<V$ D$ S9UL\$ ./Lk<B$ <L$ D<E>/Ws<W\$ >E/B:>BC<B\$
SL/s/E>L\$ `aWY:<jj>N:V$ `L$ <LVD<=:>W$ FL:F=/>L$ ^/=SLaV<B<L$
!./Lk<B?$Q=$F=:DWaCE;$=:=ME$D8L:<B.L$>L$FWa>D9/aUE;$^/=SLaV<2
:>D=$!./Lk<B'$@WaF=DWa<=$a=$E./Lk<:N.=^=$̀ L.=<=aLD:>DL?$FL:F=/>$
^/=SLaV<B<L$!./Lk<B$<LaL;>N:V$=:=MLS?$Q=$a=:V^8B$3*2/WC<=^=$
DW.E$<L$FWa:>LDW$:DWa=O>DL$F/=$<L/=aU9<<V$>L$=:=MB:>=k$`LVDB'$@$
SWU<L/=a<WY$>E/B:>BC<WY$aWV8N<=:>W$=:<=D<BS$a=.ES9<>=S?$V.BY$
`L:DWaCE;$=:=ME$̂ /=SLaV<B<L$!./Lk<B?$;$̀ L.=/a=<<BY$FL:F=/>?$̀ L$
<LVD<=:>W$V.=^=$^/=SLaV<B<$!./Lk<B$SL;$F/LD=$F9/9>B<L>B$a9/2
ULD<BY$.=/a=<'$P<=`9S<W$^/=SLaV<B$>L$=:=MB$M9`$^/=SLaV<:>DL$
F9/9>B.Lj>N$.=/a=<B$!./Lk<B$`L$a=.ES9<>LSB?$V.W$`L:DWaCEj>N$
k\$=:=ME$W$DB`<Lj>N:V$V.$>L.W$<Ls=j$a9/ULD=j?$D$/L`W?$V.Q=$W<s9$
<9$ F9/9aMLC9<9$SWU<L/=a<BSB$ E^=aLSB$ !./Lk<B'$ XL.=/a=<<BY$
FL:F=/>?$ `^Wa<=$ `$ CB<<BS$ `L.=<=aLD:>D=S?$ DBaL;>N:V$ ^/=SLaV2
<B<=DW$!./Lk<B$<L$FWa:>LDW$`LVDB'$"W>B$DW.=S$a=$3*$/=.WD$S=UE>N$
ME>B$ D<9:9<W$ a=$ `L.=/a=<<=^=$ FL:F=/>E$ ML>N.WD$ LM=$ `L$ `^=a=j$
ML>N.WD$=>/BSL>B$=./9SBY$`L^L8N<=^/=SLaV<:N.BY$FL:F=/>'

"8V$SWU<L/=a<B\$>E/B:>BC<B\$F=a=/=U9Y$^/=SLaV<B$!./L2
k<B$DB.=/B:>=DEj>N$`L^L8N<=^/=SLaV<:N.BY$FL:F=/>$-C9/D=<=^=$
.=8N=/E0?$.EaB$F/=:>LD8V;>N:V$DWaF=DWa<L$DW`L'$"8V$`aWY:<9<<V$
:8EUM=DB\$ F=k`a=.$ DB.=/B:>=DEj>N:V$ :8EUM=DW?$ aBF8=SL>BC<W$
FL:F=/>B$LM=$FL:F=/>$S=/V.L'$Ia<L.$F/B$DBk`aL\$`$>E/B:>BC<=j$
S9>=j$ W$ a8V$ OB\$ .L>9^=/WY$ ^/=SLaV<$ F=>/WM9<$ `L^L8N<=^/=SL2
aV<:N.BY$FL:F=/>?$=:.W8N.B$.=<:E8N:N.W$:8EUMB$aBF8=SL>BC<B\$
F/9a:>LD<BO>D$F/=:>LD8Vj>N$>E/B:>BC<W$DW`B$>W8N.B$D$`L`<LC92
<=SE$a=.ES9<>W'$X$=^8VaE$<L$O9$>E/B:>BC<W$bW/SB?$`LM9`F9CEjCB$
DW`=DE$FWa>/BS.E$`L$ES=DLSB$>E/E?$SLj>N$:F/LDE$8Bs9$`$`L^L8N2
<=^/=SLaV<:N.BSB$FL:F=/>LSB'

I>/BSL<<V$DW`$ ;$ <9=M\Wa<=j$:.8La=D=j$SWU<L/=a<=^=$ >E2
/B:>BC<=^=$=MSW<E'$TE/B:>BC<L$DW`L$;$DWaSW>.=j$D$`L^L8N<=^/=2
SLaV<:N.=SE$ FL:F=/>W?$ Q=$ F/=:>LD8V;>N:V$ aBF8=SL>BC<BSB$
F/9a:>LD<BO>DLSB$W<=`9S<B\$a9/ULD?$W$aL;$F/LD=$^/=SLaV<B<E$
!./Lk<B$<L$>BSCL:=DBY$Duk`a$<L$>9/B>=/Wj$a9/ULDB?$V.L$<LaL8L$
DW`E?$`$S9>=j$>E/B`SE$>L$DWaF=CB<.E'

TE/B:>BC<W$FWaF/B;S:>DL$!./Lk<B?$V.W$F/LOjj>N$E$:b9/W$`L2
/EMWU<=^=$>E/B`SE?$aWj>N$<L$FWa:>LDW$E^=a$`$W<=`9S<BSB$FL/><92
/LSB?$ V.W$ `LM9`F9CEj>N$=M:8E^=DEDL<<V$E./Lk<:N.B\$ >E/B:>WD$ E$



 !"#$%
151

:D=kY$./Lk<W'$t/B$ON=SE$>E/B:>BC<W$FWaF/B;S:>DL$!./Lk<B$DB:>E2
FLj>N$^L/L<>LSB$F=D<=^=$>L$V.W:<=^=$=M:8E^=DEDL<<V$DW>CB`<V2
<B\$ >E/B:>WD$ `^Wa<=$ `$ ES=DLSB$ >E/E?$ `L`<LC9<BSB$ E$ DLEC9/W$ >L$
FWa>D9/aU9<BSB$ E^=a=j$ SWU$ >E/B:>BC<=j$ bW/S=j$ W$ >E/B:>=S'$
!./Lk<:N.L$>E/B:>BC<L$bW/SLd

�oo`LM9`F9CE;$a9.8L/EDL<<V$F=:8E ?̂$Q=$<LaLDL>BSE>N:V$>E2
/B:>LS?$DBaLCE$DLEC9/L?$:FB:.WD?$F/=k`<B\$>L$W<sB\$a=.ES9<>WD?$
Q=$`^Wa<=$`$W:<EjCBSB$<L$O9Y$CL:$DBS=^LSB$<9=M\Wa<W$a8V$F/B2
.=/a=<<B\$W$SB><B\$b=/SL8N<=:>9Yx

�ooM/=<j;$a8V$>E/B:>WD$SW:OV$D$E:W\$DBaL\$>/L<:F=/>E?$F9/9a2
MLC9<B\$>E/=S?$>L$`LM9`F9CE;$F/=k`a$>E/B:>WD$a=$F9/s=^=$FE<.>E$
=M:8E^=DEDL<<V$W<=`9S<BS$FL/><9/=S$W$D$`D=/=><=SE$<LF/VS.Ex

�ooDB/WsE;$ `W$ :>/L\=DBSB$ .=SFL<WVSB$FB>L<<V$:>/L\EDL<<V$
>E/B:>WD?$Q=$DBk`ULj>N$`L$.=/a=<?$>9\<=8=^Wj$:FWDF/LOW$`$k\$:E2
ML^9<>LSB$D$W<sWY$a9/ULDWx$

�oo=/^L<W`=DE;$ D$ /L`W$ F=>/9MB$ =M:8E^=DEDL<<V$ >E/B:>WD$ <L$
>9/B>=/Wk$!./Lk<Bd$M/=<j;$SW:OV$D$^=>98V\$>L$`LM9`F9CE;$>/L<:2
b9/?$=/^L<W`=DE;$\L/CEDL<<V$>L$9.:.E/:WY<9$=M:8E^=DEDL<<V?$F92
/9aMLCLjCB$O9$D$ES=DL\$>E/E$LM=$V.$a=aL>.=DE$F=:8E^Ex

�oo`LM9`F9CE;$ /9.8LSE$ >E/E?$ <LaL;$ >E/B:>LS$ <9=M\Wa<E$ W<2
b=/SLOWj$ >L$ F/=D=aB>N$ W<:>/E.>LU$ `$ E:W\$ FB>L<N?$ F=DuV`L<B\$
W`$`L.=/a=<<=j$F=a=/=UUj$-DWa$a=>/BSL<<V$DW`=DB\$>L$SB><B\$
F/LDB8$a=$9>BC<B\$<=/S$F=D9aW<.B?$F/BY<V>B\$E$./Lk<W$>BSCL:=2
D=^=$F9/9MEDL<<V0x

�ooa=MB/L;$>L$^=>E;$F/9a:>LD<B.L$-:EF/=D=aUEDLCL?$V.BY$;$
.9/WD<B.=S$ ^/EFB?$ CB$ /9`Ba9<>L?$ Q=$ `aWY:<j;$ `E:>/WC_F/=D=aB$
>L$`LM9`F9CE;$.=Sb=/><9$F9/9MEDL<<V$D$./Lk<W$FWa$CL:$F=a=/=2
UW?$D/9^E8N=DEjCB$D:W$S=U8BDW$<9F=/=`ESW<<V$SWU$F/BYSLjC=j$
:>=/=<=j$>L$>E/B:>=S0$>E/B:>BC<=^=$FWaF/B;S:>DL?$a=$bE<.OW=2
<L8N<B\$=M=DuV`.WD$V.=^=$D\=aB>N$`LM9`F9CB>B$ES=DB$.=<>/L.>E$
F/=$<LaL<<V$>E/B:>LS$`LS=D89<B\$W$:F8LC9<B\$F=:8E^$E$F=D<=2
SE$=M:V`W$>L$<L$V.W:<=SE$/WD<W'$[W$bL\WDOW$SLj>N$D=8=aW>B$S=D=j$
./Lk<B2FL/><9/L$LM=$=a<W;j$̀ $<LYF=sB/9<WsB\$-CB$̀ L^L8N<=DUB2
DL<B\0$S=D?$ME>B$=MW`<L<W$ `$ F=/Va.=S$/=M=>B$ >L$a=.ES9<>LSB?$
`<L>B$:D=k$F/LDL$>L$a=>/BSEDL>B:N$=M=DuV`.WD$V.$F/9a:>LD<B.B$
>E/B:>BC<B\$FWaF/B;S:>Dx



 !"#$%&#'%()*+!,&-+
152

�oo/=`^8VaL;?$ L<L8W`E;$ >L$ E`L^L8N<j;$ `DW>B$ .9/WD<B.WD$ ^/EF$ W$
DUBDL;$̀ L\=aWD$Q=a=$E:E<9<<V$<9a=8W.WD$D$=M:8E^=DEDL<<W$>E/B:>WD'

TE/B:>BC<W$bW/SB?$Q=$F/LOjj>N$E$:b9/W$W<=`9S<=^=$>E/B`2
SE?$a=>/BSEj>N:V$F/B$=M:8E^=DEDL<<W$ W<=`9S<B\$>E/B:>WD$`L.=2
<=aLD:>DL$ !./Lk<B$ >L$ SWU<L/=a<B\$ E^=a'$ P<=`9S<W$ >E/B:>B?$Q=$
F/BMEDLj>N$D$!./Lk<E?$F=DB<<W$SL>B$F/B$:=MW$FL:F=/>$-LM=$W<sBY$
a=.ES9<>?$V.BY$`L:DWaCE;$=:=ME0$>L$=b=/S89<W$E./Lk<:N.W$>E/B:2
>BC<W$ DW`B$ -V.Q=$ W<s9$ <9$ F9/9aMLC9<=$ `L.=<=aLD:>D=S$ ./Lk<B$
>L$SWU<L/=a<BSB$ E^=aLSB0'$@W`E$ =>/BSEj>N$ D$ E./Lk<:N.B\$ .=<2
:E8N:N.B\$E:>L<=DL\$`L$.=/a=<=S$=:=MB:>=$LM=$C9/9`$W<=`9S<W$
>E/B:>BC<W$bW/SB'$@W`B$<LaLj>N:V$<L$>9/SW<$>/BDL8=:>W$ >E/E$`$
E/L\EDL<<VS$CL:E$<L$>/L<:F=/><9$F9/9SWQ9<<V$DWa$.=/a=<E$a=$
F9/s=^=$FE<.>E$=M:8E^=DEDL<<V$>L$<L`La'$@W`B$<LaLj>N:V$V.$W<2
aBDWaEL8N<W?$>L.$W$^/EF=DW'$t/B$M9`DW`=DB\$>E/B:>BC<B\$F=k`a.L\$
D$!./Lk<E$>9/SW<$F9/9MEDL<<V$W<=`9S<B\$>E/B:>WD$E$./Lk<W$<9$SL;$
F9/9DBQEDL>B$>/BDL8=:>W$>E/E?$`L`<LC9<=^=$E$DLEC9/W'$@$/L`W$F=2
a=DU9<<V$ W<=`9S<BS$>E/B:>=S$:D=^=$F/BMEDL<<V$D$!./Lk<W$LM=$
F/BaML<<V$ <BS$ <=D=^=$ >E/E$ >E/B:>BC<L$ =/^L<W`LOWV?$ V.L$ `aWY2
:<j;$F/BY=S$>L$=M:8E^=DEDL<<V$>E/B:>L$C9/9`$DWaF=DWa<W$a9/2
ULD<W$E:>L<=DB?$F=a=DUE;$:>/=.$aWk$DW`B'

q=`/L\E<.B$SWU$FL/><9/LSB$F=$>E/B:>BC<WY$aWV8N<=:>W$`aWY2
:<jj>N:V$D$F=/Va.E?$DB`<LC9<=SE$CB<<BS$`L.=<=aLD:>D=S$>L$<L$
FWa:>LDW$aWjCB\$E^=a'

"8V$`aWY:<9<<V$SWU<L/=a<=k$>E/B:>BC<=k$aWV8N<=:>W$>E/B:2
>BC<9$FWaF/B;S:>D=$F=DB<<=$SL>Bd$E^=aB$̀ $W<=`9S<BSB$FL/><9/L2
SB$>L$E^=aB$<L$F9/9D9`9<<V$>E/B:>WDx$/=`/=M89<W$>E/B?$Q=$aWj>N$
`^Wa<=$`$OBSB$E^=aLSBx$W<b=/SLOWj$F/=$./Lk<B2FL/><9/B$-^9=^/L2
bWC<W?$W:>=/BC<W?$9.=<=SWC<W$aL<W?$a=:N;$F/=$FWaF/B;S:>DL$D$^L8E2
`W$>E/B:>BC<=^=$MW`<9:E?$F/LDB8L$F9/9MEDL<<V$D$./Lk<W2FL/><9/W0$
>L$a=DWa.E$F/=$F/LDB8L$F9/9>B<E$a9/ULD<=^=$.=/a=<E$>L$SB><W$
F/LDB8Lx$a=DWa.E$F/=$E./Lk<:N.W$aBF8=SL>BC<W$F/9a:>LD<BO>DL$D$
./Lk<L\2FL/><9/L\x$:>/L\=DBY$a=^=DW/'

HEMu;.>B$ >E/B:>BC<=k$ aWV8N<=:>W?$ Q=$ aWj>N$ E$ :b9/W$
W<=`9S<=^=$ >E/B`SE?$ F=DB<<W$ SL>B$ /9b9/9<:'$ q9b9/9<:$ c$ O9$
FWa>D9/aU9<<V$4W<W:>9/:>DL$`L.=/a=<<B\$:F/LD$!./Lk<B?$DBaL<9$
>E/B:>BC<WY$bW/SW$!./Lk<B$<L$FWa>D9/aU9<<V$>=^=?$Q=$kk$̀ L/EMWU<W$
FL/><9/B$-`L$E^=aLSB0$SL>BSE>N$DW`=DE$FWa>/BS.E$.=<:E8N:N.B\$



 !"#$%
153

E:>L<=D$!./Lk<B$`L$.=/a=<=S$F/B$k\$`D9/<9<<W$a8V$=b=/S89<<V$
>E/B:>BC<B\$ DW`$ D$ <LsE$ ./Lk<E'$ t/B$ =b=/S89<<W$ >E/B:>BC<B\$
F=a=/=U9Y$ W<=`9SOVS$ D$ !./Lk<E$ <L$ a=.ES9<>L\$ SL;$ ME>B$
`L`<LC9<BY$<=S9/$/9b9/9<:E'

c*H'&*004)M#4)J*6"H$+$(,+%'
3'oo@$ C=SE$ F=8V^L;$ :E><W:>N$ .=<O9F>EL8N<=^=$ >/L.>EDL<<V$

F=<V>>V$l>E/B:>BC<BY$F/=aE.>m$
1'oo�=$D\=aB>N$D$:.8La$W<>9^/L8N<=k$:>/E.>E/B$>E/B:>BC<=^=$

F/=aE.>E£$
%'oo@$C=SE$F=8V^L;$9.=<=SWC<L$:E><W:>N$>E/F/=aE.>E$V.$/W`<=2

DBaE$>=DL/E£$
('oo"LY>9$DB`<LC9<<V$>E/E$W$<LD9aW>N$F/B.8LaB$=:<=D<B\$DB2

aWD$>E/WD'$
+'ooq=`./BY>9$:E><W:>N$F=<V>>V$l>E/B:>BC<BY$FL.9>m$>L$=\L2

/L.>9/B`EY>9$:.8La=DW$>E/FL.9>L'$
*'ooA.W$DBS=^B$a=$=/^L<W`LOWk$>E/WD?$<LOW=<L8N<W$>L$SWU<L/=a<W$

/9.=S9<aLOWk$>L$:>L<aL/>B£$
G'ooRL`DW>N$=:<=D<W$9>LFB$/=`/=M.B$>E/E'$
&'ooq=`./BY>9$`L^L8N<W$S9>=aBC<W$=:=M8BD=:>W$/=`/=M.B$>E/E'$
,'oo�=$ ;$ =:<=D<BS$/9`E8N>L>=S$F/=9.>EDL<<V$F=:8E^B$l>E2

/B:>:N.L$F=a=/=Um£$
35'oo�=$;$=:<=D<BS$/9`E8N>L>=S$F/=9.>EDL<<V$F=:8E^B$l>E2

/B:>:N.BY$F=\Wam£

.$%"6$0M"(*0*)#,&$+*&5+*
3'ooXL.=<$ !./Lk<B$ lt/=$ >E/B`Sm$ ¤$ %1(_,+2@q$ D�a$ 3+'5,'$

3,,+$ /'$ `W$ `SW<LSB$ �e89.>/=<<BY$ /9:E/:�'$ c$ q9UBS$ a=:>EFE$ d$
��¢��'{���'��y'��

1'oo)LY8B.$H'$P'$T9\<=8=^WV$>E/B:>:N.=k$aWV8N<=:>W$d$.=<:F9.>$
89.OWY$_$H'$P'$)LY8B.?$P'$@'$H9^9aL'$c$v'$d$vR74K?$155G'$c$3%,$:'

%'$ )L8Ls=DL$ q'$ P'$ I/^L<W`LOWV$ aWV8N<=:>W$ >E/B:>BC<=^=$ FWa2
F/B;S:>DL$d$<LDC'$F=:WM'$_$q'$P'$)L8Ls=DL'$c$#'$d$[!6?$1531'$c$3&1$:'

('$ #WF>9<.=$@'$#'$49<9aUS9<>$>E/B`SE$d$FWa/EC'$_$@'$#'$#WF2
>9<.='$c$#'$d$X<L<<V?$1533'$c$(1,$:'

+'$ #Ea8L$ R'$ J'$ 49<9aUS9<>$ >E/B:>BC<=^=$ FWaF/B;S:>DL$ d$
FWa/EC'$_$R'$J'$#Ea8L'$c$#'$d$X<L<<V?$1531'$c$%(%$:'



!"#$%&'$(&)*+,"-'.,
154

*'oo6jMWO9DL$I'$I'$49>=aB.L$/=`/=M.B$>E/WD$ d$<LDC'$F=:WM'$ _$
I'$I'$6jMWO9DL'$c$#'$d$78N>F/9:?$155%'$c$35($:'

G'oo6jMWO9DL$I'$I'$qB<=.$>E/B:>BC<B\$F=:8E^$d$<LDC'$F=:WM'$_$
I'$I'$6jMWO9DL'$c$#'$d$78N>9/F/9:?$155+'$c$(%*$:'

&'oo4L8N:N.L$ 4'$ t'$ I/^L<W`LOWV$ >L$ F8L<EDL<<V$ aWV8N<=:2
>W$ >E/B:>BC<B\$FWaF/B;S:>Dd$ >9=/WV$ >L$F/L.>B.L$ d$ <LDC'$ F=:WM'$ _$$
4'$t'$4L8N:N.L?$I'$Z'$)=/aE<$x$6R!$ WS'$ P'$p/L<.L'$c$#'$ d$[!6?$
1531'$c$1(*$:'

,'oo4L8N:N.L$4'$t'?$TE/B:>BC<BY$MW`<9:d$>9=/WV$>L$F/L.>B.L$d$$
FWa/EC'$_$4'$t'$4L8N:N.L?$@'$@'$vEa='$c$�12^9$DBa'?$F9/9/=M'$>L$a=2
F=D'�'$c$#'$d$[9<>/$EC'$82/B?$1531'$c$%*&$:'

35'oo4WU<L/=a<BY$ >E/B`S$ W$ :b9/L$ F=:8E^$ d$ FWa/EC'$ _$$
4'$t'$4L8N:N.L?$R'$@'$7<>=<j.?$R'$4'$KL<BC'$c$#'$d$X<L<<V?$155&'$c$
**3$:'$

33'ootB:L/9D:N.BY$ P'$ 4'$ I/^L<W`LOWV$ >E/B`SE$ d$ FWa/EC'$ _$$
P'$4'$tB:L/9D:N.BY?$H'$I'$t=^L:WY'$c$v'$d$vR74K?$155&$c$+(5$:'

31'ooH=.=8$T'$K'$I:<=DB$$>E/B:>BC<=k$aWV8N<=:>W$d$<LDC'$F=:WM'$_$$
T'$K'$H=.=8'$c$#'$d$K/LS=>L?$155*'$c$1&*$:'

3%'$TE/B`S=8=^WVd$.=<O9F>EL8N<W$`L:LaB$>9=/Wk$>E/B`SE$d$S=2
<=^/'$ _$@'$#'$p9a=/C9<.=?$@'$H'$tL`9<=.?$I'$7'$#/EC9.$�>L$ W<'�'$c$$
#'$d$@[$l7.La9SWVm?$153%'$c$%*&$:'

3('oo]L<a=/$ p'$ p'$ HECL:<W$ /W`<=DBaB$ >E/B`SE$ d$ FWa/EC'$ _$$
p'$p'$]L<a=/?$4'$t'$#8VF'$c$#'$d$X<L<<V?$153%'$c$%%($:'

3+'oo].=8L$P'$4'$49<9aUS9<>$>E/B`SE$d$FWa/EC'$_$P'$4'$].=8L?$
I'$t'$#=/=8NCE.'$c$�9/<WDOW$d$#<'$c$vvP?$1533'$c$(*($:'



6#+%)Z&&
!JME@81EH8A&&

6<JF;6FO@FS&=!P!J!RLW

G#*0

3'oo@B`<LC9<<V$SL/.9>B<^=D=k$:E><=:>W$>L$:F9OBbWC<B\$/B:$
>E/B:>BC<=k$F=a=/=UW'

1'ooT/L<:b=/SLOWV$>E/B:>BC<=^=$F/=aE.>E$DWa$lWa9km$a=$lF/=aE.>E$
/=`sB/9<=^=m'

%'oopE<.OWk$>E/=F9/L>=/WD$W$>E/L^9<>WD$E$/=`/=M89<<W$>L$F/=aLUE$
>E/F/=aE.>WD'

('oot=:La=DW$ =M=DuV`.B$ >L$<LDCL<<V$F9/:=<L8E$ >E/B:>BC<=^=$
FWaF/B;S:>DL'

+'ooI/^L<W`LOWV$ SL/.9>B<^=D=k$ aWV8N<=:>W$ >E/B:>BC<=^=$$
FWaF/B;S:>DL'

F=ooS'10*Z$004)6*+%$&'03"("R)J5&0"J&,))
&*)JH$/'K,Z0'_)+'J)&5+'J&'Z0"R)H"M"+"a,
!$F=F9/9a<N=SE$/=`aW8W$ME8=$<LaL<=$a9>L8N<BY$=FB:$F/=2

O9:E$ /=`/=M89<<V$ >E/B:>BC<=k$ F=a=/=UW'$ !$ ON=SE$ /=`aW8W$ DB2
.8La9<=$SL>9/WL8?$Q=$ F=V:<j;?$ V.$ :8Wa$ /=`ESW>B$ :E><W:>N$ /=`2
/=M89<=^=$>E/E?$V.W$Y=^=$\L/L.>9/B:>B.B$:8Wa$D/L\=DEDL>B$>L$V.W$
.=SE<W.LOWY<W$<LDBC.B$F=DB<9<$SL>B$F9/:=<L8?$Q=M$>E/$:>LD$F=2
FE8V/<BS$<L$/B<.E$W$F/B<=:BD$FWaF/B;S:>DE$=CW.EDL<W$F/BME>.B'

t9/9aE:WS$DB`<LCBS=?$E$C=SE$F=8V^L;$:\=UW:>N$W$DWaSW<<W:>N$
SWU$:E><W:>j$>9/SW<WD?$V.W$E$.=<>9.:>W$ON=^=$F=:WM<B.L$DUBDLj>N2
:V$`$F=`BOWk$SL/.9>B<^=D=k$:E><=:>W$>E/B:>BC<=k$F=a=/=UW'

6(.%,$c$O9$D:9?$Q=$F/B`<LC9<9$a8V$̀ La=D=89<<V$F9D<=k$F=>/92
MB$W$F/=F=<=DL<9$<L$/B<.E$a8V$F/=aLUE'$T=DL/=S$S=UE>N$ME>B$SL2
>9/WL8N<W$=Mu;.>B?$F=:8E^B?$SW:OV?$=/^L<W`LOWk?$Wa9k$LM=$k\$F=;a<L<<V'

X$ >=C.B$ `=/E$SL/.9>B<^E?$ >=DL/$c$O9$<9$F/9aS9>$CB$/WC?$L$
`L:WM$`La=D=89<<V$F9D<=k$F=>/9MB$-l@B$F/=aL;>9$<9$.=:S9>B.E?$



 !"#$%&#'%()*+!,&-+
156

L$<LaWjmx$l@B$F/=aL;>9$<9$MWbs>9.:?$L$:SLC<9$s.DL/CL<<V$<L$
:.=D=/WaOWm0'$@WaF=DWa<=$>=DL/$c$O9$<LMW/$\L/L.>9/B:>B.$-D8L:>B2
D=:>9Y?$L>/BME>WD0?$Q=$`La=D=8N<Vj>N$F9D<W$DBS=^B$:F=UBDLCWD'

T=DL/$SL;$aDW$:.8La=DWd$SL>9/WL8N<E$-bW`BC<E?$DWaCE><E$<L$
a=>B.0$W$<9SL>9/WL8N<E$-F:B\=8=^WC<E?$<9DWaCE><E$<L$a=>B.0'$R92
SL>9/WL8N<L$:.8La=DL$<LYCL:>Ws9$SW:>B>N$aDL$989S9<>Bd$30$DWa2
CE>>V$DB^=aB$DWa$SL>9/WL8N<=k$:E><=:>W$>=DL/E$-<LF/B.8La?$F:B2
\=8=^WC<9$`La=D=89<<V$DWa$FWa>D9/aU9<<V$:D=^=$:>L>E:E$`LDaV.B$
.EFWD8W$a=/=^=^=$LD>=S=MW8V0x$10$DWaCE>>V$`/EC<=:>W$DWa$:9/DW:<=2
^=$=M:8E^=DEDL<<V$-=>/BSL<B\$F/B$ON=SE$F=:8E^0'

=,()b53$c$E$F9/9.8LaW$`$ML^L>N=\$S=D$c$O9$/9`E8N>L>$DB/=M2
<BO>DL$-l�{���}�J$c$«DB/=M8V>BJ$-L<^8'0$CB$«�{������{��J$c$«DB/=2
M8V>BJ$ -<WS'00'$T=M>=$/9`E8N>L>$DB/=M<BO>DL$c$O9$Q9$<9$>=DL/$-L$
8Bs9$F/9aS9>?$/WC?$CBV:N$D8L:<W:>N0$a=$>=^=$S=S9<>E?$.=8B$Y=^=$`L2
F/=F=<Ej>N$a8V$F/=aLUE'$P$8Bs9$`$S=S9<>E$F/=F=`BOWk$/9`E8N>L>E$
DB/=M<BO>DL$<L$/B<.E$lF/=aE.>m$F9/9>D=/j;>N:V$<L$l>=DL/m'

HN=^=a<W$F/L.>BC<=$U=a9<$>=DL/$<9$F/=aL;>N:V$M9`$f(2"b/*$c$$
aWV8N<=:>W?$`LDaV.B$V.WY$E>D=/jj>N:V$SL>9/WL8N<W$LM=$<9SL>9/W2
L8N<W$DB^=aB$->L.W$V.$LDWLF9/98W>?$bW<L<:=DL$F=/LaL$LM=$/9S=<>$
LD>=S=MW8V0?$V.W$=/^L<W`LOWV$<LaL;$:F=UBDLC9DW$D$=MSW<$<L$^/=sW$
LM=$Q=:N$W<s9?$Q=$SL;$OW<<W:>N'

6b,*23*9$*i&f,()b53$c$O9$MEaN2V.L$F=:8E^L$CB$.=SF89.:$
F=:8E ?̂$Q=$̀ La=D=8N<V;$>W$CB$W<sW$F=>/9MB$>E/B:>WD$W$FWa8V^L;$=F8L2
>W$`$k\<N=^=$M=.E'$

TL.BS$CB<=S?$DWaSW<<=:>W$SWU$=FB:L<BSB$F=<V>>VSB$;'$Ia2
<L.$a8V$DB/Ws9<<V$F9D<B\$`LDaL<N$k\$S=U<L$DDLUL>B$<9:E>>;DB2
SB$c$E$>L.B\$DBFLa.L\$k\$DUBDLj>N$V.$:B<=<WSB'$X$=^8VaE$<L$>9?$
Q=$<L$>E/B:>BC<=SE$/B<.E$DB/=M<BO>D=$>E/E$CL:>=$<9DWaaW8N<9$
DWa$ Y=^=$ <LaL<<V$ >L$ :F=UBDL<<V$ -<L`DL<W$ >/B$ DBaB$ aWV8N<=:>W$
DWaMEDLj>N:V$=a<=CL:<=0?$>9=/9>B.B$>L$F/L.>B.B$>E/B`SE$=M/L2
8B$>9/SW<$l>E/B:>BC<BY$F/=aE.>m$V.$>L.BY?$Q=$<LY./LQ9$DWa=2
M/LUL;$:E><W:>N$VDBQL?$V.9$<BS$F=`<LC9<9'

t/=aLU$ >E/B:>BC<=^=$F/=aE.>E$ -Ttq0$<L$/B<.E$F9/9aMLCL;$
DB<B.<9<<V$DWa<=:B<$SWU$Y=^=$:F=UBDLC9S$W$DB/=M<B.=S'

J!(*<;V#1!,(*K4/.2.'$Ttq$c$O9$<9F9/9/D<BY$F/=O9:?$F/=2
>V^=S$V.=^=$`La=D=8N<Vj>N:V$F9D<W$F=>/9MB$-E$DWaF=CB<.E?$8W.E2
DL<<W?$=`a=/=D89<<W$>L$W<'0$`L$F9D<E$DL/>W:>N'$HF=UBDLC$<9$/=`aW2



!"#$%&
157

8V;$F/=aE.>$<L$989S9<>B?$L$b=/SE;$`L^L8N<9$D/LU9<<V$DWa$>E/E?$
<L$V.9$S=U9$DF8B<E>B$-V.$F=`B>BD<=?$>L.$W$<9^L>BD<=0$MEaN2Q=?$
F=CB<LjCB$DWa$9.:>9/u;/E$=bW:E$>E/B:>BC<=^=$FWaF/B;S:>DL$-Tt0$
W$`L.W<CEjCB$F=^=a=j$FWa$CL:$F=a=/=UW'

J!(*<;V#1!/4)*H&43.'!Ttq$c$O9$.=SF89.:$>=DL/WD?$F=:8E^$>L$
ES=D$ k\$<LaL<<V?$V.W$DB/=M<B.$F/=F=<E;$:F=UBDLC9DW$E$/LS.L\$
=a<=^=$>E/E$`L$F9D<E$OW<E$`$S9>=j$=>/BSL<<V$F/BME>.E'$H.8La2
<W:>N$F=8V^L;$E$>=SE?$Q=$E$:>D=/9<<W$Ttq$M9/E>N$ECL:>N$/W`<W$DB2
/=M<B.B?$V.W$SLj>N$`LM9`F9CB>B$F=`B>BD<9$D/LU9<<V$DWa$:E.EF2
<=^=$/9`E8N>L>E$k\$aWV8N<=:>W$V.$DWa$;aB<=^=$OW8=^='$I>U9?$/WD<W$
=M:8E^=DEDL<<V$<L$FWaF/B;S:>DL\?$V.W$M9/E>N$ECL:>N$E$DB/=M<B2
O>DW$Ttq?$SLj>N$ME>B$`W:>LD<BSB$V.$SWU$:=M=j?$>L.$W$`$=CW.EDL<2
<VSB$OW8N=DB\$:9^S9<>WD$:F=UBDLCWD'

RL$DWaSW<E$DWa$SL>9/WL8N<B\$>=DL/WD?$V.W$:F=UBDLC$S=U9$DWa2
CE>B$<L$a=>B.$W$F9/9DW/B>B$k\$E$aWk$Q9$a=$.EFWD8W?$>E/F/=aE.>$\L2
/L.>9/B`E;>N:V$.=SF89.:=S$l($R9md$

�oo&%/0#215&0,59)F=8V^L;$E$>=SE?$Q=$a=$>E/F/=aE.>E$<9$S=U2
<L$a=>=/.<E>B:V?$F=MLCB>B$LM=$F=>/BSL>B$Y=^=?$DWaCE>B$Y=^=$/92
L8N<E$V.W:>N?$F9/s$<WU$F/BY<V>B$/Ws9<<V$Q=a=$.EFWD8Wx

�oo&%(*,50:&0,59! V3*,50) c$ \L/L.>9/B:>B.B$ Ttq$ `L89UL>N$
DWa$F/LOWD<B.WD?$V.W$Y=^=$<LaLj>N?$L$>=SE$V.W:>N$.=SF89.:E$Y=^=$
F=:8E^$`SW<j;>N:V$DWaF=DWa<=$a=$`aWM<=:>9Y$ W$ .DL8WbW.LOWk$ .=U2
<=^=$F/LOWD<B.L?$L$>L.=U$Y=^=$:LS=F=CE>>V$>L$ES=D$DB.=<L<<Vx

�oo&%/0##0;9&0,59!/0#!(*,5.2.;9&43.)-LM=$DB/=M<B.L$CB$DB2
.=<LDOV0$c$E$MW8Ns=:>W$DBFLa.WD$:F=UBDLC$<9$S=U9$DWa=./9SB>B$
DB/=M<B.L$Ttq$DWa$<N=^=$:LS=^=$-W$<9$/=MB>N$ON=^=0'$RLF/B.8La?$
a8V$ =>/BSL<<V$ >E/E$ :F=UBDLC$ SL;$ DB.=/B:>L>B$ >/L<:F=/><BY$
`L:WM$ -E$ V.=SE$ F/B:E><WY$ D=aWY$ CB$ FW8=>0?$ F/=UBDL>B$ D$ ^=>98W$
-=>/BSEjCB$F=:8E^E$F/=UBDL<<V$=a<=CL:<=$̀ $kk$<LaL<<VS0$W$>'$W<'x

�oo&%-#.5&0,59!#*!-H%)0<.&&V!c$V.Q=$^=>98N$F/=:>=j;$E$DB2
\Wa<W$M9`$̂ =:>9Y?$>=$E$<L:>EF<W$a<W$OW$F=:8E^B$S=UE>N$ME>B$F/=aL<W?$
=a<L.$F=:8E^B?$<9$<LaL<W$E$F9/W=a$F/=:>=j?$c$D>/LC9<W$<L`LDUaB'

IFB:L<W$\L/L.>9/B:>B.B$.=SF89.:E$l($R9m$`<LC<=j$SW/=j$
DB`<LCLj>N$ F=/Va=.$ =/^L<W`LOWk$ >E/B:>BC<B\$ F=a=/=U9Y?$ L$ k\$
E/L\EDL<<V$ a=`D=8V;$ FWaF/B;S:>DE$ `LM9`F9CB>B$ :=MW$ E:FW\$ <L$
/B<.E$<L$=:<=DW$E:FWs<=^=$F9/9>D=/9<<V$DaL8=k$Wa9k$D$F=FE8V/2
<BY$>E/F/=aE.>'



 !"#$%&#'%()*+!,&-+
158

L=ooC+*0JK"+6*/,4)&5+'J&'Z0"3")H+"M5%&5)
(,M)�,M$R�)M")�H+"M5%&5)+"1i'+$0"3"�
Ia<L.$<L$s8V\E$Ttq$DWa$>E/B:>BC<=^=$FWaF/B;S:>DL$a=$:F=2

UBDLCL$l/=`/=M89<<Vm$c$O9$8Bs9$=aB<$W`$9>LFWD?$<L$V.=SE$DWa2
MEDL;>N:V$F9/9\Wa$DWa$:>L<E$a0#%V!()*!?Zbc$a=$:>L<E$a?Zb!)*-@
)*H;%&4:c$-/B:'$+'30'$

 

a/.<) 
0%1)_S-) 

_S-) 
%1+%1L5."*( 

_S-)#)%.754"1,#)
6*91"7""& 

_S-) 
+)0&/9%&05.""<, 

_S-) 
%1+'*%."*( 

.'J=)A=F=)|&*H')0*)i#4_5))
&5+H+"M5%&5)(,M)('+"Y0'%*)M")JH"a'(*Z*

q=`^8V<9S=$ <LYMW8Ns$ DLU8BDW$ \L/L.>9/B:>B.B$ .=U<=^=$ `$
9>LFWD?$F/9a:>LD89<B\$<L$/B:'$+'3?$MW8Ns$a9>L8N<BY$L<L8W`$V.B\$
Q=a=$=/^L<W`LOWk$W$F/=aLUE$Ttq$MEa9$DB.8La9<BY$<BUC9'

8)#7&f,(&6=J$c$O9$.=SF89.:$.8jC=DB\$-LM=$./B>BC<B\?$>=M2
>=$<LYDLU8BDWsB\$a8V$F=>9<OWY<B\$ :F=UBDLCWD0$ \L/L.>9/B:>B.$
<=D=^=$Ttq?$V.=^=$Q9$<9SL;$D$aWY:<=:>W$c$DW<$W:<E;$8Bs9$D$EVD2
89<<W$Y=^=$SLYME><W\$/=`/=M<B.WD?$V.W$DDLULj>N$:D=j$Wa9j$DL/2
>=j$D>W89<<V$E$/9L8N<W:>N'$Z)43;.#$$ Pa9V$c$=/^L<W`EDL>B$>E/$E$
.=:S=:'$IFB:$Wa9kd$O9$MEa9$.=:SWC<L$F=a=/=U$<L$.W8N.L$^=aB<$`$
F=F9/9a<N=j$>BU<9D=j$FWa^=>=D.=j$a8V$`LM9`F9C9<B\$9.:>/92
SL8WD$W`$DWaF=DWa<BS$:>L<=S$`a=/=DuV'$

[W8N$Tt$<L$ON=SE$9>LFW$c$F/=L<L8W`EDL>B$.W8N.L$ Wa9Y$ W$DB2
M/L>B$ `$ <B\$ <LYMW8Ns$a=OW8N<E$a8V$F=aL8Ns=^=$/=`/=M89<<V'$
XLDaL<<V$c$:.8L:>B$V.=S=^L$sB/sBY$F9/98W.$Wa9Y$W$F/=>9:>EDL>B$
k\$<L$F/BDLM8BDW:>N$a8V$:F=UBDLCWD?$L$>L.=U$<L$<LVD<W:>N$S=U2
8BD=:>9Y$E$Tt$a8V$/9L8W`LOWk$=a<W;k$CB$.W8N.=\$`$<B\'

6=J& ,(h,(g"#$*i$ c$ O9$ F/=9.>$ >E/F/=aE.>E?$ >=M>=$ Ttq?$ Q=$
F/=Ys=D$E:W$9>LFB$/=`/=M89<<V$-a9>L8N<=^=$=FB:E$<L$FLF9/W$`$.=<2
./9>B`LOW;j$\L/L.>9/B:>B.$ W$/=`/L\E<.=S$ k\$:=MWDL/>=:>W0?$L$>L.=U$
`LM9`F9C9<BY$E:W;j$<9=M\Wa<=j$a=.ES9<>LOW;j'$Z)43;.#$$q=`/=M2
.L$>E/E$D$.=:S=:$>/BDL8W:>j$&$a<WDd$3$a9<N$c$F/Bk`a$a=$)LY.=<E/L?$
=^8Va$ :>L/>=D=k$ F8=QLa.B$ W$ >/9<LU9/WD?$ S9aBC<BY$ =^8Va?$ >9=/92
>BC<L$FWa^=>=D.L'$+$a<WD$ -12Y$c$*2Y$a<W0$c$FWa^=>=D.L$a=$.=:SWC<=^=$
F=8N=>E$ <L$ :F9OWL8N<B\$ >/9<LU9/L\$ `W$ :>/=^BS$ a=>/BSL<<VS$ /92



 !"#$%
159

UBSE$ >L$ F=:>EF=DBS$ `MW8Ns9<<VS$ <LDL<>LU9<<V$ FWa$ <L^8Va=S$
8W.L/WD'$ G2Y$ a9<N$ c$ .=:SWC<BY$ F=8W>$ `$ W<:>/E.>=/=Sx$ >/BDL8W:>N$ c$$
1$^=aB<Bx$F=:La.Lx$E/=CB:>L$`E:>/WC$`$D/EC9<<VS$:9/>BbW.L>Lx$=^8Va$
8W.L/WDx$DWaF=CB<=.'$&2Y$a9<N$c$DWauk`a$̀ $)LY.=<E/L'$"=$ON=^=$a=aL;>N2
:V$F9/98W.$W$.L8N.E8VOWV$DL/>=:>W$E:W\$=F9/LOWY$-F=:8E^0?$F9/98W.$<92
=M\Wa<B\$a8V$`aWY:<9<<V$>E/E$FL/><9/WD$W$F/=9.>B$a=^=D=/WD$`$<BSB'

[W8N$ Tt$ <L$ 9>LFW$ /=`/=M89<<V$ c$ /=`/=MB>B$SL/s/E>?$ F/=2
^/LSE$>L$.=SF89.:$F=:8E '̂$P<L.s9$.LUECB?$/=`/=MB>B$Ttq$=`<L2
CL;$a=D9:>B$Wa9j$Ttq$a=$/WD<V$/9>98N<=$F/=/=M89<=^=$F/=9.>E?$
D$V.=SE$a9>L8N<=$F/=FB:L<W$E:W$\L/L.>9/B:>B.B$SLYME><N=^=$Ttq?$
L$>L.=U$E:W$aWk$Tt$W$FL/><9/WD$Q=a=$Y=^=$DB/=M<BO>DL$W`$`LM9`F92
C9<<VS$MLUL<=^=$ /WD<V$ V.=:>W'$ XLDaL<<Vd$ `aWY:<B>B$ <9=M\Wa<BY$
L<L8W`$ W<b=/SLOWkx$ E`^=aB>B$ F9/98W.$ FL/><9/WD$ `$ DB/=M<BO>DL$
Ttq?$F/=D9:>B$`$<BSB$F9/9^=D=/B?$E.8L:>B$a=^=D=/Bx$F/=.8L:>B$
W$ E>=C<B>B$SL/s/E>x$ FWa>D9/aB>B$S=U8BDW:>N$ W$ a=OW8N<W:>N$ /=`2
/=M89<<V$Ttq$<L$=:<=DW$ /=`/L\E<.E$ :=MWDL/>=:>W$ =./9SB\$9892
S9<>WD$Ttq?$Y=^=$OW<B?$S=U8BD=^=$F/BME>.Ex$:.8L:>B$F/=^/LSE?$a=$
V.=k$D<9:>B$>L.=U$`L\=aB$`$F/=:EDL<<V$Ttqx$=M�/E<>EDL>B$DBMW/$
>9/SW<E$DBD9a9<<V$<=D=^=$Ttq$<L$/B<=.'$

6=J&b&,#%"0$(+b&.*5($%$$-$c$O9$D>W89<L$E$UB>>V$W$DBD92
a9<L$<L$/B<=.$/=`/=M.L$Ttq'$A.$F/LDB8=?$F9/sBS$./=.=S$W`$DB2
D9a9<<V$Ttq$<L$/B<=.$;$/9.8LS<BY$>E/$a8V$F/9a:>LD<B.WD$F/9:B$
>L$FL/><9/WD?$V.W$=:=MB:>=$S=UE>N$F/=k\L>B$F=$SL/s/E>E?$=>/B2
SL>B$D9:N$.=SF89.:$F=:8E^$`^Wa<=$`$F/=^/LS=j?$F=MLCB>B$D:9$$<L$
D8L:<W$=CW$W$DWaCE>B$>L.BS$CB<=S$D/LU9<<V$>E/B:>L'

[W8N$Tt$<L$ON=SE$9>LFW$c$DBD9a9<<V$<=D=^=$Ttq$<L$/B<=.'$
XLDaL<<Vd$F/9`9<>LOWV$<=D=^=$>E/E$FL/><9/LS$`$Y=^=$F/=:EDL<2
<Vx$FW8=><9$>9:>EDL<<V$->=M>=$F9/9DW/.L$<L$<9D98B.WY$.W8N.=:>W$
:F=UBDLCWD0$ /WD<V$ V.=:>W$ Ttqx$ DBVD89<<V$ S=U8BDB\$ F=SB8=.?$
F/=/L\E<.WD?$E>=C<9<<V$\L/L.>9/B:>B.$Ttq$-E$>'$C'$.=/B^EDL<<V$
F/=^/LSB$F9/9MEDL<<V$<L$SL/s/E>W?$>9\<=8=^WC<=k$.L/>B$SL/s2
/E>E?$ FL:F=/>L$ >/L:B$SL/s/E>E$ >L$ W<sB\$ a=.ES9<>WD0x$ DBF/LD2
89<<V$F=SB8=.?$a=FEQ9<B\$<L$F=F9/9a<W\$9>LFL\'

6=J&h&f-)5,-f"#$$7+$c$O9$>E/F/=aE.>$`$FWa>/BS.=j?$V.L?$V.$
F/LDB8=?$:.8LaL;>N:V$`$aD=\$989S9<>WDd$30$.=SE<W.LOWY<L$.LSFL<WV$
-`LDaV.B$V.WY$b=/SE;>N:V$:F/BV>8BD9$W<b=/SLOWY<9$F=890x$10$S92
>=aB$aBb9/9<OWLOWk$Ttq$-LM=$:F=:=MB$DWa=./9S89<<V$Ttq$DWa$.=<2



 !"#$%&#'%()*+!,&-+
160

.E/9<>WD$CB$DWaMEa=DB$DWa$<B\0'$P<>9<:BD<W:>N$W$:>/E.>E/L$.=SE<W.L2
OWY<=k$.LSFL<Wk?$kk$>/BDL8W:>N$W$DL/>W:>N$`L89UL>N$DWa$=:=M8BD=:>9Y$
>E/F/=aE.>E?$L$>L.=U$DWa$S=U8BD=:>9Y$>E/B:>BC<=^=$FWaF/B;S:>DL'$
49>=aB$aBb9/9<OWLOWk$ DL/>=$`L:>=:=DEDL>B$E$DBFLa.L\?$V.Q=$<L$
F=F9/9a<N=SE$9>LFW$DBVD89<=$<9a=:>L><j$DWaSW<<W:>N$`LF/=F=<=2
DL<=^=$Ttq$DWa$>B\?$Q=$F/=F=<Ej>N$.=<.E/9<>B'$

[W8N$Tt$<L$9>LFW$b=/SEDL<<V$lTtq$`$FWa./WF89<<VSm$c$`L2
M9`F9CB>B$9b9.>BD<BY$F/=aLU$ >E/F/=aE.>E$<L$=:<=DW$sB/=.=k$
F=W<b=/S=DL<=:>W$:F=UBDLCWD$W$b=/SEDL<<V$E$<B\$DF9D<9<=:>W$D$
E<W.L8N<=:>W$Ttq$>L$DB:=.=SE$/WD<W$Y=^=$V.=:>W'$XLDaL<<Vd$DB`<L2
CB>B$OW8N=DE$LEaB>=/Wj$ .=SE<W.LOWY<=k$ .LSFL<Wk$ ->=M>=$<L$ .=^=$
:8Wa$ :F/VSEDL>B$ /9.8LS<W$ F=DWa=S89<<V$ >L$ W<sW$ .=SE<W.LOWY<W$
`L\=aB0x$/=`/=MB>B$S9aWL2F8L<$-E$V.=SE$`L`<LCB>B$<=:Wk$/9.8L2
SB?$²$ >L$ W<sB\$ .=SE<W.LOWY<B\$ W<:>/ES9<>WD?$ L$ >L.=U$ CL:>=>E$
W$DL/>W:>N$k\$`L:>=:EDL<<V0x$/=`/L\EDL>B$MjaU9>$.=SE<W.LOWY<=k$
.LSFL<Wkx$D:>L<=DB>B$>=C.B$aBb9/9<OWLOWk$->=M>=$\L/L.>9/B:>B2
.B$Ttq?$V.W$:8Wa$Ea=:.=<L8B>B$LM=$<L$V.W$:8Wa$`D9/>L>B$EDL^E$D$
.=SE<W.LOWY<WY$.LSFL<Wk0'

6=J&,(hj*,#$*i$c$O9$:E.EF<W:>N$E:W\$\L/L.>9/B:>B.$F/=2
aE.>E?$V.W$S=UE>N$DF8B<E>B$<L$D/LU9<<V$:F=UBDLCL?$F=CB<LjCB$
DWa$DW`B>E$a=$=bW:E$̀ $S9>=j$.EFWD8W$Ttq$W$̀ L.W<CEjCB$>989b=<<=j$
/=`S=D=j$FW:8V$ F=D9/<9<<V$ `$ >E/E'$ !S=D<=$ E:W$ 989S9<>B$Ttq$
/=`sB/9<=^=$.8L:BbW.Ej>N$<L$>/B$^/EFBd$

RToo#*,51(&0,59! -`L$ OW<=j?$ `L$ `/EC<W:>j$ /=`>LsEDL<<V?$ `L$
/9UBS=S$/=M=>B0x

OToo.56*,+%).$ -F:B\=8=^WC<BY$ L:F9.>0?$ Q=$ DB`<LCL;>N:Vd$$
%k$/WD<9S$FWa^=>=D.B$F9/:=<L8E$>L$gk$DF/=DLaU9<BSB$>9\<=8=^WVSB?$
V.W$DF8BDLj>N$V.$<L$.k$S=U8BD=:>W$D`L;S=aWk$.8W;<>WD$SWU$:=M=j$>L$
`$:B:>9S=j$<LaL<<V$F=:8E ?̂$>L.$W$<L$k\$/k$ECL:>N$E$:B:>9SW$=M:8E^=2
DEDL<<Vx$)k$+0-42&%$,%)%#*/4d%$ -/WD9<N$=b=/S89<<V$9.:>9/u;/E$
>L$W<>9/u;/E?$D$>=SE$CB:8W$S9M8W?$=M8La<L<<V$>L$k\$aB`LY<0'

[W8N$Tt$<L$9>LFW$b=/SEDL<<V$lTtq$/=`sB/9<BYm$c$:>D=/B2
>B$ES=DB$a8V$9b9.>BD<=^=$F/=aLUE$>E/F/=aE.>E$s8V\=S$^L/L<2
>=DL<=^=$<LaL<<V$:F=UBDLCLS$E<W.L8N<=^=$Ttq$DB:=.=^=$/WD<V$
V.=:>W'$XLDaL<<Vd$S=<W>=/B>B$:F/BY<V>>V$OW8N=D=j$LEaB>=/W;j$
.=U<=^=$989S9<>L$Ttq$/=`sB/9<=^=x$`LM9`F9CB>B$DWaF=DWaL8N2
<9$DB.=<L<<V$F9/:=<L8=S$E:W\$bE<.OWY?$<9=M\Wa<B\$a8V$b=/SE2



 !"#$%
161

DL<<V$ W$ FWa>/BSL<<V$F=`B>BD<=^=$D/LU9<<V$:F=UBDLCWDx$ `LM9`2
F9CB>B$DWaF=DWa<W:>N$/9L8N<B\$>=C=.$aBb9/9<OWLOWk$-E<W.L8N<B\$
\L/L.>9/B:>B.$Ttq0$>BS?$Q=$`LVD89<W$E$.=SE<W.LOWY<WY$.LSFL<Wk'

TL.BS$CB<=S?$a8V$E:FWs<=^=$F/=aLUE$/=`/=M89<=^=$Ttq$>E2
/B:>BC<9$FWaF/B;S:>D=$SL;$`aWY:<B>B$.=SF89.:$=/^L<W`LOWY<B\$
`L\=aWD$Q=a=$F9/9>D=/9<<V$D8L:<=k$/=`/=M.B$D$>E/?$F/BDLM8B2
DBY$a8V$:F=UBDLCWD'$

?=ooV50%/,R)&5+"H$+*&"+,(),)&5+*3$0&,())
5)+"1+"Y#$00,)&*)H+"M*a5)&5+H+"M5%&,(
I/^L<W`LOWY<W$ `L\=aB$Q=a=$ F/=:EDL<<V$ >E/E$ <L$ /B<=.$ `L2

89UL>N$ DWa$ >BFE$ W$ DBaE$ :EMu;.>L$ >E/B:>BC<=k$ aWV8N<=:>W'$ @WaF=2
DWa<=$a=$XL.=<E$!./Lk<B$lt/=$D<9:9<<V$`SW<$a=$XL.=<E$!./Lk<B$
lt/=$>E/B`Sm?$:EMu;.>B?$Q=$`aWY:<jj>N$>L$ _$LM=$`LM9`F9CEj>N$
>E/B:>BC<E$aWV8N<W:>N?$;$FWaF/B;S:>DLSB'$RL$>E/B:>BC<=SE$/B<2
.E$bE<.OW=<Ej>N$aDW$.L>9^=/Wk$:EMu;.>WD$FWaF/B;S<BO>DLd$l=F9/L2
>=/B$>E/B:>BC<=^=$/B<.Em$>L$l>E/B:>BC<W$FWaF/B;S:>DLm'

_(%).5*)!51)4,542&*<*!)4&31$c$MW8Ns$sB/=.9$F=<V>>V?$Q=$
DB`<LCL;$MEaN2V.9$FWaF/B;S:>D=?$V.9$bE<.OW=<E;$<L$>E/B:>BC<=SE$
/B<.E?$F/=F=<EjCB$F9D<E$CL:>B<E$Ttq$CB$F=D<BY$ .=SF89.:$Y=^=$
989S9<>WD'$ t/=>9$ DB/=M<B.B$ =./9SB\$ :.8La=DB\$ .=SF89.:<=^=$
Ttq$S=UE>N$F/=F=<EDL>B$:D=k$F=:8E^B$<9$8Bs9$>E/B:>LS$-=:=MLS?$
V.W$̀ aWY:<jj>N$>E/0?$L$Y$SW:O9DBS$UB>98VS$-=:=MLS?$V.W$.EFB8B$F9D2
<E$ F=:8E^E?$ <9$ F9/9MEDLjCB$ F/B$ ON=SE$ D$ F=a=/=UW0'$ RLF/B.8La?$
/9:>=/L<$S=U9$=M:8E^=DEDL>B$W$>E/B:>WD?$W$SW:O9DB\$UB>98WD'

?1)4,542&%!(0#()4X6,5/*$c$O9$j/BaBC<L$LM=$bW`BC<L$=:=2
ML?$Q=$:F9OWL8W`E;>N:V$<L$/=`/=MOW$W$F/=aLUE$->E/=F9/L>=/0$LM=$
8Bs9$ <L$ F/=aLUE$ ->E/L^9<>0$ .=SF89.:<=^=$ Ttq?$ :F=UBDLCLSB$
V.=^=$;$DB<V>.=D=$>E/B:>B'

XLEDLUBS=?$Q=$ <LD9a9<W$ E$ XL.=<W$ !./Lk<B$ DB`<LC9<<V?$ F=2
F9/s9?$ <L^=8=sEj>N$ <L$ j/BaBC<B\$ L:F9.>L\$ aWV8N<=:>W$ Tt?$
D=a<=CL:$<9a=:>L><N=$CW>.=$DB`<LCLj>N$SL/.9>B<^=DWx$F=2a/E^9?$
F9/9DL<>LU9<W$F9/98W.=S$S=U8BDB\$:.8La=DB\$>E/F/=aE.>E$ ->E2
/B:>BC<W?$ \L/L.>9/<W$ >L$:EFE><W$ F=:8E^B0x$ F=2>/9>;?$ D<=:V>N$ >9/2
SW<=8=^WC<E$ F8E>L<B<E$ -<LF/B.8La?$ aB:.E:WY<=j$ ;$ .8L:BbW.LOWV$



 !"#$%&#'%()*+!,&-+
162

F=:8E^$<L$>E/B:>BC<W$Y$:EFE><W$>L_CB$\L/L.>9/<W0x$F=2C9>D9/>9?$a92
S=<:>/Ej>N$a=DW8N<9$DUBDL<<V$>9/SW<WD$lF/=aE.>m$>L$lF=:8E^Lm'

@/L\EDLDsB$ D.L`L<W$ <9a=8W.B?$ L$ >L.=U$ �/E<>EjCB:N$ <L$ DW2
a=SB\$ <=/SL\$ ZR@TI?$ `LF/=F=<E;S=$ Q9$ aDW$ a9bW<WOWk'$ 6b,l
(f#,%3(,$c$$O9$Tt?$V.9$`$F=:8E^$<9$S9<s9?$<WU$>/N=\$=./9SB\$
F=:>LCL8N<B.WD$-aDL$`$V.B\$F/=F=<Ej>N$/=`SWQ9<<V$>L$>/L<:F=/2
>EDL<<V0?$/=`/=M8V;$.=SF89.:<BY$Ttq$->E/0$>L$̀ aWY:<j;$Y=^=$F/=2
aLU$-F9/9DLU<=$=F>=DBY0'$I:>L<<;$F=V:<j;>N:V$<9=M\Wa<W:>j$`L2
M9`F9CB>B$9.=<=SWC<E$9b9.>BD<W:>N$bE<.OW=<EDL<<V$FWaF/B;S:>D$
ON=^=$>BFE?$V.W$DWa/W`<Vj>N:V$`<LC<BSB$=M:V^LSB$aWV8N<=:>W'$

HF9.>/$aWV8N<=:>W$ >E/B:>BC<B\$=F9/L>=/WD$;$a=D=8W$sB/=2
.BS?$Q=$W8j:>/Ej>N$aL<W$a=a'$v'$

6b,%/#$3*& c$ O9$ /=`a/WM<W$ F=:9/9a<BON.W$ >E/B:>BC<W$ FWa2
F/B;S:>DL?$ V.W$ F/=F=<Ej>N$F=:8E^B$ W<sB\$FWaF/B;S:>D$c$ >E/=2
F9/L>=/WD?$>/L<:F=/><B\$=/^L<W`LOWY?$FWaF/B;S:>D$^/=SLa$:N.=^=$
\L/CEDL<<V?$`L:=MWD$/=`SWQ9<<V$W$>'$W<'

XL$ W<sBS$DB`<LC9<<VS?$3b,%/#$3*$ c$O9$bW`BC<W$ >L$j/B2
aBC<W$=:=MB?$V.W$<LaLj>N$.=<:E8N>LOWk$.8W;<>LS$Q=a=$/W`<B\$DL2
/WL<>WD$=/^L<W`LOWk$F=k`a.B$>L$DWaF=CB<.E?$L$>L.=U$M/=<jj>N$.DB>2
.B$W$SW:OV$F/=UBDL<<V$`L`DBCLY$D$;aB<=SE$FL.9>W$F=:8E ?̂$`L$Q=$
=>/BSEj>N$.=SW:WY<W$DWa$.=SFL<WY?$̀ $V.BSB$SLj>N$:F/LDEd$>E/=F92
/L>=/WD?$:L<L>=/WkD?$`L:=MWD$/=`SWQ9<<V$>=Q='

#8L:BbW.LOWV$ >E/L^9<>WD$ SL;$ <9D98B.E$ .W8N.W:>N$ DL/WL<>WD?$
Q=$F=V:<j;>N:V$=MS9U9<BS$F9/98W.=S$k\$bE<.OWY?$L$=>U9?$Y$/W`2
<=DBaWD'$A.$F/LDB8=?$T7$/=`F=aW8Vj>N:V$<L$>/B$/W`<=DBaBd$T7$`$
F/=aLUE$=./9SB\$>E/B:>BC<B\$F=:8E^x$T7$`$F/=aLUE$>E/B:>BC2
<B\$FL.9>WD?$F/BaML<B\$E$>E/=F9/L>=/Lx$T7$`$F/=aLUE$.=SF89.:E$
/W`<B\$F=:8E^$-<9$F=;a<L<B\$E$FL.9>0?$`$V.B\$>E/B:>B2W<aBDWaEL8B$
b=/SEj>N$a8V$:9M9$>E/B:>BC<BY$F/=aE.>'

Ia<L.$ `$ =^8VaE$ <L$ `/=:>L<<V$ .=<.E/9<OWk$ <L$ >E/B:>BC<=SE$
/B<.E$a=$D.L`L<=^=$F9/98W.E$a=OW8N<=$a=aL>B$Q9$aDW$.8L:BbW.L2
OWY<W$=`<L.Bd$

;=ooXL$)0/&%6!-.;12%&&V!#*!,4,5%64!)*-(*/,G#K%&&V!(%/&*@
<*!?_$S=U<L$DBaW8B>B$aDL$DBaB$>E/L^9<>WDd$DWaaL<W$c$>W?$Q=$/=`2
F=D:jaUEj>N$Ttq$8Bs9$=a<=^=$>E/=F9/L>=/L?$V.BY$:>LDB>N$>L.E$
DWaaL<W:>N$ ^=8=D<=j$ES=D=j$:FWDF/LOWx$ /B<.=DW$ MEb9/B$c$ >W?$Q=$
/=`F=D:jaUEj>N$ Ttq$ E:W\$ >E/=F9/L>=/WD?$ V.W$ ON=^=$ F=>/9MEj>N?$



 !"#$%
163

`S9<sEjCB$>L.BS$CB<=S$/WD9<N$/B`B.E$>E/B:>BC<=^=$FWaF/B;S<B2
O>DL$W$=a<=CL:<=$FWaDBQEjCB$Y=^=$9b9.>BD<W:>N'

;;=ooXL$(%)0*#*6!.354/&*,50$T7$>L.=U$SLj>N$aDL$/W`<=DBaBd$
OW8=/WC<W$c$bE<.OW=<Ej>N$OW8BY$/W.$-a=$<B\$<L89UL>N$E:W$T7?$./WS$
>B\?$Q=$/=`>Ls=DL<W$D$:9`=<<B\$.E/=/><B\$`=<L\0x$:9`=<<W$c$`L2
./BDLj>N:V$<L$=:W<N$ W$D9:<E$ -T7?$/=`>Ls=DL<W$D$#/BSE$>L$#L/2
FL>L\$W$:F9OWL8W`=DL<W$8Bs9$<L$F/=aLUE$SW:O9D=^=$>E/B:>BC<=^=$
F/=aE.>E0'

X^Wa<=$ W`$XL.=<=S$lt/=$>E/B`Sm$=MBaDL$>BFB$>E/B:>BC<B\$
FWaF/B;S:>D$-=F9/L>=/B$>L$L^9<>B0$F=DB<<W$bW<L<:=D=$`LM9`F92
CEDL>B$:D=j$OBDW8N<E$DWaF=DWaL8N<W:>N$F9/9a$>E/B:>LSB$<L$DB2
FLa=.$`MB>.WD?$`LF=aWV<B\$>E/B:>LS$E$/L`W$<L:>L<<V$F9D<B\$=M2
:>LDB<d$ <9F8L>=:F/=S=U<=:>W$ >E/B:>BC<=^=$ FWaF/B;S:>DL$ LM=$
Y=^=$ML<./E>:>DL?$V.Q=$<9=M\Wa<=$F=./B>B$DB>/L>B$>E/B:>L$a8V$
Y=^=$ F=D9/<9<<V$ a=$SW:OV$ F/=UBDL<<V?$ DWas.=aEDL>B$ DL/>W:>N$
<9<LaL<B\$F=:8E ?̂$F9/9aMLC9<B\$a=^=D=/=S'$"8V$ON=^=$TI$>L$T7$
SLj>N$<LaL>B$^L/L<>Wj$ML<.E$LM=$ W<s=k$./9aB><=k$E:>L<=DB$<L$
:ESE?$F9/9aMLC9<E$:>'$3+$/=`a'$fff$XL.=<E$!./Lk<B$lt/=$>E/B`Sm$
->LM8'$+'30'$)L<.WD:N.L$^L/L<>WV$SL;$b=/SE$FB:NS=D=k$E^=aB$SWU$
>E/=F9/L>=/=S$ ->E/L^9<>=S0$ W$ ML<.=S$ LM=$ W<s=j$ ./9aB><=j$
E:>L<=D=j?$V.L$SL;$8WO9<`Wj$<L$F/LD=$<LaLDL>B$bW<L<:=DW$F=2
:8E^B?$L$=>U9?$W$F/LD=$<LaLDL>B$DWaF=DWa<W$^L/L<>Wk'

?.H;48V!e$R
`,0,6*#X0'I)+"16,+)K,0*0J"("3")1*Y$1H$Z$004

C'H)&5+'J&'Z0"3")H,MH+'O6J&(*
956*N)$%(,(*#$0&0*))
J56,)()O(+"N)0$)6$0i$

TE/=F9/L>=/$`$E:W\$<LF/VSWD$>E/B`SE 15555

TE/=F9/L>=/$`$D<E>/Ws<N=^=$>L$
Duk`<=^=$>E/B`SE$

35555

TE/L^9<> 1555

)L<.WD:N.L$ ^L/L<>WV$DBaL;>N:V$<L$>9/SW<?$V.BY$F9/9DBQE;$
>9/SW<$ aWk$ >E/=F9/L>=/:N.=k$ ->E/L^9<>:N.=k0$ 8WO9<`Wk$ <L$ %$ SW:'$ W$
F/BFB<V;>N:V$C9/9`$%$SW:'$FW:8V$`L.W<C9<<V$>9/SW<E$aWk$LM=$L<E2
8jDL<<V$8WO9<`Wk$>E/=F9/L>=/L$->E/L^9<>L0'



 !"#$%&#'%()*+!,&-+
164

E=ooG"J*M"(,)"Y"(P41%')&*)0*(Z*004))
H$+J"0*#5)&5+'J&'Z0"3")H,MH+'O6J&(*
@LU8BDBS$bL.>=/=S$E:FWs<=k$aWV8N<=:>W$>E/B:>BC<=^=$FWa2

F/B;S:>DL$;$ESW<<V$.9/WD<BO>DL$F/LDB8N<=$FWaWM/L>B$F9/:=<L8?$
/=`F=aW8B>B$bE<.OW=<L8N<W$ =M=DuV`.B$ FWa89^8B\?$ F=:>LDB>B$ `L2
DaL<<V$F9/9a$<BSB$>L$F/=.=<>/=8jDL>B$k\$DB.=<L<<V'$#/WS$>=^=?$
D/L\=DEjCB$ aB<LSW.E$ :ECL:<=^=$ /B<.E?$ UB>>;D=$ DLU8BDBS$ <L$
:N=^=a<W$;$:>D=/9<<V$<L$FWaF/B;S:>DW$ES=D$a8V$FWaDBQ9<<V$/WD2
<V$.DL8WbW.LOWk?$:>LUEDL<<V$>L$F9/9FWa^=>=D.B$F9/:=<L8E'

H8Wa$ <L^=8=:B>B?$ Q=$ .=/B:>N$ DWa$ `/=:>L<<V$ F/=b9:W=<L2
8W`SE$F9/:=<L8E$ ;$aD=:>=/=<<N=j'$?1)4,542&%!(0#()4X6,5/*!
*5)461X$ a=aL>.=DW$ <La\=aU9<<V$ `LDaV.B$ FWaDBQ9<<j$ F/=2
aE.>BD<=:>W$ F/LOW$ >L$ /WD<V$ V.=:>W$ =M:8E^=DEDL<<V$ :F=UBDLCWD?$
Q=$ D9a9$ a=$ `/=:>L<<V$ F=FE8V/<=:>W$ >E/F/=aE.>WD$ <L$ OW8N=DB\$
/B<.L\?$ L$ =>U9?$ W$ a=$ `MW8Ns9<<V$ =M:V^WD$ k\$ F/=aLUE?$ L$ O9$SL;$
F=`B>BD<=$ DF8B<E>B$ <L$ F=.L`<B.B$ ^=:F=aL/:N.=k$ aWV8N<=:>W$ >L$
.=<.E/9<><W$F=`BOWk$FWaF/B;S:>DL'$Z).80/&434!*5)461G59$aDL$
DBaB$`B:.WDd$()V60!6.5%)0.;9&0$-`/=:>L<<V$`L/=MW><=k$F8L>B?$F=2
./LQ9<<V$ES=D$F/LOW?$S=U8BDW:>N$M/L>B$ECL:>N$E$F/BME>.L\$FWa2
F/B;S:>DL$>L$W<'0$ W$6*).;9&0$-`La=D=89<<V$DWa$=M/L<=k$F/=b9:Wk?$
/=`sB/9<<V$.=8L$F=D<=DLU9<N$W$DBaWD$aWV8N<=:>W?$F=:B89<<V$F=2
`BOWk$ <L$ FWaF/B;S:>DW$ >L$ .L/u;/<9$ `/=:>L<<V?$ FWaDBQ9<<V$ /WD<V$
.=<.E/9<>=:F/=S=U<=:>W$<L$/B<.E$F/LOW?$DWaCE>>V$:>LMW8N<=:>W$>L$
DF9D<9<=:>W$D$SLYME><N=SE$>=Q=0'

t/LOWD<B.?$Q=$DB.=<E;$D9:N$.=SF89.:$bE<.OWY$Q=a=$=/^L2
<W`LOWk$>E/B:>BC<=k$F=k`a.B$.8W;<>L?$c$O9$+#$#)d#,&h&3b,*h+b'$
t9/98W.$(*,.#*/4>!*H*/\V-30/$6%&%#K%).!-!51)4-61$;$a=D=8W$sB2
/=.BSd$SL/.9>B<^=DW$ a=:8WaU9<<V$ >E/B:>BC<=^=$ /B<.E$ `$S9>=j$
F=sE.E$FL/><9/WD$̀ L$./B>9/WVSB$WSWaUE$<L$/B<.E?$V.=:>W?$DL/>=:>W?$
<LaWY<=:>W$ >L$>9/SW<WD$<LaL<<V$F=:8E^x$ .=<>L.>B$>L$=/^L<W`LOWV$
:FWDF/LOW$ `$ =M/L<BSB$ FL/><9/LSBx$ D`L;S=aWV$ `$ F9/9DW`<B.LSB$
-LDWL.=SFL<WVSB$ >L$ W<'0$ Q=a=$ F/BaML<<V$ .DB>.WDx$ :FWDF/LOV$ `$
:>/L\=DBSB$L^9<>LSBx$F9/9^=D=/B$`$F/BYSLjC=j$:>=/=<=jx$/=2
M=>L$`$.8W;<>LSBd$M/=<jDL<<V$a8V$<B\$.DB>.WD?$^=>98j?$=b=/S2
89<<V$:>/L\=D=^=$F=8W:L$>L$W<sB\$a=.ES9<>WD'



 !"#$%
165

RLD9a9<BY$F9/98W.$<9$;$DBC9/F<BS?$=:.W8N.B$>E/B:>BC<L$aW2
V8N<W:>N$ F=DuV`L<L$ `$ DB:=.BS$ /WD<9S$ /B`B.E$ DB<B.<9<<V$ b=/:2
SLU=/<B\$=M:>LDB<?$F=\=aU9<<V$V.B\$S=U9$ME>B$V.$:EMu;.>BD<9$
-C9/9`$ F=SB8.B$ FL/><9/WD?$ <9:.==/aB<=DL<W:>N$ aWY$ .=89^$ >=Q=0?$
>L.$W$=Mu;.>BD<9$-:.8La<W$F=^=a<W$ES=DB?$C9/9`$V.W$<9$DB89>WD$8W>L.x$
`SW<L$F=8W>BC<=k$:B>ELOWk$D$./Lk<W?$V.L$F/BYSL;?$>L$ W<'0'$X$=^8VaE$
<L$O9$a8V$.DL8WbW.=DL<=^=$DB.=<L<<V$F9/98WC9<B\$=M=DuV`.WD$S92
<9aU9/$`$>E/B`SE$F=DB<9<$SL>B$<LMW/$.=SF9>9<OWY$DWaF=DWa<=^=$
/WD<V'

C(+f#3#$4-e& mnopqrsrturk$ DBVD8Vj>N:V$E$ ^=>=D<=:>W$F/L2
OWD<B.L$L.>EL8W`=DEDL>B$W$DB.=/B:>=DEDL>B$`<L<<V?$ESW<<V$>L$a=2
:DWa$a8V$E:FWs<=k$F/=b9:WY<=k$>L$W<s=k$aWV8N<=:>W'$P<L.s9$.LUECB?$
.=SF9>9<OWk$;$:BSMW=`=S$>/N=\$`L`<LC9<B\$:.8La=DB\?$DB`<LC9<<V$
V.B\$<LD9a9<=$<BUC9'

J&.&&V!LfghijklmkT$c$O9$/9`E8N>L>$`L:D=;<<V$W<b=/SLOWk$C92
/9`$<LDCL<<V'

X<L<<V$>9=/9>BC<W'$49<9aU9/$`$>E/B`SE$F=DB<9<$`<L>B$>9=2
/9>BC<W$=:<=DB$=/^L<W`LOWk$>E/WD?$S9<9aUS9<>E?$SL/.9>B<^E?$9.=<=2
SW.B?$bW<L<:WD$>L$W<sB\$F/9aS9>WD?$Q=$b=/SEj>N$Y=^=$V.$bL\WDOV'$
I:=M8BDE$EDL^E$:8Wa$`D9/<E>B$<L$`<L<<V$W<=`9S<B\$S=D?$M9`$V.B\$
<9S=U8BD=$=M:8E^=DEDL>B$ W<=`9S<B\$.8W;<>WD$>L$D9:>B$F9/9^=D=2
/B$W`$`L.=/a=<<BSB$FL/><9/LSB'$A.Q=$S9<9aU9/$F=D<W:>j$DWaF=2
DWaL;$`L$=/^L<W`LOWj$>E/E$DWa$F=CL>.E$a=$.W<OV$ -+#$#)d#,&h&$%l
f,7+b0?$>=$DW<$F=DB<9<$`<L>B$:ECL:<W$S9>=aB$a=:8WaU9<<V$/B<.E?$
`M=/E?$:B:>9SL>B`LOWk$>L$L<L8W`E$=>/BSL<=k$ W<b=/SLOWk'$X$=^8VaE$
<L$ >9?$Q=$ E:FW\$ F/=aLUE$Ttq$:E>>;D=$ `L89UB>N$ DWa$ ESW<<V$Y=^=$
F/9`9<>EDL>B?$<9=M\Wa<=$`<L>B$>9=/Wj$D9a9<<V$9b9.>BD<B\$F9/92
^=D=/WD?$=:<=DB$F:B\=8=^Wk?$.=<b8W.>=8=^Wk$>=Q='

X<L<<V$F/L.>BC<W'$49<9aU9/$`$ >E/B`SE$F=DB<9<$`<L>B$V.=2
S=^L$MW8Ns9$F/=$./Lk<E?$a=$V.=k$=/^L<W`=DE;$>E/'$HF/BV;$DB:=.=SE$
/WD<j$`<L<N$>L.BY$/=`F=aW8$=M=DuV`.WD$<L$Tt?$.=8B$=aB<$S9<9aU9/$
`$<LF/VSE$D9a9$=a<E$LM=$.W8N.L$./Lk<'$!$>L.=SE$/L`W$DW<$F9/W=aBC<=$
SL;$DWa/VaU9<<V$a=$OW;k$./Lk<B?$=/^L<W`=DE;$>EaB$<LDCL8N<W$>E/B$
a8V$FL/><9/WD?$DWaDWaE;$^=>98W?$D9a9$F9/9^=D=/B$`$=/^L<W`L>=/LSB$
9.:.E/:WY?$ >=M>=$F=:>WY<=$F=^8BM8j;$ W$Ea=:.=<L8j;$:D=k$ `<L<<V'$
RL$=:<=DW$OB\$`<L<N$DW<$DB`<LCL;$F=>9<OWL8$F9/:F9.>BD<B\$>E/WD?$
/=`/=M8V;$>E/2FL.9>B$>L$W<'



 !"#$%&#'%()*+!,&-+
166

D60&&V!LnopjjqT$c$O9$FWa>D9/aU9<W$`aWM<=:>W$`L:>=:=DEDL>B$`<L2
<<V$a8V$DB/Ws9<<V$`LDaL<N'

!SW<<V$ F/L.>BC<W'$ RLDW>N$ ^8BM=.=$ `L:D=;<W$ `<L<<V$ `$ >9=2
/Wk?$<LF/B.8La$D9a9<<V$F9/9^=D=/WD?$F=DB<<W$ME>B$`L./WF89<W$<L$
F/L.>BOW'$q=M=>L$S9<9aU9/L$`$>E/B`SE$c$O9$/=M=>L?$F=2F9/s9?$`$
8jaNSBx$F=2a/E^9?$E$:B>ELOWV\?$Q=$CL:>=$F=>/9MEj>N$=F9/L>BD2
<=^=$DB/Ws9<<V'$P$F9/sL?$ W$a/E^L$=M:>LDB<B$F=>/9MEj>N$ESW<<V$
<L$F/L.>BOW$DBVD8V>B$DB:=.E$:>WY.W:>N$a=$:>/9:WD?$`M9/W^L>B$:F=2
.WY$FWa$CL:$DB/Ws9<<V$.=<b8W.>WD?$=F9/L>BD<=$/=`/=M8V>B$L8^=2
/B>S$/=`DuV`L<<V$<9:>L<aL/><=k$:B>ELOWk?$=/^L<W`EDL>B$.=89^$<L$
DWaF=DWa<W$aWk$>L$W<'

!SW<<V$.=^<W>BD<W$-8L>'$lrhmgpshJ$c$lFW`<L<<V?$DBDC9<<V?$E:DW2
a=S89<<Vm0'$49<9aU9/$ `$ >E/B`SE$ F=:>WY<=$ F=DB<9<$ EDLU<=$ DB2
DCL>B$F:B\=8=^WC<W$>BFB$.8W;<>WD$W$FL/><9/WD?$<L$=:<=DW$C=^=$DSW>B$
k\$/=`FW`<LDL>B'$[9$a=F=S=U9$Y=SE$.DL8WbW.=DL<=$W$E:FWs<=$F/L2
OjDL>B'$ R9$ S9<s$ DLU8BD=$ a8V$ S9<9aU9/L$ `$ >E/B`SE$ ESW>B$ <L$
F/L.>BOW$`L:>=:=DEDL>B$E:W$`a=ME>W$FWa$CL:$<LDCL<<V$`<L<<V?$E$>'$C'$
`$W<=`9S<B\$S=D?$/WD9<N$D=8=aW<<V$V.BSB$F=>/WM<=$F=:>WY<=$FWaDB2
QEDL>B'

7*,/0#! LtuvkwpkgrkT$ c$ O9$ :>WY.W$ ESW<<V$ E:FWs<=$ DB/WsEDL>B$
`LDaL<<V$D$ ^L8E`W$ F/=b9:WY<=k$ CB$ W<s=k$aWV8N<=:>W'$"=:DWaC9<BY$
S9<9aU9/$`$>E/B`SE$ESW;$:LS=:>WY<=$=/^L<W`EDL>B$>E/?$`<L;$E:j$
<9=M\Wa<E$W<b=/SLOWj$F/=$./Lk<E$DWaDWaEDL<<Vd$kk$.E/=/>B?$DW`=DBY$
/9UBS?$^=>98W?$OW<B$<L$F=:8E^B$>=Q='

!$D98B.B\$Tt?$a9$=M:V^$<9=M\Wa<B\$a8V$DB.=<L<<V$bE<.OWY$
`<LC<BY?$DWaMEDL;>N:V$F9/9/=`F=aW8$bE<.OW=<L8N<B\$=M=DuV`.WD$
W$`uVD8Vj>N:V$<=DW$F=:LaB'

:#$#)d#,& f(& ,(g(3-& h& 5"-v$3%+*d$ <LaL;$ DWaDWaEDLCLS$
W<b=/SLOWj$F/=$>E/F/=aE.>B$.=SFL<Wk?$a=F=SL^L;$kS$`<LY>B$<LY2
./LQBY$a8V$<B\$DL/WL<>$DWaF=CB<.E?$a=S=D8V;>N:V$`$F/BYSLjC=j$
:>=/=<=j'$[9Y$bL\WD9ON$F=DB<9<$ESW>Bd$D.8jCL>B$9S=OWk$.8W;<>L$
`$ S9>=j$ Y=^=$ `LOW.LDB>Bx$ .DL8WbW.=DL<=$ =FB:L>B$ F9/9DL^B$ >E/E$
>L$.=/9.><=$F=DWa=SB>B$F/=$S=U8BDW$<9a=8W.B$ -LaU9$DWa=S=?$Q=$
<LaSW/<W$=CW.EDL<<V$ `LDUaB$D9aE>N$a=$/=`CL/EDL<<V0x$ <L^=8=:B2
>B$<L$>=SE?$Q=$.8W;<>$:LS$F=DB<9<$F/BY<V>B$/Ws9<<V$->=M>=$ME>B$
<9<LDuV`8BDBS?$>L.>=D<BS$W$QB/BS$E$MLUL<<W$`LF/=F=<EDL>B$<LY2
./LQBY$DBMW/0'



 !"#$%
167

:#$#)d#,&-h&2bf,(.()b&3b,*23*9$*w&/,bf&-&.*,-j#$$7&
3#w$-9$*w&f*3%$0d$DB/WsE;$E:W$FB>L<<V?$Q=$DB<B.Lj>N$E$\=aW$
F=a=/=UW$>L$F9/9MEDL<<V$`L$.=/a=<=S'$@=<B$S=UE>N$:>=:EDL>B2
:V$=:=M8BD=:>9Y$/=`SWQ9<<V?$\L/CEDL<<V?$=/^L<W`LOWk$9.:.E/:WY?$
<LaL<<V$S9aBC<=k$a=F=S=^B?$:>/L\EDL<<V?$=/^L<W`LOWk$>/L<:b92
/E?$F/=M89S$`$DWauk`a=S$>=Q='

:#$#)d#,&h&g,($c.%$$7&5.*35-.$c$V.$F/LDB8=?$O9$bL2
\WD9ON$`$a=:DWa=S$<9$S9<s9$%$/=.WD?$Q=$SL;$<L8L^=aU9<W$aW8=DW$
`DuV`.B$W$`<L;$E:W$>=<.=QW$OW;k$/=M=>B'$Ia<L.$^=8=D<9$>E>$<LDW>N$
<9$ >9/SW<$ a=:DWaE?$ L$ F/BaL><W:>N$ a=$ `<L\=aU9<<V$ W$ `SWO<9<<V$
<9=M\Wa<B\$.=<>L.>WD'

A.Q=$.=SFL<WV$SL;$sB/=.BY$:F9.>/$F/=F=`BOWk?$>=$.8W;<>L$
F=C9/^=D=$ =M:8E^=DEj>N$ `^LaL<W$bL\WDOW'$ #/WS$ >=^=?$S=U9$ME>B$
bL\WD9ON?$ Q=$ :F9OWL8W`E;>N:V$ <L$ =b=/S89<<W$ DW`$ W$ :>/L\=D=.$
>=Q='$q=`F=aW8$=M=DuV`.WD$S=U9$`aWY:<jDL>B:V$>L.=U$`L$DBaLSB$
>E/B`SEd$S9<9aU9/$`$=/^L<W`LOWk$>E/B`SE$aW8=D=^=?$:F=/>BD<=^=?$
9.:>/9SL8N<=^=?$8W.EDL8N<=^=$>L$ W<'$#=U9<$ W`$ :9^S9<>WD$:F=UB2
DLCWD$<L`DL<B\$DBaWD$>E/WD$SL;$:D=k$=:=M8BD=:>W?$V.W$<9=M\Wa<=$
DBDCB>B$W$D/L\=DEDL>B'

=,#)23%.$*5&3b,*23*9$(e&5(+f%$-e$-L<^8'$l{��{������2
��y�J0$c$O9$bL\WD9ON?$V.BY$EF/=a=DU$>/BDL8=^=$CL:E$-.W8N.L$SW2
:VOWD$LM=$<LDW>N$/=.WD0$F/=UBDL;$E$./Lk<W?$Q=$F/BYSL;$>E/B:>WD'$
w=^=$=M=DuV`.Bd$DB/WsEDL>B$E:W$F/=M89SB$.8W;<>WD$:D=;k$.=SFL<Wk$
`$LaSW<W:>/LOW;j$^=>98j?$=/^L<W`L>=/LSB$9.:.E/:WY?$F9/9DW`<B.L2
SB$ >L$ W<'x$ F/=D=aB>B$ W<:>/E.>LUW$ C89<WD$ .=U<=k$ F/BME8=k$ ^/EFB$
Q=a=$=:=M8BD=:>9Y$F=D9aW<.B$ E$OWY$ ./Lk<W?$Q=a=$F/LDB8$ E<B.2
<9<<V$ :.8La<B\$ :B>ELOWYx$ `L8BsL>B:V$ :F=.WY<BS?$ DWaF=DWaL8N2
<BS$W$a=M/=`BC8BDBS$`L$MEaN2V.B\$b=/:2SLU=/<B\$=M:>LDB<'

!$.=SFL<WV\?$V.W$F/BaW8Vj>N$EDL^E$/=`DB>.E$D8L:<=^=$F9/:=2
<L8E?$`uVDB8L:V$F=:LaL$sxyzr{l5((,)*$%3(,$c$:FWD/=MW><B.?$Q=$
<L$=:<=DW$:FWDF/LOW$`$>E/=F9/L>=/LSB$=/^L<W`=DE;$V.W:<BY$DWaF=2
CB<=.$:D=k\$.=89 '̂

=(+-9$*5&3b,+#$#)d#,%$-LM=$5b,|v,0$c$S=8=asBY$F/LOWD<B.$
M9`$a=:DWaE?$Q=$a=F=SL^L;$DB.=<EDL>B$S9<9aU9/E$D:W$Y=^=$bE<.OWk'

#/WS$ F9/98WC9<B\$ bL\WDOWD?$ 9b9.>BD<L$ /=M=>L$ :ECL:<=^=$
>E/B:>BC<=^=$FWaF/B;S:>DL$<9S=U8BDL$M9`$a=F=SWU<=^=$F9/:=2
<L8E?$L$:LS9d$:9./9>L/WD?$:B:>9S<B\$LaSW<W:>/L>=/WD?$D=aWkD$>L$W<'$



 !"#$%&#'%()*+!,&-+
168

@L/>=$`LEDLUB>B?$Q=$E$:ECL:<B\$ES=DL\$=a<BS$W`$<LYMW8Ns$
DLU8BDB\$=M=DuV`.WD$.9/WD<B.WD$>E/B:>BC<B\$.=SFL<WY$;$=/^L<W`L2
OWV$<9F9/9/D<=^=$<LDCL<<V$FWa89^8B\'$[V$/=M=>L$SL;$aDW$:.8La=DWd$
30$/=`/=M89<<V$>L$/9L8W`LOWV$OW8N=DB\$F/=^/LS$<LDCL<<V$:FWD/=2
MW><B.WDx$10$:>BSE8jDL<<V$<L:>LD<BO>DL?$.=8B$MW8Ns$a=:DWaC9<BY$
F/LOWD<B.$F=V:<j;$<=D=SE$:FWD/=MW><B.E$D:W$=:=M8BD=:>W$DB.=<L<2
<V$Y=^=$=M=DuV`.WD$W$F=.L`E;?$V.$DB.=<EDL>B$Y=^=$/=M=>E'$

]4,5%6.!&%(%)%)/&*<*!&./2.&&V$SL;$SW:>B>B$>L.W$989S9<2
>Bd$a=M/9$DWaF/LON=DL<E$F/=O9aE/E$F/BYSL<<V$<L$/=M=>Ex$F9/W=2
aBC<W$<LDCL<<V$`$DWa/BD=S$W$M9`$DWa/BDE$DWa$DB/=M<BO>DL$-<LF/B2
.8La?$<L$F/=^/LSL\$F9/9FWa^=>=D.B$bL\WDOWD0x$<LDCL<<V$s8V\=S$
a=/EC9<<V$:F9OWL8N<B\$`LDaL<Nx$F/=^/LSE$>/9<W<^WD?$:9SW<L/WD?$
.=<b9/9<OWYx$:>LUEDL<<V$E$/W`<B\$DWaaW8L\$.=SFL<Wkx$:>LUEDL<<V$
`L$.=/a=<=Sx$:LS==:DW>Ex$:B:>9SL>BC<W$L>9:>LOWk?$W:FB>B'

A=oo2+3*0,1*/,4)6*+%$&'03"("R))
M,4#X0"J&,)&5+'J&'Z0"3")H,MH+'O6J&(*
!:W$=FB:L<W$DBQ9$.=SF9>9<OWk$F/LOWD<B.WD$Tt$<9=M\Wa<W$a8V$

9b9.>BD<=^=$F/=:EDL<<V$>E/F/=aE.>E$<L$D:W\$9>LFL\$Y=^=$s8V\E$
DWa$DB/=M<B.L$a=$:F=UBDLCL$-aBD'$/B:'$+'30'$7aU9$/=`/=M89<BY$
>E/F/=aE.>$S=U9$`LOW.LDB>B$F=>9<OWY<B\$F=.EFOWD$8Bs9$`L$ES=2
DB?$V.Q=$DW<$MEa9$E:FWs<=$F/9`9<>=DL<BY$/B<.E'$P<L.s9$.LUECB?$
a8V$ >=^=?$Q=M$ F/BY<V>B$ /Ws9<<V$Q=a=$ .EFWD8W$ Ttq?$ F=>9<OWY<W$
F=.EFOW$F/B<LYS<W$F=DB<<W$F/=$<N=^=$aW`<L>B:V'

!$ >E/B`SW$ aWV8N<W:>N$ `$ F/9a:>LD89<<V$ Ttq$ OW8N=DBS$ /B<2
.LS?$E$/9`E8N>L>W$V.=k$DWaMEDL;>N:V$k\$`L8EC9<<V$a=$.EFWD8W?$<L`B2
DL;>N:V$%5.-h*4-7&-8L>'$l�}µ�������m$c$lF/BaMLDL>B?$a=:V^L>Bm0'

RL^LaL;S=?$Q=$<L$/B<.E$a8V$EF/LD8W<<V$F=FB>=S$:F=UBDL2
CWD$-C9/9`$k\$W<b=/SEDL<<V$W$F/=aLU$kS$>=DL/WD$W$F=:8E^0$`L:>=:=2
DEj>N$aDL$>BFB$S9>=aWDd$

30oo+%,5#3*$/(.-& 5(+b$-5%4-e$ -CL:>=$ V.$ :B<=<WSB$ DUB2
DLj>N$ >L.=U$ >9/SW<$ lF/=:EDL<<Vm$ LM=$ lF/=S=Es<m$ DWa$ L<^8'$
l�{� �����m0$c$O9$E:W$S9>=aB$a8V$(*[4)%&&V!0&+*)6.80C$F/=$>=2
DL/$>L$FWaF/B;S:>D=?$Q=$Y=^=$DB/=M8V;x



 !"#$%
169

10oo,(hf(.2c)d#$$7$ -CL:>=$ V.$ :B<=<WSB$ DUBDLj>N$ >L.=U$
>9/SW<B$l/=`F=aW8m?$l`ME>m?$lF/=aLUm0$c$O9$E:W$S9>=aB$a8V$+0@
-42&*<*!#*/%#%&&V!5*/.)1$DWa$DB/=M<B.L$a=$:F=UBDLCL'

Ia<L.$<L$>E/B:>BC<=SE$/B<.E$OW$S9>=aB$-W$.L<L8B$a8V$k\$`L2
:>=:EDL<<V0$;$F/L.>BC<=$<9/=`aW8N<BSB?$Q=$DBF8BDL;$`$=:=M8B2
D=:>9Y$Ttq$-\L/L.>9/B:>B.$.=SF89.:E$l($R9m0'$

t/=aLU$ Ttq$ S=U9$ `aWY:<jDL>B:V$ `$ DB.=/B:>L<<VS$ aD=\$
>BFWD$.L<L8WD$/=`F=D:jaU9<<Vd$()V64>$-M9`$F=:9/9a<B.WD0$W$&%@
()V64>$-`$F=:9/9a<B.LSB0'

J.;12%&&V! ,(*K4/.20/!51)()*#1351! -! /43*)4,5.&&V6! 0&@
,5)16%&50/!()V6*<*!()*#.K1$

G+46'I)H+"M*a$ -LM=$ W<>9/L.>BD<BY$F/=aLU$CB$.L<L8$<E2
8N=D=^=$/WD<V0$ c$O9$/9L8W`LOWV$ >E/F/=aE.>E$ F9D<=^=$ >E/=F9/L2
>=/L$ M9`$ F=:9/9a<B.WD$ DB<V>.=D=$ :B8LSB$ D8L:<=^=$ F9/:=<L8E$
>L$D8L:<B\$F/9a:>LD<B.WD$W`$`L:>=:EDL<<VS$MEaN2V.B\$:ECL:<B\$
W<:>/ES9<>WD'$P<:>/ES9<>LSB$E$>E/B:>BC<WY$aWV8N<=:>W$<L`BDLj>N$
DWaF=DWa<W$S9>=aB$EF/LD8W<<V$F=FB>=S$-:9/9a$V.B\d$F9/:=<L8N2
<BY$ F/=aLU?$ >989SL/.9>B< ?̂$ F/VSW$ F=s>=DW$ /=`:B8.B?$ ECL:>N$ E$
DB:>LD.L\$>L$W<'0?$L$>L.=U$>9\<WC<W$̀ L:=MB$>L$.L<L8B$F9/9aLDL<<V$
W<b=/SLOWk$-989.>/=<<L$F=s>L?$:LY>?$>989b=<0'

=#,2($%"0$*i&m%g(&(2(g*23*ik&f,()%d$c$O9$S9>=a$.=2
SE<W.LOWY$_$F/=aLUE?$V.BY$F9/9aMLCL;$=:=MB:>9$:FW8.EDL<<V$F/=2
aLDOV$̀ $=a<BS$LM=$.W8N.=SL$F=.EFOVSB$̀ $S9>=j$:F=<E.L<<V$k\$a=$
.EFWD8W$Ttq$W$<L8L^=aU9<<V$`$<BSB$>/BDL8B\$DWa<=:B<'

X<LC9<<V$F9/:=<L8N<=^=$F/=aLUE$-tt0$a8V$E:FWs<=k$L.>BDW2
`LOWk$:F=UBDLCWD$DBF8BDL;$`$.=SE<W.L>BD<B\$*,*H;4/*,5%:!ZZ?$
:9/9a$V.B\d$M9`F=:9/9a<WY$`DuV`=.$F=.EF9ON2F/=aLD9ONx$F/=aLU$
`$ E/L\EDL<<VS$ =:=M8BD=:>9Y$ .8W;<>Lx$ S=U8BDW:>N$ :F=<E.L<<V$
F=.EFOWD$a=$DWaF=DWa<=k$/9L.OWkx$F9/9\Wa$DWa<=:B<$DWa$b=/SL8N2
<B\$a=$a/EU<W\x$F9/9^=D=/B$`$.8W;<>=S$S=UE>N$ME>B$F9/9\=a=S$
a=$`L.8jC<=^=$9>LFE$F/=aLUE$>E/F/=aE.>E'

RLYMW8Ns$9b9.>BD<BY$tt$F9/9aMLCL;$F/=\=aU9<<V$>L.B\$
,5.#0:d$30$F/BY=S$.8W;<>L$W$D:>L<=D89<<V$.=<>L.>Ex$10$DBVD89<<V$
F=>/9M$.8W;<>Lx$%0$V.W:<9$F/9a:>LD89<<V$>E/F/=aE.>Ex$(0$.=/9.2
><9$F9/9:B89<<V$S=U8BDB\$`LF9/9C9<Nx$+0$`aWY:<9<<V$F/=aLUEx$
*0$F=MLUL<<V$F/B;S<=^=$DWaF=CB<.E$W$a=S=D89<W:>N$F/=$<L:>EF2
<BY$.=<>L.>$`$.8W;<>=S'



 !"#$%&#'%()*+!,&-+
170

@B<V>.=D=$DLU8BD=j$a8V$F/=aLUE$>E/B:>BC<=^=$F/=aE.>E$;$
F=D9aW<.L$F/=aLDOV$FWa$CL:$:FW8.EDL<<V$`$.8W;<>=S'$t/=aLD9ON$
F=DB<9<$ `<L>B?$ V.$ DWaF=DWaL>B$ <L$ `LF9/9C9<<V$ .8W;<>L?$ a=>/B2
SEjCB:N$>L.B\$()./4;d$aL>B$S=U8BDW:>N$.8W;<>E$DB:8=DB>B$:D=;$
`LF9/9C9<<V$V.=S=^L$F=D<Ws9x$<9$ ^=D=/B>B$ .8W;<>E?$Q=$DW<$<92
F/LDBYx$DWaaW8B>B$`LF9/9C9<<V?$`$V.BSB$F/=aLD9ON$`^=a<BY?$DWa$
>B\?$`$V.BSB$DW<$<9$`^=a<BYx$DWa.8LaL>B$V.=S=^L$a=Ds9$/=`S=DE$
F/=$OW<E?$`<L>B?$Q=$D=<L$SLYU9$`LDUaB$`aL;>N:V$<La>=$DB:=.=jx$
E<B.L>B$aB:.E:WY<=k$SL<9/B?$<9$<LSL^L>B:V$a9S=<:>/EDL>B$F92
/9DL^E$<La$.8W;<>=S'

6#"#+%,5#3*$/)l*Y")f,()%d&f()3#"#a($bm$c$aWk$`$F/=2
aLUE$ CB$ F/=:EDL<<V$ >E/F/=aE.>E$ `L$ a=F=S=^=j$ >989b=<<=^=$
`DuV`.E$`$.8W;<>=S'

!:FW\$>989SL/.9>B<^E$`L89UB>N$DWa$F:B\=8=^WC<B\$L:F9.>WD$
/=`S=DB$F=$ >989b=<E'$X=./9SL?$ :8Wa$ FLSuV>L>B$ F/=$/=8N$ W<>=2
<LOWk?$DF8BD$>=<E$/=`S=DB$<L$kk$\Wa$W$S=U8BDW:>N$a=:V^<9<<V$F=2
:>LD89<=k$S9>B'$7aU9$/=`S=DL$F=$>989b=<E$F=`MLD89<L$>L.B\$
DLU8BDB\$ <9D9/ML8N<B\$ `L:=MWD$ .=SE<W.LOWk?$ V.$ `=D<Ws<WY$ DB2
^8Va?$F=`B?$/E\B$>=Q='$T=SE$:E^9:>BD<BY$DF8BD$<L$:FWD/=`S=D<B2
.L$`$S9>=j$:\B8B>B$Y=^=$a=$F=`B>BD<=k$=OW<.B$Ttq$CB$F/BY<V>2
>V$/Ws9<<V$Y=^=$.EFB>B$DWaMEDL;>N:V$F9/9aE:WS$`LDaV.B$DBM=/E$
F/LDB8N<=k$W<>=<LOWk$>L$>9SFE$/=`S=DB'$H8Wa$L.O9<>EDL>B$EDL^E$
>L.=U$<L$<9=M\Wa<=:>W$:>D=/9<<V$a=DW/B?$=:.W8N.B$F:B\=8=^WC<BS$
`LDaL<<VS$M9:WaB$`$.8W;<>=S$;$F9/9\Wa$<L$/WD9<N$=:=MB:>W:<=^=$
:FW8.EDL<<V'$

q=8N$>989SL/.9>B<^E$:E>>;D=$`/=:8L$FWa$DF8BD=S$/=`DB>.E$
�©2:B:>9S$ -����� �{�$ {��������~��$  ����� ���2 �{¢�����$ c$$
SL/.9>B<^E$ >L$ S9<9aUS9<>E$ /=`DB>.E$ DWa<=:B<$ W`$ .8W;<>LSB0'$
A.Q=$a=$<9aLD<N=^=$CL:E$>989SL/.9>B<^$`L:>=:=DEDLD:V$F9/92
DLU<=$a8V$>989b=<<B\$=FB>EDL<N?$>=$<L$:N=^=a<W$FWaF/B;S:>DL$
b=/SEj>N$ ML`B$ aL<B\?$ Q=$ SW:>V>N$ DBC9/F<E$ W<b=/SLOWj$ F/=$
k\<W\$ .8W;<>WD?$ >=M>=$ `/=:8L$ a=:>EF<W:>N$ <9=M\Wa<=k$ W<b=/SLOWk$
Q=a=$La/9:L>WD'

=,7+-&f(j3(.-&,(h2*"5*)l)*,#53l+#i"m$c$O9$FB:NS=D9$
`D9/<9<<V$a=$.8W;<>WD?$V.9$̀ LSW<j;$CB$a=F=D<j;$=:=MB:>E$M9:WaE$
`$<BSB'$



 !"#$%
171

tWa$CL:$`L:>=:EDL<<V$F/VSB\$F=s>=DB\$/=`:B8=.$:8Wa$a=2
>/BSEDL>B:V$F/LDB8$=b=/S89<<V$.=<D9/>L$>L$DBS=^$a=$`SW:>E$
8B:>L$-F/B<OBFWD0?$Q=$/=`/=M89<W$F/L.>B.LSB$aB/9.>2S9Y8E'$

Z)4&84(! #*5)46.&&V! ;0&</0,542&4>$ ()4:*60/$ ML`E;>N:V$
<L$D/L\EDL<<W$F:B\=8=^Wk$F=.EFOV$LM=$F=>9<OWY<=^=$.8W;<>L$W$F92
/9aMLCL;$`L:>=:EDL<<V$F9D<B\$F/BY=SWDd$

30ooF/BY=S$ :>L<aL/><B\$ `DuV`=.d$ l@B$ `^=a<W£m?$ lt/LDB8N2
<=£m$>L$W<'$XL$ES=DB$F/LDB8N<=^=$>L$=M�/E<>=DL<=^=$DUBDL<<V$
>L.B\$:8WD$DB<B.L;$-:F=CL>.E$FWa:DWa=S=?$L$F=>WS$W$E:DWa=S89<=0$
F=`B>BD<9$:>LD89<<V$a=$Ttqx

10ooF/BY=S$ L8N>9/<L>BD<B\$ `LFB>L<N') #DL8WbW.=DL<W$ bL\WD2
OW$<9$:>LD8V>N$`LFB>L<N?$<L$V.W$S=U<L$DWaF=DW:>B$l>L.m$CB$l<Wm?$
=:.W8N.B$`<Lj>N?$Q=$FWa:DWa=SW:>N$F=.EFOV$FWa.L`E;d$M9`F9C<Ws9$
:.L`L>B$ l<Wm'$ #/LQ9$ :>LDB>B$ L8N>9/<L>BD<W$ `LFB>L<<V?$ E$ V.B\$
:F=UBDLC$sE.L;$ L8N>9/<L>BDE$ SWU$#/*6.! (*-454/&464$ DWaF=2
DWaVSBd$lXL$V.=j$La/9:=j$DLS$./LQ9$<La:B8L>B$8B:>B$c$`L$bW2
`BC<=j$CB$j/BaBC<=j£mx

%0ooF/BY=S$`LFB>L<N?$Q=$D>V^Ej>N'$@\=aVCB$E$:B>ELOWj$.8W;<2
>L?$<LSL^LjCB:N$./LQ9$Y=^=$`/=`ESW>B?$bL\WDOW$DB.=/B:>=DEj>N$
F=`B>BD<=$F=:>LD89<W$`LFB>L<<V$F/=$DB^=aB$>E/F/=aE.>Ed$lt=2
k`a.L$a=$tL/BUL$FWaDBQB>N$@Ls$ WSWaU$ E$ MW`<9:=DB\$ .=8L\?$@B$
`<L;>9$F/=$O9£m'$@UBDL<<V$>L.B\$`LFB>L<N$F=DB<<=$F9/9.=<L>B$
.8W;<>L$E$>=SE?$Q=$F/=$<N=^=$DBVD8Vj>N$=:=M8BDE$>E/M=>E?$FW.8E2
j>N:V$F/=$Y=^=$WSWaUx$

(0ooF/BY=S$lD`V>>V$W<WOWL>BDBm')w=^=$:E><W:>N$c$D`V>B$W<WOWL2
>BDE$D$:D=k$/E.B$`$F=CL>.E$.=<>L.>E'$@$/=`S=DW$F=$>989b=<E$CB$
D$8B:>W$S=U<L$`L`<LCB>Bd$lA$MEaE$E$@Ls=SE$/LY=<W$<L:>EF<=^=$
a<V$W$`L`aL89^WaN$`L>989b=<Ej?$Q=M$a=S=DB>B:V$F/=$`E:>/WC¶mx

+0ooF/BY=S$lDB.=/B:>L<<V$SL^WC<B\$:8WD$W$>9Sm$c$>B\?$Q=$:>=2
:Ej>N:Vd$:>B8j$ W$.=8N=/E?$LSMWOWY?$ ^=/a=:>W$D=8=aW<<V?$>B:.E$a/E2
`WD$ -ME>B$V.$ PDL<=D0?$<LaWY<=:>W?$ `a=/=DuV?$8jM=DW?$:WSuk?$F/9:>BUE?$
:LS=Da=:.=<L89<<V'$ @B.=/B:>L<<V$ F/B.S9><B.WD$ W$ F/B:8WD<B.WD$
FWaDBQE;$ /WD9<N$ :F/BY<V>>V$ .=/9:F=<a9<OWk?$ :F/BV;$ :>D=/9<<j$
D`L;S=`DuV`.E$SWU$LD>=/=S$W$La/9:L>=S'$t=`B>BD<=$:F/BYSLj>N:V$
>L.W$:8=DL?$V.$lM9`.=s>=D<=m?$l<=DBYm?$l^/=sWm'$@=a<=CL:$:8=DL$
l<9M9`F9.Lm?$l/B`B.m?$lF/=M89SLm$<9:E>N$<9^L>BD<W$9S=OWk'$H8=DL?$
Q=$F/=MEaUEj>N$:>/L\?$:8Wa$̀ LSW<V>B$̀ L=\=CEDL8N<BSB$>9/SW<LSBx



 !"#$%&#'%()*+!,&-+
172

*0ooF/BY=S$lF=8jMB$\L<Lm')t9/9^=D=/B?$V.W$F/=D=aB>N$F/=2
aLD9ON$`W$:D=kS$.8W;<>=S$-E$>'$C'$C9/9`$F=s>E$CB$F=$>989b=<E0?$
CL:>=$ F=>/9MEj>N$ >=^=?$Q=M$ F/=aLD9ON$ :>LD$ <L$SW:O9$ .8W;<>L?$
`/=`ESWD$W$F=8jMBD$Y=^='$@BVDB>B$>9F8W$F=CE>>V$a=$:D=^=$.8W;<>L$
S=U<L$ `L$ a=F=S=^=j$ DUBDL<<V$ WS9<W$ :FWD/=`S=D<B.L?$ .=SF8W2
S9<>WD?$L$>L.=U$DB`<LC9<<V$W$/=`uV:<9<<V$.8W;<>E?$V.W$DB^=aB$DW<$
=>/BSL;$DWa$:FWDF/LOW$:LS9$`$OBS$S9<9aU9/=S$`$F/=aLUE$Ttq'$

Z)4&84(! (%),*&.;0-.80C) ML`E;>N:V$ <L$ =FL<EDL<<W$ F9/9a=2
DBSB$>9\<=8=^WVSB$=/^L<W`LOWk$F/VS=^=$F/=aLUE$ W)=MES=D89<BY$
`/=:>L<<VS$/WD<V$.=<.E/9<OWk$F/L.>BC<=$<L$D:W\$/B<.L\?$L$>L.=U$
F/B:.=/9<<VS$>9SFWD$<LE.=D=2>9\<WC<=^=$F/=^/9:E'$#=<.E/9<OWV$
:F=<E.L;$FWaF/B;S:>DL$sE.L>B$s8V\B$aBb9/9<OWLOWk$-DWaMEa=DB$
DWa$.=<.E/9<>WD0?$E$>=SE$CB:8W$W$`LDaV.B$OW.LDBS$`<L\Wa.LS$E$=/^L2
<W`LOWk$F/VS=^=$F/=aLUE'$

t/L.>B.L$F=.L`E;?$Q=$9b9.>BD<W:>N$F/VSB\$F=s>=DB\$/=`2
:B8=.$ <9`<LC<L$ W$ `L$ <LYMW8Ns$ =F>BSW:>BC<BSB$ F/=^<=`LSB$ <9$
S=U9$F9/9DBQEDL>B$3*�$DWa^E.WD'$t/=>9$DB.8La9<W$<BUC9$F/B2
Y=SB$<L$=:<=DW$:b=/S=DL<=k$ML`B$.8W;<>WD$a=`D=8Vj>N$:E>>;D=$
FWaDBQB>B$DWa:=>=.$DWa^E.WD$/9:F=<a9<>WDd

�ooa=aLDL<<V$8Bs9$WS9<W$c$<L$((�$F=/WD<V<=$W`$M9`WS9<<=j$
/=`:B8.=jx

�ooDB.=/B:>L<<V$.=8N=/E$c$<L$(+�$F=/WD<V<=$`$C=/<=2MW8BS$
a/E.=Sx

�oo=a<=CL:<9$DB.=/B:>L<<V$WS9<W$>L$.=8N=/E$c$<L$3%+�x
�ooDB.=/B:>L<<V$ W<b=/SLOWk$ML`$aL<B\?$ W<aBDWaEL8W`=DL<=^=$

>9.:>E?$L$>L.=U$`=M/LU9<<V$D$F=:8L<<W$c$<L$+55�x
�oo<LVD<W:>N$F9/:=<L8W`=DL<=^=$.EF=<L$<L$<LaL<<V$`<BU.B$c$

<L$3555�'$
Z)4&84(!-.>4,51!/0#!(,4>*;*<02&4>!&%/#.2)F9/9aMLCL;$<L2

ME>>V$F9/:=<L8=S$<LDBC=.$`M9/9U9<<V$F:B\=8=^WC<=k$/WD<=DL^B$
-:LS=`L\B:>E0$`L$ES=DB$<9MLUL<=^=$\=aE$CB$`LD9/s9<<V$F9/92
^=D=/WD$ W$ ML`E;>N:V$<L$/=`ESW<<W$YS=DW/<=:>W$ DWaS=DB$F=>9<OWY2
<B\$.8W;<>WD?$`<L<<W$:F=:=MWD$D9a9<<V$M9:WaB$`$<9D/WD<=DLU9<BS$
:FWD/=`S=D<B.=S$>=Q='$RBUC9$<LD9a9S=$F=/LaB?$Q=$F=V:<jj>N$
:E><W:>N$ON=^=$F/B<OBFE$W$\L/L.>9/B`Ej>N$E:FWs<=^=$S9<9aU9/L$
`$ >E/B`SE?$ V.BYd$SL;$ DB^Wa<E$ F/=F=`BOWj$ W$ a=M/9$ `<L;$ =:=M8B2



 !"#$%
173

D=:>W$Ttqx$:F=.WY<=$`L.W<CE;$<9:F/BV>8BDE$/=`S=DEx$8BsL;>N:V$
DDWC8BDBS$E$MEaN2V.WY$:B>ELOWkx$<L`BDL;$:FWD/=`S=D<B.L$F=$WS9<W?$
F/9a:>LD8V;$:9M9$W$:D=j$.=SFL<Wjx$SL;$F8L<$/=`S=DB?$DWaF=DWa2
<BY$/=`S=D<BY$S=aE8Nx$ `<L;$F/=$:B8N<W$ W$ :8LM.W$ :>=/=<B$Ttqx$
sDBa.=$`LMEDL;$F/=$<9DaLCWx$`LDUaB$<LOW89<BY$<L$F9/9S=^E'

'*23%.5*& 3%& 7,+%,5*$ <LaLj>N$ Tt$ `<LC<W$ S=U8BD=:2
>W$ =a<=CL:<=^=$F=sB/9<<V$ W$ =>/BSL<<V$sB/=.=^=$ :F9.>/L$9.=2
<=SWC<=k?$ =/^L<W`LOWY<=k?$ >9\<WC<=k$ W$ .=S9/OWY<=k$ W<b=/SLOWk$ `L$
DWa<=:<=$a=:>EF<E$ kk$DL/>W:>N'$@WaF=DWa<=$a=$`SW:>E$DB`<LC9<N?$
SWU$DB:>LD.=D=j$>L$V/SL/.=D=j$aWV8N<W:>j$;$F9D<W$DWaSW<<=:2
>Wd$ .*23%.5%$ c$ O9$ FEM8WC<L$ a9S=<:>/LOWV$ a=:V^<9<N$ E$ ^L8E`W$
9.=<=SW.B?$<LE.B?$>9\<W.B?$.E8N>E/B$>L$ W<'x$7,+%,5%$ -<WS'$lxyzw@
{ywosJ$c$lQ=/WC<BY$/B<=.m0$c$>=/^B$>L$SW:O9$k\$F/=D9a9<<V?$.EaB$
`ukUaULj>N:V$F=.EFOW$>L$F/=aLDOW'$Ia<L.$<L$:N=^=a<W$OW$aDL$DBaB$
aWV8N<=:>W$a=D=8W$CL:>=$=Mu;a<L<W'

Z)*8%,!12.,50!?Z!1!/4,5./80!|!V)6.)31!:.8LaL;>N:V$̀ $>L.B\$
9>LFWDd$30$F/BY<V>>V$F/B<OBF=D=^=$/Ws9<<V$F/=$ECL:>N$E$DB:>LD2
OWx$10$DB`<LC9<<V$OW89Y$ECL:>W$Tt$E$DB:>LDOWx$%0$DBMW/$.=<./9><=k$
DB:>LD.B?$D$/=M=>W$V.=k$MEa9$M/L>B$ECL:>N$Ttx$(0$FWa^=>=DC=2=/2
^L<W`LOWY<BY$F9/W=ax$+0$/=M=>L$D$\=aW$bE<.OW=<EDL<<V$DB:>LD.Bx$$
*0$L<L8W`$FWa:ES.WD$ECL:>W$Tt$E$/=M=>W$DB:>LD.B'

"8V$a=:V^<9<<V$OW89Y$Tt$DB`<LCL8N<BS$;$DBMW/$.=<./9><=k$
DB:>LD.B'

}.35*)4'!d*! /(;4/.G59! &.! /4H0)! /4,5./34d$ CL:$ W$ SW:O9$
F/=D9a9<<Vx$.W8N.W:>N$W$=M:V^$E.8La9<B\$<L$F=F9/9a<WY$DB:>LDOW$
.=<>/L.>WDx$CB:98N<BY$ W$V.W:<BY$:.8La$ECL:<B.WDx$LD>=/B>9>$DB2
:>LD.B'

!$F9/98W.E$<LYMW8Ns$LD>=/B>9><B\$:DW>=DB\$>E/B:>BC<B\$DB2
:>LD=.$W$V/SL/.WD$F9/9aE:WS$SW:>V>N:V$>L.Wd$

�oo�f��$-4WU<L/=a<L$>E/B:>BC<L$DB:>LD.L?$4La/Ba?$.W<9ON$
:WC<V0x

�ooPT@$ -4WU<L/=a<L$ >E/B:>BC<L$ MW/UL?$ )9/8W<?$ F=CL>=.$ M92
/9`<V0x

�oo©f��$-lt=a=/=UW$>L$>E/B`Sm?$4=:.DL?$:9/9aB<L$M9/9`<V0x
�oo��©$-@:9:DW><WY$>E/B:>BC<BY$V/SL/=.?$6=<a=<?$:9/9aB<L$

8B:>=FLaL0'



 !"#$%&#'%()*+!,&-+
174

@$!./Lk<W$<LYMW8Ns$F=FE8V/<BSB$;$4WU<L/=a<BY$>E/B:>BC2
<BY$ :L8=<$ l!./Lk<Lm$ -:9/9aB<L$ U=D><V0$ >L$ �f��$ -4WU<L/=a<L$
DB:>LD.L$lt=a=/=UW$>L$>E/B`Sm?$F=CL>=.$.DW><V0'$T/LaBOWY<BSB$
:>L8B$ >L.=U$ >E/B:>BC<W$ DB:>LD.B$ >L$ V/SL/.B$ D$ =M8L:<B\$ O9<2
>/L\?$E$SW:>L\$#/BSE'

q=`SW/$=F8L>B$`L$ECL:>N$E$DB:>LDOW$`<LC<=$.=8BDL;>N:V$`L2
89U<=$ DWa$ F/9:>BU<=:>W$ `L\=aE?$ =a<L.$ :>/E.>E/L$ OB\$ DB>/L>$ ;$
DWa<=:<=$:>LMW8N<=j$W$SW:>B>N$>L.W$:>L>>Wd$=/9<a<E$F8L>E$ W$S=<2
>LU$9.:F=`BOWk$-++cG5�0x$a9S=<>LU$9.:F=`BOWk$-+c35�0x$DB>/L>B$
<L$/9.8LS<W$>L$W<b=/SLOWY<W$SL>9/WL8B$-+c35�0x$F/9a:>LD<BON.W$
DB>/L>B$-3+c1+�0'

!:FW\$DWa$ECL:>W$.=SFL<Wk$E$/=M=>W$DB:>LD.B$:E>>;D=$`L89UB>N$
DWa$F=D9aW<.B$:>9<aB:>L$>L$Y=^=$`=D<Ws<N=^=$DB^8VaE'$

Z*).#4! ,5%&#4,51d$ DW>L>B$ DWaDWaEDLCWD$ `$ E:SWs.=j?$ :>=V2
CBx$=M8BCCV$SL;$DB/LUL>B$F=:>WY<E$ `LOW.LD89<W:>N$ W$ ^=>=D<W:>N$
/=`F=CL>B$ /=`S=DEx$ a=F=SL^L>B$ DWaDWaEDLCE$ /=`F=CL>B$ /=`S=2
DEx$aL>B$F=V:<9<<V$F/=$E:FW\B$>E/B:>BC<=^=$FWaF/B;S:>DLx$ME>B$
=aV^<9<BS$:>/=^=$W$./L:BD='

J.,5%)%K%&&V!,5%&#4,51d$<9$:FW8.EDL>B:V$`W$:D=kSB$.=89^L2
SB$E$F/B:E><=:>W$DWaDWaEDLCWDx$<9$F/B`<LCL>B$<L$DB:>LDOW$`E:>/WCW$
`$a/E`VSB$>L$/=aBCLSBx$<9$DUBDL>B$kUE?$UEDL8N<E$^ES.E?$<LF=k$<L$
=CL\$E$DWaDWaEDLCWDx$<9$F=D=aB>B:V$/=`DuV`<='

Z%)%/.<4!()V6*<*!()*#.K1d$=MW`<L<W:>N$F9/:=<L8E$Q=a=$=:=2
M8BD=:>9Y$Ttq?$L$=>U9?$W$`aL><W:>N$./LQ=^=$Y=^=$F/9a:>LD89<<Vx$
S=U8BDW:>N$DBM=/E$>L$=F9/L>BD<=k$`SW<B$.=SF=<9<>WD$Ttq?$E$>'$C'$
`L$a=F=S=^=j$F/=F=`BOWk$a=aL>.=DB\$F=:8E^x$S=U8BDW:>N$̀ <BU9<<V$
-E>=/^=DEDL<<V0$OW<B$`LDaV.B$DWa:E><=:>W$DB>/L>$<L$.=SW:WY<E$DB<L2
^=/=aE$L^9<>LSx$.=<>/=8N$:>/E.>E/B$>L$=M:V^WD$F/=aLUE$Ttq'

Ia<L.$:E>>;DBS$&%#*;03*6$F/VS=^=$F/=aLUE$;$/B`B.$D>/L>B$
>E/B:>BC<BS$=F9/L>=/=S$.=<.E/9<><B\$F=`BOWY$C9/9`$<9a=:>L>2
<N=$W<>9<:BD<9$`L8EC9<<V$:F=UBDLCWD'$@WaF=DWa<=$ES=DL\$.=<.E2
/9<OWk$TI?$V.$F/LDB8=?$<LSL^Lj>N:V$/=`sB/B>B$S9/9UE$F/=aLUE$
Ttq$`L$a=F=S=^=j$F=:8E^$F=:9/9a<B.WD'

_)<.&0-.80V! &%()V6*<*! ()*#.K1! 51)4,542&*<*! ()*#1351$!
XSW:>$=FB:L<B\$S9>=aWD$F/VS=^=$F/=aLUE$:DWaCB>N$F/=$<9=M\Wa<W:>N$
`LM9`F9C9<<V$W<aBDWaEL8N<=^=$FWa\=aE$a=$.=U<=^=$>E/B:>L?$Q=$SL;$
^L/L<>EDL>B$Y=SE$F=D<9$>L$V.W:<9$=M:8E^=DEDL<<V'$!$ON=SE$`DuV`.E$



 !"#$%
175

:8Wa$`D9/<E>B$EDL^E$<L$aDW$=M:>LDB<B'$t=2F9/s9?$F=:8E^B$>L.=^=$/WD2
<V$F9/9aMLCLj>N?$Q=$.8W;<>E$F/BaW8V>N$=CW.EDL<E$EDL^E$W$<9=M\Wa<BY$
a8V$ON=^=$=M:V^$CL:E'$@WaF=DWa<=$FWaDBQB>B$W<>9<:BD<W:>N$F/=aLUE$
->=M>=$`MW8NsB>B$.W8N.W:>N$F=.EF=.0$S=U<L$8Bs9$`L$=a<W;k$ES=DB$c$
`MW8NsB>B$.W8N.W:>N$F/=aLDOWD$Ttq'$t=2a/E^9?$F=sE.B$>L$`L8EC9<<V$
F=.EFOWD$c$O9$=aB<$W`$<LY:.8La<WsB\$9>LFWD$E$F/=O9:W$/=`/=M89<<V$>L$
F/=aLUE$Ttq?$=:=M8BD=$E$F9/W=a$`L^=:>/9<<V$.=<.E/9<OWk$E$>E/B`SW'$

RL`DL<W$=M:>LDB<B$F=V:<jj>N?$C=SE$F/L.>BC<=$D:W$TI$DB.=2
/B:>=DEj>N$<9F/VSBY$F/=aLU$Ttq -LM=$.L<L8B$=a<=^=?$aD=\$CB$
MW8Ns9$/WD<WD?$>=M>=$F=:9/9a<B.WD0'$"8V$F/=aLUE$.=SF89.:<=^=$
Ttq$`L:>=:=DEj>N$F=:8E^B$F=:9/9a<B.WD$>/N=\$^/EFd$30$>E/L^9<2
>B?$:F9OWL8W:>B2/9L8W`L>=/B$>L$W<'x$10$bW/SB2:F9OWL8W:>B$W`$<LaL<2
<V$SL/.9>B<^=DB\$F=:8E^x$%0$bW<L<:=D=2./9aB><W$E:>L<=DB'

=(2#,#)$*5*$f#,j(e&/,bf*'$RLYCL:>Ws9$O9$=F>=DW$>L$/=`2
a/WM<W$T7$c$W<=`9S<W$>L$DW>CB`<V<W$FL/><9/B?$Q=$:FWDF/LOjj>N$`$
TI$<L$=:<=DW$L^9<>:N.B\$E^=a$-a=^=D=/WD0'$!^=aB?$Q=$E.8LaLj>N:V$
SWU$:EMu;.>LSB$>E/B:>BC<=^=$/B<.E?$S=UE>N$ME>B$a=D^=:>/=.=DB2
SB$ LM=$ /L`=DBSB$ W$ SLj>N$ DWaF=DWaL>B$ CB<<=SE$ `L.=<=aLD:>DE$
!./Lk<B$ >L$ `L.=<=aLD:>DE$ `L/EMWU<B\$ ./Lk<2FL/><9/WD?$ L$ >L.=U$
<=/SL>BD<BS$L.>LS$SWU<L/=a<=^=$:FWD/=MW><BO>DL'$

RL$F9/s=SE$9>LFW$b=/SEDL<<V$.L<L8WD$<9F/VS=^=$F/=aLUE$
>E/B:>BC<BY$=F9/L>=/$`aWY:<j;$F=sE.?$=OW<.E$>L$DWaMW/$F=:9/9a2
<B.WD'$"8V$F=sE.E$D$>E/B`SW$<LYCL:>Ws9$`D9/>Lj>N:V$a=$D8L:<B\$
W$ FL/><9/:N.B\$ ML`$ aL<B\?$ =a<L.$ =/W;<>Ej>N:V$ F/B$ ON=SE$ `a92
MW8Ns=^=$<L$D8L:<BY$a=:DWa'$IOW<.L$>L$DWaMW/$F=>9<OWY<=^=$F=2
:9/9a<B.L$DWaMEDL;>N:V$<L$=:<=DW$L<L8W`E$Y=^=$F/LD=`aL><=:>W$
-<LVD<=:>W$ DWaF=DWa<=k$ 8WO9<`Wk?$ FL>9<>E0?$ :F9OWL8W`LOWk?$ F=`BOWk$
>L$CL:>.B$<L$/B<.E?$a=:DWaE$/=M=>B?$WSWaUE$:9/9a$.=89^$-=:>L<<;$
SL;$=:=M8BD9$`<LC9<<V¶0'$

RL$a/E^=SE$9>LFW$DB`<LCLj>N$W$.=<./9>B`Ej>N$ES=DB$:FWD/=MW>2
<BO>DL$`$DWaWM/L<BSB$FL/><9/LSB'$RLYCL:>Ws9$>E/L^9<>E$F/=F=<E2
j>N$=aB<$W`$>/N=\$DL/WL<>WD$:FWDF/LOWd$30$F/=aLU$Ttq$-.!*+080:&*G!
*+%)5*Gd$ES=DL$c$:D=;CL:<9$>L$=F9/L>BD<9$<LaL<<V$W<b=/SLOWk$
F/=$\Wa$/9L8W`LOWk$>E/WDx$10$3/*5&4:!()*#.K$Ttqd$ES=DL$c$/9L8W`L2
OWV$CW>.=$=MES=D89<=k$.W8N.=:>W$-.D=>B0$>E/WDx$%0$%3,3;G-4/&4:!()*@
#.K$Ttqd$ES=DL$c$<LaL<<V$>E/L^9<>E$=a<==:WM<=^=$-9.:.8j`BD<=2
^=0$F/LDL$<L$F/=aLU$>E/WD$<L$CW>.=$=MES=D89<W$>9/B>=/Wk?$E$/9^W=<W'



 !"#$%&#'%()*+!,&-+
176

RL$ >/9>N=SE$ 9>LFW$ <9F/VS=^=$ F/=aLUE$ TI2/=`/=M<B.$ =/2
^L<W`=DE;$��©2�{��$-:.=/=C9<<V$DWa$L<^8'$l�� ����{�������$�{��m$c$
l=`<LY=SCL$ F=k`a.Lm0$ c$ /9.8LS<E$ F=a=/=U?$ FWa$ CL:$ V.=k$ ECL:2
<B.B$a9>L8N<=$=`<LY=S8jj>N:V$`$=:=M8BD=:>VSB$>E/E$W$.=U9<$`$
<B\$DB.=<E;$:D=;$̀ LDaL<<V'$t/LOWD<B.B$T7$L<L8W`Ej>N$ES=DB$F92
/9D9`9<<V?$F/=UBDL<<V?$\L/CEDL<<V$>L$/WD9<N$=M:8E^=DEDL<<V?$
bW.:Ej>N$S=S9<>B?$<L$V.W$>/9ML$`D9/<E>B$EDL^E$>E/B:>WD?$Q=M$k\$
`LOW.LDB>B?$L$>L.=U$DBVD8Vj>N$S=U8BDW$<9a=8W.B?$V.W$:8Wa$E:E<E2
>B'$t/9a:>LD<B.B$`L:=MWD$SL:=D=k$W<b=/SLOWk$`MB/Lj>N$bL.>BC2
<W$>L$b=>=SL>9/WL8B$a8V$/9.8LS<B\$:>L>9Y?$`LSW>=.?$L<=<:WD?$V.W$
FW:8V$F=D9/<9<<V$F=DB<<W$=FEM8W.EDL>B$E$<LF9/9a$=MES=D89<B\$
X4P$a8V$`L8EC9<<V$OW8N=D=k$LEaB>=/Wk'

�9>D9/>BY$9>LF$<9F/VS=^=$F/=aLUE$F9/9aMLCL;$b=/SEDL<2
<V$ CB$a=F=D<9<<V$ W:<EjCB\$ML`$aL<B\$F/=$=:=M8BD=:>W$ <=D=^=$
Ttq?$\L/L.>9/B:>B.B$=M/L<B\$FL/><9/WD?$F9/9DL^B$F=>9<OWY<B\$
:F=UBDLCWD'$!:W$OW$aL<W$F=.8B.L<W$FWaDBQB>B$OW<<W:>N$Ttq?$L$.8L2
:BC<L$ :B:>9SL$ /=`F=D:jaU9<<V$ Ttq$ `L$ ES=DB$ DB.=/B:>L<<V$
V.W:<B\$ML`$aL<B\$<LMEDL;$>L.=^=$DB^8VaE$-/B:'$+'10'

 

 

D!'

4<6H$7&%'

D8)$2#$%"$='6<*)&#6)'

O7+*)/7"*8)0%1)K012*67C&6 

O7+*)/7"*8)0%1)07%$".%&6 

O7+*)/7"*8)0%1)1K1L5*61K$&)_S- 

_#%*K$*C"*()0%1/#9$)0&/6*T."1:)G&""1K$&;)
%1+%1L5."*()"7)1K"16&)6%78#67""<)0.%.67F)K012*67C7 

 

 

E#,&2-

"*9*)
V01K$7-
C754-
"*9*)
01K5#FW 

 

D!'

m 

n 

3 

B 

Z6@<+19)
&+)_ac 

.'J=)A=L=)9'J&$6*)+"1H"(JWMa$004))
&5+'J&'Z0"3")H+"M5%&5)0*)"J0"(,)Y*1)M*0'_)



 !"#$%
177

RL$ :\9SW$ F/9a:>LD89<W$ C=>B/B$ S=U8BDW$ DL/WL<>B$ .EFWD8W$ _$
F/=aLUE$Ttqd$>E/=F9/L>=/$c$:F=UBDLC$-30x$>E/=F9/L>=/$c$>E/L2
^9<>$c$:F=UBDLC$-10x$:ESWU<B.$c$:F=UBDLC?$F9/sBY$E$ON=SE$DB2
FLa.E$=a<=CL:<=$DB.=<E;$bE<.OWk$>E/=F9/L>=/L?$<LaLjCB$D9:N$
.=SF89.:$ F=>/WM<B\$ <L$ aL<BY$ S=S9<>$ F=:8E^$ -%0x$ :ESWU<B.$ c$$
>E/L^9<>$c$:F=UBDLC$ -(0'$!$ .=U<=SE$/L`W$=M/L<BY$DL/WL<>$`SW2
QE;$L.O9<>$a=$>=^=$CB$W<s=^=$ECL:<B.L'$XLF/=F=<=DL<L$:\9SL$
DWa/W`<V;>N:V$ DWa$ .8L:BC<=k$ F9/9aE:WS$ SWO<BSB$ `DuV`.LSB$ SWU$
:EMu;.>LSB?$V.W$�/E<>Ej>N:V$<L$D`L;S<WY$`LOW.LD89<=:>W$E$/=`DB2
>.E$:FWDF/LOW?$L$>L.=U$a=:>EF=S$.=U<=^=$ECL:<B.L$a=$DWaF=DWa2
<B\$/=`aW8WD$ML`B$aL<B\$W$S=U8BDW:>j$=>/BSL<<V$`LDaV.B$ON=SE$
a=aL>.=DB\$`<L<N'$"8V$DB/=M<B.WD$W$F=:9/9a<B.WD$c$O9$W<b=/SL2
OWV$F/=$F9/9DL^B$:F=UBDLCL?$L$a8V$:F=UBDLCL$c$O9$S=U8BDW:>N$
aW`<L>B:V$MW8Ns9$F/=$=:=M8BD=:>W$DB/=M<B.WD$W$F/=aLDOWD$>E/B:2
>BC<=^=$ F/=aE.>E$ >L$ F/=$ k\<W$ >E/B'$"D=:>=/=<<W$ :>/W8.B$ D.L`E2
j>N$ <L$ W:<EDL<<V$ `D=/=><=^=$ `DuV`.E$ SWU$ E:WSL$ ECL:<B.LSB?$ L$
FE<.>B/<L$ c$ <L$ aU9/98L$ FWaDBQ9<<V$ OW<<=:>W$ Ttq'$ #/WS$ >=^=?$
=M=DuV`.=DBS$;$`DuV`=.$OW;k$SW./=:B:>9SB$W`$SL./=:B:>9S=j$^L2
8E`W$ C9/9`$ F=:>WY<9$ =<=D89<<V$ ML`$ aL<B\$s8V\=S$ =>/BSL<<V$
<9=M\Wa<=k$ W<b=/SLOWk$ DWa$ >E/B:>BC<B\$ W<b=/SLOWY<B\$O9<>/WD$
-TP[0'

"8V$MW8Ns$9b9.>BD<=^=$F/=aLUE$Ttq$>E/B:>BC<W$=F9/L>=2
/B$<L8L^=aUEj>N$:FWDF/LOj$<9$8Bs9$`$>E/L^9<>LSB?$L$Y$`W$,(%@
80.;0,5.64@)%.;0-.5*).64?$ :9/9a$ V.B\d$ >E/B:>BC<W$ M/=.9/B$ c$$
F/=aLj>N$>E/B?$V.W$S=UE>N$`LOW.LDB>B$/W`<W$:9^S9<>B$/B<.E$-<L2
F/B.8La?$LD>=ME:<W0x$S=>BDLOWY<W$MEaB<.B$c$<L^=/=aUEj>N$FE>WD2
.LSB$:8EUM=DOWD$ W$aB:>/BME>=/WD$ `L$E:FW\B$D$/=M=>Wx$ F/9a:>LD2
<B.B$W^/=DB\$`L.8LaWD$c$=M:8E^=DEj>N$MW`<9:$.L`B<=?$=>/BSEj>N$
.=SW:WY<Wx$ F/9a:>LD<B.B$ ^=>98WD$ c$ F/=aLj>N$ F=:8E^B$ ^=>98WD$ <L$
F9D<WY$>9/B>=/Wk'

"=$ 0&[4>! (*,%)%#&430/! (%)[*C! <)1(4$ <L89UL>N$ >L.Wd$ <L2
OW=<L8N<W?$ a9/ULD<W$ W$ SW:O9DW$ >E/B:>BC<W$ L^9<>:>DL$ c$ :F/BVj>N$
/=`DB>.E$>E/B`SE$D$S9UL\$:D=k\$./Lk<x$.=<:=/OWESB$c$^/EFB$=/2
^L<W`LOWY$E$:b9/W$^=:>B<<=:>W?$V.W$=Mu;a<Ej>N:V$a8V$a=:V^<9<<V$
:FW8N<=k$S9>Bx$:B:>9SB$/9`9/DEDL<<V$SW:ON$c$bE<.OW=<Ej>N$<L$
=:<=DW$.=SFuj>9/<B\$S9/9U?$FL.9>WD$F/=^/LS'



 !"#$%&#'%()*+!,&-+
178

#/WS$<L`DL<B\?$a=$:B:>9SB$F/=aLUE$Ttq$D\=aV>N$>L.=U$F=2
:9/9a<B.B$Q9$aD=\$^/EF$-/B:'$+'%0'

=(2#,#)$*5*&),b/(e&/,bf*) })O9)+0)64@,(%80.;0,54! 0-!
&.#.&&V!6.)3%54&<*/4>!(*,;1<d$ /9.8LS<W$ L^9<>:>DL$ >L$/92
.8LS<W$ Mj/=$ c$ FWaF/B;S:>DL?$ V.W$ `LYSLj>N:V$ /=`/=M.=j$ W$
DB/=M<BO>D=S$ /9.8LS<B\$ =^=8=s9<N?$ DBM=/=S$ /9.8LS<B\$
`L:=MWD$>L$/=`SWQ9<<VS$E$<B\$/9.8LSB$<L$`LS=D89<<V$bW`BC2
<B\$>L$j/BaBC<B\$=:WMx$W<b=/SLOWY<W$L^9<>:>DL$>L$FWaF/B;S2
:>DL$SL/.9>B<^=DB\$ a=:8WaU9<N?$Q=$ F=.8B.L<W$ `LM9`F9CB>B$
.=SFL<Wk$<9=M\Wa<=j$W<b=/SLOW;jx$.=<:E8N>LOWY<W$.=SFL<Wk$`$
SL/.9>B<^E$-.=<:L8>B<^=DW$.=SFL<Wk0?$Q=$a=F=SL^Lj>N$-`L$DB2
<L^=/=aE0$ E$DB/Ws9<<W$ F9D<B\$F/=M89S$Tt?$ `LYSLj>N:V$F=2
sE.=S$=F>BSL8N<B\$s8V\WD$Y=^=$DB\=aE$`W$:.8La<=k$:B>ELOWk?$
.=<:E8N>Ej>N$`$MEaN2V.B\$FB>L<N?$Q=$:>=:Ej>N:V$aWV8N<=:>W$
Tt'

=(2#,#)$*5*& 3,#30(e& /,bf*) }) O9)+0&.&,*/*@3)%#45&0!
1,5.&*/4d$ML<.B?$./9aB><W$.=SFL<Wk?$:>/L\=DW$.=SFL<Wk?$ W<D9:>B2
OWY<W$b=<aB?$V.W$`LM9`F9CEj>N$bW<L<:=DW$ES=DB$bE<.OW=<EDL<<V$
Tt'$"=D=8W$CL:>=$:LS9$OW$.=SFL<Wk$;$D8L:<B.LSB$Tt$>L$W<WOWL>=/L2
SB$b=/SEDL<<V$:B:>9SB$F/=aLUE$Ttq'

8$$(.%4-i$-& -$23,b+#$3*& 23*+b"c.%$$7& f,()%db&
3b,f,()b53b>&t/=aLU$>E/F/=aE.>E$<L$:N=^=a<W$<9$DWaMEDL;>N2
:V$M9`$W<b=/SLOWY<B\$>9\<=8=^WY?$<L$V.B\$ML`E;>N:V$`L:>=:EDL<2
<V$F/L.>BC<=$D:W\$W<<=DLOWY<B\$W<:>/ES9<>WD$:>BSE8jDL<<V$F/=2
aLUE$>E/F/=aE.>E'

@W`B><=j$ .L/>.=j$ a8V$ Tt$ ;$ F9/9aE:WS$ /%H@,.:5! -L<^8'$
lik~qpskJ$ c$ lSW:O9$ LM=$ SLYaL<CB.$ E$ S9/9UWJ0$ c$ :E.EF<W:>N$
989.>/=<<B\$:>=/W<=.?$a=:>EF<B\$D$P<>9/<9>W?$V.W$=Mu;a<L<W$V.$
`L$ `SW:>=S?$ >L.$ W$ <LDW^LOWY<='$ @9M2:LY>$ aL;$ EVD89<<V$ .=/B:2
>EDLCLS$ F/=$ FWaF/B;S:>D=?$ Y=^=$ aWV8N<W:>N$ >L$ F/=F=<=DL<W$
>E/B?$L$>L.=U$S=U9$ME>B$<=:W;S$W<s=k$.=/B:<=k$W<b=/SLOWk$a8V$
/W`<B\$ OW8N=DB\$ ^/EF'$ t/LDB8N<9$ F=`BOWjDL<<V$ D$ S9/9UW$ P<2
>9/<9>$<LaL;$Tt$D98BC9`<W$S=U8BD=:>W$>L$F9/:F9.>BDB$Q=a=$
`SWO<9<<V$ F=`BOWk$ <L$ /B<.E?$ F=./LQ9<<V$ WSWaUE?$ L$ >L.=U$ F=2
aL8Ns=k$aWV8N<=:>W'$



 !"#$%
179

.
'
J=
)A
=?
=)9
'
J&
$6
*)
H
+
"
M
*a
5)
&5
+
'
J&
'
Z
0
"
3"
)H
+
"
M
5%
&5

3
$c
$<
L
$/
B
<
.E
$D
B
/
=
M
<
B
.W
D$
T
t
q

(
$c
$<
L
$/
B
<
.E
$W<
s
B
\$
F=
:9
/
9a
<
B
.W
D$
`$
F/
=a
L
U
E$
T
t
q

1
$c
$<
L
$/
B
<
.E
$>
E/
=
F9
/
L>
=
/
WD

+
$c
$<
L
$>
E/
B
:>
B
C<
=
S
E$
/
B
<
.E
$

%
$c
$<
L
$/
B
<
.E
$>
E/
L
^9
<
>W
D$

 
!
57
K"
*9
*)
$#
%*
K$
*C
"1

-

%.
9%
.7
G
&(
"*
8)
%.
K#
%K
&6
)

V%
7"
$4
=W

 

 
 

Z7
K1
L*
)%
1+
,
&T
."
"<

 

 

Z7
95
7/
*)
%.
K$
1%
7"
"1
F1
)

F1
K0
1/
7%
K$
67

 

Z7
95
7/
*)
/1
+6
&5
5<
) 

$7
)%
1+
67
F 

_
%7
"K
01
%$
"&
)

0
&/
0%
*=
,
K$
67

 
 

E
$%
78
16
&)9
1,
07
"&
: 

 

S
1K
15
4K
$6
7 

 

P
9K
9#
%K
&(
"
&)L
3
%1

 

_
#%
*K
$*
C"
*(
)

10
.%
7$
1%

 

_
#%
*K
$*
C"
*(
)

10
.%
7$
1%
)

&"
&G
&7
$*
6"
*(

 

_
#%
*K
$*
C"
*(
)

10
.%
7$
1%
)

%.
G.
0$
*6
"*
( 

_
#%
*K
$*
C"
*(
)

7F
."
$ 

_
#%
*K
$ 

a"
'
&)0
1K
.%
./
"*
9*
) 

6)
$#
%*
+,
& 

 

a"
'
& 

m 

n n 

5
 

3
 

5
 5
 

B 

B 

5
 



 !"#$%&#'%()*+!,&-+
180

@9M2:LY>B$S=U<L$ES=D<=$/=`aW8B>B$<L$>/B$DBaBd$
30oo:LY>B$W<b=/SLOWY<W$LM=$M/=sE/<=^=$>BFE?$a9$/=`SWQE;>N2

:V$W<b=/SLOWV$F/=$Ttq$`$989S9<>LSB$SL8j<.WD?$`DE.=DBS$>L$DW2
a9=:EF/=D=a=S?$L89$;aB<BS$`D=/=><BS$`DuV`.=S$`W$:F=UBDLC9S$
;$<LDW^LOWV$F=$:LY>Ex$

10oo:LY>B$<L$=:<=DW$ML`$aL<B\?$a9$F=DWa=S89<<V$<LaL;>N:V$̀ L$
`LFB>=S$.=/B:>EDLCL?$>=M>=$sE.L<L$W<b=/SLOWV$<LaL;>N:V$E$DB2
^8VaW$aB<LSWC<=$:b=/S=DL<=k$D9M2:>=/W<.Bx$

%0oo:LY>B$F9/:=<L8W`=DL<B\$F=:8E^$LM=$W<>9/L.>BD<=^=$:FW82
.EDL<<V?$ V.W$ FWa8Ls>=DEj>N:V$ FWa$ .=<./9><=^=$ .=/B:>EDLCL$ >L$
SLj>N$ `S=^E$ D/L\=DEDL>B$ W<b=/SLOWj$F/=$ .8W;<>L?$ ^9<9/EDL>B$
.=<>9<>?$ V.BY$ <9=M\Wa<BY$ :LS9$ Y=SE'$ t9/:=<L8W`=DL<W$ :LY>B$
=/^L<W`=DEj>N$ :DWY$ F/=bW8N$ .=/B:>EDLCWD$ >L.BS$ CB<=S?$ Q=M$ >W$
SL>9/WL8B?$<L$V.W$W:<E;$MW8NsBY$F=FB>?$ME8=$<LaL<=$D$<LYMW8Ns$
`/EC<=SE$>L$F/9`9<>LM98N<=SE$DB^8VaW'

I:<=D<BS$989S9<>=S$E$F=aL8Ns=SE$F/=:EDL<<W$Ttq$CB$Tt$
-E$>'$C'$W$:LY>L0$;$F=sE.=DBY$L8^=/B>S?$V.BY$a=F=SL^L;$<9$>W8N.B$
`uV:=DEDL>B$<9=M\Wa<W:>N$E$Ttq?$L$Y$DB`<LCL>B$OW8N=DE$LEaB>=2
/Wj?$/9L.OWj$>L$D/LU9<<V$DWa$Y=^=$.EFWD8W?$>=SE$̀ LFB>$;$=:<=D<BS$
L:F9.>=S$E$b=/SEDL<<W$F=>/9MB$>L$DFW`<LDL<=:>W$D9M2:>=/W<.B'$
P<:>/ES9<>=S$ W<>9/<9>2SL/.9>B<^E?$V.BY$:F/VS=DL<BY$<L$l/=`2
./ECEDL<<Vm$ D9M2:LY>L?$ ;$ F=sE.=DBY$ SL/.9>B<^$ nt=$ -Skywrz!
�gmpgk&=ywokspgm0?$a=$:.8LaE$V.=^=$D\=aV>N$F=sE.=DL$=F>BSW`L2
OWV!nt�!-nkywrz!tgmpgk!�vsp{p�ysphg0$>L$F=sE.=DL$/9.8LSL?$a9$
D9M2:LY>$=>/BSE;$S=U8BDW:>N$/=`SWQ9<<V$<L$DB:=.B\$F=`BOWV\?$
ML`EjCB:N$<L$/9`E8N>L>L\$F=sE.E$>L$F=sE.=D=k$:B:>9SB'

t=sE.=DL$ =F>BSW`LOWV$ :>LDB>N$ `L$ S9>E$ `L8EC9<<V$ OW8N=2
DB\$.=/B:>EDLCWD$`$F=sE.=DB\$:B:>9S$<L$D9M2:LY>?$L$>L.=U$=/2
^L<W`LOWj$.=<>9<>E$:LY>L$>L.?$Q=M$DW<$F=D<W:>j$W<a9.:EDLD:V$>L$
.=<./9><=$ DWa=M/LULD:V$ F/B$ .=U<=SE$ F=sE.=D=SE$ `LFB>W'$ t=2
sE.=DL$ /9.8LSL?$ /=M=>L$ V.=k$ ML`E;>N:V$ <L$ >9.:>=DB\$ M8=.L\?$
Q=$/=`SWQ9<W$D$F=sE.=DB\$:B:>9SL\$W$DWa=M/LULj>N:V$<L$F9D<W$
`LFB>B$ .=/B:>EDLCWD?$ ;$ a=F=D<jjCBS$ >L$ 9b9.>BD<BS$ `L:=M=S$
`L8EC9<<V$:F=UBDLCWD$Ttq$<L$D9M2:LY>$Tt'$"=aL>.=S$a=$F=sE2
.=D=k$ /9.8LSB$ ;$ F=FE8V/B`LOWV$ Ttq$ C9/9`$ S9aWY<E$ -ML<9/<E0$
>L$.=<>9.:><E$/9.8LSE?$Q=$\L/L.>9/B`E;>N:V$DB:=.=j$>=C<W:>j$
=\=F89<<V$OW8N=D=k$LEaB>=/Wk?$S=U8BDW:>j$^<EC.=$EF/LD8V>B$Mj2



 !"#$%
181

aU9>=S?$L$>L.=U$=F9/L>BD<=$DWa:>9UEDL>B$9b9.>BD<W:>N$F/=D92
a9<=k$/9.8LS<=k$.LSFL<Wk'$

#=U9<$ W`$ DBaWD$ W<>9/<9>2/9.8LSB$ SL;$ :D=k$ F9/9DL^B$ >L$
:F9OBbW.E$ DB.=<L<<V'$ TL.?$ H.&%)&.! )%3;.6.$ -g%$#,$ c$ L<^8'$
lz����{J$ c$«F/LF=/J?$ >/L<:FL/L<>$c$ ^/LbWC<9$`=M/LU9<<V$/92
.8LS<=^=$ \L/L.>9/E?$Q=$ /=`SWQE;>N:V$ <L$ 989.>/=<<WY$ :>=/W<OW$
a8V$̀ L8EC9<<V$F=>9<OWY<B\$.8W;<>WD$LM=$a8V$b=/SEDL<<V$WSWaUE0$
<LYCL:>Ws9$DB.=/B:>=DE;>N:V$V.$ML^L>=/L`=D9$/=`SWQ9<<V$/92
.8LS<=k$W<b=/SLOWk$<L$:LY>L\$`$D98B.=j$DWaDWaEDL<W:>j?$Q=$`L2
M9`F9CE;$ W<b=/SEDL<<V$OW8N=D=k$LEaB>=/Wk?$ F=./LQ9<<V$ WSWaUE$
Tt$>L$DFW`<LDL<W:>N$>E/F/=aE.>E$`L$.=/=>.BY$F9/W=a$CL:E'$)L<92
/B$/=`/W`<Vj>N$`L$DBaLSB$>L$DB^8Va=Sd$L<WSLOWY<W?$b89s$-·��~0?$
:>L>B:>BC<W$>=Q='$HFW8N<BS$a8V$<B\$E:W\$;$S9>L$c$F/BD9/>L<<V$
EDL^B$.=/B:>EDLCL'$t/=>9$ML<9/<L$/9.8LSL$<9$F=DB<<L$ME>B$<L2
:>B/8BD=j$>L$a=.EC8BD=j'$[9$S=U9$F/B`D9:>B$a=$`<BU9<<V$DWa2
DWaEDL<=:>W$:LY>L$>L$<9^L>BD<=^=$DF8BDE$<L$WSWaU$Tt?$Q=$D.L`E;$
<L$<9=M\Wa<W:>N$=M9/9U<=^=$.=/B:>EDL<<V$OBS$W<:>/ES9<>=S'

I*&5%3,5&.!)%3;.6.$c$O9$>L.BY$>BF$/9.8LSB$D$P<>9/<9>W?$
D$V.=SE$/9.8LS<9$=^=8=s9<<V$`uVD8V;>N:V$DWaF=DWa<=$a=$`SW:2
>E$-.=<>9.:>E0$ W<>9/<9>2:>=/W<.B$-8L>'$l}����¯���J$c$«`u;a<L<<V?$
`DuV`=.J0'$"=$.=<>9.:><=k$/9.8LSB$<L89UL>N$>9SL>BC<W$:LY>B?$V.W$
<9$:>=:Ej>N:V$>E/B`SE$W$:F/VS=DL<W$<L$:F9OWL8W`=DL<B\$.8W;<>WD?$
<LF/B.8La?$ `LOW.LD89<B\$E$ML<.WD:N.B\$CB$:>/L\=DB\$F=:8E^L\'$
@WaDWaEjCB$OW$:LY>B?$.8W;<>$89^.=$S=U9$F9/9Y>B$a=$:LY>L$>E/B:2
>BC<=^=$FWaF/B;S:>DL'$�L:>=$<L$F/L.>BOW$`L:>=:=DEj>N$=MBaDL$
W<:>/ES9<>Bd$ML<9/<E$>L$.=<>9.:><E$/9.8LSE$`$S9>=j$`MW8Ns9<2
<V$9b9.>BD<=:>W$F/=:EDL<<V$>L$F/=aLUE$Ttq'

Z.)54-.&,934:!6.)3%54&<$ c$ O9$SL/.9>B<^=DW$ aWk$ Tt?$ V.9$
DWa./B>=$<9$D:>EFL;$D$M=/=>NME$`W$:D=kSB$F=>EU<BSB$.=<.E/9<2
>LSB?$=a<L.$F/B\=DL<=$`L:>=:=DE;$<=DW><W$S9>=aB$M=/=>NMB$>L$
<LaL;$ F9/:=<L8W`=DL<9$=M:8E^=DEDL<<V$a8V$ `L8EC9<<V$ :F=UB2
DLCWD'$!F9/s9$O9Y$>9/SW<$DB.=/B:>LD$"U'$69DW<:=<?$V.BY$DDLULD$
Y=^=$ SL8=MjaU9><BS$ S9>=a=S$ /9.8LSEDL<<V'$ XL:>=:EDL<<V$
ON=^=$S9>=aE$F=>/9ME;$:F8L<=DL<=^=$DF/=DLaU9<<V?$L$=:<=D<B2
SB$Y=^=$W<:>/ES9<>LSB$;$F/=aE.>2F89Y:S9<>?$F9/:=<L8N<BY?$DW2
/E:<BY$>L$92 ���2SL/.9>B< '̂$XL$a=F=S=^=j$=:>L<<N=^=$S=U<L$<9$
>W8N.B$ W<aBDWaEL8N<=$ /=`:B8L>B$ W<b=/SLOWY<W$ F=DWa=S89<<V$ >L$



 !"#$%&#'%()*+!,&-+
182

=\=F8jDL>B$sB/=.9$.=8=$F=>9<OWY<B\$.8W;<>WD?$L$Y$DWa:>9UEDL>B$
k\$/9L.OWj?$:>LDB>B$`LFB>L<<V?$DB:8=D8jDL>B$F=MLUL<<V?$F/=2
F=`BOWk?$:.L/^B$>=Q='$

gg$ -�kyjj�!np{vjk!n�glprysphg0$ c$ O9$=aB<$ `W$ :F=:=MWD$a=2
:>LD.B$F9/:=<L8N<=^=$F=DWa=S89<<V$->9.:>=DBY$bLY80?$:>/E.>E2
/=DL<BY$ E$b=/SL>W$ �©¸$ ->9.:>=DBY$b=/SL>?$ F/B`<LC9<BY$ a8V$
`M9/W^L<<V$:>/E.>E/=DL<B\$aL<B\0'$XL$a=F=S=^=j$F/=^/LS2L^/92
^L>=/WD$ `L$MLUL<<VS$.=/B:>EDLCL$`MB/Lj>N$>9.:>=DW$bLY8B$<L$
D.L`L<B\$/9:E/:L\?$=M/=M8Vj>N$W$F/9a:>LD8Vj>N$.=/B:>EDLC9DW$
E$`/=`ESW8=SE$a8V$<N=^=$DB^8VaW'$TL.BY$S9>=a$;$`/EC<BS$a8V$DWa2
:>9U9<<V$<=DB<$E$:>L>>V\?$M8=^L\?$.=S9<>L/V\$>=Q='$

Ia<L.$=FB:L<W$S9>=aB$<9$DL/>=$F8E>L>B$`W$:FLS=S$>L$W<sB2
SB$ W<b=/SLOWY<BSB$ F=DWa=S89<<VSB?$ <L$ V.B\$ :F9OWL8W`E;>N:V$
/0)1,&4:!6.)3%54&<?$S9>L$V.=^=$c$F/BD9/<E>B$EDL^E$:F=UBDLCWD$
a=$/9.8LS<=^=$SL>9/WL8E$MEaN2V.=j$OW<=j'$X=./9SL?$a8V$ON=^=$
`L:>=:=DEj>N$F9/9aLDL<<V$ W<b=/SLOWk$E$DB^8VaW$F/=D=.LOWY<=k$
:>L>>W?$F=:B8L<<V?$<9`DBCLY<=^=$:LY>L?$DWa9=/=8B.L?$SE8N>bW8N2
SE?$b89s2^/B?$=<28LY<2:9/DW:E?$CE>.B?$:.L<aL8E$>=Q='

Z)*#.35@(;%:,6%&5$c$O9$W<:>/ES9<>?$Q=$=/W;<>=DL<BY$<L$
/9.8LSEDL<<V$ Ttq$ F/B\=DL<='$ RLYDWa=SWsBS$ <LF/VS=S$ F/=2
aE.>2F89Y:S9<>E$;$/=`SWQ9<<V$M/9<aL$LM=$8=^=>BFE$Tt$D$.W<=?$
>989F9/9aLCW?$.=SFuj>9/<WY$^/W$>=Q='

H>/WS.=^=$/=`DB>.E$<LMED$6*H0;9&4:!6.)3%54&<?$V.BY$L.>BD2
<=$`L:>=:=DE;$�©2$>L$q©2W<:>/ES9<>B$a8V$a9aL8W$MW8Ns=^=$`L2
8EC9<<V$sB/=.=k$LEaB>=/Wk$̀ L$a=F=S=^=j$S=MW8N<=^=$>989b=<E'$@W<$
F=;a<E;$ F9/9aLCE$ W<b=/SLOWk?$ /9.8LSEDL<<V?$ ^=8=:EDL<<V?$ /=`2
:B8.E$<=DB<?$̀ LF/=s9<N?$L.OWY?$DW.>=/B<?$/=`W^/LsWD$>L$<LaL<<V$a=2
aL>.=DB\$S=MW8N<B\$F=:8E '̂$t/L.>BC<=$.=U9<$:ECL:<BY$S=MW8N<BY$
>989b=<$FWa>/BSE;$<9=M\Wa<BY$:>L<aL/>$F9/9aLCW$aL<B\$c$¹²g_
¦ª¹¦?$L$O9$a=`D=8V;$E$MEaN2V.BY$:8Es<BY$CL:?$E$MEaN2V.=SE$SW:2
OW$F9/9DW/B>B$F=s>E$LM=$F=aBDB>B:V$l89^.Wm$:LY>B$CB$F9/9DW/B>B$
<=DB<B$E$:=OWL8N<B\$S9/9UL\'$Ia<L.$`L:>=:EDL<<V$ON=^=$W<:>/E2
S9<>L$=MS9UE;>N:V$S=U8BD=:>VSB$>989b=<E?$`=<=j$F=./B>>V$>L$
D:>L<=D89<BSB$=F9/L>=/LSB$>L/BbLSB'

I:<=D<BSB$ L>/BME>LSB$ S=MW8N<=^=$ SL/.9>B<^E$ ;$ :F/VS=2
DL<W$ <L$ .=<./9><=^=$ .8W;<>L$n�n@! >L$==n@(*/0#*6;%&&V$ SL.2
:BSL8N<=k$sDBa.=:>W$>L$`W$355�$DF9D<9<W:>j?$Q=$F=DWa=S89<<V$



 !"#$%
183

<LaWYa9$a=$La/9:L>L'$49<s$L.>BD<=j$;$���@)*-,4;3.?$a=:>EF2
<W:>N$V.=k$F=.B$=MS9U9<L$C9/9`$DB:=.W$>L/BbB?$>/BDL89$̀ LDL<>L2
U9<<V$<L$S=MW8N<BY$>989b=<?$`L89U<W:>N$DWa$>9\<WC<B\$\L/L.>92
/B:>B.$>L$SL/.B$>989b=<E?$V.W$F=>/9MEj>N$>W8N.B$DB.=/B:>L<<V$
:SL/>b=<WD?$LYb=<WD$>=Q='

�j�kshhsz$ c$ O9$ >9\<=8=^WV?$Q=$a=`D=8V;$LM:=8j><=$M9`.=2
s>=D<=$ F9/9aLDL>B$ MEaN2V.W$ DBaB$ W<b=/SLOWk$ SWU$ S=MW8N<BSB$
F/B:>/=VSB$ <L$ DWa:>L<N$ a=$ +5$ S9>/WD'$ [9Y$ S9>=a$ F/=:EDL<<V$
Ttq?$ V.BS$ =:<LQ9<L$ MW8NsW:>N$ S=MW8N<B\$ >989b=<WD?$ ;$ 89^.=2
a=:>EF<BS$ W$ a9s9DBS'$ @W<$ DB.=/B:>=DE;>N:V$ F9/9DLU<=$ a8V$
FWau;a<L<<V$LEaW=^L/<W>E/?$=MSW<E$SWU$S=MW8N<BSB$>989b=<LSB$
.L/>B<.LSB?$ 989.>/=<<BSB$ DW`B>.LSB?$ W^/LSB?$ DWa9=.8WFLSB$ >L$
LEaW=/=8B.LSB'$I:<=D<W$Y=^=$F9/9DL^B$F=8V^Lj>N$E$M9`.=s>=D2
<=:>W$>L$F/=:>=>W$F9/9aLCW$aL<B\?$L$>L.=U$E$S=U8BD=:>W$DBM=/E$
D$F/BY=SW$W<b=/SLOWk'$TL.?$V.Q=$.=/B:>EDLC$\=C9$=>/BSEDL>B$W<2
b=/SLOWj?$>=$DW<$DSB.L;$/9UBS$lDBaBS=:>W$a8V$W<sB\$@�������~2
F/B:>/=kDm?$`L8BsLjCB$`L$:=M=j$F/LD=$DWa\B8V>B$CB$F/BYSL>B$
F=DWa=S89<<V'$A.Q=$<9SL;$MLUL<<V$=>/BSEDL>B$W<b=/SLOWj?$>=$
DSB.L;>N:V$/9UBS$l<9DBaBSBYm'$

I:=M8BD=k$EDL^B$`L:8E^=DE;$ W<<=DLOWY<BY$<LF/VS=.$E$F/=2
aLUE$Ttq$c$6.)3%54&<!,*80.;9&4>!-/\V-30/?$:E><W:>N$V.=^=$F=8V2
^L;$E$DB.=/B:>L<<W$DWa<=:B<$SWU$8jaNSB$a8V$F/=:EDL<<V$>=DL/WD$
>L$F=:8E '̂

"8V$F=FE8V/B`LOWk$Ttq$8Wa9/B$>E/B`SE$<L$:N=^=a<W$sB/=2
.=$DB.=/B:>=DEj>N$+*)164'!2.54'!#4,31,0:&0! <)1(4?$ /=`SWQ9<W$
<L$:9/D9/L\$=<28LY<=DB\$:8EUM$V.$SW:ON$b=/SEDL<<V$:FW8N<=>$
`L$ W<>9/9:LSB'$ @=<B$ >L.=U$S=UE>N$bE<.OW=<EDL>B$ V.$ MWM8W=>92
.L?$.WS<L>L$a8V$:FW8.EDL<<V$-CL>2/ES0$E$/9UBSW$/9L8N<=^=$CL:E$
W$ <LDW>N$ V.$ .8L:BbW.=DL<BY$ `L$ >9SLSB$ .L>L8=^$ /9.8LS<B\$ =^=2
8=s9<N?$Q=$a=`D=8V;$<9$>W8N.B$=M^=D=/jDL>B$F9D<BY$Ttq?$L$Y$
/LaB>B:V?$L<L8W`EDL>B$>L$aW8B>B:V$a=:DWa=S$`$ W<sBSB$.=/B:>E2
DLCLSB$P<>9/<9>E'

"8V$ F/=aLUE$ 98W><B\$ aW8=DB\$ Ttq$ `L:>=:=DEj>N$ >L.W$ W<2
:>/ES9<>B?$V.$H;*<4?$V.W$SLj>N$DB^8Va$.=/F=/L>BD<B\$:>=/W<=.?$
a9$ FEM8W.Ej>N:V$ <=DB<B$ FWaF/B;S:>D?$ F/9:2/98W`B?$ .=/B:<L$ W<2
b=/SLOWV$a8V$.8W;<>WD?$L$>L.=U$a8V$=/^L<W`LOWk$D<E>/Ws<N=.=/2
F=/L>BD<=^=$ :FW8.EDL<<V'$ HjaB$ U$ S=U<L$ DWa<9:>B$ :LY>B?$ a9$



 !"#$%&#'%()*+!,&-+
184

FEM8W.Ej>N$ /9Y>B<^B$ >L$ =^8VaB$ <9`L89U<B\$ 9.:F9/>WD$ W$ :F=UB2
DLCWD?$V.W$a=F=SL^Lj>N$:FWD/=MW><B.LS$F/9a:>LD<BO>D$.=SFL<WY?$
aB:>/BMuj>=/LS$ >L$ `DBCLY<BS$ .=/B:>EDLCLS$ E$ F=sE.L\$ >9SL2
>BC<=k?$L<L8W>BC<=k$W<b=/SLOWk$>=Q='

Tt?$ Q=$ F/=F=<Ej>N$ :F9OWL8W`=DL<W$ Ttq$ a8V$ <LE.=DOWD$ >L$
MW`<9:S9<WD?$/=`DBDLj>N$>L.BY$<LF/VS=.?$V.$*&;.:&@3*&+%)%&@
80C!5.! ,%60&.)4?$ V.W$ ;$ D9/:WVSB$b=/ESWD?$Q=$ :>D=/9<W$ a8V$ DWa2
F/LD89<<V$>L$=>/BSL<<V$F=DWa=S89<N$<L$F9D<E$>9SE'$RL$OB\$=<2
8LY<2`L\=aL\$=M^=D=/j;>N:V$W$F/=b9:WY<L$>9SL>B.L?$W$a=`DW88V$
`$S9>=j$:FW8.EDL<<V$D$.=8W$=a<=aESOWD?$=MSW<E$W<b=/SLOW;j?$a=2
:DWa=S$>=Q='$

"=$ :=OWL8N<B\$ `DuV`.WD$ >L.=U$ <L89UL>N$ ,*80.;9&0! 6%)%K0!
-:=OWL8N<W$ :>/E.>E/B?$ E>D=/9<W$ W<aBDWaLSB$ CB$ =/^L<W`LOWVSB0?$
V.W$ `$ F=CL>.E$vv$:>'$ a9S=<:>/Ej>N$ :>/WS.9$ `/=:>L<<V$ .=/B:>E2
DLCWD$P<>9/<9>E?$F9/9>D=/BDsB:N$E$<LYMW8Ns$DWaDWaEDL<W$:LY>B'$
l��}�z��¢m?$l�¡����{m$ W$l¸��¢����m$ -E$H]7$>L$XL\Wa<WY$JD/=FW0?$
l@.=<>L.>9m$ >L$ lIa<=.8L::<B.Bm$ -D$ HR"0$ c$ O9$ SLYaL<CB.B$ `$
SW8NY=<LSB$L.>BD<B\$.=/B:>EDLCWD?$V.W$a=`D=8Vj>N$`<LY>B$=a<=2
.8L:<B.WD?$a/E`WD?$/=aBCWD?$.=89^$F=$/=M=>W?$L$>L.=U$`LD9:>B$<=DW$
`<LY=S:>DL'$�\$:>/WS.BY$/=`DB>=.$>L$.W8N.W:>N$DWaDWaEDLCWD$:F=<E2
.L;$Tt$a=$L.>BDW`LOWk$F/=:EDL<<V$Ttq?$:LY>WD?$M/9<aWD$<L$>L.B\$
<=DW><W\$/B<.L\$`ME>E?$V.$:=OWL8N<W$S9/9UW'

IFB:L<W$ W<<=DLOWY<W$ W<:>/ES9<>B$ F/=:EDL<<V$ >L$ F/=aLUE$
Ttq$ ;$ <=DW><WSB$ S=U8BD=:>VSB$ a8V$ Tt$ .=SE<W.EDL>B$ `$ ECL:2
<B.LSB?$L$S=S9<>L8N<W:>N$/9L.OWk$<L$<B\$aL;$`<LC<E$F9/9DL^E'$
P<>9/<9>2W<:>/ES9<>B$ a=`D=8Vj>N$ DWa:>9UEDL>B$ 9b9.>BD<W:>N$
/9.8LSB$D$/9UBSW$/9L8N<=^=$CL:E$>L$F/=D=aB>B$CW>.E$:9^S9<>L2
OWj$:F=UBDLCWD$Ttq$`L$>L.BSB$FL/LS9>/LSBd$^9=^/LbWC<9$SW:O9$
/=`>LsEDL<<V$=a9/UEDLCL?$`DBC.B$>L$F9/9DL^B$=a9/UEDLCWD$-k\$
S=U<L$`uV:EDL>B?$DWa:>9UEjCB$SL/s/E>B$F9/9:EDL<<V$:F=UBDL2
CWD$`L$a=F=S=^=j$F9/9aLDLCWD$E$/W`<B\$CL:>B<L\$SW:>L0?$SL/.L?$
S=a98N$>L$DL/>W:>N$S=MW8N<=^=$>989b=<E$>=Q='$Ia<L.$a8V$>=^=?$
Q=M$ :B:>9SL$ aWV8L?$ DB.=/B:>L<<V$ W<>9/<9>2W<:>/ES9<>WD$ SL;$
ME>B$=MS9U9<BS$>L$DWaF=DWaL8N<BS?$Q=M$W<b=/SLOWV$<9$:F/BY2
SL8L:V$V.$:FLS$>L$<9$DB.8B.L8L$<9^L>BD<B\$9S=OWY$E$.=/B:>EDL2
CWD$:=OWL8N<B\$S9/9U'$



 !"#$%
185

c*H'&*004)M#4)J*6"H$+$(,+%'

3'oo!$C=SE$F=8V^Lj>N$:E><W:>N$W$:F9OBbWC<W$/B:B$>E/B:>BC<=2
^=$F/=aE.>E£

1'ooX$V.B\$9>LFWD$:.8LaL;>N:V$s8V\$F9/9>D=/9<<V$>E/B:>BC2
<=^=$F/=aE.>E$DWa$lWa9km$a=$lF/=aE.>E$/=`sB/9<=^=m£

%'ooA.W$DBaB$>E/=F9/L>=/WD$W$>E/L^9<>WD$@B$`<L;>9£
('ooA.W$ F=:LaB$ F9/9aMLCL;$ aWV8N<W:>N$ >E/B:>BC<=^=$ FWaF/B2

;S:>DL£
+'ooA.$ `L:>=:=DEj>N:V$ W<:>/ES9<>B$ F/VS=^=$ F/=aLUE$ D$

>E/B`SW£
*'ooIFBsW>N$ :E><W:>N$ <9F/VS=^=$ F/=aLUE$ >E/B:>BC<=^=$

F/=aE.>E'
G'ooA.W$ W<<=DLOWY<W$ W<:>/ES9<>B$ :>BSE8jDL<<V$ F/=aLUE$ `L2

:>=:=DEj>N$E$>E/B`SW£

.$%"6$0M"(*0*)#,&$+*&5+*

3'ooXL.=<$ !./Lk<B$ lt/=$ D<9:9<<V$ `SW<$ a=$ XL.=<E$ !./Lk<B$
lt/=$>E/B`Sm'$c$3&'33'155%'$c$¤$31&1'$c$H'$1'

1'oo#WF>9<.=$ @'$ #'$ 49<9aUS9<>$ >E/B`SE$ _$ @'$ #'$ #WF>9<.=$
�e89.>/=<<BY$ /9:E/:�'$ c$ q9UBS$ a=:>EFE$ d$ ~���d__���{�}~��¢�'
¡�_3%+*5*3+_��{�� _{���������®������¢�®���{�®��{�� �'$ c$ RL`DL$$
`$9./L<L'

%'oo#=>89/$ p'$ 6L>9/L8N<§Y$ SL/.9>B< '̂$ T9\<=8=^BV$ F=B:2
.L$ /9D=8jOB=<<§\$ Ba9Y$ _$p'$ #=>89/?$p'$ T/BL:$ a9$ )9:'$ c$4'$ d$$
78NFB<L$tLM8Bs9/`?$1535'$c$15&$:'

('oo69DB<:=<$ "U'$ tL/>B`L<:.BY$ SL/.9>B<^$ _$ "U9Y$ #=</La$$
69DB<:=<?$tB>9/$v9<8B'$c$HtM'$d$tB>9/?$155*'$c$351$:'

+'oo6B>DB<9<.=$ I'$ K'$ eD=8jOWV$ P<>9/<9>2SL/.9>B<^E$ _$$
I'$K'$6B>DB<9<.=$__$7.La9SWC<BY$=^8Vad$9.=<=SW.L$>L$FWaF/B;S2
:>D='$c$155G'$c$¤$1'$c$H'$3%1c3%*'

*'o6jMWO9DL$I'$I'$49>=aB.L$/=`/=M.B$>E/WD$ d$<LDC'$F=:WM'$ _$$
I'$I'$6jMWO9DL'$c$#'$d$78N>F/9:?$155%'$c$35($:'

G'oo4L/.9>B<^$W<<=DLOWY$W$W<<=DLOWk$D$SL/.9>B<^E$d$S=<=^/'$_$`L$
/9a'$a'9'<'?$F/=b'$H'$4'$P88Vs9<.L'$c$HESB$d$@T"$l!<WD9/:B>9>2
:N.L$.<B^Lm?$155&'$c$*3+$:'



 !"#$%&#'%()*+!,&-+
186

&'ooq=SL<B<L$R'$4L/.9>B<^$D$:=OBL8N<§\$:9>V\$_$R'$q=SL<B<L$__$$
4L/.9>B<^$B$/9.8LSL'$c$1535'$c$¤$35'$c$H'$1,c%3'

,'ooH=.=8$ T'$ K'$ I:<=DB$ >E/B:>BC<=k$ aWV8N<=:>W$ d$ FWa/EC'$ _$
T'$K'$H=.=8$x$̀ L$̀ L '̂$/9a'$a=2/L$F9a'$<LE.?$F/=b'$@'$p'$I/8=DL'$c$#'$d$$
K/LS=>L?$155*'$c$1*($:'

35'ooH=.=8$ T'$ K'$ I:<=DB$ >E/B`S=`<LD:>DL$ d$ <LDC'$ F=:WM'$ _$$
T'$K'$H=.=8'$c$#'$d$X7T$lH8=DuV<:N.BY$aWSm?$155*'$c$G*$:'

33'oo[98B$ :=OBL8N<§\$ S9aBL$ �e89.>/=<<BY$ /9:E/:�$ __$
H=OBL8N<§9$49aBL$D$!./LB<9$d$�:LY>�'$c$q9UBS$a=:>EFE$d$~���d__
¡¡¡'��}���2 ����2�¢{����'}� _�_z���2����®(*(3'~� �'$c$RL`DL<B9$
:$9./L<L'



6#+%&[&
!JME@81EH8A&;=8'=JEH8&&

6<JF;6FO@!M!&=8P=JFX:;6'E&&
1&=!;6EOEDQ@FCE:F&=!;D<M

G#*0
3'ooXL^L8N<W$=:=M8BD=:>W$:FWDF/LOW$>E/B:>BC<=^=$FWaF/B;S:>DL$$

`$F=:>LCL8N<B.LSB$F=:8E '̂
1'ooI/^L<W`LOWV$:FWDF/LOW$`$^=>98VSB?$:L<L>=/<=2.E/=/><BSB$

.=SF89.:LSB$>L$W<sBSB$`L:=MLSB$/=`SWQ9<<V$>E/B:>WD'
%'ooI:=M8BD=:>W$ =/^L<W`LOWk$ :FWDF/LOW$ `$ >/L<:F=/><BSB$

.=SFL<WVSB'
('ooI:=M8BD=:>W$=/^L<W`LOWk$:FWDF/LOW$>E/B:>BC<=^=$FWaF/B;S:>DL$

`$aW8=DBSB$FL/><9/LSB$:ESWU<B\$^L8E`9Y'

F=ooc*3*#X0,)"J"Y#'("J&,)JH,(H+*/,))
&5+'J&'Z0"3")H,MH+'O6J&(*))
1)H"J&*Z*#X0'%*6')H"J#53

HF9OBbW.L$>E/B:>BC<=k$F=:8E^B$F9/9aMLCL;$>9\<=8=^WC<E$;a2
<W:>N$F/=O9:E$=M:8E^=DEDL<<V$W$DWaF=DWa<E$;a<W:>N$DBS=^$a=$V.=:>W$
=M:8E^=DEDL<<V?$ F=:>WY<9$ =<=D89<<V$ DB/=M<BCB\$ F=>EU<=:>9Y$ W$
>9\<=8=^WY?$ :F/VS=DL<B\$ <L$ `LM9`F9C9<<V$ .=<.E/9<>=:F/=S=U2
<=:>W$FWaF/B;S:>D$<L$>E/B:>BC<=SE$/B<.E$s8V\=S$`La=D=89<<V$
`/=:>LjCB\$F=>/9M$>E/B:>WD'$HFW8N<W:>N$S9>B$c$`La=D=89<<V$:F92
OBbWC<B\$F=>/9M$>E/B:>L$E$DWaF=CB<.E$W$D/LU9<<V\$FWa$CL:$F=a=2
/=UW$s8V\=S$<LaL<<V$.=SF89.:<B\$F=:8E^$>L$`LM9`F9C9<<V$>=DL2
/LSB$c$=Mu;a<E;$/W`<=/Wa<W$FWaF/B;S:>DL$̀ L$DBaLSB$aWV8N<=:>W?$Q=$
`ES=D89<=$`<LC<BS$D`L;S=`DuV`.=S$.=SF=<9<>WD$>L$D`L;S=a=F=D2
<9<<VS$989S9<>WD$>E/B:>BC<=^=$=M:8E^=DEDL<<V'

TE/B:>BC<9$=M:8E^=DEDL<<V$DB/W`<V;>N:V$:.8La<W:>j$D<E>/Ws2
<N=k$:>/E.>E/B?$W;/L/\W;j$OW89Y$bE<.OW=<EDL<<V$.=SF=<9<>WD$W$9892
S9<>WD?$ /W`<=SL<W><W:>j$ `=D<Ws<W\$ >L$ ML^L>=/WD<9DW:>j$D<E>/Ws<W\$
.=SF89.:=E>D=/jjCB\$`DuV`.WD'



!"#$%&'$(&)*+,"-'.,
188

I/^L<W`LOWV$F/=O9:E$=M:8E^=DEDL<<V$E$:b9/W$ >E/B`SE$SL;$
�/E<>EDL>B:V$<L$>L.B\$F/B<OBFL\d

30oo<LaWY<9$W$V.W:<9$=M:8E^=DEDL<<V$>E/B:>WD$<L$E:N=SE$s8V2
\E$k\$/E\E$a=$FE<.>E$F/B`<LC9<<V$W$M9`F=:9/9a<N=$D$<N=SEx

10oo`ML8L<:=DL<W:>N$ SL>9/WL8N<B\$ F=>=.WD$ W$ =F>BSW`LOWV$ -`$
=/W;<>LOW;j$<L$SW<WSW`LOWj0$`LFL:WDx

%0oo=M8W.$=:=M8BD=:>9Y$=/^L<W`LOWk$DWaF=CB<.E$/W`<B\$.L>9^=2
/WY$>E/B:>WD'

pE<.OW=<L8N<=$ DB/=M<BC=2=M:8E^=DEjCL$ aWV8N<W:>N$ >E/B:2
>BC<B\$FWaF/B;S:>D$F9/9aMLCL;d

�oob=/SEDL<<V$-.=SF89.>LOWj0$>E/WDx
�ooF/=:EDL<<V$>E/WDx
�oo/9L8W`LOWj$>E/WDx
�oo`LM9`F9C9<<V$=M:8E^=DEDL<<V$>E/B:>WD$E$S9UL\$F/=^/LSB$

>E/Ex
�oo.=<>/=8N$W$=F9/L>BD<BY$:EF/=DWa$>E/WDx
�ooDWaF=DWaL8N<W:>N$`L$DB.=<L<<V$/=MW>'
"=$=:<=D<B\$bE<.OWY$>E/B:>BC<B\$FWaF/B;S:>D$<L89UL>Nd
30ooDBDC9<<V$F=>/9M$F=>9<OWY<B\$>E/B:>WD$<L$>E/B$>L$>E/B:2

>BC<W$F/=^/LSBx
10oo:.8LaL<<V$SL/s/E>WD$ W$F9/:F9.>BD<B\$F/=^/LS$=M:8E^=2

DEDL<<V$>E/B:>WDx
%0ooD`L;S=aWV$`$F=:>LCL8N<B.LSB$F=:8E^x
(0oo/=`/L\E<=.$DL/>=:>W$>E/E$>L$DB`<LC9<<V$OW<Bx
+0oo/9L8W`LOWV$>E/WDx
*0ooS9>=aBC<9$`LM9`F9C9<<V$>E/WDx
G0oo`LM9`F9C9<<V$>E/B:>WD$<9=M\Wa<BS$ W$:F9OWL8N<BS$:F=/V2

aU9<<VS?$:ED9<W/<=j$>L$/9.8LS<=2W<b=/SLOWY<=j$F/=aE.OW;jx
&0ooFWa^=>=D.L?$FWaMW/$>L$F/B`<LC9<<V$:F9OWL8W:>WD$<L$SL/s/E2

>B$F=a=/=U9Y$-9.:.E/:=D=aB?$W<:>/E.>=/B?$̂ WaB2F9/9.8LaLCW$>=Q=0x
,0oo/9.8LS<=2W<b=/SLOWY<L$ /=M=>L$ `$ F/=:EDL<<V$ >E/B:>BC2

<=^=$F/=aE.>E$a=$:F=UBDLCWDx
350oo.=<>/=8N$`L$V.W:>j?$<LaWY<W:>j$>L$M9`F9.=j$>E/B:>BC<=2

^=$=M:8E^=DEDL<<V'
e89S9<>LSB$ =/^L<W`LOWk$ >E/B:>BC<=^=$ =M:8E^=DEDL<<V$ ;$

:FWDF/LOV$>E/B:>BC<=^=$FWaF/B;S:>DL$`$ W<sBSB$FWaF/B;S:>DLSB$
-aW8=DBSB$FL/><9/LSB$>L$F=:>LCL8N<B.LSB$F=:8E^0?$S9>L$bE<.OW2



!"#$%&
189

=<EDL<<V$V.B\$F=8V^L;$D$`La=D=89<<W$F9D<B\$>E/B:>BC<B\$F=>/9M$
-S=>BDLOWY<B\?$ `SW:>=D<B\?$ .=Sb=/><=:>W$ >=Q=0'$ HF9OBbW.L$ >E2
/B:>BC<=k$F=:8E^B$=MES=D8j;$<LVD<W:>N$̀ <LC<=k$.W8N.=:>W$989S9<2
>WD?$k\$W;/L/\WC<W:>N$DWaF=DWa<=$a=$=M:V^WD$aWV8N<=:>W?$̀ LM9`F9C9<<V$
DB/=M<BCBSB$F=>EU<=:>VSB$W$/WD<V$/=`DB>.E$SL>9/WL8N<=2>9\<WC2
<=k$ML`B?$L$DB/=M<BC=2>9\<=8=^WC<W?$ W<b=/SLOWY<W?$=/^L<W`LOWY<=2
EF/LD8W<:N.W?$bW<L<:=D=29.=<=SWC<W$`DuV`.B$=Mu;a<Ej>N$`L`<LC9<W$
989S9<>B$>L$DB:>EFLj>N$:>/E.>E/<BSB$.=SF=<9<>LSB$E$>E/B`SW'

@<E>/W.=SF89.:<W$^=/B`=<>L8N<W$`DuV`.B?$<LVD<W$SWU$FWaF/B2
;S:>DLSB$/W`<B\$^L8E`9Y?$F/BC9><B\$a=$=/^L<W`LOWk$>E/B:>BC<=^=$
:F=UBDL<<V$DWaF=DWa<=$a=$:>LaWY<=:>W$F/=O9:E$=M:8E^=DEDL<<V?$
a=`D=8Vj>N$DBaW8B>B$D$S9UL\$>E/B`SE$bE<.OW=<L8N<=2:>LaWY<W$
FWa:B:>9SB?$ F/9a:>LD89<W$ :F=8EC9<<VSB$ /W`<=/Wa<B\$ bE<.OW=2
<L8N<=2^L8E`9DB\$989S9<>WD?$Q=$DB.=<Ej>N$=a<=/Wa<W$bE<.OWk'

@B/=M<BC=2>9\<=8=^WC<W?$ W<b=/SLOWY<=2.=SE<W.L>BD<W?$ bW2
<L<:=D=29.=<=SWC<W$`DuV`.B?$`LaWV<W$E$:>D=/9<<W$>L$/9L8W`LOWk$>E/F2
/=aE.>E?$ `aWY:<jj>N:V$ :B:>9S=j$ FWaF/B;S:>D$ `$ <LaL<<V$ F=:8E^$
^=:>B<<=:>W?$ >/L<:F=/>E$ >L$ F=:9/9a<BON.B\$ F=:8E^$ `$ =/^L<W`LOWk$
>E/B:>BC<=k$ F=a=/=UW?$ V.W$ E>D=/jj>N$ .=SF89.:$ >E/B:>BC<=^=$ =M2
:8E^=DEDL<<V$-/B:'$*'30'$HLS9$OW$^=/B`=<>L8N<W$bE<.OW=<L8N<=2W<2
>9^/L>BD<W$`L$:E><W:>j$`DuV`.B$a=`D=8Vj>N$DB`<LCB>B$=`<LC9<E$FWa2
:B:>9SE$V.$>E/B:>BC<E$^L8E`N$c$:E.EF<W:>N$FWaF/B;S:>D?$F=aWM<B\$
`L$F/B`<LC9<<VS?$>9\<=8=^W;j$=M:8E^=DEDL<<V?$F/=b9:WY<BS$:.8L2
a=S$.La/WD$>L$ES=DLSB$k\$aWV8N<=:>W?$=:=M8BD=:>VSB$/=`SWQ9<<V$
>L$bE<.OW=<EDL<<V$<L$/B<.E$>E/B:>BC<B\$F=:8E '̂

pE<.OW;j$FWaF/B;S:>D$>E/B:>BC<=k$ ^L8E`W$;$:>D=/9<<V?$/92
L8W`LOWV$ >L$ =/^L<W`LOWV$ :F=UBDL<<V$ F=:8E^$ >L$ >=DL/WD$ >E/B:2
>BC<=^=$ F/B`<LC9<<V?$ DB/=M<BO>D=$ >E/F/=aE.>E'$ XL$ =OW<.LSB$
@:9:DW><N=k$>E/B:>:N.=k$=/^L<W`LOWk$-ZR@TI0$Y$@:9:DW><N=k$/LaB$
>E/B`SE$Y$F=a=/=U9Y?$bE<.OW=<EDL<<V$:EMu;.>WD$^=:F=aL/jDL<2
<V$E$:b9/W$>E/B`SE$>W:<=$F=DuV`L<9$LM=$DF8BDL;$<L$/=`DB>=.$%1$
^L8E`9Y$<LOW=<L8N<=k$9.=<=SW.B'

@`L;S=`DuV`.B$ >E/B:>BC<=^=$ =M:8E^=DEDL<<V$ W$ :FWDF/LOV$
>E/B:>BC<B\$FWaF/B;S:>D$`$aW8=DBSB$FL/><9/LSB$>L$F=:>LCL8N2
<B.LSB$F=:8E^$FWa>D9/aUEj>N$.=SF89.:<E$F/B/=aE$>E/B:>BC<=k$
aWV8N<=:>W$ >L$ kk$ ML^L>=F8L<=DBY$ DF8BD$ <L$ /=`DB>=.$ :=OWL8N<=2
9.=<=SWC<B\$DWa<=:B<$E$./Lk<W'



 !"#$%&#'%()*+!,&-+
190

 

0&/0%*=,K$67) 
+)%1+,&T.""< 
$7)F1$.54"1F1)
F1K01/7%K$67 

0&/0%*=,K$67)
87%C#67""< 

$%7"K01%$"&)
0&/0%*=,K$67 

$1%F&65<) 
$7)0%197$ 

 

+6@<+19 .9K9#%K&(".)
1LK5#F16#67""< 

L7"9&6K49&)
K$%#9$#%* 

91,#"754".)
F1K01/7%K$61 

01L#$16.)
1LK5#F16#67""< 

$#%10.%7$1%* $#%7F."$* 

%.957,"1-
&"R1%,7G&("&)
7F."$K$67 

9#54$#%"1-
6*/16*T"&)
#K$7"16* 

S1K$7C754"*9*)01K5#F)–)0&/%</"&)1%F7"&+7G&: 

K$%78#67""< 

_#%*K$*C"& 0&/0%*=,K$67 

K7"7$1%&: L#/*"9*)6&/01C*"9# 

Y&516&)07%$".%*)–)1%F7"&+7G&:)K#,&2"*8)F75#+.( 

&"'&)0&/0%*=,K$67 +)6*%1L"*G$67  
$167%&6)$#%*K$*C"1F1)010*$# 

.'J=)U=F=)9%#*M)5Z*J0'%,()&5+'J&'Z0"3")"YJ#53"(5(*004

HFWDF/LOV$ E$ >E/B`SW$ ;$b=/S=j$ =/^L<W`LOWk$ F=:>WY<B\$ 9.=2
<=SWC<B\$`DuV`.WD$SWU$:F9OWL8W`=DL<BSB?$L89$:LS=:>WY<BSB$FWa2
F/B;S:>DLSB$ `$ DB/=M<BO>DL$ W$ /9L8W`LOWk$ >E/B:>BC<B\$ F=:8E^$ W$
>=DL/WD'$!$F/L.>BOW$>E/B:>BC<=^=$=M:8E^=DEDL<<V$:FWDF/LOV$DWa2
MEDL;>N:V$E$b=/SW$a=D^=:>/=.=D=^=$a=^=DW/<=^=$:FWD/=MW><BO>DL$
<L$F/9aS9><WY?$bE<.OW=<L8N<WY?$/9^W=<L8N<WY?$SWU^L8E`9DWY?$<LOW2
=<L8N<WY?$SWU<L/=a<WY$=:<=DW'$RLYCL:>Ws9$W<WOWL>=/LSB$:FWDF/L2
OW$DB:>EFLj>N$M9`F=:9/9a<N=$:EMu;.>B$>E/B:>BC<=k$aWV8N<=:>W$c$$
>E/B:>BC<W$FWaF/B;S:>DL?$=:.W8N.B$:LS9$D=<B$:>D=/jj>N?$F/=F=2
<Ej>N$W$/9L8W`Ej>N$>E/B:>BC<BY$F/=aE.>'$pL.>BC<=$:FWDF/LOV$<9$



 !"#$%
191

:LS=OW8N?$ L$ `L:WM$ FWaDBQ9<<V$ V.W:<B\$ F=.L`<B.WD$ >E/B:>BC<=^=$
:9/DW:E?$9.=<=SWk$CL:E?$:B8$W$.=s>WD'$

I/^L<W`LOWV$>E/B:>BC<=k$aWV8N<=:>W?$V.$ W$ ^=:F=aL/jDL<<V$E$
D:W\$ :b9/L\$ FWaF/B;S<BO>DL?$ ML`E;>N:V$ DB<V>.=D=$ <L$ a=^=DW/2
<B\$D`L;S=DWa<=:B<L\'$HLS9$a=^=D=/B$;$DB`<LCL8N<=j$W$;aB<=j$
F/LD=D=j$b=/S=j$FL/><9/:N.B\$D`L;S=DWa<=:B<$E$>E/B`SW'

"=^=DW/$-E^=aL?$.=<>/L.>0$c$O9$b=/SL$a=.ES9<>L8N<=^=$`L2
./WF89<<V$FL/><9/:N.B\$ `DuV`.WD$ -F/9aS9>L$a=^=D=/E?$D`L;S<B\$
F/LD$ >L$ =M=DuV`.WD?$ <L:8Wa.WD$ F=/Es9<<V$ a=S=D89<=:>9Y0?$ V.L$
=F=:9/9a.=DE;$D`L;SB<B$D$F/=O9:W$DB/=M<BO>DL$W$/9L8W`LOWk$F/=2
aE.OWk$CB$<LaL<<V$/W`<=SL<W><B\$F=:8E '̂

$ "=^=D=/B$ =M=DuV`.=DW$ a8V$ bE<.OW=<EDL<<V$ >E/B:>BC<=k$
^L8E`W$ W$DBSL^Lj>N:V$XL.=<=S$!./Lk<B$lt/=$>E/B`Sm'$"8V$`aWY2
:<9<<V$:D=;k$aWV8N<=:>W$>E/B:>BC<9$FWaF/B;S:>D=$E.8LaL;$E^=aB$
-a=^=D=/B0?$`$=a<W;k$:>=/=<B?$`$W<sBSB$=/^L<W`LOWVSB?$FWaF/B;S2
:>DLSB?$F/BDL><BSB$FWaF/B;SOVSB?$V.W$M9/E>N$ECL:>N$E$b=/SE2
DL<<W$W$F/=:EDL<<W$>E/B:>BC<=^=$F/=aE.>E?$L$`$W<s=k$c$`W$:F=UBDL2
CLSB$>E/B:>BC<=^=$F/=aE.>E$->E/B:>LSB0'$

XL$ DBaLSB$ :FWDF/LOW$ >E/B:>:N.B\$ FWaF/B;S:>D$ `$ FL/><92
/LSB$>L$F=:>LCL8N<B.LSB?$V.W$S=U<L$/=`aW8B>B$<L$>/B$=:<=D<W$
^/EFB$-/B:'$*'10?$$b=/SEj>N:V$Y$=:<=D<W$a=^=DW/<W$DWa<=:B<B'

 !eYe)ESa!S-\ca 
X)_X-eZHa 

 

E0&60%7G<) 
,&2)$#%*K$K49*,*)
0&/0%*=,K$67,*''
&)01K$7C754"*97,*)
$#%*K$K49*8)01K5#F 

 

E0&60%7G<) 
,&2)$#%*K$K49*,* 

0&/0%*=,K$67,*)
($#%10.%7$1%7,*) 
&)$#%7F."$7,*W 

 

E0&60%7G<) 
,&2)$#%*K$K49*,*)
0&/0%*=,K$67,*  

$7)K012*67C7,*)
$#%*K$K49*8)01K5#F 

.'J=)U=L=)S'M')JH,(H+*/,)5)&5+'16,

!$F/=O9:W$=/^L<W`LOWk$>E/WD$>L$b=/SEDL<<V$>E/B:>BC<=^=$F/=2
aE.>E$>E/=F9/L>=/$D`L;S=aW;$ >L$E.8LaL;$E^=aB$`$ W<sBSB$ECL:<B2
.LSB$ >E/B:>BC<=k$aWV8N<=:>W'$I:<=D<W$ F=8=U9<<V$a=^=D=/WD$ `$ F=2
:>LCL8N<B.LSB$F=:8E^$L<L8=^WC<W$a=$F=8=U9<N$>BF=D=^=$a=^=D=/Ed$
F/9aS9>$a=^=D=/E?$=:<=D<W$ES=DB?$F/LDL$Y$=M=DuV`.B$F=:>LCL8N<B2



 !"#$%&#'%()*+!,&-+
192

.L$F=:8E ?̂$F/LDL$Y$=M=DuV`.B$>E/=F9/L>=/L?$DWaF=DWaL8N<W:>N$:>=/W<?$
b=/:2SLU=/<W$=M:>LDB<B?$j/BaBC<W$La/9:B$W$/9.DW`B>B$FL/><9/WD'

HF9OBbW.L$`LM9`F9C9<<V$F/=O9:E$=M:8E^=DEDL<<V$>E/B:>WD$
F/B$:F=UBDL<<W$ <BSB$ .W<O9D=k$ F=:8E^B$=MES=D89<L$ kk$ .=SF89.2
:<W:>j$ W$DL/WL>BD<W:>j'$#=SF89.:<W:>N$>E/F/=aE.>E$F9/9aMLCL;$
/Va$<LF/VSWD$=M:8E^=DEDL<<V$>E/B:>WD?$̀ LDaL<<V$W$=Mu;.>B$EF/LD2
8W<<V$a8V$.=U<=^=$`$V.B\$F/9a:>LD89<W$D$>LM8'$*'3'$

?.H;48V!Q$R!
]*+*%&$+'J&'%*)"J0"(0'_)0*H+46,())

"YJ#53"(5(*004)JH"a'(*Z,()5)JK$+,)&5+'165
[*H+46')

"YJ#53"(5(*0)04)
&5+'J&,(

c*(M*004)5H+*(#,004 2YPO%&')5H+*(#,004

T/L<:F=/><=2
SL/s/E><9

I/^L<W`LOWV$a=:>LD.B$a=$SW:OV$
DWaF=CB<.E$W$<L`La'$"=>/BSL<2
<V$/WD<=SW/<=^=$<LDL<>LU9<<V$
<L$F/B/=a<W$=Mu;.>B?$/B>SWC<9$
DWaDWaEDL<<V$L<>/=F=^9<<B\$
=Mu;.>WD

TE/B:>B?$>/L<:F=/><W$
`L:=MB

K=>98N<9$ HD=;CL:<9$W$/LOW=<L8N<9$=:<L2
Q9<<V$F/BSWQ9<N'$q=`F=aW8$F=$
SW:OV\$F/=UBDL<<V$`^Wa<=$`$F=2
MLUL<<VSB$>E/B:>WD$W$OW<=DBSB$
=MS9U9<<VSB

TE/B:>B?$SL>9/WL8N<=2
>9\<WC<W$`L:=MB

q9:>=/L<<9$ I/^L<W`LOWV$/LOW=<L8N<=^=$\L/2
CEDL<<V$DWaF=DWa<=$a=$^/LbW.L$
kaB

TE/B:>B?$F/LOWD<B.B$
/9:>=/L<<=^=$MW`<9:E?$
SL>9/WL8N<W$/9:E/:B$
-:B/=DB<<W$<LM=/B0

49aBC<9$ XLM9`F9C9<<V$8W.EDL8N<BSB$
F/=O9aE/LSB$W$8W.L/:N.BSB$F/92
FL/L>LSB

TE/B:>B?$S9aBC<W$
F/LOWD<B.B?$OW8jQW$
F/B/=a<W$/9:E/:B$$
W$S9aB.LS9<>B

"=`DW88V XLM9`F9C9<<V$.E8N>E/<=2/=`2
DLUL8N<BSB$F=:8E^LSB$`^Wa<=$`$
DBa=S$DWaF=CB<.E

TE/B:>B?$L/>B:>B$
-L<WSL>=/B0?$>/L<:F=/><W$
`L:=MB

P<b=/SLOWY<9 XLM9`F9C9<<V$=F9/L>BD<=^=$
W<b=/SLOWY<=^=$=MSW<E$D$/9UBSW$
=<8LY<?$/=`sB/9<<V$:B:>9SB$
M/=<jDL<<V

P<b=/SLOWV?$bW<L<:B$

pW<L<:=D9 RLaL<<V$S=U8BD=:>W$sDBa.=^=$
=>/BSL<<V$^/=s=DB\$.=s>WD?$
:F/=Q9<<V$F/=O9aE/B$F8L>9UWD

pW<L<:B?$W<b=/SLOWV



 !"#$%
193

@WaF=DWa<=$a=$DBaW89<B\$<LF/VSWD$DB`<LCLj>N:V$>L.W$=/^L2
<W`LOWY<W$`LDaL<<Vd

30oo:.8LaL<<V$̂ /LbW.WD$/=M=>B$>/L<:F=/>E$̀ $E/L\EDL<<VS$aL>$
F/Bk`aE2DWauk`aE$ >E/B:>WD$c$D98B.W$SL/s/E><W$ .W8NOV?$ :.8LaL<<V$
SL/s/E>WD$`$DWaDWaEDL<<VS$L<>/=F=^9<<B\$ W$F/B/=a<B\$=Mu;.>WD$
-a8V$:L<L>=/WkD$c$/=`F=aW8$DWaF=CBDL8N<B.WD$F=$SW:OV\$=>/BSL<2
<V$S9aBC<B\$F=:8E^0$>L.?$Q=M$`LM9`F9CB>B$/B>SWC<9$F9/9:EDL<2
<V$>E/B:>WD$c$SL8W$SL/s/E><W$.W8NOVx

10ooa=:>LD.L$ SL>9/WL8N<=2>9\<WC<B\$ `L:=MWD$ E$ F/BSWQ9<<V$
a8V$F/=UBDL<<V$>E/B:>WD?$:>D=/9<<V$/WD<=SW/<=^=$<LDL<>LU9<2
<V$ <L$ F/BSWQ9<<V$ D$ F9/W=a$ lFW.WDm$ W$ /LOW=<L8N<9$ `LF=D<9<<V$
F/BSWQ9<N$E$lS9/>DBY$:9`=<mx

%0oo=/^L<W`LOWV$ F=:>LCL<<V$ >E/B:>WD$ F/=aE.>LSB$ \L/CEDL<<V$
>L.?$Q=M$SL>9/WL8N<W$F=>=.B$DBF9/9aUL8B$8ja:N.W$F=>=.B$-8L^$DB2
`<LCL;>N:V$>9\<=8=^W;j$=M/=M.B$W$>9/SW<LSB$̀ M9/W^L<<V$/9:E/:WD0x

(0$=/^L<W`LOWV$/WD<=SW/<=^=$:F=UBDL<<V$S9aBC<B\$F=:8E^$`$
E/L\EDL<<VS$k\$:ESW:<=:>W$W$F9/W=aBC<=:>Wx

+0oo=/^L<W`LOWV$a=:>LD.B$>E/B:>WD$a=$SW:ON$DWaF=CB<.E?$D$=./92
SB\$DBFLa.L\$c$DB.=<LDOWD$.E8N>E/<=2/=`DLUL8N<B\$F=:8E^$a=$
DWaF=CBDL8N<B.WDx

*0oob=/SEDL<<V$ W$ S=aBbW.LOWV$ :LY>WD?$ Q=$ <LaLj>N$ :B:>92
SL>B`=DL<E$ W<b=/SLOWj$ D$ L^/9^=DL<=SE$ W$ aBb9/9<OWY=DL<=SE$
DB^8VaW?$M/=<jDL<<V$SW:ON$E$>E/FWaF/B;S:>DL\?$L$>L.=U$D$LD>=2
<=S<B\$ FWaF/B;S:>DL\$ ^=>98N<=^=$ W$ /9:>=/L<<=^=$ ^=:F=aL/:>Dx$
=/^L<W`LOWV$W<b=/SLOWY<=^=$:EF/=D=aE$SL/s/E>WDx

G0ooD:>L<=D89<<V$ ML<.=SL>WD?$ /LOW=<L8N<9$ /=`SWQ9<<V$ DWa2
aW89<N$`DuV`.E'$

"=^=DW/<W$DWa<=:B<B$>E/=F9/L>=/L$/=`F=aW8Vj>N:V$DWaF=DWa<=$
a=$>9\<=8=^WC<B\$OB.8WD$aWV8N<=:>W'$RLYMW8NsL$.W8N.W:>N$E^=a$E.8L2
aL;>N:V$D$OB.8W$ DB/=M<BO>DL$ >E/B:>BC<=^=$F/=aE.>E$ -a=^=D=/B$ `$
F=:>LCL8N<B.LSB$F=:8E^$>L$>=DL/WD0?$E$OB.8W$/9L8W`LOWk$E.8LaLj>N2
:V$L^9<>:N.W$E^=aB?$L$>L.=U$a=^=D=/B$b/L<sB`B$-F/=aLU$M/9<aL?$
8WO9<`Wk0$ W$a=^=D=/B$`$>E/B:>LSB$-F/=$>E/B:>BC<9$LM=$9.:.E/:WY<9$
=M:8E^=DEDL<<V0'$[B.8$:F=UBDL<<V$>E/B:>BC<=^=$F/=aE.>E$F9/9a2
MLCL;$a=^=D=/B$F/=$:FWD/=MW><BO>D=$`W$:>/L\=D=j$.=SFL<W;j$Q=a=$
:>/L\EDL<<V$>E/B:>WD$FWa$CL:$F=a=/=UW?$L$>L.=U$E.8LaL<<V$E^=aB$`$
ML<.WD:N.=j$LM=$W<s=j$bW<L<:=D=j$E:>L<=D=j$Q=a=$bW<L<:=D=^=$
`LM9`F9C9<<V$^L/L<>WY$>E/B:>BC<=^=$FWaF/B;S:>DL'



 !"#$%&#'%()*+!,&-+
194

t/B$=/^L<W`LOWk$>E/B:>BC<=k$aWV8N<=:>W$W$DWa:E><=:>W$F/B$ON=2
SE$D8L:<=k$SL>9/WL8N<=k$ML`B$:EMu;.>$>E/B:>BC<=k$aWV8N<=:>W$F=DB2
<9<$E.8L:>B$FB:NS=DE$E^=aE$`$F=:>LCL8N<B.LSB$W$FWa/Va<B.LSB$c$$
DW>CB`<V<BSB$W$`L/EMWU<BSB$FL/><9/LSB?$V.W$`LM9`F9CL>N$>E/B:>WD$
<9=M\Wa<BSB$ES=DLSB$/=`SWQ9<<V$W$\L/CEDL<<V?$`L:=MLSB$>/L<2
:F=/>E?$=/^L<W`LOW;j$9.:.E/:WY$W$DWaF=CB<.E'$!^=aL$-.=<>/L.>0$F/=$
:FWDF/LOj$SWU$:EMu;.>=S$>E/B:>BC<=k$aWV8N<=:>W$>L$W<sBSB$=/^L2
<W`LOWVSB?$V.W$M9/E>N$ECL:>N$D$=M:8E^=DEDL<<W$>E/B:>WD?$/9`Ba9<2
>LSB$W$<9/9`Ba9<>LSB?$F=DB<<L$DWaF=DWaL>B$DBS=^LS$[BDW8N<=^=$
.=a9.:E$!./Lk<B$ W$=M=DuV`.=D=$DSWQEDL>B$F=D<E$ W<b=/SLOWj$F/=$
<LaL<<V$F=:8E ?̂$ DBS=^LS$Q=a=$ `LM9`F9C9<<V$ `L\B:>E$ W$ M9`F9.B$
>E/B:>WD?$ k\$SLY<L$D$!./Lk<W$ >L$ `L$ .=/a=<=S?$ DB`<LCL>B$DWaF=DW2
aL8N<W:>N$:>=/W<$`L$V.W:>N$<LaL<<V$>E/B:>BC<B\$F=:8E '̂$

7^9<>:N.W$ E^=aB$ <LYCL:>Ws9$ `L:>=:=DEj>N$ `$ S9>=j$ `L8EC9<2
<V$F=.EFOWD$LM=$F=sE.E$F=:>LCL8N<B.WD'$@WaF=DWa<=$a=$E.8La9<B\$
E^=a$:EMu;.>L$>E/B:>BC<=k$aWV8N<=:>W?$/=`/=M8Vj>N:V$F/=^/LSB$>E2
/WD$W$:.8LaLj>N:V$.L8N.E8VOWk$<L$.=U<E$>E/B:>BC<E$F=k`a.E'$"=$E^=a$
-.=<>/L.>WD0$FL/><9/B$a=aLj>N$`/L`.B$:D=k\$>E/B:>BC<B\$DLEC9/WD'

R9$S9<s$DLU8BDW$ E^=aB$`W$ :>/L\=DBSB$.=SFL<WVSB'$X^Wa<=$
`$F=8=U9<<VS$:>'$3G$XL.=<E$!./Lk<B$lt/=$>E/B`Sm?$:>/L\EDL<2
<V$ >E/B:>WD$ -S9aBC<9$ >L$ DWa$ <9QL:<=^=$ DBFLa.E0$ =M=DuV`.=D9$ W$
`aWY:<j;>N:V$:EMu;.>LSB$>E/B:>BC<=k$aWV8N<=:>W$<L$=:<=DW$E^=a$
`W$:>/L\=DBSB$.=SFL<WVSB?$V.W$SLj>N$F/LD=$<L$`aWY:<9<<V$>L.=k$
aWV8N<=:>W'$ #=SF9<:LOWV$s.=aB?$ `LF=aWV<=k$ UB>>j$ CB$ `a=/=Duj$
>E/B:>L$LM=$Y=^=$SLY<E?$F/=DLaB>N:V$E$F=/Va.E?$F9/9aMLC9<=SE$
CB<<BS$`L.=<=aLD:>D=S$!./Lk<B'

RL:>EF<BY$ DBa$ a=^=D=/WD?$ V.W$ ;$ =M=DuV`.=DBSB?$ L$ F=/Va=.$ k\$
E.8LaL<<V$F9/9aMLC9<BY$XL.=<=S$!./Lk<B$lt/=$>E/B`Sm?$c$O9$a=^=2
D=/B$<L$<LaL<<V$>E/B:>BC<B\$F=:8E ?̂$V.W$E.8LaLj>N:V$SWU$:EMu;.>LSB$
>E/B:>BC<=k$aWV8N<=:>W$>L$:F=UBDLCLSB$>E/B:>BC<=^=$F/=aE.>E'$

I:<=D=j$ a8V$ /=`/=M.B$ >E/B:>BC<=k$ F=:8E^B$ ;$ kk$ .=/=>.BY$
=FB:'$[9$<LMW/$DBS= ?̂$DBVD89<B\$E$/9`E8N>L>W$a=:8WaU9<<V$/B<.E?$
F=^=aU9<B\$W`$`LS=D<B.=S$F=:8E^$W$D/L\=DL<B\$S=U8BD=:>9Y$DB2
.=<LDOV$F=:8E^B'

t/=9.>EDL<<V$>E/B:>BC<=k$F=:8E^B$`aWY:<j;>N:V$D$>L.WY$F=2
:8Wa=D<=:>Wd

30ooD:>L<=D89<<V$\L/L.>9/B:>B.$F=:8E^Bx



 !"#$%
195

10ooD:>L<=D89<<V$>9\<=8=^Wk$F/=O9:E$=M:8E^=DEDL<<V$>E/B:>WDx
%0oo/=`/=M.L$>9\<=8=^WC<=k$a=.ES9<>LOWkx
(0ooDB`<LC9<<V$S9>=aWD$.=<>/=8j$V.=:>Wx
+0ooL<L8W`$F/=9.>Ex
*0ooF/9a:>LD89<<V$F/=9.>E$<L$`L>D9/aU9<<V'
"8V$.=U<=k$\L/L.>9/B:>B.B$F=:8E^B$F=DB<<W$ME>B$`L`<LC9<W$

F/BY<V><W$a8V$:F=UBDLCL$W$DB.=<LDOV$`<LC9<<V'$t/=9.>$>E/F/=2
aE.>E$SL;$SW:>B>B$.=<./9><W$DBS=^B$Q=a=$`LM9`F9C9<<V$M9`F9.B$
F=:8E ?̂$SW<WSW`LOWk$/B`B.WD$a8V$:F=UBDLCWD$>L$k\$SLY<L?$=M:8E^=2
DEjC=^=$F9/:=<L8E$>L$<LD.=8Bs<N=^=$:9/9a=DBQL'

#=<./9><W$\L/L.>9/B:>B.B$F=:8E^B$F=DB<<W$ME>B$<9$<BUCBSB$DWa$
DBS=^$a9/ULD<=^=$:>L<aL/>E$<L$DWaF=DWa<BY$DBa$F=:8E^B'$@WaF=DWa2
<=$DBMW/$aW8=DB\$FL/><9/WD$>L$F=:>LCL8N<B.WD$E$>E/B`SW$̀ L89UB>N$DWa$
:E.EF<=:>W$CB<<B.WD?$V.W$DWaF=DWaLj>N$S9>W$V.W:<=^=$>E/B:>BC<=^=$=M2
:8E^=DEDL<<V$`L$:E.EF<W:>j$=:<=D<B\$./B>9/WkD$->LM8'$*'10'$

?.H;48V!Q$O
2J0"(0,)%+'&$+,R)(,MY"+5)M,#"('_)H*+&0$+,()5)&5+'16,

!+'&$+,I ]*+*%&$+'J&'%*
qWD9<N$
F=>9<OWL8E$FL/2
><9/L

IOW<j;>N:V$DB/=M<BCBSB$S=U8BD=:>VSB?$SL>9/WL8N<=2
/9:E/:<BS$`LM9`F9C9<<VS?$=:=MB:>BSB$V.=:>VSB?$$
.W8N.W:<BSB$F=.L`<B.LSB$aWV8N<=:>W?$SL:s>LM=S$
=F9/LOWY?$W<aB.L>=/LSB$bW<L<:=D=^=$:>L<=DBQL?$:>EF92
<V$F8L>=:F/=S=U<=:>W$>L$W<sBSB$F=.L`<B.LSB

P:<EjCL$aW8=DL$
/9FE>LOWV$
FWaF/B;S:>DL

@B`<LCL;>N:V$WSWaU9S?$:>EF9<9S$:=8Wa<=:>W?$
a=M/=:=DW:<W:>j$DB.=<L<<V$:D=k\$`=M=DuV`L<N?$DSW<<VS$
D9:>B$F9/9^=D=/B$<L$OBDW8W`=DL<=SE$/WD<W?$<LVD<W:>j$
/9.=S9<aLOWY$W<sB\$FL/><9/WD

"=:DWa$FL/><9/2
:>DL

vL/L.>9/B`E;>N:V$>9/SW<=S$aWV8N<=:>W$E$:b9/W$>E/B2
:>BC<=^=$MW`<9:E?$/=`^8VaL;>N:V$E$S9UL\$W:<EjC=^=$FL/2
><9/:>DL?$=OW<j;>N:V$:>EF9<9S$DB.=<L<<VS$F=F9/9a<W\$
E^=a?$<LVD<W:>j$:FWDF/LOW$`$W<sBSB$FL/><9/LSB$E$>E/B2
:>BC<=SE$=M:8E^=DEDL<<W

t=`BOWk$
FWaF/B;S:>DL$<L$
/B<.E$>E/B:>BC2
<B\$F=:8E^

IOW<jj>N:V$F=FE8V/<W:>j?$=M:V^LSB$$/9L8W`LOWk$>L$
CL:>.=j$/B<.E?$<LVD<W:>j$DWa./B>=k$W<b=/SLOWk$F/=$
FWaF/B;S:>D=?$FL/><9/:>D=S$W`$`L/EMWU<BSB$bW/SLSB



 !"#$%&#'%()*+!,&-+
196

t/B$`aWY:<9<<W$DBM=/E$FL/><9/WD$DB`<LCL;>N:V$F/9aS9>=S$
E^=aB$.EFWD8V2F/=aLU$>=DL/E$CB$<LaL<<V$F=:8E '̂

t/B$DBM=/W$FL/><9/L$<L:LFS9/9a$<9=M\Wa<=$DBDCB>Bd
�oo>9\<WC<BY$/WD9<N$FWaF/B;S:>DL$W$DB/=M<BCW$S=U8BD=:>Wx
�oo=/^L<W`LOWj$EF/LD8W<<V$FWaF/B;S:>D=Sx
�oo=/^L<W`LOWj$>L$/9`E8N>L>B$/=M=>B$FWaF/B;S:>DLx
�oobW<L<:=D9$:>L<=DBQ9$FWaF/B;S:>DLx
�ooF/LDB8L?$Q=$aWj>N$ W$/9^E8jj>N$:FWD/=MW><BO>D=$`$F=>9<2

OWY<BSB$FL/><9/LSB'
TL.=U$=M=DuV`.=D=$F=>/WM<=$M/L>B$a=$EDL^B$F/LD=DBY$:>L>E:$

bW/SB'$@$:ECL:<WY$/B<.=DWY$9.=<=SWOW$W:<E;$ML^L>=$=/^L<W`LOWY<B\$
b=/S$:EMu;.>WD$ ^=:F=aL/jDL<<V'$@=<B$`aWY:<jj>N$:D=j$aWV8N2
<W:>N$E$/LS.L\$<=/S$F/LDL?$Q=$/9^E8jj>N$k\$DWa<=:B<B$`$aW8=DB2
SB$FL/><9/LSB'$t/BC=SE$OW$<=/SB$<9$;$=a<L.=DBSB$a8V$bW/S$`$
/W`<=j$F/LD=D=j$b=/S=j$bE<.OW=<EDL<<V'$[BS$W$`ES=D8j;>N:V$
<9=M\Wa<W:>N$DB`<LC9<<V$F/LD=D=^=$:>L>E:E$bW/SB?$=:.W8N.B$Y=^=$
`<L<<V$aL;$ `S=^E$=a9/UL>B$DWaF=DWaN$<L$/Va$F/B<OBF=DB\$FB2
>L<N?$Q=$D/L\=DEj>N:V$F/B$E.8LaL<<W$E^=aB'

"8V$a=.8La<=^=$DBDC9<<V$F=>9<OWY<B\$FWaF/B;S:>D2FL/><92
/WD$ F=>/WM<L$DWaF=DWa<L$ W<b=/SLOWV'$RL$/B<.E$ >E/B:>BC<B\$F=2
:8E^$;$<B`.L$aU9/98?$V.W$SW:>V>N$W<b=/SLOWj$F/=$FWaF/B;S:>DL'$

H9/9a$W<b=/SLOWY<B\$aU9/98$<LYMW8Ns$OW.LDBSB$;d
�ooa=DWa<B.B$F/=$FWaF/B;S:>DLx
�ooFEM8W.LOWk$FWaF/B;S:>D$-/WC<W$`DW>B?$.L>L8=^B?$/9.8LS<W$DB2

aL<<V?$F/=:F9.>B0x
�ooSL>9/WL8B$:F9OWL8W`=DL<B\$W<b=/SLOWY<B\$.=SFL<WYx
�ooSL>9/WL8B$F9/W=aBC<=k$F/9:Bx
�ooa=DWa<B.B$ML<.WDx
�oo:>L>B:>BC<W$FEM8W.LOWk$`$9.=<=SW.B$>L$=./9SB\$^L8E`9Y'
t/B$DBM=/W$F=>9<OWY<B\$FL/><9/WD$<9=M\Wa<=$D:>L<=DB>B$̀ L2

^L8N<W$DWa=S=:>W$F/=$bW/SE?$kk$a=:DWa$bE<.OW=<EDL<<V'$�=M$E<B.2
<E>B$:ES<WD<B\$=F9/LOWY?$/9.=S9<aE;>N:V$a=:.=<L8=$F9/9DW/V>B$
D:j$=>/BSL<E$W<b=/SLOWj'

I:<=D<W$>E/B:>BC<W$F=:8E^B?$Q=$F/=F=<Ej>N:V$>E/B:>BC<BS$
FWaF/B;S:>D=S?$SW:>V>N$F=:8E^B$`$/=`SWQ9<<V$>L$\L/CEDL<<V$>E2
/B:>WD$W$F=:8E^B$`$k\$F9/9D9`9<<V'$HLS9$>=SE$>E/B:>BC<9$FWaF/B2



 !"#$%
197

;S:>D=$=/^L<W`=DE;$:FWDF/LOj$`$F=:>LCL8N<B.LSB$OB\$F=:8E ?̂$V.W$
;$FWa/Va<BSB$=/^L<W`LOWVSB'

t8L<$:FWDF/LOW$>E/B:>BC<=^=$FWaF/B;S:>DL$`$F=:>LCL8N<B2
.LSB$>E/B:>BC<B\$F=:8E^$SW:>B>N$<L>E/L8N<W$W$DL/>W:<W$F=.L`<B2
.B$F=.EF<B\$F=:8E^$:>/L\=D=k$.=SFL<Wk?$FWaF/B;S:>D$/=`SWQ9<2
<V?$ \L/CEDL<<V?$ >/L<:F=/>EDL<<V?$ 9.:.E/:WY?$ =`a=/=D89<<V?$
8W.EDL<<V?$ /=`DL^$ W$ :F=/>E?$ L$ >L.=U$ F=:8E^B$ >=/^WD8W?$ `DuV`.E$
>=Q=$->LM8'$*'%0'

?.H;48V!Q$W
C$_0"#"3,Z0'I)H+"/$J))

H,M3"&"(%'N)+$*#,1*/,R)&*)H+"($M$004)&5+5)

� |&*H' c*_"M'
3' !.8La9<<V$E^=a$`$F=:>LCL8N<B.LSB$F=:8E^d

3'3'$T/L<:F=/><=j$.=SFL<W;j'
3'1'$$K=>98VSB$>L$W<sBSB$`L.8LaLSB$/=`SWQ9<<V$
F=$SL/s/E>E'
3'%'$$e.:.E/:WY<BSB$Mj/=$F=$SL/s/E>E'
3'('$$H>/L\=D=j$.=SFL<W;j'

tWaFB:L<<V$
a=^=D=/WD$
-.=<>/L.>WD0

1 '$$ )/=<jDL<<V$>E/B:>BC<=^=$=M:8E^=DEDL<<Vd
1'3'$)/=<jDL<<V$^=>98N<B\?$>E/B:>BC<B\?$
9.:.E/:WY<B\$>L$W<sB\$F=:8E^$-DWaF=DWa<=$a=$
F/=^/LSB$F9/9MEDL<<V0'
1'1'$XLS=D89<<V$`L8W`<BC<B\$.DB>.WD?$LD>=>/L<2
:F=/><B\$.DB>.WD?$LDWL.DB>.WD'

tWa^=>EDL>B$8B:>B2
`LS=D89<<V?$`LM/=2
<jDL>B$.DB>.B$

%' IF8L>L$F=:8E^$F=:>LCL8N<B.WD$-DB/=M<B.WD0$F=2
:8E^d$
`L.8LaWD$/=`SWQ9<<V?$\L/CEDL<<V$>E/B:>WD?$
>/L<:F=/><B\$.=SFL<WY$>L$W<'

tWa^=>EDL>B$/L\E<2
.B$>L$a=.ES9<>B$
ML<.E$a8V$=F8L>B$
F=:8E^

(' XLM9`F9C9<<V$>E/B:>WD$F/=k`<BSB$a=.ES9<>LSB tWa^=>EDL>B$M8L<.B$
>L$=b=/SB>B$
F/=k`<W$a=.ES9<>B

+' Ib=/S89<<V$:>/L\=DB\$F=8W:WD tWa^=>EDL>B$M8L<.B$
:>/L\=DB\$F=8W:WD$
>L$F=DWa=SB>B$:>/L2
\=DE$.=SFL<Wj



 !"#$%&#'%()*+!,&-+
198

L=)2+3*0,1*/,4)JH,(H+*/,)1)3"&$#46'N))
J*0*&"+0"\%5+"+&0'6')%"6H#$%J*6'))

&*),0i'6')1*J"Y*6')+"16,Q$004)&5+'J&,(
t=:8E^B$`$/=`SWQ9<<V$>E/B:>WD$<LaLj>N$^=>98W?$:L<L>=/<=2

.E/=/><W$.=SF89.:B$>L$W<sW$`L:=MB$/=`SWQ9<<V'$
@`L;S=DWa<=:B<B$ `$ FWaF/B;S:>DLSB$ /=`SWQ9<<V$ DB`<LCL2

j>N:V$>L.BSB$E^=aLSBd
30ooa=^=D=/=S$F/=$ .D=>E$SW:ON$ `$ ^L/L<>W;j$ `LF=D<9<<V$%5c

&5�'$XL$>L.BS$a=^=D=/=S$>E/B:>BC<9$FWaF/B;S:>D=$=a9/UE;$DWa$
^=>98j$DB`<LC9<E$.W8N.W:>N$SW:ON?$V.E$D=<=$̀ =M=DuV`L<9$F/=>V^=S$
F9/W=aE?$ =MES=D89<=^=$ D$ .=<>/L.>W?$ `LF=D<B>B$ >E/B:>LSB'$ t/B$
ON=SE$D=<=$^L/L<>E;$=F8L>E$%5c&5�$DBaW89<=k$.D=>B$SW:ON?$<L2
DW>N$V.Q=$D=<B$<9$MEaE>N$DB.=/B:>L<W'$P<sE$CL:>B<E$.D=>B$>E/B:2
>BC<9$FWaF/B;S:>D=$SL;$F/LD=$L<E8jDL>B$E$D:>L<=D89<BY$>9/2
SW<'$XL$OBS$a=^=D=/=S$>E/B:>BC<9$FWaF/B;S:>D=$=a9/UE;$OW<B$
<L$^=>98N<W$SW:OV$MW8Ns$<B`N.W?$<WU$`DBCLY<W$>L/BbBx

10ooa=^=D=/=S$ F/=$ .D=>E$SW:ON$ M9`$ ^L/L<>Wk$ `LF=D<9<<V'$ XL$
OBS$a=^=D=/=S$>E/B:>BC<9$FWaF/B;S:>D=$<9$M9/9$<L$:9M9$<WV.=k$
^L/L<>Wk$`LF=D<9<<V$DBaW89<=k$kY$.D=>B$SW:ON?$>=SE$D$:B8E$D:>E2
FL;$ `DBCLY<9$ F/LDB8=$ L<E8jDL<<V$ SW:ON?$ <9$ DB.=/B:>L<B\$ E$
D:>L<=D89<BY$>9/SW<'$TE/B:>BC<9$FWaF/B;S:>D=$/=`/L\=DE;>N:V$
`$^=>989S$`L$`DBCLY<BSB$>L/BbLSBx

%0ooa=^=D=/=S$ F/=$ >D9/aE$ `L.EFWD8j$ SW:ON$ `$ F=D<=j$ =F8L2
>=j'$XL$>L.BS$a=^=D=/=S$>E/B:>BC<9$FWaF/B;S:>D=$^L/L<>E;$^=2
>98j$F=D<E$=F8L>E$DBaW89<=k$.D=>B$SW:ON?$<9`L89U<=$DWa$k\<N=^=$
`LF=D<9<<V'$XL$>L.B\$ES=D$>E/B:>BC<9$FWaF/B;S:>D=$DB>=/^=DE;$
MW8Ns$<B`N.W$OW<B$<L$/=`SWQ9<<V$D$^=>98W?$<WU$`L`DBCLYx

(0ooa=^=D=/=S$F/=$F=>=C<9$M/=<jDL<<V'$[9$<LYMW8Ns$>BF=2
DBY$a=^=DW/$a8V$ >E/B:>BC<B\$FWaF/B;S:>D?$ =:=M8BD=$ >B\?$ .=>/W$
`LYSLj>N:V$ =/^L<W`LOW;j$ W<aBDWaEL8N<=^=$ >E/B`SE'$ XL$ a=^=D=2
/=S$$>E/B:>BC<9$FWaF/B;S:>D=$<9$=a9/UE;$DWa$^=>98j$<WV.=k$.D=2
>B$SW:ON'$t/B$`D9/>L<<W$.8W;<>L$D=<=$<LF/LD8V;$^=>98j$`LVD.E$
<L$M/=<jDL<<V$W$>W8N.B$FW:8V$=a9/UL<<V$FWa>D9/aU9<<V$/=MB>N$
F/=aLU$ ^=>98N<B\$ F=:8E '̂$ t/B$ >L.=SE$ a=^=D=/W$ aWj>N$ `DBCLY<W$
>L/BbB$<L$^=>98N<W$SW:OV'



 !"#$%
199

)/=<jDL<<V$ SW:ON$ E$ ^=>98V\$ `aWY:<j;>N:V$ D$ aDL$ 9>LFB'$
t9/sBY$F9/9aMLCL;$`LFB>$<L$M/=<jDL<<V$`$M=.E$>E/B:>BC<=^=$
FWaF/B;S:>DL?$Q=$SW:>B>N$E$ :=MW$ >L.W$ >/LaBOWY<W$ DWa=S=:>Wd$ WSuV$
>E/B:>L?$DBa$F=:8E^$-.L>9^=/WV$<=S9/L?$<LFWDFL<:W=<$CB$F=D<BY$
FL<:W=<0?$ >9/SW<B$ F9/9MEDL<<V'$ "/E^BY$ c$ =M/=M.E$ SL>9/WL8WD$
Q=a=$ `LFB>E$ `$ F=aL8NsBS$ FWa>D9/aU9<<VS'$ TW8N.B$ F=`B>BD<L$
DWaF=DWaN$aL;$FWa:>LDE$DDLUL>B$SW:O9$`L/9`9/D=DL<BS'

IF8L>L$M/=<jDL<<V$̀ $M=.E$>E/B:>BC<=^=$FWaF/B;S:>DL$̀ aWY2
:<j;>N:V$DWaF=DWa<=$a=$ES=D?$Q=$=M^=D=/jj>N:V$D$a=^=D=/W?$<L2
F/B.8La?$DWaF=DWa<=$a=$.L>9^=/Wk$`L/9`9/D=DL<B\$SW:ON$W$<=S9/WD$
SW<WSES$`L$35$a<WD$a=$ >=^=?$ V.$D=<B$MEaE>N$ `LY<V>W$ >E/B:>LSB?$
>9/SW<=S$<9$S9<s9$%$a<WD'

�=$:>=:E;>N:V$F/=UBDL<<V?$>=$<B<W$:B:>9SL$M/=<jDL<<V$sB2
/=.=$F=sB/9<L$F/B$̀ D9/<9<<W$a=$F=:8E^$̂ =>98WD'$TE>$/L`=S$̀ W$D:9:2
DW><N=j$.=SFuj>9/<=j$S9/9U9j$P<>9/<9>$W:<Ej>N$W$^8=ML8N<W$:B:2
>9SB$/9`9/DEDL<<V?$<LF/B.8La?$l� �����_g|��� $���m?$l¹������_
������m?$ lg�z{�_��������m?$ l����g���_�z�}��m'$ R9=M\Wa<=$ /=`2
sB/B>B$:B:>9SE$M/=<jDL<<V?$D.8jCBDsB$D$<9k$F/BDL><BY$:9.>=/'$
t/B$ON=SE$>E>$a=:B>N$F/LDB8N<=$:>/E.>E/=DL<B\$8=.L8N<B\$:B:2
>9S'$TL.W$:B:>9SB$SLj>N$ME>B$O9<>/L8W`=DL<W$<L$/WD<W$.DL/>B/<B\$
Mj/=$SW:>2.E/=/>WD'$6=.L8N<B\$:B:>9S?$`L$a9V.BS$DB<V>.=S?$a=2
:B>N$W$a8V$/9`9/DEDL<<V$FWaF/B;S:>D$/9:>=/L<<=^=$^=:F=aL/:>DL'

XL:>=:=DEj>N:V$ /W`<=SL<W><W$ b=/SB$ M/=<jDL<<Vd$ E:<L?$
FB:NS=DL?$ >989b=<<L?$ P<>9/<9>$ >L$ W<sW'$ tWa$ CL:$ DB.=/B:>L<<V$
LD>=SL>BC<B\$LFL/L>WD$a8V$/9`9/DEDL<<V$̀ L:>=:=DEj>N:V$:F9OW2
L8N<W$SWU<L/=a<W$̂ =>98N<W$.=aB'$HECL:<BY$/WD9<N$.=SFuj>9/B`LOWk$
a=`D=8V;$ `aWY:<jDL>B$M/=<jDL<<V$ W$ Y=^=$ FWa>D9/aU9<<V$F/L.2
>BC<=$=a<=CL:<='$

RL:>EF<BS$ L.>BD<BS$ 989S9<>=S$ >E/B:>BC<=^=$ FWaF/B;S2
:>DL$D$<LaL<<W$F=:8E^$>L$DB/=M<BO>DW$>E/B:>BC<=^=$F/=aE.>E$;$
=/^L<W`LOWV$W$>9\<=8=^WV$\L/CEDL<<V'$T9\<=8=^WC<L$:\9SL$`LM9`2
F9C9<<V$\L/CEDL<<VS$>E/B:>WD$`L89UB>N$DWa$DBaE$>E/E?$.L>9^=/Wk$
>E/B:>WD?$:FWDDWa<=s9<<V$SW:ON$/=`SWQ9<<V$W$.W8N.=:>W$SW:ON$E$̀ L2
.8LaL\$\L/CEDL<<V$W$/VaE$W<sB\$bL.>=/WD'

TE/B:>BC<L$ W<aE:>/WV$ \L/CEDL<<V$ =\=F8j;d$ /9:>=/L<B?$
.Lb9?$ML/B?$ kaL8N<W?$bLM/B.B2.E\<W?$MEb9>B?$F/=a=D=8NCW$SL^L2
`B<B$ W$ >'$ W<'$[W$FWaF/B;S:>DL$`<L\=aV>N:V$V.$E$D8L:<=:>W$>E/B:2



 !"#$%&#'%()*+!,&-+
200

>BC<B\$bW/S?$>L.$W$<L$F/LDL\$=/9<aB'$)W8NsW:>N$`$<B\$;$CL:>B<=j$
>E/B:>BC<=2^=>98N<B\$.=SF89.:WD'

XL$b=/S=j$=M:8E^=DEDL<<V$ FWaF/B;S:>DL$ \L/CEDL<<V$ F=2
aW8Vj>N:V$<L$=M:8E^=DEDL<<V$ `L$a=F=S=^=j$=bWOWL<>WD$ W$ :LS=2
=M:8E^=DEDL<<V'

XL$/9UBS=S$\L/CEDL<<V$>E/B:>WD$OW$FWaF/B;S:>DL$<LaLj>N$
F=:8E^B$E$DB^8VaW$F=D<=^=$FL<:W=<E?$<LFWDFL<:W=<E?$:F9OWL8N<=^=$
\L/CEDL<<V?$\L/CEDL<<V$a8V$aW>9Y$>L$W<'$

!$/VaW$^=>98WD$E$<=S9/L\$F9/9aMLC9<W$.E\<W?$SW<W2ML/B?$L$F=2
:8E^L$\L/CEDL<<V$S=U9$ME>B$/9L8W`=DL<L$V.$E$<=S9/W$-`L$DB.8B2
.=S?$<L$`LS=D89<<V0?$>L.$W$<L$FWaF/B;S:>DW$\L/CEDL<<V'

7:=/>BS9<>$ \L/CEDL<<V$ >E/B:>WD$ F=aW8V;>N:V$ <L$ .=SF89.2
:<9$\L/CEDL<<V?$\L/CEDL<<V$`L$DBM=/=S?$\L/CEDL<<V$<L$F=F9/92
a<;$`LS=D89<<V?$D$>=SE$CB:8W$Q=a=$=M:8E^=DEDL<<V$E/=CB:>B\$
F=aWY?$F/BY=SWD?$jDW89kD?$ML<.9>WD$>L$W<'

XL$.=<O9<>/LOW;j$W$/9^E8V/<W:>j$:F=UBDL<<V$ML`=D=2OW8N=2
DB\$ F=:8E^$ >E/B:>WD$ >/LaBOWY<=$ /=`aW8Vj>N$ <L$ =/^L<W`=DL<B\$ W$
<9=/^L<W`=DL<B\'$t/BC=SE$=:>L<<W$;$^/EF=j?$Q=$FWa8V^L;$aBb92
/9<OWLOWk'$�L:>B<E$<9=/^L<W`=DL<B\$ DWaF=CBDL8N<B.WD$ `$ F=D<BS$
F/LD=S$ S=U<L$ <L`DL>B$ laB.E<LSBm'$ "8V$ F/=UBDL<<V$ F/9a2
:>LD<B.B$OW;k$^/EFB$DWaF=CBDL8N<B.WD$D:>L<=D8jj>N$<LS9>B$LM=$
`D9/>Lj>N:V$a=$F=:8E^$F/BDL><=^=$:9.>=/E$`$SW<WSES=S$`/EC<=:2
>9Y'$�UE$F/L.>BC<=$`LDUaB$^=>Ej>N$:LS=:>WY<='

)L^L>=$\>=$`$<B\$F/BkUaUL;$<L$D8L:<=SE$>/L<:F=/>W$W$DB.=/B:2
>=DE;$Y=^=$FWa$CL:$DWaF=CB<.E?$Q=$E:.8La<j;$9.=8=^WC<E$:B>ELOWj'$
X$=^8VaE$<L$O9$<9=M\Wa<=$CW>.=$=MS9UB>B$SW:OV$F=>9<OWY<=^=$F9/92
MEDL<<V$>E/B:>WD$W$D:>L<=DB>B$.=<>/=8N$`L$a=>/BSL<<VS$:L<W>L/<B\$
<=/S'$IM:8E^=DEDL<<V$OW;k$^/EFB$DWaF=CBDL8N<B.WD$`D=aB>N:V$a=$SW2
<WSESE$W$:>=:E;>N:V$F9/9DLU<=$`LM9`F9C9<<V$>/L<:F=/><B\$`L:=MWD'

IM:8E^=DEDL<<V$ W<s=k$ ^/EFB$DWaF=CBDL8N<B.WD$F9/9aMLCL;$
F9/9aE:WS$<LaL<<V$F=:8E^$F/=UBDL<<V$W$\L/CEDL<<V'$@WaF=DWa<=$
a=$ :F/VS=DL<=:>W$ <L$ =M:8E^=DEDL<<V$ =/^L<W`=DL<B\$ LM=$ <9=/2
^L<W`=DL<B\$DWaF=CBDL8N<B.WD$S=U<L$DBaW8B>B$>/B$^/EFB$FWaF/B2
;S:>D$/9:>=/L<<=^=$^=:F=aL/:>DLd

30oo=M:8E^=DEDL<<V$>W8N.B$:D=k\$>E/B:>WD$-Q=$D8L:>BD9$:L<L2
>=/WVS?$FL<:W=<L>LS?$>E/ML`LS$>L$W<'0?$.=8B$>E/B:>B$lF/BDuV`L<Wm$
a=$ML`B$DWaF=CB<.Ex$



 !"#$%
201

10oo=M:8E^=DEDL<<V$D$F9D<BY$CL:$=/^L<W`=DL<B\$DWaF=CBDL8N2
<B.WD?$E$/9s>E$CL:E$c$D:W\$=\=CB\$->L.L$F/L.>B.L$MW8Ns9$D8L:>BDL$
>E/B:>:N.=SE$=M:8E^=DEDL<<j0x

%0oo=M:8E^=DEDL<<V$E:W\$^/=SLaV<'$
!$F9/s=SE$DBFLa.E$/=`/L\E<=.$:F=UBDL<B\$F=:8E^$OW8.=S$

/9L8N<BY?$E$a/E^=SE$c$/9`E8N>L>$=\=F8j;$DB`<LC9<E$>L$WS=DW/2
<W:<E$ :.8La=DW?$ D$ >/9>N=SE$ c$ F8L<EDL<<V$ DB.8B.L;$ <LYMW8NsE$
:.8La<W:>N'$ "8V$ `S9<s9<<V$ <9DB`<LC9<=:>W$ <L$ FWaF/B;S:>DL\?$
Q=$ <L89UL>N$ a=$ aD=\$ F9/sB\$ ^/EF?$ :8Wa$ DB.=/B:>L>B$ :B:>9SE$
`LDCL:<B\$`LS=D89<N?$F/BC=SE$<9$8Bs9$D$.Lb9$W$/9:>=/L<L\?$V.$
O9$`L/L`$F/L.>B.E;>N:V?$L$Y$D$kaL8N<V\'$

A.Q=$ <9=/^L<W`=DL<W$ DWaF=CBDL8N<B.B$ :LSW$ DB/WsEj>N$ FB2
>L<<V$F/=$:F=UBDL<<V$>B\$LM=$W<sB\$F=:8E ?̂$>=$a8V$F/=>B89U<=k$
.L>9^=/Wk$F=>/WM<9$<LaL<<V$=M:8E^=DEDL<<V$V.$<L$E:N=SE$s8V\E$
/E\E$/9./9L<>L$a=$SW:OV$DWaF=CB<.E$-W<b/L:>/E.>E/<W$F=:8E^B0?$
>L.$W$F/B$:F=UBDL<<W$<BS$.=SF89.:<=k$.W<O9D=k$F=:8E^B$-D8L:<9$
/9./9LOWY<=k$F=:8E^B$LM=$/9./9LOWY<=^=$F/=aE.>E0'

I>U9?$E$MEaN2V.=SE$DL/WL<>W$`$bW/S=j2FL/><9/=S$Q=a=$/=`SW2
Q9<<V$>L$\L/CEDL<<V$DL/>=$=M^=D=/B>B$W$̀ L./WFB>B$D$E^=aW$>L.W$ES=DBd

�ooDL/>W:>N$<=S9/WD$W$M/=<jDL<<Vx
�oo>BF$<=S9/WD$W$<9=M\Wa<E$k\<j$.W8N.W:>Nx
�oo>/BDL8W:>N$-:9`=<B0$=M:8E^=DEDL<<Vx
�ooDW8N<W$F9/W=aBx
�oo^/LbW.B$`Lk`aE$>E/B:>WDx
�oo>9/SW<B$W$>/BDL8W:>N$/L`=D=^=$=M:8E^=DEDL<<Vx
�oo<LMW/$D\Wa<B\$F=:8E^x
�oo.W8N.W:>N$-FL<:W=<0$W$b=/SE$=/^L<W`LOWk$\L/CEDL<<V$c$DL/W2

L<>B$<LaL<<V$\L/CEDL<<V$D$/9:>=/L<Wx
�ooCL:$=M:8E^=DEDL<<V$>E/B:>WD$\L/CEDL<<VSx
�oo:F9OWL8N<W$`/EC<=:>W$<L$DWaF=CB<.E$-<LF/B.8La?$a8V$W<DL2

8WaWD?$D9^9>L/WL<OWD?$.=/B:>EDL<<V$SW:N.BS$F8VU9S$W$>'$W<'0x
�ooS=DB?$V.BSB$<9=M\Wa<=$^=D=/B>B$F9/:=<L8Ex
�oo>9/SW<B$FWa>D9/aU9<<V$`Lk`aE$>E/B:>WD$-M/=<jDL<<V0x
�oo>9/SW<B$̀ <V>>V$̀ Lk`aWD$M9`$F/9auVD89<<V$s>/Lb<B\$:L<.OWYx
�oos>/Lb<W$:L<.OWk$`L$D98BCB<=j$W$>9/SW<LSB$DWaS=D89<<Vx
�oo`<BU.B$<L$>/BDL8BY$`Lk`a$CB$<L$F=:>WY<9$`LDL<>LU9<<Vx



 !"#$%&#'%()*+!,&-+
202

�ooSL>9/WL8N<L$ DWaF=DWaL8N<W:>N$ `L$ <9a=`Lk`a$ -.W8N.W:<BY0?$
`/BD$`Lk`aE?$DWaS=DL$D$/=`SWQ9<<W$^=:>9Y$>L$W<'x

�ooW<sW$:F9OBbWC<W$FB>L<<V$-<LF/B.8La?$CB$D\=aB>N$E$DL/>W:>N$
<=S9/L$ .=/B:>EDL<<V$D$ ^=>98W$ :LE<=j?$MW8NV/a=S$>L$ W<s9?$CL:$
/=M=>B$ML:9Y<E$>=Q=0'

?=oo2J"Y#'("J&,)"+3*0,1*/,R)JH,(H+*/,))
1)&+*0JH"+&0'6')%"6H*0,46'

!$>E/B`SW$F9/9aE:WS$DB/WsE;>N:V$FB>L<<V$F/=$F/BME>>V$>E2
/B:>WD$a=$SW:OV$:F=UBDL<<V$.W<O9D=k$F=:8E^B$W$<L`La'$RL$F9/sBY$
F=^8Va?$OW8N=DL$bE<.OWV$b=/SE;>N:V$a9Q=$:.=/=C9<=d$a=:>LD.L$
:F=UBDLCWD$E$̀ LaL<9$SW:O9$D$E.L`L<BY$CL:$̀ $SW<WSL8N<BSB$DB>/L2
>LSB'$t/=>9$`LFB>B$.8W;<>WD$;$<LML^L>=$sB/sBSBd$D=<B$S=UE>N$
DWaaLDL>B$F9/9DL^E$F9/9SWQ9<<j$<9$8Bs9$F9D<BSB$SL/s/E>L2
SB$W$DBaLSB$>/L<:F=/>E?$L$Y$W$E$:.8LaW$F9D<=k$^/EFB$-`MW8Ns=^=$O9$
:>=:E;>N:V$:F=UBDLCWD$>E/B:>:N.B\$F=:8E^0'

@WaF=DWa<=$ OW8N=DL$ bE<.OWV$ S=aBbW.E;>N:V$ >L.BS$ CB<=Sd$
a=:>LD.L$:F=UBDLCWD$E$^/EFW$F9D<=^=$.W8N.W:<=^=$W$V.W:<=^=$:.8LaE$
`LaL<BS$SL/s/E>=S$ W$F9D<BS$DBa=S$>/L<:F=/>E$D$F/B`<LC9<9$
SW:O9$D$E.L`L<BY$CL:$`$SW<WSL8N<BSB$DB>/L>LSB'$[V$bE<.OWV$F92
/9aMLCL;d

�oo.=SF89.>EDL<<V$^/EF$>E/B:>WDx
�ooE`^=aU9<<V$ SL/s/E>WD$ `$ D.L`WD.=j$ SW:ON$ `EFB<.B$ -F9/92

:La.B0x
�ooFWaMW/$>/L<:F=/><B\$`L:=MWDx
�oo/=`/L\E<=.$>/BDL8=:>W$DWa/W`.WD$W$s8V\E$`L^L8=S'
T/L<:F=/><W$ F=:8E^B$ <L89UL>N$a=$ =:<=D<B\$ F=:8E^$ >E/B:2

>BC<=k$ ^L8E`W'$A.W:>N?$=M:V^$>L$\L/L.>9/$>/L<:F=/><B\$F=:8E^$E$
>E/B`SW$`L89UL>N$DWa$/WD<V$/=`DB>.E$>/L<:F=/><=^=$.=SF89.:E$W$
:>L<E$ >/L<:F=/><=k$ W<b/L:>/E.>E/B'$H>L<$ >/L<:F=/><=k$ W<b/L2
:>/E.>E/B$ \L/L.>9/B`E;>N:V$ ^E:>=>=j$ >/L<:F=/><=k$ S9/9UW?$ kk$
>9\<WC<BS$:>L<=S'$RLVD<W:>N$:ECL:<B\$>/L<:F=/><B\$`L:=MWD?$k\$
>9\<WC<W$\L/L.>9/B:>B.B$-sDBa.W:>N?$<LaWY<W:>N?$.=Sb=/>LM98N2
<W:>N0$DF8BDLj>N$<9$>W8N.B$<L$F=FB>?$L$Y$DB`<LCLj>N$EF=a=ML<<V$
>E/B:>WD?$^L/L<>EjCB$V.W:>N$=M:8E^=DEDL<<V'



 !"#$%
203

T/L<:F=/><W$ F=:8E^B$D$ >E/B`SW$ :LS9$`L$\L/L.>9/=S$aWV8N2
<=:>W$S=U<L$F=aW8B>B$<Ld$

30ooF=:8E^B$ `$ F9/9SWQ9<<V$ >E/B:>WD$ DWa$ SW:OV$ F/=UBDL<<V$
a=$SW:OV$F/=D9a9<<V$a=`DW88V$ -<L`9S<BY?$F=DW>/V<BY?$ $D=a<BY$
>/L<:F=/>0x$

10ooF=:8E^B$D$SW:OW$F/=D9a9<<V$a=`DW88V$-9.:.E/:WY<W$>L$D<E2
>/Ws<W$F9/9D9`9<<V0x$

%0ooF=:8E^B?$ F=DuV`L<W$ `$ =/^L<W`LOW;j$ D8L:<9$ >/L<:F=/><B\$
F=a=/=U9Y$-F=a=/=U9Y?$`aWY:<9<<V$V.B\$ML`E;>N:V$<L$F9/9DLU2
<=SE$ DB.=/B:>L<<W$ F9D<=^=$ DBaE$ >/L<:F=/>E?$ c$ ./Ek`B?$ LD>=>E2
/B`S$>=Q=0'$

t/B$ DBM=/W$ >/L<:F=/><=^=$ `L:=ME$ :F=UBDLC$ .9/E;>N:V$
=Mu;.>BD<BSB$-DL/>W:>N?$sDBa.W:>N?$.=Sb=/><W:>N0$W$:EMu;.>BD<BSB$
CB<<B.LSB$-=MS9U9<<V?$F=DuV`L<W$`W$:>L<=S$`a=/=DuV?$EF9/9aU92
<W:>N$Q=a=$F9D<B\$DBaWD$>/L<:F=/>E?$<LF/B.8La?$F=DW>/V<=^=$LM=$
D=a<=^=$>=Q=0'$K=8=D<9?$Q=$DB`<LCL;$F9/9DL^B$D$>L.=SE$DBFLa2
.E?$c$O9$CL:?$DWa:>L<N$W$̀ /EC<W:>N$kk$a=8L<<V'$XL`<LC9<W$FL/LS9>/B$
DB`<LCLj>N$DL/>W:>N$>/L<:F=/><=k$F=:8E^B?$kk$CL:>.E$D$`L^L8N<WY$
DL/>=:>W$>E/E'$

RL$>/L<:F=/><W$F=:8E^B$F/BFLaL;$=:<=D<L$CL:>.L$D$:>/E.>E2
/W$OW<B$>E/E'$XL89U<=$DWa$>/BDL8=:>W?$aL8N<=:>W$F=a=/=UW?$D=<L$-D$
MW8Ns=:>W$DBFLa.WD0$.=8BDL;>N:V$DWa$15$a=$*5�'$t/=:>9UE;>N:V$
>L.L$`L89U<W:>Nd$CBS$S9<sL$`L$>/BDL8W:>j$F=a=/=U?$>BS$MW8NsL$
CL:>.L$D$`L^L8N<B\$DB>/L>L\$F/BFLaL;$<L$>/L<:F=/><W$F=:8E^B'

qW`<W$DBaB$>/L<:F=/>E$DB.=/B:>=DEj>N:V$>E/B:>BC<BSB$=/2
^L<W`LOWVSB$a8V$F9/9D9`9<<V$>E/B:>WD$FWa$CL:$`aWY:<9<<V$F=a=2
/=UWd$<L`9S<BY?$F=DW>/V<BY?$D=a<BY$>L$W<'

�.-%6&4:$>/L<:F=/>$E$>E/B`SW$F/9a:>LD89<BY$`L8W`<BC<BS?$
LD>=>/L<:F=/>=S$>L$D98=:BF9<BS$DBaLSB$>/L<:F=/>E'

XL8W`<BC<W$ SL<a/WD.B?$ LM=$ F9/9D9`9<<V$ >E/B:>WD$ F=$ `L8W`2
<BOW?$ ;$ `/EC<BS$ `L:=M=S$ >/L<:F=/>EDL<<V$ MEaN2V.=k$ .L>9^=/Wk$
>E/B:>WD?$F=CB<LjCB$DWa$>E/B:>WD2W<aBDWaEL8WD?$D98B.B\$ W$SL8B\$
>E/B:>BC<B\$^/EF$<L$/9^E8V/<B\$8W<WV\$W$CL/>9/<B\$F=k`aL\$W$`L2
.W<CEjCB$=/^L<W`LOW;j$:F9OWL8N<B\$>E/B:>BC<=29.:.E/:WY<B\$F=2
k`aWD$SW:O9D=^=$W$aL8N<N=^=$:F=8EC9<<V'

@$:B:>9SW$FL:LUB/:N.B\$F9/9D9`9<N$F=k`aB$F=aW8Vj>N:V$<L$
/9Y:=DW?$ V.W$ /E\Lj>N:V$ `L$ :ED=/=$ D:>L<=D89<BS$SL/s/E>=S?$ `$



 !"#$%&#'%()*+!,&-+
204

a=>/BSL<<VS$CL:=D=^=$F/=SWU.E$W$^/LbW.L$/E\E?$>L$F=`L/9Y:=DW$
-CL/>9/<W0?$ Q=$ .=SF89.>Ej>N:V$ D$ SW/E$ <9=M\Wa<=:>W'$ [9$ :>=:E2
;>N:V$W$>E/B:>BC<B\$F=k`aWD'$t=>V^B$W$DL^=<B$>L.=U$F=aW8Vj>N:V$
<L$ /W`<W$ .L>9^=/Wk'$ #L>9^=/Wk$ F=k`aWDd$ F/BSW:N.BY?$ FL:LUB/:N.BY?$
sDBa.BY?$sDBa.W:<BY'$#L>9^=/Wk$DL^=<WDd$:BaVCBY?$F8LO.L/><BY?$
.EF9Y<BY?$:FL8N<BY?$DL^=<2/9:>=/L<?$F=s>=DBY'

I/^L<W`LOWV$ >/L<:F=/><B\$F9/9D9`9<N$ `L8W`<BO9j$SL;$F92
/9DL^B$>=aW?$.=8B$DB.=/B:>=DE;>N:V$F/VS9$:F=8EC9<<V$SWU$SW:2
O9S$F/=UBDL<<V$W$SW:O9S$DWaF=CB<.E'$I:=M8BD=$O9$DLU8BD=$F/B$
>/L<:F=/>EDL<<W$>E/B:>WD$`L$.=/a=<'

7D>=S=MW8N<BY$>/L<:F=/>$S=U<L$`$F=D<BS$F/LD=S$<L`DL>B$
>/L<:F=/>=S$`L^L8N<=^=$`L:>=:EDL<<V$E$:b9/W$>E/B`SE?$=:.W8N.B$
DW<$DB.=/B:>=DE;>N:V$:./W`Nd$DWa$>/L<:b9/E$Y$9.:.E/:WY$a=$=/9<2
aB$SL8=8W>/LU<B\$LD>=S=MW8WD$>E/B:>LSB$a8V$=:=MB:>=^=$DB.=2
/B:>L<<V$<L$DWaF=CB<.E'

7D>=F=:8E^B?$Q=$DB.=/B:>=DEj>N:V$D$>E/B:>BC<=SE$=M:8E2
^=DEDL<<W?$=Mu;a<Ej>N$>/B$=:<=D<W$<LF/VS.Bd

30oo=/^L<W`LOWV$LD>=ME:<B\$F=a=/=U9Yx
10oo=/^L<W`LOWV$F=a=/=U9Y$<L$D8L:<=SE$>/L<:F=/>W$>E/B:>WDx
%0ooF/=.L>$LD>=S=MW8WD'
XLDaV.B$ :D=kY$ 9.=<=SWC<=:>W?$ a=:>EF<=:>W$ sB/=.BS$ D9/2

:>DLS$<L:989<<V$LD>=ME:<W$F=k`a.B$;$<LYMW8Ns$SL:=DBS$DBa=S$
>E/B:>BC<B\$F9/9D9`9<N?$V.BY$F=:>WY<=$/=`DBDL;>N:V$W$SL;$>9<2
a9<OWk$a=$<L/=QEDL<<V$=M:V^WD'

t/LDL$>L$=M=DuV`.B$F9/9DW`<B.L$W$>E/B:>WD$/9^8LS9<>Ej>N:V$
a=^=D=/=S$<L$F9/9D9`9<<V?$E^=a=j$<L$>E/B:>BC<9$=M:8E^=DEDL<2
<V$W$DLEC9/=S'$"=^=DW/<W$D`L;S=DWa<=:B<B$`$LD>=>/L<:F=/><BSB$
FWaF/B;S:>DLSB$ MEaEj>N:V$ <L$ FWa:>LDW$ a=^=D=/E$ =/9<aB$ >/L<2
:F=/><=^=$ `L:=ME$ `$ 9.WFLU9S$ -D=aWVSB0'$ XL$ a=^=D=/=S$ =/9<aB$
>/L<:F=/><=^=$̀ L:=ME$̀ $9.WFLU9S$=/9<a=aLD9ON$<LaL;$>E/B:>BC2
<=SE$FWaF/B;S:>DE$>/L<:F=/><BY$`L:WM$E$>BSCL:=D9$D=8=aW<<V$W$
.=/B:>EDL<<V$`L$F8L>E?$L$>L.=U$:LS=:>WY<=$F=:8E^B$`$.9/EDL<<V$
<BS$ W$Y=^=$>9\<WC<=k$9.:F8EL>LOWk'$@=aWk$LD>=ME:L$ -k\<V$.DL8WbW2
.LOWV0$F=DB<<W$DWaF=DWaL>B$=M=DuV`.=DBS$a8V$:>=/W<$F/LDB8LS$W$
ES=DLS$a=^=D=/E$CB$DBS=^LS$`DBCLY<=k$F/L.>B.B?$>=SE$Q=$D=<B$
;$ F/LOWD<B.LSB$ =/9<a=aLDOV$ W$ FWaF=/Va.=DEj>N:V$ /=`F=/V2
aU9<<VS$LD>=>/L<:F=/><=k$.=SFL<Wk?$Q=$:>=:Ej>N:V$.9/EDL<<V$



 !"#$%
205

W$>9\<WC<=k$9.:F8EL>LOWk?$L$>L.=U$/=`F=/VaU9<<VS$>E/B:>BC<=^=$
FWaF/B;S:>DL$Q=a=$.=S9/OWY<=k$9.:F8EL>LOWk$LD>=ME:L'$t/B$=/2
^L<W`LOWk$`L.=/a=<<B\$F=k`a=.$<9=M\Wa<9$=b=/S89<<V$:F9OWL8N2
<=k$:>/L\=D.B$-`989<=k$.L/>B0$W$:>/L\EDL<<V$DWaF=DWaL8N<=:>W$`L$
`MB>=.?$ `LF=aWV<BY$ >/9>WS$=:=MLS'$A.Q=$ W<s9$<9$F9/9aMLC9<=$
a=^=D=/=S$=/9<aB$LD>=ME:L$`$9.WFLU9S?$>=$>E/B:>BC<9$FWaF/B2
;S:>D=$<9:9$DB>/L>B?$Q=$DB<B.Lj>N$E$`DuV`.E$`$Y=^=$9.:F8EL>L2
OW;j?$E$>=SE$CB:8W$DB>/L>B$<L$=F8L>E$FL8BDL$Y$W<sB\$SL>9/WL8WD?$
Q=$DB<B.Lj>N$E$F/=O9:W$9.:F8EL>LOWk?$L$>L.=U$`M=/WD$-a=/=U<W\$
>L$W<'0'$#/WS$>=^=?$E$a=^=D=/W$`$LD>=>/L<:F=/><BS$FWaF/B;S:>D=S$
<9=M\Wa<=$=MES=DB>B$>L.9d

�ooSL/.B$LD>=>/L<:F=/><B\$`L:=MWD?$V.W$DBaW8Vj>N:V$a8V$=M2
:8E^=DEDL<<V$>E/B:>WD$-LD>=SLsB<?$LD>=ME:WD0x

�ooOW<B$W$>L/BbBx
�oo^/LbW.B$W$>9/SW<B$/=M=>B$LD>=>/L<:F=/>Ex
�ooSL/s/E>B?$ <L$ V.B\$ MEa9$ DB.=/B:>=DEDL>B:V$ LD>=>/L<2

:F=/>x
�oo>9/SW<B$F=aLCW$`LVD=.$<L$DBaW89<<V$LD>=>/L<:F=/>Ex
�oo>9/SW<B$DWaS=DB$DWa$ `LVD=.$M9`$F/9auVD89<<V$s>/Lb<B\$

:L<.OWYx
�ooSL>9/WL8N<E$DWaF=DWaL8N<W:>N$LD>=>/L<:F=/><=^=$FWaF/B;S2

:>DL$`L$`/BD$F=aLCW$LD>=>/L<:F=/>E$<L$=M:8E^=DEDL<<V$>E/B:>WDx
�ooSL>9/WL8N<E$DWaF=DWaL8N<W:>N$>E/B:>BC<=^=$FWaF/B;S:>DL$

`L$`/BD$DB.=/B:>L<<V$LD>=>/L<:F=/>Ex
�ooSL.:BSL8N<W$ >9/SW<B$=CW.EDL<<V$LD>=>/L<:F=/>E$ F/B$ `L2

FW`<9<<W$>E/B:>WDx
�ooSL.:BSL8N<W$ >9/SW<B$ =CW.EDL<<V$ >E/B:>WD$ F/B$ `LFW`<9<<W$

LD>=>/L<:F=/>Ex
�oo=:<=D<W$ F/LDL$ Y$ =M=DuV`.B$ >E/B:>WD?$ ^WaWD?$ 9.:.E/:=D=aWD$

F/B$ .=/B:>EDL<<W$ LD>=>/L<:F=/><BSB$ `L:=MLSB$FWa$ CL:$ =M:8E2
^=DEDL<<Vx

�oo`<BU.B$W$FW8N^B$-S=U8BDW$DL/WL<>B0'
@LU8BD9$`<LC9<<V$DWaD=aB>N:V$=/^L<W`LOWk$F=a=/=U9Y$`$DB2

.=/B:>L<<VS$ D8L:<=^=$ >/L<:F=/>E$ >E/B:>WD'$ t=FE8V/<W$ DBk`aB$
D$SW:OV$DWaF=CB<.E?$<L$F/B/=aE?$FW`<LDL8N<W$F=k`a.B$F=$W:>=/BC2
<B\$SW:OV\?$a=$FLSuV>=.$.E8N>E/B?$L/\W>9.>E/B$>=Q='$!$`DuV`.E$`$



 !"#$%&#'%()*+!,&-+
206

M8B`N.W:>j$.=/a=<WD$/VaE$;D/=F9Y:N.B\$./Lk<$a9aL8W$CL:>Ws9$DB2
.=/B:>=DE;>N:V$D8L:<BY$LD>=>/L<:F=/>$a8V$F=k`a=.$`L$.=/a=<?$
=:=M8BD=$F=sB/9<L$>L.L$b=/SL$=/^L<W`LOWk$>E/B:>BC<B\$F=k`a=.$
E$F/B.=/a=<<B\$=M8L:>V\'

t=sB/9<=j$F=:8E^=j$a8V$>E/B:>WD?$Q=$`<L\=aV>N:V$D$:>L2
OW=<L/<B\$SW:OV\$DWaF=CB<.E?$;$F/=.L>$LD>=S=MW8WD'$I/9<aE$LD2
>=S=MW8V$S=U<L$`LS=DB>B$Q9$F/B$F=.EFOW$>E/E$D$>E/B:>BC<=SE$
L^9<>:>DW?$D.8jCBDsB$kk$D$FL.9>$F=:8E '̂

I:=M8BDW:>j$ (*/05)V&*<*$ >/L<:F=/>E?$ V.L$ DWa/W`<V;$ Y=^=$
DWa$ <L`9S<B\$ DBaWD?$ ;$ sDBa.W:>N$ F9/9D9`9<<V$ FL:LUB/WD?$ D/L2
\=DEjCB$D9:N$CL:?$V.BY$F=>/WM<=$`L>/L>B>B$FL:LUB/=DW$DWa$S=2
S9<>E$DB8N=>E$`$SW:OV$DWaF/LD89<<V$a=$SW:OV$F/B`<LC9<<V'$RL$
.=/=>.B\$ DWa:>L<V\$ -a=$ +55$ .S0$ `L8W`<BC<BY$ W$ LD>=S=MW8N<BY$
>/L<:F=/>$SLj>N$F9/9DL^E$<La$F=DW>/V<BS$>/L<:F=/>=S$̀ LDaV.B$
`<LC<=$S9<sWY$DB>/L>W$CL:E$<L$<L`9S<9$=M:8E^=DEDL<<V'$Ia<L.$
F/B$ `MW8Ns9<<W$ DWa:>L<9Y$F9/9D9`9<<V$FL:LUB/B$DWaaLj>N$F92
/9DL^E$F=DW>/V<=SE$>/L<:F=/>E'$@$F9/9D9`9<<V\$F=<La$3555$.S$$
CL:>.L$F=DW>/V<=^=$>/L<:F=/>E$:>L<=DB>Nd$F/B$DWa:>L<W$DWa$3$a=$
$3?+$>B:'$.S$c$1?+c+�x$DWa$3?+$a=$1$>B:'$.S$c$3+c15�x$DWa$1$a=$$%$>B:'$.S$c$$
15c%5�x$F=<La$%$>B:'$.S$c$+5c355�'$

I:<=D<L$CL:>.L$D$`L^L8N<WY$:>/E.>E/W$>/L<:F=/><B\$F=:8E^$
<L89UB>N$ LDWLOWY<=SE$ >/L<:F=/>E'$ "=^=D=/B$ `$ LDWL.=SFL<WVSB$
S=UE>N$ME>B$>/N=\$DBaWDd

L0ooa=^=DW/$<L$.D=>E$SW:ON$<L$/9^E8V/<B\$LDWL/9Y:L\$-a=^=DW/$
.EFWD8W2F/=aLUE0x$

M0ooL^9<>:N.L$E^=aLx$
D0ooCL/>9/$-=/9<aL$8W>L.L0'$
7DWL>/L<:F=/><W$ FWaF/B;S:>DL$ F=/Va$ `$ /9^E8V/<BSB$ /9Y2

:LSB?$V.W$DB.=<Ej>N:V$DWaF=DWa<=$a=$/=`.8LaE?$`aWY:<jj>N$CL/2
>9/<W$F9/9D9`9<<V'$�L/>9/<W$/9Y:B$c$O9$/9Y:B$F=`L$/=`.8La=S'$
P:<Ej>N$/9^E8V/<W$/9Y:B?$V.W$DB.=<Ej>N:V$`L$.=<./9><BS$SL/s2
/E>=S$E$F9D<W$a<W$`L$/=`.8La=S$<9`L89U<=$DWa$.W8N.=:>W$FL:LUB2
/WD?$V.W$=b=/SB8B$.DB>.B$<L$O9Y$/9Y:'$t/BaML>B$.DB>.B$<L$/9^E2
8V/<BY$/9Y:$S=U<L$`L$/W.$a=$DB8N=>E'$�L/>9/B$U$=/^L<W`=DEj>N$
.=<./9><W$bW/SB$ LM=$ LDWL.=SFL<Wk$ a8V$ F9/9D9`9<<V$ .=<./9><=k$
^/EFB$8ja9Y'



 !"#$%
207

7DWLF9/9D9`9<<VSB$>E/B:>WD$!./Lk<B$`LYSLj>N:V$V.$<LOW=2
<L8N<W?$ >L.$ W$ W<=`9S<W$ LDWL.=SFL<Wk'$ XL89U<=$ DWa$ ES=D$ .=Sb=/2
>E?$ \L/CEDL<<V$ >L$ W<sB\$bL.>=/WD$SW:OV$D$8W>L.L\$F=aW8Vj>N:V$
<L$.8L:Bd$F9/sBY$.8L:$-�0x$MW`<9:2.8L:$-H0x$9.=<=S.8L:$-º0x$W<sW$
DBaB'

t9/9D9`9<<V$ >E/B:>WD$ /*#&46$ >/L<:F=/>=S$ F9/9aMLCL;$
S=/:N.W$F9/9D9`9<<V$W$./Ek`B?$/WC.=DW$F=a=/=UW$>L$./Ek`B?$F=a=/=2
UW$<L$F=/=SL\?$.L>LSL/L<L\?$V\>L\?$S=/:N.W$W$/WC.=DW$F/=^E8V<.B$
-9.:.E/:Wk0$>L$W<sW$DBaB$D=a<B\$F=a=/=U9Y'

t9/9DL^LSB$ D=a<B\$ >E/B:>:N.B\$ F=a=/=U9Y$S=U<L$ DDL2
UL>B$ DB:=.BY$ /WD9<N$ .=Sb=/>E?$ `<LC<BY$ =M:V^$ =a<=CL:<=^=$
FL:LUB/=`LDL<>LU9<<V?$S=U8BDW:>N$/9L8W`LOWk$ /W`<B\$DBaWD$ W$
OW89Y$>E/B`SE$-FW`<LDL8N<BY?$MW`<9:?$<LDCL8N<BY$>L$W<'0?$S=U2
8BDW:>N$ F=D<=OW<<=^=$ DWaF=CB<.E?$ F=D<BY$ .=SF89.:$ UB>>;`L2
M9`F9C9<<V'

t/=>9$D=a<W$ >E/B:>BC<W$ F=a=/=UW$ <9$;$<LYF=FE8V/<WsBSB?$
M=$D=<B$SLj>N$a9V.W$<9a=8W.Bd$<9DB:=.L$sDBa.W:>N$/E\E?$=MS92
U9<L$S=MW8N<W:>N?$ :B<a/=S$l`LS.<E>=^=$F/=:>=/Em?$ :\B8N<W:>N$
a=$lS=/:N.=k$\D=/=MBm$CL:>B<B$8ja9Y?$E$/VaW$DBFLa.WD$c$DB:=.W$
>L/BbB$>L$W<'$I:=M8BD=k$EDL^B$FWa$CL:$F=a=/=U9Y$F=$D=aW$DBSL2
^L;$F8L<EDL<<V$W$=/^L<W`LOWV$F/=^/LSB$DWaF=CB<.E$<L$`EFB<.L\?$
/=`DL^$ >L$ `L\=aWD?$ V.W$ a=`D=8Vj>N$ F=a=8L>B$ DWaCE>>V$ W`=8N=DL2
<=:>W$FWa$CL:$DBSEs9<=^=$>/BDL8=^=$F/=:>=/=D=^=$=MS9U9<<V$<L$
F8LDL8N<=SE$`L:=MW'

E=oo2J"Y#'("J&,)"+3*0,1*/,R)JH,(H+*/,))
&5+'J&'Z0"3")H,MH+'O6J&(*)1)M,#"('6')

H*+&0$+*6')J56,a0'_)3*#51$I
#=8B$ Ya9>N:V$ F/=$ =:=M8BD=:>W$ =/^L<W`LOWk$ :FWDF/LOW$ >E2

/B:>BC<=^=$FWaF/B;S:>DL$`$aW8=DBSB$FL/><9/LSB$W`$:ESWU<B\$
^L8E`9Y?$SL;>N:V$<L$EDL`W$E`^=aU9<<V$F=`BOWY?$E.8LaL<<V$a=2
^=D=/WD?$ L$ >L.=U$ /=`^8Va$ E:W\$ DBaWD$ ^L/L<>WY$Q=a=$ D9a9<<V$
>E/B:>BC<=^=$ MW`<9:E$ >L$ Y=^=$ FWa>/BS.B?$ =:=M8BD=$ `$ M=.Ed$
:>/L\=DB\$ .=SFL<WY?$ bW<L<:=DB\$ =/^L<W`LOWY?$ ML<.WD:N.B\$
E:>L<=D'



 !"#$%&#'%()*+!,&-+
208

H9/9a$F=/WD<V<=$sB/=.=^=$:F9.>/L$FL/><9/:N.B\$DWa<=:B<$
W`$F/9a:>LD<B.LSB$:ESWU<B\$^L8E`9Y$F9/9aE:WS$DB=./9SBS=$=/2
^L<W`LOWj$:FWDF/LOW$`W$:>/L\=DBSB$.=SFL<WVSB'$7aU9$:LS9$:>/L2
\EDL<<V$;$=:<=D<=j$b=/S=j$`LM9`F9C9<<V$M9`F9.B$>E/B:>WD$E$
./Lk<W$-SW:OW0$>BSCL:=D=^=$F9/9MEDL<<V'$)9`F9.L$>E/B:>WD$/=`E2
SW;>N:V$<9$V.$>W8N.B$=:=MB:>L$k\$M9`F9.L?$L$Y$`M9/9U9<<V$k\$SLY2
<L$W$<9<L<9:9<<V$`MB>.E$<LD.=8Bs<N=SE$F/B/=a<=SE$:9/9a=DB2
QE$F/B$`aWY:<9<<W$F=a=/=UW'

H>/L\EDL<<V$D$>E/B`SW$c$O9$:B:>9SL$DWa<=:B<$SWU$:>/L\=2
D=j$.=SFL<W;j$ W$ >E/B:>=S$Q=a=$`L\B:>E$Y=^=$UB>>V$ W$ `a=/=DuV$
>L$SLY<=DB\$ W<>9/9:WD$F/B$<L:>L<<W$ :>/L\=DB\$DBFLa.WD'$H>/L2
\EDL<<V$D$>E/B`SW$;$^L/L<>W;j$>=^=?$Q=$D:W$<9F9/9aMLC9<W$DB>/L2
>B?$F=DuV`L<W$`W$:>/L\=DBSB$DBFLa.LSB?$M9/9$<L$:9M9$:>/L\=DB.'$
H>/L\=DB.=S$S=U9$ME>B$>W8N.B$:>/L\=DL$.=SFL<WV?$Q=$SL;$DWa2
F=DWa<E$8WO9<`Wj'$X^Wa<=$`$a=^=D=/=S$:>/L\=DB.$`=M=DuV`E;>N:V$
:F8LCEDL>B$:>/L\=D9$DWas.=aEDL<<V$`L:>/L\=DL<BS$>E/B:>LS$E$
DBFLa.E$<L:>L<<V$:>/L\=DB\$F=aWY'

X^Wa<=$ W`$ XL.=<=S$ !./Lk<B$ lt/=$ >E/B`Sm$ :>/L\EDL<<V$ >E2
/B:>WD$$;$=M=DuV`.=DBS$W$`LM9`F9CE;>N:V$:EMu;.>LSB$>E/B:>BC<=k$
aWV8N<=:>W$<L$=:<=DW$E^=a$W`$:>/L\=DB.LSB'$TE/B:>B$SLj>N$F/L2
D=$:LS=:>WY<=$E.8LaL>B$a=^=D=/B$<L$>L.9$:>/L\EDL<<V'$!$ON=SE$
DBFLa.E$ D=<B$ `=M=DuV`L<W$ `LDCL:<=$ FWa>D9/aB>B$ >E/=F9/L>=/E$
CB$ >E/L^9<>E$ <LVD<W:>N$ <L89U<BS$ CB<=S$ E.8La9<=^=$ a=^=D=/E$
:>/L\EDL<<V'

I:=M8BD=:>W$ :>/L\EDL<<V$ D$ >E/B`SW$ :>=:Ej>N:V$ M9`F=:92
/9a<N=$:>/L\EDL<<V$>E/B:>WD'$XL:>=:=DEj>N:V$>L.W$DBaB$:>/L2
\EDL<<Vd$

30ooS9aBC<9$c$DWa$<9QL:<=^=$DBFLa.Ex$
10ooSLY<=D9$c$<L$DBFLa=.$`L>/BS.B$>/L<:F=/>Ex$
%0oo:>/L\EDL<<V$DB>/L>?$F=DuV`L<B\$W`$<9S=U8BDW:>j$`aWY:<B2

>B$F=k`a.Ex
(0ooL:W:>L<:$c$OW8=a=M=D9$=M:8E^=DEDL<<V$:9/DW:<B\$O9<>/WD?$

Q=$<LaL;$.=<:E8N>LOWY<E$>L$=/^L<W`LOWY<E$a=F=S=^E$:>/L\EDL8N2
<B.LSx$

+0oo:>/L\EDL<<V$ DWaF=DWaL8N<=:>W$ D8L:<B.L$ LD>=>/L<:F=/>2
<B\$`L:=MWD$>L$W<sW'



 !"#$%
209

Ia<BS$W`$=:<=D<B\$DBaWD$:>/L\EDL<<V$D$>E/B`SW$;$S9aBC<9$
:>/L\EDL<<V?$ V.9$ F9/9DLU<=$ F=./BDL;$ D:W$ DB>/L>B$ <L$ S9aBC<W$
F=:8E^B?$ F=:8E^B$ :>LOW=<L/<=^=$8W.EDL<<V?$ F9/9D9`9<<V$SLsB2
<=j$sDBa.=k$a=F=S=^B?$F/BaML<<V$8W.WD?$a=^8Va$`L$\D=/BS'

R9$S9<s$DLU8BDBS$;$:>/L\EDL<<V$DWa$<9QL:<B\$DBFLa.WD'$
H>/L\=DBS$ DBFLa.=S$ DB`<Lj>N:Vd$ :S9/>N$ `L:>/L\=DL<=^=?$ V.L$
<L:>L8L$D$/9`E8N>L>W$<9QL:<=^=$DBFLa.E?$Q=$DWaMED:V$W`$`L:>/L2
\=DL<BS$FWa$CL:$aWk$a=^=D=/E$:>/L\EDL<<Vx$CL:>.=DL$D>/L>L$F/L2
O9`aL><=:>W$D$/9`E8N>L>W$<9QL:<=^=$DBFLa.E?$V.BY$SLD$SW:O9$FWa$
CL:$aWk$a=^=D=/E$:>/L\EDL<<V'

H>'$3G$XL.=<E$!./Lk<B$lt/=$>E/B`Sm$F9/9aMLCL;?$Q=$:>/L\E2
DL<<V$>E/B:>WD$-S9aBC<9$>L$DWa$<9QL:<=^=$DBFLa.E0$=M=DuV`.=D9$
W$`aWY:<j;>N:V$:EMu;.>LSB$>E/B:>BC<=k$aWV8N<=:>W$<L$=:<=DW$E^=a$
`W$:>/L\=DBSB$.=SFL<WVSB?$V.W$SLj>N$F/LD=$<L$`aWY:<9<<V$>L.=k$
aWV8N<=:>W'

HEMu;.>$>E/B:>BC<=k$aWV8N<=:>W?$V.BY$<LaL;$>E/B:>BC<W$F=2
:8E^B?$`=M=DuV`L<BY$`LM9`F9CB>B$:>/L\EDL<<V$>E/B:>WD$>L$=:WM?$
V.W$ k\$:EF/=D=aUEj>N'$"8V$ON=^=$a=^=DW/$:>/L\EDL<<V$`W$:>/L2
\=DB.=S$S=UE>N$E.8L:>B$:LSW$>E/B:>B$LM=$:EMu;.>$>E/B:>BC<=k$
aWV8N<=:>W$V.$L^9<>$:>/L\=D=k$.=SFL<Wk'$!$F9/s=SE$DBFLa.E$F92
/9DW/V;>N:V$ <LVD<W:>N$ E$ >E/B:>L$ :>/L\=D=^=$ F=8W:E$ W$ Y=^=$ .=2
FWV$ a=aL;>N:V$ a=$ a=^=D=/E$ F/=$ <LaL<<V$ >E/B:>BC<B\$ F=:8E '̂$
!$a/E^=SE$c$a=^=DW/$:>/L\EDL<<V$E.8LaL;>N:V$M9`F=:9/9a<N=$
D$ >E/B:>BC<=SE$FWaF/B;S:>DW$ L^9<>=S$:>/L\=D=k$ .=SFL<Wk?$ V.L$
SL;$8WO9<`Wj$<L$F/LD=$`aWY:<9<<V$aWV8N<=:>W?$F=DuV`L<=k$`$=/^L2
<W`LOW;j$S9aBC<=^=$:>/L\EDL<<V$ W$:>/L\EDL<<V$DWa$<9QL:<=^=$
DBFLa.E'

I:=M8BDBS$DBa=S$:>/L\EDL<<V$;$L:W:>L<:'$@W<$`LM9`F9CE;$
>E/B:>WD$LM=$:F9OWL8W:>WD?$ DWa/VaU9<B\$ `L$ .=/a=<?$a=F=S=^=j$
<L$SW:OW$ D$ >9\<WC<WY$ -/9S=<>$ LD>=S=MW8V0?$ ^/=s=DWY$ LM=$ W<sWY$
b=/SW'

:J,J&*0J$ c$ O9$ F9/98W.$ F=:8E^$ -E$ S9UL\$ E^=aB0?$ V.W$ <LaL2
j>N:V$D$<9=M\Wa<BY$S=S9<>$E$<L>E/L8N<=2/9C=DWY$b=/SW$LM=$E$
DB^8VaW$^/=s=DB\$.=s>WD$C9/9`$>9\<WC<9?$S9aBC<9$W$bW<L<:=D9$
:F/BV<<V'

t/L.>BC<=$ E$ D:W\$ ;D/=F9Y:N.B\$ ./Lk<L\$ :>/L\EDL<<V$ ^/=2
SLaV<:N.=k$ DWaF=DWaL8N<=:>W$ D8L:<B.WD$ >/L<:F=/><B\$ `L:=MWD$



 !"#$%&#'%()*+!,&-+
210

=M=DuV`.=D9'$IMu;.>=S$:>/L\EDL<<V$DWaF=DWaL8N<=:>W$D8L:<B.WD$
LD>=>/L<:F=/>E$;$k\$̂ /=SLaV<:N.L$DWaF=DWaL8N<W:>N$̀ L$S=U8BD9$
:F/BCB<9<<V$s.=aB$W<sBS$=:=MLS$F/B$a=/=U<N=2>/L<:F=/><WY$
F/B^=aW'$XLDaL<W$SL>9/WL8N<W$`MB>.B$>L$DB>/L>B?$`ES=D89<W$<L2
<9:9<<VS$ >W89:<B\$ F=s.=aU9<N$ F=>9/FW8BS$ ^/=SLaV<LS?$ FWa2
8V^Lj>N$DWas.=aEDL<<j$:>/L\=D=j$.=SFL<W;j'$XL$OBS$DBa=S$
:>/L\EDL<<V$DBF8LCEj>N:V$SL>9/WL8N<W$`MB>.B?$F=DuV`L<W$`$DWa2
<=D89<<VS$>/L<:F=/><B\$`L:=MWD$>L$W<s=^=$SLY<L?$F/=D=aB>N2
:V$=F8L>L$DB>/L>$<L$8W.EDL<<V$F=>9/FW8B\$^/=SLaV<?$F/=>9`E2
DL<<V?$ F9/9.DL8WbW.LOWj?$ DWas.=a=DEj>N:V$ D>/L>B$ :WS9Y<=^=$
MjaU9>E$ E$ `DuV`.E$ W`$ >W89:<BSB$ F=s.=aU9<<VSB$ LM=$ :S9/>j$
F=>9/FW8=^=$>=Q='

@$ SWU<L/=a<WY$ :>/L\=DWY$ aWV8N<=:>W$ :>/L\EDL<<V$ DWaF=DW2
aL8N<=:>W$ D8L:<B.WD$ LD>=>/L<:F=/>E$ DWa=S9$ FWa$ <L`D=j$l`9892
<L$.L/>.Lm'$IM:V^$DWaF=DWaL8N<=:>W$E$`DuV`.E$W`$`LF=aWV<=j$s.=2
a=j$/9^E8j;>N:V?$V.$F/LDB8=?$CB<<BS$E$OWY$./Lk<W$`L.=<=S$F/=$
=M=DuV`.=D9$:>/L\EDL<<V$^/=SLaV<:N.=k$DWaF=DWaL8N<=:>W$LD>=2
D8L:<B.WD'

H>/L\EDL<<V$>E/B:>WD$E$`L.=/a=<<B\$>E/B:>BC<B\$F=k`a.L\?$
V.$F/LDB8=?$F9/9aMLCL;d

�oo<LaL<<V$>E/B:>E$9.:>/9<=k$S9aBC<=k$a=F=S=^B$F/B$/LF>=2
D=SE$`L\D=/jDL<<W$LM=$<9QL:<=SE$DBFLa.Ex

�oo>/L<:F=/>EDL<<V$a=$<LYM8BUC=k$8W.L/<W?$`aL><=k$F/=D9:>B$
V.W:<9$8W.EDL<<V$FWa$DWaF=DWa<BS$S9aBC<BS$.=<>/=89Sx

�oo9DL.ELOWj$a=$./Lk<B$F=:>WY<=^=$F/=UBDL<<V$FWa$<L89U<BS$
S9aBC<BS$.=<>/=89Sx

�ooD<E>/Ws<N=8W.L/<V<BY$ .=<>/=8N$ >L$ W<b=/SEDL<<V$ :WSuk$
\D=/=^=x

�oo<LaL<<V$S9aBC<B\$F/9FL/L>WD?$V.Q=$k\$<9$S=U<L$=>/BSL2
>B$<L$SW:OWx

�oo.=<:E8N>LOWY<W$F=:8E^B$8W.L/V2bL\WDOV$-`L$<9=M\Wa<=:>W0x
�oo=F8L>L$>/L<:F=/><B\$DB>/L>$`$a=:>LD.B$\D=/=^=$>E/B:>L$

LM=$Y=^=$>W8L$-D$/L`W$:S9/>W0$a=$./Lk<B$F=:>WY<=^=$F/=UBDL<<Vx
�oo<LaL<<V$j/BaBC<=k$a=F=S=^B$>E/B:>E$F/B$/=`:8WaEDL<<W$

OBDW8N<B\$W$./BSW<L8N<B\$:F/LD$`L$.=/a=<=S'



 !"#$%
211

t/B$E.8La9<<W$a=^=D=/E$:>/L\EDL<<V$:>/L\=DL$:ESL$DBMB2
/L;>N:V$DWaF=DWa<=$a=$./Lk<B$F/B`<LC9<<V$W$.8L:BbW.E;>N:V$`L2
89U<=$DWa$<9=M\Wa<=:>W$SW<WSL8N<=^=$F=./B>>V'

H>/L\EDL<<V$ `aWY:<j;>N:V$ >L.=U$ :EMu;.>LSB$ ^=:F=aL/j2
DL<<V?$V.W$:>/L\Ej>N$:D=;$SLY<=?$>/L<:F=/><W$`L:=MB?$bW<L<:=DW$
/B`B.B'$[W$DBaB$:>/L\EDL<<V$D$>E/B`SW$F/=D=aV>N:V$D$>=SE$U$F=2
/Va.E?$Q=$Y$:>/L\EDL<<V$D$W<sB\$^L8E`V\$9.=<=SW.B'$

HFWDF/LOV$ `$ bW<L<:=DBSB$ =/^L<W`LOWVSB$ >L$ ML<.WD:N.B2
SB$ E:>L<=DLSB$ ;$ <9$S9<s$ DLU8BD=j$ :.8La=D=j$ D$ =/^L<W`L2
OWk$ aWV8N<=:>W$ >E/B:>BC<=^=$ FWaF/B;S:>DL'$ 7aU9$ `LDaL<<VS$
>E/B:>BC<B\$ FWaF/B;S:>D$ ;$ DB.=/B:>L<<V$ ^/=s=DB\$ .=s>WD$
<L$ =:<=DW$ 9b9.>BD<=^=$ EF/LD8W<<V$ D$ OW8V\$ `aWY:<9<<V$ =:<=2
D<=k$S9>B$:D=;k$aWV8N<=:>W?$ `a=ME>>V$F/BME>.E$Y$`LM9`F9C9<2
<V$bW<L<:=D=k$ :>WY.=:>W'$pW<L<:=DL$ :>LMW8N<W:>N$ ;$ DLU8BD=j$
F9/9aES=D=j$ E:FWs<=^=$ D9a9<<V$ ^=:F=aL/:N.=k$ aWV8N<=:>W'$
@=<L$b=/SE;$ WSWaU$>E/B:>BC<=^=$FWaF/B;S:>DL?$;$Y=^=$DW`B>2
<=j$ .L/>.=j'$ tWaF/B;S:>DLS$ <9=M\Wa<=$ F=:>WY<=$ aML>B$ F/=$
bW<L<:=DE$ :>LMW8N<W:>N?$ DUBDL>B$ `L\=aB$ a8V$ kk$ `SWO<9<<V'$ !$
.=<>9.:>W$ bW<L<:=D=k$ :>LMW8N<=:>W$ :FWDF/LOW$ `$ bW<L<:=DBSB$
=/^L<W`LOWVSB$ >L$ ML<.WD:N.BSB$ E:>L<=DLSB$ SL;$ DWaD=aB>B:V$
=:=M8BDL$/=8N'

!CL:<B.B$ >E/B:>BC<=^=$ MW`<9:E$ `LOW.LD89<W$ E$ bW<L<:=DWY$
:FWDF/LOW$ >L.=U$ a8V$ >=^=?$Q=M$ a=:V^>B$ E:FW\WD$ E$ ^=:F=aL/:N.WY$
aWV8N<=:>W$ W$ DCL:<=$ DB.=<L>B$ :D=k$ `=M=DuV`L<<V$ F9/9a$ .8W;<>L2
SB?$/=MW><B.LSB?$MjaU9>=S?$ML<.LSB?$:>/L\=DBSB$.=SFL<WVSB?$
W<D9:>=/LSB$Y$>'$W<'$�S$<9=M\Wa<=$/=`/L\=DEDL>B$a=\=aB?$DB>/L>B?$
F/BME>=.?$E/L\=DEDL>B$<L:8Wa.B$W<b8VOWk?$`SW<B$.=<uj<.>E/B?$bW2
<L<:=D=^=$/B<.E?$W<sW$bL.>=/B'

@$ F/=O9:W$ FWaF/B;S<BON.=k$ aWV8N<=:>W$ E$ >E/B:>BC<B\$ FWa2
F/B;S:>D$DB<B.Lj>N$D`L;S=`DuV`.B$`W$:D=kSB$.=<>/L^9<>LSB$-F=2
:>LCL8N<B.LSB?$F=.EFOVSB?$FL/><9/LSB?$bW<L<:=D=2./9aB><=j$
:B:>9S=j$>=Q=0?$D$/9`E8N>L>W$V.B\$`uVD8Vj>N:V$bW<L<:=DW$DWa<=2
:B<B?$F=DuV`L<W$`$=/^L<W`LOW;j$DB/=M<BO>DL$Y$/9L8W`LOW;j$>E/B:2
>BC<=^=$ F/=aE.>E?$ <LaL<<VS$ a=aL>.=DB\$ F=:8E ?̂$b=/SEDL<<VS$
bW<L<:=DB\$/9:E/:WD'$



 !"#$%&#'%()*+!,&-+
212

pW<L<:=DW$DWa<=:B<B$>E/B:>BC<B\$FWaF/B;S:>D$`L89U<=$DWa$
<LF/VSWD$ :FWDF/LOW$ S=U<L$ `^/EFEDL>B$ `L$ F9D<BSB$ <LF/VS.LSB$
-/B:'$*'%0'

 

+)0&/0%*=,K$67,*) 
$7)1%F7"&+7G&<,* 

6K.%./*"&)$#%*K$*C"1F1)
0&/0%*=,K$67 

+)9%./*$"1-R&"7"K1613) 
)K*K$.,13 

+)01K$7C754"*97,* 

+)019#0G<,* 

+)07%$".%7,*)$1T1 

+)0.%K1"751,)
0&/0%*=,K$67 

+)19%.,*,*)K$%#9$#%7,*))
0&/0%*=,K$67 

+)L3/2.$7,*)%&+"*8)%&6"&6 

+)L7"9&6K4913)K*K$.,13 

+&)K$%7816*,*))91,07"&<,* 

+)01+7L3/2.$"*,*)
R1"/7,*)$1T1 

Z,"&"267,'7,3"62$"$'#8)$2#$%"6>6'<,3<)$P/2#7&'

.'J=)U=?=)9_$6*)K,0*0J"('_)(,M0"J'0))
&5+'J&'Z0"3")H,MH+'O6J&(*

30ooDWa<=:B<B$`$FWaF/B;S:>DLSB$>L$=/^L<W`LOWVSB$c$<LYMW8N2
sL$`L$=M:V^=S$^/=s=DB\$F8L>9UWD$^/EFL?$V.L$F/9a:>LD89<L$DWa2
<=:B<LSB$SWU$FWaF/B;S:>DLSB?$V.W$ML`Ej>N:V$<L$DB.=<L<<W$a=^=2
DW/<B\$`=M=DuV`L<N$-`$F=:>LCL8N<B.LSB?$F=.EFOVSB?$FL/><9/LSB$
>=Q=0'$[V$ ^/EFL$DWa<=:B<$DWaW^/L;$F9/DB<<E$/=8N?$ >=SE$Q=$DWa$



 !"#$%
213

9b9.>BD<=:>W$ kk$ =/^L<W`LOWk$ `L89UB>N$bW<L<:=DBY$ /9`E8N>L>$ aW2
V8N<=:>W$>E/B:>BC<B\$FWaF/B;S:>Dx$

10ooDWa<=:B<B$D:9/9aB<W$FWaF/B;S:>DL$c$SWU$=./9SBSB$:>/E.2
>E/LSB$>E/B:>BC<=^=$FWaF/B;S:>DL$-DWaaW8LSB?$bW8WVSB0?$L$>L.=U$
DWa<=:B<B$ `$ F9/:=<L8=S$FWaF/B;S:>DL'$TL.W$ DWa<=:B<B$DB<B.L2
j>N$ E$ `DuV`.E$ `$b=/SEDL<<VS$ >L$ /=`F=aW8=S$ F/BME>.E?$b=<aWD$
:F9OWL8N<=^=$F/B`<LC9<<V?$=F8L>=j$F/LOW$F/LOWD<B.WD$>E/B:>BC2
<B\$FWaF/B;S:>D?$DBF8L>=j$F/9SWY$W$SL>9/WL8N<=k$a=F=S=^Bx

%0ooDWa<=:B<B$`$bW<L<:=D=2./9aB><=j$:B:>9S=j'$"=$<B\$<L2
89UL>N$DWa<=:B<B$`$MjaU9><=j$:B:>9S=j$-a9/ULD<BS$>L$SW:O92
DBS$MjaU9>LSB0?$F=`LMjaU9><BSB$b=<aLSB$-t9<:WY<BY$b=<a?$
p=<a$=M=DuV`.=D=^=$a9/ULD<=^=$:=OWL8N<=^=$:>/L\EDL<<V$`$>BS2
CL:=D=k$D>/L>B$F/LO9`aL><=:>W?$p=<a$=M=DuV`.=D=^=$:=OWL8N<=^=$
:>/L\EDL<<V$<L$DBFLa=.$M9`/=MW>>V$>=Q=0?$./9aB><=2ML<.WD:N.B2
SB$E:>L<=DLSB$-/=`/L\E<.=D=2.L:=D9$=M:8E^=DEDL<<V?$=>/BSL<2
<V$>L$F=^Ls9<<V$./9aB>WD?$DBF8L>L$F/=O9<>WD$ `L$ ./9aB>=S?$ .E2
FWD8V$>L$F/=aLU$DL8j>B$>L$W<sW$ML<.WD:N.W$F=:8E^B0x$:>/L\=DBSB$
.=SFL<WVSB$ -:>/L\EDL<<V$ SLY<L?$ >E/B:>WD?$ =./9SB\$ .L>9^=/WY$
F/LOWD<B.WD$FWaF/B;S:>DL?$.=S9/OWY<B\$>L$FWaF/B;S<BON.B\$/B2
`B.WD0$>=Q='

!$ \=aW$ DB/=M<BC=2=M:8E^=DEjC=^=$ F/=O9:E$ >E/B:>:N.B\$
bW/S$DB<B.Lj>N$/W`<=SL<W><W$bW<L<:=DW$DWa<=:B<B?$D$>'$C'$`$ML<2
.WD:N.=j$:B:>9S=j$F/B$=>/BSL<<W$>L$F=^Ls9<<W$./9aB>E?$.EFWD8W$
W$F/=aLUE$DL8j>B?$F/B$W<sB\$ML<.WD:N.B\$=F9/LOWV\x$`$bW<L<:=2
DBSB$E:>L<=DLSB?$<9ML<.WD:N.BSB$./9aB><BSB$=/^L<W`LOWVSB$>L$
>'$W<'$F/B$`aWY:<9<<W$>/L:>=DB\?$`L:>LD<B\$>L$>/L<:b9/><B\$=F92
/LOWY?$8W`B<^E$>=Q='$

I:<=D<BSB$`LDaL<<VSB$:FWDF/LOW$`$bW<L<:=DBSB$=/^L<W`L2
OWVSB$;d

�oo`LM9`F9C9<<V$DB/=M<BC=k$>L$ W<D9:>BOWY<=k$aWV8N<=:>W$<92
=M\Wa<BSB$bW<L<:=DBSB$/9:E/:LSBx

�ooE:>L<=D89<<V$ /LOW=<L8N<B\$ bW<L<:=DB\$ DWa<=:B<$ W`$
:EMu;.>LSB$ ^=:F=aL/jDL<<V?$ ML<.LSB?$ :>/L\=DBSB$ .=SFL<WVSB$
>=Q=x

�ooDB`<LC9<<V$s8V\WD$9b9.>BD<=^=$D.8La9<<V$.LFW>L8E?$=OW<2
.L$/LOW=<L8N<=:>W$Y=^=$DB.=/B:>L<<Vx



 !"#$%&#'%()*+!,&-+
214

�ooDBVD89<<V$ >L$ S=MW8W`LOWV$ /9`9/DWD$ `MW8Ns9<<V$ F/BME>.E$
`L$/L\E<=.$/LOW=<L8N<=^=$DB.=/B:>L<<V$SL>9/WL8N<B\?$>/Ea=DB\$
W$^/=s=DB\$/9:E/:WDx

�oo`aWY:<9<<V$ .=<>/=8j$ `L$ E>D=/9<<VS$ >L$ DB.=/B:>L<<VS$
F8L>WU<B\$`L:=MWD'

HFWDF/LOV$>E/B:>BC<B\$FWaF/B;S:>D$`$ $bW<L<:=DBSB$=/^L2
<W`LOWVSB$>L$ML<.WD:N.BSB$E:>L<=DLSB$ML`E;>N:V$<L$=/^L<W`LOWk$
/=`/L\E<.WD'$RL$>9/B>=/Wk$=bW:E$a8V$MW8Ns=k$`/EC<=:>W$>E/B:>WD$
/=`>Ls=DL<=$ML<.WD:N.9$DWaaW89<<V'$

@WaF=DWa<=$a=$XL.=<WD$!./Lk<B$lt/=$>E/B`Sm$>L$lt/=$ML<.B$
Y$ML<.WD:N.E$aWV8N<W:>Nm?$./9aB>EDL<<V$:EMu;.>WD$>E/B:>BC<=k$aW2
V8N<=:>W$`aWY:<j;>N:V$s8V\=S$F/=D9a9<<V$./9aB><B\$=F9/LOWY'$

#/9aB><L$=F9/LOWV$c$O9$a=^=DW/$F/=$DBaLCE$ ./9aB>E?$V.BY$
:EF/=D=aUE;>N:V$`LFB:LSB$E$ML<.WD:N.B\$/L\E<.L\?$ `$DWaF=DWa2
<BS$ DWa=M/LU9<<VS$ E$ ML8L<:L\$ ./9aB>=/L$ >L$ F=`BCL8N<B.L'$
@B`<LCLj>N:V$>L.W$DBaB$./9aB><B\$=F9/LOWY$E$>E/B`SWd$>=DL/<W?$
.=S9/OWY<W?$bW<L<:=DW'

T=DL/<BY$./9aB>$c$=F9/LOWV?$V.L$F9/9aMLCL;$/9L8W`LOWj$>E2
/B:>BC<B\$ F=:8E^$ <L$ ES=DL\$ DWa:>/=C9<<V$ F8L>9UE?$ V.Q=$ >L.9$
DWa:>/=C9<<V$ ;$ MW8Ns>/BDL8BS?$ <WU$ `DBCLY<W$ >9/SW<B$ ML<.WD2
:N.B\$ /L\E<.WD?$ LM=$ F9/9DBQE;$ %5$ .L89<aL/<B\$ a<WD$ `$ aL>B$ kk$
/9L8W`LOWk'$

#=S9/OWY<BY$./9aB>$c$=F9/LOWV?$V.L$F9/9aMLCL;$LDL<:EDL<2
<V$>E/B:>BC<B\$F=:8E^$̀ $DWa:>/=C9<<VS$aL>B$/9L8W`LOWk?$V.Q=$>L.9$
DWa:>/=C9<<V$;$MW8Ns?$<WU$̀ DBCLY<W$>9/SW<B$̀ aWY:<9<<V$OB\$F=:8E '̂$

pW<L<:=DBY$./9aB>$c$=F9/LOWV?$V.L$F9/9aMLCL;$DBaLCE$`L2
:=MWD$E$M=/^$<L$F9D<BY$>9/SW<$>L$FWa$F9D<W$DWa:=>.B$`$F=D9/<9<2
<VS$=:<=D<=k$:ESB$`LM=/^=DL<=:>W$Y$<L/L\=DL<B\$DWa:=>.WD'

#/9aB>EDL<<V$D8L:<9$:EMu;.>WD$>E/B:>BC<=k$aWV8N<=:>W$ML<2
.LSB$ `aWY:<j;>N:V$ S9>=a=S$ DBaLDL<<V$ bW<L<:=DB\$ ./9aB>WD'$
#=S9/OWY<W$ ML<.B$S=UE>N$DBaLDL>B$ ./9aB>B$D:WS$ :EMu;.>LS$ >E2
/B:>BC<=k$aWV8N<=:>W$<9`L89U<=$DWa$k\$:>L>E:E?$b=/SB$D8L:<=:>W$
E$/L`W$<LVD<=:>W$D$<B\$/9L8N<B\$S=U8BD=:>9Y$>L$F/LD=DB\$b=/S$
`LM9`F9C9<<V$:D=;CL:<=^=$F=D9/<9<<V$./9aB>E$Y$:F8L>B$DWa:=2
>.WD$ `L$ .=/B:>EDL<<V$ ./9aB>=S'$ #/9aB>B$ DBaLj>N:V$ :EMu;.>LS$
>E/B:>BC<=k$aWV8N<=:>W$E$M9`^=>WD.=DWY$b=/SW$V.$E$<LOW=<L8N<WY?$
>L.$W$D$W<=`9S<WY$DL8j>W'$



 !"#$%
215

#/9aB><W$ D`L;S=DWa<=:B<B$ /9^8LS9<>Ej>N:V$ <L$ FWa:>LDW$
./9aB><B\$a=^=D=/WD?$V.W$E.8LaLj>N:V$SWU$./9aB>=/=S$-ML<.0$>L$
F=`BCL8N<B.=S$-:EMu;.>$>E/B:>BC<=k$aWV8N<=:>W0$8Bs9$E$FB:NS=2
DWY$b=/SW$>L$DB`<LCLj>N$`=M=DuV`L<<V$>L$DWaF=DWaL8N<W:>N$:>=2
/W<$Y$<9$S=UE>N$`SW<jDL>B:V$D$=a<=:>=/=<<N=SE$F=/Va.E'$

"8V$ =>/BSL<<V$ ./9aB>E$ F=`BCL8N<B.$ `D9/>L;>N:V$ E$ ML<.'$
p=/SL$`D9/<9<<V$S=U9$ME>B$E$DB^8VaW$8B:>L?$.8=F=>L<<V?$`LVDB$
>=Q='$

!$a=.ES9<>L\$DB`<LCL;>N:Vd$
�oo<9=M\Wa<L$:ESL$./9aB>Ex$
�oo<LF/VS$^/=s=DB\$.=s>WDx$
�oo>9/SW<B$F=^Ls9<<Vx$
�oo`LM9`F9C9<<V$-`L:>LDL0x$
�oo/=`SW/$DWa:=>.Lx$
�oo^L/L<>Wk$E$/L`W$<9F=D9/<9<<V$E$D:>L<=D89<BY$>9/SW<x$
�ooDWaF=DWaL8N<W:>N$`L$<9DB.=<L<<V$ES=D$a=^=D=/E'$
RL$ON=SE$9>LFW$ ML<.$=OW<j;$:B8N<W$ >L$ :8LM.W$ :>=/=<B$F/9a2

:>LD89<=^=$ a8V$ ./9aB>EDL<<V$ =Mu;.>L?$ <L:LSF9/9a$ a=:>=DW/<W:>N$
:D=;CL:<=^=$F=D9/<9<<V$./9aB>E$Y$DWa:=>.WD$`L$Y=^=$.=/B:>EDL<<V'

H.8La$<9=M\Wa<B\$a=.ES9<>WD$`L89UB>N$DWa$\L/L.>9/E$=F9/L2
OWk?$>L$a8V$/W`<B\$.8W;<>WD$DW<$S=U9$ME>B$/W`<BS'$A.Q=$/=`/L\E<2
.=DBY$/L\E<=.$:EMu;.>L$>E/B:>BC<=k$aWV8N<=:>W$DWa./B>BY$D$W<s=2
SE$ML<.E?$>=$DW<$F=aL;$<=>L/WL8N<=$`LDW/9<W$.=FWk$:>L>E>E$/L`=S$W`$
E:>L<=DCBSB$a=.ES9<>LSB$>L$DWaF=DWa<=$=b=/S89<BS$a=/EC9<2
<VS$<L$F/LD=$E.8LaL<<V$./9aB><B\$E^=a$DWa$j/BaBC<=k$=:=MB'$TL2
.=U$F=aL;$>9\<W.=29.=<=SWC<9$=M�/E<>EDL<<V$=>/BSL<<V$./9aB>E?$
^/LbW.$<La\=aU9<N$>L$F8L>9UWD$<L$F=D<BY$>9/SW<$DB.=/B:>L<<V$
./9aB>E?$.=FWk$a=.ES9<>WD$F/=$FWa>D9/aU9<<V$E^=a?$V.W$./9aB>Ej>N2
:V?$DWa=S=:>W$F/=$./9aB>B?$V.W$=>/BSL<W$D$W<sB\$ML<.L\?$ME\^L8>9/2
:N.BY$ML8L<:$>L$bW<L<:=DW$`DW>B$<L$=:>L<<j$`DW><E$aL>E'$

!$ML<.$S=UE>N$ME>B$F/9a:>LD89<W$Y$W<sW$a=.ES9<>B?$V.W$F=2
>/WM<W$Y=SE$a8V$DB`<LC9<<V$bW<L<:=D=^=$:>L<E$>L$./9aB>=:F/=2
S=U<=:>W$.8W;<>L'

7<L8W`$ ./9aB><=k$ `LVD.B$ :EMu;.>L$ >E/B:>BC<=k$ aWV8N<=:>W?$
Y=^=$ ./9aB>=:F/=S=U<=:>W$ ML`E;>N:V$ <L$ DB.=/B:>L<<W$ /W`<B\$
aU9/98$W<b=/SLOWk?$:9/9a$V.B\d$SL>9/WL8B?$V.W$=>/BSL<W$M9`F=2



 !"#$%&#'%()*+!,&-+
216

:9/9a<N=$DWa$.8W;<>Lx$SL>9/WL8B$F/=$.8W;<>L?$V.W$`<L\=aV>N:V$D$
L/\WDL\$>L$ML`L\$aL<B\$ML<.Ex$DWa=S=:>W?$V.W$`L$<9=M\Wa<=:>W$S=2
UE>N$ME>B$=>/BSL<W$ML<.=S$`L$a=F=S=^=j$`=D<Ws<N=^=$=>=C9<<V$
:EMu;.>L$ >E/B:>BC<=k$ aWV8N<=:>W$ -F=:>LCL8N<B.B$ >E/F=:8E ?̂$ F=2
.EFOW$>E/B:>BC<B\$F=:8E ?̂$./9aB>=/B$>=Q=0x$`DW>B$>L$W<sW$=bWOWY<W$
SL>9/WL8B$/W`<B\$E:>L<=D$>L$=/^L<W`LOWY'

X$S9>=j$=>/BSL<<V$F=D<Ws=k$.L/>B<B$F/=$^=:F=aL/:N.=2bW2
<L<:=DE$ aWV8N<W:>N$ :EMu;.>L$ >E/B:>BC<=k$ aWV8N<=:>W?$ E>=C<9<<V$
>L$F9/9DW/.B$a=:>=DW/<=:>W$F/9a:>LD89<=k$W<b=/SLOWk$Y$a=.ES9<2
>WD$ML<.LSB$S=UE>N$`aWY:<jDL>B:V$F9/9DW/.B$<L$SW:OV\'$t/=^/L2
SL$DWaDWaEDL<<V$.8W;<>L$<L$SW:OW$SL;$ME>B$a9>L8N<=$F/=aESL<=j$
Y$F9/9aMLCL>B$.=<./9><W$OW8W'

tW:8V$F/=D9a9<<V$=OW<.B$./9aB>=:F/=S=U<=:>W$>L$bW<L<:=2
D=^=$:>L<E$F=`BCL8N<B.L?$=>/BSLDsB$F=`B>BD<W$/9`E8N>L>B?$ML<.$
F9/9\=aB>N$a=$>/9>N=^=$9>LFE$<LaL<<V$./9aB>E$c$/=`/=M.L$ES=D$
./9aB>EDL<<V?$FWa^=>=D.L$Y$E.8La9<<V$./9aB><=^=$a=^=D=/E'

#/9aB><BY$a=^=DW/$ ;$j/BaBC<BS$a=.ES9<>=S?$V.BY$DB`<L2
CL;$D`L;S<W$`=M=DuV`L<<V$>L$DWaF=DWaL8N<W:>N$SWU$.=S9/OWY<BS$
ML<.=S$W$.8W;<>=S$̀ $F/BD=aE$=>/BSL<<V$./9aB>E'$@W<$E.8LaL;>N:V$
SWU$ML<.=S$Y$F=`BCL8N<B.=S'

q=`SW/$:>LD=.$`L$./9aB>=S$Y$F=/Va=.$k\$:F8L>B$D:>L<=D8j2
j>N:V$ML<.=S$>L$DB`<LCLj>N:V$D$./9aB><=SE$a=^=D=/W$`L89U<=$
DWa$ ./9aB><=^=$ /B`B.E?$ `LM9`F9C9<<V?$ F=FB>E$ Y$ F/=F=`BOWY?$ V.W$
:.8L8B:V$<L$./9aB><=SE$/B<.E?$ >9/SW<E$DB.=/B:>L<<V$./9aB>E?$
=M8W.=D=k$:>LD.B$>L$W<sB\$CB<<B.WD'$

HESL$DWa:=>.WD$`L$./9aB>=S$/=`/L\=DE;>N:V$`L$a=F=S=^=j$
b=/SE8Bd

(1+0%%A

B)"(-#/
1$($112

6");+1

.#$0B$

0+(.'#B'0$
C+D1$

B)"(-#/

3/;$

B)"(-#';4$
0+(.'#B+0

3/;$

365moo "

""

#

 

'$$$$$$$$$$-*'30

@B\=aVCB$W`$:ESB$DWa:=>.WD$`L$./9aB>=S?$/=`/L\=DE;>N:V$/92
L8N<BY$>9/SW<$F=D9/<9<<V$./9aB><B\$/9:E/:WDd$

(1+0

)+B4$&'.7/9)"$7+4$?+E0+(

B'>#+09)'>'0-F'#)-;$1-F

'@.29-=G$&7$1'0$1

B)"(-#';4$

0+(.'#B+03/;$

B)"(-#/

3/;$

)"./).+0

B)"(-#1-F

&'0")1"112

6");+1

365"

$

#

 

'$$$$$$$-*'10



 !"#$%
217

!$/L`W$`SW<B$=M8W.=D=k$:>LD.B$ES=DB$a=^=D=/E$$S=UE>N$ME>B$
F9/9^8V<E>BSB$Y$`SW<jDL>B:V$<L$FWa:>LDW$D`L;S<=k$`^=aB$./9aB2
>=/L$>L$F=`BCL8N<B.L'

#=S9/OWY<BY$ML<.$L<L8W`E;?$DBDCL;$aWV8N<W:>N$F=>9<OWY<=^=$
F=`BCL8N<B.L?$ DB`<LCL;$ Y=^=$ ./9aB>=:F/=S=U<W:>N?$ F/=^<=`E;$
/B`B.$<9F=D9/<9<<V$./9aB>E$>L$F/BYSL;$/Ws9<<V$F/=$=>/BSL<2
<V$LM=$DWaS=DE$D$=>/BSL<<W$./9aB>E'$

#/9aB>=:F/=S=U<W:>N$c$O9$`aL><W:>N$F=`BCL8N<B.L$D$F=D<=2
SE$=M:V`W$ >L$E$F9D<BY?$D.L`L<BY$./9aB><BS$a=^=D=/=S?$ >9/SW<$
/=`/L\EDL>B:V$`W$:D=kSB$M=/^=DBSB$`=M=DuV`L<<VSB'$

I:<=D<W$ ./B>9/Wk$ =OW<.B$ ./9aB>=:F/=S=U<=:>W$ :EMu;.>WD$ >E2
/B:>BC<=k$aWV8N<=:>Wd$

�oo`LM9`F9C9<W:>N$D8L:<BSB$`L:=MLSB$<9$S9<s9?$<WU$<L$+5�$
Y=^=$DB>/L>x$

�oo/9FE>LOWV$ :EMu;.>L$ >E/B:>BC<=k$ aWV8N<=:>W$ -.DL8WbW.LOWV?$
`aWM<=:>W$.9/WD<B.L?$a=>/BSL<<V$aW8=D=k$9>B.B?$a=^=DW/<=k?$F8L2
>WU<=k$aB:OBF8W<B0x$

�oo.=<.E/9<>=:F/=S=U<W:>N$<L$D<E>/Ws<N=SE$Y$`=D<Ws<N=SE$
/B<.L\?$F=FB>$<L$>E/B:>BC<W$F=:8E^Bx$

�oo9.=<=SWC<L$ .=<uj<.>E/L$ -F9/:F9.>BDB$ /=`DB>.E$ :EMu;.>L$
>E/B:>BC<=k$aWV8N<=:>W?$<LVD<W:>N$aU9/98$`L:=MWD$a8V$.LFW>L8=2
D.8La9<N0$>=Q='$

RL:>EF<BY$9>LF$ML<.WD:N.=^=$./9aB>EDL<<V$\L/L.>9/B`E;>N2
:V$>BS?$Q=$ML<.$`aWY:<j;$.=<>/=8N$`L$DB.=<L<<VS$F=`BCL8N<B2
.=S$ES=D$./9aB><=^=$a=^=D=/E?$OW8N=D=^=$DB.=/B:>L<<V$./9aB>E?$
:D=;CL:<=^=$>L$F=D<=^=$Y=^=$F=^Ls9<<V'$t/B$ON=SE$ML<.$DF/=2
a=DU$>9/SW<E$aWk$./9aB><=^=$a=^=D=/E$FWa>/BSE;$aW8=DW$.=<>L.>B$
W`$ :EMu;.>=S$ >E/B:>BC<=k$ aWV8N<=:>W?$ `aWY:<j;$ F9/9DW/.B$ :>L<E$
`M9/W^L<<V$`L.8La9<=^=$SLY<L?$Q=$SL;$ME>B$F9/9aMLC9<9$./92
aB><BS$a=^=D=/=S'$

XL/L`$ML<.WD:N.BY$:9.>=/$aEU9$L.>BD<=$F/=a=DUE;$/=`DB2
DL>B$./9aB>EDL<<V$>E/B`SE'$)L<.B$:>D=/jj>N$L^9<>:N.W$F/=^/L2
SB$ `$ F=sB/9<<V$ ./9aB><B\$ .L/>$ W$ :FWDF/LOjj>N$ <LYCL:>Ws9$ `$
>E/B:>BC<BSB$ L^9<>:>DLSB'$ #/9aB>EDL<<V$ >E/B:>BC<B\$ FE>WD=.$
`uVDB8=:V$DWa<=:<=$<9aLD<='$)L<.B$F/=F=<Ej>N$:D=kS$.8W;<>LS$
D98B.BY$DBMW/$./9aB>WD$<L$F/BaML<<V$>E/B:>BC<B\$FE>WD=.'$t/=2



 !"#$%&#'%()*+!,&-+
218

>9$DU9$F/=>V^=S$a9.W8N.=\$/=.WD$8jaB$=\=C9$M9/E>N$./9aB>B$D$
ML<.E?$ L$ ML<.W/B$ /=`/=M8Vj>N$ <=DW$ F/=aE.>B?$ Q=M$ /=`sB/B>B$
.=8=$:D=k\$.8W;<>WD'$X^Wa<=$`W$:>L>B:>B.=j?$aL89.=$<9$D:W$^/=SL2
aV<B$:N=^=a<W$S=UE>N$a=`D=8B>B$:=MW$DWaF=CB<=.$<L$̀ L.=/a=<<B\$
.E/=/>L\'$ HLS9$ a8V$ >L.B\$ DBFLa.WD$ W:<E;$ ./9aB>EDL<<V$ >E/B:2
>BC<B\$FE>WD=.'

#=U9<$`$OB\$DBaWD$./9aB>EDL<<V$SL;$:D=k$F8j:B$W$SW<E:B'$
RLF/B.8La?$ ./9aB><W$ .L/>B$ `/EC<W$ >L$ DB^Wa<W$ `$ >W;k$ F/BCB<B?$
Q=$ k\$ S=U<L$ F9/9D9:>B$ D$ ^=>WD.E$ SLYU9$ D$ MEaN2V.WY$ ./Lk<W$
:DW>E?$ a9$ ;$ ML<.=SL>'$ Ia<L.$ `L/L`$ ML<.B$ :>L8B$ F/=F=<EDL2
>B$ W$ :F9OWL8N<W$ ./9aB><W$ F/=aE.>B?$ V.W$ =/W;<>=DL<W$ :LS9$ <L$
DWaF=CB<=.'$)L<.B$E.8LaLj>N$FL/><9/:N.W$E^=aB$`$>E/B:>BC2
<BSB$L^9<>:>DLSB?$Q=$a=`D=8V;$ W:>=><=$F/BsDBasB>B$F/=2
O9:$=b=/S89<<V$./9aB>E'$pL.>BC<=?$8jaB<L$S=U9$F/BY>B$D$
L^9<>:>D=?$DBM/L>B$DF=a=ML<BY$<9j$>E/$ W$ <L$SW:OW$=b=/SB2
>B$./9aB>'$tW:8V$F9/9DW/.B$F8L>=:F/=S=U<=:>W$ .8W;<>L$ML<.$
F9/9/L\=DE;$ ^/=sW$ <L$ /L\E<=.$ >E/B:>BC<=k$bW/SB?$ L$ .8W;<>$
=>/BSE;$ .DB>=.$ <L$ DWaF=CB<=.'$ A.$ FWa>D9/aUE;$ :>L>B:>B.L?$
>L.L$ ./9aB><L$ :\9SL$ F=CL8L$ .=/B:>EDL>B:V$ F=FB>=S?$ =:=2
M8BD=$O9$F=SW><=$D$:9`=<$DWaFE:>=.'

K=>WD.=DW$F8L>9UW$F=:>EF=D=$DWa\=aV>N$E$SB<E89?$k\$`LSW<V2
j>N$F8L>WU<W$.L/>B'$4WU<L/=a<L$F8L>WU<L$.L/>L?$Q=$F/=F=<Ej>N$
ML<.B?$ c$ O9$ :ECL:<BY$ `L:WM$ =F8L>B'$t8L>WU<L$ .L/>L$ F=`MLD8V;$
DWa$ML^L>N=\$:.8La<=QWD?$F=DuV`L<B\$`W$`M9/W^L<<VS$W$=MSW<=S$^=2
>WD.=DB\$^/=s9Y'$@8L:<B.$.L/>.B$->E/B:>0$=>/BSE;$OW8=a=M=DBY$
a=:>EF$a=$:D=^=$ML<.WD:N.=^=$/L\E<.L'$XL$a=F=S=^=j$ML<.WD:N.=k$
.L/>B$DW<$S=U9$=F8LCEDL>B$>=DL/B$>L$F=:8E^B?$E$>=SE$CB:8W$C92
/9`$P<>9/<9>?$=/9<aEDL>B$LD>=S=MW8W?$M/=<jDL>B$^=>98N<W$<=S92
/B?$̀ LS=D8V>B$LDWL.DB>.B?$L$>L.=U$=>/BSEDL>B$̂ =>WD.E$D$MEaN2V.WY$
./Lk<W$:DW>E'

4WU<L/=a<L$F8L>WU<L$.L/>L$c$O9$:ECL:<BY$`L:WM$=F8L>B'$
)L<.WD:N.W$ .L/>.B$ `<LC<=$ F=89^sEj>N$ UB>>V$ SL<a/WD<B.Ld$ `$
.L/>.=j$<9$F=>/WM<=$a9.8L/EDL>B$.=s>B$F/B$DBk`aW$`L$.=/a=<'$
#/WS$>=^=?$E$ `L.=/a=<<WY$F=k`aOW$<LML^L>=$F/=:>Ws9$ W$M9`F9C2
<Ws9$=>/BSEDL>B$SW:O9DE$DL8j>E$ `L$ .L/>=j?$<WU$=MSW<jDL>B$
^=>WD.E'



 !"#$%
219

c*H'&*004)M#4)J*6"H$+$(,+%'

3'oo�BS$=MES=D89<L$:FWDF/LOV$>E/B:>BC<B\$FWaF/B;S:>D£
1'oov>=$;$FL/><9/LSB$>E/B:>BC<B\$FWaF/B;S:>D$E$F/=O9:W$=M2

:8E^=DEDL<<V$>E/B:>WD£$
%'ooA.W$ DBaB$ a=^=D=/WD$ E.8LaLj>N$ >E/B:>BC<W$ FWaF/B;S:>DL$

a8V$`aWY:<9<<V$:D=;k$aWV8N<=:>W£
('ooA.W$\L/L.>9/B:>B.B$DBDCLj>N:V$F/B$DBM=/W$FL/><9/L$D$>E2

/B:>BC<=SE$=M:8E^=DEDL<<W£
+'ooA.BSB$F=.L`<B.LSB$=OW<jj>N$aW8=DB\$FL/><9/WD$E$>E/B`SW£
*'oo�=$F9/9aMLCL;$L^9<>:N.L$E^=aL£
G'oov>=$;$F=:>LCL8N<B.LSB$F=:8E^$a8V$>E/B:>BC<=^=$FWaF/B2

;S:>DL£
&'ooA.BSB$FL/LS9>/LSB$\L/L.>9/B`E;>N:V$ :FWDF/LOV$ >E/B:2

>BC<=^=$FWaF/B;S:>DL$`$^=>98VSB£
,'ooA.$=/^L<W`E;>N:V$`LM9`F9C9<<V$\L/CEDL<<VS$>E/B:>WD£
35'ooA.W$989S9<>B$;$=M=DuV`.=DBSB$E$a=^=D=/L\$>E/B:>BC<=^=$

FWaF/B;S:>DL$`$$>/L<:F=/><BSB$.=SFL<WVSB£
33'ooRL`DW>N$:>/L\=DW$ W<:>/ES9<>B$`LM9`F9C9<<V$M9`F9.B$>E2

/B:>WD'
31'ooA.W$DBaB$:>/L\EDL<<V$`L:>=:=DEj>N:V$E$>E/B`SW£
3%'oot=V:<W>N$=:=M8BD=:>W$:>/L\EDL<<V$DWaF=DWaL8N<=:>W$>E2

/B:>WD2D8L:<B.WD$LD>=>/L<:F=/>E'
3('ooI\L/L.>9/B`EY>9$./9aB><W$DWa<=:B<B$SWU$:EMu;.>LSB$>E2

/B:>BC<=k$aWV8N<=:>W$>L$ML<.=S'
3+'ooA.W$ F9/9DL^B$ SLj>N$ E$ /=`/L\E<.L\$ >E/B:>B2D8L:<B.B$

SWU<L/=a<B\$ML<.WD:N.B\$.L/>=.£

.$%"6$0M"(*0*)#,&$+*&5+*

3'oo)L8Ls=DL$q'$P'$q=`DB>=.$>E/B:>BC<=^=$FWaF/B;S:>DL'$T92
=/WV$>L$F/L.>B.L$_$q'$P'$)L8Ls=DL$x$"=<9O'$W<2>$>E/B:>'$MW`<9:E'$c$$
"=<9ON.?$$155,'$c$%1&$:'

1'oo)W`<9:2F8L<EDL<<V$ E$ >E/$ W<aE:>/Wk$ d$ <LDC'$ F=:WM'$ _$$
H'$Z'$[N=\8L?$H'$t'$RL8BDLYC9<.=?$@'$J'$q9E>=D'$c$HL.B$ d$tt$
ltWaF/B;S:>D=$p9<W.:m?$1533'$c$3,1$:'

%'oo"Va9C.=$6'$t'$e.=<=SW.L$>E/B:>BC<=^=$MW`<9:E$d$<LDC'$F=2
:WM'$_$6'$t'$"Va9C.='$c$#'$d$[9<>/$EC'$82/B?$155G'$c$11($:'



 !"#$%&#'%()*+!,&-+
220

('oo#BbV.$@'$p'$I/^L<W`LOWV$>E/B:>BC<=k$aWV8N<=:>W$D$!./Lk<W$_$
@'$p'$#BbV.'$c$�9/<WDOW$d$#<B^B2��f?$155%'$c$%55$:'

+'oo4L8N:N.L$4'$t'$I:<=DB$>E/B:>BC<=^=$M�`<9:E$d$<LDC'$F=:�M'$_$$
4'$t'$4L8N:N.L?$@'$@'$vEa=?$@'$f'$[BME\'$c$#'$d$[9<>/$<LDC'$82/B?$
155('$c$1G1$:'

*'$o4LsB<L$R'$P'$H>/L\EDL<<V$a8V$>E/B:>BC<B\$FWaF/B;S:>D$_$$
R'$P'$4LsB<L'$c$#'$d$[!6?$155*'$c$%*&$:'

G'ooI/^L<W`LOWV$FWaF/B;S<BON.=k$aWV8N<=:>W$E$>E/B`SW$d$<LDC'$
F=:WM'$_$P'$4'$)W89ON.L?$P'$p'$#L/>Ls9D:N.L?$I'$@'$t8E^L/$>L$W<'$x$
`L$`L '̂$/9a'$a'9'<'?$F/=b'$H'$Z'$[N=\8B'$c$HWSb9/=F=8N$d$TLD/WV?$
1533'$c$1(($:'

&'ootEO9<>9Y8=$t'$q'$e.=<=SW.L$ W$=/^L<W`LOWV$>E/B:>BC<=2^=2
>98N<=^=$FWaF/B;S<BO>DL$d$<LDC'$F=:WM'$_$t'$q'$tEO9<>9Y8='$c$#'$d$
[9<>/$EC'$82/B?$155G'$c$%(($:'$

,'ooT.LC9<.=$T'$ P'$H>L8BY$/=`DB>=.$>E/B`SEd$>9=/WV?$S9>=a=2
8=^WV?$/9L8Wk$MW`<9:E$ d$S=<=^/'$ _$T'$ P'$T.LC9<.='$c$#'$ d$#BkD'$<LO'$
>=/ '̂29.=<'$E<2>?$155*'$c$+%G$:'

35'oo[»\8L$ H'$ Z'$ #=<>/=8N$ D$ :B:>9S9$ F/=O9::<=2=/B9<2
>B/=DL<<=^=$ EF/LD89<BV$ F/9aF/BV>BVSB$ >E/B:>:.=2/9./9L2
OB=<<=^=$ .=SF89.:L$ d$S=<=^/'$ _$H'$Z'$[9\8L?$e'$@'$t8E^L/N'$c$$
HBSb9/=F=8N$d$"°7wt°?$1533'$c$1(*$:'

33'oo[N=\8L$ H'$ Z'$ T/L<:b=/SLOWV$ /9./9LOWY<=k$ aWV8N<=:2
>W$ >L$ /=`DB>=.$ /9^W=<L8N<B\$ /B<.WD$ .E/=/><=2/9./9LOWY<B\$ F=2
:8E^$ -S9>=a=8=^WV?$ L<L8W`$ W$ s8V\B$ Da=:.=<L89<<V0$ d$ S=<=^/'$ _$$
H'$Z'$[N=\8L'$c$HWSb9/=F=8N$d$TLD/WV?$155&'$c$%+1$:'



6#+%&]&&
P!M!'8J@8&'8P@!;F@F&'&6<JF1:8

G#*0
3'ooR=/SL>BD<=2F/LD=D9$`LM9`F9C9<<V$>E/B:>BC<=k$aWV8N<=:>W$

D$!./Lk<W'
1'oovL/L.>9/B:>B.L$a=^=DW/<B\$DWa<=:B<?$Q=$DB<B.Lj>N$SWU$

>E/L^9<>=S$W$>E/B:>=S'
%'oovL/L.>9/B:>B.L$a=^=DW/<B\$DWa<=:B<?$Q=$DB<B.Lj>N$SWU$

>E/L^9<>=S$>L$>E/=F9/L>=/=S'
('oovL/L.>9/B:>B.L$a=^=DW/<B\$DWa<=:B<?$Q=$DB<B.Lj>N$SWU$

>E/B:>BC<BSB$=F9/L>=/LSB$>L$k\$FL/><9/LSB$c$M9`F=:9/9a<WSB$
DB.=<LDOVSB$=./9SB\$DBaWD$F=:8E '̂

F=oo["+6*&'(0"\H+*("($)1*Y$1H$Z$004))
&5+'J&'Z0"R)M,4#X0"J&,)()j%+*R0,

TE/B:>BC<L$aWV8N<W:>N$D$!./Lk<W$\L/L.>9/B`E;>N:V$:.8La<=j$
:>/E.>E/=j$^=:F=aL/:N.B\$`DuV`.WD$SWU$kk$ECL:<B.LSB'$[W$`DuV`.B$
/9^E8jj>N:V$:B:>9S=j$D`L;S<B\$`=M=DuV`L<N$>L$a=^=D=/WD?$V.W$
E.8LaLj>N:V$SWU$ECL:<B.LSB$>E/B:>BC<=k$aWV8N<=:>W'$TL.BS$CB2
<=S$SWU$:>=/=<LSB$DB<B.Lj>N$a=^=DW/<W$DWa<=:B<B'$

"=^=DW/<W$DWa<=:B<B$D$>E/B`SW$/9^E8jj>N:V$:F9OWL8N<BS$>L$
`L^L8N<BS$`L.=<=aLD:>D=S$!./Lk<B?$L$>L.=U$/Va=S$SWU<L/=a<B\$
a=.ES9<>WD'

)L`=j$ >E/B:>BC<=^=$ `L.=<=aLD:>DL$ /W`<B\$ ./Lk<?$ E$ >=SE$
CB:8W$ W$!./Lk<B?$;$<B`.L$SWU<L/=a<B\$.=<D9<OWY$ W$.=a9.:WD'$ $RL2
F/B.8La?$F/B$E.8LaL<<W$a=^=D=/E$<L$>E/B:>BC<9$=M:8E^=DEDL<<V$
Y$ L^9<>:N.=k$ E^=aB$ DB.=/B:>=DEj>N:V$ F=8=U9<<V$ #=<D9<OWk$ F=$
.=<>/L.>E$<L$F=a=/=U'$!$OWY$#=<D9<OWk?$V.E$E\DL8B8B$E$3,G5$/'$$
<L$ SWU<L/=a<WY$ .=<b9/9<OWk$ E$ )/j::98W?$ /=`^8VaLj>N:V$ .=<2
>/L.>B$aD=\$DBaWDd$W`$=/^L<W`L>=/=S$F=a=/=UW$>L$`$F=:9/9a<B.=S$
<L$ =/^L<W`LOWj$ F=a=/=UW'$ !$ .=<>/L.>W$ >E/B:>L$ W`$ =/^L<W`L>=/=S$



!"#$%&'$(&)*+,"-'.,
222

F=a=/=UW$=M�/E<>=DE;>N:V?$Q=$>E/B:>BC<L$bW/SL$`=M=DuV`E;>N:V$
<LaL>B$.8W;<>=DW$<L$F8L><B\$ES=DL\$.=SF89.:$F=:8E^$̀ $>/L<:F=/2
>EDL<<V?$F/=UBDL<<V$>L$W<s=^=$=M:8E^=DEDL<<V$FWa$CL:$F=a=/=UW'$
X^Wa<=$̀ $.=<>/L.>=S$W`$F=:9/9a<B.=S?$F=:9/9a<B.$̀ =M=DuV`E;>N:V$
=/^L<W`EDL>B$F=a=/=U$.8W;<>E$<L$F8L><B\$ES=DL\'$t=D<=DLU9<2
<V$>L$DWaF=DWaL8N<W:>N$>E/B:>BC<B\$F=:9/9a<B.WD?$V.W$E.8LaLj>N$
.=<>/L.>B$`$>E/B:>LSB$DWa$WS9<W$=/^L<W`L>=/WD$F=a=/=UW?$=MS9UE2
j>N:V$a=^=D=/=S2a=/EC9<<VS'$

!^=aB$ `$ ^=>98VSB$ E.8LaLj>N:V$ <L$ =:<=DW$ #=a9.:E$ W$ F=8=2
U9<N$ 4WU<L/=a<B\$ ^=>98N<B\$ F/LDB8'$ 4WU<L/=a<E$ .=<D9<OWj$
F=$.=<>/L.>L\$SWU$D8L:<B.LSB$^=>98WD$>L$Mj/=$F=a=/=U9Y$$ME8=$
E\DL89<=$ E$ 3,G5$ /'$ K9<9/L8N<=j$ L:LSM89;j$ @:9:DW><N=k$ b92
a9/LOWk$ L:=OWLOWY$ >E/B:>BC<B\$L^9<>:>D$ >L$/La=j$4WU<L/=a<=k$
^=>98N<=k$ L:=OWLOWk$ -F=CB<LjCB$ `$ 3,,%$ /'?$ SL;$ <L`DE$ #=a9.:E$
DWa<=:B<$SWU$^=>98VSB$Y$>E/L^9<>:>DLSB$@:9:DW><N=k$b9a9/LOWk$
L:=OWLOWY$ >E/L^9<>:>D$ W$4WU<L/=a<=k$ ^=>98N<=k$ L:=OWLOWk0'$ �k$ `L2
DaL<<VS$ ME8=$ /9^E8jDL<<V$ DB.=<L<<V$ E^=a$ SWU$ >E/B:>BC<BSB$
FWaF/B;S:>DLSB$ >L$ D8L:<B.LSB$ ^=>98WD'$ X=./9SL?$ $ #=<D9<OW;j$
/9^E8jj>N:V$FB>L<<V$M/=<jDL<<V$>L$=F8L>B$^=>98N<B\$F=:8E ?̂$
>9/SW<WD$>L$ES=D$`LS=D89<N?$DBF8L>B$.=SF9<:LOWY$ W$DB<L^=/=a?$
D`L;S<B\$`=M=DuV`L<N$>E/B:>BC<B\$FWaF/B;S:>D$>L$D8L:<B.WD$^=2
>98WD?$ L$ >L.=U$ DB/Ws9<<V$ :F=/WD'$t=8=U9<<V$ #=<D9<OWk$ <=:B>N$
SWU<L/=a<BY$\L/L.>9/'$#=<D9<OW;j$DB`<LC9<=$aDL$DBaB$^=>98N2
<B\$.=<>/L.>WDd$a8V$W<aBDWaEL8N<B\$.8W;<>WD$>L$a8V$^/EF$.8W;<>WD'$

t/LDB8L$ =/^L<W`LOWk$ 8W<WY<B\$ W$ CL/>9/<B\$ LDWLF9/9D9`9<N?$
/9;:>/LOWk$:Ea9<$W$D`L;S=DWa<=:B<$F9/9DW`<B.L$Y$`LS=D<B.L$F/B$
=/^L<W`LOWk$ `L8W`<BC<B\$ F9/9D9`9<N$ /9^E8jj>N:V$ >L.BSB$F=8=2
U9<<VSBd$ @L/sLD:N.=k$ -3,1,0$ >L$ �B.L`N.=k$ -3,(*0$ .=<D9<OWY?$
4WU<L/=a<=k$ .=<D9<OWk$ F=$ .=<>/L.>E$ <L$ F=a=/=U$ -3,G50?$ #=<2
D9<OWk$F/=$:>L>E:$W$:D=M=aE$>/L<`B>E$-3,130?$JD/=F9Y:N.=k$E^=aB$
F/=$<9/9^E8V/<W$SWU<L/=a<W$F9/9D9`9<<V$FL:LUB/WD$LD>=ME:LSB$
-3,&10'$

Ia<L.$ F9/9aE:WS$ >E/B:>BC<W$ bW/SB$ $ .9/Ej>N:V$ <=/SLSB$
<LOW=<L8N<=^=$ `L.=<=aLD:>DL'$ !$ .=U<WY$ ./Lk<W$ W:<Ej>N$ :D=k$ `L2
.=<=aLDCW$L.>B?$Q=$/9^E8jj>N$>E/B:>BC<W$DWa<=:B<B?$D.8jCLjCB$
W$a=^=DW/<W$DWa<=:B<B$E$:b9/W$>E/B`SE$-/B:'$30'



!"#$%&
223

?.H;48V!�$R
["+6')0*/,"0*#X0'_)1*%"0"M*(J&(

!+*R0*
c*%"0'N)Q")+$35#WW&X))
&5+'J&'Z05)M,4#X0,J&X

2J"Y#'("J&,

H]7 lt/=$SWU<L/=a<BY$>E/B`Sm?$3,*3$/'$
lt/=$RLOW=<L8N<E$F=8W>B.E$D$:b9/W$
>E/B`SEm?$
lt/=$F=8W>B.E$E$:b9/W$>E/B`SE$$
>L$/=`DB>.E$9.:F=/>Em?$3,,1/'

)98N^WV lt/=$aWV8N<W:>N$>E/L^9<>:>D$>L$=:WM$
>E/B:>:N.B\$F/=b9:WYm?$3,,($/'

H9/9a$W<s=^=$DB`<LCL;$ES=DB$
E.8LaL<<V$.=<>/L.>E$<L$F=k`a.E

pW<8V<aWV lt/=$:EMu;.>WD?$Q=$SLj>N$F/LD=$$
<L$F/=aLU$>E/WDm?$
lt/=$>E/B$W$`L<V>>V$>E/B:>BC<=j$
aWV8N<W:>jm?
t=:>L<=DL$E/VaE$lt/=$`L<V>>V$>E/B2
:>BC<=j$aWV8N<W:>jm

q9^E8jj>N$DWa<=:B<B?$$
V.W$DB<B.Lj>N$SWU$>E/B:>=S$$
W$>E/B:>BC<=j$=/^L<W`LOW;j

p/L<OWV lt/=$>E/B`Sm$ @B`<LCL;$ES=DB$`aWY:<9<<V$
>E/B:>BC<=k$aWV8N<=:>W$a8V$
/W`<B\$kk$ECL:<B.WD

q=:WV lt/=$=:<=DB$>E/B:>BC<=k$aWV8N<=:>W$
E$q=:WY:N.WY$p9a9/LOWkm

P:FL<WV lt/=$.=SF9>9<OWk$D$^L8E`W$>E/B`SEm?
"9./9>$lt/=$aWV8N<W:>N$F/BDL><B\$
>E/B:>:N.B\$FWaF/B;S:>Dm?$3,*+$/'?$$
XL.=<$lt/=$.=SMW<=DL<W$
F=a=/=UWm?3,,*

q9^E8j;$DWa<=:B<B$SWU$>E/B:>=S$
W$=/^L<W`LOW;j2F/=aLDO9S$>E/B2
:>BC<B\$F=:8E^

!./Lk<L lt/=$>E/B`Sm?$lt/=$`L\B:>$F/LD$
:F=UBDLCWDm?$lt/=$F=/Va=.$DBk`aE$W`$
!./Lk<B$W$Duk`aE$D$!./Lk<E$^/=SLaV<$
!./Lk<Bm?$lt/=$F=/Va=.$`aWY:<9<<V$
/=`/L\E<.WD$D$W<=`9S<WY$DL8j>Wm?$
lt/=$:>/L\EDL<<Vm$>=Q=

@B`<LCL;$>9/SW<B?$Q=$DB.=/B:>=2
DEj>N:V$D$>E/B`SW?$DBaB$>E/B`SE?$
>L$ECL:<B.WD?$SWU$V.BSB$DB<B.L2
j>N$a=^=DW/<W$DWa<=:B<B

I:<=D=F=8=U<BS$:F9OWL8N<BS$̀ L.=<=aLDCBS$L.>=S$E$:b92
/W$>E/B`SE?$Q=$/9^E8j;$W$a=^=DW/<W$DWa<=:B<B?$;$XL.=<$!./Lk<B$
lt/=$>E/B`Sm'$[9Y$XL.=<?$=./WS$W<s=^=?$DB`<LCL;$>9/SW<B?$Q=$
DB.=/B:>=DEj>N:V$ D$ >E/B`SW?$ DBaB$ >E/B`SE$ >L$ ECL:<B.WD?$ SWU$
V.BSB$ DB<B.Lj>N$ a=^=DW/<W$ DWa<=:B<B'$ HF9OWL8N<BSB$ ;$ >L.=U$
6WO9<`WY<W$ES=DB$`aWY:<9<<V$>E/=F9/L>=/:N.=k$>L$>E/L^9<>:N.=k$
aWV8N<=:>W'$



 !"#$%&#'%()*+!,&-+
224

XL^L8N<9$ `L.=<=aLD:>D=$ !./Lk<B$ E$ :b9/W$ >E/B`SE$ D.8j2
CL;$#=<:>B>EOWj$!./Lk<B?$ V.L$ DB`<LCL;$=:<=D<W$ F/LDL$ W$ :D=M=2
aB$8jaB<B?$K=:F=aL/:N.BY$.=a9.:$!./Lk<B?$Q=$/9^E8j;$FWaF/B2
;S<BON.E$ aWV8N<W:>N?$[BDW8N<BY$ .=a9.:$ !./Lk<B$ -CL:>B<L$ FuV>L$
lX=M=DuV`L8N<9$F/LD=m0?$a9$DB`<LC9<=$=:=M8BD=:>W$/W`<B\$DBaWD$
a=^=DW/<B\$DWa<=:B<?$L$>L.=U$XL.=<B$!./Lk<B$lt/=$`L\B:>$F/LD$
:F=UBDLCWDm?$lt/=$F=/Va=.$DBk`aE$ W`$!./Lk<B$ W$ Duk`aE$D$!./Lk<E$
^/=SLaV<$!./Lk<Bm?$lt/=$F=/Va=.$`aWY:<9<<V$/=`/L\E<.WD$D$W<=2
`9S<WY$DL8j>Wm?$lt/=$:>/L\EDL<<Vm$>=Q='

L=)]*+*%&$+'J&'%*)M"3"(,+0'_)(,M0"J'0N))
Q")('0'%*W&X)6,a)&5+*3$0&"6),)&5+'J&"6
!$F/=O9:W$̀ aWY:<9<<V$>E/B:>BC<=k$aWV8N<=:>W$SWU$>E/L^9<>=S$

>L$>E/B:>=S$DB<B.Lj>N$DWa<=:B<B?$:E>N$V.B\$F=8V^L;$$E$<LaL<<W$
F=:8E^$=a<W;j$:>=/=<=j$W<sWY'$@WaF=DWa<=$SWU$<BSB$DB<B.Lj>N$
`=M=DuV`L<<V?$ V.W$ `L:DWaCEj>N:V$ a=^=D=/=S$ <L$ >E/B:>BC<9$ =M2
:8E^=DEDL<<V'$ [9Y$ a=^=DW/$ ;$ /W`<=DBa=S$ a=^=D=/E$ F/=$ <LaL<2
<V$ F=:8E '̂$ !$ :>'$ ,53$[BDW8N<=^=$ .=a9.:E$ !./Lk<B$ $ :.L`L<=?$Q=$
`L$ a=^=D=/=S$ F/=$ <LaL<<V$ F=:8E^$ =a<L$ :>=/=<L$ -DB.=<LD9ON0$
`=M=DuV`E;>N:V$ `L$ `LDaL<<VS$ a/E^=k$ :>=/=<B$ -`LS=D<B.L0$ <L2
aL>B$ F=:8E^E?$ V.L$ :F=UBDL;>N:V$ D$ F/=O9:W$ DCB<9<<V$ F9D<=k$ aWk$
LM=$ `aWY:<9<<V$ F9D<=k$ aWV8N<=:>W?$ L$ `LS=D<B.$ `=M=DuV`E;>N:V$
=F8L>B>B$DB.=<LDO9DW$`L`<LC9<E$F=:8E^E'$"=^=DW/$<L$>E/B:>BC<9$
=M:8E^=DEDL<<V$ `L:DWaCE;?$Q=$ =a<L$ :>=/=<L$ ->E/=F9/L>=/?$ >E2
/L^9<>0$`L$D:>L<=D89<E$a=^=D=/=S$F8L>E$`=M=DuV`E;>N:V$`LM9`2
F9CB>B$<LaL<<V$`L$`LS=D89<<VS$W<s=k$:>=/=<B$->E/B:>L0$.=SF2
89.:E$>E/B:>BC<B\$F=:8E^$->E/B:>BC<BY$F/=aE.>0$-:>'$15$X!$lt/=$
>E/B`Sm0'$@W<$E.8LaL;>N:V$D$FB:NS=DWY$LM=$989.>/=<<WY$b=/SW$W$D$
<N=SE$=M=DuV`.=D=$F=DB<<W$`L`<LCL>B:V$>L.W$S=S9<>Bd

�ooF9/W=a$F9/9MEDL<<V$E$SW:OW$<LaL<<V$F=:8E^x
�oo=:=M8BD=:>W$>/L<:F=/>EDL<<V?$F/=UBDL<<V$>L$\L/CEDL<<Vx
�ooF/=^/LSL$>E/B:>BC<=^=$=M:8E^=DEDL<<Vx
�ooW<b=/SLOWV$F/=$:.8La$>E/B:>BC<=k$^/EFBx
�ooW<b=/SLOWV$F/=$9.:.E/:WY<9$=M:8E^=DEDL<<Vx
�ooW<b=/SLOWV$F/=$:>/L\EDL<<Vx



 !"#$%
225

�oo=:=M8BD=:>W$Duk`aE$a=$SW:OV$<LaL<<<V$F=:8E^$>L$F/LDB8L$
F9/9MEDL<<V$D$<N=SEx

�ooDL/>W:>N?$F=/Va=.$=F8L>B$>L$b=/SL$/=`/L\E<.E$`L$>E/B:2
>BC<9$=M:8E^=DEDL<<V'

I:=M8BDW:>j$a=^=DW/<B\$D`L;S=DWa<=:B<$SWU$>E/B:>=S$W$>E2
/B:>BC<=j$=/^L<W`LOW;j$;$>9?$Q=$>E/B:>BC<L$=/^L<W`LOWV$F/=aL;$
>E/B:>=DW$<9$F=:8E^E$V.$>L.E?$L$8Bs9$F/LD=$=a9/UL>B$D$F9D<BY$
CL:$W$D$F9D<=SE$SW:OW$F=:8E^B?$V.W$<LaLDL>BSE>N:V$W<sBSB$=/^L2
<W`LOWVSB$-F9/9D9`9<<V?$/=`SWQ9<<V$$>E/B:>L$>=Q=0'$TL.9$F/LD=$
=b=/S8V;>N:V$E$DB^8VaW$$>E/B:>BC<=^=$DLEC9/L$-FE>WD.B0?$V.BY$W$
.EFE;$>E/B:>'$TL.BY$a=.ES9<>?$V.BY$FWa>D9/aUE;$F/LD=$>E/B:>L$<L$
=>/BSL<<V$>E/B:>BC<B\$F=:8E ?̂$S=U9$ME>B$V.$=./9SBS$a=.ES9<2
>=S?$>L.$W$a=aL>.=S$a=$=:<=D<=^=$a=^=D=/E?$LM=$<9$DB.=/B:>=DE2
DL>B:V$D`L^L8W'$@$=:>L<<N=SE$DBFLa.E$DWa<=:B<B$SWU$>E/L^9<>=S$
>L$ >E/B:>=S$ =MS9UEj>N:V$ DB<V>.=D=$ E.8La9<<VS$ a=^=D=/E$ <L$
>E/B:>BC<9$=M:8E^=DEDL<<V'$

t=/Va=.$ DB.=/B:>L<<V$ >E/B:>BC<B\$ DLEC9/WD$ D$ !./Lk<W$
/9^E8j;>N:V$ P<:>/E.OW;j$F/=$F=/Va=.$=b=/S89<<V$DLEC9/L$<L$
<LaL<<V$ >E/B:>BC<B\$ F=:8E^$ >L$ Y=^=$ DB.=/B:>L<<V'$ @$ <WY?$ `=2
./9SL?$`L`<LC9<=?$Q=$$DLEC9/$`LF=D<j;>N:V$=/^L<W`L>=/=S$>E/E$
E$>/N=\$9.`9SF8V/L\?$aDL$`$V.B\$DBaLj>N:V$>E/B:>=DW?$L$>/9>WY$
`L8BsL;>N:V$ E$ >E/L^9<>L'$ [V$ P<:>/E.OWV$ SW:>B>N$ >L.=U$ =FB:$
M8L<.L$DLEC9/L?$V.BY$D.8jCL;d

�oo<=S9/$DLEC9/L$-=a<L.=DBY$a8V$D:W\$>/N=\$9.`9SF8V/WD0x
�oo<=S9/$>L$aL>E$DBaLCW$8WO9<`Wkx
�oo<LYS9<EDL<<V?$ SW:O9`<L\=aU9<<V$ >L$ W<sE$ W<b=/SLOWj$

F/=$=/^L<W`LOWj?$V.L$<LaL;$F=:8E^Bx
�ooF/W`DBQ9$>L$WSuV$>E/B:>Lx
�ooDBa?$:>/=.$>L$DL/>W:>N$F=:8E^Bx
�ooW<b=/SLOWj$ F/=$ F/BYSLjC9$ >E/B:>BC<9$ FWaF/B;S:>D=?$

V.=SE$>E/B:>$<LaL;$DLEC9/x
�ooaL>E$DBaLCW'
TE/B:>BC<BY$DLEC9/$`L:DWaCE;>N:V$FWaFB:=S$>L$S=./=j$F92

CL>.=j$W$FW:8V$F/BME>>V$>E/B:>L$D$FE<.>$F/B`<LC9<<V$<LaL;>N:V$
F/BYSLjCWY$:>=/=<W'



 !"#$%&#'%()*+!,&-+
226

)8L<.B$ >E/B:>BC<B\$DLEC9/WD$ ;$a=.ES9<>LSB$:ED=/=k$ `DW>2
<=:>W?$`L$DB^=>=D89<<V?$`M9/W^L<<V$>L$DB.=/B:>L<<V$V.B\$DWaF=2
DWaL;$.9/WD<B.$>E/B:>BC<=k$bW/SB'

tW:8V$=F8L>B$>E/B:>=S$DL/>=:>W$>E/E$>E/B:>BC<L$bW/SL$DB2
aL;$ Y=SE$ .DB>.B$ <L$ F9/9D9`9<<V$ >L$ DLEC9/B$ <L$ F/=UBDL<<V$ W$
\L/CEDL<<V'

"=$ a=^=D=/E$ >L$ DLEC9/L$ S=UE>N$ a=aLDL>B:V$ W<b=/SLOWV$
F/=$F/LDB8L$F=D9aW<.B$FWa$CL:$F=a=/=UW$>L$S=U8BDW$/B`B.B?$V.W$
S=UE>N$DB<B.L>B?$F/=^/LSL$F=a=/=UW?$ME.89>B?$.L>L8=^B$>L$F/=2
:F9.>B$W`$`=M/LU9<<VS$DB`<LC<B\$SW:ON?$V.W$DL/>=$DWaDWaL>B?$.L/2
>B$>=Q='

@a=:.=<L89<BS$ DL/WL<>=S$ >E/B:>BC<=^=$ DLEC9/L$ ;$ >L.$
`DL<BY$SWU<L/=a<BY$ >E/B:>BC<BY$ DLEC9/'$4WU<L/=a<BY$ >E/B:2
>BC<BY$DLEC9/$;$=./9SBS$a=.ES9<>=S?$F/LD=$DBaLCW$V.=^=$SL;$
>E/B:>BC<L$bW/SL?$V.L$;$C89<=S$LM=$RLOW=<L8N<=k$L:=OWLOWk$>E2
/B:>BC<B\$bW/S$LM=$@:9:DW><N=k$b9a9/LOWk$L:=OWLOWY$>E/B:>BC2
<B\$L^9<>:>D$-p!77@0'$4WU<L/=a<BY$>E/B:>BC<BY$DLEC9/$DWa/W`2
<V;>N:V$DWa$`DBCLY<=^=$>BS?$Q=$DW<$<9$8Bs9$FWa>D9/aUE;$F/LD=$
>E/B:>L$ <L$ >E/B:>BC<W$ F=:8E^B?$ L$ Y$ :8EUB>N$ a8V$ M/=<jDL<<V$
^=>98N<B\$<=S9/WD?$/9`9/DEDL<<V$.DB>.WD$>L$W<sB\$F=:8E ?̂$V.W$DB2
SL^Lj>N$F=F9/9a<N=k$=F8L>B'$"8V$>E/B:>BC<=k$bW/SB$DBaLCL$>L2
.=^=$DLEC9/L$DB^Wa<L$Q9$Y$>BS?$Q=?$=:.W8N.B$DW<$DB`<L;>N:V$W$F/B2
YSL;>N:V$=M:8E^=DEjCBSB$bW/SLSB$D$E:N=SE$:DW>W?$O9$F=`MLD8V;$
>E/B:>BC<W$bW/SB$<9=M\Wa<=:>W$E.8LaL>B$`$<BSB$E^=aB'

@:9:DW><V$b9a9/LOWV$ L:=OWLOWY$ >E/B:>BC<B\$ L^9<>:>D$ /=`2
/=MB8L$ :F9OWL8N<E$ P<:>/E.OWj$a8V$ /=M=>B$ `$SWU<L/=a<BS$DLE2
C9/=S?$V.L$F9/9aMLCL;$ `aWY:<9<<V$ >E/B:>BC<=j$bW/S=j$>L.B\$
./=.WDd$

�ooF=sE.$E$./Lk<W$F/BME>>V$FWaF/B;S:>DL?$V.9$<LaLDL>BS9$F=2
:8E^B$`$a=F=S=^=j$S9/9UW$P<>9/<9>$LM=$.L>L8=^WDx

�ooE`^=aU9<<V$OW<B?$`<BU=.?$/=`SW/WD$.=SW:WY$>=Q=x
�ooM/=<jDL<<V$F=:8E^B$`$F=DWa=S89<<VS$<=S9/E$SWU<L/=a2

<=^=$DLEC9/L$W$=a9/UL<<VS$FWa>D9/aU9<<V$M/=<Wx
�oo`LF=D<9<<V$DLEC9/L$W$=a9/UL<<V$DWa$.8W;<>L$.=s>WD$`L$<L2

aL<<V$F=:8E^x
�ooFWa^=>=D.L$F8L>WU<B\$C9.WD?$F9/9/L\E<=.$.=s>WD$E$ML<.$>L$

=a9/UL<<V$.=SW:WY<B\'



 !"#$%
227

?=oo]*+*%&$+'J&'%*)M"3"(,+0'_))
(,M0"J'0N)Q")('0'%*W&X)6,a)&5+*3$0&"6))

&*)&5+"H$+*&"+"6
4WU$ >E/=F9/L>=/=S$ W$ >E/L^9<>=S$ S=UE>N$ E.aLaL>B:V$ <L2

:>EF<W$DBaB$a=^=D=/WDd
�ooa=^=DW/$a=/EC9<<Vx
�ooa=^=DW/$b/L<CLY`B<^Ex
�ooa=^=DW/$F/=$FL/><9/:>D=x
�ooa=^=DW/$.=SW:Wkx
�ooL^9<>:N.BY$a=^=DW/'
"=^=DW/$ a=/EC9<<V$ c$ O9$ >L.BY$ DBa$ a=^=D=/E?$ V.BY$ F9/9a2

MLCL;?$Q=$ =a<L$ :>=/=<L$ ->L?$ V.WY$ a=/ECL;>N:V0$ `=M=DuV`E;>N:V$
`aWY:<B>B$DWa$:D=^=$ WS9<W?$L89$`L$/L\E<=.$ W<s=k$:>=/=<B$ -a=/E2
CB>98V0?$F9D<W$ $aWk'$t/B$ON=SE$`L$DB.=<L<W$<L89U<BS$CB<=S$aWk$
a=/ECB>98N$:F8LCE;$a=DW/9<WY$=:=MW$DB<L^=/=aE'

TL.BY$ >BF$ a=^=D=/E$ E.8LaL;>N:V?$ V.Q=$ >E/L^9<>$ DB.=<E;$
F/9a:>LD<BON.W$bE<.OWk$DWa$WS9<W$>E/=F9/L>=/L?$V.BY$:LS$<9$SL;$
F/9a:>LD<BO>DL$<L$F9D<WY$>9/B>=/Wk'

"=^=DW/$b/L<CLY`B<^E$c$O9$>L.BY$DBa$a=^=D=/E?$V.BY$F9/9a2
MLCL;?$ Q=$ =a<L$ :>=/=<L$ -b/L<CLY`9/0$ F9/9aL;$ W<sWY$ :>=/=<W$
-b/L<CLY`W0$D8L:<BY$>=DL/<BY$̀ <L.?$bW/S=DBY$:>B8N?$>9\<=8=^Wj$
Da9<<V$MW`<9:E$>=Q='$

"=^=DW/$F/=$FL/><9/:>D=$c$O9$>L.BY$DBa$a=^=D=/E?$V.BY$F92
/9aMLCL;?$Q=$ $ >E/L^9<>$=>/BSE;$F/LD=$aWV>B$DWa$ WS9<W$ >E/=F92
/L>=/L?$=>/BSEjCB$`L$O9$a=aL>.=DE$DB<L^=/=aE?$L$>E/=F9/L>=/$
D.L`E;$ Y=^=$ V.$ =:<=D<=^=$ FL/>$<9/L$ E$ `aWY:<9<<W$ F/=aLUWD$ >E/2
F/=aE.>E?$:b=/S=DL<=^=$<BS?$>BS$:LSBS$/9.8LSEjCB$>E/L^9<>L'

"=^=DW/$.=SW:Wk$c$O9$>L.BY$DBa$a=^=D=/E?$V.BY$F9/9aMLCL;?$
Q=$=a<L$:>=/=<L$-.=SW:W=<9/0$`=M=DuV`E;>N:V$`L$a=/EC9<<VS$W<2
s=k$:>=/=<B$-.=SW>9<>L0$E.8LaL>B$E^=aB$DWa$:D=^=$ WS9<W?$L89$`L$
/L\E<=.$.=SW>9<>L$`L$DB<L^=/=aE'$R9a=8W.=S$ON=^=$DBaE$a=^=D=2
/E$;$>9?$Q=$DW<$E.8LaL;>N:V$<L$.=/=>.BY$F9/W=a?$/L`=D='$

K=8=D<BS$a=^=D=/=S?$V.BY$E.8LaL;>N:V$SWU$>E/=F9/L>=/=S$
W$ >E/L^9<>=S$<LYCL:>Ws9?$;$L^9<>:N.BY$a=^=DW/'$ $RL$DWaSW<E$DWa$
a=^=D=/E$.=SW:Wk?$>L.W$a=^=D=/B$E.8LaLj>N:V$<L$>/BDL8BY$F9/W=a$
W$F9/9aMLCLj>N$<LaL<<V$F=:8E^$>E/L^9<>=S$>E/=F9/L>=/E$`$S=2



 !"#$%&#'%()*+!,&-+
228

S9<>E$ E.8LaL<<V$ a=^=D=/WD$ <L$ >E/B:>BC<9$ =M:8E^=DEDL<<V$ DWa$
Y=^=$ WS9<W$ >L$ `L$ Y=^=$ /L\E<=.'$ TL.BY$ a=^=DW/$ ;$ aD=:>=/=<<WS$ W$
=F8L><BS'

q=`SW/$DB<L^=/=aB$>E/L^9<>E$=M=DuV`.=D=$bW.:E;>N:V$D$a=2
^=D=/W'$@=<L$DBF8LCE;>N:V$>E/L^9<>E$`L$F=:9/9a<BON.W$F=:8E^B?$
`aWY:<9<W$<BS$D$W<>9/9:L\$>E/=F9/L>=/L?$W$S=U9$/=`/L\=DEDL>B:V$
LM=$V.$DWa:=>=.$DWa$OW<B$>E/E?$D:>L<=D89<=k$>E/=F9/L>=/=S?$LM=$
V.$DB<L^=/=aL$a8V$F=:9/9a<B.L$-<LYCL:>Ws9$DB.=/B:>=DE;>N:V$E$
:DW>=DWY$>E/B:>BC<WY$F/L.>BOW0'

7^9<>:N.BS$a=^=D=/=S$SL;$=M=DuV`.=D=$DB`<LCL>B:V$b=/SL$
FWa>D9/aU9<<V$F=D<=DLU9<N$>E/L^9<>L'$�>=/=<LSB$E`^=aUE;>N2
:V$F/9aS9>?$OW<L?$>9/SW<$aWk$a=^=D=/E?$L$>L.=U$F/LDL$>L$=M=DuV`.B$
:>=/W<?$ES=DB$W$/=`SW/$DB<L^=/=aB?$:L<.OWk$E$/L`W$F=/Es9<<V$:>=2
/=<LSB$ES=D$a=^=D=/E'

TL.=U$=./9S=j$ES=D=j$ON=^=$a=^=D=/E$;$DB`<LC9<<V$>9/B2
>=/Wk?$<L$V.WY$>E/L^9<>$`aWY:<j;$aWV8N<W:>N$D$W<>9/9:L\$>E/=F9/L2
>=/L'$

!$a=^=D=/W$DB`<LCLj>N:V$>L.W$F/LDL$>E/B:>BC<=^=$L^9<>Ld
�ooF/LD=$=>/BSEDL>B$DWa$>E/=F9/L>=/L$DWa=S=:>W$F/=$>E/B:2

>BC<BY$F/=aE.>?$<LVD<W:>N$:9/>BbW.LOWk$$F=:8E ?̂$F/=$F/=^/LSE$>E2
/B:>BC<=^=$=M:8E^=DEDL<<Vx

�ooF/LD=$=>/BSEDL>B$DB<L^=/=aE$D$=MES=D89<=SE$D$a=^=D=/W$
/=`SW/W$`L$=F9/LOWk?$`aWY:<9<W$<BS$D$W<>9/9:L\$>E/=F9/L>=/Lx

�ooF/LD=$ `aWY:<jDL>B$ .=S9/OWY<9$ F=:9/9a<BO>D=$ a8V$ W<sB\$
:EMu;.>WD?$V.Q=$k\$W<>9/9:B$<9$:EF9/9CL>N$W<>9/9:LS$>E/=F9/L>=/L'

"=^=D=/=S$ D:>L<=D8jj>N:V$ >L.W$ =M=DuV`.B$ >E/B:>BC<=^=$
L^9<>Ld

�ooa=>/BSEDL>B:V$F=8=U9<N$a=^=D=/E$>L$CB<<=^=$`L.=<=aLD2
:>DLx

�ooDB.=<EDL>B$D:W$aWk?$<L$V.W$DW<$EF=D<=DLU9<BY$>E/=F9/L>=2
/=S$=:=MB:>=x

�oo:>LDB>B$>E/=F9/L>=/L$a=$DWa=SL$F/=$.=U<E$E.8La9<E$<BS$
E^=aEx

�ooF=F9/9a<N=$=a9/UEDL>B$DWa$>E/=F9/L>=/L$FWa>D9/aU9<<V$
Q=a=$S=U8BD=:>W$E.8La9<<V$DWa$Y=^=$WS9<W$a=^=D=/E$F/=$>E/B:2
>BC<9$=M:8E^=DEDL<<Vx



 !"#$%
229

�ooDWas.=aEDL>B$>E/=F9/L>=/E$`LDaL<W$:D=kSB$aWVSB$`MB>.B$E$
/L`W$F=/Es9<<V$ES=D$a=^=D=/Ex

�oo<9$E.8LaL>B$a=^=D=/B$DWa$WS9<W$>E/=F9/L>=/L$Q=a=$:LS=^=$
:9M9x

�ooaWV>B$DWa$WS9<W$>E/=F9/L>=/L$8Bs9$`L$<LVD<=:>W$aWjC=k$8W2
O9<`Wk$<L$`aWY:<9<<V$>E/L^9<>:N.=k$aWV8N<=:>W'

"=^=D=/=S$D:>L<=D8jj>N:V$>L.W$F/LDL$>E/=F9/L>=/Ld
�oob=/SEDL>B$OW<E$>E/B:>BC<B\$F=:8E^x
�ooa=/ECB>B$.=S9/OWY<9$F/9a:>LD<BO>D=$:D=k\$F=:8E^$W<sBS$

>E/L^9<>LS?$F=F9/9a<N=$F=DWa=SBDsB$F/=$O9$>E/L^9<>Lx
�oo`SW<jDL>B$OW<E$>E/B:>BC<=^=$F/=aE.>E$>W8N.B$F/B$W:>=><WY$

`SW<W$=M:>LDB<$-F=^W/s9<<V$ES=D$F=a=/=UW?$`SW<L$>9/SW<WD$F=a=2
/=UW?$ <9F9/9aMLC9<9$ `MW8Ns9<<V$ >/L<:F=/><B\$ >L/BbWD?$ DD92
a9<<V$<=DB\$LM=$FWaDBQ9<<V$aWjCB\$:>LD=.$F=aL>.WD$W$`M=/WD$>L$
W<sB\$=M=DuV`.=DB\$F8L>9UWD?$/W`.L$`SW<L$.E/:E$<LOW=<L8N<B\$DL2
8j>$W$W<sW$FWa:>LDB$`L$FB:NS=D=j$a=S=D89<W:>j$:>=/W<0?$L89$<9$
FW`<Ws9?$<WU$`L$35$a<WD$a=$F=CL>.E$>E/B:>BC<=k$F=k`a.B$E$DBFLa.E?$
V.Q=$kk$>/BDL8W:>N$:>L<=DB>N$MW8Ns9$35$a<WD?$̀ L$+$a<WD$a=$F=CL>.E$
>E/B:>BC<=k$F=k`a.B$E$DBFLa.E?$V.Q=$kk$>/BDL8W:>N$:>L<=DB>N$DWa$
1$a=$35$a<WD?$W$`L$(&$^=aB<$a=$F=CL>.E$>E/B:>BC<=k$F=k`a.B$E$DB2
FLa.E?$V.Q=$kk$>/BDL8W:>N$:>L<=DB>N$a9<N'$

"=^=D=/=S$D:>L<=D8jj>N:V$>L.W$=M=DuV`.B$>E/=F9/L>=/Ld
�ooa=>/BSEDL>B:V$F=8=U9<N$a=^=D=/E$>L$CB<<=^=$̀ L.=<=aLD:>DLx
�oo`LDCL:<=$F=DWa=S8V>B$F/=$̀ SW<B$D$OW<L\$<L$=M:8E^=DEDL<<Vx
�oo:D=;CL:<=$ F=DWa=S8V>B$ >E/L^9<>L$ F/=$ >E/B:>BC<BY$ F/=2

aE.>?$<LVD<W:>N$:9/>BbW.LOWk$$F=:8E ?̂$F/=$F/=^/LSE$>E/B:>BC<=^=$
=M:8E^=DEDL<<Vx

�oo`M9/W^L>B$.=S9/OWY<E$>L;S<BOj$Q=a=$W<b=/SLOWk$a=^=D=/Ex
�ooE$/L`W$F=/Es9<<V$ES=D$a=^=D=/E$DWas.=aEDL>B$`MB>.B?$F=2

<9:9<W$>E/L^9<>=Sx$
�oo`aWY:<jDL>B$ aWk?$ F9/9aMLC9<W$ a=^=D=/=S?$ 8Bs9$ `L$ <LVD2

<=:>W$aWjC=k$8WO9<`Wk$<L$`aWY:<9<<V$>E/=F9/L>=/:N.=k$aWV8N<=:>W'
7^9<>:N.BY$a=^=DW/$F/BFB<V;$aWj$E$>L.B\$DBFLa.L\d
�oo`L$D`L;S<=j$`^=a=j$:>=/W<x
�ooDWa.8B.L<<V$ F=D<=DLU9<N$ >E/L^9<>L$ >E/=F9/L>=/=S$ -E$

ON=SE$DBFLa.E$>E/=F9/L>=/$F=DB<9<$:F=DW:>B>B$>E/L^9<>L$F/=$



 !"#$%&#'%()*+!,&-+
230

F/BFB<9<<V$a=^=D=/E$<9$S9<s$<WU$`L$SW:VON?$V.Q=$>/BDL8WsBY$
:>/=.$<9$D:>L<=D89<BY$a=^=D=/=S0x

�ooDWaS=DB$>E/L^9<>L$DWa$.=S9/OWY<=^=$F=:9/9a<BO>DL$`L$a=2
^=D=/=Sx

�ooDB<B.<9<<V$W<sB\$=M:>LDB<?$Q=$F/BFB<Vj>N$F=D<=DLU9<2
<V$:>=/W<'

@$=:>L<<N=SE$/=`aW8W$`L`<LCL;>N:V$$F=/Va=.$D<9:9<<V$`SW<$
W$a=F=D<9<N?$L$>L.=U$S=DL$a=^=D=/E'$@/L\=DEjCB$<=/SB$F/LDL$
!./Lk<B?$a=^=DW/$`$W<=`9S<BS$FL/><9/=S$F=DB<9<$E.8LaL>B:V$<L$
aD=\$S=DL\$c$E./Lk<:N.WY$>L$L<^8WY:N.WY$LM=$<L$S=DW$./Lk<B$>E/L2
^9<>L'$[9$a=`D=8V;$`/=MB>B$a=^=DW/$`/=`ESW8BS$a8V$=M=\$:>=/W<$
W$DB/WsB>B$D:W$<9F=/=`ESW<<V$a=$Y=^=$FWaFB:L<<V'

XL.W<CE;>N:V$>9.:>$a=^=D=/E$j/BaBC<BSB$La/9:LSB$:>=/W<$
W`$`L`<LC9<<VS$ k\$>=C<B\$/9.DW`B>WD$>L$:./WF8j;>N:V$FWaFB:LSB$
EF=D<=DLU9<B\$=:WM'$

X/L`=.$a=^=D=/E$F=aL<=$E$a=a'$3'$

E=)]*+*%&$+'J&'%*)M"3"(,+0'_)(,M0"J'0N))
Q")('0'%*W&X)6,a)&5+'J&'Z0'6'))
"H$+*&"+*6')&*)R_)H*+&0$+*6')}))

Y$1H"J$+$M0,6')('%"0*(/46')"%+$6'_))
('M,()H"J#53

X$S9>=j$=/^L<W`LOWk$=M:8E^=DEDL<<V$>E/B:>WD$FWa$CL:$F=a=2
/=UW$>E/B:>BC<L$bW/SL$E.8LaL;$E^=aB$`$FWaF/B;S:>DLSB?$V.W$a=2
F=SL^Lj>N$:b=/SEDL>B$>E/B:>BC<E$F=:8E^Ed$^=>98VSB?$`L.8LaL2
SB$ \L/CEDL<<V?$ >/L<:F=/><BSB$ =/^L<W`LOWVSB?$ =/^L<W`L>=/LSB$
9.:.E/:WY<=^=$=M:8E^=DEDL<<V?$`L.8LaLSB$a=`DW88V$>=Q='$

D<*#4!0-!<*5%;V64
P`$^=>989S$>L$W<sBSB$`L:=MLSB$/=`SWQ9<<V$>E/B:>WD$>E/B:2

>BC<BY$=F9/L>=/$S=U9$E.8L:>B$L^9<>:N.BY$a=^=DW/$LM=$a=^=DW/$
=/9<aB'$ !.8LaLjCB$ a=^=DW/$ =/9<aB?$ >E/=F9/L>=/$ >BS$ :LSBS$
=>/BSE;$E$ .=/B:>EDL<<V$ ^=>98N<W$ <=S9/B$LM=$ W<sW$ `L:=MB$/=`2
SWQ9<<V?$ V.W$ DW<$ S=U9$ D.8jCL>B$ E$ D8L:<BY$ FL.9>$ >E/B:>BC<B\$
F=:8E^$`L$DB^Wa<=j$a8V$:9M9$OW<=j'$[9Y$a=^=DW/$DB^Wa<BY$>L.=U$
W$a8V$^=>98WD?$=:.W8N.B$/B`B.B?$F=DuV`L<W$W`$F/=:>=;S$<=S9/WD?$>E2



 !"#$%
231

/=F9/L>=/$M9/9$<L$:9M9'$@$a=^=D=/W$`$^=>989S$=MES=D8jj>N:V$
F=/Va=.$M/=<jDL<<V$>L$L<E8jDL<<V$<=S9/WD?$F=:989<<V$>L$/=`2
/L\E<.WD?$L$>L.=U$^L/L<>Wk$^=>98j$Q=a=$V.=:>W$F=:8E '̂$A.$F/LDB2
8=?$>E/=F9/L>=/$E.8LaL;$`$^=>989S$>L.W$DBaB$E^=ad

�ooE^=aL$F/=$.EFWD8j$F9D<=k$CL:>B<B$SW:ON$`$k\$=M=DuV`.=D=j$
=F8L>=jx

�ooE^=aL$<L$F9D<E$CL:>.E$SW:ON$-`$^L/L<>W;j$`LF=D<9<<V0x
�ooE^=aL$<L$F9D<E$CL:>.E$SW:ON$-M9`$^L/L<>Wk$`LF=D<9<<V0x
�ooE^=aL$F/=$F=>=C<9$M/=<jDL<<V'
!^=aL$F/=$.EFWD8j$F9D<=k$CL:>B<B$SW:ON$`$ k\$=M=DuV`.=D=j$

=F8L>=j$F9/9aMLCL;?$Q=$^=>98N$DBaW8V;$>E/B:>BC<=SE$=F9/L>=2
/E$F9D<E$.W8N.W:>N$<=S9/WD?$V.W$>=Y$`=M=DuV`E;>N:V$=F8L>B>B$<L$
355�?$<9`L89U<=$DWa$k\$`LF=D<9<<V'$K=>98N$<LaL;$SW:OV$`L$aEU9$
<B`N.=j$OW<=j'

!^=aL$<L$F9D<E$CL:>.E$SW:ON$ -`$ ^L/L<>W;j$`LF=D<9<<V0$F92
/9aMLCL;?$ Q=$ ^=>98N$ DBaW8V;$ >E/B:>BC<=SE$ =F9/L>=/E$ F9D<E$
.W8N.W:>N$<=S9/WD?$V.W$>=Y$`=M=DuV`E;>N:V$=F8L>B>B$<L$+5c&5�?$L$
/9s>E$SL;$F/LD=$L<E8jDL>B$M9`$=F8L>B?$V.Q=$>W$<9$MEaE>N$`LF=2
D<9<W'$K=>98N$<LaL;$SW:OV$`L$<BUC=j$OW<=j?$<WU$`DBCLY<='

!^=aL$<L$F9D<E$CL:>.E$SW:ON$-M9`$^L/L<>Wk$`LF=D<9<<V0$F92
/9aMLCL;?$Q=?$\=CL$^=>98N$DBaW8V;$>E/B:>BC<=SE$=F9/L>=/E$F9D2
<E$.W8N.W:>N$<=S9/WD?$E$DBFLa.E$k\$<9`LF=D<9<<V$D=<B$L<E8N=DE2
j>N:V'$K=>98N$<LaL;$SW:OV$`L$$`DBCLY<=j$OW<=j'

!^=aL$F/=$F=>=C<9$M/=<jDL<<V$F9/9aMLCL;?$Q=$^=>98N$D`L2
^L8W$<9$DBaW8V;$>E/B:>BC<=SE$=F9/L>=/E$$<=S9/WD'$TE/=F9/L>=/$
`D9/>L;>N:V$W`$`LFB>=S$a=$^=>98j$W$E$DBFLa.E$<LVD<=:>W$DW8N<B\$
SW:ON$̀ aWY:<j;$M/=<jDL<<V'$)/=<jDL<<V$F9/9aMLCL;$<La:B8L<2
<V$`LFB>E$a=$^=>98j?$V.BY$SW:>B>N$DBS=^B$Q=a=$.L>9^=/Wk$<=S9/E$
W$>9/SW<E$F9/9MEDL<<V$W$=>/BSL<<V$FWa>D9/aU9<<V?$V.9$a=`D=8V;$
DDLUL>B$<=S9/$`LM/=<N=DL<BS')/=<jDL<<V$S=U8BD=$F=$>9892
b=<E?$P<>9/<9>E?$bL.:E$>L$`$a=F=S=^=j$W<sB\$:F=:=MWD'$4=U8BDW$
/L`=DW$a=^=D=/B$FWa$.=<./9><E$^/EFE'$

D<*#4!0-!-.3;.#.64!>.)21/.&&V
I./9SW$E^=aB$>E/=F9/L>=/$E.8LaL;$W`$`L.8LaLSB$\L/CEDL<2

<V'$ TL.W$ E^=aB$ E.8LaLj>N:V$ D$ >=SE$ DBFLa.E?$ V.Q=$ F9/9aMLCL2
;>N:V$\L/CEDL<<V$>E/B:>WD$`L$S9ULSB$`L.8LaWD$/=`SWQ9<<V$-<L2



 !"#$%&#'%()*+!,&-+
232

F/B.8La?$E$a=/=`W?$<L$9.:.E/:WV\$>=Q=0'$!$a=^=D=/W$ W`$`L.8La=S$
\L/CEDL<<V$F/=FB:E;>N:V$.W8N.W:>N$=:WM$^/EFB?$V.L$MEa9$\L/CEDL2
>B:V?$>BF$\L/CEDL<<V?$S9<j?$DL/>W:>N$\L/CEDL<<V?$S=U8BDW$`<BU2
.B?$CL:$\L/CEDL<<V$>=Q='

D<*#4!0-!(%)%/0-&43.64
P`$>/L<:F=/><BSB$=/^L<W`LOWVSB$-F9/9DW`<B.LSB0$>E/B:>BC2

<L$.=SFL<WV$S=U9$E.8LaL>B$C=>B/B$DBaB$a=^=D=/WDd
�ooL^9<>:N.BY$a=^=DW/x
�ooa=^=DW/$=/9<aBx
�ooa=^=DW/$F9/9D9`9<<Vx
�ooa=^=DW/$b/L\>EDL<<V'
!.8La9<<V$ L^9<>:N.=^=$ a=^=D=/E$ F9/9aMLCL;?$ Q=$ >E/B:2

>BC<BY$=F9/L>=/$DB:>EFL;$L^9<>=S?$V.BY$`L$a=/EC9<<VS$F/B<2
OBFL8L$-F9/9DW`<B.L0$E.8LaL;$a=^=DW/$F9/9D9`9<<V$DL<>LUE$>L$
FL:LUB/WD$DWa$WS9<W$>L$`L$/L\E<=.$F9/9DW`<B.L'$#DB>=.$;$FWa>D9/2
aU9<<VS$E.8La9<<V$>L.=^=$a=^=D=/E'

"=^=DW/$=/9<aB$F9/9aMLCL;$<LaL<<V$>/L<:F=/><=^=$`L:=ME$
E$>BSCL:=D9$.=/B:>EDL<<V$W$E.8LaL;>N:V$SWU$>E/B:>BC<BS$=F92
/L>=/=S$W$D8L:<B.=S$>/L<:F=/><=^=$`L:=ME'$

"=^=DW/$F9/9D9`9<<V$E.8LaL;>N:V$SWU$>E/B:>BC<BS$=F9/L2
>=/=S$ W$ F9/9DW`<B.=S$ `$ F/BD=aE$ <LaL<<V$ F=:8E^$ F9/9D9`9<<V'$
TL.=U$>L.BY$a=^=DW/$S=U9$E.8LaL>B:V$SWU$F9/9DW`<B.=S$W$>E/B:2
>=S'$ !$ ON=SE$ DBFLa.E$ >E/B:>BC<L$ =/^L<W`LOWV$ DB:>EFL;$ F/9a2
:>LD<B.=S$>E/B:>L$-FL:LUB/L0'

"=^=DW/$b/L\>EDL<<V$-CL/>9/E0$E.8LaL;>N:V$SWU$>E/B:>BC2
<BS$=F9/L>=/=S$W$D8L:<B.=S$>/L<:F=/>=<=^=$`L:=ME$`$F/BD=aE$
<LaL<<V$=:>L<<WS$`L$F8L>E$D:j$LM=$CL:>B<E$SW:>.=:>W$>/L<:F=/>2
<=^=$`L:=ME$a8V$F9/9D9`9<<V$DL<>LUWD$LM=$FL:LUB/WD'

I./WS$ON=^=?$W:<Ej>N$F9D<W$DWaSW<<=:>W$E$a=^=DW/<B\$DWa<=:B2
<L\$`L89U<=$DWa$DBaE$>/L<:F=/>E'$TL.?$`$LDWL.=SFL<WVSB$>E/B:2
>BC<W$bW/SB$S=UE>N$E.8LaL>B$E^=aB$>/N=\$>BFWDd

30$E^=aL$.EFWD8W2F/=aLUE?$V.L$F9/9aMLCL;$DBaW89<<V$F9D<=k$
.W8N.=:>W$SW:ON$-.D=>B0$>E/=F9/L>=/E$<L$/9^E8V/<B\$LDWL/9Y:L\'$
#D=>L$ MEDL;$ E$ lU=/:>.=SEm$ DL/WL<>W?$ .=8B$ >E/B:>BC<L$ bW/SL$
:F8LCE;$k\$DL/>W:>N$F=D<W:>j?$<9`L89U<=$DWa$>=^=$DaL8=:V$/9L8W2
`EDL>B$D:W$DBaW89<W$SW:OV$CB$<W?$W$E$lSuV.=SEm$DL/WL<>W?$.=8B$>E/2



 !"#$%
233

bW/SL$S=U9$DWaS=DB>B:V$DWa$DBaW89<B\$SW:ON$C9/9`$<9/9L8W`L2
OWj$FE>WD=.'$!$>L.=SE$DBFLa.E$<9F/=aL<W$E$D:>L<=D89<BY$>9/SW<$
SW:OV$F=D9/>Lj>N:V$LDWL.=SFL<Wk$a8V$/9L8W`LOWk'$

!^=aL$.EFWD8W2F/=aLUE$=M=DuV`.=D=$SL;$D.8jCL>B$W<b=/SL2
OWj$F/=$/=`.8La$>E/WD$W`$D.L`L<<VS$SW:ON$F/B`<LC9<<V?$>9/SW<B$
F=aLCW$`LVD=.$W$DB.EF89<<V$.DB>.WD?$L$>L.=U$L<E8jDL<<V$`LVD=.$
-lSuV.BY$DL/WL<>m0?$.W8N.W:>N$SW:ON?$DBaB$>L/BbWD?$`<BU.B?$FW8N^B?$
F=/Va=.$F=D9/<9<<V$LDWL.DB>.WD$>=Q=x

10$L^9<>:N.L$E^=aL$`$LDWL.=SFL<W;j?$Q=$<LaL;$>E/B:>BC<WY$
bW/SW$F/LD=$/9L8W`=DEDL>B$LDWL.DB>.B?$DB:>EFLjCB$V.$L^9<>$OW;k$
LDWL.=SFL<Wk'$ TE/B:>BC<BY$ =F9/L>=/$ E$ ON=SE$ DBFLa.E$ DB.=<E;$
/=8N$lLDWL.L:Bm?$V.L$DBFB:E;$.DB>.B?$Q=$F/B:.=/j;$=b=/S89<2
<V$a=.ES9<>WD'$

7^9<>:N.L$E^=aL$SL;$D.8jCL>B$ W<b=/SLOWj$F/=$>9?$\>=$`L2
M9`F9CE;$=M8La<L<<V$>L$a=.ES9<>LOWj$a8V$F/=aLUE$.DB>.WD$>L$
`aWY:<j;$FWa^=>=D.E$8ja9Y?$V.W$F/LOjDL>BSE>N$<L$ON=SE$=M8La2
<L<<W'$TL.=U$D=<L$SW:>B>N$FE<.>B$F/=$=M:V^B?$OW<E$>L$=MS9U9<<V$
F/=aLUE$LDWL.DB>.WD?$ES=DB$k\$=F8L>B?$/9.8LSLOWk$>L$F=D9/<9<2
<V$<9DB.=/B:>L<B\?$F=/Va=.$`DW><=:>W$>E/B:>BC<=k$bW/SB$F9/9a$
LDWL.=SFL<W;j?$/=`SW/B$.=SW:WY<=k$DB<L^=/=aBx

%0$CL/>9/<L$E^=aL$LM=$E^=aL$<L$=/9<aE$8W>L.L$FWa$CL/>9/<W$
/9Y:B?$V.W$bW/SL$/9L8W`E;$FWa$D8L:<W$>E/B'$

�L/>9/<L$E^=aL$SL;$SW:>B>B$ W<b=/SLOWj$F/=$ $ >BF$ W$SL/.E$
8W>L.L?$DBS=^B$Q=a=$<N=^=?$.W8N.W:>N$SW:ON?$Q=$FWa8V^Lj>N$F/=aL2
UE?$SL/s/E>$-W`$E.L`L<<VS$L9/=F=/>WD$DB8N=>E$>L$F/BME>>V0?$>9/2
SW<$aWk$E^=aB?$/=`.8La$/E\E?$>9/SW<B$:.L:EDL<<V$/9Y:E?$DL/>W:>N$
=/9<aB?$DL/>W:>N$F9/s=^=$>L$=:>L<<N=^=$ $ ->L.$`DL<B\$lFE:>B\m$
F9/98N=>WD$-M9`$FL:LUB/WD00'$

!^=aB$W`$`L8W`<BO9j$>L.=U$S=UE>N$ME>B$>/N=\$>BFWDd
30$E^=aB?$Q=$F9/9aMLCLj>N$<LaL<<V$.D=>B$SW:ON$E$$F=>V^L\?$

Q=$/E\Lj>N:V$`L$^/LbW.=Sx
10$E^=aB?$Q=$F9/9aMLCLj>N$$F=>=C<9$M/=<jDL<<V$<L$F9D<W$$

F=>V^Bx
%0$E^=aB$<L$=/9<aE$:F9OWL8W`=DL<=^=$>E/B:>BC<=29.:.E/:WY2

<=^=$F=>V^E'$
HN=^=a<W$F9/sW$aDL$>BFB$E^=a$<9$SLj>N$`<LC<=^=$/=`F=D:j2

aU9<<V?$`<LC<=$:.=/=>B8=:V$Y$DB.=/B:>L<<V$:F9OWL8N<B\$F=>V2



 !"#$%&#'%()*+!,&-+
234

^WD'$@$E^=aW$<L$=/9<aE$:F9OWL8W`=DL<=^=$>E/B:>BC<=29.:.E/:WY<=^=$
F=>V^E$=M=DuV`.=D=$`L`<LCL;>N:V$DL/>W:>N$=/9<aB$DL^=<WD$W$DL^=2
<E2/9:>=/L<E?$SL/s/E>$ W$ >9/SW<B$ `EFB<=.?$ >9/SW<$ E:W;k$ F=a=/=2
UW?$DL/>W:>N$F/=k`aE?$>9/SW<B$DWaS=DB$DWa$F=a=/=UW?$.W8N.W:>N$`SW<$
MW8B`<B$>L$ES=DB$=/^L<W`LOWk$a=aL>.=D=^=$=M:8E^=DEDL<<V$-CLY?$
:<WaL<.B$E$.EF9$>=Q=0'

X$LD>=>/L<:F=/><BS$FWaF/B;S:>D=S$>E/B:>BC<L$=/^L<W`LOWV$
E.8LaL;$a=^=DW/$=/9<aB$>/L<:F=/><=^=$`L:=ME$`$9.WFLU9S$-D=aWV2
SB0'$XL$OBS$a=^=D=/=S$=/9<a=aLDO9S$DB:>EFL;$LD>=>/L<:F=/>2
<9$FWaF/B;S:>D=?$L$=/9<aL/9S$c$>E/B:>BC<BY$=F9/L>=/?$V.=SE$
<LaL;>N:V$>/L<:F=/><BY$`L:WM$`L$F8L>E$E$>BSCL:=D9$D=8=aW<<V?$
L$>L.=U$<LaLj>N:V$F=:8E^B$̀ $Y=^=$9.:F8EL>LOWk'$@$E^=aW$SWU$>E/B:2
>BC<=j$bW/S=j$Y$LD>=>/L<:F=/><BS$FWaF/B;S:>D=S$`L`<LCL;>N2
:Vd$ SL/s/E>B?$ <L$ V.B\$ DB.=/B:>=DEDL>BS9>N:V$ LD>=>/L<:F=/>?$
^/LbW.B$W$>9/SW<B$Y=^=$/=M=>B?$OW<B$>L$>L/BbB?$>9/SW<B$F=aL<<V$
`LVD=.$ <L$ >/L<:F=/>$ >L$ DWaS=DB$ DWa$ <N=^=?$ >9/SW<B$ =CW.EDL<<V$
>/L<:F=/>E?$F/LDL$>L$=M=DuV`.B$.=/B:>EDLCWD$LD>=>/L<:F=/>E'

7<L8=^WC<BY$a=^=DW/$=/9<aB$>E/bW/SL$E.8LaL;$W`$LD>=>/L<2
:F=/><BS$ FWaF/B;S:>D=S?$ V.Q=$ F9/9aMLCL;>N:V$ =/9<aL$ >/L<2
:F=/><=^=$`L:=ME$M9`$D=aWV$-LD>=S=MW8V$a8V$>E/B:>L0'$

D<*#4!-!%3,31),0:&464!HG)*!5.!61-%V64
TE/B:>BC<L$bW/SL$S=U9$E.8LaL>B$a=^=D=/B$<L$=M:8E^=DE2

DL<<V$ >E/B:>WD$ :F9OWL8W`=DL<BSB$ 9.:.E/:WY<BSB$ Mj/=$ >L$ SE2
`9VSB'$@$E^=aL\$>L.=^=$>BFE$F9/9aMLCLj>N:V$>9/SW<B$=M:8E^=2
DEDL<<V?$ .D=>L$ .DB>.WD?$ F9/98W.$ W$ >9SL>B.L$ 9.:.E/:WY?$ .W8N.W:>N$
9.:.E/:L<>WD$ E$ ^/EFL\?$ >9/SW<B$ F=aLCW$ >L$ L<E8VOWk$ `LS=D89<N?$
OW<B$Y$FW8N^B'

TE/B:>BC<L$bW/SL$>L.=U$E.8LaL;$a=^=D=/B$`$W<sBSB$F=:>L2
CL8N<B.LSB$ F=:8E ?̂$ :9/9a$ V.B\$ `L.8LaB$ :F=/>E$ >L$ DWaF=CB<.E?$
SW:O9D=^=$>/L<:F=/>E$>=Q='

D<*#4!0-!,5).>*/464!3*6(.&0V64
X$S9>=j$ `L\B:>E$ W$ M9`F9.B$ >E/B:>WD$ >E/B:>BC<W$ =/^L<W`LOWk$

D:>EFLj>N$E$a=^=DW/<W$DWa<=:B<B$W`$:>/L\=DBSB$.=SFL<WVSB'$4WU$
<BSB$W$>E/B:>BC<BSB$=/^L<W`LOWVSB$S=U8BD9$E.8La9<<V$aD=\$>B2
FWD$E^=ad



 !"#$%
235

�ooL^9<>:N.L$E^=aL?$V.L$F9/9aMLCL;?$Q=$>E/B:>BC<BY$=F9/L2
>=/$DB:>EFL;$:>/L\=DBS$L^9<>=S$W$<LaL;$F=:8E^B$`W$:>/L\EDL<<V$
>E/B:>WDx

�ooE^=aL$ :>/L\EDL<<V$ <L$ .=/B:>N$ >/9>W\$ =:WM$ ->E/B:>WD0'$ !$
ON=SE$DBFLa.E$>E/B:>BC<W$=F9/L>=/B$.EFEj>N$:>/L\=DW$F=:8E^B$E$
:>/L\=D=k$.=SFL<Wk$W$D.8jCLj>N$k\$DL/>W:>N$E$OW<E$FE>WD.B'

TE/B:>$>L.=U$S=U9$:LS=:>WY<=?$M9`$F=:9/9a<BO>DL$>E/B:2
>BC<=^=$ =F9/L>=/L$ E.8L:>B$ a=^=DW/$ :>/L\EDL<<V$ `$ MEaN2V.=j$
:>/L\=D=j$.=SFL<W;j'

@:W$ DBaB$ a=^=D=/WD?$ V.W$ `L:>=:=DEj>N$ E$ >E/B`SW?$ >L$
D`L;S=`DuV`=.$SWU$<BSB$`=M/LU9<=$:\9SL>BC<=$<L$/B:'$G'3'

 

'

'

D8)$2#'

– 7F."$K49*()/1F16&%N 
– /1F16&%-/1%#C.""<N 
– R%7"C7(+*"F16*()
/1F16&%N 
– /1F16&%)0%1)07%$".%K$61N 
– /1F16&%)91,&K&: 

'

'

'

'

'

D8)$2#$%"$='

6<*)&#6)'

 

– /1F16&%)"7)
$#%*K$*C".)
1LK5#F16#67""<N 
– $#%*K$*C"*()
67#C.% 
V,&2"7%1/"*()
$#%*K$*C"*()
67#C.%S 

4#)&I67&''

16/<&",-'

?8C*=''

,'*1218)2,="*'JF)6'

- /1F16&%)"7)
1LK5#F16#67""< 

@&10&3'

I&)%87&""-'

G*)*7,C"$1'

'

(6#*05'

–'#F1/7)"7)
9#0&653)C7K$*"*)
,&KG4)+)1057$13N 
– #F1/7)"7)0.6"#)
C7K$*"#),&KG4 
V+UL.+)F7%7"$&:)
+7016".""<WN 
– #F1/7)0%1)
01$1C".)
L%1"367""< 

 

'

D8)$2#$%"$='

&>*"#'

–'7F."$K49*()/1F16&%N 
–)/1F16&%)1%."/*N 
–)/1F16&%)0.%.6.+.""<N 
–)/1F16&%)R%78$#67""< 

 

– 7F."$K49*()/1F16&%N 
–)#F1/7)K$%78#67""<)
"7)91%*K$4)$%.$&8)1K&L 

- /1F16&%)"7)
1LK5#F16#67""< 

.'J=)^=F=)S1*O6"1(P41"%)6,a)M"3"("+46'N))
4%,)6*W&X)6,J/$)5)&5+'16,



 !"#$%&#'%()*+!,&-+
236

c*H'&*004)M#4)J*6"H$+$(,+%'

3'oo@BaB$a=^=D=/WD?$Q=$E.8LaLj>N:V$D$>E/B`SW'
1'oovL/L.>9/<W$=:=M8BD=:>W$L^9<>:N.B\$E^=a'
%'oovL/L.>9/<W$=:=M8BD=:>W$>E/B:>BC<B\$DLEC9/WD'
('ooI:=M8BD=:>W$E.8LaL<<V$E^=a$W`$^=>98VSB$>L$>/L<:F=/><B2

SB$FWaF/B;S:>DLSB
+'ooI:=M8BD=:>W$E.8LaL<<V$E^=a$W`$:>/L\=DBSB$.=SFL<WVSB'

.$%"6$0M"(*0*)#,&$+*&5+*
3'oo7^9<>:N.BY$ a=^=DW/$ -E$ :b9/W$ >E/B`SE0$ �e89.>/=<<BY$ /92

:E/:�'$ c$ q9UBS$ a=:>EFE$ d$ ~���d__¡¡¡'�{���1('}� _�{��}��_{���_
������|¢�|®����y�{®|®���{�®�|{�� |'~� �'

1'ooK=:F=aL/:N.BY$ .=a9.:$ !./Lk<B$ �e89.>/=<<BY$ /9:E/:�$$ c$
q9UBS$a=:>EFE$d$~���d__��¢��('{���'��y'��_��¡�_�~�¡_(%*23+'

%'oo"=^=DW/$ <L$ >E/B:>BC<9$ =M:8E^=DEDL<<V$ �e89.>/=<<BY$
/9:E/:�$$ c$ q9UBS$ a=:>EFE$ d$ ~���d__��{���GGG'}� '��_���{�����_
����y�{®�®��{���� '��}'

('ooe<OB.8=F9aBC<BY$ :8=D<B.2a=DWa<B.$ `$ >E/B`SE$ d$ LD>'2
E.8La'$ d$@'$7'$HS=8WY?$@'$#'$p9a=/C9<.=?$@'$ P'$[BME\$ x$ F9/9aS'$$
@'$4'$6B>DB<L'$c$#'$d$@Ba'$aWS$lH8=D=m?$155*'$c$%G1$:'

+'ooXL.=<$ !./Lk<B$ lt/=$ >E/B`Sm$ �e89.>/=<<BY$ /9:E/:�'$ c
q9UBS$ a=:>EFE$ d$ ~���d__��¢��1'{���'��y'��_��¡�_�~�¡_%1(_,+2
�ª5�h1�ª3�&5'

*'oo6WO9<`WY<W$ ES=DB$ F/=DLaU9<<V$ >E/=F9/L>=/:N.=k$ aWV8N2
<=:>W$d$RL.L`$4W<W:>9/:>DL$W<b/L:>/E.>E/B$!./Lk<B$�e89.>/=<<BY$
/9:E/:�'$c$q9UBS$a=:>EFE$ d$~���d__��¢��1'{���'��y'��_��¡�_�~�¡_
�31G+23%¼�3*'

G'oo[BDW8N<BY$.=a9.:$!./Lk<B$�e89.>/=<<BY$/9:E/:�'$c$q9UBS$
a=:>EFE$d$~���d__��¢��1'{���'��y'��_��¡�_�~�¡_(%+23+'



6#+%&\&&
!JME@81EH8A&@EPE@@A&=!;D<M&&
1&J!1:8^L@@AB&SEJO<'E@@A&&
6E&'8P=!OF@C<&6<JF;68'

G#*0

3'ooI/^L<W`LOWV$<LaL<<V$F=:8E^$`$/=`SWQ9<<V$>E/B:>WD'
1'ooI:=M8BD=:>W$=/^L<W`LOWk$aWV8N<=:>W$`L.8LaWD$`$/=`SWQ9<<V$

>E/B:>WD'$
%'ooI/^L<W`LOWV$<LaL<<V$F=:8E^$`$\L/CEDL<<V$>E/B:>WD'
('ooI:=M8BD=:>W$=/^L<W`LOWk$:L<L>=/<=2.E/=/><=^=$8W.EDL<<V'
+'ooI/^L<W`LOWV$L<WSLOWY<=k$aWV8N<=:>W$D$>E/B`SW'

F=oo2+3*0,1*/,4)0*M*004)H"J#53))
1)+"16,Q$004)&5+'J&,(

q=`SWQ9<<V$`LYSL;$O9<>/L8N<9$SW:O9$D$ .=SF89.:W$F=:8E ?̂$
Q=$<LaLj>N:V$>E/B:>LS$FWa$CL:$F=a=/=UW?$ W$;$<9DWau;S<=j$CL:2
>B<=j$ .=U<=^=$ >E/E'$ XL:=MB$ /=`SWQ9<<V?$ V.W$ /=`ESWj>N:V$ V.$
MEaN2V.BY$=Mu;.>?$Q=$/9^E8V/<=$LM=$9FW`=aBC<=$<LaL;$SW:OV$a8V$
<=CWD8W?$;$=:<=D=j$>E/B:>:N.=k$W<aE:>/Wk'$RL$k\$CL:>.E$F/BFLaL;$
a=$*+�$=:WM?$`LY<V>B\$E$>E/B:>:N.WY$:b9/W?$ W$M8B`N.=$*&�$D:W\$
<La\=aU9<N$DWa$>E/B`SE'$)EaWD<BO>D=$<=DB\$`L:=MWD$/=`SWQ9<<V$
W:>=><=$FWaDBQE;$F/BDLM8BDW:>N$>E/B:>:N.=^=$<LF/VSE?$`MW8NsE;$
F=>W.$>E/B:>WD'$@B:=.BY$:9/DW:$<LaL<<V$F=:8E^$`$/=`SWQ9<<V$DB2
`<LCL;$>L.=U$>L.W$F:B\=8=^WC<W$L:F9.>B$>E/B`SE?$V.$̀ La=D=89<W:>N$
F=a=/=UUj$ W$ DB:=.L$=OW<.L$=/^L<W`LOWk$ F9/9MEDL<<V$>E/B:>WD$E$
>WY$CB$W<sWY$./Lk<W'$

q=`DB>=.$>E/B`SE$DB.8B.LD$`/=:>L<<V$^=>98N<=^=$^=:F=aL/2
:>DL$V.$^=8=D<=k$:.8La=D=k$>E/B:>BC<=k$^L8E`W'$#/WS$>=^=?$D$ES=2
DL\$`/=:>LjC=k$.=<.E/9<><=k$M=/=>NMB$<L$SWU<L/=a<=SE$>E/B:2



!"#$%&'$(&)*+,"-'.,
238

>BC<=SE$/B<.E$:ECL:<9$^=>98N<9$^=:F=aL/:>D=$D$MW8Ns=:>W$./Lk<$
:DW>E$DBaW8B8=:N$E$:LS=:>WY<E$^L$8E`N$9.=<=SW.B'$XL:=MB$/=`SW2
Q9<<V$\L/L.>9/B`Ej>N:V$D98B.=j$/W`<=SL<W><W:>j$`L$DBaLSB$Y$
>BFLSB'

K=>98N$c$O9$FWaF/B;S:>D=?$Q=$<LaL;$8jaVS?$V.W$`<L\=aV>N2
:V$F=`L$a=SWD.=j?$.=SF89.:$F=:8E ?̂$<LYDLU8BDWsBSB$:9/9a$V.B\$
-.=SF89.:=E>D=/jjCBSB0$ =a<L.=D=j$ SW/=j$ ;$ F=:8E^B$ /=`SW2
Q9<<V$W$\L/CEDL<<V'

K=>98N$ c$ FWaF/B;S:>D=$ MEaN2V.=k$ =/^L<W`LOWY<=2F/LD=D=k$
b=/SB$ >L$b=/SB$D8L:<=:>W?$Q=$ :.8LaL;>N:V$ `$ <=S9/WD?$ <LaL;$
^=>98N<W$F=:8E^B?$V.W$<9$=MS9UEj>N:V$Q=a9<<BS$`LF/LD8V<<VS$
8WU=.?$F/BMB/L<<VS$.WS<L>$W$:L<DE`8WD'

K=>98W$>L$L<L8=^WC<W$`L:=MB$/=`SWQ9<<V$c$SLY<=DW$.=SF89.2
:B?$Q=$:.8LaLj>N:V$W`$G$ W$MW8Ns9$<=S9/WD?$FWa8V^Lj>N$;aB<=SE$
.9/WD<BO>DE$>L$`^/EF=DL<W$`L$.L>9^=/WVSB$DWaF=DWa<=$a=$F9/98W.E$
<LaL<<V$F=:8E^$>L$<LVD<=^=$=M8La<L<<V'

7<L8=^WC<W$ `L:=MB$ /=`SWQ9<<V$ c$ FWaF/B;S:>DL$ MEaN2V.=k$
=/^L<W`LOWY<=2F/LD=D=k$b=/SB$>L$b=/SB$D8L:<=:>W?$Q=$:.8LaL2
j>N:V$`$<=S9/WD$W$<LaLj>N$=MS9U9<W$^=>98N<W$F=:8E^B?$D$>'$C'$Q=2
a9<<9$`LF/LD8V<<V$8WU=.?$F/BMB/L<<V$.WS<L>$>L$:L<DE`8WD'

XL:=MB$/=`SWQ9<<V$>E/B:>WD$c$=Mu;.>B?$Q=$<LaLj>N$>E/B:2
>LS$9FW`=aBC<=$SW:OV$a8V$<=CWD8W$-S=UE>N$ME>B$.=89.>BD<BSB$CB$
W<aBDWaEL8N<BSB0'

TE/B:>BC<W$ .=SF89.:B) c$ :E.EF<W:>N$ /9./9LOWY<B\$ FWaF/B2
;S:>D?$ /W`<B\$ `L$ bE<.OWVSB?$ SW:>.W:>j$ F=<La$ 3555$ SW:ON?$ /=`2
SWQ9<B\$ <L$ >E/B:>BC<=SE$ SL/s/E>W$ Y$ =Mu;a<L<B\$ `L^L8N<=j$
bE<.OW=<L8N<=j$ F/=^/LS=j$ c$ >E/B`S'$ TE/B:>BC<W$ .=SF89.:B$
=\=F8jj>N$ /W`<=SL<W><W$ >BFB$ >E/B:>BC<B\$ FWaF/B;S:>Dd$ >E/B:2
>BC<BY$ ^=>98N?$ >E/B:>BC<L$ ML`L?$ LD>=>E/B:>BC<W$ FWaF/B;S:>DL$
-S=>=/2^=>98N?$S=>98N?$.9SFW<^0?$D=a<W$>E/B:>BC<W$FWaF/B;S:>DL$
-M=>98N?$M=>=.9SFW< ?̂$b8=>98N?$b8=>=.9SFW< ?̂$L.DL>98N0?$S=MW8N2
<W$ >E/B:>BC<W$ FWaF/B;S:>DL$ -F=>V ?̂$ >9F8=\Wa0?$b8LY>98N?$ >E/B:2
>BC<BY$F/B>E8=.$W$\L>B<L'

HL<L>=/<W$ .=SF89.:B$ c$ :E.EF<W:>N$ /9./9LOWY<B\$ FWaF/B2
;S:>D?$/W`<B\$`L$bE<.OWVSB?$SW:>.W:>j$F=<La$3555$SW:ON?$/=`SW2
Q9<B\$E$8W.EDL8N<WY$SW:O9D=:>W$-.E/=/>W0$Y$=Mu;a<L<B\$̀ L^L8N<=j$
bE<.OW=<L8N<=j$F/=^/LS=j$c$8W.EDL<<V'$HL<L>=/<W$.=SF89.:B$



!"#$%&
239

=\=F8jj>N$/W`<=SL<W><W$ >BFB$:L<L>=/<B\$FWaF/B;S:>Dd$ :L<L>=2
/WY?$ :L<L>=/WY2F/=bW8L.>=/WY?$aB>VCBY$:L<L>=/WY?$ :F9OWL8W`=DL2
<BY$:L<L>=/WY?$:L<L>=/<BY$>LMW/?$8W.L/<V'

#=SF89.:B$ DWaF=CB<.E$ c$ :E.EF<W:>N$ /9./9LOWY<B\$ FWaF/B2
;S:>D?$/W`<B\$`L$bE<.OWVSB?$SW:>.W:>j$F=<La$3555$SW:ON?$/=`SW2
Q9<B\$ E$ SW:N.WY?$ F/BSW:N.WY$ LM=$ SWU=:98N<WY$ `=<L\$ DWaF=CB<.E$
Y$=Mu;a<L<B\$`L^L8N<=j$bE<.OW=<L8N<=j$F/=^/LS=j$c$DWaF=CB2
<=.2/98L.:LOWV'$ #=SF89.:B$ DWaF=CB<.E$ =\=F8jj>N$ /W`<=SL<W><W$
>BFB$FWaF/B;S:>Dd$ML`L$DWaF=CB<.E?$MEaB<=.$DWaF=CB<.E?$FL<:W=2
<L>?$ aB>VCL$aLCL?$ aB>VCBY$ >LMW/?$S=8=aWU<BY$ >LMW/?$ :L<L>=/WY2
FL<:W=<L>?$.E/=/><BY$^=>98N'

#8L:BbW.LOWV$̀ L:=MWD$/=`SWQ9<<V$F/9a:>LD89<L$D$>LM8'$&'3'

?.H;48V!�$R
!#*J'K,%*/,4)1*J"Y,()+"16,Q$004

c*J"Y')+"16,Q$004

V"+6') S'M' C'H'

K=>98N<=^=$>BFE$ #=89.>BD<W$`L:=MB$
/=`SWQ9<<V

TE/B:>:N.W$.=SF89.:B
#=SF89.:B$DWaF=CB<.E
HL<L>=/<W$.=SF89.:B
4=MW8N<W$-F=>V ?̂$>9F8=\Wa0

P<aBDWaEL8N<W$`L2
:=MB$/=`SWQ9<<V

)E<^L8=
RLS9>
7D>=bE/^=<
q=>98N
#L/LDL<

R9^=>98N<=^=$>BFE #=89.>BD<W$ KE/>=UB>=.
4=8=aWU<W$MEaB<.B

P<aBDWaEL8N<W t/BDL><BY$MEaB<=.
#DL/>B/L
#WS<L>L
"LCL
A\>L$

t/BDL><W$ TLYS2s9/$c$D8L:<W:>N?$=MS92
U9<L$CL:=S
K=>98N$>BFE$.=<a=SW<WES



 !"#$%&#'%()*+!,&-+
240

I>U9?$ ^=>98j\L/L.>9/<W$aDW$ ^=8=D<W$F=:8E^B$c$/=`SWQ9<<V$
W$\L/CEDL<<V'$t/B$ON=SE$ k\<;$:FWDDWa<=s9<<V$SWU$:=M=j$S=U9$
aEU9$DWa/W`<V>B:V$-/B:'$&'30'

 
-1+,&T.""<)p 

K"&/7"19)
V91"$*"."$754"*()
7L1)7"F5&(K49*(W) 
6)"1,.%78) 

7L1)K0.G&754"*8)
0%*,&T.""<8 

 

 
-1+,&T.""<)p 

87%C#67""< 
)6)%.K$1%7"& 

 

 

-1+,&T.""<)p 

87%C#67""<) 
6)%.K$1%7"&;)
L7%&;)7L1)97R. 

-1+,&T.""<)p 

87%C#67""<) 
6)%.K$1%7"78)
=6%10.(K491:) 
$7)"7G&1"754"1: 

9#81"4;)
G&51/1L16*()
K.%6&K) 

"7 016.%878 

.'J=)b=F=ooS*+,*0&')JH,((,M0"i$004))
+"16,Q$004),)_*+Z5(*004)5)3"&$#4_

X$=a<=^=$M=.E$s.L8B$`<L\=aB>N:V$FWaF/B;S:>D=?$Q=$F/=F=2
<E;$F=:8E^E$/=`SWQ9<<V$W$>W8N.B$:<WaL<=.$E$<=S9/W$LM=$D$:F9OW2
L8N<=SE$F/BSWQ9<<W?$`$W<s=^=$c$FWaF/B;S:>D=?$Q=$F/=F=<E;$F=2
:8E^E$/=`SWQ9<<V$W$.=SF89.:$F=:8E^$\L/CEDL<<V'

ZR@TI$ `LF/=F=<EDL8L$ DB`<LC9<<V$ F=<V>>V$ l^=>98Nm?$Q=$
SL;$/9.=S9<aLOWY<BY$\L/L.>9/'

7"&$#X$ c$ .8L:BC<BY$ >BF$FWaF/B;S:>D$/=`SWQ9<<V?$Q=$/92
^E8V/<=$CB$9FW`=aBC<=$<LaLj>N$>E/B:>LS$SW:OV$a8V$<=CWD8W$W$kS$
D8L:>BDW$:F9OBbWC<W$=`<L.Bd

coo<=S9/<BY$b=<a?$Q=$F9/9DBQE;$DB`<LC9<BY$SW<WSESx
coo<LMW/$=M=DuV`.=DB\$F=:8E^$F/BMB/L<<V$<=S9/WD$ W$ :L<DE`2

8WDx
cooQ=a9<<9$`LF/LD89<<V$8WU.L?$=M:8E^=DEDL<<V$D$<=S9/L\x
cooDB`<LC9<BY$L:=/>BS9<>$a=aL>.=DB\$F=:8E '̂
#/WS$>=^=?$`L$DB`<LC9<<VS$ZR@TI?$D:W$^=>98W$F=DB<<W$ME>B$

`^/EF=DL<W$D$.8L:B$ W$.L>9^=/Wk$`L89U<=$DWa$.=<./9><=^=$E:>L>.E2
DL<<V$Y$=:=M8BD=:>9Y$<LaL<B\$F=:8E '̂$ZR@TI$`LF/=F=<EDL8L$
:>L<aL/><E$ .8L:BbW.LOWj$ `L:=MWD$ /=`SWQ9<<V?$ D$ V.WY$ ^=>98W$ Y$
L<L8=^WC<W$FWaF/B;S:>DL$F/9a:>LD8Vj>N$=a<E$`$C=>B/N=\$D98B2
.B\$^/EF$->LM8'$&'10'



 !"#$%
241

?.H;48V!�$O
9&*0M*+&0*)%#*J'K,%*/,4)1*J"Y,()+"16,Q$004)~[SC2

@&26J$')6C/,b*""-'#8)$2#,7','/&"3),7"$1,7

7"&$#,))
&*)*0*#"3,Z0,)
H,MH+'O6J&(*

!"6$+/,I0,)I)
J"/,*#X0,)1*J"\
Y')+"16,Q$004

9H$/,*#,1"(*0,)
1*J"Y')

+"16,Q$004

G+'(*&0,
1*J"Y')

+"16,Q$004

K=>98W$ TE/B:>BC<W
ML`B

6W.EDL8N<W$`L2
.8LaB

t/BDL><9$UB>8=

4=>98W TLMW/$F/LOW$$
W$DWaF=CB<.E

I/9<a=DL<W$
.WS<L>B$$
D$F/BDL><B\$
MEaB<.L\

tL<:W=<L>B 4=8=aWU<W$^=>98W T/L<:F=/><W$`L2
:=MB$/=`SWQ9<<V

t8VU<W$^=>98W TE/B:>BC<W$^=>98W q=>98N I/9<a=DL<W$
F/BSWQ9<<V$$
D$F/BDL><B\$
L^9<>WD

#8EMB$`$<=S92
/LSB

)E<^L8= )=>98N?$b8=>98N

K=:>B<<W$a=SB tWaF/B;S:>DL$
:=OWL8N<=^=$
>E/B`SE

)L:>LY q=`SWQ9<<V$$
D$/=aBCWD$$
W$`<LY=SB\

P<sW$ t/B>E8.B

P<sW$`L:=MB$
/=`SWQ9<<V

78NF=>98W$ P<sW$

XSW:>$F=:8E^B$/=`SWQ9<<V$F=8V^L;$D$>=SE?$Q=?$F=2F9/s9?$D$
.=/B:>EDL<<V$<LaLj>N:V$:F9OWL8N<W$F/BSWQ9<<V$-^=>98N<W$<=S92
/B0?$ F=2a/E^9?$ F=:8E^B?$ V.W$ DB.=<E;$M9`F=:9/9a<N=$F9/:=<L8$ ^=2
>98jd$F=/>N;$c$Q=a=$F/BY=SE$Y$=b=/S89<<V$^=:>9Y?$F=.=kD.B$c$
Q=a=$F/BMB/L<<V$^=>98N<B\$<=S9/WD$W$>'$W<'

!,/%$-h%4-7&)-7"0$(23-&/(3#"-.&75&(2$(.$(e&25"%)(l
.(e&h%2(g-.&,(h+-}#$$7>)K=>98N<W$<=S9/B$c$O9$=:<=D<BY$9892
S9<>$F=:8E^B$/=`SWQ9<<V?$ V.BY$F=;a<E;$ML^L>=bE<.OW=<L8N<W$
F/BSWQ9<<V?$F/B`<LC9<W$a8V$DWaF=CB<.E?$:<E?$/=M=>B$F/=UBDL2
jCB\'

K=>98N<W$<=S9/B$DB.=/B:>=DEj>N:V$F9/9DLU<=$E$D9CW/<WY$
W$ <WC<BY$ CL:?$ >=SE$ <LYDLU8BDWs=j$ k\<N=j$bE<.OW;j$ ;$ `LM9`2
F9C9<<V$S=U8BD=:>W$:<E'$X<LCBSW:>N$ W<sB\$bE<.OWY$ ^=>98N<B\$
<=S9/WD$ `L89UB>N$ <L:LSF9/9a$ DWa$ F/B`<LC9<<V$ ^=>98j$ W$ F=2
>/9M$^=:>9Y'$RLF/B.8La?$E$^=>98V\$aW8=D=^=$F/B`<LC9<<V$DLU2



 !"#$%&#'%()*+!,&-+
242

8BD=j$ bE<.OW;j$ <=S9/WD$ ;$ `LM9`F9C9<<V$ S=U8BD=:>W$ F=F/L2
OjDL>B?$>=M>=$>E>$<9=M\Wa<BY$FB:NS=DBY$:>W8?$>989b=<?$bL.:?$
.=SFuj>9/$W$>'$W<'

!$ ^=>98V\$ ;$ D$ <LVD<=:>W$ /W`<W$ .L>9^=/Wk$ <=S9/WD?$Q=$DWa/W`2
<Vj>N:V$ F8=Q9j?$ S9M8jDL<<VS?$ E:>L>.EDL<<VS?$ =:<LQ9<<VS$
>=Q='$Ia<L.$<9`L89U<=$DWa$.L>9^=/Wk$.=U9<$^=>98N<BY$<=S9/$F=2
DB<9<$SL>Bd

cooS9M8W$Y$E:>L>.EDL<<Vx
coo8WU.=x
coo:>W89ON$LM=$./W:8=$D$/=`/L\E<.E$<L$=a<9$SW:O9x
coo<WC<BY$:>=8B.$LM=$>ESM=C.E$D$/=`/L\E<.E$<L$=a<9$8WU.=x
coosLbE$a8V$=aV^Ex
coo`L^L8N<9$=:DW>89<<Vx
coo.=sB.$a8V$:SW>>V'
#/WS$ON=^=?$D$.=U<=SE$<=S9/W$F=DB<<L$SW:>B>B:V$W<b=/SL2

OWV$F/=$^=>98N$W$F8L<$9DL.ELOWk$<L$DBFLa=.$F=U9UW'
t=:8E^B$ `$ <LaL<<V$ \L/CEDL<<V$ :.8LaLj>N:V$ `$ .=SMW<LOWk$

/W`<B\$F/=O9:WDd$DB/=M<BC=^=$-^=>EDL<<V$:>/LD$<L$.E\<W0?$>=/^=2
D=^=$-F/=aLU$^=>=DB\$a=$DUB>.E$F/=aE.>WD?$L8.=^=8N<B\$W$M9`L82
.=^=8N<B\$<LF=kD0?$:9/DW:<=^=$-=M:8E^=DEDL<<V$̂ =:>9Y$=bWOWL<>L2
SB$D$/9:>=/L<W?$ML/W?$.Lb9?$^=>98N<B\$<=S9/L\0'

"=$ a=aL>.=DB\$ CB$ W<sB\$ F=:8E^$ <L89UL>N$ F/=F=`BOWk$ ML2
:9Y<E?$ :F=/>BD<=^=$ `L8E?$ .=<b9/9<O2`L8E?$ `L8E$ a8V$ F9/9^=D=2
/WD?$F/=.L>$LD>=S=MW8WD?$F=:8E^B$\WSCB:>.B?$F/L8N<W?$F9/E.L/<W?$
SL:LU<=^=$.LMW<9>E$>L$ W<'$"=aL>.=DW$F=:8E^B$<LMEDLj>N$a9aL8W$
MW8Ns=^=$ `<LC9<<V$ E$ b=/SEDL<<W$ /B<.=D=k$ F/BDLM8BD=:>W$ ^=2
>98N<=^=$FWaF/B;S:>DL'$tWaDBQ9<BY$W<>9/9:$DB.8B.Lj>N$F=:8E2
^B?$Q=$DBaW8Vj>N$>L.BY$^=>98N$:9/9a$W<sB\'$!$MW8Ns=:>W$DBFLa.WD$
>L.BSB$F=:8E^LSB$;$a=aL>.=DW'

RL$̂ =>98N<=SE$FWaF/B;S:>DW$F=:8E^B$/=`SWQ9<<V?$\L/CEDL<2
<V$>L$W<sW$F=:8E^B$a=F=D<jj>N$=a<L$=a<E?$L$E$MW8Ns=:>W$DBFLa.WD$
D=<B$;$D`L;S=`L89U<BSB$W$:F/BYSLj>N:V$^=:>9S$V.$;aB<9$OW89'$
X$E/L\EDL<<VS$>=^=?$V.$D=<B$=b=/S89<W$>L$:.=SMW<=DL<W$D$;aB2
<BY$.=SF89.:?$:.8LaL;>N:V$DB`<LC9<BY$>BF$FWaF/B;S:>DL'$TBF=2
8=^Wj$^=>98N<B\$FWaF/B;S:>D?$Q=$=a9/UL8L$F=sB/9<<V$E$:DW>=2
DWY$F/L.>BOW$^=>98N<=k$W<aE:>/Wk?$<LD9a9<=$D$>LM8'$&'%'$!$`DuV`.E$`$
F=:>WY<=j$F=VD=j$<L$^=>98N<=SE$/B<.E$<=DB\$F=:8E^$W$b=/S$=M2



 !"#$%
243

:8E^=DEDL<<V$OV$>BF=8=^WV$ES=D<L'$Ia<L.$>L.BY$F=aW8$DLU8BDBY$
a8V$/=`ESW<<V$=:=M8BD=:>9Y$EF/LD8W<<V$.=U<BS$>BF=S'$!$S9UL\$
<LD9a9<B\$>BFWD?$V.$F/LDB8=?$;$ML^L>=$/W`<=DBaWD'

!$F/L.>BOW$EF/LD8W<<V$sB/=.=$DB.=/B:>=DE;>N:V$>9/SW<$l^=2
>98N<BY$F/=aE.>m$-LM=$F/=aE.>$l^=>98Nm0?$Q=$D.L`E;$<L$.=SF89.2
:<BY$\L/L.>9/$^=>98N<=k$F/=F=`BOWk$-/B:'$&'10'

t=aWM<BY$FWa\Wa$a=$>9/SW<=8=^Wk$F/BY<V><BY$`$F=^8VaE$9.=2
<=SWC<=k$>9=/Wk?$a9$F/=aE.>$DB`<LCL;>N:V$V.$/9`E8N>L>$8ja:N.=k$
F/LOW?$^=:F=aL/:N.=k$aWV8N<=:>W$>L$F/9a:>LD89<BY$E$SL>9/WL8N2
<=2/9C=DB<<WY$-SL>9/WL8N<BY$F/=aE.>0?$aE\=D<WY?$W<b=/SLOWY<WY$
b=/SL\$-W<>989.>EL8N<BY$F/=aE.>0$LM=$E$DB^8VaW$DB.=<L<B\$/=2
MW>$W$F=:8E ?̂$W$`$F=^8VaE$SL/.9>B<^E?$a9$D$>9/SW<W$lF/=aE.>m$F=;a2
<Ej>N:V$F=<V>>V$l>=DL/Bm$W$lF=:8E^Bm'

 S%1/#9$)IF1$.54J 

H7$.%&754"&)01K5#F*) ?.,7$.%&754"&)01K5#F*) 

?1,.%*;),.L5&;)1L57/"7""<;)
87%C#67""<;)"701:;)L7K.(" 

E.%6&K;)7$,1KR.%7;) 
&"&G&7$*67 

-.754"&;)1L@=9$*6"&;)01%&6"<""&;)
+&K$76"&;)K0&66&/"1'.""<) 

I01K5#F7-G&"7J)+%1+#,&5.)95&="$# 

H73$4)91%1$91C7K"#)/&3 

S%*61/<$4)/1)0%*("<$$<)%&'."4)0%1)9#0&653)$7)K0%*("<$$<)<91K$& 

H73$4)$%*675#)/&3 

\LK$%79$"&;)K#L@=9$*6"&;)6&/K#$"<)
,125*6&K$4)010.%./"41:)1G&"9*;)
K$61%33$4)6"#$%&'"&()1L%7+)

0&/0%*=,K$67 

_6.%/*()0%1/#9$) H@<9*()0%1/#9$) 

.'J=)b=L=)7"&$#X0'I)H+"M5%&



 !"#$%&#'%()*+!,&-+
244

"WV8N<W:>N$F/L.>BC<=$D:W\$FWaF/B;S:>D?$L$<9$>W8N.B$^=>98N2
<B\?$ `<LC<=j$ SW/=j$ `L89UB>N$ DWa$ /=`SWQ9<<V?$ =:.W8N.B$ D=<=$
DF8BDL;$<L$DL/>W:>N$ `9S8W$ >L$MEaWD98N<B\$/=MW>?$ /=`SW/$DB>/L>$
<L$=F8L>E$F/LOW?$L$>L.=U$<L$S=U8BD=:>W$`ME>E$F/=aE.OWk'$[9$F9/2
DB<<W$ bL.>=/B?$ Q=$ D/L\=DEj>N:V$ F/B$ E\DL89<<W$ /Ws9<<V$ F/=$
SW:O9$ /=`>LsEDL<<V'$ "=$ D>=/B<<B\$bL.>=/WD$ DWa<=:V>N:V$ >L.W?$
V.$<LVD<W:>N$:B/=DB<<B\$/9:E/:WD?$/=M=C=k$:B8B?$Q=$DWaF=DWaL;$
W<b/L:>/E.>E/W$W$>'$W<'?$`<LC9<<V$V.B\$<9$a8V$D:W\$FWaF/B;S:>D$=a2
<L.=D9'$XL89U<=$DWa$>=^=?$V.BS$bL.>=/LS$DWaaL;>N:V$F9/9DL^L?$
DBaW8Vj>N$FWaF/B;S:>DL?$Q=$=/W;<>Ej>N:V$<L$:B/=DB<<W$/9:E/2
:B?$>/Ea=DW$/9:E/:B?$s8V\B$:F=8EC9<<V$CB$<L$`ME>?$Q=$DB`<LCL;$
\L/L.>9/B:>B.E$F/=aE.>E'

K=>98N<W$FWaF/B;S:>DL$<L:LSF9/9a$=/W;<>Ej>N:V$<L$̀ ME>'$RL$
DWaSW<E$DWa$F/=SB:8=D=:>W?$a9$F/=aE.OWV$F=:>LCL;>N:V$:F=UBDL2
C9DW?$D$^=>98N<WY$:b9/W$D:9$DWaMEDL;>N:V$<LDFL.Bd$^W:>N$F=DB<9<$
F/BME>B$D$ ^=>98N?$Q=M$ :.=/B:>L>B:V$Y=^=$F=:8E^LSB?$ E$ `DuV`.E$
`$ CBS$ a=$ DBM=/E$SW:OV$ /=`>LsEDL<<V$ F/9auVD8Vj>N:V$ >L.W$ DB2
S=^B?$V.$a=:VU<W:>N$W$M8B`N.W:>N'$RLF/B.8La?$F/B$DBM=/W$^=>98j$
aW8=DBSB$>E/B:>LSB$bL.>=/$Y=^=$`/EC<=^=$SW:OV$/=`>LsEDL<<V$
-<LYMW8Ns$./LQBY$O9<>/$SW:>L0$DB/WsL8N<BY'

C"%2*a-5%4-7&/(3#"0$*w&f-)f,*v+23.&-&h%/%"0$-&.*+(l
/*&)(&$*w

K=>98N<W$FWaF/B;S:>DL$.8L:BbW.Ej>N$̀ L$/W`<BSB$./B>9/WVSBd
3'oo4W:O9$/=`>LsEDL<<V'
1'ooT/BDL8W:>N$/=M=>B'
%'ooXLM9`F9C9<<V$\L/CEDL<<VS'
('ooT/BDL8W:>N$F9/9MEDL<<V'
+'ooqWD9<N$OW<'
*'ooqWD9<N$.=Sb=/>E'
G'oo4W:>.W:>N$<=S9/<=^=$b=<aE'$
&'oopE<.OW=<L8N<9$F/B`<LC9<<V'$
XL$SW:O9S$/=`>LsEDL<<Vd
�oo/=`>Ls=DL<W$ D$ S9UL\$ SW:>L$ -E$ O9<>/W?$ <L$ =.=8BOW0'$ [9<2

>/L8N<BSB$;$F/L.>BC<=$D:W$ ^=>98W$aW8=D=^=$F/B`<LC9<<V?$ ^=>98W$
l8j.:m?$^=>98W$:9/9a<N=^=$.8L:Ex

�oo/=`>Ls=DL<W$<L$S=/:N.=SE$E`M9/9UUW'$!$aL<=SE$DBFLa.E$
aEU9$DLU8BD=j$;$DWa:>L<N$a=$S=/Vx



 !"#$%
245

�oo/=`>Ls=DL<W$D$^=/L\'$[9$<9D98B.W$^=>98W$D$SL8N=D<BCWY$^W/2
:N.WY$SW:O9D=:>W$<L$>E/B:>BC<=SE$SL/s/E>W$D$<LYMW8Ns$̀ /EC<=SE$
SW:OW$DWaF=CB<.E'$@$^W/:N.=SE$^=>98W?$V.$F/LDB8=?$SW:>B>N:V$<9=M2
\Wa<9$:F=/VaU9<<V$a8V$8W><N=^=$Y$`BS=D=^=$DWaF=CB<.E?$<LF/B2
.8La?$L8NFW<W:>:N.BY$W$^W/:N.=8BU<BY$W<D9<>L/?$FWaY=S<B.B$>=Q='

!$^=>98N<=SE$MW`<9:W$/=`^8VaLj>N$FuV>N$SW:ON$/=`>LsEDL<2
<V$^=>98jd$O9<>/$SW:>L?$L9/=F=/>x$F/BSW:N.L$`=<Lx$.E/=/>x$s=:9'

XL$>/BDL8W:>j$/=M=>B$^=>98Wd
cooF/LOjj>N$OW8BY$/W.x
cooF/LOjj>N$aDL$:9`=<Bx
coo=a<=:9`=<<W'
XL$`LM9`F9C9<<VS$\L/CEDL<<V$/=`/W`<Vj>Nd
�oo^=>98W?$ Q=$ `LM9`F9CEj>N$ F=D<BY$ FL<:W=<$ -/=`SWQ9<<V$ ³$

%2/L`=D9$\L/CEDL<<V0x
�oo^=>98W?$Q=$F/=F=<Ej>N$/=`SWQ9<<V$W$>W8N.B$:<WaL<=.'$
XL$>/BDL8W:>j$F9/9MEDL<<V$^=:>9Y$;$>L.W$^=>98Wd
cooa8V$>/BDL8=^=$F9/9MEDL<<V$.8W;<>WDx
cooa8V$.=/=>.=CL:<=^=$F9/9MEDL<<V'
XL$/WD<9S$OW<$<L$<=S9/B$^=>98W$.8L:BbW.Ej>N$<Ld
�ooMjaU9><Wx
�oo9.=<=S<Wx
�oo:9/9a<Wx
�ooF9/s=.8L:<Wx
�ooLFL/>LS9<><Wx
�oob9s9<9M98N<W'
K=>98N<W$FWaF/B;S:>DL$>L.=U$S=U<L$.8L:BbW.EDL>B$̀ L$̀ /EC<BS$

/=`>LsEDL<<VS$>/L<:F=/><B\$`L:=MWD?$`L$F/LD=S$D8L:<=:>W'$Ia<L.$
F9/s9$SW:O9$F/B$.8L:BbW.LOWk$^=>98WD$`LYSL;$/WD9<N$.=Sb=/>E'

#8L:BbW.LOWV$ ^=>98N<B\$ FWaF/B;S:>D$ `L$ /WD<9S$ .=Sb=/>E$
DWaW^/L;$ D98BC9`<E$ /=8N$ E$ DB/Ws9<<W$ FB>L<N$ EF/LD8W<<V$ V.W:>j$
^=>98N<B\$F=:8E '̂$qWD9<N$.=Sb=/>E)c$O9$.=SF89.:<BY$./B>9/WY?$
:.8La=DBSB$V.=^=$;$F9D<W$FL/LS9>/Bd$

�oo:>L<$<=S9/<=^=$b=<aEd$F8=QL$<=S9/WD$-S10?$CL:>.L$=a<=2
SW:<B\$-=a<=.WS<L><B\0?$ML^L>=.WS<L><B\$<=S9/WD?$<=S9/WD2LFL/2
>LS9<>WD?$<LVD<W:>N$.=SE<L8N<B\$`/EC<=:>9Y$W$>'$W<'x

�oo:>L<$ S9M8WD?$ W<D9<>L/j?$ F/9aS9>WD$ :L<W>L/<=2^W^W;<WC<=^=$
F/B`<LC9<<Vx



 !"#$%&#'%()*+!,&-+
246

�oo<LVD<W:>N$ W$ :>L<$ FWaF/B;S:>D$ \L/CEDL<<Vd$ /9:>=/L<WD?$
.Lb9?$ML/WDx

�oo:>L<$ MEaB<.E?$ FWauk`<B\$ .=8WY?$ =M8Ls>=DL<W:>N$ F/B89^8=k$
a=$^=>98j$>9/B>=/Wkx

�ooW<b=/SLOWY<9$`LM9`F9C9<<V$W$>9\<WC<9$=:<LQ9<<V?$E$>=SE$
CB:8W$<LVD<W:>N$>989b=<<=^=?$:EFE><B.=D=^=$̀ DuV`.E?$>989DW`=/WD?$
\=8=aB8N<B.WD?$SW<W2ML/WD?$SW<W2:9YbWD$W$>'$W<'x

�oo`LM9`F9C9<<V$ S=U8BD=:>W$ <LaL<<V$ /VaE$ a=aL>.=DB\$ F=2
:8E '̂$ [W$ FL/LS9>/B$ =OW<jj>N:V$ F/L.>BC<=$ D$ D:W\$ <LVD<B\$ <B<W$
:B:>9SL\$.8L:BbW.LOWk$^=>98WD'$

#/WS$>=^=?$/Va$DBS=^$F/9auVD8V;>N:V$a=$F9/:=<L8E$>L$Y=^=$
FWa^=>=D.Bd$ =:DW>B?$ .DL8WbW.LOWk?$ DW.E?$ :>L<E$ `a=/=DuV?$ `<L<<V$
S=DB?$`=D<Ws<N=^=$DB^8VaE$W$F=D=aU9<<V'

!:>L<=D89<<V$/WD<V$.=Sb=/>E$D$aL<BY$CL:$;$=:<=D=j$MW8Ns$
<WU$>/BaOV>B$:B:>9S$.8L:BbW.LOWk'$RLYMW8Ns$/=`F=D:jaU9<BSB$
:9/9a$<B\$;$>L.Wd

coo;D/=F9Y:N.L?$LM=?$V.$CL:>=$kk$<L`BDLj>N?$:B:>9SL$l`W/=.m?$
Q=$ �/E<>E;>N:V$ <L$ p/L<OE`N.WY$ <LOW=<L8N<WY$ :B:>9SW$ .8L:B2
bW.LOWk?$ =:<=D=j$V.=k$ ;$/=`F=aW8$ ^=>98WD$<L$ .L>9^=/Wk$ DWa$=a<W;k$
a=$FuV>B$`W/=.'$TL.L$:B:>9SL$`L:>=:=DE;>N:V$E$p/L<OWk?$7D:>/Wk?$
!^=/QB<W?$J^BF>W?$#B>Lk?$!./Lk<W$W$/VaW$W<sB\$./Lk<x

coo:B:>9SL$ME.D$-7?$@?$H?$ª0?$Q=$DB.=/B:>=DE;>N:V$D$K/9OWkx
coo:B:>9SL$l.=/=<m?$Q=$`L:>=:=DE;>N:V$E$@98B.=M/B>L<Wkx
coo:B:>9SL$/=`/VaWD$-8j.:?$DBQBY$7?$DBQBY$)?$F9/sBY?$a/E2

^BY?$>/9>WY?$C9>D9/>BY0?$Q=$DB.=/B:>=DEDL8L:V$<L$>9/B>=/Wk$.=2
8Bs<N=^=$HqHq'

!$.=U<WY$=./9SWY$a9/ULDW$a=$/=`ESW<<V$/WD<V$.=Sb=/>E$V.$
./B>9/Wj$.8L:BbW.LOWk$FWa\=aV>N$F=2/W`<=SE'$HLS9$OV$=M:>LDB<L?$
L$>L.=U$/Va$bL.>=/WD?$`ES=D89<B\$.E8N>E/<=2W:>=/BC<BSB$ W$<L2
OW=<L8N<BSB$ >/LaBOWVSB$a9/ULD?$ F9/9s.=aULj>N$ DD9a9<<j$D$
:DW>W$;aB<=k$.8L:BbW.LOWk$^=>98WD'$!$ON=SE$<LF/VSW$`L8BsL;>N:V$
M9`/9`E8N>L><L$ aWV8N<W:>N$ @:9:DW><N=k$ >E/B:>BC<=k$ =/^L<W`LOWk$
-ZR@TI0?$#=SW>9>E$^=>98N<=k$>L$/9:>=/L<<=k$W<aE:>/Wk$JH?$4WU2
<L/=a<=k$^=>98N<=k$L:=OWLOWk$-4K70'

pW/SL$ l@TPm$ -h�������$ �{�y��$ f���{��������0$ F/=F=<E;$ >L.E$
.8L:BbW.LOWj'$@=<L$DBaL;$Q=/WC<BY$a=DWa<B.?$E$V.=SE$F=.L`L<=$



 !"#$%
247

DL/>W:>N$/=`SWQ9<<V$D$^=>98V\$MW`<9:2.8L:E$/W`<B\$./Lk<'$@WaF=2
DWa<=$a=$.8L:BbW.LOWk$l@TPm?$D:W$^=>98W$F=aW8Vj>N:V$<L$,$/=`/V2
aWDd$+$DBQB\$W$($<BUCB\'

@BQW$/=`/VaBd
�oog���{��{$ª���¯�$c$DB<V>.=D=$^=>98W$.8L:E$l8j.:m?$Q=$F/=2

F=<Ej>N$<LYDBQBY$:>L<aL/>$F/=UBDL<<V?$F=:8E^$W$`/EC<=:>9Yx
�ooª���¯�$ c$ <LaL;$ L<L8=^WC<W$ `L$ \L/L.>9/=S$ F=:8E^B?$Q=$ Y$

^=>98W$.8L:E$g���{��{$ª���¯�?$L89$M9`$<LaSW/<=^=$k\$̀ La=D=89<<V?$
8Bs9$DWaF=DWa<=$a=$S9>B$`La=D=89<<V$F=>/9M$.8W;<>Lx

�oo©���{���$ª���¯�$c$^=>98W$ON=^=$/=`/VaE$<9$SLj>N$>L.=k$DB2
:=.=k$/9FE>LOWk?$V.$F=F9/9a<W'$@$W<s=SE$=:<=D<W$k\$\L/L.>9/B:>B2
.B$:\=UWx

�oog���{��{$��{��$�����$c$^=>98W$DBQW$`L$:9/9a<WY$.8L:x
�oo��{��$�����$c$.=Sb=/>LM98N<W$̂ =>98W$̀ W$:>L<aL/><BSB$<=S92

/LSB?$SW:OVSB$a8V$F/=D9a9<<V$`L^L8N<=^=$a=`DW88V$W$:>L<aL/>2
<BS$<LM=/=S$`/EC<=:>9Y'

"=$<BUCB\$/=`/VaWD$ <L89UL>N$ .8L:B$©���{���$��{��$�����?$
g���{��{$���{���$�����?$���{���$�����?$©���{���$���{���$�����'

l@TPm$D.L`E;?$Q=$OV$.8L:BbW.LOWV$S=U9$DWa/W`<V>B:V$DWa$<L2
OW=<L8N<=k$:B:>9SB$.8L:BbW.LOWk?$L$kk$:>L<aL/>$c$<9$DWaF=DWaL>B$
:>L<aL/>E?$F/BY<V>=SE$D$>WY$CB$W<sWY$./Lk<W'

!$:DW>=DWY$F/L.>BOW$;$DBFLa.B?$ .=8B$D$S9UL\$=a<W;k$ ./Lk<B$
W:<E;$ .W8N.L$ :B:>9S$ .8L:BbW.LOWY'$ RLF/B.8La?$ E$ @98B.=M/B>L2
<Wk$F=/Va$ W`$:B:>9S=j$l.=/=<m$DB.=/B:>=DE;>N:V$.8L:BbW.LOWV?$
`LF/=F=<=DL<L$ 7:=OWLOW;j$ M/B>L<:N.B\$ >E/L^9<>:>D?$ c$ h{����~$
�{�y��$���~�{��|$-@T70d

�ooMjaU9><W$^=>98W$c$/=`>Ls=DL<W$D$O9<>/L8N<WY$CL:>B<W$SW:2
>L$W$SLj>N$SW<WSES$`/EC<=:>9Yx

�oo^=>98W$>E/B:>BC<=^=$.8L:E$c$E$:>/E.>E/W$=M=DuV`.=DL$<LVD2
<W:>N$/9:>=/L<E$W$ML/Ex

�oo^=>98W$:9/9a<N=^=$.8L:E$c$/WD9<N$=M:8E^=DEDL<<V$a=:B>N$
DB:=.BYx

�oo^=>98W$F9/s=^=$.8L:E$c$aEU9$DB:=.L$V.W:>N$.=Sb=/>E$W$DWa2
SW<<BY$/WD9<N$=M:8E^=DEDL<<Vx

�oo^=>98W$DBQ=k$.L>9^=/Wk$c$/WD9<N$=M:8E^=DEDL<<V$W$F/=UBDL<2
<V$9.:>/L2.8L:E'



 !"#$%&#'%()*+!,&-+
248

�=a<9$ ^=>98N<9$ FWaF/B;S:>D=$ <9$ S=U9$ F/9>9<aEDL>B$ <L$
F/B:D=;<<V$.L>9^=/Wk?$V.Q=$D=<=$<9$DWaF=DWaL;$SW<WSL8N<BS$DB2
S=^LS2./B>9/WVS?$=Mu;a<L<BS$E$>L.W$^/EFBd

�oo7$c$.W8N.W:>N$.WS<L>x
�oo@$c$`L^L8N<W$F/BSWQ9<<Vx
�ooH$c$E:>L>.EDL<<V$^=>98jx
�ooª$2$.=Sb=/><W:>N$UB>8Lx
�ooe$c$=M:8E^=DEDL<<Vx
�oo�$c$`/EC<W:>N$a8V$W<DL8WaWD$W$=:WM$`$=MS9U9<=j$/E\8BDW:>j'
@WaF=DWa<=$ a=$ RWS9ON.=k$ .8L:BbW.LOWk?$ ^=>98N<W$ FWaF/B;S2

:>DL$F=aW8Vj>N:V$<L$FuV>N$.8L:WD'$X$S9>=j$^L/S=<W`LOWk$`$JD/=2
F9Y:N.=j$:B:>9S=j$DWa/L`E$F9/9aMLCL;>N:V$DWaF=DWa<W:>N$.=U2
<=^=$.8L:E$F9D<WY$.W8N.=:>W$`W/=.d

coo>E/B:>BC<BY$.8L:$c$¨x
coo:>L<aL/><BY$.8L:$c$¨¨x
coo.=Sb=/><BY$.8L:$c$¨¨¨x
cooF9/sBY$.8L:$c$¨¨¨¨x
c$8j.:$c$¨¨¨¨¨'
RWS9ON.L$ .8L:BbW.LOWV$ D:>L<=D8j;$ DBS=^B$ `L$ 112SL$

=M=DuV`.=DBSB$W$<9`L89U<BSB$DWa$.8L:E$FWaF/B;S:>D$./B>9/WVSBd
3'ooq=M=>L$:8EUMB$F/BY=SE$-�}������0'
1'ooH9/DW:$:<WaL<.WD'
%'ooH9/DW:$<LF=kD'
('ooH9/DW:$\L/CEDL<<V'
+'ooRLVD<W:>N$>989b=<E$D$<=S9/W'
*'ooq=M=>L$>989b=<E'
G'oo4W<WSL8N<L$F8=QL$a8V$G+�$<=S9/WD?$E$>$C'$F8=QL$:L<DE`2

8L'
&'ooHL<W>L/<BY$.=Sb=/>$-E$DWa:=>.L\$a=$̀ L^L8N<=^=$=:<LQ9<2

<V$:L<DE`8WD0'
,'ooI:<LQ9<<V$:L<DE`8WD'
35'ooRLVD<W:>N$:jk>2<=S9/WD$-<=S9/WD2LFL/>LS9<>WD0'
33'oo49M8jDL<<V$Y$=:<LQ9<<V$<=S9/WD'
31'ooRLVD<W:>N$/LaW=$W$T@2F/BYSLCWD$E$<=S9/W'
3%'ooRLVD<W:>N$F=aL/E<.WD$a8V$^=:>9Y'
3('oot=:8E^B$F/L<<V$W$F/L:EDL<<V'



 !"#$%
249

3+'ooRLVD<W:>N$:9YbWD'
3*'oo#W8N.W:>N$W$:>L<$\=8WD'
3G'oo4=U8BDW:>N$M9`^=>WD.=D=^=$/=`/L\E<.E'
3&'ooRLVD<W:>N$>989bL.:E'
3,'oo#W8N.W:>N$W$/9UBS$/=M=>B$^=>98N<B\$ML/WD'
15'oo#W8N.W:>N$W$/9UBS$/=M=>B$/9:>=/L<WD'
13'oo4=U8BDW:>N$F/=D9a9<<V$.=<b9/9<OWY$W$ML<.9>WD'
11'oo#W8N.W:>N$a=aL>.=DB\$F=:8E '̂
XL$ =:>L<<N=j$ DBS=^=j$ D:>L<=D89<=$ >L.E$ .W8N.W:>N$ a=aL>2

.=DB\$F=:8E^d$a8V$ ^=>98WD$ .8L:E$l8j.:m$c$1G5?$F9/s=^=$c$315?$

.=Sb=/><=^=$c$G5?$:>L<aL/><=^=$c$1+?$>E/B:>BC<=^=$c$5'
@$!./Lk<W$W:<E;$>L.L$.8L:BbW.LOWV$^=>98WD?$DWaF=DWa<=$a=$V.=k$

D:W$^=>98W$F=aW8Vj>N:V$<L$FuV>N$.L>9^=/WY$ W`$F/B:D=;<<VS$kS$DWa$
=a<W;k$a=$FuV>B$`W/=.?$S=>98W$c$<L$C=>B/B$.L>9^=/Wk$`$F/B:D=;<<VS$
DWa$=a<W;k$a=$C=>B/N=\$`W/=.'

4W<WSL8N<W$DBS=^B$a=$^=>98WD$-S=>98WD0$/W`<B\$.L>9^=/WY?$F92
/9aMLC9<W$OBS$:>L<aL/>=S?$=Mu;a<L<W$D$>L.W$^/EFBd

3'oo)EaB<=.$W$F/B89^8L$a=$<N=^=$>9/B>=/WV$-DBDW:.L?$D\Wa$a8V$
^=:>9Y?$LD>=:>=V<.L0'

1'ooT9\<WC<9$E:>L>.EDL<<V$-LDL/WY<9$=:DW>89<<V$Y$9<9/^=F=:2
>LCL<<V?$ D=a=F=:>LCL<<V?$ .=<aBOW=<EDL<<V$ F=DW>/V?$ D<E>/Ws<;$
/LaW=S=D89<<V?$8Wb>?$ >989b=<<BY$ `DuV`=.$ `$<=S9/L?$ >989b=<B$
.=89.>BD<=^=$.=/B:>EDL<<V0'

%'ooR=S9/<BY$b=<ad$ CL:>.L$ SW:ON$ D=a<=2?$ aD=SW:<B\$ <=S92
/L\?$<LVD<W:>N$ML^L>=.WS<L><B\$<=S9/WD$ -LFL/>LS9<>WD0?$F8=QL$
<=S9/WD?$<LVD<W:>N$W$F8=QL$:L<DE`8WD$E$<=S9/L\'

('ooT9\<WC<9$=:<LQ9<<V$ -aD9/W$ W$ `LS.B?$=\=/=<<L$:B^<L8W`L2
OWV?$ `L:=MB$ .=<>/=8j$`L$M9`F9.=j?$ `DE.=W`=8VOWV?$ DB:DW>89<<V?$
=FL89<<V?$<LVD<W:>N$/9^E8V>=/L$.=<aBOW=<EDL<<V$F=DW>/V?$>9892
b=<<=^=$ LFL/L>L?$ >LYS9/L?$ /LaW=F/BYSLCL?$ >989DW`=/L?$ \=8=2
aB8N<B.L?$SW<W2ML/E?$SW<W2:9YbL0'

+'ooI:<LQ9<<V$S9M8VSB$Y$W<D9<>L/9S$-SW<WSL8N<W$/=`SW/B$8W2
U=.?$<LVD<W:>N$.=SF89.>E$MW8B`<B?$.B8BSWD$W$.B8BS=D=^=$F=./B>2
>V$FWa8=^B?$>ESM=C.B?$sLbB?$DWsL8.B$a8V$D9/\<N=^=$=aV^E$W$^=8=2
D<B\$EM=/WD?$:>W8NOWD?$./W:98?$:>=8WD$FB:NS=D=^=$>L$UE/<L8N<=^=?$
F=8BOW$a8V$ML^LUE?$FWa:>LD.B$FWa$>989DW`=/?$QW8N<B\$s>=/WD$LM=$
UL8j`W?$ Q=$ `LM9`F9CEj>N$ `L>9S<9<<V$ F/BSWQ9<<V?$ a`9/.L8L?$



 !"#$%&#'%()*+!,&-+
250

QW>=.?$.=SMW<=DL<=^=$.8jCL$a8V$DWa./BDL<<V$F8Vs=.?$^/LbW<WD?$
:.8V<=.?$<LM=/E$F=:EaE$a8V$SW<W2ML/E?$F=FW8N<BON?$ W<b=/SLOWY2
<B\$SL>9/WL8WD$E$<=S9/W?$D$>=SE$CB:8W$Y$W<=`9S<BSB$S=DLSB?$<L2
M=/E$FB:NS=DB\$F/B8LaN$c.=<D9/>WD?$F=s>=D=^=$FLF9/E?$/EC.B?$
=8WDOV$ c$ F/=>BF=U9U<=k$ W<:>/E.OWk?$ W<:>/E.OWk$ F/=$ aWk$ D$ 9.:>/92
SL8N<B\$ES=DL\?$\L/L.>9/<B\$a8V$aL<=^=$SW:OV$c$`:EDB$D$^=/L\?$
`9S89>/E:$W$>'$W<'0'

*'ooP<D9<>L/$W$F/9aS9>B$:L<W>L/<=2^W^W;<WC<=^=$=:<LQ9<<V$<=2
S9/L$-<LVD<W:>N$a`9/.L8L$W$F=8BOW$a8V$>EL89><B\$/9C9Y?$bW/L<2
.B$E$DL<<WY?$.B8BS.L?$b9<L?$/Es<B.=>/BSLCL?$^LC.WD$a8V$=aV^E?$
/Es<B.WD$c$<L$.=U<=^=$^=:>V?$SL\/=D=^=$F/=:>B/La8L?$8L`<9D=k$
sLF=C.B$c$<L$.=U<=^=$^=:>V?$8L`<9DB\$>LF=C=.$c$<L$.=U<=^=$^=:2
>V?$>EL89><B\$/9C9Y?$:9/D9>=.?$>EL89><=^=$FLF9/E?$./Bs.B$W$QW>.B$
a8V$ E<W>L`L?$ .=sB.WD$a8V$ :SW>>V?$ FL.9>WD$a8V$F/9aS9>WD$ ^W^W;<B?$
F/L8N<W?$\WSCB:>.B0'

G'ooHL<W>L/<W$ =Mu;.>B$ `L^L8N<=^=$ .=/B:>EDL<<V$ ->EL89>B?$
E:>L>.EDL<<V$>EL89>WD?$DL<<B\$.WS<L>?$aEs=DB\0'

&'ooXL^L8N<W$F/BSWQ9<<V$-<LVD<W:>N$S9M8WD?$:F9OWL8N<B\$F=2
./B>>WD$ FWa8=^B?$ .B8BSWD$ W$ .B8BS=DB\$ F=./B>>WD?$ a9.=/L>BD<=^=$
=`989<9<<V?$ \Ea=U<W\$ .=SF=`BOWY?$ SE`BC<=^=$ S=D89<<V?$ ^L`9>?$
UE/<L8WD?$:9YbL$a8V$`M9/W^L<<V$OW<<=:>9Y?$^L/a9/=ML$E$D9:>B2
Mj8W?$DW>L8N<W?$F/BSWQ9<N$a8V$F9/9^8VaE$>989F9/9aLC?$̀ L8WD$a8V$
.E8N>E/<B\$-aW8=DB\0$`L\=aWD$`$E:>L>.EDL<<VS$a8V$:B<\/=<<=^=$
F9/9.8LaE?$ LEaW=2$ >L$ DWa9=LFL/L>E/=j?$MW`<9:2O9<>/E?$ :F=/>BD2
<=2=`a=/=DC=^=$ O9<>/E?$ F8LDL8N<=^=$ ML:9Y<E?$ S9aBC<=^=$ .LMW2
<9>E?$ F9/E.L/<W?$ .WS<L>$ F=ME>=D=^=$ =M:8E^=DEDL<<V?$ SL^L`B<WD?$
>=/^=DB\$.W=:.WD$W$>'$W<'0'

,'oot/BSWQ9<<V$a8V$<LaL<<V$F=:8E^$\L/CEDL<<V$-/9:>=/L<B?$
.Lb9?$ML/B0'

35'oot=:8E^B$ -/=M=>L$ :8EUMB$F/BY=SE?$ F=:8E^B$sD9YOL/L?$
FWa<=s9<<V$ ML^LUE?$ /L<.=DL$ F=MEa.L?$ F/BMB/L<<V$ <=S9/L$ W$
8WU=.$ F=.=kD.=j?$ D9CW/<V$ FWa^=>=D.L$ <=S9/L?$ `SW<L$ F=:>W8N<=k$
MW8B`<B$ W$ /Es<B.WD?$ F/L<<V$ W$ F/L:EDL<<V?$ \WSCB:>.L?$ a/WM<BY$
/9S=<>$=aV^E?$CBQ9<<V$D`E>>V?$F=s>=DW$Y$>989^/Lb<W$F=:8E^B?$
D/EC9<<V$.=/9:F=<a9<OWk$^=:>VS?$SLsB<=FB:?$.=FWjDL<<V$a=.E2
S9<>WD?$F=:8E^B$:9./9>L/V?$:>9<=^/LbW:>L?$F=:B8N<=^=?$<LaL<2
<V$ D$ .=/B:>EDL<<V$ .=SFuj>9/WD?$ 989.>/=<<B\$ `L:=MWD$ `DuV`.E?$



 !"#$%
251

DWa9=2?$LEaW==M8La<L<<V?$`M9/W^L<<V$OW<<=:>9Y$E$:9YbW$LaSW<W2
:>/LOWk?$`M9/W^L<<V$ML^LUE?$=MSW<$DL8j>B?$=/^L<W`LOWV$`E:>/WC9Y$
W$F/=D=aWD?$DB.8B.$>L.:W?$F/=.L>$LD>=S=MW8WD?$FL/.EDL<<V$-F9/2
:=<L8=S$^=>98j0$W$F=aLCL$`$^L/LUL$-:>=V<.B0$a=$FWauk`aE$LD>=2
S=MW8V$ ^=:>VS?$ >9\<WC<9$ =M:8E^=DEDL<<V$ LD>=S=MW8WD$ ^=:>9Y?$
M/=<jDL<<V$.DB>.WD$<L$/W`<W$DBaB$>/L<:F=/>E?$M/=<jDL<<V$W_CB$
F/=aLU$.DB>.WD$E$>9L>/B?$<L$:F=/>BD<W?$DBa=DBQ<W$`L\=aB?$>E2
/B:>BC<W$Y$S9aBC<W$F=:8E^B0'

33'oot=:8E^B$\L/CEDL<<V$-=M:8E^=DEDL<<V?$S=U8BDW:>N$DBM=2
/E$.=U<=^=$`$DL/WL<>WD$<LaL<=^=$\L/CEDL<<V$-:<WaL<=.?$aD=/L`=2
D9$\L/CEDL<<V?$>/B/L`=D9$\L/CEDL<<V0?$/=M=>L$.Lb9$D$MEaN2V.BY$
CL:$a=MB?$<LaL<<V$:<WaL<.E?$M/=<jDL<<V$SW:ON$E$/9:>=/L<W?$=M2
:8E^=DEDL<<V$D$<=S9/W0'

31'oo@BS=^B$a=$F9/:=<L8E$W$Y=^=$FWa^=>=D.B$-<LVD<W:>N$FB:N2
S=DB\$:>L<aL/>WD$a8V$F9/:=<L8E?$.DL8WbW.LOWV?$̀ <L<<V$W<=`9S<B\$
S=D?$S9aBC<W$DBS=^B?$`=D<Ws<WY$DB^8Va?$DBS=^B$a=$F=D=aU9<<V0'

4W:>.W:>N$<=S9/<=^=$b=<aE$c$O9$.W8N.W:>N$SW:ON$ -<=S9/WD0?$
Q=$S=U9$ME>B$`LF/=F=<=DL<L$.8W;<>LS$=a<=CL:<='

XL^L8N<=F/BY<V>=^=$ FWa\=aE$ a=$ DB`<LC9<<V$ SW:>.=:>W$ SL2
8B\?$:9/9a<W\$W$D98B.B\$^=>98WD$<9SL;'$!$.=U<WY$./Lk<W$a=$ON=^=$
FWa\=aV>N$F=2/W`<=SE$`$=^8VaE$<L$.=<./9><W$=:=M8BD=:>W$:=OWL8N2
<=29.=<=SWC<=^=$Y$W:>=/BC<=^=$/=`DB>.E'

@$!./Lk<W$^=>989S$DDLUL;>N:V$`L.8La?$E$V.=SE$<L8WCE;>N2
:V$G$ W$ MW8Ns9$<=S9/WD'$ZR@TI$/9.=S9<aE;$<L`BDL>B$SL8BS$
^=>989S$^=>98N$`$.W8N.W:>j$<=S9/WD$a=$%5?$=a<=CL:<=$<L^=8=2
sEjCB?$Q=$O9$DB`<LC9<<V$;$F/W=/B>9>=S$.=U<=k$=./9S=k$./L2
k<B'$"8V$/9^W=<E$JD/=FB$>BF=DW$<9D98B.W$^=>98W$-<LF/B.8La?$E$
RWS9CCB<W$SL8BS$DDLUL;>N:V$^=>98N$SW:>.W:>j$a=$(5$SW:ON?$:92
/9a<WS$c$(5c&5$SW:ON?$D98B.BS$c$F=<La$&5$SW:ON0?$L$a8V$H]7$W$
7`Wk?$a9$sDBa.=$/=`DBDL;>N:V$^=>98N<BY$/B<=.?$c$^=>98W$D98B2
.=k$SW:>.=:>W'

)L^L>=$ ./Lk<$ DB.=/B:>=DEj>N$ >L.BY$FWa\Wa$a=$ .8L:BbW.LOWk$
^=>98WD$`L$SW:>.W:>jd

�ooSL8W$c$SW:>.W:>j$a=$3+5$SW:ON$-<9$MW8Ns$<WU$355$<=S9/WD0x
�oo:9/9a<W$c$3+5c(55$SW:ON$-a=$%55$<=S9/WD0x
�ooD98B.W$c$F=<La$(55$SW:ON$-F=<La$%55$<=S9/WD0'



 !"#$%&#'%()*+!,&-+
252

4W:>.W:>N$ W<sB\$ bE<.OW=<L8N<B\$ CL:>B<$ ^=>98N<=^=$ .=SF2
89.:E?$`=./9SL$/9:>=/L<E?$.Lb9?$ML/E?$DB`<LCL;>N:Vd$

�ooSW:>.W:>j$<=S9/<=^=$b=<aEx
�ooF/B`<LC9<<VS$^=>98jx
�oo<LVD<W:>j$F=aWM<B\$FWaF/B;S:>D$E$F/B89^8WY$`=<W'

L=oo2J"Y#'("J&,)"+3*0,1*/,R))
M,4#X0"J&,)1*%#*M,()1)+"16,Q$004)&5+'J&,(
!F/LD8W<<V$^=>98N<BS$FWaF/B;S:>D=S$c$DLU8BDBY$DBa$bL2

\=D=k$9.=<=SWC<=k$aWV8N<=:>W?$:F/VS=DL<=k$<L$a=:V^<9<<V$S9>B$
C9/9`$/LOW=<L8N<E$=/^L<W`LOWj$SL>9/WL8N<B\?$>/Ea=DB\?$ W<b=/2
SLOWY<B\$/9:E/:WD$W`$`L:>=:EDL<<VS$F/B<OBFWD?$bE<.OWY$W$S9>=aWD$
EF/LD8W<<V'$49>L$EF/LD8W<<V$c$`M9/9U9<<V$.=<.E/9<><B\$F=`B2
OWY$E$:9/9a=DBQW$:b9/B$^=:>B<<=:>W?$V.L$/9L8W`E;>N:V$D$FWa:ES2
.E$D$`LM9`F9C9<<W$/9<>LM98N<=:>W$FWaF/B;S:>DL'$q9<>LM98N<=:>W$
D$^=>98N<WY$:b9/W$a=:V^Lj>N$E$/9`E8N>L>W$DB/Ws9<<V$.=SF89.:E$
`LDaL<Nd$ :>D=/9<<V$ /LOW=<L8N<=k$ =/^L<W`LOWk$ :>/E.>E/B$ EF/LD2
8W<<Vx$aW;D=^=$DB.=/B:>L<<V$.La/=D=^=$F=>9<OWL8Ex$/=`DB>.E$SL2
>9/WL8N<=2>9\<WC<=k$ ML`B$ FWaF/B;S:>DLx$ 9b9.>BD<=k$ =/^L<W`LOWk$
>9\<=8=^Wk$ =M:8E^=DEDL<<Vx$ sB/=.=^=$ DB.=/B:>L<<V$ :ECL:<B\$
SL/.9>B<^=DB\$a=:8WaU9<N?$.==F9/LOWk$>L$:F9OWL8W`LOWk'

@B/W`<Vj>N$>L.W$FWa\=aB$D$=/^L<W`LOWk$EF/LD8W<<V$^=>98N<BS$
FWaF/B;S:>D=Sd

cooF/=O9:<BY$ c$ F/=^<=`E;$ EF/LD8W<<V$ V.$ <9F9/9/D<BY$ F/=2
O9:$D`L;S=F=DuV`L<B\$EF/LD8W<:N.B\$bE<.OWYx

coo:B:>9S<BY$c$`L$ON=^=$FWa\=aE$^=>98N<9$FWaF/B;S:>D=$/=`2
^8VaLj>N$V.$F=;a<L<<V$D`L;S=F=DuV`L<B\$989S9<>WD$c$8ja:N.B\$
/9:E/:WD?$ :>/E.>E/<B\$ FWa/=`aW8WD?$ >9\<=8=^Wk?$ EF/LD8W<:N.B\$ /W2
s9<N?$`=/W;<>=DL<B\$<L$a=:V^<9<<V$/W`<B\$OW89Y$D$ES=DL\$`SW<2
<=^=$`=D<Ws<N=^=$:9/9a=DBQLx

coo:B>ELOWY<BY$ c$ F9/9aMLCL;$ `L:>=:EDL<<V$ /W`<B\$ S9>=aWD$
EF/LD8W<<V$DWaF=DWa<=$a=$=M:>LDB<?$Q=$b=/SEj>N:V$D$:9/9a=DB2
QW$^=:>B<<=:>W'$

H9/9a=DBQ9$̂ =:>B<<=:>W$SW<8BD9$>L$F9/9MEDL;$FWa$F=:>WY<BS$
DF8BD=S$D<E>/Ws<W\$W$`=D<Ws<W\$CB<<B.WD'$[9$`ES=D8j;$`/=:>L<<V$
<LYMW8Ns$9b9.>BD<=^=$D$F9D<WY$:B>ELOWk$S9>=aE$EF/LD8W<<V'



 !"#$%
253

t=MEa=DL$ =/^L<W`LOWY<=2bE<.OW=<L8N<=k$ :>/E.>E/B$ EF/LD2
8W<<V$ SL;$ DLU8BD9$ `<LC9<<V$ a8V$ `LM9`F9C9<<V$ 9b9.>BD<=^=$
bE<.OW=<EDL<<V$MEaN2V.=^=$^=>98N<=^=$FWaF/B;S:>DL'

I/^L<W`LOWY<=2bE<.OW=<L8N<L$ :>/E.>E/L$ EF/LD8W<<V$ c$ O9$
DF=/Va.=DL<L$ :B:>9SL$ EF/LD8W<:N.B\$ 8L<=.?$ /=`>Ls=DL<B\$ E$
CW>.=SE$FWaF=/Va.EDL<<W?$Q=$`LM9`F9CE;$D`L;S=`DuV`=.$SWU$.9/E2
jC=j$>L$.9/=DL<=j$FWa:B:>9SLSB?$/=`DB>=.$:B:>9SB$V.$;aB<=^=$
OW8=^='$6L<.B$EF/LD8W<<V$b=/SEj>N$:>/E.>E/E$`$.=<./9><BS$/=`2
>LsEDL<<VS?$:FWDDWa<=s9<<VS$W$D`L;S=`DuV`.=S'$H>D=/9<<V$=/2
^L<W`LOWY<=k$:>/E.>E/B$EF/LD8W<<V$`ES=D89<9$<9=M\Wa<W:>j$/=`2
F=aW8E$F/LD$W$=M=DuV`.WD$SWU$=./9SBSB$FWa/=`aW8LSB$=/^L<W`LOWk'

!F/LD8W<<V$FWaF/B;S:>D=S$W<aE:>/Wk$^=:>B<<=:>W$F=DuV`L<9$`$
=F>BSL8N<BS$/=`F=aW8=S$OW89Y$W$`LDaL<N$SWU$:>/E.>E/<BSB$8L<2
.LSB$-:8EUMLSB?$`SW<LSB?$M/B^LaLSB$>L$ W<'0$ W$ .=U<BS$=./9SBS$
F/LOWD<B.=S'$H>/E.>E/E$EF/LD8W<<V$D$ >L.BY$:F=:WM$DB`<LCLj>N$
/=`F=aW8=S$=/^L<WD$EF/LD8W<<V$W<aE:>/Wk$^=:>B<<=:>W?$\L/L.>9/=S$
k\<N=k$:F9OWL8W`LOWk$c$`LDaL<<VSB$EF/LD8W<<V$>L$b=/SLSB$.==/2
aB<LOWk$aWV8N<=:>W'

@W`EL8N<=$ =/^L<W`LOWY<E$ :>/E.>E/E$ EF/LD8W<<V$ ^=>98N<=^=$
FWaF/B;S:>DL$DWa=M/LULj>N$^/LbWC<=$E$DB^8VaW$aD=DBSW/<=k$:\92
SB?$V.L$bW.:E;$E$.=SFL.><WY$b=/SW$W<b=/SLOWj$F/=$W;/L/\WC<W:>N?$
F=D<=DLU9<<V$>L$FWaF=/Va.EDL<<V$/WD<WD$EF/LD8W<<V'

 

E$7%'&)01%$4=;)K$7%'&)0191:69*;) 
,.$.%/1$.5&;)K$7%'&)1R&G&7"$* 

H."./2.%*)6&//&5&6;)
K5#2L;)K$7%'*()+,&"* 

,7$.1-B%
H"1")$751-=%
(-)"B#')%

I1.#-#/?+=1-=%
)+0"15%

J&)$07+112%0-K'E%

7$1B-%

X0%765&"K49*()
%&6."4 

X0%765&""<)
K.%./"41:)57"9* 

6"F1+D1-=%
)+0"15%

J&)$07+112%
1-*15'E%
7$1B-%

.'J=)b=?=).,(0,)5H+*(#,004)3"&$#X0'6)H,MH+'O6J&("6



 !"#$%&#'%()*+!,&-+
254

I/^L<W`LOWY<E$ :\9SE$ EF/LD8W<<V$ :>D=/jj>N$ .9/WD<B.B$ ^=2
>98N<=^=$ FWaF/B;S:>DL$ <L$ F=CL>.=DWY$ :>LaWk$ DB<B.<9<<V$ W$ DB2
`<LCLj>N$:F9OWL8W`LOW;j$`L.8LaE?$Y=^=$.L>9^=/W;j?$=M:V^=S$<=2
S9/<=^=$ b=<aE?$ /=`>LsEDL<<VS?$ .L>9^=/W;j$ ^=:>9Y$ >L$ W<sBSB$
CB<<B.LSB'$ !$ b=/SEDL<<W$ =/^L<W`LOWY<=k$ :\9SB$ DL^=SL$ /=8N$
<L89UB>N$L<L8W`E$:>D=/9<<V$FWa/=`aW8WD$EF/LD8W<<V?$CW>.=^=$DB2
`<LC9<<V$ k\<W\$bE<.OW=<L8N<B\$ =M=DuV`.WD?$ `DuV`.WD$ E$ FWa/=`aW8W$
-:8EUMW?$ DWaaW8W0$ >L$ SWU$ FWa/=`aW8LSB$ E$ DB/=M<BC=SE$ F/=O9:W'$
H>/E.>E/E$ EF/LD8W<<V$ `L>D9/aUEj>N$ H>L>E>=S$ FWaF/B;S:>DL?$ W$
O9$a=.ES9<>L8N<=$=b=/S8V;>N:V$:F9OWL8N<BS$F=8=U9<<VS$F/=$
:b9/E$F=:8E ?̂$F=:La=DBSB$W<:>/E.OWVSB$D:W\$/WD<WD$EF/LD8W<<V'

I/^L<W`LOWY<L$ :>/E.>E/L$ EF/LD8W<<V$ ^=>98N<BS$ FWaF/B;S2
:>D=S$=F>BSL8N<L$>=aW?$.=8B$D:W$:>/E.>E/<W$FWa/=`aW8B$a=F=D<j2
j>N$F/=O9:$:>D=/9<<V$^=>98N<=k$F=:8E^B?$`LM9`F9CEjCB$Y=^=$aW2
V8N<W:>N$W$D=a<=CL:$SL.:BSL8N<E$9b9.>BD<W:>N$bE<.OW=<EDL<<V$
D$ a=:V^<9<<W$ .W<O9D=^=$ /9`E8N>L>E?$ V.BS$ DDLUL;>N:V$ <LaL<<V$
.=<.E/9<>=`aL><B\$F=:8E '̂

H9/9a$=:<=D<B\$F/B<OBFWD$=/^L<W`LOWk$:B:>9SB$EF/LD8W<<V$
^=>98N<BSB$FWaF/B;S:>DLSB$DB=./9S8jj>Nd

�oo=/W;<>LOWj$<L$DB/=M<BO>D=$F=:8E^$`^Wa<=$`$F=FB>=S$^=:>9Yx
�oo=/^L<W`LOWY<E$:>/E.>E/E$EF/LD8W<<V?$Q=$F=DB<<L$DWa=M/L2

UL>B$Y=^=$OW8W$Y$:>/L>9^Wjx
�ooF=:>WY<9$ DF/=DLaU9<<V$ =/^L<W`LOWk$ DB/=M<BO>DL$ C9/9`$

Y=^=$:F9OWL8W`LOWj$>L$aBD9/:BbW.LOWjx
�ooF=;a<L<<V$F/LD$W$=M=DuV`.WD?$DWaF=DWaL8N<=:>W$Y$.=<>/=8j$

D$EF/LD8W<<Wx
�oosDBa.E$LaLF>LOWj$c$`aL><W:>N$CW>.=$/9L^EDL>B$<L$`SW<B$F=2

FB>E?$Da=:.=<L8jDL>B$>9\<=8=^Wj$DB/=M<BO>DL?$`LF/=DLaUEDL2
>B$W<<=DLOWkx

�oo9.=<=S<W:>N$c$DWaF=DWa<W:>N$DB>/L>$<L$E>/BSL<<V$=/^L<WD$
EF/LD8W<<V$S=U8BD=:>VS$=/^L<W`LOWkx

�ooF/=:>=>E$D$EF/LD8W<<W?$:b=/S=DL<E$̀ $<9`<LC<=k$.W8N.=:>W$/WD<WD$
EF/LD8W<<V?$E.=SF89.>=DL<B\$.DL8WbW.=DL<BSB$:F9OWL8W:>LSB?$`/=2
`ESW8E$F9/:=<L8=DW$>L$F/B:>=:=DL<E$a=$F9D<=k$b=/SB$EF/LD8W<<Vx

�oo=F>BSL8N<W:>N$D$EF/LD8W<<W$c$=/^L<W`LOWV$SL;$`LM9`F9CE2
DL>B$/LOW=<L8N<W$`DuV`.B$SWU$:8EUMLSB$>L$F9/:=<L8=Sx



 !"#$%
255

�oo.9/=DL<W:>N?$Q=$F9/9aMLCL;$`aL><W:>N$.9/WD<B.WD$:D=;CL:2
<=$F/BYSL>B$>L$a=D=aB>B$a=$DB.=<LDOWD$9b9.>BD<W$/Ws9<<V?$a=2
SL^L>B:N$CW>.=^=$k\<N=^=$DB.=<L<<V$a8V$a=:V^<9<<V$OW89Y'$

I/^L<W`LOWY<L$:\9SL$EF/LD8W<<V$F=DB<<L$F=:>WY<=$`SW<j2
DL>B:N?$ `=./9SL$ `L$ aB<LSWC<=^=$ `=D<Ws<N=^=$ :9/9a=DBQL$ ^=2
>98j$ Y$ :>/E.>E/B$ EF/LD8W<<V'$ @WaF=DWa<=$ a=$ `SW<$ E$ :>/E.>E/W$
EF/LD8W<<V?$ V.W$ `ES=D8jj>N$ `SW<B$ E$ CB:98N<=:>W$ F9/:=<L8E?$
DLU8BD=?$Q=MB$OW$`SW<B$:E>>;D=$<9$F=`<LCL8B:N$<L$V.=:>W$=M2
:8E^=DEDL<<V'$t9/:=<L8$E$:b9/W$ ^=:>B<<=:>W$`LDUaB$SL;$D`L2
;S=a=F=D<jDL>B:N?$ME>B$D`L;S=`LSW<<BS$E$F9D<=SE$:>/E.>E/2
<=SE$FWa/=`aW8W'

@$ =/^L<W`LOWY<WY$ :>/E.>E/W$ EF/LD8W<<V$ ^=>98j$ DB=./9S8j2
j>N$/WD<W$EF/LD8W<<V?$8L<.B$-DWaaW8B0$W$`DuV`.B'

qWD9<N$ EF/LD8W<<V$ c$ O9$ :E.EF<W:>N$ 8L<=.?$ Q=$ `LYSLj>N$
F9D<BY$W;/L/\WC<BY$/WD9<N$E$:B:>9SW$EF/LD8W<<V$^=>989S'$qWD2
<W$EF/LD8W<<V$F9/9MEDLj>N$E$D9/>B.L8N<=SE$FWaF=/Va.EDL<<W'$
HjaB$D\=aV>N$LaSW<W:>/LOWV$ -.9/WD<B.B$DBQ=^=$/WD<V0?$S9<92
aU9/B$:8EUM$>L$ .9/WD<B.B$=./9SB\$DWaaW8WD'$TBF=DL$:>/E.>E2
/L$ EF/LD8W<<V$ E$ ^=>98V\$ \L/L.>9/B`E;>N:V$ >/N=SL$ /WD<VSBd$
W<:>B>EOWY<BS$ -DBQBS0?$ EF/LD8W<:N.BS$ -:9/9a<WS0?$ >9\<WC<BS$
-<BUCBS0'

"=$8L<=.$EF/LD8W<<V$<L89UL>N$:>/E.>E/<W$FWa/=`aW8B'$49<92
aU9/B$DB.=<Ej>N$bE<.OWk$EF/LD8W<<V?$`LM9`F9CEj>N$/9^E8jDL<2
<V$>L$.==/aB<LOWj$aWV8N<=:>W$a9.W8N.=\$:>/E.>E/<B\$FWa/=`aW8WD?$
=./9SB\$:F9OWL8W:>WD'$XDuV`.B$SWU$=./9SBSB$DWaaW8LSB$-FWa/=`aW2
8LSB0$SLj>N$^=/B`=<>L8N<BY$\L/L.>9/'

6L<.L$ EF/LD8W<<V$ c$ O9$ DWa=./9S89<BY$ =/^L<$ `$bE<.OWVSB$
EF/LD8W<<V$ >L$ DB`<LC9<=j$ DWaF=DWaL8N<W:>j$ `L$ k\$ DB.=<L<<V'$
6L<.LSB$ E$ ^=>98V\$ ;$ :8EUMB?$ DWaaW8B?$ FWaF/B;S:>DL?$ .=>/W$ <L2
aLj>N$ a=aL>.=DW$ F=:8E^B?$ Y$ =./9SW$ =:=MB'$ @B`<LC9<<V$ F=D<=2
DLU9<N?$/=`F=aW8$bE<.OWY$ W$=M=DuV`.WD?$ `DuV`.B$SWU$F9/:=<L8=S$
^=>98j$�/E<>Ej>N:V$<L$=bWOWY<WY$W$<9b=/SL8N<WY$=:<=DW'

HFWD/=MW><B.WD$ ^=>98j$ `L$ \L/L.>9/=S$ DB.=<L<<V$ DB/=M<B2
CB\$bE<.OWY$F=aW8Vj>N$<L$=M:8E^=DEjCBY$F9/:=<L8$>L$:8EUM=D2
OWD'$t9/sBY$M9`F=:9/9a<N=$<LaL;$F=:8E^B$.8W;<>LS$W$̀ LM9`F9CE;$
=M:8E^=DEDL<<V$F/BSWQ9<N$^=>98j$>L$F/B89^8=k$>9/B>=/Wk$-F/B2
MB/L<<V?$/9S=<>$F/BSWQ9<N?$=M8La<L<<V$W$>'$W<'0'$"=$F9/:=<L8E?$



 !"#$%&#'%()*+!,&-+
256

Q=$`LM9`F9CE;$=M:8E^=DEDL<<V$F/BSWQ9<N?$<L89UB>N$S=8=asBY$
=M:8E^=DEjCBY$F9/:=<L8d$F/BMB/L8N<B.B?$aDW/<B.B?$989.>/B.B?$
:>=8V/W$>L$W<'$H8EUM=DOW$EF/LD8Vj>N?$DBDCLj>N$DB/=M<BCBY$F/=2
O9:?$S=<W>=/B<^$/B<.E?$Da=:.=<L8jj>N$>9\<=8=^Wj?$ `aWY:<jj>N$
j/BaBC<W?$bW<L<:=D=2ME\^L8>9/:N.W$bE<.OWk$>=Q='

@$ =/^L<W`LOWY<WY$ :>/E.>E/W$ ^=>98WD$ DB=./9S8jj>N$ =:<=D<W$
:8EUMB?$>BF=DW$a8V$MW8Ns=:>W$^=>98WD?$a=F=SWU<W$Y$a=aL>.=DW'$"=$
=:<=D<B\$<L89UL>N$:8EUMBd$F/BY=SE$>L$/=`SWQ9<<Vx$M/=<jDL<2
<Vx$ =M:8E^=DEDL<<V$ <=S9/WDx$ ^/=SLa:N.=^=$ \L/CEDL<<Vx$bW<L<2
:=DLx$ .=S9/OWY<Lx$ W<U9<9/<=29.:F8EL>LOWY<L'$"=F=SWU<W$ `LM9`2
F9CEj>N$aWV8N<W:>N$=:<=D<B\$:8EUM?$E/W`<=SL<W><jj>N$^=>98N<W$
F=:8E^B'$H9/9a$a=F=SWU<B\$c$F/L8N<V?$\WSCB:>.L?$SLY:>9/<V$`$
/9S=<>E$D`E>>V?$=aV^E$>L$W<'

"=aL>.=DW$ :8EUMB$ -MW`<9:2O9<>/?$ :F=/>BD<=2=`a=/=DCBY$
O9<>/?$F9/E.L/<V?$.=:S9>BC<BY$.LMW<9>?$>=/^=DW$.W=:.B?$DWaaW89<2
<V$`DuV`.E?$:=8V/WY$W$>'$W<'0$<LaLj>N$F8L><W$F=:8E^B'

XLEDLUBS=?$ Q=$ D$ :ECL:<B\$ ES=DL\$ sB/=.=k$ :F9OWL8W`LOWk?$
aBD9/:BbW.LOWk$ ^=>98N<=^=$ F/=aE.>E?$ /W`<B\$ /=`SW/WD$ >L$ .L>9^=2
/WY$ ^=>98N<B\$FWaF/B;S:>D$<9$ W:<E;$ Wa9L8N<=k$>L$;aB<=k$S=a98W$
EF/LD8W<<V$ ^=>98VSB'$@BMW/$S=a98W$=/^L<W`LOWY<=2bE<.OW=<L8N2
<=k$ :>/E.>E/B$ EF/LD8W<<V$ DB`<LCL;>N:V$ .=<./9><BSB$ =:=M8B2
D=:>VSB$F=`BOWjDL<<V$<L$/B<.E$^=>98N<=^=$FWaF/B;S:>DL$ W$SL;$
:F/VS=DEDL>B:N$`^Wa<=$`$<9=M\Wa<W:>j$=F>BSL8N<=^=$`La=D=89<2
<V$F=FB>E$.8W;<>WD'

I/^L<W`LOWY<L$ :>/E.>E/L$ D$ ^=>98N<B\$ FWaF/B;S:>DL\$ `L892
UB>N$DWa$ k\<W\$/=`SW/WD$ W$ >BFE'$!$D98B.B\$ ^=>98V\$D=<L$/=`^L8E2
U9<L$W$`LM9`F9CE;$S=U8BDW:>N$=F>BSL8N<=^=$EF/LD8W<<V$/W`<BSB$
bE<.OW=<L8N<BSB$ <LF/VSLSB'$ !$ ^=>98V\$ <B`N.=k$ >L$ :9/9a<N=k$
SW:>.=:>W$ F9/9aMLC9<=$ SW<WSL8N<BY$ <LMW/$ :8EUM?$ V.W$ ^L/L<>E2
j>N$ F/=F=`BOWj$ =:<=D<B\$ ^=>98N<B\$ F=:8E '̂$ RLF/B.8La?$ 8Bs9$
E$:>/E.>E/W$D98B.B\$^=>98N<B\$.=SF89.:WD$:8EUMB$M/=<jDL<<V?$
=M:8E^=DEDL<<V$ bW<L<:=D=2ME\^L8>9/:N.L?$ .=S9/OWY<L?$ W<U92
<9/<=29.:F8EL>LOWY<L$>L$SL/.9>B<^=DL$SLj>N$=./9SW$:>/E.>E/2
<W$FWa/=`aW8B'$!$SL8B\$W$:9/9a<W\$^=>98V\$bE<.OWk$M/=<jDL<<V$Y$
=M:8E^=DEDL<<V$.8W;<>WD$DB.=<Ej>N$=./9SW$:FWD/=MW><B.B$:8EUMB$
F/BY=SE$>L$/=`SWQ9<<V'$7<L8=^WC<L$:B>ELOWV$D$F=`BOWjDL<<W$W<2
sB\$:8EUM'



 !"#$%
257

H8EUMB$E$^=>98V\?$`L89U<=$DWa$`aWY:<9<<V$M9`F=:9/9a<N=k$
D`L;S=aWk$`$.8W;<>LSB?$ES=D<=$S=U<L$F=aW8B>B$<L$aDW$.L>9^=/Wkd$

coo.=<>L.><W$ :8EUMB?$ F9/:=<L8$ .=>/B\$ SL;$ M9`F=:9/9a<j$
D`L;S=aWj$`$.8W;<>LSB'$I:<=D<BSB$DBS=^LSB$a=$F9/:=<L8E$.=<2
>L.><B\$:8EUM$;d

�ooF/BDLM8BDBY$ `=D<Ws<WY$ DB^8Va$ -DWaF=DWa<L$ `LCW:.L?$ SL.W2
VU?$=aV ?̂$F/B./L:B$>L$W<'0x

�oo`<L<<V$9>B.B$>L$F:B\=8=^Wk$:FW8.EDL<<Vx
�oo.=SE<W.LM98N<W:>Nx
�oo`<L<<V$W<=`9S<B\$S=Dx
�oo=MS9U9<<V$E$DWOW$-a8V$F9/:=<L8E$/9O9FOWk$c$DW.$a=$%5$/=.WD0x
cooM9`.=<>L.><W$ :8EUMB?$ E$bE<.OW=<EDL<<W$ V.B\$ <9$ `aWY:<j2

;>N:V$M9`F=:9/9a<V$D`L;S=aWV$`$.8W;<>LSB'$!$^=>98N<WY$W<aE:>/Wk$
>L.BY$F=aW8$SL;$DLU8BD9$`<LC9<<V?$=:.W8N.B$b=/SE;$FWa\=aB$D$
EF/LD8W<<W$Y$=/^L<W`LOWk$/=M=>B$.9/WD<B.WD$:8EUM$ W$/9^8LS9<>E;$
DBS=^B$:>=:=D<=$F9/:=<L8E'$

P<:>B>EOWY<BY$/WD9<N$EF/LD8W<<V$^=>98N<BS$FWaF/B;S:>D=S$
E=:=M8j;$ D8L:<B.$ ^=>98j?$ ^9<9/L8N<BY$ aB/9.>=/$ LM=$ ^=8=DL$
/LaB$aB/9.>=/WD$-<L^8Va=DL$/LaL0'$p=/SL$D8L:<=:>W$D$<9D98B.B\$
^=>98V\$c$O9$F9/9DLU<=$=a<==:WM<9$D=8=aW<<V?$E$D98B.B\$^=>92
8V\?$^=>98N<B\$8L<Oj^L\$c$L.OW=<9/<L$b=/SL$D8L:<=:>W'

@BQBY$ /WD9<N$ F/BYSL;$ `L^L8N<W$ /Ws9<<V$ :>/L>9^WC<=^=$ \L2
/L.>9/E?$.==/aB<E;$/=M=>E$.9/WD<B.WD$DWaaW8WD?$S9<9aU9/WD$:8EUM'$
H>/L>9^WC<W$ `LDaL<<V$ ^=>98N<B\$ FWaF/B;S:>D?$ V.W$ DB`<LCLj>N$ >L$
DB/WsEj>N$k\<W$D8L:<B.B?$:>=:Ej>N:V$=/W;<>LOWk$FWaF/B;S:>DL$<L$
=M:8E^=DEDL<<V$F9D<=^=$:9^S9<>L$/B<.E$^=>98N<B\$F=:8E ?̂$S=a9/2
<W`LOWk$>L$aBD9/:BbW.LOWk$F=:8E ?̂$ECL:>W$D$.=/F=/L>BD<B\$b=/SL\$
9.=<=SWC<=k$aWV8N<=:>W?$OW<=D=k$F=8W>B.B$>L$W<'$@Wa$DB/Ws9<<V$.L>92
^=/Wk$`L^L8N<B\$FB>L<N$`L89UB>N$/=`>LsEDL<<V$^=>98j?$Y=^=$SW:>2
.W:>N?$L/\W>9.>E/L?$=M8La<L<<V?$FWaMW/$F9/:=<L8E'

K9<9/L8N<BY$aB/9.>=/$c$=:=ML?$ EF=D<=DLU9<L$D8L:<B.=S$
^=>98j'$@W<$DB.=<E;$bE<.OWk$F=:9/9a<B.L$SWU$D8L:<B.=S?$`$=a<=2
^=$M=.E?$W$^=:>VSB$c$`$W<s=^='$I./WS$ON=^=?$=M�/E<>=DE;$`L^L8N<W$
<LF/VSB$F=8W>B.B$^=>98N<=^=$FWaF/B;S:>DL?$bW<L<:=DE$F=8W>B.E?$
:F/VS=DL<E$ <L$ DB`<LC9<<V$ 8WSW>WD$ DB>/L>$ a8V$ E>/BSL<<V$ F9/2
:=<L8E?$ LaSW<W:>/L>BD<W$ Y$ ^=:F=aL/:N.W$ F=>/9MB?$ DWaF=DWaL;$ `L$



 !"#$%&#'%()*+!,&-+
258

F/BY<V>>V$ /Ws9<N$ Q=a=$ =/W;<>EDL<<V$ `L.8LaE$ /=`SWQ9<<V$ <L$
=M/L<BY$:9^S9<>$/B<.E'$K9<9/L8N<BY$aB/9.>=/$DB/WsE;$FB>L<<V$
`L.EFWD98N<=k$ F=8W>B.B?$ DB`<LCL;$ FWaF/B;S:>DL2F=:>LCL8N<B.B$
/9:E/:WD?$ L$ >L.=U$ F/W=/B>9><B\$ F=:>LCL8N<B.WD'$ @BQ9$ .9/WD<B2
O>D=$ >L.=U$ DB/WsE;$ F/=M89SB$ `LF/=DLaU9<<V$ :B:>9SB$ /=`/L2
\E<.WD$ W`$ .8W;<>LSB?$ F=8W>B.E$ >L/BbWD?$ :B:>9SE$ SL/.9>B<^=DB\$
a=:8WaU9<N$/B<.E'

!$D98B.B\$^=>98V\$`W$`<LC<=j$.W8N.W:>j$F9/:=<L8E$EF/LD8W<2
:N.L$:>/E.>E/L$DBQ=k$8L<.B$S=U9$F9/9aMLCL>B$F=:LaE$̀ L:>EF<B2
.L$̂ 9<9/L8N<=^=$aB/9.>=/L?$V.BY$DWaF=DWaL;$̀ L$F/BY<V>>V$=F9/L2
>BD<B\$/Ws9<N?$F=:>WY<=$.=<>/=8j;$>9\<=8=^WC<BY$F/=O9:?$>=SE$
`=M=DuV`L<BY$>/BDL8BY$CL:$F9/9MEDL>B$<L$FWaF/B;S:>DW'$@W<$SL;$
>W:<WsW$`DuV`.B$`$.8W;<>LSB?$`=M=DuV`L<BY$DB/WsEDL>B$F/=M89SB?$
F=DuV`L<W$`$=M:8E^=DEDL<<VS$^=:>9Y'

1%g#hf#9#$$7&g#hf#5*&3b,*23-.&3%&f#,2($%"b&/(3#"c
tWa$CL:$DWaF=CB<.E$8jaB$<LYS9<s9$aESLj>N$F/=$:D=j$M9`2

F9.E?$Q=$ W<=aW$ F/B`D=aB>N$ a=$ <9MLUL<B\$ <L:8Wa.WD?$ F=DuV`L<B\$
`$/B`B.=S$a8V$UB>>V'$XLDaL<<V$LaSW<W:>/LOWk$^=>98WD$F=8V^L;$D$
F=F9/9aU9<<W$ D:W\$ S=U8BDB\$ /B`B.WD$ a8V$ UB>>V$ W$ `a=/=DuV$ F=2
:>=V8NOWD'

t=<V>>V$M9`F9.B$F9/9aMLCL;$<9$8Bs9$̀ L\B:>$DWa$./BSW<L8N2
<B\$`L`W\L<N?$L$MW8Ns=j$SW/=j$:>D=/9<<V$`LF=MWU<B\$`L\=aWD$`L2
M9`F9C9<<V$ `L\B:>E$ DWa$ F=U9UW?$ DBME\E$ Y$ W<sB\$ <La`DBCLY<B\$
F=aWY'

K=8=D<BY$F/B<OBF$^=>98N<B\$:B:>9S$M9`F9.B$>L.BYd$M9`F92
.L$<9$S=U9$`LM9`F9CEDL>B:V$`L$/L\E<=.$.=Sb=/>E$^=:>9Y'$HLS9$
>=SE$ ^=>98N<W$ :B:>9SB$ M9`F9.B?$ V.$ F/LDB8=?$ :E>>;D=$ DWa/W`<V2
j>N:V$DWa$l`DBCLY<B\m?$Q=$`L:>=:=DEj>N:V$D$=bW:L\$W$<L$FWaF/B2
;S:>DL\'$HB:>9SL$M9`F9.B$D$^=>98W$SW:>B>N$ML^L>=$.=SF=<9<>WD'$
[9$W$8jaB$-:8EUML$=\=/=<B0?$W$`LS.B$D$<=S9/L\$>L$W<sB\$F/BSW2
Q9<<V\?$W$:9YbB?$V.BSB$S=UE>N$.=/B:>EDL>B:V$^=:>W$^=>98N<=^=$
.=SF89.:E'$)L^L>=$\>=$DDLUL;$>L.=U$<9=M\Wa<BS$`L\=a=S$D:>L2
<=D89<<V$:B:>9SB$DWa9=:F=:>9/9U9<<V?$\=CL$O9$W<.=8B$DB.8B.L;$
<9:\DL89<<V$.8W;<>WD'

#=<O9FOWV$M9`F9.B$D$̂ =>98N<=SE$.=SF89.:W$D$̀ L^L8N<=SE$F=2
<V>>W$;$=bWOWY<=$F/BY<V>=j$:B:>9S=j$F=^8VaWD$<L$OW8W?$̀ LDaL<<V?$



 !"#$%
259

=:<=D<W$F/B<OBFB$W$<LF/VSB$E$:b9/W$̀ LM9`F9C9<<V$M9`F9.B$W$:>WY2
.=^=$/=`DB>.E$MEaN2V.=^=$^=>98N<=^=$.=SF89.:E?$UB>>V$W$`a=/=DuV$
F9/:=<L8E$W$^=:>9Y$E$<N=SE?$k\$F/LD$W$:D=M=a$D$ES=DL\$S=U8BDB\$
`=D<Ws<W\$W$D<E>/Ws<W\$<9M9`F9.$W$`L^/=`'

q=`/=M.L$ `L\=aWD$ `LM9`F9C9<<V$ M9`F9.B$ ^=>98N<=^=$ .=SF2
89.:E?$S9\L<W`SE$ k\$ /9L8W`LOWk$ `aWY:<j;>N:V$ `$ E/L\EDL<<VS$ `L2
^/=`?$V.W$S=UE>N$F/=>B:>=V>B$>L.=SE$=Mu;.>E$`L^L8=S'

t/W=/B>9><BSB$ <LF/VS.LSB$ `LM9`F9C9<<V$ M9`F9.B$ :ECL:2
<=^=$^=>98j$>9\<WC<BSB$`L:=MLSB$;d

coo.=<>/=8N$a=:>EFE$D$^=>98Nx
coo.=SF89.:$`L\=aWD$a8V$F/=>BF=U9U<=^=$`L\B:>Ex
coo=\=/=<<L$:B^<L8W`LOWV$W$DWa9=:F=:>9/9U9<<V'
@:>L<=D89<BY$.=SF89.:$`L:=MWD$W$:B:>9S$`L\B:>E$SL;$ME>B$

La9.DL><BS$ S=U8BDWY$ `L^/=`W?$ >=M>=$ `L:=MB$ W$ :B:>9SB$ SLj>N$
ME>B$ :LS=a=:>L><W'$ R9S=U8BD=$ Y$ <9a=OW8N<=$ DB.8jCB>B$ S=U2
8BDW:>N$<L<9:9<<V$`MB>.E$<L:LSF9/9a$`$9.=<=SWC<B\$SW/.EDL<N'$
XL:=MB$`LM9`F9C9<<V$M9`F9.B$a=D=8W$a=/=^W?$W$k\<WY$DBMW/$SL;$DB2
`<LCL>B:V$a9>L8N<BS$L<L8W`=S$<LYDBQB\$/B`B.WD$W$`MB>.E'$#/WS$
>=^=?$LFL/L>E/L?$Q=$DB.=/B:>=DE;>N:V?$<9$F=DB<<L$:>D=/jDL>B$
a=aL>.=DB\$F9/9s.=a$a8V$<=/SL8N<=^=$bE<.OW=<EDL<<V$^=>98j$
V.$a8V$W:<EjC=^=$F9/:=<L8E?$>L.$W$a8V$^=:>9Y'$XLYDL$>L;S<BCW:>N$
W$/9UBS?$F=:>WY<L$a9S=<:>/LOWV$`M/=Y<=k$=\=/=<B$W$FWa=`/W8=:>W$
S=U9$DWa8V.L>B$CL:>B<E$.8W;<>WD$W$F=`MLDB>B$^=>98N$:>L>E:E$lDWa2
./B>=^=$MEaB<.Em'

HB:>9SL$ SL;$ ME>B$ `ML8L<:=DL<=j?$ >=M>=$ `L:=MB$ `L\B:>E$
F=DB<<W$/=`F=aW8V>B:V$`L$S=U8BDW:>j$/WD<=SW/<=$DWaF=DWa<=$a=$
`<LCEQ=:>W$`=<?$Q=$`L\BQLj>N:V'

!:W$ `L:>=:=DL<W$ `L\=aB$ W$ `L:=MB$ <9$ F=DB<<W$ :>D=/jDL>B$
MEaN2V.=k$ <9M9`F9.B$ `a=/=Duj$ W$UB>>j$ ^=:>9Y$ >L$ :FWD/=MW><B.WD$
^=>98j'$[9$:>=:E;>N:V?$D$F9/sE$C9/^E?$`LM9`F9C9<<V$9.:>/9<=k$
aWk$D$<La`DBCLY<WY$:B>ELOWk'

t9/s=/Va<BS$E$`LM9`F9C9<<W$M9`F9.B$.8W;<>L$FWa$CL:$F9/92
MEDL<<V$Y=^=$D$^=>98W$;$=MS9U9<<V$W$.=<>/=8N$a=:>EFE$D$<=S9/'$
@\Wa<W$aD9/W$D:W\$<=S9/WD$SLj>N$=M8La<EDL>B:V$la=D=aCB.LSBm$
aD9/9Y?$ Q=$ S=<>Ej>N:V$ `:9/9aB<B?$ D<E>/Ws<WSB$ a=aL>.=DBSB$
.8jC=DBSB$ `L:EDLSB?$ =a<=MWC<BSB$ sB/=.=.E>=DBSB$ DWC.LSB?$
Q=$S=<>Ej>N:V$<L$DB:=>W$3?+$S$DWa$FWa8=^B'



 !"#$%&#'%()*+!,&-+
260

t=U9U<W$ DB\=aB$ <L$ D:W\$ F=D9/\L\$ SLj>N$ =M8La<EDL>B:V$
la=D=aCB.LSBm$W$`LFW/<BSB$F/B:>/=VSB?$Q=$`LM9`F9CEj>N$DW8N2
<BY$ DB\Wa$ W$ D\Wa$ `$ DB.=/B:>L<<VS$S9\L<WC<B\$ .8jCWD$ LM=$ .L/>2
.8jCWD'$"8V$`LM9`F9C9<<V$.=Sb=/><=^=$F9/9MEDL<<V$.8W;<>WD$E$
^=>98W$DL/>=$DB.=/B:>=DEDL>B$SL8W$:9YbB$D$<=S9/L\$W_LM=$O9<2
>/L8W`=DL<9$:\=DBQ9$OW<<=:>9Y$-a9F=`B><W$:./B<N.B0'

#=U9<$ ^=>98N<BY$ <=S9/$ SL;$ =M8La<EDL>B:V$ SW<W2:9Yb=S?$
Q=$EF/LD8V;>N:V$-`L./BDL;>N:V$W$DWa./BDL;>N:V0$F9/:=<L8N<BS$
.=a=S$.8W;<>L'$q=`SW/$:9YbL$DB`<LCL;>N:V$>BF=S$<=S9/L?$=a<L.$
DL/>=$ <LaLDL>B$ F9/9DL^E$ :9YbLS?$Q=$ a=`D=8Vj>N$ `M9/W^L>B$ D$
<B\$F9/9<=:<BY$.=SFuj>9/'$"8V$<LaL<<V$EF=D<=DLU9<BSB$=:=2
MLSB$a=F=S=^B$ .8W;<>LS$E$ DWa./BDL<<W$ :9YbWD$D$9.:>/9<B\$DB2
FLa.L\$SL;$ME>B$F9/9aMLC9<BY$SLY:>9/2F/B:>/WY?$Q=$EF/LD8V2
;>N:V$:F9OWL8N<BS$.=a=S?$Q=$D:>L<=D8j;>N:V$=\=/=<=j$̂ =>98j'

[9<>/L8W`=DL<9$ :\=DBQ9$ OW<<=:>9Y$ .8W;<>WD$ c$ a9F=`B><W$
:./B<N.B$ c/=`>Ls=DEj>N:V$ F=M8B`E$ :>WY.B$ /9;:>/LOWk'$ #8W;<>B$
S=UE>N$DB.=/B:>=DEDL>B$:./B<N.E$-LM=$:9YbB0$E$>L.=SE$:\=DBQW$
a8V$`M9/W^L<<V$DLU8BDB\$W$<9D98B.B\$/9C9Y?$V.$<LF/B.8La?$D=^2
<9FL8N<L$`M/=V?$>EMB$>=Q='$#=U9<$=:9/9a=.$:\=DBQL$F=DB<9<$
DWa./BDL>B:V$aD=SL$.8jCLSBd$SLY:>9/2.8jC9S?$Q=$`M9/W^L;>N:V$
D$=M:8E^=DEjC=^=$F9/:=<L8E?$Y$=:=MB:>BS$.8jC9S?$Q=$aL;>N:V$
.8W;<>=DW'$ [9<>/L8N<9$ :\=DBQ9$ OW<<=:>9Y$ .8W;<>WD$ =M:8E^=DE;$
F9/:=<L8$:8EUMB$F/BY=SE'

t/BSWQ9<<V$:\=DBQL$F=DB<<=$SL>Bd
�oo.LFW>L8N<W$:>W<Bx
�ooaD9/W$`$S9>L8E$-LM=$SWO<=^=$a9/9DL0'$"=FE:.L;>N:V$D:>L2

<=D89<<V$`DBCLY<B\$aD9/9Y$W$D<E>/Ws<W\$�/L>x
�ooS9\L<W`S$a8V$LD>=SL>BC<=^=$̀ LSB.L<<V$aD9/9Y?$Q=$<9$a=2

`D=8V;$F=SB8.=D=$`L8BsB>B$aD9/W$DWa./B>BSBx
�oo.=<>/=8N$ a=:>EFE$ -aD9/W$ DWa./BDLj>N:V$ `L$ a=F=S=^=j$

=:=MB:>=k$.=a=DL<=k$.L/>.B$W_LM=$=:=MB:>=^=$.=aE0$`$S=U8BDW:>j$
F9/9aLCW$>L;S<=^=$:B^<L8E$<9M9`F9.B$D$>B\$DBFLa.L\?$.=8B$aD9/W$
DWa./BDLj>N:V$FWa$F/BSE:=Sx

�oo:B:>9SE$=\=/=<<=k$:B^<L8W`LOWk'
H\=DBQ9$SL;$F/=^8VaL>B:V$`L:=MLSB$DWa9=:F=:>9/9U9<<V$

W`$`LFB:=S$`=M/LU9<<V$<L$DWa9=SL^<W>=b=<'



 !"#$%
261

[9<>/L8W`=DL<L$ :B:>9SL$ =\=/=<<=k$ :B^<L8W`LOWk$ D$ ^=>98W$ ;$
O9<>/=S$`LM9`F9C9<<V$M9`F9.B$`=<$UB>>;`LM9`F9C9<<V$^=>98j?$
`LF=MW^L<<V$<9.=<>/=8N=DL<=^=$F/=<B.<9<<V$D:9/9aB<E$F/BSW2
Q9<<V$Y$=./9SB\$.WS<L>'

"8V$ `LM9`F9C9<<V$ F=:>WY<=^=$S=<W>=/B<^E$ :B^<L8WD$ >/BD=2
^B$ F/BYSL8N<=2.=<>/=8N<BY$ F/B8La$ /=`>Ls=DE;>N:V$ D$ SW:OW$
F=:>WY<=k$F/B:E><=:>W$F9/:=<L8E$ -O9$S=U9$ME>B$aB:F9>C9/:N.9$
F/BSWQ9<<V$=\=/=<B?$F/BY=S<L$:>WY.L$^=>98j$LM=$.=SE>L>=/0'

t=DB<<W$ME>B$=:<LQ9<W$=\=/=<<BSB$=F=DW:<B.LSB$<L$DWa./B>>Vd
�ooLDL/WY<W$DB\=aB$`$^=>98jx
�oo`=D<Ws<W$aD9/W?$Q=$`DBCLY<=$`L./B>Wx
�ooaD9/W$:8EUM=DB\$F/BSWQ9<N$`$=M8La<L<<VS?$Q=$`DBCLY<=$

F/LOj;$M9`$=M:8E^=DEjC=^=$F9/:=<L8E$-aB`98N<L?$>/L<:b=/SL2
>=/<L?$.=>98N<V?$7TH$>=Q=0x

�ooaD9/W$/VaE$./B>BC<B\$F/BSWQ9<N$^=>98j?$`L\B:>$V.B\$SL;$
`LM9`F9CEDL>B:V$>=aW?$.=8B$D=<B$L.>BD<=$<9$DB.=/B:>=DEj>N:V'$
[9$.=S=/B$:FB/><B\$<LF=kD?$ .WS<L>B$`$989.>/=<<BS$=M8La<L<2
<VS$->989O9<>/?$:9/D9/$W$>'$W<'0?$ME\^L8>9/WV'

H./W`N?$ a9$ O9$S=U8BD=?$ =F=DWQEDLCW$ SLj>N$ ME>B$ F=>LY<BSB$
LM=$D/W`L<BSB'$!$>B\$SW:OV\?$a9$F=>/WM<W$=:=M8BDW$`LF=MWU<W$`L\=aB$
C9/9`$F/9aS9>B?$Q=$>LS$`<L\=aV>N:V$-Q=$:>L<=D8V>N$W<>9/9:$a8V$
`8=DSB:<B.WD0?$<9=M\Wa<=$D:>L<=D8jDL>B$=F=DW:<B.B$/E\E'

"8V$:\=DL<=k$F9/9aLCW$:B^<L8E$>/BD=^B$=F=DW:<B.B$:B^<L8W2
`LOWk$D:>L<=D8jj>N:V$D$>L.B\$SW:OV\d

coo:>WY.L$LaSW<W:>/L>=/Lx
coo.L:L$F/BY=SE$^/=s9Y$E$`=<W$/9;:>/LOWkx
coo.L:L$^=>98jx
cooW<sW$F/BSWQ9<<V?$a9$S=U9$<L.=FBCEDL>B:V$^=>WD.Lx
coo=bW:$.9/WD<BO>DL'
HB:>9SL$ =\=/=<<=k$ :B^<L8W`LOWk$ SL;$ ME>B$ =M8La<L<L$ F/B2

:>/=VSB$`DE.=D=k$W$DW`EL8N<=k$:B^<L8W`LOWk$-`ES9/?$:B/9<L?$:>/=M2
:B^<L8W`L>=/B0?$Q=$F=DB<<W$F/BD9/<E>B$EDL^E$F9/:=<L8E$a=$:B2
>ELOWk$>/BD=^B'

R9=M\Wa<=$F9/9aMLCB>B$O9<>/L8W`=DL<E$:B:>9SE$DWa9=:F=:2
>9/9U9<<V'$HB:>9SL$SL;$ `LM9`F9CEDL>B$S=U8BDW:>N$ :F=:>9/92
U9<<V$D$/9L8N<=SE$SL:s>LMW$CL:E$W$`LFB:$>=^=?$Q=$DWaMEDL;>N:V$



 !"#$%&#'%()*+!,&-+
262

a8V$F=aL8Ns=^=$DBDC9<<V'$!$8Wb>=DB\$\=8L\$W$<L$:\=a=DB\$.8W>2
.L\$-<L$UB>8=DB\$F=D9/\L\0$DWa9=.LS9/B$DL/>=$/=`SWQEDL>B$>L2
.BS$CB<=S?$Q=M$aD9/W$<=S9/WD$<9$F=>/LF8V8B$D$F=89$`=/E$.LS9/'$
R9=M\Wa<=$`LM9`F9CB>B$`LFB:$E:W\$DWa9=.LS9/$<L$DWa9=SL^<W>=2
b=<'$K=8=D<W$S=<W>=/B$:F=:>9/9U9<<V?$.=SE>LOWY<9$=M8La<L<<V$
W$ `LFB:EDLC$ :8Wa$ D:>L<=D8jDL>B$ D$ F/BSWQ9<<W$ :8EUMB$ M9`F9.B$
LM=$C9/^=D=^=$LaSW<W:>/L>=/L'

R9=M\Wa<=$F9/9aMLCB>B$/=M=C9$SW:O9$a8V$F9/9^8VaE$>L$a=2
.ES9<>EDL<<V$ DWa9=W<b=/SLOWk'$ !$ :ECL:<B\$ ^=>98V\$ `$ D98B.=j$
.W8N.W:>j$:FWD/=MW><B.WD$a=OW8N<=$=M8La<L>B$:F9OWL8N<BY$:8EUM=2
DBY$D\Wa?$L$>L.=U$F9/9aMLCB>B$LD>=SL>B`=DL<E$:B:>9SE$.=<>/=8j$
a=:>EFE$Y$=M8W.E$/=M=C=^=$CL:E$<L$:8EUM=D=SE$D\=aW$F9/:=<L8E'$
HB:>9SL$F=DB<<L$=MS9UEDL>B$F/=\Wa$8ja9Y?$Q=$<9$SLj>N$a=:>E2
FE?$̀ L$a=F=S=^=j$>E/<W.9>L$LM=$aD9/<=^=$̀ LS.L?$D9:>B$/9;:>/LOWj$
F/=\=aE$ :FWD/=MW><B.WD$ E$ /9UBSW$ /9L8N<=^=$ CL:E?$ `LM9`F9CEDL>B$
b=/SEDL<<V$W$/=`a/E.EDL<<V$`DW>WD?$E$>=SE$CB:8W$F/=$.W8N.W:>N$DWa2
F/LON=DL<=^=$CL:E$:FWD/=MW><B.LSB$`L$a9<N?$SW:VON'

A.$F/=FE:.B$a8V$:B:>9SB$.=<>/=8j$a=:>EFE$Y$=M8W.E$/=M=>B$
CL:E$S=U<L$DB.=/B:>=DEDL>B$.L/>.B$̀ $<L<9:9<<VS$<L$<B\$989S9<2
>WD$^/LbWC<=k$W$b=>=W<b=/SLOWk$a8V$DB.=/B:>L<<V$V.$F=:DWaC9<<V'

<f,%."-$$7&75-23c&/(3#"0$*w&f(2"b/
!$:ECL:<WY$>9=/Wk$W$F/L.>BOW$EF/LD8W<<V$V.W:>j$^=>98N<B\$F=2

:8E^$DBaW8Vj>N$FuV>N$=:<=D<B\$9>LFWDd
3'oot/BY<V>>V$/Ws9<N$Q=a=$F9/98W.E$F=:8E ?̂$Q=$<LaLj>N:V?$W$

FWa^=>=D.L$ES=D$Q=a=$k\$<LaL<<V'
1'oot9/9DW/.L$^=>=D<=:>W$^=>98j$a=$<LaL<<V$OB\$F=:8E^$W$/=`2

F=aW8$=/^L<W`LOWY<=k$DWaF=DWaL8N<=:>W'
%'oot/=O9:$<LaL<<V$F=:8E '̂
('oo!:E<9<<V$a9b9.>WD$W$`LM9`F9C9<<V$`D=/=><=^=$`DuV`.E$`$S92

>=j$D<9:9<<V$D$F/=O9:$<LaL<<V$F=:8E^$ W$.=<>/=8j$`L$OBS$`SW<?$
Q=$a=`D=8Vj>N$E<B.L>B$DBVD89<B\$a9b9.>WD$E$SLYME><N=SE'

+'ooq=`/=M.L$a=D^=:>/=.=DB\$F8L<WD$`$V.=:>W'$XaWY:<9<<V$OB\$
9>LFWD$<9S=U8BD9$M9`$D`L;S=aWk$E:W\$FWa/=`aW8WD$:B:>9SB$EF/LD2
8W<<V$^=>989S'$TL.L$D`L;S=aWV$SL;$<L`DE$;aB<=k$:B:>9SB$EF/LD2
8W<<V$ V.W:>j'$ [9$ `LM9`F9CE;$ :B:>9S<BY$ FWa\Wa$ a=$ EF/LD8W<<V$
V.W:>j$^=>98N<B\$F=:8E '̂



 !"#$%
263

!F/LD8W<<V$V.W:>j$F=:8E^$:8Wa$/=`ESW>B$V.$F=:>WY<BY?$F8L2
<=SW/<BY?$OW89:F/VS=DL<BY$DF8BD$<L$D:W\$/WD<V\$<L$bL.>=/B$>L$
ES=DB?$Q=$ `LM9`F9CEj>N$ <LaL<<V$ F=:8E^$ =F>BSL8N<=k$ V.=:>W$ W$
F=D<=OW<<9$k\$:F=UBDL<<V'

HB:>9SL$ EF/LD8W<<V$ V.W:>j$ F=:8E^$ D.8jCL;d$ bE<.OWk$ :>/L2
>9^WC<=^=?$ >L.>BC<=^=$ >L$ =F9/L>BD<=^=$ EF/LD8W<<Vx$ F/BY<V>>V$
/Ws9<N?$ EF/LD8VjCB\$ DF8BDWD?$ L<L8W`E$ >L$ =M8W.E?$ W<b=/SLOWY<=2
.=<>/=8N<=k$ aWV8N<=:>Wx$ EF/LD8W<<V$ <LE.=D=2>9\<WC<BSB?$ DB/=M2
<BCBSB?$9.=<=SWC<BSB$W$:=OWL8N<BSB$bL.>=/LSB$Y$ES=DLSB$>L$W<'

H>/L>9^WC<W$bE<.OWkd
�ooF/=^<=`EDL<<V$>L$L<L8W`$ML`=DB\$F=.L`<B.WD$V.=:>Wx
�ooDB`<LC9<<V$<LF/VS.WD$F/=9.><B\$/=MW>x
�ooL<L8W`$a=:V^<E>B\$/9`E8N>L>WD$V.=:>W$<LaL<<V$F=:8E^x
�ooL<L8W`$W<b=/SLOWk$F/=$/9.8LSLOWkx
�ooL<L8W`$W<b=/SLOWk$F/=$:F=UBDCBY$F=FB>'$
TL.>BC<W$bE<.OWkd
cooEF/LD8W<<V$:b9/=j$<LaL<<V$F=:8E^x
cooFWa>/BS.L$<L$/WD<W$`LaL<B\$F=.L`<B.WD$V.=:>Wx
cooD`L;S=aWV$̀ $.9/=DL<BSB$=Mu;.>LSB$W$̀ =D<Ws<WS$:9/9a=DBQ9S'
HB:>9SL$EF/LD8W<<V$V.W:>j$F/=aE.OWk$c$O9$:E.EF<W:>N$EF/LD2

8W<:N.B\$=/^L<WD$W$=Mu;.>WD$EF/LD8W<<V?$`L\=aWD?$S9>=aWD$W$`L:=MWD?$
:F/VS=DL<B\$<L$D:>L<=D89<<V?$`LM9`F9C9<<V$W$FWa>/BS.E$DB:=2
.=^=$/WD<V$V.=:>W$F=:8E '̂$

HB:>9SL$EF/LD8W<<V$V.W:>j$^=>98N<B\$F=:8E^$SL;$^L/L<>EDL2
>B$.8W;<>=DW$`La=D=89<<V$Y=^=$`LFB>WD$FWa$CL:$=M:8E^=DEDL<<V$D$
^=>98W$<L$E:W\$9>LFL\$W$E$D:W\$8L<.L\'$I:=M8BD=^=$̀ <LC9<<V$<LMEDL;$
F/=M89SL$/=`/=M89<<V$>L$F/L.>BC<=^=$`L:>=:EDL<<V$D<E>/Ws<W\$
:>L<aL/>WD$ ^=>98N<=^=$ FWaF/B;S:>DL?$ V.W$ DB`<LCLj>N$ `L^L8N<W$
:.8La=DW$V.=:>W$<LaL<<V$^=>98N<B\$F=:8E '̂

HB:>9SL$EF/LD8W<<V$V.W:>j$^=>98N<B\$F=:8E^$SL;$ML`EDL>B2
:V$<Ld

3'ooXLDaL<<V\$.9/WD<BO>DL$-F=8W>B.L$E$:b9/W$V.=:>W?$=/^L<W`LOWV0'
1'ooHB:>9SW$a=.ES9<>LOWk$W$F8L<EDL<<V'
%'oo"=.ES9<>LOWk$DBS=^$>L$k\$`aWY:<9<<=:>W'
('ooA.=:>W$FWa$CL:$/=`/=M.B$-F8L<EDL<<V?$.=SF9>9<><W:>N?$a=2

.ES9<>LOWV?$F9/9DW/.L?$/9`E8N>L>?$`SW<B0'



 !"#$%&#'%()*+!,&-+
264

+'ooA.W:>N$ FWa$ CL:$ `L.EFWD98N?$ `M9/W^L<<V$ >L$ F9/9SWQ9<<V$
T4q$-a=.ES9<>LOWV?$.=<>/=8N0'

*'ooA.W:>N$ FWa$ CL:$ <LaL<<V$ F=:8E^$ -F8L<EDL<<V?$ W<:>/E.OWk?$
.DL8WbW.LOWV?$.=<>/=8N0'

G'oot9/9DW/.L$V.=:>W$-D\Wa<W$F9/9DW/.B?$SWU=F9/LOWY<BY$.=<>/=8N?$
=:>L>=C<BY$.=<>/=8N0'

&'oo#=/B^EDL8N<W$`L\=aB'
,'oo"=.ES9<>EDL<<V$V.=:>W'
35'oo@<E>/Ws<WY$.=<>/=8N$`L$:B:>9S=j$FWa>/BS.B$V.=:>W$D$^=>98W'
33'ooRLDCL<<V$F9/:=<L8E$`$FB>L<N$V.=:>W$F=:8E '̂
31'oo7<L8W`$V.=:>W$W$:B:>9S$DUB>B\$̀ L\=aWD'$#=<>/=8N=DL<W$F=2

.L`<B.B$V.=:>W$D:>L<=D8jj>N:V$`L89U<=$DWa$:F9OBbW.B$F=:8E '̂
t=8W>B.L$E$:b9/W$V.=:>W$S=U9$ME>B$:b=/SE8N=DL<L$E$DB^8V2

aW$F/B<OBFE$aWV8N<=:>W$^=>98j$LM=$a=D^=:>/=.=D=k$S9>B$W$F9/9a2
MLCL>Bd

�ooF=8WFs9<<V$9.=<=SWC<=^=$:>L<E$^=>98jx
�oo/=`sB/9<<V$/B<.E$F=:8E^x
�ooa=:V^<9<<V$:DW>=D=^=$/WD<V$<LaL<<V$F=:8E^x
�oo=/W;<>LOWj$<L$`La=D=89<<V$DBS=^$:F=UBDLCWD$`$F9D<B\$/92

^W=<WDx
�oo=:D=;<<V$F=:8E ?̂$bE<.OW=<L8N<W$S=U8BD=:>W$V.B\$/9L8W`E2

j>N:V$<L$<=DB\$F/B<OBFL\x
�ooF=8WFs9<<V$<LYDLU8BDWsB\$F=.L`<B.WD$V.=:>W$F=:8E^x
�ooDB.=/W<9<<V$DBFLa.WD$<LaL<<V$:F=UBDLCLS$<9V.W:<B\$F=:8E^x
�oo/=`DB>=.$:9/DW:E'
#=<>/=8N$V.=:>W$F=:8E^$<9`L89U<=$DWa$a=:.=<L8=:>W$`L:>=2

:=DL<B\$ a8V$ ON=^=$ S9>=aB.$ F9/9aMLCL;$ <L:LSF9/9a$ DWaS9UE2
DL<<V$V.W:<B\$F=:8E^$DWa$<9V.W:<B\'$t/B/=a<=?$Q=$V.W:>N$F=:8E^B$
<9$ FWaDBQE;>N:V$ `L$ /L\E<=.$ DBM/L.EDL<<V$ <9V.W:<B\'$ HECL:<W$
^=>98W$`=:9/9aUEj>N$EDL^E$<9$<L$DBVD89<<W$M/L.E?$L$<L$Y=^=$F=2
F9/9aU9<<W?$<L$/9>98N<=SE$.=<>/=8jDL<<W$F/=O9:E$<LaL<<V$F=2
:8E^$W$`aWY:<jj>N$:D=j$aWV8N<W:>N$DWaF=DWa<=$a=$.=<O9FOWk$l/9^E2
8jDL<<V$V.=:>Wm'

@98B.E$/=8N$E$`LM9`F9C9<<W$V.=:>W$F=:8E^$DWaW^/Lj>N$:>L>B:2
>BC<W$S9>=aB'$49>=j$S9>=aWD$:>L>B:>BC<=^=$.=<>/=8j$;$DB.8j2



 !"#$%
265

C9<<V$ DBFLa.=DB\$ `SW<$ V.=:>W$ F=:8E '̂$ TL.W$ `SW<B$ DB.8B.Lj>N:V$
.=<./9><BSB$F/BCB<LSB?$V.W$F=>/WM<=$D:>L<=DB>B$>L$E:E<E>B'$

H>L>B:>BC<W$S9>=aB$.=<>/=8j$V.=:>W$F=aW8Vj>N:V$<Ld
�oo:>L>B:>BC<BY$.=<>/=8N$`L$L8N>9/<L>BD<=j$=`<L.=jx
�ooDBMW/.=DBY$.=<>/=8N$`L$\L/L.>9/B:>B.LSB$V.=:>W?$Q=$DL2

/Wjj>Nx
�oo:B:>9SE$9.=<=SWC<B\$F8L<WDx
�ooF8L<B$<9F9/9/D<=^=$DBMW/.=D=^=$.=<>/=8jx
�ooS9>=aB$:>L>B:>BC<=^=$/9^E8jDL<<V$>9\<=8=^WC<B\$F/=O92

:WD$<LaL<<V$F=:8E '̂
49UL$SWU$ V.W:<BSB$ >L$ <9V.W:<BSB$ F=:8E^LSB$ <L`BDL;>N:V$

F/BFE:>BS=j$CL:>.=j$M/L.E$D$=M:8E^=DEDL<<W'$
"=:V^<9<<V$W$FWa>/BS.L$F9D<=^=$/WD<V$V.=:>W$F=:8E^$E$̂ =>98W$̀ L2

89UB>N$DWa$:B:>9S<=^=$FWa\=aE$a=$EF/LD8W<<V$<9j?$Q=$F=.8B.L<BY$
`LM9`F9CB>B$/=`ESW<<V$W$̀ La=D=89<<V$F=>/9M$:F=UBDLCL'$"=:V^<9<2
<V$F9D<=^=$/WD<V$V.=:>W$/=MB>N$<9=M\Wa<BS$a=>/BSL<<V$F/B<OBFWD$
V.=:>W$<L$D:W\$/WD<V\$E$^=>98W?$L$>L.=U$F=:>WY<BY$L<L8W`$W$F=8WFs9<<V$
:>D=/9<=k$:B:>9SB$EF/LD8W<<V$V.W:>j'$I:>L<<V$`L:<=DL<L$<L$`D=2
/=><=SE$`DuV`.E$:F/BY<V>>V$:F=UBDLCLSB$<LaL<B\$F=:8E '̂

!:FWs<9$`aWY:<9<<V$EF/LD8W<<V$V.W:>j$<L$9>LFW$<LaL<<V$F=2
:8E^$:>D=/j;$`<LC<W$S=U8BD=:>W$a8Vd

cooF=8WFs9<<V$<LaL<<V$F=:8E^$W$̀ La=D=89<<V$DBS=^$:F=UBDLCLx
cooFWaDBQ9<<V$F/=aE.>BD<=:>W?$9b9.>BD<=:>W$>L$:.=/=C9<<V$

DB>/L>x
coo/=`sB/9<<V$/B<.E'
"8V$a=:V^<9<<V$OB\$F9/9DL^$E$:B:>9SW$V.=:>W$F=:8E^$F=DB<<W$

>L.=U$D/L\=DEDL>B:V$L:F9.>B$8ja:N.=^=$bL.>=/L?$`L8EC9<<V$a=$
<LaL<<V$F=:8E^B$`L$a=F=S=^=jd

�ooEF/LD8W<<V$ :=OWL8N<BSB$ F/=O9:LSB?$ F=DuV`L<BSB$ `$ <L2
aL<<VS$F=:8E^x$

�oo/=`^8VaE$D`L;S=aWk$8ja9Y$V.$=a<W;k$`$DB/WsL8N<B\$:.8La=2
DB\$CL:>B<$V.=:>W$F=:8E^x

�ooDB`<L<<V$DLU8BD=:>W$:F/BY<V>>V$=M/L`E?$Q=$:>D=/BD:V$D$
:F=UBDLCL$F/=$^=>98N?$.E8N>E/E$>L$F/=O9:$<LaL<<V$F=:8E^x

�oo/=`DB>.E$ESW<N$W$`aL><=:>9Y$F9/:=<L8Ex
�oo:>BSE8jDL<<V$ `LOW.LD89<=:>W$ F9/:=<L8E$ D$ FWaDBQ9<<W$

V.=:>W$>L$`La=D=89<<W$=CW.EDL<N$:F=UBDLCL'



 !"#$%&#'%()*+!,&-+
266

HF=UBDLC$;$O9<>/L8N<=j$8L<.=j$>/N=\$=:<=D<B\$L:F9.>WD$
:B:>9SB$V.=:>W'$XLa=D=89<W:>N$:F=UBDLCL$S=U9$ME>B$a=:V^<E>L$
8Bs9$ `L$ <LVD<=:>W$ ^L/S=<Wk$ SWU$ DWaF=DWaL8N<BS$ .9/WD<BO>D=S?$
8ja:N.BSB$W$SL>9/WL8N<BSB$/9:E/:LSB?$L$>L.=U$:>/E.>E/=j$:B:2
>9SB$V.=:>W'

#9/WD<BO>D=$<9:9$DWaF=DWaL8N<W:>N$ `L$/=`/=M.E$F=8W>B.B$E$
:b9/W$V.=:>W$F=:8E^$W$`La=D=89<<V$:F=UBDLCWD'$�k$E:FWs<L$/9L8W2
`LOWV$`L89UB>N$DWa$>W;k$EDL^B?$V.E$.9/WD<BO>D=$F/BaW8V;$/=`/=MOW$
>L$9b9.>BD<=SE$bE<.OW=<EDL<<j$:B:>9SB$V.=:>W'$RL$DBQ9$.9/WD2
<BO>D=$F=.8LaLj>N:V$DWaF=DWaL8N<W:>N$W$`=M=DuV`L<<V$`L$F=8W>B2
.E$^=>98j$E$:b9/W$V.=:>W'$@=<=$SL;$/=`/=MB>B$W$a=.ES9<>L8N<=$
=b=/SB>B$F=8W>B.E$V.=:>W?$Q=$:>=:E;>N:Vd

coo/WD<V$V.=:>W$>L$<LaL<B\$F=:8E^x
coo/9FE>LOWk$^=>98j$Q=a=$V.=:>Wx
cooOW89Y$`LM9`F9C9<<V$V.=:>W$F=:8E^x
cooDBM=/E$FWa\=aE$a=$a=:V^<9<<V$OW89Y$E$:b9/W$V.=:>Wx
coo/=8W$F9/:=<L8E$^=>98j?$DWaF=DWaL8N<=^=$`L$/9L8W`LOWj$F=2

8W>B.B$E$:b9/W$V.=:>W'
#9/WD<BO>D=$SL;$`LM9`F9CB>B$=FEM8W.EDL<<V$F=8W>B.B$^=>92

8j$ E$ :b9/W$ V.=:>W?$ `LM9`F9CB>B$ kk$ `/=`ESW8W:>N?$ `aWY:<9<<W:>N$ W$
D>W89<<V$E$UB>>V'

q9L8W`LOWV$F=8W>B.B$E$:b9/W$V.=:>W$DBSL^L;$DB`<LC9<<V$F9/2
s=C9/^=DB\$̀ LDaL<N$Q=a=$a=:V^<9<<V$OW89Y$E$:b9/W$V.=:>W'$t9/2
s=C9/^=DW$`LDaL<<V$SLj>N$F9/9aMLCL>Bd

�ooF=:>WY<9$`La=D=89<<V$DBS=^$:F=UBDLCWD$`$F=^8VaE$F/=b92
:WY<B\$:>L<aL/>WD$W$9>B.Bx

�oo<9F9/9/D<9$FWaDBQ9<<V$V.=:>W$F=:8E^x
�ooD/L\EDL<<V$:=OWL8N<B\$F=>/9Mx
�oo9b9.>BD<W:>N$F/B$<LaL<<W$F=:8E '̂
#9/WD<BO>D=$SL;$F9/9>D=/B>B$F9/s=C9/^=DW$`LDaL<<V$D$<L2

MW/$OW89Y$W$`L\=aWD$E$:b9/W$V.=:>W'$t/B.8LaLSB$ON=^=$S=UE>N$ME>Bd$
cooCW>.9$DB`<LC9<<V$F=>/9M$:F=UBDLCL$W$DWaF=DWa<B\$`L\=aWD$

E$:b9/W$V.=:>Wx
cooDUB>>V$ F/=bW8L.>BC<B\$ `L\=aWD$ `$ S9>=j$ F=F9/9aU9<<V$

<9Da=D=89<<V$:F=UBDLCLx
coo=F>BSW`LOWV$ DB>/L>?$ F=DuV`L<B\$ `$ V.W:>j?$a8V$a=:V^<9<<V$

<9=M\Wa<=^=$/WD<V$V.=:>W$<LaL<<V$F=:8E^x



 !"#$%
267

coo`L8EC9<<V$D:N=^=$F9/:=<L8E$^=>98j$a=$a=:V^<9<<V$<9=M2
\Wa<=^=$/WD<V$V.=:>Wx

coo<9F9/9/D<BY$L<L8W`$DBS= ?̂$Q=$DB:EDLj>N:V$a=$F=:8E^$a=2
:V^<E>=^=$/WD<V?$`$S9>=j$DB`<LC9<<V$S=U8BD=:>9Y$Q=a=$FWaDB2
Q9<<V$k\<N=k$V.=:>Wx

cooF=F9/9aU9<<V$<9:F/BV>8BD=^=$DF8BDE$̂ =>98j$<L$:E:FW8N:>D='$
"8V$a=:V^<9<<V$OW89Y$E$:b9/W$V.=:>W$.9/WD<BO>D=$SL;$:>D=2

/B>B$ :>/E.>E/E$ :B:>9SB$ V.=:>W?$ Q=$ `LM9`F9CB>N$ 9b9.>BD<W:>N$
EF/LD8W<<V?$=OW<.E$W$FWaDBQ9<<V$V.=:>W$F=:8E^$<L$D:W\$9>LFL\$k\$
<LaL<<V'$@L/>=$a=.8La<=$DB`<LCB>B$̀ L^L8N<E$Y$.=<./9><E$DWaF=2
DWaL8N<W:>N$ W$F=D<=DLU9<<V$D:N=^=$F9/:=<L8E?$aWV8N<W:>N$V.=^=$
DF8BDL;$<L$V.W:>N$F=:8E '̂$HjaB$<L89UB>N$>L.=U$`LM9`F9C9<<V$
9b9.>BD<=^=$`DuV`.E$SWU$:F=UBDLC9S$>L$F9/:=<L8=S$^=>98j?$Q=$
<LaL;$F=:8E^B$E$D:W\$DBFLa.L\$k\<N=k$M9`F=:9/9a<N=k$D`L;S=aWk$D$
/LS.L\$W$F=`L$^=>989S'$@WaF=DWaL8N<W:>N$W$F=D<=DLU9<<V$SLj>N$
DWaF=DWaL>B$ `L:=MLS$ W$S9>=aLS?$Q=$ DB.=/B:>=DEj>N:V$a8V$a=2
:V^<9<<V$<9=M\Wa<=k$V.=:>W$F=:8E^B'

XLEDLU9<<V?$DB:<=D.B$W$/9.=S9<aLOWk?$=>/BSL<W$D$/9`E8N>L>W$
L<L8W`E$>L$=OW<.B?$F=DB<<W$ME>B$F=aL<W$D$a=.ES9<>L8N<WY$b=/SW$
.9/WD<BO>DE$a8V$DUB>>V$<9=M\Wa<B\$`L\=aWD$`$/=`/=M.B$F/=^/LSB$
FWaDBQ9<<V$V.=:>W$F=:8E '̂

?=oo2+3*0,1*/,4)0*M*004)H"J#53))
1)_*+Z5(*004)&5+'J&,(

Ia<BS$`$<LYMW8Ns$>BF=DB\$W$F=sB/9<B\$FWa\=aWD$a=$<LaL<2
<V$F=:8E^$`$\L/CEDL<<V$>E/B:>WD$;$=/^L<W`LOWV$\L/CEDL<<V$E$^=>92
8V\'$HLS9$O9Y$DL/WL<>$F9/9DLU<=$D8Ls>=DE;$MW8NsW:>N$>E/B:>WD'

t=:8E^B$\L/CEDL<<V$<9$D.8jCLj>N:V$=./9SBS$989S9<>=S$D$
>E/B:>BC<BY$FL.9>?$=:.W8N.B$D$>E/B`SW$D=<B$:>L<=D8V>N$CL:>B<E$
F=:8E^$/=`SWQ9<<V$W$\L/CEDL<<V$>L$W<>9^/L8N<=$<L`BDLj>N:V$F=2
:8E^B$^=:>B<<=:>Wd

�oo@@$-z��½z{��¢���0$c$/=`SWQ9<<V$³$:<WaL<=.x
�ooR@$ -~���$z��{�0$c$<LFWDFL<:W=<d$/=`SWQ9<<V$³$:<WaL<=.$³$

=MWa$LM=$D9C9/Vx
�oo�h$-����$z��{�0$c$F=D<BY$FL<:W=<d$/=`SWQ9<<V$³$:<WaL<=.$³$

=MWa$³$D9C9/V'



 !"#$%&#'%()*+!,&-+
268

TE/B:>$SL;$S=U8BDW:>N$DBM/L>B$ W$`LS=DB>B$MEaN2V.E$`$OB\$
.=SMW<LOWY'$ t/B$ ON=SE$ `LS=D8VjCB$ @@$ V.$ DL/WL<>$ =M:8E^=DE2
DL<<V?$>E/B:>$=MB/L;$Y=^=$<9$>W8N.B$`$=^8VaE$<L$9.=<=SWj'$TL.?$
FWaF/B;S:>DL$`$=/^L<W`LOWk$DWaF=CB<.E$=>/BSEj>N$`<LC<W$`<BU.B$
F/B$FL.9>EDL<<W$F=:8E^$/=`SWQ9<<V$>L$\L/CEDL<<V?$=:.W8N.B$^L2
/L<>Ej>N$`LDL<>LU9<<V$F=>EU<=:>9Y$/=`SWQ9<<V$ W$\L/CEDL<<V$
^=>98N<B\$.=SF89.:WD'$

@Wa<=:B<B$SWU$=/^L<W`LOWVSB$/9:>=/L<<=^=$^=:F=aL/:>DL$Y$
>E/B:>BC<=j$bW/S=j$DB`<LCLj>N:V$a=^=D=/=S?$E$V.=SE$D.L`E2
j>N:V$F9/W=a?$F/=>V^=S$V.=^=$>E/B:>B$\L/CEDL>BSE>N:V$D$FWaF/B2
;S:>DL\$ OW;k$ =/^L<W`LOWk?$ ES=DB$ `LM9`F9C9<<V$ k\$ \L/CEDL<<VS?$
DL/>W:>N$ a9<<=^=$ /LOW=<E$ \L/CEDL<<V?$ F=/Va=.$ /=`/L\E<.E'$ XL$
FuV>N$a<WD$a=$F=CL>.E$=M:8E^=DEDL<<V$>E/B:>BC<W$bW/SB$<LaLj>N$
^/LbW.B$F9/9MEDL<<V$>E/B:>WD$ W`$`L`<LC9<<VS$.8L:E$=M:8E^=DE2
DL<<V$>L$ k\$<LOW=<L8N<=:>W?$aL>B$F/BME>>V?$ >/BDL8=:>W$F9/9ME2
DL<<V?$.W8N.=:>W$>E/B:>WD'

XLVD.B$ -`LS=D89<<V0$ <L$ =M:8E^=DEDL<<V$ .=U<=k$ ^/EFB$ >E2
/B:>WD$ <LF/LD8Vj>N:V$ DBaW89<BS$ a8V$ OW;k$ S9>B$ /9:>=/L<LS?$
.Lb9?$kaL8N<VS$<9$FW`<Ws9?$<WU$`L$a=ME'$@$<B\$D.L`E;>N:V$W<a9.:$
^/EFB?$<LOW=<L8N<W:>N$W$.W8N.W:>N$>E/B:>WD?$.8L:$=M:8E^=DEDL<<V?$
aL>L$W$CL:$=M:8E^=DEDL<<V?$F/W`DBQ9$F/9a:>LD<B.L$bW/SB?$DWaF=2
DWaL8N<=^=$`L$=M:8E^=DEDL<<V$>L.=k$^/EFB'

K/EFL$>E/B:>WD$SL;$F/BME>B$D$̀ L.8La$/9:>=/L<<=^=$̂ =:F=aL/2
:>DL$D$>=C<=$F/B`<LC9<BY$CL:'$!$/L`W$`L>/BS.B$F/9a:>LD<B.$bW/2
SB?$DWaF=DWaL8N<BY$`L$=M:8E^=DEDL<<V$>E/B:>WD?$SL;$a=D9:>B$O9$
a=$DWa=SL$LaSW<W:>/LOWk$`L.8LaE$<9$FW`<Ws9?$<WU$`L$1$^=a'$a=$F=CL>2
.E$=M:8E^=DEDL<<V'$@$W<s=SE$/L`W$>E/B:>BC<L$bW/SL$`=M=DuV`L<L$
DWas.=aEDL>B$/9:>=/L<E?$ .Lb9?$ kaL8N<W$DL/>W:>N$ -`L$OW<LSB$/9L2
8W`LOWk0$ ^=>=D=k$F/=aE.OWk?$V.L$<9$S=U9$ME>B$/9L8W`=DL<L'$RL$Oj$
F/=aE.OWj$:.8LaL;>N:V$L.>$E$>/N=\$F/BSW/<B.L\?$.=U<BY$ W`$V.B\$
FWaFB:Ej>N$aB/9.>=/$`L.8LaE?$F/9a:>LD<B.$bW/SB?$:L<W>L/<BY$8W2
.L/$-V.Q=$Y=^=$<9SL;$E$s>L>W$FWaF/B;S:>DL?$>=$̀ LDWaEDLC$DB/=M<B2
O>DL?$V.BY$<9$;$SL>9/WL8N<=$DWaF=DWaL8N<=j$=:=M=j0?$SL>9/WL8N2
<=$DWaF=DWaL8N<L$=:=ML?$F/=aE.OWV$V.=k$L.>E;>N:V'

TE/B:>BC<L$bW/SL$DWas.=a=DE;$>L.=U$`L.8LaE$/9:>=/L<<=2
^=$^=:F=aL/:>DL$a=aL>.=DW$DB>/L>B?$F=DuV`L<W$`$F/=:>=;S$SW:ON$
C9/9`$<9VD.E$>E/B:>WD$E$F/B`<LC9<BY$CL:'



 !"#$%
269

)W8NsW:>N$>E/B:>WD$\L/CE;>N:V$>/B$/L`B$<L$a9<Nd$F9/sBY$F/B2
Y=S$kUW$̀ $&'55$a=$35'55$-S=U9$ME>B$MW8Ns$/L<<WY$c$=$G'550?$a/E^BY$c$̀ $
31'55$a=$3+'55?$>/9>WY$c$`$3G'55$a=$3,'55?$W<=aW$a=$15'%5'$T/BDL8W:>N$
:<WaL<.E$<9$SL;$F9/9DBQEDL>B$%5$\D'?$=MWaE$W$D9C9/W$c$(5$\D'

"8V$^/EF=DB\$>E/B:>WD?$V.W$DWaDWaEj>N$D9CW/<W$`L\=aB?$\L/CE2
DL<<V$=/^L<W`=DE;>N:V$a=$k\$F=CL>.E?$D$=./9SB\$DBFLa.L\$c$FW:8V$
`L\=aE$D$S9UL\$/9UBSE$/=M=>B$/9:>=/L<E?$.Lb9?$kaL8N<W'$!$D92
CW/<W$^=aB<B$>E/B:>B$>L.=U$S=UE>N$:.=/B:>L>B:V$F=:8E^LSB$ML2
/WD?$ .=.>9Y8N2\=8WD?$ F=aBDB>B:V$ .=<O9/><=29:>/La<W$ F/=^/LSB?$
F=:8E\L>B$SE`BC<W$L<:LSM8W'

tW:8V$ .=U<=^=$ :<WaL<.E?$ =MWaE$ W$ D9C9/W$ S9>/a=>98N$ C9/9`$
F/9a:>LD<B.L$bW/SB$`uV:=DE;$`LEDLU9<<V$W$F=MLUL<<V$>E/B:>WD?$
`L<=:B>N$k\$a=$.<B^B$F=MLUL<N$W$F/=F=`BOWY'$[V$.<B^L$SL;$ME>B$
F/=<ES9/=DL<L?$ F/=s<E/=DL<L?$ `LDW/9<L$ F9CL>.=j$ W$ FWaFB:=S$
.9/WD<BO>DL'$ XLEDLU9<<V$ W$ F=MLUL<<V$ S9>/a=>98N$ F=DWa=S8V;$
aB/9.>=/E$`L.8LaE$/9:>=/L<<=^=$^=:F=aL/:>DL$>L$F/9a:>LD<B.E$
bW/SB'$�\$=M^=D=/jj>N$<L$DB/=M<BCWY$<L/LaW$W$DUBDLj>N$`L\=aWD$
Q=a=$E:E<9<<V$<9a=8W.WD$D$=M:8E^=DEDL<<W$>E/B:>WD'

v=CL$ MW8NsW:>N$ >E/B:>WD$ \L/CE;>N:V$ D$ /9:>=/L<L\$ F/B$ ^=2
>98N<B\$ E:>L<=DL\$ LM=$ D$ W<sB\$ `L.8LaL\$ \L/CEDL<<V$ F=`L$ k\$
S9ULSB?$ =:>L<<WS$ CL:=S$ a9aL8W$ CL:>Ws9$ >E/B:>B$ `LS=D8Vj>N$
\L/CEDL<<V$ D$ <=S9/?$ a9$ D=<B$ F/=UBDLj>N?$ V.Q=$ ;$ >L.L$ S=U2
8BDW:>N'$ RLaL<<V$ F=:8E^$ `$ \L/CEDL<<V$ E$ <=S9/L\$ c$ DLU8BDBY$
.=SF=<9<>$^L:>/=<=SWC<=^=$=M:8E^=DEDL<<V$MW8Ns=:>W$^=>98WD?$E$
^=>98V\$DB:=.=k$.L>9^=/Wk$c$<9DWau;S<L$=`<L.L$^=:>B<<=:>W?$F/92
:>BUE$`L.8LaE$/=`SWQ9<<V'

X^Wa<=$`$S=<W>=/B<^=S?$F/=D9a9<BS$:9/9a$^=>98WD$7S9/B.L<2
:N.=k$L:=OWLOWk$^=>98WD$ W$S=>98WD?$=M:8E^=DEDL<<V$<=S9/WD$F/=F=2
<E;$+*�$FWaF/B;S:>D$OW;k$.L>9^=/Wk$W$G+�$^=>98WD$F/B$L9/=F=/>L\'$
!$^=>98V\$`<LC<B\$/=`SW/WD$ W$DB:=.=k$.L>9^=/Wk$SLYU9$`LDUaB$`L2
M9`F9CE;>N:V$=M:8E^=DEDL<<V$<=S9/WD'$K=>98W$9.=<=S.8L:E?$ `<L2
C<L$ CL:>.L$ F=SW/<=$a=/=^B\$ ^=>98WD$ E<B.Lj>N$ `LYDB\$ `L>/L>$ <L$
=/^L<W`LOWj$=M:8E^=DEDL<<V$<=S9/WD'$!$>L.B\$̂ =>98V\$<L$F=D9/\L\$
D:>L<=D89<W$>=/^=DW$LFL/L>B$LM=$`LM9`F9CE;>N:V$a=:>LD.L$<L$`L2
S=D89<<V$=./9SB\$^=>=DB\$.E8W<L/<B\$DB/=MWD$-FWOL?$^LSME/^9/B?$
:>/LDB$.B>LY:N.=k$.E\<W0$`$/9:>=/L<WD?$Q=$bE<.OW=<Ej>N$=./9S=$
DWa$^=>98j'



 !"#$%&#'%()*+!,&-+
270

I/^L<W`LOWV$=M:8E^=DEDL<<V$^=:>9Y$E$<=S9/L\$`ES=D8j;$<92
=M\Wa<W:>N$=:=M8BD=k$FWa^=>=D.B$F9/:=<L8E?$=D=8=aW<<V$F/LDB8L2
SB$F=D9aW<.B$E$<=S9/W?$>9\<=8=^W;j$=M:8E^=DEDL<<V?$=./WS$̀ L^L8N2
<B\$`<L<N$:9/DW/EDL<<V$:>=8E?$F=:8Wa=D<=:>W$F=aLCW$:>/LD$>L$W<'

IM:8E^=DEDL<<V$ <=S9/WD$ E$ ^=>98V\$ `aWY:<j;>N:V$ `^Wa<=$ W`$
`LS=D89<<VS$^=:>9Y?$Q=$<La\=aB>N$F=$>989b=<E$a=$S9>/a=>92
8V?$F=.=kD=.?$V.W$FWa>/BSEj>N$F=:>WY<BY$`DuV`=.$`$S9>/a=>989S'$
!$D98B.B\$^=>98V\$`LS=D89<<V$S=U9$=>/BSEDL>B$C9/^=DBY$LM=$
:>L/sBY$=bWOWL<>'

I:=ML?$V.L$=>/BSE;$`LS=D89<<V$<L$=M:8E^=DEDL<<V$<=S9/L?$
=M=DuV`.=D=$SL;$D/L\=DEDL>B$W$`LbW.:EDL>B$>L.E$W<b=/SLOWjd

coo<=S9/$.WS<L>B?$D$V.E$<9=M\Wa<=$F=aL>B$`LS=D89<<Vx
coo.W8N.W:>N$^=:>9Yx
cooa9>L8N<9$<LYS9<EDL<<V$W$.W8N.W:>N$`LS=D89<B\$:>/LD?$`L2

.E:=.?$<LF=kDx
cooCL:$F=aLCW$`LS=D89<<V'
tW:8V$=>/BSL<<V$̀ LS=D89<<V$S9>/a=>98N$F9/9aL;$Y=^=$M9`2

F=:9/9a<WS$DB.=<LDOVS$c$=bWOWL<>E$LM=$s9b2.E\L/j'$@$=./9SB\$
DBFLa.L\$^=:>W$S=UE>N$F=F/=:B>B$F9/:=<L8$/9:>=/L<E$F/BY>B$D$
<=S9/$a8V$:.8LaL<<V$`LS=D89<<V'$t/B$F/=F=`BOWk$^=:>VS$S9<j$
=bWOWL<>$SL;$<LaL>B$kS$a=F=S=^E$E$DBM=/W$:>/LD$W$<LF=kD?$:.8L2
aL<<W$`LS=D89<<V'

t/=aE.>B$ >L$ <LF=k$ a8V$ DB.=<L<<V$ `LS=D89<<V$ =bWOWL<>$
=>/BSE;$ `^Wa<=$ W`$ `LMW/<BS$8B:>=S$ `$ .E\<W$ >L$ MEb9>E'$RL$ .E\<W$
=bWOWL<>$=>/BSE;$\=8=a<W$`L.E:.B?$:.8La<W$E$DB^=>=D89<<W$:>/L2
DB?$F=/OWY<W$a/E^W$:>/LDB'$t/B$a=:>LDOW$:>/LD$E$<=S9/$DB.=/B:2
>=DE;>N:V$F=:Ea$`$./Bs.LSB$LM=$:>/LDB$<L./BDLj>N:V$88V<BSB$
:9/D9>.LSB'$ "8V$ `M9/9U9<<V$ .E8W<L/<B\$ \L/L.>9/B:>B.$ kUW$ c$
>9SF9/L>E/B?$9:>9>BC<=^=$=b=/S89<<V$c$:>/LDB$<9=M\Wa<=$a=2
:>LD8V>B$E$<=S9/$V.<LYsDBas9'$"8V$ON=^=$E$MW8Ns=:>W$^=>98WD$
=bWOWL<>B$DB.=/B:>=DEj>N$:F9OWL8N<W$DL<>LU<W$8Wb>B'

H9/DW/EDL<<V$ E$ <=S9/W$ `aWY:<j;>N:V$ <L$ =MWa<N=SE$ :>=8W'$
A.Q=$DW<$DWa:E><WY$E$<=S9/W$-<LYCL:>Ws9$>/LF8V;>N:V0?$a8V$:9/2
DW/EDL<<V$ DB.=/B:>=DEj>N$ FB:NS=DBY$ LM=$ UE/<L8N<BY$ :>W8'$
H9/DW/EDL<<V$F/=D=aB>N:V$L<L8=^WC<=?$E$`L8W$/9:>=/L<E?$F/=>9$`$
DB.=/B:>L<<VS$:F9OWL8N<=^=$:>=8=D=^=$F=:EaE$W$F/BM=/WD$-S9>L2
89DW$^8BM=.W$>L/W8.B$`$./Bs.LSB?$CLY<B.B?$F=:Ea$FWa$D9/s.B?$/W`<W$



 !"#$%
271

FWa:>LD.B?$F/BM=/B$ W$=M8La<L<<V$a8V$FWaW^/WDE$>L$FWa>/BSEDL<<V$
>9SF9/L>E/B$^L/VCB\$:>/LD$W$<LF=kD$M9`F=:9/9a<N=$D$<=S9/W0?$FWa2
<=:WD?$ :9/DW:<B\$ =bWOWL<>:N.B\$ DW`.WD$ /W`<B\$ .=<:>/E.OWY?$ 89^.B\$
:.8LaL<B\$F=/>L>BD<W$:>=8B'$A.Q=$F/B$=M:8E^=DEDL<<W$E$<=S9/W$
DB.=/B:>=DEj>N$=bWOWL<>:N.BY$DW`=.?$>=$<L$<N=SE$S=U<L$.=SF89.2
>EDL>B$a9.W8N.L$<9D98B.B\$`LS=D89<N$`$<=S9/WD$=a<=^=$F=D9/\E'

@$=M:8E^=DEDL<<W$ ^=:>9Y$ E$ <=S9/L\$<9=M\Wa<=$a=>/BSEDL2
>B:N$:F9OWL8N<B\$F/LDB8$W$F=/Va.Ed

�oo`LS=D89<<V$<9=M\Wa<=$F=aLDL>B$<L$FWa<=:W?$=bWOWL<>:N.=2
SE$DW`.E$LM=$:>=8B.E'$A.Q=$DB.=/B:>=DE;>N:V$FWa<=:?$>=$=bWOWL<>$
F=DB<9<$FWa>/BSEDL>B$Y=^=$E$8WDWY$/EOW?$F/LDL$/E.L$`L8BsL;>N:V$
DW8N<=j$a8V$DWa./BDL<<V$aD9/9Y?$F9/9:>LD8V<<V$:>=8=D=^=$F=2
:EaE$`$FWa<=:E$>L$W<'$t/B$F9/9SWQ9<<W$F=$.=/Ba=/E$CB$F9/9\=aL\$
FWa<=:$FWa>/BSEj>N$<L$/WD<W$F89CL$W$8Bs9$F9/9a$D\=a=S$E$<=S9/$
Y=^=$=FE:.Lj>N$<L$/WD9<N$^/Ea9Yx

�ooF9/9a$D\=a=S$E$<=S9/$F=F9/9a<N=$<9=M\Wa<=$F=:>E.L>B$E$
aD9/W$W$D\=aB>B$FW:8V$`^=aB$^=:>Vx

�oo<9=M\Wa<=$F/BDW>L>B:N$`$^=:>9Sx
�ooV.Q=$^W:>N$MLUL;$:<WaL>B$E$8WU.E?$>=$FWa<=:$<9=M\Wa<=$F=2

aL>B$ `W$ :>=/=<Bx$ V.Q=$E$8WU.E$ :<WaLj>N$aDW$ =:=MB?$ >=$ .=U<=SE$
F=aL;>N:V$=./9SBY$FWa<=:x

�ooF/B$:9/DW/EDL<<W$ `LS=D89<<V$a8V$=a<W;k$=:=MB$D:W$F/9a2
S9>B$/=`:>LD8Vj>N:V$<L$FWa<=:W$E$>L.=SE$F=/Va.E?$V.$<L$:>=8W$E$
/9:>=/L<Wx

�ooV.Q=$̂ W:>N$MLUL;$:F=UBDL>B$kUE$̀ L$:>=8=S$E$<=S9/W?$>=$:>W8$<92
=M\Wa<=$`L:>98B>B$:.L>9/>B<=j$W$F9/9:>LDB>B$D:W$F/9aS9>B$<L$:>W8x

�oo=bWOWL<>$<9$F=DB<9<$`L8BsL>B:N$E$<=S9/W$MW8Ns9?$<WU$<92
=M\Wa<=$a8V$DB.=<L<<V$=M=DuV`.WD'$

q=`S=D8V>B$`$^=:>VSB$a=OW8N<=$>W8N.B$E$>=SE$DBFLa.E?$V.Q=$
^W:>N$W<WOWj;$/=`S=DE'$@$/=`S=DW$<9=M\Wa<=$a=>/BSEDL>B:N$CW>.=:2
>W$>L$8L.=<WC<=:>W$E$DB.8LaW$W<b=/SLOWk'

tW:8V$ =M:8E^=DEDL<<V$ <=S9/L$ =bWOWL<>$ F/BMB/L;$ F=:Ea?$
F/BM=/B?$:.L>9/>B<E'$@$=./9SB\$DBFLa.L\$:>=8=DBY$W<D9<>L/$<L$
F/=\L<<V$^=:>9Y$S=U9$`L8BsL>B:N$E$<=S9/W$a=$<L:>EF<=^=$a<V'$
!$.<B`W$=M8W.E$F=:EaE$=bWOWL<>$`aWY:<j;$`LFB:$<=S9/L?$D$V.=SE$
`L8Bs9<=$ F=:Ea?$ F9/9/L\=DE;$ Y=^=$ <LYS9<EDL<<V$ W$ .W8N.W:>N'$



 !"#$%&#'%()*+!,&-+
272

t/=$`L8Bs9<BY$E$<=S9/W$F=:Ea$<9=M\Wa<=$F=DWa=SB>B$F=.=kD.E$
>L$C9/^=D=^=$<L$F=D9/:W'$IbWOWL<>$<L:>EF<=k$`SW<B$F9/9a$F=CL>2
.=S$/=M=>B?$F9/9DW/VjCB$<LVD<W:>N$F=:EaE?$F/BM=/WD$ W$:>=8=D=k$
MW8B`<B?$SL;$E>=C<B>B$k\<j$.W8N.W:>N?$`L8Bs9<E$D$<=S9/W'$tW:8V$
F=D9/<9<<V$F=:EaE$ `$<=S9/L$<L$ .E\<j$<L:>EF<=^=$a<V$F/=$O9$
DWaSWCLj>N$E$UE/<L8W$=M8W.E$:>=8=D=^=$W<D9<>L/j'

t=:8E^B$=M:8E^=DEDL<<V$<=S9/WD$=F8LCEj>N:V$`^Wa<=$`$>L2
/BbLSB$<L$ a=aL>.=DW$ F=:8E^B?$Q=$ `L>D9/aU9<W$ LaSW<W:>/LOW;j$
^=>98j'$@$=./9SB\$^=>98V\?$<LF/B.8La$E$^=>98W$lg~�{����$¹{���m$
E$SW:>W$T=//92tLY<:$ -#L8Wb=/<WV?$H]70?$=M:8E^=DEDL<<V$=bWOW2
L<>LSB$<=S9/WD$`aWY:<j;>N:V$M9`$a=aL>.=D=k$=F8L>B?$OV$F=:8E^L$
DB.=/B:>=DE;>N:V$V.$bW/S=DBY$`<L.$.=SFL<Wk'

IM:8E^=DEDL<<V$<=S9/WD$E$ ^=>98N<=SE$.=SF89.:W$c$=a<9$`$
<LYMW8Ns$ :.8La<B\$ D$ =/^L<W`LOWk$ bE<.OW=<EDL<<V$ :8EUMB$ ^/=2
SLa:N.=^=$\L/CEDL<<V?$Q=$`ES=D8j;$<9=M\Wa<W:>N$`<LC<B\$=/^L2
<W`L>=/:N.B\$`E:B8N$S9<9aU9/L$DWaaW8E$a8V$DB/Ws9<<V$bW<L<:=2
DB\$F/=M89S?$Q=$D8L:>BDW$FWaF/B;S:>DLS$\L/CEDL<<V$E$^=>98V\'

t=:8E^L$`$\L/CEDL<<V$E$<=S9/L\$c$<9=M\Wa<BY$:9^S9<>$aW2
V8N<=:>W$E$̂ =>98V\$DB:=.=k$.L>9^=/Wk'$@LU8BDBY$L:F9.>$=F>BSW`LOWk$
ON=^=$<LF/VS.E$aWV8N<=:>W$F=DuV`E;>N:V$`$.E8N>E/=j$=M:8E^=DE2
DL<<V'$49<9aU9/$SL;$`LM9`F9CB>B$:D=;CL:<9$DB.=<L<<V$`LS=D2
89<N?$:.8L:>B$CW>.BY$^/LbW.$/=M=>B$=M:8E^=DEjC=^=$F9/:=<L8E$`$
S9>=j$E<B.<9<<V$`<LC<=^=$<LDL<>LU9<<V$<L$F9/:=<L8$LM=$<92
a=:>L><N=k$Y=^=$`LY<V>=:>W'$I:=M8BDE$EDL^E$<9=M\Wa<=$`D9/<E>B$
<L$F8L<EDL<<V$S9<j'$t/=F=<=DL<W$:>/LDB$F=DB<<W$SL>B$<L89U<W$
:SL.=DW$ D8L:>BD=:>W?$ F/BDLM8BDBY$`=D<Ws<WY$DB^8Va'$49<j$<92
=M\Wa<=$:.8LaL>B?$=/W;<>EjCB:N$<L$^=:>9Y$:9/9a<N=^=$a=:>L>.E'$
)W8NsW:>N$:>/LD?$/9.=S9<a=DL<B\$a8V$`LS=D89<<V$E$<=S9/?$a=2
OW8N<=$F/=F=<EDL>B$`$/9:>=/L<<=^=$S9<j$a8V$E<B.<9<<V$`LYDB\$
.8=F=>WD?$F=DuV`L<B\$`$k\<WS$F/B^=>EDL<<VS'

@LU8BDBS$bL.>=/=S$E$/9L8W`LOWk$=CW.EDL<=^=$F=FB>E$<L$F=2
:8E^B$`$\L/CEDL<<V$E$<=S9/L\$;$DB`<LC9<<V$OW<B'$[W<L$SL;$ME>B$
=Mu;.>BD<=j?$:F/BYSL>B:N$^=:>VSB$V.$9.=<=SWC<=$=M�/E<>=DL<L'$
!$DB`<LC9<<W$OW<B$F=:8E^B$=M:8E^=DEjCBS$F9/:=<L8=S$<9=M\Wa2
<=$E<B.L>B$>BF=DB\$`8=DUBDL<N'

I./WS$=/^L<W`LOWY<=^=$F/B<OBFE$D$=M:8E^=DEDL<<W$<=S9/WD?$
S9<9aU9/$ `$ =M:8E^=DEDL<<V$SL;$ F/=^<=`EDL>B$ F=FB>$ <L$ <LY2



 !"#$%
273

M8BUCE$F9/:F9.>BDE'$"8V$ON=^=$S9<9aU9/B$S=UE>N$DB.=/B:>=2
DEDL>B$aL<W$/9O9FOWk$F/=$`LF=D<9<<V$<=S9/WD?$.L>9^=/Wj$^=:>9Y$
-ECL:<B.B$ .=<b9/9<OWY?$ ^/EFB$ >E/B:>WD?$ F==aB<=.W$ >E/B:>B$ >L$
W<'0?$/9^W=<?$`$V.=^=$D=<B$F/BMEDLj>N'$"B/9.>=/$:8EUMB$^/=SLa2
:N.=^=$\L/CEDL<<V$S=U9$<LaL>B$W<b=/SLOWj?$<L$:.W8N.B$SW:ON$
<L./BDLj>N:V$:>=8B$FWa$CL:$:<WaL<.E?$=MWaE$W$D9C9/W'$@$W<b=/SL2
OWY<B\$SL>9/WL8L\$F/=$.=<b9/9<OWj$<LYCL:>Ws9$D.L`E;>N:V?$a9$
ECL:<B.B$F8L<Ej>N$\L/CEDL>B:N$DF/=a=DU$a=MB'$K=:F=aL/:N.L$
:8EUML$ S=U9$ <LaL>B$ W<b=/SLOWj$ F/=$ CL:>.E$ SW:O9DB\$ ECL:2
<B.WD$ .=<b9/9<OWk?$ =:.W8N.B$ `<LC<L$ k\<V$ CL:>.L$S=U9$ :E>>;D=$
`S9<sB>B$.W8N.W:>N$`LS=D89<N$<L$:<WaL<=.?$=:=M8BD=$E$<=S9/B'$
X^Wa<=$`$F/=^<=`=S$S9<9aU9/$F8L<E;$aWV8N<W:>N$DWaaW8E$<L$<LY2
M8BUCBY$>BUa9<N2aDL'

"8V$=/^L<W`LOWk$\L/CEDL<<V$>E/B:>WD$F=`L$S9ULSB$`L.8LaWD$
/=`SWQ9<<V?$ V.Q=$ D=<B$ <9$ S=UE>N$ `LM9`F9CB>B$ \L/CEDL<<VS$
E:W\$F/=UBDLjCB\?$$DB.=/B:>=DEj>N$:E:Wa<W$FWaF/B;S:>DL$/9:>=2
/L<<=^=$^=:F=aL/:>DLd$/9:>=/L<B?$kaL8N<W?$.Lb9'

TE/B:>B?$ F/BY<V>W$ D$ ES=DL\$ .9SFW<^E?$ /=`/L\=DEj>N:V$ `L$
\L/CEDL<<V$^=>WD.=j'$@=<B$S=UE>N$\L/CEDL>B:V$D$FWaF/B;S:>DL\$
/9:>=/L<<=^=$ ^=:F=aL/:>DL$ LM=$ ^=>EDL>B$ kUE$ :LS=:>WY<='$ "8V$
ON=^=$<L$>9/B>=/Wk$.9SFW<^E$;$.E\<V$W$>=/^=DW$FWaF/B;S:>DL?$D$V.B\$
S=U<L$F/BaML>B$<9=M\Wa<W$F/=aE.>B'

E=oo2J"Y#'("J&,)"+3*0,1*/,R))
J*0*&"+0"\%5+"+&0"3")#,%5(*004

HL<L>=/<=2.E/=/><L$ :F/LDL$ F9/9aMLCL;$ =/^L<W`LOWj$ /=M=2
>B$`$b=/SEDL<<V$:L<L>=/<=2.E/=/><=^=$F/=aE.>E?$D$=:<=DW$V.=^=$
`L.8La9<L$ 8W.EDL8N<L$ LM=$ =`a=/=DCL$ >9\<=8=^WV?$ Q=$ F=8WFsE;$
V.W:>N$ UB>>V'$ TL.BS$ DBa=S$ aWV8N<=:>W?$ V.$ DWa<=D89<<V$ `a=/=DuV$
F/B$ DB.=/B:>L<<W$ F/B/=a<B\$ 8W.EDL8N<B\$ /9:E/:WD?$ `LYSLj>N2
:V$ :L<L>=/<=2.E/=/><W$ =/^L<W`LOWk'$ 7$ :LS$ :L<L>=/<=2=`a=/=DCBY$
F/=O9:$c$DB.=/B:>L<<V$F/B/=a<B\$8W.EDL8N<B\$/9:E/:WD$a8V$8W2
.EDL<<V$W$F/=bW8L.>B.B$`L\D=/jDL<N$>L$=/^L<W`LOWk$DWaF=CB<.E$c$$
;$:B<>9`=S$=/^L<W`LOWY<B\?$F/B/=a<=28W.EDL8N<B\$W$:9/DW:<B\$F=2
:8E '̂



 !"#$%&#'%()*+!,&-+
274

HL<L>=/<=2.E/=/><9$^=:F=aL/:>D=$F9/9DLU<=$:>D=/j;>N:V$
D$SW:OV\$`=:9/9aU9<<V$:F/BV>8BDB\$/9./9LOWY<B\$/9:E/:WD?$8W2
.EDL8N<W$>L$=`a=/=DCW$D8L:>BD=:>W$V.B\$SLj>N$>9/B>=/WL8N<W$=:=2
M8BD=:>W'$[9$DB`<LCL;$:F9OWL8W`LOWj$:L<L>=/<=2.E/=/><B\$/9^W2
=<WD$<L$<LaL<<W$F9D<B\$DBaWD$8W.EDL8N<B\$CB$=`a=/=DCB\$F=:8E '̂$
HL<L>=/<=2.E/=/><9$ ^=:F=aL/:>D=$ c$ O9$ ^/EFL$ :F9OWL8W`=DL<B\$
MEaB<.WD$ W$:F=/Ea$`$DWaF=DWa<BS$SL>9/WL8N<BS$W$=M:8E^=DEjCBS$
`LM9`F9C9<<VS?$V.W$F=.8B.L<W$`La=D=8N<V>B$F=>/9MB$<L:989<<V$
E$8W.EDL<<W$>L$DWaF=CB<.E'

X^Wa<=$`W$:>'$13$XL.=<E$!./Lk<B$lt/=$.E/=/>Bm$=/^L<W`LOWV$=M2
:8E^=DEDL<<V$ <L$ .E/=/>L\$ `aWY:<j;>N:V$ :L<L>=/<=2.E/=/><BSB$
E:>L<=DLSB$-E:>L<=DLSB$=\=/=<B$̀ a=/=DuV0$/W`<B\$b=/S$D8L:<=:2
>W?$:>D=/9<BSB$E$D:>L<=D89<=SE$̀ L.=<=aLD:>D=S$!./Lk<B$F=/Va.E'

"=$:L<L>=/<=2.E/=/><=^=$^=:F=aL/:>DL$<L89UL>N$8W.EDL8N2
<=2F/=bW8L.>BC<W$`L.8LaB$-=`a=/=D<BOW0$c$:L<L>=/Wk$>L$FL<:W=<L2
>B$`$8W.EDL<<VS?$Q=$<L$F9D<BY$CL:$<LaLj>N$\D=/BS$8W.EDL8N<W$
F=:8E^B?$ F9/9DLU<=$ DB.=/B:>=DEjCB$ OW8jQW$ D8L:>BD=:>W$ F/B2
/=a<B\$ /9:E/:WD?$ L$ >L.=U$ MEaB<.B?$ FL<:W=<L>B$ >L$ W<sW$ `L.8LaB$
DWaF=CB<.E$<L:989<<V?$Q=$F/B`<LC9<W$8Bs9$a8V$DWaF=CB<.E'

RL$DWaSW<E$DWa$`L\Wa<B\$.E/=/>WD?$a9$=:<=D<BSB$.E/=/><BSB$
E:>L<=DLSB$;$ ^=>98W$ W$a9$<9$=M=DuV`.=DL$F/B:E><W:>N$S9aBC<B\$
F=:8E ?̂$ DW>CB`<V<W$ .E/=/>B?$ ^=8=D<=j$ F9/9DL^=j$ V.B\$ DB:>EFL2
j>N$ .E/=/><W$ /9:E/:B$ Y$ .E/=/><L$ S9aBOB<L?$ SLj>N$ /=`DB<9<E$
S9/9UE$:L<L>=/<=2.E/=/><B\$E:>L<=D'$

I`a=/=D<BOVSB$ ;$ =/^L<W`LOWk$ :L<L>=/<=2.E/=/><=^=$ .=SF2
89.:E?$D$>'$C'$/9LMW8W>LOWY<W$E:>L<=DB?$=`a=/=DCW$.=SF89.:B$Y$W<sW$
/9./9LOWY<W$=Mu;.>B?$Q=$SLj>N$ML`E?$<9=M\Wa<W$8WO9<`Wk$Y$:9/>B2
bW.L>B$a8V$<LaL<<V$:L<L>=/<=2.E/=/><B\$F=:8E^$<L:989<<j'$"=$
=`a=/=D<BON$<L89UL>Nd

coo:L<L>=/Wk$ c$ O9$ 8W.EDL8N<=2F/=bW8L.>BC<W$ E:>L<=DB?$ Q=$
=M8La<L<W$ 8WU.=2SW:OVSB$ Y$ `LM9`F9CEj>N$ \D=/BS$ /9LMW8W>LOWY2
<9$8W.EDL<<V$<L$DB`<LC9<BY$CL:$F9/9DLU<=$<L$=:<=DW$OW8jQB\$
D8L:>BD=:>9Y$F/B/=a<B\$bL.>=/WD'

I:<=D<W$F/=bW8W$:L<L>=/WkDd
�ooa8V$ 8W.EDL<<V$ FLOW;<>WD$ `$ \D=/=MLSB$ :9/O9D=2:EaB<<=k$

:B:>9SBx



 !"#$%
275

�ooa8V$8W.EDL<<V$FLOW;<>WD$`$\D=/=MLSB$=/^L<WD$>/LD89<<Vx
�ooa8V$8W.EDL<<V$FLOW;<>WD$`$\D=/=MLSB$=/^L<WD$aB\L<<V$-<9$

>EM9/.E8N=`<=^=$F=\=aU9<<V0x
�ooa8V$8W.EDL<<V$FLOW;<>=.$`$\D=/=MLSB$UW<=C=k$:>L>9D=k$:b9/Bx
�ooa8V$8W.EDL<<V$FLOW;<>WD$`$\D=/=MLSB$=/^L<WD$/E\Ex
�ooa8V$8W.EDL<<V$FLOW;<>WD$`$\D=/=MLSB$=/^L<WD$s.W/Bx
�ooa8V$8W.EDL<<V$FLOW;<>WD$`$\D=/=MLSB$<B/=.$W$:9C=DBDWa<B\$

s8V\WDx
�ooa8V$8W.EDL<<V$FLOW;<>WD$`$F=/Es9<<VS$=MSW<E$/9C=DB<'
J$>L.=U$:L<L>=/Wk$a8V$aW>9Y?$FWa8W>.WD$a8V$8W.EDL<<V$>EM9/2

.E8N=`E?$\D=/=M$D<E>/Ws<W\$=/^L<WD?$:FL:>BC<B\$FL/L8WCWD$>=Q='
@:W$ D=<B$ :F9OWL8W`=DL<W$ Y$ S=UE>N$ ME>B$ =a<=2$ LM=$ ML^L>=2

F/=bW8N<BSB'$ !$ <B\$ E/L\=DEj>N:V$ /=`^=/<E>W$ 8WU.=2SW:OV?$ `L2
M9`F9C9<W$ <9=M\Wa<BS$ =M8La<L<<VS$ W$ ^=>=DW$ F/BY<V>B$ \D=/B\?$
<9`L89U<=$DWa$>=^=?$`LY<V>W$D=<B$\D=/BSB$CB$<W'$!$.W8N.=:>W$8WU=.$
DWa=M/LULj>N:V$V.$F=:>WY<W$-OW8=/WC<W0$8WU.=2SW:OV?$>L.$W$:9`=<<W'$
t=:>WY<W$8WU.=2SW:OV$D/L\=DEj>N:V$<L$.W<9ON$/=.E?$:9`=<<W$c$<L$
S=S9<>$SL.:BSL8N<=^=$/=`^=/>L<<Vx

coo:L<L>=/Wk2F/=bW8L.>=/Wk$ c$ =`a=/=DCW$ E:>L<=DB$ a8V$ =:8L2
M89<B\$LM=$a8V$a=8W.=DEDL<<V$FW:8V$DBFB:.B$`$.8W<W.Bx

cooFL<:W=<L>B$`$8W.EDL<<VS$c$E:>L<=DB?$F/B`<LC9<W$a8V$DWa2
F=CB<.E$Y$8W.EDL<<V'$!$D:W\$FL<:W=<L>L\$DWaF=CBDLjCBS$<LaLj>N$
UB>8=$Y$\L/CEDL<<V?$8W.Ej>N:V$D=<B$LSME8L>=/<=x

cooaB>VCW$ :L<L>=/Wk$c$F/B`<LC9<W$ `a9MW8Ns=^=$a8V$a=8W.=DE2
DL<<V$D$:L<L>=/<B\$ES=DL\$aW>9Y$FW:8V$DLU.B\$`L\D=/jDL<N$ $ W$
=F9/LOWY'$@:W$aB>VCW$:L<L>=/Wk$`<L\=aV>N:V$E$DWaL<<W$=/^L<WD$=\=2
/=<B$ `a=/=DuV'$ 6W.EDL<<V$ F=;a<E;>N:V$ `$ <LDCL8N<=2DB\=D<BS$
F/=O9:=S$`L$F/=^/LS=j?$`L>D9/aU9<=j$=/^L<LSB$=:DW>Bx

cooaB>VCW$=`a=/=DCW$>LM=/B$c$`LSW:N.W$=`a=/=DCW$E:>L<=DB$:L2
<L>=/<=^=$>BFE?$F/LOW$Y$DWaF=CB<.E?$DWaF=CB<.E$a8V$:>L/s=.8L:2
<B.WD$W$EC<WD:N.=k$S=8=aW?$̀ $a9<<BS$F9/9MEDL<<VS?$V.W$F/LOjDL8B$
D8W>.Ex

coo.E/=/><L$F=8W.8W<W.L$c$E:>L<=DL?$=/^L<W`=DL<L$D$.E/=/><B\$
SW:>L\$ W$ F/B`<LC9<L$a8V$<LaL<<V$F=8W.8W<WC<=k$S9aBC<=k$a=F=2
S=^B$Y$D9a9<<V$/9./9L<>WD?$Q=$F/BME8B$<L$.E/=/>'$@WaF=CBDLjCW$
/=`SWQLj>N:V$D$FL<:W=<L>L\$LM=$F/BDL><=SE$:9.>=/Wx



 !"#$%&#'%()*+!,&-+
276

cooML8N<9=8=^WC<W$Y$^/V`98W.L/<W$c$S9aBC<W$E:>L<=DB$a8V$F/=2
D9a9<<V$F/=O9aE/$F9/9DLU<=$`$DB.=/B:>L<<VS$F/B/=a<B\$SW<92
/L8N<B\$D=a$W$8W.EDL8N<B\$^/V`9Y'

HL<L>=/<BY$ /9UBS$ F=;a<E;$ 989S9<>B$ L.>BD<=:>W$ >L$ :F=2
.=j?$>/9<EDL<<V$W$QLaW<<V$Y$aBb9/9<OWj;>N:V$`L89U<=$DWa$:>L2
<E$FLOW;<>L$<L$QLa<BY?$>=<W`EjCBY$W$>/9<EDL8N<BY$W`$/W`<BS$F=2
;a<L<<VS$<LDL<>LU9<N'$

!:>L<=DB$DWaF=CB<.E$c$O9$E:>L<=DB?$F/B`<LC9<W$a8V$DWaF=2
CB<.E$<L:989<<V?$D$V.B\$/=`SWQEj>N:V$Y$\L/CEj>N:V$LM=$>W8N.B$
/=`SWQEj>N:V$DWaF=CBDLjCW$F/=>V^=S$>9/SW<E$DWaF=CB<.E'$TL.W$
E:>L<=DB$S=UE>N$aWV>B$F/=>V^=S$/=.E$-OW8=/WC<=0$W$F/=>V^=S$:92
`=<E$-:9`=<<W0'$@WaF=DWa<=$D9a9>N:V$=M8W.$SW:ON$E$<B\$V.$OW8=/WC2
<B\?$>L.$W$<L$SW:VON$SL.:BSL8N<=^=$/=`^=/>L<<V'$t9/9MEDL<<V$
D$E:>L<=DL\$DWaF=CB<.E$:F/VS=DL<=$<L$DWa<=D89<<V$bW`BC<B\$W$
F:B\WC<B\$bE<.OWY$=/^L<W`SE?$:=OWL8N<=k$L.>BD<=:>W'

!:>L<=DB$DWaF=CB<.E$F=aW8Vj>N:V$<Ld
�ooMEaB<.B$ DWaF=CB<.E$ c$ F/=bW8L.>BC<W$ E:>L<=DB?$ F/B`<L2

C9<W$ a8V$ =/^L<W`=DL<=^=$ DWaF=CB<.E$ =:WM?$ Q=$ <9$ F=>/9MEj>N$
:F9OWL8N<=^=$S9aBC<=^=$a=^8VaE?$8W.L/:N.=^=$:F=:>9/9U9<<V$Y$
8W.EDL<<Vx

�ooFL<:W=<L>B$ DWaF=CB<.E$ c$ =`a=/=DCW$ E:>L<=DB?$ F/B`<LC9<W$
a8V$ DWaF=CB<.E$ F/L.>BC<=$ `a=/=DB\$ 8ja9Y$ W$ F/=bW8L.>B.B$ `L2
\D=/jDL<N$W`$DB.=/B:>L<<VS$F9/9DLU<=$F/B/=a<B\$8W.EDL8N<B\$
bL.>=/WDx

�ooML`B$ DWaF=CB<.E$ c$ E:>L<=DB?$ F/B`<LC9<W$ a8V$ DWaF=CB<.E$
F/L.>BC<=$ `a=/=DB\$ 8ja9Y'$ I`a=/=DCBSB$ bL.>=/LSB$ <L$ ML`W$
DWaF=CB<.E$;$bW`BC<L$.E8N>E/L?$:F=/>?$F/B/=a<W$8W.EDL8N<W$bL.2
>=/B?$Q=$DB.=/B:>=DEj>N:V$a8V$`L^L/>=DEDL<<V$=/^L<W`SE?$L$>L2
.=U$.E8N>E/<=2SL:=DW$`L\=aB'

6WO9<`EDL<<j$FWa8V^L;$MEaN2V.L$S9aBC<L$aWV8N<W:>N$W$`aWY2
:<j;$ Y=^=$ >W8N.B$ 4W<W:>9/:>D=$ =\=/=<B$ `a=/=DuV$ !./Lk<B'$ HL2
<L>=/<=2.E/=/><W$ F=:8E^B$ 8WO9<`Ej>N:V$ <9$ =./9S=?$ L$ D$ :.8LaW$
F=:8E^$ `$ <LaL<<V$ LSME8L>=/<=2F=8W.8W<WC<=k$ LM=$ :>LOW=<L/<=k$
S9aBC<=k$a=F=S=^B$ `L$=./9SBSB$<LF/VS.LSB$ ->9/LFWV?$ .L/aW=2
8=^WV?$bW`W=>9/LFWV$Y$W<'0'$

@WaF=CB<=.?$ =`a=/=D89<<V?$ :L<L>=/<=2.E/=/><9$ 8W.EDL<2
<V$>L$S9aBC<L$/9LMW8W>LOWV$D$=`a=/=D<BOV\$S=UE>N$`aWY:<j2



 !"#$%
277

DL>B:V$/W`<BSB$s8V\LSB'$t=<V>>V$l=`a=/=D89<<V$D$:L<L>=/2
<=2.E/=/><B\$ `L.8LaL\m$ =`<LCE;$ <9$ >W8N.B$ DWaF=CB<=.?$ L$ Y$
/W`<=SL<W><BY$.=SF89.:$`L^L8N<=`SWO<jjCB\$>L$=`a=/=D8jj2
CB\$F/=O9aE/?$V.W$`L^L/>=DEj>N$>L$`SWO<jj>N$=/^L<W`S?$FWaDB2
QEj>N$=FW/$<9:F/BV>8BDBS$bL.>=/LS$<LD.=8Bs<N=^=$:9/9a2
=DBQL?$`<WSLj>N$>L$`LF=MW^Lj>N$<9^L>BD<=SE$DF8BDE$:>/9:WD?$
L$>L.=U$`L$a=F=S=^=j$.8WSL>BC<B\?$ML8N<9=8=^WC<B\$>L$W<sB\$
8W.EDL8N<B\$bL.>=/WD$F=F9/9aULj>N$E$F=aL8Ns=SE$`L\D=/j2
DL<<V'$pL.>BC<=$DWaF=CB<=.$W$=`a=/=D89<<V$:>=:Ej>N:V$F9/92
DLU<=$F/L.>BC<=$`a=/=DB\$8ja9Y?$V.W$MLULj>N$`SWO<B>B$:D=;$
`a=/=DuV'

qW`<BSB$;$>9/SW<B$F9/9MEDL<<V$FLOW;<>L$<L$:L<L>=/<=2.E2
/=/><=SE$8W.EDL<<W'$!$MW8Ns=:>W$:L<L>=/WkD$>/BDL8W:>N$=a<W;k$`SW2
<B$:>L<=DB>N$1($a<W'$!$:F9OWL8W`=DL<B\$:L<L>=/WV\$F9/9MEDLj>N$
1&c+%$a<W?$L$W<=aW$Y$MW8Ns9$-aB>VCW$F/=>B>EM9/.E8N=`<W$:L<L>=/Wk?$
DWaaW8B$a8V$8W.EDL<<V$:FW/L8N<B\$\D=/B\0'

6W.EDL<<V$SL;$/W`<9$bE<.OW=<L8N<9$<LDL<>LU9<<V$W$S=U9$
ME>B$=:<=D<=j$S9>=j$F=k`a.B'$XL89U<=$DWa$CL:>.B$8W.EDL8N<=k$
:.8La=D=k$ D=<=$S=U9$ ME>Bd$ =`a=/=DCBS$ c$ `L^L8N<L$S9>L$ D:W\$
>E/WD$ -.8WSL>?$ DWaF=CB<=.?$ .=/B:<W$ a8V$ `a=/=DuV$ S=/L8N<W$ >L$
bW`BC<W$DF8BDB0x$8W.EDL<<V$V.$:EFE><V$F/=^/LSLx$8W.EDL<<V$`L$
F/BFB:=S$8W.L/V$V.$=:<=D<L$S9>L$>E/B:>BC<=k$F=a=/=UW$-DWaDWa2
B<B$.E/=/>E?$D=a=2$ W$ ^/V`98W.L/<W?$:F9OWL8W`=DL<=^=$:L<L>=/Wj?$
.8W<W.B0'$"EU9$DLU8BDL$=/^L<W`LOWV$8W.EDL8N<B\$>L$=`a=/=DCB\$
F/=^/LS?$D$=:<=DE$V.B\$F=.8La9<W$<LE.=D=$=M�/E<>=DL<W?$aBb92
/9<OWY=DL<W$:>L<aL/>B$:L<L>=/<=2.E/=/><=^=$8W.EDL<<V$!./Lk<2
:N.=^=$R"P$S9aBC<=k$/9LMW8W>LOWk$>L$.E/=/>=8=^Wk$4IX$!./Lk<B'$

6W.EDL8N<=2=`a=/=DCW$F/=^/LSB$/W`<=SL<W><W?$F/=>9$W:<Ej>N$
`L^L8N<W$:F9OBbWC<W$DBS=^B$a=$=/^L<W`LOWk'$K=>EjCB$8W.EDL8N<=2
=`a=/=DCW$F/=^/LSB?$<9=M\Wa<=$FLSuV>L>B?$Q=$O9$/=MB>N:V$a8V$
8ja9Y?$=\=CB\$DWaF=CB>B$ W$F=F/LDB>B$:D=;$`a=/=DuV'$t/=^/LSB$
F9/9MEDL<<V$D$=`a=/=D<BOV\$MEaEj>N:V$`$E/L\EDL<<VS$>=^=?$Q=$
F/BM8B`<=$ F=8=DB<E$ CL:E$ <9=M\Wa<=$ F/BaW8V>B$ <L$ 8W.EDL8N<=2
=`a=/=DCW$ F/=O9aE/B'$@WaF=DWa<=$<9=M\Wa<=$ :F8L<EDL>B$ W$ :>D=2
/B>B$>L.BY$SL/.9>B<^2SW.:$:L<L>=/<=2.E/=/><=^=$F/=aE.>E?$V.BY$
a=`D=8B>N$<LYMW8Ns$E:FWs<=$`La=D=8N<B>B$F=>/9MB$W$`LFB>B$.8W2
;<>WD$FWa$CL:$=`a=/=DC=^=$DWaF=CB<.E'$



 !"#$%&#'%()*+!,&-+
278

TL.BS$CB<=S?$`L$>9/SW<$F9/9MEDL<<V$D$=`a=/=D<BOW$S=U8B2
D=$F/=D9:>B$F/=bW8L.>B.E$`L\D=/jDL<N?$`<LC<=$`MW8NsB>B$UB>2
>;DE$9<9/^Wj?$F=`MLDB>B:N$DWa$ML^L>N=\$\/=<WC<B\$`L\D=/jDL<N?$
F=./LQB>B$:D=j$`=D<Ws<W:>N?$`SW<B>B$:>LD89<<V$a=$:9M9?$F=./L2
QB>B$V.W:>N$UB>>V'

A=oo2+3*0,1*/,4))
*0,6*/,I0"R)M,4#X0"J&,)()&5+'16,

RL$ :ECL:<=SE$ 9>LFW$ /=`DB>.E$ >E/B:>BC<=k$ W<aE:>/Wk$ a9aL8W$
MW8Ns=^=$`<LC9<<V$<LMEDL;$ .E8N>E/<BY$>E/B`S$>L$=aB<$ W`$Y=^=$
<LF/VS.WD$ c$ L<WSLOWV'$ I/^L<W`LOWV$ L<WSLOWY<=k$ aWV8N<=:>W$ ;$
<9DWau;S<=j$:.8La=D=j$.=SF89.:E$>E/B:>BC<B\$F=:8E ?̂$Q=$F/=2
F=<Ej>N:V$`L.8LaLSB$>E/B:>BC<=k$W<aE:>/Wk'

E$-+%4-7$c$O9$>L.BY$<LF/VS=.$>E/B:>BC<=k$>L$.E/=/><=k$aW2
V8N<=:>W?$ V.BY$F9/9aMLCL;$V.$ `=/=DE$ -FL:BD<E0?$ >L.$ W$ =:=MB:>E$
ECL:>N$DWaF=CBDLjCB\$E$>9L>/L8W`=DL<B\$>L$W^/=DB\$F/=^/LSL\?$
.E8N>E/<=2/=`DLUL8N<B\$>L$:F=/>BD<B\$̀ L\=aL\'$!$:DW>=DWY$F/L.2
>BOW$ >E/B:>BC<=^=$ >L$ ^=>98N<=^=$ MW`<9:E$ L<WSLOWY<L$ aWV8N<W:>N$
/=`^8VaL;>N:V$V.$OW8W:<BY$F/=O9:$D`L;S=aWk$L<WSL>=/L$`$>E/B:2
>LSB?$D$F/=O9:W$V.=^=$`La=D=8N<Vj>N:V$/98L.:LOWY<=2=`a=/=DCW?$
=:DW><N=2.E8N>E/<W?$ >D=/CW$ F=>/9MB$ >L$ W<>9/9:B$ ECL:<B.WD$ON=^=$
F/=O9:E'$

@F9/s9$ >9/SW<$ lL<WSLOWVm$ -8L>'$ lL�� �����m$ c$ l<LaB\L2
>B?$=UBD8V>Bm0$F=CLD$DB.=/B:>=DEDL>B:N$E$p/L<OWk$<L$F=CL>.E$
152^=$:>=8W>>V$W$>/L.>EDLD:V$V.$aWV8N<W:>N?$:F/VS=DL<L$<L$F=2
UDLD89<<V$ W<>9/9:E$ a=$ .E8N>E/<=2\Ea=U<N=k$ >D=/C=:>W'$ RB<W$
L<WSLOWj$:8Wa$/=`ESW;>B$V.$=/^L<W`LOWj$a=`DW88V$D$^=>98V\$>L$
:L<L>=/<=2.E/=/><B\$ `L.8LaL\?$ <L$ .=/F=/L>BD<B\$ >L$ ©f�¦2
`L\=aL\?$E$aB>VCB\$>LM=/L\$>L$<L$aB>VCB\$:DV>L\?$V.L$F9/9a2
MLCL;$ =:=MB:>E$ ECL:>N$ DWaF=CBDL8N<B.WD$ D$ L<WSLOWY<B\$ F/=2
^/LSL\'

"8V$F=D<=^=$/=`ESW<<V$:E><=:>W$L<WSLOWY<=k$aWV8N<=:>W$D$>E2
/B`SW$:8Wa$/=`^8V<E>B$`SW:>?$OW8W$>L$`LDaL<<V$L<WSLOWY<=^=$F/=2
O9:E$-/B:'$&'(0'$



 !"#$%
279

 
 

\"&,7$1% 

 

_#%*K$ 

 

-.+#54$7$ 

%

G$.'@-%0&7-0/%

3#-;/7L0$112%

$B#-01'.#+M%1$#F1"112M%

'4(')'07"112%

%#$%0+(1'07"112%

*-##N0-F%.-7%#/)-.#$%

.'J=)b=E=):0,6*/,I0'I)H+"/$J

I>U9?$3b,*23*9$b& %$-+%4-c$ DL/>=$ /=`^8VaL>B$ V.$ OW8W:<BY$
F/=O9:$D`L;S=aWk$L<WSL>=/L$`$>E/B:>LSB$`$DB.=/B:>L<<VS$:F8L<=2
DL<B\$`L:=MWD$DF8BDE$>L$:>BSE8jDL<<VS$k\$L.>BD<=:>W$Y$<L>\<9<<V?$
=`a=/=D89<<V$>L$DWa<=D89<<V$UB>>;DB\$:B8$E$F/=O9:W$OW;k$D`L;S=aWk'

I:<=D<=j$ S9>=j$ >E/B:>BC<=k$ L<WSLOWk$ ;$ DWa<=D89<<V$ S=2
/L8N<B\$>L$bW`BC<B\$:B8$>E/B:>L?$L.ESE8jDL<<V$Y=^=$F=`B>BD2
<B\$ D/LU9<N$ >L$ FWaDBQ9<<V$ /WD<V$ `La=D=89<=:>W$ DWaF=CB<.=S'$
@$ ON=SE$ W$ F=8V^Lj>N$ =:<=D<W$ /9./9LOWY<W$ bE<.OWk$ L<WSLOWk'$ @$
F/L.>BOW$F/=9.>EDL<<V$>L$:>D=/9<<V$L<WSLOWY<B\$F/=^/LS$>L.=U$
S=U<L$DBaW8B>B$>L.W$ab$54-e&%$-+%4-ed

cooLaLF>LOWY<L?$V.L$a=`D=8V;$F9/9Y>B$DWa$MEa9<<=:>W$a=$DWa2
F=CB<.=D=k$L>S=:b9/Bx

coo.=SF9<:LOWY<L?$V.L$`DW8N<V;$>E/B:>L$DWa$bW`BC<=k?$9S=OWY2
<=k$>L$F:B\=8=^WC<=k$D>=SBx

coo:>LMW8W`EjCL?$V.L$DB.8B.L;$F=`B>BD<W$9S=OWk$>L$F:B\=8=^WC2
<=$D/WD<=DLUE;x

coo=`a=/=DCL?$V.L$:F/VS=DL<L$<L$DWa<=D89<<V$UB>>;DB\$:B8$
8jaB<Bx

cooW<b=/SLOWY<=2.E8N>E/<L?$V.L$$a=`D=8V;$=>/BSL>B$<=DE$W<2
b=/SLOWj$F/=$.E8N>E/E$>L$`DBCLk$>E/B:>BC<=k$a9:>B<LOWkx

coo=:DW><V?$V.L$a=`D=8V;$>E/B:>E$<LME>B$<=DW$̀ <L<<V$>L$<LDBC.B$
D$F/=O9:W$ ECL:>W$ D$L<WSLOWY<B\$F/=^/LSL\?$DF8B<E>B$<L$/=`DB>=.$
>D=/CB\$`aWM<=:>9Y?$W<>989.>EL8N<=$Da=:.=<L8B>B:N'



!"#$%&'$(&)*+,"-'.,
280

!"#$% &'()*+")',,-% ./)#0'1% ")'+"0'2% (/+*345*% &'()*+")',-

)'6,7%348'3%")'+"0'1)49%:&*;&"+%,"%("9*8'3<%=5"64.'#"0'-%,/&46-

,4>)*2%")'+"0'2%:&$86,"35$)"%)"%&46<%?<@<

A"%;"5/($3*B%*()"#*B%")'+"0'1)/%8'-57)'6,7%:*8'5-B,7%)"%

,/&46,4>)/C%;*,$57)/C%,&")6.$&)/%,"%&$#&$"0'1)/<

!"#$%&$'()*)(+,)-+.%D%0$%,/&46,4>)"%:*65/;"C%-#"%)"8"E,7-

6-%:'8%>"6%:*8*&*F'%,"%3'8:*>4)#/%'%:$&$8G">"E%("5/>$))-%,/&46,'3%

8*%"#,43)*2%/>"6,'%3%")'+"0'1)*H&*(3"F"57)49%:&*;&"+"9<%A)">$)-

)-%,/&46,4>)*2%")'+"0'2%:*5-;"E%3%:'834I$))'%-#*6,'C%:&43"G543*6,'%

,"%&'()*+")',)*6,'%,/&46,4>)*;*%:&*8/#,/C%I*%3$8$%8*%(G'57J$))-%

#'57#*6,'% :*6,'1)49% #5'E),'3% ,"% :*:4,/% )"% ,/&:&*8/#,C% (&*6,"))-%

$.$#,43)*6,'%34#*&46,"))-%+",$&'"57)*H,$9)'>)*2%G"(4%,/&:'8:&4-

E+6,3"%,"%3'8:*3'8)*%1*;*%8*9'8)*6,'%'%&$),"G$57)*6,'<

 

!"#$!%#& 

!"#$"%&'()*+##

*',"-*+#

–!"#$%&"%'(); 

–!*+",-.(); 

–!$,/$,)012()  

!"#,"./*,"%0,*+#

*',"-*+#

– ()01+()-.(); 

– 314()01+()-.(); 

– ,"(+*$)51'() 

#

!"#)/-*)*+#*',"-*+#

– 6-7!61",2!

6+8/1-.(+*+!91/#; 

– 6-7!61",2!

8/1-.(+*+!91/#; 

– :()0./); 

– 3+-+614(); 

– 6-7!-:6,2 

&,$,6(.+*+!91/#; 

– 6-7!;,(&1+(,$19! 

")!1(9)-1619 

!"#1(2*+##

2"#34561*)",/32+#

",/1"./7,89#45*$5"1#

– &;+$"%9();  

– &;+$"%9(+-+<6+$+9'); 

 – &;+$"%9(+-$+<9)4)-.();  

– &;+$"%9(+-;1<()9)-.(); 

– ,/&/#$&12(); 

– /#-."#$(+-;1<()9)-.(); 

– ;$%*+6(%0./+-1*$+9); 

– "9+$'); 

– 9%6+9%=(+-$+<9)4)-.(); 

!"#4*25(:"18#2"#

1*28)"./;+#2&5832/)#

– )(13)017!9!$#&1; 

– )(13)017!',$,<!

;,$,4%9)((7; 

– )(13)017!',$,<!

&;1-/#9)((7; 

– )(13)017!',$,<!

<)&;+/+>((7; 

– /#-."#$()!)(13)017; 

– "9+$')!)(13)017 

!"#$%&$'$%()*#"+,-*.,/%012"#0"3456%*4,7*.,6

/0&123()*)(+,)-+.%D%0$%8*8",#*3"%:*65/;"C%-#"%)"8"E,76-%

("#5"8"+4%&*(+'I$))-C%+$,*B%-#*2%E%.*&+/3"))-%/%#5'E),'3%:*(4-

,43)49%$+*0'1C%:*>/,,-%("8*3*5$)*6,'%3'8%3'8:*>4)#/%,"%G"F"))-%



 !"#$%
281

`LDW>L>B$D$^=>98N$Q9$/L`'$K=>98N<L$L<WSLOWV$;$=a<BS$W`$<LYMW8Ns$
9b9.>BD<B\$S9>=aWD$`L8EC9<<V$^=:>9Y$E$^=>98N$>L$DF8BDL;$<L$F=2
`B>BD<E$=OW<.E$aWV8N<=:>W$^=>98N<=^=$`L.8LaE$`L^L8=S'

J#5,#%4-i$%& %$-+%4-7$ c$ O9$ DBa$ a=`DW88;D=k$ aWV8N<=:>W?$
:F/VS=DL<=k$ <L$ DWa<=D89<<V$aE\=D<B\?$ 9S=OWY<B\$ >L$bW`BC<B\$
:B8$8jaB<B'$

XL$<LOW=<L8N<=j$=`<L.=j$L<WSLOWY<L$aWV8N<W:>N$F=aW8V;>N2
:V$<L$<LOW=<L8N<E?$SWU<LOW=<L8N<E$>L$9><=^/LbWC<E'

XL$ DW.=D=j$ =`<L.=j$ L<WSLOWY<W$ F/=^/LSB$ /=`/=M8Vj>N:V$
a8V$aW>9Y$a=s.W8N<=^=$>L$s.W8N<=^=$DW.E?$S=8=aW?$a8V$8ja9Y$:92
/9a<N=^=$DW.E$>L$F9<:W=<9/WD'

X$>=C.B$`=/E$F=>/9M$>L$S=>BDWD$ >E/B:>WD$ >E/B:>BC<L$L<WSL2
OWV$c$O9$`La=D=89<<V$:F9OBbWC<B\$F=>/9M$8jaB<B$E$:FW8.EDL<<W?$
bW`BC<B\$ <LDL<>LU9<<V\?$ /=`DL^L\?$ >D=/C=:>W?$ F/B;S<=SE$ F/=2
D9a9<<W$CL:E'$@$ON=SE$.=<>9.:>W$/=`^8VaLj>N$>L.W$DBaB$L<WSLOWkd$
L<WSLOWV$D$/E:W?$L<WSLOWV$C9/9`$F9/9UBDL<<V?$L<WSLOWV$C9/9`$:FW82
.EDL<<V?$L<WSLOWV$C9/9`$̀ L:F=.=;<<V?$.E8N>E/<L$W$>D=/CL$L<WSLOWV'

@$>E/B`SW$>L$W<aE:>/Wk$^=:>B<<=:>W$L<WSLOWY<L$F/=^/LSL$ML`E;>N2
:V$<L$F8L<W$F/=D9a9<<V$/=`DLUL8N<B\$`L\=aWD?$V.BY$=Mu;a<L<BY$`L2
^L8N<BS$`LaES=S$>L$S9>=j'$7<WSLOWY<W$F/=^/LSB$a8V$/W`<=^=$DW.E$>L$
:=OWL8N<=^=$:>L>E:E$>E/B:>WD$/=`/=M8Vj>N:V$a8V$E/W`<=SL<W><9<<V$
.E8N>E/<=2a=`DW8N<B\$ F=:8E ?̂$ V.W$ <LaLj>N:V$ a=aL>.=D=$ FWaF/B;S2
:>DLSB$^=>98N<=2/9:>=/L<<=k$W$>E/B:>BC<=k$:b9/B'$7<WSLOWY<L$F/=2
^/LSL$SL;$ F9D<E$ :jU9><E$ 8W<Wj?$ :O9<L/WY?$ ^=8=D<B\$ aWY=DB\$ =:WM?$
F/9a:>LD89<B\$L<WSL>=/LSB?$SE`BC<BY$:EF/=DWa'$XL89U<=$DWa$S9>B$
>L$ :F/VS=DL<=:>W$ L<WSLOWY<B\$ F/=^/LS$ L<WSLOWV$ MEDL;$ :F=/>BD<L?$
:F=/>BD<=2=`a=/=DCL?$:F=/>BD<=2FW`<LDL8N<L?$.E8N>E/<=2FW`<LDL8N2
<L?$F/B^=a<BON.=2W^/=DL?$>D=/CL$>L$DBa=DBQ<=2/=`DLUL8N<L'

;f(,3*.$-&%$-+%4-i$-&f,(/,%+*$/=`/L\=DL<W$<L$>E/B:>WD?$
V.W$`LYSLj>N:V$F9D<BSB$DBaLSB$:F=/>E?$W$=:<=D<BS$S=>BD=S$DB2
M=/E$>=^=$CB$W<s=^=$>E/B:>BC<=^=$`L.8LaE$;$S=U8BDW:>N$`L<V>>V$
:F=/>=S$`L$DB`<LC9<=j$:B:>9S=j$>/9<EDL<N$E$F=;a<L<<W$`$/92
./9LOW;j$>L$DWaF=CB<.=S'

;f(,3*.$(l(h)(,(.9-& %$-+%4-i$-& f,(/,%+*$ F/BDLM8j2
j>N$>E/B:>WD?$V.W$F=8jM8Vj>N$L.>BD<W$DBaB$DWaF=CB<.E$>L$:F/BV2
j>N$DWa<=D89<<j$:B8$W$`a=/=DuV$`LDaV.B$L.>BD<BS$bW`BC<BS$<L2
DL<>LU9<<VS$D$ES=DL\$9.=8=^WC<=$CB:>=^=$:9/9a=DBQL'



 !"#$%&#'%()*+!,&-+
282

;f(,3*.$(l,(h.%d%"0$-&%$-+%4-i$-&f,(/,%+*$ =/W;<>=DL<W$
<L$>E/B:>WD$/W`<=^=$DW.E$W$:=OWL8N<=^=$:>L>E:E$>L$F9/9aMLCLj>N$`L8E2
C9<<V$DWaF=CBDLjCB\$a=$ECL:>W$E$`L\=F8jjCB\$W$D9:98B\$.=<.E/:L\$
>L$`SL^L<<V\'

;f(,3*.$(lf-h$%.%"0$-&%$-+%4-i$-&f,(/,%+*$`<LY=S8V>N$
>E/B:>WD$`$.E8N>E/<=j$>L$aE\=D<=j$:FLaQB<=j$>E/B:>BC<=k$a9:2
>B<LOWk$D$F/=O9:W$L.>BD<=^=$DWaF=CB<.E$c$FWsB\$9.:.E/:WY?$F=\=aWD'

Cb"03b,$(lf-h$%.%"0$-&%$-+%4-i$-&f,(/,%+*$SLj>N$̀ L$S9>E$
=`<LY=SB>B$DWaF=CBDLjCB\$`$.E8N>E/<=2W:>=/BC<BSB$>L$aE\=D<BSB$
OW<<=:>VSB$./Lk<B?$F9/9aMLCLj>N$DWaDWaEDL<<V$SE`9kD?$>9L>/WD?$\E2
a=U<W\$^L89/9Y?$DB:>LD=.?$<LOW=<L8N<B\$b=8N.8=/<B\$`L\=aWD?$.=<2
O9/>WD?$`E:>/WC9Y$`$DWa=SBSB$aWVCLSB$.E8N>E/B$W$SB:>9O>DL'

=,*/()$*405(l-/,(.-& %$-+%4-i$-& f,(/,%+*$ F9/9aMLCL2
j>N$ECL:>N$>E/B:>L$E$`L\=F8jjCB\$F/B^=a<BON.B\$`L\=aL\?$/=2
8N=DB\$W^/L\$>L$.=<.E/:L\'$

6.(,9-&%$-+%4-i$-&f,(/,%+*$ /=`/=M8Vj>N:V$ `$S9>=j$`L2
8EC9<<V$DWaF=CBDLjCB\$a=$>D=/C=:>W'

'*)(.*}$(l,(h.%d%"0$-&%$-+%4-i$-&f,(/,%+*$F9/9aML2
CLj>N$DWaDWaEDL<<V$:DV>.=DB\$`L\=aWD?$b9:>BDL8WD?$.L/<LDL8WD?$
V/SL/=.?$aB:.=>9.?$.=<O9/>WD$>=Q='

RB<W$F9/9a$FWaF/B;S:>DLSB$:b9/B$>E/B`SE$>L$^=:>B<<=:>W$F=2
:>L;$F/=M89SL$>/L<:b=/SLOWk$:B:>9SB$=M:8E^=DEDL<<V$>L$F9/9\=aE$
<L$MW8Ns$DB:=.BY$V.W:<BY$/WD9<N'$H>L<aL/><BY$FL.9>$F=:8E ?̂$:b=/2
S=DL<BY$>L$F/=F=<=DL<BY$̀ L.8LaLSB$>E/B:>BC<=^=$/B<.E?$F/L.>BC2
<=$<9$`La=D=8N<V;$:ECL:<=^=$:F=UBDLCL'$P$V.$<L:8Wa=.?$c$MW8NsW:>N$
`L.8LaWD$/=`SWQ9<<V$>E/B:>WD$̀ L`<L;$F/=M89SB$̀ L8EC9<<V$.8W;<>WD'$
K=>98N<W$FWaF/B;S:>DL$sE.Lj>N$<=DW><W$S9>=aB$L.>BDW`LOWk$F=FB>E$
<L$:D=k$F=:8E^B?$̀ =./9SL$D:>L<=D8jj>N$aW8=DW$.=<>L.>B$>L$̀ DuV`.B$̀ $
FWaF/B;S:>DLSB$W<aE:>/Wk$/=`DL ?̂$DWaF=CB<.E$>L$:F=/>E?$b=/SEj>N$E$
:D=kY$:>/E.>E/W$L<WSLOWY<W$:8EUMB?$/9L8W`=DEj>N$F/=9.>B$̀ $/=`MEa=2
DB$D8L:<=k$:F=/>BD<=2/=`DLUL8N<=k$ML`B$-SLYaL<CB.B$a8V$^=8NbE?$
>9<W:E?$ML:9Y<B?$D=a<W$L>/L.OW=<B?$L.DLFL/.B$>=Q=0'

!$ ^=>98N<=SE$MW`<9:W$L<WSLOWV$`LYSL;$=a<9$ W`$<LYDLU8BDW2
sB\$SW:ON$E$:>/E.>E/W$F=:8E^$^=>98N<=^=$`L.8LaE$>L$F/9a:>LD892
<L$L<WSLOWY<=j$:8EUM=j?$V.L$>W:<=$F=DuV`L<L$̀ $W<sBSB$:>/E.>E/2
<BSB$FWa/=`aW8LSB$FWaF/B;S:>DL$W$DB.=<E;$.=<./9><E$bE<.OWj$E$



 !"#$%
283

`LM9`F9C9<<W$.=<.E/9<>=:F/=S=U<=:>W$>L$E:FWs<=^=$bE<.OW=<E2
DL<<V$^=>98j$<L$>E/B:>BC<=SE$/B<.E'$

HB:>9SL$EF/LD8W<<V$F/=O9:=S$<LaL<<V$L<WSLOWY<B\$F=:8E^$
<L$ >E/B:>BC<=SE$ FWaF/B;S:>DW$ <L`BDL;>N:V$ %$-+%4-i$*+& +#l
$#)d+#$3(+'$HF9OBbW.L$S9<9aUS9<>E$>E/B:>BC<=k$>L$^=>98N2
<=k$L<WSLOWk$DB`<LCL;>N:V$>BS?$Q=d$

cooL<WSLOWY<W$F/=^/LSB?$Q=$F/=9.>Ej>N:V$>L$/=`/=M8Vj>N:V?$
SLj>N$D/L\=DEDL>B$/W`<BY$.=<>B<^9<>$>E/B:>WD?$V.W$/=`/W`<Vj>N2
:V$`L$:>L>>j?$DW.=S?$:=OWL8N<BS$W$SL>9/WL8N<BS$:>L>E:=Sx

coo>/BDL8W:>N$ D`L;S=aWk$ L<WSL>=/L$ W$ >E/B:>L$=MS9U9<L$ >/B2
DL8W:>j$>E/Ex

cooL<WSLOWY<W$F/=^/LSB$F=>/9MEj>N$F=:>WY<=^=$=<=D89<<V$>L$
Da=:.=<L89<<Vx

coo=:.W8N.B$F=CL>=.$ >L$ `L.W<C9<<V$ >E/WD$ E$ >E/B:>WD$ <9$ `MW^L2
j>N:V?$<9=M\Wa<=$=/^L<W`EDL>B$L<WSLOWY<BY$F/=O9:$>L.BS$CB<=S?$
Q=M$E<B.<E>B$F=D>=/WD$/=`DLUL8N<B\$F/=^/LS$W$`L\=aWD'

I/^L<W`LOWY<L$:>/E.>E/L$L<WSLOWY<=k$:8EUMB$^=>98j$CB$>E/B:2
>BC<=^=$.=SF89.:E$̀ L89UB>N$DWa$/=`SW/E$>L$DBaE$̀ L.8LaE?$Y=^=$bE<.2
OW=<L8N<=^=$F/B`<LC9<<V?$̂ 9=^/LbWC<=^=$/=`>LsEDL<<V?$.=<O9FOWk$>L$
F/=^/LSB$L<WSLOWk'$TBF=DL$:>/E.>E/<L$:\9SL$EF/LD8W<<V$L<WSLOWY<=j$
:8EUM=j$D$`L.8LaW$/=`SWQ9<<V$>E/B:>WD$F/9a:>LD89<L$<L$/B:'$&'*'

 
(6067"$='

/*"*3H*)'>6#*0F'

?*"*3H*)''

&",/&+,="6\'208HJ$'

@&2#8<"$1'/*"*3H*)&'

&",/&+,="6\'208HJ$'

 

h.R-

7"&,7$1% 
6.C&%"41:)
0%1F%7,* 

 

h.R-

7"&,7$1%)
,&"&-95#L# 

 

h.R-

7"&,7$1%)
/.""1:)
0%1F%7,* 

 

i1%.1F%7R 

 

Y.91%7$1% 

 

h.R-

7"&,7$1%)
K01%$*6"1:)
7"&,7G&: 

\"&,7$1%* \"&,7$1%* \"&,7$1%* \"&,7$1%* 

.'J=)b=U=)9&+5%&5+0*)J_$6*))
5H+*(#,004)*0,6*/,I0"W)J#5aY"W



 !"#$%&#'%()*+!,&-+
284

I:<=D<W$`LDaL<<V$L<WSLOWY<=k$:8EUMB$>E/B:>BC<=^=$FWaF/B2
;S:>DL$F=8V^Lj>N$E$:>D=/9<<W$.=Sb=/><=k?$a/EU<N=k$>L$^=:>B<2
<=k$L>S=:b9/B$D$`L.8LaW?$`La=D=89<<W$F=>/9M$DWaF=CBDLjCB\$E$
aE\=D<=2.E8N>E/<=SE?$9S=OWY<=SE$$>L$bW`BC<=SE$/=`DB>.E?$b=/2
SEDL<<W$ES=D$a8V$F/B;S<=k$.=SE<W.LOWk$W$F/=D9a9<<V$a=`DW88V'

#9/WD<B.=S$L<WSLOWY<=k$aWV8N<=:>W$;$S9<9aU9/$L<WSLOWY<=k$
:8EUMB?$bE<.OW=<L8N<W$=M=DuV`.B$V.=^=$ `D=aV>N:V$a=$/=`/=M.B$
.=SF89.:<B\$ L<WSLOWY<B\$ F/=^/LS?$ DBVD89<<V$ >L$ `La=D=89<<V$
:=OWL8N<=2.E8N>E/<B\$ F=>/9M$ /W`<B\$ ^/EF$ >E/B:>WD?$ EF/LD8W<<V$
9.=<=SWC<BS$ S9\L<W`S=S$ =/^L<W`LOWk$ L<WSLOWY<=k$ aWV8N<=:>W$ <L$
FWaF/B;S:>DW$>L$.=89.>BD=S$L<WSLOWY<=k$:8EUMB'

]9b2L<WSL>=/B$ .9/Ej>N$ .=<./9><BSB$ L<WSLOWY<BSB$ F/=2
^/LSLSB$D$.=SF89.:<=SE$L<WSLOWY<=SE$F/=O9:W'

"8V$>=^=?$Q=M$FWa>/BSEDL>B$DB:=.E$V.W:>N$=M:8E^=DEDL<<V$
>E/B:>BC<=^=$ `L.8LaE?$ F=>/WM<W$ a=:DWaC9<W?$ >L8L<=DB>W?$ C9:<W$ W$
a=M/=`BC8BDW$ L<WSL>=/B?$ V.W$ =>/BSEj>N$ `La=D=89<<V$ DWa$ :D=;k$
/=M=>B'$"=$L<WSL>=/WD$DB:EDLj>N:V$>L.W$DBS=^Bd

cooDB:=.BY$/WD9<N$.=SE<W.LOWY<B\$<LDBC=.$>L$`<L<<V$W<=`9S2
<B\$S=Dx

cooF/BDW><W:>N$W$DDWC8BDW:>N?$C9:<W:>N$W$aB:OBF8W<=DL<W:>Nx
cooDSW<<V$:>D=/jDL>B$a/EU<j$W$/LaW:<E$L>S=:b9/Ex
coo`aL><W:>N$F/LOjDL>B$D$.=SL<aW$W$DB.=<EDL>B$DB`<LC9<W$`L2

DaL<<Vx
coo>D=/CW$Y$L/>B:>BC<W$`LaL>.B$=:=MB:>=:>Wx
coo:>/9:=:>WY.W:>N$>=Q='
I>U9?$ `<LC9<<V$ L<WSLOWY<=k$ aWV8N<=:>W$ D$ :>/E.>E/W$ .=SF89.2

:<=^=$ >E/B:>BC<=^=$=M:8E^=DEDL<<V$<L$ :ECL:<=SE$9>LFW$ /=`DB>.E$
>E/B:>BC<=^=$>L$ ^=>98N<=2/9:>=/L<<=^=$MW`<9:E$:.8La<=$F9/9=OW2
<B>B'$@B.=/B:>L<<V$L<WSLOWY<B\$>9\<=8=^WY$E$>E/B`SW$SL;$DLU8BD9$
:=OWL8N<=29.=<=SWC<9$>L$DB\=D<9$`<LC9<<V?$:F/BV;$F=FE8V/B`LOWk?$
`M9/9U9<<j$>L$/=`DB>.E$<LOW=<L8N<=2.E8N>E/<=k$:FLaQB<B$./Lk<B'

c*H'&*004)M#4)J*6"H$+$(,+%'
3'ooI\L/L.>9/B`EY>9$^=>98N<9$^=:F=aL/:>D=$V.$^=8=D<E$:.8L2

a=DE$>E/B:>BC<=k$^L8E`W'
1'ooRL`DW>N$=:<=D<W?$a=aL>.=DW$>L$W<sW$F=:8E^B?$Q=$<LaLj>N:V$

E$^=>98V\'



 !"#$%
285

%'oo@.LUW>N$ D<E>/Ws<W$ W$ `=D<Ws<W$ CB<<B.B?$Q=$ DF8BDLj>N$ <L$
:9/9a=DBQ9$^=:>B<<=:>W'

('ooI\L/L.>9/B`EY>9$=/^L<W`LOWY<E$:>/E.>E/E$EF/LD8W<<V$^=2
>98N<BS$FWaF/B;S:>D=S'

+'ooRL`DW>N?$V.W$:8EUMB$DB=./9S8jj>N$D$=/^L<W`LOWY<WY$:>/E.2
>E/W$^=>98WD'

*'oo@.LUW>N$^=8=D<W$F/B<OBFB$^=>98N<B\$:B:>9S$M9`F9.B'
G'ooI\L/L.>9/B`EY>9$:.8La=DW$.=<O9FOWk$M9`F9.B$D$^=>98N<=2

SE$.=SF89.:W'
&'oo@$C=SE$F=8V^L;$:E>N$EF/LD8W<<V$V.W:>j$F=:8E^$^=>98j£
,'oo@Wa$C=^=$`L89UB>N$:B:>9SL$EF/LD8W<<V$V.W:>j$^=>98j£
35'ooI\L/L.>9/B`EY>9$^=8=D<W$>BFB$FWaF/B;S:>D$^/=SLa:N.=2

^=$\L/CEDL<<V$>L$=:=M8BD=:>W$k\<N=^=$bE<.OW=<EDL<<V$E$^=>98N2
<B\$FWaF/B;S:>DL\'

33'oo"LY>9$ \L/L.>9/B:>B.E$ =/^L<W`LOWY<=2bE<.OW=<L8N<=k$
:>/E.>E/B$:8EUMB$^/=SLa:N.=^=$\L/CEDL<<V$E$^=>98V\'

31'ooA.W$bE<.OW=<L8N<W$=M=DuV`.B$s9b2.E\L/V$E$^=>98V\£
3%'ooI\L/L.>9/B`EY>9$ bE<.OWk$ S9>/a=>98V$ >L$ =bWOWL<>L$ E$

/9:>=/L<W$^=>98j'
3('oo"LY>9$ \L/L.>9/B:>B.E$ =/^L<W`LOWk$ W$ >9\<=8=^Wk$ <LaL<<V$

F=:8E^$`$\L/CEDL<<V$E$<=S9/L\$^=>98j'

.$%"6$0M"(*0*)#,&$+*&5+*
3'oo)LY8B.$ H'$ °'$ K=:>B<BC<=9$ \=`VY:>D='$ t/=M89S§?$

F9/:F9.>BD§?$:9/>BbB.LOBV$_$H'$°'$)LY8B.'$c$#'$d$@°q72@?$1553'$c$$
1%3$:'

1'oo@=/=<B<L$ 7'$ )'$ 7<BSLOBV?$ L<BSLOB=<<LV$ a9V>98N<=:>Nd$
:EQ<=:>N$F=<V>BY$ _$7'$)'$@=/=<B<L$ __$!C9<§9$`LFB:.B$TLD/BC9:2
.=^=$<LOB=<L8N<=^=$E<BD9/:B>9>L$BS'$@'$°'$@9/<La:.=^='$c$1531'$c$$
T'$1+$-*(0?$¤$%'$c$H'$(,c++'$-H9/BV$lK9=^/LbBVm0'$

%'oo@B:=CB8=$I'$4'$49<9aUS9<>$ D$ L<WSLOWY<WY$ aWV8N<=:>W$ _$
I.:L<L$4B.=8LkD<L$@B:=CB8=?$RLaWV$I89.:L<a/WD<L$�9/ML.=DL$__$$
@W:<B.$RT!'$c$1531'$c$@BF'$1*'

('oo�E/LD89DL$4'$4'$7<BSLOBV$D$/9./9LOBB$B$>E/B:>:.=Y$a92
V>98N<=:>B$d$.E/:$89.OBY$_$4'$4'$�E/LD89DL'$c$°/.E>:.$d$III$
l49^LF/B<>m?$1533$c$3%+$:'



 !"#$%&#'%()*+!,&-+
286

+'oo#BbV.$@'$p'$I/^L<W`LOWV$>E/B:>BC<=k$aWV8N<=:>W$D$!./Lk<W$d$$
<LDC'$F=:WM'$_$@'$p'$#BbV.'$c$�9/<WDOW$d$#<B^B2��f?$155%'$c$%55$:'

*'oo4L.:BS9ON$I'$HF=/>BD<L$L<WSLOWV$V.$:.8La=DL$F=`LLEaB2
>=/<=k$/=M=>B$:>Ea9<>WD$DBQB\$<LDCL8N<B\$`L.8LaWD$ >E/B:>BC2
<=^=$F/=bW8j$_$I89.:L<a/L$4L.:BS9ON$__$@W:<B.$6NDWD:N.=^=$E<W2
D9/:B>9>E'$c$1533'$c$@BF'$1G'$c$H'$353c35&'c$-H9/WV$d$t9aL^=^W.L0'

G'oo4L8N:N.L$ 4'$ t'$ K=>98N<BY$ MW`<9:d$ >9=/WV$ >L$ F/L.>B.Ld$
<LDC'$F=:WM'$_$4'$t'$4L8N:N.L?$P'$K'$tL<aV.'$c$#'$d$[9<>/$EC'$82/B'?$
155,'$c$(G1$:'

&'oo4E<W<$K'$)'$!F/LD8W<<V$:ECL:<BS$^=>98N<BS$.=SF89.:=S$d$
<LDC'$F=:WM'$_$K'$)'$4E<W<?$7'$I'$XWY<=D?$K'$I'$XW<=Du;D$x$̀ L$/9a'$C8'2.=/'$
R7R$!./Lk<B?$a'9'<'?$F/=b'$H'$P'$"=/=^E<O=DL'$c$#'$d$6W/L?$155+'$c$$
+15$:'$

,'ooR9CLj.$6'$P'$K=>98N<=2/9:>=/L<<BY$M�`<9:d$S9<9aUS9<>$d$
<LDC'$F=:WM'$_$6'$P'$R9CLj.?$R'$I'$R9CLj.'$c$�%2>;$DBa'�'$c$#'$d$[9<>/$
EC'$82/B'?$155,'$c$%(($:'

35'ootLD89<.=$°'$K'$!F/LD89<B9$/L`DB>B9S$F/9aF/BV>BY$/92
./9LOB=<<=^=$.=SF89.:L$7q$#/§S$d$S=<=^/'$_$°'$K'$tLD89<.='$c$$
HBSb9/=F=8N$d$"°7wt°?$155,'$c$1%*$:'

33'ootLFB/V<$ K'7'$ 49<9aUS9<>$ D$ B<aE:>/BB$ ^=:>9F/BBS:>DL'$
I>98B$B$/9:>=/L<§$_$K'$7'$tLFB/V<'$c$4'$d$¾.=<=SB.L?$155%'$c$15G$:'

31'ootuV><BON.L$ R'$ I'$ I/^L<W`LOWV$ =M:8E^=DEDL<<V$ E$
FWaF/B;S:>DL\$/9:>=/L<<=^=$^=:F=aL/:>DL$_$R'$I'$tuV><BON.L'$c$
#'$d$#RT!?$155+'$c$*%1$:'

3%'ooT.LC9<.=$ T'$ P'$ H>L8BY$ /=`DB>=.$ >E/B`SEd$ >9=/WV?$
S9>=a=8=^WV?$/9L8Wk$MW`<9:E$d$S=<=^/'$_$T'$P'$T.LC9<.=$x$42D=$=:DW>B$
W$<LE.B$!./Lk<B?$#BkD'$<LO'$>=/ '̂29.=<'$E<2>'$c$�12^9$DBa'?$DBF/'$W$a=2
F=D'�'$c$#'$d$�M'$B'�?$155,'$c$(*1$:'$

3('oo!=.9/$"U'$@D9a9<B9$D$^=:>9F/BBS:>D=$_$"U'$!=.9/'$c$4'$d$$
ZR°T°?$3,,,'$c$(*%$:'

3+'oop9a=/C9<.=$@'$#'$!<WbW.=DL<W$>9\<=8=^Wk$̂ =>98N<B\$F=:8E^$_$$
@'$#'$p9a=/C9<.='$c$#'$d$@BQL$s.=8L?$1553'$c$1%*$:'



6L:E&V&&
!JME@81EH8A&6JE@;=!J6@!M!&&
!_;D<M!'<'E@@A&'&6<JF1:8

G#*0
3'oo4W:O9$ >L$ `<LC9<<V$ >/L<:F=/>E$D$=/^L<W`LOWk$ >E/B:>BC<=k$

aWV8N<=:>W'
1'oot9/9D9`9<<V$/W`<BSB$DBaLSB$>/L<:F=/>E'
%'oot=/Va=.$D`L;S=aWk$>E/B:>:N.B\$W$>/L<:F=/><B\$FWaF/B;S:>D'

F=oo`,J/$)&*)10*Z$004)&+*0JH"+&5))
()"+3*0,1*/,R)&5+'J&'Z0"R)M,4#X0"J&,
T/L<:F=/>$ DDLUL;>N:V$ :.8La=D=j$ `L^L8N<=k$ W<b/L:>/E.2

>E/B$>E/B`SE?$a=$V.=k$D\=aB>N$:E.EF<W:>N$^L8E`9Y$W$`L.8LaWD?$V.W$
=/^L<W`=DEj>N$ >L$ =M:8E^=DEj>N$ W<aE:>/Wj$ >E/B`SE?$ >E/B:>BC<E$
aWV8N<W:>N$`L^L8=S'$@`L;S=`DuV`=.$>/L<:F=/>E$W$:b9/B$>E/B`SE$
DBVD8V;>N:V$ C9/9`$ <LaL<<V$ >/L<:F=/><BSB$ .=SFL<WVSB$ /W`<=2
SL<W><B\$ F=:8E^$ `$ =/^L<W`LOWk$ F9/9D9`9<N$ >E/B:>WD$ W$ DB.=<L<<V$
F/=^/LSB$>E/WD'

@BMW/$ FWaF/B;S:>D=S$ >/L<:F=/><B\$ `L:=MWD$ a8V$ `LM9`F92
C9<<V$>E/B:>:N.=k$F=a=/=UW$`L89UB>N$DWa$/VaE$CB<<B.WDd$OW8N=2
D=k$:F/VS=DL<=:>W$>E/Ex$>/BDL8=:>W$>/L<:F=/>EDL<<Vx$.W8N.=:>W$
>E/B:>WDx$SW:>.=:>W$ >/L<:F=/><=^=$`L:=MEx$F/=^/LSB$>E/Ex$M9`2
F9.B$ F9/9:EDL<<Vx$ S=MW8N<=:>W$ >/L<:F=/><=^=$ `L:=ME$ W$ /WD<V$
.=Sb=/>E'

I:<=D<L$F/=M89SL$F/B$`uV:EDL<<W$ $:E><=:>W$l>E/B:>BC<=^=$
>/L<:F=/>Em$ F=8V^L;$ D$ F/LDB8N<=:>W$ DBM=>E$ ./B>9/WkD?$ V.W$ \L2
/L.>9/B`Ej>N$Y=^=$V.$DWa=:=M89<BY$W$:F9OBbWC<BY$DBa$FL:LUB/2
:N.=^=$>/L<:F=/>E'$!$`DuV`.E$W`$OBS$S=U<L$DB.=/B:>=DEDL>B$aDL$
=:<=D<B\$FWa\=aB'

t9/sBY$ FWa\Wa$ /9L8W`E;>N:V$ `$ F=^8VaE$ =Mu;.>L$ F9/9D9`9<2
<V?$ E$/9`E8N>L>W$ C=^=$MEaN2V.BY$DBa$FL:LUB/:N.=^=$ >/L<:F=/>E$



!"#$%&'$(&)*+,"-'.,
288

S=U9$ ME>B$ DB`<LC9<BY$ V.$ >E/B:>BC<BY'$ !$ ON=SE$ DBFLa.E$ F=2
<V>>V$ l>/L<:F=/>EDL<<Vm$ >/L.>E;>N:V$ >W8N.B$ V.$ lF=a=8L<<V$
F/=:>=/Em'$ t/B$ ON=SE$ `$ >9=/9>B.=2S9>=a=8=^WC<=k$ >=C.B$ `=/E$
F/L.>BC<=$<9S=U8BD=$DWa/W`<B>B$>E/B:>BC<W$F9/9D9`9<<V$DWa$<92
>E/B:>BC<B\'

"/E^BY$FWa\Wa$�/E<>E;>N:V$<L$:EMu;.>W$>/L<:F=/><=k$aWV8N2
<=:>W'$t/B$ON=SE$DWa<9:9<<V$>/L<:F=/>E$a=$CB:>=$>E/B:>BC<=^=$
S=U8BD=$D$>=SE$DBFLa.E?$V.Q=$<9=M\Wa<W:>N$Y=^=$$=/^L<W`LOWY2
<=k$ DWa=:=M89<=:>W$ $ E$ `aWY:<9<<W$ F9/9D9`9<N$ MEa9$ DB.8B.L<L$
;aB<=j$ F/BCB<=j$ c$ `La=D=89<<VS$ F=>/9M$ >E/B:>WD'$ !$ ON=SE$
DBFLa.E$ F=<V>>V$ l>/L<:F=/>m$ >/L.>E;>N:V$ D$ sB/=.=SE$ /=`E2
SW<<W?$Q=$D.8jCL;$V.$9.:F8EL>LOWj$SL>9/WL8N<=2>9\<WC<=k$ML`B?$
>L.$ W$ .=SF89.:<9$ =M:8E^=DEDL<<V$ W$ EF/LD8W<<V$ >/L<:F=/><BS$
F/=O9:=S'$t/B$>L.=SE$FWa\=aW$:>D=/j;>N:V$S=U8BDW:>N$F=D<=j$
SW/=j$ DWa=M/L`B>B$ \L/L.>9/<W$ /B:B$ l>E/B:>BC<=^=$ >/L<:F=/2
>Em?$^=8=D<W$`$V.B\$>L.Wd

�ooDWa=./9S89<<V$ l>E/B:>BC<=^=$ >/L<:F=/>Em$ DWa$ FL:LUB/2
:N.=^=$ `$ =M=DuV`.=DBS$ :>D=/9<<VS$ :LS=:>WY<B\$ >/L<:F=/><B\$
=/^L<W`LOWY$-FWaF/B;S:>D0?$Q=$F/=DLaV>N$F9/9D9`9<<V$>E/B:>WDx

�oo=/^L<W`LOWY<9$ =Mu;a<L<<V$ FWaF/B;S:>D$ >E/B:>BC<=k$ >L$
>/L<:F=/><=k$aWV8N<=:>W'

R9`DLULjCB$ <L$ a=:>L><N=$ :.8La<BY$ `SW:>?$ F=<V>>V$ l>E2
/B:>BC<BY$ >/L<:F=/>m$ S=U<L$ DB`<LCB>B$ V.d$ :F9OWL8W`=DL<BY$ W$
:LS=:>WY<=$DWa=./9S89<BY$DBa$FL:LUB/:N.=^=$>/L<:F=/>E?$F/B2
`<LC9<BY$>W8N.B$a8V$=M:8E^=DEDL<<V$>E/B:>WD$F/B$k\$F=a=/=UL\$
LM=$F9/9MEDL<<W$F=`L$SW:O9S$F=:>WY<=^=$SW:OV$F/=UBDL<<V'$

XL$.L>9^=/WVSB$>/L<:F=/>$F=aW8V;>N:V$<L$H"(,&+40'IN)("\
M0'I),)J5_"M,#X0'I'

j$ H"(,&+40"65) &+*0JH"+&,$ W:<Ej>Nd$ LDWLOWY<W$ /9Y:B?$ V.W$
`aWY:<jj>N:V$ `L$ /=`.8La=S$ F=DW>/V<B\$ FL:LUB/:N.B\$ F9/92
D9`9<N$ `L$ DB`<LC9<BSB$ SL/s/E>LSBx$ /9Y:B$ F=`L$ /=`.8L2
a=S$ -F9/9DLU<=$ CL/>9/<W$ >L$ W<sW?$ Q=$ <9$ FWaF=/Va.=DEj>N:V$
/=`.8LaE$ F=DW>/V<B\$ FL:LUB/:N.B\$ F9/9D9`9<N0?$ L$ >L.=U$
=/9<aL$ F=DW>/V<B\$ LFL/L>WD$ `$ 9.WFLU9S'$ t/B$ ON=SE$ FWa$ CL/2
>9/=S$ /=`ESW;>N:V$ MEaN2V.BY$ FL:LUB/:N.BY$ >/L<:F=/><BY$
`L:WM$ -F=DW>/V<BY?$ S=/:N.BY?$ /WC.=DBY?$ LD>=S=MW8N<BY0?$ V.BY$



!"#$%&
289

F=D<W:>j$=/9<aE;>N:V$E$F9/9DW`<B.L$>E/B:>BC<=j$bW/S=j$a8V$
F9/9D9`9<<V$>E/B:>WD'

S"M0'I)&+*0JH"+&$D.8jCL;$S=/:N.BY$W$.LM=>LU<BY?$L$>L2
.=U$D<E>/Ws<WY$D=a<BY$>/L<:F=/>'$!$S=/:N.=SE$>/L<:F=/>W$=:=2
M8BDBY$W<>9/9:$F/9a:>LD8Vj>N$./Ek`<W$:Ea<L'$I:<=D<BY$<L^=8=:$
F/B$=/^L<W`LOWk$./Ek`WD$/=MB>N:V$<L$=>/BSL<<W$F=`B>BD<B\$9S=OWY$
DWa$F9/9MEDL<<V$>E/B:>WD$<L$M=/>E$:Ea<L?$L$<9$DWa$sDBa.=:>W$Y=^=$
F9/9:EDL<<V$`L$SL/s/E>=S'$@$=./9SB\$DBFLa.L\$a8V$`L8EC9<<V$
>E/B:>WD$DB.=/B:>=DEj>N:V$>L.=U$FL/=S<W$:Ea<L?$V.W$F9/9D=`V>N$
<9$>W8N.B$>E/B:>WD?$L$Y$k\<W$LD>=S=MW8W'

95_"M,#X0'I)&+*0JH"+&$F=aW8V;>N:V$<L$̀ L8W`<BC<BY?$LD>=2
ME:<BY$W$LD>=S=MW8N<BY$-SW:>.W:>j$a=$&$8ja9Y0'$qE\$:E\=aW8N<=^=$
>/L<:F=/>E$ FWaF=/Va.=DE;>N:V$ /=`.8LaE$ /9^E8V/<B\$ F9/9D92
`9<N?$=a<L.$F9/9D9`9<<V$S=UE>N$ `aWY:<jDL>B:N$ W$ F=`L$/=`.8L2
a=S'$ "=$ >L.B\$ F9/9D9`9<N$ DWa<=:V>N:V$ :F9OWL8N<W$ >E/B:>BC<W$
F=a=/=UW?$CL/>9/<W$LM=$9.:.E/:WY<W$LD>=ME:<W$F=k`a.B'$ P:<E;$>L2
.=U$W$:F9OWL8W`=DL<BY$LD>=>/L<:F=/>?$V.BY$F9/9D=`B>N$>E/B:>WD$
`L$ SL/s/E>LSB$ L9/=F=/>2SW:>=?$ D=.`L82SW:>=$ ->/L<:b9/0'$ t=2
sB/9<BS$ ;$ F/=.L>$ >/L<:F=/><B\$ `L:=MWD$ E$ ./Lk<W$ F9/9MEDL<<V$
>E/B:>WD'

t/=^/9:$ E$ >/L<:F=/>W$ DB.8B.L<BY$ <9$ F=VD=j$ :LS=^=$ >E2
/B`SE?$ L$ <LVD<W:>j$ DB:=.B\$ >9SFWD$ Y=^=$ /=`DB>.E?$ :>/E.>E/<=k$
>/L<:b=/SLOWk$>L$<=DB\$V.W:<B\$\L/L.>9/B:>B.$ON=^=$VDBQL'$[9$
:>L8=$S=U8BDBS$`LDaV.Bd

�ooEa=:.=<L89<<j$ V.W:<B\$ FL/LS9>/WD$ FL:LUB/:N2
.B\$ >/L<:F=/><B\$ `L:=MWD$ -sDBa.=:>W?$ M9`F9.B?$ .=Sb=/>E?$
9.=<=SWC<=:>W0x

�ooW:>=><=SE$̀ MW8Ns9<<j$F/=DW`<=k$:F/=S=U<=:>W$FL:LUB/:N2
.=^=$>/L<:F=/>Ex

�oo:>D=/9<<j$=Mu;.>BD<B\$ES=D$a8V$`S9<s9<<V$:=MWDL/>=:>W$
>L$OW<B$>/L<:F=/><B\$F=:8E '̂

!$ /9`E8N>L>W$ DWaSWCLj>N:V$ `SW<B$ E$ :DW>=DWY$ >/L<:F=/><WY$
:B:>9SW?$V.L$a=:V^8L$DB<V>.=D=$DB:=.=^=$:>EF9<V$SL:=D=:>W$>L$
a9S=./L>B`LOWk$ >E/B:>BC<=^=$ /E\E'$ HN=^=a<W$ a8V$ >/L<:F=/>E$
F/L.>BC<=$<9$W:<E;$F9/9s.=a$a8V$=/^L<W`LOWk$DWaDWaEDL<<V$MEaN2



 !"#$%&#'%()*+!,&-+
290

V.=^=$ .E>=C.L$ <Ls=k$ F8L<9>B'$ #/WS$ >=^=?$ E$ S9UL\$ =a<W;k$ a=MB$
S=U<L$F=a=8L>B$MEaN2V.E$DWa:>L<N$<L$X9S<WY$.E8W'

@B:=.W$>9SFB$`/=:>L<<V$>E/B:>BC<B\$F=a=/=U9Y?$`<LC<L$k\$
CL:>.L$D$`L^L8N<=SE$=M:V`W$F9/9D9`9<N?$`MW8Ns9<<V$/E\8BD=:>W$
>E/B:>WD$ `aWY:<jj>N$ F/VSBY$ DF8BD$ <L$ /=`DB>=.$ >/L<:F=/>E'$ !$
/LS.L\$ :DW>=D=^=$ :FWD>=DL/B:>DL$ .=<./9><BY$ /9`E8N>L>$ ON=^=$
DF8BDE$S=U<L$/=`^8V<E>B$D$>L.B\$/L.E/:L\d

�ooF=2F9/s9?$:F=:>9/W^L;>N:V$.W8N.W:<9$`/=:>L<<V$=./9SB\$
:.8La=DB\$SL>9/WL8N<=k$ML`B$D:W\$DBaWD$FL:LUB/:N.=^=$>/L<:2
F=/>E?$V.W$F/B:>=:=DEj>N:V$a=$`La=D=89<<V$F=>/9M$>E/B:>WDd$
DWaMEDL;>N:V$MEaWD<BO>D=$:Ea9<$ W$8W>L.WD$D98B.=k$F=>EU<=:>W?$
aD=F=D9/\=DB\$ DL^=<WD$ W$ LD>=ME:WDx$ `MW8NsE;>N:V$ F/=FE:.2
<L$ :F/=S=U<W:>N$ :L<W>L/<=2>9\<WC<B\$ :F=/Ea$ <L$ >/L<:F=/>Wx$
E$ >E/B:>BC<B\$ O9<>/L\$ DD=aV>N:V$ D$ aWj$ <=DW$ Y$ /9.=<:>/Ej2
j>N:V$aWjCW$L9/=F=/>B$ W$`L8W`<BC<W$D=.`L8B?$S=/:N.W$ W$/WC.=DW$
F/B:>L<Wx

�ooF=2a/E^9?$ DWaMEDL;>N:V$ V.W:<9$ Da=:.=<L8jDL<<V$ /E\=S=2
^=$ :.8LaE$ W$ :>L$OW=<L/<B\$ >/L<:F=/><B\$ :F=/Ea'$ I/W;<>LOWV$ <L$
F=>/9MB$>E/B:>L$F/BD=aB>N$a=$`SW<$E$>/L<:F=/><WY$:B:>9SW?$V.W$
:.8LaLj>N:V$F9/9DLU<=$`W$ `MW8Ns9<<V$ >9\<W.=29.:F8EL>LOWY<=k$
sDBa.=:>W$ FL:LUB/:N.B\$ >/L<:F=/><B\$ `L:=MWD?$ :.=/=C9<<V$
CL:E$ F=a=/=UW?$ F=8WFs9<<V$ W<>9/u;/E$ W$ V.=:>W$ =M:8E^=DEDL<<V$
D$ >/L<:F=/><B\$ `L:=ML\?$ Ea=:.=<L8jDL<<V$ k\<N=k$ .=<:>/E.OWk$
`^Wa<=$`$DBS=^LSB$>E/B:>WD$-/=`sB/9<<V$S=U8BD=:>9Y$`=/=D=^=$
=^8VaE?$=MS9U9<<V$sESE$DWa$/=M=>B$aDB^E<L?$DWM/LOWk?$`/EC<=:>W$
/=`SWQ9<<V$D$:L8=<W0?$`LM9`F9C9<<V$FWaDBQ9<B\$`L\=aWD$M9`F92
.B$/E\Ex

�ooF=2>/9>;?$ Da=:.=<L8j;>N:V$ =/^L<W`LOWV$ >/L<:F=/><=k$
aWV8N<=:>W?$ F=./LQE;>N:V$ =M:8E^=DEDL<<V$ FL:LUB/WD'$ !$
/9`E8N>L>W$`MW8Ns9<<V$>E/B:>BC<=^=$F=>=.E$`uVDB8B:V$<=DW$DBaB$
>E/B`SE?$ Q=$ DBSL^Lj>N$ DF/=DLaU9<<V$ <=DB\$ =/^L<W`LOWY<B\$
S9>=aWD?$`SW<B$b=/S$W$`MW8Ns9<<V$.=s>WD'$TL.?$E$ML^L>N=\$./Lk<L\$
W:<Ej>N$W$E:FWs<=$F/LOjj>N$:LS=:>WY<W$>/L<:F=/><W$=/^L<W`LOWk?$
;aB<=j$aWV8N<W:>j$V.B\$;$=M:8E^=DEDL<<V$>E/B:>WD$E$F=a=/=UW'$
H>D=/jj>N:V$:F9OWL8N<W$>/L<:F=/><W$FWa/=`aW8B$D$:>/E.>E/W$:L2
SB\$>E/B:>BC<B\$FWaF/B;S:>D'$A:./LD=$DB/LU9<=j$>9<a9<OW;j$



 !"#$%
291

;$D:>L<=D89<<V$>W:<B\$`DuV`.WD$SWU$>/L<:F=/><BSB$Y$>E/B:>BC<B2
SB$=/^L<$W`LOWVSB$a8V$a=:V^<9<<V$=F>BSL8N<=k$.==/aB<LOWk$k\<W\$
`E:B8N$D$=M:8E^=DEDL<<W$>E/B:>WD'$

t/=^/9:$E$>/L<:F=/>W$:>LD$F/BCB<=j$<9$:LS=k$F=VDB$>E/B`2
SE?$L$DB:=.B\$>9SFWD$Y=^=$/=`DB>.E?$:>/E.>E/<=k$>/L<:b=/SLOWk$>L$
<=DB\$V.W:<B\$\L/L.>9/B:>B.$>L.=^=$VDBQL'$[9$:>L8=$S=U8BDBS$
`LDaV.Bd$Ea=:.=<L89<<j$V.=:>W$FL:LUB/:N.B\$>/L<:F=/><B\$`L2
:=MWD$-sDBa.=:>W?$M9`F9.B?$.=Sb=/>E?$9.=<=SWC<=:>W0x$ W:>=><=SE$
`MW8Ns9<<j$ F/=DW`<=k$ :F/=S=U<=:>W$ FL:LUB/:N.=^=$ >/L<:F=/2
>Ex$:>D=/9<<j$=Mu;.>BD<B\$ES=D$a8V$`S9<s9<<V$:=MWDL/>=:>W$>L$
OW<B$>/L<:F=/><B\$F=:8E '̂$

!$:B:>9SW$>/L<:F=/><=^=$`LM9`F9C9<<V$D$>E/B`SW$/=`/W`<Vj>Nd
�oo>E/B:>:N.W$ F9/9D9`9<<V?$ Q=$ D\=aV>N$ D$ =:<=D<BY$ .=SF2

89.:$ >E/B:>:N.B\$F=:8E^$ W$ D.8jCLj>N:V$a=$ >E/Ed$a=:>LD.L$ >E2
/B:>WD$DWa$SW:OV$k\$F=:>WY<=^=$S9s.L<<V$a=$SW:OV$F/B`<LC9<<V$
W$<L`Lax$

�oo>/L<:b9/$c$<LaL<<V$>/L<:F=/><B\$`L:=MWD$a8V$`LM9`F92
C9<<V$`E:>/WC9Y2F/=D=aWD$>E/B:>WDx$

�oo>/L<:F=/><9$ =M:8E^=DEDL<<V$ F/=^/LS<B\$ `L\=aWD$ Q=a=$
>E/Ed$ 9.:.E/:WY<9$ =M:8E^=DEDL<<V?$ DBk`a$ <L$ F/=^/LS<W$ `L\=aB?$
=^8Va$SW:O9D=:>W?$F9/9SWQ9<<V$`L$SL/s/E>=S'$

#/WS$F=`B>BD<=k$D`L;S=aWk?$SWU$>/L<:F=/>=S$W$>E/B`S=S$W:2
<Ej>N$>L.=U$W$:EF9/9C<=:>W'$#=<b8W.>B?$V.$F/LDB8=?$F=DuV`L<W$W`$
F/=M89SLSB$ `LFW`<9<N$ E$ .=<./9><E$ SW:O9DW:>N?$ .=<O9<>/LOW;j$
>/L<:F=/><B\$F=>=.WD$W$F9/9DW`<B\$̀ L:=MWD$F=$<LF/VSL\$W$F9/W=aL\$
CL:E?$<9F=/=`ESW<<VSB$SWU$F/LOWD<B.LSB$>/L<:F=/><B\$`L:=MWD$
W$ >E/B:>LSB$ E$ >E/B:>BC<B\$ O9<>/L\?$ a=/=U$<N=2>/L<:F=/><BSB$
DBFLa.LSB'$

XLFB>L<<V$a8V$:LS=F9/9DW/.Bd

3'oo"LY>9$DB`<LC9<<V$F=<V>>V$l>E/B:>BC<BY$>/L<:F=/>m'
1'ooA.$F=aW8V;>N:V$>/L<:F=/>$`L$.L>9^=/WVSB£
%'oo�=SE$>E/B`S$DDLUL;>N:V$=a<BS$W`$^=8=D<B\$CB<<B.WD?$V.W$

DB`<LCLj>N$F=FB>$<L$FL:LUB/:N.W$F9/9D9`9<<V£
('ooA.W$SWU$>/L<:F=/>=S$W$>E/B`S=S$W:<Ej>N$:EF9/9C<=:>W£



 !"#$%&#'%()*+!,&-+
292

L=)G$+$($1$004)+,10'6'))
('M*6')&+*0JH"+&5

G"(,&+40'I) &+*0JH"+&$ ;$ =a<BS$ `$ =:<=D<B\$ SL:=DB\$
`L:=MWD$F9/9D9`9<<V$>E/B:>WD'$@W<$`LYSL;$F/=DWa<9$SW:O9$D$:E2
SL/<=SE$ FL:LUB/==MW^E$ D:W\$ DBaWD$ >/L<:F=/>E$ D$SWUSW:N.=SE$ W$
SWU<L/=a<=SE$ :F=8EC9<<V\'$ t9/9D9`9<<V$ >E/B:>WD$ F=DW>/V<BS$
>/L<:F=/>=S$ `aWY:<j;>N:V$ V.$ CL/>9/<BSB?$ >L.$ W$ /9Y:=DBSB$8W2
>L.LSB'$7DWLF9/9D9`9<<VS$>E/B:>WD$!./Lk<B$`LYSLj>N:V$V.$<L2
OW=<L8N<W?$>L.$W$W<=`9S<W$LDWL.=SFL<Wk'

@BMW/$F=DW>/V<=^=$>/L<:F=/>E$>E/B:>LSB$V.$`L:=ME$F9/9D92
`9<<V$`ES=D89<BY$<B`.=j$F/BCB<d$F=2F9/s9?$LDWLOWV$c$O9$<LY2
sDBasBY$W$<LY`/EC<WsBY$DBa$>/L<:F=/>E$F/B$F9/9D9`9<<V\$<L$
aL8N<W$DWa:>L<Wx$F=2a/E^9?$:9/DW:$<L$LDWL/9Y:L\$D$aL<BY$CL:$DWa2
/W`<V;>N:V$DB:=.BS$/WD<9Sx$F=2>/9>;?$F/=DWa<W$LDWLOWY<W$.=SFL<Wk$
:DW>E$C9/9`$SWU<L/=a<W$S9/9UW$M/=<jDL<<V$ W$/9`9/DEDL<<V$DB2
F8LCEj>N$ >E/B:>:N.BS$bW/SLS$ .=SW:WY<E$ DB<L^=/=aE$ <L$ .=U<9$
`LM/=<N=DL<9$D$8W>L.E$SW:O9?$S=>BDEjCB$k\$>BS$DWaaLDL>B$F9/92
DL^E$LDWLF9/9D9`9<<VS$:9/9a$W<sB\$DBaWD$>/L<:F=/>E'

XL/L`$D$:DW>W$<L8WCE;>N:V$MW8Ns9$3%55$LDWL.=SFL<WY?$D$./L2
k<L\$ HR"$ D$ aL<BY$ CL:$ aWj>N$ M8B`N.=$ +55$ LDWL.=SFL<WY$ W$ LDWL2
FWaF/B;S:>D'$!$:9/9a<N=SE$<L$/W.$<L$LDWL/9Y:L\$F9/9D=`B>N:V$
M8B`N.=$3?+$S8/a'$C=8=DW.'$4WU<L/=a<W$F=DW>/V<W$:F=8EC9<<V$`L2
M9`F9CEj>N$̀ L/L`$MW8Ns9$(G5$F9/9DW`<B.WD?$1+5$̀ $V.B\$̀ aWY:<jj>N$
SWU<L/=a<W$/9^E8V/<W$LDWL/9Y:B'

I:<=D<W$ >9\<W.=29.=<=SWC<W$ \L/L.>9/B:>B.B$ FL:LUB/:N.=^=$
F=DW>/V<=^=$>/L<:F=/>E$S=UE>N$ME>B$.=<./9>B`=DL<W$ `L$>L.BSB$
<LF/VS.LSBd

3'oo@B:=.L$ >9\<WC<L$ W$ 9.:F8EL>LOWY<L$ sDBa.W:>N$ /E\E?$ Q=$
a=`D=8V;$ DB.=<EDL>B$ M9`F9/9:La=C<W$ F9/98N=>B$ D98B.=k$
aL8N<=:>W$ `L$ .=/=>.BY$ CL:'$ K=8=D<9?$ Q=$ DB`<LCL;$ F9/9DL^B$
D$ >L.=SE$ DBFLa.E?$ ;$ CL:?$ DWa:>L<N$ W$ `/EC<W:>N$ kk$ a=8L<<V'$ t/B$
>E/B:>BC<WY$F=a=/=UW$OV$=:=M8BDW:>N$;$a=:B>N$L.>EL8N<=j'$@=<L$
a=`D=8V;$=F>BSW`EDL>B$:>/E.>E/E$MjaU9>E$DW8N<=^=$CL:E$>E/B:>L$
<L$.=/B:>N$`MW8Ns9<<V$CL:E$F9/9MEDL<<V$M9`F=:9/9a<N=$D$SW:>W$
>E/B:>BC<=^=$W<>9/9:E$W$/9L8W`LOWk$<BS$:D=k\$.=<./9><B\$OW89Y'



 !"#$%
293

1'oo49<sW$F=/WD<V<=$`$ W<sBSB$DBaLSB$>/L<:F=/>E$.LFW>L8N<W$
D.8La9<<V$E$<L`9S<W$:F=/EaB'$RL$DWaSW<E$DWa$W<sB\$s8V\WD$:F=8E2
C9<<V?$F=DW>/V<BY$>/L<:F=/>$F=>/9ME;$F/BM8B`<=$D$35c15$/L`WD$
S9<s9$.LFW>L8=D.8La9<N$<L$=:D=;<<V$<=DB\$8W<WY'$I:<=D<W$DB>/L2
>B$<L$F=DW>/V<=SE$>/L<:F=/>W$F=DuV`L<W$̀ $MEaWD<BO>D=S$L9/=F=/>WD?$
F/BC=SE$ MEaWD<BO>D=$ =a<=^=$ L9/=F=/>E$ a=`D=8V;$ DWa./B>B$ <9$
=a<E?$L$a9.W8N.L$<=DB\$LDWL8W<WY$`DuV`.E$`$W<sBSB$L9/=F=/>LSB'

%'oo@B:=.L$F/=FE:.<L$̀ aL><W:>N$F=DW>/V<B\$>/L:$W$:LS=^=$LDWL2
OWY<=^=$>/L<:F=/>E'$@B:=.L$9.:F8EL>LOWY<L$sDBa.W:>N$8W>L.WD?$k\$
`/=:>LjCL$ SW:>.W:>N$ a=`D=8Vj>N$ DB.=<EDL>B$ D98BC9`<BY$ =M:V^$
F9/9D9`9<N$`L$F9D<BY$F9/W=a$CL:E'

('oo@B:=.BY$ /WD9<N$ .=Sb=/>E$ W$ V.=:>W$ =M:8E^=DEDL<<V$ F/B$
`aWY:<jDL<<W$ FL:LUB/:N.B\$ F9/9D9`9<N'$ !$ .=<:>/E.>BD<=SE$
DWa<=s9<<W$:ECL:<W$8W>L.B$<LaLj>N$`<LC<W$`/EC<=:>W$F=a=/=UEj2
CBS'$#=Sb=/><W:>N$c$F=<V>>V$.=SF89.:<9?$V.9$D.8jCL;$>9\<WC<W$
\L/L.>9/B:>B.B$ >/L<:F=/><=^=$ `L:=ME$ -sDBa.W:>N?$ 9/^=<=SWC2
<W:>N0?$<LVD<W:>N$M9`F9/9:La=C<B\$F9/9SWQ9<N$-lDWa$aD9/9Y$a=$
aD9/9Ym0?$:EFE><W$F=:8E^B$FWa$CL:$F=a=/=UEDL<<V$$-\L/CEDL<<V?$
.=SF89.:<9$=M:8E^=DEDL<<V$<L$M=/>E?$/=`DLUL8N<L$F/=/LSL$FWa$
CL:$ F=8N=>E0?$ :ECL:<L$ W<b/L:>/E.>E/L$ L9/=D=.`L8WD$ >L$ sDBa2
.W:>N$SB><=^=$=b=/S89<<V'$

+'oo@B:=.BY$:>EFW<N$M9`F9.B$F/B$F=a=/=UEDL<<W'$)L^L>=/WC<BSB$
:F=:>9/9U9<<VSB$D:>L<=D89<=?$Q=$.W8N.W:>N$>/L<:F=/><B\$LDL/WY$
<L$3$S8<'$FL:LUB/=2.W8=S9>/WD$<L$F=DW>/V<=SE$>/L<:F=/>W$;$<LY2
<BUC=j$F=/WD<V<=$`$W<sBSB$`L:=MLSB$F9/9:EDL<<V'

t/=>9$;$W$=C9DBa<W$<9a=8W.B$F=DW>/V<=^=$>/L<:F=/>E'$"=$<B\$
:8Wa$DWa<9:>B$>L.Wd

�oo`<LC<L$̀ L89U<W:>N$>/L<:F=/><=^=$F/=O9:E$DWa$.8WSL>BC<B\$
W$S9>9=/=8=^WC<B\$ES=Dx

�oo<9=M\Wa<W:>N$ DB.=/B:>L<<V$ a=aL>.=DB\$ `L:=MWD$ F9/9D92
`9<<V$<L$F=CL>.=D=SE$W$.W<O9D=SE$FE<.>L\$F=8N=>Ex

�ooDB:=.L$ :=MWDL/>W:>N$ F9/9D9`9<N$ W$ DWaF=DWa<=$ OW<$ <L$
LDWL.DB>.B$F=/WD<V<=$`$W<sBSB$DBaLSB$>/L<:F=/>E'

t/=>9$ `L`<LC9<W$ <9a=8W.B$<9$ `LDLULj>N$F=DW>/V<=SE$ >/L<:2
F=/>E$DB.=<EDL>B$>L.E$DLU8BDE$bE<.OWj?$V.$̀ aWY:<9<<V$SL:=DB\$>E2
/B:>BC<B\$F9/9D9`9<N$<L$aL89.W$DWa:>L<W$>L$V.W:<9$=M:8E^=DEDL<<V$
=/^L<W`=DL<B\$^/EF$W$W<aBDWaEL8N<B\$>E/B:>WD$F/B$F=a=/=UEDL<<V\'



 !"#$%&#'%()*+!,&-+
294

)W8NsW:>N$LDWL.=SFL<WY$:DW>E$<LaL;$F=:8E^B$`$F9/9D9`9<<V$
>E/B:>WD$D$/9UBSWd$/9Y:=DB\$/9^E8V/<B\$F9/9D9`9<Nx$CL/>9/<B\$
F9/9D9`9<Nx$=M:8E^=DEDL<<V$MW`<9:2$W$.=<^/9:2>E/WD$`L$:B:>9S=j$
MW`<9:2=bW:Ex$W<aBDWaEL8N<9$=M:8E^=DEDL<<V$>E/B:>WD'

I:<=D<BSB$./B>9/WVSB$F/B$DBM=/W$.=<./9><=^=$LDWLF9/9DW`2
<B.L$;d$sDBa.W:>N$a=:>LD.B$a=$.W<O9D=^=$FE<.>E$F=k`a.Bx$.=Sb=/2
>LM98N<W:>N$F=8N=>Ex$/WD9<N$>L/BbWD$W$<LVD<W:>N$FW8N^x$<LaWY<W:>N$
W$/9FE>LOWV$LDWL.=SFL<Wk'

7DWL.=SFL<Wk$ /=`^8VaLj>N:V$ V.$ =aB<$ `$ :.8La=DB\$ 989S9<2
>WD?$Q=$b=/SE;$:B:>9SE$>E/B`SE$`L^L8=S'$HF9OWL8W`EjCB:N$<L$
=M:8E^=DEDL<<W$FL:LUB/WD?$D=<B$`$D98B.=j$^=>=D<W:>j$YaE>N$<L$
sB/=.E$:FWDF/LOj$`$>E/B:>:N.BSB$FWaF/B;S:>DLSB'$TL.L$:FWDF2
/LOV$:>L<=DB>N$D`L;S=DB^Wa<BY$W<>9/9:?$=:.W8N.B?$`$=a<=^=$M=.E?$
`LM9`F9CE;$>E/B:>:N.W$bW/SB$<LaWY<BS?$sDBa.BS$W$.=Sb=/><BS$
`L:=M=S$F9/9D9`9<<V$>E/B:>WD?$L$`$W<s=^=$c$^L/L<>=DL<9$.=S9/2
OWY<9$`LDL<>LU9<<V$LDWL/9Y:WD'$

RL$F/L.>BOW$-`L89U<=$DWa$`<BU=.$>L$W<sB\$F=.L`<B.WD0$W:<E;$
D98B.L$.W8N.W:>N$/W`<=DBaWD$.8L:WD$=M:8E^=DEDL<<V'$RLOW=<L8N<W$
F9/9DW`<B.B$ LM=$ =./9SW$ LDWL.=SFL<Wk?$ `DBCLY<=?$ D:>L<=D8jj>N$
/W`<W$FW8N^B$a8V$>E/B:>WDd$:9`=<<W?$.=/F=/L>BD<W?$^/EF=DW?$a8V$FL2
:LUB/WD$̀ $aW>NSB?$S=8=aV>?$S=8=aW?$̀ L89U<=$DWa$>9/SW<E$F/BaML<2
<V$.DB>.L?$CL:E$F9/9MEDL<<V$D$SW:OW$F/B`<LC9<<V$>L$W<'$I:>L<<WS$
CL:=S$ E$ F/L.>B.E$ DDWYs8B$ :ESW:<W$ F/=^/LSB$ LDWL.=SFL<WY$ W$ ^=2
>98N<B\$8L<Oj^WD?$`L$V.BSB$<LaLj>N:V$`<BU.B$<L$FL.9>$F=:8E ?̂$
Q=$:.8LaLj>N:V$`$F9/98N=>E$W$/=`SWQ9<<V$D$^=>98W'$

c*#,10'Z0'I)&+*0JH"+&$\L/L.>9/B`E;>N:V$<B`.=j$>9\<W.=2
9.=<=SWC<B\$=:=M8BD=:>9Y?$V.W$ `<L\=aV>N$DWa=M/LU9<<V$D$Y=^=$
=:<=D<B\$F9/9DL^L\$W$<9a=8W.L\$F=/WD<V<=$`$W<sBSB$DBaLSB$FL2
:LUB/:N.=^=$ >/L<:F=/>E'$ "=$ <LYMW8Ns$ \L/L.>9/<B\$ =:=M8BD=2
:>9Y$`L8W`<BC<=^=$>/L<:F=/>E$S=U<L$DWa<9:>B$>L.Wd

3'oo"=:>EF<W:>N$>L$S=U8BDW:>N$DB.=/B:>L<<V$MEaN2V.=k$>9/B2
>=/Wk$a8V$F9/9D9`9<<V$FL:LUB/WD'$"=:V^<9<<V$<LE.=D=2>9\<WC<=^=$
F/=^/9:E$ :>D=/jj>N$ ES=DB$ a8V$ lF/=<B.<9<<Vm$ `L8W`<BC<B\$
a=/W^$E$DWaaL89<W$/LY=<B'

1'oo@98B.L$ SW:>.W:>N$ FL:LUB/:N.B\$ F=>V^WD$ >L$ F/=FE:.<L$
`aL><W:>N$ :ECL:<B\$ `L8W`<BC<B\$ a=/W^$ `LM9`F9CEj>N$ F=>9<OWY<W$
S=U8BD=:>W$a8V$`aWY:<9<<V$D98B.=^=$=M:V^E$F9/9DW`<=k$/=M=>B'$



 !"#$%
295

"8V$>E/B:>BC<=^=$=M:8E^=DEDL<<V$O9$=`<LCL;$̀ aL><W:>N$̀ L8W`<BOW$
`La=D=8N<V>B$ >/L<:F=/><W$ F=>/9MB$ F=>EU<B\$ >E/B:>=F=>=.WD$ D$
F9/W=a$W<>9<:BD<=^=$/E\E'

%'oo4=U8BDW:>N$ `aWY:<jDL>B$ >E/B:>BC<W$ F9/9D9`9<<V$ F/B$
DWa<=:<=$<B`N.WY$̀ L89U<=:>W$DWa$L>S=:b9/<B\$ES=D'$[V$F9/9DL^L$
:F/BV;$ F=a=8L<<j$=Mu;.>BD<B\$ >/Ea<=QWD?$ F=DuV`L<B\$ W`$ DF8B2
D=S$:9`=<<=^=$CB<<B.L$<L$>E/B:>BC<E$aWV8N<W:>N'

('oo@Wa<=:<=$DB:=.L$sDBa.W:>N$/E\E$W$a=:>LD.B$>E/B:>WD$a=$SW:ON$
F9/9MEDL<<V'$ tL:LUB/:N.BY$ `L8W`<BC<BY$ >/L<:F=/>$ `L$ D98BCB2
<=j$:D=;k$>9\<WC<=k$sDBa.=:>W$F=:>EFL;>N:V$>W8N.B$F=DW>/V<=SE'$

+'oo@B:=.BY$/WD9<N$.=Sb=/>E$F/B$F=a=/=UW'$@Wa<=:<=$D98B.BY$
F/=:>W/$FL:LUB/:N.B\$DL^=<WD$:>D=/j;$ES=DB$a8V$F/=F=<EDL<<V$
>E/B:>LS$/W`<=SL<W><B\$a=aL>.=DB\$F=:8E^$-<=CWD8V?$\L/CEDL<<V?$
F9/9^8Va$.W<=bW8NSWD?$.=/B:>EDL<<V$W<>9/<9>=S$>L$W<s90'$$

*'ooRB`N.L$ :=MWDL/>W:>N$ F9/9D9`9<N?$ Q=$ aL;$ S=U8BDW:>N$
`L8W`<BOW$ D:>L<=D8jDL>B$ F/BDLM8BDW$ >L/BbB$ a8V$ >E/B:>WD?$ DB2
.=/B:>=DEDL>B$:B:>9SE$/W`<=SL<W><B\$FW8N '̂

G'oo@B:=.BY$/WD9<N$M9`F9.B$F=a=/=UW'$@:>L<=D89<=$<L$=:<=DW$
DWaF=DWa<B\$FWa/L\E<.WD?$Q=$`L8W`<BC<BY$>/L<:F=/>$E$%G5$/L`WD$
F9/9D9/sE;$LD>=S=MW8N<BY'

t=/Va$W`$̀ L`<LC9<BSB$F9/9DL^LSB$FL:LUB/:N.BY$̀ L8W`<BC<BY$
>/L<:F=/>$SL;$W$F9D<W$<9a=8W.B?$V.W$=MS9UEj>N$Y=^=$ECL:>N$D$>E2
/B:>BC<=SE$F9/9DW`<=SE$F/=O9:W'$"=$<B\$S=U<L$DWa<9:>B$>L.Wd$`L2
8W`<BC<L$.=8WV$<9$a=`D=8V;$DWa\B8V>B:N$DWa$DBM/L<=^=$SL/s/E>Ex$
<B`N.BY$:>EFW<N$F=./B>>V$F9D<B\$>9/B>=/WY$`L8W`<BC<=j$.=8W;j?$
>=aW$.=8B$/Va$F/BDLM8BDB\$>E/B:>BC<B\$SW:ON$`<L\=aB>N:V$:LS9$
D$ OWY$ `=<Wx$ DB:=.L$ .LFW>L8=;S<W:>N$ :F=/EaU9<<V$ `L8W`<BON$ >L$
DWa<=:<=$F=DW8N<L$k\$=.EF<W:>N?$:8LM.9$=<=D89<<V$FL/.E$DL^=<WD'$

7<L8W`EjCB$ >9\<W.=29.=<=SWC<W$ =:=M8BD=:>W$ FL:LUB/:N.=2
^=$`L8W`<BC<=^=$>/L<:F=/>E?$S=U<L$DB`<LCB>B$Y=^=$/=8N$D$:B:>9SW$
>E/B:>BC<=^=$ =M:8E^=DEDL<<V'$ tL:LUB/:N.BY$ `L8W`<BC<BY$ >/L<:2
F=/>$ `aWY:<j;$SL:=DW$ >E/B:>BC<W$ F9/9D9`9<<V$ <L$ :9/9a<W$ W$ aL89.W$
DWa:>L<Wx$DB.=<E;$>/L<:F=/><9$=M:8E^=DEDL<<V$D:W\$DBaWD$W$b=/S$>E2
/B`SE$F/=>V^=S$D:N=^=$.L89<aL/<=^=$/=.Ex$.=SF89.:<=$̀ La=D=8N<V;$
>/L<:F=/><W$ W$ >E/B:>BC<W$F=>/9MB$FWa$CL:$F=a=/=UEDL<<V$>E/B:>WDx$
`LM9`F9CE;$=/^L<W`LOWj$W$F/=D9a9<<V$>/BDL8B\$>E/B:>BC<B\$F=a=/=2



 !"#$%&#'%()*+!,&-+
296

U9Y$`L$F/VSBSB$W$./E^=DBSB$SL/s/E>LSB?$D$>=SE$CB:8W$W$D$.=SMW<LOWk$
`$W<sBSB$DBaLSB$FL:LUB/:N.B\$`L:=MWD$F9/9D9`9<<V'

"8V$8jaB<B?$V.L$DB/WsB8L$DBk\L>B$E$F=a=/=U$W$:.=/B:>L>B:N$
F/B$ON=SE$`L8W`<BC<BS$>/L<:F=/>=S?$;$>/B$DL/WL<>B$=/^L<W`LOWk$
>L.=k$F=k`a.Bd

�oo>E/B:>$`aWY:<j;$:D=j$F=k`a.E$:LS=:>WY<=x
�oo>E/B:>$.EFE;$>E/$E$DB^8VaW$FL.9>L$F=:8E^$a=$SW:OV$:D=^=$

W<>9/9:E$E$>E/B:>BC<=k$bW/SBx
�oo>E/B:>$.EFE;$`L8W`<BC<BY$>E/$<L$F=a=/=U$E$:F9OWL8W`=DL2

<=SE$>E/B:>:N.=29.:.E/:WY<=SE$F=>V^E'
@WaF=DWa<=$a=$>=^=$DL/WL<>L?$V.BY$MEa9$=M/L<BY$>E/B:>=S?$

MEaE;>N:V$:\9SL$Y=^=$F=aL8NsB\$aWY'
TE/B:>BC<BS$ bW/SLS$ a8V$ =/^L<W`LOWk$ SL:=DB\$ F=k`a=.$

>E/B:>WD$ `L$ :F9OWL8N<BS$ `LS=D89<<VS$ S=UE>N$ ME>B$ <LaL<W$ D$
=/9<aE$FL:LUB/:N.W$F=>V^B'$TE/B:>:N.=29.:.E/:WY<W$F=>V^B$c$O9$
=/9<a=DL<W$ /E\=SW$ :.8LaB?$ Q=$ F/B`<LCLj>N:V$ F=`L$ /9^E8V/2
<BS$/=`.8La=S$W$DB.=/B:>=DEj>N:V$a8V$=/^L<W`LOWk$F=a=/=UW$`L$
:F9OWL8N<=$ :b=/S=DL<BS$ SL/s/E>=S$ W$ DB`<LC9<BS$ ^/LbW.=S$
/E\E$ `$ DB.=/B:>L<<VS$ :FL8N<B\$ SW:ON$ V.$ ML`B$ /=`SWQ9<<V$ <L$
SL/s/E>W?$L$DL^=<WD2/9:>=/L<WD$c$V.$ML`B$\L/CEDL<<V$>E/B:>WD'

S"M0'I) &+*0JH"+&$ -S=/:N.BY$ W$ /WC.=DBY0$ ;$ DBa=S$ SL:=2
D=^=$>/L<:F=/>E?$V.BY$`aL><BY$a=$F9/9D9`9<N$D98B.=k$.W8N.=:>W$
FL:LUB/WD'$q=`DB>=.$D=a<=^=$>/L<:F=/>E$S=U8BDBY$F/B$<LVD<=:>W$
DWaF=DWa<B\$D=a<B\$ML:9Y<WD$c$=.9L<WD?$S=/WD?$/W.?$=`9/'$H9/9a=2
DBQ9?$D$V.=SE$`aWY:<j;>N:V$/E\$D=a<B\$>/L<:F=/><B\$`L:=MWD?$
F9/9DLU<=$ W$ `ES=D8j;$ >W$ >9\<W.=29.=<=SWC<W$ W$ 9.:F8EL>LOWY<W$
=:=M8BD=:>W?$ V.BSB$ D=a<BY$ >/L<:F=/>$ DWa/W`<V;>N:V$ DWa$ W<sB\$
DBaWD$>/L<:F=/>E'$@Wa`<LCBS=?$D$F9/sE$C9/^E?$F9/9DL^B$D=a<=^=$
>/L<:F=/>E$F9/9a$D:WSL$W<sBSB'$"=$<B\$S=U<L$DWa<9:>B$>L.Wd

3'oo4=U8BDW:>N$ `aWY:<9<<V$ SL:=DB\$ FL:LUB/:N.B\$ F9/92
D9`9<N$ F/B$ DB:=.=SE$ /WD<W$ .=Sb=/><=:>W$ W$ F=D<=SE$ .=SF89.:W$
UB>>;`LM9`F9C9<<V'$q=`SW/$D=a<B\$>/L<:F=/><B\$`L:=MWD$a=`D=2
8V;$<LaLDL>B$D98B.E$.W8N.W:>N$/W`<=SL<W><B\$a=aL>.=DB\$F=:8E^$
<L$M=/>E$:Ea<L'$H9/9a$<B\$=:=M8BD9$`<LC9<<V$SLj>Nd$\L/CEDL<2
<V?$<=CWD8V?$F9/9D9`9<<V$ML^LUE$D98B.B\$^LML/B>WD?$=/^L<W`LOWV$
/=`DL ?̂$>=/^WD8V$Y$ML^L>=$W<sB\$F=:8E '̂



 !"#$%
297

1'oo@B:=.L$F/=FE:.<L$̀ aL><W:>N'$t=/WD<V<=$̀ $W<sBSB$DBaLSB$FL2
:LUB/:N.=^=$>/L<:F=/>E$D=a<BY$SL;$̀ <LC<W$F9/9DL^B?$=:=M8BD=$F/B$
9.:F8EL>LOWk$E$>L.B\$D98B.B\$D=a<B\$ML:9Y<L\?$V.$=.9L<B$W$S=/V'

%'oo@Wa<=:<=$ <9D98B.W$ `L$ =M:V^=S$ .LFW>L8N<W$ D.8La9<<V$ E$
MEaWD<BO>D=$D=a<B\$s8V\WD$W$W<U9<9/<B\$:F=/Ea'$)EaWD<BO>D=$<LDW>N$
s>EC<B\$.L<L8WD$E$F9D<B\$DBFLa.L\$.=s>E;$a9s9Ds9$MEaWD<BO>DL$
W$FWa>/BS.B$D$9.:F8EL>LOWk$`L8W`<BOW$LM=$LD>=ML<L?$=:.W8N.B$.L<L8B$
DB.=/B:>=DEj>N:V$<9$>W8N.B$E$>/L<:F=/><B\$OW8V\?$L$Y$D$9<9/^9>BC2
<B\?$W/B^LOWY<B\?$D=a=F=:>LCL8N<B\$>L$W<sB\'$@WaF=DWa<=$D.8La9<W$
.=s>B$/=`F=aW8Vj>N:V$F/=F=/OWY<=$SWU$.=/B:>EDLCLSB'

('oo)L^L>=bE<.OW=<L8N<W:>N$F/B$DB.=/B:>L<<W$a8V$F=>/9M$>E2
/B`SE'$HECL:<W$:F9OWL8W`=DL<W$>E/B:>BC<W$F8LDL8N<W$`L:=MB$\L/L.2
>9/B`Ej>N:V$D98B.=j$/W`<=SL<W><W:>j'$[9$a=`D=8V;$DB.=/B:>=DE2
DL>B$k\$E$sB/=.=SE$aWLFL`=<W$c$DWa$S=U8BD=:>W$=/^L<W`LOWk$/W`<B\$
DBaWD$./Ek`WD$`$ECL:>j$D98B.=k$.W8N.=:>W$8ja9Y$a=$W<aBDWaEL8N<B\$
F=a=/=U9Y$ `$ .=<./9><BSB$ :F9OWL8N<BSB$ OW8VSB'$ @$ <9:9`=<<BY$
F9/W=a$F8LDL8N<W$`L:=MB$S=UE>N$ME>B$DB.=/B:>L<W$W$<L$:EsW$V.$`L2
:=MB$/=`SWQ9<<V?$\L/CEDL<<V$LM=$/=`DL^$a8V$>E/B:>WD'

t=/Va$ `$ DWa`<LC9<BSB$ F9/9DL^LSB$ FL:LUB/:N.BY$ D=a<BY$
>/L<:F=/>$SL;$W$F9D<W$<9a=8W.B'$"=$<B\$S=U<L$DWa<9:>B$>L.Wd

�oo<B`N.L$ sDBa.W:>N$ `L:=MWD$ F9/9D9`9<<V$ >L$ DB:=.W$
9.:F8EL>LOWY<W$DB>/L>B$:ECL:<B\$:Ea9<x

�ooFL:LUB/:N.BY$D=a<BY$>/L<:F=/>$;$a=:B>N$CE>8BDBS$a=$̀ SW<$
E$L>S=:b9/<B\$ES=DL\?$.8WSL>Wx$=M:8E^=DEDL<<V$:Ea9<$D$F=/>L\$;$
DB<V>.=D=$>/Ea=SW:>.BS$F/=O9:=S$-:B<a/=S$l`LS.<E>=^=$F/=:>=2
/Em$W$:\B8N<W:>N$a9V.B\$FL:LUB/WD$a=$lS=/:N.=k$\D=/=MBm0'

I:=M8BD=:>W$FL:LUB/:N.=^=$D=a<=^=$>/L<:F=/>E$DB`<LCLj>N$
Y=^=$bE<.OWk$D$:B:>9SW$:ECL:<=^=$>E/B`SE'$!$>9F9/Ws<WY$CL:$F9/92
DLU<E$ CL:>B<E$ FL:LUB/WD$ S=/:N.B\$ W$ /WC.=DB\$ :Ea9<$ :>L<=D8V>N$
>E/B:>B'$[9$FWa>D9/aUE;>N:V$aL<BSB$:F9OWL8N<B\$a=:8WaU9<Nd$G5c
&5�$8ja9Y?$Q=$=MB/Lj>N$S=/:N.BY$FL:LUB/:N.BY$ >/L<:F=/>$ V.$
`L:WM$F9/9:EDL<<V?$F=a=/=UEj>N$:LS9$`$>E/B:>BC<=j$S9>=j'$XL2
`<LC9<BY$bL.>$F=V:<j;>N:V$>BS?$Q=$D$=:>L<<W$a9:V>B/WCCV$D=a<BY$
FL:LUB/:N.BY$>/L<:F=/>$F=:>EFBD:V$:D=kS$SW:O9S$E$.=<.E/9<><WY$
M=/=>NMW$`$LD>=S=MW8N<BS$W$LDWLOWY<BS$DBaLSB$>/L<:F=/>E'

XL89U<=$ DWa$ F/=^/LSB$ M9/9^=D=^=$ DWaF=CB<.E$ F/BY<V>=$
/=`/W`<V>B$aDW$:B:>9SB$=/^L<W`LOWk$./Ek`WD$c$;D/=F9Y:N.E$Y$LS92



 !"#$%&#'%()*+!,&-+
298

/B.L<:N.E'$JD/=F9Y:N.L$:B:>9SL$F9/9aMLCL;$F=a=/=UW$F=$S=/j$
W`$`L\=a=S$E$/W`<W$F=/>B$`$<LaL<<VS$D$<B\$9.:.E/:WY<=k$F/=^/LSB'$
t/L.>B.Ej>N:V$<LDW>N$=a<=2aD=a9<<W$F=k`a.B$D$ W<sW$SW:>L'$TL.L$
:B:>9SL$ ./Ek`<B\$ F=k`a=.$ =\=F8j;$ `L/L`$ a=$ *5�$ D:W\$ ./Ek`WD'$
t=/Va$ `$ ;D/=F9Y:N.=j$ :B:>9S=j$ =/^L<W`LOWk$ ./Ek`WD?$ MW8NsE$
F=FE8V/<W:>N$<LMEDL;$LS9/B.L<:N.L$:B:>9SL?$=:<=D<=j$S9>=j$
V.=k$;$<LaL<<V$S=U8BD=:>W$FL:LUB/LS?$Q=$`<L\=aV>N:V$E$./Ek`W?$
DWaF=CBDL>B$<L$F8VUL\$E$FE<.>L\$`L\=aE$:Ea<L'

t=/WD<V<=$ `$ W<sBSB$ DBaLSB$ >/L<:F=/>E$ *(&"6"Y,#X0'I$
DWa/W`<V;>N:V$<B`.=j$>9\<W.=29.=<=SWC<B\$=:=M8BD=:>9Y?$V.W$S=2
UE>N$ ME>B$ :B:>9SL>B`=DL<W$ E$ F9/9DL^B$ Y$ <9a=8W.B'$ K=8=D<BSB$
F9/9DL^LSB$LD>=S=MW8N<=^=$>/L<:F=/>E$;$>L.Wd

3'oo@B:=.BY$ :>EFW<N$ S=MW8N<=:>W$ W$ SL<9D/EDL<<V'$ !$ /L`W$
<9=M\Wa<=:>W$LD>=S=MW8N$S=U9$F9/9:EDL>B:N$<LDW>N$>LS?$a9$<9SL;$
:ECL:<=^=$LD>=S=MW8N<=^=$s8V\E'$[9$/=MB>N$Y=^=$=:=M8BD=$.=/B:2
<BS$DBa=S$>/L<:F=/>E$E$SW:OV\?$V.W$<9$S=UE>N$ME>B$a=:>EF<BSB$a8V$
W<sB\$DBaWD$>/L<:F=/>E'$tL:LUB/:N.BY$LD>=S=MW8N<BY$>/L<:F=/>$;$
<LYMW8Ns$FWa\=aVQBS$a8V$F=a=/=U9Y$̀ $S9>=j$/=`DL^$W$̀ La=D=89<<V$
:F9OBbWC<B\$>E/B:>BC<B\$F=>/9M$=MS9U9<=k$.W8N.=:>W$:F=UBDLCWD'

1'oo4=U8BDW:>N$ F9/9D9`9<<V$ >E/B:>WD$ DWa$ lD=/W>$ a=$ D=/W>m'$
7D>=S=MW8N$ F/=F=<E;$ E<W.L8N<E$S=U8BDW:>N$ `aWY:<jDL>B$ F/VSW$
F9/9D9`9<<V$>E/B:>WD$DWa$k\$a=SE$a=$>E/B:>BC<B\$a9:>B<LOWY?$V.W$
D=<B$=M/L8B'

%'oo@Wa<=:<=$DB:=.L$sDBa.W:>N$a=:>LD.B$>E/B:>WD$F/B$F9/9D92
`9<<V\$<L$.=/=>.W$>L$:9/9a<W$DWa:>L<W'$t/B$F9D<B\$DBaL\$>E/B:>BC2
<B\$F=a=/=U9Y$OV$F9/9DL^L$SL;$=:<=D<9$W$DB/WsL8N<9$`<LC9<<V'

('oo"=M/L$ DBaBSW:>N$ `$ >/L<:F=/><=^=$ `L:=ME$ Y$ S=U8BDW:>N$
;a<L<<V$`$<LD.=8Bs<WS$:9/9a=DBQ9S'$t/B$`aWY:<9<<W$F=a=/=UW$
a8V$DWaF=CB<.E$W$`La=D=89<<V$OV$F9/9DL^L$SL;$W:>=><9$`<LC9<<V$
W$;$=:<=D<BS$./B>9/W;S$F/B$DBM=/W$>/L<:F=/><=^=$`L:=ME$F/B$ML2
^L>N=\$DBaL\$>E/WD'

+'ooR9DB:=.W$>L/BbB$F/B$F9/9D9`9<<V\$>E/B:>WD$<L$.=/=>.W$ W$
:9/9a<W$ DWa:>L<W'$ t/BY<V><W$ OW<B?$ /L`=S$ `$ W<sBSB$ F9/9DL^LSB?$
F/=>BaWj>N$/W`<BS$`L$\L/L.>9/=S$9.=<=SWC<BS$bL.>=/LS?$=:=2
M8BD=$D$F9/W=a$:>L^<LOWk$W$./B`B$E$^=:F=aL/:N.=SE$/=`DB>.E'

R9`DLULjCB$<L$`<LC<W$F9/9DL^B$D$`aWY:<9<<W$>/L<:F=/><=^=$
=M:8E^=DEDL<<V$>E/B:>WD?$LD>=FWaF/B;S:>DL$D$ES=DL\$:N=^=a9<2



 !"#$%
299

<V$DWaCEDLj>N$W$`<LC<W$>/Ea<=QW$`$=/^L<W`LOW;j$Y=^=$DB.=<L<<V'$
RL:LSF9/9a$DB:=.BY$:>EFW<N$F=\BM.B$F/=^<=`EDL<<V$>E/B:>BC2
<=^=$F=>=.E?$`L89U<W:>N$.W8N.=:>W$F=a=/=UEDL<N$DWa$bW<L<:=DB\$
S=U8BD=:>9Y$ >E/B:>WD?$ F=a=/=UCL<<V$ D:W\$ DBaWD$ /9:E/:WD?$ Q=$
`L:>=:=DEj>N:V$D$F/=O9:W$F9/9D9`9<N$>E/B:>WD?$`<=s9<W:>N$LD2
>=>/L<:F=/><B\$ `L:=MWD$ W$ k\$ <9F/B:>=:=DL<W:>N$ a8V$ `aWY:<9<<V$
F9/9D9`9<N$ SL8=S=MW8N<B\$ D9/:>D$ <L:989<<V?$ L$ >L.=U$ <9a=2
:>L><WY$ /=`DB>=.$ LD>=a=/=U<N=k$ >/L<:F=/><=k$ W<b/L:>/E.>E/B?$
:>D=/jj>N$:9/Y=`<W$F/=M89SB$<L$s8V\E$F=aL8Ns=k$9b9.>BD<=k$
D`L;S=aWk$FWaF/B;S:>D$LD>=>/L<:F=/>E$W$>E/B:>BC<B\$bW/S'

�L:>B<L$`L`<LC9<B\$<9a=8W.WD$DU9$E:E<E>L$s8V\=S$DF/=DL2
aU9<<V$a=:V^<9<N$<LE.=D=2>9\<WC<=^=$F/=^/9:E?$ `=./9SL$C9/9`$
bE<.OW=<L8N<9$ W$ .=<:>/E.>BD<9$Ea=:.=<L89<<V$LD>=S=MW8N<=^=$
>/L<:F=/>E$W$=MS9U9<<V$s.Wa8BDB\$DF8BDWD$<L$a=D.W88V'

vL/L.>9/<W$ >9\<W.=29.=<=SWC<W$ =:=M8BD=:>W$ FL:LUB/:N.=^=$
LD>=S=MW8N<=^=$ >/L<:F=/>E$ DB`<LCLj>N$ W$ Y=^=$ /=8N$ D$ :B:>9SW$
>/L<:F=/><=^=$=M:8E^=DEDL<<V$>E/B:>WD?$L$:LS9d

�oo`aWY:<9<<V$^/EF=DB\$>L$W<aBDWaEL8N<B\$F9/9D9`9<N$>E/B:2
>WD$<L$.=/=>.W$W$:9/9a<W$DWa:>L<Wx

�oo>/L<:F=/><9$ =M:8E^=DEDL<<V$ /W`<B\$ DBaWD$ >E/B`SE$ V.$ E$
D<E>/Ws<N=SE?$>L.$W$D$SWU<L/=a<=SE$:F=8EC9<<V\x

�oo`aWY:<9<<V$>E/B:>BC<B\$F=a=/=U9Y$D$LD>=<=S<=SE$/9UB2
SW$-LD>=ME:<W$./Ek`B0$LM=$E$.=SMW<LOWk$`$W<sBSB$DBaLSB$>E/B:>BC2
<=^=$>/L<:F=/>Ex

�oo=/^L<W`LOWV$ >/L<:b9/Ed$a=:>LD.L$ >E/B:>WD$DWa$SW:OV$F/B2
ME>>V?$ /=`>Ls=DL<=^=$ D$ ./Lk<W$ F9/9MEDL<<V$ -L9/=F=/>?$ ^LDL<N?$
`L8W`<BC<L$:>L<OWV0?$a=$SW:OV$/=`SWQ9<<V$-^=>98N0?$a9$D=<B$F/=2
UBDL>BSE>N?$Y$<L`La'$

!$MW8Ns=:>W$./Lk<$SWUSW:N.W$Y$SWU<L/=a<W$LD>=ME:<W$F9/9D92
`9<<V$=M:8E^=DEj>N:V$LD>=ME:LSB?$Q=$<L89UL>N$V.$a9/ULD<BS$
E:>L<=DLS?$>L.$W$<9`L89U<BS$.=SFL<WVS'$

7D>=ME:B$ DB.=/B:>=DEj>N:V$ <9$ >W8N.B$ a8V$ =/^L<W`LOWk$ /92
^E8V/<B\$ F9/9D9`9<N?$ L$ >L.=U$ a8V$ F=a=/=U9Y$ F=$ :F9OWL8N<=$
=/^L<W`=DL<B\$ >E/B:>BC<B\$ SL/s/E>L\'$ !$ >E/B:>BC<WY$ F/L.>BOW$
D=<B$=>/BSL8B$<L`DE$ l<9/9^E8V/<B\$ F9/9D9`9<Nm?$ >=M>=$ >L.B\?$
ES=DB$`aWY:<9<<V$V.B\$DB`<LCLj>N:V$D$.=U<=SE$=./9S=SE$DBFLa2
.E$`L$F=^=aU9<<VS$SWU$`LS=D<B.=S$W$F9/9DW`<B.=S'$XLDaV.B$:D=kY$



 !"#$%&#'%()*+!,&-+
300

S=MW8N<=:>W$W$DWa<=:<WY$<9`L89U<=:>W$DWa$>/L<:F=/><B\$.=SE<W.LOWY$
W$/=`.8LaE$F=a=/=UW$LD>=ME:$`L:>=:=DE;>N:V$a8V$=/^L<W`LOWk$F=a=2
/=U9Y$F=$OW.LDB\$SW:OV\$E$<LYMW8Ns$`/EC<W$a8V$>E/B:>WD$>9/SW<B'$
t9/9DL^B$LD>=ME:<B\$>E/WD$F=8V^Lj>N$E$>=SE?$Q=$D=<B$;$DWa<=:<=$
a9s9DBSBd$LD>=ME:<L$F=a=/=U$.=s>E;$F/BM8B`<=$D$3?+c1$/L`B$a92
s9Ds9?$<WU$`DBCLY<BY$>E/$W`$LDWLF9/98N=>=S?$W$OW<L$<L$LD>=ME:<W$
>E/B$<9$̀ SW<j;>N:V$F/=>V^=S$E:N=^=$:9`=<E?$<9`L89U<=$DWa$F=FB>E'

7D>=ME:<BY$ >E/B`S$ <L89UB>N$ a=$ F=FE8V/<B\$ W$ <9a=/=^B\$
DBaWD$>E/B`SE$W$>=SE$.=/B:>E;>N:V$D98B.=j$F=FE8V/<W:>j$:9/9a$
>E/B:>WD$E$/W`<B\$./Lk<L\'$K=8=D<L$F9/9DL^L$>L.=^=$DBaE$F9/9D92
`9<N$F=8V^L;$D$=F>BSL8N<=SE$:FWDDWa<=s9<<W$lOW<L2V.W:>Nm?$Q=$
a=`D=8V;$DB.=/B:>=DEDL>B$k\$E$SL:=D=SE$SWU<L/=a<=SE$>E/B`SW'$
RL$:N=^=a<W$<L$:DW>=D=SE$/B<.E$SWU<L/=a<B\$LD>=ME:<B\$F9/9D92
`9<N$:F=:>9/W^L;>N:V$sDBa.9$̀ /=:>L<<V$=M:V^WD$F/=aLUE$F=:8E^$W$
V.W:<B\$F=.L`<B.WD$:9/DW:E'

!$ML^L>N=\$./Lk<L\$`LM=/=<9<=$<L$>E/B:>:N.B\$SL/s/E>L\$
DB.=/B:>=DEDL>B$LD>=ME:B?$>9/SW<$9.:F8EL>LOWk$V.B\$F9/9DBQE;$
&$ /=.WD'$ @WaF=DWa<=$ a=$ ;D/=F9Y:N.=^=$ `L.=<=aLD:>DL$ LD>=ME:B$
F=DB<<W$F/=\=aB>B$D:9:>=/=<<WY$>9\<WC<BY$.=<>/=8N$.=U<W$sW:>N$
SW:VOWD'$X^Wa<=$`$/Ws9<<VS$JD/=F9Y:N.=k$.=<D9<OWk$`$/=M=>B$9.W2
FLUWD$>/L<:F=/><B\$`L:=MWD$E:W$LD>=ME:B$`$CB:8=S$SW:ON$MW8Ns9$
,?$Q=$M9/E>N$ECL:>N$D$SWU<L/=a<B\$F9/9D9`9<<V\?$F=DB<<W$ME>B$
=M=DuV`.=D=$ =M8La<L<W$ >L\=^/LbLSB'$ TL\=^/Lb$ c$ O9$ M=/>=DBY$
F/B8La$a8V$=Mu;.>BD<=^=$.=<>/=8j$W$=M8W.E$/=M=>B$LD>=ME:L$LM=$
D=aWV'$XLFB:B$F/=D=aV>N:V$<L$WS9<<B\$aWL^/LS<B\$aB:.L\$->L\=2
^/LSL\0$W$aLj>N$F=D<E$.L/>B<E$D:N=^=$/=M=C=^=$a<V$D=aWV'$!$/L`W$
Y=^=$DWa:E><=:>W$9.:F8EL>LOWV$LD>=ME:L$`LM=/=<9<L'$

XLFB>L<<V$a8V$:LS=F9/9DW/.Bd
3'ooA.W$F9/9DL^B$Y$<9a=8W.B$SLj>N$F9/9D9`9<<V$F=DW>/V<BS$

>/L<:F=/>=S£
1'ooA.W$F9/9DL^B$W$<9a=8W.B$SLj>N$`L8W`<BC<W$F9/9D9`9<<V£
%'ooA.W$F9/9DL^B$Y$<9a=8W.B$SLj>N$FL:LUB/:N.W$F9/9D9`9<<V$

D=a<BS$>/L<:F=/>=S£
('ooA.W$F9/9DL^B$Y$<9a=8W.B$SL;$LD>=S=MW8N<BY$>/L<:F=/>£
+'oo!$C=SE$F=8V^Lj>N$F9/9DL^B$W<>9^/LOWk$/W`<B\$DBaWD$>/L<2

:F=/>E$F/B$F9/9D9`9<<W$>E/B:>WD£



 !"#$%
301

?=ooG"+4M"%)(1*O6"M,R)&5+'J&JX%'_))
,)&+*0JH"+&0'_)H,MH+'O6J&(

H>L<$W$F9/:F9.>BDB$/=`DB>.E$>E/B:>BC<=k$W<aE:>/Wk$!./Lk<B$F=2
D<W:>j$ `L89UL>N$ DWa$ >/L<:F=/>E$ >L$ Y=^=$ :F/=S=U<=:>W$ <LaLDL>B$
V.W:<W$ F=:8E^B$ `$ F9/9D9`9<<V$ =:<=D<BS$ :F=UBDLCLS$ c$ >E/B:>LS'$
t/B$F=MEa=DW$D`L;S=DWa<=:B<$FWaF/B;S:>D$>/L<:F=/>E$>L$>E/B`SE$
=:<=D<9$SW:O9$F=DB<<W$̀ LYSL>B$W<<=DLOWY<W$>9\<=8=^Wk?$DF/=DLaU9<2
<V$V.B\$M9`$E`^=aU9<<V$k\$a=OW8N<=:>W$SWU$F9/9DW`<B.LSB$W$>E/bW/2
SLSB$$<9$MEa9$9b9.>BD<BS'$R9DWaF=DWa<W:>N$V.=:>W$>/L<:F=/><B\$
F=:8E^$`$F=a=/=UCL<<VS$SWU<L/=a<BS$:>L<aL/>LS$`$M9`F9.B?$.=S2
b=/>LM98N<=:>W?$DL/>=:>W$>L$W<sB\$\L/L.>9/B:>B.$F=>/9ME;$sDBa2
.=^=$DF/=DLaU9<<V$W<<=DLOWY<B\$`SW<$D$F/=O9:$F9/9D9`9<N'

R9`DLULjCB$<L$a=:B>N$D98B.E$.W8N.W:>N$DBaWD$>/L<:F=/>E?$<W$
=aB<$`$DBaWD$>/L<:F=/>E$<9$S=U9$F=D<W:>j$`La=D=8N<B>B$E:W$DB2
S=^B?$Q=$:>LD8V>N:V$>E/B:>:N.BSB$FWaF/B;S:>DLSB$W$>E/B:>LSB$
a=$>/L<:F=/><=^=$=M:8E^=DEDL<<V$F/B$=/^L<W`LOWk$F=a=/=U9Y'$

7<L8=^WC<W$F/=M89SB$DB<B.Lj>N$<9$>W8N.B$F/B$F9/9D9`9<<W$
>E/B:>WD'$HECL:<W$8=^W:>BC<W$ DBS=^B$a=$ >/L<:F=/><=^=$=M:8E^=2
DEDL<<V$.8W;<>WD$>/L<:F=/><B\$FWaF/B;S:>D$<9$S=UE>N$ME>B$DB2
.=<L<W$=./9SBS$DBa=S$>/L<:F=/>E$SLYU9$F/B$D:W\$DL<>LU<B\$ W$
FL:LUB/:N.B\$F9/9D9`9<<V\'

t/B$ DBM=/W$ `L:=MWD$ F9/9:EDL<<V$ .9/Ej>N:V$ DWa:>L<<j?$
L$ F/B$ DBM=/W$ >BFE$ >/L<:F=/><=^=$ `L:=ME$ c$ Y=^=$ .=Sb=/><W:>j$
-sDBa.W:>N?$SW:>.W:>N?$`/EC<W:>N0'$@$FL:LUB/:N.B\$F9/9D9`9<<V\$
<L$aL89.W$DWa:>L<W$a=SW<E;$F=DW>/V<BY$>/L<:F=/>'$!$F9/9D9`9<2
<V\$<L$.=/=>.W$DWa:>L<W$<LYMW8Ns=j$F=FE8V/<W:>j$.=/B:>E;>N:V$
LD>=S=MW8N<BY$ >/L<:F=/>?$ Q=$ :>BSE8j;>N:V$ V.$ `/=:>LjC=j$
LD>=S=MW8W`LOW;j$ <L:989<<V?$ >L.$ W$ >9\<=8=^WC<BSB$ `SW<LSB$ D$
LD>=S=MW89MEaEDL<<W$D$MW.$`MW8Ns9<<V$sDBa.=:>W?$.=Sb=/><=:>W$
>L$`S9<s9<<V$9<9/^=SW:>.=:>W'$

4L.:BSL8N<BY$9b9.>$>/L<:F=/><=^=$=M:8E^=DEDL<<V$a=:V2
^L;>N:V$F/B$=Mu;a<L<<W$a9.W8N.=\$DBaWD$>/L<:F=/>E?$Q=$a=`D=8V;$
F=D<W:>j$ /9L8W`EDL>B$ >L.W$ .=<O9FOWk$ a=:>LD.B$ DL<>LUWD$ W$ FL:L2
UB/WD?$V.$la=:>LD.L$DWa$aD9/9Y$a=$aD9/9Ym?$la=:>LD.L$>=C<=$D$
:>/=.m?$/LOW=<L8N<=$=/^L<W`EDL>B$/=M=>E$.=U<=^=$`$DBaWD$>/L<2



 !"#$%&#'%()*+!,&-+
302

:F=/>E?$SW<WSW`EDL>B$`MB>.B$<LD.=8Bs<N=SE$:9/9a=DBQE?$Q=$DB2
<B.Lj>N$F/B$F9/9D9`9<<W$DL<>LUWD$W$FL:LUB/WD'$

t/B$F8L<EDL<<W$>/L<:F=/><B\$F9/9D9`9<N$>E/B:>WD$>E/bW/2
SB$F=DB<<W$D/L\=DEDL>B$>L.W$DB$S=^Bd$

�ooF/B$ :.8LaL<<W$SL/s/E>E$ <9$a=FE:.L>B$ F=D>=/<=^=$ >/L<2
`B><=^=$DWaDWaEDL<<V$>E/B:>LSB$SW:>L$-FE<.>E0?$E$V.=SE$D=<B$DU9$
ME8B'$R9=M\Wa<=$sE.L>B$>L.W$DL/WL<>B$>/L<:F=/><B\$F9/9D9`9<N$
>E/B:>WD?$V.W$`LM9`F9CEDL8B$M$=a<=./L><9$DWaDWaEDL<<V$<BSB$`L2
F8L<=DL<B\$SW:ONx

�ooF/B$DBM=/W$̀ L:=MWD$F9/9D9`9<<V$DL/>=$DWaaLDL>B$F9/9DL^B$
>BS$F9/9DW`<B.LS?$V.W$S=UE>N$`LM9`F9CB>B$sDBasE$W$SL.:BSL8N2
<=$.=Sb=/>LM98N<E$a=:>LD.E$>E/B:>WD$`$=a<=^=$SW:OV$a=$W<s=^=x

�ooF/B$F8L<EDL<<W$FL:LUB/:N.B\$F9/9D9`9<N$`L$SL/s/E>=S$
<9=M\Wa<=$>L.=U$<LSL^L>B:V$`L8BsB>B$V.<LYMW8Ns9$:DW>8=D=^=$
CL:E$a8V$=/^L<W`LOWk$ 9.:.E/:WY$ LM=$DW8N<=k$ L.>BD<=:>W$ >E/B:>WD?$
DB.=/B:>LDsB$`$OW;j$S9>=j?$<LF/B.8La?$<WC<W$^=aB<B$a8V$F9/92
D9`9<<V$F=>V^=S?$L$/L<.=DW$CB$D9CW/<W$c$a8V$F9/9D9`9<<V$8W>L.=S$
LM=$LD>=ME:=S'

@$F9/9D9`9<<W$>E/B:>WD$`LaWV<BY$D8L:<BY$LD>=>/L<:F=/>$>E2
/B:>BC<B\$bW/S?$=/9<a=DL<BY$/E\=SBY$:.8La$FWaF/B;S:>D$LD>=2
>/L<:F=/>E?$D8L:<BY$>/L<:F=/>$F=a=/=UEjCB\$=:WM?$L$>L.=U$D`V>W$
<L$F/=.L>$LD>=S=MW8W'$p=/SLSB$D`L;S=aWk$>/L<:F=/><B\$FWaF/B2
;S:>D$W$>E/B:>BC<B\$.=SFL<WY$D$ES=DL\$:N=^=a9<<V$<LYCL:>Ws9$
DB:>EFLj>N$E.8LaL<<V$a=^=D=/WD$<L$F9/9D9`9<<V?$=/9<aE$>/L<2
:F=/><B\$ `L:=MWD?$ :>/L\EDL<<V$ DWaF=DWaL8N<=:>W$ F9/9DW`<B.L?$
DBaB$ =F8L>B$ <LaL<B\$ >/L<:F=/><B\$ F=:8E^$ `$ F=a=/=UEDL<<V$
>L$ 9.:.E/:WY<=^=$ :EF/=D=aE$ >E/WD'$ @$ OWY$ :\9SW$ D`L;S=DWa<=:B<$
D$ ML^L>N=\$ DBFLa.L\$ DWa:E><V$ W<<=DLOWY<L$ :.8La=DL$ D`L;S=aWk$
:EMu;.>WD$>/L<:F=/><=^=$W$>E/B:>BC<=^=$MW`<9:E'

P<>9^/LOWV$/W`<B\$DBaWD$>/L<:F=/>E$F/B$=/^L<W`LOWk$F9/9D92
`9<N$D$>E/B`SW$a=`D=8V;$SL.:BSL8N<=$`La=D=8N<B>B$DBS=^B$>E2
/B:>WD$a=$F=a=/=UW?$=F>BSW`EDL>B$DL/>W:>N$F=a=/=UW?$`/=MB>B$ kk$
9b9.>BD<=j$W$F/B;S<=j'

t/B$=/^L<W`LOWk$F9/9D9`9<N$H"(,&+40'6$&+*0JH"+&"6$a=2
^=D=/B$`$LDWL.=SFL<WVSB$MEDLj>N$>/N=\$DBaWDd$

�ooa=^=DW/$<L$.D=>E$SW:ON$<L$/9^E8V/<B\$LDWL/9Y:L\x$



 !"#$%
303

�ooL^9<>:N.L$E^=aLx$
�ooCL/>9/$-=/9<aL$8W>L.L0'$
t/B$E.8LaL<<W$a=^=D=/WD$<L$.D=>E$SW:ON$<L$/9^E8V/<B\$LDWL2

/9Y:L\$.D=>L$SW:ON$S=U9$ME>B$>D9/a=j$LM=$SuV.=j'$[9$DF8BDL;$
V.$<L$ES=DB$a=^=D=/E?$ >L.$ W$ <L$:F9OWL8N<W$ FW8N^B$ W$ `<BU.B'$t/B$
>D9/aWY$.D=>W$SW:ON$DWaF=DWaL8N<W:>N$`L$<9/9L8W`=DL<W$SW:OV$8V2
^L;$<L$>E/B:>:N.E$bW/SE?$<9`L89U<=$DWa$F/BCB<B'$pW<L<:=DW$D>/L2
>B$<9:9$>E/bW/SL'$t/B$SuV.WY$.D=>W$SW:ON$D:>L<=D8jj>N:V$>9/SW2
<B$S=U8BD=k$DWaS=DB$>E/B:>:N.=k$bW/SB$DWa$.D=>B$LM=$CL:>B<B$
.D=>B$SW:ON$`$F/BCB<B$<9/9L8W`LOWk$>E/B:>:N.B\$FE>WD=.'$[W$>9/2
SW<B$F9/9aMLCLj>N$S=U8BDW:>N$F=aL8Ns=k$/9L8W`LOWk$OB\$SW:ON$
LDWL.=SFL<W;j$LM=$kk$W<sBSB$L^9<>LSB'$

"9V.W$LDWL.=SFL<Wk$DDLULj>N$:D=kSB$L^9<>LSB$E:W$>E/B:>:N.W$
bW/SB?$V.W$SLj>N$`$<BSB$a=^=DW/$<L$.D=>E$SW:ON'$t/=>9$E$CB:>=SE$
DB^8VaW$L^9<>:N.L$E^=aL$c$O9$/=M=>L$`$/9L8W`LOWk$LDWL.DB>.WD?$>=M2
>=$.=8B$>E/B:>:N.L$bW/SL$S=U9$:LS=:>WY<=$DB:>EFL>B$V.$L^9<>2
:>D=$LDWL.=SFL<Wk$`$F/=aLUE$LDWL.DB>.WD?$Q=$:F/=QE;$ W$F/B:.=2
/j;$F/=O9aE/E$M/=<jDL<<V$W$=b=/S89<<V$F/=k`<B\$a=.ES9<>WD'$
TE/B:>:N.L$bW/SL$DB:>EFL;$V.$.L:L$`$F/=aLUE$.DB>.WD$LDWL.=SFL2
<Wk?$>=M>=$DBFB:E;$.DB>.B$W$SL;$DWaF=DWa<9$.=SFuj>9/<9$E:>L>.E2
DL<<V$W$F/LD=$a=:>EFE$a=$S9/9UW$M/=<jDL<<V$OW;k$LDWL.=SFL<Wk'$
!$ ON=SE$ DBFLa.E$ LDWL.=SFL<WV$SL;$a=aL>.=DBY$ FE<.>$ F/=aLUE$
-=a<W;j$`$ES=D$L^9<>:N.=k$E^=aB$;$F/=aLU$FWa$>E/B$.DB>.WD$:LS9$
OW;k$LDWL.=SFL<Wk0'

t/B$=/^L<W`LOWk$CL/>9/<B\$LDWLF9/9D9`9<N$`LS=D<B.$W$LDWL2
.=SFL<WV$DB`<LCLj>N$SL/s/E>?$=MES=D8jj>N$=M=DuV`.B$:>=/W<?$
`uV:=DEj>N$DWaF=DWa<W:>N$=/9<a<=^=$a=^=D=/E$SWU<L/=a<BS$F/L2
DB8LS$W$DB`<LCLj>N$DL/>W:>N$/9Y:E?$Q=$D.8jCL;$=/9<aE$8W>L.L?$
DB>/L>E$ FL8BDL?$ /=M=>E$ 9.WFLUE?$ =M:8E^=DEDL<<V$ D$ L9/=F=/>E'$
R=/SL8N<W$DWa<=:B<B$`$LDWL.=SFL<WVSB$F/B$=/9<aW$F=DW>/V<=^=$
:Ea<L$ F9/9aMLCLj>N$ Y=^=$ =F8L>E$ `$ =M=DuV`.=DBS$ FWaD9a9<<VS$
ML8L<:E$FW:8V$.=U<=^=$F=8N=>E'

t/B$ =/^L<W`LOWk$ F9/9D9`9<N$ 1*#,10'Z0'6) &+*0JH"+&"6$
=:=M8BD=:>W$SL;$a=^=DW/$<L$=/9<aE$:F9OWL8W`=DL<=^=$>E/B:>:N.=2
9.:.E/:WY<=^=$F=k`aE'$"=$ON=^=$a=.ES9<>L$D\=aB>N$>L.L$W<b=/SL2
OWVd$SL/s/E>$F=k`a.B$`$D.L`WD.=j$FE<.>WD$`EFB<.Bx$DL/>W:>N$=/9<2
aB$DL^=<WD$>L$DL^=<WD2/9:>=/L<WDx$>9/SW<B$F=a=/=UW$`$D.L`WD.=j$



 !"#$%&#'%()*+!,&-+
304

aL>$>L$>/BDL8=:>W$`EFB<=.$E$.=U<=SE$FE<.>W$SL/s/E>Ex$.W8N.W:>N$
DL^=<WD$W$SW:ON$D$<B\x$.W8N.W:>N$DL^=<WD2/9:>=/L<WDx$.W8N.W:>N$`SW<$
F=:>W8N<=k$ MW8B`<B$ <L$ =a<=^=$ FL:LUB/Lx$ DWa:>L<N$ SL/s/E>E$ Y$
DL/>W:>N$F/=k`aEx$>9/SW<B$DWaS=DB$DWa$F=a=/=UWx$F=:8E^B$D$F=k`aW$
-CLY?$.LDL?$:<WaL<=.$D$.EF9$>L$W<'0'$

!$/L`W$DWaS=DB$>E/bW/SB$DWa$=/9<aB$:F9OWL8W`=DL<=^=$F=k`aE$
FW:8V$FWaFB:L<<V$a=^=D=/E$S9<s$<WU$`L$F9D<BY$F9/W=a$CL:E?$DB2
`<LC9<BY$a=^=D=/=S?$a=$Y=^=$DWaF/LD89<<V$`$F/BCB<?$`L89U<B\$
DWa$<9k?$>E/B:>:N.L$=/^L<W`LOWV$:F8LCE;$`L8W`<BOW$s>/Lb'$XL8W`2
<BOV$:F8LCE;$>E/bW/SW$s>/Lb$E$/L`W$DWaS=DB$D$<LaL<<W$F=k`aE$
FW:8V$E.8La9<<V$a=^=D=/E$<L$Y=^=$=/9<aE'$

H>L<aL/><W$`L8W`<BC<W$>E/B$ES=D<=$S=U<L$F=aW8B>B$<L$>/B$
:LS=:>WY<W$ .L>9^=/Wkd$ =a<=a9<<W?$ <9>/BDL8W$ -1c%$ a=MB0?$ ML^L>=2
a9<<W$-DWa$+$aWM$W$MW8Ns90'$Ia<=a9<<W$>E/B$F=CB<Lj>N:V$D/L<OW$W$
`L.W<CEj>N:V$DD9C9/W$>=^=$U$a<V'$TE/B:>WD$a=D=`V>N$a=$.=<./9>2
<=k$ :>L<OWk?$ a9$a8V$<B\$ FWa^=>=D89<L$ :F9OWL8N<L$F/=^/LSL'$[9$
S=U9$ME>B$9.:.E/:WY<L$F=k`a.L$LM=$FW.<W.$<L$F/B/=aW'$R9>/BDL8W$
>E/B?$ V.$ F/LDB8=?$ F/=F=<Ej>N$ /=`SWQ9<<V$ >E/B:>WD$ D$ =./9SB\$
.EF9'$ t=k`a.B$ >/LaBOWY<=$ :.8La9<W$ `$ >L.BS$ /=`/L\E<.=S?$ Q=M$
D<=CW?$ .=8B$D:W$ :F8V>N?$ F=k`a$ `<L\=aBD:V$ E$a=/=`W'$)L^L>=a9<<W$
>E/B$DWa/W`<Vj>N:V$D98B.=j$/W`<=SL<W><W:>j'$XL89U<=$DWa$SL/s2
/E>E$W$9.:.E/:WY<=k$F/=^/LSB$>E/B:>B$CL:>=$`<L\=aV>N:V$E$a=/=`W$
W$D$a9<<BY$CL:'$

vL/CEDL<<V$>E/B:>WD?$V.W$F=a=/=UEj>N$E$>E/B:>:N.=29.:.E/2
:WY<B\$F=k`aL\?$`aWY:<j;>N:V$FWa$CL:$F=k`a.B$E$DL^=<L\2/9:>=/L2
<L\?$L$>L.=U$<L$FWaF/B;S:>DL\$/9:>=/L<<=^=$^=:F=aL/:>DL$SW:OV$
F9/9MEDL<<V'

t/B$=/^L<W`LOWk$>E/WD$("M0'6)&+*0JH"+&"6$>E/bW/SL$E.8L2
aL;$>L.W$a=^=D=/B$`d$

�oo/WC.=DBSB$W$S=/:N.BSB$FL/=F8LD:>DLSB$<L$=/9<aE$>9F8=2
\=aWDx$

�ooEF/LD8W<<VS$:Ea<=DB\$/9:>=/L<WD$<L$\L/CEDL<<V$>E/B:>WD$
<L$SL/s/E>W$./Ek`Ex$

�ooF/BYSLjCBSB$>E/bW/SLSB$<L$<LaL<<V$9.:.E/:WY<=^=$=M2
:8E^=DEDL<<V$ <L$SL/s/E>W$ F/VSEDL<<V$ >9F8=\=aL'$ "=$ OB\$ a=2
^=D=/WD$F=DB<<W$a=aLDL>B:V$^/LbW.B$`L\=aE$>9F8=\=aWD$a=$F=/2



 !"#$%
305

>WD$SW:>$F/BY=SE$`$D.L`WD.=j$aL>$W$=/W;<>=D<=^=$CL:E$F/BME>>V$W$
DWaF/LD89<<Vx$F/=^/LSL$=M:8E^=DEDL<<V$>E/B:>WD$ W$.L8N.E8VOWV$
DL/>=:>W$=M:8E^=DEDL<<Vx$

�ooMWM8W=>9.LSB$<L$`LM9`F9C9<<V$/9Y:WD$.<B^LSBx$
�ooSE`BC<BS$.=89.>BD=S$-F/B$=/^L<W`LOWk$>/BDL8B\$./Ek`WD0'$
tW:8V$FWaFB:L<<V$a=^=D=/WD$>E/=/^L<W`LOWV$SL;$F/LD=$F=CL2

>B$/9L8W`LOWj$FE>WD=.$<L$./Ek`<W$/9Y:B'$@L/>W:>N$./Ek`WD$DB`<LCL2
;>N:V$D98BCB<=j$b/L\>E?$/WD<9S$.=Sb=/>LM98N<=:>W$:Ea<L$-.L2
>9^=/W;j0?$L$>L.=U$`M=/LSB$`L$F/=\Wa$.L<L8WD?$9.:F8EL>LOWY<BSB$
DB>/L>LSB?$DL/>W:>j$M9/9^=DB\$F=:8E ?̂$F=aL>.LSB$>L$W<sBSB$DB2
>/L>LSB?$W$SL;$>9<a9<OWj$a=$`/=:>L<<V'

t/B$ F9/9D9`9<<W$ >E/B:>WD$ *(&"6"Y,#X0'6) &+*0JH"+&"6$
a=^=DW/<W$D`L;S=:>=:E<.B$`$LD>=>/L<:F=/><BSB$FWaF/B;S:>DLSB$
MEaEj>N$<L$FWa:>LDW$a=^=D=/E$=/9<aB$>/L<:F=/><=^=$̀ L:=ME$̀ $9.W2
FLU9S$-D=aWVSB0'$

A.Q=$ W<s9$<9$F9/9aMLC9<9$a=^=D=/=S$=/9<aB$LD>=ME:L$`$
9.WFLU9S?$ >E/bW/SL?$ `DBCLY<=?$ <9:9$ DB>/L>B?$Q=$ DB<B.Lj>N$ E$
`DuV`.E$`$Y=^=$9.:F8EL>LOW;j?$E$>=SE$CB:8W$DB>/L>B$<L$=F8L>E$FL2
8BDL$>L$W<sB\$SL>9/WL8WD?$Q=$DB>/LCLj>N:V$E$F/=O9:W$9.:F8EL2
>LOWk?$L$>L.=U$`M=/WD$-a=/=U<W\?$`EFB<=C<B\$W$>'$ W<'0'$#/WS$>=^=?$E$
a=^=D=/W$`$LD>=>/L<:F=/><BS$FWaF/B;S:>D=S$<9=M\Wa<=$D.L`L>Bd$
SL/.B$LD>=>/L<:F=/><B\$`L:=MWD?$Q=$DBaW8Vj>N:V$a8V$=M:8E^=2
DEDL<<V$>E/B:>WD$-LD>=SLsB<?$LD>=ME:WD0x$OW<B$W$>L/BbBx$^/LbW.B$
W$>9/SW<B$/=M=>B$LD>=>/L<:F=/>Ex$SL/s/E>B?$<L$V.B\$DB.=/B:>=2
DEDL>BSE>N$LD>=>/L<:F=/>x$>9/SW<B$F=aLCW$`LVD=.$<L$DBaW89<<V$
LD>=>/L<:F=/>Ex$ >9/SW<B$ DWaS=DB$ DWa$ `LVD=.$ M9`$ F/9auVD89<<V$
s>/Lb<B\$ :L<.OWYx$ SL>9/WL8N<E$ DWaF=DWaL8N<W:>N$ LD>=>/L<2
:F=/><=^=$ FWaF/B;S:>DL$ `L$ `/BD$ F=aLCW$ LD>=>/L<:F=/>E$ <L$ =M2
:8E^=DEDL<<V$ >E/B:>WDx$ SL>9/WL8N<E$ DWaF=DWaL8N<W:>N$ >E/B:>2
:N.=k$bW/SB$`L$`/BD$DB.=/B:>L<<V$LD>=>/L<:F=/>Ex$SL.:BSL8N<W$
>9/SW<B$=CW.EDL<<V$LD>=>/L<:F=/>E$F/B$:FW`<9<<W$>E/B:>WDx$SL.2
:BSL8N<W$>9/SW<B$=CW.EDL<<V$>E/B:>WD$F/B$:FW`<9<<W$-<9F=aL<<W0$
LD>=>/L<:F=/>Ex$=:<=D<W$F/LDL$W$=M=DuV`.B$>E/B:>WD?$^WaWD?$9.:.E/2
:=D=aWD$F/B$ .=/B:>EDL<<W$ LD>=>/L<:F=/><BSB$`L:=MLSB$<L$=M2
:8E^=DEDL<<Wx$`<BU.B$W$FW8N^B'$

@BaW89<<V$ LD>=ME:WD$ a8V$ >E/bW/S$ LD>=>/L<:F=/><BS$ FWa2
F/B;S:>D=S$F/=D=aB>N:V$<L$=:<=DW$ `LVD=.?$D$V.B\$D.L`Ej>N:Vd$



 !"#$%&#'%()*+!,&-+
306

SL/.B$ LD>=ME:WD$ W$ SL/s/E>B$ F/=\=aU9<<Vx$ .W8N.W:>N$ >E/B:>WD$
-L89$<9$MW8Ns9$DWa$ .W8N.=:>W$ :BaVCB\$SW:ON$D$LD>=ME:W0x$SW:O9$ W$
CL:$F=aLCW$LD>=ME:WDx$CL:$F=CL>.E$W$`L.W<C9<<V$F=a=/=UW'$$

�L:$.=/B:>EDL<<V$LD>=ME:=S$=MCB:8jj>N$`$S=S9<>E$DBk`aE$
Y=^=$̀ $̂ L/LUL$W$a=$S=S9<>E$F=D9/<9<<V$D$̂ L/LU$̀ L$DB/L\EDL<<VS$
CL:E$DWaF=CB<.E$D=aWV?$Q=$DB`<LCL;>N:V$F/B$=b=/S89<<W$`LS=D2
89<<V'$XL^L8N<BY$=F8LCEDL<BY$CL:$`L$.=/B:>EDL<<V$LD>=ME:=S$
`L$=./9SBS$ `LS=D89<<VS$F/B$/=`/L\E<.E$ W`$ `LS=D<B.=S$=./E2
^8j;>N:V$`$>=C<W:>j$a=$5?+$^=aB<B'

"8V$=M8W.E$bL.>BC<=k$/=M=>B$LD>=ME:L$W$Y=^=$D=aWV$=b=/S2
8Vj>N$a=DWa.B2<L/VaB?$a=/=U<W$8B:>B$>=Q='$"L<W$a=/=U<B\$8B:2
>WD$W$a=DWa=.2<L/VaWD$:8EUL>N$FWa:>LD=j$a8V$DBFB:EDL<<V$/L\E<2
.L$ >E/B:>:N.=SE$ FWaF/B;S:>DE$ F/B$ =:>L>=C<=SE$ /=`/L\E<.E$ `L$
=M:8E^=DEDL<<V$>E/B:>WD'

X$S9>=j$F=aL8Ns=^=$`MW8Ns9<<V$>E/B:>BC<B\$F=>=.WD$>/L<2
:F=/><W$W$>E/B:>BC<W$FWaF/B;S:>DL$F=DB<<W$=Mu;a<L>B$:D=k$`E:B82
8V$D$<LF/VS.E$DF/=DLaU9<<V$W<<=DLOWY<B\$`SW<?$L$:LS9d

�ooSL/.9>B<^=DB\$a=:8WaU9<N$F=FB>E$<L$/B<.E$>/L<:F=/><B\$
F9/9D9`9<N$>E/B:>WDx

�ooa=OW8N<=:>W$W$.=/B:<=:>W$W<<=DLOWY$E$>/L<:F=/><9$=M:8E^=2
DEDL<<V$>E/B:>WDx

�oo/=`/=M.B$W$DF/=DLaU9<<V$:ESW:<B\$W<<=DLOWY<B\$F/=9.>WDx
�ooDBVD89<<V?$=OW<.B$W$S9>=aWD$`<BU9<<V$W<<=DLOWY<B\$/B`B.WDx
�oo=M�/E<>EDL<<V$9b9.>BD<=:>W$DF/=DLaU9<<V$W<<=DLOWY'
$ I>U9?$ DWaF=DWa<BY$ 9b9.>$ DWa$ `L:>=:EDL<<V$ W<<=DLOWY<B\$

FWa\=aWD$ >/L<:F=/><W$FWaF/B;S:>DL$=>/BSLj>N$>W8N.B$D$F/=O9:W$
F=MEa=DB$:FWDF/LOW$`$>E/B:>BC<BSB$bW/SLSB?$D`L;S=E`^=aU9<<V$
W$D`L;S=/=`ESW<<V$F=>/9M$k\$F=aL8Ns=^=$/=`DB>.E'

XLFB>L<<V$a8V$:LS=F9/9DW/.Bd
3'ooA.BSB$:F=:=MLSB$S=UE>N$`aWY:<jDL>B:N$F9/9D9`9<<V$>E2

/B:>WD£
1'ooA.W$ DBS=^B$ F=DB<<W$ D/L\=DEDL>B$ >E/B:>:N.W$ bW/SB$ F/B$

:.8LaL<<W$SL/s/E>E£
%'oo�=$ aL;$ W<>9^/LOWV$ /W`<B\$ DBaWD$ >/L<:F=/>E$ F/B$ F9/9D92

`9<<W$>E/B:>WD£
('ooRL`DW>N$ F=/Va=.$ D`L;S=aWk$ >E/B:>:N.B\$ W$ >/L<:F=/><B\$

FWaF/B;S:>D'



 !"#$%
307

!"0&+"#X0,)1*H'&*004
3'oo�B<<B.B?$ Q=$ DF8BDLj>N$ <L$ DBMW/$ >/L<:F=/><B\$ `L:=MWD$

a8V$`LM9`F9C9<<V$>E/B:>BC<=k$F=a=/=UW'
1'ooA.W$F9/9D9`9<<V$S=U<L$DBaW8B>B$E$:B:>9SW$$>/L<:F=/><=^=$

`LM9`F9C9<<V£
%'ooI:<=D<W$>9\<W.=29.=<=SWC<W$\L/L.>9/B:>B.B$FL:LUB/:N.=2

^=$F=DW>/V<=^=$>/L<:F=/>E'
('ooI:<=D<W$>9\<W.=29.=<=SW<W$\L/L.>9/B:>B.B$FL:LUB/:N.=^=$

`L8W`<BC<=^=$>/L<:F=/>E'
+'ooI:<=D<W$>9\<W.=29.=<=SWC<W$\L/L.>9/B:>B.B$D=a<=^=$>/L<2

:F=/>E'
*'ooI:<=D<W$>9\<W.=29.=<=SWC<W$\L/L.>9/B:>B.B$FL:LUB/:N.=2

^=$LD>=S=MW8N<=^=$>/L<:F=/>E'
G'oo!.8La9<<V$E^=a$SWU$>/L<:F=/><=j$.=SFL<W;j$>L$>E/bW/S=j'
&'ooI/^L<W`LOWV$D`L;S=aWk$>E/B:>BC<=k$bW/SB$`$LDWL.=SFL<W;j'
,'ooI/^L<W`LOWV$ =M:8E^=DEDL<<V$ >E/B:>WD$ FWa$ CL:$ F=a=/=U9Y$

F=DW>/V<BS$>/L<:F=/>=S'
35'ooI:=M8BD=:>W$CL/>9/<B\$/9Y:WD'
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-<LYCL:>Ws9$F/B$<LaL<<W$W<b=/SLOWk$F/=$.=<./9><W$W:>=/BC<W$F=aWk?$:=OWL8N<=2
9.=<=SWC<BY$/=`DB>=.$<L:989<=^=$FE<.>E?$>D=/CW:>N$FB:NS9<<B.WD$W$W<'0'

t=V:<9<<V @B:DW>89<<V$D<E>/Ws<W\$`DuV`.WD$=Mu;.>L?$ ùV:EDL<<V$F/BCB<B$F9D<=k$F=aWk?$VDB2
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