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! Uf !

The drawing and thinking of the sound-image go hand-in-hand, the two 
canÕt be separated. It would be silly to leave out of account, when drawing, 
what will sound in reality. We have also to be able to find on paper the visual 
equivalent of the musical idea. Any changes and modifications can then be 
carried out on the drawing itself (É).13  
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1. Material i ty of l ines  

!

!

!

Q8!5%6#,05)%!5%3)!39+!E),(.!)4!(5%+0!-)+0!9$%.!5%!9$%.!E539!39+!0+$,69!4),!E$80!

3)! +J2(),+! $%.! E),L! 39+! 7$3+,5$(538! )4! 39+! (5%+X)'W+63! 5%! 3+,70! )4! 0)#%.! $%.!

7#056$(!6)%6+235)%@!Q$3+,5$(538!9$0!'++%!$!6,+$35;+!0)#,6+!6)%03$%3(8!2,+0+%3!5%!

78!7#056!')39!$0!$!7+3$29),56$(!57$-+!$%.!$0!$!6)%6,+3+!$22,)$69!3)!0)#%.@!Z),!

5%03$%6+!5%!39+!25+6+!P?&(.)(&?+*(!4,)7!?TTk!M!6,+$3+.!7#056$(!053#$35)%0!'$0+.!)%!

39+! .544+,+%3!E$80! 5%! E9569!,)6L! .+4),7 0I! %$7+(8! +($0356I! 2($0356! $%.! ',533(+@!

A9)0+!+$,(5+,!+J2+,57+%30!E+,+!39+!0++.!3)!($3+,!5%05-930!39$3!(+.!7+!3)!6)%05.+,!

39+! 5.+$! )4! 7$3+,5$(538! 4,)7! )39+,! 2+,02+635;+0@! Q8! 5%3+,+03! 5%! -+)()-56!

7$3+,5$(538! 6)7+0! 4,)7! +J2+,5+%6+0! 39$3! M! 9$.! 5%! G95(+I! $! 6)#%3,8! 4#((! )4!

7)#%3$5%0I! ;)(6$%)+0I!39+!95-9!2($3+$#!$%.! '5-! .+0+,3+.!$,+$!5%!39+!%),39,!$%.!

39+! 2$72$0! $%.! -($65+,0! 5%! 39+! 0)#39@! M! '+(5+;+! 39$3! 39+0+! +J2+,5+%6+0! (+43! $%!

572,5%3!)%!78!$22,)$69!3)!6)72)0535)%@!

!

A9+! 3+,7&-+.$)"+?".G!50! #0+.! 9+,+! 5%! 3E)! 0+%0+0h! 45,03I!53!,+4+,0!3)! 39+!0#7! )4!

=#$(535+0!.502($8+.!'8!$!6)((+635)%!)4!+%3535+0I!E9569!5%!39+!6$0+!)4!(5%+0!+7+,-+0!

4,)7! $%!$66#7#($35)%!)4! 0#,4$6+0I!9+%6+! 2)5%35%-! 3)!39+! #%5=#+%+00! )4! 7$6,)!

06+%$,5)0!$0!#%.+,03)).!4,)7! 39+5,!9),5Y)%3$(538@!A950!6)%05.+,$35)%!)4!7$3+,5$(!

.+$(0!E539!530!#%4)(.5%-!39,)#-9!357+@!O+6)%.(8I!-+.$)"+?".G!50!#0+.!3)!.+%)3+!39+!

,)#-9!$ 02+63!)4!0)#%.I!530!6)%6,+3+%+00@!M%!39$3!0+%0+!E+!$,+!%)3!.+$(5%-!E539!39+!

3,$.535)%$(!3+,7!-+.$)"+?&$0!53!50!)43+%!#0+.!5%!7#056$(!$%$(8050!E9+%!,+4+,,5%-!3)!

$!6()0+.!#%538!0#'W+63+.!3)!3,$%04),7$35)%0I!'#3!5%03+$.!3)!39+!5%9+,+%3!=#$(535+0!

)4!39+!$6)#0356!29+%)7+%)%I!39+!F6)%6,+3+!$02+630!)4!0)#%.H@?T!!

!

A9+!5.+$!)4!$!7$3+,5$(538!)4!(5%+0!)22)0+0!3)!0572(8!6)%6+5;5%-!(5%+0!$0!7$3+,5$(h!

39+!4),7+,!5%;)(;+0!6)%05.+,5%-!4#,39+,!$02+630!)4!(5%+0S!5%9+,+%3!%$3#,+I!$0!39+5,!
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! ?P!

3+72),$(538!$%.!02$35$(538I!39+!=#+035)%!%)3!'+5%-!E9$3!3)!.)!E539!39+7!'#3!9)E!

$%.!E9$3!39+8!$,+@!M%!39$3!0+%0+!39+!357+!)4!39+!(5%+!50!$%!+7'+..+.!2$,3!)4!39$3!

7$3+,5$(538I! $%.! 39+! +%;5,)%7+%3! 39$3! 39+0+! )'W+630! 4),7! $,+! $%! +J3+%05)%! )4!

39+5,!7$3+,5$(538@!

!

M%!06#(23#,+!$%.!39+!;50#$(!$,30I!7 $3+,5$(538!E$0!2#,0#+.!'8!$,35030!0#69!$0!1%%5+!

1('+,0I! a$,'$,$! <+2E),39I! b;$! <+00+! $%.! 39+! o#3$5! -,)#2! $7)%-! )39+,0I! E9)!

03,+00+.! 39+! %+6+00538! )4! ,+3#,%5%-! 3)! 39+! %$3#,+! )4! 39+! 7$3+,5$(! 530+(4I! $0! "5,)!

_)0959$,$!+%+,-+356$((8!03$3+0!5%!39+!o#3$5!7$%54+03)h!!

!

Gutai (concrete) art does not change the material but brings it to lifeÉ(it) 
does not falsify the material... The material is not absorbed by the spirit. The 
spirit does not force the material into submission. If one leaves the material 
as it is, presenting it just as material, then it starts to tell us something and 
speaks with a mighty voice.21 

!

!

A9+0+! $,35030! .+7$%.+.! $! 4$5,! 3,+$37+%3! $%.! .5-%538! )4! 7$3+,5$(538I! 0)7+9)E!

.+%)#%65%-! 39+! 0#'W#-$35)%! 3)! 4),7! 39$3! 7$3+,5$(! 9$.! ,+6+5;+.! 9503),56$((8@!

l 9+%! .506#005%-!7$3+,5$(538!5%!7#056!9)E+;+, I!$!6+,3$5%! .+-,++! )4!$'03,$635)%!

$%.! 7+3$29),! $,+! #%$;)5.$'(+! -5;+%! 39$3! 0)#%.! 50! 7$.+! )4! $5,! ;5',$35)%0! $%.!

9+%6+!53!50!,$39+,!#%3)#69$'(+@!M%!3950!,+-$,.I!39+!5.+$!)4!(5%+!$0!$!7#056$(!)'W+63!

50!9+(24#(I!$0!53!$(()E0!530!7$3+,5$(5Y$35)%I! )'0+,;$35)%!$%.!4#,39+,!3,+$37+%3@!1!

7 $3+,5$(538! )4! 0)#%.! 9$0! '++%! $22,)$69+.! '8 !0)7+! 6)72)0+,0! 5%!39+!($03! $%.!

2,+0+%3!6+%3#,5+0I!7)03!%)3$'(8!<+(7#3!K$69+%7$%%!$%.!&5+,(#5-5!a5(()%+@!M%!39+!

E),L0!)4!39+!($33+,!53!50!2)005'(+!3)!$22,+65$3+!$!6)%6+235)%!)4!7$3+,5$(!$0!$!(5;5%-!

+%3538@!M%!$!3+J3!$')#3!950!25+6+!L^L_L!4),!3E)!' $00!6($,5%+30!B?TTjDI!9+!+J2($5%0!

39$3! F39+! ;$,5$35)%0! 39$3! '+6)7+! 2$,3! )4! 5%03,#7+%3$(! 3+69%5=#+! 39,)#-9! +$69!

5%.5;5.#$(! .506);+,8! BrDH! '+6)7+! F$635;+! 0)%56! ($8+,0I! (5;5%-! 7$33+,! E539! $%!

5%3+((5-+%6+!)4!530!)E%H@??! 

!

100#75%-!$!2$,35$((8!),!+%35,+(8!7$3+,5$(50356!$22,)$69!,$50+0!39+!=#+035)%!$')#3!

39+!572(56$35)%0!39$3!53!6$,,5+0!6)%6+,%5%-!6,+$35;+!.+6505)%0@!10!06#(23),!a$,'$,$!
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<+2E),39! +729$05Y+0h! F39+! 7$3+,5$(! 9$0! ;53$(538[ 53! ,+05030! $%.! 7$L+0!

.+7$%.0IH?P!),!1('+,0!E9+% !09+!E,53+0I!Fl9$3!M!$7!3,85%-!3)! -+3!$6,)00!50!39$3!

7$3+,5$(! 50! $! 7+$%0! )4! 6)77#%56$35)%@! A9$3! (503+%5%-! 3)! 53I! %)3! .)75%$35%-! 53!

7$L+0!#0!3,#(8!$635;+I!39$3!50h!3)!'+!$635;+I!'+!2$005;+@H?\ !a)39!$,35030!0#--+03!39$3!

53!50!%+6+00$,8!3)!-5;+!02$6+!3)!7$3+,5$(!3)!#%4)(.I!3)!(+3!53!R3$(LSI!E9569!5%!7#056!

6$%!'+!5%3+,2,+3+.!$0!39+!%+6+00538!3)!-5;+!357+!3)!39+!7$3+,5$(538!)4!0)#%.I!),!3)!

F(+3!39+!0)#%.0!'+!39+70+(;+0@H?f !!

!

^+J3I! E+! 09$((! )'0+,;+! 7$3+,5$(538! $0! $22(5+.! 3)! 7#056$(! (5%+X)'W+630! 5%! 39+!

6)%3+J3! )4! 3E)! 6)72)0535)%0h!*:,#( !B?TU\D! 4),! 3,)7')%+! $%.! ;5)()%6+(()I! $%.!

!"#$%&'()&!"#*+!B?TUjXUVD!4),!0)()!;5)(5%@!

!

CGC!!"#$%I!,!(-#9#('5,9!9'/- !

!

!
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A9+!25+6+!*:,#( !4,)7!?TU\!B3'%X;6(D!.+;+()20!$%!$22,)$69!3)!(5%+0!5%4(#+%6+.!'8!

-+)()-8I! 02+65456$((8! '8! 39+! (5%+0! 2,+0+%3! )%! b$,39S0! )E%! 0#,4$6+! 7$3+,5$(538I!
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! ?f !

%$7+(8! -+)()-56$(! 03,$3$! 4),7+.! '8! 0+.57+%3$,8! ,)6L@! A9+0+! 69$,$63+,50356!

4),7$35)%0! 6)%0503! 5%! 39+! $66#7#($35)%! )4! .544+,+%3! ,)6L! ($8+,0! )%! 3)2! )4! +$69!

)39+,! 2,).#65%-! #0#$((8! 9),5Y)%3$(! (5%+X03,#63#,+0I! 4),7+.! #%.+,E$3+,! $%.!

9$;5%-!9$.!()%-!2,)6+00+0!)4!+7+,-+%6+!3)!39+!0#,4$6+I!4)(()E+.!'8!.+4),7$35)%!

$%.! +,)05)%@! l9$3! 03,#6L! 7+! $')#3 ! 39+0+! 7#(35($8+,! 03,$3$! $,+! 39+5,! 03,)%-!

7$3+,5$(538!$%.! 39+! '+$#38! 39$3! 39+8! +J95'53I! +J2,+00+.! $0! #%.#($35)%I!

2$,$((+(507I!6)()#,!$%.!3+J3#,+@!1(39)#-9!39+!5%4(#+%6+!E$0!7$5%(8!;50#$(I!M!6)#(.!

%)3!$;)5.!,+4(+635%-!)%!39+!3+72),$(!%$3#,+!)4!39)0+!(5%+!($8+,0I!+$69!)%+!4),7+.!

4),! 2+,5).0! 5%;)(;5%-! 39)#0$%.0! ),! +;+%! 75((5)%0! )4! 8+$,0I! $! 3+72),$(! 06$(+!

6)72(+3+(8!)#3!)4!39+!9#7$%!,+$69I!$!-+)()-56$(!357+@!Q8!5%3+%35)%!4),!*:,#( !E$0!

39+%!3)!6,+$3+!(5%+!)'W+630!39$3!9$.!$3!39+5,!'$0+!0)7+!)4!39+!+(+7+%30!2,+0+%3!5%!

-+)()-56$(! 03,$3$I! $0! 6)%3)#,! #%.#($35)%! ,+4(+635%-! 39+5,! 07))39! $%.! 05%#)#0!

7);+7+%3I! 2),)0538! )4! 0)#%.! +7#($35%-! 39+5,! ,)6L8X0$%.8! 7$3+,5$(538I!

2$,$((+(507!'+3E++%!39+!6)%4),75%-!(5%+0I!$%.!$%!5%3,5%056!()%-%+00!+J2,+00+.!'8 !

$!,$39+,!.5($3+.!2$65%-@!!

!

CGCGC!<'/-!4'/>#4'*%!!
!

!
&

["04V\&;.)+.+&,#*,?+."(#4Y]&

!

Q)03!-+)()-56$(!03,$3$!2,+0+%3!0)7+!.+-,++!)4!5%3+,%$(!#%.#($35)%!5%!39+!6)%3)#,!

)4! 39+5,! ($8+,0! B45-@\D@! O#69! 6#,;$3#,+0! ),! 4)(.0! 4),7! #0#$((8! '8! 39+! +44+63! )4!

6)72,+005;+I!3+%05)%$(!$%.!09+$,5%-!4),6+0I!5%;)(;5%-!.544+,+%3!4)(.!7+69$%5070!

39$3! 5%6(#.+! '#6L(5%-I! '+%.5%-! $%.! 2$005;+! 4)(.5%-! $7)%-! )39+,0@?i !:%.#($35)%!

-5;+0! $! .#635(+! $22+$,$%6+! 3)! 39+! ,+0#(35%-! .+4),7+.! 03,$3$! ,+;+$(5%-! 39+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! ?j !

2($0356538!)4!,)6L!$%.!0#--+035%-!39+!5.+$!)4!4(#5.538h!$3!$!7$6,)!357+X06$(+!,)6L!

'+9$;+0!5%.++.!$0!4(#5.@!!

!

M%&*:,#( I!39+!#%.#($35)%!2,+0+%3!5%!03,$3$!($8+,0!50!75,,),+.! '8!39+!#0+!)4! (5%+0!

39$3! 69$%-+! 39+5,! 25369! 6)%3)#,! -,$.#$((8! $%.! 0()E(8I! 03,+005%-! 39+5,!

9),5Y)%3$(538! '8! 07$((! 25369! .503$%6+0! 3,$;+((+.! )%! ,$39+,! ()%-! %)3+0I! .)%+! '8!

7+$%0!)4!-(500$%.5!)%!')39!39+!6+(()!$%.!3,)7')%+@!M!57$-5%+.!$!382+!)4!(5%+!39$3!

E9+%!2+,6+5;+.! -5;+0!39+!572,+005)%!)4!057#(3$%+)#0(8! '+5%-!$%.!%)3!'+5%-!5%!

7)35)%I!$%!$7'5-#538!)4!7);+7+%3!)66#,,5%-!5%!$!02$6+!'+3E++%!2+,6+235'(+!$%.!

572+,6+235'(+! 69$%-+@! A950! $7'5-#538! 50! )%+! )4! 39+! ,+$0)%0! E98! M! #0+! 0()E(8!

69$%-5%-!(5%+0I!$0!M!$7 !4)%.!)4!053#$35)%0!E9+,+!0()E!.+4),7$35)%!)66#,0@!

!

K5%+0! 5%! 39+! 25+6+! 9$;+! .544+,+%3! #%.#($35)%! .+-,++0I! $(E$80! 5%05.+! $! 07$((!

$7'53#0I! $! -,$.$35)%! ,+($35%-! 3)! 9)E! )43+%! 39+8! 69$%-+! .5,+635)%@!O#69! (5%+0!

5%3+,6$($3+! .#,5%-! 39+! 45,03! 9$(4! )4! 39+! 25+6+I! -,$.#$((8! $6=#5,5%-! 7),+! $%.!

07$((+,!5%3+,%$(!7);+7+%3I!$(39)#-9!39+,+!50!%)!.5,+635)%$(!2,)6+00!5%;)(;+.!5%!

3950!0+%0+@!

!
!
!

!

&
["04c\&M"''$)$#.&*$0)$$%&"#&.D$&,#*,?+."(#&('&?"#$%4&

!



! ?V!

Z5-#,+!f!09)E 0!.544+,+%3!.+-,++0!)4!#%.#($35)%!5%!*:,#( S0!(5%+0h!f $D!6)%05030!)4!$!

382+! )4!(5%+! E539!$! 05%-(+! .5,+635)%! $%.! 9+%6+!%)! #%.#($35)%c!f 'D! ,+2,+0+%30! $!

03,+369+.!9())$>.,%?k!'8!530!.+06+%.5%-!$%.!$06+%.5%-!7);+7+%3!B09)E5%-!$(0)!

03$050! 5%! 39+! 75..(+Dc!f 6D! $%.!f .D! +J95'53! $! 6)7'5%$35)%! '+3E++%! 03$050! $%.!

0+;+,$(! $06+%.5%-! $%.! .+06+%.5%-!3#,%0c! $%.!f +D! 50! 7$.+! )%(8! )4!#%.#($35)%!

E539)#3!03$050I!$%.!6$%!'+!6)%05.+,+.!$0!$!E5.+(8!03,+369+.!;5',$3)@!

!

M%!6)72)05%-! *:,#( S0! (5%+0I! +02+65$((8! 39+! ()%-! $%.! #%5.5,+635)%$(! )%+0I! M! E$0!

5%4(#+%6+.! '8! 1(;5%! K#65+,S0! E),L!J+#()+-+& BUkkPD! 4),! 3,)7')%+! $%.! 25$%)@!

J+#()+-+ !6)%05030! )4! ()%-!$%.!6)%35%#)#0! (5%+0!7$.+! '8!39+!3,)7')%+I!E9569!

$,+!39+!,+0#(3!)4!39+!(53+,$(!7$225%-!)4!7)#%3$5%!2+$L0!4,)7!$!2563#,+!)4!39+!1(20!

5%3)! 39+! 357+C25369! 2($%+@PT!1%)39+,! E),L! 39$3! 5%4(#+%6+.! 39+! 0#'3(+! 6#,;8!

$22,)$69! $%.! 29,$05%-! 5%! -+%+,$(! 50! 1$,)%! G$005.8S0!%(#0%&(#?G&+%&%+*&+%&.D$")&

?"%.$#$)!B?TTjDPU!4),! 0)()! 3,)7')%+I! E9+,+! ,+2+$3+. ! ()%-! (5%+0! )065(($3+! ;+,8!

07))39(8! $6,)00! $! 07$((! ,$%-+I! 5%! 39+! 6)%03,#635)%! )4! $! .+(56$3+! $%.! =#5+3!

+%;5,)%7+%3!,$,+(8!0++%!5%!$!0)()!3,)7')%+!25+6+I!$66)72(509+.!'8!39+!6)%03$%3!

#0+!)4!$!ED"%9$)!7#3+@!

!

CGCG1!+#>/:!.,*-&',9'*%!
!

A9+!7$3+,5$(!6)72)0535)%!)4!-+)()-56$(!03,$3$I!6)%05035%-!)4!.5;+,0+!382+0!)4!,)6L!

$%.!0+.57+%3I!0#--+03+.!$%!$22,)$69!3)!0)#%.!57'#+.!E539!2),)#0!$%.!-,$%#($,!

=#$(535+0I!)4!$!;5',$35%-!),!+;+%!3,+7'(5%-!%$3#,+@!M%!),.+,!3)!,+%.+,!39+0+!M!)23+.!

4),!39+!#0+!)4!;$,5)#0!5%03,#7+%3$(!3+69%5=#+0!0#69!$0!$5,8!0)#%.0I!7#(3529)%560I!

'?+..$)3,#0$! B4,#(($35D! $%.! .544+,+%3! %$3#,$((8! 2,).#6+.! '+$35%-! 29+%)7+%$@!

A9+0+! 7).+0! )4! +75005)%! E+,+! $57+.! $3! 572,5%35%-! $! 0+%0+! )4! +,)05)%! $%.!

.+0+,3X(5L+!7$3+,5$(538@!

!

A9+! .5;+,0+! 7#(3529)%560!4,)7! 39+!;5)()%6+(()!2$,3!$,+! $! -)).! +J$72(+! )4! 39+!

.544+,+%3! .+-,++0! )4! 6)72(+J538! 39$3! 0)#%.! 7$3+,5$(538! 6$%! 9$;+@! A9+! 0572(+,!
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2. Physical l ines  
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With line becoming a physical presence or absence, detached from the plane 
and independent of representation, drawing emerged (...) as a field 
coextensive with real space, no longer outlining an illusion marked off from 
the world. As art moved between two and three dimensions, drawingÑ and 
its basic mark, a newly dynamic lineÑ subtly hybridized, becoming 
inextricably entangled with other mediums and materials (É) Its differences 
from painting, printing and sculpture blurred (É).45 
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generated by the tension of the wires, the strength of the breeze, the 
humidity and heat in the airÑ and a constant shower of sonic events caused 
by insects, leaves and birds landing on the wiresÑ  small incidents that 
create monumental waves of sound.50 
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Polyphonic setting for white illustrates the elementary form shown (fig.34, 
left). ÔPolyphonicÕ refers to the interpenetration of several tonalities or 
colour values. The picture is centric in character with transparent 
illumination. The transparency, the Ôpervasive lightÕ, increases towards the 
centre.  
As contrast: light falling from above; illumination and shadow accumulating 
towards the centre. The eye moves slowly from the centre 1 to the 
successively weaker values 2, 3, 4, 5, 6 (movement), then leaps back to the 
strongest energy (countermovement).72 
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His portraiture from the 1980s to the present still uses a type of photographic 
realism, but with a painterly construction, and an allusion to digital filtering 
algorithms. Faces are now divided into small squares, comparable to the 
pixel on a computer screen raster grid.78  
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serve the comprehensive image, while maintaining an abstract independence 
and coherence (É) When viewed from a distance, a specific face is revealed. 
When seen close-up, the squares present themselves as genetic materials: 
discrete, seemingly infinite in variety, and potentially endless in 
propagation.82 
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4. Line Combinations  
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I've never found anything to be lacking in a blurry canvas. Quite the 
contrary: you can see many more things in it than in a sharply focused 
image. A landscape painted with exactness forces you to see a determined 
number of clearly differentiated trees, while in a blurry canvas you can 
perceive as many trees as you want. The painting is more open.85  
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Cuando poco queda, crece el amor  
por las palabras concretas, indescriptibles.  
Digo que no quiero decir otra cosa 
que lo que digo, pero al decirlo fallo 
porque el blanco siempre se mueve. 
La palabra sigue con retardo al grito. 
Escritos diferidos como calcos que no  
calzan, como duplicados infieles. 

 

When there is few (time) left, the love  
for concrete, indescribable words grow.  
I say that I donÕt want to say anything other  
than what I say, but in saying it I fail  
because the target always moves. 
The word follows delayed the scream.  
Deferred writings as traces that donÕt  
match, as unfaithful duplicates.96 

!

!

A9+!3+J3!02+$L0!)4!39+!5%9+,+%3!572,+6505)%!)4!+;+,8!6,+$35;+!$63I!7+$%5%-!39$3!

)%+!$(E$80!+%.0!#2!.)5%-!0)7+395%-!.544+,+%3!39$%!E9$3!E$0!5%3+%.+.@!M3!50!%)3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kf !Q5((~%!s!q$(.•;$,I!?TTV@!!
kj !Q8!3,$%0($35)%@!



! i\ !

6(+$,! 54! 39+! 3$,-+3! 7);+0! '+6$#0+! 39+! $,3503! 69$%-+0! ),! 54! '+6$#0+! 2,+6505)%!

0572(8! .)+0!%)3!+J503!5%! ,+($35)%!3)!$,3I! $0! )%+!6$%%)3! ,+$((8!4),+0++!E9$3!53!50!

.)5%-! '+4),+!$63#$((8! .)5%-!53@!A9+!2)+3!39+%! ()%-0!4),! 6)%6,+3+!E),.0!$0!39+8!

2)5%3!3)!#%5;)6$(!395%-0I!L%)E5%-!39$3!0#69!$!,+$(538!50!%)%+39+(+00!#3)256!-5;+%!

39$3! +;+,8395%-! 2+,2+3#$((8! 69$%-+0! $%.! 7);+0I! 9+%6+! E),.0! $%.! 6)%6+230!

6$%%)3!'+!25%2)5%3+.@!!

!

Q5((~%!02+$L0!$(0)! )4!39+!3E)!0++75%-(8! .544+,+%3!357+0! )4!6,+$35)%I! )%+!E9+,+!

39+! ;505)%! 6)7+0! ),! +J2,+005)%! 3$L+0! 2($6+! B.D$& %>)$+-DI! $%.! 39+! )39+,!

6),,+02)%.5%-!3)!39+!0()E!$%.!($'),5)#0!357+!)4!39+!E,535%-!)4!39+!5.+$!530+(4!B.D$&

E()* D@! <+! ;50#$(5Y+0! 39+0+! .544+,5%-! 357+0! 5%! 4),7! )4! .+4+,,+.! E,535%-0I! F3,$6+0!

39$3! .)%S3! 7$369I! $0! #%4$5394#(! .#2(56$3+0HI! E9569! ',5%-! '$6L! 39+! 5.+$! )4! $!

9+3+,)29)%56!L5%.!)4!E,535%-!B),!$!03+,+)06)256!)%+!$0!5%!45-@\PDI!$0!69$%-+!$%.!

357+!6)%.+7%0!)'W+630!3)!'+!6)%03$%3(8!.502($6+.!4,)7!39+70+(;+0@!!

!

M!$33+723+.!3)!3,$%0($3+!39+!5.+$0!6)%3$5%+.!5%!39+!2)+7!5%3)!6)%6,+3+!+(+7+%30!

$%.! 3+69%5=#+0! '8! 03,+005%-! 39+! 572,+650+! 69$,$63+,! ;5$! (5%+0! 39$3! .544+,! $%.!

.502($6+! 4,)7! +$69! )39+,I! 2,).#65%-! '(#,,5%-! $6,)00! 39+! 25+6+@! Z),! 5%03$%6+I!

45-#,+!\i !09)E0!$!7)7+%3!)4!39+!25+6+!5%!E9569!39+!3E)!4(#3+0!$,+!.502($6+.!5%!

39+!45,03!3E)! -+03#,+0!B'$,0!?UX?PDI!$%.!39+%!5%! '$,!?\!6)%35%#+!39+!$06+%.5%-!

7)35)%! )4! 39+!2X4($3!$0! $! 09),3! 45439! B75%5!982+,X(5%+DI! (+$.5%-! 3)! $! ,+($8! )4! $!

0(5-93(8!95-9+,!o&5%!'$,!?fI!39+%!6)%35%#5%-!'(#,,5%-!$-$5%!5%!'$,!?j@!

!

!

["04VX\&S(-$#.&('&b@.@!ED$)$&.D$&'?,.$%&9)(*,>$&+&H?,))"#0&$''$>.&HG&.D$")&%,H.?$&*"''$)$#>$%4&

!

1%)39+,!4#%635)%!)4!39+!'(#,,5%-!5%!/4*4!50!3)!6,+$3+!$!7+(35%-!0+%0$35)%I!$!(5=#5.!

$%.! 0)7+357+0! ;506)#0! 7$3+,5$(538! E9+,+! 0()E! -(500$%.)0! 6)%35%#$((8! 2,).#6+!

7)7+%30! )4!+J2$%05)%!$%.!6)%3,$635)%I!$0!5%!$!0),3! )4!E$,25%-! )4!39+!$6)#0356!



! if !

0#,4$6+@!O#69!$!7+,-5%-!=#$(538!E$0!,+5%4),6+.!'8!39+!#0+!)4!7#(3529)%56!0)#%.0!

$0! 45-#,+! \k!09)E0! '+()EI! 6)%05035%-! 5%! 39+! '+-5%%5%-! )4! 39+! 25+6+@! 10! 6$%! '+!

)'0+,;+.! 5%! 39+! +J$72(+I! 39+! 25+6+! 03$,30! E539! $! 7#(3529)%56! 5%! 39+! '$00))%!

6),,+02)%.5%-! 3)! 39+! %$3#,$(! 02+63,$! )4!39+! a! 4#%.$7+%3$(I! ,+5%4),6+.! '8! 39+!

)39+,!5%03,#7+%30! ;5$!39+! .#2(56$35)%! )4!39+!2$,35$(0!6),,+02)%.5%-!3)!39+!45439!

BZuDI! E9569! 5%! 3#,%! 2,).#6+0! $! '(#,,5%-! )4! 39+! 0)#%.! 57$-+! '8! 02(5335%-! $2$,3!

-,$.#$((8@!A9+!7+(35%-!6)%35%#+0!'8!)39+,!.)#'(5%-0!$%.!39+!.+4+,,+.!+%3,$%6+0!

)4!')39!035((!$%.!7);5%-!7#(3529)%56!0)#%.0!5%!$!0+,5+0!)4!4#05%-!+;+%30@!

!

!
!

["04Ve\&2$0"##"#0&('&/%>)".(%&*"'$)"*(%4&

!

A950!3+%.+%68!3)!7+,-+!0)#%.0!5%!39+!25+6+!$0!E+((!$0!39+!#0+!)4!7#(3529)%560I!

E$0! .5,+63(8! 5%4(#+%6+.! '8!S,?."9D(#">&6Hb$>.%!d?"*"#0& RD)(,0D& V`<R(#$& ;9+>$!

B?TU\D!4),!3,)7')%+!$%.!6+(()!'8!39+!o+,7$%!6)72)0+,!G$02$,!")9$%%+0!l$(3+,I!

5%!E9569!9+!6)%03$%3(8!7$L+0!#0+! )4!02(53X3)%+0!B%$3#,$(!7#(3529)%560D!5%! ')39!

5%03,#7+%30I! E9569I! $0! 39+! 353(+! 0#--+030I! -(5.+! E5395%! $! 3)%$(! 02$6+!

6),,+02)%.5%-!3)!<$,,8!&$,369S0!\P X03+2!W#03!5%3)%$35)%!06$(+@kV!

!
!
!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kV!Z,)7!2,)-,$77+!%)3+0!3)!6)%6+,3!'8!AE)!^+E!>#)!$3!:%5;+,0538!)4!<#..+,045+(.!)%!Q$,69!?TUV@!



! ij !

;G1!!R9>':!3-),F'#>& !

!

!

["04cW\&2)+"*$*&)"1$)4eX&

!

1%)39+,!E$8!)4!6)%6+5;5%-!39+!5%3+,$635)%!)4!(5%+0!,+($35;+!3)!39+5,!6)7'5%$35)%!50!

5%!$%$()-8!3)!(5=#5.!03$3+0!)4!7$33+,I!69$,$63+,5Y+.! '8!39+5,!4(#5.538@!A950!E$8!)4!

#%.+,03$%.5%-! 39+! 6)72),37+%3! )4! 6)7'5%+.! (5%+0! 6)%05.+,0! +$69! $0! $!

03,+$7(5%+I!39$3!50I!$!(5%+!39$3!3)-+39+,!E539!)39+,!(5%+0!4),7!03,+$70!)4!0)#%.@!a8!

39+5,! 5%3+,E+$;+.! 0#2+,2)0535)%I!39+! 6)((+635;+! '+9$;5)#,! )4! (5%+0! .+;+()20! $!

2+,7+$'5(538!)4!7+7',$%+0!0)!3)!02+$LI!5%!E9569!')#%.$,5+0!$,+!.500)(;+.!$%.!

03,+$7X%+00!$,50+0!$0!$%!+7+,-+%3!2,)2+,38@!M%!),.+,!3)!'+()%-!3)!3950!03,+$75%-!

6$3+-),8I!39+!3+J3#,+!%++.0!3)!'+!57'#+.!E539!7);+7+%3!'8! $!6+,3$5%!$7)#%3!)4!

,+-#($,538! )4! $635)%! B45-@fTD@!O53#$35)%0! )4! 3950! %$3#,+! $,+!6)77)%(8! 4)#%.! 5%!

2)(829)%56! 0+335%-0! )4! 39+! ($3+! ,+%$500$%6+! B5@+@! K$00#0! ),! &$(+03,5%$D! E9569!

+J95'53! 3950! '+9$;5)#,! $0! 4),7+.! '8! 39+! 5%3+,$635)%! )4! 5%.+2+%.+%3! ;)56+0I! 5%!

E9569! F6)%35%#)#0! 7#056$(! 7);+7+%3I! '+! 53! 5%! 39+! 9$,7)%56! 4(#5.538! ),! 39+!

7+().56!4()EI!03$%.0!$0!39+!2,57+!$33,5'#3+!)4!39+!2+,5).S0!6)72)0535)%0H@kk!A9+!

4(#5.!3+J3#,+!69$,$63+,50356!)4!3950!7#056!BE9+%!0+3!2)(829)%56$((8D!50!2,).#6+.!

'8!39+!2+,2+3#$(!+%3,$%6+!$%.!+J53!)4!5%.5;5.#$(!;)56+0!B45-@fUD@!!

!

!
["04cL\&/@>$)9.&')(-&6)?+#*$&*$&!+%%,%&-(.$.& b-)!0#7!,+0#,,+635)!+3!;53$T&"??,%.)+."#0&.D$&*$'$))$*&

$#.)+#>$%&('&1(">$%&+%&"#.$)E$+1"#0&%.)$+-%&('&%(,#*4LWW&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ki !&9)3)!'8!>$;5.!<)).@ !
kk!G9$0+I!?TTPc?TT\I!2@Pi@!
UTT!K$00)!s!O$%.'+,-+,I!Uk?j@!



! iV !

!

1! 35.$(! +44+63! 50! 9+%6+! -+%+,$3+.! -5;+%! 39$3! '+4),+!)%+! (5%+! +%.0! $%)39+,! (5%+!

+%3+,0!$%.! '+4),+!39+!0+6)%.!)%+!+%.0!8+3!$%)39+,!+%3+,0!$%.!0)!)%!2,).#65%-!

6)%35%#)#0! 4(#J+0! )4! 0)#%.@! M3! 50!6,#65$(!E5395%! 3950! 6)%6+235)%!39+! 0+%0+! )4!

7);+7+%3! -+%+,$3+.! '8! 39+! 6)%03$%3! $%.! 6)72(+7+%3$,5(8! .503,5'#3+.!

$22+$,$%6+! $%.! .50$22+$,$%6+! )4! (5%+0@!O#69! 7);+7+%3!+7+,-+ 0! 4,)7 ! 39+!

,9839756$(!053#$35)%!-+%+,$3+.!'8!39+!+%3,$%6+!$%.!6)#,0+!)4!$635)%!)4!+$69!(5%+!

$6,)00!39+!3+J3#,+!B$(39)#-9!%)3!5%!$!2#(0$35%-!0+%0+D@!A950!R,9839756S!69$,$63+,!

+%9$%6+0!$%!5%3+,E+$;5%-!5((#05)%@!

!

M%!39+!45,03!0+635)%!)4!39+!25+6+!5#.(&69$#&7(")I!M!E),L+.!0575($,(8!E539!03,+$70!)4!

0)#%.!'8!);+,($225%-!(5%+0!39$3!5%6,+$0+!$%.!.+6,+$0+!39+5,!$72(53#.+I!E9569!5%!

6)7'5%$35)%!2,).#6+ !$%! );+,$((! 0+%0+! )4! 4(#J! $%.! 0E+((@! Z5-#,+! f?!09)E0! 9)E!

3950! E$0! .)%+! %)3! )%(8! '8! 9$;5%-! 6)%35%#)#0! (5%+0! +%3+,5%-! $%.! (+$;5%-! 39+!

$6)#0356!02$6+I!'#3!$(0)!'8!057#($35%-!7),+!39$%!)%+!R03,+$7X(5%+S!$0!5%!39+!6$0+!

)4!39+!4(#3+I!E9569!$(3+,%$3+0!'+3E++%!3E)!,+-503,$(!03,$3$@!!!

!

!
["04cY\&;.)$+-%&('&?"#$%&"#&'")%.&%$>."(#&('&M@]@^@!

!

M%&/%>)".(%&*"'$)"*(%&39+,+!$,+!$(0)!0)7+!7)7+%30!7$,L+.!'8!$!6)%03$%3!0E+((5%-@!

1%! +J$72(+!)4! 3950! )66#,0! 5%! '$,! ?k! B45-@fPDI! E9+,+! 0#69! $%! 572,+005)%! 50!

+%9$%6+.! '8! 39+! 5%3+,7533+%3! $635;538! )4! 982+,X(5%+0! 39$3! 0#66++.! )%+! $43+,!

$%)39+,I! 4),75%-! $(0)! 6)%03$%3! 0#2+,2)0535)%0@! A950! 6$%! '+! 6)%05.+,+.! 3)! '+! $!

'(#,,5%-!)4!982+,X(5%+0!4)(()E5%-!39+5,!.502($6+.!'+9$;5)#,@!O5%6+!7)03!(5%+0!$,+!



! ii !

5%! $! 6)%03$%3(8!.+4+,,+. !7);+7+%3I! 2(#0!$%!5%6,+$05%-C.+6,+$05%-! +%+,-8I!39+!

3+J3#,+!+;)L+0!$!(5=#5.!0E+((5%-!03$3+@!

!

!
["04c`\&;,H%$A,$#.&DG9$)<?"#$%&"#.$)+>."#0&+#*&9)(*,>"#0&'?,"*".G&"#&b06,53)0!. 54+,5.)04&

!

;G1GC!H-5),/'5,9!8,F-4!'/! :%.0#/),&0 &
&

8(-9,.$)& 9 ! E$0! 6)72)0+.! 4),! 39+! N)')356! &5$%)!l),L09)2! (+$. ! '8! &+3+,!

1'(5%-+,!$%.!l5%4,5+.!N53069!$3!39+!:%5;+,0538!)4!<#..+,045+(.!5%!]63)'+,!?TUf@!

M3!6)%05030!)4!39+!5%3+,$635)%!)4!-,$.#$((8!$22+$,5%-!$%.!.50$22+$,5%-!3),,+%30!)4!

0)#%.I! +$69!R35.+S!7$.+! '8! 39+! 0#2+,2)0535)%! )4! 3+%! 25J+($3+.! (5%+0! 39$3! 4),7!

0+753)%+!6(#03+,0I!E9569!-,)E !-,$.#$((8! 5%!357+!$%.!39+%!4$.+!)#3@!M%!39$3!0+%0+!

53! 50! 2)005'(+! 3)! 0$8! 39$3!8(-9,.$)& 9 ! 6)%05030!)4! 39+! 5%3+,$635)%!)4!25J+($3+.!

E$;+0@!!

!

]%+! )4!39+! ,+$0)%0!4),!9$;5%-!6)%03$%3!4()E0! )4!0)#%.!E$0!78!5%3+,+03!3)!v.+X

25$%548H! 39+! 25$%)I! E9569! 7+$%0! 7$L5%-!39+! 25$%)! 0)#%.! $%.! '+9$;+! $0!

0)7+395%-!+(0+I!,+7);5%-!53!4,)7!530!)E%!3,$.535)%@!A950!E$0!.)%+!$0!7+%35)%+.!

'8!2,).#65%-! 3),,+%30!)4!0)#%.!7$.+!)4! 4$03!,+2+$3+.!%)3+0!39$3!-)!4,)7!#"$#.$!

3)!25$%)!$%.!$-$5%!3)!#"$#.$!$0!54!39+8!E+,+!6)%35%#)#0!0)#%.0I!E539!,$39+,!()%-!

.#,$35)%0!5%!$!E$8!0575($,!3)!9)E! $!E5%.!),!')E+.!03,5%-!5%03,#7+%3!.+;+()20!$!

()%-!$%.!0#03$5%+.!3)%+@!A950!0)7+E9$3!#3)256!'+9$;5)#,!4),!$%!5%03,#7+%3!0#69!

$0! 39+! 25$%)I! -5;+%! 530! 7+69$%56$(! $%.! 2+,6#005;+! %$3#,+I!7$L+0! ,+4+,+%6+!

%)%+39+(+00! 3)! 530! #%5=#+%+00! $0! 6)72$,+.! 3)! 2,+;5)#0! L+8')$,.! 5%03,#7+%30I!

%$7+(8! '+5%-!$'(+!3)!2,).#6+! .544+,+%3!.+-,++0! )4!$72(53#.+!5%! ,+($35)%!3)!39+!



! ik !

$7)#%3! )4! +%+,-8! $22(5+.! 3)! 39+! L+8I! 2$,356#($,(8!9"+#(! B$! `6)72#3+.`!9"+#( !

9+,+D@!!

!

A9+!7$5%!$02+63!)4!39+!.+X25$%5456$35)%!50!39+!6)%35%#)#0!69$,$63+,!)4!+$69!(5%+@!

M%!39+!25$%)!3,$.535)%I!$!6)77)%!E$8!3)!0#03$5%!$!0)#%.!4),!$! ()%-+,!357+!9$0!

'++%! '8! 39+! #0+! )4! 3,5((0I! 05%6+! '8! 39+5,! 2+,0503+%6+! 39+8! ,+%.+,! 57$-5%$,8!

6)%35%#)#0! 0)#%.0! 39$3! .)! %)3! .+6$8! $0! %),7$(! 25$%)! 0)#%.0! .)I! $%! 5((#05)%!

6,+$3+.! '8!39+!4$03! ,+X53+,$35)%!5%;)(;+.! 5%!3,5((0@!M%!8(-9,.$)&9 I! -5;+%!39$3!39+!

2($8+,!50!$!7$695%+!E539!$!7+69$%56$(!2+,4),7$%6+!6$2$6538!0#2+,5),!3)!9#7$%!

6$2$'5(535+0! Bii! 45%-+,0I! 4$03+,! ,+2+3535)%! ,$3+0! E539)#3! +J9$#035)%DI! 39+!

6)%35%#)#0!69$,$63+,! )4! (5%+0!E$0! .)%+! '8! ,+2+$35%-!05%-(+!%)3+0! ;+,8!,$25.(8I!

2,).#65%-!0#03$5%+.!25J+($3+.!3)%+0!$0!,+0#(3@!b$69!0#03$5%+.!25369!50!,+2+$3+.!$3!

$! ,$3+!'+3E++%!VT!3)!kT!75((50+6)%.0I!E539!0(5-93!.544+,+%6+0!5%!02++.!0)!39$3!$!

6)72(+J!2)(8,98397 !50!9+$,.!5%03+$.!)4!$!7$6,)! ,+-#($,!2#(0$35)%@!A9+0+!02++.0!

$,+!9)E+;+,! 0)!4$03!39$3!53!50!572)005'(+!3)!9+$,!$%8!02+65456! ,9839756!,+($35)%!

5%05.+!39+!4(#J@!!

!

M%05.+! +$69!$22+$,5%-C.50$22+$,5%-! 3),,+%3! )4! 0)#%.! 39+,+! $,+! $! 3)3$(! )4! 3+%!

5%.5;5.#$(! (5%+0! 4),75%-! $! 3+%X%)3+! 6(#03+,! )4! 0+753)%+0@! A9+0+! 5%3+,%$(! (5%+0!

03$,3! 4,)7! 39+! 6+%3+,!$%.! 7);+ ! 3)E$,. 0! 39+! 2+,529+,8! 5%! ')39! .5,+635)%0I!

E5.+%5%-! 39+! $7'53#0! )4! 39+!3),,+%3! B5%! $! 25J+($3+.! ;+,05)%! )4! 39+!6+%3,+X

3956L+%5%-!382+!)4!'(#,,5%-!.506#00+.!+$,(5+,!5%!39+!69$23+,D@!a8!.)5%-!3950I!+$69!

-,)#2!)4!(5%+0!4),70!$!-,+$3+,!$%.!3956L+,!(5%+!)4!$!.544+,+%3!$%.!'5--+,!06$(+@!1!

0575($,! '+9$;5)#,! 50! $005-%+.! 3)! 39+!+;)(#35)%! )4!$72(53#.+h! +$69! %)3+! )4! 39+!

-,)#2! .)+0! $! 6,+06+%.)! 4,)7! %5+%3+! $%.! .+6,+$0+0! 3)! %5+%3+! $-$5%@! A9#0I! 39+!

4(#5.X(5L+!'+9$;5)#,!)4!+$69!-,)#2!50!-5;+%!'8!39+!-,$.#$(!5%6,+7+%3!)4!')39!39+!

25369!$,+$!$%.!39+!.8%$756!+%+,-8@!!

!

G)%6+,%5%-!530!+;)(#35)%!5%!357+I!39+!25+6+!2,)-,+00+0!'8 !39+!5%3+,$635)%!'+3E++%!

39,++!3),,+%30I!+$69!+%3+,5%-!$%.!+J535%-!0)#%.!$3!.+4+,,+. !357+0@!AE)!)4!39+7!

.+06+%.!4,)7!39+!95-9!,+-503+,!2,)-,+005;+(8!'+3E++%!)%+!+%3,$%6+!3)!39+!%+J3I!

E95(+! $! 395,.! -,)#2! +J95'530! $! 0()E(8! $06+%.5%-! 7)35)%! 03$,35%-! 5%! 39+!95-9+03!

,+-503+,@!M%!.+65.5%-!39+!'+9$;5)#, !)4!39+!0)#%.X3),,+%30!5%!39+!25369! .)7$5%I!M!



! kT!

E$0!5%4(#+%6+.!'8!*+,$!Q)(%$,S0!0+,5+0!=+)"+."(#%&;+"#.$<=">.(")$!BUkkjD!B45-@f\D@!

M%!3950!0+,5+0I!Q)(%$,!E),L0!E539!$!6)72#3+,!$(-),5397!39$3!-+%+,$3+0!0#66+005;+!

,$%.)7! (5%+0! 39$3! -,$.#$((8! 6);+,! 5%! '($6L! 39+! E9)(+! $,+$! '+()E! 39+! 6)%3)#,X

2,)45(+!)4!O3@!*563)5,+S0!7)#%3@!A9+!-$((+,8!2,+0+%3$35)%!6)%05030!)4!$!%#7'+,!)4!

R4,)Y+%S!5%3+,7+.5$3+!03+20!)4!39$3!2,)6+00!B3E+(;+!5%!39+!+J$72(+!'+()E D@!

!

!

["04cV\&=$)+&S(?#+)&*$,5$35)%0!O$5%3+X*563)5,+&CLeeZFT&%$)"$%&#f&W<LY4LWL&
!
!

M3!50!5%3+,+035%-!9)E!Q)(%$,!3,$%04),70!39+!6)%3)#,! )4!39+!7)#%3$5%!5%3)!$!'5-!

E$;+!)4!5%L!39$3!3,$;+,0+0!.)E%!39+!E9)(+&i X9?+#$!5%!39+!4),7!)4!$!0()EX7)35)%!

6$06$.+@! A950!50! ,+75%506+%3! )4! 39+! 5.+$! 4,)7! G9$23+,!U! 6)%6+,%5%-! 39+! 4(#5.!

7);+7+%3! )4! ,)6L! E9+%! 0++%! 4,)7! $! -+)()-56$(! 2+,02+635;+@! Q)#%3$5%0! 6)#(.!

39+%! '+!6)%6+5;+.!$0!0()E(8! .+;+()25%-!E$;+0! )4! ,)6L!39,)#-9! ()%-!2+,5).0! )4!

357+@!M%!8(-9,.$)&9 I!M!#0+.!$!0()E!$%.!-,$.#$(!.+06+%.5%-!7)35)%!$0!39+!);+,$((!

()%-! $,6! )4! 39+! 25+6+I!0575($,! 3)! 39+! 4(#J! )4! 5%L! -)5%-! .)E%! 5%! O$5%3+X*563)5,+S0!

=+)"+."(#%4&Z5-#,+!ff !09)E0!9)E!39+!39,++!-,)#20! B6(#03+,0D!7);+!5%!357+&$6,)00!

39+!25$%)!,+-503+,!.#,5%-!39+!+%35,+!25+6+@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UTU!&563#,+!4,)7!F*+,$!Q)(%$,!X!O)()H!+J95'535)%!$3!>1Q!o$((+,8!Ba+,(5%DI!)%!12,5(!?TU\@!
!



! kU!

!

!

!

!
["04cc\&J">.,)$%&('&.D$&9"+#(&Q$GH(+)*&0)(,9$*&D()"3(#.+??G&*"%9?+G"#0&Lc&%$A,$#."+?&-(-$#.%&(' &

G)72#3+,!2T&%D(E"#0&.E(&>?,%.$)%&C.())$#.%F&*$%>$#*"#0&"#&9".>D&+0+"#%.&(#$&+%>$#*"#04&

!

!

M%!,+($35)%!3)!0)#%.I!$%!#%+J2+63+.!+;+%3!$22+$,+.!.#,5%-!39+!,+$(50$35)%!)4!39+!

E),LI!$0!E9+%!6,+$35%-!39+!25+6+!M!.5.!%)3!395%L!)4!39+!0)#%.!39$3!39+!7+69$%56!

R45%-+,0S!) 4!39+!,)')3!25$%)X2($8+,!B45-@fjD!E)#(.!2,).#6+!E95(+!03,5L5%-!39+!L+80!

)4! 39+! 5%03,#7+%3@! M%.++.I! 39+! 4$03! ,+2+3535)%0! );+,! +$69! L+8! 2,).#6+.! $!

05-%5456$%3!$7)#%3!)4!L+8!%)50+@!O#69!%)50+0!+%.+.!#2!'+5%-!$!6,#65$(!6)72)%+%3!

)4! 39+! 0)#%.E),(.! )4! 39+! 25+6+I!$0! $3! 6+,3$5%! 7)7+%30! 39+,+! $,+! 39)#0$%.0! )4!

2#(0$35)%0!)66#,,5%-! 2+,! 0+6)%.I! 5%! E9569! 39+! L+8! %)50+! 50! 9+$,.! 6(+$,(8!

+02+65$((8! E9+%! L+80!$,+! %)3! .+2,+00+.! E539!+%)#-9! .+239! $0! 3)! 7$L+! 39+!

9$77+,!0 3,5L+!39+!03,5%-I!6,+$35%-!$!7)3),!,#7'(+!0 )#%.!$0!,+0#(3I!,+;+$(5%-!39+!

7+69$%56!$02+63!)4!39+!E),L@!

!

!

!
!

!
!



! k?!

!
!

!
!
!

["04cZ\&S$>D+#">&m'"#0$)%:&('&N<b1T&.D$&>(-9,.$)&9"+#(&9?+G$)4LWY&&
&

!

A9+! 053#$35)%! )4! 9$;5%-! $! 7$695%+! B$! 25$%)D! 6)%3,)((+.! '8! $%)39+,! B39+!,)')3!

25$%)!2($8+,D!0#--+03+.!03,)%-(8!39+!5.+$!3)!6)%3,)(!39+7!'8!7+$%0!)4!$!2,)-,$7!

B$!;5,3#$(X7$695%+D@!A950!2,)-,$7!6)),.5%$3+0!$((!$02+630!)4!39+!2+,4),7$%6+!)4!

39+! ,)')356!2($8+,I!E9569!6)%05030! )4!$!0+,5+0! )4!45J+.!2$,$7+3+,0! )%! )%+!9$%.I!

$%.! ,$%.)7 ! )#32#30! )%! 39+! )39+,@! A9+! 45J+.! +(+7+%30! 6),,+02)%.! 3)! 39+!

4#%635)%5%-!)4!+$69!-,)#2!5%.+2+%.+%3(8I!5@+@!39+!02++.!)4!+$69!%)3+I!39+!-,)#25%-!

$3! 0+753)%+! .503$%6+0I! $%.! 39+! 357+! )4! 39+! 45,03! +%3,$%6+! )4! +$69! -,)#2@! A9+!

,$%.)7!2$,$7+3+,0!6),,+02)%.!3)!39+!.#,$35)%!)4!+$69!4(#J!$%.!39+!.+06+%.5%-!

5%3+,;$(! B5%! 0+753)%+0D! '+3E++%! $22+$,$%6+0@! O#69! ,$%.)7%+00! E),L0!

%)%+39+(+00! 5%05.+! 2,+;5)#0(8! .+45%+.! 39,+09)(.0I! 0)! 39$3! 39+! 25+6+! 50! 0575($,!

+$69! 357+I! '#3! 39+! $7)#%3! )4! $22+$,$%6+0! )4! +$69! 7+69$%56! E$;+I! $%.! 39+!

0#2+,2)0535)%! B39+! R6)#%3+,2)5%3SD! '+3E++%! 39+! .544+,+%3! -,)#20! 50! .+3+,75%+.!

'8!,$%.)7%+00@!M!5%535$((8!E),L+.!)#3!39+!057#($35)%0!5%!39+!0)43E$,+!69$#&S,%">I!

'#3! ($3+,! l5%4,5+.! N53069!B6)%03,#63),! )4! 39+! 6)72#3+,! 25$%)! 2($8+,D!

572(+7+%3+.! $! 7#69! )2357$(! ;+,05)%! 5%! 3+,70! )4! ,+$(357+! )#32#30! 5%! 39+!

0)43E$,+!JM@!!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UT?!M7$-+!'8!l5%4,5+.!N53069I!6)%03,#63),!)4!39+!6)72#3+,!25$%)!2($8+,@!!



! kP!

+>..,&%!#=!" ),$*-&!; !

!

M%! 3950! 69$23+,! M! 9$;+! 2,+0+%3+.! .544+,+%3! 6,53+,5$! 4),! $22,)$695%-! (5%+0! 5%!

6)7'5%$35)%I! 7$5%(8! 39,)#-9! 39+! 5.+$! )4! '(#,,5%+00! 5%! 0)#%.! $%.! 4(#5.X(5L+!

'+9$;5)#,0! 4),7+.! '8! 5%.+2+%.+%3! 03,+$7(5%+0@! G)%05.+,5%-! '(#,,5%+00I! E+!

$%$(80+.!53!45,03!4,)7!$!;50#$(!2+,02+635;+!5%;)(;5%-!29)3)-,$298!$%.!39+!;50#$(!

,+$(7 @! A9+%! 3E)! 2)005'(+! E$80! )4! #%.+,03$%.5%-! '(#,,5%+00!5%! 0)#%.C7#056!

E+,+!2,+0+%3+.I!45,03!$0!39+!9+3+,)29)%8!4),7+.! '8!0(5-93(8! .544+,5%-!(5%+0I!$%.!

39+%! 5%! 053#$35)%0! E9+,+! $! 25369! 6+%3+,! 50! +%-,)00+.I! 2,).#65%-! 6)%35%#$((8!

095435%-! 756,)3)%$(! 6(#03+,0! B$0! 53! E$0! 09)E%! 3)! )66#,! 5%! O6+(05S0! ($3+! 7#056D@!!

^+J3I! 39+! '(#,,5%-! 3$L5%-! 2($6+! 5%!39+! E),L0! *:,#( ! $%.!/%>)".(%& *"'$)"*(%! E$0!

+J2($5%+.!$%.! .506#00+.!B5%6(#.5%-!0)7+!,+4(+635)%0!6)75%-!4,)7!39+!2)+3,8!)4!

o)%Y$()!Q5((~%!4),!39+!($33+,D@!

!

K$3+,I!39+!5.+$!)4!4(#5.538!E$0!2,+0+%3+.!$0!6,53+,5$!4),!7#(352(+!(5%+!.502)0535)%0I!

5%! E9569! +$69! (5%+! 50! 3)! '+! 6)%05.+,+.! $0! $! 03,+$7(5%+! 5%! 39+! 6)%4),7$35)%! )4!

E5.+,! 03,+$70! ),! 4(#J+0! )4! 0)#%.@!A9+,+! E+! 0$E! 39$3!03,+$7X%+00! $,50+0!4,)7!

6+,3$5%!382+0!)4!6)%45-#,$35)%I!69$,$63+,5Y+.! '8!39+!2+,2+3#$(!+%3,$%6+!$%.!+J53!

)4!(5%+0!45((5%-!39+!3+72),$(!02$6+!5%!6)72(+7+%3$,8!E$80@!O#69!'+9$;5)#,0!E+,+!

)'0+,;+.! 5%! 39+! 25+6+0!5#.(& 69$#& 7(")! $%.!/%>)".(%& *"'$)"*(%I! ')39! +J95'535%-!

0E+((5%-!$%.!$!35.$(!+44+63!$3! .+3+,75%$3+!7)7+%30@!Z5%$((8!E+! )'0+,;+.!5%!39+!

25+6+!8(-9,.$)& 9 ! $!4(#5.! '+9$;5)#,! +7+,-5%-! 4,)7 ! -,)#20! )4! 25J+($3+.! (5%+0I!

4),75%-!R7+69$%56$(! E$;+0S@! A9+,+I! 53! E$0! 09)E%! 9)E! 39,++! 3),,+%30! )4! 0)#%.!

4),7+.! '8!6)((+635)%0!)4!2)(8,9839756$(!4$03!2#(0$35)%0!.502($8+.!4(#5.!=#$(535+0!

5%! 39+5,! 5%3+,%$(! 6)%0353#35)%! $%.! 2,).#6+.! 4(#5.! +%;5,)%7+%30! '8! 39+5,!

5%3+,$635)%I!$((! )4!53!3,5--+,+.!5%!,+$(X357+! '8!$!0+3!)4! ,#(+0!5%;)(;5%-!6)%3,)((+.!

.+-,++0!)4!,$%.)7%+00@!

!

M%!39+!%+J3[ $%.!($03[ 69$23+,!E+!E5((!$22,)$69!39+!6,+$35)%!$%.!),69+03,$35)%!

)4!$!03,#63#,$(!(5%+!4)(()E5%-!.544+,+%3!6)%03,#635;+!$%.!$+039+356!6,53+,5$!5%!E9$3!

6$%! '+! 6)%05.+,+.! $! 6$0+! 03#.8! 05%6+! 53! 5%;)(;+0! $! 02+65456! 25+6+! 4,)7! 39+!

2),34)(5)@!

!



! k\ !

 

5.Line Construct ion and Orchestrat ion  

!

!
!

M%!39+!25+6+!6D#$!B?TU\D!4),!07$((!+%0+7'(+!B;(%@I!;($@I!2%)@!$%.!2+,6@D!M!$22,)$69!

$! 382+! )4! (5%+! .544+,+%3!4,)7! 39+! )%+0! 2,+;5)#0(8! .506#00+.h! $! (5%+! 6)%03,#63+.!

4,)7! $! 0+,5+0! )4! 2)5%30@! 1! 29$0+! )4! 6)%03,#635)%! E$0! 4)(()E+.! '8! 39+!

),69+03,$35)%! )4! 39+! (5%+I! E9569! E$0! .503,5'#3+.I! .5;5.+.I! 3,$%04),7+.! $%.!

3,$%04+,,+.!5%3)! ;$,5)#0! )39+,! ($8+,0I!5%;)(;5%-!)39+,!6)%05.+,$35)%0!,+($3+.!3)!

0)#%.I! +6)%)78! )4! 7+$%0! $%.! +7+,-+%3! ($8+,0@! M%! 39$3! 0+%0+I!39+! 6)%03,#63+.!

7$03+,X(5%+! 4#%635)%0! $0! $!>+#.,%& '")-,%! #2)%! E9569! $! 0+,5+0! )4! 0#'0+=#+%3!

03,#63#,+0! B#0#$((8! .+,5;+.! 4,)7! 53D! E+,+! 0#2+,572)0+.! 2,).#65%-! $! 7).#($,!

6)72)#%.!0)7+E9$3!.544+,+%3!4,)7!530!),5-5%$35%-!03,#63#,+@!

!

A9+!(5%+! )4&6D#$!6$%! '+!69$,$63+,5Y+.! $0!$! 4,$63#,+.! 382+!.#+! 3)! 530! Y5-Y$--+.!

6)%3)#,I!$!4+$3#,+!39$3!E$0!$22,)$69+.!5%!39+!),69+03,$35)%!03$-+!'8 !39+!6,+$35)%!

)4! $! 6,803$((5%+! $%.! ,$39+,! 395%! 0)#%.!E),(.@! A9+!Y5-Y$--+.! %$3#,+! )4! 39+!

6)%03,#63+.!(5%+!+;)L+0!57$-+0!)4!',533(+!0#,4$6+0I!E9$3!A57!M%-)(.!,+4+,0!3)!$0!$!

R6,$6L+.S!(5%+!5%!950!3$J)%)78!)4!(5%+!382+0@UTP!

!

A950! 25+6+! 6)%0353#3+0!$! 4#,39+,! 03+2! 4,)7! 39+! 5.+$! )4! 25J+($35)%! +J2(),+.! 5%!

G9$23+,! PI! '#3! 9+,+! 4,$-7+%3$35)%! 50!$22(5+.! 3)! ;$,5)#0! 4),7$(! (+;+(0! )4! 39+!

7#056I!39,)#-9 !$! 7).#($,! $22,)$69! 5%! 39+! 6)%03,#635)%! 03$-+! )4! 39+! (5%+@!A9+!

0+635)%!'+()E!+J$75%+0!')39!29$0+0!)4!39+!6)72)0535)%!2,)6+00@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UTP!M%-)(.I!?TTV@!



! kf !

!

LGC!!"#/4*&>5*'#/!#=!,!9'/-!.,:-!#=!$#'/*4 !

!

A9+!2,)6+00!4),!6)%03,#635%-!6D#$S0!03,#63#,$(! (5%+!50! '$0+.! )%!39+!2,)-,+005;+!

6,803$((5Y$35)%!)4!02$6+!5%3)!07$((!0+-7+%30I!7) ; 5%-!4,)7!39+!7$6,)!3)E$,.0!39+!

756,)!'8!-,$.#$((8!%$,,)E5%-!39+!02$6+@!A950!E$0!.)%+!'8!E),L5%-!E539!$!0+,5+0!

)4!+5-93! .544+,+%3!%#7'+,0!39$3!E+,+!$22,)$69+.! 5%!39+5,!2,)2),35)%$(! ,+($35)%!

)%!')39!39+!;+,356$(!$%.!9),5Y)%3$(!2($%+0@!A9+!6,53+,5)%!4),!0#69!$!6,803$((5Y$35)%!

50! '$0+.! )%! 39+!5%6,#03$35)%! )4! %+E! ($8+,0! 5%05.+! 2,+;5)#0(8! +J5035%-! )%+0I!

$22(5+.!3)!39,++!.5035%63!7)7+%30!5%!357+I!$0!39,++!4,)Y+%!03$-+0!5%!39+!-,)E5%-!

)4! $! 03,#63#,+I!E9569!E+,+! 39+%! 6)%%+63+.! 5%! 0+=#+%35$(! ),.+,@! 1(39)#-9!39+!

5%535$(!5%3+%35)%!E$0!39$3!39+!03,#63#,+!+%6)72$00+.!39+!+%35,+! .#,$35)%! )4!39+!

25+6+I! 39+! 6)%03,#63+.! 03,#63#,+! +%.+.! #2! 6)72,505%-! %+$,(8! 4)#,! $%.! $! 9$(4!

75%#3+0!39$3!6),,+02)%.! ,)#-9(8!3)!9$(4! )4!39+!25+6+S0!.#,$35)%@!A9+! ,+7$5%5%-!

0+635)%0! E+,+! 6)72)0+.! '8! ,+09$25%-! $%.! ,+6)7'5%5%-! 39+! 2,+;5)#0! 7).#(+0!

$%.!75%5X0+635)%0@!

!

LGCGC!R&--V'/(!4$,5-! !
!

A9+!03,#63#,5%-! 2,)6+00! 6)%0503+.! )4! 4,++Y5%-! 2)5%30! 5%! 25369! $%.!357+! '8!

E),L5%-!E539!2,)2),35)%0I!03$,35%-!4,)7!()%-+,!.5;505)%0!)4!357+!3)E$,.0!07$((+,!

0+-7+%30@! A9+! %#7'+,0! #0+.! 4),! 3950! 2,)2),35)%$(! 0+-7+%3$35)%! E+,+! .+,5;+.!

4,)7! 39+! $(29$'+3! 2)0535)%! )4! 39+! (+33+,0! 6),,+02)%.5%-! 3)! 39+! E),.!

M5;RNP8R[6!MI!$43+,!39+!%$7+!)4!39+!+%0+7'(+!39$3!E$0!3)!2,+75+,+!39+!25+6+@!

A9)0+!(+33+,0!6),,+02)%.!3)!\ XkXUkX?TXUi XUXPX?TXj XUfXU?X\@!143+,!)'0+,;5%-!39+!

,+2+3535)%! )4! 0575($,! ()%-! ;$(#+0! 5%! 39+! (+33+,0!; <R<N! BUkX?TXUiD! M! .+65.+.! 3)!

,+7);+!39+! ;T!NI!$%.!($03!R!$0!M!2,+4+,,+.!3)!9$;+!)%(8!)%+!()%-!;$(#+!5%!39+!0+,5+0@!

A9+! ,+0#(35%-! %#7'+,0! E+,+! \XkX?TXUXPXj XUfXU?X\I! 6),,+02)%.5%-! 3)!

M5B0DRB,DP8B3D[6!M 4!!

!

M! 5%535$((8! .+05-%$3+.! $%! $,'53,$,8! 3)3$(! .#,$35)%! )4! +(+;+%! 75%#3+0I!

6),,+02)%. 5%-!3)! 39+!5%535$(!02$6+!3)! '+! 4,$-7+%3+.@! A9+%I! M! .5;5.+.! 39+!3)3$(!



! kj !

%#7'+,!)4 !0+6)%.0!BjjTD!'8!39+!3)3$(!0#7!)4!78!%#7'+,0!BV\DI!E9569!-$;+!$!#%53!

Bi@k! 0+6)%.0D! 39$3! 6),,+02)%.0! 3)! 39+! $7)#%3! %++.+.! 4),! +$69! 07$((! 0+635)%!

B+$69!%#7'+,!)4!78!0+,5+0D!3)!'+!7#(352(5+.!'8!5%!),.+,!3)!6)72(+3+!39+!+(+;+%!

75%#3+0! 2,)2),35)%$((8@! A9+,+4),+I! 05%6+! 39+! 45,03! 75%5X0+635)%! 6),,+02)%.0! 3)!

39+!45,03!%#7'+,!)4!39+!0+,5+0!B\DI!53!E)#(.!9$;+!$!.#,$35)%!)4!Pf@j!0+6)%.0I!39+!

0+6)%.!75%5X0+635)%!$!.#,$35)%!)4!iT@U!0+6)%.0I!39+!395,.!75%5X0+635)%!$!.#,$35)%!

)4!UVi!0+6)%.0I!$%.!0)!)%!$66),.5%-!3)!39+!0+,5+0@!!

!

10! 2,+;5)#0(8! 7+%35)%+.I! 39+!.5;505)%!)4! 02$6+! E$0!0#'0+=#+%3(8! $22(5+.! 3)!

.544+,+%3!($8+,0!-)5%-!4,)7!39+!7$6,)!3)!39+!756,)!(+;+(I!5%;)(;5%-!39+!5%6(#05)%!

)4! 3E)! $. .535)%$(! ($8+,0! 5%05.+! 39+! )%+! +J2($5%+.! $');+ @! M%! ),.+,! 3)! .)! 3950I!

%#7'+,0!E+,+!#0+.! ')3 9!5%!39+5,!2,)2),35)%$(!,+($35)%I!$%.!$0!5%.56$3),0!)4!39+!

=#$%3538! )4! +(+7+%30! 5%05.+! +$69!7).#(+! B45-@fVD@! A950! 2,)6+00! 572(5+0! $!0+(4X

0575($,!,+($35)%!'+3E++%!39+!39,++!),.+,0!)4!7$-%53#.+!$0!09)E%!5%!45-#,+!fV @!

!

!
&

["04c]\&RD$&*"1"%"(#&('&%9+>$&+>>()*"#0&.(&9)(9()."(#%&+.&.D)$$&*"''$)$#.&%>+?$%4&

!



! kV!

G)%6+,%5%-!39+!),-$%5Y$35)%!5%!357+!)4!39+!45,03!75%5X0+635)%!B6),,+02)%.5%-!3)!

39+!0+6)%.! (+;+(! )4!45-#,+!fV DI!530!.#,$35)%!)4!PfIj!0+6)%.0!E$0! ,)#%.+.!3)!PVI!

05%6+! M! #0+.! 39+! (+33+,0! ZX] XKX>I! 6),,+02)%.5%-!3)! jI! UfI! U?! $%.! \I!39+! 0#7! )4!

E9569!50!PVI!6()0+!+%)#-9!3)!Pf@j@!A950!7+$%0!39$3!39+!.#,$35)%0!4),!39+!7).#(+0!

5%05.+! 39+! 45,03! 75%5X0+635)%[ E9569! $,+! 39+! 6)%3$5%+,0! )4! 39+! %+J3! (+;+(! )4!

03,#63#,+[ 6),,+02)%.! 3)! 39)0+! %#7'+,0! 5%! 0+6)%.0@! 166),.5%-(8I!7+3+,! E$0!

6)72)0+.! 3)!6),,+02)%. !39)0+!2,)2),35)%0I!);+,!E9569!39+!%+J3!03,#63#,$(!(+;+(!

50!3)!'+!6)%03,#63+.!B45-@fiD@!

!

!
&

["04cX\&2+)&%.),>.,)$&('&.D$&'(,)&-(*,?$%&>(-9)"%"#0&.D$&'")%.&-"#"<%$>."(#&('&]9%+4&&

!

A9+!2,5%652(+!#0+.!3)!.+3+,75%+!39+!25369+0!5%05.+!+$69!7).#(+!4)(()E0 !39+!0$7+!

2,)2),35)%$(!()-56!$0!39+!)%+!#0+.!4),!357+!0+-7+%30@!b$69!%#7'+,!6)%3$5%0!39+!

5%4),7$35)%! %++.+.! 4),! ')39! 530! 25369!$0! E+((! $0! 530! .#,$35)%h! 5%! 39+! 6$0+! )4!

25369+0I!39+!2,)2),35)%!50!(5%L+.!3)!$!2,+.+45%+.! ,+-503+,X02$6+@!Z),!+J$72(+I!54!

39+!02$6+!6)72,50+0!?T!0+753)%+0I!E539!75..(+! 8!$3!39+! ')33)7!B$0!%#7'+,!UDI!

39+!25369+0!)4!39+!45,03!7).#(+!B)4!39+!45,03!75%5X0+635)%D!E)#(.!6),,+02)%.!3)!/H!

B\DI!PH!BkDI!d!B?TDI!75..(+!8!BUDI!M!BPD!$%.![ !BjD@!a#3!$0!M!E$0!5%3+,+03+.!5%!9$;5%-!

4,+=#+%65+0!5%05.+!$!E5.+! ,$%-+I!M!$22(5+.!39+!2,)2),35)%0!3)!$%!+-H".,%!)4!05J!

)63$;+0!2(#0!$!05J39I!6()0+,!3)!39+!,+-503+,!)4!39+!25$%)!BE9569!6)72,50+0!0+;+%!

)63$;+0!2(#0!$!75%),!395,.D@!A9+!69)0+%!25369!,+-503,$(!02$6+!E$0!39+%!.5;5.+.!'8!

?TI!2,);5.5%-!39+!25369!2)0535)%0!4),!%#7'+,0!5%05.+!7).#(+0!B45-@fkD@!



! ki !

!
["04ce\&J".>D$%&>())$%9(#*"#0&.(&.D$&'")%.&-(*,?$&('&.D$&'")%.&-"#"<%$>."(#4&

!

A950! .+6505)%! -+%+,$3+.! $! 2,)'(+7$356! 053#$35)%c! +$69! 357+! 39$3!$! %#7'+,!

$22+$,+.! M! E)#(.! 9$;+! 39+! 0$7+! 25369I!,+0#(35%-! 5%! $%! +J6+005;+(8! ,+2+3535;+!

9$,7)%8@!A9+!0)(#35)%!E$0!3)! .+;50+!$! ,$%.)7 50+.!.503),3+,!39$3!$22(5+0!07$((!

;$,5$35)%0! 3)! 39+! 25369+0! +$69! 357+! 39+8! $,+! #0+.I!-+%+,$35%-! 6)%03+(($35)%0! )4!

0575($,! 25369+0!$,)#%.! 39+! %).+0! 6),,+02)%.5%-! 3)! +$69! %#7'+,@! A9+! 07$((!

2)005'(+! .503),35)%0! $005-%+.! 3)! 39+! 4,+=#+%68! .503),3+,! E+,+! '$0+.! )%! 39+!

2,)2),35)%0!)4!78!%#7'+,0!$3!$!35%8!06$(+I!$%.!+$69!.503),35)%!6)#(.! 2)3+%35$((8!

09543!39+!),5-5%$(!25369!0(5-93(8!95-9+,!), !()E+,I!),! 6)#(.!2)3+%35$((8!-+%+,$3+!%)!

.+;5$35)%! 4,)7! 39+! ),5-5%$(! 25369! B45-@jTD@! BQ)03! )4! 39+! 6$(6#($35)%0! $%.!

2,)6+.#,+0!4),!39+!25+6+!E+,+!.)%+!E539!39+!$5.!)4!39+!6)72#3+,!0)43E$,+!69$#&

S,%">@UT\D!

!

!

!

["04ZW\&[")%.&-(*,?$&H$'()$&+#*&+'.$)&9".>D&*"%.()."(#&+#*&)DG.D-">&A,+#."3+."(#4&

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UT\!1!0)43E$,+!.+05-%+.!$%.!.+;+()2+.!'8!39+!MNG1Q!Q#056!N+2,+0+%3$35)%!,+0+$,69!-,)#2I!Ukki! X!?TUP!

G$,()0!1-)%I!o/,$,.!100$8$-I!"+$%!a,+00)%@!



! kk!

Z5-#,+! jT !09)E0! 39$3! 39+! ,$%.)7! .503),35)%! $44+63+.! )%(8! 3E)! )4! 39+! ),5-5%$(!

25369+0!'8!.544+,+%3!.+-,++0I!39+!45,03!25369!B\D!'8!$!0+753)%+!.)E%E$,.!$%.!39+!

395,.!25369!B?TD!'8!39,++!=#$,3+,3)%+0!#2E$,.0!BM!0+3!$!25369!=#$%35Y$35)%!3)!39+!

06$(+!)4!=#$,3+,3)%+0!$0!M!E$0!5%3+,+03+.!5%!6)%03$%3(8!2,).#65%-!25369!'(#,,5%-!

'8!0#69!07$((! .544+,+%6+0D@!Z5-#,+! jT!$(0)! .+7)%03,$3+0!39+!E$8!39$3!,9839756!

=#$%35Y$35)%!)2+,$3+0!)%!%#7+,56$(!2,)2),35)%0I!$005-%5%-!5%3+,%$(!.#,$35)%0!3)!

39+! 7).#(+@! A9+! =#$%35Y$35)%! 4),! ,983970! E$0! '$0+.! )%! $!P?%.! %)3+! $0! 39+!

75%57#7! 4),! 3950! 75%5X0+635)%I! 5%6(#.5%-! $((! 2)005'(+! .5;505)%0! )4! 39+! =#$,3+,!

%)3+!#2!3)!39$3!;$(#+@!!

!

A9+! ,+7$5%5%-! 03,#63#,+! 4),! 39+! 45,03! 75%5X0+635)%! E$0! -+%+,$3+.! (5L+E50+I!

$(39)#-9!$43+,!6)72(+35%-!39+!3,$%04),7+.!E),.!M5RP8[6!M!)%!39+!45,03!7).#(+!

$%.!'+-5%%5%-!)4!39+!0+6)%.I!39+!4)(()E5%-!%#7'+,X),.+,5%-0!E+,+!-+%+,$3+.!'8!

$!.+;56+!0+3!3)!256L!+(+7+%30!,$%.)7(8!4,)7!39+!0$7+!(503!)4!%#7'+,0!BUI!PI!\I!jI!

kI!U?I!Uf!$%.!?TD@!A9+!,+0#(35%-!6)%3)#,!4),!39+!(5%+!6),,+02)%.5%-!3)!39+!+%35,+!

75%5X0+635)%!50!09)E%!5%!45-#,+!jU@!

!

!
&

["04ZL\&d)+9D">&)$9)$%$#.+."(#&('&9".>D&+#*&."-$&)$?+."(#%&')(-&]9%+:%&'")%.&-"#"<%$>."(#4&&

!

!

LGCG1!Y-$&-4-/*'/(!(&#8*)! !
!

A9+!5%3+,%$(! ),-$%5Y$35)%! )4!39+!0+6)%.!$%.!395,.!75%5X0+635)%0!E$0!-+%+,$3+.!

39+%! '8! $22(85%-! $!-,)E39! 7).+(! 3)! 39+! 03,#63#,+@! A9+! 7).+(! 6)%05030! )4! 39+!

+7+,-+%6+! )4!$! 03,#63#,+! 4,)7! 5%05.+! 39+! 2,+X+J503+%3! )%+! B39+! 45,03! 75%5X



! UTT!

0+635)%DI!$0! 54! %+E! 6+((0!E+,+! -,)E 5%-!4,)7! ' )#%.$,5+0! 2#095%-! 39+5,! E$8! )#3!

B45-@j?D@!

!

!

!
&

["04ZY\&d)(E.D&E".D"#&.D$&%.),>.,)$&('&.D$&9"$>$4&

!

10! 39+! +J$72(+! 09)E0I! 39+! ,+2,+0+%3$35)%! )4! -,)E39! 50! .502($8+.!5%! 39,++!

7)7+%30! )4! $%! 57$-5%$,8! 6)%35%#)#0! 2,)6+00I!E9569! $,+! ($3+,! 6)%%+63+.!

0+=#+%35$((8!3)!2,).#6+!39+!39,++!75%5X0+635)%0!4),75%-!,)#-9(8!9$(4!)4!39+!25+6+@!

A950! 7).+(! 50! 69$,$63+,5Y+.! '8! 39+! $66#7#($35)%! )4! 5%4),7$35)%I! $0! +$69!

0#'0+=#+%3!0+635)%! 5%6(#.+0! 39+! 7).#(+0! )4! 39+! 2,+6+.5%-! )%+I! 7$L5%-! 39+!

03,#63#,+!5%6,+$0+!5%!.+%0538@!

!

M%!2,$6356+I!39+!2,)6+00!E$0!6$,,5+.!)#3! '8!5%0+,35%-!03,#63#,$(!#%530!B7).#(+0D!

'+3E++%!39+!02$6+0!0+2$,$35%-!39+!2,+;5)#0!#%530@!O5%6+!39+!0+6)%.!75%5X0+635)%!

9$.! $! 2,+.+45%+.! .#,$35)%! )4! iT! 0+6)%.0I! 53! E$0! %+6+00$,8! 3)! .+45%+! $!

,+($35)%0952!'+3E++%!.#,$35)%0!)4!)(.!;+,0#0!%+E!03,#63#,$(!($8+,0I!$0!39+8!9$.!

3)!453!3)-+39+,!5%3)!39$3!$7)#%3!)4!357+@!M!)23+.!4),!$! ,+($35)%!E9+,+5%!39+!45,03!

($8+,!E$0!6)72,+00+.!3)!PT!0+6)%.0I!(+$;5%-!fT!0+6)%.0!4),!39+!+7+,-5%-!($8+,!

)4!%5%+!7).#(+0@!A9+!7)03!2,$6356$(!E$8!3)!.)!3950!E$0!39,)#-9 !$!%+E!3+72)!BV\!

a&QDI! 0)! 39$3! 39+! 7).#(+0! )4! 39+! 45,03! 75%5X0+635)%! E)#(.! ,+7$5%! 39+! 0$7+!

,9839756$((8! B$(39)#-9! 39+5,! 25369! ,+-503+,! E$0! 0(5-93(8! ,+.#6+.! 3)! 7$,L! 39+!

69$%-+DI!$%.!39+! ,9839756!2,)2),35)%0! )4!39+!%+E!7).#(+0!E+,+!6$(6#($3+.!3)!

39+!%+E!3+72)@!

!



! UTU!

Z5-#,+!jP!09)E0!39+!4)#,!7).#(+0!)4!39+!45,03!75%5X0+635)%!$%.!39+!E$8!5%!E9569!

39+!%+E!7).#(+0!$,+!5%3+,2)($3+.!5%!'+3E++%!39+7!)%!39+!0+6)%.!75%5X0+635)%@!!

!

!

!

["04Z \̀&[")%.&+#*&%$>(#*&-"#"<%$>."(#%&"#&.D$")&.D)$$&()*$)%&('&-+0#".,*$4&

!

10!45-#,+!jP!09)E0I!39+!0+6)%.!75%5X0+635)%!9$0!%5%+!5%3+,2)($35)%0!.503,5'#3+.!

0877+3,56$((8! 5%! 45;+! -,)#20I! $(39)#-9! 39+8! .544+,! 5%! .#,$35)%! $%.! %#7'+,! )4!

+;+%30@!A9+!395,.!75%5X0+635)%!E$0!-+%+,$3+.!5%!39+!0$7+!E$8h!53!9$0!?T!7).#(+0!

5%3+,2)($3+.! '+3E++%! 39+! %5%+! 7).#(+0! 39$3! $22+$,+.! 5%! 39+! 0+6)%.! 75%5X

0+635)%@! A9+!5%6,+$0+! 5%! 39+!%#7'+,! )4! 7).#(+0! 4,)7! +$69! 2,+;5)#0! 03,#63#,+!

6),,+02)%.0! 3)! 39+! %#7'+,0! $005-%+.! 3)! 39+! 7$6,)X03,#63#,+I! $0! 2,+;5)#0(8!

+J2($5%+.!BMh!\I!5h!kI!Rh!?TDI!E9569!$66#7#($3+!5%!+$69!0#'0+=#+%3!75%5X0+635)%@!

!

A9+!.+%0538!)4!39+!395,.!($8+,!E$0!5%6,+$0+.!$..535)%$((8!'+6$#0+!M!,+.#6+.!39+!

,+2+,3)5,+! )4!%#7'+,0!3)!+J6(#05;+(8!39+!4)#,!95-9+,! ;$(#+0!BkI!U?I!Uf!$%.!?TD@!

A950!E$0!.)%+!3)!+%9$%6+!39+!-,)E5%-!5.+$!'8!,$505%-!39+!($03!+7+,-5%-!($8+,!5%!

39+!25369!,+-503+,@!A9+!.+6505)%!3)!#0+!)%(8!39)0+!%#7'+,0!7+$%3!5%!2,$6356+!39$3!



! UT?!

39+,+! E)#(.! '+! 7$%8! 7),+! +(+7+%30! E5395%! 39$3! ($8+,! $0! 6)72$,+.! 3)! 39+!

2,+6+.5%-!75%5X0+635)%0I!05%6+!0#69!$!%#7+,56$(!,+03,5635)%!E$0!$22(5+.!%)3!)%(8!

3)! 39+! 07$((+03! ),.+,! )4! 7$-%53#.+! '#3! $(0)! 39+! 75..(+! )%+! 6)%3,)((5%-! 39+!

%#7'+,! )4! +(+7+%30! 4),! +$69! 7).#(+@!G)%0+=#+%3(8I! 3950! ',)#-93! $! 95-9+,!

.+%0538! )4! ,+($35;+(8! 0575($,! ,9839756! ;$(#+0! 5%! 39+! 95-9! ,+-503+,@!BZ),! ,+ $0)%0!

39$3!E5((!'+!+J2($5%+.!($3+,I!39+!?T!7).#(+0!6),,+02)%.5%-!3)!39+!395,.!+7+,-5%-!

($8+,!6)%0503!)4!)%(8!0+;+%!.544+,+%3!7).#(+0I!.544+,+%3(8!,+2+$3+.@D!

!

!

["04ZV\&n"03+00$*&?"#$%&>())$%9(#*"#0&.(&.D$&.D)$$&-"#"<%$>."(#%&+#*&.D$")&"#.$)9(?+."(#%4&

!

Z5-#,+! j\ ! -5;+0! $%! 5.+$! )4! 9)E! (5%+! 6)%3)#,0! E+,+! 3,$%04+,,+.! 3)! +$69!

0#'0+=#+%3! (5%+I! 4,)7! 39+! 45,03! 75%5X0+635)%! B,+2,+0+%3+.! $3! 39+! '$0+! )4! 39+!

.5$-,$7 D!3)!39+!395,.!75%5X0+635)%!B$');+D@!BM3!09)#(.!'+!%)3+.!9)E+;+,!39$3!39+!

-,$2956! .)+0! %)3! ,+4(+63! 357+! 2,)2),35)%$((8! 05%6+! 5%! 39+! $63#$(! 03,#63#,+! +$69!

75%5X0+635)%!9$0!$!.544+,+%3!.#,$35)%@D!143+,!$!3+.5)#0!2,)6+00!5%!E9569!$((!)4!39+!

6$(6#($35)%0!6)%6+,%5%-!25369!$%.!357+!2,)2),35)%0!E+,+! .)%+I!39+!39,++!75%5X

0+635)%0! E+,+! 6)%%+63+.! 0+=#+%35$((8I! 3)-+39+,!6,+$35%-!$! ()%-! 0+=#+%6+! 39$3!

4),70!39+!7$5%!(5%+X03,#63#,+!)4!39+!25+6+@!



! UTP!

!

!

LG1!!E&5)-4*&,*'#/!#=!*)-!4*&>5*>&,9!9'/-! !

!

!

M%! 39+!),69+03,$35)%!29$0+! )4! 39+!2,)6+00!M! %++.+.! 3)! 0)7+9)E! R0++S! 39+! 2,+X

+J5035%-! ,+$(535+0!5%!39+!03,#63#,+I!3)! ())L! )#3!4),!2)3+%35$(!7#056$(!5.+$0!5%!39+!

,)#-9!Y5-Y$--+.! (5%+!W#03!$0!39+!06#(23),!,+;+$(0!39+!F572,50)%+.!57$-+H!)#3!)4!

39+! ,)6LI! F;+5(+.! '8! 39+! 09$2+(+00! 0#'03$%6+0! 39$3! +%6$0+0! 53H@UTf!O575($,(8I! 39+!

),69+03,$35)%! 29$0+! ,+=#5,+.! 6$,;5%-! 39+! 7#056! )#3! )4! 39+! 03,#63#,$(! (5%+I!

0)7+9)E! -5;5%-! (54+! 3)! 53@! O#69! $! 3$0L! 5%;)(;+.! $! %#7'+,! )4! $635)%0! 0#69! $0!

)75005)%0!)4!2)5%30I!69$%-+0!)4!)63$;+I!39+!+($'),$35)%!)4!6)72)#%.+.!-+03#,+0!

$%.!$!0+,5+0!)4!)39+,!.+;56+0!$0!E+!09$((!0++!%+J3@!

!

LG1GC!Q,4'5!$&#5-:>&- !
!

A9+!'$056!E$8!3)!2,)6++.!E$0!'8!$005-%5%-!25369+0!$%.!.#,$35)%0!6)%4),75%-!39+!

(5%+!3)!39+!$;$5($'(+!5%03,#7+%30I!95-9(5-935%-!-+03#,+0!+7+,-+.!'8!2,)J57538!)4!

25369! $%.C),! 357+@! A9+! $635)%0! 7)03! 6)77)%(8! +72()8+.! B'+05.+0! 39+! 0572(+!

2($65%-! )4! %)3+0D! E+,+! 39+! )75005)%! )4! 6+,3$5%! %).+0I! 69$%-+0! )4! )63$;+I!

.#2(56$35)%0I! 2,)()%-$35)%! )4! 0)#%.0! $%.! 39+! $..535)%! )4!02+63,$(!9$,7)%560I!

+02+65$((8!5%!39+!6$0+!)4!39+!25$%)@!N9839756!$.W#037+%30!$%.!.502($6+7+%30!$(0)!

3))L!2($6+!)66$05)%$((8!B45-@jfD@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UTf!166),.5%-!3)!39+!%+)X&($3)%56!39+),8!)4!&()35%#0I!$0!+J2($5%+.!5%!Z+,%5+I!?TUj@!



! UT\!

!

!

["04Zc\&2$0"##"#0&('&]9%+&%D(E"#0&9?+>$-$#.%T&*,9?">+."(#%T&)DG.D-">&+#*&(>.+1$&>D+#0$%4&

!

Z5-#,+! jf !.+7)%03,$3+0!$((! )4!39+!2,+;5)#0(8!7+%35)%+.! .+;56+0h!39+!2($65%-! )4!

%)3+0!09)E%!'8!-,++%!$,,)E0c!39+!)75005)%!)4!2)5%30!09)E%!'+()E!5%!,+.!65,6(+0!

$,)#%.!%#7'+,0c!;$,5)#0!)63$;+!69$%-+0!BF]@G<@H!5%!,+.DI!39+!45,03!3E)!)4!39+7!

0)#%.5%-!3E)!$%.!)%+!)63$;+!95-9+,!,+02+635;+(8!39$%!39+!03,#63#,$(!(5%+I!$%.!39+!

)39+,! 3E)! 0)#%.5%-! 3E)! )63$;+0! ()E+,c! .#2(56$35)%0! $3! .544+,+%3! )63$;+0!

B5%.56$3+.!E539!MDc!#%50)%0!BBDc!$%.!07$((!,9839756!.502($6+7+%30!BND@!

!

M%! 3+,70! )4! 0)#%.I! M! E$0! 5%3+,+03+.! 5%! 39+! 6,+$35)%! )4! 98',5.! 357',+0! '8!

3956L+%5%-!$%.!.#2(56$35%-!39+!2)5%30!-5;+%!'8!39+!03,#63#,+I!0575($,(8!3)!982+,X

(5%+0! .506#00+.! 5%! G9$23+,! U@! M! E$0! $(0)! 4$065%$3+.! '8! 39+! 6)),.5%$35)%! +44),3!

,+=#5,+.!3)!2,).#6+!0#69!.)#'(5%-0@!10!39+!+J$72(+!09)E0!4),!5%03$%6+I!39+!7$5%!

6,53+,5$!#0+.!4),!3956L+%5%-!0)#%.!E$0!3)!0+2$,$3+!$33$6L!$%.! ,+0)%$%6+!E9+%!

.#2(56$35)%0! )66#,I! E539!)%+! )4! 39+! 0)#%.0! 4#%635)%5%-!+J6(#05;+(8! $0! $33$6L[



! UTf!

#0#$((8!%.+>>+.([ $%.!39+! )39+,!$..0!530! ,+0)%$%6+!E539!$!0#03$5%+.!3)%+@!A950!

$22,)$69! 50!6(+$,(8! .+7)%03,$3+.!5%!39+!0+6)%.! '$,! '8!39+!25$%)I!5%!E9569!39+!

()E!$%.!09),3!0)#%.0!E),L!$0!$33$6L0!$%.!39+!95-9!.)#'(5%-0!)4!39+!,5-93!9$%.!

L++2!,+0)%$35%-@!l95(+!39+!25$%)!3+%.0!3)!9$;+!39+!$33$6L5%-!,)(+!'+6$#0+!)4!530!

2+,6#005;+!%$3#,+!B$%.!39+!03,5%-0!39+!0#03$5%5%-!3$0LDI!39+,+!50!)66$05)%$((8!$%!

5%;+,05)%!)4!39+0+!4#%635)%0I!$0!5%!39+!6$0+!)4!39+!a0!5%!'$,0!P!$%.!\I!E9569!$,+!

$33$6L+.!'8!(+43!9$%.!9"33">+.(!)%!39+!;5)(5%!$%.!0#03$5%+.!5%!39+!25$%)@!

!!

LG1G1!U.-&('/(!9'/- ]9,%-&4!
!

]%+! )4! 39+! 7)03! 5%3+,+035%-! 053#$35)%0! 3)! '+! %)3+.! $%.! 95-9(5-93+.! 4,)7! 39+!

03,#63#,+! E$0! 39+! 2,)J57538! 5%! 357+! )4! 25369+0! E539! 35%8! .5;+,-+%6+0!

6),,+02)%.5%-! 3)! 2)5%30! -+%+,$3+.! '8! 39+! 0$7+! %#7'+,@! 10! +J2($5%+.!$');+ I!

39+0+! 07$((! .544+,+%6+0! $,)0+! 4,)7! 39+! 7+69$%507! 39$3! 7$.+! 07$((! 25369!

.503),35)%0! 4),! +$69! 2)5%3! )4! 39+! -,5.X(5%+I! E9569! )43+%!-+%+,$3+.! 2)5%30!E539!

756,)3)%$(! .503$%6+0! '+3E++%! 39+7I! 2,).#65%-! .502($6+.! 3956L+%+.! $,+$0!

$,)#%.! $! 25369!%).+@! >#+! 3)! 39+5,! 25369! $%.! 357+! 2,)J57538I! 39+0+! 2)5%30!

2,).#6+.! 4($3! 3,$W+63),5+0! 39$3!E+,+! ),69+03,$3+.! ')39! 7)%)29)%56$((8! $%.!

2)(829)%56$((8!B45-@jjD@!



! UTj !

!
&

["04ZZ\&7$E&?"#$<?+G$)%&$-$)0"#0&')(-&.D$&."#G&*"%.()."(#%&+99?"$*&.(&.D$&%+-$&#,-H$)4&

!

M%!45-#,+!jj!'(#+!$,,)E0!5%.56$3+!39+!2)5%30!-,)#2+.!95-9(5-935%-!$%!5%.+2+%.+%3!

-+03#,+@! A9+! 45,03! 39,++! 6),,+02)%.! 3)! 39+! ,+2+3535)%! )4! %#7'+,! Uf! 5%! 39+!

03,#63#,$(! (5%+I!$%.!39+!4)#,39!$%.!45439!+(+7+%30!6)7+!4,)7! .544+,+%3!%#7'+,0!

'#3! E+,+! 5%6),2),$3+.! 5%3)! 39+! -+03#,+!39,)#-9 ! 39+! 69$%-+! )4! 39+5,! )63$;+!

2)0535)%@!A9+!(5%+!50!,+%.+,+.!0+=#+%35$((8!45,03!'8!39+!;5)(5%!$33$6L0I!$%.!39+%!53!

'+6)7+0!2)(829)%56!'8!39+!+%3,$%6+!)4!39+!;5)($c!($3+,!$!0+6)%.!;)56+!$22+$,0!)%!

')39!03,5%-!5%03,#7+%30@!G9$%-+0!)4!)63$;+!$(()E+.!39+!.+%05456$35)%!)4!-+03#,+0!

39,)#-9 !39+!$..535)%!)4!0)#%.0!6()0+!5%!25369I!E9569!6)#(.!39+%!'+!2+,6+5;+.!$0!

2$,35652$35%-! 5%! 39)0+! -+03#,+0@! A,$%04+,+%6+0! )4! 3950! L5%.! $,+! ;+,8! 6)77)%!

39,)#-9)#3 !39+!25+6+@!!

!

1%)39+,!5%3+,+035%-!500#+!3)!'+!%)3+.!4,)7!39+!+J$72(+!$,+!39+!.)#'(5%-0!5%!39+!

($03!=#$,3+,!%)3+!)4!'$,!V!5%!39+!25$%)@!A9+!),5-5%$(!%)3+0!4,)7!39+!03,#63#,+!$,+!

2,+0+%3+.! )%! 39+! 3)2! )4! '569),.0I! $%.! 39+! .)#'(5%-0! 3$L+! 39+! 4),7! )4!0#' X

9$,7)%560I!$3!$!()E+,!45439!B)63$;$3+.DI!#05%-!39+!$33$6LC,+0)%$%6+!),69+03,$35)%!



! UTV!

3+69%5=#+! .+06,5'+.! $');+ @! <$,7)%56! 454390! E+,+! #0+.!4,+=#+%3(8! 5%! 39+!

),69+03,$35)%!29$0+!$0!$!357',$(!3956L+%5%-!.+;56+@!

!

!
&

["04Z]\&!"#$&0$%.,)$&)$"#'()>$*&HG&*$'$))$*&9+)."+?&>(#.$#.4&

!

Z5-#,+! jV! 2,+0+%30! $%)39+,! +J$72(+! )4! $! (5%+! -+03#,+! 03,+00+.! '8! 39+!

),69+03,$35)%@!<+,+I!39+!-+03#,+!50!)4!$!6)72)#%.+.!%$3#,+I!4),7+.!'8!39+!%)3+0!

6),,+02)%.5%-!3)!39+!,+2+3535)%!)4!39+!%#7'+,!U?!B$005-%+.!0+=#+%35$((8!3)!39+!

;5)(5%DI!2(#0!.+4+,,+.!9$,7)%56!454390!5%!39+!;5)($!$0!$,354565$(!9$,7)%560@!A9+!5.+$!

4),! 3950! 382+! )4!3956L+%5%-!$635)%! 6$7+! 4,)7! 39+! 03,#63#,$(! (5%+I! 05%6+! 39+! ($03!

%#7'+,!)4!'$,!?T!B6),,+02)%.5%-!3)!$%![ !39,++X=#$,3+,X3)%+!09$,2D!9$22+%0!3)!

'+! $ ! 45439!4,)7 ! 39+!2! =#$,3+,3)%+! 09$,2! 2,+6+.5%-! 53! B39)#-9! 5%! $! .544+,+%3!

)63$;+D@!A9+!0$7+!$635)%!E$0!39+%!2($6+.!$43+,!39+!45,03!%)3+!)4!39+!;5)(5%!B5%!39+!



! UTi !

;5)($D!$%.!39+%!$005-%+.!3)!39+!2+,6#005)%@!!A9+!395,.!+%3,$%6+!)4!39+!;5)($!50!%)3!

$!45439!5%!,+($35)%!3)!39+!;5)(5%I!'#3!5%03+$.!.,)20!3)! [ !=#$,3+,3)%+!09$,2!3)!7+,-+!

'+33+,! E539! 39+! 25369+0! )4! 39+! 05%-5%-! ')E(0!5%! 39+! 2+,6#005)%I! 2,)()%-5%-! 39+!

6)72)#%.+.!-+03#,+@!!

!

LG1G6!J&-,*.-/*!#=!*)-!*)'&:!4*&>5*>&,9!9,%-&! !
!

10!0++%!+$,(5+,I!39+!395,.!+7+,-+%3!($8+,!)4!39+!03,#63#,$(!(5%+!50!69$,$63+,5Y+.!'8!

530!95-9!,+-503+,!25369+0!$%.!530!.+%0+,!6)%45-#,$35)%!)4!+;+%30I!$%.!7$,L+.!$(0)!

'8!$!7),+!,+-#($,!,9839756!.503,5'#35)%!$0!6)72$,+.!3)!39+!2,+;5)#0!'+9$;5)#,!

)4! 39+! 7$03+,X(5%+@!M! .+65.+.! 3)! +J$--+,$3+! 39+! 6,803$((5%+! %$3#,+! )4! 39+! 395,.!

($8+,! '8! 6,+$35%-! $! .+%0+,! 2)5%35((503! 3+J3#,+@! A9+! 7+$%0! #0+.! 3)! 2,).#6+! $!

0#,4$6+!)4!0)#%.!E539!39$3!=#$(538!6)%05030!)4!,9839756$((8! '(#,,5%-!39+!$(,+$.8!

+J5035%-!3+J3!B39+!03,#63#,$(!(5%+DI!2,)(54+,$35%-!53!5%3)! ;$,5)#0!5%03,#7+%30@!A950!

E$0! .)%+! '8! 0572(8! 0#2+,572)05%-! 39+! 3+J3!)%3)! 530+(4! 4,)7! .544+,+%3! 03$,35%-!

2)5%30!$%.!5%!.544+,+%3!5%03,#7+%30I!5%!$!686(56$(!),!6$%)%56$(!E$8!B45-@jiD@!

!

!
!
!

["04ZX\&M$'$))$*&)$9$."."(#%&('&.D$&.$@.&"#&.D$&'")%.&+99$+)+#>$&('&.D$&.D")*&$-$)0"#0&?+G$)4&

!



! UTk!

10!39+!+J$72(+!09)E0I!39+!03,#63#,$(! (5%+!E$0!5%3+-,$((8!$005-%+.!3)!39+!25$%)@!

l95(+!39+!;5)(5%!2$,3!5%!39+!+J$72(+!2,+0+%30!$!.5,+63!6)28!)4!39+!25$%)!3+J3I!5%!

39+! ;5)($! 39+,+! $,+! 0)7+! )63$;+! 69$%-+0I!$0! 4),! 5%03$%6+! 5%! 530! 45,03! 45;+! %)3+0I!

E9+,+!39+!95-9!25369+0!4,)7!39+!03,#63#,$(!(5%+!6),,+02)%.5%-!3)!39+!%#7'+,!?T!

$%.!39+!M!6),,+02)%.5%-!3)!39+!%#7'+,!U?!E+,+!.,)22+.!$%!)63$;+I!2,).#65%-!$!

%+E!(5%+!)4!0575($,!69$,$63+,503560@!A950!E$8!)4!'(#,,5%-!39+!3+J3!E$0!#0+.!5%!7)03!

$22+$,$%6+0!)4!3950!03,#63#,$(!($8+,@!

!

A)! 2,).#6+! $! 3+J3#,+.! ,+0#(3! 53! E$0! $(0)! 572),3$%3! 3)! 9$;+! 0575($,! 357',+0!

'+3E ++%! 5%03,#7+%30I! $0! 25YY56$3)! )%! 39+! 03,5%-0! $%.! E)).'()6L0! 5%! 39+!

2+,6#005)%!2$,3!7+,-5%-!357', $((8!E539!39+!95-9!,+-503+,!)4!39+!25$%)@!1((!)4!39+0+!

0)#%.0!9$;+!7),+!$33$6L!39$%!,+0)%$%6+I!$%.!MS;+!69)0+%!;+,8!0)43!.8%$7560!0)!

39$3!39+8!6$%!$7$(-$7$3+!)2357$((8@!!

!

A950!3+J3#,+!9$0!05J!$22+$,$%6+0!5%!39+!395,.!75%5X0+635)%I!$%.!50!2,+0+%3!7),+!

)43+%!39$%!%)3!5%!39$3!2($6+!)4!39+!03,#63#,+I!$%.!6$%!'+!0++%!9+%6+!$0!$!L5%.!)4!

)".()#$??(I!2,).#65%-!$!6+,3$5%!65,6#($,538!)4!6)75%-!$%.!-)5%-@!Z),!39$3!,+$0)%!M!

)23+.! 3)! ;$,8! +$69! $22+$,$%6+! 3)! $;)5.! 7)%)3)%8I! 7)03(8! '8! 7$L5%-! 0#'3(+!

357',$(!;$,5$35)%0!$%.!'8!5%6(#.5%-!)39+,!$635)%0!$0!E+((@!!

!

LG1G;!2::'*'#/!#=!,/#*)-&!9,%-&!#=!,5*'#/ !
!

13! $! 6+,3$5%! 2)5%3! )4! 39+! 6)72)0535)%! 2,)6+00I!M! .+65.+.! 3)!6,+$3+! $! .544+,+%3I!

0#2+,572)0+.! 03,#63#,$(! ($8+,! 39$3! $63+.! 5%! $!0#'3(+, !$%.! .544+,+%3! 0)%56!E$8@!

A9+!5.+$!E$0!39$3!0#69!$!03,#63#,+!E)#(.!%)3!6)5%65.+!E539!39+!7).#(+0!)4!39+!

03,#63#,$(!(5%+I!'#3!5%03+$.!6,+$3+.!$!W#J3$2)0+.!0)#%.!,+$(538I!$635%-!$0!$!0)#%.!

45(3+,! $635;$3+.! $%.! .+$635;$3+.! )66$05)%$((8! $3! $22$,+%3(8! ,$%.)7! 357+0@! M%!

),.+,! 3)! 6,+$3+! 0#69!%+E! 03,#63#,$(! ($8+,I!M! #0+.! 39+! (+33+,X%#7'+,0! 39$3! 9$.!

'++%!),5-5%$((8!+J6(#.+.!4,)7!39+!%#7'+,!(503!$%.!7$6,)X03,#63#,+!),.+,h!Uk!B; DI!

Ui!BND!$%.!?T!B39+! ($03!RD!4,)7!39+!E),.! M5;RNP8R[6!M@!a8! ,+6$(6#($35%-!39+!

),5-5%$(! B$%.! 982)39+356$(D! .#,$35)%! )4! 39+! 25+6+! E539! 39+! %)E! 6)72(+3+!

-+%+,$35%-!E),.I!M!)'3$5%+.!$!%+E!03,#63#,+!.544+,+%3!5%!530!7$6,) X2,)2),35)%0!3)!

39+!)%+!#0+.!4),!39+!),5-5%$(!03,#63#,$(!(5%+!B45-@jkD@!



! UUT!

!

!

["04Ze\&;.),>.,)$&('&+**"."(#+?&?+G$)&('&+>."(#T&>(#%.),>.$*&,%"#0&9)$1"(,%?G&(-"..$*&?$..$)<#,-H$)%4&
&

!

143+,!39+!45,03!(+;+(!E$0!6$(6#($3+.!4,)7!39+!+%35,+!982)39+356$(! .#,$35)%!)4!39+!

25+6+I!M!2,)6++.+.!3)!6,+$3+!)%+!7),+!($8+,!)4!03,#63#,+!$3!39+!%+J3!07$((+,!06$(+I!

6)%05035%-! )4!5%0+,35%-!39+!E),.!M5;RNP8R[6!M!2,)2),35)%$((8!5%3)!39+!02$6+0!

,+6+%3(8! 6,+$3+.@! M! .+65.+.! 39$3! 39+! $635;538! E)#(.! 3$L+! 2($6+! .#,5%-! 39+! 357+X

02$6+0! 6),,+02)%.5%-! 3)! 39+! ),5-5%$((8! )7533+.! (+33+,0!; <N<RI! $%.! %+J3! 5%! 39+5,!

%+-$35;+!02$6+0!$%.!0)!)%@!A950!6$%!'+!)'0+,;+.!5%!45-#,+!VTh!39+!9$369+.!$,+$0!

6),,+02)%.!3)!39+!Y)%+0!E9+,+!39+!$..535)%$(!($8+,!$630@!

!
&

["04]W\&P**"."(#+?&?+G$)&('&%(,#*&+>."1+.$*&+.&.D$&D+.>D$*&+)$+%4&



! UUU!

!

A9+!572),3$%3!395%-!%)E!E$0!3)!.+65.+!E9$3!382+!)4!0)#%.!$635;538!E)#(.!)66#,!

E5395%!39+!%+E!($8+,@!M!.+65.+.!3)!#0+!$%!$%$()-8!)4!E+3!$%.!.,8!0)#%.!4),!3950!

(+;+(! )4!$635)%I!$005-%5%-!$!0#03$5%+.!3,+7)()!3)!39+!E+3!2$,30!5%!39+!03,#63#,+I!

$%.! .)5%-!%)395%-!5%!39+! .,8!2$,30!B5%.56$3+.! '8!39+! '($%L!02$6+0!)4!39+!45-#,+!

09)E%!$');+ D@!M%!39+!RE+3S!02$6+0!B)66#,,5%-!5%!39+!9$369+.!$,+$0D!)%+!),!7),+!

5%03,#7+%30! E)#(.! 2+,4),7! $! 3,+7)()! +539 +,! $0! $! 05%-(+! +(+7+%3I! ),! $0! $%!

$..535)%$(! $635)%! 3)! 39+!3+J3! 4,)7! 39+! 7)39+,X(5%+@! A9+! 6$0+! )4! $! 3,+7)()!

)66#,,5%-!$0!$!05%-(+!-+03#,+!E$0!$005-%+.!)43+%!3)!39+!2+,6#005)%I!02+65456$((8!3)!

39+! 0%$,+! .,#7! 2($8+.! E539! 7+3$(! ',#09+0@! A9+! )39+,! 6$0+I! E9+,+! $%! )%-)5%-!

7#056$(!3+J3!R-+30!E+3S! '8!39+!$..535)%!)4!$!.)$-(?+#*(& 3+69%5=#+I!E$0!$005-%+.!

#0#$((8!3)!39+!')E+.!03,5%-0!B45-@VUD@!!

!

!

!

&

["04]L\&mK$. :&+#*&m*)G:&-(-$#.%&"#&.D$&'")%.&-$+%,)$%&('&]9%+4&

!

Z5-#,+!VU!09)E0!9)E!39+!E+3!$635)%!E$0!$635;$3+.!$%.!.+$635;$3+.!39,)#-9 !39+!

5%6(#05)%! )4! ;$,5)#0! 3,+7)()! $635)%0! 5%! 39+! 03,5%-! $%.! 2+,6#005)%! 2$,30@!BA9+!



! UU?!

7)03!$22$,+%3!50!39+!3,+7)()!.)%+!)%!39+!0%$,+!.,#7I!$0!$!05%-(+!$635)%D@!M%!39+!

6$0+! )4!39+!03,5%-0I!39+!0#2+,572)0+.! ($8+,!$44+630!39+!+J+6#35)%! )4! )39+,!3+J30!

6)%0353#35%-!$%!$..535)%$(!$635)%@!

!

LG1GL!U5#/#.%!#=!5#/4*&>5*'#/!.-,/4 !
!

10!6$%!'+!5%4+,,+.!4,)7!39+!7+69$%5070!#0+.!3)!2,).#6+!39+!.544+,+%3!7$3+,5$(0I!

)%+! )4! 39+! 2,+750+0! 5%! 39+! 6)72)0535)%! )4!6D#$&E$0! 3)! $22(8! $%! +6)%)78! )4!

7+$%0! 5%! ),.+,! 3)! -$5%! #%538! 4,)7! $! 03,#63#,$(! $%.! 0)#%.! 2)5%3! )4! ;5+E@! A9+!

03,#63#,+! +J$75%+.! 5%!0+635)%!f@U! )66#25+.! ,)#-9(8!9$(4! 39+! .#,$35)%! )4! 39+!

6)72)0535)%I!E539! 39+! 5%3+%35)%! 3)! ,+#0+! 0)7+! )4! 39+! 2,+;5)#0! 03,#63#,+0!

-+%+,$3+.!5%03+$.!)4!6)%35%#5%-!3)!6,+$3+!%+E!03,#63#,+0!5%!39+!0$7+!7$%%+,@!M%!

39$3!0+%0+I!39+!0+6)%.!9$(4!)4!39+!25+6+!E$0!6)%03,#63+.!+J6(#05;+(8!'8!,+686(5%-!

03,#63#,+0!4,)7!39+!45,03!9$(4@!!

!

M%! 3+,70! )4! 5%03,#7+%3$(! .+%0538I! 39+! 25+6+! 03$,30! 3)! %$,,)E! 4,)7! 39+! 7)7+%3!

39$3!39+!395,.!75%5X0+635)%!6+$0+0I!$0!39+!2+,6#005)%!7$L+0!530!($03!$22+$,$%6+!5%!

'$,0!k\ Xkfc!39+!;5)($!+%.0!5%!'$,!U?PI!39+,+!50!$!25$%)!0)()!39$3!+%.0!5%!'$,!Uf?I!

$%.!39+!;5)(5%!,+7$5%0!4,)7!'$,0!U\i!3)!UjU!2($85%-!$!0#03$5%+.!.)#'(+!03)2!)4!

9$,7)%560! 3)! 7$,L!39+! +%.! )4! 39+! 25+6+@! M%! 530! +%35,+38I! 39+! 0+6)%.! 9$(4! )4! 39+!

25+6+! 6)72,50+0! 0#'0+=#+%3! 09),3! 3,5)0I! .#)0! $%.! 0)()0@! A9+! 5.+$! '+95%.!3950!

2,)-,+005;+! 7 ).#($,! ,+.#635)%I! 6)%3,$035%-! E539!39+! 45,03! 9$(4I! E$0! 3)!57$-5%+!

39$3!M!03$,3!())L5%-!$3!39+!03,#63#,+!4,)7!530!05.+I!$0!)22)0+.!3)!$!4,)%3$(!;5+E@!M%!

0#69!$!09543!)4!2+,02+635;+I!7).#($,!($8+,0! 6)#(.!'+!0++%!$%.!),.+,+.!.544+,+%3(8@!

A950!50!(5L+!'+5%-!5%!$!(5',$,8!$%.!)'0+,;5%-!$!09+(4!39$3!50!%)3!6)72(+3+(8!4#((!)4!

'))L0!4,)7!$!4,)%3$(!2+,02+635;+I!$%.!0++5%-!39,)#-9!39+!-$20!E9$3!39+!09+(;+0!

4,)7! '+95%.!6)%3$5%I!6)72(+35%-!39+!3)3$(!57$-+!39,)#-9!39)0+!RE5%.)E0S@!A9+!

0+6)%.!9$(4!)4!39+!25+6+I!)%!39+!)39+,!9$%.I!6),,+02)%. 0!3)!E$(L5%-!3)!$!2)0535)%!

E9+,+! 39+! 09+(;+0! 6$%! '+! 0++%! 4,)7! 39+! 05.+I! 0+2$,$3+.! 4,)7! +$69! )39+,! '8!

6),,5.),0@!A9$3!50!9)E!M!2,)-,+005;+(8!3,+$3+.!03,#63#,+0!$%.!5%03,#7+%30!5%!39+!

0+6)%.!'5-!0+635)%I!$0!0+2$,$3+.!+%3535+0!50)($3+.!'8!6),,5.),0@!!

!



! UUP!

Z),!5%03$%6+I!39+!()%-!25$%)!0)()!053#$3+.!6()0+!3)!39+!+%.!)4!39+!25+6+!6)%3$5%0!5%!

39+! (+43!9$%.!$((! )4!39+!7).#(+0!4,)7!39+!395,.! +7+,-5%-! ($8+,! -(#+.! )%+!$43+,!

$%)39+,I! $0! 54! 39+8! E+,+! '+5%-! )'0+,;+.! 4,)7! 39+! 05.+! $0! $!0+2$,$3+.! ,)E! )4!

+;+%30@! 10! +J2($5%+.! +$,(5+,I! 3950! ($8+,! 6)%3$5%0! 0+;+%! .544+,+%3! 7).#(+0I! $((! )4!

E9569! ,+2+$3! $3! (+$03! )%6+@! A9+! 25$%)! 3+J3#,+! )4! 39+! 0)()! E$0! +%,569+.! '8! $!

0+6)%.!$..535)%$(! ;)56+!5%!39+! ,5-93!9$%.!39$3!E$0!6)%03,#63+.!#05%-!39+!0$7+!

7). #(+0!5%!39+!0$7+!),.+,I!'#3!%)E!5%;+,3+.I!E539!()E+,!;$(#+0!'+6)75%- !()%-+,!

5%!.#,$35)%!$%.!95-9+,!;$(#+0!09),3+,I!6)%3,$,8!3)!9)E!39+!7+69$%507!E),L+.!5%!

39+!45,03!9$(4!)4!39+!25+6+!B45-@V?D@!

!

!

!

["04]Y\&[")%.&-(*,?$&('&.D$&.D")*&?+G$)&E".D&*")$>.&+#*&"#1$).$*&)DG.D-">&9)(9()."(#%4&

!

A9+! 45,03! 2$,3! )4!45-#,+! V?! 09)E0! 39+! 45,03! 7).#(+! )4! 39+! 395,.! ($8+,! E539! 530!

,9839756!2,)2),35)%0!5%3+,2,+3+.!.5,+63(8h!39+!95-9+,!39+!%#7'+,I!39+!()%-+,!530!

.#,$35)%@! A9+! 0+6)%.! 2$,3! .+7)%03,$3+0! 39+! ,+0#(3! )4! 5%;+,35%-! 39$3! ,+($35)%!

2,)2),35)%$((8[ 39+! 95-9+,! 39+! %#7'+,I! 39+! 09),3+,! 530! .#,$35)%[ E9569!



! UU\!

2,).#6+0! $%! 5%3+,+035%-! ;$,5$35)%! )4! 39+! 7).#(+! 05%6+! 25369+0! 7$5%3$5%! 39+5,!

),5-5%$(!2($6+@!A950!%+E!,9839756$(!7$3+,5$(!E$0!#0+.!2,+;5)#0!3)!39+!25$%)!0)()I!

45,03! '8! 39+! ;5)(5%! 5%! 39+! 395,.! $22+$,$%6+! )4! 39+! 3+J3#,+!6),,+02)%.5%-! 3)! 39+!

395,.!03,#63#,$(!($8+,!B09)E%!5%!f@?@PDI!$%.!39+%!5%!09),3!4,$-7+%30!7$.+!'8!39+!

25$%)!$0!$%!$..535)%$(!($8+,!3)!39+!.#)0!$%.!3,5)0!)4!39+!0+6)%.!9$(4!)4!39+!25+6+@!

!

K$3+,! 5%! 39+! 0)()! 25$%)!0+635)%I! 39+! 3E)! ;+,05)%0! )4! 39+! 7$3+,5$(! $,+! 6)(($20+.!

3)-+39+,I! )%+! 5%! +$69! 9$%.I! '#3! E539! 39+! +J6+235)%! 39$3! 39+! (+43! 9$%.! 50!

3,$%02)0+.!.)E%! $!45439@!A950!3,$%02)0535)%!E$0!.)%+!45,03!3)!$;)5.!39+!6)((505)%0!

)4!39+!3E)!9$%.0!B95%.+,5%-!+$69!)39+,! '+6$#0+!)4!2($85%-!39+!0$7+!%)3+0!E539!

.544+,+%3! ,983970DI!$%.! 0+6)%.!'+6$#0+!M! 2,+4+,,+.! 3)! #0+! 39+! 45439! $0! $! 0#'X

9$,7)%56I!+%,5695%-!39+!9$,7)%8!B5%03+$.! )4!39+! )63$;+! ),!$%8! )39+,!5%3+,;$(D@!

A9+! ,+0#(3! 39+%! 50! $! 6,803$((5%+! 3+J3#,+! 4),7+.! '8! $! 0+,5+0! )4! .502($6+.! 454390I!

E9569! $,+! %)%+39+(+00! 9+$,.!057#(3$%+)#0(8! +$69! 357+! 39$3! $! %+E! 7).#(+!

$22+$,0!B45-@VPD@!

!

!
&

["04]` \&M")$>.&+#*&"#1$).$*&)DG.D-">&9)(9()."(#%&9)(*,>"#0&*"%9?+>$*&'"'.D%&"#&9"+#(&%(?(&%$>."(#4&&

!

A9+!.+6505)%!3)! 9$;+! )%(8! 0+;+%! .544+,+%3! 7).#(+0! 5%03+$.! )4!?T!5%! 39+! 395,.!

+7+,-5%-!($8+,!)4!39+!395,.!75%5X0+635)%!E$0!')39! $+039+356!$%.!2,$6356$(@!O#69!$!

.+6505)%!+%9$%6+.!$!2+,6+5;$'(+!65,6#($,538!5%!39+!0)()!39$3!M!E$0!5%3+,+03+.!3)!

2,).#6+I!E9569!50!5%.++.!)%+!)4!39+!7$5%!$33,5'#3+0!)4!39+!+%35,+!25+6+I!-5;+%!530!

7).#($,538! $%.! 4),7 $(! 4,$-7+%3$35)%@! ]%! 39+! )39+,! 9$%.I! #05%-!)%(8! 0+;+%!



! UUf!

7).#(+0 !7$.+! 39+!W)'!)4!39+!25$%503!+$05+,I!$0!39+!0)()!0+635)%!50!;+,8!.54456#(3!3)!

2($8!.#+!3)!39+!.544+,+%3!,983970!)%!+$69!9$%.!2(#0!39+!,+-503,$(!(+$20h!(+$,%5%-!

0+;+%!7).#(+0!5%03+$.!)4!?TI!$%.!,+2+$35%-!39+7!E539!0(5-93!;$,5$35)%0I!6+,3$5%(8!

7$L+0!39+!3$0L!+$05+,@!M3!$(0)!9+(20!39$3!39+! (+43!9$%.!2($80!$((!7).#(+0!B)4!39+!

395,.! ($8+,D! 5%! 39+! 0$7+! ),.+,! 39$%!$(,+$.8! 2($8+.! B39)#-9! 3,$%02)0+.!$! 45439!

()E+,DI!$%.!39$3!39+! ,5-93!9$%.!2($80!$((! )4!39+!25369+0!)4!39+!395,.! ($8+,!5%!39+!

+J$63!),.+,!$(,+$.8!2($8+.!B$(39)#-9!E539!$!.544+,+%3!,98397D@!

!

!

+>..,&%!#=!" ),$*-&!L !

!

M%!3950!69$23+,!E+!9$;+!+J$75%+.!39+!3E)!29$0+0!6)%4),75%-!39+!6)72)0535)%!

2,)6+00!)4!6D#$h!39+!45,03!6)%05035%-! )4!39+!6)%03,#635)%!)4!$! (5%+! '8!6)%%+635%-!

2)5%30!5%!25369!$%.!357+!$%.!39+!0+6)%.!6)72,505%-!39+!),69+03,$35)%!)4!0#69!$!

(5%+@!M%!39+!6)%03,#635)%!03$-+!)4!39+!2,)6+00!E+!+J$75%+.!9)E!.544+,+%3!2)5%30!

5%!357+!$%.!25369!E+,+!45J+.!'8!#05%-!$!0+3!)4!%#7'+,0@!M%!39$3!2,)6+.#,+I!39,++!

.544+,+%3! (+;+(0! )4! 7$-%53#.+! E+,+! 2,)-,+005;+(8! 4,)Y+%! 4,)7! 39+! 7$6,)X(+;+(!

3)E$,.0!39+!756,)I!$%.!39+!0#'0+=#+%3!0+635)%0!5%;)(;+.! $%!$66#7#($35)%!)4!)(.!

$%.!%+E!03,#63#,+0@!A9,)#-9)#3!39+!2,)6+00!39+!(5%+!-,$.#$((8!'+6$7+!.+%0+,!$0!

%+E!0+635)%0!4),7+.I!5%;)(;5%-!$!0+,5+0!)4!)2+,$35)%0!$%.!6$(6#($35)%0@!

!

A9+!0+6)%.!03$-+I!6)%05035%-!)4!39+!),69+03,$35)%!)4!39+!03,#63#,$(!(5%+I!#%;+5(+.!

)39+,! 382+0! )4! 6)%6+,%! 5%! ,+($35)%! 3)! ()6$(! .+6505)%0I! 0#69! $0! 95-9(5-935%-!

4),3#53)#0!+;+%30!4),7+.!'8!2,)J57538!$%.!$!7),+!.5,+63!$22,)$69!3)!0)#%.@!!M%!

3950!29$0+!39+!6)%03,#63+.!(5%+!4#%635)%+.!$0!$!>+#.,%&'")-,%I!05%6+!$!%#7'+,!)4!

03,#63#,+0!$%.!($8+,0!.+,5;+.!4,)7!53!E+,+!0#2+,572)0+.!$3!.544+,+%3!7)7+%30@!

A9+%! E+! 0$E! 39+! 6,+$35)%! $%.! 0#2+,2)0535)%! )4! $! %+E! $%.! 0575($,! 7$6,)X

03,#63#,+!5%3+%.+.!3)!$..!$!0#'3(+!0)%56!($8+,!3)!39+!);+,$((!25+6+I!$%.!($3+,!39+!

.502($8! )4!$!7$,L+.!6)%6+,%!E539!+6)%)78! )4!7+$%0!B+02+65$((8!5%!39+!0+6)%.!

9$(4! )4! 39+! 25+6+D! 5%;)(;5%-! 39+! 6)%03$%3! ,+#35(5Y$35)%! )4! 2,+;5)#0(8! 6,+$3+.!

03,#63#,+0@!

!



! UUj!

M%! 39+! $43+,7$39! )4! 3950! 6)72)0535)%! M! ,+$(50+.! 39$3! 3E)! 7$5%! 6,53+,5$! E+,+!

#%6)%065)#0(8!$22(5+.!.#,5%-!39+!2,)6+00@!A9+!45,03!6$%!'+!.+45%+.!$0!*"%0,"%"#0&

"#.$#."(#&+%&)+#*(-#$%%T&E9569!7+$%0!3,85%-!3)!+%6).+!$!.+05,+.!'+9$;5)#,!5%3)!

39+! -+%+,$35)%! 7+69$%5070! )4! 39+! 0803+7! 5%! ),.+,! 3)! )'3$5%!$!0)#-93! 7#056$(!

,+0#(3I! '#3!5%;)(;5%-!$3!39+!0$7+!357+!,$%.)7%+00!5%!),.+,!3)!95.+!"#.$#."(#!'8!

39+!2,).#635)%!)4!$!,$39+,!03$350356$(!)#36)7+@!A950!,+($3+0!4),!+J$72(+!3)!0)%56!

5.+$0! 39$3!M! 5%3#535;+(8! E$%3+.! 3)! $33$5%! 2,5),!3)! .+45%5%-!39+! (5%+! 6)%03,#635)%!

7+69$%5070I! $%.! 39+! 0#'0+=#+%3! E$80! 5%! E9569! M! 3#%+.! 39+! ,#(+0! 5%! ),.+,! 3)!

-+%+,$3+! 39+! .+05,+.! )#36)7+@! A9+! 0+6)%.! 6,53+,5$! #0+.! $((#.+0!39+! )22)053+!

;5+EI! 6)%05035%-! )4! *"%0,"%"#0& )+#*(-#$%%& +%& "#.$#."(#T&E9569! ,+4+,0! 3)! 39+!

$3353#.+!)4!$00#75%-!$!-5;+%!,$%.)7!)#36)7+[ 5%!3950!6$0+!39+!03,#63#,$(!(5%+[

$0! $! ()6$((8! 5%3+%.+.! $63I! '8! 2,+0+%35%-! 53! 39,)#-9! ),69+03,$35)%$(! 7+$%0! 39$3!

95-9(5-93!39+5,!2$,356#($,535+0!$0!54!9$;5%-!5%;)(;+.!$!6)%065)#0!()6$(!6)%03,#635)%@!

O#69! 6,53+,5)%! E$0! +;+,X2,+0+%3! 5%! 39+! ),69+03,$35)%! 29$0+I! W#03! $0! 39+! 4),7+,!

6,53+,5)%!E$0!6)%03$%3(8!2,+0+%3!5%!39+!6)%03,#635)%!03$-+@!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! UUV!

 

Final thought s  

!

!

!

10!53!9$0! '++%!+(#65.$3+.!39,)#-9)#3!39+!6)77+%3$,8I!#05%-! (5%+0!$0!39+! '$056!

'#5(.5%-! '()6L0! )4! 7#056! 9$0! $(()E+. ! +J2(),5%-! .544+,+%3! $02+630! )4! 39+!

57$-5%$35)%!)4!0)#%.!5%!357+I!$%.!3)!572(+7+%3!$!6)7'5%+.!$22,)$69!5%;)(;5%-!

39+! ;50#$(I! 39+! $#,$(! $%.! 39+! 9$2356@! Z),! 5%03$%6+I!6)%6+5;5%-! 0()E(8! 69$%-5%-!

0)#%.0!$0!(5%+X)'W+630!7$.+!53!2)005'(+!3)!6)%05.+,!39+!5.+$!)4!7$3+,5$(538!4,)7!$!

6,+$35;+! 2+,02+635;+! $%.! 3)! 2#09! 39$3! 5.+$! 4#,39+,! 3)E$,.0! 7),+!6)%6,+3+!

$02+630!0#69!$0!(5%+0S!298056$(538I!'8!6)%6+5;5%-!39+7!$0!+539+,!298056$(!)'W+630!5%!

39+70+(;+0! ),! $0! '+5%-! 39+! ,+0#(3! )4! 298056$(! $635)%0@! A950! )2+%+.! $! ,$%-+! )4!

6,+$35;+!2)005'5(535+0!5%!,+($35)%!3)!39+!4),6+0!5%;)(;+.I!0#69!$0!4,5635)%I!'+%.5%-!

$%.!6+,3$5%(8!$! -,+$3! .+$(! )4! ,+0503$%6+@!K$3+,I!53!0++7+.!$0!$!%$3#,$(!6)#,0+! )4!

$635)%! 3)! +J2(),+! 39+! 4,$-7+%3$35)%! )4! (5%+0I! '8! 3$L5%-! 5%3)! $66)#%3! 39+5,! 3E)!

'$056!.57+%05)%0h!25369!$%.!357+@!O#69!$!2+,02+635;+!=#+035)%+.!$%.!$3!39+!0$7+!

357+!6)%45,7+.! 39+! 6)%35%#)#0! +00+%6+! )4! (5%+0I!2,);5%-! 3)! '+! 4,#534#(! '8!

#%;+5(5%-! (5%+0S! 6$2$6538! 3)! +%.#,+! 07$((! 4,$-7+%3$35)%! B25J+($35)%D! $%.!

,+;+$(5%-! (5%+0S! ,+0)%$35%-! 2)3+%35$(! '8! .)5%-! 0)@! G)%6+,%5%-! 39+! .544+,+%3!

$22,)$69+0!3)! (5%+!6)7'5%$35)%!6)77+%3+.!) %!G9$23+,! \I!%$7+(8! '(#,,5%-!$%.!

4(#5.!'+9$;5)#,0I!39+8!2,);5.+. !#0+4#(!E$80!3)!6)%4,)%3!39+!#0+!)4!7#(352(+!(5%+0I!

E9569! E+,+! 6)%0503+%3(8! 9+(24#(! 5%! 39+! 6)72)0535)%! )4! 39+! 25+6+0! 4,)7! 39+!

2),34)(5)I!+02+65$((8!39+!)%+0!5%;)(;5%-!0+;+,$(!5%03,#7+%30C2+,4),7+,0@!13!($03I!

39+!5.+$!)4!(5%+!6)%03,#635)%!$%.! ),69+03,$35)%! ',)#-93!$')#3!39+!2)005'5(538!)4!

6)%6+5;5%-! (5%+0! $0! 6)((+635)%0! )4! 2)5%30! 3)! '+! E),L+.! $%.! 3,$%04),7+.!

0#'0+=#+%3(8! #05%-! 57$-5%$35;+! $22,)$69+0@! 1(39)#-9! 39+! 7#056! 5%!6D#$!

69$((+%-+.!0)7+!)4!39+!.+45%5%-!4+$3#,+0!)4!(5%+0!.#+!3)!530!7$,L+.! 7).#($, 538I!53!

$(0)! )2+%+.! )39+,! 2)005'(+! $22,)J57$35)%0!0#69!$0! $22(85%-!39+! 5.+$! )4!

',533(+%+00!3)!(5%+0@!

!



! UUi!

!

>#,5%-! 39+! .+;+()27+%3! )4! 3950! 0+3! )4! 5.+$0! M! 9$;+! 6)7+! 3)! ,+$(5Y+! 39$3! 39+!

,569%+00!)4!0)#%.!0)#-93!5%!(5%+0S!7$3+,5$(538!$0!E+((!$0!39+!0+$,69!4),!5%3+,+035%-!

$6)#0356! 053#$35)%0! 2,).#6+.! '8! 39+5,! 4,$-7+%3$35)%! $%.! 6)7'5%$35)%!9$;+! $((!

$,50+%!4,)7!39+!%+6+00538!3)!0)7+9)E!6)72+%0$3+!(5%+0S!-+%+,$(!($6L!)4!45-#,+X

(5L+! 5%4),7$35)%I! .#+! 3)! 39+5,! 0()E! $%.! 07))39! 7);+7+%3@! A950! '+6$7+! 6(+$,!

-,$.#$((8!$0!M!0$E!39$3!7)03!)4!78!(5%+X7).+(0!2)5%3+.!3)!$02+630!0#,,)#%.5%-!

(5%+! 29+%)7+%$! ,$39+,! 39$%! $44+635%-! 39+5,! 4),7$(! ),! 45-#,$(! %$3#,+I! E9569!

,+7$5%+.!#%3)#69+.!)%6+!39+5,!7);+7+%3!R$J5)70S!9$.!'++%!+03$'(509+.@!!

!

a8! ())L5%-! ,+3,)02+635;+(8I! M! ,+$(5Y+! 39$3!78 ! 6)72)0535)%$(! $22,)$69!E9+%!

'+-5%%5%-!39+!&9>!03#.5+0!E$0!$3!39+!+%.!)4!$!03$-+!7$,L+.!'8!$!2,+)66#2$35)%!

E539! 6)%03,#635)%! 7+$%0! $%.!39+!4),7$(5Y$35)%! )4! 3+69%5=#+0! )4! 7$3+,5$(!

-+%+,$35)%I!E9569!50!,+4(+63+.!5%!39+!45,03!25+6+!)4!39+!2),34)(5)h!6D#$!B2,+0+%3+.!

9+,+!5%!39+!($03!69$23+,D@!143+,!39$3!6+,3$5%(8!E),39E95(+!+J2+,5+%6+I!M!.+65.+.!3)!

03$,3! );+,! 4,)7! $! ;+,8 ! .544+,+%3! $22,)$69! E539! 39+! 6)72)0535)%! )4!*:,#( I! 5%!

E9569I!5%025,+.!'8!2$03!+J2+,5+%6+0!39$3!M!9$.!5%!39+!G95(+$%!.+0+,3I!M!4)6#0+.!4),!

39+!45,03!357+!$(7)03!+J6(#05;+(8!) %!()%-!$%.!07))39! (5%+0!B*:,#( !'+5%-!5%!39$3!

0+%0+! $! 4)#%.$35)%$(! 25+6+! 5%! +7',$65%-! $! 07))39X(5%+! $22,)$69 D@! Z,)7! 39$3!

2)5%3! )%E$,.0!53! 4+(3! %$3#,$(! 3)! 6)%35%#+! +%=#5,5%-! $')#3!39+!.544+,+%3! 0)#%.!

E),(.0! 39$3! 7$8! +7+,-+! 4,)7 ! 39+0+! (5%+X)'W+630! $0! E+((! $0! 57$-5%5%-! )39+,!

6)%6+23#$(!$%.!2,$6356$(!5%;+035-$35)%0I!$0!M!.5.!5%!39+!4)(()E5%-!25+6+0@!!

!

M%!6)%05.+,5%-!0)7+!982)39+356$(!.+;+()27+%30!$%.!2)005'(+!2$390!3)!+J2(),+!5%!

39+!4#3#,+!E5395%!$!(5%+!$22,)$69I!M!395%L!39$3!39+!7$5%!$02+63!3)!'+ !$..,+00+. !

%+J3! 50! (5%+0S! 5%%+,! 3+72),$(538! $0! .+3+,75%5%-! 39+! ()%-! 4),7$(! 3,$W+63),8! )4!

25+6+0I! 05%6+! 5%! 7)03! E),L0! 4,)7! 39+! 2),34)(5)!39+! 7$6,)! 4),7$(! 5.+$! E$0!

$22,)$69+.! 5%! ,$39+,! 0+635)%$(! E$80I! 5%;)(;5%-! )43+%! 2,+X6)72)0535)%$(!4),7$(!

.5;505)%0@!A9$3!'+5%-!0$5.I!M!'+(5+;+!39$3!$((!)4!39+!$22,)$69+0!+7'$,L+.!#2)%!5%!

3950! 39+050[ (5%+! 7$3+,5$(538I! 298056$(538I! 4,$-7+%3$35)%I! '(#,,5%+00I! 4(#5.538! $%.!

),69+03,$35)%[ 9$;+!-,+$3!2)3+%35$(!3)!'+!.+;+()2+.!4#,39+,!$%.!3)!'+!6)7'5%+.!

5%!+%.(+00!E$80@!!

!



! UUk!

!

Bibl iography  

!
!
!
1'(5%-+,I!&@!B?TT\D@!S$.+9D()%@!B:%2#'(509+.!3,$%0($35)%!)4!S$.+9D$)#&B?TT\D@!M%!

O$%5)I!O@I!O69+5'I!G@I!p#(60$,I!Z@I!p(+5%I!^@!Q@I!s!Q#05L2,)3)L)((!B?TT\D@!
oH$).)+0,#0&<&R)+#%'$)&<&S$.+9D$)\&g,?.,).$>D#"Q$#T&"D)$&="%"(#$#&,#*&
6H%$%%"(#$#@!a5+(+4+(.h!p+,'+,@!

!
1('+,0I!1@I!s!>$%5()E53YI!a@!B?TTTD@!P##"&+?H$)%\&;$?$>.$*&E)"."#0%&(#&*$%"0#@!

<$%);+,I!G)%%cK)%.)%ch!:%5;+,0538!&,+00!)4!^+E!b%-($%.@!
!
a+((I!1@I!<$,,50I!̂ @I!$%.!N)39+,8I!>@!?TTi@!2?(>Q&`\&5#.$)#+?&J)(>$%%$%@!Q5(3)%!

p+8%+0h!]2+%!:%5;+,0538!l),(.E5.+@!
!
a+((I!Z@!o@!UkiP@![,#*+-$#.+?%&('&$#0"#$$)"#0&0$(?(0G@!<8.+,$'$.h!aO!

&#'(56$35)%0@!
!
a)#(+YI!&@!UkiV@!J$#%$)&?+&-,%"A,$&+,b(,)*pD,"@!&$,50h!>+%)€(!#@$@!
!
!
a#3(+,I!G@!<@I!q+-9+,I!G@I!s!Q#0+#7!)4!Q).+,%!1,3!B^+E!_),LD@!B?TUUD@!6#&?"#$\&

M)+E"#0&.D)(,0D&.D$&.E$#."$.D&>$#.,)G@!^+E!_),Lh!Q#0+#7!)4!Q).+,%!
1,3@!!

!
G9$0+I!N@!B?TTPc?TT\cD@!M"$%&")+$\&P&0,"*$&.(&)$A,"$-&-,%">@!:Oh!O6$,+6,)E!&,+00@!
!
!
G()0+I!G@I!Uk\T@!B?TTfD@!8D,>Q&>?(%$\&N$>$#.&9+"#."#0%\&S+G&LW<b,#$&LXT&YWWc@!

:%53+.!O3$3+0@!
!
>$%69+;I!1@!B?TUUD@!LWW&+)."%.%p&-+#"'$%.(%\&q')(-&.D$&[,.,)"%.%&.(&.D$&;.,>Q"%.%r@!

K)%.)%h!&+%-#5%!a))L0@!
!
>$#',+00+I!b@I!100$8$-I!o@I!$%.!Z5%+'+,-I!"@!?TTT@!vA+69%)()-8!$%.!6,+$35)%![ !

A9+!6,+$35;+!+;)(#35)%v@!8(#.$-9()+)G&S,%">&N$1"$E4&Uk!B?Dh!jUXiT@!
!
>+(+#Y+I!o@I!o#$33$,5!Z@I!$%.!Q$00#75I!a@!?TUP@!P&.D(,%+#*&9?+.$+,%@!K)%.)%h!

a())70'#,8@ !
!
>+,,5.$I!"@!Ukkj@!;9$$>D&+#*&9D$#(-$#+T&+#*&(.D$)&$%%+G%&(#&O,%%$)?p%&.D$()G&('&

%"0#%@!b;$%03)%h!^),39E+03+,%!:%5;+,0538!&,+00@!
!
>56L0)%I!M@!B?TU?D@!A)E$,.0!$!-,$77$356$(!$%$(8050!)4!06+(05`0!($3+!7#056@&S,%">&

P#+?G%"%T&`LB?DI!?UjX?\U@!



! U?T!

!
>)#-9+,38I!N@!G@!B?TUPD@!7+.,)+?&!+#0,+0$&8(-9,."#0\&P#&/#0?"%D&d$#$)+."1$&

d)+--+) &"#&J)(?(0@!&0869)()-8!&,+00@!
!
b77+,0)%I!O@!BUkijD@!!+#0,+0$&('&$?$>.)(+>(,%.">&-,%">@!<)#%.75((0h!Q$6Q5(($%!

&,+00@!
!
Z+,%5+I!>@!B?TUjD@!O+E.D()#$T&%>,?9.,)$T&+#*&.D$&A,$%."(#&('&P-$)">+#&+).@!
!
Z,5+.7$%I!Q@!K@!B?TTfD@!8?(%$&)$+*"#0\&8D,>Q&>?(%$&+#*&.D$&+).&('&.D$&%$?'<9().)+". @!

^+E!_),LcK)%.)%ch!<$,,8!^@!1',$70@!
!
o)33069$(LI!"@!B?TUjD@!/@9$)"-$#.+?&-,%">&%"#>$&Le]W@!^+E!_),Lh!a())70'#,8@!
!
!
M%-)(.I!A57@!?TTV@!P&H)"$'&D"%.()G@!K)%.)%h!N)#3(+.-+@!
!
!
")9%03)%I!M@!?TT?@!S$+%,)$*&.(#$%\&.D$&"#.$)9?+G&('&9DG%">%&+#*&-,%">@!a,503)(h!M]&@!
!
!
p$%$69I!O@!b@!B?TUPD@!h$#+Q"%&-+..$)%\&8(#.$@.%T&9)(>$%%$%T&+99?">+."(#%@!<5((0.$(+I!

^@_h!&+%.,$-)%@!
!
p(++I!&@I!s!O25((+,I!"@!BUkjUD@!J+,?&Q?$$\&RD$&.D"#Q"#0&$G$\&RD$&#(.$H((Q%&('&J+,?&

g?$$@!K)%.)%h!K#%.!<#729,5+0@!
!
p#.5+(L$I!N@I!s!N5(+8I!a@!B?TT?D@!J+,?&g?$$\&RD$&#+.,)$&('&>)$+."(#&\&K()Q%T&LeLV<

LeVW@!1(.+,09)3h!K#%.!<#729,5+0@!
!
K$00)I!]@!@I!s!O$%.'+,-+,I!1@!BUk?jD@!S+0#,-&(9,%&-,%">,-\&!+.$"#"%>D$&d$%s#0$&

't)&YT&`T&VT&cT&ZT&]T&XT&eT&LW&,4&LY&;."--$#&u&R4&LL&u&'t)&XT&eT&LW&,#*&LY&
;."--$# @!K+52Y5-h!a,+53L)24!s!<•,3+(@!

!
K#65+,I!1(;5%I!o50+($!o,)%+7+8+,I!N+5%9$,.!]+9(069(•-+(I!>)#-($0!O57)%I!l5((5$7!

>#6LE),39I!"$7+0!A+%%+8I!>$%5+(!"$7+0!l)(4I!$%.!1(;5%!K#65+,@!?TTf@!
N$'?$>."(#%\&"#.$)1"$E%T&%>()$%T&E)"."#0%&LeZc<LeeV&_&N$'?$@"(#$#&\&
5#.$)1"$E%T&7(.+."(#$#T&R$@.$&LeZc<LeeV@!p‚(%h!Q#05LA+J3+@!

!
Q6G$,398I!O@!B?TTfD@!A9+!$,3!2),3,$53I!39+!25J+(!$%.!39+!-+%+h!Q56,)!6)%03,#635)%!

)4!7$6,)!,+2,+0+%3$35)%@&8(#1$)0$#>$\&RD$&5#.$)#+."(#+?&I(,)#+?&('&
N$%$+)>D&"#.(&7$E&S$*"+&R$>D#(?(0"$%T&LLB\DI!jTXVU@!
.)5hUT@UUVVCCUPf\ifjfTfTjUTf\! !

!
Q5((~%I!o@I!s!q$(.•;$,I!Q@!M@!B?TTVD@!=$#$#(&*$&$%>()9"v#&+3,?\&M"+)"(&*$&1"*+&G&*$&

-,$).$ @!O$%35$-)I!G95(+h!b.@!:%5;@!>5+-)!&),3$(+0@!
!
Q)(%$,I!*@I!s!a$6(+I!o@!B?TTkD@!=w)+&S(?#+)\&I(,)#+,@&"#."-$%&Le]Z<YWW@̀!N+%%+0h!

:%5;+,053/!N+%%+0!?!<$#3+!a,+3$-%+@!



! U?U!

!
Q)(%$,I!*@!B?TU\D@!=$)+&S(?#+)&x&;6!6 @!bJ95'53+.!$3!39+!>1Q!o1KKbN_I!a+,(5%I!

UU@T\XUU@Tj@!
!
^ +E3)%I!M@!UjiV !B?TUjD@!JD"?(%(9D"+$&7.,)+?"%&J)"#>"9"+&S+.D$-+.">+@!O@(@h!

Z),-)33+%!a))L0 @!>5%0($L+%h!1%')6)@!!
!
^)%9)44I!^@!?TTf@!J+,?&8$3+##$\&?"'$&+#*&E()Q@!p)%+7$%%h!p)(%@!
!
&56$,.I!Q@!>@!s!<5-9I!K@!N@!UkVP@!;$*"-$#.+)G&;.),>.,)$%&('&/9D$-$)+?&;.)$+-%4&

M$1$?(9-$#.%&"#&;$*"-$#.(?(0GT&1(?4&L]@!b(0+;5+,!O65+%35456!&#'(5095%-!
G)72$%8I!1703+,.$7I!K)%.)%I!^+E!_),L@!

!
N5693+,I!o@I!b(-+,I!>@I!s!]',503I!<@!:@!B?TTkD@!d$)D+)*&N">D.$)\&R$@.\&E)"."#0%T&

"#.$)1"$E%&+#*&?$..$)%T&LeZL<YWW]@!K)%.)%h!A9$7+0!s!<#.0)%@!
!
O$.5+I!O@I!s!A8,,+((I!"@!B?TTUD@!RD$&#$E&d)(1$&*">."(#+)G&('&-,%">&+#*&-,%">"+#%@!

^+E!_),Lh!o,);+@!
!
OY($;%560I!G9@!B?TTjD@!69$#"#0&/+)%\&RD$&5#."-+>G&('&.D$&M$.+"?&('&;(,#*@!["?"0)+#$T!

V@!O$72Y)%@!ƒ.535)%0!>+($3)#,!Z,$%6+@!
!
e+%$L50I!M@I!s!M%!p$%$69I!O@!BUkk?D@![()-+?"3$*&-,%">\&RD(,0D.&+#*&-+.D$-+.">%&"#&

>(-9(%"."(# @!O3#8;+0$%3I!^+E!_),Lh!&+%.,$-)%!&,+00@!
!
e+%$L50I!M@I!s!*$,-$I!a@!1@!BUkkjD@!8(#1$)%+."(#%&E".D&5+##"%&h$#+Q"%@!K)%.)%h!

Z$'+,!$%.!Z$'+,@!
!
!

^-3#(&,$)% !
!
!
a5(()%+I!&@!B?TTjD@!6#&L^L_L@!N+3,5+;+.!4,)7!9332hCCEEE@25+,(#5-5'5(()%+@6)7@!
!
!
G9$%.(+,I!>@I!s!Q#%.$8I!N@7)35)%!'(#,@!M%!1!>5635)%$,8!)4!Q+.5$!$%.!

G)77#%56$35)%@!h!]J4),.!:%5;+,0538!&,+00@!N+3,5+;+.!?\!O+2@!?TUVI!
4,)7!
EEE@)J4),.,+4+,+%6+@6)7@(5'$66+00@9#.@$6@#LC;5+ECUT@UTkPC$6,+4C
kViTUkUiTTkij@TTU@TTTUC$6,+4XkViTUkUiTTkij X+XUVi\ @!

Z$(()E45+(.I!b@!B?TUTD@!8$??(&-+9@!N+3,5+;+.!4,)7!9332hCCEEE@6+(()7$2@6)7@!

!
v&),,+63#0@v!d)(1$&S,%">&6#?"#$@!6@'()*&S,%">&6#?"#$@!]J4),.!: %5;+,0538!&,+00I!

$66+00+.!O+23+7'+,!?fI!?TUVI!
9332hCCEEE@)J4),.7#056)%(5%+@6)7C0#'06,5'+,C$,356(+C-,);+C7#056
C??U?V@!



! U??!

!
N5(+8!Z,+%69I!"@!B?TU\D!N+4(+635)%0!)%!2,)6+00!5%!0)#%.I!500#+!PI!0#77+,!?TU\!

2@UTX?P@!9332hCCEEE@,+4(+635)%0X)%X2,)6+00X5%X0)#%.@%+3C500#+XPC@!!
!
A9+!A+69!a()-@!B?TUTD@!`* <.$>D#(?(0G@!N+3,5+;+.!4,)7!

9332hCCEEE@3+69+'()-@6)7C5%.+J@292C3+69X-$.-+3CP. X3+69%)()-8@!
!
!

B.,(-4 !
!
!
a$,')0$I!K@*@!B?TTVD@!A,5$%-#($,!2,507!.502+,05%-!(5-93@!I!,+3,5+;+.!4,)7!

93320hCC+%@E5L52+.5$@),-CE5L5C&,507@!
!
!
a+,0)%I!a@!B?TUPD@!:0+.!-#53$,!03,5%-@!I!,+3,5+;+.!4,)7!

9332hCCEEE@)23560@,)69+03+,@+.#CE),L-,)#20C67(C)23PTVC02,UPC'
+%C@!

!
G()0+I!G@!BUkiVX?TUTD@!O+(4!2),3,$530@!I!,+3,5+;+.!4,)7!EEE@69#6L6()0+@6)7@!
!
!
G)($%3)%5)I!&@!B?TTkD@!=#+',$.$!9#7$9#$6$@!I!,+3,5+;+.!4,)7!

93320hCCEEE@4(56L,@6)7C29)3)0C$,-+%3,$;+(C\j?jUUPTjPC@!
!
Z+,,)!Q$,35%0I!"@!B?TUTD@!G87'$(!06,$3695%-@!I!,+3,5+;+.!4,)7!

9332hCC6$,-)6)((+635;+@6)7CW)$)4+,,)7$,35%0CM^OA1KK1AM]^@!
!
<)).I!>@!B?TU\D@!a,$5.+.!N5;+,@!I!,+3,5+;+.!4,)7!

93320hCCEEE@4(56L,@6)7C29)3)0C39)#-934#('()L+C@!
!

p(++I!&@!BUkPTD@!&)(829)%!-+4$003+0!l+500@!I!,+3,5+;+.!4,)7!9332hCC2$#(L(++@4,C@!
!
!
Q)(%$,I!*@!B?TUfD@!O$5%3+X*563)5,+!a(#+0!MM!%nU@!!I!,+3,5+;+.!4,)7!

EEE@;+,$7)(%$,@6)7@!!
!
Q)(%$,I!*@!B?TU?D@!O5J!75((5)%0!0+23!6+%3!0)5J$%3+X65%=!75((+!.+#J!6+%3!O5J!

75((5)%0!0+23!6+%3!0)5J$%3+X65%=!75((+!.+#J!6+%3!#%+!O$5%3+X*563)5,+@!I!
,+3,5+;+.!4,)7! 93320hCCEEE@'+,%$,.69$#;+$#@6)7C4,C@!

!
]%+!Q5((5)%!„!;5+E0!B?TUPD@!O3$5%!o($00!N+4(+635)%@!I!,+3,5+;+.!4,)7!

93320hCCEEE@4(56L,@6)7C29)3)0CfPUP?fVf|^T\C@!
!
N5693+,I!o@!BUkiiD@!G)%4,)%3$35)%!U@!I!,+3,5+;+.!4,)7!EEE@-+,9$,.X,5693+,@6)7C@!
!
!
N53069I!l@!B?TU\D@!45%-+,gL($;5+,g.+3$5(@!I!,+3,5+;+.!4,)7!9332hCC$(-)@7#,@$3C@!



! U?P!

!
!
O7$,3I!Q@!B?TUTD@!PX>!1%$-(829@!I!,+3,5+;+.!4,)7!EEE@7$,L07$,3@%+3@!
!
!
O3@!")9%I!"@!B?TUfD@!Z$#(3+.!5%3+,'+..+.!7+3$-,$8E$6L+X0($3+@!I!,+3,5+;+.!4,)7!

93320hCCEEE@4(56L,@6)7C29)3)0CW0W-+)()-8@!
!
O#2,$%)E53YI!G@!B?TTfD@!N+6),.!-,));+!0$72(+@!I!,+3,5+;+.!4,)7!

9332hCCEEE@)23560@,)69+03+,@+.#CE),L-,)#20C67(C)23PTVC02,TfC6
9,50C@!

!
:-$,3+I!Z@!B?TUPD@!:%353(+.!B(5%+!)4!-,$2953+!$%.!E$((D@!I!,+3,5+;+.!4,)7!

EEE@4,$%6506)#-$,3+@6)7C@!


