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K"&O*,()*/(G%-R%T((

F/($*&-*&( -'2R$+/%(#*( //'1'( r<,'( ,+*.'(%2%&$+,")')g(1%."/"S'-"0,(&*'--"%7
,'&"'()*#)*(/'(&*$'O+'&)"'sX([('M%&)'&W(*/(2&%-*#%()*(&*%&O',"S'-"0,(N+*('^&%,$0(
/'(A%1+,"0,(+,'(.*S(N+*(/'(2&%.",-"'()*(!+*/.'(N+*)0(*,(1',%#()*(/%#(#+M/*.'7
)%#T(?,)'O'&*1%#(*,(N+](/+O'&*#(#*(-%,#$"$+[0(^%&1'/1*,$*(*/(2'&$")%X(Z'#$'(N+](
2+,$%(*/(-%,$*U$%(M]/"-%(/*(2*&1"$"0(//*O'&('(N+"*,*#(,%(/%(Z'MR'(-%,#*O+")%(*,(
$"*12%#()*(/'(G*2_M/"-'([X(/%(1W#("12%&$',$*X()*(N+](#*-$%&*#(#%-"'/*#(#*(,+$&"0(*/(
1%."1"*,$%X(-%,-&*$',)%(N+"],*#(*&',([()*()0,)*(2&%.*,R',($',$%(#+#(M'#*#(-%1%(
#+(-/'#*()"&"O*,$*T(H'1M"],(#*(2&*#$'&W('$*,-"0,('(%$&%#(#*O1*,$%#()*(/'(2%M/'-"0,(
-%1%( ,"h%#X( V0.*,*#( %( 1+V*&*#X( 2'&'( /%#( N+*( */( -'&/"#1%( )"#2%,R'( )*( %&O',"S'7
-"%,*#()*(*,-+')&'1"*,$%(*#2*-R\-'#(-%1%(/%#(`Q*/'[%#aX(/'(`=O&+2'-"0,(F#-%/'&(
H&')"-"%,'/"#$'a(%(/'#(`I'&O'&"$'#aT(F/(',W/"#"#()*(*#$*(2&%-*#%(#*&W(&*'/"S')%()*#)*(
+,'(2*&#2*-$".'(-%12'&')'X(#",(2*&)*&()*(."#$'(*,(,",O_,(1%1*,$%(/%(N+*(*#$'M'(
%-+&&"*,)%(*,(/'#(V*^'$+&'#(/%-'/*#()*(iF()*(/'#(;B>LX(-%,(*/(%MV*$".%()*()*$*-$'&(
#"1"/"$+)*#(%()"^*&*,-"'#(-%,(&*#2*-$%('(/'(1'#".'(1%."/"S'-"0,(N+*(-%,#"O+"0(*/(
2'&$")%(^'#-"#$'X(-%,(N+"*,(/'(A%1+,"0,(1',$+.%(+,'($*,#'(&*/'-"0,T((

bb(F,(*#$*($&'M'V%X()*('-+*&)%(-%,(/'(&*Y*U"0,()*(i&',-"#-%(;'."*&(A'#2"#$*O+"X('2/"-'&*1%#(/'(2'/'M&'(
1"/"$',$*('(/'(-+/$+&'(2%/R$"-'()*/(-'&/"#1%X('(2*#'&()*(/%('#%-"')%(N+*(Z',(*#$')%(/%#($]&1",%#('/(W1M"$%(
)*(/'("SN+"*&)'(*X(",-/+#%X(*/(-'&W-$*&(2*[%&'$".%(N+*(*/(2&%2"%(1%."1"*,$%(%$%&O0('(/'(1"/"$',-"'(2%/R$"7
-'()+&',$*(*/(#"O/%(P?PX(-%1%(+,'(1',"^*#$'-"0,()*(/%#(1'/*#('#%-"')%#('/(/"M*&'/"#1%T(A=LQ?LHF@<?X(
iT(;Tg(rF,(/'#($&",-Z*&'#()*(/'(2&*,#'(-'&/"#$'g(2*&"%)"#1%([(1"/"$',-"'(*,(*/(#"O/%(PPsX( R$%$(4*9*g&"40!$7*
N&.!%1$*(&*+!%140!$*]431&"#40^3&$I*,x(bdX(beb6X(22T(4e474b6T
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Q%&(_/$"1%X(*/(-+'&$%(-'2R$+/%(&*#2%,)*('/($R$+/%(r=M#%&M")%#(2%&(*/(^'#-"#1%g(
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)"-$')+&'(%(N+](2*&-*2-"0,($+."*&%,X( '(2*#'&()*( /'( ."-$%&"'(1"/"$'&X()*/( *#^+*&S%(
M]/"-%(&*'/"S')%(*,(*/(-'12%()*(M'$'//'T(

Q'&'('/-',S'&(*#$%#(%MV*$".%#X(/'(",.*#$"O'-"0,(#*(#+#$*,$'(#%M&*(+,(-%,#")*7
&'M/*( .%/+1*,()*()%-+1*,$'-"0,(2&"1'&"'X(*,(#+(1'[% &(2'&$*(",])"$'T(F/(O&+*#%(
)*(*//'(2&%-*)*()*/(^*-+,)%('&-Z".%(2&".')%()*(I',+ */(i'/(A%,)*(34f58745c9:X(V*^*(
)*/*O')%([(#*-&*$'&"%(O*,*&'/()*(/'(A%1+,"0,(H&')"- "%,'/"#$'(,'$+&'/()*(!"O+*&'(
)*(/'(L"*&&'X(-+['(\O+&'(*#(^+,)'1*,$'/(2'&'(*,$*,) *&(M+*,'(2'&$*()*(/'(Z"#$%&"'()*(
F#2'h'(*,(*/(#"O/%(PPT(L*($&'$'()*(+,(.%/+1",%#%(^%,)%(-%,#*&.')%(*,(*/(=&-Z".%(
@*,*&'/()*(/'(<,".*&#")')()*(>'.'&&'X()*(",)+)'M/*( ",$*&]#(2'&'(*/(-%,%-"1"*,$%(
)*/(-'&/"#1%([()*/(2'#')%()*(/'(2&%.",-"'T(F,$&*(#+ #(6f5(-'V'#(#*(*,-+*,$&'(/'()%7
-+1*,$'-"0,(O*,*&')'(2%&(/'(A%1+,"0,(H&')"-"%,'/"#$ '()*(!+*/.'()+&',$*($%)%(#+(
2*&"%)%()*('-$".")')X(",-/+[*,)%(1'$*&"'/()*(1WU"1% (",$*&]#(-%1%(-%&&*#2%,)*,7
-"'X(",^%&1*#(",$*&,%#X(2'&$*#()*('-$".")')(%(\-Z'# ()*('\/"'-"0,T(H'1M"],('/M*&O'(/'(
)%-+1*,$'-"0,(2&%)+-")'(2%&(*/(H*&-"%()*(G*N+*$]#(` K"&O*,()*/(G%-R%aX(#"(M"*,(*/(
",$*&]#(",^%&1'$".%()*(/'(1"#1'(2+*)*(.'&"'&(*,(^+, -"0,()*(/%#(%MV*$".%#(N+*(2*&#"7
O'(*/(",.*#$"O')%&T(F,(-+'/N+"*&(-'#%X(*#$'1%#(',$*(+,'('+$],$"-'(V%['(Z"#$0&"-'(N+*(
2'&'(*/(-'#%(%,+M*,#*(,%(Z'MR'(#")%($&'M'V')'(Z'#$' ('Z%&'(2%&(/%#(Z"#$%&"')%&*#()*(
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2+,$+'/X( Z',( #")%( /%#( )*/( *#-&"$%&( $&')"-"%,'/"#$'(I*/-Z%&( i*&&*&( J'/1'+( 34fff7
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O%()*(/'(",.*#$"O'-"0,T(J*(*//%#(Z*1%#(Z*-Z%(+#%()*/(=&-Z".%(!"#$0&"-%(Q&%.",-"'/X(
*,(-%,-&*$%()*(#+(&*O"#$&%()*('#%-"'-"%,*#t()*/(^%,)%()*/(H&"M+,'/(I"/"$'&(H*&&"$%7
&"'/(L*O+,)%()*/(=&-Z".%()*(/'(J"2+$'-"0,(Q&%.",-"'/()*(!+*/.'X(-%,(1W#()*(6Teee(
-%,#*V%#()*(O+*&&'(",-%')%#(-%,$&'(-"+)')',%#(%,+M*,#*#(N+*('_,(#"O+*,('&&%V',7
)%(+,'(.'/"%#'(",^%&1'-"0,(#%M&*(*/(2&%-*#%(&*2&*#".%t([()*(/%#('&-Z".%#(1+,"-"7
2'/*#()*(=&'-*,'X(=&%-Z*X(=['1%,$*X(q*'#X(!+*/.'X(E+-*,'()*/(Q+*&$%X(I',S',"//'X(
Q'$*&,'()*/(A'12%X(K'/.*&)*()*/(A'1",%([(K"//'M/',-'X(2+*#(*,(-'#"($%)%#(*//%#(#*(
-%,#*&.'(+,(^%,)%(-%&&*#2%,)"*,$*('(/'(V*^'$+&'(/%-'/()*(iFkHl7;B>LX(*#()*-"&X(/%#(
2'2*/*#(N+*(O*,*&0(/'(O*#$"0,()*(/'(i'/',O*()*#)*(#+#(%&RO*,*#((Z'#$'(*/(\,'/()*(/'(
)"-$')+&'(3/"M&%#()*('\/"')%#X(\-Z'#()*('/$'X(-%&&*#2%,)*,-"'X(*$-T:T((

Q%&(_/$"1%X(/'#(^+*,$*#(Z*1*&%O&W\-'#(Z',(#")%(^+,)'1*,$'/*#(2'&'( //*O'&(
'//R()%,)*(%$&%($"2%()*()%-+1*,$'-"0,(,%(/%(Z'(2*&1"$")%T(?,-/+#%(&*-%,%-"*,)%(
#+(-'&W-$*&(2&%2'O',)R#$"-%X(*#$*($"2%()*(2+M/"-'-"%,*#(-%,.*,"*,$*1*,$*($&'$')'#(
#%,(^+,)'1*,$'/*#(2'&'(-%12/*$'&X(1'$"S'&X(-%,\&1'&(%(",.'/")'&(/'(",^%&1'-"0,(
2&%2%&-"%,')'(2%&(%$&'#(^+*,$*#T(J*($%)'#(*//'#X(N+*(-"$'&*1%#(*,(*/($&',#-+&#%()*(
/'(",.*#$"O'-"0,X(/'(1'[%&(2'&$*()*(/'#(&*^*&*,-"'#(2&%-*)*,()*/()"'&"%(-'&/"#$'()*(
$"&')'(,'-"%,'/( G-*V!;-4*2,1,04X()*(/%#(#*."//',%#(G-*f:%&0.$(40I*G-*)!:&0$-*[ *)$*83!Q3(
3!*1*&%$*-'(I+,"-"2'/()*(L*."//':([(E $*R04.!3/!$I*S!$0!4*(&*+,&-.$([( f(!&- X(-%,.*&7
$")%(*,(*/(0&O',%(2&%2'O',)R#$"-%()*(iFH([()*(/'#(;B>L(*,(!+*/.'($&'#(/'(+,"\-'7
-"0,T(F/($&'M'V%(-%,(/'(",^%&1'-"0,()*(*#$%#($&*#(_/$"1%#(/%(Z'(^'-"/"$')%(*/(Z*-Z%(
)*(N+*(#*(*,-+*,$&*,()"O"$'/"S')'#(2'&'(#+(-%,#+/$'(2_M/"-'(*,(/'#(2WO",'#(~*M#(
)*/(=[+,$'1"*,$%()*(!+*/.'([()*(/'(J"2+$'-"0,(Q&%.",-"'/(&*#2*-$".'1*,$*X(/%(N+*(
#",()+)'(Z'(#+2+*#$%(+,'("12'O'M/*('[+)'(*,(+,'(",.*#$"O'-"0,(-+['#(^+*,$*#()*(
M'#*(#*(*,-%,$&'M',()"#2*&#'#(2%&($%)%(*/($*&&"$%&"%(,'-"%,'/T((

F/($&'$'1"*,$%([(',W/"#"#(-&R$"-%()*($%)'#(*#$'#(^+*,$*#(Z'(-%1M",')%(+,(*,^%7
N+*(1*$%)%/0O"-%(-+',$"$'$".%(o/%(N+*(Z'(2*&1"$")%(#"#$*1'$"S'&(,+1*&%#'#(.'&"'7
M/*#(1*)"',$*(*/(+#%()*(M'#*#()*()'$%#o(-%,(/'#('2%&$'-"%,*#($*0&"-'#()*()".*&#'#(
*#-+*/'#(Z"#$%&"%O&W\-'#X( )*(1%)%(2'&$"-+/'&(2%&( /'( ,+*.'(Z"#$%&"'( 2%/R$"-'( [( /'(
Z"#$%&"'(-%12'&')'T(L*(Z'(%2$')%(2%&(+,(*,^%N+*(1"-&%Z"#$0&"-%(N+*()*#-"*,)*()*(
^%&1'(-%,$",+')'(Z'-"'('M'V%X('-*&-',)%(/'(/+2'(Z'#$'(/%#(1"/"$',$*#(N+*(",$*O&'7
&%,X()*#)*(/'(M'#*([()*#)*(/'(2*&"^*&"'X(/'(%&O',"S'-"0,(%MV*$%()*(*#$+)"%T(F,(*#$*(
#*,$")%X('+,N+*(*,('/O+,%#(1%1*,$%#(Z'['(#")%(,*-*#'&"%(&*-+&&"&('(+,(',W/"#"#(
1W#()*#-&"2$".%X(-*,$&')%(*,(/%(^'-$+'/X(*/(&*/'$%(\,'/(Z'(",$*,$')%()"&"O"&(#"*12&*(
#+(1"&')'(Z'-"'(/'#(2*&#%,'#X(Z'-"'(#+#('-$"$+)*#X(-%12%&$'1"*,$%#([(1%$".'-"%7
,*#X( *,$*,)"*,)%( N+*( #%,( *#$'#( N+"*,*#( -%,^%&1',( /'#( #%-"*)')*#( [X( 2%&( $',$%X(
N+"*,*#()%$',()*(#*,$")%('/(*#$+)"%()*/(2'#')%(Z+1',%T(J*(*#'(2&*1"#'(#*()*&".'(
*/(#*,$")%(_/$"1%()*(*#$*(/"M&%X(N+*(*,(&*#+1")'#(-+*,$'#('#2"&'('(*U2/"-'&(-%,(*/(
&"O%&(2&%2"%()*/(1]$%)%(Z"#$0&"-%(-01%(."."*&%,(/'(1"/"$',-"'(*,(*/(-'&/"#1%(#+#(
2&%$'O%,"#$'#( [( -+W/( ^+*(#+( '2%&$'-"0,( '( /'( -%'/"-"0,( -%,$&'&&*.%/+-"%,'&"'(N+*(
'-'M0( )',)%(#%#$],( '( +,'( )"-$')+&'( )*( -'#"( -+'$&%( )]-')'#T(F#2*&'1%#(Z'M*&/%(
-%,#*O+")%(-%,(/'(1WU"1'(#%/.*,-"'([(Z%,*#$")')(2%#"M/*T(((
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Cap$tulo 1. La traves$a por el desierto: 
el carlismo onubense durante la Segunda Rep%blica

1:$*(0%2,2>20%2$*.*2)*,:0%2B%:**

F/(-'&/"#1%(*,(!+*/.'(Z'MR'(#")%(+,(1%."1"*,$%(-"*&$'1*,$*(*^R1*&%(M'V%(*/(&]7
O"1*,()*(/'(G*#$'+&'-"0,X()*(*#-'#%('$&'-$".%([(,+/'(-'2'-")')(1%."/"S')%&'T(H&'#(
/'( )*&&%$'(1"/"$'&(#+^&")'(^&*,$*( '( /'#(^+*&S'#(/"M*&'/*#()+&',$*(/'($*&-*&'(O+*&&'(
-'&/"#$'(34fcb74fcd:X(#+('--"0,(#*(Z'MR'()"&"O")%(Z'-"'(/'(M_#N+*)'()*(+,(*#2'-"%(
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)*(.%$%#4e4T(>%("M'(1'/(*,-'1",')%X(#%M&*($%)%(2%&N+*(/'()*M"/")')(*,)]1"-'(N+*(
#+^&R'( */( 2'&$")%( /*( "M'( '( "12%#"M"/"$'&( -+'/N+"*&( '/"',S'( -%,( %$&'#( %&O',"S'-"%7
,*#()*&*-Z"#$'#(V+#$%(*,(*/(1%1*,$%(*,(*/(N+*(*#$'#(-%1*,S'M',( '(&*-/'1'&( /'(
+,"0,( )*( /'#( ^+*&S'#( -%,$&'&&*.%/+-"%,'&"'#T(pX(#%M&*($%)%X( /%(1W#(&*/*.',$*( *&'(
N+*( 'N+*/(*,^&*,$'1"*,$%(,%(*#-%,)R'(*/( '/*V'1"*,$%(-')'( .*S(1'[%&(*,$&*(+,'(
V+.*,$+)(N+*('-'M'M'()*("&&+12"&(*,(/'(*#-*,'(2_M/"-'X(#*)"*,$'()*(1%."/"S'-"0,X(
[(/'( ',N+"/%#')'(*#$&+-$+&'()*/(2'&$")%X(&*2&*#*,$')'(2%&(+,'( ."*V'(]/"$*(2%/R$"-'(
2&%.",-"'/('_,('-%#$+1M&')'('(/'('-%1%)'$"-"'(.")'(2%/R$"-'()*(/'()"-$')+&'T(i+*(
2&*-"#'1*,$*(+,'(2'&$*()*(*#'(V+.*,$+)(/'(N+*(",$*O&0(*,(!+*/.'(*/(2&"1*&(O&+2%(
)*(#+(2&"1*&(G*N+*$]X(/'(%&O',"S'-"0,(2'&'1"/"$'&()*(/'(N+*(#*()%$0(/'(A%1+,"0,(
H&')"-"%,'/"#$'T((

5f (Q%&(2+*M/%#X(*/()*#O/%#*()*(#+#-&"2$%&*#(*#(*/(#"O+"*,$*g(!+*/.'X(b6t(L',(q'&$%/%1]()*(/'(H%&&*X(bt(
K'/.*&)*X(dt(C'/'1*'( /'(G*'/X(4t(=&'-*,'X(46t( !"O+*&'()*( /'(L"*&&'X(4et(@'/'&%S'X(8t(A%&$*O','X(4t(E%#(
I'&",*#X(bt(E",'&*#()*(/'(L"*&&'X(bt(L',$'(B/'//'X(4t(=/WV'&X(4t(/%#(2W&&%-%#()*(A'&M%,*&'#X(A%&$*/'S%&([(
Q+*&$%(I%&'/X(6t(A+1M&*#(I'[%&*#X(4t(?#/'(A&"#$",'X(bt(=['1%,$*X(bt(I%O+*&X(6t(@"M&'/*0,X(4t(L',(;+',(
)*/(Q+*&$%X(4t(>"*M/'X(4t(q%,'&*#X(4t(E'(Q'/1'X(6t(q%//+//%#X(dt(F#-'-*,'X(4t(G%-"','X(bt(=/1%,$*X(bT(A+'7
)*&,%('/^'M]$"-%()*(#+#-&"2$%&*#('(G-*f:%&0.$(40I*=@<>7IiAX(-T(466j6bfT
55(A'&$'()*(;%#]()*(/'(Q+*,$*('(I',+*/(i'/(A%,)*X(edjebj4568X(=@<>7IiAX(-T(466j4e9T
4ee(F#-&"$%()*(/'(-%1"#"0,()*(2&%2'O',)'()*(/'(;+.*,$+)(H&')"-"%,'/"#$'()*(!+*/.'('/(V*^*(2&%.",-"'/()*(
/'(A%1+,"0,(H&')"-"%,'/"#$'X(4eje6j4568X(=@<>7IiAX(-T(466j686T
4e4(A'&$'()*/(2&*#")*,$*()*(/'(;+.*,$+)(H&')"-"%,'/"#$'()*(!+*/.'('(;%#](I'&R'(@'&-R'(K*&)*X(6e()*(,%7
."*1M&*()*(4568X(=@<>7IiAX(-T(466j686T
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/)*5"#32"*L2F42%C*>2*M42)?(

A%1%(#*h'/'1%#(*,(/'(",$&%)+--"0,X(*/(-'&/"#1%(*#$W(",)"#%/+M/*1*,$*(+,")%()*#7
)*(#+#(%&RO*,*#('/(*V*&-"-"%(*^*-$".%()*(/'(."%/*,-"'X(-%,.*&$")'(r*,(2'&$*(",)"#%7
-"'M/*( )*( #+( 2&'U"#( 2%/R$"-'X( )*( #+( ")*,$")')( -%/*-$".'( [( )*( #+( '-*&.%( -+/$+&'/sX(
*,(2'/'M&'#( )*(@%,SW/*S(A'//*V' 4ebT(E'( )"/'$')'(Z"#$%&"'( )*( *#$*(1%."1"*,$%( ,%#(
2*&1"$*()"#$",O+"&(*,(]/(+,('12/"%(&*2*&$%&"%(."%/*,$%X(N+*(.'()*#)*(/'#(2&W-$"-'#(
",#+&&*--"%,'/*#(2&%$'O%,"S')'#(2%&(2'&$")'#('&1')'#(*,(/'(2&"1*&'(O+*&&'(-'&/"#7
$'(34f6674f8e:(Z'#$'(*/(^*,01*,%()*(/'(2'&'1"/"$'&"S'-"0,X(-%1_,('(M+*,(,_1*&%(
)*(%&O',"S'-"%,*#(2%/R$"-'#()+&',$*(/'()]-')'()*(456eT(F,(*#$*(1'&-%()*(*#$&*-Z'(
-%,*U"0,(*,$&*(/'('--"0,(2%/R$"-'([(/'(2&W-$"-'(."%/*,$'(*#(*,(*/(N+*()*M*1%#(#"$+'&(
*/(G*N+*$]X(-+[%(%&"O*,(*#$W(&*/'-"%,')%(-%,(*/(2&%-*#%()*(1%)*&,"S'-"0,(N+*(*U7
2*&"1*,$'&%,(/'#(2&W-$"-'#(."%/*,$'#()*/(1%."1"*,$%($&'#(/'()*&&%$'(*,(/'($*&-*&'(
O+*&&'(-'&/"#$'(34fcb74fcd:X('/()'&(*/(#'/$%()*#)*(*/(W1M"$%(&+&'/(Z'-"'(*/(+&M',%4e6T((

F/(G*N+*$]X(^+,)')%(*,(45ec(2%&(*/(2*&"%)"#$'([(2%/R$"-%(-'&/"#$'(-'$'/W,(;+',(
I'&R'(G%1'X( ,'-"0( -%1%(+,'(%&O',"S'-"0,( 2'&'( */( *,-+')&'1"*,$%(V+.*,"/( $&'7
)"-"%,'/"#$'X( '+,N+*( )*#2&%."#$'( )*(#+(2%#$*&"%&(-'&W-$*&(2'&'1"/"$'&4e8T(J+&',$*(
/'(-&"#"#()*(/'(G*#$'+&'-"0,( '$&'.*#0()".*&#'#(*$'2'#()*(1'[%&(%(1*,%&("12+/#%(
."%/*,$%(Z'#$'()*#*1M%-'&(*,(+,(2*&"%)%()*(,%$%&"%()*-/".*(M'V%(/'()"-$')+&'()*(
I"O+*/(Q&"1%()*(G".*&'X(-+',)%(^+*(#+#$"$+")%(2%&(%$&'#(^%&1'#()*(/+-Z'(-'//*V*&'T(
>%(%M#$',$*X($&'#(*/(').*,"1"*,$%()*(/'(G*2_M/"-'X(-%,^%&1*(*/(,+*.%(&]O"1*,("M'(
)*#'&&%//',)%($%)%(#+(2&%O&'1'(/'"-"#$'X(*/(-'&/"#1%(2+#%()*(,+*.%(*,(1'&-Z'(#+(
*#$&+-$+&'()*(/+-Z'X(*,)+&*-"*,)%(#+()"#-+&#%([(&*$%1',)%(#+(2&%[*-$%(",#+&&*-7
-"%,'/X(-')'(.*S(1W#(',$"&&*2+M/"-',%T(F,(*#$*(2&%-*#%()*(&*-%,#$"$+-"0,()*/(G*7
N+*$](#*()"#$",O+*,()%#(*$'2'#(M"*,()"^*&*,-"')'#X(#*2'&')'#(*,$&*(#R(2%&(/'(//*O')'(
)*(I',+*/(i'/(A%,)*('(/'(L*-&*$'&R'(@*,*&'/()*(/'(A%1+,"0,(H&')"-"%,'/"#$'(*/(6(
)*(1'[%()*(4568 4e9T

E'(2&"1*&'(*$'2'(*#$+.%(1'&-')'(2%&(*/(^&'-'#')%(O%/2*()*(L',V+&V%X(N+*()*7
#'$0(+,'(",$*,#'(%/*')'()*(*,-'&-*/'-"%,*#X(-/'+#+&'#()*(-R&-+/%#($&')"-"%,'/"#$'#(
[(#+#2*,#"0,()*(0&O',%#(2&%2'O',)R#$"-%#T(F,(2&"#"0,X('/O+,%#(V*^*#(2%/R$"-%#(-'&7
/"#$'#(-%",-")"*&%,(-%,(/%#(1"/"$'&*#("12/"-')%#(*,(/'($&'1'(O%/2"#$'X(-%,(N+"*,*#(
*#$&*-Z'&%,(/'S%#()*(-'&'('(̂ +$+&%#(2&%[*-$%#()*(-%/'M%&'-"0,4edT(F#$*('-*&-'1"*,$%(
2&%.%-0(/'(-%,.*&#"0,(2%/R$"-'()*(1+-Z%#()*(*//%#X(^'-"/"$')'(2%&(*/('2%[%(N+*()"7
2+$')%#($&')"-"%,'/"#$'#(-%1%(;%#](I'&R'(E'1'1"]()*(A/'"&'-()"&"O"*&%,()*#)*(*/(
Q'&/'1*,$%('(/%#(1"/"$'&*#()*2%&$')%#(%(*,-'&-*/')%# 4ecT(F/(-'#%(1W#(#"O,"\-'$".%(

4eb(=GvLHF@<?X(;TX(A=>=EX(;TX([(@B>CDEFC(A=EEF;=X(FTg(G-*/$0-!%"4*9*-$%*;,&00$%JI(2T(455T
4e6(=GvLHF@<?X(;Tg(]4":$1!&31&%*0&O,&1P%JI*2T(9bT(
4e8(F#%(*U2/"-'(/'(-%,^+#"0,(O*,*&')'('/(+#'&(*/('2*/'$".%()*(&*N+*$]X(N+*()+&',$*('/O_,($"*12%(#"O+"0(
)*#"O,',)%(,%(#0/%('/(",$*O&',$*()*(*#$'(%&O',"S'-"0,(2'&'1"/"$'&X(#",%($'1M"],X(2%&(*U$*,#"0,X('($%)%(
1"/"$',$*(V%.*,()*(/'(A%1+,"0,(H&')"-"%,'/"#$'T(=GvLHF@<?X(;TX(A=>=EX(;T([(@B>CDEFC(A=EEF;=X(FTg(
G-*/$0-!%"4*9*-$%*;,&00$%*/$0-!%1$%JI(2T(be9T
4e9(=GvLHF@<?X(;Tg(]4":$1!&31&%*0&O,&1P%JI*2T(c9T
4ed(G*)%,)%([(C'.'/'X(+$"/"S',)%(/%#()'$%#(%^&*-")%#(2%&(+,%()*(/%#(#+M/*.')%#(*/(4e()*('O%#$%()*(456bX(
i*&,',)%(@'&-R'()*(K",+*#'X(#*h'/',(N+*()*(/%#(46f(1"/"$'&*#(N+*(^%&1'M',(/'(-%/%,"'()*()*2%&$')%#X(
f8()*(*//%#(#*(')Z"&"*&%,('(/'(A%1+,"0,T(GFJB>JBX(ET([(C=K=E=X(;Tg(G-*N&O,&1PJI(2T(b8eT(
4ec(@B>CDEFC(A=EEF;=X(FTg(]4310$00&.4-,/!43$0!4%JI(2T(4bbT
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^+*(*/()*/(-%&%,*/(;%#](F,&"N+*(K'&*/'(?O/*#"'#X(N+*(-%",-")"0(-%,(E+"#(G*)%,)%X(
*/(*,$%,-*#(V*^*()*/(G*N+*$]()*(L*."//'(-+[%(2'2*/(#*&W(^+,)'1*,$'/(*,(*/(.*&',%(
)*(456d(2'&'( /'(%-+2'-"0,( )*( /'(2&%.",-"'( )*( !+*/.'T(K'&*/'( ^+*( ,%1M&')%(V*^*(
,'-"%,'/( )*/( G*N+*$]( 2%&( */( 2&*$*,)"*,$*( )%,( =/^%,#%( A'&/%#( '( \,'/*#( )*( 456bX(
"12&"1"],)%/*()*#)*(*,$%,-*#(+,(2*&-*2$"M/*(#*//%(-'#$&*,#* 4ef T(F#$'(,+*.'(%&O'7
,"S'-"0,()*(",#2"&'-"0,(1"/"$'&(#+2*&'M'(/'()*#-%%&)",')'(*#$&+-$+&'(2&*."'X(1*V%7
&'M'(*/(#"#$*1'()*(*,-+')&'1"*,$%([(/%(%&"*,$'M'(Z'-"'(+,'('--"0,(-%,#2"&'$".'()*(
'12/"%('/-',-*X(^+*#*(*,(#%/"$'&"%(%(-%1%('2%[%('/(2%)*&(1"/"$'&T

E'(#*O+,)'(*$'2'(#*('M&"0($&'#(/'(//*O')'()*(I',+*/(i'/(A%,)*('(/'(L*-&*$'&R'(
@*,*&'/()*(/'(A%1+,"0,(H&')"-"%,'/"#$'(*,(1'[%()*(4568T(E'()"1"#"0,(*,(M/%N+*(
)*(#+(;+,$'(L+2&*1'(J*/*O')'X(2&*#")")'(2%&(*/(-%,)*()*(G%)*S,%X()*V0('$&W#()*\7
,"$".'1*,$*(/'(*#$&'$*O"'(2'&/'1*,$'&"'([(2&%2'O',)R#$"-'(#*O+")'(Z'#$'(*,$%,-*#(
2%&(*/(2'&$")%(2'&'()'&(2'#%('(%$&'()*(-'&W-$*&(&+2$+&"#$'T(L+(2&%2+*#$'()*(&*,%7
.'-"0,(2'&$R'()*(/'(-%,#")*&'-"0,()*(N+*(*/('2'&'$%(2'&'1"/"$'&()*/(2'&$")%()*MR'(
-%,.*&$"&#*(*,(/'(M'#*()*(+,(^+$+&%(*V]&-"$%(,'-"%,'/(%X('/(1*,%#X(*,(*/(*/*1*,$%(
"12+/#%&()*(+,(#0/")%(1%."1"*,$%(-%,$&'&&*.%/+-"%,'&"%(N+*(/")*&'#*(+,('#'/$%('/(
2%)*&(1*)"',$*(/'(2&W-$"-'()*(/'(",#+&&*--"0,('&1')'T(F#$*(-'1M"%()*(%&"*,$'-"0,(
#+2+#%(+,'(&*,%.'-"0,($%$'/(*,(/'(*#$&'$*O"'(#*O+")'(2%&(/'(A%1+,"0,X(2*&%X(#%M&*(
$%)%X(2%&(*/(G*N+*$]4e5T(

E'(2&"1*&'()*1%#$&'-"0,()*(^+*&S'()*(/'(%&O',"S'-"0,(*,(*#$'( ,+*.'(*$'2'(
$+.%( /+O'&( */( 49( )*( 'M&"/( )*(4568g(+,'( 1'#".'( -%,-*,$&'-"0,( )*(&*N+*$]#( *,( */(
#*."//',%(-%&$"V%()*(i+*,$*(}+",$"//%X(-%",-")"*,)%(-%,(/'(",'+O+&'-"0,(*#*(1"#1%(
)R'()*/(,+*.%(AR&-+/%(H&')"-"%,'/"#$'(*,(/'(-'2"$'/(',)'/+S'T(L*O_,(2+M/"-0( G-*V!;-4*
2,1,04 X(//*O'&%,(Z'#$'('//R(+,%#(d9e(&*N+*$]#(2&%-*)*,$*#()*(!+*/.'X(AW)"SX(;*&*S(
)*(/'(i&%,$*&'X(L',/_-'&(/'(I'[%&X(;'],(*X(",-/+#%X(I+&-"'X(B&"Z+*/'([(I')&")X(r2*&7
^*-$'1*,$*(+,"^%&1')%#([(-%&&*-$'1*,$*(^%&1')%#s 44eT(q'V%(*/(1',)%()*(F,&"N+*(
q'&&'+(L'/')%X(V*^*(/%-'/()*/(G*N+*$]()*(L*."//'X([()*(E+"#(G*)%,)%(@'&-R'X(V*^*()*/(
G*N+*$]()*(=,)'/+-R'(%--")*,$'/X()*#2/*O'&%,($%)%(#+(2%$*,-"'/(",#+&&*--"%,'/(-%,(
*/()*#'&&%//%()*(+,(#+2+*#$%($W-$"-%g(/'(%-+2'-"0,()*(+,'(/%1'(N+*(#+2%,R',(%-+7
2')'(2%&(*/(*,*1"O% 444T(H&'#(/'(1',"%M&'($+.%(/+O'&(+,(O&',()*#\/*X('-%12'h')%(
)*(-%&,*$'#([($'1M%&*#( '( /%#(#%,*#()*/(`B&"'1*,)"a([()*( /'( I'&-Z'(G*'/ 44bT(F&'(

4ef (6:!(&"I* 22T(4bb74b6T
4e5(E%#(-'1M"%#(%&O',"S'$".%#($&'#(/'(//*O')'()*(i'/(A%,)*($'1M"],()"*&%,(/+O'&('(/'(&**#$&+-$+&'-"0,(
)*(/%#(0&O',%#()"&*-$%&*#()*/(G*N+*$]X(N+*( ')N+"&"*&%,(+,'(1'[%&(V*&'&N+"S'-"0,T(F,(1'[%()*(4568(
^+*(,%1M&')%()*/*O')%(,'-"%,'/()*/(1"#1%(;%#](E+"#(C'1',"//%(@%,SW/*S7A'1",%X(N+*()*#)*(*,$%,-*#(
&*-%&&"0(M+*,'(2'&$*()*/(2'R#(-%,(*/(\,()*(2%$*,-"'&(/'(-%,#$"$+-"0,()*(,+*.'#(%&O',"S'-"%,*#(V+.*,"/*#T(
H&'#(]/(#*(#"$+0(*/($*,"*,$*(-%&%,*/(&*$"&')%(G"-'&)%(G')'(Q*&'/X(",#2*-$%&(O*,*&'/(*,-'&O')%()*(/'M%&*#(
)*('#*#%&'1"*,$%(M'V%(-+[%(-%,$&%/(#*(*,-%,$&'M',(/%#()*/*O')%#(&*O"%,'/*#T(@B>CDEFC(A=EEF;=X(FTg(
]4310$00&.4-,/!43$0!4%„X(2T(455T
44e(r=,)'/+-R'(2%&(/'($&')"-"0,T(E%#('-$%#()*('[*&(*,(L*."//'(-%,#$"$+[*&%,(+,(*U2%,*,$*(O&',)"%#%()*/(
$&')"-"%,'/"#1%()*/(L+&sX(G-*V!;-4*2,1,04X(4dje8j4568X(2T(4T(E'(^&'#*(*,$&*-%1"//')'(2&%-*)*()*/(E"M&%()*(
=-$'#()*/(A*,$&%(H&')"-"%,'/"#$'()*(L*."//'X(49je8j4568X(2T(4bX(=@<>7IiJX(-T(49fj48cX()%,)*(#*(-"^&'(*,(
dee(*/(,_1*&%()*(&*N+*$]#('#"#$*,$*#T
444( @B>CDEFC( A=EEF;=X( FTg(]4310$00&.4-,/!43$0!4%777I( 22T( 4587459( [( DEK=GFC( GFpX( ETg()$* (&0&/H$*&3*
-$*V&;,3($*N&#d:-!/$JI*2T(6ceT(Q'&'(1W#()*$'//*X(*,(2&*,#'X(.]'#*( )$*83!Q3*%*G-*V!;-4*2,1,04I()R'#(4d([(
4cje8j4568T(
44b(GFJB>JBX(ET([(C=K=E=X(;Tg(G-*N&O,&1PJI*22T(bc67bc8T
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/'(1*V%&()*(/'#(2&%2'O',)'#(2%#"M/*#(V+#$%(*,(*/(1%1*,$%(*,(N+*(*/(-%,$&%/()*(/'(
A%1+,"0,(*#$'M'(*,(V+*O% 446T((

E'(&**#$&+-$+&'-"0,(O*,*&'/()*/(G*N+*$](*,(/'(/R,*' (1"/"$',$*(*(",#+&&*--"%7
,'/()*^*,)")'(2%&(i'/(A%,)*(*U"OR'($'1M"],(#+(*U2', #"0,(Z'-"'('N+*//'#(S%,'#(*,(
/'#(N+*X(-%1%(*,(*/(-'#%(N+*(,%#(%-+2'X(#+(2&*#*,-"'(*&'(",*U"#$*,$*T(Q'&'(*//%X(
E+"#(G*)%,)%(-%,$'-$0(*/(b()*(#*2$"*1M&*()*(4568(-%,(Q*)&%(Q]&*S()*(@+S1W,([(
<&S'"S(o-+[%(Z*&1',%(i&',-"#-%X(&*-%&)]1%#/%()*(,+*.%X(*&'()"2+$')%('(A%&$*#(
)*(=--"0,(Q%2+/'&jAFJ=(2%&(!+*/.'o(2'&'(*,-'&O'&/*( /'(1"#"0,()*(%&O',"S'&(*/(
G*N+*$](*,(/'(2&%.",-"'T(L*($&'$'M'()*(+,(1"/"$'&(N +*(%#$*,$'M'(*/(&',O%()*(-'2"7
$W,()*(-%&M*$'()*#)*(#*2$"*1M&*(4564([(Z'MR'(#")%('[+)',$*()*(/'(A%1',)',-"'(
)*(I'&",'()*(!+*/.'(*,$&*(^*M&*&%()*(4564([(,%."*1M &*()*(456b448T(H&'#(/'#(&*7
^%&1'#(*12&*,)")'#(2%&(*/(1","#$&%(;%#](@"&'/()+&',$*(*/(2&"1*&(M"*,"%()*#)*(*/(
I","#$*&"%()*(I'&",'X(N+*(2&*.*R'(/'(-&*'-"0,()*(+, '(L+M#*-&*$'&R'()*(/'(I'&",'(
A"."/X(",)*2*,)"*,$*()*(/'( I'&",'( I"/"$'&()*#)*(/'( E*[()*(4b()*(*,*&%()*(456bX(
Q*)&%(Q]&*S()*(@+S1W,(N+*)0(*,(#"$+'-"0,()*(&*$"&%('/(,%(#%/"-"$'&(*/(",O&*#%(*,(
*//'X(-%1%(#*(2*)R'('(/%#(1'&",%#()*(O+*&&'449T(p(-%1%(*&'(Z'M"$+'/X(#+(^%&1'-"0,(
-'#$&*,#*(^+*(^+,)'1*,$'/(2'&'(&*%&O',"S'&([(^%&1'& ($]-,"-'1*,$*('(/%#(-'&/"#$'#(
%,+M*,#*#44dT(

J*(/%#(-",-%(1+-Z'-Z%#(,*-*#'&"%#(2'&'(-%,#$"$+"&(*/(2&"1*&(O&+2%()*/(2&"7
1*&(G*N+*$]X(E+"#(G*)%,)%(2&%2+#%(-%1%(V*^*()*/(1"#1%('/(V%.*,(I',+*/(L*&&'7
,%(@"/X(+,( '\/"')%( '( /'( ;+.*,$+)(H&')"-"%,'/"#$'( )*( !+*/.'(N+*(Z'MR'( '#"#$")%( '(
/'(-%,-*,$&'-"0,()*(i+*,$*(}+",$"//%([(Z'MR'(-'+#')%(+,'(M+*,'("12&*#"0,(*,(*/(
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L+2*&"%&")')([(-%,(/'()*M")'('+$%&"S'-"0,()*(/'(;*^'$+&'(Q&%.",-"'/X()*7
-/'&%(*/(*#$')%(1"/"$'&()*,$&%()*/(/%-'/()*(/'(;+.*,$+)(H&')"-"%,'/"#$'()*(
*#$'(A'2"$'/X(-%,($%)'#(#+#(-%,#*-+*,-"'#T(Q%&(/%(N+*g(

I=>JB(p(BGJF>Bg(

4T(J*,$&%()*/(/%-'/(Z'M&W(N+*(1',$*,*&#*(*,(*/(1'#(*#$&"-$%(%&)*,T(

bT(}+*)',(2&%Z"M")'#(/'#(M&%1'#(N+*(2+*)',('-'&&*'&('/$*&'-"0,(
)*/(%&)*,X('#"(-%1%($%)'(-/'#*()*(*#-',)'/%T(

6T(}+*)'(2&%Z"M")'(/'(*,$&')'(*,(*/(/%-'/('($%)'(2*&#%,'(N+*(,%(#*'(
#%-"%()*(/'(;+.*,$+)(%()*(/'(=O&+2'-"0,(F#-%/'&(H&')"-"%,'/"#$'T(

8T(F/(",)".")+%(N+*(2&%1%."*&'(*#-',)'/%(%('/M%&%$%(#*&W(*U2+/7
#')%(",1*)"'$'1*,$*(2%&(/'(O+'&)"'X(^+*&*(%(,%(1"*1M&%()*/(
G*N+*$]T(

9T( }+*)'($*&1",',$*1*,$*(2&%Z"M")'( /'( *,$&')'( '( $%)'(2*&#%,'X(
#*'(%(,%(#%-"%X()+&',$*(/'#(Z%&'#(*,(N+*(,%(Z+M"*&*(O+'&)"'(*,(
*/(/%-'/X(-'#%()*(N+*(*#$%(%-+&&"*&*T(

4bf (A'&$'()*(>"-%/W#(Q%1'&('(L"U$%(q'&&',-%(A'&1%,'X(bfje9j4566X(=@<>7IiAX(-T(466j686T
4b5(B&)*,()*(@+"//*&1%(Q%%/*()*(=&-%#X(4cje8j4569t(BM/"O'-"%,*#()*(/'(O+'&)"'X('M&"/()*(4569X(=@<>7
IiAX(-T(466j686T
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dT(E%#(",)".")+%#()*/(G*N+*$](N+*(*#$+."*&*,(^&',-%#()*(#*&."-"%#X(
*,($%)%(1%1*,$%(*#$W,(%M/"O')%#('(2&*#$'&(#+('[+)'('(/'(O+'&7
)"'X(-'#%()*(#*&(&*N+*&")%#(2%&(*#$'T

cT(}+*)'('M#%/+$'1*,$*(%M/"O'$%&"%(3#"-:(*/(1WU"1%(&*#2*$%('/(%(
/%#(",)".")+%#(3#"-:(N+*(*#$],()*(O+'&)"'X(*,($%)%(1%1*,$%T(4b5s((

E'(1',%()+&'(,%(^+,-"%,0(-%1%(#*(*#2*&'M'X([(-+',)%(,%(Z'MR'(2'#')%(,"(+,(
1*#()*#)*('N+*//'(1*)")'X(-+'$&%(&*N+*$]#(^+*&%,(*U2+/#')%#()*(/'(%&O',"S'-"0,(
2%&(",)"#-"2/",'T(E%(N+*(Z'MR'(1%$".')%('N+*//'()*-"#"0,X(#*O_,(2'/'M&'#()*/(2&%7
2"%(@+"//*&1%(Q%%/*X(*&'(N+*(/%#(V0.*,*#(/*.',$"#-%#(Z'MR',(r2&%1%.")%(*#-W,)'/%(
[(-%1*$")%()*#1',*#(2&%2"%#()*(O%/^%#([(,%()*(2*&#%,'#(*)+-')'#([(1*,%#()*(H&'7
)"-"%,'/"#$'# 46esT(F/(V*^*(&*O"%,'/()*/(G*N+*$](*,(=,)'/+-R'X(E+"#(G*)%,)%X(,%()+)0(
*,(,",O_,(1%1*,$%(-+W/()*MR'(#*&(*/(2&%-*)"1"*,$%X(N+*()*$'//0('/(V*^*(2&%.",-"'/(
%,+M*,#*g( *U2+/#"0,( )*/(2'&$")%X(2%&( -%,#")*&'&/%#( r",)"O,%#( )*(2*&$*,*-*&( '( /'(
A%1+,"0,(H&')"-"%,'/"#$'sX([(2+M/"-'-"0,()*(/'(%&)*,(-%,(-'&W-$*&(*V*12/'&"S',$*X(
$',$%(*,(*/($'M/0,()*(',+,-"%#(-%1%(*,(*/(q%/*$R,()*(B&"*,$'-"0,X(-%1%(r*#$R1+/%(
)*(/%#(M+*,%#([(*V*12/'&")')()*(/%#(.'-"/',$*#([(-%M'&)*#s 464T(A+'/N+"*&'(N+*(*,(*/(
^+$+&%(#*('$&*."*#*('(",-+12/"&(/'()"#-"2/",'()*(/'(%&O',"S'-"0,(['(#'M&R'('(/%(N+*(
#*('$*,R'T((

E'#( */*--"%,*#( '(A%&$*#( )*( ^*M&*&%( )*(456d( -*&$"\-'&%,( /'( )*^+,-"0,( )*( /'(
A%1+,"0,(H&')"-"%,'/"#$'(*,(!+*/.'(-%1%(^+*&S'(2'&'(/'(1%."/"S'-"0,(-%,$&'&&*7
.%/+-"%,'&"'X(2*#*( '/( '2%[%(N+*( /*( .*,R',( 2&*#$',)%(O&',)*#( *12&*#'&"%#( )*( /'(
2&%.",-"'(-%1%(*/(",)+#$&"'/(-%,#*&.*&%(;%#](H*V*&%(@%,SW/*S7K"S-'R,%46bT(E'(."-7
$%&"'()*/(i&*,$*(Q%2+/'&X(V+,$%('(/'(&*-+2*&'-"0,()*/('12/"%(2&%O&'1'(&*^%&1"#$'(
*12&*,)")%()+&',$*(*/(2&"1*&(M"*,"%X(-%,.*,-"0('(/%#(-'&/"#$'#()*(N+*(/'(&*.%/+7
-"0,()*(/'#(^+*&S'#(%-+/$'#(o-%1+,"#1%X(V+)'R#1%([(1'#%,*&R'o(*&'(",1",*,$*([(
_,"-'1*,$*(+,'(",#+&&*--"0,( '&1')'(2%)&R'()*$*,*&/' 466T(>%(%M#$',$*X('/(1"#1%(
$"*12%(N+*(#*( '-*/*&'M'(*/(2&%-*#%()*(1"/"$'&"S'-"0,( )*/(2'&$")%(*,(*/(&*#$%()*/(
2'R#X(/'(%&O',"S'-"0,(N+*)0()*#'&$"-+/')'(*,(!+*/.'T(<,(#%/%()'$%(#*&W(#+\-"*,$*(
2'&'(*,$*,)*&(Z'#$'(N+](2+,$%(Z'MR'(^&'-'#')%(*,(#+(",$*,$%()*(*U2',#"0,(*,(*#$*(
*U$&*1%(2*,",#+/'&g()*(/%#(b9Teee(&*N+*$]#(-%,(/%#(N+*(/'(A%1+,"0,()*-R'(-%,$'&(
*,($%)%(*/($*&&"$%&"%( ,'-"%,'/( *,( *#$%#(1%1*,$%#X($',(#0/%(be( )*( *//%#X( '_,(#",(
%&O',"S'&X(*&',(%,+M*,#*#T(E'(-"^&'X(/%(#+\-"*,$*1*,$*(#"O,"\-'$".'(*,(#R(1"#1'X(
')N+"*&*('_,(1W#(#*,$")%(#"(/'(-%12'&'1%#(-%,(/'#(1',*V')'#(*,(%$&'#(2&%.",-"'#(

46e(E%#(*U2+/#')%#(^+*&%,(/%#(&*N+*$]#(;%#](JT(IW&N+*S(IW&N+*SX(@+"//*&1%(i+*,$*#(q%#-ZX(F)+'&)%(
i"O+*&%'(=O*'([(i*&,',)%(q'&&',-%(A'&1%,'T(E'(-"$'(2&%-*)*()*g(A'&$'()*(@+"//*&1%(Q%%/*('(E+"#(G*7
)%,)%X(V*^*(&*O"%,'/()*(/%#(G*N+*$]#()*(=,)'/+-R'X(49je9j4569X(=@<>7IiAX(-T(466j686T
464(F/(q%/*$R,()*(B&"*,$'-"0,(H&')"-"%,'/"#$'(^+*(*/(2&",-"2'/(0&O',%()*(-%1+,"-'-"0,()*,$&%()*(/'(A%7
1+,"0,X('/(N+*($%)%#(/%#('\/"')%#()*MR',(#+#-&"M"&#*(%M/"O'$%&"'1*,$*T(q=GGF?GB(@BGJ?EEBX(ATg(G-*
/$0-!%"4*9*%,*0&(*(&*#0&3%$I(22T(f87f9T(Q'&'(/'#(-"$'#($*U$+'/*#g(A'&$'()*(E+"#(G*)%,)%('(@+"//*&1%(Q%%/*(
)*(=&-%#X(L*."//'X(4dje9j4569X(=@<>7IiAX(-T(466j686T
46b(H'&V*$'()*(."#"$'()*(;%#](H*V*&%(-%,(',%$'-"0,(1',+#-&"$'(%^&*-"*,)%(4ee(/'$'#()*(-%,#*&.'#(2'&'(*/(
&*2'&$%()*/(9()*(*,*&%()*(456dX(=@<>7IiAX(-T(466j686T
466(E=CB(Jn=CX(=Tg(83$*<$"!-!$*"$-*$.&3!($7*2$-$3;&I*6;-&%!$*9*G\P0/!147(I')&")X(LR,$*#"#X(beefX(22T(957deT
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2&0U"1'#()*(/'(;*^'$+&'()*(=,)'/+-R'(B--")*,$'/X(-%1%(AW)"SX(A0&)%M'(%(L*."//'X(
)%,)*(#*(-%,$'M"/"S'&%,(48eX(b8e([(9ee(&*N+*$]#(')"*#$&')%#(2'&'(*/(-%1M'$*X(&*#7
2*-$".'1*,$*T(p(*#$%#()'$%#X('(#+(.*SX(N+*)',(M"*,(/*V%#()*(/%#(dT6ee(`M%",'#(&%V'#a(
&*O"#$&')%#(*,(>'.'&&'(%()*(/%#(8Teee(*,(*/(Q'R#(K'#-%468T((

E'('-$".")')()*(/'(A%1+,"0,(H&')"-"%,'/"#$'()*(!+*/.'(#*(",$*&&+12"0($&'#(
/'#(*/*--"%,*#g(*/(2'&$")%()"#%/."0(#+(V+,$'X(-*&&0(#+(#*)*( [(&*2'&$"0( /%#(*,#*&*#X(
1+*M/*#([()%-+1*,$%#(N+*(Z'MR'(*,(*//'T(E%(&*-%&)'M'(1+-Z%#('h%#()*#2+]#(/'(
N+*(^+*#*(2&*#")*,$'()*(/'#(`I'&O'&"$'#a()+&',$*(/'(O+*&&'X(G%#'&"%(I%&'(L*&&',%g(

r„/%#(G*N+*$*#X(."*,)%(31*V%&(N+*(,')"*:(/'(O&',($%&1*,$'(N+*(#*('.*7
-",'M'X([(/'#(1+-Z'#(2*&#*-+-"%,*#()*(N+*(*&',(%MV*$%X()*-")"*&%,(-*7
&&'&()*(1%1*,$%(#+(A*,$&%X(Z'#$'(.*&(*,(N+*(N+*)'M'($%)%('N+*//%t([(
#*(&*2'&$"*&%,( /'#( -%#'#(N+*( '//R($*,R',( *,$&*($%)%#X(@+"//*&1%(Q%%/*X(
3NT*T@TFT:(#*(//*.0(/'#('&1'#X(1"(Z*&1',%(G"-'&)%(3NT*T@T*T:(#*($&'V%($%)'#(
/'#(^%$%#X([(2*&"0)"-%#()*(2&%2'O',)'X(N+*(,%#%$&'#(/%#(*#-%,)"1%#(*,(
+,%#(-%V",*#X([(/%#()*1W#(&*N+*$]#(#*(//*.'&%,(%$&'#(1+-Z'#(-%#'#(2*&%(
-%&&"*&%,(/'#(.%-*#('N+*//%#()R'#(N+*("M',('(&*O"#$&'&(/'#(-'#'#X([(*,$%,7
-*#(*,$&*(1"()%1*#$"-'( [( [%X(/%#(&%12"1%#([(N+*1'1%#X('(2*#'&(N+*(
3#"-:(1"(Z*&1',%(2&%$*#$'M'X(2'&'('#"(*."$'&(1'[%&*#(1'/*#T 469s(

J*#)*( *#$*(1%1*,$%X( '/( $"*12%(N+*( /'(A%1+,"0,(H&')"-"%,'/"#$'(N+*)'M'(
/"N+")')'()*(/'(*#-*,'(2%/R$"-'(2&%.",-"'/X(/'#('#2"&'-"%,*#(-%,$&'&&*.%/+-"%,'&"'#(
)*(/'()*&*-Z'(',$"/"M*&'/(-%1*,S'&%,('(#*&(-','/"S')'#(-%,(+,(R12*$+(#",(2&*-*7
)*,$*#( 2%&( i'/',O*( F#2'h%/'( )*( /'#( ;B>LX( */( 2'&$")%( ^'#-"#$'( ^+,)')%( 2%&( ;%#](
=,$%,"%(Q&"1%()*(G".*&'T(F&'(*#*(1"#1%(r^'#-"%s('/(N+*(;%#]()*(/'(Q+*,$*(1"&'7
M'(-%,()*#-%,\',S'X([(-%,(&'S0,X(*,(^*M&*&%()*(4568X(-+',)%(#*()*V'&%,(.*&(/%#(
2&"1*&%#( '\/"')%#(*,( /'(2&%.",-"'X(2*&%(-%,(+,'(2&*#*,-"'( 'Z%&'(1W#(#0/")'T(J*(
Z*-Z%X('(/'#(V*^'$+&'#(/%-'/*#()*(/'(i'/',O*(-%,#$"$+")'#(',$*#()*(/'#(*/*--"%,*#('(
A%&$*#()*(456d(3'/(1*,%#(/'#()*(q*'#X(!+*/.'([(E+-*,'()*/(Q+*&$%X(N+*($*,O'1%#(
-%,#$',-"': 46dX(#*(^+*&%,(#+1',)%('(/%(/'&O%()*(/'(2&"1'.*&'(/'#()*(%$&%#(2+*M/%#X(
-%1%(=['1%,$*(3^*M&*&%:X(G%-"','()*/(A%,)')%(31'&S%:X(Q'$*&,'()*/(A'12%(31'&7
S%:X(I',S',"//'(3'M&"/:X(>"*M/'(31'[%:X(K'/.*&)*()*/(A'1",%(3V+,"%: (%(K"//'M/',-'(
3V+,"%:(46cT(=(2*#'&()*(N+*(iF()*(/'#(;B>L(Z'MR'(#")%()*-/'&')'("/*O'/(*,(1'&S%()*(
456d([X(*,(-%,#*-+*,-"'X(+,'(M+*,'(2'&$*()*(#+#(V*&'&N+R'#(#*(*,-%,$&'M'(*,$&*(
&*V'#X(*/(2'&$")%(,%(#0/%(-%,#"O+"0(&*-%12%,*&#*(-%,(&'2")*SX(#",%(N+*('-*/*&0(#+(

468(E%#()'$%#(*,(@B>CDEFC(A=EEF;=X(FT([(=GvLHF@<?(LD>A!FCX(;Tg(k)$*10$(!/!Q3*0&/,#&0$($JI*2T(9eX(
,%$'(,x(99X($%1')%#()*/(=@<>7IiJX(-T(48T(L",(*1M'&O%X(;+/"%(=&0#$*O+"(Z'(//'1')%(/'('$*,-"0,(#%M&*(/'(
*#-'#'(-%,\',S'(N+*(/*(%^&*-*,(/'#(-"^&'#(*,('/O+,'#(2&%.",-"'#(-%1%(A'#$*//0,X()%,)*(/'(%&O',"S'-"0,(
)*-R'(-%,$'&(-%,(6Tcee(Z%1M&*#T(F,(=GvLHF@<?X(;Tg(]4":$1!&31&%*0&O,&1P%JI(2T(f88X(,%$'(,x(445T(L%M&*(
/'()"\-+/$')()*(-%,%-*&(-%,(*U'-$"$+)(/'#(-"^&'#()*(&*N+*$]#('-$".%#X(.]'#*($'1M"],(qE?>{!BG>X(ITg(
]$0-!%"4*9*/4310$00&.4-,/!Q3777I(22T(6467648T
469(rI*1%&"'T(q&*.*(&*#*h'()*(/%#($&'M'V%#(&*'/"S')%#(2%&(/'#(1'&O'&"$'#()*(!+*/.'()+&',$*(/%#('h%#()*(
,+*#$&'(O+*&&'()*(/"M*&'-"0,sX(45ddX(22T(97dX(=@<>7IiAX(-T(466j686T
46d(E%(-%,\&1',(/%#(/"#$')%#()*('\/"')%#([(/%#(&*O"#$&%#(*,(*/(@%M"*&,%(A"."/T(K]'#*g(E"M&%(&*O"#$&%()*(
'\/"')%#('(iF()*(/'#(;B>LX(=!I()*(q*'#X(-T(c9ct(G*O"#$&%(@*,*&'/()*(=#%-"'-"%,*#(34564745d9:X(&*O"#$&%(
,x(4b56X(=!Q!X(@%M"*&,%(A"."/X(-T(cebdt(G*/'-"%,*#()*(1"/"$',$*#()*(iFH([()*(/'#(;B>LX(=!I()*(E+-*,'(
)*/(Q+*&$%X(-T(866T
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46c(E%#(/"M&%#()*('\/"')%#X(-+',)%(#*(-%,#*&.',X(2&%-*)*,$*()*g(=!I()*(=['1%,$*(3/"M&%(b88:X(Q'$*&,'(
)*/(A'12%(3-T(9c9:X(I',S',"//'(3-T(c4b:X(>"*M/'(3-T (c65:X(K'/.*&)*(3i%,)%(iFH7;B>LX(-T(6:X(K"//'M/',-' (3-T(
bc6:T(F,(*/(-'#%()*(G%-"','X(/'()%-+1*,$'-"0,(*#$W( *,(1',%#(2&".')'#([(/%#()'$%#()*('\/"'-"0,(Z',(#")%(
$%1')%#()*(G=InGFC(=EI=>C=X(=T([(=>HF}<FG=(E<F>@BX( ;T(;Tg(G%/0=:&"&*$*-$*1!&00$7*K#04i!"$/!Q3*$-*
;&34/!(!4*<0$3O,!%1$*&3*N4/!$3$*>+,&-.$F7(!+*/.'X(i+,)'-"0,(B)0,(q*$',S%#(Q'/'-"%#X(beecX(.% /T(4X(2T(be4T(
46f (E'( "/*O'/"S'-"0,( )*( /'( i'/',O*(*,(Q=p>FX(LTg( 2$-$3;&7*+!%140!$*(&-*<$%/!%"4*&%#$U4-7*I')&")X(L'&2*X(
45f9X(22T(446744dt(H!BI‡LX(;T(ITg()4*O,&*<,&*-$*2$-$3;&7*(q'&-*/%,'X(Q/'S'(ƒ(;',]#X(4555X(2T(det(GB7
JGn@<FC(;?Iy>FCX(;T(ETg(+!%140!$*(&*2$-$3;&*G%#$U4-$*(&*-$%*jf[V7(I')&")X(=/"',S'(F)"$%&"'/X(beeeX(22T(
b467b4dt(@B>CDEFC(A=EEF;=X(FTg(]4310$00&.4-,/!43$0!4%777I*22T(64e764dT

/'M%&(2&%#*/"$"#$'X(-&*-"0(-%1%(Z'#$'(*,$%,-*#(,+,-'(/%(Z'MR'(Z*-Z%([(*U2*&"1*,$0(
+,(2&%-*#%()*(."#"M/*(&')"-'/"S'-"0,(N+*(-%/%-0('(#+#(M'#*#(*,(*/(2+,$%()*(1"&'()*(
/'#('+$%&")')*# 46f T(F#$'()*#"O+'/(#"$+'-"0,(#*&W(̂ +,)'1*,$'/(2'&'(*,$*,)*&(*/(2+,$%(
*,(*/(N+*('1M'#(%&O',"S'-"%,*#(#*(*,-%,$&'M',(*,(*/(1%1*,$%()*/(O%/2*()*(F#$')%(
[X(#%M&*($%)%X(*/(1%)%(*,(*/(N+*(-')'(+,'('^&%,$0(*/(2&%-*#%()*(1%."/"S'-"0,(-%,7
$&'&&*.%/+-"%,'&"'(-+',)%(*/(^&'-'#%()*/(1"#1%()*.",%(*,(O+*&&'(-"."/T(
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Cap$tulo 2. La hora de la insurrecci#n: 
del Golpe de Estado al frente de guerra

M42)?(*20*)(*2$%"(%29#(*#0$4""2,,#:0()*>2)*,(")#$3:

F/()*#*%()*()*&&"M'&('(/'(G*2_M/"-'('($&'.]#()*(+,'(",#+&&*--"0,('&1')'(#*(-%,."&7
$"0(*,(+,(-%12%,*,$*(*#*,-"'/(*,(/'(*#$&'$*O"'(2%/R$"-'()*(/'(A%1+,"0,(H&')"-"%7
,'/"#$'()*#)*(N+*(*,(1'[%()*(4568(I',+*/(i'/(A%,)*(#*(-%,."&$"*#*(*,(#*-&*$'&"%(
O*,*&'/()*/(2'&$")%T(E'(&*.%/+-"0,()*(%-$+M&*()*(*#*(1"#1%('h%()"%('/'#(*,(*#$*(
#*,$")%('/(-'&/"#1%X(%^&*-"*,)%(*/(2&*$*U$%(2'&'(+,'(&*M*/"0,()*(-'&W-$*&(2&*.*,7
$".%(-+['(")*'(.*,R'(^&'O+W,)%#*()*(/*V%#T(E'(2&%O&*#".'(2'&'1"/"$'&"S'-"0,()*(/'(
%&O',"S'-"0,($+.%(-%1%(*^*-$%(1W#(."#"M/*(*/(-&*-"1"*,$%()*/(G*N+*$]X(#+(1"/"-"'(
'&1')'X( -')'( .*S( 1*V%&( ')"*#$&')'( 2'&'( /")*&'&( +,( /*.',$'1"*,$%( N+*( #*( ",$+R'(
",1",*,$*T(Q*&%($'1M"],X([()*(1%)%(2'&'/*/%('(*#$*(2&%-*#%()*(&')"-'/"S'-"0,X(*/(
-'&/"#1%(2&%$'O%,"S0(+,('-*&-'1"*,$%('/(*V]&-"$%X(-%1%(N+*)0()*(1',"\*#$%(',$*#X(
)+&',$*([()*#2+]#()*/(^'//")%(O%/2*()*(F#$')%()*(L',V+&V%(*,('O%#$%()*(456bX('#R(
-%1%($&'#(/'(&*.%/+-"0,()*(=#$+&"'#X(-+['(."%/*,$'(&*2&*#"0,(1"/"$'&(^+*('2%[')'(
#",(\#+&'#(2%&(/%#(-'&/"#$'#(465T

E'( )*&&%$'( */*-$%&'/( )*( /'#( )*&*-Z'#( *,( ^*M&*&%()*(456d( '-*/*&0( /%#(2/',*#(
",#+&&*--"%,'/*#()*(/'(A%1+,"0,T(H&'#(/%#(-%1"-"%#X()%,(;'."*&()*(q%&M0,(Q'&1'X(
2&*$*,)"*,$*(-'&/"#$'('/($&%,%()*#)*(*/(b6()*(*,*&%()*(*#*('h%X(#*(",#$'/0(*,(/'(-"+7
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)*('M&"/X(*,(N+*(&*O&*#'&%,('(q+V'/',-*([(2+)"*&%,()"#^&+$'&X(,+*.'1*,$*X()*(%-Z%(
)R'#( *,( #+#( &*#2*-$".'#( /%-'/")')*#T( F/( )*#-',#%( ,%( )+&0( 1+-Z%X( 2+*#( */( b8( )*(
'M&"/(&*-"M"*&%,(0&)*,*#()*/(O*,*&'/(V*^*()*/(FV]&-"$%()*/(L+&(N+*(/*#(&*-/'1'M'(#+(
&*$%&,%(",1*)"'$%b89T

F,(V+/"%()*(456cX(/'#(^+*&S'#()*/(G*N+*$]()*(=,)'/+-R'X(+M"-')'#(*,(*/(#*-$%&(
q+V'/',-*7E%2*&'7Q%&-+,'()*/(^&*,$*()*(A0&)%M'( '( /'#(0&)*,*#()*(E+"#(G*)%,)%X(
^+*&%,(&*%&O',"S')'#(*,(M'$'//%,*#T(F#$%#(-'1M"%#( '^*-$'&%,( '($%)%#(/%#($*&-"%#g(
`K"&O*,()*/(G%-R%a()*(!+*/.'X(`K"&O*,()*(/%#(G*[*#a()*(L*."//'X(`>+*#$&'(L*h%&'()*(
/'(I*&-*)a()*(;*&*S()*(/'(i&%,$*&'X(`L',(G'^'*/a()*(A0&)%M'([(`>+*#$&'(L*h%&'()*(
/'(K"-$%&"'a()*(IW/'O'X(N+*)',)%('/(1'&O*,(*/(H*&-"%(`?#'M*/(/'(A'$0/"-'a()*(@&'7
,')'T(E%#(-'&/"#$'#(%,+M*,#*#(2'#'&%,('(^%&1'&(2'&$*(*,$%,-*#()*/(H*&-*&(q'$'//0,(
)*(G*N+*$]#()*/(FV]&-"$%()*/(L+&X(#"(M"*,(*#$'()*,%1",'-"0,(^+*()',)%(2'#%('(/'()*(
8x(q'$'//0,()*(G*N+*$]#()*(L',(G'^'*/(%(8x(q'$'//0,7q',)*&'()*(iFH()*(A0&)%M'X(
2+*#(",-/+R'('(/%#()*(!+*/.'X(IW/'O'([(A0&)%M'T(Q*)&%(Q]&*S()*(@+S1W,([(<&S'"S(
#*(&*",$*O&0(*,( /'( I'&",'X(#"*,)%(&*12/'S')%(2%&(*/(-'2"$W,()*( /'(@+'&)"'(A"."/(
=,$%,"%(I*)",'(i"//%$X(1"*,$&'#(N+*(*/(1',)%()*(/'(,+*.'(+,")')(&*-'[0(#%M&*(*/(
-%1',)',$*(A%,&')%(A'$'/W(E/*.%$X(N+"*,(['(/%(*V*&-R'(*,(*/(H*&-"%(1'/'O+*h% b8dT(

=( /%( /'&O%()*($%)'(#+(Z"#$%&"'X(*/(H*&-"%(`K"&O*,( )*/(G%-R%a(-%,$0( -%,(c5f(
.%/+,$'&"%#X()*( /%#(-+'/*#(8c(2*&)"*&%,( /'( .")' b8cT(L",( *1M'&O%X(/'( .*&)')*&'( )"7
1*,#"0,()*(/'(1%."/"S'-"0,('/-',S')'(2%&(/%#($&')"-"%,'/"#$'#(_,"-'1*,$*(2+*)*(
#*&(-'/"M&')'(*,( -%12'&'-"0,(-%,(/'(N+*(/%O&0(/'(%$&'(O&',(^+*&S'(2%/R$"-'( )*( /'(
)*&*-Z'( ',$"/"M*&'/( '+$%&"$'&"'(N+*(Z'MR'( '2%[')%(*/(O%/2*X(i'/',O*(F#2'h%/'( )*(
/'#(;B>LT(A%1%('-*&$')'1*,$*(*U2+#%(;+/"%(=&0#$*O+"X(#"(M"*,(*/(-'&/"#1%(Z'MR'(
#")%( /'( %2-"0,( )*( 1"/"$',-"'( 2&*^*&*,$*( 2'&'( 1+-Z%#( .%/+,$'&"%#( N+*( )*#*'M',(
1'&-Z'&( '/( ^&*,$*X( /%( -"*&$%( *#( N+*( *,( */( -%,V+,$%( )*/( 2'R#( #+( .%/+1*,( #+2+#%(
'2&%U"1')'1*,$*(+,($*&-"%()*/($%$'/(N+*(#*(*,&%/0(*,(/'#(M',)*&'#(^'/',O"#$'# b8f T(
F#'(1"#1'($*,)*,-"'X(",-/+#%(1W#('-+#')'X(*#(/'(N+*(#*('2&*-"'(*,(*/(-'#%(N+*(,%#(
%-+2'X(2+*#$%(N+*(^&*,$*('(*#%#(-'#"(%-Z%(-*,$*,'&*#()*(&*N+*$]#(%,+M*,#*#(N+*(
-%O"*&%,(/'#('&1'#()+&',$*($%)'(/'(O+*&&'X(/%(Z"-"*&%,(+,($%$'/()*(bTcd5(1"/"-"',%#(

K"*V%(3=/1%,$*:([(;%#](G%)&RO+*S()*/(!%[%(3;*&*S:X(*/(-'M%(E+"#(G+"S(I'&$R,*S(3!+*/.':X(*/(#'&O*,$%(
G"-'&)%(I',%$'(H'1'[%(3K"//',+*.'()*(/'(L*&*,':([(*/($*,"*,$*(@+"//*&1%(Q%%/*()*(=&-%#(3!+*/.':X(+,%(
)*(/%#(1"*1M&%#(1W#('-$".%#()*/(-'&/"#1%(%,+M*,#*()*#)*(/'(G*2_M/"-'T(ABQ=JBX(qg(]43*-$*/4-,"3$*
N&(43(4JI(2T(b64T(<,(/"#$')%()*(/'#(M'V'#($'1M"],(*,(=@<>7IiAX(-T(466j689T
b89(H%)%(*/(&*-%&&")%(2&%-*)*()*(r=-$+'-"0,()*/(G*N+*$]()*(/'(K"&O*,()*/(G%-R%()*(!+*/.'sX(=@<>7IiAX(
-T(466j696T
b8d(=GBLHF@<?X(;Tg(]4":$1!&31&%*0&O,&1P%JI(22T(cc47cc6T
b8c(rE"M&%()*(2*&#%,'/„sX(=@I=KX(I"/"-"'#(>'-"%,'/*#X(!+*/.'T(B$&'#(^+*,$*#(-%,#+/$')'#(*/*.',(*#$'(
-"^&'(Z'#$'(/%#(fe4(&*N+*$]#T(]<07(r!"#$%&"'/()*(I"/"-"'#()*(!+*/.'sX(=@I=KX(-T(9d9fX(-2T(8T
b8f( =GvLHF@<?X(;Tg(]4":$1!&31&%*0&O,&1P%JI(2T(48bT
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^'/',O"#$'#X('($*,%&()*(/'#(-"^&'#(N+*(1',*V0(/'(;*^'$+&'(Q&%.",-"'/()*(I"/"-"'#()*(
!+*/.' b85T(Q'&'(*,$*,)*&(/'()*#"O+'/('$&'--"0,(N+*(*V*&-"0(+,'(%&O',"S'-"0,(^&*,7
$*('(/'(%$&'(o'/O%(N+*(['(#*(."#/+1M&'M'(-%,(',$*&"%&")')('/(O%/2*()*(F#$')%o(*#(
^+,)'1*,$'/(')*,$&'&#*(*,(/%(N+*(*#$'M'(%-+&&"*,)%(/*V%#()*/(^&*,$*X(",.*#$"O',)%(
-01%(#*()*#'&&%//0(*/(2&%-*#%()*(&*%&O',"S'-"0,(",$*&,'(N+*('^&%,$0(/'(A%1+,"0,(
H&')"-"%,'/"#$'#(-%,(*/(\,()*(*,-+')&'&('(/'#(1'#'#X('#R(-%1%(*,(/'#(/"1"$'-"%,*#(
1W#(&*/*.',$*#(N+*(*,-%,$&0(*,(*#$'($'&*'T(F,(*//%(,%#(-*,$&'&*1%#(*,(*/(#"O+"*,$*(
-'2R$+/%T(

b85(r!"#$%&"'/()*(I"/"-"'#()*(!+*/.'sX(=@I=KX(-T(9d9fX(-2T(8T
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Cap$tulo 3. Una nueva oportunidad: 
movilizaci#n reaccionaria desde la retaguardia

1(*2B5(0$#&0*>2)*,(")#$3:*3;$*());*>2*)(*,(5#%()

<,'(.*S(N+*(!+*/.'(N+*)0(-%12/*$'1*,$*(*,(1',%#()*(/%#(#+M/*.')%#X(/'(A%1+7
,"0,(H&')"-"%,'/"#$'( '/$*&,0(*/(*#^+*&S%(M]/"-%(-%,(/'(&*%&O',"S'-"0,(",$*&,'( )*/(
2'&$")%X(*,(+,(,+*.%(",$*,$%()*(//*O'&('($%)%#(/%#(&",-%,*#()*(/'(2&%.",-"'T(F#$*(
&*,%.')%("12+/#%(%&O',"S'$".%(,%(2+*)*()*#/"O'&#*()*/(,%1M&'1"*,$%()*(J"%,"#"%(
A',%(E02*S(-%1%(-%1"#'&"%(-'&/"#$'()*(O+*&&'('(1*)"')%#()*(#*2$"*1M&*()*(456dX(
+,'()*-"#"0,(2*&#%,'/()*(I',+*/(i'/(A%,)*T(F/(,+*.%(-%1"#'&"%(//*O0('(!+*/.'(-%,(
*/(*,-'&O%()*()*#"O,'&(*,(2&"1*&(/+O'&('(/%#(-%12%,*,$*#()*(/'(;+,$'()*(@+*&&'(
)*(/'(2&%.",-"'(k',*U%(6lX('#R(-%1%('(/%#(&*#2%,#'M/*#()*(-')'(+,'()*(/'#()*/*O'7
-"%,*#(*,(/'#(N+*(*/(2'&$")%(*12*S'&R'('($&'M'V'&(2'&'(&*M'#'&(#+('--"0,(2+&'1*,$*(
1"/"$'& b9eT(L"O,"\-'M'(*#%(N+*( '(2'&$"&()*(*,$%,-*#(,%(#0/%(Z'MR'(N+*(M+#-'&(.%7
/+,$'&"%#()"#2+*#$%#('(1'&-Z'&('/(^&*,$*(-%1%(&*N+*$]#X(#",%($'1M"],($&'M'V'&(-%,(
*12*h%()*#)*(/'(&*$'O+'&)"'(2'&'(1%."/"S'&('(1+V*&*#X(,"h%#X(V0.*,*#X(*#$+)"',$*#(
[(%M&*&%#(*,(^'.%&()*(/'(-'+#'(-'&/"#$'T(E'($'&*'(,%(&*#+/$0(#*,-"//'X(2+*#(^+*&%,(
1+-Z%#(/%#(%M#$W-+/%#(*,-%,$&')%#X('(2*#'&()*(N+*(*/(2'&$")%(2+)%(%2*&'&(*,(+,'#(
-%,)"-"%,*#(1W#(^'.%&'M/*#(N+*(*,($"*12%#()*( /'(G*2_M/"-'X(-+',)%(*/(*#^+*&S%(
2&%2'O',)R#$"-%(&*'/"S')%('2*,'#(-%,#"O+"0('&&%V'&(+,(2+h')%()*('\/"')%#T

E'(*U2',#"0,(2&%.",-"'/()*/(-'&/"#1%(^+*(2%&(/%(O*,*&'/('2&*#+&')'X(^%&S')'(
2%&(/'#(-"&-+,#$',-"'#("12+*#$'#(2%&(/'(O+*&&'([X(N+"SW#(1W#("12%&$',$*('_,X(2%&(
*/(2%)*&%#%(",Y+V%(N+*(i'/',O*(F#2'h%/'()*(/'#(;B>L(*#$'M'(*V*&-"*,)%(*,($%)%#(
/%#( 2+*M/%#T( E'( #*,#'-"0,( N+*( $&',#1"$*,( /'#( ^+*,$*#( )*( *#$'&( ',$*( +,( 2&%-*#%(
%&O',"S'$".%(#",(%&)*,(,"(-%,-"*&$%(#*('O&'.'('_,(1W#(2%&N+*(*#'(-%,^+#"0,($'17
M"],(/'($+."*&%,(#+#(2&%$'O%,"#$'#T(Q%&(*V*12/%X(,%(#"*12&*(N+*(#*(-%,#$"$+R'(/'(
A%1+,"0,(H&')"-"%,'/"#$'(#*(Z'-R'(*,($%)'#(#+#(#*--"%,*#X()*(1%)%(N+*(*,('/O+,%#(

b9e(r;+,$'(A'&/"#$'()*(!+*/.'sX(#T^TX(=@<>7IiAX(-T(b9bT
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/+O'&*#(*/(2'&$")%(2%)R'(-%,$'&(-%,(#*--"0,(^*1*,",'(o/'#(`I'&O'&"$'#aoX(",^',$"/(
%(V+.*,"/(o/%#(`Q*/'[%#aoX(1"*,$&'#(N+*(*,(%$&%#(,%(Z+M%(,"(&'#$&%()*(*//'#T(J*/(
1"#1%(1%)%X($'1M"],(Z*1%#()*$*-$')%(N+*('(.*-*#(/%#(",$*&*#')%#(*,(1"/"$'&(*,(
/'(%&O',"S'-"0,('\&1'M',(N+*&*&(r#*&(&*N+*$]s(+(r%&O',"S'&(*/(G*N+*$]sX(-+',)%(/%(
N+*(*,(&*'/")')(*#$'M',()*1',)',)%(,%(*&'(",$*O&'&(/'(1"/"-"'X(#",%(^%&1'&(2'&$*(
)*/(2'&$")%(*,(-'/")')()*('\/"')%(%(')Z*&")% b94T(Q%&(_/$"1%X(*#(2&*-"#%(#*h'/'&(N+*(/'(
)%-+1*,$'-"0,(-%,(/'(N+*(Z*1%#($&'M'V')%(*#(-+'/N+"*&(-%#'(1*,%#(#"#$*1W$"-'X(
2+*#(,%(#"*12&*(#*()*V0(-%,#$',-"'()*(/'(-%,#$"$+-"0,(^%&1'/()*(-%1"$]#(/%-'/*#(
'($&'.]#()*(#+(-%&&*#2%,)"*,$*('-$'T(F#%(,%#(%M/"O'('(&*-+&&"&('(%$&'#(^+*,$*#()*(
",^%&1'-"0,X(-%1%(\-Z'#()*('\/"'-"0,X(-%&&*#2%,)*,-"'(%(2&*,#'(2&%2'O',)R#$"-'X(
N+*('(.*-*#(,%#(",^%&1',(",)"&*-$'1*,$*(#%M&*(/'('-$".")')()*/(2'&$")%([X(2%&($',$%X(
,%#(",)"-',(Z'#$'(N+](/+O'&*#(//*O0T(

!+*/.'X(/'(-'2"$'/X(#*(-%,."&$"0(*,(*/(*2"-*,$&%()*/(2&%-*#%()*(&*%&O',"S'-"0,X(
-%%&)",')%()*#)*(/'(,+*.'(#*)*()*(/'(-'//*(?#''-(Q*&'/X(*,(/'(N+*(#*(",#$'/0(*/(A+'&7
$*/(@*,*&'/()*/(G*N+*$]T(!'MR'(#")%('//R()%,)*(*/(-'&/"#1%(1W#('-$".")')(Z'MR'($*7
,")%()+&',$*(/'(G*2_M/"-'X('(2*#'&()*(#+(2&W-$"-'()*#'2'&"-"0,(*,(/%#(1*#*#(2&*."%#(
'/(O%/2*()*(F#$')%X(/%(N+*(/*(2*&1"$"0(-%,$'&(-%,(',$"O+%#('\/"')%#(N+*X($&'#(/'(%-+7
2'-"0,(1"/"$'&X(&*$%1'&%,(-%,(1W#(],^'#"#(/'#(/'M%&*#(2&%#*/"$"#$'#T(F/(1"#1%()R'(
*,(N+*(//*O'&%,('(/'(-"+)')(/'#(-%/+1,'#()*(%-+2'-"0,X(*/(*U#*-&*$'&"%(;%#]()*(/'(
Q+*,$*(#*(*,-'&O0()*('$&'*&('(/%#(2&"1*&%#(')Z*&")%#('(/'(-'+#'X(-%,(/'('[+)'(2+,7
$+'/()*(;+/"W,(AZ*-'X(%$&%&'(#+(2&*#")*,$*T(F,$&*(*//%#(*#$'M',(*/(2*&"$%('2'&*V')%&(
q'&$%/%1](G%)"-"%(q'//*#$*&%#X(N+*('#+1"&W(/'#($'&*'#()*(&*-/+$'1"*,$%(*,(/'(;+,$'(
)*(@+*&&'()*(!+*/.'X(%(/%#(2')&*#()*(/%#(2&"1*&%#(&*N+*$]#X(-%1%(@+"//*&1%(Q%%/*(
@'//*O%(%(?#1'*/(L*&&',%(†*&$T(=(*//%#(#*(̂ +*&%,(#+1',)%X()*(+,(1%)%(2&%O&*#".%X(
%$&%#(1+-Z%#(Z%1M&*#()*(2%#"-"0,(*-%,01"-'()*#'Z%O')'(N+*()+&',$*(/'(O+*&&'(
'#+1"&R',(/%#(-'&O%#(%&OW,"-%#(2&%.",-"'/*#X(-%1%(G"-'&)%(i*&,W,)*S()*(A0&)%M'(
[(I'&$*/X(+,(2*&"$%('O&R-%/'()*/(F#$')%(-%&)%M]#(",#$'/')%(*,(!+*/.'t(*/('&N+"$*-$%(
.'//"#%/*$',%(;%#](I'&R'(Q]&*S(A'&'#'X('$&'R)%(Z'#$'(/'(A%1+,"0,(2%&(*/(',$*&"%&t(%(
/%#(Z*&1',%#(;+#$%X(G%N+*([(A&"#$0M'/(q%&&*&%()*(/'(i*&"'T(Q%&(_/$"1%X($'1M"],(&*7
-'/0(*,(*/(2'&$")%('/O_,(*-/*#"W#$"-%(N+*(2&%,$%()*.*,)&W('-$".%(-%/'M%&')%&(*,(/%#(
2&%-*#%#(&*2&*#".%#('M"*&$%#X(-%1%(*/(-%')V+$%&()*(/'(2'&&%N+"'()*(/'(A%,-*2-"0,(
)*(!+*/.'X(E+"#(A'/)*&0,(H*V*&%X('(N+"*,(*/(-%1"#'&"%(-'&/"#$'()*(O+*&&'(J"%,"#"%(
A',%(E02*S(2&*#*,$0(2'&'(#+('\/"'-"0, b9bT(

F/(A%,)')%(Z'MR'(#")%(*/(^%-%(*,(*/(N+*X(*U-*2$+',)%(/'(-'2"$'/X(1W#('-$".")')(
Z'MR'()*#'&&%//')%(/'(A%1+,"0,(H&')"-"%,'/"#$'()+&',$*(*/(2*&R%)%(&*2+M/"-',%X(/%(
N+*("O+'/1*,$*(/*(2*&1"$"0(+,'(2&%,$'(&*'-$".'-"0,($&'#(/'(%-+2'-"0,(1"/"$'&T(E'(
Q'/1'([(Q'$*&,'()*/(A'12%(-%,#$"$+[*,(+,(M+*,(*V*12/%('/(&*#2*-$%T(E'#('\/"'-"%7
,*#(-%1*,S'&%,(*,(E'(Q'/1'('(2&",-"2"%#()*('O%#$%()*(456d(-+',)%(#*()"%()*('/$'(
I',+*/(H*M'(;"1],*SX(",$*O&',$*()*(/'(2&"1*&'(O*#$%&'("12+*#$'(*/(bc()*(V+/"%($&'#(

b94(=(*#$'(-%,^+#"0,('/+)"0(*/(-%1',)',$*(E+"#(G*)%,)%X('/('\&1'&(N+*(1+-Z%#(*#2'h%/*#()*#-%,%-R',(
*,(&*'/")')(/%(N+*(*&',(/%#(&*N+*$]#T(GFJB>JBX(ET([(C=K=E=X(;Tg(G-*N&O,&1PJI(2T(95T
b9b(E'(",^%&1'-"0,(2&%-*)*()*(/'#(\-Z'#()*('\/"'-"0,('(/'(A%1+,"0,(H&')"-"%,'/"#$'X(N+*(2+*)*,(-%,#+/7
$'&#*(*,(=@<>7IiAX(-T(466j685T(F/(2'2*/()*(E+"#(A'/)*&0,(H*V*&%(*,(/'(&*2&*#"0,(*,(FLQ?>BL=(I=FL7
HGFX(iTg(rE'(&*2&*#"0,()*(/'(1'#%,*&R'(*,(/'(2&%.",-"'()*(!+*/.'(3456474584:sX(*,(iFGGFG(qF>?IFEE?X(
;T(=Tg(g$%43&0=$I*#4-=1!/$*9*%4/!&($(I*.%/T(bX(AF!IFX(45f5X(2T(cebT
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/'(//*O')'()*(/'(-%/+1,'()*/(-%1',)',$*(=,$%,"%(A'#$*V0,([(̂ +O'S('/-'/)*(,%1M&'7
)%(*/()R'(6e()*/(1"#1%(1*# b96T(y/(^+*(N+"*,(2&*#*,$0('(/'(1'[%&(2'&$*()*(/%#(,+*.%#(
-'&/"#$'#(N+*(2+)%(&*-/+$'&(*,(*/(2+*M/%X(N+*(&%,)'&R',(/'(.*",$*,' b98T(H'1M"],('N+R(
#*(1%."/"S'&%,(-%,(]U"$%(/'#(1+V*&*#(2'&'(-%,#$"$+"&(+,'(#*--"0,()*(`I'&O'&"$'#aX(
N+*(['(-%,$'M'(-%,('\/"')'#(-%,(',$*&"%&")')('(/'(#+M/*.'-"0, b99T(Q%&(#+(2'&$*X(*,(
Q'$*&,'()*/(A'12%(/'(//*O')'()*/(2'&$")%(^+*(1W#($'&)R'X(2+*#(Z'#$'(*/(4()*(*,*&%(
)*(456c(,%(-*/*M&0(#+(V+,$'()*(-%,#$"$+-"0,X(M'V%(/'(2&*#")*,-"'()*(=,)&]#(q'&&*&'(
K'&O'#b9dT(L",(*1M'&O%X(/'('-$".")')()*(*#$%#(2&"1*&%#(-'&/"#$'#(^+*(-%,^+#'X(-%1%(
-%,\&10( */(2&%2"%(V*^*( /%-'/X(2+*#( )*#-%,%-R',( -+W/*#( *&',(#+#(^+,-"%,*#( *,( /'(
&*$'O+'&)"'X(#+#(",$*O&',$*#(-%,$'M',(-%,(*)')*#(1+[()"#2'&*#([(,%(2%)R'()*-"&#*(
#"N+"*&'(N+*(*/(G*N+*$](*#$+."*#*(%&O',"S')%b9cT(Q%&(_/$"1%X()*(%$&%#(2+*M/%#()*(/'(
-%1'&-'($*,*1%#(&*^*&*,-"'#(&*/'$".'#('(/'(*U"#$*,-"'()*(#"12'$"S',$*#(%('\/"')%#X(
2*&%(,%('(/'(-%,#$"$+-"0,(^%&1'/()*/(2'&$")%g(*#(*/(-'#%()*(AZ+-*,'(3;+',(E+"#(Q]&*S(
J'S':X(=/1%,$*(3=,$%,"%(JR'S(@%&)"//%:X( I',S',"//'( 3=,$%,"%( i/*[:X(K"//'/M'( )*/(
=/-%&(3;%#](F#2",':(%(F#-'-*,'()*/(A'12%(3G'^'*/(K'&O'#(I"&',)':X()%,)*(#R(Z+M%(
%&O',"S'-"0,()*(`Q*/'[%#a([(`I'&O'&"$'#a b9f T((

F,( /'( -%1'&-'( )*( /'( A'12"h'( )*( !+*/.'( ^+*( H&"O+*&%#( */( /+O'&( )*( 1'[%&(
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/'(%-+2'-"0,(1"/"$'&T(J*(Z*-Z%X(*/(1'[%&(,_1*&%()*('/$'#($+.%(/+O'&(*,(*/(1*#()*(
'O%#$%()*(456d(-%,(+,($%$'/()*(b5(",#-&"$%#X(+,'(-"^&'(N+*()*#-*,)"0(Z'#$'(/%#(87d(
,+*.%#('\/"')%#(1*,#+'/*#(Z'#$'(\,'/()*('h% 645T((

E'(=FH(*#$+.%(",$*O&')'(*,(!+*/.'(2%&(*#$+)"',$*#(2&%-*)*,$*#()*(/'(*U$",$'(
;+.*,$+)(H&')"-"%,'/"#$'X(-%1%(q'&$%/%1](G%)"-"%(A'#',%.'X(I',+*/(I+h%S(qW*S(
%(G'^'*/(B&$'(I',S',%t('+,N+*($'1M"],(%$&%#('(/%#(N+*(#+#(^'1"/"'&*#(2&*#*,$'&%,(
$&'#( /'(%-+2'-"0,X( -%1%(2%&(*V*12/%(=,$%,"%(A'/)*&0,(H*V*&%X( '(N+"*,( '.'/0(#+(
Z*&1',%X(*/(-+&'(E+"#(A'/)*&0,T(F,$&*(*//%#(Z'MR'(*#$+)"',$*#()*(*,#*h',S'#(#+2*7
&"%&*#X(1*)"'#([(MW#"-'#X(-+['#(*)')*#(%#-"/'&%,(*,$&*(/%#(bb('h%#()*/(['(-%,%-")%(
K'/*&"',%(A%,$&*&'#(@'&-]#X(1'$&"-+/')%(*,(/'(F#-+*/'()*(A'2'$'-*#()*(I",'#X([(
/%#(5(N+*($*,R'(i&',-"#-%(E'M')R'(i'+&*X(*#$+)"',$*()*/(?,#$"$+$%(>'-"%,'/(`E'(GW7
M")'a()*(!+*/.' 6beT(E'('-$".")')()*#2/*O')'(2%&(/'(=FH(̂ +*()"#-&*$'(*,(#+#(%&RO*,*#X(
-%1%(2'&*-*(",)"-'&(*/(*#-'#%(&'#$&%()%-+1*,$'/(N+*(Z'()*V')%X(#"(M"*,(#*(&*'-$".0(
$&'#(*/(\,'/()*(/'#(%2*&'-"%,*#(1"/"$'&*#('(1%)%()*(&*'--"0,(^&*,$*('/(2&*)%1","%(
)*/(#*-$%&(^'#-"#$'7^'/',O"#$'(*,(*/(`>+*.%(F#$')%a(#'/")%()*(/'(O+*&&'X(-%1%(1W#(
')*/',$*(','/"S'&*1%#T

F,(-+',$%('(/'#(1+V*&*#X(*/(-'&/"#1%(^+*(*/(2&"1*&(1%."1"*,$%(2%/R$"-%(N+*(
",#$"$+-"%,'/"S0(*,(F#2'h'(+,'(&'1'(^*1*,",'()*2*,)"*,$*g(/'#(`I'&O'&"$'#aX(N+*(
,'-"*&%,( *,($%&,%( '(4545 6b4T(A%1%( ','/"S'1%#(*,( */(2&"1*&( -'2R$+/%X(*/( ",$*,$%(
&*'/"S')%(2%&(/'(A%1+,"0,(H&')"-"%,'/"#$'(2'&'(1%."/"S'&('(/'#(1+V*&*#(-'$0/"-'#(
%,+M*,#*#()+&',$*(/'(L*O+,)'(G*2_M/"-'($*&1",0(*,(^&'-'#%X(2+*#(#'/.%(/%#(-'#%#(
2+,$+'/*#()*(/'(-'2"$'/([(E'(Q'/1'()*/(A%,)')%('2*,'#(-%,#"O+"*&%,('/O+,'#('\/"'7
)'#T(E'(#"$+'-"0,(-'1M"0($&'#(/'(%-+2'-"0,(1"/"$'&X(N+*(&*'-$".0(-%,(1W#(^+*&S'(/'(
1%."/"S'-"0,()*(1+-Z'#(1+V*&*#(",#*&$'#(*,(/'#(&*)*#(^'1"/"'&*#()*/(-'&/"#1%T(J*(
Z*-Z%X(*/(,_-/*%(","-"'/(N+*(&*^+,)0(/'(%&O',"S'-"0,(*,(!+*/.'(*#$+.%(",$*O&')%(
2%&(/'#(Z*&1','#X(2&"1'#X(Z"V'#([(%$&'#(^'1"/"'&*#()*(/%#(2&"1*&%#(&*N+*$]#([($&')"7
-"%,'/"#$'#X(N+*()*(+,(1%)%(",^%&1'/(-%1*,S'&%,('(%-+2'&#*()*(/'#($'&*'#(N+*(*/(
2'&$")%(/*#('#"O,'M'(*,(/'(&*$'O+'&)"' 6bbT(

64f (GFJB>JBX(ET([(C=K=E=X(;Tg(G-*N&O,&1PJI*2T(4d9T
645(F/(,_1*&%()*('/$'#()+&',$*(/%#(2&"1*&%#(1*#*#()*(%-+2'-"0,(̂ +*(*/(#"O+"*,$*g('O%#$%X(b5t(#*2$"*1M&*X(
8t(%-$+M&*X(8t(,%."*1M&*X(dt()"-"*1M&*X(dT(H%)'(/'(",^%&1'-"0,(2&%-*)*()*(/'#(\-Z'#()*('\/"'-"0,('(/'(=FH(
)*(!+*/.'X(=@<>7IiAg(/*O(466j68fT
6be(H%)'(/'(",^%&1'-"0,(2&%-*)*()*(/'#(\-Z'#()*('\/"'-"0,('(/'(=FH()*(!+*/.'T( 6:!(&"7
6b4(A%1%(&*-%&)'1%#(*,(*/(2&"1*&(-'2R$+/%X(/'(%&O',"S'-"0,($%10(#+(,%1M&*(*,(Z%,%&('(I'&O'&"$'()*(
q%&M0,7Q'&1'X(/'(2&"1*&'(1+V*&()*(A'&/%#(K??(o2&*$*,)"*,$*(-'&/"#$'('/($&%,%(*,$&*(4fdf([(45e5oX(-%,%7
-")'(-%1%(r*/(W,O*/()*(/'(-'&")')sT(A=>=EX(;Tg( b$3(&0$%*:-$3/$%I*:4!3$%*04\$%JI*2T(b99T
6bb( E'( "12%&$',-"'( )*( /'#( &*)*#( ^'1"/"'&*#( 2'&'( /'( 1%."/"S'-"0,( $&')"-"%,'/"#$'( Z'( #")%( ','/"S')'( *,(
<@=GHF(HFEEFGn=X(;Tg()$*3,&.$*]4.$(43;$*!3%,0;&31&J
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E'#( `I'&O'&"$'#a( $+."*&%,( #+( 2&"1*&'( #*)*( *,( */( ,x( c( )*( /'( -'//*( G'#-0,X(
$&'#/')W,)%#*( -%,( 2%#$*&"%&")')( Z'#$'( +,( *)"\-"%( *,( /'( -],$&"-'( /'( Q/'S'( )*( /'#(
I%,V'#( -*)")%( .%/+,$'&"'1*,$*( 2%&( #+( 2&%2"*$'&"' 6b6T( F,( +,( 2&",-"2"%( */( O&+2%(
^+,-"%,0(-%,(,%&1'/")')X('+,N+*(#",(//*O'&('(-%,#$"$+"&#*(-%1%('O&+2'-"0,X(2*&%(
'(1*)"')%#()*('O%#$%()*(456d(*/(#*-&*$'&"%()*(/'(A%1+,"0,(/*#(",#$0('(%&O',"S'&#*(
^%&1'/1*,$*T(E%(&*-%&)'M'('#R('h%#()*#2+]#()*(/'(O+*&&'(/'(N+*(^+*#*(#+(2&"1*&'(
2&*#")*,$'g(r<,()"'X(//*O0(J%,(;%#]()*(E'2+*,$*(3#"-:X([(,%#(*,$&*O0(+,(G*O/'1*,$%(
3„:([(,%#()"V%X(N+*(,%#($*,R'1%#(N+*(%&O',"S'&(%\-"'/1*,$*X(N+*(#*(,%1M&'&'(+,'(
Q&*#")*,$'X(L*-&*$'&"'X(H*#%&*&'([(.'&"'#(K%-'/*#X(2+*#(Z'#$'('N+RX(Z'MR'1%#(*#$')%(
-%1%(.+/O'/1*,$*(3#"-:(#*()"-*(…*,(2/',(-%12')&*•X([(*#%(['(,%(2%)R'(#*&T 6b8s((J*#)*(
*,$%,-*#X([(Z'#$'(/'(+,"\-'-"0,(-%,(/'(L*--"0,(i*1*,",'()*(/'(i'/',O*X(/'(2&*#"7
)*,-"'()*(/'#(`I'&O'&"$'#a()*(!+*/.'(^+*('#+1")'(2%&(G%#'&"%(L*&&',%(I%&'X(-+['(
*/*--"0,(#*(&*'/"S0(1*)"',$*(+,(#%&$*% 6b9T((

E'#(/'M%&*#()*(&*-/+$'1"*,$%(#*(",$*,#"\-'&%,()*#)*(2&",-"2"%#()*(#*2$"*17
M&*T(Q'&'(*//%(#*(",#*&$0(*,(/'(2&*,#'(+,(',+,-"%('2*/',)%('($%)'#(/'#(r#*h%&'#([(
#*h%&"$'#s()*(/'(2&%.",-"'(N+*X($*,"*,)%(-%1%(/*1'(rJ"%#X(Q'$&"'([(G*[sX(N+"#"*#*,(
2*&$*,*-*&( '( /'(%&O',"S'-"0,X(-%,(*/( \,( )*( r&*'/"S'&( /'( /'M%&()*( -'&")')s(N+*( /*#(
*#$'M'(r*,-%1*,)')'('(/'#(1+V*&*#(*#2'h%/'#s 6bdT(F#$*(//'1'1"*,$%(1%$".0(*/(-&*7
-"1"*,$%()*(/'(1"/"$',-"'X()*/(1"#1%(1%)%(N+*(/%(*#$'M'(Z'-"*,)%(*,(/'(#*--"0,(
1'#-+/",'X(2*&%(,%(2%)*1%#(-+',$"\-'&/%(-%,(*U'-$"$+)(,"(*#$'M/*-*&(#+(&"$1%(',$*(
/'('+#*,-"'()*(^+*,$*#(#"#$*1W$"-'# 6bcT(

LR( #'M*1%#X( *,( -'1M"%X( N+*( /'#( `I'&O'&"$'#a( 2&%,$%( )"*&%,( */( #'/$%( )*#)*(
/'(-'2"$'/(Z'-"'(/%#(2+*M/%#()*(/'(2&%.",-"'X(-%1%(2'&$*()*/(2&%-*#%()*(*U2',#"0,(
$*&&"$%&"'/(N+*(*#$'M'(*U2*&"1*,$')%(/'(A%1+,"0,(H&')"-"%,'/"#$'T(i+*( '#R(-%1%(
//*O'&%,(Z'#$'(E'(Q'/1'()*/(A%,)')%X(F#-'-*,'()*/(A'12%X(@"M&'/*0,X(=['1%,$*X(
Q+*M/'()*(@+S1W,X(G"%$",$%X(C'/'1*'X(>*&.'X(A%&$*O','X(!"O+*&'()*(/'(L"*&&'X(K'/7
)*/'&-%X(@'/'&%S'(%(L',$'(=,'(/'(G*'/X(*,(*#$%#(_/$"1%#(-'#%#(-%1%(&*#+/$')%()*(/'(
/'M%&(2&%2'O',)R#$"-'(&*'/"S')'(2%&(J%1",O%(i'/(A%,)*()+&',$*(*/(%$%h%()*(456d(
*,($%)'(/'(-%1'&-'(#*&&',' 6bf T(L",(*1M'&O%X(/'(1%."/"S'-"0,(-%,$&'&&*.%/+-"%,'&"'(
)*(/'(1+V*&(*#$+.%(1%,%2%/"S')'(2%&(/'(L*--"0,(i*1*,",'()*(iF()*(/'#(;B>LX(-+[%(

6b6(F,(#*2$"*1M&*()*(456d(/'#(`I'&O'&"$'#a($*,R',(#+(#*)*(*,(*/(,x(4()*(/'(-"$')'(2/'S'X($&'#/')W,)%#*(
Z'#$'(*/(,x(4c(*,(^*M&*&%()*(456cX(2&%2"*)')()*(I'&R'(J%/%&*#(@'&-R'(@'&-R'T(rF/(,+*.%()%1"-"/"%()*(/'#(
I'&O'&"$'#sX(f(!&-I (e6jebj456cX(2T(bT
6b8(rI*1%&"'T(q&*.*(&*#*h'()*(/%#($&'M'V%#(&*'/"S')%#(2%&(/'#(1'&O'&"$'#()*(!+*/.'()+&',$*(/%#('h%#()*(
,+*#$&'(O+*&&'()*(/"M*&'-"0,sX(45ddX(2T(5X(=@<>7IiAX(-T(466j686T
6b9(E%#(-'&O%#()*#"O,')%#(^+*&%,(/%#(#"O+"*,$*#g(-%1%(2&*#")*,$'X(G%#'&"%(L*&&',%(I%&'t(-%1%(#*-&*$'7
&"'X(=,"$'(>"*$%t(-%1%($*#%&*&'X(Q*2"$'(A'&'S%t([(-%1%(.%-'/*#X(?#'M*/(G%)"-"%X(=+&%&'(L*&&',%(I%&'([(
=+&%&'(@'/"','T(=@<>7IiAX(-T(466j686g(rI*1%&"'T(q&*.*(&*#*h'()*(/%#($&'M'V%#„sX(22T(f75T
6bd(rE'#(…I'&O'&"$'#•('(/'#(1+V*&*#()*(!+*/.'sX( )$*R04.!3/!$X(e4je5j456dX(2T(8t(r<,(//'1'1"*,$%()*(/'#(
I'&O'&"$'#('(/'#(1+V*&*#()*(!+*/.'sX( f(!&-I (e4je5j456dX(2T(5T
6bc(F/(-&*-"1"*,$%(/%(*U2/"-'M'()*(+,(1%)%(1+[("12&*-"#%(/'(2&*#")*,$'()*(/'#(`I'&O'&"$'#ag(rp()*#*7
O+")'(3#"-:X( [%( ,%(1*( /%(Z*(2%)")%( '+,( *U2/"-'&X( -01%(*12*S'&%,( '( //%.*&($',$'#( I'&O'&"$'#X($%)'#(
.*,"',(2%&(#+(2&%2"'(.%/+,$')T7(H',$%(*&'(N+*(,%#%$&'#(/*(2%,R'1%#(/'#(-%,)"-"%,*#X([(*//'#('-*2$'M',X(
[('#"(^+"1%#(-&*-"*,)%X()*(+,'(1',*&'($',(*U$&'%&)",'&"'(N+*(//*O'1%#('(#*&X()*(4TeeeXee('(4T8eeXeesT(
rI*1%&"'T(q&*.*(&*#*h'()*(/%#($&'M'V%#(&*'/"S')%#„sX(2T(fX(=@<>7IiAX(-T(466j686T
6bf (A%&&*#2%,)*,-"'()".*&#'X(=@<>7IiAX(-T(466j688([(466j689T
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-%,$&'#$*(N+*)'(^+*&'()*($%)'()+)'(*,(-+',$%(2%,*1%#(^&*,$*('(^&*,$*(/'#(-"^&'#(
N+*(1',*V0(+,'([(%$&'(%&O',"S'-"0,T(F,(*/(1%1*,$%(*,(*/(N+*(#*(2&%)+V%(/'(+,"7
\-'-"0,X(/'(i'/',O*(-%,$'M'(-%,('O&+2'-"%,*#(^*1*,",'#(*,($%)%#(/%#(2+*M/%#()*(
/'(2&%.",-"'X('(*U-*2-"0,()*(-",-%X(*(",-/+#%(#+2*&'M'(*,(,_1*&%()*('\/"')%#('(/'(
&'1'(1'#-+/",'()*/(2'&$")%(*,(2+*M/%#(-%1%(=/%#,%X(C+^&*X(Q+,$'(<1M&R'(%(I",'#(
)*(HZ'&#"#T(p(#"('-*&-'1%#(/'(/+2'(Z'#$'(/%#(1+,"-"2"%#(*,(/%#(N+*(-%,#*&.'1%#(
)'$%#()*(/'#()%#(%&O',"S'-"%,*#X(/%#(,_1*&%#(Z'M/',(2%&(#R(#%/%#g(*,(L',$'(=,'(/'(
G*'/X(2%&(*V*12/%X(/%#(-'&/"#$'#(-%,$'M',(*,('M&"/()*(456c(-%,(9(1'&O'&"$'#X(1"*,7
$&'#(N+*(*/(2'&$")%(^'#-"#$'($*,R'(69('\/"')'# 6b5T(

E'(^+,-"0,()*(/'(1'&O'&"$'()+&',$*(/'(O+*&&'(.'&"0(-%,(&*#2*-$%('(/'(N+*(Z'7
MR'('#+1")%(+,%#('h%#(',$*#T(J+&',$*(/'(L*O+,)'(G*2_M/"-'(#*(Z'MR'(-%,.*&$")%(
*,()*^*,#%&'()*(/'(&*/"O"0,X(*/(Z%O'&([(/'(2'$&"'X(N+*(/%#($&')"-"%,'/"#$'#(-%,#")*7
&'M',( *,( 2*/"O&%( -%1%( -%,#*-+*,-"'( )*( /'#( 2%/R$"-'#( /'"-"#$'#( *12&*,)")'#( 2%&(
/%#( )"^*&*,$*#( O%M"*&,%#( &*2+M/"-',%7#%-"'/"#$'#T( L"( *#$'( $&R')'( *U2/"-0( *,$%,-*#(
#+(",-%&2%&'-"0,('(/'(*#-*,'(2%/R$"-'X(/'#(*U-*2-"%,'/*#(-"&-+,#$',-"'#(*,(N+*(#*(
*,-%,$&'M'(*/(2'R#('(2'&$"&()*/(.*&',%()*(456d()%$'&%,()*(1W#(#*,$")%('_,(#+(1%7
."/"S'-"0,X(-%1%('2%[%(*,(&*$'O+'&)"'('(/%#(&*N+*$]#(-'&/"#$'#(*,(*/(^&*,$* 66eT(F#$'#(
1+V*&*#(%^&*-"*&%,("12%&$',$*#(M*,*\-"%#('(/'(A%1+,"0,X(2*&%($'1M"],('($%)'(/'(
-%'/"-"0,(-%,$&'&&*.%/+-"%,'&"'X(O&'-"'#('(/'(1',%()*(%M&'(N+*(2&%2%&-"%,'&%,('/(
*#^+*&S%(M]/"-%X($%1',)%(*/($"10,()*($%)'#('N+*//'#('-$".")')*#(-%12/*1*,$'&"'#(
2*&%(,*-*#'&"'#(2'&'(/%(N+*(-%,#")*&'M',(/'(r#'/.'-"0,()*(F#2'h'sT(J*(*#$*(1%)%X(
/'#(1'&O'&"$'#()*(!+*/.'X('/("O+'/(N+*(/'#()*(%$&%#(2+,$%#()*/(2'R#X(-%,^*--"%,'7
&%,(+,"^%&1*#X(V*&#]"#(%(2&*,)'#()*('M&"O%(2'&'(/%#(&*N+*$]#X(-%/'M%&'&%,(-%,(/'#(
-%-",'#(*-%,01"-'#X(-%,(/%#(-%1*)%&*#(Z%#2"$'/'&"%#([(-%,(/'#(-+*#$'-"%,*#(&*'7
/"S')'#([(2'&$"-"2'&%,(*,($%)%#(/%#('-$%#(&*/"O"%#%#(-*/*M&')%#664T(Q'&'()*#'&&%//'&(
*#$'($'&*'(-%,$'&%,(-%,(*/('2%[%()*(-%1*&-"',$*#(/%-'/*#(N+*X(-%1%(1*-',"#1%()*(
")*,$"\-'-"0,(2_M/"-'( -%,( /'#( ,+*.'#( '+$%&")')*#X(%^&*-"*&%,($',$%(*/(1%M"/"'&"%(
N+*(/'(%&O',"S'-"0,()*1',)'M'(2'&'(#+(^+,-"%,'1"*,$%(o#"//'#X(1*#'#X(1WN+",'#(
)*(*#-&"M"&X(2'2*/*&'#X(*$-To(-%1%(*/(1'$*&"'/(,*-*#'&"%(2'&'(#+#($'&*'#(o)*/',$'/*#X(
$*/'#X(M%$%,*#X(1WN+",'#()*(-%#*&X(/','X(*$-o66bT(((

E'(/'M%&()*(/'#(1+V*&*#($&')"-"%,'/"#$'#(N+*)0(#+V*$'('(+,'()%M/*(#+M%&)",'7
-"0,g(2%&(+,(/')%(/'("12+*#$'(2%&(/'#(,*-*#")')*#(M]/"-'#([(2%&(%$&%(/'(N+*(/*(#%1*7
$R'('/(Z%1M&*T(F,(*#$*(#*,$")%X(#+(Z"1,%(['(&*-%&)'M'(N+*(/'(-%,$&"M+-"0,(^*1*,"7
,'('(/'(-'+#'()*MR'(&*'/"S'&#*(r'[+)',)%('(/%#(M&'.%#(-'&/"#$'#(N+*(-%1M'$*,(2%&(

6b5(E%#()'$%#()*('\/"'-"0,()*(/'(L*--"0,(i*1*,",'()*(/'(i'/',O*(2&%-*)*,()*/(r>%1*,-/W$%&()*(/'(2&%7
.",-"'()*(!+*/.'„sX(b6je8j456cX(=@=X(QX(L@IX(L*-&*$'&R'(Q%/R$"-'X(-T(94j4f58dT((F/()*(/'#(1'&O'&"$'#()*(
L',$'(=,'(#*(*,-+*,$&'(*,(/'(-'&$'()*(!"20/"$%(E02*S('/(-%1"#'&"%(-'&/"#$'()*(O+*&&'X(L',$'(=,'(/'(G*'/X(
efje9j456cX(=@<>7IiAX(-T(466j689T
66e(IBG=E(GB>A=EX(=T(ITg(rE'#(-'&/"#$'#(*,(/%#('h%#(6eg(•)*(W,O*/*#()*/(Z%O'&('(1%)*&,'#('1'S%,'#€sX(
N&.!%1$*83!.&0%!1$0!$*(&*+!%140!$*g!-!1$0I*.%/T(cX(,x(46X(be4fX(22T(d47feT
664(E'#('-$".")')*#(-"$')'#X(*,(rI*1%&"'T(q&*.*(&*#*h'()*(/%#($&'M'V%#„sX(=@<>7IiAX(-T(466j686T
66b(L+(\,',-"'-"0,($'1M"],(-%&&"0('(-'&O%()*(2'&$"-+/'&*#(N+*(%2$'&%,(2%&(%^&*-*&(-',$")')*#(*-%,07
1"-'#(*,(1*$W/"-%T(rJ%,'$".%#(&*-"M")%#(2%&(/'#(I'&O'&"$'#()*(/%#(#*h%&*#(-%1*&-"',$*#()*(!+*/.'sX(
f(!&-I* b8je5j456dX(2T(bt(rJ%,'$".%#(*,(1*$W/"-%(&*-"M")%#(2%&(/'#(I'&O'&"$'#sX(f(!&-I (e4j4ej456dX(2T(b([(
rI*1%&"'T(q&*.*(&*#*h'()*(/%#($&'M'V%#„sX(2T(4eX(=@<>7IiAX(-T(466j686T
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/'(H&')"-"0,sT(F#%(*U2/"-'(/'(&*/'-"0,()*()*2*,)*,-"'(N+*(/'#(2"')%#'#(1'&O'&"$'#(
1',$+."*&%,(-%,(/%#(&*N+*$]#X('(N+"*,*#(."#"$'M',(*,(/%#(^&*,$*#()*(O+*&&'(2'&'(
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M'V'(-%,(/%#(N+*(*#$'M',('//R()*(O+'&)"'T(=/(1%1*,$%(#*(2&*#*,$*(*,(*/(
1"#1%(#"$"%(*/(L&T(J*/*O')%(-%,(8(0(9(^'/',O*#(^%&'#$*&%#(*12*S',)%('(
2&%.%-'&1*([(*/(L&T(A%1',)',$*(%[*()*('&&"M'([(%&)*,'(N+*(#*(-'//*,t(
2*&%(*//%(1"*,$&'#(*/(L&T(A%1',)',$*(Z'-*(*/(2'&$*(-%,(*/(G*N+*$]('&&*7
-"',(/%#(",#+/$%#(-%,$&'(1R(1W#()*(+,'(Z%&'(#",(N+*([%(/*(-%,$*#$'#*(,"(
+,'(#%/'(2'/'M&'(2+*#(/%(_,"-%(N+*(Z"-*()+&',$*(*#*($"*12%(^+*(2'#*'&7
1*(2%&(*,$&*(1*)"%()*(*//%#(-%1%(#"(/%#(",#+/$%#(,%(^+*#*,(-%,1"O%T(

F/(2%M&*(."'V',$*(-%1%(*&'(^%&'#$*&%(*#$'M'('S'&')%([(//%&',)%([(*//%#(
/*()*-R'(N+*(-01%(]/X(O',',)%(ce(+(fe()+&%#X()*^*,)R'('(/%#(M+&O+*#*#X(
N+*(*//%#(*&',(&*.%/+-"%,'&"%#()*( '--"0,([(N+*(*,( '-'M',)%(/'(O+*&&'(
3#"-:(*12*S'&R',(-%,(/%#(M+&O+*#*#($&')"-"%,'/"#$'#(N+*(*//%#(Z'&R',(/'(
&*.%/+-"0,()*('&&"M'(N+*(,%#(-%&$'&R',(/'(-'M*S'('($%)%#T((

A%1%(*/(2&%2"%(."'V',$*(//%&'M'([('(1R(/%#(",#+/$%#(,%(1*(//*O'M',('/(
2*/%(1'#(#*(*,^+&*-R',([(/*()*-R',('($"($*(2*&)%,'&*1%#(2*&%(1"&'('(*#$*(
M+&O+]#(N+*($_(Z'#()*^*,)")%(#",()+)'(-%'--"%,')%X(ŠI"&'(N+*($&',N+"/%(
#*(2'#*'([(,%(#*(2&*%-+2'()*($"(#"N+"*&'([('(/%(1*V%&(#*(.'('(#+(-'#'(#*(
$"*,)*(*,(+,()".W,('($%1'&(*/(-Z%-%/'$*([(/'(/*-Z*‹TTTsT(

H%1W#(G+"S(E02*S(\,'/"S'M'(#+(*U2%#"-"0,()*(/%#(Z*-Z%#(#",(*,$*,)*&(-01%(
'(]/X($&'M'V')%&(-'&2",$*&%()*(89('h%#(N+*(Z'MR'(2*&)")%()%#()*)%#(*,(#+(%\-"%X(/*(
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")*,$"\-'M',(-%,(/'(M+&O+*#R'( '-%1%)')'(N+*(/'( i'/',O*($',$%()*-R'()*$*#$'&t(%(
-01%('/(`M%",'(&%V'aX(N+*(Z'MR'(&*-"M")%(/'(M%^*$')'()*('N+*/(^'#-"#$'X(2%)R',()*7
-"&/*(N+*(Z'MR'(*#$')%(1*$")%()*M'V%()*(/'(-'1'(-+',)%(//*.'M'(1W#()*($&*#(1*#*#(
*,(2&"1*&'(/R,*'()*/(^&*,$*T(!+M"*#*('/O%()*(.*&)')(*,(/'#('-+#'-"%,*#(N+*(+,%#(
/',S'M',( -%,$&'(%$&%#X( /%( -"*&$%(*#(N+*( /'#(&*/'-"%,*#( *,$&*( /%#( -%12%,*,$*#( )*(
'N+*//'(-"&-+,#$',-"'/(-%'/"-"0,()"#$'M',(1+-Z%()*(#*&($%)%(/%('2'-"M/*#(N+*(/%#(
0&O',%#(2&%2'O',)R#$"-%#(2&%[*-$'M',T(E%#(-'&/"#$'#(#"*12&*($+."*&%,(-/'&%(N+"],(
*&'(*/(&*#2%,#'M/*()*/(-%,Y"-$%T(A+',)%(*/(d()*('M&"/()*(456c(*/(O%M*&,')%&(1"/"$'&(
)*(/'(2&%.",-"'('2*/0('(r/'(+,"0,([(/'(^&'$*&,")')(*,$&*($%)%#(/%#(1"/"-"',%#s(-%,(*/(
\,()*(*."$'&(/'#(2+O,'#X(J"%,"#"%(A',%(E02*SX(-%1%(-%1"#'&"%(-'&/"#$'()*(O+*&&'(*,(
!+*/.'X(,%()+)0(*,(*U"1"&('(/'(A%1+,"0,()*(-+'/N+"*&(&*#2%,#'M"/")')X('/($"*12%(
N+*(/',S0(*/(_/$"1%()'&)%('(/'(i'/',O*X(/'1*,$',)%(N+*(r%$&'#(%&O',"S'-"%,*#s(,%(
#*(Z+M"*#*,($%1')%(*/('#+,$%(-%,(/'(1"#1'()"#-"2/",'(N+*(*//%# 69bT

E%#(-'&/"#$'#()*(M'#*(/+-Z'&%,(*,($%)%(1%1*,$%(2%&(Z'-*&(.'/*&(#+(2%#"-"0,(
*,(/'(Z*$*&%O],*'(-%'/"-"0,(-%,$&'&&*.%/+-"%,'&"'()*(/'(N+*(^%&1'M',(2'&$*X(2*&%(
$%)%#(/%#(",$*,$%#(^+*&%,(*,(.',%T(E%#(-%,$",+%#(*,^&*,$'1"*,$%#(-%,(+,'($%)%7
2%)*&%#'( i'/',O*(1%#$&'&%,(N+*( *&'( */(2'&$")%(^'#-"#$'( */(N+*( *#$'M'( /")*&',)%(
/'(%&"*,$'-"0,(2%/R$"-'()*/(1%."1"*,$%X(*#-%,)")%($&'#(+,'(&*$0&"-'(*,('2'&"*,-"'(
&*.%/+-"%,'&"'([(+,()"#-+&#%(2'/",O*,]#"-%(N+*(//'1'M'('(","-"'&(+,(,+*.'(*&'T(J*(
Z*-Z%X(*/(-'&/"#1%(&*2&*#*,$'M'(2'&'('/O+,%#(^'/',O"#$'#(*/(1W#(-/'&%(*V*12/%()*(
/'(."*V'(2%/R$"-'X(/%#(&*#-%/)%#(N+*('_,(N+*)'M',()*(+,'()*&*-Z'(-')+-'([(&*'--"%7
,'&"'(",-%12'$"M/*(-%,(*/(&*O*,*&')%&(2&%[*-$%(",$*&-/'#"#$'(N+*(/'(i'/',O*()*-R'(
&*2&*#*,$'&T(Q%-'#(2'/'M&'#(&*Y*V',(1*V%&(*/(Z%,)%(&*-Z'S%(N+*(/*#(2&%.%-'M',(/%#(
`M%",'#(&%V'#a(-%1%(/'#('2'&*-")'#(*/()R'(4e()*(^*M&*&%()*(456c(*,(+,(*)"$%&"'/()*(
)$*R04.!3/!$*(&*27G7X(*,(*/(N+*()*-R',g(r•Q*&%(N+](Z'M&W,(-&*R)%(*#$%#($"2%#€(•}+*(
/'(i'/',O*(2+*)*(,"()*M*(,"(N+"*&*(2&*#$'&#*('(*#*(1'&")'V*X('(*#*(-%,$+M*&,"%(N+*(
*//%#(//'1',(2'S(#%-"'/(%(-%12*,*$&'-"0,€(E'(#%/'(#%#2*-Z'( )*(N+*(2+)"]&'1%#(
'-*2$'&(/'(-%,.".*,-"'(-%,(*//%#(,%#(%^*,)*T(i'/',O*(*#('/O%(1+[()"#$",$%T(p(*//%#(
/%(#'M*,s696T(i+*#*('/O%(1+[()"#$",$%(%(,%X()%#(1*#*#()*#2+]#(,%(/*#(N+*)0(1W#('/7
$*&,'$".'(N+*(O+'&)'&(/'(2&*2%$*,-"'([('-'$'&(-%,('M#%/+$'(#+1"#"0,(*#*()*,%#$')%(
r1'&")'V*sX(2+*#(i&',-%(%&)*,0(2%&()*-&*$%(/'(+,"\-'-"0,()*(-'&/"#$'#X(̂ '/',O"#$'#([(
%$&'#(%&O',"S'-"%,*#()*&*-Z"#$'#(*,(iFH([()*(/'#(;B>LX(-%,.*&$")%()*#)*(*,$%,-*#(
*,(*/(2'&$")%(_,"-%()*/(&]O"1*,(,'-"*,$*T(

69b(F#-&"$%()*/(-%1"#'&"%(-'&/"#$'()*(O+*&&'('/(O%M*&,')%&(1"/"$'&X(efje8j456cX(=@<>7IiAX(-T(466j696T
696(rp(/'(2'SsX*)$*R04.!3/!$I(4ejebj456cX(2T(4T
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Cap$tulo 4. Absorbidos por el fascismo: 
el &nal de un proyecto frustrado*

/)*5":,2$:*>2*40#D,(,#&0*,:0*)(*J()(092

E'( )*-"#"0,( )*(+,"\-'&( '( /'#(%&O',"S'-"%,*#(2%/R$"-'#(N+*( /+-Z'M',( *,( */(M',)%(
#+M/*.')%(,%(^+*("12&%."#')'T(F/(^&'-'#%(*,(/'($%1'()*(I')&")X('(\,'/*#()*(,%7
."*1M&*()*(456dX(*.")*,-"0(N+*(/'(O+*&&'("M'('(#*&(/'&O'X(/%(N+*('-%,#*V'M'('O/+7
$",'&('($%)'#(/'#(^+*&S'#(N+*(-%12%,R',(/'(-%'/"-"0,(-%,$&'&&*.%/+-"%,'&"'(*,(+,'(
1"#1'(*,$")')(2%/R$"-'T(=/O+,'#()*(*//'#X()"#*h')'#(2'&'(^+,-"%,'&(*,(+,(1'&-%(
*/*-$%&'/X(Z'MR',(#")%(M'&&")'#( )*( /'( *#-*,'(2%/R$"-'($&'#( */( ^&'-'#%()*/(O%/2*( )*(
F#$')%T(E'(AFJ=()*(@"/(G%M/*#X(2%&(*V*12/%X(Z'MR'()*V')%()*(*U"#$"&(-%1%($'/X( '(
2*#'&()*(%&O',"S'&('/O+,'#(1"/"-"'#t([(/%#(1%,W&N+"-%#()*(G*,%.'-"0,(F#2'h%/'(#*(
",$*O&'&%,(2%&(/%(O*,*&'/(*,(*/(*V]&-"$%(%(*,(%$&'#(1"/"-"'#('&1')'#T(Q%&(#+(2'&$*X(
i'/',O*(F#2'h%/'()*(/'#(;B>L([(/'(A%1+,"0,(H&')"-"%,'/"#$'(#*(Z'MR',(-%,.*&$")%(
*,(/'#()%#(%&O',"S'-"%,*#(1W#("12%&$',$*#()*(/'(//'1')'(F#2'h'(,'-"%,'/X(/'#(N+*(
1W#(Z'MR',(-&*-")%([(/'#(N+*(1'[%&(-%,$&"M+-"0,(*#$'M',('2%&$',)%('/(*#^+*&S%()*(
O+*&&'('($&'.]#()*(#+#(1"/"-"'#T(H',$%(+,'(-%1%(%$&'('$&'.*#'M'(2%&(+,'(#"$+'-"0,(
*,(-"*&$%#('#2*-$%#(*N+"2'&'M/*X('(2*#'&()*(/'#()"^*&*,-"'#(N+*($'1M"],(/*#(#*2'7
&'M'T(F/(2+,$%(*,(*/(N+*('1M'#(#*(*,-%,$&'M',(",Y+[0(*,(/'()*-"#"0,(N+*(i&',-%(
$%1'&R'(*,('M&"/()*(456cT(

E%#( -'&/"#$'#( -%,$'M',( -%,( #+( 2&%2"%( 2&%[*-$%( 2%/R$"-%X( N+*( 2'#'M'( 2%&( /'(
&*#$'+&'-"0,()*(+,'(1%,'&N+R'($&')"-"%,'/X(-%,^*#"%,'/( -'$0/"-'( [X(2%&(#+2+*#$%X(
)*(-'&W-$*&(',$"/"M*&'/T(F#%(-%,//*.'M'(/'()*#'2'&"-"0,()*(-+'/N+"*&($"2%()*(%&O'7
,"S'-"0,(2%/R$"-'X()*#)*(/'(2&%2"'(A%1+,"0,(Z'#$'(+,(Z"2%$]$"-%(2'&$")%(_,"-%T(L+(
2&*#*,-"'(*,(/'#(S%,'#(%-+2')'#(,%(*&'(Z%1%O],*'X(2+*#(#"(M"*,(*,(*/(W&*'(.'#7
-%7,'.'&&'(Z'MR'(//*O')%(",-/+#%('(-&*'&(+,'(*#$&+-$+&'(2'&'*#$'$'/(#"1+/$W,*'('/(
2%)*&(-*,$&'/(or$%)%(+,(O*&1*,()*(F#$')%sX(*,(2'/'M'#()*(;'."*&(H+#*//oX(*,(%$&'#(
S%,'#( )*/( #+&( )*(F#2'h'( #+( '&&'"O%(*&'(1*,%& 698T(Q*#*( '( *//%X(^+*( /'( ^+*&S'(N+*(
1'[%&()*#'^R%(//*O0( '(&*2&*#*,$'&(2'&'( /%#(1"/"$'&*#( [(2'&'( /'(V*^'$+&'(_,"-'( )*(
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i&',-%T(A%1%(*#(#'M")%X(*,()"-"*1M&*()*(456d(I',+*/(i'/(A%,)*()"%('(-%,%-*&(*/(
2&%[*-$%(2'&'(/'(-&*'-"0,()*(+,'(G*'/(=-')*1"'(I"/"$'&()*(G*N+*$]#X(N+*(%$%&O'M'(
'+$%,%1R'('(/'(A%1+,"0,(H&')"-"%,'/"#$'(*,(/'(^%&1'-"0,()*(#+#(2&%2"%#(%\-"'/*#(
-%,(*/(\,()*(2%)*&(#+#$"$+"&/%#(-+',)%(-'+#'#*,(M'V'(*,(*/(^&*,$*T(F#$'(2&%2+*#$'(
#+2%,R'(+,'(2&%.%-'-"0,(2'&'(/'#(&*#$',$*#(^+*&S'#(2%/R$"-'#()*(/'(-%'/"-"0,(-%,$&'7
&&*.%/+-"%,'&"'X(2'&'(*/(2&%2"%(*V]&-"$%([X(#%M&*($%)%X(2'&'(i&',-%X(N+*(/'(-%,#")*&0(
+,'($&'"-"0,T(E'(&*#2+*#$'()*/()"-$')%&(^&*,$*('(/%(N+*(",$*&2&*$0(-%1%(+,(",$*,$%(
)*(O%/2*()*(F#$')%(^+*(-%,$+,)*,$*g(%(#*(*U"/"'M'(*,(Q%&$+O'/(%(#*(*,^&*,$'M'('(+,(
-%,#*V%()*(O+*&&'X(',$*(/%(-+'/(*/(/R)*&(-'&/"#$'(%2$0(2%&(/%(2&"1*&%699T((

Q%&(#+(2'&$*X(iF()*(/'#(;B>L(-%,#")*&'M'(/'(O+*&&'(-%1%(/'( ',$*#'/'()*(#+(
$',(,%1M&')'(&*.%/+-"0,(,'-"%,'/7#",)"-'/"#$'t(&*.%/+-"0,(N+*()'&R'(2'#%('(+,(F#7
$')%($%$'/"$'&"%()*($"2%(^'#-"#$'(1+[()"^*&*,$*('/( ',Z*/')%(2%&(/%#(-'&/"#$'#T(Q*&%(
/'( i'/',O*(#*( *,-%,$&'M'( *,(+,'( #"$+'-"0,(2'&')0V"-'X(2+*#(#"(M"*,( /'(O+*&&'( /*(
Z'MR'(2*&1"$")%(1+/$"2/"-'&(*U2%,*,-"'/1*,$*(#+(1"/"$',-"'X(*/(2'&$")%(-'&*-R'()*(
/")*&'SO%#()*(2*#%(-%1%(/%#(N+*($+.%()+&',$*(#+(*$'2'(&*2+M/"-','T(J*(Z*-Z%X(#+(
V*^*(,'-"%,'/X(;%#](=,$%,"%(Q&"1%()*(G".*&'X(Z'MR'(#")%(*V*-+$')%(*,(/'(-W&-*/()*(
=/"-',$*(*/(be()*(,%."*1M&*()*(456dX(-'+#',)%(+,(2&%^+,)%()*#W,"1%(*,$&*(/%#(
1',)%#()*(/'(%&O',"S'-"0,(-%,^%&1*(#*(^+*()"^+,)"*,)%(/'(,%$"-"' 69dT(A%1%(M"*,(
#",$*$"S0(*/(^'/',O"#$'(;%#](E+,'(I*/],)*SX(/'(i'/',O*(Z'MR'(2'#')%()*($*,*&(r+,(
-+*&2%(1",_#-+/%(-%,(+,'(O&',(-'M*S'('(+,(-+*&2%(1%,#$&+%#%(#",(-'M*S's 69cT

F,(^*M&*&%()*(456c(#*(2&%)+V*&%,(/'#(2&"1*&'#(&*+,"%,*#(*,$&*(/'#(-_2+/'#()*(
/%#()%#(2'&$")%#(2'&'('M%&)'&(*/($*1'()*(+,'(Z"2%$]$"-'(+,"\-'-"0,T(E%#(*,-+*,$&%#(
$+."*&%,(/+O'&(*,(/'(-"+)')()*(E"#M%'X(2+*#(*&'('//R()%,)*(#*(*,-%,$&'M'(*U"/"')%(*/(
V*^*()*/*O')%()*(/'(A%1+,"0,X(2*&%('-'M'&%,(̂ &'-'#',)%(*,(#+#(2&%20#"$%#(","-"'/*#(
',$*(/'(&"O")*S()*(/%#(2/',$*'1"*,$%#(^'/',O"#$'#X(1*,%#()"#2+*#$%#('($&',#"O"& 69f T(
i",'/1*,$*X( /'( +,"\-'-"0,( ,%( .",%( )*#)*( 'M'V%X( #",%( )*#)*( '&&"M'X( 2%&( )*-"#"0,(
"12*&'$".'()*/(2&%2"%(i&',-%T(<,'(#*&"*()*(-"&-+,#$',-"'#(-%,Y+[*,$*#('-*/*&'&%,(
/'()*-"#"0,()*/()"-$')%&X(N+*(,%(-%,#+/$0(,')'(-%,(/%#(",$*&*#')%#g(/'('+#*,-"'()*(
/R)*&*#()*('1M%#(2'&$")%#()"#2+*#$%#('()*^*,)*&(#+#(2&%[*-$%#(%&"O",'&"%#t(/%#(-%,7
Y"-$%#(",$*&,%#(*,(i'/',O*(F#2'h%/'X(*,$&*('/O+,%#()*(/%#(1"*1M&%#()*(/'(;+,$'()*(
I',)%(Q&%."#"%,'/([(*/(#*O+,)%(V*^*(,'-"%,'/X(I',+*/(!*)"//'X(-')'(.*S(1W#(-*&7
-',%('(i&',-% 695t(/'(",-%12'$"M"/")')()*(/'(/+-Z'(-%,$&'(/'()*1%-&'-"'(&*2+M/"-','(

698(H<LFEEX(;Tg(rE'(*.%/+-"0,(2%/R$"-'()*(/'(S%,'(#+M/*.')'sX(*,(;<E?DX(LT(3-%%&)T:g(N&#d:-!/$*9*;,&00$*&3*
G%#$U$*>?DA?C?DADFT(I')&")X(F#2'#'X(beedX(2T(6c8t(<@=GHF(HFEEFGn=X(;Tg(rF/(-'&/"#1%(*,(/'(O+*&&'()*/(
6dg( /'( ^%&1'-"0,( )*(+,( -+'#"7*#$')%( ,'-"%,'/7-%&2%&'$".%( [(^%&'/( *,( /'(S%,'( .'#-%7,'.'&&'sX( +!%140!$*
/431&"#40^3&$I(,x(6fX(bee5X(22T(857fcT
699(A<qFGB(LD>A!FCX(;g(rF/(-'&/"#1%(*,(/'(O+*&&'()*(F#2'h'g(*/()*#$"*&&%()*(i'/(A%,)*([(/'(<,"\-'7
-"0,sT(K#401&%T*N&.!%1$*(&*H!%140!$*/431&"#40^3&$7(=h%(,x(4eX(,x(bcX(4559X(22T(8e7cfT(E'(-%[+,$+&'($'1M"],(
#*(','/"S'(*,(qE?>{!BG>X(ITg( ]$0-!%"4*9*/4310$00&.4-,/!Q3JI*22T((6c576f6([(QF|=L(qFG>=EJB(JF(
}<?GvLX(;T(ATg(G-*/$0-!%"4JI*22T(b447b65X(*,$&*(%$&%#T
69d(H!BI‡LX(;T(Iug( j4%P*K3143!47*N&$-!($(*9*"!147(q'&-*/%,'X(J*M'$*X(be4cX(22T(66e7664([(656765fT
69c(H!BI‡LX(;T(Iug( )4*O,&*<,&*-$*2$-$3;&JI(2T(464T
69f (@=GAn=(KF>FGBX(ITg(+!%140!$*(&*-$*,3!e/$/!Q3*>2$-$3;&*9*N&O,&1P*&3*?DA`F7(I')&")X(J"#$&"M+-"%,*#(
1')&"/*h'#X(45ceX(22T(4db74cbt(H!BI‡LX(;T(Iug()4*O,&*<,&JI*22T((48d74deT(<,(',W/"#"#(#%M&*(/'(2%#$+&'(
)*(/'#(V*&'&N+R'#(,'-"%,'/*#()*/(-'&/"#1%(',$*(/'(+,"\-'-"0,(*,(QF|=L(qFG>=EJB(JF(}<?GvLX(;T(ATg(
G-*/$0-!%"4JI(22T(b847bf6([(I=GHBGFEEX(ITg(N&14034*$*-$*-&$-1$(JX(22T(b679b([(4d874f8T
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-%,(/'(*U"#$*,-"'(1"#1'()*(.'&"%#(2'&$")%#(2%/R$"-%#X(N+*(')*1W#(2'&*-R',(1%#$&'&(
+,'( -"*&$'(&*'-$".'-"0,( *,( /'(&*$'O+'&)"'t( /%#(*V*12/%#()*(&*OR1*,*#( )*(2'&$")%(
_,"-%('\,*#X(-%1%(/%#()*(/'(?$'/"'(^'#-"#$'(%(/'(=/*1',"'(,'S" 6det([X(*,()*\,"$".'X(/'(
,*-*#")')()*()%$'&('/(&]O"1*,(,'-"*,$*()*(+,(",#$&+1*,$%(N+*(-','/"S'#*(*/('2%[%(
-"."/(,*-*#'&"%(2'&'(/'(-%,#$&+--"0,()*/(`>+*.%(F#$')%aT(((

E'(+,"\-'-"0,(#*()"%('(-%,%-*&(*/()R'(be()*('M&"/()*(456c($&'#(/'(2+M/"-'-"0,(
)*/(J*-&*$%(,x(b99(*,(*/(q%/*$R,(B\-"'/T(F,(]/(#*(Z"S%(2_M/"-%(*/(,'-"1"*,$%()*(i'7
/',O*(F#2'h%/'(H&')"-"%,'/"#$'([()*(/'#(;+,$'#()*(B^*,#".'(>'-"%,'/7L",)"-'/"#$'(
3iFH([()*(/'#(;B>L:X(+,('2'&*,$*(,+*.%(2'&$")%()%,)*(N+*)0(",$*O&')'(/'(r^+*&S'(
,+*.'s('2%&$')'(2%&(*/(^'/',O"#1%([(/'(r^+*&S'($&')"-"%,'/s(2&%-*)*,$*()*/(-'&/"#7
1%X(V+,$%('(#+#(&*#2*-$".'#(1"/"-"'#T(i+*&'(N+*)'&%,(%$&'#(%&O',"S'-"%,*#(2%/R$"-'#(
N+*(Z'MR',('2%[')%(/'(#+M/*.'-"0,X(-%1%(G*,%.'-"0,(F#2'h%/'(%(=--"0,(Q%2+/'&j
AFJ=X(N+*(,"(#"N+"*&'(#*(,%1M&'M',(*,(*/($*U$%T(>%(%M#$',$*X(/%(N+*(,%#(",$*&*#'(
#+M&'['&('Z%&'(*#(*/(",)"#-+$"M/*(2&*)%1","%(^'/',O"#$'(*,('N+*//'(^+#"0,X(2+*#(*/(
r1%."1"*,$%s(&*#+/$',$*(^+*(+,(-'/-%()*(/'(',$"O+'(i'/',O*()*(;%#](=,$%,"%X()*(/'(
N+*($%10(#+#(0&O',%#(&*-$%&*#(oV*^'$+&'(_,"-'X(L*-&*$'&"')%(%(;+,$'(Q%/R$"-'([(A%,7
#*V%(>'-"%,'/o([(#+#(2&",-"2"%#(2&%O&'1W$"-%#T(Q%&(#+(2'&$*X(/%#(-'&/"#$'#(#*(."*&%,(
2&".')%#()*#)*(*,$%,-*#()*(#+(1%)*/%()*(%&O',"S'-"0,([()*(#+(2&%O&'1'X(#'/.%(/'#(
.'O'#(&*^*&*,-"'#(Z*-Z'#('/(-'$%/"-"#1%(%(*/(&*-%,%-"1"*,$%('(#+(rR12*$+(O+*&&*7
&%s6d4T(A%1%(*,(#+(1%1*,$%('\&10(G"-'&)%(AZ+*-'X(/'(+,"\-'-"0,(,%(*&'(#",%(r/'(
-%,#*-+*,-"'(,*-*#'&"'()*(+,(2&%-*#%(1W#('12/"%(",-'&)",')%(*,(/'(/0O"-'()*(+,'(
-%,-*,$&'-"0,( )*(2%)*&(%&"O",'&"'1*,$*(M]/"-%sX(N+*( -%/%-'M'( '/(2'&$")%(M'V%(/'(
'+$%&")')(_,"-'()*(i&',-%X(*,($',$%(N+*(V*^*(,'-"%,'/()*/(1"#1% 6dbT

E'(2&*,#'(2&%2'O',)R#$"-'(#*(2+#%()*(",1*)"'$%('($&'M'V'&X(/',S',)%(+,'(",7
$*,#'(-'12'h'()".+/O'$".'(#%M&*(/'(r')Z*#"0,(",-%,)"-"%,'/([(*,$+#"'#$'s(N+*(Z'7
M&R'($*,")%(/'(1*)")' 6d6T(F,(*#$'(/R,*'(#*(*U2&*#'&%,()+&',$*(.'&"%#()R'#(/%#()"'&"%#(
)*(!+*/.'X(N+*($&',#1"$"*&%,(*/('2'&*,$*()*/"&"%(-%/*-$".%(.".")%(*,($%)'(/'(F#2'h'(
M'V%(-%,$&%/()*(/%#(#+M/*.')%#(-%1%(#*h'/()*('-*2$'-"0,T(F/(&*/'$%(N+*(//*O0(*,$%,7
-*#('(/%#(%,+M*,#*#(N+*(2+)"*&%,(/**&(/%#(2*&"0)"-%#()*-R'X(2%&(*V*12/%X(N+*(D."/'(
Z'MR'(#")%($*#$"O%()*(+,'(r^*&.%&%#'(1',"^*#$'-"0,s()*(^'/',O"#$'#([(&*N+*$]#(2'&'(
-*/*M&'&(/'(+,"\-'-"0,t(N+*(*,(E'#(Q'/1'#()*(@&',(A','&"'X($%)%(*/(2+*M/%(Z'MR'(

695(E'(\O+&'()*(I',+*/(!*)"//'X(V+,$%('(+,()*$'//')%(*#$+)"%()*(#+#(*,^&*,$'1"*,$%#(-%,(*/(#*-$%&(/*7
O"$"1"#$'()*(/'(i'/',O*X(*,(H!BI‡LX(;T(Iug( G-*;0$3*;4-#&7*G-*k/$%4*+&(!--$m*4*/Q"4*20$3/4*%&*O,&(Q*/43*-$*
2$-$3;&7(q'&-*/%,'X(J*M'$*X(be48X(22T(497dcT
6de(F,(1'&S%()*(456c(i&',-%(#*(*,$&*."#$0(-%,(G%M*&$%(i'&",'--"X(+,('O*,$*()*(I+##%/","(N+*(/*(2/',7
$*0(/'(,*-*#")')()*(-&*'&(+,(Q'&$")%(>'-"%,'/(F#2'h%/(*,(*/(N+*(#*(",$*O&'#*,(/'#(-/'#*#($&'M'V')%&'#T(
F/(2'2*/()*(/%#(^'#-"#$'#("$'/"',%#(*,(L=C(A=IQBLX(?Tg(2$%/!%"4*9*<0$3O,!%"47*K'/*,-"'X(Q<KX(bee8X(22T(
46b748eT
6d4(H!BI‡LX(;T(Iug( )$*2$-$3;&*(&*20$3/47*G-*#049&/14*<$%/!%1$*(&-*NP;!"&37(q'&-*/%,'X(Q/'S'(ƒ(;',]#X(bee4X(
2T(8eT
6db(A!<FA=(GBJGn@<FCX(GTg(G-*<$%/!%"4*&3*-4%*/4"!&3h4%*(&-*0P;!"&3*(&*20$3/47*83*&%1,(!4*%4:0&*2GYC
jf[V7 (I')&")X(A*,$&%()*(?,.*#$"O'-"%,*#(L%-"%/0O"-'#X(45f6X(2T(48cT
6d6(F,$&*(%$&%#(/+O'&*#X(*,(rF#2'h'(*U2&*#'X(*,(2/*M"#-"$%(*#2%,$W,*%X(#+(')Z*#"0,(",-%,)"-"%,'/([(*,$+7
#"'#$'('/(I%."1"*,$%(>'-"%,'/„sT( G-*K(&-$3147*S!$0!4*(&*V$-$"$3/$I(bbje8j456cX(2T(4t(rF#2'h'(*U2&*#'„sX(
Kh,-T*Q0;$34*(&*-$*2$-$3;&*G%#$U4-$*(&*-$%*jf[VI(bbje8j456cX(2T(bt(rF,$+#"'#1%()*/"&',$*(*,(/'(F#2'h'(
/"M*&')'sX(b4!3$%*04\$%T*(!$0!4*10$(!/!43$-!%1$I(b6je8j456cX(2T(4T



4bd

1%#$&')%(r#+(V_M"/%s(',$*(*/()*-&*$%t(N+*(+,'(r",1*,#'(-%,-+&&*,-"'s(Z'MR'(&*-%7
&&")%(/'#(-'//*#()*(K"$%&"'t([(N+*(*,(Q'12/%,'X(^%-%()*(2&%^+,)%('&&'"O%(-'&/"#$'X(
#*(Z'MR'(-*/*M&')%()*(^%&1'(*,$+#"'#$'( r/'(#'$"#^'--"0,( )*/(2+*M/%([( /'( 'M#%/+$'(
-%12*,*$&'-"0,()*(/'#(1"/"-"'#sT(H%)%(*/(1+,)%(#*(*,-%,$&'M'(&*,)")%('(/%#(2"*#(
)*/(A'+)"//%X('(N+"*,(Z'M&R',(*,."')%(1+*#$&'#()*(/*'/$')()*#)*($%)%#(/%#(&",-%,*#(
)*/(2'R#g(I*/"//'X(!+*#-'X(AW)"SX(C'&'O%S'X(AW-*&*#X(L',(L*M'#$"W,X(K"O%X(I'&M*//'X(
K'//')%/")„( [(Z'#$'( )*(=&O*,$",'X(AZ"/*X(<&+O+'[X(Q*&_(%(Q','1W 6d8T(A%,(#+(Z"7
2*&M0/"-%($%,%(Z'M"$+'/X(*/()"'&"%(f(!&- ('\&10(N+*(*#$'(r'.'/',-Z'()*(')Z*#"%,*#s(
Z'MR'(2&%.%-')%(N+*(r1%,$%,*#()*($*/*O&'1'#([()*#2'-Z%#s(//*O')%#(r)*($%)'#(/'#(
-'2"$'/*#X(-"+)')*#([(2+*M/%#()*(/'(F#2'h'(/"M*&')'s(#*('2"h'#*,(#%M&*(/'#(1*#'#(
)*/(A+'&$*/(@*,*&'/()*/(@*,*&'/R#"1% 6d9T((

E'(2&"1*&'(1',"^*#$'-"0,(-%,V+,$'()*(^'/',O"#$'#([(&*N+*$]#(*,(!+*/.'($+.%(
/+O'&(*/(b4()*('M&"/()*(456cX(*,(/'(/R,*'()*(/'#(1'&-Z'#(%&O',"S')'#(*,(%$&'#(-"+)'7
)*# 6ddT(<,()R'(1W#($'&)*X(#*O_,(",^%&10(*/(@%M"*&,%(A"."/('(/%#(2*&"%)"#$'#X(#*(Z'7
MR',(&*-"M")%($*/*O&'1'#()*(')Z*#"0,('(i&',-%(r)*#)*($%)%#(/%#(2+*M/%#()*(/'(2&%7
.",-"'s 6dcT(E'(1"#1'(\*M&*(2'$&"0$"-'()*#-&"$'(',$*&"%&1*,$*(2'&*-"0(&*-%&&*&(-')'(
/%-'/")')X()*#)*(=/1%,$*(Z'#$'(A'/'h'#([()*#)*(@"M&'/*0,(Z'#$'(A+1M&*#(I'[%7
&*#X(2'#',)%(2%&(H&"O+*&%#X(q*'#X(A%&$*O','X(A'&$'['X(HZ'&#"#X(@'/'&%S'X(=['1%,$*(
%(=/WV'&T(E%#(",O&*)"*,$*#(#%/R',(#*&(/%#(1"#1%#X(-%,('2*,'#(/*.*#(.'&"'-"%,*#g(+,'(
*1%-"%,')'(1+-Z*)+1M&*(o%(r'M"O'&&')'(1+/$"$+)sX(N+*(*&'(1W#(*U2&*#".%('_,o(
&*-%&&R'(/'#(-'//*#()*/(2+*M/%(*,(-+*#$"0,(/',S',)%(.R$%&*#('(F#2'h'X('/(A'+)"//%X(
'/(FV]&-"$%(%('(/'(,+*.'(i'/',O*(F#2'h%/'(H&')"-"%,'/"#$'X(*,$&*(%$&'#(1+*#$&'#()*(
V_M"/%( -%/*-$".%T( F#$%#( )*#\/*#( *#$'M',( *,-'M*S')%#( 2%&( /'#( '+$%&")')*#( /%-'/*#X(
'-%12'h')'#(2%&()"#$",O+")'#([(M*//'#(#*h%&"$'#(V+,$%('(#"12'$"N+R#"1%#(,"h%#X(
Y*-Z'#(%(2*/'[%#X(N+*(#*(",$*&-'1M"'M',( /%#(O%&&%#(%(M%",'#()*(#+#(&*#2*-$".%#(
+,"^%&1*#(*,(#*h'/()*(/'(1W#(^&'$*&,'/(Z*&1',)')T(p($%)%(*//%(',$*(+,'(*#1*&')'(
*#-*,%O&'^R'X(-%,(O&',(2&%^+#"0,()*(-%/O')+&'#X(M',)*&'#X(M',)'#()*(1_#"-'X($'17
M%&*#([(+,('12/"%(&*2*&$%&"%()*(Z"1,%#(%(-W,$"-%#(2'$&"0$"-%#T(F&'X(-%1%(#*('\&7
1'M'(*,(*/(-'#%()*(@"M&'/*0,X(r+,(^*&.%&([(+,(*,$+#"'#1%(N+*(&'['M'(*,()*/"&"%sX(
$*#$"1%,"',)%(r-%,(-+W,$'('/*O&R'(#*(.*(*/(2+*M/%(2*&^*-$'1*,$*(")*,$"\-')%(-%,(
#+(A'+)"//%sX('(N+"*,(/%#(*#2'h%/*#(r#"O+*,([(%M*)*-*,(-"*O'1*,$*s 6df T(

F/(&*/'$%(%\-"'/(2&*#*,$0('N+*//'(+,"\-'-"0,(-%1%(/'(-+/1",'-"0,()*(+,(2&%7
-*#%(,'$+&'/('/(N+*(*#$'M',(2&%.")*,-"'/1*,$*('M%-')'#($%)'#(/'#(%&O',"S'-"%,*#(
N+*(Z'MR',(+,")%(#+#(^+*&S'#(-%,$&'(/'(`',$"7F#2'h'aT(L*&R'(*#$*(*/(*2R/%O%()*(+,(
'&1%,"%#%(-"-/%(*,(*/(N+*(V*&'&N+R'#X(1"/"-"'#([('\/"')%#()*(M'#*(Z'M&R',(-%/'M%7

6d8(ri'/',O"#$'#([(G*N+*$]#(#*(Z',(1',"^*#$')%(*,(D."/'(2'&'(-*/*M&'&(/'(+,"\-'-"0,()*(/'#(1"/"-"'#sX(
f(!&- X(b8je8j456cX(2T(4t(rE'( ')Z*#"0,()*/(2+*M/%(F#2'h%/( '(#+(A'+)"//%(A%,$",_'(1',"^*#$W,)%#*(*,7
$+#"W#$"-'1*,$*sX(f(!&- X(b9je8j456cX(2T(dt(rE'(+,"\-'-"0,()*(/'#(1"/"-"'#(2&%)+-*(+,(O&',(V_M"/%(*,(/'(
$%$'/")')()*(/'(F#2'h'(/"M*&')'sX( )$*R04.!3/!$I(b8je8j456cX(2T(4t(rF/(@*,*&'/R#"1%(-%,$",_'(&*-"M"*,)%(
$*/*O&'1'#()*(^*/"-"$'-"0,sX( S!$0!4*(&*+,&-.$I(b6je8j456cX(2T(6T
6d9(rE'(')Z*#"0,()*/(2+*M/%„sX( f(!&-I (b9je8j456cX(2T(dT
6dd(rE'(i'/',O*(F#2'h%/'(H&')"-"%,'/"#$'([()*(/'#(;B>L(&*-%&&*(/'#(-'//*#()*(!+*/.'(*,(1',"^*#$'-"0,„sX(
)$*R04.!3/!$X(bbje8j456cX(2T(4T
6dc(r@%M"*&,%(A"."/T(H*/*O&'1'()*(')Z*#"0,('/(@*,*&'/R#"1%sX(f(!&-I (b8je8j456cX(2T(4T
6df (r?,^%&1'-"0,()*(/'(2&%.",-"'sX( f(!&-I (b9je8j456cX(2T(8([(bfje8j456cX(2T(bt(rJ*(/%#(2+*M/%#s([(rJ*(/'(
2&%.",-"'sX()$*R04.!3/!$I(bc([(b5je8j456c(&*#2*-$".'1*,$*X(2T(8T



4bc

&')%(-%,(Z*&1',)')X(&*,+,-"',)%('('1M"-"%,*#(2*&#%,'/*#X()*#*%#()*('+$%,%1R'(
%(2&%[*-$%#(2&%2"%#( *,(2%#( )*(+,(%MV*$".%( -%1_,T(E'(+,"\-'-"0,X( *,( )*\,"$".'X(
2'&*-R'( ",'+O+&'&( */( ","-"%( )*( +,'( *#2/*,)%&%#'( *$'2'( *,( /'( N+*( +,'( -%12'-$'(
1'#'(#%-"'/X( -%,( ",)*2*,)*,-"'( )*(#+(%&"O*,(2&*."%X(N+*)'M'(Z%1%O],*'1*,$*(
+,"\-')'(*,(+,'(1"#1'(%&O',"S'-"0,(2%/R$"-'X(M'V%(/'(^]&&*'()"#-"2/",'()*(+,(/R)*&(
N+*(/*#(O+"'&R'(2'$*&,'/1*,$*(*,(*/(2&%-*#%()*(-%,#$&+--"0,(-%/*-$".'()*/(`>+*.%(
F#$')%aT(>%(%M#$',$*X(#%M&'()*-"&(N+*(*/(1%)%(*,(*/(N+*(#*(O*#$"%,0(*/(2&%-*#%(
)*(+,"\-'-"0,(*,( /'#(%&O',"S'-"%,*#(/%-'/*#()*( /'(&*$'O+'&)"'(o[(1W#('_,(-01%(
#*(#",$"0o(^+*(%$&%(M"*,()"#$",$%('/(N+*(&*Y*V0(/'(2&%2'O',)'()*/(&]O"1*,X(2+*#(/'(
)*#-%,\',S'X(/%#()*#'-+*&)%#([(/%#(-%,Y"-$%#(,%($'&)'&%,(*,(&*'2'&*-*&T(

F/(2&"1*&(2&%M/*1'(2'&'( /%#( -'&/"#$'#(%,+M*,#*#(#*(2&*#*,$0( -+',)%(Z+M%(
N+*(-%,^%&1'&(/'#(-%1"#"%,*#()*(",$*O&'-"0,X(-%,(*/(\,()*(Z'-*&(-+12/"&(*,(/%#(
2+*M/%#(/%()"#2+*#$%(*,(*/()*-&*$%T(E'#(",#$&+--"%,*#('/(&*#2*-$%(//*O'&%,('/(A+'&7
$*/(@*,*&'/( )*/(G*N+*$]()*( !+*/.'(*/( )R'(4()*(1'[%()*(456cX(*,."')'#()*#)*( /'(
L*-&*$'&R'( Q%/R$"-'( )*( /'( ,+*.'( iFH( [( )*( /'#( ;B>L( 2%&( 1*)"'-"0,( )*/( @%M"*&,%(
A"."/T(F,(*//'#(#*(",#$'M'('(-&*'&(+,'(-%1"#"0,(2&%.",-"'/(2&*#")")'(2%&(*/(V*^*()*(
/'(',$"O+'(i'/',O*X(*,$%,-*#(E+"#(I'&R'(Q'&)%(I'*#$&*X('(N+"*,('-%12'h'&R'(*,(
-'/")')( )*(#*-&*$'&"%(*/(-%1"#'&"%(-'&/"#$'()*(O+*&&'X(J"%,"#"%(A',%(E02*ST(F//%#(
$*,)&R',(N+*(&*+,"&('(/'#(V+,$'#()"&*-$".'#()*(/%#(',$"O+%#(2'&$")%#(2'&'(2&%-*)*&('(
#+(^+#"0,(*,(M'#*('(+,'(#*&"*()*(,%&1'#X(2'&'/"S',)%(/'#(,+*.'#('/$'#([(-%/'M%&',7
)%(-%,(/'#('+$%&")')*#(2'&'()*#'&1'&('(/%#('\/"')%#(N+*(,%(-%,$'#*,(-%,(/"-*,-"'(
&*O/'1*,$'&"'(*U2*)")'T(Q%&(#+(2'&$*X(/%#(-'&O%#()*(2&*#")*,$*([(#*-&*$'&"%()*(/'#(
-%1"#"%,*#(/%-'/*#($'1M"],($*,)&R',(N+*(*#$'&(&*2'&$")%#(*,$&*(/%#(V*^*#()*(/'(i'7
/',O*([()*(/'(A%1+,"0,(H&')"-"%,'/"#$'X('$*,)"*,)%X(*,(/'(1*)")'()*(/%(2%#"M/*X('/(
2&*#$"O"%(2*&#%,'/([('/('^W,(&*.%/+-"%,'&"%()*(/%#(-',)")'$%#6d5T((

H&'#(+,( *,-+*,$&%(2&*."%( *,$&*(Q'&)%( I'*#$&*( [(A',%(E02*SX( */( #"O+"*,$*(
2'#%(^+*(-%,.%-'&('($%)%#(/%#()*/*O')%#(/%-'/*#()*#"O,')%#(2'&'(+,'(&*+,"0,(*,(
!+*/.'(*/()R'(4e()*(1'[%X(2+*#(/'(-%1"#"0,(2&%.",-"'/()*MR'(&*1"$"&('(/'(L*-&*$'&R'(
Q%/R$"-'()*(iFH([()*(/'#(;B>L(*/(/"#$')%()*(-%12%,*,$*#(N+*(",$*O&'&R',(/'#(-%7
1"#"%,*#(*,(/%#(2+*M/%#6ceT(i'/',O*(F#2'h%/'X(N+*(-%,$'M'(-%,(+,'(,+1*&%#R#"1'(
1'#'()*('\/"')%#X(,%($+.%(,",O_,(2&%M/*1'(2'&'(Z'-*&(//*O'&(/'(-%,.%-'$%&"'()*/(
*,-+*,$&%('(-')'(1+,"-"2"%X(-%1%($'12%-%(2'&'(*,."'&('(#+#()*/*O')%#('(/'(&*+7
,"0,(*,(-+*#$"0,T(L",(*1M'&O%X(/'(#"$+'-"0,()*M"0()*(*.")*,-"'&#*($&*1*,)'1*,$*(
",-01%)'(*,(*/(A+'&$*/(@*,*&'/()*/(G*N+*$]()*(!+*/.'X(2+*#(*,(1*)"'(2&%.",-"'(
/'(A%1+,"0,(H&')"-"%,'/"#$'('_,(,%(Z'MR'(#")%(%&O',"S')'(,"(#*(-%,$'M'(-%,(2*&7
#%,'/( '\/"')%T(•A01%("M',(*,$%,-*#('(*,-%,$&'&(.%/+,$'&"%#(N+*()*^*,)"*#*,(/%#(
",$*&*#*#()*/(-'&/"#1%(*,(/'(-%1"#"0,(/%-'/(#"(-%,(',$*&"%&")')(#*(Z'MR',(1%#$&')%(
",-'2'-*#()*(-%,#*O+"&(+,(#%/%('\/"')%€X(•)*()0,)*(#'-'&(*,$&*(/'#(r2*&#%,'#()*(%&7
)*,s('(V0.*,*#(2&*#$"O"%#%#([(-%,(*#2R&"$+(&*.%/+-"%,'&"%(#"(/'(_,"-'(&*.%/+-"0,(N+*(
/%#($&')"-"%,'/"#$'#(-%,%-R',(*&'(/'(N+*()*-R',(-%1M'$"&(*,(/%#(-'12%#()*(M'$'//'€

6d5(H*/*O&'1'(*,."')%(2%&(*/(#*-&*$'&"%(2%/R$"-%()*(iFH7;B>LX(6eje8j456cX(=@<>7IiAX(-T(466j688T
6ce(6:!(&"7



4bf

E'(A%1+,"0,(H&')"-"%,'/"#$'X('/(1*,%#X(/%(",$*,$0T(B^&*-"0(*,$%,-*#('(/'(L*7
-&*$'&R'(Q&%.",-"'/()*(iFH7;B>L(+,(/"#$')%(-%,(/%#()'$%#()*(#+#()*/*O')%#(/%-'/*#(
*,(/%#(2+*M/%#()%,)*($*,R'(2&*#*,-"'(*(",-/+[0(*,(*//'X('2&%.*-Z',)%(/'(-%[+,$+&'X(
'(%$&'#(2*&#%,'#(N+*(*#$"1'M'(N+*(2%)R',(#*&/*#()*(+$"/")')()%,)*(,%(/'($*,R'T(<,%(
)*(*#$%#(_/$"1%#(-'#%#(^+*(*/()*/(.*-",%()*(Q'[1%O%(;%#](Q*h'(Q%,-*X('(N+"*,(*/(
&*#2%,#'M/*(^'/',O"#$'(*,."0(+,($*/*O&'1'(*12/'SW,)%/*( '( /'(&*+,"0,()*/(4e()*(
1'[%(*,(!+*/.'(-%1%(&*2&*#*,$',$*(-'&/"#$'()*(#+(2+*M/%T(A+',)%('N+*/(Z%1M&*(
/*[0(/'(-%,.%-'$%&"'(,%(*,$*,)"0(,')'X()*(1%)%(N+*(#*()"#2+#%('(&*#2%,)*&(2%&(
*#-&"$%(2'&'('-/'&'&(N+*(]/(,%($*,R'(/'(1*,%&(,%$"-"'()*(N+*(^+*#*(*/(&*#2%,#'M/*(
)*(,",O_,(&*N+*$]g(

rA%1+,"-')%('(KT(3#"-:(N+*(*#(/'(2&"1*&'(,%$"-"'(N+*(&*-"M%()*(1"(,%17
M&'1"*,$%()*(;*^*()*/(G*N+*$]()*(*#$'(."//'X(-'&O%(N+*(,%(Z*(#%/"-"$')%(
[(N+*($',$%(1*(Z%,&'(2%&(/%(-+'/([(2%&(1"(1',*&'()*(2*,#'&X(*U$&*1'7
)'1*,$*( )*&*-Z"#$'X( ,%(1*( '$&*.%( '(&*-Z'S'&T(Q*&%( )*M%( -%1+,"-'&/*(
N+*(2%&(&'S0,()*(1"(-'&O%()*(H*/*O&'\#$'([(#%/%(-%1%(*#$%[X(,%(2+*)%(
'M',)%,'&(1"(2+*#$%([()*#2/'S'&1*('(!+*/.'(*/(/+,*#(-%1%(^+*&',(1"#(
)*#*%#T(BM&*(KT(-%,(*,$*&'(/"M*&$')([(1*(%^&*S-%(",-%,)"-"%,'/1*,$*s6c4T

J*#)*(Q'[1%O%(,%(^+*(,')"*(&*2&*#*,$',)%('(/'(A%1+,"0,(H&')"-"%,'/"#$'X(
2*&%($'12%-%()*#)*(%$&%#(1+-Z%#(2+*M/%#T(E%#(1',)%#(2&%.",-"'/*#(-%1*,S'&%,(
*,$%,-*#(+,'(-'&&*&'('(-%,$&'&&*/%V(2'&'(&*//*,'&(/'#(\-Z'#('(,+*.%#('\/"')%#(N+*(
'-$+'#*,(-%1%(&*2&*#*,$',$*#()*/(-'&/"#1%(*,(/'#(-%1"#"%,*#(/%-'/*#X(*."$',)%('#R(
N+*( /%#(^'/',O"#$'#( '-'2'&'#*,( /'($%$'/")')( )*( -'&O%#(*,( /'#(V*^'$+&'#( /%-'/*#( )*(
iFH([()*(/'#(;B>LT(F/()*/*O')%(/%-'/()*(Q+*M/'()*(@+S1W,X(+,(#*-&*$'&"%(V+)"-"'/(
//'1')%(i&',-"#-%(G%)&RO+*S(>_h*SX(^+*(1+[(-&R$"-%(-%,(/'(/'M%&(2&*."'()*/(2'&7
$")%g(r*#$W,('M',)%,')%k#l(2%&(,%#%$&%#(1+-Z%#(2+*M/%#()*(/'(2&%.",-"'([(*,(*#$*(
-'#%('Z%&'(,%#(#%,(1+[(,*-*#'&"%#sX('\&10 6cbT(Q*#*('(N+*(&*-%,%-R'(N+*(#*(*#$'M',(
&*-%O"*,)%( /%#(^&+$%#()*(+,'( )*\-"*,$*( /'M%&()*(1%."/"S'-"0,(2&*."'X(2/',$*0( '/(
#*-&*$'&"%()*(/'(A%1"#'&R'(A'&/"#$'()*(@+*&&'X(G"-'&)%(i*&,W,)*S()*(A0&)%M'X(N+*(
#*(-%,$'-$'#*()*(+&O*,-"'(-%,(."*V%#(-%,%-")%#(*,(/%#(2+*M/%#(2&0U"1%#(2'&'(N+*X(
'+,(#",(#*&(*U'-$'1*,$*($&')"-"%,'/"#$'#X('/(1*,%#(#*(*,-'&O'#*,()*()*^*,)*&(/%#(
",$*&*#*#()*(/'(A%1+,"0,(*,(*/(1%1*,$%()*(/'(+,"\-'-"0,g(

rA%1%(N+"*&'(N+*(*,(A'M*S'#(G+M"'#(,%(Z'[(H&')"-"%,'/"#$'#(*&'(-%,.*7
,"*,$*(N+*(KT()"V*&'('(J%,(;+#$%(kq%&&*&%()*(/'(i*&"'l(N+*('//"(#*(-+*,$'(
2'&'($%)%(-%,(*/(1*)"-%()*()"-Z%(2+*M/%(J%,(q'&$%/%1*(Q%,-*(G'M'#'(
[( -%,( J%1",O%(Q%,-*( I'-"'#(>'&',V%( [(=/^&*)%( !*&1%#%(G'[%,T(F#(
,*-*#'&"%(N+*(%#(",^%&1*R#(3#"-:()*(/'#(2*&#%,'#(N+*('+,N+*(,%('2'&*-*,(
'\/"')%#('(,+*#$&'(%&O',"S'-"0,(#%,(,+*#$&%#(*,(+,($%)%([(#*(2+*)*(-%,7
$'&(-%,(*//%#(2'&'(N+*(*,(*#$%#(1%1*,$%#(\O+&*,(-%1%(&*2&*#*,$',$*#(
)*(/%#(H&')"-"%,'/"#$'#(*,(*#$'(+,"\-'-"0,T(

6c4(A'&$'()*(;%#](Q*h'('/(#*-&*$'&"%(2&%.",-"'/()*(iFH7;B>LX(e5je9j456cX(=@<>7IiAX(-T(466j689T
6cb(A'&$'()*(i&',-"#-%(G%)&RO+*S('(G"-'&)%(i*&,W,)*S()*(A0&)%M'X(48je9j456cX(=@<>7IiAX(-T(466j688T



4b5

p%(2&%-+&'&](//*.'&(*#$%(/%(1*V%&(2%#"M/*('+,('(-%#$'()*(1+-Z%#(#'-&"7
\-"%#(1%&'/*#(2*&%(Z'[(N+*('-$'&(3#"-:(*,(*#$%#(1%*,$%#(3#"-:('(/%(N+*(
%&)*,*(iG=>ABT(

A&*%(N+*(*,(A'#$"//*V%#(Z'(N+*)')%(*/(1"#1%(L*-&*$'&"%()*(i'/',O*(2*&%(
-%1%($*,*1%#('//R('/(1*)"-%(J%,(A"2&"',%([('+,N+*(]/()*#)*(/+*O%(,%(
2+*)*( #*&( */( L*-&*$'&"%( 2+*)*( 2&%2%,*&( '( '/O+,'( 2*&#%,'( )*( )*&*-Z'(
2'&'(N+*(*,(/'(;+,$'(\O+&*(-%1%(&*2&*#*,$',$*(,+*#$&%T(3„:T

F,(L',$'(q'&M'&'()*(A'#'($*,*1%#('(E*%,'&)%(Q*&*S(?,^',$*([(I*/"$%,(
q'V%(q'//*#$*&%#(N+*(#%,()*(/%#(,+*#$&%#([(#"(k/*l(2'&*-*($'1M"],()*M*"#(
*#-&"M"&(-%1%('(A'M*S'#(G+M"'#s(6c6T(

F/()*#-%,-"*&$%(',$*(*/(,+*.%(*#-*,'&"%(N+*(#*('M&R'(^+*(O*,]&"-%X(/%(N+*(*U7
2/"-'(/'(-',$")')()*(-%,#+/$'#(o'(-+W/(1W#(.'&"%2",$'o(N+*(/%#()*/*O')%#(/%-'/*#()*(
/'(A%1+,"0,(H&')"-"%,'/"#$'(*,."'&%,(Z'#$'(*/(A+'&$*/(@*,*&'/()*/(G*N+*$]T(F/(V*^*(
-'&/"#$'()*(!",%V%#X(2%&(*V*12/%X(*U-+#'M'(#+('+#*,-"'('(+,'(&*+,"0,([()*(2'#%('#*7
O+&'M'X(-%1%(#"(V'1W#(Z+M"*#*(%R)%(Z'M/'&()*(/'(+,"\-'-"0,X(N+*(*,(-+',$%(2+)"*#*(
&*$%1'&(/'#( '\/"'-"%,*#(/%(Z'&R'X(2'&'(-%,$'&(-%,(M+*,'#(#*--"%,*#(*,(*/(2+*M/%X(
#%M&*($%)%()*(`I'&O'&"$'#a([(`Q*/'[%#a6c8T(E%(N+*(2'&*-R'("O,%&'&(*&'(N+*('N+*//'#(
%&O',"S'-"%,*#()*(*,-+')&'1"*,$%($'1M"],("M',('(#*&('M#%&M")'#(2%&(iFH([()*(/'#(
;B>LX([($',(#0/%(N+*)'&R',()*(*//'#(#+#(,%1M&*#T(F/(V*^*()*(/'(A%1+,"0,(*,(K'/7
.*&)*()*/(A'1",%($'1M"],(*#-&"M"0('(#+#(#+2*&"%&*#(2'&'(2&*O+,$'&(N+](Z'-*&(',$*(
/'#(",#$&+--"%,*#(N+*(/*(Z'MR'(1',)')%(*/(V*^*(^'/',O"#$'X(2+*#$%(N+*(,')"*()*(#+(
2&%2"%(2'&$")%(Z'MR'(-%,$'-$')%(-%,(]/(2'&'()*-"&/*(-01%('-$+'&6c9T(E'(2*&2/*V")')(
',$*('N+*/()*#M'&'V+#$*($'1M"],(^+*(2*&-"M")'(2%&(/%#(V*&'&-'#(^'#-"#$'#X(N+*(2&*7
#*,-"'&%,('$0,"$%#(*/()*#-%,$&%/(%&O',"S'$".%()*(/'(A%1+,"0,(H&')"-"%,'/"#$'T(E%(
%-+&&")%(*,(=&%-Z*X(N+*(-%,%-*1%#(O&'-"'#('(+,(*#-&"$%(*,."')%(2%&(*/(V*^*(/%-'/()*(
/'(i'/',O*('(#+(Z%10,"1%(2&%.",-"'/X(-%,#$"$+[*(+,(M+*,(*V*12/%()*(/'()*M"/")')(
-%,(/'(N+*(/%#(-'&/"#$'#('^&%,$'&%,(/'(+,"\-'-"0,(*,(1+-Z%#(2+*M/%#g((

rF#$"1')%(A'1'&')'g(-%,(1%$".%()*(/'(+,"\-'-"0,()*(i'/',O*(F#2'h%/'(
[( A%1+,"0,( H&')"-"%,'/"#$'( -*/*M&]( */( '-$%( N+*( #*O_,( /'#( ",#$&+--"%7
,*#( *1',')'#( )*( ,+*#$&'(#+2*&"%&")')(Z'M"'(N+*(Z'-*&(2'&'( /'(+,"0,(
1*,-"%,')'(#",(N+*(*,(,",O+,'(%-'#"0,(Z'//',(3#"-:(-%,-+&&")%(/%#(",7
)".")+%#(N+*()*-"',(#*&(-%12%,*,$*#()*/(G*N+*$*( '2*#'&(3#"-:( )*(N+*(
&*"$*&')'1*,$*(Z*(&*N+*&")%('/(;*^*(2'&'(N+*('#"(/%(Z"-"*&'T(

!'M"*,)%/*(2*)")%('(*/(3#"-:(;*^*(-"$')%(1*(*,$&*O'#*(%(*UZ"M"*&'(A'&,*$(
i"-Z'(%(A&*)*,-"'/(F$-(N+*(/*('-&*)"$'&'(-%1%($'/(1"*1M&%()*(/'(-"$')'(

6c6(6:!(&"7
6c8(A'&$'()*(I',+*/(G+"S()*(K'&O'#(I+h%S('(;%#]()*(/'(Q+*,$*X(4dje9j456cX(=@<>7IiAX(-T(466j689T
6c9( A'&$'( )*( ;%#]( I'&R'( I%&'( I%&'( '/( V*^*( 2&%.",-"'/( )*( /'( A%1+,"0,( H&')"-"%,'/"#$'X( 45je9j456cX(
=@<>7IiAX(-T(466j689T



46e

%&O',"S'-"0,( 1*( )"-*( ,%( $*,*&( $'/*#( )%-+1*,$%#( '#"( -%1%( ,%( 2%#**&(
1+*M/*#([()*1W#(*,#*&*#(2&%2"*)')()*(/'(ATHT([(N+*()%,)*(#*(&*+,"',(
*&'(+,'($'M*&,'( )*(#+(2&%2"*)')(#%/'1*,$*(1*( *,$&*O%(+,(2'2*/( -%,(
d(%(c(,%1M&*#(N+*()*-"'(#*O+,(*U2&*#"0,()*/(",)".")+%(k*&',l(/%#(N+*(
-%,#$"$+"',(*/(-%1"$*T(

F#$%(1*(Z'-*($*,*&(/'()+)'()*(N+*(&*'/1*,$*(*U"#$"*&'($'/(%&O',"S'-"%,(
*,( *#$'( /%-'/")')( 2%&( /%($',$%($*(&+*O%(Z'O'#( /'#(O*#$"%,*#( '-*&-'( )*(
,+*#$&'(2&%.",-"'/(2'&'(N+*()"-Z%#(",)".")+%#(/*O'/"-*,(#+(#"$+'-"%,(%(
N+*)*,(*U-/+")%#T(

L*(1*(%/.")'M'()*-"&$*(N+*(*,(-%,.*&#'-"%,*#(#%#$*,")'#(-%,(*#%#(#*h%7
&*#(Z*(#'-')%(/'(-%,#*-+*,-"'(3#"-:()*(N+*(Z'[()"#-&*2',-"'k#l(*,$&*(*//%#(
$',$%(N+*(*/(N+*()"-*(#*&(L*-&*$'&"%(1*(Z'()"-Z%(N+*(*/(\&1'&'(/'(\-Z'(
#",($*,*&(N+*(.*&(,')'(-%,(/'(AT(H&')"-"%,'/"#$'s 6cdT

E'(#"$+'-"0,(N+*()*#-&"M*(*#$*(V*^*(/%-'/(̂ '/',O"#$'(,%(2%)R'(#*&(1W#(&*2&*#*,7
$'$".'()*(/%(N+*(*#$'M'(%-+&&"*,)%g(+,'(i'/',O*X(/'()*(=&%-Z*X(N+*(*,(*/(1%1*,$%(
)*(/'(+,"\-'-"0,(-%,$'M'(-%,(bb8('\/"')%#(1'#-+/",%#X(4ec(1+V*&*#(*,(/'(L*--"0,(
i*1*,",'([(4bd(,"h%#(*,-+')&')%#(*,(/'()*(i/*-Z'# 6ccX("M'('(r+,"\-'&#*s(-%,(+,(
2'&$")%(-+['#(V*&'&N+R'#(,%(2%)R',(,"()*1%#$&'&(N+*(/%(*&',X(-%,(+,(#*-&*$'&"%(N+*(
)*-R'(,%($*,*&(,')'(N+*(.*&(-%,(/'(A%1+,"0,([(N+*($',(#0/%(-%,$'M'(-%,(#*"#(%(#"*7
$*(#+2+*#$%#(#"12'$"S',$*#(-+[%(2+,$%()*(*,-+*,$&%(*&'(+,'($'M*&,'()*/(2+*M/%T(
F/(&*#+/$')%()*(*#$'('#"1]$&"-'(&*'/")')X(#"($*,*1%#(*,(-+*,$'(N+*(#*(&*2&%)+V%(*,(
/'(2&W-$"-'($%$'/")')()*(/'(2&%.",-"'X(*#()*(#%M&'(-%,%-")%X(2+*#(/'('2'&*,$*(+,"\7
-'-"0,()"%(/+O'&('(+,'('+$],$"-'('M#%&-"0,()*(/%#($&')"-"%,'/"#$'#(2%&(2'&$*()*(/'(
i'/',O*X(/%(N+*(#*(-%,."&$"0()*#)*(*,$%,-*#(*,(+,(-%,$",+%(-'+#',$*()*(*,^&*,$'7
1"*,$%#(N+*(#*(2&%/%,O0()+&',$*('h%#T(

E'#(^&"--"%,*#($'1M"],(#+&O"*&%,(*,$&*(/'#(1"/"-"'#()*('1M%#(2'&$")%#X(2+*#(
*/()*-&*$%(^%&S0(/'(+,"\-'-"0,()*(/%#(&*N+*$]#(-%,(/%#(1"/"-"',%#(^'/',O"#$'#X(N+*(
$+."*&%,(N+*(&*2'&$"&#*(/'#(&*#2%,#'M"/")')*#(*,(/'(-&*')'(iFH([()*(/'#(;B>LT(}+*(
$'1M"],(*,$&*(*//%#(Z+M%(-%,Y"-$%(*#('/O%(#'M")%(2%&N+*(*/(O%M*&,')%&(1"/"$'&()*(
!+*/.'(,%($'&)0(*,()'&(+,($%N+*()*('$*,-"0,('/(V*^*(2&%.",-"'/()*(/'(i'/',O*X(E+"#(
I'&R'(Q'&)%(I'*#$&*X()*M")%('(/%#(r&%S'1"*,$%#(*,$&*(/'#()"#$",$'#(V*&'&N+R'#(%&"7
O",'&"'#sX(N+*(*&'(,*-*#'&"%(*."$'&(2'&'(2&%-+&'&(r/'(1*V%&('&1%,R'([('^*-$%s(*,(/'#(
\/'#()*/(*V]&-"$%(#+M/*.')% 6cf T(E'#(,%&1'#(2'&'(#+(",$*O&'-"0,(^+*&%,(1W#($'&)R'#X(
2+*#(,%(//*O'&%,(Z'#$'(%-$+M&*()*(456cX(*#$'M/*-"*,)%(/'(+,"\-'-"0,()*('-+'&$*/'7
1"*,$%X(+,"^%&1*([(1',)%#T(F,(*//'#(N+*)'&%,(",$*O&')%#(/%#(&*N+*$]#X(/%#(^'/',7
O"#$'#([(/%#(O+'&)"'#(-R."-%#X(",#$'/')%#($%)%#(*,(+,(_,"-%(-+'&$*/(-+['(V*^'$+&'([(
#'/'()*('&1'#(-%1*,S'&%,('(*#$'&(2&*#")")'#(2%&(/'#(^%$%O&'^R'#()*(i&',-%([(;%#](

6cd( A%2"'( )*/( %\-"%( *,."')%( 2%&( /'( ;*^'$+&'( E%-'/( )*( =&%-Z*( '( /'( ;*^'$+&'( Q&%.",-"'/( )*( iFH7;B>LX(
b6jecj456cX(=!I()*(=&%-Z*X(-T(4496T
6cc(r>%1*,-/W$%&()*(/'(2&%.",-"'()*(!+*/.'„sX(b6je8j456cX(=@=X(QX(L@IX(L*-&*$'&R'(Q%/R$"-'X(-T(94j4f58dT
6cf (A"&-+/'&(,x(f()*(e8jedj456cX(=!I()*(Q'$*&,'()*/(A'12%X(-T(9c8T



464

=,$%,"%X(')*1W#()*(/'#(M',)*&'#()*(i'/',O*([()*/(G*N+*$]T(I"*,$&'#(#*(,%1M&'M'(
+,(,+*.%(V*^*(/%-'/(2'&'(/'#(1"/"-"'#X(#+(1',)%(^+*('#+1")%(2%&(+,(-%1',)',$*(
1"/"$'& 6c5T((

1:$*,(")#$%($*A"20%2*(*)(*('$:",#&0*

E'(1'/(//'1')'(+,"\-'-"0,(Z'MR'(Z*-Z%(-%,Y+"&(*,(iFH([()*(/'#(;B>L('()%#(1%7
."1"*,$%#(2%/R$"-%#($',()"#2'&*#(-%1%(*/(^'#-"#1%(^'/',O"#$'([(*/($&')"-"%,'/"#1%(
1%,W&N+"-%T(F#*(*&'(V+#$'1*,$*(*/(r1'&")'V*s(N+*()%#(1*#*#(',$*#(Z'MR'(&*-Z'S'7
)%(2_M/"-'1*,$*(/'(i'/',O*()*(!+*/.'X()"#2+*#$'('(r)*V'&(#+(Z+*//'()%/%&%#'(*,(/'#(
*#2'/)'#s()*(/%#(&*'--"%,'&"%#(N+*(#*(-%M"V'#*,(M'V%(*/(1',$%()*(#+(%&O',"S'-"0,6fe T(
E%#(^'/',O"#$'#(.*R',(*,(*/(-'&/"#1%(*/(-*&&"/"#1%(1W#('M#%/+$%X(/'(*,-'&,'-"0,()*(
+,(2'#')%(N+*(Z'MR'(N+*(#+2*&'&X(/'(','-&0,"-'()*^*,#'()*(+,%#(2&"."/*O"%#()*(-/'7
#*(N+*(*/(^'#-"#1%(#*()*-R'(//'1')%('('M%/"&(2'&'(&*'O&+2'&('($%)%#(/%#(",)".")+%#(
M'V%(*/(2'&'O+'#()*(/'(,'-"0,X(*/(%M#$W-+/%(1W#("12%&$',$*X(*,()*\,"$".'X(2'&'(2%7
,*&(*,(1'&-Z'(#+(&*.%/+-"0,(,'-"%,'/7#",)"-'/"#$'T(Q%&(#+(2'&$*X(/%#($&')"-"%,'/"#7
$'#(,+,-'(#*(#",$"*&%,(-01%)%#(V+,$%('(/%#(`-'1"#'#('S+/*#aX('(N+"*,*#(.*R',(-%1%(
+,%#(').*,*)"S%#()*('2'&"*,-"'(#%#2*-Z%#'1*,$*("SN+"*&)%#'(N+*(,%(2'&'M',()*(
2&*O%,'&(#+()*#*%()*(V+#$"-"'(#%-"'/X()*('-'M'&(-%,(/%#(."*V%#(."-"%#()*(/'(2%/R$"-'(
/"M*&'/([()*(-%,#$&+"&(+,'('/$*&,'$".'(",#2"&')'(*,(/'(N+*(2%&(*,$%,-*#(#*(*#$'M'(
*&"O"*,)%(*,(/'(?$'/"'(^'#-"#$'(%(*,(/'(=/*1',"'(,'S"T(Q*&%(#"(*#$'#()%#(-%,-*2-"%7
,*#(o-%,$&')"-$%&"'#(*,(1+-Z%#('#2*-$%#([('(.*-*#(*U-/+[*,$*#o(Z'MR',(1',$*,")%(
+,'(&*/'-"0,(",-01%)'()*#)*(*/(","-"%()*(/'(O+*&&'X(/'#(2+O,'#(#*(",$*,#"\-'&%,(
)*(^%&1'(*U2%,*,-"'/(-+',)%(#+#()*^*,#%&*#(#*(."*&%,(^&*,$*('(^&*,$*(*,(/'(1"#1'(
%&O',"S'-"0,T(

E'(2&"1*&'(&*'--"0,(2%&(2'&$*()*(/%#($&')"-"%,'/"#$'#X([($'1M"],(/'(1W#(Z'M"7
$+'/X(^+*(1%#$&'&(&*#"#$*,-"'(^&*,$*('/(2&%-*#%()*(",$*O&'-"0,X(N+*(/%#(1',)%#(1W#(
'-$".%#()*#'2&%M'&%,6f4 T(F/(V*^*(/%-'/()*(Q'$*&,'()*/(A'12%X(2%&(*V*12/%X(-%,$'-$0(
-%,(*/(-%1"#'&"%(-'&/"#$'()*(O+*&&'($&'#(&*-"M"&(+,'(-"&-+/'&(*,(/'(N+*(#*(/*()*#"O7
,'M'(r-'1'&')'( )*/*O')%(/%-'/s()*( iFH([()*( /'#( ;B>LT(H',$%(*/(^%,)%(-%1%(/'#(
^%&1'#X(*,(*#2*-"'/(*#'(,+*.'(-'1'&')*&R'X('(/'(N+*(,%(*#$'M'(Z'M"$+')%([(-%,(/'(
N+*(/%#(^'/',O"#$'#(#*()"&"O"*&%,('(]/X(/*(O*,*&0(+,'(."#"M/*()*#%&"*,$'-"0,X(Z'#$'(*/(
2+,$%()*(Z'-*&(N+*(#*(&*2/',$*'#*(&*-Z'S'&(*/(,%1M&'1"*,$%g(r/*('O&')*-*&R'(1*(
-%1+,"-'&'(#"(-%,(*//%(2*&V+)"-%('(/'(H&')"-"0,X(%(#"(2%&(*/(-%,$&'&"%(M*,*\-"%('(/'(
1"#1'sX(2&*O+,$0('(J"%,"#"%(A',%(E02*SX(*/(-%1"#'&"%()*(O+*&&'6fb T(Q*&%('(=,)&]#(
q'&&*&'( )*(K'&O'#X(-%1%( '#R(#*( //'1'M'X( ,%( /*(N+*)0(%$&'(%2-"0,(N+*( '#+1"&(*/(
-'&O%()*( )*/*O')%( /%-'/( )*(=)1","#$&'-"0,( *,( /'( ,+*.'( i'/',O*X( '+,( )*/*O',)%(
1+-Z'#($'&*'#(*,(+,(V%.*,($&')"-"%,'/"#$'()*(#+(-%,\',S'(2'&'(*."$'&(r$&'$'&(-%,(

6c5(A"&-+/'&(,x(68()*(/'(;*^'$+&'(Q&%.",-"'/()*(iFH7;B>LX(ecj4ej456cX(=!I()*(Q'$*&,'()*/(A'12%X(-T(9c8T
6fe (rp(/'(2'SsX*)$*R04.!3/!$I(4ejebj456cX(2T(4T
6f4 (QF|=Eq=(LBHBGGnBX(ITg(G310&*-$*:4!3$*04\$JX(22T(4ee74e4T
6fb (A'&$'()*(=,)&]#(q'&&*&'('(J"%,"#"%(A',%(E02*SX(4dje9j456cX(=@<>7IiAX(-T(466j689T



46b

%$&%#(*/*1*,$%#s6f6 T(L'M*1%#(N+*(*#%(,%(*."$0(/%#(2&%M/*1'#(-%,(/%#(^'/',O"#$'#X(
2%&N+*(*,()"-"*1M&*()*(456cX(-+',)%(Z'MR'($&',#-+&&")%(1W#()*(1*)"%('h%()*(/'(
2+M/"-'-"0,()*/()*-&*$%X(*&'(*/(V*^*(/%-'/()*(iFH([()*(/'#(;B>L(N+"*,($&'#/')'M'(#+#(
N+*V'#('/(V*^*(2&%.",-"'/X(E+"#(I'&R'(Q'&)%(I'*#$&*X(',$*(/'(,*O'$".'()*/(2%/R$"-%(
$&')"-"%,'/"#$'( '( 'M%,'&( /%#( &*-"M%#( N+*( $*,R'( 2*,)"*,$*#T( F,( #+( &*#2+*#$'( '( /'(
i'/',O*()*(Q'$*&,'X(Q'&)%(I'*#$&*('#*O+&0(,%($*,*&(/'(1W#(1R,"1'()+)'()*(N+*(
'N+*/(Z%1M&*X(=,)&]#(q'&&*&'X(*&'(*/(-/'&%(*V*12/%()*(/'(."*V'(2%/R$"-'(-%,(/'(N+*(
Z'MR'(N+*('-'M'&g((

rH*( 1',"\*#$%( N+*( -%1%( /'( '-$"$+)( )*/( ',$"O+%( ;*^*( )*( /'( *U$",O+")'(
A%1+,"0,(H&')"-"%,'/"#$'X()*1+*#$&'(#*&()*/(1W#(."*V%(*#$"/%X('-$"$+)(*,(
/'(N+*(*#(#*-+,)')%(2%&(%$&%#(2&%-*)*,$*#()*(/'(1"#1'(B&O',"S'-"0,X(
*#$"1%X(['(N+*( )*1+*#$&',(+,( *#2R&"$+( -%12/*$'1*,$*( ",)"#-"2/",')%(
[('M#+&)%X(N+*(-%1%(2&"1*&'(2&%.")*,-"'()*M*(#*&(-%,1",')%(#",(1'#(
$&W1"$*#('('M%,'&(/%#(&*-"M%#()*M")%#(*,(*/(1'#(M&*.*(2/'S%X(*,(/'(",$*/"7
O*,-"'(N+*()*(,%(Z'-*&/%('#"()*#(-+*,$'(",1*)"'$'('(*#$'(2&%.",-"'/(2'&'(
",#$&+"&(*/(-%&&*#2%,)"*,$*(*U2*)"*,$*()"#-"2/",'&"%(3„:()*1%#$&',)%('(
*#%#(1'/%#(",$*&2&*$')%&*#()*/(J*-&*$%()*(<,"\-'-"0,(N+*(,%(Z'[(1'#(
N+*(+,(1',)%([(+,'()"#-"2/",'s 6f8 T

Q'&'(*/(V*^*(2&%.",-"'/()*(iFH([()*(/'#(;B>LX(N+*(*&'(+,(`-'1"#'(."*V'a()*(/'(
i'/',O*(2&*M]/"-' 6f9 X('N+*//%#(r1'/%#(",$*&2&*$')%&*#s()*(/'(+,"\-'-"0,(,%(*,$*,7
)R',X(%(,%(N+*&R',(*,$*,)*&X('(N+]('+$%&")')()*MR',(%M*)"*,-"'([(-01%(^+,-"%,'M'(
+,(2'&$")%(^'#-"#$'T(Q*&%(1W#(-"*&$%(*&'(N+*('/()*/*O')%(/%-'/(-'&/"#$'(,%(/*(^'/$'M',(
&'S%,*#(2'&'(1',"^*#$'&(#+(1'/*#$'&(-%,(*/(1%)%(*,(N+*(#*(*#$'M'(//*.',)%('(-'M%(
/'(",$*O&'-"0,X()*#)*(/'(2&*2%$*,$*('-$"$+)(-%,(/'(N+*(/%#(^'/',O"#$'#($&'$'M',('(/%#(
Z%1M&*#(2&%-*)*,$*#()*(/'(A%1+,"0,X(%(*/(1*,%#2&*-"%(1%#$&')%(Z'-"'(#+()%-$&"7
,'X(Z'#$'(*/('2'M+//',$*(2*#%()*(/%#(^'/',O"#$'#(*,(/'(*#$&+-$+&'(%&OW,"-'()*/(,+*.%(
2'&$")%T(Q%&N+*(*#*(^+*(%$&%(O&',(^%-%()*(1'/*#$'&g(/'(",#"O,"\-',-"'(,+1]&"-'()*(
/%#(-'&/"#$'#(/*#(2&".0()*(&*2&*#*,$'-"0,(*,(/%#(-'&O%#()*(1',)%()*(iFHX(*,(*/(W17
M"$%(/%-'/X(*,(*/(2&%.",-"'/([X(2%&(#+2+*#$%X(*,(*/(,'-"%,'/6fd T(>%()*M*&W(*U$&'h'&X(
2%&($',$%X(N+*(/'(;*^'$+&'(Q&%.",-"'/()*(I"/"-"'#($+."*#*(N+*(-+&#'&(+,'('2&*#+&')'(
//'1')'('/(%&)*,('($%)%#(/%#(2+*M/%#('(\,()*(N+*(/'(+,"0,(#*(//*.'#*('(*^*-$%(r2*,7
#',)%(#%/%(*,(#*&."&('(/'(Q'$&"'sX(*,(/+O'&()*(*#$'&(2*,)"*,$*#(r)*(#"(#*(,%1M&',(
1W#()*(+,'(%&O',"S'-"0,(+(%$&'s 6fc T(

6f6 (A'&$'()*(=,)&]#(q'&&*&'('(G"-'&)%(i*&,W,)*S()*(A0&)%M'X(edjedj456cX(=@<>7IiAX(-T(466j689T
6f8 (B\-"%()*(/'(;*^'$+&'(Q&%.",-"'/('(/'(;*^'$+&'(E%-'/()*(iFH7;B>LX(4ej4bj456cX(=!I()*(Q'$*&,'()*/(
A'12%X(-T(9c8T
6f9 (A%,(*/(,%1M&*()*(`-'1"#'(."*V'a(#*(-%,%-R'('(/%#('\/"')%#(N+*(#*(Z'MR',()')%()*('/$'(*,(/'(i'/',O*(
',$*#()*(/'(O+*&&'X(+,'()*,%1",'-"0,(N+*(2&%2%&-"%,0(-"*&$%(2&*#$"O"%()*,$&%()*(/'(%&O',"S'-"0,(2+*#$%(
N+*(/*#()"^*&*,-"'M'()*(/'('.'/',-Z'(N+*(//*O0($&'#(/'(%-+2'-"0,(1"/"$'&T
6fd (A+',)%(^+*&%,( ,%1M&')%#( /%#( ,+*.%#(V*^*#(2&%.",-"'/*#( )*( iFH7;B>LX(1W#()*( )%#($*&-"%#()*( /%#(
,%1M&'1"*,$%#(&*-'[*&%,(#%M&*(^'/',O"#$'#(`-'1"#'#(."*V'#aX(*#()*-"&X('\/"')%#(-%,(',$*&"%&")')('/(4f(
)*(V+/"%()*(456dT(H!BI‡LX(;%',(I'&"'g( )4%*<$%/!%"4%JI(2T(4d5T
6fc (B&)*,(6u()*/(J*/*O')%(A%1'&-'/()*/(9x(#*-$%&('/(V*^*(/%-'/()*(iFH7;B>LX(4fjefj456cX(=!I()*(Q'$*&,'(
)*/(A'12%X(-T(9c8T



466

B$&%(1%$".%()*( -%,Y"-$%(M'#$',$*(Z'M"$+'/($+.%(N+*( .*&( -%,( /'( )*^*,#'( )*(
/'#(-%,#"O,'#(%(*1M/*1'#(%&"O",'&"%#()*(-')'(%&O',"S'-"0,X(-%1%(O&"$%#X(Z"1,%#X(
M',)*&'#X(+,"^%&1*#(%(&*$&'$%#()*(#+#(/R)*&*#6ff T(F#$'(,%(*&'(+,'(#"12/*(-+*#$"0,(
^%&1'/(%(*#$]$"-'X(#",%(N+*(&*Y*V'M'( -%,( ,"$")*S( /'(2+O,'(#"1M0/"-'(N+*(1',$+7
."*&%,(-'&/"#$'#( [(^'/',O"#$'#X( /'#( )%#(^+*&S'#(#%-"%2%/R$"-'#(1W#("12%&$',$*#()*(
/'#(^+#"%,')'#(*,(*/(I%."1"*,$%(>'-"%,'/X(2%&("12%,*&(#+(2&%[*-$%(2%/R$"-%(*,(*/(
#*,%()*/(`>+*.%(F#$')%a(^&',N+"#$'T(A%1%('-*&$')'1*,$*('2+,$0(C"&'(q%UX(/%(N+*(
#*()"&"1R'(*,(*#$*($"2%()*(*,^&*,$'1"*,$%#(*&'(*/(1*,#'V*(")*%/0O"-%(N+*(2&*.'/*7
-*&R'(*,(*/(2'&$")%([X(2%&($',$%X(*/(N+*(#*(2&%[*-$'&R'(#%-"'/1*,$*('(/'(2%M/'-"0,t(
2*&%($'1M"],(*#$'M'(*,(V+*O%(*,(N+](1*)")'(-%,$&"M+"&R'(-')'(^+*&S'('(/*O"$"1'&(
#"1M0/"-'1*,$*(*/(,'-"*,$*(&]O"1*,(2%&(*/(N+*(#*(*#$'M',(M'$"*,)%(*,('&1'# 6f5 T(
Q&*-"#'1*,$*(-%,(*/(\,()*(*#-/'&*-*&(*#$*($"2%()*(-+*#$"%,*#X(*,(/'(2&"1'.*&'()*(
456c(-%1*,S'&%,('()"-$'&#*(/'#(2&"1*&'#(,%&1'#(2'&'(Z%1%O*,*"S'&(/%#(#R1M%/%#(
")*,$"\-'$".%#()*(iFH([()*(/'#(;B>LX(#"(M"*,(*#%(,%(*."$0(/%#(2&%M/*1'#T((((

F,(#+(',W/"#"#(#%M&*(/'(-%,Y"-$".")')(O*,*&')'(*,(iFH([()*(/'#(;B>L($&'#(/'(
+,"\-'-"0,X( I*&-*)*#( Q*h'/M'( )*1%#$&0( */( -'&W-$*&( 'M#%&-"%,"#$'( N+*( 1',$+.%(
/'( i'/',O*( *,( /%(&*/'$".%( '( -+*#$"%,*#( ")*,$"$'&"'#X(2+*#( /'(2&W-$"-'($%$'/")')( )*(
/'#(N+*V'#(&*O"#$&')'#(2%&(/'('+$%&'X(*U-*2$+',)%(*/(W&*'(,'.'&&'X(2'&$"*&%,()*(/%#(
-'&/"#$'#('/(#*&()*#2%V')%#()*(#+#(#R1M%/%#(%(*1M/*1'#65eT(<,%()*(/%#('#2*-$%#(1W#(
-%,Y"-$".%#( *,( *#$*(#*,$")%(^+*( */( )*( /%#(O&"$%#X(2+*#( /%#($&')"-"%,'/"#$'#( ,+,-'(
*,$*,)"*&%,(2%&(N+]('(/%#('\/"')%#(2&%-*)*,$*#()*(iF()*(/'#(;B>L(#*(/*#(2*&1"7
$R'(O&"$'&(-%,( 'M#%/+$'( ,'$+&'/")')(*,( -+'/N+"*&( '-$%(/%#(r'&&"M's( '( ;%#](=,$%,"%(
1"*,$&'#(N+*(*//%#X(N+*('&O+1*,$'M',(*#$'&(/+-Z',)%(-%,(*/(1"#1%(*12*h%(2%&(
/'(r#'/.'-"0,s()*(F#2'h'X(,%(2%)R',(Z'-*&/%('(#+#($&*#(.".'#(&*O/'1*,$'&"%#(o`ŠK".'(
A&"#$%(G*[‹aX(`ŠK".'(F#2'h'‹a([(`ŠK".'(*/(G*[‹aoX(,"($'12%-%('/+)"&('/(*U"/"')%(V*^*(
)*/*O')%()*(/'(A%1+,"0,X(I',+*/(i'/(A%,)*T(F#$*(^+*(*,(-%,-&*$%(*/(%&"O*,()*(+,(
-%,Y"-$%(N+*(#*(O*,*&0(*,(!+*/.'()+&',$*(*/($&',#-+&#%()*(+,'(-%,-*,$&'-"0,(2%#7
$*&"%&('(/'(+,"\-'-"0,X()*,+,-"')'(1W#($'&)*(*,(+,(*U$*,#R#"1%(*#-&"$%(2%&(*/('/7
^]&*S($&')"-"%,'/"#$'(?#1'*/(A'&&'-*)%(@+"V'&%T(L*O_,(#+(.*&#"0,X(+,%#(^'/',O"#$'#(
2&*O+,$'&%,('(+,(&*N+*$](2%&(N+](&'S0,()'M',(.".'#('(i'/(A%,)*X('(/%(N+*(*/(`M%",'(
&%V'a(&*#2%,)"0(-%,(+,(r2%&N+*(,%#()'(/'(O','sT(E'(-%#'(2'&*-*(N+*(,%(N+*)0('ZRX(
2+*#(#*O+")'1*,$*(%$&%(1"/"-"',%(^'#-"#$'X(#*h'/',)%('/(&*N+*$]X(Z'M&R'('\&1')%g(
r'(*#*(Z'[(N+*(^+#"/'&/%s 654T((

F/()R'(64()*(%-$+M&*()*(456cX(*/()"'&"%(f(!&- (#*(Z"S%(*-%()*(+,'#(",#$&+--"%7
,*#(&*1"$")'#(2%&(*/(L*-&*$'&"')%(Q%/R$"-%()*( iFH([( )*( /'#( ;B>L(N+*( '+$%&"S'M'(
-%1%(_,"-%#(O&"$%#(*,(1',"^*#$'-"%,*#X(-%,-*,$&'-"%,*#X()*#\/*#(+(%$&%#('-$%#(/%#(
)*(`Ši&',-%X(i&',-%X(i&',-%‹aX(`Š=&&"M'(F#2'h'‹aX(`ŠK".'(F#2'h'‹a([(`ŠF#2'h'(+,'X(

6ff (QF|=Eq=(LBHBGGnBX(ITg(G310&*-$*:4!3$*04\$JI*22T(4ee([(4e6T(
6f5 (qBP(K=GFE=X(CTg(G%#$U$I*$U4*/&04JI*22T(684769fT
65e(QF|=Eq=(LBHBGGnBX(ITg(G310&*-$*:4!3$*04\$JI(2T(4e4T(
654(r?,^%&1*(&*)'-$')%(2%&(?#1'*/(A'&&'-*)%(@+"V'&&%X('/^]&*S()*/(H*&-"%(K"&O*,()*/(G%-R%X()"&"O")%('/(
L&T(A%1',)',$*(;*^*()*(/'(I"/"-"'(>'-"%,'/sX(#T^TX(=@<>7IiAX(-T(466j688T(F,(*/(M%&&')%&(#*('h')"0(/%(
#"O+"*,$*g(r*#$%(,%(#*(2&*#*,$0(^+*(1%)"\-')%sX( '+,N+*( ,%(Z*1%#(/%-'/"S')%(*/( )%-+1*,$%(N+*(^+*(
\,'/1*,$*(*,."')%T((



468

O&',)*( [( /"M&*‹aX(-%,(1"&'#( '(*."$'&(",-")*,$*#X(r-%,#-"*,$*(%(",-%,#-"*,$*1*,$*(
2&%.%-')%#sX(N+*(2+)"*#*,( r2*&$+&M'&( /'(M+*,'( '&1%,R's(*,( /'(F#2'h'( ,'-"%,'/T(
?O+'/1*,$*X(/'( ,+*.'( ,%&1'(*#$'M/*-"0(N+*(-+'/N+"*&(%$&%(O&"$%(^+*#*(#',-"%,'7
)%(2%&(/'#('+$%&")')*#X(*,$*,)"*,)%(N+*(,%($*,R',(1W#(\,(N+*(*/()*(2*&$+&M'&(*/(
'1M"*,$*()*(+,")')X(",$*O&'-"0,([(-'1'&')*&R'(N+*()*MR'("12*&'&(*,(/'(&*$'O+'&7
)"'T(F#$'(^+*(/'(&'S0,(N+*(-%,)+V%('/(&*#2%,#'M/*(2&%.",-"'/()*/(G*N+*$]X(;%#]()*(
/'(Q+*,$*(=2*-*-Z*'X('(&*)'-$'&(+,(*#-&"$%()"&"O")%('/(2&%2"%(i&',-%(*,(*/(N+*(/*(
&*-/'1'M'(*#2'-"%(2'&'(/'#(-%,#"O,'#(-'&/"#$'#X('/(-%,#")*&'&(N+*(*,(+,(1%1*,$%(
)*( "12&*."#"M/*( ]U$'#"#( 2'$&"0$"-%( 2+)"*#*,( *#-'2'&#*( O&"$%#( ,%( '+$%&"S')%#T( L+(
2*$"-"0,(#*(M'#'M'(*,(*/(*,$+#"'#1%X(/'(/*'/$')([(/'()*-"#"0,(-%,(/'#(N+*()*-R'(N+*(
/%#($&')"-"%,'/"#$'#(#*( *#$'M',( rM'$"*,)%(2%&(#'/.'&( /'(Q'$&"'sX(2*&%( ,%(#'M*1%#(
#"( \,'/1*,$*( 'N+*//'( 2*$"-"0,( //*O0( '( /'#( 1',%#( )*/( )"-$')%&X( 2%-%( )"#2+*#$%( '(
$%/*&'&(1',"^*#$'-"%,*#(2'&$")"#$'#(*,(*/(#*,%()*(/'(,+*.'(iFH 65bT(L*'(-%1%(^+*&*X(
*/(&*#+/$')%()*(/'(2*$"-"0,(,%(#"&."0('M#%/+$'1*,$*(2'&'(,')'X(2+*#(/'(-+*#$"0,()*(
/%#(O&"$%#(-%,$",+0(O*,*&',)%(",-")*,$*#(2*#*('(#+(&*O/'1*,$'-"0, 656T(F,(A'/'h'#X(
2%&(*V*12/%X(^+*&%,()*$*,")%#($&*#(&*N+*$]#(*,('M&"/()*(456f(2%&()'&(.".'#('(A&"#$%(
G*[([('/(H*&-"%(`K"&O*,()*/(G%-R%a(',$*(*/(-%1',)',$*(1"/"$'&X(N+"*,(r/*#('1*,'S0(
)"-"*,)%(N+*(/*#("M'('(^+#"/'&s()*#2+]#()*()'&/*#(+,'#(M%^*$')'#X(#*O_,()*,+,-"0(/'(
)*/*O')'(/%-'/()*(=#"#$*,-"'('/(i&*,$* 658T((

A+',)%(*/(1%$".%(N+*()*#*,-')*,'M'(*/(*,^&*,$'1"*,$%(,%(*&'(+,(O&"$%(2%)R'(
#*&(-+'/N+"*&(%$&%(#R1M%/%X(-%1%(/%#(&*$&'$%#T(F#$*($*1'($'1M"],(/%(&*O/'1*,$0(/'(
L*-&*$'&R'(Q%/R$"-'()*(iFH([()*(/'#(;B>LX(N+*(*,(1'[%()*(456c(*#$'M/*-"0(N+*(*,(
/%#()*#2'-Z%#()*(/'#(V*^'$+&'#()*/(2'&$")%()*MR'(\O+&'&(+,'("1'O*,()*/(A'+)"//%X(
%$&'()*(;%#](=,$%,"%(Q&"1%()*(G".*&'([(%$&'()*('/O+,'(2*&#%,'/")')()*#$'-')'()*(
/'(A%1+,"0,(H&')"-"%,'/"#$'X(+,(1'$"S(N+*('M&"0(/'(2+*&$'('(,+*.%#(",-")*,$*# 659T(
B-+&&"0(*,(/'#(%\-",'#()*(=#"#$*,-"'('/(i&*,$*#([(!%#2"$'/*#()*(!+*/.'X(*,-'&O')'(
)*(2&*#$'&('[+)'('(/%#(^'1"/"'&*#()*(/%#(-%1M'$"*,$*#X()%,)*(Z'-R'('/O_,($"*12%(
N+*(\O+&'M'(+,(&*$&'$%()*(I',+*/(i'/(A%,)*T(L*O_,()*,+,-"'&%,(/%#($&')"-"%,'7
/"#$'#X(2%&('//R(2'#0(*,(^*M&*&%()*(456f(*/(V*^*(2&%.",-"'/()*(/'( i'/',O*X(*,$%,-*#(
i*/"2*(@%,SW/*S(q'S'X(N+*(/%(r'&&',-0()*(#+(1'&-%(//*.W,)%#*/%sX(/%(N+*(2&%.%-0(
+,'(",)"O,')'(2&%$*#$'()*(/%#(-'&/"#$'# 65dT(H'1M"],X(2%&(*#'(1"#1'(&'S0,X(2&*O+,7
$'M'(-%,(-"*&$'(",N+"*$+)(*/(V*^*()*/(G*N+*$]()*(C'/'1*'(#"(*&'(2%#"M/*(-%/%-'&(*,(
*/(/%-'/()*(iFH([()*(/'#(;B>L('(r'/O_,(&*2&*#*,$',$*()*(/'($&')"-"0,sX(V+,$%('/(A'+7
)"//%([('(;%#](=,$%,"%X(2+*#(*/()*/*O')%(^'/',O"#$'()*/(#*-$%&(#*(Z'MR'(,*O')%('(N+*(
+#'#*,(#+#(#R1M%/%#X(-%1%(M',)*&'#(%(*1M/*1'#g(

r„Z*()*()*-"&/*(N+*(*/(2'#')%()%1",O%(*#$+.%(*,(*#$'(*/(L&T(J*/*O')%(
)*/( L*-$%&( )*( iTFTHT( [( )*( /'#( ;TBT>TLX( #*O_,( 1*( ",^%&1'( */( L*-&*$'&"%(
E%-'/()*(*#$'X(N+*(*#(-%&&*/"O"%,'&"%(,+*#$&%([(N+*(^+*(*/(N+*(1*(#+#7

656(qBP(K=GFE=X(CTg(G%#$U$I*$U4*/&04JI(22T(69b7699T
658(A'&$'()*(/'()*/*O')'(/%-'/()*(=#"#$*,-"'('/(i&*,$*('(;%#]()*(/'(Q+*,$*(=2*-*-Z*'X(b9je8j456fX(=@<>7
IiAX(-T(466j688T
659(qBP(K=GFE=X(CTg(G%#$U$I*$U4*/&04JI(2T(686T
65d(F#-&"$%()*/( )*/*O')%()*/(G*N+*$]( )*( /'(K"&O*,( )*/(G%-R%('/(O%M*&,')%&(-"."/( [(1"/"$'&()*( !+*/.'X(
e8je6j456fX(=@<>7IiAX(-T(466j688T



469

$"$+[0(*,(*/(-'&O%X('/(Z'M/'&(#%M&*(/'#(M',)*&'#(N+*(Z'MR',()*('#"#$"&('(
/'( -%,-*,$&'-"0,( )*( G"%( H",$%( 2'&'( -%,1*1%&'&( /'( ^*-Z'( )*/( J*-&*$%(
)*(<,"\-'-"0,()*(I"/"-"'#X(2&%Z"M"0(N+*(,%#%$&%#(2+)"]#*1%#(//*.'&(/'(
,+*#$&'('/*O',)%(N+*(*&'(#0/%(/'()*(i'/',O*(V+,$%(-%,(/'(>'-"%,'/(/'#(
N+*($*,R',(N+*(%,)*'&X(2+*#$%(N+*(*&',(/'#(%\-"'/*#T(JRV%/*($'1M"],(N+*(
*#$'M'(2&%Z"M")%(*/(+#'&(*,(/'(M%",'(/'(-%&%,'([(N+*(#%/%(2%)R'1%#(+#'&(
#"(*&'()*(,+*#$&%('O&')%(*/([+O%([(/'#(Y*-Z'#T(F#(-'#%()*(#*O+&%(N+*(*#7
$'#(1"#1'#(0&)*,*#(Z'['(")%()',)%(2%&(/%#()*1W#(2+*M/%#X(2+*#$%(N+*(
'/(-"$')%('-$%(#%/%(-%,-+&&"0(+,'(M',)*&'(,+*#$&'(N+*(-&*%(*&'(/'(3)*:(
!"O+*&'()*(/'(L"*&&'T(

=N+R(#*( )'( */( -'#%()*(N+*(Z'[( .'&"%#(",)".")+%#(N+*( )*#)*( */(2&"1*&(
1%1*,$%(*#$W,('\/"')%#('(/'(@+'&)"'(AR."-'([(N+*(2%&(#*&(%M/"O')%#(2%&(
*/(A%1',)',$*(I"/"$'&()*(/'(Q/'S'(2'#'&%,('(*,O&%#'&(/'#(\/'#()*(iFH([(
)*(/'#(;B>LT(F#$%#(L&*#T(2'&'(Z'-*&(/%#(#*&."-"%#(N+*(#*(/*#(*,-%1"*,)*(
[(Z'#$'(2'&'(#'/"&('(/'(-'//*(2&*\*&*,(+#'&(/'(M%",'(,+*#$&'([(#*(/*#(2&%7
Z"M"0s65cT(

E'(A%1+,"0,(H&')"-"%,'/"#$'(#*,$R'(N+*(#+#(*,*1"O%#(#*(1+/$"2/"-'M',X('+,7
N+*( /'(1',%(N+*(*#$+."*#*( )*$&W#()*( *//%#(^+*#*(#"*12&*( /'(1"#1'T(<,'#( .*-*#(
*&',(/'#('+$%&")')*#(-"."/*#(2&%.",-"'/*#X(^+*#*(*/(O%M*&,')%&(%(#+#(&*2&*#*,$',$*#t(
%$&'#X(/'#(-%1'&-'/*#(%(/%-'/*#X(-%1%(V*^*#([()*/*O')%#()*(iFH([()*(/'#(;B>Lt(%$&'#(
*/(-%1',)',$*(1"/"$'&()*($+&,%([(%$&'#X(-%1%()*,+,-"'&%,()*#)*(@"M&'/*0,X(*/(-+&'(
)*/(2+*M/%X('/(N+*(-%,#")*&'M',(r*/(1'[%&(*,*1"O%s(N+*($*,R'('//R(*/(G*N+*$](2%&(
#+(",-/",'-"0,(Z'-"'(*/(^'#-"#1% 65f T(Q'&'(1+-Z%#(-'&/"#$'#(",O&*#')%#(-%,(&*#"O,'7
-"0,(*,(*/(2'&$")%(_,"-%X($%)%('N+*//%(2&%M'M'(+,'(%&N+*#$')'(2*&#*-+-"0,(-+[%(
%MV*$".%(,%(*&'(%$&%(N+*(',"N+"/'&('(/'(A%1+,"0,X('/O%()*(/%(N+*(,%(-+/2'M"/"S'&%,(
,"('(i&',-%(-%1%("12+/#%&()*(/'(+,"\-'-"0,(,"('(/%#(/R)*&*#(-'&/"#$'#(N+*('-'$'&%,(
/'(1*)")'X(#",%('(/%#(2&%2"%#(^'/',O"#$'#T(!'-"'(*//%#X(-%,(*#'#(^%&1'#(*U$*&,'#($',(
2&%2"'#()*(+,(^'#-"#1%()*#M%-')%()*#)*(*/(","-"%()*(/'(O+*&&'X('2+,$'&%,()"&*-7
$'1*,$*($&')"-"%,'/"#$'#(-%1%(*/( ['( -"$')%('/^]&*S()*/(H*&-"%(`K"&O*,()*/(G%-R%a(
?#1'*/(A'&&'-*)%(@+"V'&&%g

r„#*(%M#*&.'(+,'(1',"%M&'(O*,*&'/(-%,$&'(*/(G*N+*$]X(#",()+)'(-%,(*/(
'^W,( )*(Z'-*&/%()*#'2'&*-*&X($',$%(*,( /%#(2+*M/%#X()%,)*($%)%(#%,( )"7
\-+/$')*#(2'&'(N+*(#*(2*&-"M',( */(#+M#")"%()*( /'#(^'1"/"'#( )&(3#"-:( /%#(
q%",'#(G%V'#X(-%1%(*,(/'(-'2"$'/X(N+*(2%&($%)%#(/%#(1*)"%#(2%#"M/*#(#*(
2&%-+&'( 'M#%&M*&,%#T(>+*#$&%(",."-$%(-'+)"//%(LTFT(*/(@*,*&'/R#"1%(*,(
+,'('-*&$')'()"#2%#"-"0,X(-%1%($%)'#(/'#(N+*(%&)*,'X()"#2+#%(/'(+,"0,(
)*(/%#()%#(2'&$")%#X(1*)")'(*/%O"')'(3„:(2%&($%)%#T(Q*&%(*,(*#$'(2&%.",7
-"'(M"*,(2%&N+*(Z'['(2%-%#(i'/',O"#$'#()*(.*&)')X(M"*,(2%&N+*(/'#(0&)*7
,*#()*/(1',)%([()*(/'()%-$&",'(#'M"'()*(;%#](=,$%,"%(Q&"1%()*(G".*&'(
#*(",$*&2&*$'($%&-")'1*,$*X('/O+,'#(2*&#%,'#()*()"-Z%(2'&$")%(')%2$',(

65c(A'&$'()*(=,$%,"%(E',-Z'('(;%#]()*(/'(Q+*,$*X(beje8j456fX(=@<>7IiAX(-T(466j688T
65f (A%2"'()*/(",^%&1*(*1"$")%(#%M&*(*/(-+&'()*(@"M&'/*0,X(#T^T(2*&%(2%#$*&"%&('('M&"/()*(456cX(=@<>7IiAX(
-T(466j688T



46d

+,( '"&*()*(#+2*&"%&")')( [(Z'#$'X($&"#$*#(3#"-:(*#()*-"&/%()*(1'$%,"#1%X(
'1*,'S',)%(-%,(^+#"/'1"*,$%#X(-%1%(#"(*#$%(^+*&'(/'(-%#'(1W#(,'$+&'/(
)*/(1+,)%([(*#$+."*&'('/(/"M&*('/M*)&R%()*(-"*&$%#($"2%#(&*2+O,',$*#(*(
",)"O,%#()*(2*&$*,*-*&('()"-Z'(%&O',"S'-"0,()*(iTFTHT([()*(/'#(;TBT>TLT(F/(
#'M"%(2&%20#"$%()*/(3„:(@*,*&'/R#"1%X(2%&(,+*#$&'(2'&$*(*#$W(-+12/")%X(
,%#(Z*1%#('2'&$')%(-%12/*$'1*,$*()*(/'(2%/R$"-'X(#0/%('#2"&'1%#('('-'7
M'&(/'(O+*&&'([('(*//%(.',()"&"O")%#($%)%#(,+*#$&%#()*#*%#T(A%,(i'/',O*(
F#2'h%/'(H&')"-"%,'/"#$'([()*(/'#(;B>LX(-%1%(Z*&1',')%#(*,($',(,%M/*(
\,X(#%/%(N+*&*1%#(-%,-%&)"'([(<>?B>X([(#"('/O+"*,(,%#(2&%.%-'(,%(/*(
Z'-*1%#(-'#%(%/.")W,)%/%(*,#*O+")'([(M&",)',)%(#"*12&*(+,'(^&'$*&,'/(
'1"#$')X(M'#*()*(/'(,+*.'(F#2'h's 655T((

E'#(1+V*&*#()*('1M%#(2'&$")%#(,%(N+*)'&%,('/(1'&O*,()*(/%#(-%,Y"-$%#T(F,(
$]&1",%#(O*,*&'/*#X( [(2*#*( '( /'( *#-'#'( )%-+1*,$'-"0,(N+*(#*(Z'( -%,#*&.')%()*(
'1M'#(#*--"%,*#(^*1*,",'#X($',$%(/'#(-'+#'#(N+*(2&%.%-'&%,(/%#(2&%M/*1'#(*,$&*(
*//'#(-%1%(*/(1%)%(*,(*/(N+*(#*(1',"^*#$'&%,(#%,(#"1"/'&*#('(/%#(N+*(1',$+."*&%,(
/'#(V*&'&N+R'#([(/'#(M'#*#(1'#-+/",'#X()*M")%(#%M&*($%)%('(/'(',*-)0$"-'(2&*#*,-"'(
)*(1+V*&*#(-'&/"#$'#(*,(-%12'&'-"0,(-%,(*/('&&%//')%&(2&*)%1","%(^'/',O"#$'T(>%(
*#(1+-Z%('.*,$+&'&(N+*(*,^&*,$'1"*,$%#('(&'RS()*(/'(+,"\-'-"0,(Z+M%X()*/(1"#7
1%(1%)%(N+*(#+&O"*&%,(*,$&*(/%#(1',)%#(,'-"%,'/*#(^*1*,",%# 8eeT(E'(//'1')'()*(
'$*,-"0,(N+*($+.%(N+*(/',S'&(/'()*/*O')'(/%-'/()*(iFH([()*(/'#(;B>L('(/'(',$"O+'(
2&*#")*,$'( )*( /'#( `I'&O'&"$'#a( *,( /'( /%-'/")')( #*&&','( )*( L',$'( B/'//'( )*/( A'/'(
'2+,$'(*,(*#'()"&*--"0,g((((

rA'1'&')'g( H%)'#( /'#( i'/',O"#$'#( [( I'&O'&"$'#( 2*&$*,*-*,( )*#)*( N+*(
#*(Z"S%(/'(+,"\-'-"0,('(i'/',O*(F#2'h%/'(H&')"-"%,'/"#$'([()*(/'#(;B>LT(
Q%&(-%,#"O+"*,$*X(*#$W,(M'V%(/'()"#-"2/",'([(/'('+$%&")')()*(/'#(;*^*#(E%7
-'/*#()*(/'#(L*--"%,*#(i*1*,",'#X(N+"*,*#(#*(*,-'&O'&W,()*(%&O',"S'&(
-%,(+,'#( [(%$&'#( /%#()"#$",$%#(O&+2%#(2'&'( '$*,)*&( /%#(#*&."-"%#()*( /'(
,+*.'(%&O',"S'-"0,T(>%(2*&1"$"&W,(/'#(;*^*#(E%-'/*#(N+*(#*(%&O',"-*,(
%$&%#(O&+2%#(N+*(-%,()*,%1",'-"0,()*(=#"#$*,-"'('/(i&*,$*([(!%#2"$'7
/*#(%(-+'/N+"*&(%$&%(,%1M&*(#*('2'&$*,()*(/'()"#-"2/",'()*(iTFTHTX(2+*#(*/(
1*,-"%,')%(#*&."-"%(,%(2+*)*(-%,$'&(-%,('\/"')'#(#",%(_,"-'1*,$*(-%,(
-%,$&"M+[*,$*#s8e4T

Q+*)*( )*)+-"&#*( N+*( /'#( 1'&O'&"$'#( )*( L',$'( B/'//'( 2&*$*,)R',( -%,$",+'&(
%2*&',)%( *,( */( ',$"O+%( #*&."-"%( $&')"-"%,'/"#$'( )*( =#"#$*,-"'( '/( i&*,$*#( [( !%#7
2"$'/*#( '/(1'&O*,()*(/'()"#-"2/",'()*(/'( ,+*.'( iFHX(*."$',)%(N+"SW#(#*&."&('(+,'(
%&O',"S'-"0,(N+*(&*-Z'S'M',T(>%(%M#$',$*X( /'(V*^'( /%-'/( )*( /'(L*--"0,( i*1*,",'(
^'/',O"#$'(*&'($'V',$*('/(#+M&'['&(M'V%(N+]('+$%&")')(#*(*,-%,$&'M',(/'#(1+V*&*#(
-'&/"#$'#X( [( 2'&'( N+*( ,%( N+*)'#*( ,",O+,'( )+)'( '-/'&0( %$&%( *U$&*1%( N+*( /*( *&'(

655(r?,^%&1*(&*)'-$')%(2%&(?#1'*/(A'&&'-*)%(@+"V'&&%X('/^]&*S()*/(H*&-"%(K"&O*,()*/(G%-R%X()"&"O")%('/(
-%1',)',$*(V*^*()*(/'(I"/"-"'(>'-"%,'/sX(=@<>7IiAX(-T(466j688T
8ee(@=EEF@B(Iy>JFCX(Iu(HTg(g,\&0I*2$-$3;&I*20$3O,!%"47(I')&")X(H'+&+#X(45f8X(22T(987d5T
8e4(B\-"%()*(/'()*/*O')'(/%-'/()*(iFH([()*(/'#(;B>L(*,(L',$'(B/'//'X(A'&1*,(I+h%S(G*[*#X('(F,-'&,'7
-"0,(GT()*(J*/O')%X(efjefj456cX(=@<>7IiAX(-T(466j4fcT



46c

-%,#+/$')%(-%,(^&*-+*,-"'g(*,($%)'#(/'#(%\-",'#(N+*()*2*,)"*#*,()*(iFH([()*(/'#(
;B>LX(*,$&*(/'#(N+*(#*(*,-%,$&'M',(/'#()*(/'(L*--"0,(i*1*,",'X()*M*&R',(\O+&'&()*(
^%&1'(%M/"O'$%&"'(r/'#(̂ %$%O&'^R'#()*/(@*,*&'/R#"1%(i&',-%X()*(;%#](=,$%,"%([()*(+,(
G*N+*$]()"#$",O+")%X(-%1%(2%&(*V*12/%(KWSN+*S(I*//'#(3#"-:X(2*&%()*(,",O_,(1%)%(
#*(2%,)&W(*/()*(i'/(A%,)*s 8ebT(}+*(,%(Z+M"*#*(*#2'-"%(2'&'(*/()*#$*&&')%(V*^*()*/*7
O')%()*(/'(A%1+,"0,X(N+*(Z'MR'(#")%(-'2'S()*()*#'\'&(/'(+,")')()*(1',)%(1"/"$'&X(
/',S'M'(+,(1*,#'V*(-/'&%('(#+#(',$"O+%#(-%&&*/"O"%,'&"%#X(*,($',$%(N+*(#+2%,R'(+,(
&*-Z'S%(*U2/R-"$%('(-+'/N+"*&($"2%()*(&*-%,%-"1"*,$%(%(",-/+#"0,()*/(#*-$%&(1*,%#(
-%/'M%&'-"%,"#$'()*/(-'&/"#1%(*,(*/(2'&$")%(_,"-%X(//*O',)%(",-/+#%('(-%,#")*&'&/%#(
*,*1"O%#()*/(&]O"1*,T(F,(*/(#"O+"*,$*(*2RO&'^*(,%#()*$*,)&*1%#(*,(*#$'(-+*#$"0,T(

F,(%$&'#(%-'#"%,*#X(/'(&*#"#$*,-"'( '(^%&1'&(2'&$*()*(/'(1"#1'(%&O',"S'-"0,(
N+*(/'#(^'/',O"#$'#(//*.0('(/'#($&')"-"%,'/"#$'#('(&*-Z'S'&()*(2/*,%(/'(^+#"0,T(J*(*#$'(
&*'/")')()"%(-+*,$'()*(^%&1'(2%-%(-%,-&*$'(/'(2&"1*&'(2&*#")*,$'()*(/'#(`I'&O'&"7
$'#a()*(!+*/.'X(G%#'&"%(L*&&',%(I%&'X(*,(/'#(1*1%&"'#(N+*(&*)'-$0(*,(45ddT(E'#(
2&%$'O%,"#$'#(^+*&%,(/'#(1+V*&*#()*(/'(A%1+,"0,(*,(A%&$*O','X(r$',(')"-$'#('(/'(
-'+#'s(#+M/*.')'(N+*(#*(,*O'&%,('('-*2$'&(*/(J*-&*$%()*(<,"\-'-"0,g(rI*()"V*&%,g(
,%#%$&'#(#%/%('($"(%M*)*-*1%#([(#*O+"&*1%#(-%1%(Z'#$'('N+RX($*(1',)'&*1%#($%)%(
-+',$%($+(,%#(2")'#([(%&)*,*#X(2*&%()*(/%(%$&%(,')'sT(E'(#"$+'-"0,(Z'M&R'(2&%.%-')%(
N+*(*/(V*^*(2&%.",-"'/()*(/'(i'/',O*X(N+*(*,('N+*/(1%1*,$%(*&'(E+"#(I'&R'(Q'&)%(
I'*#$&*X(#*($&'#/')'#*(2*&#%,'/1*,$*('(A%&$*O','(-%,(*/(%MV*$".%()*(-%,.*,-*&('(
/'#(/*.',$"#-'#(#*h%&"$'#X(2*&%(*/(",$*,$%(^+*(",_$"/g(r/*()"V*&%,('(/'(-'&'(N+*(,%X(N+*(
2&*^*&R',(N+*)'&#*(*,(#+#(-'#'#X([('#R(#+-*)"0s 8e6T((J*#-%,%-*1%#(2%&(%$&'#(^+*,$*#(
-+W/(^+*(*/($&'#^%,)%()*('N+*/(*2"#%)"%X(N+*('(M+*,(#*O+&%(,%(2'#0()*#'2*&-"M")%(
*,(/'(2&%.",-"'T(

F/(-'#%()*(!+*/.'(,%(2&*#*,$'(1+-Z'#()"^*&*,-"'#(-%,(&*#2*-$%('/(1%)%(*,(*/(
N+*(#*(."."0(/'(+,"\-'-"0,(*,(%$&%#(/+O'&*#()*(/'(F#2'h'(,'-"%,'/T(J*(Z*-Z%X(#*O_,(
/%#()'$%#(%^&*-")%#(2%&(I*&-*)*#(Q*h'/M'X(Z+M%(%$&'#(2&%.",-"'#(',)'/+S'#(*,(/'#(
N+*(/'(-%,Y"-$".")')(^+*(",-/+#%(1'[%&X(-%1%(2%&(*V*12/%(L*."//'(%(AW)"SX(*#$+7
)"')'#(*,(#+(1%1*,$%(2%&(Q'&*V%(i*&,W,)*S 8e8T(E%#(2&%M/*1'#(^+*&%,(Z'M"$+'/*#(
)*(+,'(2+,$'('(%$&'()*/(2'R#X(*,(*/(^&*,$*([(*,(/'(&*$'O+'&)"'X(*,(/'#(#*--"%,*#(1'#7
-+/",'#([(*,(/'#(^*1*,",'#X()*#)*(E'(A%&+h'(Z'#$'(=/1*&R'(2'#',)%(2%&(IW/'O'X(
q'&-*/%,'([(@&',')'X(2%&(-"$'&('/O+,%#(-'#%#(-%,%-")%#8e9T(F,(+,'#(%-'#"%,*#X(*/(
*,^&*,$'1"*,$%(,%(2'#0()*(+,'(N+*V'(*#-&"$'t(2*&%(*,(%$&'#X(/%#(",-")*,$*#(//*O'&%,(
",-/+#%('/(L*&."-"%()*(?,^%&1'-"0,([(Q%/"-R'(I"/"$'&()*/(A+'&$*/(@*,*&'/()*/(@*,*7

8eb(6:!(&"7
8e6(rI*1%&"'T(q&*.*(&*#*h'()*(/%#($&'M'V%#(&*'/"S')%#„sX(22(4974dX(=@<>7IiAX(-T(466j686T(F/(#+M&'[')%(
#*(*,-+*,$&'(*,(*/(%&"O",'/T
8e8(QF|=Eq=(LBHBGGnBX(ITg(G310&*-$*:4!3$*04\$JI*2T(5d([(Q=GF;B(iFG>D>JFCX(;T(=Tg()$%*#!&h$%*#&0(!($%*
(&*-$*2$-$3;&JI(22T(4be('(498T
8e9(=/O+,%#()*(*#$%#(-'#%#(Z',(#")%(2+M/"-')%#(*,(Q=GF;B(iFG>D>JFCX(;T(=Tg(ri'/',O"#$'#([(&*N+*$]#g(
Z"#$%&"'()*(+,'('M#%&-"0,(."%/*,$'sX(*,(>?ABEDL(I=Gn>X(IT(FT([(@B>CDEFC(I=GHn>FCX(ATg(K9&0&%*&3*
(!%/,%!Q3T*1&"$%*/-$.&*(&*+!%140!$*]431&"#40^3&$I*6M*]43;0&%4*(&*-$*K7+7]7I(I+&-"'X(<,".*&#")')()*(I+&-"'X(
beefT(E'(&*#"#$*,-"'(-'&/"#$'($'1M"],(Z'(#")%($&'$')'(*,(I=GHBGFEE(ITg( N&14034*$*-$*-&$-1$(JI(22T(967
fdT(F,(*/(-'#%()*(/'#(2&%.",-"'#(',)'/+S'#X(+,'('M+,)',$*()%-+1*,$'-"0,(-%,(",^%&1*#(#%M&*(/%#(r'$&%7
2*//%#s(-%1*$")%#(2%&(/%#(^'/',O"#$'#(2+*)*(*,-%,$&'&#*(*,(*/(=@<>7IiAX(-T(466j4fcT(<,'(-%12'&'$".'(
*,$&*(2&%.",-"'#(*,(QF|=Eq=(LBHBGGnBX(ITg( G310&*-$*:4!3$*04\$JI*22T(5d755T



46f

&'/R#"1%X(-%1%(/'(2*/*'('(M%^*$')'#(*,$&*(^'/',O"#$'#([($&')"-"%,'/"#$'#(*,(+,(-'^](
)*(L'/'1',-'(-%",-")"*,)%(-%,(/'($%1'()*(@"V0,(%(/'(r/+-Z'( '(M&'S%(2'&$")%s(*,(
%-$+M&*()*(456f(*,(K'//')%/")(*,$&*(1"/"$'&*#([X('(V+"-"%()*(*#$%#X(r&%V%#()"#^&'S')%#(
)*(^'/',O"#$'#sX(*,( /'(N+*(*#$%#(_/$"1%#(r,*O'&%,($*&1",',$*1*,$*(N+*(Z+M"*&'(
+,'(-%#'(N+*(#*(//'1'(…i'/',O*(F#2'h%/'(H&')"-"%,'/"#$'([()*(/'#(;B>L•([(#0/%(iF(
'(#*-'#s 8edT(

E%(Z'M"$+'/(*&'(N+*(/%#(",-")*,$*#(#*(2&%)+V*#*,()*M")%('(/'("12*$+%#'('M#%&7
-"0,('(/'(N+*(Z'MR',(#")%(#%1*$")%#(/%#(-'&/"#$'#X(N+*(#*(#",$"*&%,(,",O+,*')%#([(
$%$'/1*,$*(2%#$*&O')%#(*,(*/(,+*.%(2'&$")%t(2*&%(*,(/'#(S%,'#(*,(/'#(N+*(/%#($&')"7
-"%,'/"#$'#(Z'MR',('/-',S')%(1'[%&(O&')%()*(1%."/"S'-"0,X(/'#(-&R$"-'#($%1'&%,(*/(
#*,$")%(",.*&#%T(i+*(/%(N+*(%-+&&"0(*,(*/(W&*'(.'#-%7,'.'&&'X(/'()*(1'[%&(2&*#*,-"'(
-'&/"#$'()+&',$*(/'(G*2_M/"-'T(A%1%(Z'(*#$+)"')%(i*&,W,)*S(G*)%,)%X(/%#(-%,Y"-7
$%#(*,$&*('1M'#(^+*&S'#(*,(*/(Q'R#(K'#-%(*#$+."*&%,(#%M&*($%)%(1%$".')%#(2%&(*/(
)*#*%()*(*U'/$'-"0,($&')"-"%,'/"#$'(*,(/'(%&O',"S'-"0,(+,"\-')'([X('()"^*&*,-"'()*(/%(
%-+&&")%(*,(%$&%#(2+,$%#()*/(2'R#X(2%&(*/(2'&')0V"-%(*#-*,'&"%(N+*(#*('M&R'(2'&'(/%#(
^'/',O"#$'#X(2+*#('/($"*12%(N+*(/'(+,"\-'-"0,(#+2%,R'(+,'(."-$%&"'(*,($]&1",%#(,'7
-"%,'/*#X('//R(#*(."*&%,(#+2*)"$')%#(-%,(&*#2*-$%('/(-'&/"#1%(*,('#2*-$%#()*(#+1'(
"12%&$',-"'X(-%1%(*/('--*#%('(/%#(&*#%&$*#()*/(2%)*&(/%-'/8ecT(

F#( "12%&$',$*( &*-%&)'&( N+*( *,( */( O&')%( )*( ")*,$"\-'-"0,( )*( +,%#( [( %$&%#(
-%,(/'(,+*.'(iFH([()*(/'#(;B>L(Z'MR'(+,('M"#1%T(I"*,$&'#(N+*(2'&'(/%#(Z%1M&*#(
2&%-*)*,$*#( )*( /'( A%1+,"0,( H&')"-"%,'/"#$'( $%)%( *&'( 'M#%/+$'1*,$*( ,+*.%( o*/(
2&%O&'1'X( */( /*,O+'V*X( /'#(^%&1'#X( /%#(%MV*$".%#(_/$"1%#( [( /%#(1*-',"#1%#(2'&'(
'/-',S'&/%#X(*$-ToX('(/%#(',$"O+%#(1"/"$',$*#()*(i'/',O*(F#2'h%/'(,')'(/*#(&*#+/$'M'(
'V*,%X(2+*#('N+*/(2'&$")%(*&'(*/(1"#1%()*(#"*12&*(2*&%(-%,(,+*.%#(",."$')%#T(J*(
'ZR(N+*($',$%(+,%#(-%1%(%$&%#(",$*,$'#*,(#"*12&*X('+,N+*(2%&()"^*&*,$*#(&'S%,*#X(
*U$*,)*&(#+(",Y+*,-"'(*,(*/(#*,%()*(/'(%&O',"S'-"0,g(2%&(2+&'(#+2*&.".*,-"'(*,(*/(
-'#%()*(/%#(-'&/"#$'#(%(-%1%(&*#+/$')%()*(#+(2&%2"'(,'$+&'/*S'($%$'/"$'&"'(*,(*/()*(
/%#(^'/',O"#$'#T(L"(#+1'1%#(*/('#"1]$&"-%(*#$')%(*,(N+*(#*(*,-%,$&'M'(-')'(^+*&S'(
*,(/'(2&%.",-"'(o*/($%)%(^&*,$*('(/'(,')'oX(*/(&*#+/$')%(N+*(#*(%M$"*,*(*U2/"-'(%$&%#(
*,^&*,$'1"*,$%#(1W#(M&%,-%#(N+*(/%#(2&%.%-')%#(2%&(/%#(#R1M%/%#X(N+*(#*(O*,*&'7
/"S'&%,()+&',$*(/'(O+*&&'([(-%,$",+'&%,()+&',$*(/'(2%#O+*&&'T(

]""#0,:0(>:$*20*40*/$%(>:*,(>(*?26*3;$*A($,#$%#6(>:*

F,(/'(,%-Z*()*/()R'(4()*('M&"/()*(4565X('($&'.]#()*(/'(&')"%X(*/('-$%&(i*&,',)%(i*&7
,W,)*S()*(A0&)%M'( /*[0(2'&'($%)'(F#2'h'(*/(_/$"1%(2'&$*(M]/"-%(%\-"'/X( \&1')%(
2%&(i&',-%g(rF,(*/()R'()*(Z%[X(-'+$".%([()*#'&1')%(*/(FV]&-"$%(&%V%X(Z',('/-',S')%(
/'#($&%2'#(,'-"%,'/*#(#+#(_/$"1%#(%MV*$".%#(1"/"$'&*#T(E'(O+*&&'(Z'($*&1",')%sT(L",(

8ed( ?,^%&1*( #%M&*( ",-")*,$*( *,( L'/'1',-'X( ,%."*1M&*( )*( 456cX( =@I=KX( -T( b54cX( -2T( 6et( K'//')%/")X(
4fj4ej456fX(=@I=KX(-T(b54bX(-2T(85T
8ec(iFG>D>JFC(GFJB>JBX(?Tg(G-*#049&/14*<$%/!%1$*&3*&-*R$=%*5$%/4I*?DAAC?DE_7(H*#"#()%-$%&'/X(J2$%T()*(
!"#$%&"'(A%,$*12%&W,*'X(<,".*&#")')()*/(Q'R#(K'#-%X(be4fX(22T(be67b64T



465

*1M'&O%X(/'(."-$%&"'(2'&'(/'#(^+*&S'#(#%-"%2%/R$"-'#(N+*(Z'MR',(",$*O&')%(/'(-%'7
/"-"0,(-%,$&'&&*.%/+-"%,'&"'(,%(*&'(*,(,",O_,(-'#%(*/(\,(_/$"1%()*(/'(-%,$"*,)'X(
#",%(1W#(M"*,(/'(-%,)"-"0,(,*-*#'&"'(2'&'("12%,*&(#+(2&%[*-$%(2%/R$"-%(%X('/(1*7
,%#X('/-',S'&(/'#(1WU"1'#(-+%$'#()*(2%)*&()*,$&%()*/(&]O"1*,(,'-"*,$*T(F/(`>+*7
.%(F#$')%a(^&',N+"#$'X(+,'()"-$')+&'(1"/"$'&(2*&#%,'/([(%1,R1%)'(*,(2&%-*#%()*(
-%,#%/")'-"0, 8ef X(*#$'M'(*,(&*'/")')(/*V%#()*(/'#('#2"&'-"%,*#($',$%()*(/%#(^'#-"#$'#(
)*(iF()*(/'#(;B>L(-%1%()*(/%#(1%,W&N+"-%#(&*'--"%,'&"%#()*(/'(A%1+,"0,(H&')"7
-"%,'/"#$'X('+,N+*(,%(*#$'M',('1M%#('(/'(1"#1'()"#$',-"'()*(#+#(',Z*/%#(2%/R$"-%#T(
A%1%(Z*1%#(','/"S')%(*,(/%#(*2RO&'^*#(2&*-*)*,$*#X(iFH([()*(/'#(;B>L(*&'(*,(&*'7
/")')(+,'(-%2"'()+2/"-')'()*(/'(i'/',O*(V%#*',$%,"','(N+*(Z'MR'(1',$*,")%(2&W-7
$"-'1*,$*(",'/$*&')%#(#+#(2+,$%#(2&%O&'1W$"-%#X(#+(*#$&+-$+&'(%&O',"S'$".'X(#+#(
)"#-+&#%#(%(#+#(*1M/*1'#X('/($"*12%(N+*(%&"//'M'($%)%(/%(N+*(*/($&')"-"%,'/"#1%(
Z'MR'('2%&$')%('('N+*//'(\-$"-"'(+,"0,X(*12*S',)%(2%&(#+#(M'#*#X(N+*(#*(#",$"*&%,(
^+*&'( )*( /+O'&(*,( */( ,+*.%(2'&$")%X([($*&1",',)%(2%&(#+#(#R1M%/%#(")*,$"$'&"%#X(
,",O+,*')%#()*(^%&1'(2*&#"#$*,$*T(

F,(*/(.*&',%()*(4565(#*(2&%)+V*&%,()%#(-'1M"%#(^+,)'1*,$'/*#(2'&'(*,$*,7
)*&(-01%(#*(&*/'-"%,'&%,(/%#(-'&/"#$'#(-%,(*/(2'&$")%(_,"-%([(-%,(*/(&]O"1*,($&'#(
*/(\,'/()*(/'#(%2*&'-"%,*#(1"/"$'&*#T(F/(64()*(V+/"%(^+*(,%1M&')%(2&*#")*,$*()*(/'(
;+,$'(Q%/R$"-'()*(iFH([()*(/'#(;B>L(G'10,(L*&&',%(L+h*&X(-+h')%()*(i&',-%([(2*&7
#%,'()*(O&',(",Y+*,-"'(*,(*/(#*,%()*(/'(i'/',O*X('(N+"*,(1+-Z%#(`-'1"#'#(."*V'#a(
-%,\'&%,(*/($&"+,^%()*(/'(*#2*&')'(&*.%/+-"0,(,'-"%,'/7#",)"-'/"#$'T(F&'(+,(-'&O%(
-&*')%(&i*#04<&%4(N+*X('(*^*-$%#(2&W-$"-%#X(/*(-%,.*&$R'(*,(*/(,_1*&%()%#()*/(2'&$"7
)%X(#0/%(2%&()*$&W#()*(#+(V*^*(,'-"%,'/T(=)*1W#X(G'"1+,)%(i*&,W,)*S(A+*#$'(^+*(
#+#$"$+")%(-%1%(#*-&*$'&"%(O*,*&'/(2%&(+,(1"/"$'&(2&%-/".*('(/%#(2%#$+/')%#(^'/',7
O"#$'#X(=O+#$R,(I+h%S(@&',)*#X(-%,.*&$")%()*#)*(*,$%,-*#(*,(1","#$&%7#*-&*$'&"%(
O*,*&'/()*/(I%."1"*,$%([(&*#2%,#'M/*()"&*-$%()*(#+#(1"/"-"'#X(/%(N+*(#+2%,R'(+,(
#"1M0/"-%('-*&-'1"*,$%(*,$&*(*/(2'&$")%([(*/(*V]&-"$%X()%#()*(/%#(O&',)*#(2"/'&*#()*/(
&]O"1*, 8e5T(A'#"()*(^%&1'(",1*)"'$'X(*,(*/(1*#()*('O%#$%()*(4565X(i&',-%($'1M"],(
*12&*,)"0(-'1M"%#(*,(#+(O%M"*&,%(2'&'()'&(*#2'-"%('($%)'#(/'#(r^'1"/"'#s()*( /'(
-%'/"-"0,($&"+,^',$*( *,( /'(O+*&&'X( ",-/+[*,)%( '(#*"#(1","#$&%#(1"/"$'&*#(o)%#( )*(
*//%#(2&0U"1%#('(/'(i'/',O*oX($&*#(^'/',O"#$'#(o*,$&*(N+"*,*#(*#$'M'(L*&&',%X(N+*(
'#+1"0(/'(-'&$*&'()*(@%M*&,'-"0,oX()%#(-'$0/"-%#X(+,(-'&/"#$'X(+,(1%,W&N+"-%('/^%,7
#",%([(+,($]-,"-%(-%,#*&.')%& 84eT((

E%#(-'1M"%#(*12&*,)")%#(#"$+'&%,('(G'10,(L*&&',%(L+h*&(*,(+,'(2&"."/*7
O"')'(#"$+'-"0,T(L",(*1M'&O%X(#*O_,('2+,$0(=/^%,#%(E'S%X(*/(.*&)')*&%(2%)*&($&'#(
/'(-%,^%&1'-"0,()*('N+*/(`@%M"*&,%()*(/'(K"-$%&"'a(#*O+R'(*#$',)%(*,(1',%#()*(/%#(
1"/"$'&*#X(r2%&(1+-Z'#(-'1"#'#('S+/*#(N+*(#*(."*#*,(*,(/'(-'//*X(2%&(1+-Z%(M&'S%(
*,('/$%(-%,(N+*(#*(#'/+)'#*(*,(/%#()*#\/*#([(#*(*UZ"M"*&',(*,(/'#(1',"^*#$'-"%,*#(
)*(1'#'#([(2%&(1+-Z%(*#$"/%(^'#-"#$'(N+*(*12/*'#*(*/(FV]&-"$%s844T(F,(*^*-$%X(/%#(
2&"1*&%#(O'M",*$*#(^&',N+"#$'#(2+#"*&%,(*,(*.")*,-"'(N+*X('+,N+*(/%#(^'/',O"#$'#(

8ef (IBG=J?FEEBLX(FTg(20$3/4JI(2T(feT
8e5(H!BI‡LX(;T(Iug( )$*2$-$3;&*(&*20$3/4JI*22T(4cc74f4T
84e(IBG=J?FEEBLX(FTg(20$3/4JI*2T(f6T
844(E=CB(Jn=CX(=Tg(83$*<$"!-!$*"$-*$.&3!($JI* 2T(486T



48e

2'&$"-"2'M',(*,(+,(*/*.')%(O&')%(*,(/'#($'&*'#()*(O%M"*&,%X(/'#()*-"#"%,*#(,%(2'&7
$R',()*(iFH([()*(/'#(;B>LX(#",%()*/(A%,#*V%()*(I","#$&%#X('(#+(.*S(M'V%(*/(-%,$&%/()*(
i&',-%T(Q%&(*#'(&'S0,X(/%#(^'/',O"#$'#(.',('($&'M'V'&()*#)*(*#$*(1%1*,$%(#",()*#7
-',#%(2'&'(O'&',$"S'&(/'(1WU"1'(2&*#*,-"'($',$%(*,(/%#(O%M"*&,%#(-%1%(*,($%)'#(
/'#(",#$"$+-"%,*#()*/(`>+*.%(F#$')%aX(-%,(*/(%MV*$".%()*('#*O+&'&#*(/'(Z*O*1%,R'(
#%M&*(/%#(1"#1%#T(

F/(2&%-*#%()*(̂ '#-"#$"S'-"0,(",#$"$+-"%,'/()*/(F#$')%(2'#'M'X(*,$&*(%$&'#(-%#'#X(
2%&(-%,$&%/'&(/%#(O%M"*&,%#(-"."/*#X(N+*(#*(-%,."&$"*&%,(*,(+,'(2"*S'(^+,)'1*,$'/(
2'&'(//*.'&(Z'#$'(/'#(2&%.",-"'#(/'#(2%/R$"-'#()*/(&]O"1*,T(F&',(+,(%MV*$".%(*#2*7
-"'/1*,$*(#+-+/*,$%X(2+*#(/%#(O%M*&,')%&*#(-"."/*#($*,R',(*,(#+#(1',%#(+,'#('17
2/R#"1'#(2&*&&%O'$".'#(N+*("M',()*#)*(*/(,%1M&'1"*,$%(%()*#$"$+-"0,()*(O*#$%&'#(
1+,"-"2'/*#(Z'#$'(*/(-%,$&%/()*/('M'#$*-"1"*,$%()*(2&%)+-$%#X(*/(1',$*,"1"*,$%(
)*/(%&)*,(2_M/"-%(%(/'( -%,#$&+--"0,( )*( ."."*,)'#(#%-"'/*#(2'&'( /'(2%M/'-"0,X(2%&(
2%,*&($',(#0/%('/O+,%#(*V*12/%#84bT(F#$%(/*#(-%,.*&$R'(*,(*#2'-"%()*(2*&1',*,$*(
)"#2+$'(2'&'(/'#()"#$",$'#(^'1"/"'#()*(/'(-%'/"-"0,(-%,$&'&&*.%/+-"%,'&"'X(N+*(2+O7
,'M',(2%&(#+(-%,$&%/X('#R(-%1%(+,'(^+*,$*()*(-%,Y"-$%(-+',)%(,%(*#$'M',(/")*&')%#(
2%&(^'/',O"#$'#T(J*('ZR(N+*($&'#(*/(\,'/()*(/'(O+*&&'(/%#(-'&O%#()*(O%M*&,')%&(-"."/(
[(V*^*(2&%.",-"'/()*(iFH([()*(/'#(;B>L(^+*#*,(2&%O&*#".'1*,$*('#+1")%#(2%&(/'(
1"#1'(2*&#%,'X(/%(N+*()"%(/+O'&X(+$"/"S',)%(/'#(2'/'M'#()*(;+/"W,(L',S(!%['X('(r+,(
'+$],$"-%('#'/$%()*/(2'&$")%('(/%#(O%M"*&,%#(-"."/*#s([X(*,(-%,#*-+*,-"'X('(r+,'(/'&7
O'(Z*O*1%,R'('S+/('/(^&*,$*()*(*#$'(",#$"$+-"0,s 846T(

F,(*#$*(-%,$*U$%()*(",$*,#'(^'/',O"S'-"0,()*M*(*,$*,)*&#*(*/(,%1M&'1"*,$%(
)*(;%'N+R,(I"&',)'(@%,SW/*S(-%1%(O%M*&,')%&(-"."/()*(!+*/.'(*/(b9()*(1'&S%()*(
456fX(-%,.*&$")%($'1M"],(*,(V*^*(2&%.",-"'/()*(iFH([()*(/'#(;B>L()*#)*(*/(44()*(
%-$+M&*()*(4565848T(I"&',)'(*&'(+,('+$],$"-%(`-'1"#'(."*V'a(#*."//',%(N+*(Z'MR'(
2&%$'O%,"S')%(+,'(1*$*0&"-'(-'&&*&'(*,(*/(#*,%()*(/'(i'/',O*T(!'MR'(#")%(+,%()*(
/%#(%&O',"S')%&*#()*/(2'&$")%(*,(4568(*,(/'(-'2"$'/(Z"#2'/*,#*X(",$*O&',)%(#+($&"+,7
."&'$%()"&*-$".%(","-"'/ 849T(L+(-%1M'$".'( '-$"$+)(-%,(/'#( '+$%&")')*#(&*2+M/"-','#(
/*(//*.0('(/'(-W&-*/(*,()".*&#'#(%-'#"%,*#X(')*1W#()*(%M/"O'&/*('/(2'O%()*(*/*.')'#(
1+/$'#(*-%,01"-'# 84dT(F,(*/(1%1*,$%()*/(O%/2*()*(F#$')%X(-%1%(V*^*(2&%.",-"'/(
)*/(2'&$")%X(#*(*,-%,$&'M'(*,(2&"#"0,X(2*&%(^+*(/"M*&')%([('#+1"0()*(1%)%(",$*&"7

84b(L=>C(=EqFGBE=X(JTg()$*!"#-$31$/!Q3*(&-*<0$3O,!%"4*&3*K-!/$31&7*G-*#$#&-*(&-*L4:!&034*]!.!-*345657
458d:T(=/"-',$*X(<,".*&#")')()*(=/"-',$*X(4555X(22T(b8758T
846(L=>C(!Bp=X(;Tg(rF/(>+*.%(F#$')%([(*/(O%M"*&,%()*/($*&&"$%&"%g(",#$"$+-"%,*#X(O*#$"0,([(-+')&%#(2%/R7
$"-%#sX(*,(BGH?C(!FG=LX(IT(3-%%&)T:g(nl,P*%$:&"4%*(&-*<0$3O,!%"4o*G%1,(!4%*#$0$*/4"#0&3(&0*-$*(!/1$(,0$*
(&*20$3/47(@&',')'X(A%1'&*#X(be4fX(2T(4eeT
848(b4-&1=3*fe/!$-*(&-*G%1$(4I( ,x(9b8X(b5je6j456fX(2T(d8f6t(rF/( ,+*.%(;*^*(2&%.",-"'/( )*/( I%."1"*,$%sX(
f(!&- X(4bj4ej4565X(2T(4T
849(E'(%&O',"S'-"0,()*(/'( i'/',O*(#*."//','(*,(Q=GF;B(iFG>D>JFCX(;T(=Tg( )$%*#!&h$%*#&0(!($%JI*2T(4d(
[(##Tt(nJTg(V&U40!14%I*\403$-&04%*9*<$-$3;!%1$%7(L*."//'X(q%#N+*()*(Q'/'M&'#X(beefX(22T(6e78bt(A=GIB>=(
BqGFGBX(iT(;Tg(G-*40(&3*#d:-!/4*&3*V&.!--$*(,0$31&*-$*66*N&#d:-!/$7(H*#"#()%-$%&'/X(J2$%T()*(!"#$%&"'(A%,7
$*12%&W,*'X(<,".*&#")')()*(L*."//'X(bee5X(22T(6bc7bb5T
84d(A=GIB>=(BqGFGBX(iT(;Tg(G-*40(&3*#d:-!/4JI(22T(6667669([(884788bt(DEK=GFC(GFpX(ET([(BGH?C(K?7
EE=Eq=X(;Tg(ri'/',O*(*,(L*."//'(345667456d:sX(*,(@vIFC(BE?KFGX(IT([(G<?C7I=>;v>(A=qFC=X(BT(
3-%%&)#T:g()4%*3,&.4%*H!%140!$(40&%*$31&*-$*L,&00$*]!.!-*&%#$U4-$I(.%/T(4X(@&',')'X(J"2+$'-"0,()*(@&',')'X(
455eX(2T(459T



484

,%(/'(;*^'$+&'(H*&&"$%&"'/()*(=,)'/+-R'(',$*(/'('+#*,-"'()*(L',-Z%(JW."/'T(H&'#(*/(
)*-&*$%()*(+,"\-'-"0,X( ;%'N+R,( I"&',)'(^+*( )"&*-$'1*,$*( ,%1M&')%(2%&( i&',-%(
-%1%(1"*1M&%()*/(L*-&*$'&"')%(Q%/R$"-%(o%(;+,$'(Q%/R$"-'o( )*( /'( ,+*.'( i'/',O*(
F#2'h%/'(H&')"-"%,'/"#$'([()*(/'#(;B>L 84cT(L+()*#$'-')'(2&*#*,-"'(*,(/'(,+*.'(*#7
$&+-$+&'(%&OW,"-'(N+*)0(-%,\&1')'(-+',)%X(*,(%-$+M&*()*(456cX(i&',-%()*#"O,0(
'(/%#(-",-+*,$'(-%,#*V*&%#(N+*(-%12%,)&R',(*/(?(A%,#*V%(>'-"%,'/()*(iFH([()*(/'#(
;B>LX(*,$&*(/%#(N+*($'1M"],(#*(*,-%,$&'M'(*/(#*."//',%T(F/(4()*(^*M&*&%()*(456fX(
2%&(_/$"1%X(^+*(,%1M&')%(",#2*-$%&(O*,*&'/()*(/'(%&O',"S'-"0,84f T

>%()*V'()*(&*#+/$'&(#"O,"\-'$".%(N+*(*/(2&"1*&(/+O'&('/(N+*(;%'N+R,(I"&',)'(
#*()"&"O"0('/(//*O'&('(!+*/.'(^+*#*(/'(#*)*()*/(2'&$")%(_,"-%X(',$*#(",-/+#%()*(#*&(
&*-"M")%(*,(*/(@%M"*&,%(A"."/T(E*(*#2*&'M'(/'(2/','(1'[%&()*(/'(i'/',O*(%,+M*,#*g(
*/(*,$%,-*#(V*^*(2&%.",-"'/X(i*/"2*(@%,SW/*S(q'S't(*/('#*#%&(2&%.",-"'/()*(I"/"-"'#X(
;+',(J+-/0#(I'&$R,t([(*/()*/*O')%()*(?,^%&1'-"0,(*(?,.*#$"O'-"0,X(G'^'*/(@'&S0,(
G%)&RO+*SX(N+*(/*('-%12'h'&%,('/(-+'&$*/()*(i'/',O*X()%,)*('O+'&)'M',(*/(#*-&*7
$'&"%(2&%.",-"'/X(H*%)%&%(q*&,'/t(*/(V*^*(/%-'/()*(/'(-'2"$'/X(J%1",O%(q%&&*&%()*(/'(
i*&"'t(*/(V*^*(2&%.",-"'/( )*( I"/"-"'#X(*/(-%1',)',$*(K"*[&'()*(=M&*+t([($%)%#(/%#(
)*/*O')%#()*(#*&."-"%#X(')*1W#()*(+,'(#*--"0,()*(-')*$*# 845T(E'#(2&"1*&'#(2'/'M&'#(
N+*(2&%,+,-"0($&'#(#+($%1'()*(2%#*#"0,X(&*-%O")'#(2%&(/'(2&*,#'X(,%(2%)R',(#*&(+,'(
1*V%&()*-/'&'-"0,()*(",$*,-"%,*#()*(/%(N+*(*#$'M'(2%&(.*,"&g(

r(o(•H&'*(2&%O&'1'($&'S')%€(o(E*(2&*O+,$'1%#T(
=(/%(N+*(-%,$*#$'g(
oI"(2&%O&'1'(_,"-%(*#(*/()*(Q',([(;+#$"-"'("12+*#$%(2%&(*/(@*,*&'/R7
#"1%X(N+*(*#(*/(2&%O&'1'()*(i'/',O*(F#2'h%/'(H&')"-"%,'/"#$'([()*(/'#(
;B>LT(

F,(*/(%&)*,(2%/R$"-%X()"V%(&*#2%,)"*,)%('(,+*#$&'(2&*O+,$'g(
oI"('-$+'-"0,(#*&W(#%/%(')'2$')'(*,($%)%(1%1*,$%('/(*#2R&"$+(1%)*&,%(
[('(/'(F#2'h'(<,'X(@&',)*([(E"M&*T(}+"*&%()*-"&X(N+*(,%(2*&1"$"&]X(M'V%(
,",O_,(-%,-*2$%X(2%/R$"-'(,"(%&"*,$'-"0,('/O+,'(N+*(,%(*#$],(",#2"&')'#(
*,(*#%#(/*1'#(,+*#$&%#T(p%()*#*%(",$*&2&*$'&(-%,($%)'(\)*/")')(/'(.%/+,7
$')()*(,+*#$&%(;*^*(>'-"%,'/(*/(@*,*&'/R#"1%(i&',-%T(p('(/'(&*'/"S'-"0,(
)*(*#$%#()*#*%#(*,-'1",'&]($%)%#(1"#(2'#%#s8beT(

r>%(2*&1"$"&]X(M'V%(,",O_,(-%,-*2$%X(2%/R$"-'(,"(%&"*,$'-"0,('/O+,'sg(*#'(*&'(
/'( -/'.*( )*( /'#( )*-/'&'-"%,*#()*/( ,+*.%(O%M*&,')%&X(N+*( .*,R'( '( )*-"&X( '( *^*-$%#(
2&W-$"-%#X( N+*( ,')'( N+*( ,%( ^+*#*( /'( )%-$&",'( *1',')'( )*( ;%#]( =,$%,"%( $*,)&R'(
-'M")'(*,(*/(`>+*.%(F#$')%aT(J*#)*(*,$%,-*#X([(Z'#$'(N+*(^+*(-*#')%(*,(%-$+M&*(

84c(H!BI‡LX(;T(Iug( G-*;0$3*;4-#&JI*22T(4bb([(49fT
84f (b4-&1=3*fe/!$-*(&-*G%1$(4I*,x(6ddX(b4j4ej456cX(J*-&*$%(,x(6f9X(2T(658d([(B\-"%()*(,%1M&'1"*,$%(-%,(
&*O"#$&%()*(#'/")'(,x(cdf()*(/'(L*-&*$'&R'(@*,*&'/()*(iFH([()*(/'#(;B>L(*,(^'.%&()*(;%'N+R,(I"&',)'(
-%1%(",#2*-$%&(O*,*&'/X(L'/'1',-'X(e4je8j456fX(J%-+1*,$'-"0,()*(;%'N+R,(I"&',)'(@%,SW/*S(3*,(')*7
/',$*(J;I@:T(
845(r=[*&(//*O0('(!+*/.'(*/(,+*.%(@%M*&,')%&(A"."/()*(/'(2&%.",-"'X(A%,#*V*&%(>'-"%,'/()*(iFH([()*(/'#(
;B>LX(-'1'&')'(;%'N+R,(I"&',)'sX( f(!&-I (e4je8j456fX(2T(bT
8be*6:!(&"7



48b

)*( 4586X( ;%'N+R,( I"&',)'( &*-+&&"0( '( $%)%#( /%#( ",#$&+1*,$%#( '( #+( '/-',-*( 2'&'(
"12+/#'&()*#)*(/'(2&%.",-"'( /'(^'#-"#$"S'-"0,(",$*O&'/()*/(&]O"1*,X()*#)*(*/(-%,7
.*,-"1"*,$%()*(",Y+"&(*,(]/(2'&'('#*O+&'&(/'(2&**1",*,-"'()*/(2'&$")%(2*&%(1',7
$*,"*,)%(+,'(#+M%&)",'-"0,([(+,'(\)*/")')('M#%/+$'('(/'(\O+&'()*/(A'+)"//%T(F#%(
O*,*&0(+,'(,+*.'(%/*')'(2*&#*-+$%&"'(-%,$&'(/%#(-'&/"#$'#()*(/'(2&%.",-"'X(N+*()*(
^%&1'(2'&'/*/'(&*'-$".'&%,(#+#('-$".")')*#(2%/R$"-'#(',$*(*/()*#-%,-"*&$%(O*,*&')%(
2%&(*/(\,'/()*(/'#(%2*&'-"%,*#(1"/"$'&*#T(

A+',)%($',(#0/%(N+*)'M',(+,'#(#*1','#(2'&'(N+*(/'(O+*&&'($%-'#*('(#+(\,X(
/%#(V0.*,*#(-'&/"#$'#()*(!+*/.'('_,('-$".%#(*,(/'(=O&+2'-"0,(F#-%/'&(H&')"-"%,'/"#7
$'(",$*,#"\-'&%,(#+#('-$".")')*#()*(2&%2'O',)'T(F#("12%&$',$*(&*-%&)'&(N+*(/'(+,"7
\-'-"0,()*(/%#(#",)"-'$%#(*#$+)"',$"/*#(,%(#*(Z'MR'(2&%)+-")%()+&',$*(/'(-%,$"*,)'X(
)*(1%)%(N+*($',$%(/'(=FH(-%1%(*/(LF<(^'/',O"#$'(#+M#"#$"*&%,(-%1%(%&O',"S'-"0,(
Z'#$'(N+*( *,(#*2$"*1M&*( )*(4565( /'(%&O',"S'-"0,( -'&/"#$'(N+*)0( /*O'/1*,$*( ",7
$*O&')'(*,(*/(LF<X(N+*)',)%($%)'#(*//'#( ')#-&"$'#( '( /'(J*/*O'-"0,()*(F)+-'-"0,(
>'-"%,'/()*(iFH([()*(/'#(;B>L 8b4T(F#$'(^+*(%$&'("12%&$',$*(^+*,$*()*($*,#"0,X(N+*(
O*,*&0(-%,Y"-$%#(1%$".')%#(#%M&*($%)%(2%&(/'('-$"$+)('M#%&-"%,"#$'()*(/%#(V0.*,*#(
^'#-"#$'#(-%,(&*#2*-$%('(/%#()*(/'(=FHX(-+['(*U"#$*,-"'(,%(&*-%,%-"*&%,()*#)*(N+*(
#*(2&%)+V%(/'(+,"\-'-"0,(*,('M&"/()*(456cX('(2*#'&()*(N+*(,')'(#*()*-R'()*(*//'#(*,(
*/()*-&*$%T((((

F/( '/$*&-')%( )*( 1'[%&( &*#%,',-"'( *,$&*( *#$+)"',$*#( -'&/"#$'#( [( ^'/',O"#$'#(
$+.%(/+O'&(*/(."*&,*#(b8()*(1'&S%()*(4565X('(/'(#'/")'()*/(",#$"$+$%(2&%.",-"'/(`E'(
GWM")'aT(F/(*,^&*,$'1"*,$%X(N+*(-%,%-*1%#(2%&(^+*,$*#($&')"-"%,'/"#$'#8bbX(#*(2&%7
)+V%('/(-%",-")"&(+,(O&+2%()*(*#$+)"',$*#()*(/'(=FH(-%,(%$&%()*/(LF<X(N+*(//*O0('/(
-*,$&%()*(*,#*h',S'(2*O',)%(-'&$*/*#X(O&"$',)%(.".'#('(;%#](=,$%,"%([(2",$',)%(
*,(/'#(2'&*)*#(^&'#*#('/+#".'#('/(^+,)')%&()*(/'(i'/',O*T(A%1%(&*'--"0,(^&*,$*('(/'(
'/O'&'MR'(^%&1')'(2%&(/%#(V0.*,*#(^'#-"#$'#X(/%#(-'&/"#$'#(-%12&'&%,('/O+,'#($"S'#(
[(&*#2%,)"*&%,(2",$',)%("O+'/1*,$*(.".'#('(/'(=FH([('/(&*[T(i+*(*,$%,-*#(-+',)%(
/'#(2&%.%-'-"%,*#()"*&%,(2'#%( '( /'( ."%/*,-"'(^R#"-'X()*&".',)%(*,(+,'(1+/$"$+)"7
,'&"'(2*/*'(*,$&*(2+h*$'S%#X(2'$')'#([(M%^*$')'#(1+$+'#T(L*O_,(/'(.*&#"0,()*(/%#(
$&')"-"%,'/"#$'#X(#+#(*#$+)"',$*#(N+*)'&%,(#",(2%#"M"/")')()*(&*'--"0,(2+*#$%(N+*(
*&',(1*,%#(*,(,_1*&%([X(')*1W#X(1W#(2*N+*h%#(N+*(/%#(+,".*&#"$'&"%#()*/(LF<T(
>%(%M#$',$*X(*/(-%,Y"-$%(2+)%(#*&(̂ &*,')%(O&'-"'#('(/'(",$*&.*,-"0,()*/()"&*-$%&([(*/(
-%,#*&V*()*/(",#$"$+$%X(N+"*,('/(2'&*-*&('-%,#*V0('(+,%()*(/%#(*#$+)"',$*#()*(/'(=FHX(
;%#](E+"#(@01*S(q*,O%'X(N+*(2*&1"$"*#*(#+()*$*,-"0,(2'&'(-'/1'&(/%#(W,"1%#T(

F#'(1"#1'($'&)*X($&'#(*/(",-")*,$*X(/%#(*#$+)"',$*#($&')"-"%,'/"#$'#()*-")"*7
&%,( '-+)"&( '/( @%M"*&,%( A"."/( 2'&'( )'&( -%,%-"1"*,$%( )*( /%( N+*( -%,#")*&'M',( +,(
'$&%2*//%(-%,$&'(#+(%&O',"S'-"0,X('+,N+*(#",($*,*&(*,(-+*,$'(N+*('(N+"*,("M',('(

8b4(H!BI‡LX(;T(Iug( )$*2$-$3;&*(&*20$3/4JI*2T(494T
8bb( FU"#$*,( )%#( ",^%&1*#( N+*X( '( O&',)*#( &'#O%#X( %^&*-*,( +,'( 1"#1'( .*&#"0,( )*( /%#( Z*-Z%#X( '+,N+*(
-%,(1'$"-*#(*,(/%#(N+*()"\*&*,T(Q+*)*,(*,-%,$&'&#*(*,(=@<>7IiAX(-T(466j4fc(3r!+*/.'sX(FU2*)"*,$*(
=FHX('(/'(N+*(//'1'&*1%#(.*&#"0,(4:([(-T(466jbde(3=$&%2*//%#X(?,^%&1*(r!<FEK=sX(#T^T(,"(\&1'X('(/'(N+*(
//'1'&*1%#(.*&#"0,(b:T(H'1M"],(#*('/+)*('(*#$*('#+,$%(*,(rE'(=FH(*,(!+*/.'T(I*1%&"'sX(64jefj458eX(
=@<>7IiJX(-T(49fj49cT



486

*,-%,$&'&#*()*(^&*,$*(*&'('(+,(-%1M'$".%(`."*V%^'/',O"#$'a(N+*(,%("M'('(^'-"/"$'&/*#(
2&*-"#'1*,$*(/'#(-%#'#T(;%'N+R,(I"&',)'(,%(/%#(&*-"M"0(*,(*#*(",#$',$*X(#",%(N+*(
/%#(-"$0(2'&'(/'(1'h','(#"O+"*,$*X(2*&%(/%#(V0.*,*#()*(/'(=FH()*-")"*&%,(,%('-+)"&T(
F#%(*,-*,)"0(/%#(W,"1%#()*/(O%M*&,')%&X(N+*(/%(-%,#")*&0(+,'(^'/$'()*(&*#2*$%(Z'7
-"'(#+('+$%&")')(N+*(,%(*#$'M'()"#2+*#$%('($%/*&'&X(#%M&*($%)%($*,"*,)%(*,(-+*,$'(
*/($&'#^%,)%(2%/R$"-%()*/('#+,$%X(",$*&2&*$')%(-%1%('/O%(1W#(N+*(+,'(#"12/*(2*/*'(
')%/*#-*,$*T(Q'&'(*#'(1"#1'($'&)*X(2%&($',$%X(-"$0('(q'&$%/%1](G%)"-"%(q'//*#$*&%#(
[('(=/^%,#%()*(/'(L*&,'X(2')&*#()*()%#()*(/%#(",.%/+-&')%#(*,(/'(2*/*'T(L*O_,(/%#(
$&')"-"%,'/"#$'#X(I"&',)'('&&',-0(#+(",$*&.*,-"0,(-%,(/'#(#"O+"*,$*#(2'/'M&'#g((((((

rB#(//'1%(2%&N+*(#%"#(^+,-"%,'&"%#()*/(F#$')%X(2+*#()*(,%(#*&/%('-$+'&"'(
-%,(.%#%$&%#(#",('."#'&%#(,"()*-"&%#(,')'T(•=(N+*(,%(Z'M]"#(&*-"M")%(/'#(
-"&-+/'&*#(b6X(b8X(bd(3N+*(%#(Z*(",$*&-*2$')%:([(N+*(%#(1',)',( )*#)*(
Q'12/%,'X( .R'(@],%.'X(L',(L*M'#$"W,X( !+*/.'( )W,)%%#(",#$&+--"%,*#€(
A%,%S-%(/'#('-$+'-"%,*#()*(k;%#]()*l(/'(Q+*,$*X(k;+/"W,l(AZ*-'(kB/1*)%lX(
k;%#]l(L''.*)&'(k>'.'&&%lX(kG"-'&)%l(i*&,W,)*S()*(A0&)%M'X(*$-T8b6s

E%#(2')&*#()*(/%#($&')"-"%,'/"#$'#(&*#2%,)"*&%,(N+*("O,%&'M',('(N+](-"&-+/'7
&*#(#*(*#$'M'(&*\&"*,)%X(2*&%(1*,$R',T((F,(+,%()*(/%#()%#(",^%&1*#(-%,#*&.')%#(#*(
-%,$&')"-*,(-+',)%(",)"-',(N+*('/(*#$'&('_,(-'#"($%)%#(/%#(V0.*,*#(-'&/"#$'#(*,(/%#(
^&*,$*#(o/'(O+*&&'(,%(Z'MR'($*&1",')%('_,o(,%(*U"#$R'(,",O+,'(V+,$'()"&*-$".'()*(/'(
=FH(-%,#$"$+")'(*,(/'(2&%.",-"'T(Q%&(*#'(&'S0,X(#+(2&*#")*,$*(%\-"%#%X(A'&/%#(I%7
&*,%X(N+*(#*(*,-%,$&'M'(*#$+)"',)%(*,(@],%.'X(&*-"MR'()*#)*(q"/M'%(/'#(-"&-+/'&*#(
[X()*#)*('//RX(/'#(&*1"$R'('('/O_,(-%12'h*&%(%,+M*,#*T(F//%#(1"#1%#(&*-%,%-"*&%,(
Z'M*&(*#-&"$%('(q"/M'%(2'&'(N+*(*,."'#*,(/'(-%&&*#2%,)*,-"'()"&*-$'1*,$*('(!+*/7
.'X(2%&(/%(N+*(*#(2&%M'M/*(N+*(Z+M"*#*(#")%(",$*&.*,")'(',$*#()*(#+(//*O')'X(-%1%(
'#*O+&'M'(I"&',)' 8b8T(H&'#(/'(,*O'$".'('(/'(2&*O+,$'X(*/(O%M*&,')%&(-%,$",+0(#",(
&%)*%#g((((

r>%(Z'-*&%#()*(,+*.'#(2%&N+*($*,O%(/'#(2&+*M'#()*($%)%(-+',$%($&'1'"#(
[(*#(",_$"/(kN+*(/%l(,*O+]"#T(Q'&'('/O%(.",*([%('(!+*/.'X(2'&'(."O"/'&%#X(
[(*#%(*#$%[(Z'-"*,)%()*#)*(N+*(//*O+]T(A%,%S-%(2*&^*-$'1*,$*(32+*#(%#(
$*,O%(."O"/')%#:(/'#(&*+,"%,*#(N+*(Z'M]"#(-*/*M&')%(*,(/'(Q/'S'()*(/'#(
I%,V'#X(Q'#*%()*(?,)*2*,)*,-"'X(*,(+,'(*#2*-"*()*(-'#'()*(Z+]#2*)*#([(
*,(.+*#$&'#(-'#'#X(*,('/O+,'#(-%,(2&*$*U$%()*(/%#(2&"#"%,*&%#(%#(&*+,R#(
'('O'#'V'&/%#([(/%(N+*(.*&)')*&'1*,$*(Z'-*"#(*#(AB>LQ?G=G(AB>HG=(
FE(GF@?IF>(p(FLB(>B(FLHBp(J?LQ<FLHB(=(AB>LF>H?GEBX(,%(",7
#"#$'"#( *,( *//%X(2+*#(#"(1*( //*.'"#( '( /'( ."%/*,-"'( '( *//'( //*O'&*X( ,%(1*(
'#+#$'X(2+*#(*#$%[()"#2+*#$%('('-'M'&(-%,($%)%(*#$%s8b9T(

i&*,$*( '( /'#( '-+#'-"%,*#()*( -%,#2"&'-"0,X( /%#($&')"-"%,'/"#$'#(#%/"-"$'&%,( '/(
O%M*&,')%&(.*&(/'#(2&+*M'#(*,(/'#(N+*(#*(M'#'M'(%X('/(1*,%#X(-%,%-*&('(N+"*,(/*(

8b6(?,^%&1*(#%M&*(",-")*,$*(*,(*/(@%M"*&,%(A"."/()*(!+*/.'X(=@<>7IiAX(-T(466j4fc(3.*&#"0,(4:T
8b8(?,^%&1*(#%M&*(",-")*,$*(*,(*/(@%M"*&,%(A"."/()*(!+*/.'X(=@<>7IiAX(-T(466jbde(3.*&#"0,(b:T
8b9(?,^%&1*(#%M&*(",-")*,$*(*,( */(@%M"*&,%(A"."/( )*( !+*/.'X(=@<>7IiAX(-T(466j4fc(3.*&#"0,(4:T(E'#(
1'[_#-+/'#(#*(*,-+*,$&',(*,(*/(%&"O",'/T



488

Z'MR'($&'#/')')%()"-Z'( ",^%&1'-"0,X(N+*( -%,#")*&'M',($%$'/1*,$*(^'/#'T(L",( *17
M'&O%X(-%1%(*&'()*(*#2*&'&X(I"&',)'(#*(,*O0(-%,(&%$+,)")')X('2+,$',)%('/(^%,)%(
)*(/'(-+*#$"0,g(((

r>%($*,O%(2%&N+*(3#"-:(-%,$*#$'&%#('(*#$%(N+*(2*)R#X(1*(M'#$'(-%,(/%(N+*(
[%(#](N+*(*#(/'(.*&)')([(,%(/%(N+*(.%#%$&%#()*-R#X(2*&)]"#(*/($"*12%(*,(
)"#-+/2'&%#T(!*( '-%&)')%(2%,*&%#(+,'(1+/$'( [()'&(-+*,$'( '/( I","#$&%(
)*(/'(@%M*&,'-"0,()*(.+*#$&'('-$+'-"0,X([(/%(N+*(*/(&*#+*/.'(7'2'&$*()*(
/'(1+/$'7(#*&W(/%(N+*(#*(Z'&WT(=)*1W#X(.+*#$&%#(Z"V%#(#%,(/%#(V*^*#()*(
/'(=FH([(-%1%(#%,(1*,%&*#(%#(Z'O%('#R(1"#1%(&*#2%,#'M/*#()*(N+*(/%(
#*',X(2+*#(#"($+."*&',(45('h%#(/%#(1',)'&R'('(/'(-W&-*/(2'&'(+,'(/'&O'(
$*12%&')'T(=(1"(/%(1"#1%(1*()',(+,%#(N+*(%$&%#X()*("O+'/(1%)%(&*-"M%(
'(+,(#%-"'/"#$'(N+*('(.%#%$&%#X('+,N+*('N+*/(.*,O'(*,('/2'&O'$'#T(p%(#%[(
i'/',O"#$'()*(/%#(2"*#('(/'(-'M*S'(k[l(,%(2+*)%(-%,#*,$"&(N+*()*#%M*)*7
-"*,)%(/'#(0&)*,*#()*(*#*(3#*h'/',)%(+,(&*$&'$%()*/(A'+)"//%:(-%,#2"&]"#(
[(Z'M/]"#()*(1%,'&N+R'X(&*[*#([(%$&'#(-%#'#(N+*(,%($"*,*,(#+(&'S0,()*(
#*&X(,"($*,]"#(2%&(N+](Z'M/'&()*(*//%#T(F,(\,X([(2'&'($*&1",'&X(,%(#"O'"#(
2%&(*/(-'1",%(*12&*,)")%(2%&N+*(1*(*,-%,$&'&*"#T(p'(#*(%#(,%$"\-'&W(/'(
1+/$'([(M+*,'#(,%-Z*#s 8bdT(

Q&*#-",)"*,)%()*()*$'//*#(%(1'$"-*#()*()"^R-"/(-%,#$'$'-"0,X(/%(-"*&$%(*#(N+*(/'(
*,]&O"-'(&*'--"0,()*(;%'N+R,(I"&',)'(*,$&'()*,$&%()*(/%(N+*(-'M&R'(*#2*&'&()*(+,(
O%M*&,')%&(-"."/()*($',(2&%^+,)'(%&$%)%U"'()%-$&",'/X(N+*($',$%('2*/'M'('/(1',$*7
,"1"*,$%()*(/'(*#*,-"'()*(;%#](=,$%,"%([(N+*($',$'(\)*/")')(Z'MR'()*1%#$&')%('(
i&',-% 8bcT(>%()*M*()*(&*#+/$'&(*U$&'h%X(2%&($',$%X(N+*($%)%(/%(N+*(Z'MR'(-%1*,S')%(
-%1%(+,($+1+/$%(V+.*,"/(^+*#*(2*&-"M")%(-%1%(*/(1WU"1%(*U2%,*,$*()*(/'(."*V'(
2%/R$"-'([X(*,()*\,"$".'X(-%1%(+,(,+*.%(*,&*)%()*(/%#(#+2+*#$%#(*,*1"O%#()*(/'(
&*.%/+-"0,(,'-"%,'/7#",)"-'/"#$'T(H'12%-%(*#(-'#+'/(N+*(^+*#*(-%",-")"*,)%(-%,(*/(
\,'/()*(/'#(%2*&'-"%,*#(1"/"$'&*#X(","-"W,)%#*(/'(*$'2'(W/O")'()*(/'(^'#-"#$"S'-"0,(
)*/(&]O"1*,X(-+',)%(/%#($&')"-"%,'/"#$'#(1W#(",$*,#"\-'&%,(#+#('-$".")')*#(*,(/'(
2&%.",-"'([X(-%1%(-%,#*-+*,-"'()*(*//%X(1'[%&(#*O+"1"*,$%(#*(Z"-"*#*('(-')'(+,%(
)*(/%#(2'#%#(N+*()'M',T(

F/('#+,$%()*(/'(2*/*'(V+.*,"/()*&".0(*,(+,'()*-")")'(%^*,#".'(-%,$&'(*/(-'&/"#7
1%T(?,1*)"'$'1*,$*()*#2+]#()*/(*,-+*,$&%(1',$*,")%(-%,(/%#(2')&*#()*('N+*//%#(
)%#(*#$+)"',$*#X(N+*($+.%(/+O'&(+,(#WM')%(2%&(/'($'&)*X(;%'N+R,(I"&',)'(%&)*,0(*/(
&*O"#$&%()*(+,'()*(/'#(."."*,)'#(*,(/'#(N+*(#%#2*-Z'M'(N+*(*#$'M',(2&%)+-"],)%#*(
/'#(&*+,"%,*#( -/',)*#$",'#X( '2&%.*-Z',)%(2'&'( *//%(#+#( '$&"M+-"%,*#( *,( 1'$*&"'(
)*(%&)*,(2_M/"-%(-%1%(O%M*&,')%&(-"."/T(=(/'#(%,-*()*(/'(1'h','()*/(/+,*#(bc()*(
1'&S%()*(4565(#*(2&*#*,$'&%,()%#('O*,$*#()*/(A+*&2%()*(?,.*#$"O'-"0,([(K"O"/',7
-"'(-%,(+,'(%&)*,()*(&*O"#$&%(*,(*/(,x(f()*/(2'#*%()*(/'(?,)*2*,)*,-"'X()%,)*(#*(

8bd(6:!(&"7*(
8bc(@B>CDEFC(BGH=X(;T(?Tg(r•I"$')(1%,V*#X(1"$')(#%/)')%#€(E%#(Z%1M&*#()*/(^'#-"#1%(&+&'/(*,(/'(2&%7
.",-"'()*(!+*/.'g()*(/'($*%&R'('(/'(2&W-$"-'(3456c74589:sX(*,(G<?C(A=G>?AFGX(IT(DT(3-%%&)T:g(2$-$3;&I*-$%*
/,-1,0$%*#4-=1!/$%*(&-*<$%/!%"4*&3*-$*G%#$U$*(&*20$3/4*>?DAWC?D`_FT(?,#$"$+-"0,(i*&,',)%(*/(A'$0/"-%X(AL?AX(
C'&'O%S'X(be46X(.%/T(bX(22T(4fd74fcT



489

*,-%,$&'M',(/'#(%\-",'#()*('$*,-"0,('(/%#(^'1"/"'&*#()*(/%#(-%1M'$"*,$*#T(F#$+.%(
2&*#*,$*(*/(*,-'&O')%()*(/'(1"#1'X(G"-'&)%(i*&,W,)*S()*(A0&)%M'([(I'&$*//X(+,(
2*&"$%( 'O&R-%/'(2&%-*)*,$*( )*( /'(A%1+,"0,(H&')"-"%,'/"#$'( -%&)%M*#'(N+*(Z'MR'(
-%/'M%&')%('-$".'1*,$*(-%,(/%#(-'&/"#$'#(%,+M*,#*#($&'#(/'(%-+2'-"0,()*(/'(-'2"$'/X(
2+*#(*&'(*,(!+*/.'()%,)*(#*(*,-%,$&'M'(*,$%,-*#(2%&(1%$".%#(2&%^*#"%,'/*# 8bf T(((((

E'( ",#2*--"0,(^+*(+$"/"S')'(2'&'( *U2/%&'&(-')'(&",-0,( )*/( ",1+*M/*X( /*.',7
$',)%('-$'()*($%)%(/%(N+*('//R(#*(*,-%,$&'M'X(N+*(,%(*&'(2&*-"#'1*,$*(#"1M%/%OR'(
^'/',O"#$'g(')*1W#()*(+,(&*$&'$%()*(i&',-%X(2&*)%1",'M',(/%#()*()*#$'-')%#(-'&7
/"#$'#X($',$%(,'-"%,'/*#(-%1%(2&%.",-"'/*#(3*/(2&*$*,)"*,$*()%,(;'"1*X(I',+*/(i'/(
A%,)*X(@+"//*&1%(Q%%/*( )*(=&-%#(%(Q*)&%(Q]&*S()*(@+S1W,:X( /"M&%#()*($*1W$"-'(
$&')"-"%,'/"#$'(-%1%(/'(%M&'()*(q*&,'M](A%2')%(#%M&*(/'(-%/+1,'(G*)%,)%X(/"$%7
O&'^R'#(-'&/"#$'#()*(O+*&&'X(M',)*&'#([(-'&$*/*#()*(2&%2'O',)'()*/(G*N+*$]X(*#$',7
)'&$*#([($&%^*%#(#+#$&'R)%#('(/%#(&*2+M/"-',%#(*,(I",'#()*(G"%$",$%(%('&1'#()".*&7
#'#X(-%1%(^+#"/*#X(1%#N+*$%,*#X(1'-Z*$*#([(-'&$+-Z%#(2*&$*,*-"*,$*#('/(H*&-"%()*(
G*N+*$]#(̀ K"&O*,()*/(G%-R%a8b5T(J*#2+]#()*(+,'(1",+-"%#'(*U2/%&'-"0,X(/%#('O*,$*#(
2&*O+,$'&%,(/%(N+*(*,(&*'/")')( /*#(",$*&*#'M'(#'M*&g(•'(N+"],(2*&$*,*-R',($%)%#(
*#%#(%MV*$%#€X(•2'&'(N+](*#$'M'(#"*,)%(+$"/"S')%( 'N+*/(",1+*M/*€X(•N+"],( [(2'&'(
N+](/%(."#"$'M'€(L*O_,(/'(.*&#"0,()*(i*&,W,)*S()*(A0&)%M'X(*,(/'(."."*,)'(Z'M"$'M'(
*/(-%,#*&V*X(/'(*#2%#'([(*/(Z"V%X(')*1W#()*(+,(&*N+*$](N+*(*#$'M'(#"*,)%('-%O")%('(
/'(*#2*&'()*(-%/%-'-"0,T(>')"*(1W#('-+)R'('('N+*//'(-'#'X(#'/.%(/%#(^'1"/"'&*#()*(
/%#(&*N+*$]#(N+*(M+#-'M',($&'1"$'&('/O_,(*U2*)"*,$* 86eT

F#$'(^+*(",^%&1'-"0,(1W#(N+*(#+\-"*,$*(2'&'(N+*(*/(@%M"*&,%(A"."/()*-&*$'#*(
/'(-/'+#+&'()*/(*)"\-"%X(2*&%(*#%(,%(2+#%(\,('/(2+/#%(1',$*,")%(*,$&*(;%'N+R,(I"7
&',)'([(/%#($&')"-"%,'/"#$'#()*(/'(-'2"$'/X(N+*(-%,$",+0(+,'(#*1','()*#2+]#T(F/(4(
)*('M&"/()*(4565X()R'(*,(N+*(#*(\&10(*/(_/$"1%(2'&$*()*(O+*&&'X([(N+"SW#(-%,(/'(.','(
*#2*&',S'()*(N+*(*/(\,'/()*(/'#(%2*&'-"%,*#(1"/"$'&*#(2+)"*#*(%^&*-*&(+,'(,+*.'(
%2%&$+,")')('(/'#(^+*&S'#(&*'--"%,'&"'#X(!+*/.'(.%/."0('(//*,'&#*()*(2",$')'#(1%7
,W&N+"-'#X(*#2*-"'/1*,$*( ,+1*&%#'#(*,( /'( -'//*(?#''-(Q*&'/X(N+*(.%/."*&%,( '(#*&(
&*2/"-')'#(-%,(%$&'#(&*/'$".'#('/(LF<T(J+&',$*('N+*//%#()R'#($'1M"],(#*()"#$&"M+7
[*&%,(-/',)*#$",'1*,$*(+,%#(^%//*$%#()*(2&%2'O',)'($&')"-"%,'/"#$'X()*(/%(N+*(#*(
&*#2%,#'M"/"S0('()%#(1*,%&*#()*(*)')X(=,$%,"%(G+"S(=//*2+S([(=/^%,#%()*(/'(L*&,'(
!*&,',)%(E'&&'1*,)"X('/(1*,%#(*#$*(_/$"1%("12/"-')%(*,(/'(2*/*'(N+*(#*(2&%)+V%(
+,%#()R'#(',$*#(V+,$%('/(",#$"$+$%(`E'(GWM")'aT(A%,(*/(\,()*($%1'&/*#()*-/'&'-"0,X(
'1M%#(V0.*,*#(^+*&%,(-%,)+-")%#(2%&()%#('O*,$*#()*(/'(q&"O')'(Q%/R$"-%7L%-"'/(*/(
)R'(8()*('M&"/('(/'(A%1"#'&R'()*(?,.*#$"O'-"0,([(K"O"/',-"'X(-%,(%&)*,(*#-&"$'()*/(
O%M*&,')%&(-"."/T((((

8bf (A%2"'()*/('-$'()*/(&*O"#$&%(&*'/"S')%(2%&(/'(J*/*O'-"0,()*(B&)*,(Q_M/"-%(*(?,#2*--"0,()*(i&%,$*&'#(
)*(/'(2&%.",-"'()*(!+*/.'X(bcje6j4565X(J;I@T(i"-Z'()*(')Z*#"0,()*(i*&,',)%(i*&,W,)*S()*(A0&)%M'([(
I'&$*/X(=@<>7IiAX(-T(466j685T
8b5(A%2"'()*/('-$'()*/(&*O"#$&%(&*'/"S')%(2%&(/'(J*/*O'-"0,()*(B&)*,(Q_M/"-%(*(?,#2*--"0,()*(i&%,$*&'#(
)*(/'(2&%.",-"'()*(!+*/.'X(bcje6j4565X(J;I@T
86e(6:!(&"7



48d

=,$%,"%(G+"S(=//*2+S($*,R'(49('h%#([(Z'MR'(2*&$*,*-")%('(/%#(`Q*/'[%#a()*(
/'(A%1+,"0,(H&')"-"%,'/"#$'T(F,(#+()*-/'&'-"0,(')1"$"0(Z'M*&(&*-"M")%(-+'$&%()*(
*#'#(Z%V'#()*(2&%2'O',)'()*(1',%#()*/(%$&%("12/"-')%X()*(/'#(-+'/*#(&%12"0()%#([(
*,$&*O0(%$&'#()%#(*,(#+(*,$%&,%(2&0U"1%T(L*O+")'1*,$*(/*($%-0(*/($+&,%('(=/^%,#%(
)*(/'(L*&,'X(*#$+)"',$*()*($',(#0/%(46('h%#()*(*)')(*(Z"V%()*(+,'(^'1"/"'(2&%-*)*,7
$*()*(I')&")X('+,N+*(&*#")*,$*(*,(!+*/.'T(y/($'1M"],(&*-%,%-"0(Z'M*&(*,$&*O')%(
*#%#(^%//*$%#()*(/'(=FH('(=,$%,"%(G+"SX(2*&%(*/+)"0(&*#2%,#'M"/")')*#(#*h'/',)%(
N+*X('(#+(.*SX(/%#(Z'MR'(&*-"M")%()*(G"-'&)%(i*&,W,)*S()*(A0&)%M'X(N+"*,(r/*()"V%(
N+*(/%#(&*2'&$"*&'(*,$&*('1"O%#([(-%,%-")%#sT(H&'#(/'#(M&*.*#()*-/'&'-"%,*#()*(/%#(
*#$+)"',$*#X(^+*(//'1')%('()*-/'&'&(*#$*()*#$'-')%($&')"-"%,'/"#$'X(N+*("O+'/1*,$*(
&*-%,%-"0(Z'M*&(#")%(N+"*,(^'-"/"$0(/%#("12&*#%#('(/%#(V0.*,*#X(&*-"M")%#(r2%&(1*7
)"'-"0,()*(/%#(^'1"/"'&*#()*(+,($'/(A'&/%#(I%&*,%X()*/(N+*(#'M*(N+*(*&'(2&*#")*,$*(
)*(/'(=O&+2'-"0,(F#-%/'&(H&')"-"%,'/"#$'sT(F#$*(Z'MR'(1'&-Z')%('(*#$+)"'&('(@],%7
.'(*,('O%#$%(%(#*2$"*1M&*()*(456f([X()*#)*('//RX(&*-"MR'(/'(2&%2'O',)'(N+*(/*(&*7
1"$R',()*#)*(q"/M'%X(1',)W,)%/'(*,$%,-*#(Z'#$'(!+*/.'([X(r-%1%()*(-%#$+1M&*sX(
&*2'&$"],)%/'(*,$&*(r/%#('\/"')%#('(/'(=TFTHTs(2%&(-%,#")*&'&(N+*(,%(#*($&'$'M'()*(+,(
-%12%&$'1"*,$%("/*O'/g(*&'(*#$'(/'($',(-"$')'(-%&&*#2%,)*,-"'(N+*(I"&',)'()*-R'(
Z'M*&(",$*&-*2$')%864T(((

G"-'&)%(i*&,W,)*S()*(A0&)%M'(N+"SW#(,%("1'O",0(N+*($&'#(#'/"&()*('N+*/(",$*7
&&%O'$%&"%($%)'.R'($*,)&R'(N+*(#*O+"&()',)%(*U2/"-'-"%,*#X(2+*#$%(N+*(/'#(2*#N+"7
#'#()*(/'(M&"O')'(2%/R$"-%7#%-"'/()*/(A+*&2%()*(?,.*#$"O'-"0,([(K"O"/',-"'(/*(.%/.R',(
'(#"$+'&(*,(*/(2+,$%()*(1"&'()*(/'#('+$%&")')*#(^'/',O"#$'#T(F,(*#$'(%-'#"0,(Z'MR',(
)*#-+M"*&$%(N+*(/'("12&*,$'()*/( S!$0!4*(&*+,&-.$(Z'MR'(&*-"M")%(*/(*,-'&O%()*("17
2&"1"&()"*S($'/%,'&"%#()*(-%M&%()*(-"*,(&*-"M%#(-')'(+,%(-%,(*/(/*1'(rJ"%#X(Q'$&"'X(
G*[sX(#%/"-"$')%#('(1*)"')%#()*(1'&S%(2%&(+,(*#$+)"',$*(//'1')%(;%#](H%1W#()*(
/'#(A+*.'#()*(/'(L"*&&'X('(#+(.*S(*,(-'/")')()*(",$*&1*)"'&"%()*(i*&,W,)*S()*(A0&7
)%M'86bT(J*#-%,%-*1%#(*/(\,'/()*(*#$*(,+*.%(*2"#%)"%X(2*&%(",$+"1%#(N+*(/'(#*.*&'(
'-$+'-"0,("12+/#')'(2%&(;%'N+R,(I"&',)'()*#)*(*/(@%M"*&,%(A"."/(-%,$&"M+[0(#",(
)+)'('(,*+$&'/"S'&(/'#('-$".")')*#(2%/R$"-'#()*(/%#($&')"-"%,'/"#$'#(%,+M*,#*#T(J*(
*#$*(1%)%(/%()*V'M'(*,$&*.*&(*,(+,(",^%&1*(*/'M%&')%(2%&(*/(#*&."-"%()*(?,^%&1'7
-"0,(*(?,.*#$"O'-"0,()*(iFH([()*(/'#(;B>L(*,(%-$+M&*()*(4565X(*,(*/(N+*(2%,R'('/(
)R'('(#+()*/*O')%(,'-"%,'/(#%M&*(*#$*('#+,$%g(((

rF,(*#$'(A'2"$'/([(Q&%.",-"'(*U"#$*,(*/*1*,$%#()"#")*,$*#()*/(Q'&$")%([(
N+*(#%,(/%#(N+*(-%,(',$*&"%&")')('/(J*-&*$%()*(<,"\-'-"0,(2*&$*,*-R',(
'( /'(A%1+,"0,(H&')"-"%,'/"#$'X( /%#( -+'/*#( ,%(Z',( '-'$')%( /'#(0&)*,*#(
*1',')'#( )*( /'( ;*^'$+&'(>'-"%,'/X( ['(N+*( )*#)*(N+*( *#$'(%&)*,0(N+*(
-%1%(2&*,)'( )*( -'M*S'(#*(+$"/"S'&'( /'(M%",'(&%V'X(*#$%#(#*( /'(N+"$'&%,(
+$"/"S',)%(*,(#+(#+#$"$+-"0,(+,'(,*O&'(-%,(/'(-%&%,'(&*'/T(F#$*(O&+2%(/%(

864( A%2"'( )*( )"/"O*,-"'#( 2&'-$"-')'#( 2%&( /'( A%1"#'&R'( )*( ?,.*#$"O'-"0,( [( K"O"/',-"'( )*( !+*/.'X(
e8je8j4565X(J;I@T
86b( A%2"'( )*( )"/"O*,-"'#( 2&'-$"-')'#( 2%&( /'( A%1"#'&R'( )*( ?,.*#$"O'-"0,( [( K"O"/',-"'( )*( !+*/.'X(
48je6j4565X(J;I@T
866(?,^%&1'-"0,(&*/'-"%,')'(-%,(*#-&"$%(,x(4fT484()"&"O")%('(/'(J*/*O'-"0,(>'-"%,'/()*(?,^%&1'-"0,(*(
?,.*#$"O'-"0,X(!+*/.'X(64j4ej4565X(=@=X(QX(L@IX(J>QX(-T(94jbe9ebT(E'#(1'[_#-+/'#(#*(*,-+*,$&',(*,(
*/(%&"O",'/T



48c

^%&1',(/%#(#*h%&*#(#"O+"*,$*#g(G?A=GJB(iFG>D>JFC(JF(AvGJBq=t(
;BLy( GBJGn@<FC( !FG>D>JFCt( q=GHBEBIF( ;BLF( GBJ?A?B( q=7
EEFLHFGBLt(;BLy(JF(E=(Q<F>HF(FQFAFA!F=(3#"-:t(;<E?=>(A!FA=(
BEIFJBt(;BLy(L==KFJG=(>=K=GGB(p(;BLy(I<|BC(GBIFGBs 866T

F/(",^%&1*(,%(2%)R'(#*&(1W#(*U2/R-"$%X(2+*#('2+,$'M'()"&*-$'1*,$*X(-%,(,%17
M&*( [( '2*//")%#X( '( /%#($&')"-"%,'/"#$'#(N+*X( '(V+"-"%( )*/( ",^%&1',$*(^'/',O"#$'X(#*(
Z'MR',(,*O')%('('-'$'&(/'('+$%&")')(*1',')'()*/(A'+)"//%X(+$"/"S',)%('(/%#(V0.*,*#(
)*( /'( =FH( -%1%( O&+2%( )*( -Z%N+*( ^&*,$*( '/( 2'&$")%( _,"-%T( E%( N+*( %2",'M',( /%#(
-'&/"#$'#(*&'(V+#$'1*,$*(/%(1"#1%X(2*&%(*,(#*,$")%(",.*&#%g(N+*(*&'(*/(O%M*&,')%&(
-"."/([(V*^*(2&%.",-"'/()*(iFH([()*(/'#(;B>L(N+"*,(Z'MR'('/*,$')%('(/%#(*#$+)"',$*#(
)*/(LF<X(N+"*,(%&)*,0(/%#(&*O"#$&%#(2%/"-"'/*#([X(*,()*\,"$".'X(N+"*,(*#$'M'()*$&W#(
)*(/'#('-+#'-"%,*#(N+*(#*h'/'M'('(/%#($&')"-"%,'/"#$'#(-%1%(1"*1M&%#()*(r'#%-"'7
-"%,*#(2&%Z"M")'#s(N+*(-%,#2"&'M',(-%,$&'(*/(F#$')%868T(E'(J*/*O'-"0,(Q&%.",-"'/(
)*(?,^%&1'-"0,(*(?,.*#$"O'-"0,('2+,$0(-%,$&'(+,(O&+2_#-+/%(+M"-')%(*,(/'(-'2"$'/X(
2*&%($'1M"],(-%,$&'(%$&%(-%,(#*)*(*,(!"O+*&'()*(/'(L"*&&'X(/'(/%-'/")')(,'$'/()*(
I',+*/(i'/(A%,)*()%,)*(#*(*,-%,$&'M'(#+(Z*&1',%(J%1",O%X('-$".%(-%/'M%&')%&(
*,(/'(&*%&O',"S'-"0,()*(/'(A%1+,"0,(H&')"-"%,'/"#$'(*,(/'(L"*&&'()+&',$*(/'(O+*&&'X(
V+,$%( '/(V+*S(1+,"-"2'/( ;%#]( I'&R'(D/.'&*S(G",-0,X( '(#+( .*S(*,^&*,$')%#( '/(V*^*(
/%-'/([(-%1'&-'/()*(i'/',O*X(G'^'*/(@"&0,(I'&R'T(

•J"%(&*#+/$')%#(/'(r*#$&*-ZR#"1'(."O"/',-"'s(N+*(/'(i'/',O*()*-R'(*#$'&(*V*&7
-"*,)%(#%M&*(/%#($&')"-"%,'/"#$'#(*,(!+*/.'€(F,($]&1",%#(O*,*&'/*#X(2%)*1%#()*-"&(
N+*(#RX(2+*#$%(N+*(/'(*#-'#'(*,$")')(-+',$"$'$".'()*(/'(-%&&"*,$*(-'&/"#$'(%,+M*,#*(
*,(/'(2%#O+*&&'(o$',$%()*,$&%(-%1%(^+*&'()*/(2'&$")%oX(+,")%('/(2&*1*)"$')%(#*7
O+"1"*,$%('/(N+*(^+*&%,(#%1*$")%#(#+#(&*2&*#*,$',$*#X(2*&1"$"0(+,(-%,$&%/(-'#"(
'M#%/+$%(#%M&*(*//%#T(F,(&*'/")')X(1W#('//W()*(",$&"O'#(%(*#$]&"/(2%/"$"N+*%X(/%#($&'7
)"-"%,'/"#$'#(,+,-'(//*O'&%,('(#+2%,*&(+,(.*&)')*&%()*#'^R%(,"(2'&'(iFH([()*(/'#(
;B>L(,"(2'&'(*/(2&%2"%(&]O"1*,T(F&'(*#%(/%(N+*(*,(V+/"%()*(4584(&*-%,%-R'(*/(V*^*(
2&%.",-"'/()*/(I%."1"*,$%(*,(*/(2'&$*(N+*(2*&"0)"-'1*,$*(*,."'M'('(/'(J*/*O'-"0,(
>'-"%,'/()*(Q&%.",-"'#(",^%&1',)%(#%M&*(/'(1'&-Z'()*(/'(%&O',"S'-"0,X()%,)*(-%,7
\&10(/'(*U"#$*,-"'()*(+,(O&+2%()*(r)"#")*,$*#($&')"-"%,'/"#$'#s(2*&^*-$'1*,$*(-%,7
$&%/')%#('(/%#(N+*(#*(+,R',(r*/*1*,$%#()*(/'(',$"O+'(2%/R$"-'s(N+*(,%(2'&'M',(r)*(
",$&"O'&()*(+,'(1',*&'(",)+M"$')'(2*&%(#",('1M"*,$*sT(F,(-+'/N+"*&(-'#%X(I"&',)'(
&*-%,%-R'(N+*(*&'(#+(",$*,-"0,(2%,*&(\,('(*#$'#(."*V'#(2&W-$"-'#g(r-+',$%#(^%-%#(#*(
2&*#*,$',(*,(*#$*(#*,$")%(/%#(-%&$%()*(&'RS($',(2&%,$%(//*O',('(1"(-%,%-"1"*,$%sX(
'#*O+&0869T

>%(%M#$',$*X('(2*#'&()*(/'(&*/'$".'($&',N+"/")')(*,(N+*(2'&*-R'(*,-%,$&'&#*(
*#$'(-%&&"*,$*('(1*)"')%#()*(458eX(;%'N+R,(I"&',)'(,%(-*#0()*($&'M'V'&(2'&'()*7
,+,-"'&(',$*(/'#('+$%&")')*#(-%&&*#2%,)"*,$*#(-+'/N+"*&(1R,"1'(&*'-$".'-"0,()*(
/'#('-$".")')*#($&')"-"%,'/"#$'#()+&',$*(/%#('h%#(*,(/%#(N+*(-%,$",+0('/(^&*,$*()*/(

868(?,^%&1*(#%M&*(;%'N+R,(I"&',)'(@%,SW/*SX(=@<>7IiAX(-T(466jbdfT
869(Q'&$*( )*( /'( ;*^'$+&'(Q&%.",-"'/( )*( iFH7;B>L()*( !+*/.'( )*/(e4749jecj458eX(=@=X(QX(L@IX(J>QX(-T(
94jbe9e4T



48f

@%M"*&,%(A"."/([(/'(;*^'$+&'(Q&%.",-"'/()*(iFH([()*(/'#(;B>LT(@&'-"'#('(*#$*(-%,$&%/(
",$*&-*2$0(Z%V'#()*(2&%2'O',)'(1%,W&N+"-'([(%M$+.%(+,'(.'/"%#'(",^%&1'-"0,X(1*7
)"',$*(*/(#*O+"1"*,$%('(/'(-%&&*#2%,)*,-"'(*1"$")'(%(&*-"M")'(2%&(*/(*,$%&,%()*(/%#(
2&",-"2'/*#(2%/R$"-%#(-'&/"#$'#X(-%1%(/'(-'&$'(*,."')'(2%&(+,'(Z"V'()*(I',+*/(i'/(
A%,)*()*#)*(!"O+*&'()*(/'(L"*&&'(Z'#$'(q'&-*/%,'(*,(/'(N+*X('()*-"&()*/(O%M*&,'7
)%&X(#*()*1%#$&'M',(/'#(r'-$".")')*#(2%/R$"-'#s()*(/'(^'1"/"' 86dT(Q&*-"#'1*,$*(2'&'(
-%,$&%/'&('/(,_-/*%(-'&/"#$'()*(!"O+*&'(#*(*12/*'&%,('(^%,)%(/'#(V*&'&N+R'#()*(/'(
i'/',O*T(F#%(*U2/"-'(N+*(-+',)%(;%#](I'&R'(D/.'&*S(G",-0,X(+,(*#$&*-Z%(-%/'M%&'7
)%&()*(J%1",O%(i'/(A%,)*(*,(/'(%&O',"S'-"0,()*/(G*N+*$](/%-'/([()*(/'(A%1+,"0,(
*,( /'(L"*&&'X(^+*( ,%1M&')%(V+*S(1+,"-"2'/(2'&'( */( -+'$&"*,"%(458b74589X(*/(V*^*(
/%-'/( )*/( I%."1"*,$%( *,( !"O+*&'X( '( N+"*,( /%#( $&')"-"%,'/"#$'#( -%,#")*&'M',( #+(
2&",-"2'/(2*&#*O+")%&X(-%,$'-$'#*()*(",1*)"'$%(-%,(*/(V*^*(2&%.",-"'/(2'&'(1%#$&'&(
#+(&*-Z'S%('(N+*(*/(-'&O%(^+*#*(%-+2')%(2%&(+,(r",$&',#"O*,$*($&')"-"%,'/"#$'s()*(
-+['(r'-$+'-"0,(*,(-%,$&'s()*(/'(i'/',O*(Z'MR'(",^%&1')%(-%,(',$*&"%&")') 86cT(

(

L2$#$%20,#(=*>2$2",#&0*.*,:)(':"(,#&0*

E'( -&*-"*,$*( ^'/',O"S'-"0,( )*/( `>+*.%(F#$')%a(O*,*&0(+,( ^+*&$*(&*-Z'S%(*,( /%#(
$&')"-"%,'/"#$'#X('/(.*&(-01%(#*()"#"2'M'(/'(%2%&$+,")')()*(",#$'+&'&(+,(&]O"1*,(
2%/R$"-%( '-%&)*( '(#+#( '#2"&'-"%,*#(Z"#$0&"-'#T(H&'#( -'#"($&*#( 'h%#(*,( /'#($&",-Z*7
&'#X(/'(O+*&&'(/*#(Z'MR'(2&%2%&-"%,')%(+,'('1'&O'(."-$%&"'X(*,(-"*&$%(1%)%(",#+7
\-"*,$*X(2+*#(*/(2&*-"%(N+*(Z+M"*&%,()*(2'O'&(^+*(/'(2]&)")'()*(#+('+$%,%1R'X()*(
#+(")*,$")')(2%/R$"-'([()*(/'(2%#"M"/")')X('Z%&'(-')'(.*S(1W#(&*1%$'X()*('&$"-+/'&(
+,'( '/$*&,'$".'(1%,W&N+"-'( -%1%(^%&1'(2%/R$"-'( )*/(F#$')%T(J*#)*( *,$%,-*#X( /'(
&*/'-"0,(N+*(/%#(-'&/"#$'#(1',$+."*&%,(-%,(*/(^&',N+"#1%([(#+(2'&$")%(_,"-%(^+*(
$&*1*,)'1*,$*(.'&"')'X(M'#-+/',)%()*#)*(/'()"#-&*$'(-%/'M%&'-"0,()*(+,%#(o-%1%(
*/(-%,)*()*(G%)*S,%X(2%&(-"$'&(*/(-'#%(1W#(-%,%-")%o(Z'#$'(/'(\&1*(%2%#"-"0,(N+*(
1',"^*#$'&%,(%$&%#(^&*,$*('/(&+1M%(N+*($%1'M'(*/(&]O"1*,(o-%1%(%-+&&"0(-%,(i'/(
A%,)*([X(V+,$%('(]/X(-%,(+,'(2'&$*()*(#+#(-%&&*/"O"%,'&"%#o86f T((

I',+*/(i'/(A%,)*(#*(-%,."&$"0X(*,(*^*-$%X(*,(*/(&*-*2$%&()*($%)'#(/'#(N+*V'#(
[(^&+#$&'-"%,*#()*(+,'(M+*,'(2'&$*()*(/'(1"/"$',-"'X(2%&N+*(*#'(^+*(/'(2&"1*&'(&*7
'--"0,()*(1+-Z%#(-'&/"#$'#()*(M'#*g(1',"^*#$'&(2%&(*#-&"$%(#+(1'/*#$'&(',$*(N+"*,(
^+*#*(#+(#*-&*$'&"%(O*,*&'/X(*/(*U"/"')%([()*#$*&&')%(V*^*()*/*O')%()*(/'(A%1+,"0,(
H&')"-"%,'/"#$'T(@&'-"'#('/('M&+1')%&(.%/+1*,()*(-%&&*#2%,)*,-"'(-%,#*&.')%(2%7

86d(B\-"%( )*( /'( ;*^'$+&'(Q&%.",-"'/( )*( iFH7;B>L( )*( !+*/.'( '( /'( J*/*O'-"0,(>'-"%,'/( )*(Q&%.",-"'#X(
bdj44j458bX(=@=X(QX(L@IX(J>QX(-T(94jbe95e([(*#-&"$%()*/(V*^*(2&%.",-"'/('/(."-*#*-&*$'&"%(O*,*&'/()*/(
I%."1"*,$%X(46jefj458bX(=@=X(QX(L@IX(J>QX(-T(94jbe9f5T
86c(B\-"%()*/(V*^*(/%-'/()*(iFH([()*(/'#(;B>L()*(!"O+*&'()*(/'(L"*&&'('/(V*^*(2&%.",-"'/()*(!+*/.'X(N+*()*7
&".'('/(."-*#*-&*$'&"%(O*,*&'/()*/(I%."1"*,$%X(49j4bj4584X(=@=X(QX(L@IX(J>QX(-T(94jbe99bT(E%#(2&%M/*7
1'#(2&*."%#(*,$&*(D/.'&*S(G",-0,([(G'^'*/(@"&0,(*,(rA%2"'(/"$*&'/()*()%-+1*,$%#(2'&'(/'#('-$+'-"%,*#(
#*O+")'#(*,(/'()*#$"$+-"0,()*(;%#](I'&R'(D/.'&*S(G",-0,(-%1%(V+*S(1+,"-"2'/()*(!"O+*&'()*(/'(L"*&&'sX(
#*2$"*1M&*()*(456fX(=@<>7IiAX(-T(466j4fcT
86f (=EE?(=G=>@<GF>X(;T(ATg(rF/(-'&/"#1%(*,(*/(^&',N+"#1%T(J*/(-%/'M%&'-"%,"#1%('(/'(-/'&"\-'-"0,(")*%7
/0O"-'sX(G%#$/!4*Y!&"#4*p*240"$7*V&0!&*5I*+!%140!$*]431&"#40^3&$I(,x(66X(beb4X(22T(b66ob98T



485

)*1%#(2*&-"M"&(/'(2&%^+,)'()*-*2-"0,(-%,(/'(N+*(."."*&%,(*/(\,'/()*(/'(O+*&&'X(+,'(
#*,#'-"0,('O&'.')'(',$*(/'(2*&#*-+-"0,([(*/('&&",-%,'1"*,$%(",#$"$+-"%,'/('/(N+*(
^+*&%,(#%1*$")%#T(<,%()*(*#%#(Z%1M&*#(^+*(*/(['(-"$')%(G"-'&)%(i*&,W,)*S()*(A0&7
)%M'X(N+*(-%",-")"*,)%(-%,('N+*//'(*#2"&'/()*(&*O"#$&%#([()*-/'&'-"%,*#(N+*('^&%,$0(
*,('M&"/()*(4565()*-")"0(-%,$'-$'&(-%,(I',+*/(i'/(A%,)*(2'&'($&'#/')'&/*(#+(2*#'&(
2%&(*/($&'$%('M#%/+$'1*,$*()*O&')',$*(N+*()*-R'(*#$'&(&*-"M"*,)%T(E'(")*'(^+,)'7
1*,$'/( )*(#+( -'&$'(2%)R'(&*#+1"&#*( *,(+,( ",$*&&%O',$*( -%1_,( '(%$&'#(1"#".'#g(
•-01%(2%)R'(-%,#")*&'&#*($&'")%&(%(*,*1"O%()*(/'(2'$&"'('(+,'(2*&#%,'(N+*($',$%(
Z'MR'('2%&$')%('(/'(."-$%&"'(1"/"$'&€(J*#)*(N+*(#*(","-"0(/'(O+*&&'X(-+'$&%()*(#+#(
Z"V%#(Z'MR',(1'&-Z')%('/(^&*,$*(-%1%(&*N+*$]#()*/(H*&-"%(`K"&O*,()*/(G%-R%a865X(
'/($"*12%(N+*(]/()*#*12*h'M'(*/(-'&O%()*(#*-&*$'&"%(2&%.",-"'/(*,( /'(A%1"#'&R'(
A'&/"#$'()*(@+*&&'X(-%/'M%&',)%(-%,(/'#('+$%&")')*#(1"/"$'&*#(*,($%)'#(/'#($'&*'#(
'#"O,')'#T(H&'#(/'(+,"\-'-"0,(,%(2&*#*,$0(/'(#%/"-"$+)()*(-'&,*$()*\,"$".%()*(iFH(
[()*(/'#(;B>LX('/("O+'/(N+*(Z"-"*&%,(%$&%#(1+-Z%#(-'&/"#$'#X(2%&(/%(N+*(/'(;*^'$+&'(
Q&%.",-"'/()*(I"/"-"'#(#*('2&*#+&0('(&*-/'1'&/*($%)'(/'()%-+1*,$'-"0,()*/(G*N+*$](
*,(#+(2%)*&T(y/(2%)R'('-*2$'&(N+*(,%(#*(/*(-%,#")*&'#*()"O,%()*(2*&$*,*-*&('(/'(i'7
/',O*X(2*&%(,%(*,$*,)R'(N+*(*/(O%M*&,')%&(-"."/(/*($&'$'#*("O+'/(N+*('(/%#(*,*1"O%#(
)*(/'(-'+#'(N+*(V+,$%#(Z'MR',(-%1M'$")%X(//*O',)%(",-/+#%('(1',)'&/*('(/'(2%/"-R'(
Z'#$'(#+(-'#'g((((

rL"O%()*)"-W,)%1*('(/'#(%M&'#(M*,]\-'#(N+*(',$*#(&*#*h]X(Z'#$'(/%#(_/$"7
1%#()R'#()*/(1*#()*(I'&S%(_/$"1%(k#*(&*\*&*('/()R'(bclX(N+*(#*(2&*#*,$',(
)%#(Q%/"-"'#( *,( /'(%\-",'( )*#$",')'( '( /'($&'1"$'-"0,( )*( *U2*)"*,$*#( [(
#%-%&&%#X(Z'-*,(+,(1",+-"%#%(&*O"#$&%(2%&(%&)*,()*/(L*h%&(@%M*&,')%&(
A"."/X(1*(Z'-*,(+,'(#*&"*()*(2&*O+,$'#(#*O_,(+,(^%&1+/'&"%(N+*($&'"',(
*#-&"$%X(*,( /'(1'h','( )*/(1"#1%()"'(2&"1*&%#()*(=M&"/(#*(2&*#*,$'( /'(
Q%/"-"'([(*#(-/'+#+&')'(/'(%\-",'(2%&(0&)*,()*/(L*h%&(@%M*&,')%&(A"."/T(
?O,%&',)%(/'#(-'+#'#X([(*/(2%&(N+](3#"-:()*($'/(1*)")'T(

Q%#$*&"%&1*,$*(#*(2&*#*,$',(*,(1"(-'#'(+,(-%-Z*(-%,()%#(Qk%l/"-"'#([(
1*(&+*O',( /%#( '-%12'h*( '( 2&*#$'&( )*-/'&'-"0,X( )*-/'&'-"0,(N+*( ,')'(
$"*,*(N+*(.*&(-%,(*/('#+,$%()*(/'(-'#'X()'k,l)%(*/(1'/(&'$%('(1"#(^'1"7
/"'&*#([(2%&(/%(N+*(2&%$*#$%(*,]&O"-'1*,$*#(3#"-:X(2+*#$%(N+*(Z'M"*,)%(
)')%(1"#(Z"V%#X(1"#($&'M'V%#(1"#(2%-%#(",O&*#%#X(2%&(.*&(*#$'(2'S(K"-$%7
&"%#'()*/(@*,*&'/"#"1%X(-+',)%(*#$'(//*O'(1*(.*%(",V+#$'1*,$*(1'/$&'7
$')%X(-&*[],)%1*(N+*($*,*1%#(1'#(N+*()*&*-Z%(*,(1"(#',$'(-'#'('(."."&(
$&',N+"/%#X()*#2+]#()*($',$'#(,%-Z*#(*,(.*/'(2*,#',)%(*,(/%#($&*#(N+*(
'+,(#*(*,-+*,$&',(*,(/%#(^&*,$*#s 88eT

E%#($&')"-"%,'/"#$'#X(1+-Z%#()*(/%#(-+'/*#(#*(."*&%,('&&'#$&')%#(2%&(/'#(-"&7
-+,#$',-"'#(Z'-"'(iFH([()*(/'#(;B>LX(,+,-'(//*O'&%,('(#'M*&(-+W/(*&'(%()*M*&R'()*(
#*&(#+(#"$"%(,"(*,(*/(2'&$")%(,"(*,('N+*//'(,+*.'(F#2'h'(N+*(%$&%#(-*/*M&'M',(M&'S%(
*,('/$%T(Q&*-"#'1*,$*(2%&N+*(+,(1%."1"*,$%(-*,$*,'&"%(-%1%(*/(#+[%(Z'MR'(/+-Z'7

865(E"M&%()*(2*&#%,'/()*/(G*N+*$](K"&O*,()*/(G%-R%X(2T(fcX(=@I=KX(I"/"-"'(>'-"%,'/X(!+*/.'T
88e(A'&$'( )*( G"-'&)%( i*&,W,)*S( )*( A0&)%M'( '( I',+*/( i'/( A%,)*X( !+*/.'X( ecje8j4565X( =@<>7IiAX(
-T466jbdeT



49e

)%(#",(-+'&$*/(-%,$&'(/'()*1%-&'-"'(&*2+M/"-','X([(+#',)%($%)%#(/%#(",#$&+1*,$%#('(
#+('/-',-*X(Z+M%(N+"*,(,%(*,$*,)"0(N+*('N+*/(*#^+*&S%(M]/"-%(-%12'&$")%(-%,(%$&'#(
^+*&S'#(-%,$&'&&*.%/+-"%,'&"'#($*&1",'#*(#"*,)%(,%(#0/%(',+/')%(2%&(/'(%&O',"S'7
-"0,(2%/R$"-'($&"+,^',$*(o/'(i'/',O*oX(#",%(",-/+#%(2*&#*O+")%(2%&(*//'T

B$&%#( 1"/"$',$*#( )*( M'#*X( N+"SW#( -%,( 1*,%#( &*-+&#%#X( $'1M"],( '2*/'&%,( '(
I',+*/( i'/(A%,)*( -%1%(*/(&*^*&*,$*(_/$"1%( '/(N+*($&'#/')'&( /'( ^&+#$&'-"0,(N+*(
/*#(O*,*&'M'(/'()*&".'(^'#-"#$'()*/(&]O"1*,X(-%1%(Z"S%(+,(-'&/"#$'()*(q%//+//%#()*/(
A%,)')%( ',$*( /%(N+*(-%,#")*&'M'(+,'( ",V+#$"-"'(Z"#$0&"-'T(y/X( '/( "O+'/(N+*(*,(#+(
1%1*,$%(Z"S%(i*&,W,)*S()*(A0&)%M'X($'1M"],(2'&$R'()*/()*#*,O'h%(.".")%($&'#(/'(
O+*&&'('/(-%12&%M'&(-01%(r/'(#%-"*)')(*#2'h%/'(",\/$&')'()*(1%&M%#'(^&".%/")')s(
#*(Z'MR'(."#$%(r%&)",'&"'1*,$*()".%&-"')'()*/(*#2R&"$+(-&"#$"',%s(2%&(*/(N+*(Z'MR',(
/+-Z')%g((((

rE%#( N+*( *,( /%#( -'12%#( )*( M'$'//'#( /+-Z'1%#( [( )*&&'1'1%#( ,+*#$&'(
#',O&*(2%&(J"%#([(2%&(/'(Q'$&"'(-%1%(^*&."*,$*#(2'$&"%$'#X(Z*1%#()*(#*&(
Z%[( .R-$"1'k#l( )*( /'( ."O"/',-"'( [( '1*,'S'( -%M'&)*( )*( *#$%#( )]#2%$'#X(
#"*12&*('$*,$%#('/(/+-&%()*(,+*#$&%(#'-&"\-"%#X(2+*#(*/(^&+$%()*#2+]#()*(
$',$'(#',O&*(.*&$")'X(N+*()*."0(3#"-:(Z'M*&(#")%('M+,)',$R#"1%X(Z'(#")%('(
-'+#'()*($',(1'/'(')1","#$&'-"0,X(-%12/*$'1*,$*(*#$]&"/X(2*&)"*,)%(2%&(
-%,#"O+"*,$*(F#2'h'(#+(2*&#%,'/")')(N+*(,%(Z'()*(&*#-'$'&(Z%,)'1*,$*(
Z'#$'( /'(#+M")'( )*( ,+*#$&%('1')%(G*[( '/(H&%,%T(=-'MW,)%#*(*,$%,-*#(
-%,(/%#('M+#%#(N+*(#*(*#$W,(-%1*$"*,)%X(2+*#(,%(#*(2+*)*(*,O'h'&('(+,(
2+*M/%()*($',(Z%,)%(#*,$")%(1%&'/()*(/'(1',*&'($',(Z"20-&"$'(-%1%(/%(
Z'-*,(*#$%#()]#2%$'#TTTs884T

F,(+,'(."#"0,(-%12'&$")'(2%&(%$&%#(1+-Z%#($&')"-"%,'/"#$'#X(/'#(&"*,)'#()*/(
2'R#(Z'MR',(#")%(*,$&*O')'#('(+,'(%&O',"S'-"0,('2'&*,$*1*,$*('&10,"-'(2*&%(",7
$*O&')'(2%&(",)".")+%#(-'&*,$*#()*($%)'(1%&'/X(1+-Z%#()*(/%#(-+'/*#(,%(*&',(1W#(
N+*(*1M%#-')%#(//*O')%#(*,(M+#-'()*/(/+-&%(2*&#%,'/X('+,('(-%#$'()*('-'M'&(-%,(
",#$"$+-"%,*#(-*,$*,'&"'#(N+*X(-%1%(/'(1%,'&N+R'X(-%,#")*&'M',(-%,#+#$',-"'/*#('(
/'(Z"#$%&"'()*/(F#2'h'g((

rF#2'h'(*#(I%,W&N+"-'(N+"*&',(%(,%(*#$%#(#"-'&"%#()*(/'(1'#%,*&"'(N+*(
#*(V+SO',(2'$&"%$'#(%M#$'-+/"S',)%(/'(1'&-Z'(2&%O&*#"M'(3#"-:()*(/'(A%7
1+,"0,(H&')"-"%,'/"#$'X(/'(I%,'&N+R'(H&')"-"%,'/(Z'(#")%(,+*#$&'(*#2"7
,'()%&#'/()+&',$*($&*#(#"O/%#([(,%(2+*)*('Z%&'()*#1*1M&'&#*(-%1%(/%(
)*#*',( *#$%#(")0/'$&'#T(>+*#$&'( '1')'(Q'$&"'(1"*,$&'#($+M%(3#"-:( I%7
,'&N+"'X( $+M%( 3#"-:( ?12*&"%X( 2%&N+*( *//'( '#2"&'M'( '( #+( O/%&"'( [( '( #+#(
2&%#2*&")')X(/'( I%,'&N+"'(N+*&")%(;*^*(N+"*&',(%(,%(*#$%#(*#-]2$"-%#X(
*#(/'(1*V%&(^%&1'()*(O%M"*&,%('(N+*(2+*)*('#2"&'&(+,(2+*M/%X(-%1%(*#(
/'(2'$*&,")')(/'(1*V%&(^%&1'()*('+$%&")')(2'&'(/'(^'1"/"'T(F/(G*[(*#(/'(

884(!*1%#(1%)"\-')%('/O+,%#(#"O,%#()*(2+,$+'-"0,(-%,(*/(\,()*(̂ '-"/"$'&(1R,"1'1*,$*(/'(-%12&*,#"0,(
)*(/'(-'&$'X(#"(M"*,(/%#(-'1M"%#(&*'/"S')%#(*,(,",O_,(-'#%('/$*&',(,"(*/(1*,#'V*(,"(/'(",$*,-"0,()*/($*U$%T(
A'&$'()*(;+',(Q]&*S(A'&&'#-%('(I',+*/(i'/(A%,)*X(q%//+//%#()*/(A%,)')%X(e9je4j458bX(=@<>7IiAX(-T(
4bbj4e4T



494

2"*)&'(2+/"1*,$')'X(+,(2'#%()*(-"."/"S'-"0,([(+,(#"O,%()*(%&)*,(o)*-"'(
Q*1W,oT(F/(&*#2*$%(N+*(#*($"*,*('(+,(G*[(*#(",\,"$'1*,$*(#+2*&"%&('/(
N+*(#*(2+*)'($*,*&('(-+'/N+"*&(;*^*()*(F#$')%T(F#$*(;*^*(%(A'+)"//%(#*($"*7
,*(N+*(Z'-*&(&*#2*$'&('(^+*&S'()*('-"*&$%(*,(#+#(^+,-"%,*#()*(O%M"*&,%X(
*/(G*[(,%X(2+*#($"*,*([W('(#+(^'.%&(*#*(&*#2*$%(2%&(#+(*#$"&2*(Z*&*)"$'&"'T(
F/(1',)%()*/(A'+)"//%(2%&(1W#(N+*(#*('#*1*V*('(/'(I%,'&N+R'(*#($*17
2%&'/X(,%(*#(1W#(N+*(1*)"'(I%,'&N+"'(N+*(*#(*/(1',)%X(2*&%(,%(2%)&W(
,+,-'(-%,#*O+"&(/'(2'&$*(1W#(2&%^+,)'(*,(*/(Z%,)%(#*,$")%(1%&'/()*/(
2+*M/%(*#2'h%/X(%(#*'X(/'(-%,$",+")')(Z*&*)"$'&"'(N+*(V+#$"\N+*([('#*O+7
&*(*#*(1',)%T 88bs

>+,-'( ,')"*(Z'MR'( //*O')%($',( /*V%#(*,$&*( /%#(-'&/"#$'#(%,+M*,#*#(-%1%(/%(
Z"S%(;+',(Q]&*S(A'&&'#-%('/(-+*#$"%,'&(/'('+$%&")')([X(1W#('_,X(/'(/*O"$"1")')()*/(
1"#1R#"1%(i&',-%T(F#(-"*&$%(N+*('N+*//%(,%()*V'M'()*(#*&(+,'(%2","0,(1W#X(+,'(
%2","0,(-%1%(%$&'#($',$'#(N+*(-"&-+/'M',(*,$&*(/%#($&')"-"%,'/"#$'#(%,+M*,#*#()*(
2%#O+*&&'X( 2*&%( /%( #+\-"*,$*1*,$*( &*2&*#*,$'$".'( #%M&*( /'( &*'--"0,( N+*( *#$'M'(
2&%.%-',)%(*,(*//%#(/'(^'#-"#$"S'-"0, *)*/(F#$')%([X(*,(*#2*-"'/X(#%M&*(*/()"^*&*,$*(
O&')%( )*( ')Z*#"0,(N+*( -%,-"$'M'( *,( 'N+*/( 1%1*,$%( /'( )"-$')+&'( *,$&*( /%#(N+*(
2%)&R'1%#( -%,#")*&'&( #+#( '2%[%#( %&"O",'&"%#T( A%1%( ','/"S0( I',+*/( I'&$%&*//X(
*#*(#*,$"1"*,$%()*()*#*,O'h%(^+*(Z'M"$+'/(*,$&*(/%#(-%1M'$"*,$*#(-'&/"#$'#X(N+*(
#",$"*&%,(Z'M*&(#")%(+$"/"S')%#(2'&'(+,%#(%MV*$".%#(N+*(,%(*&',(/%#(","-"'/1*,$*(
2&*."#$%#X(/%(N+*( //*.0( '(1+-Z%#()*(*//%#X(-',#')%#X( '(&*$"&'&#*( '(#+#(-'#'#(2'&'(
-%,$",+'&(-%,(#+#(.")'#(*,(/'(1W#('M#%/+$'()"#-&*-"0, 886T(

H'1M"],(Z+M%(N+"*,(%2$0(2%&(/'(.R'(-%1M'$".'X(%2%,"],)%#*()*(^%&1'('-$".'(
'(/'#('+$%&")')*#(^'/',O"#$'#T(J*(Z*-Z%X(/'(2&*#"0,(*V*&-")'(#%M&*(/%#(-'&/"#$'#()*#)*(
*/(@%M"*&,%(A"."/( ,%(^+*(%M#$W-+/%(2'&'(N+*( '/O+,%#($&')"-"%,'/"#$'#(%,+M*,#*#(
1',$+."*#*,(-"*&$%(O&')%()*('-$".")')(-%1%(2'&'()*,+,-"'&X()*#)*(/'(2*&"^*&"'()*/(
`>+*.%(F#$')%aX(*/(&+1M%(N+*(Z'MR'($%1')%('N+*/(2&%[*-$%(-%,$&'&&*.%/+-"%,'&"%(
)*/(N+*($'1M"],(Z'MR',(2'&$"-"2')%T(=Z%&'(M"*,X(•//*O'&%,( '(#+2%,*&(#+#( '-$"."7
)')*#(+,(2*/"O&%(2'&'( */(2&%[*-$%(2%/R$"-%(N+*( 'M',)*&'M'( /'( i'/',O*€X( •*&'(+,(
1%)%()*(-%,#2"&'-"0,X(-%1%(#%#$*,R',()*(^%&1'(&*"$*&')'(/%#(1',)%#(2&%.",-"'/*#(
)*/(2'&$")%(_,"-%€(L"(2%&(-%,#2"&'-"0,(*,$*,)*1%#(-+'/N+"*&('-$+'-"0,(-%,(-"*&7
$%(O&')%()*(%&O',"S'-"0,X(-%,#-"*,$*1*,$*(2/',"\-')'(2'&'( '/-',S'&(+,(%MV*$".%(
2%/R$"-%(,%(-%",-")*,$*(-%,(*/()*/(&]O"1*,(#'/")%()*(/'(O+*&&'X(*,$%,-*#()*(-/'&'(
%&"*,$'-"0,(̂ '#-"#$'X(,%(Z+M%('-$".")')(-%,#2"&'$".'('/O+,'(-%,$&'(/'#(",#$"$+-"%,*#(
)*/(F#$')%T(L",(*1M'&O%X(*#%(,%("12")"0(N+*(*/(,_-/*%()+&%()*/(-'&/"#1%(%,+M*,#*X(
#%M&*($%)%()*#)*(*/(*,$%&,%()*(I',+*/(i'/(A%,)*X()*#'&&%//'#*(-"*&$%#(1*-',"#1%#(
)*(&*#"#$*,-"'X([(2'&'(*//%($'1M"],(",)'O'#*X()*,+,-"'#*([('-+#'#*('(/%#(Z%1M&*#(
)*(/'(i'/',O*X()*#)*(#+#(M'#*#(Z'#$'(#+(1WU"1'(V*&'&N+R'(2&%.",-"'/X('(2*#'&()*(/'(
."O"/',-"'('(/'(N+*(*#$+."*&%,(#%1*$")%#T(

88b*6:!(&"7
886(I=GHBGFEEX(ITg(N&14034*$*-$*-&$-1$(JI*22T(4ff7459X()%,)*(%^&*-*(,+1*&%#%#($*#$"1%,"%#()*(*#$*(
$"2%()*(#*,$"1"*,$%#T(



49b

A%1%(&*#+/$')%()*(/'#(2&"1*&'#(/'M%&*#()*(",^%&1'-"0,(//*.')'#('(-'M%()+7
&',$*( /'( 2%#O+*&&'( -%,$'1%#( -%,( +,'( -%2"%#'( #+-*#"0,( )*( ",^%&1*#( )*( '+$%&R'(
',0,"1'X(Z%[(-%,#*&.')%#(*,(*/('&-Z".%(2&".')%()*(I',+*/(i'/(A%,)*T(F,$&*(/%#(
/*O'V%#(N+*(-%12%,*,(#+(^%,)%(#*(*,-+*,$&',()*-*,'#()*($'&V*$'#(*,(/'#(N+*(/%#(
$&')"-"%,'/"#$'#(',%$'&%,(#",$]$"-'1*,$*X(-%,(*/(^%&1'$%()*(2*N+*h'#(\-Z'#X($%)%(
-+',$%()*()*,+,-"'M/*(-%,#")*&'M',(N+*(*#-%,)R'(/'( i'/',O*()*(!+*/.'X(#+#()*7
/*O'-"%,*#(%(#+#(V*&'&N+R'#T(F#$'#(N+*(&*2&%)+-"1%#(-%,#$"$+[*,(+,'(#*/*--"0,(/%(
#+\-"*,$*1*,$*(&*2&*#*,$'$".'()*(*#$*(&+)"1*,$'&"%(2*&%(-%12/*$%(&*2%#"$%&"%()*(
',$*-*)*,$*#g(((

r@<H?FGGFCg(J*/*O')%()*(Q&*,#'([(Q&%2'O',)'(k)*(iFH7;B>LlX(^+*(*,7
$+#"'#$'()*(=C=|=T(Q*&$*,*-*('/(A+*&2%()*(=)+','#([(#+#(-%12'h*&%#(
,%(#*($*,R',(N+*(%-+/$'&()*(/'#(-%$"S'-"%,*#(N+*(Z'-R',(*,(i'/',O*T(=-7
$+'/1*,$*(*#(1+[(^'/',O"#$'Ts

rQ=EBL(JF(IB@<FG(3#"-:g(H"*,*,(+,(=/-'/)*()*(2]#"1%#(',$*-*)*,$*#(
N+*(^+*(*U2+/#')%(-%1%(=/-'/)*()*(%$&%(2+*M/%(/*V',%(2%&(Z'M*&(#")%(
1+[( "SN+"*&)"#$'T(F#($'1M"],( ;*^*( )*( iF(HG=J?A?B>=E?LH=([( )*( /'#(
;B>LTs

r=EA=EJF()*(q%,'&*#g(QFJGB(q<F>BX(,')'(&*-%1*,)'M/*Ts

r@=GA?=(GBJGn@<FCX(=,$%,"%g(J*/*O')%(Q&%.",-"'/(#",)"-'/T(L*-&*$'7
&"%()*/(=[+,$'1"*,$%()*(?#/'(A&"#$",'([()+&',$*(/'()%1",'-"0,(&%V'(*#$+7
.%('/(#*&."-"%()*(*//%#(-%,(N+"*,(-%/'M%&'Ts

rIBG=EFLX(=EiB>LBg(;*^*()*(=)10,T()*(iF(HG=J?A?B>=E?LH=([()*(
/'#( ;B>LX( Q&*#")*,$*( )*( /'( A%1"#"0,( @*#$%&'( )*( A'/'h'#( )*( )%,)*( /%(
*U2+/#'&%,(2%&(",1%&'/")')*#([(2*&#*O+"&(2*&#%,'#()*()*&*-Z'#T(=-$+'/7
1*,$*(*#(1+[(^'/',O"#$'s

r@B>CDEFC(q=Gq=X(;%'N+R,T(=/-'/)*()*(!+*/.'X(N+*(*12/*'(#+(-'&O%(
%\-"'/( 2'&'( &*'/"S'&( ,*O%-"%#( #+-"%#X( N+*( )*( ,%( #*&( '#R( ,%( /%#( 2%)&R'(
*^*-$+'&Ts(

rAF>LBG( JF( ABGGFLQB>JF>A?=T( iFE?P( K=C}<FC( C=iG=X( *#$+.%(
)*(-*,#%&(2*&%('/(#%&2&*,)*&([(/**&(-"*&$'#(-'&$'#()*/(=/-'/)*(k@%,SW/*S(
q'&M'l(*,(/'#(N+*(#*($&'$'M',(-"*&$%#('#+,$%#(M'#$',$*(#+-"%#X(,%(O+'&)0(
*/(#*-&*$%([(/%()".+/O0X(2%&(/%(-+'/('/(*,$*&'&#*(*/(=/-'/)*X(/%()*#$"$+[0(
2%&(1*)"'-"0,()*/(@%M*&,')%&(I"&',)'(-%,(*/(N+*(/*(+,*(+,'(*#$&*-Z'(
'1"#$')T(F#()"2/%1W$"-%X(2&%^*#%&()*(")"%1'#([(M',N+*&%T888s

>*O%-"%#(#+-"%#X(2'#')%#()+)%#%#X(",1%&'/")')*#„(F&'(#0/%(+,('-*&-'1"*,$%(
'(/%(N+*X(#*O_,(/'#(2*#N+"#'#()*(/%#(-'&/"#$'#X(#*(*#-%,)R'()*,$&%()*(/'(i'/',O*()*(

888(?,^%&1*#(.'&"%#X(=@<>7IiAX(-T(466jbdfT



496

!+*/.'('/('12'&%()*(#+(1WU"1'(V*&'&N+R'T(i"-Z'#(-%1%(*#$'#(,%(^+*&%,(1W#(N+*(
/'(2+,$'()*/("-*M*&O()*(/'(2&%/"V'(/'M%&(",.*#$"O')%&'(//*.')'('(-'M%(2%&(/%#($&')"7
-"%,'/"#$'#X(/'(-'&'(1W#(."#"M/*()*(+,(*,^&*,$'1"*,$%(N+*(*,(,",O_,(-'#%(//*O0('(
2%,*&(*,(&"*#O%(*/(2&%[*-$%(2%/R$"-%(^'/',O"#$'(,"(2*&#"O+"0(&*#$'+&'&(1%,'&N+R'(
$&')"-"%,'/('/O+,'X(2*&%(N+*X(Z'-"*,)%(+#%()*(/%#(1"#1%#(",#$&+1*,$%#(N+*(*17
2/*'M'(iFH([()*(/'#(;B>LX(/*#(#"&."0(2'&'('$'-'&(-%,(^+*&S'('(N+"*,*#(-%,#")*&'M',(
&*#2%,#'M/*#()*(/%#(r'$&%2*//%#s(%(r2*&#*-+-"%,*#s(N+*(/%#(-'&/"#$'#()*-R',(#+^&"&T(((

A%1%(2+*)*(%M#*&.'&#*X(/'#(1'/'#(&*/'-"%,*#(1',$*,")'#(*,$&*(^'/',O"#$'#([(
-'&/"#$'#()*#)*(*/(","-"%()*(/'(-%,$"*,)'(oN+*(/'(+,"\-'-"0,X(')*1W#X(Z'MR'('-*,7
$+')%o(-%,$",+'&%,()+&',$*(/'(2%#O+*&&'T(>%(%M#$',$*X(/'( ,'$+&'/*S'()*/(*,^&*,7
$'1"*,$%X(*/(%MV*$".%(N+*(/%('/"1*,$'M'([(/'#("12/"-'-"%,*#(N+*(2&*#*,$0(^+*&%,(
1+[()"^*&*,$*#('(/'#(N+*(Z'MR'1%#(."#$%(-%,(',$*&"%&")')T(J*(*,$&')'X(*/(-%,Y"-$%(
*,(/'(2&%.",-"'()*(!+*/.'(*#$+.%(1*)"'$"S')%(2%&(/'(*U"#$*,-"'()*(2*&#%,'/")')*#(
)*( *#2*-"'/( ",$&',#"O*,-"'( ")*%/0O"-'X( ^+,)'1*,$'/1*,$*( ;%'N+R,( I"&',)'( [( */(
,_-/*%( ^'1"/"'&( )*( i'/( A%,)*T( J*#)*( +,'( 2%#"-"0,( ",#$"$+-"%,'/( 1W#( #0/")'X( /%#(
^'/',O"#$'#(%,+M*,#*#(*#$"1+/'&%,(+,'( -&*-"*,$*(^'/',O"S'-"0,( )*/(&]O"1*,(N+*(
',+/'M'(-+'/N+"*&('#2"&'-"0,(2%/R$"-'(2'&'(/%#($&')"-"%,'/"#$'#T(F#$%#X(2%&(#+(2'&$*X(
-%,$",+'&%,(1',$*,"*,)%(",$'-$'#( /'#( '#2"&'-"%,*#X( /%#(",$*&*#*#( [( /'#( /*'/$')*#(
$*V")'#(*,(%$&%#($"*12%#X('+,N+*(,%(*U"#$"*#*(['(/'(*#$&+-$+&'(%&OW,"-'(2'&$")"#$'(
-%,#$&+")'()+&',$*(/'(O+*&&'T(p('+,N+*(/'(2%#"-"0,()*(+,%#([(%$&%#(#*O+R'(#"*,)%(
&')"-'/1*,$*('#"1]$&"-'X('1M%#(&*-+&&"*&%,('($%)%#(/%#(#+M$*&^+O"%#('(#+('/-',-*(
2'&'(-%1M'$"&(2%/R$"-'1*,$*('/(-%,$&'&"%X(-%,(&*#+/$')%#()"^*&*,$*#T(

J*#)*(4586X(-%",-")"*,)%(-%,(*/(-'1M"%()*(&+1M%()*(/'(O+*&&'(1+,)"'/X([(
$&'#( /'#( 2&*#"%,*#( N+*( /%#( '/"')%#( *V*&-"*&%,( #%M&*( i&',-%( o/%( N+*( /*( //*.0X( 2%&(
*V*12/%X('(&*$"&'&(/'(J"."#"0,(=S+/oX(/'()"-$')+&'(*,$&0(*,(+,'(*$'2'()*(2&%O&*#".'(
)*#^'#-"#$"S'-"0,T(F#$*(2&%-*#%(*#$+.%($'1M"],(2&*-*)")%(2%&(/'(-'R)'()*(L*&&',%(
L+h*&([(*/('#-*,#%('(/'(L*-&*$'&R'(@*,*&'/()*(iFH([()*(/'#(;B>L()*(;%#](E+"#(=&&*7
#*X(N+*($&'M'V0(2%&(+,'(1'[%&(")*,$"\-'-"0,()*/(2'&$")%(-%,(*/(`A'+)"//%a([(2+#%(
\,('/(2&*)%1","%()*/(#*-$%&(1W#(%&$%)%U%()*/(^'/',O"#1%(*,(*/(&]O"1*,889T(>%(%M#7
$',$*X(*#$'(&*%&"*,$'-"0,(")*%/0O"-'(N+*(*U2*&"1*,$0(*/(^&',N+"#1%(-%1%(2'&$*()*(
#+(*#$&'$*O"'(Z'M"$+'/()*(#+2*&.".*,-"'(,%('-'M0(-%,(."*V'#(",*&-"'#(*,(*/(#*,%()*/(
2'&$")%(_,"-%X(-%1%(/'#(1',"%M&'#()*(/%#(`."*V%^'/',O"#$'#a(2'&'('&&",-%,'&('(/%#(
-'&/"#$'#(N+*(#*(Z'MR',(",$*O&')%(*,(iFH([()*(/'#(;B>LX('(2*#'&()*(Z'M*&($&',#"O")%(
-%,(/'(+,"\-'-"0,([(#+#(-%,#*-+*,-"'#T(

F/(_/$"1%(-%,Y"-$%(*,(*/(N+*(.'1%#('(-*,$&'&,%#(#+&O"0(*/(4()*(%-$+M&*()*(
4586X()*(1%)%(N+*(-%",-")"0(-%,(/%#(_/$"1%#()R'#()*(;%'N+R,(I"&',)'('/(^&*,$*()*/(
@%M"*&,%(A"."/([(/'(",-%&2%&'-"0,()*(#+(#+-*#%&X(*/(*U(V*^*()*/(LF<(!*/"%)%&%(i*&7
,W,)*S(AW,*2'T(F#*()R'(#*(-*/*M&'M',(*,(/'(-'2"$'/(/%#('-$%#(-%,1*1%&'$".%#()*/(
'#-*,#%()*(i&',-%('(/'(;*^'$+&'()*/(F#$')%X(2%&(/%(N+*(/'(-"+)')('-%O"0X(-%1%(*&'(
-%#$+1M&*(Z'M"$+'/X()".*&#%#('-$%#(2&%2'O',)R#$"-%#()+&',$*($%)'(/'(V%&,')'g(-'//*#(

889(QF|=Eq=(LBHBGGnBX( ITg(2$-$3;&*G%#$U4-$T*H!%140!$* (&* ,3*<0$/$%4*>?DAAC?DE_F7(Q'12/%,'X(F+,#'X(
bee5X(22T(6e47645T



498

*,O'/',')'#(-%,(-%/O')+&'#([(M',)*&'#X(1_#"-'X()*#\/*#()*(/'#(^+*&S'#()*(iFH([()*(
/'#(;B>LX(&*-*2-"%,*#(%\-"'/*#„ 88d(•A+W/(^+*(*/()*$%,',$*()*(/'()"#-%&)"'(*,(*#$'(
%-'#"0,€(=/O%(*,('2'&"*,-"'($',(",#"O,"\-',$*(-%1%(N+*(*/()*/*O')%(2&%.",-"'/()*(
F)+-'-"0,(Q%2+/'&(*,(!+*/.'X(*/(̂ '/',O"#$'(;%#](@%,SW/*S(J+N+*()*(!*&*)"'X(#*(Z'7
MR'(*,-'&O')%()*()*,+,-"'&('(",#$',-"'#(#+2*&"%&*#X($&'#(/'#(Z'M"$+'/*#(2*#N+"#'#(
",^%&1'$".'#X(N+*()+&',$*(/'(V%&,')'X(-+',)%($%)%()*MR'(2*&1',*-*&(-*&&')%X()%#(
',$"O+%#($&')"-"%,'/"#$'#(N+*(%-+2'M',(-'&O%#()*(&*/*.',-"'(*,(*/(&]O"1*,(Z'MR',(
$&'M'V')%X(*/+)"*,)%(2'&$"-"2'&(*,(/%#('-$%#(%&O',"S')%#88cT

<,%()*(/%#()*,+,-"')%#(^+*(*/(V*^*()*/(@&+2%(!'&",*&%()*(/'(A*,$&'/(BM&*&'(
>'-"%,'/(L",)"-'/"#$'(3AB>L:X(Q*)&%(Q]&*S()*(@+S1W,([(<&S'"SX(',$"O+%(V*^*()*/(
G*N+*$]( )*( !+*/.'T( F/( #*O+,)%( ^+*( Q*)&%( q/',-%( q*,R$*SX( %$&%( r*,*1"O%( )*( /'(
i'/',O*s(,'$+&'/()*(K"//'1'&$R,(3AW)"S:(2*&%(&*#")*,$*(*,(!+*/.'X(N+*(%-+2'M'(*/(
-'&O%()*(V*^*(2&%.",-"'/()*/(L*&."-"%(>'-"%,'/()*/(H&"O%(3L>H:T(y/($'1M"],(Z'MR'(
^%&1')%(2'&$*( )*/(H*&-"%(`K"&O*,( )*/(G%-R%aX(-%,(*/(N+*(#*(&*#+/$0(Z*&")%(*,( */(
^&*,$*([(*,(*/(N+*()"#^&+$0()*(.'&"%#('#-*,#%#([(&*-%,%-"1"*,$%#T(H&'#(/'(O+*&&'(
Z'MR'(*#$')%(*,(@*&%,'(-%1%(",#2*-$%&(2&%.",-"'/()*/(L>H([(*,(=/1*&R'([(!+*/.'(
-%1%(V*^*(2&%.",-"'/()*()"-Z%(#*&."-"%T(E%#(",^%&1*#(",$*&,%#()*(iFH([()*(/'#(;B>L(
/%(-'/"\-'M',()*(Z%1M&*(r)*(%&)*,X()*(M+*,'#(-%#$+1M&*#X(&*/"O"%#%([()*(M+*,'(
-%,)+-$'(1%&'/X(2_M/"-'([(2&".')'sX(2*&%('(2*#'&()*(*//%(/%#(",^%&1',$*#(̂ '/',O"#$'#(
&*#'/$'M',(/'()*#-%,\',S'(N+*(O*,*&'M'(#+(2&*#*,-"'(*,(/%#(#*&."-"%#()*/(`>+*.%(
F#$')%ag

r=(2*#'&()*(Z'M*&(2&*#$')%(#*&."-"%#(*,(/%#(^&*,$*#()*(O+*&&'(*,(M*,*7
\-"%()*(/'(L',$'(A'+#'([(#*&(A'M'//*&%(I+$"/')%X(#+(*#2R&"$+()*(")*,$"7
\-'-"0,(-%,(*/( I%."1"*,$%([(#+(G*.%/+-"0,(>'-"%,'/(L",)"-'/"#$'X(,%(
1*&*-*(+,(*/*.')%(-%,-*2$%X(2%&(,%(2*&$*,*-*&('(iTFTHT([()*(/'#(;TBT>TLT([(
,%(.*&(-%,(#"12'$R'#(/'#(-%,#"O,'#()*(,+*#$&'(i'/',O*X(-%1%()*1+*#$&'(
*/(Z*-Z%()*(Z'M*&(#+2&"1")%(*,(/%#(*#-&"$%#()*/(L*&."-"%(>'-"%,'/()*/(
H&"O%(/'( -%,#"O,'(%(#'/+)%()*(rQ%&(J"%#X(F#2'h'( [(#+(G*.%/+-"0,(>'7
-"%,'/7L",)"-'/"#$'s(N+*(.*,"'(+#',)%()*#)*(/'(-&*'-"0,()*/(%&O',"#1%X(
#+#$"$+[],)%/'(2%&(*/()*(rJ"%#(O+'&)*('(K)T(1+-Z%#('h%#s88f T

F/(L*&."-"%()*(?,^%&1'-"0,(*(?,.*#$"O'-"0,()*(iFH([()*(/'#(;B>L(*,(!+*/.'(
#*(*,-'&O0()*(%^&*-*&(V+O%#%#()*$'//*#(#%M&*(/'(#+2+*#$'()*#'^*--"0,()*('N+*//%#(
)%#( $&')"-"%,'/"#$'#X( N+*( $'1M"],( Z'M&R',( %M#$'-+/"S')%( /'( -*/*M&'-"0,( )*( %$&%#(
'-$%#()*(/'(i'/',O* 885T(J*(*#*(1%)%X(#*(-+&#0(+,'()*,+,-"'(N+*(^+*(#'/$',)%()*(+,(
/')%('(%$&%(*,$&*(/%#(1_/$"2/*#(%&O',"#1%#(N+*(-%,^%&1'M',(/'(*#$&+-$+&'(M+&%7

88d( rG*-*2-"0,( *,( */( @%M"*&,%( A"."/( -%,( '#"#$*,-"'( )*( /'#( 2&"1*&'#( '+$%&")')*#( 2&%.",-"'/*#sX( f(!&- X(
ebj4ej4586X(2T(9T
88c(B\-"%()*(/'(J*/*O'-"0,(>'-"%,'/()*(Q&%2'O',)'( '( /'(J*/*O'-"0,(>'-"%,'/()*(Q&%.",-"'#X(I')&")X(
49j4ej4586X(=@=X(QX(L@IX(J>QX(-T(94jbed46T
88f (?,^%&1*()*(Q*)&%(q/',-%(q*,R$*S(*/'M%&')%(2%&(/'(J*/*O'-"0,(Q&%.",-"'/()*(?,^%&1'-"0,(*(?,.*#$"7
O'-"0,()*(iFH([()*(/'#(;B>L()*(!+*/.'X(#T^TX(=@=X(QX(L@IX(J>QX(-T(94jbed46T
885( A%2"'( )*/( ",^%&1*( &*#*&.')%( )*/( )*/*O')%( 2&%.",-"'/( )*( ?,^%&1'-"0,( *( ?,.*#$"O'-"0,( )*( !+*/.'X(
4bj44j4586X(=@=X(QX(L@IX(J>QX(-T(94jbed46T



499

-&W$"-'()*/(2'&$")%X(-%1%(/'(J*/*O'-"0,()*(>'-"%,'/()*(Q&%2'O',)'X(/'(J*/*O'-"0,(
>'-"%,'/()*(Q&%.",-"'#X(/'(K"-*#*-&*$'&R'(@*,*&'/()*(iFH([()*(/'#(;B>L(%(/'(J*/*7
O'-"0,(>'-"%,'/()*(L",)"-'$%#X(N+*(&*-+&&"0('(#+()*/*O')%(2&%.",-"'/(*,(!+*/.'X(
E+"#( I%&*,%( K"/-Z*#X( 2'&'( ",)'O'&( N+]( Z'MR'( )*( -"*&$%( *,( /'#( '-+#'-"%,*#( N+*(
/*#(Z'MR'( //*O')%(#%M&*( 'N+*//%#( ',$"O+%#(-'&/"#$'#T(I%&*,%(K"/-Z*#(,%($'&)0(*,(
&*#2%,)*&X(2*&%('2&%.*-Z0(2'&'(-&"$"-'&(N+*(*/(*2"#%)"%(#*(Z+M"*#*()*#."&$+')%()*(
#*1*V',$*(1%)%T(Q'&'(*//%(*U2/"-0(N+*(/'#(%\-",'#()*(/%#(%&O',"#1%#('^*-$')%#($',(
#0/%(Z'MR',(2*&1',*-")%('M"*&$'#(+,%#(",#$',$*#(2%&(,*-*#")')*#('2&*1"',$*#()*/(
#*&."-"%X(2%&(/%(N+*($%)%(*/(1+,)%(Z'MR'('-+)")%('(/%#('-$%#(%\-"'/*#X(Z'MR'(-%/'7
M%&')%(-%,(/%#()*#\/*#(%&O',"S')%#([(,%(#*(Z'MR'("12*)")%('(,')"*(/'('#"#$*,-"' 89eT((

J*(/'(-%&&*#2%,)*,-"'(-%,#*&.')'(#*()*)+-*(N+*X(-%,($%)'(*#$'(-%,$&')"-$%&"'(
",^%&1'-"0,(&*-%2"/')'X(L',-Z%(JW."/'X()*#)*(/'(J*/*O'-"0,(>'-"%,'/()*(Q&%.",7
-"'#X(Z'M&R'(2/',$*')%('(A'&/%#(G*",(L*O+&'X('/(^&*,$*()*(/'(J*/*O'-"0,(>'-"%,'/()*(
L",)"-'$%#X(/'()*#$"$+-"0,()*X('/(1*,%#X(+,%()*(/%#(-'&/"#$'#(",.*#$"O')%#(2%&(*#$*(
1%$".%X(2*&%(*#$*(_/$"1%(,%($*&1",0()*(.*&(-/'&'(*#'(%2-"0,T(E%('&O+1*,$'M'()*/(
#"O+"*,$*(1%)%g(((

rA%1%($+(-%,%-*#([(#*('2&*-"'(',$*(/%#(',$*-*)*,$*#(N+*(#%M&*(*/(1"#7
1%(1*(*,."'#(*,(,%$'(')V+,$'X(#*($&'$'()*(+,(",)".")+%(N+*(Z'(2&*#$')%(
1W,R\-%#(3#"-:(#*&."-"%#()+&',$*(/'(-'12'h'()*(E"M*&'-"0,T(

J*#)*(/+*O%(*#(/'1*,$'M/*(2'&'(/%#(N+*(#%1%#(^'/',O"#$'#(N+*(,%(#*'(
'^*-$%( '( ,+*#$&'( )%-$&",'X(2*&%(1*($*1%([( -&*%()*(1"( )*M*&()*-R&$*/%(
#",-*&'1*,$*X(N+*(#"(2/',$*%(%\-"'/1*,$*(*/(*#$+)"%()*(#+(2%#"M/*(#+#7
$"$+-"0,(2%&(*#$*(1%$".%X()')%#(#+#(',$*-*)*,$*#(#*('&1'&"'(+,(&*.+*/%(
*,(*/(N+*(,%(#]('/(\,'/(N+"*,(//*.'&R'(/'#()*(O','&T(p%(-&*%(#",-*&'1*,$*(
N+*(-%1%(2'&'(#*&(^+,-"%,'&"%()*/(F#$')%(3[(*/(L*&."-"%()*/(H&"O%(Z%[(
*,()"'(*#()*/(F#$')%:(,%(#*(*U"O*(#*&(^'/',O"#$'X(1"*,$&'#(-+12/'(-%,(#+(
)*M*&([(-%,(/%#(M+*,%#(',$*-*)*,$*#(N+*($"*,*(,%(Z'[(1*)"%()*(N+"$'&/%X(
%(N+*(,%(%M#$'(2'&'(N+*(*/(;*^*(Q&%.",-"'/(*,(*/('#2*-$%(2%/R$"-%X('-$+*(
-%1%(-&*'(2&%-*)*,$*(*(",-/+#%(2&%2%,O'(#+(M'V'(*,(*/(Q'&$")%T894s

L%2/'M',(,+*.%#(."*,$%#([(/%#(^'/',O"#$'#X(N+*(2%-%($"*12%('$&W#(Z'MR',(1%7
.")%(-+',$%#(Z"/%#(Z'MR',($*,")%('(#+('/-',-*(-%,(*/(\,()*('/*V'&('(/%#(1%,W&N+"-%#(
-'&/"#$'#()*(/%#(%&O',"#1%#(*(",#$"$+-"%,*#()*(/'(,+*.'(F#2'h'X(-%1*,S'M',('Z%&'(
'(&*/'$"."S'&(*/('&)%&(&*.%/+-"%,'&"%(-%1%(-%,)"-"0,(%!3&*O,$*343(2'&'(*/('--*#%('(
'/O_,(-'&O%()*(&*/*.',-"'(*,(/'(*#$&+-$+&'()*/(F#$')%T(L"*12&*(N+*(-+12/"*#*(-%,(
#+()*M*&X()*-R'(G*",(L*O+&'X(/%(1*V%&(*&'()*V'&(/'#(-%#'#($'/(-+'/(*#$'M',X(',$*#()*(
N+*(#*(^%&1'#*(+,(,+*.%(&*.+*/%(-%,(*^*-$%#(,%()*#*')%#T(F/(#*-$%&(`."*V%^'/',7
O"#$'aX(N+*(Z'MR'( )*^*,)")%( -%,(R12*$+( */( '&&",-%,'1"*,$%( )*( /%#( *,*1"O%#( )*(
/'(&*.%/+-"0,( ,'-"%,'/7#",)"-'/"#$'X(#*( *,-%,$&'M'( 'Z%&'( *,(+,'( 2%#"-"0,(1*,%#(

89e(B\-"%(,x(858c()*(/'(K"-*#*-&*$'&R'(@*,*&'/()*(iFH([()*(/'#(;B>L('(/'(J*/*O'-"0,(>'-"%,'/()*(Q&%7
.",-"'#([(%\-"%(,x(c48d()*(/'(J*/*O'-"0,(Q&%.",-"'/()*(L",)"-'$%#('(/'(J*/*O'-"0,(>'-"%,'/X(%-$+M&*7)"7
-"*1M&*()*(4586X(=@=X(QX(L@IX(J>QX(-T(94jbed46T(
894(A%2"'()*(-'&$'()*(A'&/%#(G*",(L*O+&'('(L',-Z%(JW."/'X(b4je4j4588X(=@=X(QX(L@IX(J>QX(-T(94jbed46T
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.*,$'V%#'([(*&'(",-'2'S()*(1%.*&(\-Z'(',$*(/'#("12&*."#"M/*#(-%,#*-+*,-"'#(N+*(
#*(2+)"*#*,()*&".'&T(

F/(*2"#%)"%X(')*1W#()*(*.")*,-"'&(*/(&*$&'"1"*,$%(N+*(*#$'M'(*U2*&"1*,$')%(
*/(#*-$%&(1W#(^'#-"#$"S')%()*(/'(i'/',O*(*,(*/(M/%N+*(#%-"'/([(2%/R$"-%(^&',N+"#$'X(
$'1M"],('&&%V'(/+S(#%M&*(*/(1%)%(*,(*/(N+*('/O+,%#(-'&/"#$'#(-%,#"O+"*&%,(#%M&*7
2%,*&#*('(/%#(*^*-$%#()*(/'(+,"\-'-"0,X(')'2$'&#*('(/'#(-'1M"',$*#(-"&-+,#$',-"'#(
)*(/'(/'&O'(2%#O+*&&'([X(#",(Z'-*&(1+-Z%(&+")%X(#+M#"#$"&(2%/R$"-'1*,$*(-%,(",)*7
2*,)*,-"'( )*(#+#(-%,."--"%,*#(")*%/0O"-'#(%&"O",'&"'#T(F&'(V+#$%(/%(-%,$&'&"%()*(
/%(N+*(Z'MR'(%-+&&")%(-%,(N+"*,*#(2&*#*,$'M',(+,(2*&\/(1W#(-%1M'$".%X(-*,$&"^+7
O')%#(2%&(*/(2&%2"%(&]O"1*,(*,(-')'(+,'()*(/'#(#'-+)")'#(")*%/0O"-'#(N+*(*U2*&"7
1*,$0(2'&'(#+(')'2$'-"0,('(/%#(,+*.%#($"*12%#T(J*#)*(*,$%,-*#X(N+*)0(-/'&%(N+*(
/'(&*,+,-"'('(/%#(2&%[*-$%#(2&%2"%#([(/'(1WU"1'(\)*/")')(2%#"M/*('(i&',-%(*&',(/'(
_,"-'( .R'X(%('/(1*,%#(/'(1W#(*^*-$".'X(2'&'( '#*O+&'&#*(/'(#+2*&.".*,-"'(2%/R$"-'X(
'+,('(-%#$'()*(&*,+,-"'&('(1+-Z'#(."*V'#('#2"&'-"%,*#T((
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Conclusiones

F#$*(/"M&%('#2"&'M'('(*,&"N+*-*&(*/(-%,%-"1"*,$%(N+*('-$+'/1*,$*(2%#**1%#(#%M&*(
*/( -'&/"#1%X( '( 2*#'&( )*( /'( -%12/*V")')( N+*( */( 1%."1"*,$%( *,-"*&&'( -%1%( ^*,07
1*,%(Z"#$0&"-%T(!'M*&/%(Z*-Z%('(2'&$"&()*(+,(W1M"$%()*(%M#*&.'-"0,(&*)+-")%(Z'(
2*&1"$")%X('/(1"#1%($"*12%X(#'-'&( '( /'( /+S(+,'(2'&$*()*/(2'#')%()*( /'(2&%.",-"'(
)*(!+*/.'('/(N+*(/%#(",.*#$"O')%&*#(,%(Z'MR',(2&*#$')%(/'(#+\-"*,$*('$*,-"0,T(F,(
*//%(Z'($*,")%(N+*(.*&(/'(*&&0,*'(2*&-*2-"0,(N+*(/*(-%,#")*&'M'(+,(^*,01*,%(*,(
-"*&$%(1%)%(*U0$"-%X(-"&-+,#-&"$%('(#+#($&')"-"%,'/*#(W&*'#()*(",Y+*,-"'(*,($%&,%(
'/(W&*'(.'#-%7,'.'&&'X(2*&%($'1M"],(/'('+#*,-"'()*(^+*,$*#(2&"1'&"'#(-*&-','#(-%,(
/'#(N+*($&'M'V'&T(J*(Z*-Z%X(/'(Z+*//'()*V')'(2%&(*/(-'&/"#1%(*,(/%#(2&",-"2'/*#('&7
-Z".%#(2&%.",-"'/*#(*#(2&W-$"-'1*,$*(",*U"#$*,$*T(F#$*('2'&*,$*(2&%M/*1'(Z'(#")%(
#%/.*,$')%(O&'-"'#( '( /'( -%,#+/$'( )*/(^*-+,)%( '&-Z".%()*( I',+*/( i'/(A%,)*X(N+*(
",$*O&'M'X(*,$&*(%$&'#(1+-Z'#(-%#'#X(/'()%-+1*,$'-"0,(O*,*&')'(2%&(/'(A%1+,"0,(
H&')"-"%,'/"#$'()*(!+*/.'()+&',$*(/'()]-')'()*(456eT(E'(/%-'/"S'-"0,()*/(^%,)%X([(
#+(2%#$*&"%&(',W/"#"#X(,%#(Z'(2*&1"$")%('-*&-'&,%#('(/'(&*'/")')()*/(1%."1"*,$%(-%,(
+,(O&')%()*(2&%U"1")')(,%(#"*12&*(Z'M"$+'/T(Q%&(*#'(&'S0,X(*#$'#(2&"1*&'#(/R,*'#(
N+"*&*,(&*".",)"-'&(/'("12%&$',-"'()*(/'#(^+*,$*#(2'&'(*/($&'M'V%()*/(Z"#$%&"')%&X(*,(
$',$%(N+*(*.")*,-"'#(*12R&"-'#(#%M&*(/'#(N+*(#*(-%,#$&+[*(*/(&*/'$%(Z"#$0&"-%T(F#$'(
'\&1'-"0,X(2%&(1W#(N+*(2+*)'(2'&*-*&(",,*-*#'&"'(2'&'(+,(/*-$%&(Z'M"$+')%('(/'(
-%,#+/$'()*($&'M'V%#('-')]1"-%#X(,%(#"*12&*(&*#+/$'(*.")*,$*(2'&'(N+"*,()*#-%,%7
-*(-+W/*#(#%,(/'#(Z*&&'1"*,$'#(%(/%#(2&%-*)"1"*,$%#(+$"/"S')%#(*,(/'(",.*#$"O'-"0,(
#%M&*(*/(2'#')%T(p(,%(-%,."*,*(2*&)*&/'()*(."#$'(2%&N+*(#%M&*(*#$'#(^+*,$*#(#*(#+#7
$*,$',($',$%(/'#(-%,-/+#"%,*#(1W#(&*/*.',$*#(N+*('(-%,$",+'-"0,(&*-'2"$+/'&*1%#(
-%1%(/'#(&*Y*U"%,*#(-%,(/'#(N+*(2%,)&*1%#(2+,$%(\,'/('(*#$'(",.*#$"O'-"0,T(

F/(-'&/"#1%(Z'MR'(#")%(+,'(^+*&S'(2%/R$"-'("&&*/*.',$*(*,(!+*/.'()+&',$*(/'(
G*#$'+&'-"0,(M%&M0,"-'X(Z'#$'(*/(2+,$%()*(N+*)'&(2&W-$"-'1*,$*()"#+*/$'()+&',$*(
/'()"-$')+&'()*(Q&"1%()*(G".*&'T(H',(#0/%(/'(-%,*U"0,()*('/O+,%#(%,+M*,#*#(-%,(
/'(2&*,#'(",$*O&"#$'(2*&1"$"0('/(1%."1"*,$%(-%,#*&.'&(#+(-%&)0,(+1M"/"-'/(-%,(/'(
2&%.",-"'(Z'#$'(/'(//*O')'()*(/'(L*O+,)'(G*2_M/"-'T(Q*&%('(2*#'&()*(/'()*#%&"*,7
$'-"0,(-%,(/'(N+*(/%#(-'&/"#$'#('^&%,$'&%,(*/(').*,"1"*,$%()*/(,+*.%(&]O"1*,X()*(
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/'#(N+*&*//'#(",$*&,'#(N+*(/*#()".")R'(%()*(#+(,'$+&'/*S'(1%,W&N+"-'([(',$"/"M*&'/X(
,')'(/*#("12")"0(')'2$'&#*('(/'()*1%-&'-"'(&*2+M/"-','([('2&%.*-Z'&(/'#(.*,$'V'#(
N+*(*#$'( /*#(%^&*-R'(2'&'( -%1M'$"&/'( )*#)*( )*,$&%T(E'(2&"1*&'( )*( *//'#(^+*( ",$*7
O&'&#*(*,(#+(#"#$*1'()*(2'&$")%#('($&'.]#()*(+,'(%&O',"S'-"0,(2%/R$"-'(2&%2"'X(/'(
A%1+,"0,(H&')"-"%,'/"#$'X(N+*(*,(456b(","-"0(#+(2&%-*#%()*(*U2',#"0,(2%&(*/(#+&(
2*,",#+/'&([X()*#)*(L*."//'X("&&')"0(-%,(+,(]U"$%()*#"O+'/(Z'-"'(/'#(2&%.",-"'#()*(
#+(*,$%&,%T(J*#)*(*,$%,-*#X(*/(1%."1"*,$%(&*.*&)*-"0(*,(/'(2&%.",-"'()*(!+*/.'(
O&'-"'#( '( /'( '-$".")')( 2&%2'O',)R#$"-'(N+*( */( 'M%O')%(*U( ",$*O&"#$'( I',+*/( i'/(
A%,)*X(-%,(*/('2%[%()*(%$&'#()*#$'-')'#(\O+&'#()*/($&')"-"%,'/"#1%(-%1%(;%#](Iu(
E'1'1"]()*(A/'"&'-(%(Iu(G%#'(<&&'-'(Q'#$%&X("12+/#0()*#)*(/'(;*^'$+&'(G*O"%,'/(
)*(=,)'/+-R'(B--")*,$'/T

F/(/%O&%(1W#(2'/2'M/*()*(*#$*(Y%&*-"1"*,$%(̂ +*(/'(%&O',"S'-"0,()*(/'(;+.*,$+)(
H&')"-"%,'/"#$'()*(!+*/.'X(N+*(2%)&R'(-%,#")*&'&#*(/'(_,"-'(*,$")')(-%,(+,(1R,"7
1%()*('-$".")')()+&',$*(*/(N+",N+*,"%(&*2+M/"-',%T(F,(*//'(1"/"$'&%,(*,($%&,%('(+,(
-*,$*,'&()*(-Z"-%#(*,(*)')(*#-%/'&(2&%-*)*,$*#()*(^'1"/"'#()*#'Z%O')'#(%()*(-/'#*(
1*)"'()*(/'(-'2"$'/X(N+*(2&%2%&-"%,'&%,('/(1%."1"*,$%(+,(-'&W-$*&(*1",*,$*1*,7
$*(V+.*,"/T(F#$*(2*&\/(2+#%(*,(*.")*,-"'(*/(-%,$&'#$*(*,$&*(+,'(O*,*&'-"0,(&*-"],(
",-%&2%&')'('(/'(2%/R$"-'()*(1'#'#X(N+*()*1',)'M'(1W#('--"0,X([(/'#('-%1%)'$"-"'#(
V*&'&N+R'#(2&%.",-"'/*#( )*( /'(#*--"0,( ')+/$'X(-+['( ',%)",'( *U"#$*,-"'( *U'#2*&0( '(
/%#(V0.*,*#(-'&/"#$'#T(F,(-+'/N+"*&(-'#%X(,"(+,%#(,"(%$&%#(-%,#"O+"*&%,("12&"1"&('/(
2'&$")%(/'(."$'/")')(N+*(/%#(1',)%#(&*O"%,'/*#()*1',)'M',X(,"("&(1W#('//W()*(/'(
%&O',"S'-"0,(2+,$+'/()*('/O_,('-$%()*(2&%2'O',)'T(H'/(^+*('#R(N+*X(*U-*2$+',)%(/'(
-'2"$'/X(/'(A%1+,"0,(^&'-'#0(*,(#+(",$*,$%()*(//*O'&(Z'#$'(%$&%#(&",-%,*#()*(/'(2&%7
.",-"'X(#'/.%('/O+,'#(')Z*#"%,*#('"#/')'#(*,(*/(*#2'-"%([(*,(*/($"*12%(2&%-*)*,$*#(
)*(2+*M/%#(-%1%(E'(Q'/1'X(q%//+//%#X(K"//'/M'X(I%O+*&(%(=&'-*,'T(((

E'#(/"1"$'-"%,*#(N+*(*,-%,$&0(/'(A%1+,"0,(H&')"-"%,'/"#$'(2'&'(-','/"S'&(/'#(
'#2"&'-"%,*#()*(/'()*&*-Z'(',$"/"M*&'/([(1%."/"S'&('(#+#(2%$*,-"'/*#(M'#*#(^+*&%,(
1_/$"2/*#X(*,(+,%#(-'#%#()*M")%('(-'&*,-"'#(",Z*&*,$*#( '( /'(2&%2"'(%&O',"S'-"0,(
[(*,(%$&%#('(%M#$W-+/%#('V*,%#('( /'(1"#1'T(H+.%(N+*(.*&(*,(*//%(/'(*U-*#".'( )*7
2*,)*,-"'( )*( /'( ;*^'$+&'(G*O"%,'/( )*(=,)'/+-R'(B--")*,$'/( ",#$'/')'( *,(L*."//'X(
/'( '+#*,-"'( )*(1*)"%#(1'$*&"'/*#( -%,( /%#(N+*( '^&%,$'&( /'( *U2',#"0,( )*/(2'&$")%(
o)*#)*(/%-'/*#(2'&'('/M*&O'&(#+#(#*)*#(Z'#$'(\-Z'#()*('\/"'-"0,X(2'#',)%(2%&('/O%(
$',(*/*1*,$'/(-%1%(1'$*&"'/()*(2&%2'O',)'oX(/'(^'/$'()*(/")*&'SO%#(2&%.",-"'/*#(
N+*("12+/#'#*,(/'#($'&*'#(2&%#*/"$"#$'#(o/%#(2&%1%$%&*#()*(-+',$'#('-$".")')*#(#*(
%&O',"S'M',(*&',(/%#(V0.*,*#(1W#('-$".%#()*(/'(;H!o(%(*/('&&",-%,'1"*,$%(^&*,$*(
'(%$&'#(%&O',"S'-"%,*#()*&*-Z"#$'#(-%,$&'(/'#(N+*(#*()"#2+$'M'(+,(1"#1%(*#2'-"%(
2%/R$"-%X(-%1%(*/(Q'&$")%(G*2+M/"-',%(A%,#*&.')%&([X(#%M&*($%)%X(=--"0,(Q%2+/'&X(
N+*(-'2"$'/"S'&%,(*,(!+*/.'(*/(.%$%()*(/'()*&*-Z'(#%-"%/0O"-'()+&',$*(*/(#*O+,)%(
M"*,"%(M'V%(/")*&'SO%#(-'&"#1W$"-%#(-%1%(/%#()*(J"%,"#"%(A',%(E02*S(%(i&',-"#-%(
Q]&*S()*(@+S1W,([(<&S'"SX(&*#2*-$".'1*,$*T((

E'(*#-'#'(*,$")')()*/(-'&/"#1%(%,+M*,#*(,%(^+*(,",O_,("12*)"1*,$%(2'&'(
N+*(#+#(V0.*,*#(M'#*#(2'&$"-"2'#*,( )*/(1"#1%(2&%-*#%()*(&')"-'/"S'-"0,( *U2*&"7
1*,$')%(*,( */(&*#$%()*/(2'R#($&'#( */( ,%1M&'1"*,$%()*( I',+*/( i'/(A%,)*( -%1%(
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#*-&*$'&"%(O*,*&'/()*(/'(A%1+,"0,(H&')"-"%,'/"#$'X(/%(N+*('-*/*&0(/'(1"/"$'&"S'-"0,(
)*( /'(%&O',"S'-"0,(1*)"',$*(*/( ')"*#$&'1"*,$%()*(+,'(1"/"-"'(2&*2'&')'(2'&'(*/(
'#'/$%(."%/*,$%('/(2%)*&T(F,(*#*(-%,$*U$%()*M*(#"$+'&#*(/'(%&O',"S'-"0,()*/(2&"1*&(
G*N+*$]( )*( !+*/.'X( +,'( $'&*'( N+*( */( -%1',)',$*( E+"#( G*)%,)%( -%,\0( *,( #*27
$"*1M&*()*(4568('/(-'2"$W,()*(-%&M*$'(Q*)&%(Q]&*S()*(@+S1W,([(<&S'"ST(y/(^+*(*/(
*,-'&O')%()*(-%,$'-$'&(-%,(/%#(2&"1*&%#(V0.*,*#X(N+*(N+*)'&%,('()"#2%#"-"0,()*(
/'#( '+$%&")')*#(1"/"$'&*#( )+&',$*( /'(&*.%/+-"0,( )*(%-$+M&*( [( -%,$",+'&%,( '/O_,(
$"*12%(1W#(&*-"M"*,)%(",#$&+--"0,(1"/"$'&([(^%&1'-"0,(&*/"O"%#'T(>%(%M#$',$*X(*#$'(
%&O',"S'-"0,($'12%-%(//*O0('('/-',S'&(*/(O&')%()*(1%."/"S'-"0,(N+*(#R(-%,#"O+"0(
*,(%$&'#(2&%.",-"'#(*#2'h%/'#X()*(1%)%(N+*X(*,(/'(/R,*'()*(/%(%-+&&")%(-%,(*/(&*#$%(
)*(#*--"%,*#()*/(2'&$")%X('-'M0(^*,*-"*,)%(-%,(*/($&',#-+&#%()*(/%#(1*#*#(',$*(/'(
)*#*&-"0,(%( /'( *U2+/#"0,( )*( '/O+,%#( )*(#+#(V%.*,-R#"1%#(1"*1M&%#X(N+*( ,+,-'(
//*O'&%,('(')'2$'&#*('/(*U"O*,$*(-'&W-$*&()*(1"/"-"'()*/(G*N+*$]T(

Q%)&R'( '\&1'&#*( N+*( /'( *#$&'$*O"'( )"#*h')'( )*#)*( /'( ;*^'$+&'( G*O"%,'/( )*(
=,)'/+-R'(B--")*,$'/(-%,(*/(%MV*$".%()*(Z'-*&()*/(-'&/"#1%(/'(2&",-"2'/(^+*&S'(-%,7
$&'&&*.%/+-"%,'&"'()*(/'(2&%.",-"'(^&'-'#0X(2*#*('/()*#2*O+*(N+*(*U2*&"1*,$0(","7
-"'/1*,$*(*/(1%."1"*,$%T(J*(Z*-Z%X(*/(2'&$")%(2+*)*(-%,#")*&'&#*(2&W-$"-'1*,$*(
)*#'2'&*-")%(*,(!+*/.'($&'#(/'(."-$%&"'()*/(i&*,$*(Q%2+/'&X(//*O',)%(",-/+#%('(-*7
&&'&(#+(#*)*([('(&*2'&$"&(#+#(*,#*&*#T(Q*&%(*/($&'M'V%(&*'/"S')%(Z'#$'(*,$%,-*#(,%(
-'[0(*,(#'-%(&%$%X()*(1%)%(N+*(*#*(^&'-'#%()*M*(#*&(1'$"S')%T(F#(-"*&$%(N+*(/'()*7
&&%$'()*(/'(A%1+,"0,(H&')"-"%,'/"#$'(^+*(-%,$+,)*,$*(#"(/'(','/"S'1%#(*,(*/(1'&-%(
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[(*12/*')%#X(/%(N+*()"M+V'(+,(2*&\/(-"&-+,#-&"$%()*(^%&1'(1'[%&"$'&"'('(/'(-/'#*(
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