
���
	 ������ 
��

!���� ��� ��������
0G�� ��

�	���� ��	��
��

$@=43AA=@� (<7D3@A7BG =4 �B63<A

�3'', 10-+5+%#- %6-563' +4 # 7'3: %0.1-'9 #/& +/ 40.' 8#:4 %0/�
53#&+%503: '/5+5: 8*+%* %0.$+/'4 +/ # 1#35+%6-#3 8#: 53#&+5+0/#-
'-'.'/54 8+5* #41'%54 0( .0&'3/ %6-563'� � 4536%563#- '-'.' /5
0( �3'', 10-+5+%#- %6-563' 3'('34 50 80.'/<4 -08 7+4+$+-+5:+/ 10-�
+5+%4 #/& 5*'+3 6/&'3�3'13'4'/5#5+0/ +/ #-- 10-+5+%#- '-+5'4�
8*+%* #%%0.1#/+'4 5*' ='26#-+5: 0( 3+)*54 $'58''/ 5*' 4'9'4 >
45+16-#5'&� (03 5*' (+345 5+.' +/ 5*' ���� �0/45+565+0/� �/ (#%5� +/
41+5' 0( %*#/)'4 +/ 5*' -')#- 45#564 0( 80.'/ 5*#5 500, 1-#%'
&63+/) 5*' ;��4 #4 # 3'46-5 0( ('.+/+45 &'.#/&4 #/& 3'(03.+45
10-+5+%4 0( 5*' 1#35: +/ 108'3 �������� 80.'/<4 40%+#-
+/('3+03+5: #/& 10-+5+%#- .#3)+/#-+4#5+0/ #3' 45+-- '7+&'/5� �3'',
40%+'5: '9*+$+54 0/' 0( 5*' -08'45 -'7'-4 0( 80.'/ +/ 104+5+0 /4
0(108'3 #/& +/ 40%+0�'%0/0.+%&'%+4+0/ .#,+/) +/ 5*' � � 8*+ -'
50&#: 5*'3' #3' 0/-: 5*3'' 80.'/ +/ )07'3/.'/5 #/& 5*+35: /+/ '
+/ # 1#3-+#.'/5 0( 5*3'' *6/&3'&� �*+4 .'#)3' 1'3%'/5#)' 0(
80.'/ +/ 1#3-+#.'/5 %0/45+565'4 /'7'35*'-'44 # $+) +.1307' �
.'/5� �5+4#-40 6/&'/+#$-' 5*#55*' 40%+#-%0/&+5+0/4 *#7' )3'#5-:
+.1307'& (03 80.'/ #(5'3 580 #/& # *#-( &'%#&'4 0( 45#5' ('.�
+/+4.� 8*+%* *08'7'3 *#& +.1035#/5 3'1'3%644+0/4 0/ *08
:06/) 80.'/ 1'3%'+7' )'/&'3 +/'26#-+5:�

�  � �� �����$�#!&��� �#�$��� % !� %�� ����� �� ��#����� %



���
	 ������
��

������"

	�
���� �����
��
 /B3 7< =0B/7<7<5 4C:: >=:7B71/: @756BA
������� �@339E=;3< 4=::=E32 C<B7:
���� B63 IB@/27B7=</:JD=B7<5 >/BB3@<
>@7D7:357<5 B63 %756B� /<2 B@/27B7=</:
ABG:3A =4 :/19=@ D3@G :=E :3D3:A 7< /::
=B63@ BG>3A =4 4=@;/: >=:7B71/: >/@�
B717>/B7=<� �D3< B6=C56 B63@3 7A /
:=<5 B@/27B7=< =4 7<4=@;/: >/@B717>/�
B7=< 0G�@339E=;3< 7< </B7=</: :70�
3@/B7=< /<2 23;=1@/B71 AB@C55:3A�
B63 >=:7B71/:AGAB3;LA :/19=47<B3@3AB
/0=CB B63 @3/:7BG =4 53<23@ 27A1@7;�
7</B7=<E3@3@3>/720GE=;3<LAD3@G
:=E :3D3:A=44=@;/:>=:7B71/: /1B7D7BG�
�:B6=C56 >/@BG;3;03@A67>� AB/<2�
7<5 4=@ >C0:71=44713 /<2 3<B3@7<5 B63
>=:7B71/: 3:7B3A E/A C<B7: @313<B:G /:�
;=AB 3F1:CA7D3:G ;/:3 /<2 :357B�
7;7A32 /A AC16� E6/B ;CAB 03
AB@3AA32 7AB6/B7< �@339>=:7B71/:1C:�
BC@3 E=;3<LA >=:7B71/: >@=47:3A D/@G
3<=@;=CA:G �;/G03 ;=@3 A= B6/< 7<
=B63@ �C@=>3/< A=173B73A� 7< /1�
1=@2/<13 E7B6 B63 075 D/@7/B7=< 7<
E=;3<LA >/BB3@<A =4 3D3@G2/G :743�
'63 @75727BG =4 53<23@ @=:3A /<2 B63
27D7A7=< =4 :/0=C@ E7B67< B63 4/;7:G
27443@ A7<13 7< ;=@3 B@/27B7=</: 3<�
D7@=<;3<BA �7�3� 7< @C@/: /@3/A�
E=;3<LA A=17/: 7<43@7=@7BG 7A ;C16
;=@3 >@=<=C<132 /<2 ;C16 :3AA
16/::3<532� E63@3/A =:23@ 1=6=@BA
=4 E=;3<� 0=B6 7< @C@/: /<2 C@0/<
/@3/A� :/@53:G /113>B B637@ :=E3@
A=17/: AB/BCA /A <=@;/:� +=C<53@
E=;3< =< B63 1=<B@/@G� >@=D7<5
B63 E723 2744CA7=< =4 43;7<7AB 723/A
2C@7<5 B63 :/AB 231/23A� ;/AA7D3:G
@3831B B63 :357B7;/1G =4 B637@ A=17/:
7<43@7=@7BG 1=<A723@7<5 7B /A I/ >@=0�
:3; B6/B ;CAB 03 A=:D32J� =@ 3D3<�
B6/B 53<23@ 7<3?C/:7BG 7A <= :=<53@
/< 7AAC3� '6CA� /11=@27<5 B= @3�
A3/@16 2/B/ =4 B63 "/B7=</: �3<B@3
4=@&=17/: %3A3/@16 ��� "79=:/9=>=C�
:=A� !� $/<B3:72=C�!/:=CB/A� �����
*=;3<LA >=:7B71/: 036/D7=C@� �7</:
@3>=@B��B63<A� ���� ,7< �@339.��

E67:3 =<3 =CB =4 B6@33 E=;3< =D3@
�
 /0A=:CB3:G/5@3327<B63 :/B3L�
A
E7B6 B63 723/ B6/B I>=:7B71A ;CAB 03
;3<LA>@3@=5/B7D3J� :3AAB6/< �� =4
G=C<5 E=;3< ������� A6/@32 63@
>=7<B =4 D73E� '=2/G� /4B3@ BE=
231/23A =4 53<23@ >=:7173A 7<A>7@32
0G B63 �(� B63 @3A>31B7D3 >3@13<B�
/53A >@3A3<B / A;/::3@ 27D3@53<13�
031/CA3 4/@ 43E3@ =:23@ E=;3< /1�
13>B E=;3<LA >=:7B71/: 3F1:CA7=<�
�=E3D3@� E6/B A33;A B= 03 / <=D�
3:BG 7< �@339 >=:7B71/: 1C:BC@3 7A B63
5@=E7<5 1=<D71B7=< =4 B63 G=C<5
B6/B 53<23@ 7A <= :=<53@ /< 7AAC3�
�&33 !� $/<B3:72=C�!/:=CB/A� !�
�/93>/97� �

�� $3@13>B7=<A =4
53<23@ 7<3?C/:7BG�$GB6/5=@/A ��
*=@97<5 $/>3@�  /0=@/B=@G =4 �@339
$=:7B71A� �3>/@B;3<B =4 $=:7B71/:
&173<13 /<2 $C0:71 �2;7<7AB@/B7=<�
(<7D3@A7BG =4 �B63<A,7< �@339.��

'63 7;>=@B/<B A=17/: 16/<53A B6/B
B==9>:/137<B63>/AB231/23A �AC16
/A B63 27;7<CB7=< =4 B63 /5@/@7/<
>=>C:/B7=< /<2 B63 >3@13<B/53 =47:�
:7B3@/1G� B63 23D3:=>;3<B 7<
E=;3<LA 3;>:=G;3<B 7< B63 E/53
A31B=@ /<2 / B3<23<1GB=E/@2A/ 23�
1:7<3 7< 53<23@ =11C>/B7=</: A35@3�
5/B7=<� /A E3:: /A 16/<53A 7< B63
@75727BG =4 53<23@ @=:3A /<2 B63 274�
4CA7=< =4 / >@=�53<23@ 3?C/:7BG 27A�
1=C@A3� 6/2 /< 7;>/1B3A>317/::G=<
G=C<5 E=;3<LA>=:7B71/:>3@13>B7=<�
�< 4/1B� /53 >@3A3<BA 7BA3:4 /A /
D/@7/0:3 =4 >/@B71C:/@ 7;>=@B/<13 7<
�@339>=:7B71/:1C:BC@3�E63@3B63274�
43@3<13A 7< B63 :3D3: =4 >=:7B71/:
>/@B717>/B7=< 7< B63 A/;3 /53 5@=C>
/11=@27<5 B= 53<23@� 1/< 03 A;/::3@
B6/< 7< 27443@3<B /53 5@=C>A =4 B63
A/;3 53<23@� B63@3 7A / 07553@ A7;�
7:/@7BG 03BE33< G=C<5 E=;3< /<2
;3< ������� B6/< 03BE33< G=C<5
/<2 =:2 E=;3< ��
��� 7< B63 4@3�
?C3<1G =4 @3/27<5 =4 B63 >@3AA
������ /<2 ���
� =4G=C<5 E=;3<



���
	 ������ 
��

�
��	 �	� �
��
���

/<2 ;3< 231:/@3 4@3?C3<B @3/27<5
=4 <3EA>/>3@A /5/7<AB 
���� /<2
����� 4=@ B63 =:2�� 7< B63 4@3?C3<1G
=4 3F16/<57<5 >=:7B71/: =>7<7=<A
�
���� /<2 ����� =4G=C<5 E=;3<
/<2 ;3< 231:/@3 4@3?C3<B3F16/<53
=4 >=:7B71/: =>7<7=<A /5/7<AB �
���
/<2 ����� 4=@ B63 =:2�� 7< B63 /0�
A=:CB3 :/19 =4 >=:7B71/: 7<B3@3AB
������ /<2 ����� =4G=C<5 E=;3<
/<2 ;3< /5/7<AB 
���� /<2 �����
4=@ B63 =:2�� 7< B63 4@3?C3<1G =4 >/@�
B717>/B7=< 7< 3:31B=@/: 1/;>/75<A
������ /<2 ����� =4G=C<5 E=;3<
/<2 ;3< 231:/@3 4@3?C3<B 7;>:71/�
B7=< 7< 1/;>/75<A /5/7<AB ����
/<2 �
��� 4=@ B63 =:2�� '63 A/;3
B3<23<1G 7A <=B/0:3 1=<13@<7<5 B63
723=:=571/:=@73<B/B7=< =4B63G=C<5�
A7<13 7B/>>3/@AB6/B7< B63 :/B3 �
LA�
7B 7A G=C<5 E=;3< B6/B 1=<AB7BCB3
B63 A=17/: 5@=C> >=A7B7=<32 ;=@3 7<
4/D=C@ =4 B63  34B� ����� =4 G=C<5
E=;3< /<2 

��� =4 G=C<5 ;3<
231:/@3 03:=<57<5 @/B63@ B= B63
 34B� /5/7<AB ��� /<2 ����� 4=@ B63
=:2� �!� $/<B3:72=C�!/:=CB/A� �����
*=;3< /<2 >=:7B71A��B63<A� �CB3<�
03@5 ,7< �@339.�� '63 /0=D3 2/B/ @3�
43@ B= B63 :/B3 L�
A� %313<B 1=;>/�
@/0:3 2/B/ B6/B 6/D3 <=B G3B 033<
AC447173<B:G ABC2732� A6=E A;/::
0CB <=B/0:3 16/<53A� 13<B@32
/@=C<2 / 53<3@/:7H32 27AB/<17<5 =4
17B7H3<A4@=; B63 /@3/ =4>=:7B71A/<2
/ 5@=E7<5 231@3/A3 7< G=C<5
E=;3<LA 23;/<2A 4=@ 53<23@
3?C/:7BG� 0/A32 =< B63 723/ B6/B B63
AB/B3� 0G 7BA3:4� B/93A 1/@3 >@=5@3A�
A7D3:G =4 B63 7AAC3� /< 7AAC3 B6/B 7A
5=7<5 B= 03 A=:D32 A==<� 74 7B 7A <=B
/:@3/2G / >@=0:3; =4 B63 >/AB�

�< A>7B3 =4 B63 /0=D3 B@3<2A 7< B63
>=:7B71/:=CB:==9=4G=C<53@ E=;3<�
7B 7A 3D723<B B6/B �@339 E=;3< 7<
53<3@/: 1=<B7<C3 B= >/@B717>/B3 :3AA
7< B63 4=@;/: >=:7B71/: >@=13AA� 3F�
>@3AA:=E3@:3D3:A=4>=:7B71/:7<B3@3AB

/<2 3F>31B :3AA 4@=; B63 >=:7B71/:
AGAB3;� E6716 7A =0D7=CA:G :3AA 7<�
1:7<32 B= 57D3 D=713 B= B637@ 3F>3@7�
3<13 /<2 B637@ >3@A>31B7D3A� !=@3
A= 4=@ =:23@ /<2 :3AA 32C1/B32
E=;3<� E6=A3 A=17/: 7<43@7=@7BG
B@/<A:/B3A7BA3:47<B==0D7=CA>=:7B71/:
7<3?C/:7BG� 7< A>7B3 =4 4=@;/: 17B7H3<�
A67> E6716 B63G5/7<32 =<:G474BG47D3
G3/@A /5=� �B 7A 7< 4/1B <=B/0:3 B6/B
B63 3:31B=@/B3 7< �@3313 AB7:: 1=;�
>@7A3A D=B3@A B6/B 6/D3 6/2 B63
C<7?C3 3F>3@73<13 =4 037<5 /2C:BA
E7B6=CB >=:7B71/: @756BA� *=;3<
=D3@ �
�

'63 L�
A E3@3� >/@B71C:/@:G 4=@
E=;3<� / 231/23 =4 5@3/B 7;>=@�
B/<13� '63 2G</;71 >@3A3<13 =4
B63 43;7<7AB ;=D3;3<B� A7<13 B63
A31=<2 6/:4 =4 B63 K�
A� /<2 B63 A=�
17/:7AB >/@BGLA �$�&#�� �7< 5=D3@<�
;3<B A7<13 ����� E7A6 0=B6 B=
I;=23@<7A3J B63 1=C<B@G 7< =@23@ B=
6/@;=<7A3 7BA 1=3F7AB3<13 E7B6
=B63@ ��� ;3;03@A� /<2 7BA E7A6 B=
/>>3/: B= I<=<�>@7D7:3532J ;3;�
03@A =4 B63 3:31B=@/B3� 0@=C56B 7;�
>=@B/<B :35/: ;3/AC@3A B=E/@2A
53<23@ 3?C/:7BG� ;3/AC@3A @343@@7<5
B= 4/;7:G :/E� 27D=@13� /0=@B7=<�

�!#� ���!'�  ��
�� �$%�# !� 	!#��� �����#$



���
	 ���������

������"

3;>:=G;3<B 27A1@7;7</B7=<� /:=<5
E7B6 ;3/AC@3A AB7>C:/B7<5 4/17:7B73A
4=@ 3;>:=G33A E7B6 4/;7:G @3A>=<�
A707:7B73A� /<2 B63 @/B7471/B7=< =4 B63
7<B3@</B7=</: 1=<D3<B7=< 4=@ B63
/0=:7B7=< =4 3D3@G 97<2 =4 27A1@7;7�
</B7=< /5/7<AB E=;3< �����*��
�:B6=C56 7<1/>/0:3 =4 /0=:7A67<5
E=;3<LA 233> @==B32 A=17/: 7<43@7�
=@7BG� B63A3 ;3/AC@3A� /A E3:: /A
E3:4/@3 >@=D7A7=<A B63< 7<AB7BCB32�
=443@32 A=:CB7=<A B= A>317471 >@=0�
:3;A� �CB ;/7<:G� B63G :357B7;7A32
4=@ B63 47@AB B7;3 7< �@339 >=:7B71/:
1C:BC@3� B63 D7A7=< =4 / A=173BG <=B
0/A32 =< 0@CB/: 53<23@ 27A1@7;7</�
B7=< /<2 >@=;=B32 53<23@ I3?C/:�
7BGJ B= B63 :3D3:=4 / E723:G /113>B32
D/:C3� '63 4/1B B6/B 7AAC3A 1=<13@<�
7<5E=;3<E3@3<= :=<53@B=B/::G3F�
1:C232 4@=; B63 >=:7B71/: /53<2/
6/2 7;>=@B/<B/<2 :/AB7<5 34431BA=<
E=;3<LA >=:7B71/: /BB7BC23A /<2
>/BB3@<A =4 036/D7=C@� =4 E6716 B63
;=AB 7<B3@3AB7<5 4=@ $�&#� E/A
B6/BE=;3<53<3@=CA:GI@3>/72JB63
/BB3<B7=< B63G @3137D32 0G D=B7<5
;/AA7D3:G 7< 7BLA 4/D=C@ /B B63 ����
53<3@/: 3:31B7=<A� '6CA / I53<23@
5/>J E/A 1@3/B32 4=@ B63 47@AB B7;3
7< �@339 3:31B=@/: 67AB=@G�

������
�



 ���

	 ������
�
'63 1=<D3@53<13 7< B63 :3D3:A /<2
>/BB3@<A=4>/@B717>/B7=<<=B32/0=D3
03BE33< E=;3< /<2 ;3< =4 B63
G=C<53@53<3@/B7=<7A/:A= />>/@3<B
/A / B3<23<1G7< B63D=B7<5 >/BB3@<A
/11=@27<5B=53<23@�'634@/5;3<B32�
A=;3B7;3AC<=44717/: /<2<=B/:E/GA
1=;>/@/0:3 2/B/� 1=<13@<7<5 B63
3D=:CB7=< =4E=;3<LAD=B3� 7<271/B3
B6/B7<�����E63<E=;3<>/@B717>/B�
32 4=@ B63 47@ABB7;3 7< B63 3:31B=@/B3
4=@ 53<3@/:>/@:7/;3<B/@G3:31B7=<A�
B63 53<23@ 27D3@53<13 7< 4/D=C@ =4
B63 ;/7<>/@BG=4B63%756B��%��E/A
7< �B63<A ��
�� >=7<BA 4=@ E=;3<

������ /5/7<AB �
��� 4=@ ;3<� /1�
1=@27<5 B= �� "71=:/1=:=C:=A�$/@B73A
/<2 �:31B7=<A7< �@3313� ����������
�B63<A� "/B7=</: �3<B@3=4&=17/:%3�
A3/@16� ���� >� ��� ,7< �@339. #B63@
2/B/ 7< B67A A31B7=< 23@7D3 4@=; 1/:�
1C:/B7=<A =4B63 /CB6=@ 0/A32 =< =4�
4717/: 2/B/�� '67A 27A>/@7BG 7A <=B32
E67:3 /< 7;>=@B/<B 7<1@3/A3 =4 B63
 34B 7A A/<1B7=<32 /B B63 ���� 3:31�
B7=<�E7B6E=;3<D=B7<57< �B63<A/B
�
���� /5/7<AB �
��� 4=@ ;3< 7<
4/D=C@=4/ I�3;=1@/B71(<7=<J=4B63
 34BE7B613<B@7AB>/@B73A� �B7A3D723<B
B6/BE=;3<:/@53:G1=<B@70CB32B=B63
4/D=C@/0:3@3AC:BA=4B63%756B�@3>/G�
7<5 B637@ 2C3AB= B63 >/@BG B6/B 5/D3
B63; >=:7B71/:@756BA� '63 53<23@ 27�
D3@53<13 7< B63 >3@13<B/53 =4 B63
D=B3 4=@ B63 %756B E/A A;/::3@ 7<
�B63<A 7< B63 <3FB ������ >/@:7/�
;3<B/@G 3:31B7=<A ����� >=7<BA 4=@
E=;3<�� /A E3:: /A 4=@ B63  34B ���
>=7<BA4=@;3<��E67:32C@7<5B63A7F�
B73A� 7< C@0/< /@3/A� / AB3/2G 23�
1@3/A37A<=B327<B6353<23@27A>/@�
7B73A 7< B63 D=B3 4=@ B63 %756B� 
��
>=7<BA 7< ����� 
�� 7< ���
 /<2 ���
7< ����� /:E/GA7< 4/D=C@ =4E=;3<�
'63A3B6@3353<3@/:3:31B7=<A;/@932
=< B63 </B7=</: :3D3: 7<A75<7471/<B
53<23@27D3@53<137<B63D=B34=@B63
�3<B@3� /<2 /A 4/@ /A B63 BE= >=:3A
=4 B63 /F7A /@3 1=<13@<32� / 27D3@�
53<13 :=E3@ =@ 3?C/: B= ��� >=7<BA�

*63< B63 �@3393:31B=@/B3 7A 1/::32
/5/7< B= B63 >=::A B3< G3/@A :/B3@ 7<
/ 1=;>:3B3:G 27443@3<B 1:7;/B3 /4B3@
/A3D3<G3/@271B/B=@A67>�B6353<23@
27A>/@7BG 7< D=B7<5 @3/>>3/@A /1�
13<BC/B32� �B B63 ���� /<2 ����
3:31B7=<A� E63< B63 16/@7A;/B71
>3@A=</:7BG =4 B63 :3/23@ =4 B63
%756B ��� �/@/;/<:7A� A31C@32 3:31�
B=@/:D71B=@G�B63A>31747127AB@70CB7=<
=4B63D=B30G53<23@D3@74732B633F�
7AB3<13=4/1=<D3<B7=</:53<23@27A�
>/@7BG7<67A4/D=C@=4/0=CB�>=7<BA�



���
	 ������ ���

�
��	 �	� �
��
���

�< ���� B63 53<23@ 27D3@53<13 7<
4/D=C@ =4 "3E �3;=1@/1G 7< B63
/@3/ =4 �B63<A E3<B C> B= ����
>=7<BA4=@E=;3< /<2 /BB63</B7=</:
:3D3:C>B= ���� >=7<BA�E67:37< ����
B63 @3:/B7D3 475C@3A @7A3 /B ���� /<2
����� �< 7;>=@B/<B /A>31B =4 B63A3
BE= 3:31B7=<A =4 B63 K�
A� 0=B6 E=<
0GB63 "���� E/AB63 @/>72 5@=EB6 =4
$�&#�B6/B /:;=AB2=C0:32 7BAD=B3
7< B6@33 G3/@A� *=;3< D=B32 0=B6
B7;3A / :7BB:3 :3AAB6/< ;3< 7< 4/D=C@
=4 $�&#�� ����
 >=7<BA 7< ���� /<2 �

�� >=7<BA 7< ���� 7< B63 /@3/ =4
�B63<A�� A=;3B67<5 B6/BB63GE=C:2
I@31B74GJ :3AA B6/< / 231/23 :/B3@�

'63 K�
A ;/@9 / <3E 27;7<CB7=< 7<
B63 53<23@ 27A>/@7BG =4 B63 D=B3� 7<
���� E=;3< D=B3 /B 
�� >=7<BA
;=@3B6/< ;3<7<4/D=C@ =4B63%756B
7< C@0/< /@3/A� /<2 =<:G /B ��� >=7<B
7< B63 ���� 3:31B7=<A� �CB� /:B6=C56
B63 ���� 3:31B7=< E/A / BC@<7<5
>=7<B 7< �@339>=:7B71/: 67AB=@G >CB�
B7<5 /< 3<2 B= 231/23A =4 /:;=AB
1=<B7<C=CA 5=D3@<;3<B 0G B63
%756B� E6/B 7A ;=AB 7;>=@B/<B 4@=;
B63 >=7<B =4 D73E =4 53<23@ 27A>/@�
7B73A E/A B63 ���� 3:31B7=<� '63<
E=;3< D=B32 4=@ B63 47@AB B7;3 ;=@3
B6/< ;3< 7< 4/D=C@ =4 / >/@BG B6/B
272 <=B03:=<5 B= B63 %756B� 1:/7;7<5
B= 03 A=17/:7AB� $�&#�� �< 4/1B
E=;3< 53<3@=CA:G@3>/72 B63 /BB3<�
B7=< B63G @3137D32 4@=; $�&#��
E6716 6/2 7<1=@>=@/B32 I53<23@
3?C/:7BGJ 7< 7BA >@=5@/; =4 @34=@;A
E/<B7<5B= />>3/:B=G3B/<=B63@1/B�
35=@G =4 I<=< >@7D7:3532J �@339A� �B
7A 7<B3@3AB7<5 B= <=B3 B6/B B67A I53<�
23@ 5/>J />>3/@32 7< 4/D=C@ =4 $��
&#� 7< /:: /@3/A� C@0/< ����� >=7<B
4=@ E=;3<�� A3;7�C@0/< ����
� /<2
@C@/: ��
��� 7< /11=@2/<13 E7B6 $��
&#�LA >=:71G �63:>32 0G ���� B63
E=;3<LA=@5/<7A/B7=<B6/B7B6/21@3�
/B32�� =4 /22@3AA7<57BA3:4B=E=;3<
=4 /:: A=17/: 3<D7@=<;3<BA� '6CA

E67:3 $�&#� 5/7<32 >=E3@ 7< ����
E7B6 ;=@3 ;3<LA D=B3A ������
/5/7<AB ����� 4=@ E=;3<�� 7< ����
E63<7B6/2 :=AB���>=7<BA=47BA3:31�
B=@/: 4=@13� :==A7<5 ;C16 :3AA 7<
E=;3<LAD=B3A1=<B@70CB32B=7BA@3�
B/7<7<5 >=E3@� ����� =4 ;3< ������
/<2 ����� =4 E=;3< ������ D=B32 7<
7BA 4/D=C@ 2C@7<5 274471C:B 31=<=;71
B7;3A� /<2 E67:3 B63 1/;>/75< E/A
>=:/@7A32 /0=CB B63 7AAC3 =4 B63
3:31B7=<=4/<3E>@3A723<B=4B63%3�
>C0:71� $�&#�LA >=:71G =4 53<23@
I3?C/:7BGJ �E6716 1/< 03 23A1@7032
/A/>=7<B=47<B3@A31B7=<03BE33<7BA
;=23@<7A7<5 /<2 7BA >=>C:7AB 27A�
1=C@A3� 6/2 13@B/7<:G A31C@32 03<�
347BA7<B3@;A=4D=B3A� �:A=B63 ����
3:31B7=< ;/@932 /<=B63@ �AG;0=:71�
<=D3:BG� �=@ B63 47@AB B7;3 7< �@339
3:31B=@/:67AB=@GB63D=B37<4/D=C@=4
B63%756B;/@932<=@3/:53<23@D/@7�
/B7=<� �
��� =4 ;3< /<2 �
��� =4
E=;3< D=B32 7< ���� 4=@ "���

�@=; �C<3 ���� B= �>@7: ���
 B6@33
53<3@/: 3:31B7=<A B==9>:/13 7< / 1:7�
;/B3 =4 C<3/A7<3AA� �4B3@ 3756B
G3/@A 7< 5=D3@<;3<B $�&#� 6/2 B=
4/13 3:31B7=<A7< / 16/<57<5 7<B3@</�

��#��%%� ��  ��!&�
�� �$%�# !� 
�%�! �� ��&��%�! 

� � ������!&$ �����#$



���
	 ��������	

������"

B7=</: /B;=A>63@3� 0CB /:A=� 7< B63
;722:3 =47<B3@</:>=:7B71/:1@7A7A/<2
7<B3<A3 >=:/@7A/B7=<� �< /:: B6@33
3:31B7=<A $�&#� 5/7<32 A:756B:G
;=@3 E=;3<LA D=B3A B6/< ;3<LA�
>@=D7<5 B63 AB/07:7BG =4 B63 53<23@
5/>7< �@339>=:7B71/:1C:BC@3�*7<<3@
=@ :==A3@� $�&#� A33;32 B= 03
/0:3 B= 1=C<B �A:756B:G� ;=@3 =<
E=;3<LA AC>>=@B� 
���� /5/7<AB

���� 4=@ ;3< 7< �C<3 ����� �
���
/5/7<AB 
���� 7< "=D3;03@ =4 B63
A/;3 G3/@� 
���� /5/7<AB 
���� 7<
�>@7: ���
� �D723<B:G� B63 27443@3<13
7A;7<7;/:� 0CB7BA7;>=@B/<13 7A<=B�
A7<13 7B A33;A B= 6/D3 031=;3 /
<3E 1=<AB/<B43/BC@3 7< �@339>=:7B�
71/: 1C:BC@3� >@3A3<B 03G=<2 B63
���� 1=<8C<1BC@3� *3 ;CAB /22
B6/B 2C@7<5 B63 A/;3 B6@33 3:31�
B7=<A� E=;3<D=B32 /:A= A:756B:G �7<�
A75<7471/<B:G 7< 4/1B� ;=@3 B6/< ;3<
��
��� �
�� /<2 �
�� >=7<B� 7< 4/D=C@
=4 "��� �B63 ;/7< >/@BG =4B63 %756B��

*6/B 7A 7;>=@B/<B B= C<23@:7<3 =<
B63 0/A7A =4 B63 27;7<7A67<5 53<23@
27D3@53<137<D=B7<57AB6/B74E=;3<
/<2 ;3< 27443@ =< B63 :3D3: =4 /BB7�
BC23A /<2 >3@13>B7=<A 1=<13@<7<5
B63 D=B3 �/<2 B63G 2=� A7<13 7�3� 7<
=:23@ 1=6=@BA ����� =4 E=;3<
/5/7<AB �
� =4 ;3< B6=C56B 7< B63
:/B3 �
AB6/BB637@D=B3 1/< 7<4:C3<13
B63 A=:CB7=< =4 3D3@G2/G >@=0:3;A�
/ 27443@3<13 B6/B B3<2A 6=E3D3@ B=
27;7<7A6� A7<13 B63 �

� 2/B/ A6=E
/5/7< ����� 4=@ E=;3< 0CB �����
4=@ ;3<�� B67A 27443@3<13 2=3A <=B
;/B3@7/:7A37<B637@D=B7<5036/D7=C@�
�< B63 #1B=03@ ���
 53<3@/:3:31B7=<
B63 27A>/@7BG=4E=;3<LA /<2 ;3<LA
D=B3 E/A 4=@ /:: >/@B73A�  34B /<2
%756B� A;/::3@ =@ 3?C/: B= �� $�&#�
037<5 B63 =<:G 3F13>B7=< E7B6 ���

>=7<B 4=@ E=;3< ������ 4=@ ;3<
/5/7<AB ����� 4=@ E=;3<�� �B B63
&3>B3;03@ ���� 3:31B7=<� B63 @3:3�
D/<B �7<D3@A3� 27A>/@7BG E/A 3D3<

07553@ �
���� =4 ;3< /<2 ����� =4
E=;3< D=B32 7< 4/D=C@ =4 $�&#���
E67:3 53<23@ E/A >@/1B71/::G 7@@3:3�
D/<B 4=@ B63 D=B3 7< 4/D=C@ =4 B63
%756B� 
���� /<2 
�� =4 ;3< /<2
E=;3< AC>>=@B32 "���� /A E3:: /A

� /<2 ���� @3A>31B7D3:G�D=B32 4=@
$# �"� ������ 3FB@/1B32 4@=; $��
&#�� =0B/7<32 ���� /<2 ����� '63
53<23@ 27A>/@7BG =4 B63 D=B3 4=@ B63
 34BE/AB@/27B7=</:� /A4/@/AB63 ���
E/A 1=<13@<32 ����� =4 ;3< /<2
����=4 E=;3< D=B32 7< 7BA 4/D=C@��
E67:3 >@3A3<B7<5 /< 7<B3@3AB7<5 <=D�
3:BG 4=@ &G</A>7A;=A� 1=C<B7<5 7<
B63 3:31B=@/B3 7< 7BA4/D=C@ ���� /<2
���� @3A>31B7D3:G =4 ;3< /<2
E=;3<� '63 53<23@ 5/> B6/B E3
;/G 23B31B B6@=C56 B63 3:31B=@/:
2/B/ 7A ;=@3 B6/< 1=<47@;32 74 E3
B/93 7<B= /11=C<B B63 D/@7/0:3 =4
/53� #< B63 0/A7A =4 3F7B >=:: 2/B/
�!35/	��)�� #>7<7=<� E7B6 B63
A173<B7471 27@31B7=< =4 �� "71=:/�
1=>=C:=A�� 7< B63 ���
� /53 5@=C>
B63@3 7A / 27A>/@7BG =4 ����� >=7<B 7<
4/D=C@ =4 ;3< D=B7<5 4=@ / >/@BG 03�
:=<57<5 B= B63 %756B� E67:3 E=;3<
=4 B63 A/;3 /53 5@=C> >@3A3<B ��
>=7<BA 7< B63 D=B3 4=@ B63  34B� '63
�


 53<3@/:3:31B7=<1=<47@;32B63
/0=D3 B@3<2� A7<13 ����� =4 ;3<
/<2 ���
� =4 E=;3< D=B32 4=@ $��
&#� ������ E67:3 4=@ B63 "��� D=B32
��� /<2 ����� @3A>31B7D3:G� ���
=0B/7<32 ��
� /<2 ���� =4 ;3<LA
/<2 E=;3<LA D=B3 /<2 &G</A>7A�
;=A 
�
� /<2 
��� 1=<47@;7<5
B63 B3<23<1G <=B32 7< ����� �=@ B63
�

� 3:31B7=<A B63 =<:G @3AC:BA
/D/7:/0:3 0G53<23@ /@3 B6=A3 =43F7B
>=::A� 031/CA3 B63 3:31B=@/:0C@3/CA
E3@3 4=@ B63 47@AB B7;3 <=B 27443@3<�
B7/B32 /11=@27<5 B= 53<23@� �BA33;A
B6/B B63 53<3@/: B@3<2 7A =<13 ;=@3
1=<47@;32� E67:3 B63 53<23@ 5/> 7<
4/D=C@ =4 $�&#� />>3/@A 3D3< 075�
53@� /11=@27<5 B= +>A=A�#>7<7=<�

�� =4 ;3< /<2 ����� =4 E=;3<



���
	 ������ ��


�
��	 �	� �
��
���

6/D3 231:/@32 B6/B B63G 6/2 D=B32
7< 4/D=C@ =4 $�&#� /B B63 �

�
3:31B7=<� /5/7<AB ����� /<2 �����
@3A>31B7D3:G 7< 4/D=C@ =4 "���

����
 �
� ����
��
�:B6=C56E=;3<2=<=BA6=E07553@
/0AB3<B7=< B6/< ;3<� B63G /@3 :3AA
1=<D7<132=4B637;>=@B/<13=4B637@
D=B34=@B63@3A=:CB7=<=43D3@G2/G:743
>@=0:3;A /<2 ;C16 :3AA7<B3@3AB32
7< >/@B73A /<2 B63 >/@BG AGAB3;� �4
�����=4;3<231:/@327<B63:/B3 �
A
B=03 ;3;03@A=4/>/@BG�=<:G����
=4 E=;3< 6/2 B63 A/;3 1=;;7B�
;3<B� �&7<13 ;3;03@A67> 1/@2A 2=
<=B 3F7AB� B63 @3:/B7D3 231:/@/B7=< 7A
;=@3 7<271/B7D3 =4 / A3<B7;3<B/: /B�
B/16;3<B B= / >/@BG B6/< /<GB67<5
3:A3�� �=E3D3@� B63@3 A33;AB= 03 /
5@=E7<553<23@1=<D3@53<137<D73EA
1=<13@<7<5 B63 7;>=@B/<13 =4 B63
D=B3/<2B63>/@BGAGAB3;�16/@/1B3@�
7H32 0G / 53<3@/:7H32 B3<23<1G =4
;=@327AB/<13� �4�4=@3F/;>:37<����
����� =4 E=;3< /<2 ���
� =4
E=;3< 03:73D32 7< B63 7;>=@B/<13
=4D=B7<54=@B63A=:CB7=<=4>@=0:3;A�
B63 >3@13<B/53 6/D3 0=B6 27;7<�
7A632 7< �

� B= ����� /<2 ������
�C@B63@;=@3B63@37A/E72327443@3<�
B7/B7=< /11=@27<5 B63 C@0/<	@C@/:
27D723� '=2/G E=;3< @3>@3A3<B
/@=C<2 

� =4 B63 ;3;03@A =4 $��
&#� 7< 075 17B73A� E67:3 B63 @3:/B7D3
>3@13<B/53 4=@ @C@/: /@3/A ;CAB 03
?C7B3 A;/::3@� "3D3@B63:3AA 

� 7A
B63>3@13<B/53B/@53B320G$�&#�/A
/ ?C=B/ B= 7BA:357A:/B7D3 =@5/<A� �1�
1=@27<5 B= $�&#�LA �

� 2/B/� ���
=4B63 ;3;03@A=4B63 �3<B@/: �=;�
;7BB33 /@3 E=;3< /<2 
�� =4 B63
;3;03@A =4 B63 �F31CB7D3 �C@3/C�
�=E3D3@� $�&#� :7ABA 4=@ B63 �

�
53<3@/: 3:31B7=<A 1=;>@7A32 =<:G
���=4E=;3<1/<272/B3A�E6716@3�
AC:B32 B= ��� =4 7BA @3>@3A3<B/B7D3A
7< $/@:7/;3<B B= 03 E=;3<�

'63 A7BC/B7=< 7A E=@A3 7< "3E
�3;=1@/1G� B63 ;/7< >/@BG =4 B63
%756B�A7<13B63@3/@3 �
�E=;3<7<
B63 �3<B@/: �=;;7BB33� /<2 ��� 7<
7BA $=:7B71/: �=C<17:� �< B63 23>/@B�
;3<B/: �=;;7BB33AE=;3< /;=C<B
B= ;=@3 B6/< �
� 4=::=E7<5 B63
/>>:71/B7=< =4 / ?C=B/ 2317232 7<
���� /4B3@ B63 23;/<2 =4B63&31@3�
B/@7/B 4=@ *=;3< /<2 AB7>C:/B32 7<
B63 >/@BG 16/@B3@ A7<13 B63<� �A 4/@
/A B63 !/@16 ���� �=<5@3AA 7A 1=<�
13@<32� B63 >@3AA;3<B7=<32 / 53<�
23@ 1=;>=A7B7=< =4B63 >/@B717>/<BA�
/;=C<B7<5 B= 
�
� ;3< /<2 ���
E=;3<� ������ /5/7<AB �
����
@3A>31B7D3:G� �=@ B63 �

� 53<3@/:
3:31B7=<A "��� :7ABA 1=;>@7A32 =<:G
���=4E=;3<1/<272/B3A�E6716@3�
AC:B32 7< �
� =4 7BA @3>@3A3<B/B7D3A
7< $/@:7/;3<B B= 03 E=;3< !$A�

&G</A>7A;=A� �=/:7B7=< =4 B63  34B�
A33;A :3AA IE=;/< C<4@73<2:GJ
B6/< /<G =B63@ �@339>/@BG� �BA �3<�
B@/: �=;;7BB33 1=;>@7A3A 
�
E=;3< 7< / B=B/: =4 ��� ;3;03@A� /
>3@13<B/53 �
������ E6716 @34:31BA
B63 53<23@ 1=;>=A7B7=< =4B63 >/@BG
;3;03@A67>� '67A /</:=5=CA ?C=B/
7A />>:732 B= /:: :357A:/B7D3 =@5/<A�

	� � ��������%#����� �� �$%�# !� �!&#�$�



���
	 ���������

������"

0CB <=B B= 3F31CB7D3 =<3A� '6CA 7<
B63 1/A3 =4 B63 $=:7B71/:&31@3B/@7/B�
=CB =4 �� ;3;03@A =<:G � /@3
E=;3< ��������

���� B63 �=;;C<7AB$/@BG=4�@3313�
/1BC/::GB63=<:G>/@BGE7B6 /E=;/<
/B 7BA 63/2� A33;A B= 7<1:C23
E=;3< /B ��� =47BAB=B/: ;3;03@A�
E7B6 ��� E=;3< 7< B63 �3<B@/:
�=;;7BB33� ��� 7< B63 &31@3B/@7/B
=4 B63 �3<B@/: �=;;7BB33� ��� =4
B63 63/2A =4 B63 �� 23>/@B;3<BA =4
B63 ��� 0CB =<:G ��� 7< B63 $=:7B71/:
�C@3/C� �B A33;A B6/B B63 >/@BG 272
/>>:G/ ?C=B/ 4=@ E=;3< 7< 2317A7=<
;/97<5 =@5/<A 03BE33< ���
 /<2
����� 0CB /B B63 ���� �=<5@3AA 7B
E/A2317232 B6/B IB63 34431B7D3<3AA
=4 AC16 /< /2;7<7AB@/B7D3 ;3/AC@3
E/A @/B63@ A;/::J�

�:B6=C56 B63@3 7A <= >/@B71C:/@:G
IE=;/< 4@73<2:GJ >/@BG7< B63 �@339
>=:7B71/: AGAB3;� 7B 7A 7<B3@3AB7<5 B=
<=B3 B6/B 7< B63 A>@7<5 =4 ���� BE=
E=;3< E3@3 3:31B32 /A >/@BG :3/2�
3@A�4=@B6347@ABB7;37< �@339>=:7B71/:
67AB=@G� 0=B6 0G >/@B73A =4 B63  34B�
���� B63 �=;;C<7AB$/@BG=4 �@3313
/<2 &G</A>7A;=A� �=/:7B7=< =4 B63
 34B� �4 B67A <=D3:BG A33;32 B= 16/:�
:3<53 B63 B@/27B7=</: >/B@7/@16/:
16/@/1B3@ =4 B63 >/@BG AGAB3;� B63

E/G7< E6716 B63 47@ABE=;/<&31@3�
B/@G �3<3@/:=4B63 �=;;C<7AB$/@BG
=4�@3313E/A@3137D320GB63>@3AA�
7<@343@3<13B=1=;;3<BA=<63@/>�
>3/@/<13� >@=D32 B63 >@=4=C<2 A3F�
7A; E7B6 E6716 E=;3< >=:7B717/<A
/@3 8C2532 /<2 3D/:C/B32�

����
 

 ����
� ���
��
�4D=B7<5>/BB3@<A/@3<=BA75<7471/<B:G
27443@3<B7/B32 /11=@27<5 B= 53<23@�
=< B63 1=<B@/@G� �@339>=:7B71/: 1C:�
BC@3 7A 16/@/1B3@7A32 0G / ;/AA7D3
27A>/@7BG 7< B63 >@=>=@B7=< =4 ;3<
/<2 E=;3< 7< >C0:71 =44713� �B ;CAB
03 C<23@:7<32 B6/B B=2/G �@3313
>@3A3<BA =<3 =4 B63 :=E3AB :3D3:A =4
E=;3< !3;03@A =4 $/@:7/;3<B 7<
B63 �( ��
���

'63 6756 6=>3A 1@3/B32 0G B63 3:31�
B7=< =4 B63 47@AB E=;/< ;3;03@ =4
B63 �@339>/@:7/;3<B 7< ���
� E63<
7< / :=1/:0G�3:31B7=<7< '63AA/:=<71/
E=;3< >/@B717>/B32 7< B63 3:31�
B=@/B3 4=@ B63 47@AB B7;3�

�
E3@3 A==<

A3D3@3:G 27A/>>=7<B32� �C@7<5 B63
47@AB >3@7=2 =4 E=;3<LA D=B3 �����
C<B7:B63 271B/B=@A67> =4 ����� 7< 47D3
53<3@/:3:31B7=<A ������ ����� �����
���
� ����� >:CA A3D3@/: :=1/: 0G�
3:31B7=<A =<:G �
 B7;3A E/A /
E=;/< 3:31B32� E7B6 / ;/F7;C; =4
4=C@ E=;3< 1=3F7AB7<5 7< / $/@:7/�
;3<B =4 B6@33 6C<2@32 � 2C@7<5 B63
��������� A3AA7=<�� �< B=B/: =<:G �
E=;3< AC1133232 2C@7<5 B67A >3�
@7=2 7< 031=;7<5 ;3;03@A =4 B63
�@339>/@:7/;3<B� =4 E6716 47D3 03�
:=<532 B= B63  34B �/:: =4 B63; ;3;�
03@A =4B63� B63< =CB=4 :/E� �=;;C�
<7AB $/@BG�� BE= B= B63 %756B /<2 =<3
B= B63 �3<B@3��

'63 47@AB3:31B7=<A/4B3@ B63 4/::=4B63
271B/B=@A67> 0@=C56B A3D3< E=;3<
B= $/@:7/;3<B� =4 E6716 4=C@ 03�
:=<532 B= "��� �%756B� =<3 B= B63

����� ��"�#���� 
� �#�� ���#�%�#'
!� %�� 
#��� �!��& �$% ��#%'



���
	 ������ ���

�
��	 �	� �
��
���

�3<B@3� =<3 B=$�&#� /<2 =<3B= B63
 34B� '67A ;3/5@3 ���� 1=;>@7A32
;=AB:G E=;3< =4 >=:7B71/: 4/;7:73A�
/ E3:: 9<=E< /1B@3AA /<2 /< 7;>=@�
B/<B :/2G =4 B63 >@3AA� A3BB7<5 / D3@G
1=<D3<B7=</: >/BB3@< 4=@ E=;3< 7<
>=:7B71A� !=@3 E=;3< 3<B3@32 B63
$/@:7/;3<B 7< ����� @/7A7<5 B63 >3@�
13<B/53 B= 
���� �5/7< 4=C@ 4=@ B63
%756B� 0CB B67A B7;3 47D3 4@=; $�&#�
/<2 BE= 4@=; B63  34B� #4 B63 :/BB3@�
=<3 E/A / E3:: 9<=E< 475C@3 =4 B63
ABC23<BLA 1=;;C<7AB @3A7AB/<13
/5/7<ABB63 271B/B=@A67>� E6= E/AB=
>:/G / :3/27<5 @=:3 7< B63 /44/7@A =4
B63  34B 7< B63 3/@:G �
A �>/@BG
:3/23@ =4 &G</A>7A;=A 7< ������

���� A3B / >/BB3@< 4=@ B6@33 1=<A31�
CB7D3 3:31B7=<A E7B6 / AB/<2/@2 =4
B67@B33< E=;3< 7< $/@:7/;3<B
���
��� �< ����� B63 G3/@ =4 B63 I/:�
:/567J� 7�3� $�&#�LA D71B=@G� /<2
/5/7< 7< ����� B63 G3/@ =4 E=;3<LA
AC@>/AA7<5 ;3< 7< B63 A=17/:7AB
D=B3� 3756B E=;3< E3@3 3:31B32
C<23@ $�&#�LA 0/<<3@� /:=<5 E7B6
B6@33 4@=; B63 %756B �"���� /<2 BE=
4@=; B63  34B 7< ����� /<2 4=C@ /<2
=<3@3A>31B7D3:G�7< ����� �CB7< �C<3
���� B63 B67@B33< E=;3< !$A1=C<B
/;=<5 B63; =<:G 4=C@ 4@=; $�&#��
/5/7<AB A3D3< 4@=; "��� /<2 BE=
4@=; B63  34B� �BA33;AB6/B7< / :==A�
7<5 $�&#� B63 47@AB B= 5= /@3 7BA
E=;3< @3>@3A3<B/B7D3A�

�< "=D3;03@ ����� BE3<BG E=;3<
!$AE3@33:31B32�0CB4=@/D3@GA6=@B
A3AA7=<�A7<137<�>@7:=4B63<3FBG3/@
<3E3:31B7=<AE=C:2B/93>:/13� �B7A
7<B3@3AB7<5 B= <=B3� 1=<13@<7<5 B63
"=D3;03@ ���� 3:31B7=<A� B6/B 4=@
B63 47@AB B7;3 B63 31=:=571/: ;=D3�
;3<B7A@3>@3A3<B327<B63�@339$/@�
:7/;3<B /<2 B67A 6/>>3<A D7/ /
E=;/< !$� �:A=� /< 7;>=@B/<B 43�
;/:3 >=:7B71/:475C@3 =4B63 %756B/>�
>3/@A4=@B6347@ABB7;3�B/97<5B63A3/B

=463@:/B36CA0/<2�8CAB/AA/AA7</B�
32 0G B3@@=@7ABA� #<3 =4 B63 B3<
E=;3< !$AC<23@ B63 "��� 0/<<3@�
A63 ;/</532 B= =0B/7< ;=@3 D=B3A
B6/<27263@6CA0/<27<B63>/AB� �:�
B6=C56 B63@3 7A / :=<5 B@/27B7=< =4
I>=:7B71/:E72=EAJ 7< B63 �@339$/@�
:7/;3<B� A63 6/A033< >@=D32 B= 03
;C16 ;=@3 B6/< B6/B� /<2 E/A B=
>:/G/13<B@/:@=:37< �@339>=:7B71A7<
B63< 4=::=E7<5 231/23A�

�>@7: ���
 3:31B7=< 0@=C56B A7FB33<
E=;3< 7< $/@:7/;3<B� / ;3/5@3
��
�B6/B5@3EB= /<3?C/::G ;3/5@3
�� 7< B63 ���
 3:31B7=<A� E63<
3756B33< E=;3< E3@3 3:31B32� '63
23/B6 =4 !3:7</ !3@9=C@7� !$ A7<13
���� /<2 !7<7AB3@=4�C:BC@37<3D3@G
$�&#� 5=D3@<;3<B� @3<23@32 B63
<C;03@ =4 E=;3< !$A B= A3D3<�
B33<� C<B7: 7< ���� 7B 031/;3 <7<3�
B33< �/4B3@B63E7<<7<5=4 /27A>CB32
A3/B/<2=4/<3D/1C/B32=<30GBE=
E=;3<�� �756B 4@=; B63 5=D3@<7<5
$�&#�� 3756B4@=; "����BE= 4@=; $�
�%756B� /<2 =<3 4@=; B63 B@/27B7=</:
 34B� �B 7A 7<B3@3AB7<5 B= <=B3 B6/B
B63A3 !$A7<1:C232 B6@33 C<7D3@A7BG
>@=43AA=@A� /:: =4 B63; 8C@7ABA� >:CA
4=C@ :/EG3@A� BE= >67:=:=57ABA� =<3
/@167B31B/<2 BE= =B63@ 5@/2C/B3A=4
B63 $=:GB316<71� / >=:7B71/:A173<B7AB�

��$$! ��"� �#�!&� ��



���
	 ��������


������"

/< 31=<=;7AB /<2 /< /1B@3AA� �4B3@
B63 ���� 3:31B7=<AB63@3 E3@3 /5/7<
�� E=;3< =CB=4 


 ���
���&3D3<
03:=<532 B= $�&#�� A7F B= "����
B6@33 B= &G</A>7A;=A� BE= B= ���
/<2 =<3 B= ������ �7D3 =4 B63;
E3@3 3:31B32 4=@ B63 47@AB B7;3 7< B63
�@339 $/@:7/;3<B�

�<7;>=@B/<B7<1@3/A37<B63<C;03@
=4E=;3<3:31B327<$/@:7/;3<BE/A
<=B32 /B B63 �


 3:31B7=<� E63<
B67@BG�=<3 />>3/@32 B= 6/D3 5/7<32
A3/BA� �4B3@ B63 /<<C:;3<B =4 B63
3:31B7=< =4 47D3 0G B63 1=C@BA� 47</::G
BE3<BG A7F E=;3< 031/;3 !$A�
BE3:D3 4@=; $�&#�� B3< 4@=; "����
BE= 4@=; ��� ��$�� /<2 BE= 4@=;
&G</A>7A;>A � 34B��'E3:D3 E3@3
3:31B32 4=@ B63 47@AB B7;3� '63 �

�
53<3@/: 3:31B7=< �B63 47@AB B= B/93
>:/13 /4B3@ ?C=B/A E3@3 />>:732 4=@
:=1/:3:31B7=<AE67166/2 /AG;0=:71
7;>=@B/<13 3D3< 4=@ >/@:7/;3<B/@G
3:31B7=<A� ;/@932 / 0@3/9B6@=C56�
'67@BG�3756B E=;3< E3@3 3:31B32�
A==< B= 031=;3 B67@BG�<7<3� /4B3@ /
E=;/< !$47::32B633;>B732A3/B=4
/< !$ 4=@ B63 �G1:/23A�

�756B33< 4@=; $�&#�� A7FB33< 4@=;
"��� �A==< B= 031=;3 A3D3<B33<�

B6@33 4@=; ��� ��$�� /<2 =<3 03�
:=<57<5 B= &G</A>7A;=A� �=C@B33<
E=;3< !$A E3@3 3:31B32 4=@ B63
47@AB B7;3�

'63 53<3@/: >71BC@3 =4 E=;3<LA
IC<23@�@3>@3A3<B/B7=<J 7< 2317A7=<
;/97<5 7A� /A 3F>31B32� 3D723<B
/:A= 7< B63 53<23@ 1=;>=A7B7=< =4
�@339 5=D3@<;3<BA� �4B3@ B63 47@AB
�/<2 =<:G =<3 034=@3 B63 271B/B=@�
A67>� E=;/< />>=7<B32 !7<7AB3@ 7<
����� BE3<BG 47D3 G3/@A >/AA32 03�
4=@3 B63 <3FB />>=7<B;3<B� =4 !�
!3@9=C@7 7< ���� /A !7<7AB3@ =4 �C:�
BC@3� �CB A3D3< =B63@ E=;3< 6/2
=11C>732 >=A7B7=<A =4 C<23@�A31@3�
B/@G =4 &B/B3 =@ !7<7AB3@ /:B3@</B3
4@=; ���� B= ����� B6CA /5/7<AB =<3
E=;/< ;3;03@ =4 5=D3@<;3<B 7<
B63 >@3�271B/B=@A67>>3@7=2B63@3 /@3
3756B 4@=; ���� B= ����� /::� E7B6
=<:G =<3 3F13>B7=<� @3A>=<A70:3
4=@ /@3/A B6/B /@3 7< >3@431B /11=@�
2/<13 E7B6 AB3@3=BG>3A =4 E=;3<LA
/>B7BC23A /<2 @=:3A� �:A= 7B7A=4>/@�
B71C:/@ AG;0=:71 D/:C3 B6/B B63 I31�
C;3<71/:J 5=D3@<;3<B =4 �����
E6716 E/A AC>>=A32 B= @3>@3A3<B /
D3@G E723 >=:7B71/: /<2 A=17/: A>31�
B@C;=47<B3@3ABA�272<=B7<1:C23 /<G
E=;/<� A=;3B67<5 B6/BE/AAB@=<5�
:G 1@7B717A32 0=B6 0G E=;3< >=:7B7�
17/<A /<2 0G 43;7<7AB 5@=C>A�

�C@7<5 B63 K�
A� B63 53<3@/: >71BC@3
=4 E=;3< 7< 5=D3@<;3<B 7A =<3 =4
/ @3>@3A3<B/B7=< =4 <= ;=@3 B6/<
��� /B 03AB� E7B6 E=;3< 037<5 @3�
A>=<A70:3 =@ 7<D=:D32 ;=AB:G 7<
;/BB3@A =4 *3:4/@3 �A7F E=;3<��
�C:BC@3� �2C1/B7=< /<2 �CAB713� E7B6
B63 @/@3 3F13>B7=< =4 =<:G =<3� =1�
1C>G7<5 / !7<7AB@G 1=<A723@32 /A
1@C17/: �!7<7AB@G =4 �3D3:=>;3<B� 7<
B63 ���� &7;7B7A 5=D3@<;3<B� 7<
E6716 B63@3 E3@3 
 E=;3< 7< B=B/:�
�< B63 >/AB �$�&#�5=D3@<;3<BA /4�
B3@ ������ B63 A/;3 >=:7B717/<� )/AA=

�  � ����� %!"!&�!&� ��



���
	 ������ ���

�
��	 �	� �
��
���

$/>/<2@3=C� 6/2 033< !7<7AB3@ �:�
B3@</B3 =4 �<2CAB@G /<2 :/B3@ =4
�=;;3@13� E67:3 7< B63 �


 5=D�
3@<;3<B A63 =11C>732 B63 >=AB =4
!7<7AB3@ 4=@ B63 �<D7@=<;3<B� $:/<�
<7<5 /<2 $C0:71*=@9A�&63 E/A=<3
=4 47D3 E=;3< 7< / 5=D3@<;3<B =4
4=@BG�B6@33 ;3;03@A�������� '63 @3�
BC@< =4 B63 "��� B= >=E3@ 7< �

�
E/A /11=;>/<732 0G / 27;7<CB7=<
7< B63 <C;03@ =4 E=;3< 7< 5=D3@<�
;3<B�A7<13BE=E=;3<E3@37<1:C2�
327< /1/07<3B=44=@BG�A3D3< �������
�4B3@ B63 �30@C/@G �

� @3A6C44:7<5�
B6@33 E=;3< E3@3 7<1:C232 7< B63
1/07<3B E6716 E/A @3AB@71B32 B=
4=@BG ������� E67:3 B63 7;>=@B/<B
!7<7AB@G=4 �=@375< �44/7@AE/A63/2�
32 0G / E=;/<�

*=;3<LA >/@B717>/B7=< 7< 2317A7=<
;/97<5 7< :=1/: 5=D3@<;3<B 7A 3D3<
;=@3 >==@� /:B6=C56 7< B63 @3:/B7D3
3:31B=@/: 1/;>/75<A 7B 7A =4B3<
AB@3AA32 �3D3< 0G E=;3< B63;�
A3:D3A� B6/B E=;3< 6/D3 IA>317/:
/07:7B73AJ 1=<A723@32 D3@G CA34C: =<
B63 :=1/: :3D3:� �4B3@ B63 ���� :=1/:
3:31B7=<A� B6/B B==9 >:/13 /4B3@ B63
/>>:71/B7=< =4 / >:/< 4=@ @35@=C>7<5
/<2 @3=@5/<7A7<5 ;C<717>/:7B73A�
:3AAB6/< ��=4 ;/G=@AE3@3E=;3<
���	�

�� /A E3:: /A :3AAB6/< �� =4
>@3A723<BA =4 1=;;C<3A ��	�

��
#<:G � =CB =4 �� �3>/@B;3<BA 6/2 /
E=;/< /B 7BA 63/2� �4B3@ B63 �

�
:=1/:3:31B7=<AB6/BB==9>:/134=@B63
47@AB B7;3 E7B6 B63 />>:71/B7=< =4 /


� ?C=B/=<B63:7ABA4=@1=C<17::=@A
�E67166/2 /A;/::7;>/1B=<B63@3�
AC:BA57D3<B6/BB63@37A/>@343@3<B7/:
D=B3�� B63@3 E3@3 �� E=;3< =CB =4
�

 ;/G=@A /<2 47D3 =CB =4 �


>@3A723<BA=4B631=;;C<3A� �CB�4=@
B63 47@ABB7;3� �B63<A� /A E3:: /AB63
E723@ 23>/@B;3<B/: /@3/ B6/B 7<�
1:C23A �B63<A� 0=B6 6/2 E=;3< /B
B637@ 63/2A� '63 >3@13<B/53 =4
E=;3< 1=C<17::=@A 7<1@3/A32 4@=;

���� B= ������ /A / 27@31B @3AC:B =4
?C=B/A�E6716E/A<=B8C2532 /AA/B�
7A4/1B=@G0GB63AC>>=@B3@A=4?C=B/A�
�CB� ;=AB 7;>=@B/<B:G� B63 <C;03@
=4 :=1/: /CB6=@7B73A E7B6 <= E=;3<
7<B63 ;C<717>/:1=C<17:A3@7=CA:G27�
;7<7A632 /A / @3AC:B =4 B63 />>:71/�
B7=< =4?C=B/A� �@=; 
�� ;C<717>/:�
7B73A2C@7<5B63 ������

� >3@7=2B=
��� /4B3@ B63 47@AB />>:71/B7=< =4
?C=B/A� �< B63 �

� :=1/: 3:31B7=<
B63 <C;03@ =4 E=;3< 1=C<17::=@A
4C@B63@ 7<1@3/A32� E67:3 B63 <C;03@
=4 E=;3< /B B63 63/2 =4 / :=1/: /C�
B6=@7BG 7<1@3/A32 4@=; �� B= ��� AB7::
6=E3D3@@3>@3A3<B7<5 / ;3/5@3>3@�
13<B/53�

#< B63 =B63@ 6/<2 E=;3< 7< B63
�@339 23:35/B7=< B= B63 �C@=>3/<
$/@:7/;3<B>/AA32 4@=; ��
� 7< B63
��������� >3@7=2 B= ��� /4B3@ B63
���� 3:31B7=<� E7B6 4=C@ E=;3< 7<
/ 23:35/B7=< =4 BE3<BG 47D3� '67A
<C;03@ 7<1@3/A32 B= 47D3� /4B3@ B63
=11C>/B7=< =4 /< 3D/1C/B32 A3/B 0G
�� �/@/;/<=C 7< �30@C/@G �����
B6CA /C5;3<B7<5 B63 @3:/B7D3 >3@�
13<B/53 B= �
�� '63 >@=47:3A =4
E=;3< ;3;03@A =4 B63 �C@=>3/<
$/@:7/;3<B 7<271/B3 B6/B ;=AB =4
B63; 6/D3 033< 16=A3< 37B63@ 03�

����%��#�� ��# ���������!&$� ��



���
	 ���������

������"

1/CA3 B63G /@3 E3:: 9<=E< 4@=; /
27443@3<B /@3/ =4 /1B7D7BG� =@ 031/CA3
B63@3 7A / E7A6 B= @31=;>3<A3 B63;
�=@ 0=B6�� '63 ���� 3:31B7=<A
0@=C56B /5/7< 4=C@ E=;3< 7< B63
�@339 23:35/B7=<� E67:3 B63 �

�
3:31B7=<A E3@3 16/@/1B3@7H32 0G B63
7<1@3/A3 7< B63 <C;03@ =4 E=;3<
1/<272/B3A /<2 0G B63 AG;0=:71 />�
>3/@/<13 =4 / :7AB 1=<A7AB7<5 =4
E=;3< =<:G� '63 <C;03@ =4E=;3<
3:31B32 7< B63 �@339 23:35/B7=< 7<
�

� E/A B63 07553AB 3D3@� A7<13
A3D3<E=;3<E3@33:31B32 ��������

��
��	��
�@339A=173BGAB7::3F6707BA/ :=E :3D�
3:� =<3 =4 B63 :=E3AB 7< B63 �(� =4
E=;3< 7< >=A7B7=<A=4>=E3@ /<2 7<
2317A7=< ;/97<5� / 43/BC@3 7< /11=@�
2/<13E7B67BAC<23<7/0:3 /<2@=13<�
B@71 16/@/1B3@� �C@B63@;=@3� B67A 7A /
>3@7=2 =4 @313AA7=< 7< 43;7<7AB =@�
5/<7A/B7=< /<2 ;=07:7A/B7=<�E7B6 /:�
;=AB <= ;316/<7A;A4=@ >@=;=B7<5
E=;3<LA 7<B3@3ABA 7<23>3<23<B =4
B63 AB/B3� �=@ D/@7=CA @3/A=<A� 0=B6
A>317471 B= �@339 A=173BG /A E3:: /A
1=;;=< E7B6 ;/<G =B63@A� 43;7�
<7A; 7A <=B 3F>@3AA32 /A /< /C�
B=<=;=CA ;=D3;3<B 7< �@3313 =4
B63 �


A� '67A2=3A<=B<313AA/@7:G

;3/< B6/B43;7<7AB723=:=5G7A7< 1@7�
A7A 7< �@339A=173BG� #< B63 1=<B@/@G�
74 E=;3<LA A=17/: 7<43@7=@7BG 7A /:�
E/GA />>/@3<B 7< �@339 A=173BG� 7B
4C<1B7=< B=2/G 7< / <3E 1:7;/B3 =4
53<23@ /E/@3<3AA /<2 =4 :357B7;7�
A/B7=< =453<23@ I3?C/:7BGJ� 1@3/B32
7< >@3D7=CA 231/23A 0G 43;7<7AB
>=:7B71/: /1B7D7BG� �C@B63@;=@3 A16=:�
/@:G B67<97<5 /<2 E@7B7<5 7A B=2/G 7<�
4:C3<132 0G 43;7<7AB B63=@G� E67:3
A3;7</@A� 1=<43@3<13A� 1=C@A3A 7<
(<7D3@A7B73A /<2 A>317/:7A32 8=C@�
</:A 7< E6716 53<23@ 7A/ 13<B@/:=0�
831B =4 ABC2G� A33; B= 4:=C@7A6� �B
A33;A /A 74 / >6/A3 =4 43;7<7AB 7<�
B@=A>31B7=< 7A >@3D/:3<B B=2/G� =CB
=4 E6716 <3E >=:7B71/: 7<B3@D3<B7=<A
/@3 3D3<BC/::G B= 03 0=@< 0G� /<2 7<
4/D=C@ =4 E=;3<� 03G=<2 >C0:71
;3/AC@3A B/93< 7< /11=@2/<13 E7B6
�C@=>3/< 2317A7=<A /<2 27@31B7D3A�
�B7A />>/@3<BB=2/GB6/B :35/: 3?C/:�
7BG /<2 E3:4/@3 >@=D7A7=<A� /:B6=C56
<313AA/@G� /@3 <=B 3<=C56 /A /
@3;32G B= B63 >@=4=C<2:G A3F7AB
16/@/1B3@ =4 B63 A=17=�>=:7B71/: @3/:�
7BG� �3<23@ 7<3?C/:7B73A 037<5 4/@
233>3@ B6/< :35/:� E6/B @3;/7<A B=
03 A33< 7A 6=E B63 ;/BC@7<5 =4
G=C<53@ 1=6=@BA E7B6 <3E D/:C3A
/<2 >@7=@7B73A� :3AA 53<23@ AB3@3=�
BG>3A /<2 / 07553@ /E/@3<3AA =4
53<23@ /A /< C</113>B/0:3 27A�
1@7;7</B7<5 4/1B=@� >:CA B63 5@=E7<5
7;>:71/B7=< =4E=;3< 7< >=:7B71A� /@3
5=7<5 B= 7<4:C3<13 B63 >=:7B71/:
>@=13AA7< �@3313� /<2 B6CA� B63 >=�
A7B7=< =4 E=;3< 7< �@339 A=173BG�

� �B ;CAB /:A= 03 <=B32 B6/B 7< ���� 3:31�
B7=<A B==9 >:/13 7< B63 :703@/B32 >/@B =4
�@3313 E7B6 B63 >/@B717>/B7=< =4 E=;3<�
�B 7A <=B3E=@B6G B6/B 47D3 E=;3< E3@3
B63<� 7< 3FB@3;3:G 274471C:B 1=<27B7=<A�
3:31B32 I</B7=</: 1=C<17::=@AJ� =<3 =4
E6716 E/A !/@7/ &D=:=C� / E3:: 9<=E<
43;7<7AB-AC44@/57AB=4B63 7<B3@E/@ >3@7=2�
E6= 031/;3 7< B63 �
A =<3 =4 B63 47@AB
E=;3< !$A�

�$��� � ��#!%�#�����%�#� ���� ��


