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ĮVADAS 
 

Per pastaruosius du dešimtmečius akademinės muzikos laukas patyrė reikšmingų pokyčių. 

Anksčiau laikytas išskirtiniu ir masinės kultūros įtakoms nepasiduodančiu rimtuoju menu, 

šiandien jis patenka į gausų informacijos srautą, kuriame turi konkuruoti su kitomis pramogų 

industrijos formomis. Akademinio meno sferos atstovai yra priversti įsitraukti į įvairius 

komercinius procesus ir pateikti savo meną kaip konkurencingą parduodamą prekę. Nenuostabu, 

kad muzikų veiklai ir saviraiškai įtaką daro populiariosios muzikos modelis: bendradarbiaujant su 

rinkodaros specialistais kuriami viešieji įvaizdžiai, jų komunikacijos strategijos gyvuose ir 

skaitmeniniuose kontekstuose. Tam, kad išlaikytų savo aktualumą, atlikėjai ir jų kuriamas menas 

tapo priklausomi nuo šiandieninių reklaminių tendencijų.  

Ypač kebli yra jaunų ir su atlikėjų agentūromis ar vadybininkais nebendradarbiaujančių 

muzikų situacija: pradedantiems karjerą muzikantams sudėtinga sulaukti koncertų pasiūlymų, 

patiems kurti viešuosius įvaizdžius ir užsiimti reklama. Be to, pasaulyje vis didėjanti profesionalų 

pasiūla lemia mažėjančias galimybes apskritai kada nors būti kuruojamais rinkodaros specialistų. 

Susiduriama su grėsme taip ir netapti aktyviais koncertuojančiais atlikėjais.  

Šiai problemai spręsti nuo XXI a. pradžios imta kurti įvairius savarankiškos vadybos ir 

antreprenerystės vadovus muzikams. Pasirodė pirmieji leidiniai akademinės muzikos atlikėjams: 

Angelos Myles Beeching Beyond Talent: Creating a Successful Career in Music (2010), 

Bernhardo Kerreso ir Bettinos Mehne Be Your Own Manager: A Career Handbook for Classical 

Musicians (2017), Jeffrey’o Nytcho The Entrepreneurial Muse: Inspiring Your Career in 

Classical Music (2018) ir kt. Knygose aprašomas muzikos industrijos modelis, suteikiama 

patarimų, kaip susikurti asmeninį prekės ženklą ir jo komunikacijos strategiją, kaip užsiimti 

pardavimais. Teigiama, kad muzikas turi tapti savo paties vadybininku bei pardavimų agentu ir 

privalo būti aktyviai įsitraukęs į rinkos procesus tam, kad galėtų susikurti sau tinkamą karjeros 

modelį. Susidurta su poreikiu praplėsti savo kompetencijų lauką ir užsiimti nauja, retai atlikėjams 

mokyklose ar universitetuose dėstoma veikla.  

Bene pirmasis minėtose knygose siūlomas žingsnis – susikurti stiprų ir unikalų asmeninį 

prekės ženklą. Asmeninio prekės ženklo sąvoka apibrėžia individo savybes, vertybes, reputaciją 

ir kitiems kuriamą įspūdį (Casas 2017, Arruda 2019, Peters 1997). Teigiama, kad kiekvienas 

žmogus natūraliai turi asmeninį prekės ženklą, tačiau, siekiant sukurti norimą savo asmenybės 

charakteristiką, svarbu jį sąmoningai valdyti ir plėtoti. Ši sąvoka rodo, kad šiandien ypač didelę 

reikšmę turi individas ir jo savybės, o vartojimo kultūra yra paremta veikiau žmonėmis nei 

produktais. Tai ypač aktualu atsižvelgiant į akademinės muzikos paklausumo problematiką, siekį 
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į koncertų auditorijas pritraukti jaunesnius klausytojus ir šios srities aktualumo išlaikymą. 

Unikaliai išreikštos atlikėjų asmenybės reprezentuoja visą akademinę kultūrą ir gali lemti 

pastarosios poziciją nūdienos visuomenėje.  

Nors asmeninio prekės ženklo identifikavimo procesas minėtose knygose pateikiamas 

lengvai suprantamu būdu, praktinis jo pritaikymas nėra paprastai įgyvendinamas: rekomendacijos 

labiau veikia kaip antrepreneriško požiūrio inspiracija nei tiksliai apibrėžtos strategijos. Tai ir 

inicijavo šį meninį tyrimą: darbo autorei siekiant aktyvios koncertinės pianistės karjeros, buvo 

susidurta su keblumais gryninant savo autentiškas, unikalias savybes bei siekiant jas pritaikyti 

strateginio asmeninio prekės ženklo kūrimui. Galima hipotetiškai teigti, kad, kaip ir autorė, 

didžioji dalis atlikėjų nedažnai susiduria su savirefleksija bei tapatybės analize, kadangi šie 

procesai įprastai nėra įtraukti į muzikantų edukacinę sistemą.  

Čia iškyla pagrindiniai probleminiai klausimai: 

 Kaip save identifikuoti? 

 Kas yra autentiškos atlikėjo savybės? 

 Kokiais būdais ir kurios savybės turėtų tapti viešojo įvaizdžio dalimi? 

 Kaip žinoti, kas bus patrauklu ir „parduotina“ žiūrovams? 

Tyrimo problematika. Nors minėti vadovai muzikams suteikia pagrindines ir vertingas 

rinkodaros srities žinias, jų nepakanka norint tinkamai ir tikslingai identifikuoti bei plėtoti 

savarankišką asmeninį prekės ženklą. Atlikėjams stinga kompetencijų atpažįstant patrauklias, 

prekinį potencialą turinčias savybes. Tokia komercinė nuostata nėra paprasta bei lengvai 

įvaldoma, tad čia reikalingas kur kas kūrybiškesnis požiūris, galintis padėti rasti meniškus 

rinkodaros procesų įvaldymo būdus. Tyrime nutarta gilintis į performatyvią tapatybės pusę, kurią 

būtų galima susikurti ir atlikti tiek scenoje, tiek kitose su profesine veikla susijusiose terpėse. 

Tyrimo objektas – akademinės muzikos atlikėjo1 persona. Svarbu pabrėžti, kad 

pirmaisiais meno projekto rengimo metais buvo analizuojamas būtent asmeninio prekės ženklo 

fenomenas ir ieškoma veiksmingiausios strategijos, kuri leistų akademinėje srityje suformuluoti 

patraukliausią ir veiksmingiausią atlikėjo viešąjį įvaizdį. Tyrimo eigoje pastebėta, kad ši nuostata 

nepasižymi pakankama menine ar kūrybiška prieiga, tad objektas iš asmeninio prekės ženklo 

pakeistas į personą. Personos reikšmė šiame tiriamajame darbe grindžiama Philipo Auslanderio 

(2016, 2021) samprata – tai tapatybės versija, kuri atliekama atlikėjui būnant muzikanto rolėje 

(Auslander 2016: 104). Nutarta gilintis į performatyvią personos pusę, į tai, kaip šalia muzikinių 

kūrinių atlikėjas atlieka ir save. Lyginant personos ir asmeninio prekės ženklo sąvokas, pirmoji 

 
1 Dėl šio meninio tyrimo autorės specialybės darbe nagrinėjamas akademinės muzikos pianistų kontekstas. Vis tik, 
atsižvelgiant į šios temos universalumą, tyrimas gali būti adaptuojamas ir kitų specialybių instrumentininkų atvejams.  
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atlikėjai susiduria su keblumais ieškodami tinkamo balanso tarp atsargaus pasirengimo 

atsižvelgiant į visus kūrinio analizės aspektus ir savo artistiškumo išraiškos (Cumming 2000: 38).  

Dėl sąlyginai ribotos erdvės tapatybės saviraiškai, atlikėjas rizikuoja neatrasti tinkamo 

balanso ir sulaukti kritikos dėl per didelio muzikinio kūrinio ir / ar kompozitoriaus intencijų 

nustelbimo savu ego. Akademiniame sociume kur kas labiau skatinamas puristiškas požiūris į 

muzikinių kūrinių atlikimą: „tinkamas atlikėjo ir kompozitoriaus santykio suvokimas turi būti 

pagrįstas ego kontrole, kurios egzistavimas traktuojamas kaip brandaus atlikimo elementas“ 

(Hunter, Broad 2017: 256). Tačiau nesama nuoseklaus ir vienodo požiūrio į atlikėjo–

kompozitoriaus balansą: tai, kas traktuojama kaip „tinkama“, gali būti nevienodai suprantama 

skirtingų auditorijų. Cumming teigia, kad muzikas negali būti užtikrintas, jog atradęs atlikimo 

korektiškumo ir savo individualumo išraiškos balansą galės jį pritaikyti kiekvienai auditorijai. 

Atlikėjas turi lavinti socialinius įgūdžius, kuriais būtų laiku įvertinama, kiek „artistiškumo“ ir 

laisvės yra priimtina konkrečiame pasirodyme (Cumming 2000: 38–39).  

Pastebima, kad puristiškas požiūris remiasi XX a. vyravusia tapatybės nuostata, kuria 

teigiama, kad atlikėjas yra tarpininkas tarp kompozitoriaus ir klausytojo. Ironizuodama Lina 

Navickaitė-Martinelli šią poziciją greitina su tarpininkavimu tarp Šventosios Dvasios ir paprastųjų 

mirtingųjų (Navickaitė-Martinelli 2014: 71). Tuo tarpu „natūraliai“ stiprias asmenybes turintys 

menininkai vertinami per romantizuotą XIX a. prizmę: muzikas yra aukštesnio lygmens subjektas, 

turintis įgimtų ypatingų gebėjimų, kurių neturi klausytojai. Ši samprata siejasi su vis dar šiandien 

dažnai vartojamu charizmos terminu, kuris grindžiamas šventumu bei sukuria atlikėjui 

išskirtinumo, kone mistiškumo įspūdį. Ši reikšmė tiesiogiai siejama su charizmos sąvokos 

ištakomis: senovės Graikijoje kharis turėjo malonės, palankumo reikšmę.4 Religiniuose 

kontekstuose charizma laikyta dievų ar Šventosios Dvasios dovana, taip pat – antgamtinių ar 

antžmogiškų galių turinčios išskirtinės asmenybės savybe. Charizmatiškas žmogus matomas ir 

suvokiamas kaip atsiųstas Dievo tam, kad būtų pavyzdys kitiems ir užimtų lyderio poziciją 

(Weber, cit. iš Lüneburg 2013: 72).  

Pirminė charizmos reikšmė šiandien lieka beveik nepakitusi bei dažnai vartojama 

apibūdinant ypač talentingus, patrauklius ar išskirtinai žavius menininkus. Mistiška tapatybės 

samprata atspindi muzikos puristų požiūrį, kuriuo atlikėjo individualybė paliekama natūraliai 

savieigai. Charizmatiškas muzikas tarsi privalo pats nežinoti turintis šią Dievo dovaną, kadangi 

vos tik įžvelgiama sąmoninga tapatybės išraiška praranda šventumą, mistiką ir suponuoja 

nesuvaldytą ego.  

 
4 Oxford English Dictionary, https://www.oed.com/dictionary/charisma_n?tl=true (žiūrėta 2024-08-13).  



16 17Nc!
!

gJ*R$#(@KJ%h5!g,%E@,(@H'?J%h!*)!#,*J*!-#)!&@&#E@%!g'%)#'(@H'?J%h!IM?JJ@$R!67779!XNO;!]*f@*?!

EQR@*@! (*@-! -*(! '*@-! @)! AP*)@KJ%,! ,_B%'*5! H@#! -*,@,*'QJ*@! Q)*! )%J*$(@K?%.*J@! @)! ,?-)*$(*J@!

-#)$#EQR! *Z,()*'f@*@;! 4?,@&?)@*J*! ,?! (*J! (@')*! H@*J! *JS@?@! Z+&@$R*! -)@#H-)@#H*9! B@#$*! B#)(?,5!

@$(#)-)#(*A@$@*J,!,-)#$&@J*J,!&@&#EC,!`(*'%,!(?)@!*(E@'@J%!'E@HC,5!'?)@*,!*(@(@'(@!,'*(@$*!#&?'*A@$C!

,@,(#J*5! '@(*! B#)(?,5! '?)@*J*,! *?'H(*,! g,*B%.%! Z*E,%h! @H)*@H'%,! IZ#@! Z?B@J%! AP*)@KJ*(@H'?5!

J*R$#(@H'?!@)!-*$;O!E+'#,(@,5!'?)@,!B@,!&*)!()*'(?%.*J*,!'*@-!Y@#B%!&%B*$*;!Y#.*5!(@#'!*(E@'C.*J,5!

(@#'!@$(#)-)#(*A@.k!B#)(@$(%.*J,!,?$'?!(@',E@*@!-**@H'@$(@5!'*,!Q)*!g(@$'*J*,h!@$&@B@&?*E?J*,!@)!'*@-!

Z+(k!R*E@J*!.`!E*B@$(@;!!

MP*)@KJ%,! :#$%J#$_! (Q)@$C.*$(@! i*)Z*)*! 1w$#Z?)R! ,?'?)@*! (#)-b! *@H'#,$#@! @)!

H@?%E*@'@H'#,$#@! @$&@B@&?*E?J%! ,*J-)*(*@;! U?(%)C! AP*)@KJ_! `B*)&@.*! '*@-! ,%A@*E@$`! '%$,()?'(_9!

-*,*'!.%,5!SJ%R?,!(*J-*!AP*)@KJ*(@H'?!$#!&CE!̀ R@J(k!,*BQZ@k5!Z#(!&CE!,%A@*E@$C,!*-E@$'%,!@HH*?'(%,!

(%'@%,!)%EC,;!>@#'B@#$*!*-E@$'*!(?)@!(*J!(@')*,!(@$'*J%!#ER#,@%!$%)J*,5!'?)@%,!Q)*!$?,(*(Q(%,!.%.#!

#,*$f@%,!SJ%$@k!R)?-C,;!0$&@B@&*,!(*J-*!AP*)@KJ*(@H'?!EQ&#)@?5!'*&*$R@!E*?S%!(@$'*J%!#ER#,@%!

$%)J*,!@)!$?,@,(%BC.?,@?,!@$(#)-)#(*A@$@?,!J%&#E@?,!I1w$#Z?)R!67NX9!\cLa7O;!1w$#Z?)R!(#@R@*5!'*&!

@H,@*$*E@K*Bb,!,*B%!*-E@$'%,!'?)@*J_!3'/'83(K8#!*(E@'C.*,!R*E@!,_J%$@$R*@!.*J!$?,@S#$R(@!Z#@!(*J!

(@')*!-)*,J#!@H,@?R&Q(@!AP*)@KJ_!IJ*R$#(@KJ_!@)!-*$;O;%!!

V%J*$(@$b! $?%,(*(_! -*'#@f@*$(! H@?%E*@'@H'#,$#! I@)! (?%! -*f@?! -)*'(@H'#,$#O! '?)@*J*!

-)@#E*@&*5!'*&!'%$()%E@?%.*J*,!*(E@'C.%! @$&@B@&?*E?J*,!R*E@!B#@'(@!'*@-!,*B%(@H'*!J*$@-?E@*A@.*5!

'?)@*!R*E@J*!,?'?)(@!J@,(@H'_!AP*)@KJ*(@H'%!SJ%R*?,!)#@'HJb!Z#@!(?%!-*(!J#(?!@HB#$R(@!-#)$#EQR!

*'@B*@K&S@%,! '%J#)A@$@k! -)@$A@-k! @H)*@H'%,5! ,?B%'@*J%,! '*@-! -#)! &@&#E@,! J?K@'*$(%! #R%;!

V#J@*$(@,!H@?%!-%S@+)@?!@H'QE*!P@-%(#KC5!.%R!H@?%E*@'@$C!@$&@B@&?*E?J%!,*J-)*(*!R*E@!-)@,@&C(@!-)@#!

.*?$k! J?K@'k! P%J%R#$@H'?J%! -)%ZE#J%,! ,-)#$&@J%9! ,*B%! J#$@$@*J#! E*?'#! ,@#'&*J@!

@$%B*(QB?J%! *(E@'C.*@! *(@(%E@$*J@! $?%! @J@(*B@J%! @)! *('*)(%.@J%5! .@#J,! ,?'?)@*J*,! -)#(#',(*,!

'B#,(@%$?%(@! *(E@'@J%! 'E@H#,! *)! .%J,! $?,@S#$R(@;! F)*'(@H'?! -%S@+)@?! (*@-! -*(! ,?J*S@$*J*,!

@$&@B@&?*E?J%!E+'#,f@%!@HH*?'(*,!,-*?&@J*,9!$#-)@B*E%J*!R@J(@!,?!Q-*(@$R*!Y@#B%!&%B*$*!(*J5!

'*&!Z+(k!*()*,(*,!,*B*,!J#$@$@,!Z*E,*,;!!

q@*J#! (@)@*J*.*J#! &*)Z#! *(,@,-@)@*J*! $?%! 1w$#Z?)R! @H,'@)(%! AP*)@KJ%,! ,%A@*E?J%! @)!

,_J%$@$R?J%! *,-#'(%! Z#@! (%E@*?! $*R)@$C.*J*,! H@?%E*@'@H'*,! -%S@+)@,! `! *(E@'C.%! @$&@B@&?*E?J_;!

U(,@SB#ER@*$(!`!B@,!*?R*$f@_!-*,(*)%.%!,B*)Z_5!E*@'%J*,@!-%S@+)@%5!.%R!,A#$%.#!*(E@#'*J*,!$#!(@'!

J?K@'@$@,!'+)@$Q,5!Z#(! @)! ,%A@*E@$C,!*-E@$'%,!B#@'@*J*! (*-*(QZC;!|J%R?,!*-,')@(*@!/'A,%&/! ,*B#!

'@#'B@#$_!&@#$_5!EQR@*@!(*@-!-*(!'*@-!*(E@#'*J*,!B*@&J?%!(#*()#!*)!'%$A#)(k!,*EC.#!IU?,E*$&#)!677c9!

N7NO;!G*E@J*!*(E@'(@!$#!(@'!%Z.#'(_5!Z#(!@)!,?Z.#'(_!L!$#!B*@&J#$`5!Z#(!(*-*(QZb!I@Z@&;O;!

!
%! c$.E&./! =-:O! B.-3.-.! Vd*)3/-5! IKLMbR:!4' 5$+,-1,0' 6,78' $#' 1.7' 9%721,:7' ;$17)1,2+' $#' ;7%#$%<2)07' ;%201,07' ,)'
9$)17<=$%2%3'>?-,0:!F2Y''$!'W!X-+0<!B-/*)$!e*&>)-0&+,!V'*4'*:!fKQML_:!!

N\!
!

4%A@*E@$C!(*-*(QZC!,*B%!)?%S(?!,?-%$?%.*!&*)!B@#$_!L!9%"3#-#3!L!(#)J@$_5!'?)@,!H@*$&@#$!

-E*f@*@!$*?&%.*J*,!`B*@)@%,#!,)@(Q,#!IJ#$#5!B#),E#5!-%E@(@'%.#!@)!(;!(;O;!/@#H*!H@%!(#)J@$%!'%$%(*A@.*!

E#@&S@*!R#)@*?!,?-)*,(@!(*@5!'*&!,%A@*E@*@!B#@'@*$(@!@$&@B@&%!(*-*(QZC!-*,@SQJ@!$?%E*(@$@?!'@$(*J?J?!

@)!R*E@JQZ#!Z+(@!,?B%'@*J*!Z#@!B*E&%J*!,_J%$@$R*@;!V#J@*$(@,!J?K@'%E%R@.%,5!*(E@'@J%!(Q)@Jk5!

,%A@%E%R@.%,! @)! '%J?$@'*A@.%,! E@(#)*(+)*5! N;6! -%,'Q)Q.#! $*R)@$C.*J*! *(E@'C.%! B@#H%.@! (*-*(QZC5!

-#),%$%,!,_B%'*!@)!.%,!-)@(*@'QJ*,!J?K@'@$@?%,#!'%$(#',(?%,#;!

!

OJWJ!4#8,*T,/U(*'T,&U$#('*!*'13U-(!%"6#/*(,"(*T'%"/*'1)56(%0#(
!

Cg:::h! 6)&5/! *)?(.*'(.! B)+Y'>)*'! 1.-4/'+&! Ci! $.! V.*5! V.*5D<! +.&! 1.-4/'4.(.0! V.*5! V.*5.0! Ci! $.!

B)+Y'>)*.0D:::D:!IJ-)()-!KLMNO!KMR!

(

G*!*'13U6(+5*T52*6-(6,%T*(,"(!%"6#/*(

4%A@*E@$C,! (*-*(QZC,! *)Z*! -#),%$%,! ,_B%'%,! $*?&%.@J*,! J?K@'@$@?%,#! '%$(#',(?%,#!

,@#.*J*,!,?!-,@AP%E%R@.%,!@)!,%A@%E%R@.%,!,)@(@J@,5!'?)@%,#!(#@R@*J*5!'*&!SJ%R?,!(?)@!&B@!(*-*(QZC,!

&*E@,! L! B@&@$b!Z#@! @H%)@$b;!/@&@$C! ()*'(?%.*J*!'*@-! (@')*! @)! $#'@$(*$(@5! (?%! (*)-?! @H%)@$C!L!'*@-!

-)@'E*?,*$(@!$?%!`B*@)@k!,%A@*E@$@k!'*(#R%)@.k!Ie*J#,5!A@(;!@H!W*)R)#*B#,!#(!*E;!67769!jO;!]*-*(QZC,!

&?*E?J*,! &*?R@*?,@*! *-@Z)CS@*J*,! J?K@'%E%R@.%,5! ,#J@%(@'%,! @)! *(E@'@J%! ,(?&@.k! &@,'?),?%,#9!

J*$%J*5!.%R!*(E@'C.*,!Q)*!-)@'E*?,%J*,!$?%!,%A@*E@$@%!-*,*?E@%!Z#@!,A#$%.#!*(E@#'*!Z+(#$(!@H%)@$b!

,*B%!(*-*(QZC,!&*E`;!2*R)@$C&*J*!*'*&#J@$@%!*(E@'@J%!'%$(#',(_!@)!)#J&*J*,@!,#J@%(@$#!()*&@A@.*!

J?K@'%E%RC! 1@$*! 2*B@A'*@(CD"*)(@$#EE@! @H,'@)@*! g,#J@%(@$C,! ,*B*,(@#,h! ,_B%'_5! '?)@! (*@-! -*(!

$?,*'%J*! )#J@*$(@,! (*-*(QZC,! &?*E?J?9!=#,! @)! D#,5! @$()%,-#'(QB?,@,! @)! #',()%,-#'(QB?,@,! /S5!

B@&@$@,! '%$()%E@?%.*$(@,! @)! ')@(@$@,! /S5! R@E?J@$@,! @)! -*B@)H@$@,! #R%5! B@&@$@,! @)! @H%)@$@,! B#@&*,!

I2*B@A'*@(CD"*)(@$#EE@!67N89!8jO;!U(E@'@J%!(Q)@Jk!E*?'#!*(,@)*$&*!-#),%$%,!,_B%'*5!%!(*-*(QZC,!

&*EQ,! `B*)&@.*J%,! '*@-! g(@')*,@,h! SJ%R?,L-#),%$*5! *(E@'C.*,L-#),%$*! @)! -*$;! I"%%)#! 67N65!

U?,E*$&#)!677c5!676N5!G#EZ*)(!677XO;!

]*-*(QZC,!&?*E?J*,!@)!-#),%$%,!,_B%'%,!$*?&%.@J*,!J?K@'@$@?%,#!'%$(#',(?%,#!,@#.*,@!,?!

rr!*;!-*,@)%&S@?,@*!-,@AP%*$*E@(@'%!M*)E%!G?,(*B%!e?$R%!(#%)@.*5!'?)@%.#!(#@R@*J*5!'*&!SJ%R?,!

(?)@!B@&@$b!(*-*(QZb!L!,@#E_!@)!@H%)@$b!L!-#),%$_!Ie?$R!Nj6N9![[\O;!F*,*'!e?$R%5!,@#E*!Q)*!B@&@$@,!

#R%!L!(@')%,@%,!SJ%R*?,!AP*)*'(#)@%!,*BQZC,5!'?)@k!&*S$*@!$#,?-)*$(*!@)!-*(,!@$&@B@&*,5!(?%!(*)-?!

-#),%$*!Q)*!*,J#$QZC,!Z)?%S*@5!*(,@,'E#@&S@*$(Q,!,%A@*E@$C.#!*-E@$'%.#! @)!*-,*?R*$(Q,!,@#E_!$?%!

@H%)@$@%! -*,*?E@%! I@Z@&;9! [[8O;! U-,*?R@$C! -#),%$%,! :?$'A@.*! ,@#.*J*! ,?! H@%! S%&S@%! @H(*'%J@,9!

,#$%BC,!G)*@'@.%.#!$*?&%(*,!(#)J@$*,!9"#3#9#-!)#@H'C!:@K@$b!-#),%$*S%!'*?'b5!'?)@_!?S,@&C&*B%!



18 19Na!
!

(#*()#!B*@&@$*$(Q,!*'(%)@*@!I"*),P*EE!#(!*E;!67679!68O;!<()?,'k!E*@'*@,!B*)(%(*,!S%&@,!9;%"38!(*@-!-*(!

*-@Z+&@$%!'*?'b!*)Z*!'*?'C(_!SJ%Rk;&!

F#),%$%,5!'*@-!'*?'C,5! :?$'A@._!-*Z)CS@*! @)!,%A@%E%R*,!<)=@$R*,!G%::J*$*,5!'?)@,!,*B%!

g)CJ%!*$*E@KC,h!(#%)@.%.#!(#@R@*5!'*&!'@#'B@#$*!,%A@*E@$C!,@(?*A@.*!R*E@!Z+(@!,?-)*$(*J*!'*@-!(*J!

(@')*!)CJ@$C!,()?'(+)*5!(?)@$(@!,*B%!(*@,Q'E#,!@)!&C,$@?,;!U(,@SB#ER&*J*,!`!-*,(*)?%,@?,!@$&@B@&*,!

'%$')#f@*J!)CJ?@(-)@(*@'%!,*B%!-#),%$_!IG%::J*$!Nj\89!N7LNNOT(G%::J*$%!(#%)@.*!-*&*)C!`(*'_!

*(E@'@J%!(Q)@J*J,5!'?)@?%,#!-*Z)CS@*J*5!'*&!,A#$*!Q)*!(%'@*!)CJ@$C!,()?'(+)*5!-)@#!'?)@%,!*(E@'C.*,!

(?)@!-)@,@(*@'Q(@;!F#),%$*!L!(*-*(QZC,!B#),@.*5!*(E@#'*J*!Z+$*$(!J?K@'*$(%!)%EC.#!IU?,E*$&#)!67Nc9!

N78O;!!

U(,@SB#ERb,!̀ !,A#$%,!)CJ@$b!,()?'(+)_!Z#@!,@#'&*J*,!-)@#!.%,!-)@,@(*@'Q(@5!*(E@'C.*,!:%)J?%.*!

-#),%$_5! '?)@! *(@(@$'*! (*J! (@')*,! #(@'#(%! @)! #ER,#$%,! $%)J*,;! ]*f@*?! (?%! -*(! J#(?! BQ',(*! (@#'!

,_J%$@$R*,5!(@#'!$#,_J%$@$R*,!(*-*(QZC,!'@,J*,5!@H-)%B%'?%(*,!Z?B@J%!J?K@'*$(%!B*@&J#$Q.#;!

U(E@'C.*@! Z#@! *(E@'@J%!J#$%! (Q)C.*@! -*SQJ@5! '*&! ,A#$%.#!J?K@'?@! Z+&@$R*,! &@&#,$@,! )QH'?J*,5!

#',()*B#)(@H'?J*,!@)!#',-)#,QB?J*,;!q@?%!-*,(#ZC.@J?!&*E@.*,@!,A#$%,!J#$k!*(,(%BC!Z#@!(Q)C.*!e*$#!

z;! Y*B@&,%$5! '?)@! (@'@$*5! '*&! ,A#$%.#! .%,! (*-*(QZC! )#@'HJ@$R*@! ,'@)@*,@! $?%! J*(%J%,!

'*,&@#$QZC.#9!g4A#$%.#!*H!*()%&*?!'?)!'*,!E*Z@*?!,?,@'*?-?,@5!,*B@J@!-*,@(@'@$(@5!J*$b,!@H!#,JC,!

Q)*!g&*?R@*?h!$#@!-*-)*,(?%,#!'*,&@#$@?%,#!-%'*EZ@?%,#!,?!'@(*@,h!IY*B@&,%$!67769!N7XO;!>*@-!@)!

Y*B@&,%$5!)%'%!J?K@'%,!*(E@'@J_!(Q)@$C.*$(@,!FP@E@-*,!U?,E*$&#)@,!(#@R@*5!.%R!*(E@'C.*J,!,A#$%.#!

Z+&@$R*,!-#)&C(*,!#J%A@%$*E?J*,5!'?)@,!R*E@!Z+(@!-*(#@,@$*J*,!(@'!H@%.#!*-E@$'%.#5!Z#(!$#!)#*E@*J#!

RQB#$@J#!IU?,E*$&#)!677c9!NNNO;!U'(%)@?,!@)!J?K@'%,!*(E@'C.*,!Y%J@$Q'*,!/*@(@#'+$*,!(*@-!-*(!

(@'@$*5!'*&!g,A#$@$@,!/S!Q)*!@)!(?)@!Z+(@!'@(%',5!$#@!};;;~!Z?@(Q.#;!"#,!,A#$%.#!&*S$*@!&*)%J#!(*@5!'%!

$#&*)%J#!RQB#$@J#5!@)!(*@!@H.*?f@*J#!-*'*$'*J*@!,(@-)@*@h!I/*@(@#'+$*,!6768O;'!

]*f@*?! B@&@$C,! (*-*(QZC,! Z#@! ,A#$%,! -#),%$%,! *(,'@)(@,! $#! B@,*&*! *@H'@*@! -*,(#Z@J*;! q`!

)#@H'@$`!$*R)@$C.b!*?(%)@*@!IU?,E*$&#)!676N5!G#EZ*)(!677X5!"%%)#!67N65!^*@)AP@E&5!"*),P*EE!67NjO!

(#@R@*5! .%R! ,A#$%.#! B#@'@*! $#! (@'! -#),%$*5! Z#(! @)! '@(@! &CJ#$Q,! L! g(@')%.@h! (*-*(QZC! @)!J?K@'@$@,!

'+)@$Q,!I&*S$*@!*?(%)@k!`B*)&@.*J*,!'*@-!-)%(*R%$@,(*,!*)!-#),%$*S*,O;!]B@)(@$*J*5!'*&!Q-*f!)%'%!

Z#@! -%-?E@*)@%.%.#!J?K@'%.#! $C)*! -*-)*,(*! *(,'@)(@! H@?%,! &CJ#$@,5! '*&*$R@! .@#! &*S$*@! -#),@-@$*;!

FBK;5! *(E@'C.%! `B*@K&@,! R*E@! Z+(@! '?)@*J*,! (*@-5! '*&! ,?(*-(k! ,?! &*@$%,! -)%(*R%$@,(?! (*@-! '?)@*$(!

@E@?K@._5! .%R! &*@$?%.*J*! *-@#! ,*B#! @)! ,*B%! RQB#$@J_! IG#EZ*)(! 677X9! 67cO;! U'*&#J@$C.#!

@$,()?J#$(@$C.#!J?K@'%.#! *(E@'C.*,! (*@-! -*(! R*E@! -*,@)@$'(@! '%$')#f@?,! '+)@$@?,! *)! '%)#R?%(@! .k!

@$(#)-)#(*A@._!(*@-5!'*&!.@#!,?(*-(k!,?!-#),%$%,!AP*)*'(#)@,(@'*!I'*@-!*$(*@!@H)#@H'@*$(!-%K@(QB?J_!

,'*JZ@$*$(!z%E:R*$R%!UJ*&#?,!"%K*)(%!*)!e%,#-P%!W*Q&$%!'+)@$@?,O;!

!
&! !"#$%&' @7#7%7)07<! Y++10OZZ[[[:'jW'-4-)W)-)*2):2'(Z4&01$.,ZML:MLkbZ'&Z./+Y'-&+,:KLMMLaLbMLLbKKKKK! I=&A-#+.!
KLK_`La`MbR:!!
'!l%!m:!;.$/*+'*,+#0!-)*5+'!&*+)->&/!0/!"'(&*,7/!;.&+&)7A*/!KLK_`LM`MN!IM!1-&)4.0R:!!

Nj!
!

]*@-!-*(!-*Z)CS@*J*5!.%R!&*S$*@!,?&C(@$R*!*(,'@)(@!-#),%$%,!@)!g(@')%.%h!SJ%R*?,!&CJ#$@,5!

'*&*$R@!,A#$%.#!'?)@*J*!@E@?K@.*5!.%R!*(E@#'*J*!-*(@!g(@')@*?,@*h!,*Bb,!B#),@.*;!]*f@*?!U?,E*$&#)@,!

(@'@$*5!'*&!J?K@'?@!@)!$#Z+$*$(!,A#$%.#5!-)@#@R*!-)@#!g(@')%.%h!SJ%R*?,!$C)*!`J*$%J*5!'*&*$R@!

Z#(!'%',!B@#H*,!*)(@,(%!-*,@)%&QJ*,!Q)*!*(E@#'*J*,!.%!-#),%$%,(IU?,E*$&#)!676N9!6\L6aO;!/@,'*,5!

'*,!J*(%J*!,A#$%.#! @)!'@(?%,#!B@#H?%,#!,?!J?K@'@$#!*(E@'C.%!'*).#)*! ,?,@.?,@?%,#!'%$(#',(?%,#!

I'*@-! *$(*@! ,%A@*E@$C,! J#&@.%,5! @$(#)B@?! @)! -*$;O5! $#,B*)Z?! *)! Q)*! ,_J%$@$R*5! *)! $#5! (?)@! Z+(@!

,?B%'@*J*!'*@-!-#),%$*;!G*E@*?,@*@!$C)*!`J*$%J*!(@',E@*@!S@$%(@5!*)!,(#Z@J*,!g(@')*,h!SJ%R?,5!*)!

,?'%$,()?%(*!.%!-#),%$*;!!

!

48%/#6(!%"6#/*-(*T'%"/*'1)56(%0#((

/@,! (@'!-%-?E@*)@%.%.#! @)! )%'%!J?K@'%.#!Z+(*!*(B#.k5!'*@!*(E@'C.*@!*(B@)*@! ,*B%!R#)ZC.*J,!

-)@,(*(C!,-#A@*E@*@!,A#$*@!,?'%$,()?%(*,!,*B%!-#),%$*,;!|@+)%B*@!(@',E@*@!S@$%.%5!'*&!*(E@#'*J*!$#!

g(@')%.@h!(*-*(QZC5!%!/A'%"-/'*083(%?#5!,?'?)(*,!,@#'@*$(!(@$'*J@*?!@)!&)_,@*?!,*B#!@H)#@'H(@!,A#$%.#;!

UE(#)$*(QB?,! #R%! L! '@(*5! *E(#)$*(QB@! SJ%R*?,! (*-*(QZC5! '@(*,! /S;(! 4-)#$&@J*,! ,?,@'?)(@!

*E(#)$*(QB@?,!#R%!,@#(@$*,!,?!-@)J@$#!-#),%$%,!'*@-!'*?'C,!)#@'HJ#!Z#@!e?$R%!(#%)@.%.#!-*(#@'(?!

-*R)@$&@$@?!-#),%$%,!B*@&J#$@?!L!*-,*?R%(@!g(@')_.`h!*(E@'C._;!>*EZC&*J*!*-@#!,*B%!*E(#)$*(QBk!

#R%!L!D/3;/(B,%"7%!L!&*@$@$@$'C!i#Q%$Al!(#@R@*5!'*&!.@,!._!*-,*?R%!Z+$*$(!,A#$%.#9!

!
F.0Y.!n&)-2)!,-.!7/-!7.0!0(.5)0*#<!6./0(&*5)0*#<!.5-)0,>)0*#<!.+>&-)0*#!&-!01.$>&*5)0*#!(.*'!1/0#<!7/-&!

1.0&-'4'<! 7.&! .%! 4&-3/! &-! 7.&! )0/! 02)*'6):! g:::h! H&0!(.*'! 0/7/-+.0! .$+)-*.+,>/0! )5'! +.-0&!(.*)! .10./5':!

IB),'*2o<!2&+:!&%!S.2l**)0!KLLaR!

!

UE(#)$*(QB?,! i#Q%$Al! #R%! -*)#J(*,! '%$')#f@%J@,! AP*)*'(#)@%! ,*BQZCJ@,5! '?)@%,!

#RK@,(?%.*5! (*f@*?! (*),@! $C)*! (%'@%,! *'(QB@%,! g(@')%.%.#h! .%,! (*-*(QZC.#;! ]*f@*?! #,*J*! @)! '@#'!

'+)QZ@H'#,$@k!*E(#)$*(QB*?,!#R%!'+)@J%!Z+&k5!'?%J#(!,?,@'?)@*J*,!:@'(QB?,!-#),%$*S*,;!/@#$*,!

(%'@k!-*BQK&S@k!L!Y*B@&*,!i%=@#!@)!.%!*E(#)$*(QB?,!#R%!U,??*(D'/".83'9!

!
pq&55,r!F+.-4/0+! Q! 3&0)70/.$&! -'7'! =>.&5=4#! &%! 7&+'0! 1$.*)+'0<! 7/-&! 3/>'! .+0&90+.! ?!s)(t!1-&)%! .-+#6.*E&@!

.1'7.$&1+&*t!*)$.&(t!+.(<!7.4!1)-+)&7+9!>&$+&)0!=&*&@:!g:::h!F/+&7+.0!7.&1!()0&6.0<!F+.-4/0+!1.0&4/'4.!%$'>)&!&-!

+/-+.(0!3)&!5.$&./0&.&!(&-%+.!g:::h:!IB)-+.(!KLKLR!!

!

F*$*H@?!-)@$A@-?!*E(#)$*(QBk!#R%!/@(*E@.k!q-%'*@(`!,?'+)C!@)!Y%J@$Q'*,!/*@(@#'+$*,9!!

!

!
(!!"#$%&'()*+,-.'/,01,$)2%3<!Y++10OZZ[[[:')4:2'(Z4&2+&'*.-,Z.$+)-`)5'\*]+$^+-/)!I=&A-#+.!KLK_`La`M_R:!



20 2167!
!

;&+.$&6/0!+/-#6'!0.>'!4-.(.+/-5&6@<!.1&3-#=+@!.0()*,3t!g:::hO!>&0.4.!>.&7%E&'6'!0/!$)(1.!.*+!1)+&)0!&-!+/-#6'!

%A7?!C*&)7.0! 6A09!*).1%>&)0<!.10&%>&)07&+)!1.+,0D:!J'*2)-+/0!>&0.4.!1-.4#4.>'!0/! +.! $)(1.! &-!07)$3#!0.>)!

4>.0&*&/!,)#+?7)07%,?<'21-,A),-,<$'*/'!0.>t0!&*0+-/7+'-&/(&:!u&0!)$54.>'0&!7.&1!A$?B7%,-<!+&7!$.3.&!W.(&$&.-&.&:!

u&0!('7#!=('*)0<!7.&1!-)&7&.!5,>)*+&:!I;.&+&)7A*.0!KLK_R!

!

0&C.*! ,?,@'?)(@! *E(#)$*(QBk! #R%! ,@#.*J*! ,?! B@&@$#! *(E@'C.%! -,@AP%E%R@.*! Z#@! Q-*f! *@H'@?!

B@&@$C,!@)!@H%)@$C,!(*-*(QZ@k!*(,'Q)@J?;!F*,*'!/*@(@#'+$%5!*E(#)$*(QB*?,!#R%!*)!'@(%!,A#$@$@%!/S(

,?'+)@J*,!E#@&S@*!'*EZC(@!,?!,_EQR*5!'*&!(*@!g$#,@!(?h;!]*@-!@H-E#f@*J%,!*(E@'@J%!R*E@JQZC,5!$#,!

S@+)%B*@!,?-)*$(*5!.%R!#RK@,(?%.*!(*J!(@')*,!,_EQR@H'?J*,9!gUE(#)$*(QB*?,!#R%!`B#&@J*,!Q)*!,*B%!

,A#$@$@k! (*@,Q'E@k! @)! ,*B%! Z?B@J%! ,A#$%.#! @H-EC(@J*,h! I/*@(@#'+$*,! 6768O;! i+(#$(! :@'(QB*?,!

-#),%$*S%!'+)@J*,!(*-*(QZ@k!*(,'Q)@J_!-*B#)f@*!&*)!'*(#R%)@H'#,$@?5!'*&*$R@!f@*!$#ZC)*!Z+(@$*!

(*-*(@$(@,!,?!,*B%!,A#$%,!-#),%$*;!]*@-!&*)!E*Z@*?!-)*-E#f@*J%,!*(E@'@J%!)@Z%,;!

U'*&#J@$C,!J?K@'%,!*(E@'@J%!'%$(#',(#!$#Z+(*! (@#,@%R@$@%!*E(#)$*(QB*?,!#R%!'+)@J%! @)!

*(E@'@J%!*(B#.k5!(*f@*?!J*$Q(@$*5!'*&!'*@!'?)@#J,!J?K@'*J,!R*E@J*@!-*BQ',(*!-*'*$'*J*@!*@H'@*@!

*(,'@)(@! ,*B%! ,A#$%,!-#),%$_!$?%!g(@')%,@%,h! (*-*(QZC,;!G*E@*?,@*@!$C)*! (@',E@*@!'%J?$@'?%.*J*!

S@+)%B*J,5!*)!(*@5!'*,!J*(%J*!,A#$%.#5!Q)*!,_J%$@$R*@!'%$,()?%(*!-#),%$*5!*)!g(@')*,@,h!*(E@'C.*,5!

(*&! H@*J#! '%$(#',(#! '?)! '*,! E*Z@*?! -*,(#Z@J*,! U?,E*$&#)@%! *-)*HQ(*,! (*-*(QZ@k! ,*J-E*@'%,!

-)@$A@-*,;!!

�&%J?!(*@5!'*&!$%),!@)!*@H'@*@!'%J?$@'?%&*J@!,*B%!*E(#)$*(QB@k!#R%!$*?&%.@J_!,A#$%.#5!

i#Q%$Al5! i%=@#! @)! /*@(@#'+$*,5! $#-*$*@'@$%! -)@#@R%,! -)@#! J*$%Jk! g(@')k.kh! .k! (*-*(QZ@k;!

�B*@)@?%,#!@$(#)B@?!@)!,'*@(J#$@$@?%,#!'%$(#',(?%,#!*(E@'C.*@!&*E@.%,@!@$:%)J*A@.*!*-@#!,*B%!B@&@$#,!

AP*)*'(#)@%!,*BQZ#,5!.*,!EQR@$%!,?!,?'?)(*@,!*E(#)$*(QB@*@,!#R%5!'*EZC.%!*-@#!*,J#$@$@?,!,*$(Q'@?,!

@)!-*$;!]*@!$#-*(B@)(@$*5!'*&!'@(?%,#!'%$(#',(?%,#!'%J?$@'?%.*J%,!*(E@'C.k!(*-*(QZC,!@H!(@#,k!Q)*!

g(@')%,@%,h5! (*f@*?!$?)%&%5!'*&!'@#'B@#$*J!'%$(#',(?@!R*E@J*!-)@(*@'Q(@!,'@)(@$R_!,*B%!-#),%$_;!

]*@! (*@-! -*(! ,?-%$?%.*5! '*&! .#@R?! @)! Q)*! -*$*@'@$*J*! g(@')%.%h! SJ%R*?,! @E@?K@.*! ,A#$%.#5! .@!

-#),@'#E@*! `!'@(?,!'%$(#',(?,5!'*&*$R@!&CE! (*J!(@')k!-)@#S*,f@k!S@+)%B?@! v!'E*?,Q(%.?@!Q)*!Z+(@$*!

-*S@$(@!g(@')_.`h!*(E@'C._;!!

]#$&#$A@.*!'?)(@!@E@?K@._5!#,_!-?ZE@'*@!,?(#@'@*J*!-)@#@R*!-)@#!g(@')%.%h!*(E@'C.%5!,@#(@$*!,?!

)@$'%&*)%,!@)!-)*J%Rk!@$&?,()@.%,!,)@(@J@,5!'?%J#(!-#),%$%,!,_B%'*!rrLrr0!*;!-)*&C(*!R)#(@$(@!

,?!/32%-,-,#( 9"%&13( V%-&A#! )#@H'@$@?;! 4@#'@*$(! *?'H(k! )#@(@$Rk! @)! -*)&*B@Jk5! Z?B%! ,()*(#R@H'*@!

-)*&C(@! '?)(@! *,J#$@$@*@! -)#'@k! S#$'E*@! L! -%E@(@'k5! *(E@'C.k! @)! '@(k! S@$%Jk! SJ%$@k! `B*@K&S@*@;!

F*R)@$&@$@,!*,J#$@$@%!-)#'C,!S#$'E%!(@',E*,!L!'?)(@!gSJ%R@H'_,@*,!&@J#$,@.*,h!@)!)QH`!,?!*?&@(%)@.*;!

]*&! R*E@J*! (#@R(@5! .%R! )#@'*E@$R*! -)@#@R*! -)@#! g(@')%.%h! SJ%R*?,! Q)*! #'%$%J@H'*@! $*?&@$R*!

,()*(#R@.*5!'?)@_!(*@'%!-E*(?,!B@#Hk!@$&@B@&k!,-#'()*,;!!

6N!
!

q@%!(@)@*J%.%!&*)Z%!(@',E*,!$C)*!(@$'*J@*?,@%,!*,J#$@$@%!-)#'C,!S#$'E%!'+)@J%!,()*(#R@.%,!

$*R)@$C.@J*,5! (*f@*?5! ,@#'@*$(! @H,@R)Q$@$(@5! '*@-! rr0! *;! B#@'@*! -#),%$*5! $?(*)(*! *(,@SB#ER(@! `!

)@$'%&*)%.#! -*(#@'@*J_!B@#H%,! (*-*(QZC,! '+)@J_;!U'(?*E@*?,@! H@*J! (Q)@J?@! *,-#'(*@!L! g(@')%.%h!

SJ%R*?,!B*@&J?%!)QHQ.#!,?!*?&@(%)@.*!Z#@!-#),%$%,!*(E@'@J%!'%$(#',(k!@H,@-EC(@J*,;!N;X!-%,'Q)Q.#!

&*)!E*Z@*?!-*Z)CS@*J*,!*(E@'C.%!(*-*(QZC,!,_J%$@$R?J*,!@)!,()*(#R@H'?J*,9!-#),%$*!g#'%$%J@H'*@!

`-*)#@R%.*$f@?%,#!'%$(#',(?%,#!};;;~!B@),(*!-)#'C,!S#$'E?!Z#@!(*J-*!Z+&?!-*B#),(@!(*-*(QZb!-)#'#5!

R*E@$f@*! `)%&Q(@! ,*B%! B#)(b! '@(@#J,h! I"*),P*EE! #(;! *E! 67679! \\L\aO;! 2%),! -#),%$%,!

'%J#)A@*E@K*B@J*,!@H!-@)J%!SB@ER,$@%!R*E@!-*,@)%&Q(@!'*@-!B#)(QZ@$CJ,!*'*&#J@$@%!J#$%!@&C.%J,!

-)@#H(*)*?.*$(@,!)#@H'@$Q,5!'*).#)%,!'%$,?E(*B@J%!*?(%)@*@!-*Z)CS@*!(*@!'*@-!Z+&_!@&#$(@:@'?%(@!,*B%!

J#$@$b! (*-*(QZb;!t@*! -)@*)(C.*J*! -)@#! *?(#$(@H'%,! -#),%$%,! @H,@R)Q$@$@J%! @)! *(E@'@J%! (*'(@'%,5!

'?%J#(! '%J#)A@$C! $?%,(*(*! -*&#&*! *(E@'C.?@! -*S@$(@! ,*B#! @)! B@#H?%,#! '%$(#',(?%,#! *(E@'(@!

g(@')@*?,@_h!,*B%!B#),@._;!!

!

OJSJ(G*!*'13U(&*,!(!"%&U-(!%"6#/*(,"(*62%/,/,6(!"%&U6(X%/&T*6(
(

J.-6)-'0! I*)+<! 0.7,E&./<! 5,>)*&('R! ('7,7$.! +.(1.! 0/5)3#6&(.0! 1.-4/'+&! 0.>'! +.$)*+@:! v! 7.4! 7.-+/!

1.-4/'4.(.!&-!0&)$.<!1.0+)3&!(.=.&!7.0:::!;&09!%A7&0!>&)*.0O!,C*2%-D1,G!IJ-)()-!KLMNO!MPR!

!

_*3T#/,V&*6(!"#$%$(*5'%/',V&*6(*62%/,/,6(!"%&U6(X%/&T*6(

F#)!)@$'%&*)%,!S@+)%,!(*H'_!$*R)@$C.*J*!(*-*(QZC(-*,@SQJ@!,_J%$@$R?!,@#'@?!@H,@,'@)(@!@H!

'%$'?)#$A@$R%,!)@$'%,5!?S(@')@$(@!*?'H(_!)#-?(*A@._!@)!#'%$%J@$`!-#E$_;!q@*$&@#$!`-)*,(*!$*?&%(@!

Njj\!J;!]%J%!F#(#),%!-*(#@'(_!*,J#$@$@%!-)#'C,!S#$'E%!,_B%'_!Z#@!(#%)@._5!'?)@%.#!(@'@$*J*5!'*&!

*,J?%!,*B#!(?)@!()*'(?%(@!'*@-!-)#'C,!S#$'E_!g(@#'!-*(!'@#'!5,&%5!<#&%5!!%93,!*)!L#.*(D;#9(};;;~h!

IF#(#),! Njj\O;!U,J#$@$@,! -)#'C,! S#$'E*,! *-@Z)CS@*J*,! '*@-! gJ+,k! #,JC5! ,*BQZC,! @)! B#)(QZC,5!

-)@,@J@$@J*@! *-@#!J?,5! '?)@?%,! -*E@#'*J#! '@(@#J,5!J+,k! )#-?(*A@.*h! IM*,*,! 67N\9! 6jO;! /@#$*!

-*R)@$&@$@k!H@%,!,_B%'%,!)#@'HJ@k!L!@$&@B@&%!,?'?)@*J*,!̀ ,-+&@,!,%A@*E@$C.#!#)&BC.#!I&*)Z%B@#(C.#5!

,?,@(@'@J?%,#5!@$(#)B@?5!,%A@*E@$C,#!J#&@.%,#!@)!-*$;O;!

U,J#$@$@,! -)#'C,! S#$'E*,! @)! -#),%$*! ,@#.*,@! (*-*(QZC,! B@#H?J?9! (Q)@$C.*$(! *Z@! ,_B%'*,!

'%$A#$()?%.*J*,@!`!@$&@B@&%!-%K@A@._!'%$')#f@%.#!,%A@*E@$C.#!,()?'(+)%.#;!]*f@*?!-#),%$*!R*E@!Z+(@!

,?-)*$(*J*! '*@-! E*$',(#,$C! @)! `B*@)@*?! B*)(%.*J*! ,_B%'*5! .*! *-@Z)CS@*J*,! *(E@'C.%! B*@&J?%5!

AP*)*'(#)@,(@'*!@)!#ER,#$*!'%$')#f@*J#!'%$(#',(#!*)Z*!)%EC.#;!U,J#$@$@,!-)#'C,!S#$'E*,5!(?%!(*)-?5!

R*E@!(*E-@$(@!Z#$(!'#E#(_!-#),%$k!-)@'E*?,%J*@!$?%!'%$(#',(%!I,A#$%,!-#),%$*5!,'*@(J#$@$C!-#),%$*!

@)!-*$;O!@)!-*,@SQJ@!'?)!'*,!&@&#,$@?!,()*(#R@H'?J?5!'*&*$R@!-)@B*E%!@H,@,'@)(@!@H!'%$'?)#$A@$R%,!

)@$'%,! @)! R#$#)?%(@! #'%$%J@$`! -#E$_;! YCE! (%! '?)@*$(! *,J#$@$`! -)#'C,! S#$'E_! E*Z@*?!

'%$A#$()?%.*J*,@! `! #RK@,(?%.*$f@*,! -%K@(QB@*,! *,J#$QZC,! ,*BQZ#,5! f@*! #,*J*! J*S@*?!



22 2366!
!

-#):%)J*(QB?J%!$#@!'%$,()?%.*$(!Z#@!*(E@#'*$(!-#),%$_;!/@,!&CE(%5!.#@R?!-#),%$*!B#)(@$*J*!'*@-!

*(E@'C.%! (*-*(QZC! Z+$*$(! J?K@'*$(%! )%EC.#5! (;! Q;! *-)C-@*$(! B@,?,! *(E@'@J%! '%$(#',(?,! I,A#$_! @)!

,'*@(J#$@$b!#)&BbO5!*,J#$@$@%!-)#'C,!S#$'E%!-)@$A@-*@!R*E@!,?(#@'(@!&*?R@*?!`SB*ERk!*-@#!(*@5!'%'@_!

B@#(_! H@*$&@#$@$C.#! *'*&#J@$@%! J#$%! )@$'%.#! ?S@J*! *(E@'C.%! *,J#$QZC! Z#@! '?)@#! -*,(*)%,@%,!

*,-#'(*@!Q)*!*'(?*E@*?,@;!

U,J#$@$@,! -)#'C,! S#$'E*,! ,B*)Z?,! `B*@)@?%,#! '%J#)A@$@?%,#! '%$(#',(?%,#9! 2@AP%E*,!

yQEE*,! I6767O! @H,'@)@*! g*,J#$QZ@k! )@$'%,h! ,_B%'_5! '?)@*! ,?-%$?%.*J*! S#$'E@! (*-*(QZ@k! `(*'*!

`B*@)@%,#!,)@(Q,#;!]#@R@*J*5!.%R!*,J#$@$@*@!-)#'@k!S#$'E*@!(?)@!'?)!'*,!&*?R@*?!-)*$*H?Jk!-)@#H!

`-)*,(?,5!'*&*$R@!-*,@SQJ@!gSJ%R@H'%,@%J@,!&@J#$,@.%J@,h;!<,*J*!$?%J%$C,!IV*$R*)*.*$5!G#EZ5!

/*$&*B##)!67N\O5! .%R!B*)(%(%.*@!'?)!'*,! E*Z@*?! E@$'b!-*,@(@'C(@!SJ%$CJ@,!$#@!-)%&?'(*@,5! (%&CE!

&@&#Eb! -*'E*?,_! (?)@! ,_EQR@$*@! $#,#$@*@! *(,@)*&?,@! $?%J%$@k! :%)J?%(%.%! -)%:#,@.*9! ,@#'&*J@!

R#)#,$@k! -*)&*B@Jk! `B*@)+,! B#),E*@! '%%-#)?%.*,@! ,?! *,J#$@$@*@,! -)#'@k! S#$'E*@,;! ]*-*(QZC,!

g,?-)#'@$@J*,h!$C)*!$*?.*,!'%$A#-(*,! @)!-#):%)J*(QB@%.#!#)&BC.#9!F*,*'!MP*)E#,%!^*@)AP@E&%! @)!

Y*B@&%! F;! "*),P*EE%5! &CE! ,*B%! -)#'@$C,! ,()?'(+)%,! '@#'B@#$*,! *(E@'C.*,! Q)*! -)#'C,! S#$'E*,5!

-*)#J(*,!-#)!J?K@'_!:%)J?%.*J*!(*-*(QZ#!@)!.%,!*(E@'@J?!I^*@)AP@E&5!"*),P*EE!67Nj9!aO;!YCE!J#$%!

B*)(%.@J%! ,-#A@:@'%,! *(E@'C.*,! ,*B*@J#! (*J-*! -)#'#5! '?)@%,! -*'E*?,*! -)@'E*?,%! $?%! (@$'*J%!

*,J#$@$@%!-)#'C,!S#$'E%!'%$,()*B@J%!@)!B*E&QJ%;!!

Y*)!r0r!*;!R*E@!Z+(@!`SB#ER@*J*,!,_J%$@$R*,!*,J#$@$@%!-)#'C,!S#$'E%!IZ#!(@#,@%R@$@%!.%!

`B*)&@.@J%O! '+)@J*,! *'*&#J@$@*J#! J#$#9! SQJ*?,! -@*$@,(%! @)! '%J-%K@(%)@*?,! ^)*$K%! 1@,K(%!

B*@'Q,(C,!J#(?,!(Q)@$C.*$(@!UE@A@*!M*$$%$!1#B@$!(#@R@*5!.%R!1@,K(?@!*(BQ'?,!`!F)*$A+K@._5!.%!(CB*,!

-@*$@,(_! ,_J%$@$R*@! -%K@A@%$*B%! '*@-! g)#@$'*)$*B?,`h! "%K*)(_5! ,@#'&*J*,! @$(#R)?%(@! .*?$_.`!

J?K@'_! `! F*)QS@*?,! '%$A#)(@$`! RQB#$@J_;! F*,*'! *?(%)C,5! $%),! 1@,K(?@! Z?B%! N6!J#(k5! .@,! Z?B%!

-*'*$'*J*@!.*?$*,5!'*&!R*EC(k!Z+(@!'%$,()?%.*J*,!'*@-!g,-#A@*E?,!B@)(?%K%!-)#'C,!S#$'E*,h9!g};;;~!

(*@!Z?B%!-?@'?,!'#E@*,!̀ !F*)QS@*?,!'%$A#)(@$`!RQB#$@J_5!'*&*$R@!-)*$A+K*@!$#!(@'!JQEC.%!B@)(?%K?,5!

(*f@*?! @)! $#-*-)*,(*@! S*BC.%,@! B*@'*@,DR#$@.*@,h! I1#B@$! 677j9! [cO;! 1#B@$! -)@&?)@*5! '*&! U&*J%!

1@,K(%! (*'(@'*! )#'E*J?%(@! ,*B%! ,+$k! '*@-! "%K*)(%! )#@$'*)$*A@._! Z?B%! ?$@'*E?,! ,-)#$&@J*,!

(?%J#(@$@*J#!F*)QS@?.#5!$#,!gJ%K*)(@H'*,!R#$@.?,h!Z?B%!'?)!'*,!E*Z@*?!B#)(@$*J*,!$#@!`-)*,(*,!

B*@'*,!-@*$@,(*,!I@Z@&;9!8jL[7O;!!

F)@(*@'*$(! H@?%E*@'@$C,! )@$'%&*)%,! (#)J@$?,5! H@,! -*BQK&Q,! R*$*! `-)*,(*,! @)! $+&@#$%,!

-)*'(@'%.#;!F)@#H!*(BQ'&*J*,!`!F*)QS@k!U&*J*,!1@,K(*,!@H,@*$*E@K*B%!.%!,@+E%J%!-)%&?'(%!I(;!Q;!

^)*$K%!1@,K(%O!(@',E@$b!*?&@(%)@._5! @HR)Q$@$&*J*,!-*R)@$&@$#,!-*'E*?,?J_!E#J@*$f@*,!,*BQZ#,!L

R#$@.*?,5!B@)(?%K%5!@J-)%B@K?%(%.%!Z)?%S?,;!�B#)(@$?,!,+$*?,!*JS@k!@)!R#ZC.@J?,5!Z?B%!*(')#@-(*,!

&CJ#,Q,!`!.*?!#RK@,(*B?,`!,(@-)k!@)!&@&#Eb!-*'E*?,_!(?)C.?,`!-)#'C,!S#$'E_5!'?)@,!@)!-*,@)@$'(*,!'*@-!

H*ZE%$*,! 1@,K(%! B@#H%,! (*-*(QZC,! '+)@J?@;! ]?%J#(! Z?B%! BQ'&%J*! *,J#$@$@%! -)#'C,! S#$'E%!

6X!
!

'%J?$@'*A@.%,! (*'(@'*! L! -*,@)%&QJ*@,! @)! -*-@E&%J%J@,! B@#H@$@J%! -)@#J%$CJ@,! `'+$@.*J*,!

"%K*)(%!-)#'C,!S#$'E*,;!!

2+&@#$%,!-%-?E@*)@%,@%,!J?K@'%,!)@$'%.#!(*@!Q)*!B@#$*!&*S$@*?,@*@!-*,@(*@'*$f@k!-)*'(@'k5!

'?)@!)#J@*,@!*?&@(%)@.%,!*$*E@K#!@)!*,J#$@$@%!-)#'C,!S#$'E%!:%)J*B@J?!-*R*E!S@+)%Bk!v!'E*?,Q(%.k!

-%)#@'`;!U,J#$@$@,!-)#'C,!S#$'E*,!Q)*!R*E?(@$@,!-)%:#,@%$*E@k!*?(%)@k!,?'?)(*,!-)%&?'(*,5!'?)@?%!

-*,(*)@#.@!,@#'@*!)*,(@!)#@'HJ#,5!R#)@*?,@*@!B#@'@*$f@*,!(@',E@$CJ,!*?&@(%)@.%J,9!,B*)Z@*?,@*!(#@,@$R?!

J#(?!-*,@)@$'(@!(#@,@$R*,!)#@'HJ#,!(#@,@$R*J!B*)(%(%.?@!I1@#Z!67Na9!cNO;!0:*$*,!Y;!W;!4P#-P#)&*,!

*,J#$@$@%! -)#'C,! S#$'E%! :%)J*B@J%! -*R*E! *?&@(%)@.%,! *$*E@Kb! -)*'(@'_! -*B*&@$*! H@?%E*@'@$C,!

)@$'%&*)%,! (*'(@'*5! '?)@! ,'*(@$*! @$&@B@&?,! -?%,#EC(@! (%'@?,! `R+&S@?,5! '?)@#! Z+(k! -*()*?'E+,!

I4P#-P#)&!677[9![j6O;!]%'@?!*(B#.?!*(E@'C.k!B@#H%,@%,! (*-*(QZC,!'?)@*J%,!$#!-*R*E!?$@'*E@*,! @)!

#RK@,(?%.*$f@*,!@$&@B@&%!*,J#$@$#,!,*BQZ#,5!Z#(!-*R*E!(*@5!'*,!Q)*!-*'E*?,?;!!

>*@-! @)! -%-?E@*)@%.%.#! '?E(+)%.#5! *'*&#J@$@*J#! J#$#! #RK@,(?%.*! (*J! (@')@! B*)(%(@$@!

H*ZE%$*@5!'?)@?%,!`'+$@.*!*(E@'C.*@!@)!'?)@#!R*E@!Z+(@!R)#(@$*J@!,?!*E(#)$*(QB*?,!#R%!)#@H'@$@?;!]*@!

$C)*!(%',!-*(!,A#$%,!-#),%$*S%!'+)@J*,!'*@-!N;6!-%,'Q)Q.#!@H,'@)(?%,#!-*BQK&S@?%,#5!(*f@*?!Z#$(!

@H!&*E@#,!*(@(@$'*!'@(%,!I@)!-*'E*?,@%,O!*E(#)$*(QB@%,!(*-*(QZC,!`'+$@.@J%!-)%A#,_;!U(,@SB#ER&*J@!`!

-?ZE@'%,!-%)#@'@?,5!*(E@'C.*@!,*B%!(*-*(QZ#,!:%)J?%.*!)#J&*J@#,@!(*J!(@')%J@,!$?,@,(%BC.?,@%J@,!

I@)!&*S$*@!)%J*$(@K?%.*J%J@,O!@,(%)@.%J@,!Z#@!,(#)#%(@-*@,5!'?)@#!Q)*!E*@'%!-*(@')@$(@!'*@-!-*B#@'+,!

`B*@K&S@*@!-)%:#,@%$*E@%,!J?K@'%,!'E*?,Q(%.*J,;!Y*B@&*,!F;!"*),P*EE*,5!MP)@,(%-P#)@,!"%%)#s*,!

@)!>@J!i*)Z%?)!@H,'@)@*!'#E#(_!(%'@k!,(#)#%(@-@H'k!`B*@K&S@%!H*ZE%$k9!$#-)@-*S@$(*,5!$#,?(*)@*$(@,!

,?!*)(@J*@,@*@,5!(*f@*?!-*,@SQJ@$(@,!Q-*(@$R?5!Z#B#@'!J*R@H'?!B@)(?%K@H'?J?!g.*?$*,@,!R#$@.?,hT!

gBQ)*,! ,?! .?%&*! Z#)#(#h5! &*)! '@(*@-5! J#$@$@$'*,! '*@-! g@$(#E#'(?*E?,! #E@(*,h5! ,?-%$?%.*$(@,!

*(,@,'Q)@J_! $?%! B@,?%J#$C,! @)! Z%P#J@H'_! RQB#$@J%! Z+&_T! '#$f@*$(@,! J#$@$@$'*,5!

*(,@,'E#@&S@*$(@,!-#)!Z*E*$,%! (*)-!B@)(?%K@H'?J%!@)! €:@K@$@%! @)!-,@AP%E%R@$@%Å!,'*?,J%!,(#)#%(@-_!

I'*@-!*$(*@!/*$!G%RP*,!*)!i##(P%B#$*,O! I"*),P*EE! #(;! *E!67679!NX[LNXcO;!U?(%)@*@! (#@R@*5!'*&!

*?&@(%)@.*!I$#O,_J%$@$R*@!(@'@,@!H@k!J@(k5!'*&*$R@!.@#!(*-b!(*J!(@')*!,%A@*E@$#!)%E#;!!

ge*?$%.%! R#$@.*?,h! J@(*,! -*,(#Z@J*,! -@*$@,(%! 1*$R! 1*$R%! *(B#.?9! *-)*HQ&*J*,! ,*B%!

B*@'Q,(b! *(E@'C.*,!J@$@! '#ZE@?,! ,*$(Q'@?,! ,?! (CB?5! '?)@,5! -@*$@,(?@! $#-*BQ'?,! -*'E@+(@! `! F#'@$%!

J?K@'%,!'%$,#)B*(%)@._5! E@#-C!-*,(*)*.*J!gH%'(@!-)%!Z*E'%$_h!*)!g-#)&%K?%(@! (*ZE#f@kh!IF)#&%(*!

6766O;! ])%'H(*J*! ,+$*?,! ,C'JC! @)! $#'%$()%E@?%.*J*,! ,-*?&@J*,! ,?'?)@*! ,_,*._! ,?! Z#B#@'!

gZ##(P%B#$@H'_.*h! @,(%)@.*5! (?%! (*)-?! *$',(QB*,! $#-)@-*S@$@J*,5! %! BCE@*?! *-E*$'@?,@! ,C'JC! @)!

-E*f@*@!*-)*H%J*,!B@)(?%K@H'?J*,!(@'!&*)!E*Z@*?!,?,(@-)@$*!g.*?$%.%!R#$@.*?,h!J@(_;!g>#$f@*$f@%!

J#$@$@$'%h!J@(_!`'+$@.*!-@*$@,(*,!0R%)@,!1#B@(*,5!'?)@,!6766!J;!-*,@)%&S@?,@*J#!&%'?J#$(@$@*J#!

'@$%! :@EJ#!gi#!Z*@JC,h! I*$RE;!5#(B%/"O)!*(B@)*?&*J*,!'*EZ*!*-@#!-#)&#R@J_! @)!-,@AP%E%R@$@?,!

!
)!X1&)!W&$(@!=-:!Y++10OZZ[[[:&(43:2'(Z+&+$)Z++KMkKMaMKZ!I=&A-#+.!KLKK`MK`bLR:!



24 2568!
!

@HH+'@?,5!'?)@?%,!,?'CEC!&@&#E@,!?S@J(?J*,!Z#@!B@#$@H?J*,!-*$&#J@.%,!J#(?;!g/Q)%!.?%&*!Z#)#(#h!

J@(?@! R*E@J*! -)@,'@)(@! -@*$@,(_! 1?A*,! Y#Z*)R?#s_5! '?)@,! &#J%$,()?%.*! ,*B%! @$(#E#'(?*E?J_!

'*EZC&*J*,! *-@#! @$,-@)*A@.*,! E@(#)*(+)%.#! @)! :@E%,%:@.%.#! Z#@! (*J! (@')_! IH@*$&@#$! @$(#)-)#(?%(@$_O!

,%A@*E@$`!*(,@,'Q)@J_!&CE!-*EQR@$(@!J*S%!*'(QB?J%!̀ B*@)@%,#!,%A@*E@$C,#!J#&@.%,#;!*!p)*!@)!&*?R@*?!

.*?! '?)`! E*@'_! #RK@,(?%.*$f@k! -*$*H@k! H*ZE%$k5! '?)@?%,! `'+$@.*! *(E@'C.*@5! '*@-! *$(*@! gH%?J#$%h!

I1*$R!1*$R*,O5!g,#',?*E*?,h!I*$RE;!3%W*O!Ip?.*!z*$R5!>P*(@*!i?$@*(@,PB@E@O!*)!g-*J@H?,@%h!I*$RE;!

7"/X*O!IY*$@@E*,!])@:%$%B*,O!*(E@'C.%!-*BQK&S@*@;!

>*@-!@)!*E(#)$*(QB?,!#R%5!&*S$*@!H@#!H*ZE%$*@!B#@'@*!'*@-!(*J!(@')*,!B*@&J?%5!'?)`!*(E@'C.*,!

-*,@)#$'*! `'+$Q(@;! ]*@! $#Z+(@$*@! Q)*! :@'(QB@%,! @,(%)@.%,5! (*f@*?! R*E@J*@! -*Z)CS@*J@! '%$')#(+,!

Z)?%S*@5!(?)@$Q,!(*J!(@')_!#'%$%J@$b!B#)(b;!/@,!(@'!J*$%J*5!'*&!$%),!-*R*E!H*ZE%$?,!'?)@*J*,!

*,J#$@$@,! -)#'C,! S#$'E*,! R*E@! ?S(@')@$(@! R)#@(#,$`! @)! &@&#,$`! -%-?E@*)?J_5! (%'@?! -)@$A@-?!

'%$,()?%.*J*,! `B*@K&@,! $#*-,*?R%! @$&@B@&%! $?%! '@(k! *(E@'C.k5! R*E@$f@k! ?S@J(@! .%! B@#(_;! ]%',!

H*ZE%$%! ()?J-*E*@'@H'?J*,! Z?B%! J*(%J*,! @)! 1@,K(%! *(B#.?9! $%),! Z?B%! (@'C(@$*5! .%R! gB*@'%D

R#$@.*?,h!-)#'C,! S#$'E%!R*E@%.@J%! E*@'%!-*Z*@R_! E#J,!'%J-%K@(%)@*?,! *JS@?,5! B@,! (@'!Na6[!J;!

-)@,(*(Q(*! -@)J%.@! .%! %-#)*! Y#-( D/-7;%( ECJC! gJ%K*)(@H'%h! -)#'C,! S#$'E%! -)*)*&@J_;! d-#)*!

`B#)(@$(*! '*@-! B@&?(@$@%! EQR@%! '%J-%K@A@.*5! (*&! -)*$A+Kk!J?K@'k!JCRC.k! Z#$&)?%J#$C! -*(#@'C!

@HB*&_5!'*&!1@,K(*,!$#*(@(@$'*!"%K*)(%!)#@$'*)$*A@.%,!,(*(?,%5!'*&*$R@!$C)*!R#$@.?,!'%J-%K@A@.%.#!

I1#B@$!677j9!a6LaXO;!!

V@$'%&*)%,! E@(#)*(+)%.#! &*S$*@! -*Z)CS@*J*5! .%R! *,J#$@$@%! -)#'C,! S#$'E%! '+)@J*,! @)!

B*E&QJ*,! Q)*! $?%E*(! Z#,@'#@f@*$(@,! -)%A#,*,5! )#@'*E*?.*$(@,! E*$',(?J%5! @H)*&@$R?J%! @)!

`,@-*)#@R%.@J%! ,#'(@! '?E(+)%,! -%'Qf@?,! (*J5! '*&! *(E@'C.*,! @HE@'(k! *'(?*E@?;! U,J#$@$@*@! -)#'@k!

S#$'E*@! (?)@! '@,(@! (*J5! '*&! .k! )#@'HJC,! $#-*,#$(k! I1@#Z! 67Na9! c\O;! U,J#$@$@%! -)#'C,! S#$'E%!

&@$*J@H'?J*,!,B*)Z?,!@)!&CE!J@$C(k!H*ZE%$k!R*E@%.@J%!E*@'%9!-*,(*)@#,@#J,!#,*$(!$#Z#*'(?*E@#J,!

*)!$#-*,@(#@,@$*$(!.k!,C'J@$R?J?@5!*(E@'C.*@!-)@B#),(@!@H!&*E@#,!*)Z*!B@,*@!-*'#@,(@!,*B%!*,J#$@$`!

-)#'C,!S#$'E_;!4P#-P#)&*,!(*@-!-*(!-*Z)CS@*!H@%!-#):%)J*B@J%!I*$RE;!';!&*S$*@!B*)(%.*J*!"%Z+"/-.!

,_B%'*O!(*'(@'_9!-*,*'!.%5!`SQJQZC,!&*S$*@!,?'%$,()?%.*!*,J#$@$@k!-)#'@k!S#$'Ek!,#'_5!(*@-!$?%E*(!

,*B#! *()*,&*J%,! @H! $*?.%! I4P#-P#)&! 677[9! [j[O;! F*,*'! .%5! R*),+,! @$&@B@&*@5! Q-*f! ,-%)(@$@$'*@5!

$*?&%.*!H@_!,()*(#R@._5!-E*$?%&*J@!,*B%!*,J#$@$@k!-)#'@k!S#$'Ek!-%'Qf@?,!-*,@Z*@R?,!.k!,-%)(%!

'*).#)*@!I@Z@&;O;!!

U$*E@K?%.*$(!*'*&#J@$C,!J?K@'%,!,)@(`!(*@-!-*(!R*E@J*!̀ SB#ER(@!(*J!(@')_!*(E@'C.k!*,J#$@$@k!

-)#'@k! S#$'Ek! '@,J_9! R*E@%.@J%! E*@'_! (?)@$(@#J,! -)#'@k! S#$'E*J,5! '*@-! *$(*@! g'%$'?),%!

!
!*! F>.-3/! 1-&4/-+&<! 7.4! +/'! ()+/<! 7.&! ./+'-#! -.%#! %?! 1'07,-?! IKLKK`MKQKLKb`LMR<! ")3.-5/)w.0! *)+/-#6'! >&)*'!
1'1/$&.-&./0&9! 0'2&.$&*&9! +&*7$9!Q! E)-12*%2<! Q! 1.07,-'0:! c.0+.-'6&! >&0! +&7! 3/>'! 0/7/-+.! KLKb!(:! $.17-&E&'!(#*)0?!
I1&-(.0&0!?-.%.0!KLKb`MM`KNR:!T.&!0/1'*/'6.!(&*+?<!6'5!*).7+,>/(.0!0'2&.$&*&/'0)!+&*7$/'0)!*#-.!+&*7.(.!0+-.+)5&6.!
6./*9!.+$&7#69!.+>)6.&0!&-!>&0&!.*70E&./!.-!>#$&./!1-&0&+.&7'!1-&)!*A4&)*'0!-)7$.(&*&9!+)*4)*2&69:!!

6[!
!

E*@JC(%.*,h5!gB*@'*,DR#$@.?,h!@)!'(;5!*,J#$@$@k!-)#'@k!S#$'Ek!,#'*!*)!J@$C(*,!g,*Bb,!*()*&@J*,!@H!

$*?.%h! R*E@! Z+(@! -)@(*@'Q(@$*! ,()*(#R@.*;! F%! gJ%K*)(@H'%! R#$@.*?,h! -)#'C,! S#$'E%! -*Z*@R%,5! H@_!

(*'(@'_! (?)C.%! `RQB#$&@$(@! @)!^)*$K*,!1@,K(*,;!F*,*'!dE@B#)@%!W@EJ#,%5! @ER*@$@?@!1@,K(*,!-)*&C.%!

,*B#! -%K@A@%$?%(@! '*@-! S*B@$R_! -@*$@,(_D*)@,(%')*(_;! G*$*! R)#@(*@! Z?B%! -*,(#ZC(*,! $#-*-)*,(*,!

J%(#)k!,?,@S*BC.@J*,!-@*$@,(?!L!`!,A#$_!Z?B%!J#(*J%,!RCEC,5!)C'@*J*5!*E-,(*J*5!$#(!J?H*J*,@!

&CE!'%J-%K@(%)@*?,!&CJ#,@%;!1@,K(*,! (*-%! :@R+)*5!*-E@$'!'?)@_!-)%.#'(?%.*J@!,E*-(@! ()%H'@J*@! @)!

:*$(*K@.%,! IW@EJ#,! 67Nc9! a7LaNO;! ]*@-! .@,! -#):%)J*B%! ,*B%! *,J#$@$`! -)#'C,! S#$'E_! @H! gB*@'%D

R#$@.*?,h!`!g,#',?*Ekh!-@*$@,(_;!!

]@#'! 1@,K(*,5! (@#'! &*?R?J*! $+&@#$%,! *(E@'C.k! '#@f@*! *,J#$@$`! -)#'C,! S#$'E_! $?%E*(!

)#*R?%&*J@! `! ,*B%! *?&@(%)@.%,! E+'#,f@?,;! V#J@*$(@,! *?&@(%)@.%,! R)`S(*J?%.?! )QH@?! `J*$%J*,!

*,J#$@$@%! -)#'C,! S#$'E%! E*$',(?J*,9! g4B*)Z?! ,?EQR@$(@! ,*B%! B#)(QZ#,! @)! '%J-#(#$A@.*,! ,?!

*?&@(%)@.%,! -)@%)@(#(*@,5! '?)@#! &*)%! `(*'_! };;;~! '*).#)*@5! Z#@! Z+(@! -*,@)?%H?,@?! J%&@:@'?%(@! ,*B%!

*,J#$@$`! -)#'C,! S#$'E_5! -)@'E*?,%J*@! $?%! ,'@)(@$R%,! *?&@(%)@.%,! @)! ,_EQRkh! IV*$R*)*.*$! #(;! *E;!

677[9!6O;!!

]*f@*?! ,*B*)*$'@H'%,! B*&QZ%,! @)! *$()#-)#$#)Q,(C,! B*&%Bk! *?(%)@*@! &*S$*@! -*Z)CS@*5! .%R!

)#*R*B@J*,!`!*?&@(%)@.%,!E+'#,f@?,!(?)C(k!Z+(@!,_EQR@$@,9!*,J#$@$`!-)#'C,!S#$'E_!B*&@$*$(@,!gJ#@EC,!

S#$'E?h!!! i#)$P*)&*,! >#))#,*,! (#@R@*5! '*&! H@,! (?)C(k! Z+(@! ()*'(?%.*J*,! '*@-! Z)*$&?%EQ,5! '?)@%!

$#&#)C(k!(#,(?%(@!)@$'%.#!I(;!Q;!:%)J?%(@!-*R*E!S@+)%Bk!R)`S(*J_.`!)QH`O;!U(E@'C.?@!'?)!'*,!,B*)Z@*?!

(#,(?%(@! *,J#$@$@%! -)#'C,! S#$'E%! '%J?$@'*A@._5! Z#(! $#! -*(`! gJ#@EC,! S#$'E_h! I>#))#,! 676XO;!"!

4*B*)*$'@H'%,!B*&QZ%,! @)! *$()#-)#$#)Q,(C,! E#@&@$@?%,#! `-)*,(*@!-*Z)CS@*J*5!'*&!*(E@'C.*,! (?)C(k!

Z+(@!$?%H@)&?,!@)!*?(#$(@H'*,5!(?%J#(!*,J#$@$@,!-)#'C,!S#$'E*,!R*E@!'?)(@!,(@-)k!)QH`!,?!'E*?,Q(%.*@,;!

�SB#ER@*J%,! &B@! -*R)@$&@$C,! -)@#@R%,! -)@#! *,J#$@$@%! -)#'C,! S#$'E%! :%)J*B@J%9! -*)&*B@J?,!

,'*(@$*$f@%!H*ZE%$%!`'+$@.@J*,!*)Z*!g(@')%.%h!Z#@!*?(#$(@H'%!/S!@#H'%.@J*,!@)!*(E@'@J*,!B@#H%.%.#!

#)&BC.#;!!

!

H5'%/',V&*6(*62%/,/,6(!"%&U6(X%/&T*6(,"('"16(!%"6#/#6(T102%/16(

U-)*HQ&*J@! *?(#$(@H'%! *,J#$@$@%! -)#'C,! S#$'E%! '+)@J%! @)! @H,@R)Q$@$@J%! ,()*(#R@._5!

)@$'%&*)%,!,-#A@*E@,(*@!IU))?&*!67Nj5!>#))#,!676X5!>#))#,5!"#P$#!67N\5!i##AP@$R!67N75!67675!

M*,*,! 67N\5! 4P#-P#)&! 677[O! (#@R@*5! .%R! f@*! ,B*)Z@! ,*B@)#:E#',@.*5! -#)! '?)@_! @$&@B@&*,! R*E@!

@H,@R)Q$@$(@! @)! @&#$(@:@'?%(@! %)@R@$*Ek! ,*B%! *,J#$@$`! -)#'C,! S#$'E_;! gF@)J@*?,@*! @$&@B@&*,! (?)@!

-*SB#ER(@!`!,*B#!@)!*()*,(@!-*R)@$&@$#,!,*BQZ#,9!};;;~!,*B%!?$@'*E@_!B#)(b;!]?%J#(5!)#J@*$(@,!H@%J@,!

!
!!!J)--)0.0!*./4'6.!J)>&*'!x'3)-+0'! IKLL_R!C()&$#0!=)*7$'D!7'*2)12&6@<!7/-&'6)!.72)*+/'6.(.0!0+&1-/0!)('2&*&0!
()&$#0!-,%,0!+.-1!1-)7#0!=)*7$'!&-!6'!>.-+'+'6':!
!"!l%!m:!;.$/*+'*,+#0!-)*5+'!&*+)->&/!0/!B)-*Y.-4/!J)--)0/!KLKb`LP`LP!IK!1-&)4.0R:!!



26 276c!
!

,*BQZCJ@,5! R*E@J*! '%$,()?%(@! `(@'@$*J_! -)#'C,! S#$'E%! :%)J?E?%(bh! I4P#-P#)&! 677[9! [jNO;!

]#@R@*J*5!'*&!*,J#$@$@%!-)#'C,!S#$'E%!'+)@J*,!-#)!,*B@)#:E#',@._!,'*(@$*!R@E#,$`!,*Bb,!-*S@$@J_;!!

U?(#$(@H'*!-)@#@R*!-)@#!*,J#$@$@%!-)#'C,!S#$'E%!,'*(@$*!B@#H@$*J%,!@$:%)J*A@.%,!,-#'()%!

-EC(@J_,@5! '?)@,! B#@'@*! $#! (@'! ,A#$%.#! Z#(! @)! ,'*@(J#$@$@?%,#! '%$(#',(?%,#;! F*,*'! 1@#Z5!

&*E@$&*J@#,@!*,J#$@$@?! @)!-)@B*f@?! (?)@$@?!B@#H@!*,J#$Q,!,*B#!,@#'@*!g,?SJ%R@$(@h! I1@#Z!67Na9!

j7O;! �SB#ER@*J*! B@#Hk! @)! -)@B*f@k! (*-*(QZC,! &*E@k! ,*J-E*@'*9!"*),P*EE*,5!"%%)#s*,! @)! i*)Z%?)!

(#@R@*5! .%R! €Q-*f!,'*@(J#$@$@?%,#!'%$(#',(?%,#Å!-)*&C.%!$Q'(@! )@Z%,! (*)-!*,J#$@$@k5!-)%:#,@$@k5!

B@#Hk.k!Z#@!-)@B*f@k!@&#$(@(#(%!'*(#R%)@.k!I"*),P*EE!#(!*E;!67679!N\O;!p-*(@$R*@!,%A@*E@$C,!J#&@.%,!

,?'+)C!(@$'*J*,!*-E@$'QZ#,!B@#H@#J,!*,J#$@J,!-*(@#J,5!Z#!.%'@k!(*)-@$@$'k5!-E*(@$(@!@$:%)J*A@._!

*-@#!,*B#;!]*@-!,?&*)%J*,!`,-+&@,5!#,_!(@#,@%R@*@!Z#$&)*?.*J*!,?!,*B%!@&#*E?5!'?)`!R*E@J*!-*S@$(@!

-*f@?!@$(QJ@*?,@?!EQRJ#$@?;!

2#! (@'! *,J#$@$@%! -)#'C,! S#$'E%! E@(#)*(+)%.#5! (*f@*?! @)! -#),%$%,! (Q)@J?%,#! Z#@!

J?K@'%E%R@.%.#!Q)*!-*,(#ZC(*5!.%R!B@#H*,!*,J?%!-*,@SQJ@!$#!(@'!-)@B*f@%J@,!@)!B@#H%J@,!@&#$(@(#(%!

'*(#R%)@.%J@,;! "*),P*EE*,5! "%%)#s*,! @)! i*)Z%?)! I6767O5! 1@$*! 2*B@A'*@(CD"*)(@$#EE@! I67N8O! @)!

2@AP%E*,!yQEE*,!I67NjO!,*B%!(Q)@J?%,#!@H,'@)@*5!'*&!B@#$*,!*(E@'C.*,!*)Z*!B@#H*,!*,J?%!-*,@SQJ@!

-E*(#,$@?! -?ZE@'?%.*J%,! @$:%)J*A@.%,! @)! )%E@k! ,-#'()?;! 4'*@(J#$@$`! '%$(#',(_! *$*E@K?%.*$(Q,!

"*),P*EE*,5! "%%)#s*,! @)! i*)Z%?)! (#@R@*5! .%R! B@#$*! -#),%$*! R*E@! .?&C(@! (*)-! -)%:#,@%$*E*?,5!

*,J#$@$@%!@)!@$(QJ*?,!EQR@k!I@Z@&;9!c8O;!F*,*'!*?(%)@k5!-)%:#,@%$*E?,@,!EQRJ?%!`-)*,(*@!*-@Z)CS@*!

*,J#$,! ,-#A@*EQZb5! (*@-!-*(!R*E@!Z+(@!$*?&%.*J*,! ,@#'@*$(! @H,'@)(@!Q-*(@$R*,!S@$@*,!'?)@%.#!$%),!

,)@(Q.#T!*,J#$@$@,!EQRJ?%!*-@Z)CS@*!-%JCR@?,5!@$(#)#,?,5!`BQ'@?,!@)!B#@'E*,!?S!-)%:#,@$C,!I*?(%)@*@!

$*?&%.*!J#$%!'%$(#',(_O!B#@'E%,!)@Zk!L!g*(E@'C.*,!E*@,B*E*@'@?hT!@$(QJ?,!EQRJ?%!*(,@,'E#@&S@*!-#)!

*,J#$@$b!@$:%)J*A@._5!'?)@!*$',f@*?!Z?B%!-)@#@$*J*!(@'!E*Z*@!*)(@J*J!)*(?@!L!H#@J*@5!&)*?R*J,!*)!

-*)($#)@*J,!I@Z@&;9!c[Lc\O;!!

U$*E@K?%&*J*! E@#(?B@k!-@*$@,(k! *,J#$@$@?,! (@$'E*-@?,!2*B@A'*@(CD"*)(@$#EE@! -)@(*@'%!XF!

J%&#E`5!'?)@*J#!@H,'@)@*! ()@,! @H)*@H'%,!'*(#R%)@.*,9!-)%:#,@%$*E*,5!-)%&?'(*,!@)!-#),%$*;!F@)J_.*5!

*(E@'C.%!'*@-!-)%:#,@%$*E%5!'*(#R%)@.*!.@!*-@Z)CS@*!@$:%)J*A@._!*-@#!*(E@'@J_!I$?%()*?'%,5!`)*H*@!@H!

-*,@)%&QJkO5! )#-#)(?*)_5! Z#$&)*&*)Z@*B@J_! ,?! '@(*@,! *(E@'C.*@,! @)! (;! (;T! *(E@'C.*,! '*@-! -)%&?'(*,!

*(,@,'E#@&S@*! -#)! @$:%)J*A@._! *-@#! '%J#)A@H'*@! -)@#@$*J?,! %Z.#'(?,! I'%$A#)(k! &*(%,5! `)*H*@5!

'%J-*'(@$C,!-E%'H(#EC,!@)!-*$;OT!*(E@'C.*,!'*@-!-#),%$*!@H)#@H'@*J*,!-#)!@$:%)J*A@._!*-@#!@$&@B@&%!

@$(#)#,?,! @)! -%JCR@?,! ?S! J?K@'%,! )@Zk! I$?%()*?'%,! *(E@'C.?@! B@E'@$(! $#:%)J*E@?,! &)*Z?S@?,5!

-*(#@'@*$(!@$:%)J*A@._!*-@#!-%JCR@?,!@)!(;!(;O!I2*B@A'*@(CD"*)(@$#EE@!67N89!6jXO;!!

2*B@A'*@(CD"*)(@$#EE@! @)! "*),P*EE*,! ,?! '%*?(%)@*@,! *'A#$(?%.*! $#! (@'! @$:%)J*A@.%,! *-@#!

*(E@'C._!,-#'()%!-E*(?J_5!Z#(!@)!,'*@(J#$@$C,!#)&BC,!)%Eb5!'?)@!,?-%$?%.*5!'*&!H@,!'%$(#',(*,!Q)*!

Q-*f! ,B*)Z?,! B@#H@#J,! *,J#$@J,5! ,@#'@*$(@#J,! ,_J%$@$R*@! '?)(@! @)! B*E&Q(@! ,*B%! `B*@K&S@?,;!

6\!
!

"*$Q(@$*5!'*&!*(E@'@J%!E*?'%!-EC(@J*,@,!,?'?)@*!R*E@JQZb!J?K@'?@!,*B#!-)@,(*(Q(@!'?)!'*,!`B*@)@*?!

$#@!(_!Z+(k!R*E@J*!&*)Q(@!(@'!RQB%!-*,@)%&QJ%!)@Z%,#;!!

V*HQ&*J*,!*-@#!,'@)(@$R?,!*(E@'C.%!(*-*(QZC,!EQR@?,!yQEE*,!$?)%&%!&*)!&@&#,$`!H@%!,-#'()%!

-)*,@-EC(@J_;!i#!(%5!*?(%)@*?,!(Q)@J*,!@E@?,()?%.*5!.%R!B@#$*,!*(E@'C.*,!R*E@!(?)C(@!Z#$(!'#E#(_!-#),%$k!

-)@'E*?,%J*@!$?%!*(E@'@J%!'%$(#',(%;!U$*E@K?%&*J*,!-%-?E@*)@%,@%,!J?K@'%,!*(E@'C.%,!"*&%$$%,!

*,J#$@$`! -)#'C,! S#$'E_5! yQEE*,! .`! @H,'*@&%! `! *(E@'C.%,5! *$()#-)#$#)C,5! :@E*$()%-C,! @)! -)@B*f@%,!

-#),%$k! -%(@-@?,! IyQEE! 67679! c7O;! F*,*'! *?(%)@*?,5! *(E@'C.%,! -#),%$*! *(,@,-@$&@! "*&%$$%,!

,A#$@$C.#!B#@'E%.#5!-*,@)%&QJ?%,#5!B*@&QZ%.#!@)!(;!(;T!*$()#-)#$#)C,!L!.%,!-*f@%,!@)!.%,!*(,(%B*?.*Jk!

-)%&?'(k!B*&QZ%.#!Z#@!B#@'E%.#5!'?)@%.#!.@!Q)*!'@(k!-)#'@k!S#$'Ek!&*E@,!I*-E@$'%,*?R*5!EQR@%,!J%(#)k!

(#@,C,!@)!-*$;OT!:@E*$()%-C,!L!,%A@*E@$C.#!B#@'E%.#5!%)R*$@K?%.*J?%,#!-)%.#'(?%,#5!'?)@?%,!*(E@'C.*!

)#J@*!Z#@!@$@A@.?%.*T!-)@B*(@!L!-*B@#H@$(%,#!*,J#$@$C,#!$?%()*?'%,#5!'?)@?%,#!.@!Q)*!J*(%J*!'*@-!

@$&@B@&*,5! J%(@$*5! SJ%$*5! JQE@J%.@! @)! '(;! I@Z@&;9! cNO;! U?(%)@*?,! (Q)@J*,! -*)%&%5! '*&! *(E@'C.*,!

H@*$&@#$! $#ZC)*! (@'! -)%:#,@%$*E*,5! Z#(! @H! #,JC,! B@#H*! @)! ,%A@*E@! *,J#$QZC5! *-)C-@*$(@! '?)! '*,!

&*?R@*?!$#@!(@'!J?K@'%,!*(E@'@J_;!!

V#J@*$(@,!H@*@,!()@J@,!J%&#E@*@,!Z#@!*,J#$@$@%!-)#'C,!S#$'E%!E@(#)*(+)*!R*E@J*!@H,'@)(@!()@,!

-*R)@$&@$#,!H@*J!(@)@*J*.*J!&*)Z?@!*'(?*E@*,!(#K#,9!

¥! U(E@'C.%!(*-*(QZC!@)!.%,!,'E*@&*!Q)*!#'%$%J@H'*@!$*?&@$R*!,()*(#R@.*T!

¥! 4B*)Z@%,! gSJ%R@H'%,@%,! &@J#$,@.%,h5! '?)@*,! '?)@*! *(E@'C.%! *?(#$(@H'?J*,! @)! `B*@)?,!

B@#H@$*J%,!@$:%)J*A@.%,!,-#'()*,T!

¥! 0$:%)J*A@.%,!,'E*@&*!*-)C-@*!&*?R@*?!'%$(#',(k!$#@!-*(,!*(E@'@J*,!L!,'*@(J#$@$`!(?)@$`!

@)!'@(*,!B@#H_,@*,!J?K@'*$(%!)%E#,;!!

]#KC,! E#@&S@*! R)`S(@! -)@#! -*R)@$&@$@%! H@%! (@)@*J%.%! &*)Z%! %Z.#'(%! @)! ,@#E%,L-#),%$%,!

&?*E?J%5! '?)@,5! *(,@SB#ER@*$(! `! $+&@#$%,! (#$&#$A@.*,5! (*J-*! '?)! '*,! E@Z#)*E#,$@?;! t@*! $#ZC)*!

,@#'@*J*! *(,'@)(@! B@&@$@%! $?%! @H%)@$@%! /S9! -#),%$*! R*E@! ,_J%$@$R*@! (*E-@$(@! Q-*f! -)@B*f@_!

@$:%)J*A@._!*-@#!*(E@'C._;!]*&!$%),!-#),%$*!Q)*!,()*(#R@$C5!.@!Z?,!'?)!'*,!*)(@J#,$C!,@#E*@;!U(E@'C.*,!

(*@-!-*(!R*E@!,?'?)(@!,'@)(@$R*,!,A#$%,!@)!,'*@(J#$@$b!-#),%$*,5!'?)@%,!(*)-?,*BQ.#!S#$'E@*@!,'@)@*,@9!

-BK;5!RQB*J#!-*,@)%&QJ#!&%J@$?%.*!-)%:#,@%$*E@!@$:%)J*A@.*!*-@#!*(E@'C._5!(?%!(*)-?!,%A@*E@$@?%,#!

(@$'E?%,#! L! -)@B*(@;! ]*@-! -*(! $#*(J#(*J*! R*E@JQZC! '?)(@! :@'(QB@_! -#),%$_5! '?)@! Z+(k! -*)#J(*!

(*)@*J*!-)@B*f@*!@$:%)J*A@.*;!!

q@*J#! (@)@*J*.*J#! &*)Z#! -#),%$%,! #RK@,(*B@J*,! *)(@J*,! *,J#$@$@*J! -)#'C,! S#$'E?@9!

B@#(%.#!,'@)(@$Rk!-#),%$k!'@#'B@#$*J!'%$(#',(?@!'+)@J%5!$?(*)(*!&CJ#,`!,'@)(@!B@#$*@!$?%,#'E@*@!

-#),%$*@5!'?)@!-*,@)#@H'@*!@$&@B@&?@!Z+$*$(!J?K@'*$(%!B*@&J#$Q.#!B@,?%,#!B@#H?%,#!'%$(#',(?%,#!

I(@#'!,A#$%.#5!(@#'!,'*@(J#$@$C.#!#)&BC.#O;!]*@-!-*(!$?(*)(*!,?,@,(#J@$(@!B@#H@$*J%,!@$:%)J*A@.%,!

EQRJ#$@,5!'?)@*@,! )#J@*$(@,!R*EC(k!Z+(@!'?)@*J%,!,'@)(@$R%,!-)@#@R%,!-)@#!-#),%$%,!'+)@J%!I(@#'!



28 296j!
!

(*J! (@')%J@,! (#$&#$A@.%J@,O;!/@#$?! *(B#.?! R*E@! &%J@$?%(@! -)%:#,@%$*E@?! EQRJ#$@?! ,'E#@&S@*J*!

@$:%)J*A@.*5!(?%!(*)-?!'@(*,!*(E@'C.*,!R*E@!)@$'(@,!'?)!'*,!E*Z@*?!*(,@,'E#@,(@!-#)!B@#H_.`!*)!-)@B*(k!

EQRJ#$@,;! i#! (%5! R*E@J*! &*)Q(@! -)@#E*@&_5! '*&! '@#'B@#$*,! '%$(#',(*,! (*@-! -*(! -*,@SQJ@!

&%J@$?%.*$f@k!EQRJ#$k!,'@)(?J*@,9!-BK;5!,A#$%.#!'?)!'*,!,?$'@*?!@H)#@'H(@!,*B%!-#),%$_!-)@B*f@?!

EQRJ#$@?!$#@!,'*@(J#$@$C.#!#)&BC.#;!!

F#),%$%,!@H)*@H'%,!J%&#E@,!H@*J#!(@)@*J*.*J#!&*)Z#!-)@(*@'%J*,!'#E@*@,!Z+&*@,9!

¥! H5'%/',V&#6( !%"6#/#6( &e",25,;! 2*R)@$C.*$(! '@#'B@#$_! EQRJ#$`5! `J*$%J*! &#(*E@!

,*B@*$*E@KC5!R*E@$(@!(*-(@!(*J!(@')*!(#)*-@.%,!:%)J*5!-*&#&*$f@*!*(,*'Q(@!̀ !'E*?,@J?,!*-@#!

,*B%! -)%:#,@%$*E?J_5! B@#H?%,@?,! B*@&J#$@,! @)! *,J#$QZb! I-*$*H?,5! (*f@*?! '@#'!

*-(*'#,$@,! -)@$A@-*,! -*,(#Z@J*,! ,*B*)*$'@H'%,! B*&QZ%,! @)! *$()#-)#$#)Q,(C,!

E@(#)*(+)%.#O!IS);!X;N!-%,'Q)`OT!

¥! HT'%"/*'1),#6(!%"6#/#6(&e",25,;!"*$Q(@$*5!'*&!*(,@SB#ER@J*,!`!B@,?,!()@,!EQRJ#$@,!

R*E@!-*&C(@!,?'?)(@!,(@-)#,$b!@)!$?%,#'E#,$b!-#),%$_!Z#@!.%,!*(,@)*&@J%!@,(%)@._!IS);!X;6;X!

-%,'Q)`OT!

¥! H'T,&U$d( */*T,c%,;! 2*R)@$C.*$(! *(E@'C.k! -*,@)%&QJ?,! ,A#$%.#! Z#@! ,'*@(J#$@$@?%,#!

'%$(#',(?%,#5!H@,!J%&#E@,!R*E@!-*&C(@!$#!(@'!AP*)*'(#)@K?%.*$(5!Z#(!@)!$?J*$*$(!R*E@J*,!

.k!-#),%$%,!@H)*@H'%,!@$(#$A@.*,;!U(,@SB#ER@*$(!̀ !-)@(*@'%Jk!EQRJ#$k!Z*E*$,_5!̀ J*$%J*!

`B#)(@$(@5!'?)@#!*(E@'C.%!Z)?%S*@!$*?&%.*J@!,()*(#R@$#@!-#),%$*@!IS);!6;6!-%,'Q)`OT!

¥! E%"6#/#6( *'T,&,25,;! 4?)@$'?,! B@,_! )#@'@*J_! @$:%)J*A@._! *-@#! '@#'B@#$_! -#),%$%,!

EQRJ#$`! `J*$%J*,! (@$'*J*,!$%)@Jk!)#@'HJ@k!*(E@'@J%!-E*$*B@J*,! @)!B*E&QJ*,!-#)!

J?K@'@$@?,5!B@K?*E@$@?,!@)!,'*@(J#$@$@?,!,-)#$&@J?,!IS);!X;6!-%,'Q)`O;!!

!

F@)J@$@,!-#),%$%,!J%&#E@%!-)@(*@'QJ%!(@',E*,!,?,@'?)(@!*?(#$(@H'_!*(E@'C.%!-#),%$_!,@#(@$*,!

,?! ,*B*)*$'@H'%,! B*&QZ%,! @)! *$()#-)#$#)Q,(C,! '$QR%,#! -*(#@'@*Jk! ,*B@)#:E#',@.%,! R*@)@k!

-)%ZE#J*(@'*;!q@?%,#!E#@&@$@?%,#!`-)*,(*@!-*(#@'@*J@!Z#$&)@$@*@!'E*?,@J*@5!'?)@#5!'*@-!.*?!J@$C(*!

H@*J#!-%,'Q)Q.#5!%)@#$(?%(@!(@'!`!(#@R@*J*,!@$&@B@&%!,*BQZ#,!Z#@!B#@'@*!E*Z@*?!'*@-!@$,-@)*A@.*!$#@!

'*@-!*@H'@*@!,?:%)J?%(%,!,()*(#R@.%,;!>@(*J#!-%,'Q)Q.#!,@#'@*J*!,?,@,(#J@$(@!,*B@*$*E@KC,!-)%A#,_!

J%&@:@'?%.*$(!-#),%$%,!EQRJ#$k!J%&#E`!*?(#$(@H'%,!-#),%$%,!'+)@J?@;!!

!

OJYJ!H5'%/',V&*(!%"6#/*-(6*),"%7T%&6,$#6(2#+%T,6(
(

H&/'!()+/!0#7(#0!&-!1.7$./0'0!7.-+)$t!Q!0.>'+&%7@!C=>.&5=4=&9!0+-.+)5&6@D!Q!(/(0!&%7)$&.!-&*7.:!F.>&-.&%7.&<!

+.(! +&7-.6.(! ?>.&84=&/&<! 7/-&0! &%! +&)09! .+07$)&4=&.! .0()*,3t<! 6&! +)1.$&7'! (.=/+?! )-4>#0! 1$'+)$?:! x&*7'6)!

1.-4/'4.(.!>&0.&!7.0!7&+.!Q!+.(!+&7-.0!.30+-.7+/0!C1.+-./7$/(.0D:!IJ-)()-!KLMNO!KPR!

6a!
!

'?)@*$(!*E(#)$*(QBk!#R%5!(@#'!R)Q$@$*$(!*?(#$(@H'_!-#),%$_O!Z+(#$(!*'*&#J@$C,!J?K@'%,!*(E@'@J#;!

q@%!(@)@*J%.%!&*)Z%!-*R)@$&?!(*J-*!-#),%$%,!EQRJ#$k!J%&#E@,!IN!-*B;O9!!

!

(

"%&#EQ.#!$?)%&%J*,!*(E@'C.%!I,A#$%,O!B*)&*,!I*'*&#J@$@*J#!J#$#!`-)*,(*@!(@')@#.@!B*)&*,!

@)! -*B*)&CO! Z#@! H@*J#! (@)@*J*.*J#! &*)Z#! $*R)@$C.*J@! -#),%$%,! *(E@'@J%! '%$(#',(*@! I,A#$*! @)!

,'*@(J#$@$C!#)&BCO;!]*@-!-*(!'*(#R%)@K?%.*J@!-#),%$%,!@H)*@H'%,!EQRJ#$Q,9!(

¥! -)%:#,@%$*E?,!EQRJ?%!L!-)%:#,@$@*@!*(E@'C.%!R#ZC.@J*@5!#(@'#(*,T!(

¥! B@#H*,! EQRJ?%! L! ,%A@*E@$C5! '?E(+)@$C5! -%E@(@$C! (*-*(QZC! I`B*@)+,! .?&C.@J*@5! E*Z&*)*5!

-*-@E&%J*!B@#H*!B#@'E*O5!$?%J%$C5!-%E@(@$@,5!,%A@*E@$@,!-%S@+)@,5!-%K@A@.%,!@)!(;!(;T!(

¥! -)@B*(?,! EQRJ?%! L! *(E@'C.%! E*@,B*E*@'@,5! AP*)*'(#)@%! Z)?%S*@5! :@K@%E%R@$@*@! v!

-,@AP%E%R@$@*@!*,-#'(*@5!H#@J*5!,*$(Q'@*@!@)!(;!(;!(

F*R*E! (*@5! '%'@*! @$:%)J*A@.*! -*(#@'@*J*! *-@#! *(E@'C._! ,A#$%.#! @)! ,'*@(J#$@$C,#!J#&@.%,#!

'@#'B@#$?! EQRJ#$@?5! R*E@! Z+(@! @&#$(@:@'?%.*J%,! -#),%$%,! )#@'HJC,! I*(E@'C.%! AP*)*'(#)@,(@'*O;!

F*,(*)%,@%,! R*E@! Z+(@! ,'@)(@$R*@! '?)@*J%,! '@#'B@#$%! *(E@'C.%! *(B#.?5! '*&*$R@! @$:%)J*A@.*5! '?)@*!

J?K@'*@!&@,-%$?%.*!B@#H%.#!#)&BC.#5!,'@)@*,@!I$%),!J*$Q(@$*5!'*&!'@#'B@#$*!,)@(@,!R*E@J*@!-*,@SQJ@!

!"#$%&"'()*+,+*"-./0(,.*"1$23+)4*"0+5(-6*7"

6a!
!

'?)@*$(!*E(#)$*(QBk!#R%5!(@#'!R)Q$@$*$(!*?(#$(@H'_!-#),%$_O!Z+(#$(!*'*&#J@$C,!J?K@'%,!*(E@'@J#;!

q@%!(@)@*J%.%!&*)Z%!-*R)@$&?!(*J-*!-#),%$%,!EQRJ#$k!J%&#E@,!IN!-*B;O9!!

!

(

"%&#EQ.#!$?)%&%J*,!*(E@'C.%!I,A#$%,O!B*)&*,!I*'*&#J@$@*J#!J#$#!`-)*,(*@!(@')@#.@!B*)&*,!

@)! -*B*)&CO! Z#@! H@*J#! (@)@*J*.*J#! &*)Z#! $*R)@$C.*J@! -#),%$%,! *(E@'@J%! '%$(#',(*@! I,A#$*! @)!

,'*@(J#$@$C!#)&BCO;!]*@-!-*(!'*(#R%)@K?%.*J@!-#),%$%,!@H)*@H'%,!EQRJ#$Q,9!(

¥! -)%:#,@%$*E?,!EQRJ?%!L!-)%:#,@$@*@!*(E@'C.%!R#ZC.@J*@5!#(@'#(*,T!(

¥! B@#H*,! EQRJ?%! L! ,%A@*E@$C5! '?E(+)@$C5! -%E@(@$C! (*-*(QZC! I`B*@)+,! .?&C.@J*@5! E*Z&*)*5!

-*-@E&%J*!B@#H*!B#@'E*O5!$?%J%$C5!-%E@(@$@,5!,%A@*E@$@,!-%S@+)@,5!-%K@A@.%,!@)!(;!(;T!(

¥! -)@B*(?,! EQRJ?%! L! *(E@'C.%! E*@,B*E*@'@,5! AP*)*'(#)@%! Z)?%S*@5! :@K@%E%R@$@*@! v!

-,@AP%E%R@$@*@!*,-#'(*@5!H#@J*5!,*$(Q'@*@!@)!(;!(;!(

F*R*E! (*@5! '%'@*! @$:%)J*A@.*! -*(#@'@*J*! *-@#! *(E@'C._! ,A#$%.#! @)! ,'*@(J#$@$C,#!J#&@.%,#!

'@#'B@#$?! EQRJ#$@?5! R*E@! Z+(@! @&#$(@:@'?%.*J%,! -#),%$%,! )#@'HJC,! I*(E@'C.%! AP*)*'(#)@,(@'*O;!

F*,(*)%,@%,! R*E@! Z+(@! ,'@)(@$R*@! '?)@*J%,! '@#'B@#$%! *(E@'C.%! *(B#.?5! '*&*$R@! @$:%)J*A@.*5! '?)@*!

J?K@'*@!&@,-%$?%.*!B@#H%.#!#)&BC.#5!,'@)@*,@!I$%),!J*$Q(@$*5!'*&!'@#'B@#$*!,)@(@,!R*E@J*@!-*,@SQJ@!

!"#$%&"'()*+,+*"-./0(,.*"1$23+)4*"0+5(-6*7"



30 31X7!
!

4*B@)#:E#',@.%,! ,_B%'*! -)@(*@'%J*! `B*@)@%,#! ,:#)%,#5! '?)@%,#! @$&@B@&?@! )#@'@*! ')@(@H'*@! @)!

*$*E@(@H'*@! -*SB#ER(@! `! ,*B%! B@&k5! ,?-)*,(@! ,*B%! #ER,#$_! @)! #J%A@.*,;! V@$'%&*)%,! E@(#)*(+)%.#!

,*B@)#:E#',@.*! `-)*,(*@! *-@Z)CS@*J*! '*@-! ,*B%! IJ#$@$C,O! (*-*(QZC,5! B#@'E%,5! (@',Ek! @)! B@K@.%,!

@&#$(@:@'*B@J*,;!]*@!L!J#(%&*,5!-*&#&*$(@,!*(E@'C.?@!,?-)*,(@5!'?%!.@,!@H,@,'@)@*!@)!Q)*!?$@'*E?,;!

F*Z)CS&*J*,! ,*B@)#:E#',@.%,! ,B*)Z_5! i#)$P*)&*,! >#))#,*,! ._! B*&@$*! *$()_.*! J?K@'*$(%!

-**?REQ,(#9!

!
".=*.&!1.0+)3&/!.+$&7#6/0<!1/&7&/0!(/8&7.*+/0<!7/-&)!,-.!$.3.&!1-'W)0&'*.$A0!0.>'!>)&7$'6)!&-!5-'6.!>&0@!0.>'!

5,>)*&(@:!u&)!0/0&7/-&.!.0()*&*&/0!1/0$.1&/0<!?0&.(=&*.!W'+'0)0&6'0)!&-!>&0.!+.&!.+-'4'!$.3.&!5-.=&.&<!3)+!,-.!

$)*5>.&!1.7)&E&.(.:!T.&!*#-.!6&)<!7.4.*5&!6&)!*).+$&7'!0>.-3./0!4.-3'!p0.>&-)W$)70&6'0r!1-&)%!+.&:!v!+.0!4.-3.0!

,-.! $.3.&! 0>.-3/0:!X%!7.-+.&0! +.&!>.4&*/!.*+-@6.!(/8&7.*+9!1../5$,0+)<!7/-&'0!()+/! 6&)! +/-&!1.4#7'+&! 0.>'!

('7,+'6.(0!/=!>&07@<!7'!3/>'!&%('7,+&<!3)&!.+0&+-./7+&!&-!.+-.0+&!0.>'!()*&*?!&-!+/'!1.E&/!.0()*&*?!7)$&@:!

g:::h!J.&!7/-&)!*&)7.4.!%&'!=&*50*&'!*).+$&)7.!&-!+.(1.!0.>'!4#0+,+'69!7'1&6'(&0<!+/'!+.-1/!+&)<!7/-&)!.+$&)7.!

Q!&%07&-+&*&.&0:!IJ)--)0!KLKbR!

!

<RK@,(#$A@$#@!-,@AP%(#)*-@.*@!*(,(%B*?.*$(@!(#)*-#?(C!"*)@.*!i*R&%$@#$C!(*@-!-*(!(#@R@*5!.%R!

J#$@$@$'*J,5!Q-*f!&CE!.k!-)%:#,@.%,5!Z+(@$*!R#ZC(@!)#:E#'(?%(@9!gUH!J*$*?5!'*&!.#@!(?!,*Bb,!$#.*?(@!

@)!$#R#Z@!,?-)*,(@5!'*,!,?!(*B@J@!BQ',(*5!(*?!$#Z?,!`J*$%J*!-#)E#@,(@!@$:%)J*A@.%,!,)*?(k!-#)!,*B#;!

e*?()?J*,!@HRQB#$@J?@!@)!.*?,J?@!Q)*!E*Z*@!,B*)Z?,5!.#@!(?!'?)@h!Ii*R&%$@#$C!676XO;!#!!

p)*! `B*@)@k! ,*B@)#:E#',@.%,!J#(%&@'k! L! B@#$%,! .k! Z#$&)#,$C,5! '@(%,! E*Z@*?! %)@#$(?%(%,! `!

J?K@'%,!*(E@'C._;!>*).#)%,!'%$,?E(*B@J%!E@(#)*(+)%.#!`-)*,(*!H`!#(*-_!-*(#@'(@!`B*@)@*@,!'E*?,@J*@,5!`!

'?)@?%,! @$&@B@&*,! (?)C(k! ,*?! *(,*'Q(@;! U,J#$@$`! -)#'C,! S#$'E_! (Q)@$C.*$(@,! z@EE@*J*,! U))?&*!

-*(#@'@*!-#$'@,!,*B@)#:E#',@.%,!'E*?,@J?,9!

!
J.0!+.>)!1.>)-E&.!+.>&(&]!

J'7&'0!,-.!+.>'!1.5-&*4&*#0!>)-+,3#0!g:::h]!

J'7&'0!+.>'!0/1)-5.$&'0!Q!7@!4.-.&!5)-&./!*)&!7&+&]!

J.0!+.>)!?7>)1&.!g:::h]!

J'4#$!4.-.&!+.&<!7@!4.-.&]!J.0!+.>)!('+,>/'6.]!IX--/4.!KLMkO!bLR!!

!

>%$')#f@*@!*'*&#J@$C,!J?K@'%,!*(E@'C.*J,!,'@)(?,!'E*?,@J?,!-*(#@'@*!'*).#)%,!'%$,?E(*$(C!

U$R#E*! "QE#,! i##AP@$R5! '?)@! )#'%J#$&?%.*! *$*E@K?%(@! ,*B%! J?K@'@$b! @)! $#J?K@'@$b! -)*#@(`9!

g4@#'&*J*I,O!@H,@R)Q$@$(@5!'%'@_!@$:%)J*A@._!$%)@!B@#H*@!'%J?$@'?%(@5!-)@,@J@$'!`B*@)@*,!@,(%)@.*,5!

)*,'!,#$*,!$?%()*?'*,!@)!'%$A#)(k!-)%R)*J*,;!F*R*EB%'5!'_!.*?!$?B#@'#@!Z+&*J*I,O!J?K@'*$(#ID

?O5!'_!&*)!$%)@!$?B#@'(@5!'_!B#)(@$@!@)!'_!(?)@!-*,@+EQ(@h!Ii##AP@$R!67N79!8cO;!>%$')#(@$&*J*!*?(%)C!

!
!#!l%!m:!;.$/*+'*,+#0!-)*5+'!&*+)->&/!0/!S.-&6.!B.54'*&)*)!KLKb`Lf`Mf!Ib!1-&)4.0R:!

XN!
!

@H'#E@*!'#E@,!,*B@*$*E@KC,!'E*?,@J?,9!g>%'@*!(*B%!J@,@.*u!U)!*(E@#'@!̀ -)*,(_5!*)!@H,'@)(@$`!)#-#)(?*)_u!

U)! `()*?'@! `&%J@_! J?E(@J#&@._! `! ,*B%! -*,@)%&QJ?,! @)! *)! *(E@#'@! #',-#)@J#$(@$@?,! J?K@'@$@?,!

-)%.#'(?,u!U)!#,@!'%$A#)(*Bb,!`&%J@*@,!E*Z&*)%,!(@',E*@,uh!I@Z@&;9!8\O;!>*@-!,B*)Z@*?,@_5!i##AP@$R!

@H,'@)@*!'E*?,@J_!g>dY‚1!&*)*@!(*@5!'_!&*)*@uh!I@Z@&;9![aO;!U?(%)C!-*(#@'@*!-*-@E&%J?,!'E*?,@J?,5!

'?)@#!(?)C(k!-*&C(@!@H,@R)Q$@$(@!,*B_.`!g>dY‚1h9!

!
J/'!+.>)!0/4'(&*'!(/8&7.]!

J.4.!&-!7'4#$!*/+.-)&!+.1+&!(/8&7.*+/!Q!7.0!+.>)!&*01&-.>']!

X1&3A4&*7!>)-+&*5&./0&@!&-!?0&(&*+&*&./0&@!0.>'!1.+&-+?<!7/-&@!1.+,-)&!0/!./4&+'-&6.]!

J'7&'!1'7,E&'!0&)7&!0.>'!p.+$&)7.(.r!(/8&7.]!

e=!7@!*'-&!3A+&!1-&0&()*.(.I0R]!I&3&4:O!PkR!

!

q@#! 'E*?,@J*@! -*(#@'@*J@! E#$RB*@! ,?-)*$(*J*! @)! @$,-@)?%.*$f@*!J*$@#)*5! (%&CE! R*E@! Z+(@!

$*?&@$R@! @$&@B@&?@! ,@#'@*$(! -)*&C(@! ,*B@)#:E#',@._! Z#@! *$*E@K?%(@! ,*B%! )QH`! ,?! *(E@#'*J*! B#@'E*;!

]@'C(@$*5! '*&! *,J?%! R*E@! '*,'*)(! ,?R)`S(@! -)@#! H@k! 'E*?,@Jk! B@,! (%Z?E@$&*J*,! @)! (@',E@$&*J*,!

*(,*'QJ?,;!]*f@*?!-*,(*)@#.@!(*@-!-*(!Q)*!R*$*!*-(*'+,5!`!.?%,!R*E@!Z+(@!*(,*'%J*!`B*@)@*@9!B@#$@#J,!

*(,*'QJ*J,! `(*'_! R*E@! &*)Q(@! ,%A@*E@$C,! *)! -)%:#,@$C,! *-E@$'QZC,! I'*@-! *$(*@! J?K@'%,! ,)@(@#,!

'#E@*J@! E+'#,f@*@O5! '@(@#J,! L! B@&@$C,;! YCE! (%! J*$Q(@$*5! '*&! ,*B@)#:E#',@.%,! J#(%&@'*@5! $#(! @)!

$*?&%.*$(!H@?%,!'E*?,@J?,5!R*E@!-)*B#),(@!*@H'#,$C!,()?'(+)*5!*-)C-@*$(@!B@,*,!*(E@'C.%!B#@'E%,! @)!

RQB#$@J%!,:#)*,;!!

>*&*$R@!N;X!-%,'Q)Q.#!Z?B%!@&#$(@:@'?%(*,!-#),%$%,!B#@'@J*,!'#E@*@,!EQRJ#$@J@,5!'?)@*J*!

-)@#E*@&*5!.%R!.*@,!)#J@*$(@,!R*E@J*!Z+(k!,()?'(+)?%(@!@)!,*B@)#:E#',@.%,!#(*-_;!4@#'@*$(!H@*J!-)%A#,?@!

-)@(*@'Q(@!-#),%$%,!EQRJ#$k!J%&#E`5!,@+E%J*!(%'@*!'*(#R%)@K*A@.*5!'?)@*!)#J@*$(@,!@$&@B@&*,!R*EC(k!

*(E@'(@!&#(*E@_!,*B@*$*E@Kb9!

¥! E",)*'56( T1025#;! U(E@'C.%! B@&@$@,! g*Hh! *)Z*! g,@#E*h9! AP*)*'(#)@%! Z)?%S*@5! B@&@$C,!

,*BQZC,5!-,@AP%E%R@$C,!Z#@!:@K@%E%R@$C,!Q-*(QZC,T!

¥! M,%V*6(T1025#;!F%K@A@.*!,%A@*E@$C.#!*-E@$'%.#5!R)?-C,!@&#$(@(#(*,T!

¥! E"#7%6,#/*T56(T1025#;!F)%:#,@$@*@!R#ZC.@J*@!@)!`B#)(@$@J*@;!

]*@-! -*(! $?(*)(*! @$,-@)?%(@,! ,*B@)#:E#',@.%,! J#(%&@'%,! -*(#@'@J?! 'E*?,@Jk! :%)J*(?5!

$*?&%.*J?!'*).#)%,!'%$,?E(*B@J%!E@(#)*(+)%.#;!>@#'B@#$*J#!,*B@)#:E#',@.%,!EQRJ#$Q.#!,@#'@*J*!

@HR)Q$@$(@! -%! -*R)@$&@$`! @)! -*-@E&%J?,! 'E*?,@J?,5! `! '?)@?%,! *(E@'C.*,! (?)C(k! ,*?! *(,*'Q(@;!

Y#(*E@K?%.*$(! '@#'B@#$_! EQRJ#$`! &*?R@*?,@*! )#J@*J*,@! ,%A@*E@$C,! -,@AP%E%R@.%,5! )@$'%&*)%,!

E@(#)*(+)*! Z#@! &B@#J! H@%! (@)@*J%.%! &*)Z%! *?(%)C,! BQ'&Q(*@,! @$(#)B@?! ,?! '*).#)%,! '%$,?E(*$(?!

i#)$P*)&?!>#))#,?!@)!-,@AP%(#)*-#?(#!"*)@.*!i*R&%$@#$#;!

!



32 33X6!
!

E",)*'56(T1025#-(l&#&6[m,*\(*Vno&

q@,!,*B@)#:E#',@.%,!EQRJ?%!(?)C(k!Z+(@!()*'(?%.*J*,!'*@-!-@)J*,@,!@)!Z#$#!&#(*E@*?,@*,!,*Bb,!

-*S@$@J%!#(*-*,5!Q-*f!.#@!'#(@$*J*!'?)(@!*?(#$(@H'_!-#),%$_;!U(E@'C.?@!-)*&#&*$(!,*B#!*$*E@K?%(@!

$?%!-)@B*(*?,!EQRJ#$,!,B*)Z?!-*Z)CS(@5!'*&!B@&@$C,!(*-*(QZC,!-*S@$@J*,!Q)*!E*Z*@!@$&@B@&?*E?,!@)!

@$(QJ?,!-)%A#,*,5!'?)@*J!*,J?%!R*E@!-*,@(#E'(@!`B*@)@*,!,()*(#R@.*,;!4@#'&*J*,!@H,@R)Q$@$(@!B@&@$#,!

,*B%!AP*)*'(#)@%!,*BQZ#,5!@&#$(@:@'?%(@!,*B%!,(@-)QZ#,!@)!,@E-$QZ#,5!@$&@B@&*,!R*E@!'%$,?E(?%(@,!,?!

-,@AP%(#)*-#?(*@,5!J#$(%)@*@,! @)! '@(*@,! ,-#A@*E@,(*@,! *)! Z*$&Q(@! (_! &*)Q(@! -*(,5! -*,@(#E'&*J*,! .*?!

*$',f@*?!H@*J#!-%,'Q)Q.#!@H,'@)(?,!'E*?,@J?,!*)!$#(!$*?&%&*J*,!`B*@)@?,!*,J#$QZ@k!(#,(?,!I'*@-!

*$(*@!-%-?E@*)?,!"i]0!(#,(*,!$O;!]*f@*?!Z#(!'?)@_!,()*(#R@._!-*,@)@$'b,!@$&@B@&*,!(?)C(k!$#*(@(%E(@!

$?%!,@#'@%!@&#$(@:@'?%(@!,*B%!AP*)*'(#)@%!@)!:@K@%E%R@.%,!Q-*(?J?,;!

Y#(*E@K?%&*J*! ,*B%! B#@'E%.#! (*@'%J*,! ,*B@)#:E#',@.%,! (*'(@'*,5! i*R&%$@#$C! @H,'@)@*!

'E*?,@J?,5!'?)@#!R*E@!Z+(@!?S&?%&*J@!*$*E@K?%.*$(!'%$')#f@*,!,@(?*A@.*,5!'*@-!*$(*@!g'_!.*?(@uh!*)!

g'*@-!.*?(@#,@uh;!e*@,!-*&#&*J*!SJ%R?@!*(,*'Q(@!̀ !'E*?,@J_!g'%',ID@*O!*H!#,?uh!Ii*R&%$@#$C!676XO;!

4-#A@*E@,(C!,'*(@$*!SJ%Rk!-**$*E@K?%(@!@)!`B*)&Q(@!,*B%!Q-*(QZ#,!@)!AP*)*'(#)@,(@'_!Z#@!(?)C(@!(*J!

(@')?,! ,*B%! *-)*HQJ?,5! (*f@*?! -)@&?)@*5! .%R! $#B#)(C(k! -*,(*)k.k! ()*'(?%(@! '*@-! $#'@$(*J%!

'%$,()?'(%;!!

!
S.*'!7-,1+,6)!()0!$.3.&!>)*5&.()!5-&)=+'!1.0&07&-0+,('!1.5.$!.0()*,3#0!+&1/0<!>)*5&.()!4&.5*'0+&7'0:!

g:::hpSr)0!3.*4'()!1.4#+&!=('5/&!.+0.7,+&!?!7$./0&(@!C7'70!.%!)0/]D<!+.E&./!*)0.7,+&!.30'$&/+&*.*+!C.%!)0/!

4)1-)0,>/0D<!C.%!)0/!*.-2&8.0D<!C.%!)0/!&0+)-&7.0D!&-!1.*:!T'7&.&0!.+>)6.&0!7$./0&.()<!7@!+.&!-)&%7&.!&-!7.0!?!+.&!

?)&*.<!0&)7&.()<!7.4!=('5/0!1.+0!1..*.$&8/'+9!&-!?>.-4,+9<!7'7&'0!6'!,1.+,3#0<!7'7&.!2Y.-.7+)-&0+&7.:!I&3&4:R!

!

i*R&%$@#$C!-)@&?)@*5! '*&!R*E@J*!?S&?%(@! &*?R@*?!-*-@E&%Jk!'E*?,@Jk5!'*@-! *$(*@! g'*,!

J*$!-*(@$'*uh!g'%',!J*$%!Z+&*,uh5!g'%'@?,!.*?,J?,!&*S$@*?,@*@!.*?f@?uh5!g'*&*!*H!.?%,!.*?f@?uh5!

g'?%!(@'@?5!'?%!$#(@'@?uh5!g'%'@%,!J*$%!B#)(QZC,uh5!g'*@-!*H!.*?f@?%,@!(*J!(@')%,#!,@(?*A@.%,#uh5!

g'*,!J*$#!&*)%!E*@J@$R?5!$#)*J@?5!)*J@?5!-@'(?!@)!-*$;uh5!g'*@-!*H!.*?f@?%,@!,A#$%.#uh5!g'*,!J*$#!

`'B#-@*uh5! g'?)@#!J*$%! -*,@)%&QJ*@! Z?B%! ,C'J@$R@*?,@5! %! '?)@#! L! $#u!>%&CEuh! I@Z@&;O;! F*,*'!

(#)*-#?(C,5!*(,*'QJ?,!R#)@*?,@*!?S)*HQ(@!@)!$*R)@$C(@;!!

i*R&%$@#$C! (*@-! -*(! -*Z)CS@*5! '*&! '@#'B@#$*,! @$&@B@&*,! (?)@! &?%(QZ#,! L! (*J! (@')*,!

$#'@$(*J*,! -,@AP%E%R@$#,! @)! :@K@%E%R@$#,! ,*BQZ#,;! F*,*'! .%,5! -,@AP%(#)*-@.%.#! ,@#'@*J*!

@&#$(@:@'?%(@5! '%'@%,! Q)*! '@#'B@#$%! @$&@B@&%! &?%(QZC,5! Z#@! '*@-! Z+(k! R*E@J*! .*,! @$(#R)?%(@! `!

B@,?%J#$b! *)! ,%A@*E@$`! '%$(#',(_;! q@! $?%,(*(*! ,'@)@*,@! $?%! *,J#$@$@%! -)#'C,! S#$'E%! '+)@J%! *)!

!
!$! T)0+@! =-:! Y++10OZZ2Y.-.7+)-&0:&*W'Z.0()*,3)0`+)0+.0! I=&A-#+.! KLKb`MM`MkR:! T)0+@! 7'()*+.>/0&!S.-&6.!B.54'*&)*#!
+)&5&.<! 6'5! 3)+! 7'7&)! 1.*.%./0! +&1'! +)0+.&! 5.$&! 3A+&! *./4&*5&! &*4&>&4/&! 1-.4)4.*+! 7)$+&! 7$./0&(/0! .1&)! 0.>)<! +.E&./!
1)-01#6.<!7.4!.0(/'!*)+/-#+9!1)-!4./5!1-&0&-&%+&!1-&)!>&)*'!+.1.+,3#0!.1-.%'!IB.54'*&)*#!KLKbR:!

XX!
!

-EC(%.@J%! -)@$A@-k5! '?)@*@,! ,?-%$?%.*J*5! .%R! @$&@B@&*,! @H! #,JC,! R*E@! '%$()%E@?%(@! ,*B%! B@#H_._!

(*-*(QZb;!]*@!)#@H'@*5!'*&!(*J!(@')%,!-)@B*f@*J#!EQRJ#$Q.#!@HR)Q$@$(%,!@$&@B@&%!Q-*(QZC,!$#R*E@!

Z+(@!-@E$*@!-*$*@'@$(%,!*)!?SJ*,'?%(%,!R*E?(@$@*J#!-#),%$%,!B*)@*$(#;!i*R&%$@#$C!(#@R@*5!.%R!(@#'!

-,@AP%E%R@.%.#5!(@#'!:@K@%E%R@.%.#!#,*J*!(*J!(@')k!*-)@Z%.@Jk!L!SJ%$C,!$#!B@,*&*!(?)@!(%'@?,!-E*f@?,!

-*,@)@$'@J?,!'*@-!`,@B*@K&?%.*!(?)@$(Q,9!

!
c.>,84=&/&!g:::h!6)&5/!('+)-&0<!7/-&'0!A5&0!,-.!M<aL!(:<!6&!.+$)+&%7'!0/4#6&('<!-,%7&9!3-/'=9<!6'0!3A4.0!,-.!

+>&-+.0!&-!>.$4&*5.0<!1-.4#0!-)*5+&0!7.&1!(.=.!()-5.&+#!g:::h!+.&!+&)0&'5!*)4)-#0:!l-!g:::h!6)&!&*4&>&4.0!>&4/6)!

,-.! $.3.&! -.(/0<! /=4.-.0! =('5/0<! +.E&./! >.&4&*.! >&0.&! 7&+'7?! g:::h<! +.&! 5.$&! +.&1! 1.+! *)4)-#+&:! u)&! *'-&(.!

Y.-('*&6'0!&-!+'!4)-#6&('<!0>.-3/0!(A09!7A*'<!>&4&*&9!0.>,3&9!&-!(A09!)$50)*'0!0.*+,7&0:!I&3&4:R!

!

V#:E#'(?%&*J*,! *-@#! ,*B%! B@&@$#,! AP*)*'(#)@%! ,*BQZ#,! *)! :@K@%E%R@._5! *(E@'C.*,! H*E@*!

-*R)@$&@$@%!'E*?,@J%!g'%',ID@*O!*H!#,?uh!(?)C(k!@H'#E(@!-*-@E&%J?,!L!g'%'@%,!J*$%!-,@AP%E%R@$C,!

@)!:@K@%E%R@$C,!&?%(QZC,uh;!

]@#'!i*R&%$@#$C5! (@#'!>#))#,*,! *'A#$(?%.*5! '*&! ,*Bb,!-*S@$@J?@!Z+(@$*!-*,@(#E'(@! '@(?,!

SJ%$#,!L!-)%:#,@%$*E?,!*)!*)(@J?,!*,J#$@,;!F*,*'!i*R&%$@#$C,5!'@(@!SJ%$C,!R*E@!-*&C(@!$#-*ZCR(@!

$?%!$#J*E%$@k!*)!$#-*(%R@k!'E*?,@Jk5!'*@-!*$(*@!.#@!*(,*'QJ*,!`!'E*?,@J_!g'%&CE!*H!$%)@?!Z+(@!

,A#$%.#uh!Q)*!g$#,!$%)@?!`(@'(@!'@(@#J,5!$%)@?!R*?(@!-)@-*S@$@J_!@)!-*$;h!I@Z@&;O;!F*,*'!>#))#,%5!'@(@!

SJ%$C,! )#@'*E@$R@! (*J5!'*&!'#E(k! @HH+'@?,! @)! -*,'*(@$(k5! -*&C(k!B@,*J#!-)%A#,#! I>#))#,!676XO;!

V#J&*J*,@,! G#;/",! E*$R%! '%$A#-(?!%! ,-#A@*E@,(*,! (#@R@*5! .%R! #,*J*! *,J#$QZC,! Z)?%Sk5! *-@#!

'?)@?%,! -*(,! @$&@B@&*,! $#S@$%5! (*f@*?! .?%,! -*,(#Z@! *-E@$'@$@*@;! YCE! (%! $*?&@$R*! Z#$&)*?(@! ,?!

SJ%$CJ@,5!,@#'@*$(!*()*,(@!,*B%!(*-*(QZC,!g*'E_,@*,!K%$*,h;!U$%(!i*R&%$@#$C,5!@$&@B@&*,!&*S$*@!

R*E@! (?)C(@! @H')#@-(_! `,@B*@K&*B@J_! *-@#! ,*B#! I'*@-! *$(*@! ')@(@H'?J*,! ,*B%! '+$?@O! Ii*R&%$@#$C!

676XO5!(*&!'@(@!SJ%$C,!R*E@!)#@'HJ@$R*@!-)@,@&C(@!-)@#!,*B@)#:E#',@.%,;!!

>#))#,*,! ,*B%! '*).#)%,! '%$,?E(*B@J%! -)*'(@'%.#! ,@#'@?@! @H,@R)Q$@$(@! @$&@B@&%! g*'E_,@*,!

K%$*,h! Q)*! -)@(*@'b,! ?S&?%(`! g-*'E*?,'! [! SJ%$@kh! I*$RE;! /3&( [( 9%#9A%O!&5! '?)@%,! J#(?!

)#'%J#$&?%.*J*!,?Z?)(@!-#$'@k!,'@)(@$Rk5!(*f@*?!*)(@Jk!@)!,B*)Z@k!*(E@'C.?@!SJ%$@k!R)?-b!Z#@!.*@!

?S&?%(@!'E*?,@J?,9!

!
J'70!>&)*.0!='4&0!.-!W-.8#!5)-&./0&.&!(.*)!.1&3A4&*.]!

J'70<!+.>'!*/'('*)<!,-.!(.*'!4&4=&./0&.0!*/'1)$*.0]!

J@!$.3&./0&.&!(.*,6)!>)-+&*&]!

J.&1!.1&3A4&*+/(!(.*'!.+$&7&(@]!g:::h!

!
!%! F$.2%,! $.*5.0! Q! +.&! ?-.*7&0<! 1.4)4.*+&0! =('5/&! 1.=&*+&! 0.>)! &-! 0/1-.0+&<! 7.&1! 6?! (.+'! 7&+&:! s-:O!
Y++10OZZ[[[:(&*4+''$0:2'(Z./f>fM4Z+Y)`6'Y.-&`[&*4'[!I=&A-#+.!KLKb`MM`KMR:!!
!&!s-:O!Y++10OZZ[[[:3)-*Y.-47)--)0:2'(Z-)0'/-2)0Z!I=&A-#+.!KLKb`MM`MkR:!



34 35X8!
!

J@!5.$#E&./!1.7)&0+&!0.>'!*./4.&]!

J.0<!+.>'!*/'('*)<!,-.!(.*'!4&4=&./0&.!0+&1-,3#]!'!
!

U)(@Jk! SJ%$@k! `()*?'@J*,! `! ,*B@)#:E#',@.%,! ,()*(#R@._! ,?-%$?%.*! (*@5! '*&! ,*B@*$*E@KC!

-)@B*f@?!EQRJ#$@?!(?)@!BQ'(@!&B@#J!#(*-*@,9!-@)J?%.?!@$&@B@&*,!B@#$*,!*)Z*!,?!,-#A@*E@,(?!I'*).#)%,!

'%$,?E(*$(?5! -,@AP%(#)*-#?(?! @)! -*$;O! *$*E@K?%.*! ,*B%! B@&@$#,! ,*BQZ#,5! ,@#'&*J*,! @&#$(@:@'?%(@!

,*B%!-,@AP%E%R@$#,!Z#@!:@K@%E%R@$#,!&?%(QZ#,5!(?%!(*)-?!*$()?%.?!Z#$&)*?.*J*!,?!*)(@Jk!SJ%$@k!

)*(?5!,@#'@*$(!-*S@$(@!,*B%!g*'E_,@*,!K%$*,h;!F*,(*)_.`!#(*-_!>#))#,*,!&*S$*@!*-@Z+&@$*!'*@-!E*Z*@!

-%K@(QB@_!@)!&*?R!&S@*?R,J%!,?(#@'@*$f@_!-*(@)(`5!'*&*$R@!.%!'E@#$(*@!$#)#(*@!$?,(#JZ*!,?E*?'b!&*?R!

(#@R@*Jk!`B#)(@$@Jk!I>#))#,!676XO;!!

!

M,%V*6(T1025#-(l&#&6(2*/#(6#8,*T,/,6()*,+25#no(&

�BQ'&S@?,!,*B@*$*E@Kb!-)@B*f@?!EQRJ#$@?!Z#@!@H,@R)Q$@$*$(!*(,*'QJ_!`!'E*?,@J_!g'%',ID@*O!

*Huh5!@$&@B@&?@!,B*)Z?!-#)#@(@!-)@#!.%!-%K@A@.%,!,%A@*E@$C.#!*-E@$'%.#;!>@#'B@#$*,!SJ%R?,!,*B#!R*E@!

-)@,'@)(@!Z#$(!'#E@%J,!,%A@*E@$CJ,!Z#$&)?%J#$CJ,!*)!R)?-CJ,;!]*@!-*&#&*!SJ%R?@!-*SB#ER(@! `!

,*B#!@H!H*E@#,9!(*-*(QZC!:%)J?%.*,@!,(#Z@$(!,*B%!#ER,#$_!-#)!,%A@*E@$@?,!-*EQR@$@J?,!IW*)R)#*B#,!

#(;!*E!67769!aO;!F%K@A@%$?%&*J*,!,*B#!'*@-!(*J!(@')%,!R)?-C,!&*E`5!*,J?%!:%)J?%.*!(*J!(@')*,!,*B%!

,*BQZ#,5!B#)(QZ#,5!'?)@%,!(@$'*!'%$')#f@*@!,%A@*E@$#@!R)?-#@9!-*,(*)%,@%,!&*)%!,(@-)@_!̀ (*'_!(*J5!'*@-!

J#,!#ER@*JC,!*)!'_!,*'%J#!I@Z@&;O;!!

<,*J*! Z#$&)%! -%Z+&S@%! ,%A@*E@$@k! R)?-@k! L! #($@$C5! ,#',?*E@$C5! EQ(@#,5! )*,C,5! -%E@(@$C5!

)#E@R@$C5! $#R*E@%,5! 'E*,C,! *)! *JS@*?,! IW%=*)&!67779! Xc8LXa7O!L! Z#@! R)?-@k5! *'(?*E@k! *(E@'C.?@;!

"?K@'@$@*J#! '%$(#',(#! SJ%R?,! R*E@! ,*B#! -)@,'@)(@! Z#$&)?%J#$#@5! '?)@! &*)%! `(*'_! .%! J#$@$C,!

(*-*(QZC,! :%)J*B@J?@,@;! 4%E@,(*,! ,*B#! ,@#.*! ,?! '%$')#f@?! @$,()?J#$(?! I.#@! .@I,O! Q)*!

@$,()?J#$(@$@$'*,IDCOO5!Z*E,?!I.#@!.@I,O!Q)*!&*@$@$@$'*,IDCOO5!*(E@#'*J%,!J?K@'%,!,(@E@?J@5!'*).#)%,!

J%&#E@?!*)!-%K@A@.*!J#$%!)@$'%.#!I1#?$R!67N[9!N[O;!]*@-!-*(!R*E@J*!,*B#!-)@EQR@$(@!(*J!(@')*J!

,%A@*E@$@*J! B*@&J#$@?@! L! g'%J-%K@(%)@?,h5! g*(E@'C.*,h5! g@J-)%B@K?%(%.*,h! *)! gJ%'Q(%.*,h!

IW*)R)#*B#,!#(!*E;!67769!N6LNXO;!p)*!(*J!(@')k!'@#'B@#$%,!R)?-C,!,(#)#%(@-k!@)!$%)Jk5!&*)*$f@k!

`(*'_! *(E@'C.%! ,%A@*E@$C,! (*-*(QZC,! :%)J*B@J?@,@! Z#@! I-*O,_J%$@$R*@! -)@B#)f@*$f@k! *(@(@'(@!

B@,?%J#$C.#! -*-E@(?,@_! $?%J%$b! '%$')#f@%,! Z#$&)?%J#$C,! *(SB@ER@?;! FBK;5! ,'*JZ@$&*J*,!

*'*&#J@$b!J?K@'_!-@*$@,(*,!*(@(@$'*!(%'@*,!#ER,#$%,!$%)J*,5!'?)@%,!@H!#,JC,!*-@Z)CS@*!B@,_!H@%,!

,)@(@#,!,%A@*E@$b!R)?-b;!!

Y*)! B@#$*! J?K@'@$@*J#! '%$(#',(#! ,?(@$'*J*! R)?-C! Q)*! $*A@%$*E@$C! J%'Q'E*! L!

-)%:#,@%$*E@%,@%,!J?K@'%,!#&?'*A@.%,!'%$')#f@*J#!'?E(+)@$@*J#!'%$(#',(#!B@,?J*;!2*A@%$*E@$C,!

!
!'!l3&4:!

X[!
!

J%'Q'E%,!)#@H'@$`!*$*E@K*B?,@!2*B@A'*@(CD"*)(@$#EE@!(#@R@*5!.%R!,@#.@J*,@,!,?!'%$')#f@*!J%'Q'E*!

*-)C-@*! ,%A@*E@*@! -)@'E*?,%J_! @&#$(@(#(_5! '?)`! ,?&*)%! @H! *$',(%! $?,(*(Q(@! ,%A@*E@$@*@! '%&*@! @)!

,(#)#%(@-*@5!-)@'E*?,*$(Q,!$?%!*(E@'@J%!()*&@A@.%,!I2*B@A'*@(CD"*)(@$#EE@!67N89!N[[O;!]#@R@*J*5!'*&!

&CE! RE%Z*E@K*A@.%,! H@*$&@#$! $*A@%$*E@$C! J%'Q'E*! $#ZC)*! (%'@*! *'(?*E@5! '%'@*! Z?B%! -)*C.?,@%!

*JS@*?,! -)*&S@%.#;! ]*f@*?! '*@! '?)@#! J?K@'*@5! ,*B#! ,@#.*$(Q,! ,?! '%$')#f@*! @H,'@)(@$#! -)%:#,@$#!

R#$#*E%R@.*!(5! &*S$@*?,@*@! $#B#$R@*! -*Z)CS(@! .%,! )#@'HJ@$R?J%! .k! J#$@$C.#! -)*'(@'%.#! I@Z@&;9!

N\NO;!)!

]@#'!,A#$%.#5! (@#'!'@(%.#!B@#H%.#!#)&BC.#!)#-)#K#$(?%.*J%,!(*J!(@')%,!R)?-C,!I'*@-!*$(*@!

*'*&#J@$C,! J?K@'%,! *(E@'C.%O5! '@(*,! )#$'*J*,@! *(,(%B*?(@! ,_J%$@$R*@! I-BK;5! ,%A@*E@$C! EQ(@,5!

'?E(+)@$C5! -%E@(@$C! R)?-C,! @)! -*$;O;! U(E@#'*$(! ,*B@)#:E#',@._! @$&@B@&?@! B#)(@$R*! @H'#E(@! (%'@?,!

-*-@E&%J?,!'E*?,@J?,9!g'%'@*@!B@#$*@!*)!'#E@%J,!,%A@*E@$CJ,!R)?-CJ,!*H!,*B#!-)@,'@)@?uh5!g*)!*H!

$%)@?!'%'@?!$%),!Z+&?!*(,(%B*?(@!B@#$*@!*)!'#E@%J,!R)?-CJ,uh5!g'%'@%,!(k!R)?-@k!B#)(QZC,uh5!g'%',!

J*$%!-%S@+)@,!(k!B#)(QZ@k!*(SB@ER@?uh;!!

]*@-!-*(!R*E@J*!,_J%$@$R*@!$?,@S#$R(@!'%$')#f@%,!R)?-C,!,(#)#%(@-*J,5!&#J%$,()?%.*$(!

,*B%!$?%J%$b!*)!-%K@A@._!I-BK;5!$#-*@,*$(!*'*&#J@$C,!J?K@'%,!$%)JkO!*)Z*!,*B%!J#$@$#!B#@'E*!

)#-)#K#$(?%(@! EQ(@#,5! -%E@(@$b! *)! '@(_! -E*(#,$C,! )#@'HJC,! R)?-b;! ]*@! R*E@! E#J(@! )#-#)(?*)%!

-*,@)@$'@J?,!I-BK;5!Z?,! `()*?'@*J*!&*?R@*?!J%(#)k!'%J-%K@(%)@k!'+)@$@k!*)Z*!R)%.*J*!*(E@'C.%!

(*?(QZC,!J?K@'*O!Z#@!'%$A#)(k!(#J*(@'_!@)!'%$A#-A@._;!p-*f!H@*$&@#$!J?K@'*@!E@$'b!B@,!&*S$@*?!

`,@()*?'(@!̀ !̀ B*@)@%,!-%E@(@$C,5!,%A@*E@$C,5!#($@$C,5!#(@$C,5!,#',?*E@$C,!@)!'@(%,!-*$*H@%,!-)%ZE#J*(@'%,!

.?&C.@J?,5! -*R*E! '?)@?%,! '?)@*! @)! :%)J?%.*! ,*B%! B@#H_,@*,! -#),%$*,T! U(E@'C.*,! ?S@J*! $#! (@'!

Q-*(@$R?,!R#ZC.@J?,!(?)@$f@%!@$&@B@&%5!Z#(!@)!B@#H%5!*(,(%B*?.*$f@%!,%A@*E@$@*J!-*,*?E@?@!*,J#$,!

-%K@A@._;!!!

!

E"#7%6,#/*T56(T1025#-(l&#&,%(2*/#(0%3U$,2*,no!

q@,! ,*B@)#:E#',@.%,! #(*-*,! I-*O,_J%$@$R*@! *(E@#'*J*,! '%$#! '*,&@#$5! *$*E@K?%.*$(! ,*B%!

*(E@'@J_5! `)*H?,5! @#H'*$(! Z+&k! .?%,! (%Z?E@$(@! @)! -*$;! 4*B@*$*E@KC,!J#(?!J?K@'*,! (?)C(k! *(')#@-(@!

&CJ#,`! `! ,*B%! -)%:#,@$@?,! R#ZC.@J?,5! -)@B*E?J?,! @)! ()+'?J?,;! e*$#! z;! Y*B@&,%$! @)! G*))Q!

"AFP#),%$*,!@H,'@)@*!R*Z?Jk!I*$RE;!?,@'3O!@)!(*E#$(k!I*$RE;!'/A%-'3O!,_B%'*,9!R*Z?J*@!Q)*!$*(+)*E+,5!

R#$#(@$b! '@EJb! (?)@$(Q,! R#ZC.@J*@5! '?)@#! BQ,(%,@! ,-%$(*$@H'*@! @)! ,'@)(@$R*@! '@#'B@#$%! @$&@B@&%!

*(B#.?! IY*B@&,%$5! "AFP#),%$! 67N\9! \O5! %! (*E#$(*@! Q)*! `R+&S@*@5! '?)@?%,! E#J@*! ,@,(#J@$R*,!

!
!(!m.>&27.&+#`S.-+&*)$$&! &%07&-&.!C5)*).$'5&*#0!5-.*4&)0D!0@>'7@<!7/-&@!./+'-#!=,(&! +&)0&'5&*#0! ?+.7'0!02Y)('(&0:!
H&'0!02Y)('0!1.+)&7+'0!.0()*,3&9<!7/-&'0!.+0+'>./6.! +.(! +&7-.&!*.2&'*.$&*)&!('7,7$.&<!.-3.!1.4#6'! 6.&!1.5-&*4/0<!
1.>.-4#(&0!&-!=,(&<!7.&1!?>,7'!+&)0&'5&*#0!?+.7'0!1)-4.>&(.0:!s-:!m.>&27.&+#`S.-+&*)$$&!KLM_O!MNM:!
!)!m.2&'*.$&*#0!('7,7$'0!7$./0&(.&0!4'(#6'0&!&-!V&)+/>'0!(/8&7'0!&-!+).+-'!.7.4)(&6'0!()*'!4'7+'-.*+.&!Q!u/-5&0!
X$)7*.>&E&/0<!S.*+./+.0!J.+&*.0!3)&!y5&4&6/0!J.>)27.0:!X/+'-&9!4.-3/'0)!+.&1!1.+!1.+)&7&.('0!5)*).$'5&*#0!5-.*4&)0!
02Y)('0:!



36 37Xc!
!

()#$@)*B@J*,@,! '%$')#f@%.#! ,)@(Q.#! I*(E@'@J*,5! @J-)%B@K*B@J*,5! '+)@J*,5! *)*$S*B@J*,5!

*$*E@K*B@J*,5! &@)@R*B@J*,5! &C,(QJ*,O! IG*R$l5! A@(;! @H! @Z@&;9! jO;! U(E@#'*$(! ,*B@)#:E#',@._! H@#! &?!

*,-#'(*@!(?)C(k!Z+(@!R)Q$@$*J@!'#E@*$(!'E*?,@J?,9!g'%'@#!J*$%!R*Z?J*@5!(;!Q;5!`R@J(%,!-)%:#,@$C,!

,*BQZC,uh!Z#@!g'%'@#!J*$%!(*E#$(*@5!(;!Q;5!'%!*H!E*@'?@!ZCR*$(!@HJ%'*?uh;!!

q@,! ,*B@)#:E#',@.%,! #(*-*,! R*E@! Z+(@! *(E@#'*J*,! ,*B@,(*Z%,! -)@$A@-?! L! *$*E@K?%.*$(! ,*B%!

*(E@'@J_5!`)*H?,5!J?K@'@$b!-)*#@(`5!-*,@#'@J?,!IE*@JC.@J?,5!-)#J@.*,!@)!(;!(;O;!]*f@*?!J*$Q(@$*5!'*&!

'*@!'*&*! (%'@*! @$()%,-#'A@.*!R*E@! Z+(@! '@#'! ,?&C(@$R*;!Y*?R#E`!J#(k! ,*B%! `R+&S@?,! (%Z?E@$*$(Q,!

J?K@'*@!-*,@SQJ@!')@(@H'?J?!,*?5!(*&!'*@-!@)!,*B@)#:E#',@._!*(E@#'*$(!-)@B*f@?!EQRJ#$@?5!f@*!R*E@!

-)*B#),(@! '@(k! SJ%$@k! $?%J%$C;! F*,*'!>#))#,%5! B#)(@$R*! Z#$&)*?(@! ,?! ,*B%! 'E*?,Q(%.*@,! .@#J,!

?S&?%&*$(!(%'@?,!'E*?,@J?,5!'*@-!*$(*@!g'_!J*(%(#!J*$%!*(E@'@J#uh5!g'?%!J*$%!*(E@'@J*,!.?J,!

Q-*(@$R*,uh! I>#))#,! 676XO;! e@,! (*@-! -*(! (#@R@*5! '*&! *(E@'C.*@! )#(*@! 'E*?,%,@! ,*B%! *?&@(%)@.%,5! (*&!

J*$%5!.%R!J?K@'*$(?@!Z+(k!$*?&@$R*!-*R)%.?,!-*,@'*EZC(@!,?!'E*?,Q(%.*@,!@)!@HR@),(@!.k!$?%J%$b!

I@Z@&;O;!>#E@*J*!-)@#E*@&*5!'*&!H@*J#!#(*-#!R*E@J*@!$*?&@$R*!Z#$&)*?(@!,?!-)%:#,@%$*Ek!J?K@'@$`!

@H,@E*B@$@J_!(?)@$f@*@,!@$&@B@&*@,!L!-)%:#,%)@*@,5!&C,(Q(%.*@,5!')@(@'*@,!@)!-*$;5!Q-*f!.#@!,*B@)#:E#',@._!

*(E@#'*!.*?$*,!J#$@$@$'*,;!!

]*f@*?!-)%:#,@%$*E?J*,!R*E@!Z+(@!,?-)*$(*J*,!,'@)(@$R*@;!2#-*@,*$(!*'@B*@K&S@k!-)%:#,@$@k!

`R+&S@k!B#)(@$@J%5!,%A@*E@$C,!R)?-C,!(*@-!-*(!*-@Z)CS@*!-)%:#,@%$*E?J%!EQR`9!.*?!J@$C(@!,%A@*E@$@*@!

B*@&J#$Q,!(?)@!(*J!(@')_!P@#)*)AP@$b!,@,(#J_5!-*R*E!'?)@_!B#)(@$*J*,!@$&@B@&%!-)%:#,@%$*E?J*,!*)!

-*,@#'@J*@!'%$')#f@%.#!-)%:#,@$C.#!,:#)%.#;!]*@-!-*(!(#@R@*J*5!'*&!&*S$*@!*(E@'C.*@!-)%:#,@%$*E?J_!

@)!$?%-#E$?,!B#)(@$*!-*R*E!(*@5!*)!Q)*!-*,@#'(*!(*)-(*?(@$C!'*).#)*!@)!-%-?E@*)?J*,5!(;!Q;5!*)!`RQ(*,!

g(*)-(*?(@$@%! *(E@'C.%! v! `SQJQZC,h! ,(*(?,*,;! F*,*'!i##AP@$R5! @$&@B@&*,! $#(! @)! (?)C&*J*,! E%'*E@_!

'*).#)_! R*E@! ,*Bb,! $#B#)(@$(@! '*@-! -*'*$'*J%! -)%:#,@%$*E%! (@'! &CE! (%5! '*&! $#(?)@! (*)-(*?(@$@%!

-)@-*S@$@J%! Ii##AP@$R! 67N79! N86LN8XO;! 1QR@*@! (%',! -*(! B#)(@$@J*,! R*E@! Z+(@! -*,(#Z@J*,! @)! @H!

-*$*H@_!,%A@*E@$b!$?%,(*(_!(?)@$f@k!SJ%$@k!-#),-#'(QB%,!L!*(E@'C.*,!$#Z?,!E*@'%J*,!-)%:#,@%$*E@?5!

.#@!$#*(@(@',!*?'H(_!P@#)*)AP@$b!-%K@A@._!(?)@$f@%,!)%EC,;!!

U$*E@K?%.*$(! '*).#)%,! '%$,?E(*$(k! E@(#)*(+)_! -*,(#ZC(*5! '*&! (@#'! *-)*H*$(! ,*B@)#:E#',@.%,!

-)%A#,?,5! (@#'! *,J#$@$@%!-)#'C,! S#$'E%!'%J?$@'*A@._5! '?)! '*,! &*?R@*?!&CJ#,@%!$#@! -)%:#,@$@k!

Q-*(QZ@k!*$*E@K#@!,'@)@*J*!B@&@$@k!@$&@B@&%!,*BQZ@k!@)!.k!'%J?$@'*B@J%!*,-#'(*J,5!.k!-)@(*@'QJ?@!

-)%:#,@$C.#!B#@'E%.#;!/@#$*!B#)(?,5!(*@!R*E@!Z+(@!$*(+)*E?,!,-)#$&@J*,!(?)@$(!%J#$Q.#5!.%R!*(E@'C.*,!

$?%E*(!*$*E@K?%.*!,*B%!-)%:#,@$@?,!R#ZC.@J?,!@)!'#E@*!,*?!,?!(?%!,?,@.?,@?,!E+'#,f@?,;!>@(*!B#)(?,5!

*?(%)@*@! -)@(*@'Q&*J@! )@$'%&*)%,! -)@$A@-?,! *'*&#J@$@*J#! J#$#! '?)@*! $*?._! -)%:#,@%$*E?J%!

,*J-)*(_5!'?)@!R*E@!Z+(@!*-@Z)CS@*J*!-*R*E!(*@5!'%'@%!,(@-)?J%!I(;!Q;!%)@R@$*E?J%5!@H,'@)(@$?J%!@)!

-*$;O!*)Z*!'%'@%,!#'%$%J@$C,!B#)(C,!I(;!Q;!-*'E*?,?J%5!B*)(%.@J%O!Q)*!*(E@'C.%!*,J#$@$@,!-)#'C,!

S#$'E*,;! F*,(*)%.@! $?%,(*(*! *'(?*E@! R)`S(*$(! -)@#! *?'H(_! P@#)*)AP@$b! -%K@A@._! (?)@$f@%! `SQJQZC,!

X\!
!

:#$%J#$%9! -*,*'! "%,P#s,! U&E#)@%5! RE%Z*E?,! `SQJQZ@k! -*,@#'@*J?J*,! Q)*! B#@'@*J*,!

B*)(%(%.@H'?J%;!F%-?E@*)?J*,!-)%-%)A@$R*@!&@&@$*!@)!'E*?,Q(%.k!'@#'`5!'@(*@-!(*)@*$(5!'?%!*(E@'C.*,!

E*Z@*?!gB*)(%.*J*,h5! (?%! .%!-*'E*?,*!*(@(@$'*J*@!'QE*! IU&E#)!677c9!ajaO;!]?%! (*)-?!'?%! E*Z@*?!

B*)(%.*J*,!-)#'C,!S#$'E*,5!(?%!E*Z@*?!.@,!B@,?%J#$C.#!,?-)*$(*J*,!'*@-!*?'H(#,$b!'%'QZb!(?)@$(@,!

-)%&?'(*,;!t@*! @$&@B@&?@! -*E@#'*J*! #)&BC! &B#.%-*@! B#)(@$(@! ,*B%! -)%:#,@%$*E?J_9! B@#$*! B#)(?,5!

R*E@J*! *$*E@K?%(@! ,*B%! -)%:#,@$@?,! R#ZC.@J?,5! '@(*! B#)(?,! L! -*,@#'@*J?J_! @)! ,*B%! *,J#$QZC,!

B*)(%.@J_!I-BK;5!B#)(@$*$(!,#'C.k!,'*@f@k5!`,@()*?'@J_!,%A@*E@$C,#!J#&@.%,#!@)!-*$;O;!

4*B@)#:E#',@.%,!,()*(#R@.%,!*-@Z#$&)@$@J?@!-*(#@'@*J*,!J%&#E@,!I6!-*B;O;!

!

!

t@*! @H,'@)@*J@! ()Q,! -#),%$%,! EQRJ#$Q,5! '@#'B@#$*J! .k! -*(#@'@*J@! 'E*?,@J*@5! '?)@?%,!

*(E@'C.*,!(?)C(k!,*?!?S&?%(@;!F)@B*(*?,!@)!-)%:#,@%$*E*?,!EQRJ#$k!'*(#R%)@.%.#!(*@-!-*(!$?)%&%J@!

'E*?,@J*@5!'?)@#!(?)C(k!Z+(@!?S&?%(@!'@(@#J,!*,J#$@J,!I-)@B*(*?,!EQRJ#$,!*(B#.?!*)(@J*J!SJ%$@k!

)*(?@5!-)%:#,@%$*E*?,!L!'E*?,Q(%.*J,5!J#$(%)@*J,!@)!'@(@#J,!-)%:#,@%$*E*J,O;!!

8"#$%&"93-6:4;+"#()*+,+*"*$%6)(<-(:*6;+*"*3)$3(/6;$"1$23+)4*"0+5(-6*7"

X\!
!

:#$%J#$%9! -*,*'! "%,P#s,! U&E#)@%5! RE%Z*E?,! `SQJQZ@k! -*,@#'@*J?J*,! Q)*! B#@'@*J*,!

B*)(%(%.@H'?J%;!F%-?E@*)?J*,!-)%-%)A@$R*@!&@&@$*!@)!'E*?,Q(%.k!'@#'`5!'@(*@-!(*)@*$(5!'?%!*(E@'C.*,!

E*Z@*?!gB*)(%.*J*,h5! (?%! .%!-*'E*?,*!*(@(@$'*J*@!'QE*! IU&E#)!677c9!ajaO;!]?%! (*)-?!'?%! E*Z@*?!

B*)(%.*J*,!-)#'C,!S#$'E*,5!(?%!E*Z@*?!.@,!B@,?%J#$C.#!,?-)*$(*J*,!'*@-!*?'H(#,$b!'%'QZb!(?)@$(@,!

-)%&?'(*,;!t@*! @$&@B@&?@! -*E@#'*J*! #)&BC! &B#.%-*@! B#)(@$(@! ,*B%! -)%:#,@%$*E?J_9! B@#$*! B#)(?,5!

R*E@J*! *$*E@K?%(@! ,*B%! -)%:#,@$@?,! R#ZC.@J?,5! '@(*! B#)(?,! L! -*,@#'@*J?J_! @)! ,*B%! *,J#$QZC,!

B*)(%.@J_!I-BK;5!B#)(@$*$(!,#'C.k!,'*@f@k5!`,@()*?'@J_!,%A@*E@$C,#!J#&@.%,#!@)!-*$;O;!

4*B@)#:E#',@.%,!,()*(#R@.%,!*-@Z#$&)@$@J?@!-*(#@'@*J*,!J%&#E@,!I6!-*B;O;!

!

!

t@*! @H,'@)@*J@! ()Q,! -#),%$%,! EQRJ#$Q,5! '@#'B@#$*J! .k! -*(#@'@*J@! 'E*?,@J*@5! '?)@?%,!

*(E@'C.*,!(?)C(k!,*?!?S&?%(@;!F)@B*(*?,!@)!-)%:#,@%$*E*?,!EQRJ#$k!'*(#R%)@.%.#!(*@-!-*(!$?)%&%J@!

'E*?,@J*@5!'?)@#!(?)C(k!Z+(@!?S&?%(@!'@(@#J,!*,J#$@J,!I-)@B*(*?,!EQRJ#$,!*(B#.?!*)(@J*J!SJ%$@k!

)*(?@5!-)%:#,@%$*E*?,!L!'E*?,Q(%.*J,5!J#$(%)@*J,!@)!'@(@#J,!-)%:#,@%$*E*J,O;!!

8"#$%&"93-6:4;+"#()*+,+*"*$%6)(<-(:*6;+*"*3)$3(/6;$"1$23+)4*"0+5(-6*7"



38 39Xa!
!

U(E@'?,!,*B@)#:E#',@._!B@,*@,!()@J@,!EQRJ#$@J@,5!(?)C(k!Z+(@!@H'#E@*J@!-*R)@$&@$@*@!'E*?,@J*@!

L!g'_!*H!$%)@?!v!R*E@?!-*,EC-(@uh5!g'_!$%)@?!v!R*E@?!@H)QH'@$(@uh;!>@(*@-!(*)@*$(5!@$&@B@&*,!,-)#$&S@*5!

'?)@#! .%!*,J#$QZC,!*,-#'(*@! (?)C(k!Z+(@! `()*?'(@! `! ,_J%$@$R_!-#),%$_;!]?%J#(!BQ',(*! ,'@)(@$R%!

)#@'HJ@k! Z*E*$,%! -*@#H'%,9! B@#$*,! *(E@'C.*,! R*E@! ,*B%! -#),%$_! -#)(#@'(@! $*?&%&*J*,! -)@B*f@?!

EQRJ#$@?! @HR)Q$@$(*,! )#@'HJ#,5! '@(*,! R*E@! )@$'(@,! '?)! '*,! &*?R@*?! &CJ#,@%! ,'@)(@! -)%:#,@$@k!

R#ZC.@Jk!@H)*@H'*@;!"*$Q(@$*5!'*&!J?K@'*@!I&*S$?!*(B#.?!.*?$@O5!'?)@#!&*)!$#(?)@!*?'H(%!-)%:#,@$@%!

`B#)(@$@J%! IJ*(?%.*J%! `B*@)@*@,! E*@JC.@J*@,5!-*,@)%&QJ*@,5!*)!*,J#$QZC,!g-*'E*?,?J?hO5! ,*B%!

-#),%$*,!'%J?$@'?%,!-#)!-)@B*(k!@)!B@#H_!EQRJ#$@,;!]*@-!-*(!R*E@J*!&*)Q(@!-)@#E*@&_5!.%R5!$%)C&*J@!

,*?R%(@!,*B%!-)@B*(?J_!*)!-*,EC-(@!.@#J,!$#-*(@$'*$f@*,!,*BQZ#,5!'*@!'?)@#!*(E@'C.*@!B#$R,!-)@B*f@?!

EQRJ#$@?!@HR)Q$@$(k!)#@'HJ@k;!

V#J@*$(@,! )@$'%&*)%.#! -*(#@'@*J*@,! *,J#$@$@%! -)#'C,! S#$'E%! -)@,(*(QJ%! Z+&*@,5! H@*J#!

#(*-#! R*E@! Z+(@! '?)@*J*! -#),%$%,! @,(%)@.*! L! *(E@'C.%! $*)*(QB*,;! F*,*'! z@EE@*J%! U))?&*s%,5!

-*,(*)*.*J#!(?)@!*(,@,-@$&C(@!-)%:#,@$@*@!-*,@#'@J*@5!B#)(QZC,5!@H,'@)(@$@*@!:*'(*@!IU))?&*!67Nj9!8aO5!

'@(*@-! (*)@*$(5! B@,%,! ,B*)Z@*?,@%,! ,*B@)#:E#',@.%.#! @&#$(@:@'?%(%,! @$&@B@&%! Q-*(QZC,;! 4B*)Z?!

`,@B*)&Q(@!B@,*,!AP*)*'(#)@K?%.*$f@*,!,*BQZ#,!Z#@!g,?.?$R(@!(*H'?,h!IM*,*,!67N\9!XNO;!U))?&*!(#@R@*5!

'*&!*,J#$@$@%!-)#'C,!S#$'E%!@,(%)@.%,!-)@,(*(QJ*,!(?)C(k!Z+(@!-*)?%H(*,!'#E@%J@,!B#),@.%J@,9!H+'@?5!

()?J-?!-)@,(*(QJ?"*! @)!Z@%R)*:@.*!IU))?&*!67Nj9![7L[6O;!W#E#$#!M*,*,!)#'%J#$&?%.*!-*,@)*HQ(@!

*-)*H_5! '?)@,! R*EC(k! Z+(@! `()*?'@*J*,! `! Z@%R)*:@._! *,J#$@$@*J#! -?,E*-Q.#! @)! -?ZE@'?%.*J*,!

,%A@*E@$@k!J#&@.k! (@$'E?%,#! IM*,*,! 67N\9! X6O;!2?(*)(%,! @)! ,'@)(@$R*@,! EQRJ#$@J@,! @H,@R)Q$@$(%,!

-#),%$%,! )#@'HJC,! (?)C(k!Z+(@!-*B#),(%,! `! `()*?'@_!*,J#$@$@%!-)#'C,!S#$'E%! @,(%)@._5!-*(#@'@*J_!

`B*@)@*@,!,'*@(J#$@$@*@,!)*HQ(@$@*@,!@)!S%&@$@*@,!:%)J*(*@,;!F*,(*)@#.@5!'*@-!@)!,*B@)#:E#',@.%,!J%&#E@%!

-)@(*@'QJ*,5!*-)*H%J@!(Q)C.%,!*(B#.%!,(?&@.%.#!()#f@*J#!H@%!(@)@*J%.%!&*)Z%!,'Q)@?.#;!

!

U(E@'C.%!(*-*(QZC!L!*)!.@!Z+(k!`B*)&Q(*!'*@-!J#$@$@,!Z*E,*,5!AP*)@KJ*5!-#),%$*!*)!*,J#$@$@,!

-)#'C,! S#$'E*,! L! H@*$&@#$! ?S@J*! Z#$#! ,B*)Z@*?,@_! B*@&J#$`! *'*&#J@$C,! J?K@'%,! '%$(#',(#;!

0$&@B@&?*E?J*,! $C)*! @H,'@)(@$*@! H@*J! *JS@?@! Z+&@$R*,! E+'#,(@,! L! )QH'@%,! @)! AP*)@KJ*(@H'%,!

*,J#$QZC,!:%)J*B%!J#$%!@,(%)@._! @)!,*B%!$%B*(%)@H'?J?!'#@(C!*'*&#J@$C,!J?K@'%,!,)@(`;!4*B%!

(*-*(QZCJ@,!SQJ+,!*(E@'C.*@!,_J%$@$R*@!R#)@$%!)#-?(*A@._5!-*,@#'@*J?J_5!'+)C!R*E@JQZ#,!&*E@$(@,!

,*B%!&*)Z*@,!L!*)!(*@!Z+(k!*(E@'@J*,5!*)!,*Bk!'%J-%K@A@.k!-)@,(*(QJ*,!L!,?!'?%!&@&#,$#!'E*?,Q(%.k!

Z#$&)?%J#$#;!]*@5!'*&!H@*$&@#$!&*)!&*?R!'?)!@HE@'b,!-?)@,(@H'*,!-%S@+)@,!`!J#$_5!Q)*!)%J*$(@KJ%!

#-%AP%,! -*E@'(*! $?%,(*(*! I$%),! '*@-! J@$C(*! H@*J#! ,'Q)@?.#5! @)! (?%J#(! $#Z?B%! @HB#$R(*! J#$%!

,'E*@&%,!,?!#'%$%J@$#!-%(#',(#O;!rr0!*;!-)*&#&*J*!&)_,@*?!@)!*@H'@*?!'*EZC(@!*-@#!(*@'Q(@$*,!@)!.*?!

!
"*!X/+'-&/0!>.-+'6.!C1-&0&0+.+,('!$&W+)D!I.*5$:!7+7:21$%'=,10.R!7'*2)12&6@O!&*4&>&4.0!1)-!+-/(1@!>&)*'0!7)$&'*#0!$&W+/!
$.&7@!+/-&!5)3#+&!0.>)!1-&0+.+,+&!7'*2)-+9!'-5.*&8.+'-&/&<!?('*#0!>.4'>/&!&-!1.*:!

Xj!
!

$*?&%.*J*,!'%J#)A@$#,!-)@#J%$#,5!'?)@%,!*(E@'C.%!'*).#)_!$#!(@'!-*B#)f@*!-)*'(@H'#,$#5!(*f@*?!@)!

-*(#@'@*!'#E#(_!R*E@Jk!)@$'%&*)%,!-)@#J%$@k!-)@(*@'QJ%!Z+&k!L!$?%!`B*@)@k!H*ZE%$k!`'+$@.@J%!@'@!

,*B%! ?$@'*E?J%!-*@#H'k;! 4_J%$@$R*,! ,*B%! -#),%$%,! ,?B%'@J*,! @)! *(E@'@J*,! R*E@! (?)C(@! $*?&%,!

@$(#R)?%.*$(@,!̀ !'?E(+)@$@?,!-)%A#,?,!@)!R#)@$*$(!,*B%!-*'E*?,_!Z#@!g-*)&*B@J?,h!;!]*@!(*@-!-*(!'?)@*!

(#)-b! @&#$(@:@'?%(@! ,*B%! gJ#$@$`! Z*E,_h! @)! '?)(@! ,*B*,! *(E@'@J%! (*@,Q'E#,! #',-#)@J#$(?%.*$(! ,?!

,'@)(@$R%J@,!,*B%!(*-*(QZCJ@,!,A#$%.#;!!

]%E@*?! H@*J#! (@)@*J*.*J#! &*)Z#! R@E@$*J*,@! `! J?K@'%! -#),%$%,! *(E@'@J%! &@J#$,@.*,! @)!

@H)*@H'%,!Z+&?,;!U$()*.*J#!,'Q)@?.#!*-)*H%J@!-*R)@$&@$@*@!-#),%$%,!B#@'@J%!&CJ#$Q,!,A#$%.#!Z#@!

,'*@(J#$@$@?%,#! '%$(#',(?%,#5! *$*E@K?%.*J@! H@*$&@#$! *'(QB+,! *'*&#J@$C,! J?K@'%,! -@*$@,(k!

*(B#.*@;! ]*@-! -*(! )#J@*$(@,! @$(#)B@?! &?%J#$@J@,! ,?! &B@#J! E@#(?B@k! -@*$@,(*@,! L! G@$(*)?!

e*$?H#B@f@?J@! @)! "%$@'*! 1%K@$,'@#$#! L! $*R)@$C.*J*! *)! v! '*@-! ,()*(#R@H'*@! '?)@*J%,! $%)@J%,!

-#),%$k!)#@'HJC,;!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



40 4187!
!

<8!=&.>(?-/&%&@3! 3"4%),1/! 0.$(/&/(! %A$3%A)3;! (B.&3! %$!
()3%"-.&%&,!.$26,!

!
WJOJ!(E%"6#/#6(*'T,&,2#(+,2%/6,$#6(

!
g:::h!+.&<!7.0!1.$,4&(.!C*)+&$0+.*E&.&0!1$'6&(.&0<!>&-0+.*E&.&0!'>.2&6.D<!&-!+.&<!7@!7-&+&7.!>.4&*.!C?+&7&*.*E&/!

.+$&7&(/D<!0/+)&7&.!.1,>.-+'0!5.$&(,3t!Q!0>.-3&./0&@!.+$&7&('!+&70$@:!T'4#$!*)*/'0+.3/<!7.4!-)2)*8&6'0)!4./5!

-)E&./!7.$3.(.!.1&)!(/8&7'0!)0(t!&-!6'0!C1)-07.&+,(@D!*)5/!.1&)!&%>&-%&*&/0!.+$&7#6'!.+-&3/+/0O!4-.3/=&/0<!

6/4)0&/0:::!J-&+&7.&!6/7!&-5&!*'-&!3A+&!07.&+'(&G!IJ-)()-!KLMNO!MbR!

!

F)@#H! -)*&#&*$(! (Q)@$C(@! *(E@'C.%! -#),%$%,! ,_J%$@$R_! @)! $#,_J%$@$R_! @H)*@H'_! -)@(*@'*$(!

-#),%$%,!EQRJ#$k!J%&#E`5!B#)(@$R*!*@H'@*?!*-,@Z)CS(@!(%'@%,!*$*E@KC,!R*@)#,;!2*R)@$C&*J@!RQB%!

-*,@)%&QJ%!'%$(#',(_5!J?K@'%E%R@.%,! @)!*(E@'@J%!,(?&@.k!*(,(%B*@! I1*=,!67Nj5!U?,E*$&#)!676N5!

z@$&,%)!67NNO!-*Z)CS@*!&?!J?K@'%,!*(E@'@J%!-#)A#-A@.%,!-%E@?,!L!R*),@$`!@)!B*@K&@$`;!]#@R@*J*5!

'*&! 'E*?,Q(%.*,! R*),_! *,%A@.?%.*! ,?! B@K?*E@$#! .%! @H)*@H'*! I-BK;5! R#,(?O! $#(! @)! (*@,! *(B#.*@,5! '*@!

'E*?,%J*,@!J?K@'%,!`)*Hk;!/*@K&@$@*@!*(E@'@J%!'%J-%$#$(*@!`R*?$*!B@,!&@&#,$b!,B*)Z_;!Y*?RC.*!

*'*&#J@$C,!J?K@'%,!-*,@)%&QJk5!'?)@?%,#!*'(QB?%.*J%,!`B*@)@%,!B@K?*E@$C,!J#&@.%,;!]?%!(*)-?!

J?K@'%,!')@(@'*@!*-)*H%!$#!(@'!J?K@'@$@?,!*(E@'@J%!*,-#'(?,5!Z#(!@)!*(E@'C.k!*-)*$R_5!#ER,#$_5!'+$%!

'*EZ_!@)!-*$;!!

q@*J#! (@)@*J*.*J#!&*)Z#!B@K?*E?J_!$?(*)(*!-*,@)@$'(@! '*@-!-*R)@$&@$`! ,A#$%.#!B#@'@*$(`!

J?K@'%! -#),%$%,! *(E@'@J%! '%$(#',(_5! -#)! '?)`! *$*E@K?%.*J*! I@)! '%$,()?%.*J*O! I$#O,_J%$@$R*!

*(E@'C.%!AP*)*'(#)@,(@'*;"!!q@,!,-)#$&@J*,!R)@$&S@*J*,!'#E@*@,!*)R?J#$(*@,9!!

¥! /@K?*E@$@,!-#),%$%,!*(E@'@J*,!$+&@#$%,!*?&@(%)@.*@!,?-)*$(*J*,!'?)!'*,!E#$RB@*?!$#@!

R*),@$@,;!YCE!,'*@(J#$@K*A@.%,!@)!B@,!*'(QBC.*$f@%,!B@K?*E@$C,!'?E(+)%,5!SJ%$C,!E*Z@*?!

E@$'b! *$*E@K?%(@! B*@K&@$b! @$:%)J*A@._;! /@#$! -#)! R*),@$b! @$(#)-)#(*A@._! :%)J?%.*J_!

*(E@'C.%! (*-*(QZb!R*E@! ,?-)*,(@! (@'!-)%:#,@%$*E@?! EQR@?!*'*&#J@$b!J?K@'_! @HJ*$*$(@,!

'E*?,Q(%.*,;!V#J@*$(@,!-%-?E@*)@%,@%,!@)!'@(k!J?K@'%,!)+H@k!-*BQK&S@*@,!R*E@J*!&*)Q(@!

-)@#E*@&_5! '*&! ,A#$%.#! *'(QB@! B*@K&@$C! @$:%)J*A@.*! -?ZE@'*@! -*&#&*! R#)@*?! ,?-)*,(@!

,'*JZ*$f@_!J?K@'_!@)!-*(`!*(E@'C._;!�!(*@!*(,@SB#ER@*!@)!*'*&#J@$C,!J?K@'%,!'%$A#)(k!

%)R*$@K*(%)@*@5! '?)@#! @$@A@.?%.*! B@K?*E@$@k! -)@#J%$@k! I*-HB@#(@J%5! $#(@-@H'k! #)&B@k!

-)@(*@'QJ_O!$*?&%.@J_5!,@#'&*J@!`!)#$R@$@?,!-)@()*?'(@!.*?$#,$b!*?&@(%)@._T""!!

!
"!!H&/'!1.0&-&*7&(/!*#-.!0&)7&.(.!.+()0+&!5.-0&*&9!1)-0'*'0!.+$&7&('!7'(1'*)*+9<!+'7&9!7.&1!-)1)-+/.-.0!.-!7A-&*&9!
&*+)-1-)+.2&6.<!0>.-3'0:!;&0!+&7!>&8/.$&*&9!4&()*0&69!.*.$&8#!0>.-3&!4#$!>&0!4&4#6.*E&'!69!.7+/.$/('<!7/-?!$)(&.!(.0&*&'!
>.-+'6&('!7/$+A-.:!!
""!;&)*.0!-,%7&./0&9!+'7&9!1.>,84=&9!Q!?-.%9!7'(1.*&6'0!/7?1-0.7'G%2<<$=.$)!&*&2&6/'6.(.!7'*2)-+9!0)-&6.!H7++$8'
I$?)*7:!!

8N!
!

¥! U'*&#J@$C.#!J?K@'%.#!,_J%$@$R*@!B*E&Q(@!R*),@$b!-#),%$%,!@H)*@H'_!Q)*!,?$'@*?!$#@!

B*@K&@$b;!>*@-!.*?!J@$C(*!-@)J*.*J#!H@%!(@)@*J%.%!&*)Z%!,'Q)@?.#!IS);!-%,'Q)`!N;NO5!&CE!

H@%!J#$%! '%J-E#',@H'?J%! @)! R@E@k! ()*&@A@.k5! #,*J*! ,@*?)k! @$&@B@&?*E?J%! @H)*@H'%,!

)@Zk;!/@K?*E@$@*@!'%J-%$#$(*@! IZ#$(! .*?!&@&S@%.@! .k!&*E@,O!R*E@!Z+(@!%)R*$@K?%.*J@! @H!

*$',(%5!.*@,!`J*$%J*!(@#,@%R@*@!@)!,?-)*$(*J*@!'%J?$@'?%(@!*(E@'C.%!-#),%$_T!!

¥! U'*&#J@$C,!J?K@'%,!,%A@?J#!`-)*,(*!,_J%$@$R_!*(E@'C.k!B@K?*E@$b!@H)*@H'_!()*'(?%(@!

'*@-! $#! B@,*&*! )#@'*E@$R_! g:*,*&_h;! <&?'*A@$C.#! ,@,(#J%.#! )#f@*?! '*EZ*J*! *-@#!

B@K?*E@$@?,! -*,@)%&QJ%! '%J-%$#$(?,! I*)! .k! ,_J%$@$R?J_O5! &*S$@*?! -*Z)CS@*J@!

,A#$%,!#(@'#(%!)#@'*E*B@J*@!L!:%)J*E@!*-)*$R*5!-)%:#,@%$*E@!#ER,#$*!@)!(;!(;!/@K?*E@$@,!

-#),%$%,!*(E@'@J*,!B@,!&*)!-#)!J*S*@!(Q)@$C(*,!*'*&#J@$C,!J?K@'%,!'%$(#',(#;!!

/@K?*E@$@k! &@J#$,@.k! *$*E@KC,! -*,@)@$'@J?@! `(*'_! (*@-! -*(! -*&*)C! FP@E@-%! U?,E*$&#)@%!

I676NO!-%-?E@*)@%,@%,!J?K@'%,!*(E@'@J%!J%&#E@,!IX!-*B;O5!'?)@*J#!-*(#@'@*J@!-#),%$%,!@H)*@H'%,!

&CJ#$Q,! ,A#$%.#! L! Z*E,*,5! .?&#,Q,5! R#,(*@5! H%'@,5! B#@&%! J@J@'%,5! J?K@'@$@%! @$,()?J#$(%!

$*?&%.@J*,5!*-)*$R*!@)!(;!(;!U?(%)@?,!$?)%&%!()@,!J%&#E@%!)CJ?,5!'@(*@-!(*)@*$(5!,%A@*E@$#,!)CJ@$#,!

,()?'(+)*,5!'?)@%,#!B#@'@*!*(E@'C.%!-#),%$*9!,%A@%'?E(+)@$@*@!,?,@(*)@J*@5!J?K@'%,!S*$)%!,?,@(*)@J*@!

@)!-%-?E@*)@%,@%,!J?K@'%,!*(E@'@J%!)CJ*,;!F*,*'!U?,E*$&#)@%5!H@#! @H%)@$@*@!J%&#E@%!)CJ*@!SQJ@!

,B*)Z@*?,@?,!*(E@'@J%!'%$(#',(?,5!-*R*E!'?)@?%,!:%)J?%.*J*,!J?K@'%!#ER#,Q,!Z#@!S*$)@$@*@!,)@(@#,!

,?,@(*)@J*@;! e@#! :%)J?%.*! *?&@(%)@.%,! @)! *(E@'C.%! E+'#,f@?,5! '?)@*@,! )#J@*$(@,! BQ',(*! (*)-?,*B@%!

'%J?$@'*A@.*! IU?,E*$&#)! 676N9! X6LXXO;! >@(@! J%&#E@%! %Z.#'(*@! L! *(E@'C.*,5! *(E@'@J%! -#),%$*5!

-#),%$*S*,!L!SQJ@!H@%!(@)@*J%.%!&*)Z%!N;6!-%,'Q)Q.#!*-(*)(?,!J?K@'%,!*(E@'@J%!-)%A#,%!&CJ#$@,5!

'?)@#! Q)*! @H%)@$@k! )CJk! IS*$)%5! ,)@(@#,5! ,%A@%'?E(+)@$@k! :*'(%)@kO! )#K?E(*(*,;! F*,'?(@$C! J%&#E@%!

,'@E(@,!L!*?&@(%)@.*!L!SQJ@J*!'*@-!*'(QB*?,!Z#$&)*&*)Z@*B@J%!,?!*(E@'C.?!%Z.#'(*,;!U$%(!*?(%)@*?,5!

&B@R?Z*! )%&Q'EC! H@*J#! J%&#EQ.#! SQJ@! -%-?E@*)@%.%.#! J?K@'%.#! Q-*f! B#)(@$*J_! 'E*?,Q(%.k!

R)`S(*J_.`!)QH`!I@Z@&;9!XcO;!!

q@,! J%&#E@,! *'*&#J@$C,! J?K@'%,! *(E@'@J%! *$*E@K#@! $*?&@$R*,! &CE! ()@.k! -*R)@$&@$@k!

-)@#S*,f@k;!/@,k!-@)J*5!@H,'@)(*@,!-#),%$%,!@H)*@H'%,!Z+&*@,!U?,E*$&#)@,!*'A#$(?%.*!-%-?E@*)@%.%.#!

'?E(+)%.#! *'@B*@K&S@_! B@K?*E?J%! ,B*)Z_;! q@! $?%,(*(*! -*)*$'@! *$*E@K?%.*$(! @)! Z#,@'#@f@*$f@_!

*'*&#J@$b!'?E(+)_;!U$()*5!SQJ@J%,!-#),%$%,!@H)*@H'*@!`(*'_!&*)*$f@%,!)CJ@$C,!,()?'(+)%,!,@#(@$%,!

,?!N;X!-%,'Q)Q.#! @H,'@)(?!-#),%$%,! EQRJ#$k!J%&#E@?5!'?)`!R*E@J*!-)@(*@'Q(@!B#)(@$*$(!'@#'B@#$_!

B@K?*E@$b! -#),%$%,! *(E@'@J%! &@J#$,@._;! ]@'C(@$*5! '*&! -*,(*)?%.?! )#J@*$(@,! R*E@J*! ,@,(#J@$R*@!

(Q)@$C(@5! '*@-! *(E@'C.*@! ,_J%$@$R*@! *)Z*! $#,_J%$@$R*@! -)@@J*! .k! B@#H_.`! `B*@K&`! :%)J?%.*$f@?,!

,-)#$&@J?,;!])#f@*!U?,E*$&#)@%!J%&#E@%!`(*'%,!-)@#S*,(@,!L!*?&@(%)@.%,!R)`S(*J%.%!)QH@%!,B*)Z*;!



42 4386!
!

4@#'@*$(!R#)@*?!,?-)*,(@!-#),%$%,!AP*)*'(#)@,(@'_5!'?)@*J_!,_J%$@$R*@!@)!$#,_J%$@$R*@!$*?&%.*$(!

B@K?*E@$@?,!'%J-%$#$(?,5!J?K@'?@!-)*B*)(?!*(,@SB#ER(@!`!.%!J#$_!B*)(%.*$f@k!@$&@B@&k!-*(@)(@,;!!

q@*J#! J#$@$@*J#! (Q)@J#! (*@-! -*(! -*Z)CS@*J*,! -E*(#,$@,! *(E@'@J%! ,-#'()*,9! H@*$&@#$!

J?K@'*,!,*B%!-#),%$_!*(E@#'*!$#!(@'!,A#$%.#5!Z#(!@)!@$(#)$#(@$C.#!#)&BC.#;!4'*@(J#$@$C,!J#&@.%,!Q)*!

(*-?,@%,!$#*(,'@)@*J*!*(E@'C.%!I,*B@O)#-)#K#$(*A@.%,!-)@#J%$#5!'?)@!$*?&%.*J*!(@#'!&*E@.*$(@,!,*B%!

B#@'E*5!(@#'!'*@-!*E(#)$*(QB*!'%$A#)(@$#@!'*).#)*@;!2%),!.*?!-)*&#&*J*!,?-)*,(@5!'*&!,'*@(J#$@$@,!

*'(QB?J*,! Q)*! #:#'(QB?,! Z+&*,! *'*&#J@$C,! J?K@'%,! *(E@'C.?@! -*,@#'(@! #,*J?,! @)! $*?.?,!

'E*?,Q(%.?,5!&CE!B@,!&*)! @HE@'?,@%,! H@%,! ,)@(@#,! ()*&@A@.%,! :%'?,?%(@,! (@'! `!RQB_!*(E@'@J_5!$#J*S*@!

J?K@'k! B#$R@*! *'(QB@*@! $*?&%(@! @$(#)$#(@$#,! -)@#J%$#,;! 4'*@(J#$@$@,! J?K@'*$(k! (*-*(QZ@k!

*(E@'@J*,5!'*@-!@)!B@K?*E@$@*@!-#),%$%,!@H)*@H'%,!'%J-%$#$(*@!,A#$%.#5!$C)*!-*'*$'*J*@!$*R)@$C(*!

*)!(#%)@K?%(*!(#J*!*'*&#J@$C,!J?K@'%,!*(E@'@J%!&@,'?),#;!!

V#J@*$(@,!U?,E*$&#)@%!J%&#E@?!Z#@!H@*$&@#$!*'(QB@k!*'*&#J@$C,!J?K@'%,!*(E@'C.k!*(B#.*@,5!

$?(*)(*!@H,'@)(@!'#(?)@*,!-*R)@$&@$#,!&@J#$,@.*,5!'?)@%J@,!,_J%$@$R*@!@)!$#,_J%$@$R*@!*(E@#'*J*!

-#),%$*9!'+$%!'*EZ*!IB#@&%!J@J@'%,5! .?&#,@*@! @)!R#,(*@O5!,A#$%,!*-)*$R*!I&)*Z?S@*@5!*',#,?*)*@5!

`B*@K&@,O5!#)&BC!I*-HB@#(@J*,5!@$,(*E@*A@.%,5!*-E@$'*O!@)!,'*@(J#$@$@,!(?)@$Q,!I*,J#$@$@*@!(@$'E*-@*@5!

,%A@*E@$C,! J#&@.%,5! $?%()*?'%,O;! >@#'B@#$*! H@*J#! -%,'Q)Q.#! *-)*H%J*! -#),%$%,! *(E@'@J%!

&@J#$,@.*! ,'@),(%J*! `! ()@,! '*(#R%)@.*,5! '?)@%,! R)#(@$*J%,! ,?! -#),%$%,! EQRJ#$k! J%&#E@?;! ]*@-!

,@#'@*J*!@&#$(@:@'?%(@5!'?)@,!B@#$*,!*)!'#E@!-#),%$%,!EQRJ#$Q,!I-)%:#,@%$*E?,5!B@#H*,!*)!-)@B*(?,O!

R*E@! Z+(@! '%J?$@'?%.*J*,ID@O! '@#'B@#$%,! B@K?*E@$C,! &@J#$,@.%,! '*(#R%)@.%,! *(B#.?;! U$*E@K#@!

-*,@(#E'@*J@!J?K@'%E%R@.%,5!,#J@%(@'%,5!)@$'%&*)%,5!*(E@'@J%!(Q)@Jk!H*E(@$@*@!@)!*'(QB@k!-@*$@,(k!

-*BQK&S@*@;!

="#$%&"'+#2-6$)6+*6+*"02>6:+*"$3-6:60+"0+5(-6*"192*-$,5()"8?8!@"=87"

8X!
!

6;N;N;! F#),%$%,!@H)*@H'*!-#)!'+$_9!R#,(*@!

(

U(E@'C.%! '+$%! '*EZ*! Q)*! B@#$*,! -@)Jk.k! -*,@)%&QJ%! '%J-%$#$(k5! '?)`! -*,(#Z@! @)! @J*!

*$*E@K?%(@!'E*?,Q(%.*,! v! S@+)%B*,;!4A#$%.#!$*?&%.*J*,!-E*(?,!R#,(k! ,-#'()*,5!'?)@*J! `(*'_!&*)%!

`B*@)+,! '?E(+)@$@*@5! ,%A@*E@$@*@5! :@K@%E%R@$@*@! @)! -,@AP%E%R@$@*@! B#@',$@*@;! >*@! '?)@#! '+$%! '*EZ%,!

#E#J#$(*@!R*E@!Z+(@!$*?&%.*J@!,_J%$@$R*@5!'@(?,!*(E@'C.*,!-*,@(#E'@*!*-@#!.?%,!$#(!$#R*EB%&*J*,;!

U?&@(%)@.*! '@#'B@#$_! @H,'E#@&S@*J_! R*),_! ,@#.*! ,?! '%$')#f@?! .?&#,@?5! '?)@%! (@'@,@! *)Z*! '?)`!

`,@B*@K&?%.*! I-BK;5! .#@! 'E*?,%J*,@! R*),%! `)*HkO;! 0HR@)&?,! :%)(#-@.%$?! @HR*?(_! R*),_5! $*(+)*E@*@!

*(,@)*$&*!,_,*.*!,?!-@)H(%!.?&#,@?!$?,-*?&S@*$(!'E*B@H_5!%!J*(*$(!'%$')#(k!R#,(_!R*E@J*!$?,-C(@5!

'%',!R*),*,!,'*JZC,!(%E@*?;!q`!,?B%'@J_!*-)*HQ&*J*,!U?,E*$&#)@,!(@'@$*5!'*&!R*),*,!@H!#,JC,!$C)*!

-*'*$'*J*,!*(E@'@J%!-*(@)f@*@!@)!-)@&?)@*5!'*&!,@#'&*J*,!,?-)*,(@!*(E@'@J%!#,Jb!-?ZE@'*!(?)@!J*(Q(@!

*(E@'C.%!-*,(*$R*,! @)! `R+&S@?,! IU?,E*$&#)!676N9![NO;!>*&*$R@!'E*?,Q(%.?@5! $#,?,@-*S@$?,@*J!,?!

@$,()?J#$(%!B*E&QJ%!,-#A@:@'*5!(*J!(@')@!*(E@'C.%!.?&#,@*@!Q)*!$#-*'*$'*J*@!*'@B*@K&+,5!B@K?*E@!

@H)*@H'*!(*J-*!@(@$!,B*)Z@?!*(E@'@J%!-*(@)(@#,!*,-#'(?;!2%)@$(!Z+(@!(@')@#J,5!.%R!.k!R@)&@J*,!R*),*,!

Q)*!(@#,@%R@$@,!J?K@'*$(%!`R+&S@%!)#K?E(*(*,5!SJ%$CJ,!,B*)Z?!-*J*(Q(@!R*),%!@HR*B@J%!-)%A#,_;!

e@#!$#Z+(@$*@!R*E@!,?-)*,(@!(@')_!R*),%!@HR*B@J%!)#@H'@$`5!(*f@*?!$%)@!(@'C(@5!'*&!,?-)*$(*!I@Z@&;9![6O;!!

>*&*$R@!'@#'B@#$*,!R#,(*,!RQB%!-*,@)%&QJ%!J#(?!,_J%$@$R*@!*)!$#,_J%$@$R*@!,?'?)@*!

(*J! (@')*,! -#),%$%,! )#@'HJ#,5! *$*E@K?%.*$(! *(E@'C.?,! $*?&@$R*! @HR)Q$@$(@5! '?)@#! .k! '+$%! '*EZ%,!

*,-#'(*@!R*EC(k!Z+(@!-)@,'@)@*J@!'%$')#f@*J!-#),%$%,!@H)*@H'%,!EQRJ#$@?@;!q@*J!-)%A#,?@!-*,@(#E'(@!

J?K@'%E%Rk!@)!*(E@'@J%!J#$%!(Q)C.k!&*)Z*@5!'?)@?%,#!-*(#@'(%,!,'@)(@$R%,!R#,(k!'*(#R%)@K*A@.%,;"#!

e%J@,!$?)%&%J@!$#@HB#$R@*J@!@)!$?%!@H%)@$@k!I,%A@*E@$@k5!'?E(+)@$@kO!`(*'k!-)@'E*?,*$(Q,!.?&#,@*@;!

U?(%)@k! &*)Z?%,#! (*@-! -*(! '#E@*J@! 'E*?,@J*@5! '?)@#! R#,(*@! Z+(@$@! ,@#'@*$(! @HR*?(@! R*),_5! %! '?)@#!

-*,(*)*.*J!$#&*)%!.%'@%,!`(*'%,;!U-@Z#$&)@$*$(!J@$C(?,!(Q)@J?,!R*E@J*!@H,'@)(@! ()@,!-*R)@$&@$#,!

R#,(k!'*(#R%)@.*,9!(#AP$@$@*@5!,%A@*E@$@*@!@)!@$&@B@&?*E+,!R#,(*@;!!

!

G%89/,/,*,(0%6'*,-(!",)*'56(,"(!"#7%6,#/*T56(!%"6#/#6(T1025#&

]#AP$@$@*J,!R#,(*J,!`-)*,(*@!-)@,'@)@*J@!B@,@!*(E@'C.%!.?&#,@*@5!'?)@#!Z+(@$@!,@#'@*$(!@HR*?(@!

R*),_;!1?'#s*,!z@$&,%)*,!H@_!'*(#R%)@._!B*&@$*! (@#,@%R@*@!R*),?,! @HR*?$*$f@*@,!R#,(*@,! @)! (#@R@*5!

'*&!.@#J,!-)@'E*?,%!gB@,@!-@*$@,(k!-@)H(k!.?&#,@*@5!'?)@#!Z+(@$@!*'(QB?%.*$(!:%)(#-@.%$%!-E*'(?'?,!

};;;~h!Iz@$&,%)!67NN9!8cO;!e@#!E*Z@*?,@*@!-*,(#Z@J@!*?&@(%)@.%,;!4@#'@*$(!AP*)*'(#)@K?%(@!-#),%$_!

-*R*E! (#AP$@$@?,! R#,(?,! -@)J@*?,@*! -*,(#Z@J*,! -)%:#,@%$*E?,! .%,! @H)*@H'%,! EQRJ?%;! <,*J*! (*J!

(@')k!#,J@$@k!:@K@%E%R@$@k!H*ZE%$k5!-*R*E!'?)@?%,!*(E@'C.*,!:%)J?%.*!R*),_5!'*@-!*$(*@!(*@,Q'E@$R*!

!
"#!m.>&27.&+#`S.-+&*)$$&!IKLM_R<!V.[0!IKLKLR<!z&*40'-!IKLMMR<!".>&40'*!IKLLK<!KLMK<!KLMfR<!X/0$.*4)-!IKLLN<!KLKMR<!
".Y$!)+!.$:!IKLMKR:!
!

86!
!

4@#'@*$(!R#)@*?!,?-)*,(@!-#),%$%,!AP*)*'(#)@,(@'_5!'?)@*J_!,_J%$@$R*@!@)!$#,_J%$@$R*@!$*?&%.*$(!

B@K?*E@$@?,!'%J-%$#$(?,5!J?K@'?@!-)*B*)(?!*(,@SB#ER(@!`!.%!J#$_!B*)(%.*$f@k!@$&@B@&k!-*(@)(@,;!!

q@*J#! J#$@$@*J#! (Q)@J#! (*@-! -*(! -*Z)CS@*J*,! -E*(#,$@,! *(E@'@J%! ,-#'()*,9! H@*$&@#$!

J?K@'*,!,*B%!-#),%$_!*(E@#'*!$#!(@'!,A#$%.#5!Z#(!@)!@$(#)$#(@$C.#!#)&BC.#;!4'*@(J#$@$C,!J#&@.%,!Q)*!

(*-?,@%,!$#*(,'@)@*J*!*(E@'C.%!I,*B@O)#-)#K#$(*A@.%,!-)@#J%$#5!'?)@!$*?&%.*J*!(@#'!&*E@.*$(@,!,*B%!

B#@'E*5!(@#'!'*@-!*E(#)$*(QB*!'%$A#)(@$#@!'*).#)*@;!2%),!.*?!-)*&#&*J*!,?-)*,(@5!'*&!,'*@(J#$@$@,!

*'(QB?J*,! Q)*! #:#'(QB?,! Z+&*,! *'*&#J@$C,! J?K@'%,! *(E@'C.?@! -*,@#'(@! #,*J?,! @)! $*?.?,!

'E*?,Q(%.?,5!&CE!B@,!&*)! @HE@'?,@%,! H@%,! ,)@(@#,! ()*&@A@.%,! :%'?,?%(@,! (@'! `!RQB_!*(E@'@J_5!$#J*S*@!

J?K@'k! B#$R@*! *'(QB@*@! $*?&%(@! @$(#)$#(@$#,! -)@#J%$#,;! 4'*@(J#$@$@,! J?K@'*$(k! (*-*(QZ@k!

*(E@'@J*,5!'*@-!@)!B@K?*E@$@*@!-#),%$%,!@H)*@H'%,!'%J-%$#$(*@!,A#$%.#5!$C)*!-*'*$'*J*@!$*R)@$C(*!

*)!(#%)@K?%(*!(#J*!*'*&#J@$C,!J?K@'%,!*(E@'@J%!&@,'?),#;!!

V#J@*$(@,!U?,E*$&#)@%!J%&#E@?!Z#@!H@*$&@#$!*'(QB@k!*'*&#J@$C,!J?K@'%,!*(E@'C.k!*(B#.*@,5!

$?(*)(*!@H,'@)(@!'#(?)@*,!-*R)@$&@$#,!&@J#$,@.*,5!'?)@%J@,!,_J%$@$R*@!@)!$#,_J%$@$R*@!*(E@#'*J*!

-#),%$*9!'+$%!'*EZ*!IB#@&%!J@J@'%,5! .?&#,@*@! @)!R#,(*@O5!,A#$%,!*-)*$R*!I&)*Z?S@*@5!*',#,?*)*@5!

`B*@K&@,O5!#)&BC!I*-HB@#(@J*,5!@$,(*E@*A@.%,5!*-E@$'*O!@)!,'*@(J#$@$@,!(?)@$Q,!I*,J#$@$@*@!(@$'E*-@*@5!

,%A@*E@$C,! J#&@.%,5! $?%()*?'%,O;! >@#'B@#$*! H@*J#! -%,'Q)Q.#! *-)*H%J*! -#),%$%,! *(E@'@J%!

&@J#$,@.*! ,'@),(%J*! `! ()@,! '*(#R%)@.*,5! '?)@%,! R)#(@$*J%,! ,?! -#),%$%,! EQRJ#$k! J%&#E@?;! ]*@-!

,@#'@*J*!@&#$(@:@'?%(@5!'?)@,!B@#$*,!*)!'#E@!-#),%$%,!EQRJ#$Q,!I-)%:#,@%$*E?,5!B@#H*,!*)!-)@B*(?,O!

R*E@! Z+(@! '%J?$@'?%.*J*,ID@O! '@#'B@#$%,! B@K?*E@$C,! &@J#$,@.%,! '*(#R%)@.%,! *(B#.?;! U$*E@K#@!

-*,@(#E'@*J@!J?K@'%E%R@.%,5!,#J@%(@'%,5!)@$'%&*)%,5!*(E@'@J%!(Q)@Jk!H*E(@$@*@!@)!*'(QB@k!-@*$@,(k!

-*BQK&S@*@;!

="#$%&"'+#2-6$)6+*6+*"02>6:+*"$3-6:60+"0+5(-6*"192*-$,5()"8?8!@"=87"

Auditorija

populiariosios muzikos atlikimas

muzikos žanro susitarimai

sociokultūriniai susitarimai

[personažas]

daina, muzika arba kitas 
naratyvas

muzikos industrijos indėlis
(iš vadybininkų, prodiuserių ir t. t.)

Atlikėjas
(„Tikrasis žmogus“) 
Socialinės žinutės
Individuali ekspresija

Atlikimo persona
(įtraukiama personų tarpusavio 
interakcija grupės viduje) 
„Fiktyvus kūnas“

išraiškos priemonės

Balsas
Judesys
Gestai
Šokis
Veido mimikos
Muzikos instrumento 

naudojimas
Apranga 

ir t. t.
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Įdomu, tačiau nei vienas atlikėjas nekalbėjo apie konkrečią charakteristiką, kurią savo 

kūno kalba norėtų perteikti žiūrovui. Abu daugiausia dėmesio skiria nenatūralių, trukdančių ar 

netinkamų gestų eliminavimui. 

Scenos apranga. Paklausti apie savo aprangos pasirinkimą atlikėjai teigė 

nesikonsultuojantys su dizaineriais ar stilistais ir pasitikintys savo asmeniniu skoniu. Januševičius 

tikino pasirenkantis paprastą, klasišką bei tipišką vyrui įvaizdį, kurio nuo 2014 m. beveik nekeičia. 

Į pastarąjį jis įtraukė individualią aprangos detalę – smeigtuką, visuomet segimą kairiajame švarko 

atlape. Pasak jo, nuo 2015 m. tai yra neatsiejama sceninio įvaizdžio dalis, pasirinkta dėl jos 

mažumo bei dėl to, kad gali būti pastebėta ne visų klausytojų: „Tai – <...> mano maža bendra 

paslaptis su tais publikos žmonėmis, kurie mielai dėmesį skiria ne dideliems ir matomiems 

sprendimams, bet mažoms detalėms“ (ibid.). Šiuo apibūdinimu Januševičius rodo savo tradicinį ir 

minimalistišką požiūrį į aprangą bei kruopštumą apgalvojant mažas, tačiau reikšmę turinčias 

detales.  

Lozinskienė teigė, jog kiekviename savo skaitmeniniame pasirodyme vilki skirtingus 

drabužius, priderinamus prie atliekamos programos ir nuotaikos: „eksperimentuoju pagal jausmą, 

kaip aš noriu atrodyti žiūrovams – ar noriu būti griežtesnė, ar būti kaip drugelis“ (Lozinskienė 

2024)94. Pokalbio metu pianistė taip pat reflektavo apie savo gyvus pasirodymus teigdama, kad 

sudėtingų kūrinių atlikimui renkasi griežtesnę aprangą, kadangi ši ją sustiprina ir įkvepia. Muzikė 

pridūrė, jog YouTube kanale rengiasi kur kas laisviau ir kasdieniškiau nei scenoje, tačiau ir 

pastarojoje siekia tam tikra prasme save nuraminti į aprangą įtraukdama žaismingus elementus: 

 
<...> neseniai viename pasirodyme atrodžiau <...> kaip lėlė – vilkėjau aksominį sijoną ir palaidinę pūstomis 

rankovėmis, bet tai <...> turėjo tam tikrą žaismingumo elementą, kuris panaikino rimtumą. Man atrodo, kad 

oficialūs drabužiai man suteikia didesnį atsakomybės jausmą, pasirodymą paverčia dar rimtesniu, tuo tarpu 

kai į aprangą įtraukiu kažkokius labiau žaismingus elementus, asocijuoju pasirodymą su <...> žaidimu. 

(Lozinskienė 2024) 

 

Pianistė aprangą traktuoja ne tik kaip saviraiškos elementą, tačiau ir kaip būdą save įkvėpti, 

sustiprinti ar net nuraminti. Savo pasirinkimais Lozinskienė demonstruoja šiuolaikiškumą, 

laisvumą ir siekį sumažinti akademiškos tradicijos provokuojamą rimtumą.  

Erdvė. Abu pianistai pasižymi konceptualiais ir vizualinių komponentų pripildytais 

pasirodymais. Januševičius teigia pradėjęs kurti konceptualius solo pasirodymus nuo 2012 m. 

Pasak atlikėjo, tokie koncertai gimsta iš asmeninių patirčių, įkvėpimo semiantis iš įvairių legendų, 

istorijų, kelionių, filmų ar inspiruojantis kompozitorių gyvenimais. Tuo tarpu Lozinskienė tiek 

 
94 Iš N. Valuntonytės rengto interviu su Monika Lozinskiene 2024-05-10 (5 priedas). 
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IŠVADOS 

 
Tyrimas buvo vykdomas keliais pagrindiniais etapais: 1) išanalizuota personos reikšmė 

šiuolaikybėje, išgryninta jos struktūra, identifikavimo ir kūrimo strategija; 2) pateikta personos 

išraiškos scenoje ir skaitmeninėje erdvėje klasifikacija, pagal kurią išanalizuoti nūdienos atlikėjai; 

3) identifikuota ir aprašyta autentiška šio meninio tyrimo autorės persona; 4) sukurta ir įgyvendinta 

autentiškos tyrėjos personos išraiškos strategija scenoje ir skaitmeninėse medijose; 5) sukurta ir 

atlikta alternatyvi tyrėjos persona; 6) parengti du koncertai focus grupėms, kuriuose publika buvo 

įtraukta į tyrėjos personos kūrimo procesą. Atlikus minėtus žingsnius prieita pagrindinių šio 

meninio tyrimo išvadų: 

1. Atlikėjo persona užima itin reikšmingą rolę akademinės muzikos atlikimo lauke. Išskirtini 

du pagrindiniai personos svarbą įrodantys teiginiai:  

 kurdamas ir identifikuodamas savo personą atlikėjas susiduria su intensyviu ir 

nuodugniu savęs pažinimo procesu, kurio eigoje išsiaiškinamos ne tik kertinės 

charakterio savybės, bet ir meninė vizija bei tikslai, įveiklinantys muziko įgūdžius;  

 atlikėjų asmenybės reprezentuoja visą akademinės muzikos sritį: savo pasirinkimais 

muzikai gali inicijuoti tradicijos pokytį, reprezentuoti pastarosios svarbą, burti naują 

auditoriją. Persona turi potencialo daryti tiek teigiamą, tiek neigiamą įtaką visam 

akademinės muzikos sociumo įvaizdžiui.  

2. Persona pasižymi daugiasluoksniškumu, kuris šiame tyrime iliustruojamas personos 

lygmenų modeliu: profesionalus lygmuo – profesiniai gebėjimai, talentas; viešas lygmuo 

– socialinė atlikėjo tapatybė ir rolės; privatus lygmuo – vidinės charakterio savybės, 

fiziologiniai ir psichologiniai aspektai. Šis modelis gali būti pritaikomas keliais būdais: 

 Analizuojant kitus atlikėjus. Pasitelkiant minėtą modelį, personos analizė tampa 

labiau struktūruota, paaiškėja, kurie lygmenys dominuoja. Tuo remiantis pavyksta 

identifikuoti, kokios galimos pačių atlikėjų personų intencijos; 

 Savirefleksijos procesui. Lygmenų modelis suteikia aiškesnę savianalizės struktūrą. 

Nagrinėjant profesionalų lygmenį keliami klausimai apie savus gebėjimus ir talentus, 

įtraukiami kiti asmenys, galintys suteikti papildomų įžvalgų. Analizuojant viešąjį 

lygmenį tyrinėjama socialinė tapatybė, rolės, keliami klausimai, kam savo persona ir 

atliekamu menu norima ir įmanoma atstovauti. Gilinantis į privatų lygmenį 

reflektuojama apie charakterio savybes, duotybes, taip pat pasitelkiama kitų asmenų 

nuomonė;  
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įvaldymo įgūdžiai. Prasiplėtęs atlikimo ir atsakomybių spektras reikalauja nuolatinio 

darbo, praktikos bei dėmesio nuolat vykstantiems pokyčiams; 

 Papildomų sąmoningų personos atlikimo dėmenų įtraukimas į pasirodymą kelia 

daugiau streso, jaudulio, tačiau netrukdo muzikinio atlikimo kokybei. Daugiau 

prisiimtų atsakomybių sukuria terpę ir didesnėms gyvo pasirodymo nesklandumų 

tikimybėms, tačiau mąstymas apie papildomą personos raišką atitraukia dėmesį nuo 

perfekcionizmo ir nerimo dėl muzikinio atlikimo; 

 Alternatyvios personos atlikimas mažina stresą, didina personos raiškos galimybes, 

gerina atlikimo kokybę. Vidinės savasties netapatinimas su muziką atliekančia 

persona kuria palankią terpę drąsesnei saviraiškai ir eksperimentavimui bei atitraukia 

nuo baimės suklysti, kadangi scenoje veikia ne „tikrasis“ žmogus; 

 Publikos grįžtamasis ryšys – kertinis ir svarbiausias atlikimo ir tolesnio personos 

tobulinimo procesas. Pasirodymą scenoje ir skaitmeniniuose kontekstuose vertinantys 

klausytojai / žiūrovai / sekėjai dažnai sukuria naujas, sąmoningai atlikėjo neinicijuotas 

personos reikšmes. Įsiklausymas į auditorijos nuomonę padeda atlikėjui išstudijuoti 

personos paklausumą ir ekonominį potencialą, įvertinant, kurios savybės pasirodė kaip 

daugiau arba mažiau patrauklios. Taip ne tik lyginamos sąmoningai formuotos ir 

publikos įvardytos reikšmės, bet ir atsižvelgiama į klausytojo–atlikėjo bendrystę 

kuriant muziko personą.  

Kiekvienas atlikėjas savaime turi viešą personą, tačiau tik sąmoningai ir kūrybiškai ją 

kuriant bei vystant galima pasiekti reikšmingų pokyčių. Šis požiūris prisideda prie gilesnio savęs 

pažinimo, naujų pasirodymo taisyklių ir terpės laisvai saviraiškai kūrimo. Strategiškas personos 

valdymas padeda muzikui ne tik balansuoti tarp rinkodaros ir meno, tačiau taip pat skatina kurti 

kur kas sąmoningesnį ir gilesnį požiūrį į savo asmenybę ir kūrybinius tikslus. Personos 

dinamiškumas įtraukia ypač svarbų žaidybinį elementą – muzikas atlikėjo rolėje gali tapti bet kuo. 

Rekomendacijos tolesniems tyrimams. Šis meninis tyrimas turi potencialo tapti šaltiniu 

rinkodaros tyrimams, skirtiems akademinės muzikos paklausumo ir šios srities atlikėjų asmeninių 

prekių ženklų nagrinėjimui. Būtų pravartu tyrimą praplėsti auditorijos analize, išsigryninant 

esamos tipinės bei galimos naujos klausytojų grupės preferencijas, susijusias su atlikėjo persona 

ir jos atlikimu. Tokia statistika būtų vertinga suprantant žmonių vartojimo įpročius. Ši informacija 

galimai padėtų sukurti prie publikos pritaikytinas personos išraiškos gaires ir atlikimo kontekstus. 

Rinkodaros lauke taip pat skatintini akademinės muzikos atstovavimo per atlikėjų personas 

tyrimai, analizuojantys akademinės muzikos paklausumo problematiką ir būdus, kuriais ši meno 

sritis galėtų gerinti savo reitingus per jai atstovaujančias asmenybes.  
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SUMMARY 
 

INTRODUCTION 
 

The field of academic music has undergone significant changes over the last two decades. 

Once considered an exclusive and high art not susceptible to the influences of mass culture, it is 

nowadays caught up in a massive flow of information where it has to compete with other forms of 

the entertainment industry. Academic artists are forced to engage in various commercial processes 

and to present their art as a competitive commodity for sale. Not surprisingly, musicians’ activities 

and self-expression are influenced by the popular music model: in collaboration with marketing 

specialists, public images are created and their communication strategies are developed in live and 

digital contexts. In order to stay relevant, the performers and the art they create have become 

dependent on today’s promotional trends. 

The situation of young musicians who do not work with artist agencies or managers is 

particularly tricky: it is difficult for musicians just starting out to get concert offers, to create their 

own public image and to promote themselves. In addition, the world’s increasing supply of 

professionals is reducing the chances of ever being managed by marketing specialists. There is a 

risk that one may never become an active touring performer. 

Since the beginning of the 21st century, diverse self-management and entrepreneurial 

guides for musicians have been developed to address this problem. The first publications for 

academic musicians have appeared: Angela Myles’ Beeching Beyond Talent: Creating a 

Successful Career in Music (2010), Bernhard Kerres and Bettina Mehne’s Be Your Own Manager: 

A Career Handbook for Classical Musicians (2017), Jeffrey Nytch’s The Entrepreneurial Muse: 

Inspiring Your Career in Classical Music (2018), etc. These books describe the model of the music 

industry, provide advice on how to create a personal brand and its communication strategy, and 

how to engage in sales. It is argued that a musician shall become their own manager and sales 

agent, and shall be actively involved in the market to create a career model that suits them. There 

is a need to expand one’s field of competence and to engage in new activities that are rarely taught 

to performers in schools or universities. 

Perhaps the first step suggested in these books is to create a strong and unique personal 

brand. The concept of personal brand defines an individual’s qualities, values, reputation and the 

impression they create on others (Casas 2017, Arruda 2019, Peters 1997). It is argued that 

everyone naturally has a personal brand, but it is important to consciously manage and develop it 

in order to create the desired characteristics of one’s personality. This notion suggests that the 
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individual and their characteristics are of particular importance today and that consumer culture is 

based on people rather than products. This is particularly relevant in the context of the demand for 

academic music, the desire to attract younger audiences to concerts, and the need to maintain the 

relevance of the field. The uniquely expressed personalities of the performers represent the 

academic culture as a whole and may determine its position in the society of today. 

Although the said books present the process of personal brand identification in an easy-to-

understand way, its practical application is not that easy to implement: the recommendations serve 

more as inspiration for an entrepreneurial approach rather than as well-defined strategies. This is 

what served as inspiration for the present artistic research: in pursuit of an active career as a concert 

pianist, the research author has faced difficulties in refining her authentic, unique qualities and 

applying them to the development of a strategic personal brand. It can be hypothesised that, just 

like the research author, most performers are rarely exposed to self-reflection and identity analysis, 

as these processes are not routinely included in the educational system of musicians. 

This raises the following research questions: 

 How to identify yourself? 

 What are the authentic characteristics of a performer? 

 In what ways and which qualities should become part of the public image? 

 How to know what will be attractive and “marketable” to the audience? 

Research problem. Although the above-mentioned guides provide musicians with basic 

and valuable knowledge in the field of marketing, they are not sufficient for the proper and targeted 

identification and development of an independent personal brand. Performers lack competences 

in identifying attractive characteristics that possess the brand potential. This commercial attitude 

is not simple and easy to master and requires a much more creative approach that can help to find 

artistic ways of mastering the marketing processes. The research explores the performative side of 

identity, which could be created and performed both on stage and in other spheres associated with 

professional activity. 

Research subject is the persona of an academic music performer141. It shall be stressed 

that in the first years of the artistic research project, the phenomenon of personal branding was 

analysed and the most effective strategy to formulate the most attractive and effective public image 

of an academic performer was sought. In the course of the research, it was discovered that this 

approach was not sufficiently artistic or creative, so the object was changed from a personal brand 

 
141 Due to speciality of the author of this artistic research the context of academic music pianists is addressed in the 
research paper. However, due to universal nature of the topic, the research might be adapted to instrumentalists of 
other specialisation as well.  

153 
 

to a persona. The meaning of persona in this research work is based on Philip Auslander’s (2016, 

2021) notion of persona as a version of identity that is performed when the performer is in the role 

of musician (Auslander 2016: 104). It was decided to delve deeper into the performative side of 

the persona, the way in which the performer performs themselves alongside the musical works. 

Comparing the concepts of persona and personal brand, the former is broader, so there is no need 

to be tied to the selling aspect. The performer does not need to look for uniqueness with an 

economic implication: the research explores the limits of a much more creative and free 

performance of the persona. 

Aim of the research. To develop a strategy for creating and performing the persona of an 

academic music performer on stage and in digital contexts. 

Research objectives: 

1. Define the role of performer’s identity, persona and personal brand in today’s 

academic art; 

2. Develop a strategy of persona creation and self-reflection; 

3. Identify the ways of expressing the persona on stage and in digital contexts, and 

develop a strategy for performing the persona based on them; 

4. Execute and evaluate the strategy of researcher’s persona creation and self-reflection; 

5. Explore the researcher’s persona performance strategy, through embodiment of 

authentic and alternative personas and incorporation of audience/listener feedback. 

Research methods. The research project employs qualitative research methods: literature 

analysis, descriptive and comparative methods, qualitative structured, semi-structured and 

unstructured interviews, focus group discussions, auto-ethnographic method of describing the 

researcher’s practice. 

Novelty and relevance of the research is based on its unique approach towards self-

management and entrepreneurship necessary for a performer to establish themselves in the music 

market. The research is based on a performative approach towards the processes of image creation 

and expression that is close in nature to the musician’s practice. It is also important that there is a 

lack of both theoretical and practical research on academic music performers in the scholarly 

discourse, while existing sources of the more general marketing context periodically lose their 

relevance due to the specificity of the topic itself. 

Literature and resources. In exploring the significance of identity in academic music 

performance, the research paper relies on the works by Naomi Cumming (2000), Mary Hunter and 

Stephen Broad (2017), Lina Navickaitė-Martinelli (2014), Barbara Lüneburg (2013), Mine 

Doğantan-Dack (2017) and Jane Davidson (2002). In describing the terminology and concept of 
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persona, the research refers to the works by Carl Gustav Jung (1921) and Erwing Goffman (1974); 

it examines the research on persona (Marshall, Moore, Barbour 2020, Qyll 2020, Fairchild, 

Marshall 2019) and persona in the context of music performance (Auslander 2006, 2021, Gelbart 

2003, Moore 2012). The paper also reviews marketing resources (Peters 1997, Casas 2017, 

Rangarajan, Gelb, Vandaveer 2017, Lieb 2018, Shepherd 2005, Arruda 2019, Kerres, Mehne 

2017, Beeching 2010, 2020). 

The visuality of performance is relevant to this artistic research, which is described based 

on the works by Isidora Avraam (2018), Nicholas Cook (1998), Emilie Crapoulet (2008), Will 

Greckel (1992), Augustin Muriago (2017), Christopher Small (1998), Philip Auslander (2021), 

also delving into the topics of corporeality and gesture (Davidson 2012, Navickaitė-Martinelli 

2014, Laws 2019, Auslander 2021, Windsor 2011, Dahl, Bevilacqua, Bresin, Clayton, Leante, 

Poggi, Rasamimanana 2010), and the aspects of stage attire (Aspers, Godart 2013, Malcolm 2002, 

Griffiths 2009, Khrystych 2019, Rubinstein 2001, Slepian, Ferber, Gold, Rutchick 2015). The 

research paper is complemented with reviews by Anthony Tommasini (2006, 2014), video 

recordings of performers speaking (Buniatishvili 2014, Grimaud 2015) and other online sources. 

Research structure. The research paper consists of an introduction, three chapters, 

conclusions, a bibliography and 9 appendices. 

The first chapter discusses the identity of the performer and its significance in today’s 

academic music context, describing the terminology and concept of persona, and examining its 

use in musical contexts. The chapter also investigates the literature on personal branding and 

explores the application of the term in marketing and the entertainment industry. It also includes 

a model of persona levels developed by the author of the research, which provides a framework 

for the structure of the research object. The chapter concludes with a description of the process of 

self-reflection of the persona, using material from two qualitative interviews with career coach 

Bernhard Kerres and psychotherapist Marija Bagdonienė. 

The second chapter deals with the contexts and modes of performance/expression of the 

persona. It investigates the visual expression of the performer on stage – body language, clothing, 

visual media – and the digital communication of the persona, namely personal web pages and 

social media networks. The chapter explores the presently active performers, including winners of 

international competitions, celebrities, and pianists involved in entrepreneurship. Based on the 

identified tendencies of persona expression, the research conducts the case studies, describing and 

comparing the personas of pianists Igor Levit, Alice Sara Ott, Gintaras Januševičius and Monika 

Lozinskienė. 
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The third chapter describes the artistic practice of the research author in creating and 

performing the persona, and examines the effectiveness of the theories described in the first two 

chapters. Using an autoethnographic approach, the process of self-reflection is discussed, for 

which a psychotherapy session was documented and described, and a personal brand refinement, 

based on method proposed by career coach Bernhard Kerres, was carried out. The chapter 

discusses the artistic projects Waiting and (In)complete performed in the course of the studies, 

where the visual components of persona performance described in the second chapter were 

applied. It also documents the process of digital content formation through the creation of the 

researcher’s personal website and Instagram profile. The chapter discusses the researcher’s 

practice in the process of creating and embodying an alternative persona, with the contribution of 

theatre and film actress Ieva Labanauskaitė, and describes two concerts where the researcher’s 

staged and un-staged persona was performed for two focus groups. The researcher’s experience 

and the participants’ feedback are discussed. 

The research work is complemented by appendices, which include material from 

interviews and group discussions, as well as extracts from digital content. 

 

1. PERFORMER IDENTITY IN THE 21ST CENTURY: PERSONA AND PERSONAL 
BRAND  

 

The first chapter of the research work describes two concepts of the individuality of the 

performer and the issues associated with them. Due to the specificity of the field (historicity, the 

importance of tradition, technical requirements, strict social rules, etc.), there is a certain division 

in the approach towards the expression of the performer’s identity. Among music purists, there is 

still an outdated view of the performer’s individuality, arguing that it is not acceptable “showing 

off” one’s ego too much. This is strongly influenced by the notion of the performer figure, which 

emerged in the 20th century stating that musician is a medium between the composer and the 

listener. At the same time often perceived as naturally strong performer identities are evaluated 

based on the 19th century tradition: the musician is seen as a romanticised higher entity with 

special, sacred or divine abilities that are not possessed by the listeners. However, the younger 

generation of artists relies on a more contemporary notion of individuality, reflecting the theme of 

the importance of identity expression and development, which has emerged in the discourse of 

21st century music performance research. It is concerned with the consciousness of individuality 

and the social side of the musician, which takes on the concept of persona in this research work. 
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The etymological origins of the word persona lie in the ancient Greek term prosopon, 

which referred to the physical mask worn by actors in the theatre, and the Etruscan word phersu, 

also referring to a mask or a masked person. In the 20th century psychology, the concept of persona 

was used to describe the outer side of identity: Carl Gustav Jung (1921) put forward the theory of 

the duality of anima/animus and persona, claiming that people have two personality polarities. 

Anima/animus is the inner identity – the true qualities of a person’s character that are often 

unknowable to the individual themselves – while the persona relates to the personality traits are 

revealed in the social environment and protect the anima/animus from the outside world. More 

recently, the sociologist Erving Goffman (1974) introduced the theory of “frame analysis”, which 

suggests that every social situation can be understood as a specific frame structure with its own 

set of rules and laws. A person adapts their persona based on the latter. In music performance 

studies (Auslander 2021, Gelbart 2003, Moore 2012, Fairchild, Marshall 2019), the stage is 

identified as certain frame structure for which a social mask is “put on”. Here, the musician 

performs not only the works, but also their persona adapted to this context. Direct representation 

of the latter can be related to the alternative egos used in rock and popular music. 

However, it is observed that, in contrast to the latter, it is common to create the illusion 

that the “truest” version of the performer can be seen on stage. This relates to the commercial 

function of identity to create a human connection between the individual and their followers, 

generating economic profit. Public figures started sharing not only professional but also private 

information in order to present themselves not as exclusive personalities, but as ordinary people 

close to the consumers. This creates a strong and trusting relationship. It has led to a certain 

liberality in the duality of identity and a clear distinction between the private and public polarities. 

For example, a performer may consciously choose to share information about relationships, 

family, physical or psychological illnesses, and incorporate these areas of life into the strategic 

persona as a musician. 

Persona research reveals that it is common practice to use a wider range of information 

(beyond private and public) for strategic images, thus increasing the chances of creating a strong 

link between the individual and their followers. The author of this research proposes a model of 

persona levels that defines three main identity spheres that can be incorporated into the persona of 

a performer. The model identifies three levels of persona: professional, public and private: 

 Professional level – professional skills, etiquette of the performer; 

 Public level – social, cultural, political identity (various movements, charity, 

additional public activities), opinions, political, social attitudes, positions, etc; 
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 Private level – performer’s leisure time, character traits, physiological/psychological 

aspects, family, relationships, etc. 

This model is used in four stages of the artistic research: in analysing and characterising 

the personas of other performers; in creating an authentic persona based on all levels proposed by 

the author of this paper; in creating an alternative, fictitious persona; and in performing the persona 

using visual and digital means. 

The first chapter of the research work also presents a model of personality levels adapted 

for self-reflection that could be used as a basis for an in-depth and particularly profound self-

analysis, which would serve as basis for a decision on which spheres of one’s identity one wants 

to include in the strategic persona. 

 Private level – “what am I?” Questions about inner identity, physical attributes, etc; 

 Public level – “what is my social role?” The socio-cultural roles are analysed, along 

with the public groups one wants to represent; 

 Professional level – “what are my skills?” Professional skills – talent, innate abilities, 

etc. – are analysed. 

Following self-reflection on all three levels, it is possible to start developing an appropriate 

strategic expression of the persona. 

 

2. THE (UN)CONSCIOUS EXPRESSION OF THE PERFORMER’S PERSONA: 
STAGE AND DIGITAL MEDIA  

 

The second chapter deals with the expression/performance dimensions of persona. Firstly, 

it explores visuality on stage, which is based on three reasons: 

 The visual performance of the persona is far more understandable to today’s audiences 

than the aural one. Thanks to digitisation and the increasingly active visual culture, 

people are more inclined to analyse visual information; 

 In academic music, it is easier to consciously control the visual expression of the 

persona than the aural one;  

 In the academic music community, it is common to treat the conscious visual 

expression of performers as a “façade” that is not always necessary. For this reason, 

the visual performance of the persona has not been thoroughly investigated in an 

academic context.  

First, the expression of the performer’s persona through body language is analysed. There 

are three categories of the latter: technical, social and individual gestures. Technical gestures 
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represent the persona through private and professional levels. They are manifested in order to 

adapt to the instrument according to one’s own physiology and to fulfil the norm of professional 

musicianship. Social gestures express the persona at the professional and public levels. They can 

be seen in the individual’s representation of their role as a representative of academic music, in 

the performance of actions that are customary and emphasise social etiquette (such as bowing), or 

in the deliberate demonstration of resistance to tradition and in the defiance of this framework. 

Individual gestures communicate the person through a private level. This category includes unique 

body movements and facial expressions unrelated to the musical performance, with which the 

musician is often associated. 

Next, the research examines the stage attire. It also distinguishes between three main 

categories of attire: formal, social and individual. By wearing formal clothes, the performer 

represents their persona through professional and public levels. They are seen as deliberately 

conforming or choosing not to conform to an established dress code. Social attire reveals the 

persona through the professional, public and private levels. It is capable of representing a public 

role – gender, religious, political, etc. – which may have private connotations (such as gender 

identity) or a tradition-breaking function (such as breaking the rules of an academic frame). 

Individual attire refers to the expression of the persona through the private and the public levels. 

Personal attire choices are associated with the artist’s individual taste, character and, as in the 

preceding categories, the attitude towards an academic tradition or other social role. 

The third visual dimension of the performance of a persona on stage is setting. It is also 

divided into three categories: atmosphere creation, collaboration and the expression of social 

activism. To create atmosphere, performers choose to use lighting or a performance space that 

enhances the emotion of the interpretation. This dimension communicates the persona through the 

private and the public levels, due to the fact that colours can be used to convey the inner 

understanding of the works and at the same time to express an attitude towards tradition. 

Collaboration is manifested in the musician’s creation of a joint artistic product with 

representatives of the visual arts. One becomes part with the visual installation through which the 

persona is characterised. In this case, the persona is expressed through the private (due to the 

possibility of revealing the inner qualities of the performer through the concert concepts) and 

public (due to the change of the academic format) levels. The expression of social activism is 

observed when the performance space is used for the expression of political, social, etc. public 

opinion (e.g. playing at embassies, charity events, etc.). Here the persona is communicated through 

the public level. 
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This chapter also investigates the digital performance of persona on personal websites and 

social media. Like visuality, this context is often treated as additional means of expressing the 

musician’s activity. However, this artistic project seeks to take into account this space of persona 

expression, which nowadays is increasingly influential and can provide more information about 

the performer. Three categories of digital content are also distinguished, but since they involve 

other visual dimensions (body language, attire and setting), they allow the persona to be 

communicated through all three levels: professional, public and private. The research first analyses 

the representative professional content through which performers express their role as musicians. 

This includes photographs and videos of performances, etc. Next, the entrepreneurial content is 

singled out, which demonstrates other public roles (e.g. teacher, researcher, organiser, vlogger, 

etc.) Private content includes all information about an individual’s character, leisure time, family, 

health, etc. 

The second chapter features case studies based on all the visual and digital dimensions, 

describing the personas of pianists Igor Levit (“social activist”), Alice Sara Ott (“free and modern 

artist”), Gintaras Januševičius (“adventurer”), and Monika Lozinskienė (“entrepreneur”). 

 

3. CREATION AND PERFORMANCE OF THE PERSONA 

 

The third chapter describes the artistic practice of the author of this research work in 

creating and embodying different personas. First of all, it documents the implementation of the 

self-reflection model in the creation of an authentic persona. The latter is identified as an 

introspective, sensitive, melancholic, sincere and contemporary pianist. The research describes 

two projects Waiting and (In)complete, which were carried out during the doctoral studies, where 

an authentic persona was created through means of visual expression. The persona also had digital 

content adapted to it, with a personal webpage and an Instagram profile created specifically for 

this artistic research. It was observed that it is difficult for the performer alone to create the 

communication of a persona, which results in an under-expressive persona image. 

Next, the practice of creating and performing an alternative persona is described. A 

stereotypical template of an extroverted, sexy, sensual love-seeking persona is created. For the 

performance of the template, the artist researcher collaborated with theatre and film actress Ieva 

Labanauskaitė, who helped to shape the conscious body language of the persona, to choose clothes 

that could communicate her characteristics, to adjust the performance setting, and to organise a 

photo shoot capturing the whole image. The process led to one of the most significant conclusions 
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for this research that fictional elements on stage can be particularly useful to feel more at ease, to 

manage anxiety and to express the desired persona. 

This chapter proceeds with the final stage of this artistic research – the creation of a persona 

through the spectator. Two concerts were organised for the focus groups, performing the same 

thirty-minute musical programme. In the first performance it was played by an unrehearsed and 

deliberately uncontrolled persona, while in the second performance it was played by a strategic 

and authentic persona relying on acting principles. After both concerts, interactions with different 

groups of people were held to identify their characterisation of the persona they have observed.  

It was discovered that the conscious authentic persona received more epithets than the 

uncontrolled one, and was characterised by a wider range of descriptors. However, not all of the 

desired meanings worked out. It was also observed that various acting-related physical commands 

helped to better control body language and manage anxiety. The fictional element was missed: 

embodying an authentic persona based on self-reflection caused more anxiety than performing an 

alternative persona. 

The first focus group did not provide suggestions on how the persona could be further 

improved. The second group expressed a desire to see a more positive, more childlike and lighter 

side of the personality in the performances, which they have observed during the discussion. This 

led to the conclusion that it is not always appropriate to use only inner qualities to create a persona: 

the inclusion of a characteristic that is partly fictitious or rarely prevalent in everyday life can have 

a significant benefit. 

 

CONCLUSIONS 

 

The research was carried out in several main stages: 1) the significance of the persona in 

contemporary times was analysed, its structure, identification and creation strategy was clarified; 

2) a classification of the expression of the persona on stage and in the digital space was presented, 

serving as basis for analysis of contemporary performers; 3) the authentic persona of the author of 

the present artistic research was identified and described; 4) a strategy for the expression of the 

authentic persona of the researcher on stage and in digital media was developed and implemented; 

5) an alternative persona of the researcher was developed and performed; 6) two concerts for focus 

groups were produced, where the audience was involved in the process of creating the persona of 

the researcher. The above steps led to the following main conclusions of this artistic research: 
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1. The persona of the performer plays a significant and particularly important role in the field 

of academic music performance. Two main claims proving the importance of the persona 

are distinguished:  

 In creating and identifying their persona, the performer is faced with an intense and 

thorough process of self-discovery, during which the core qualities of the character are 

clarified, along with the artistic vision and the goals that deploy the skills of the 

musician;  

 The personalities of the performers represent the whole field of academic music: 

through their choices, musicians can initiate a change in tradition, represent the 

importance of the latter, and attract new audiences. The persona has the potential to 

exert both positive and negative influence upon the entire image of the academic music 

community.  

2. The persona exhibits a multi-layered character, which in this research is illustrated through 

the model of persona levels: the professional level represents the professional skills, talent; 

the public level – the social identity and roles of the performer; and the private level – the 

inner character traits, physiological and psychological aspects. This model can be applied 

in several ways: 

 In the analysis of other artists. Using the above model, the analysis of the persona 

becomes more structured, revealing the dominant levels. This helps to identify the 

possible intentions of the performers’ personas; 

 For the self-reflection process. The level model provides a clearer structure for self-

analysis. Investigation of the professional level raises questions about one’s own 

abilities and talents, and involves other people who can provide additional insights. 

The public level explores social identity and roles, asking questions about what the 

performer is willing and able to represent though their persona and performed art. 

Delving into the private level reflects on character traits and attributes, as well as the 

opinions of others; 

 For the creation of an alternative persona. By choosing the strategy of playing an 

alternative persona on stage, the reliance on the levels model helps to create a multi-

layered, deep character and to avoid superficial parody; 

 For the performance of the persona. The level model helps to target the appropriate 

means of persona performance on stage and in digital contexts. 

3. The main expressive media for the persona of the academic musician are the stage and 

digital media. This research highlights the importance of the visual elements of persona 
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expression active on stage and the digital context, and identifies the main dimensions of 

persona performance on all three levels: 

 Body language. Technical gestures that reveal the professional and private levels of 

the persona. Social gestures communicating the professional and public levels of the 

persona. Individual gestures expressing the private level of the persona; 

 Stage attire. Formal attire communicating professional and public persona levels. 

Social attire communicating the professional, public and private levels of the persona. 

Individual attire expressing the private and public levels of the persona; 

 Visual media and setting. Atmospheric design, revealing the persona through the 

public and private levels. Collaborations that communicate the persona through the 

public and private levels. Expression of social activism, revealing the persona through 

the public level; 

 Digital content. Representative professional, entrepreneurial and personal content. 

All these categories are mixed – it is possible to communicate the persona through all 

its levels.  

4. In creating and performing authentic and alternative personas, the involvement of others is 

important. This artistic research has shown that self-reflection of the authentic persona 

benefits from collaboration with psychology professionals, career coaches and contacts 

with close people. When creating an alternative persona, it is useful to consult with 

representatives of other performing arts that can contribute to a bolder expression of the 

persona based on non-musical principles. Although at first sight the persona appears as a 

highly individual object, its impact is dependent on the contribution of other people. 

5. Performing a persona on stage and in digital contexts is a complex and variable process. 

Analysis thereof resulted in formulation of the following main insights: 

 Performing a persona on stage and in digital contexts through visual dimensions is an 

unusual task, demanding significant amount of continuous practice. Diverse new 

performance polarities are encountered, which require skills in acting, management, 

and mastery of technology. The expanded range of performance and responsibilities 

requires constant work, practice and attention to continuous ongoing changes; 

 The inclusion of additional conscious levels of persona performance adds stress and 

anxiety to the performance, but does not adversely affect the quality of musical 

performance. More responsibilities also create the environment for greater chances of 

live performance failures, but thinking about additional persona expression distracts 

from perfectionism and anxiety about musical performance; 
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 Performance of an alternative persona reduces stress, increases the potential for 

expression, and improves the quality of the performance. Not identifying the inner self 

with the persona performing the music creates a favourable environment for bolder 

self-expression and experimentation and distracts from the fear of making mistakes, 

as the stage is not occupied by a “true” person; 

 Audience feedback is the cornerstone and most important process of performance and 

further development of the persona. Listeners/viewers/followers who evaluate the 

performance on stage and in digital contexts often create new meanings of persona not 

consciously initiated by the performer. Listening to the audience helps the performer 

to investigate the desirability and economic potential of the persona, assessing which 

qualities have proved to be more or less appealing. This not only compares the 

consciously constructed and the audience’s identified meanings, but also takes into 

account the listener-performer communion in the construction of the musician’s 

persona.  

 

Every performer naturally possesses a public persona, but significant changes can only be 

achieved through conscious and artistic creation and development thereof. This approach 

contributes to a deeper self-knowledge, the creation of new rules for performance and an 

environment for free self-expression. Strategic persona management not only helps the musician 

to balance between marketing and art, but also encourages the development of a much more 

conscious and deeper approach to their personality and creative goals. The dynamic nature of the 

persona adds a particularly important element of play – the musician can become anyone in their 

role of the performer. 

Recommendations for further research. This artistic research has the potential to 

become a source for marketing research, focussed on the marketability of academic music and the 

personal brands of performers in the field. It would be useful to expand the research with an 

audience analysis, highlighting the preferences of the existing typical and potential new audiences 

with regard to the performer’s persona and performance thereof. Such statistics would be valuable 

in understanding people’s consumption habits. This information could potentially help to develop 

persona expression guidelines and performance contexts adapted to the audience. Studies on the 

representation of academic music through performer personas shall also be encouraged in the field 

of marketing, analysing the issues of academic music demand and the ways in which this art form 

could improve its ratings through the personalities representing it. 
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The research also has the potential to be complemented with a deeper investigation of 

alternative ego building and its impact on the performer’s self-expression. Although it has already 

yielded interesting and unpredicted findings, this research could be extended to include audiences 

and their perceptions of different personas. It would also be interesting to take an in-depth look at 

different approaches to character creation and embodiment in the academic music scene based on 

the theatrical tradition. 
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9 priedas 

Pratimo „Paklausk 5 žmonių“ (pagal Bernhardą Kerresą) apklausa 

Koks vienas žodis ar frazė geriausiai mane apibūdina?  

R1: Planuotoja ir tyrėja. 

R2: Jautri. 

R3: Komplikuota. 

R4: Jūra. 

R5: Atkakli ir jautri. 

Koks, tavo nuomone, didžiausias mano nuopelnas? 

R1: M. K. Čiurlionio konkurso laimėjimas ir pasiruošimas jam, mokslo publikacija ir 
muzikos edukacinis leidinys. 

R2: Muzikinės karjeros kelio siekimas. 

R3: Savojo kelio atradimas. 

R4: Labai sunku nuspręsti. Prieš ~ 5 metus turbūt būčiau sakiusi Čiurlionio konkursas, bet 
dabar, sakyčiau, kad nuopelnas yra imtis doktorantūros ir taip rimtai į ją kibti. Taip pat ėjimas į 
terapiją, po kurios dar pergalvoji, kiek naudinga ji buvo, ir savistaba, pagal kurią bandai suprasti, 
kuriame etape ir psichologinėje būsenoje esi. Man atrodo, kad jų labai daug, o jie visi tarsi iš to 
paties gyvo, prasmingo, smalsaus skyrelio skleidžiasi.  

R5: Galbūt Čiurlionio konkursas? 

Ką manyje labiausiai vertini?  

R1: Smalsumą. 

R2: Rūpestingumą, vaikiškumą. 

R3: Nepriklausomybę. 

R4: Ištikimybę, nuoseklumą, kantrybę ir valią. Kartais, kai jau tau atrodo, kad nebegali, 
būna labai stipru į tave žiūrėti, kaip per visas abejones / nuovargį susiimi ir dar nubėgi tuos likusius 
metrus iki finišo. Tuo pačiu, mūsų draugystėje man labai gera jausti tavo nuoširdų įsitraukimą ir 
rūpestį. Visuomet jaučiu, kad tu mano pusėje ir tai suteikia labai daug stiprybės. 

R5: Tai, kad sukuri unikalų ryšį su auditorija, sieki, kad tavo koncertai butų autentiški ir 
prasmingi. Taip pat vertinu tavo nuoširdumą, empatiją, tai, kad pastebi žmones ir sukuri aplink 
save erdvę, kurioje gera būti.  
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