
����������	�
��




�������
��	�
��


��������

���������	
����
��������
��
�����������



��
���

�����������	�
����
������
����
��
�������
������������������
�
����������	����
�	�����������������
���������������
	������
� �!����"��
�������#���	�
���#���������#�����
����#�����
��#�����
������������
�����
�����
�����������
	�"�
����
	�!���$�
�	������������������	�
����

������ ���� !"#$%&"'(�)�$!*!+!,-�����



������

.(/('(+01�2+(&"(�"!34�.(/('(+01�(�
'#5!6�7#(89�!"#$%7:6�0�2("(1;�2+09"7:64�.(/('(+01�
(��!8!'7:6�&'(<&"'!6�=#$('#=#&3(<�2+0+( :-�'(2$(5#77(<�
'�7!*06��7!3(1:64�>#"�8($%*#/(�7!&$!? #709-�3!3�/('(@
+0"%�(�7#3("(+:6�&"+!77:6�2+0':=3!6�7!*06��7!3(1:64�
�# %�1:�(8�A"(1�/('(+01-�3!3�8:�2+0&$;*0'!9&%�3�&(8&"@
'#77(<�� (+('(<�7(+1!$%7(&"0-�0�'�"(�?#�'+#19�2( +!�;@
1#'!#1-�="(�0�1:�1(/$0�8:�2(�'($0"%�&#8#�"!3(/(�+( !�("@
3$(7#709-�7(�7#�6("01-�7!1�A"(�70�3�=#1;4���1(?#"-�'&#��
"!30�6("01B

� 7(�0���!8!'7:6�&'(<&"'�=#$('#=#&3(<�2+0+( :��!@
3$C=!#"&9�'�"(1-�="(�3!? :<�=#$('#3�&"+#10"&9� (0/+:@
'!"%�&(8&"'#77:<�(8+!�-�7!'9�!77:<�#1;�(3+;?!C5010�
$C %104��7(<�2050"-�!� (0/+:'!#"4

�&$0-�&3!?#1-�(3+;?!C50#��!6("#$0�;'0 #"%�'�"#8#�
0&2($70"#$%7(/(�1;$!-�&3($%3(�70�&(2+("0'$9<&9-�70=#/(�
7#�2($;=0"&94�
'(01�&(2+("0'$#70#1�":-�7!(8(+("-��!3+#@
20*%&9�'�A"(1��'!7004��1#&"(�2+(&"(/(�0&2($70"#$%7(/(�
1;$!�":�2+#'+!"0*%&9�'�;2(+&"';C5#/(�0$0� !?#�(�$(8@
$#77(/(�1;$!4

.+!' !-�'�(" #$%7:6�&$;=!96�=#$('#3;�; !#"&9�7!'9@
�!"%�(3+;?!C501�&'(<�?#$!"#$%7:<�(8+!�4�D!5#�'&#/(�
A"(�; !#"&9�$C 91�17(/(-�7(�&0&"#1!"0=#&30�2%C5014

E!3(<-�/('(+9"-�6(+(*0<�8:$�8:�=#$('#3-�#&$0�8�7#�
20$4�.+(�( 7(/(�1(#/(��7!3(1(/(�"!3�0�/('(+9"F�1($-�"!@
$!7"$0':<�07?#7#+�=#$('#=#&306� ;*-�/;80"�'07(1�&'(<�
"!$!7"4�.(2+(8;<�'&$;6�&3!�!"%-�="(�(7-�'(�2#+':6-�7#�
07?#7#+-�!�"#6703�=#$('#=#&306� ;*-�!�'(�'"(+:6-�3"(�'0@
 #$�#/(�"!$!7"B�>#�&3!?#*%-�2("(1;�="(�7#8$!/(+( 7(�
2($;=!#"&94�D#$('#3�0�"!3�2%#"-�!�":�#5#�(&$(?79#*%�#1;�
?0�7%�'&93010�3$9;�!104��&$0�2%C5#1;�7#�1(?#*%�2(@
1(=%-�"(�2(�3+!<7#<�1#+#�7#�1#*!<�#1;4

>(�'&#�"!30�=#$('#3� (0/+:'!#"�"("�(8+!�-�3("(+:<�7!@
'9�!7�#1;�(3+;?!C5010�$C %104��("�2+01#+4

� 7!? :-�3(/ !�9�;=0$&9�'�*3($#-�1:�'&#1�3$!&&(1�+!@

G



8("!$0�7!�( 7(1�2+01(+&3(1�2;&":+#-�&"!+!9&%�2+#'+!@
"0"%�#/(�'�1#&"(� $9�3;$%";+7(/(�(" :6!4�E!3�A"(�70�
&"+!77(-�'�&!1(1� #$#�2+#'+!"0$04

�:��!&! 0$0�2;&":+%�A'3!$02"(':10�&!?#7H!10�2#@
+# (':1� $9�"(/(�'+#1#70�1#"( (1�/7#� ('(<�2(&! 304�
.+!' !-�3(/ !�&!?#7H#'�(&"!'!$(&%�1!$(-�!�7!�2;&":+#�8:@
$(�#5#� (&"!"(=7(�&'(8( 7(/(�1#&"!-�1:�&"!$0�&!?!"%�2(�
( 7(1;�&!?#7H;�'�913;-�"!301�(8+!�(1� !'!9�'(�1(?@
7(&"%�7('(1;-�2+(/+#&&0'7(1;�1#"( ;�0�&"!+(1;�2+(9'0"%�
&#89�'�&'(8( 7(1�&(+#'7('!7004

D#+#��7#&3($%3(�$#"�7!�2;&":+#�':+(&$!�2+#3+!&7!9�
A'3!$02"('!9�+(5!-�0�;?#�703!3�7#'(�1(?7(�8:$(�+!�$0@
=0"%-�/ #�/7#� (':#�2(&! 30-�!�/ #�( 07(=7:#4��(/ !�/('(@
+0$0-�="(�( 07(=7:#�&!?#7H:�'�7#2(&+# &"'#77(<�8$0�(@
&"0�("�/7#� (':6-��!'0 ;9�01��(+(*#<��!'0&"%C-�2( "9/0@
'!C"&9�0�+!&";"-�7#�("&"!'!94

�!3�0$0�07!=#-�&#<=!&-�2+0#�?!9�'�+( 7(<�/(+( -�9�
07(/ !�'�?!+;�(" :6!C�2( �7!*010-�"#2#+%�(/+(17:10-�
 #+#'%910�0�=;'&"';C�&#89���'($7('!77:1�.!"+0!+6(14�
�((85#�A'3!$02"�(=#7%�8:&"+(�+!&"#"-�0�3!? :<-�3"(�6(@
=#"�=;'&"'('!"%�&#89���'($7('!77:1�.!"+0!+6(1-�1(?#"�
2(&! 0"%�A'3!$02"�0� (? !"%&9�#/(�':&(3(<-�2(�'930'!@
C5#<-�3!3�#$(=7:#�0/+;*30-�3+(7:4

>(� #$(�7#�'�A"(14��#$(�'�"(1-�="(�'�"("� !'70<� #7%-�
3(/ !�1:�'(� #$:'!$0�2;&":+%-�( 07�0��+#89"�(8+!"0$�
'701!70#�(&"!$%7:6�7!�"(-�3!3�9� #+?;�7(&0$30-�7!�3("(@
+:6�1:�2#+#"!&30'!$0��#1$C4��(#7+;3-�2+0&1!"+0'!'*0<�
�!�7!10-�"(?#�(8+!"0$�'701!70#�7!�"(-�3!3�9� #+?;�7(&0$@
304��&#�(8+!"0$0�'701!70#�7!�"(-�3!3�9� #+?;�7(&0$304�
>! (�8:$(�7!<"0�2('( � $9�'#&#$%9-�0�2('( �8:$�7!< #74�
�3!�!$(&%-�="(�9� #+?;�7(&0$30-�3!3��"I9'$#77:<��#7"9<4

J"(�8:$�2#+':<�3+0&"!$$-�':2!'*0<�0��+!&"'(+!-�0�
 !$%*#�;?#�*#$� #$('0":<�2+(H#&&�3+0&"!$$0�!H00-�3(@
"(+(1;�9�"#2#+%�&!1�2(1(/!$-�="(8:�(3(7=!"#$%7(� (3+0��
&"!$$0�('!"%&9�'��! !77(1�7!2+!'$#7004

�#2#+%�'&#�+!8("!$(�7!�(8+!�4��&$0�9�7!�3(7"+($%7(<�
2(�1!"#1!"03#�&0 #$-�703(1;�7#�1#*!9-�&2(3(<7(� (?0@
 !9&%-�2(3!1#&"�1(<�"('!+05�+#*0"��! !=;-�"(�'&#�2+020@
&:'!$0�A"(�1(#<�$#70-�!�7#�";2(&"04��&"#&"'#77(-�9�7#�
2:"!$&9�'�A"(1�3(/(�708; %�+!�;'#+0"%4�E(/ !�?#�9�2(�
+;&&3(1;�20&%1#77(1;�20&!$�2+91(�0��/($(':-�7#�2($%@
�;9&%�;=#8703!10�0�*2!+/!$3!10-�A"(�"#1�8($##�&$;?0$(�
 (3!�!"#$%&"'(1�1(#<�7#0&2+!'01(<�$#704
K



D"(8:�(&"!'!"%&9�'�(8+!�#-�9�2#+#&"!$�0&2($79"%�(89@
�!77(&"0� #?;+7(/(4�E�A"(1;�2+0':3$0�7!&"($%3(-�="(-�
3(/ !�3"(�708; %�0��;=#703('��!8:'!$�':2($79"%�(89�!7@
7(&"0� #?;+7(/(-�;=0"#$9�2( �( (8+0"#$%7:<�*;1�3$!&@
&!��!&"!'$9$0�1#79�&"0+!"%�&� (&30�0$0�"!50"%�'�3$!&&�
L0�0=#&30#�2+08(+:4��2+(=#1-�2+08(+('�"(/ !�7#�8:$(-�
7(�3(#�="(�"!50"%�2+06( 0$(&%4

�!�'0"0#�(8+!�!�2+0'#$(�3�"(1;-�="(�9�':7;? #7�8:$�
2#+#&"!"%� #$!"%� (1!*70#�;+(304�.+0�A"(1-�="(8:�&(6+!@
70"%�(&"+(";�2($(?#709-�9� ($?#7�8:$� (&"!"(=7(�6(+(*(�
;=0"%&94

.(�A"(<�2+0=07#�9�3!? :<� #7%-�3!3�"($%3(�7!=07!@
$(&%�(8I9&7#70#�1!"#+0!$!�2(�/;1!70"!+7:1�2+# 1#"!1-�
$(?0$&9�7!�2!+";�0� #$!$�'0 -�="(� +#1$C4��&$0�;=0"#$9�
'(�1;5!$0&%�1(#<�2(�(<-�9�/('(+0$-�="(��!8($#$-�7(�7#�
6(=;�2+(2;&3!"%��!79"0<-�="(8:�7#�("&"!"%4��#?!�7!�2!+@
"#-�9�'701!"#$%7(�&$;*!$�/($(&�;=0"#$9-�7#�("'$#3!9&%�7!�
(8:=7:#�*!$(&"0-�0�&"!+!$&9��!2(170"%�'&#-�="(�(7�/('(@
+0"4�.(&$#�(8I9&7#709�7('(/(�1!"#+0!$!-�#&$0�(&"!'!$(&%�
'+#19-�9�':�:'!$&9�("'#=!"%�'�&=#"�8; ;5#/(�;+(3!4

�=0"#$#<�A"(�+! ('!$(-�2("(1;�="(�$%&"0$(�06�2# !/(@
/0=#&3(1;�&!1($C80C4�.($;=!$(&%-�="(�(70�"!3�6(+(*(�
0� (6( =0'(� (7(&9"�&'(<�2+# 1#"-�="(�;=#7030-� !?#�7#�
2($%�;9&%�;=#8703!10-�'&#�;&'!0'!C"4

�=0"#$%�&"!'0$�17#�'�?;+7!$�6(+(*;C�(H#73;-��'#7#$�
�'(7(3-�0�'&#�8:$0� ('($%7:4���703"(-�3+(1#�1#79-�7#�
�7!$-�="(�"($%3(�="(��!L03&0+('!77:#��7!709�+;*!"&9�
0��1(#<�/($(':-�3!3�+;*0"&9�*"!7/!�0��+;3�*"!7/0&"!�
2(&$#�"(/(-�3!3�2+(�';=0"�&; #<&3(#F�)�#&�'�9"M,

�$9�2($7(<�"(=7(&"0�7! (�&3!�!"%-�="(�07(/ !-�3(/ !�9-�
 #$!9�'0 -�="(� +#1$C-�$#?!$�7!�2!+"#-�9�0�'�&!1(1� #$#�
2(/+;?!$&9�'� +#1(";-�6("9�/($(&�;=0"#$9�2+( ($?!$�&$:@
*!"%4�N(+!� (�2(�?#�9�;�7!$-�="(�"!301-�0$0�2(="0�"!301-�
1#"( (1�0�;=!C"�9�:304�O� ;1!C-�7#�8; #"�':/$9 #"%�
&$0*3(1�7#&3+(17:1-�#&$0�9�&#<=!&�&3!?;-�="(�("3+:"0#�
#/(�2+07! $#?0"�17#4���&$;=!96�2($7(/(��!&:2!709�9�7#�
/('(+C-�2("(1;�="(�(70�8:$0�+# 304

D#+#��7#3("(+(#�'+#19�&$;60�(8��"I9'$#77(1��#7"9#�
 (*$0� (� 0+#3"(+!�*3($:-�0�(7�2(=#1;�"(�+#*0$-�="(�A"(�
01#77(�9�&"!50$�2( �(+7;C�"+;8;-�3("(+!9�2($/( !�7!�! �
0&=#�$!�0��/#(/+!L0=#&3(/(�3!807#"!4�>#��7!C-�2(=#1;�(7�
"!3�+#*0$4��(�1(?7(�&!1!�0 #9�6("9�8:��+0"#$%7(/(�&(@

P



3+!5#709�+!&&"(9709-�+#*0$�(7-�8($%*#�'&#/(�1(/$!�&(8@
$!�70"%�$#7"994��+;/(/(�(8I9&7#709�9�7#�7!6(?;4�E�&=!@
&"%C-�2( �(+7;C�"+;8;�(":&3!$0-�7(�3(�17#�2+( ($?!$0�
2+0&1!"+0'!"%&9-�2(=#1;�"(�(?0 !9-�="(�9�&(80+!C&%�':@
307;"%�3!3(<�708; %�L(3;&4��&3(+#�':9&70$(&%-�="(�70@
3!306�L(3;&('�9�7#�&(80+!C&%�':30 :'!"%-�="(�9-�7!2+(@
"0'-�(=#7%�2(&$;*7:<�0� (8+(&('#&"7:<�$#7"9<4�Q($##�"(@
/(-�8; ;=0�$#7"9#1-�9�'2($7#�2+0$0=7(�;=0$&94

�(/ !�3(�17#�+#*0$0�2+01#70"%�1#"( �1!&&0+('!77(/(�
'(&20"!709-�1( 7:<�'�"#�/( :4�
;"%�#/(��!3$C=!$!&%�'�
"(1-�="(�'&#�;=0"#$9�7#(?0 !77(�7!'!$0'!$0&%�7!�( 7(/(�
7#+! 0'(/(�;=#703!�0-�2($%�;9&%�#/(�+!&"#+977(&"%C-� (@
'( 0$0�#/(�;&2#'!#1(&"%� (�(8+!�H('(�2(3!�!"#$%7(/(�
8$#&3!4

� #9�1#"( !��!3$C=!$!&%�'�"(1-�="(�2(&$#�A"(/(� +;@
/0#�7#+! 0':#�;=#7030-��!'0 ;9�#1;��(+(*#<��!'0&"%C-�
8; ;"�&!10�2( "9/0'!"%&9� (�#/(�;+('79-�3!3�( 07(=7:#�
2(&! 30�A'3!$02"('4�JLL#3"� (&"0/!$&9�7#(?0 !77(&"%C�
1!&&0+('!77(/(�7!2! #7094���2+("0'7(1�&$;=!#�;=#703�
1(/�;&3($%�7;"%�0$0�0&2!3(&"0"%�&!1�1#"( 4

E!3�2+!'0$(-�(2:"�; !'!$&94�>#�;&2#'!$!�1!$!�3;=!-�
(8+!�('!77!9�1!&&0+('!77:1�7!2! #70#1-�+!&&(&!"%&9-�3!3�
2+#(8+!�('!77:<�;=#703�&"(9$�&+# 0�$;=*06-�7!/$('!"(�
;$:8!9&%�&1;5#77(<�;$:83(<�(8#&=#5#77(/(4

��A"(1�&$;=!#�;=0"#$9-��!'0 ;9� +;/� +;/;-�1(?#"�8:"%�
7#�&$0*3(1��(+(*#<��!'0&"%C-�+#'70'(�2(�?;+7!$;�&$#@
 0$0-�3!3�(7�2(':*!#"�;&2#'!#1(&"%-�0�;?�3(7#=7(�3!?@
 :<�&"!+!$&9-�="(8:�3+0'!9�;&2#'!#1(&"0�7!�("+#�3#�#/(�
2+# 1#"!�7#�7!+;*!$!�2(8# 7;C�3+;"0�7;4

�(�$0�7!�1#79�7!'!$0$0&%�&$0*3(1� +;?7(-�"(�$0��!@
8:$0�1(<�&(8&"'#77:<�2+0$0=7:<�;+('#7%--�7(�3(/ !�&"!@
$0�2( '( 0"%�0"(/0�(2:"!�+!8(":�7! (�17(<-�':9&70$(&%-�
="(�1#79� ('#$0� (�;+('79�3!7 0 !"!�'�1# !$0&":4

��>!�&#+#8+97;C�2("97#*%-���( 7!? :�(8I'0$!�3$!&��
7!9�+;3('( 0"#$%70H!-�"+#'(?7(��!/$9 :'!9�17#�'�/$!�!4

J"(�8:$!�1!$#7%3!9-�&!1($C80'!9�3!&"!�7#2+03!&!#@
1:64��!?#�;=0"#$9�&$#/3!�2(8!0'!$0&%�3!7 0 !"('�'�1#@
 !$0&":4��70�8:$0�2+0�'!7:��!505!"%�=#&"%�*3($:4��!@
1!67;"%&9�7!�3!7 0 !"!�'�1# !$0&":�8:$(�'&#�+!'7(-�="(�
2(&"!'0"%�2( �; !+�=#&"%�*3($:4

E!? :<�0��3!7 0 !"('�'�&'(#�'+#19�&(8&"'#77:10�&0@
$!10� (80'!$&9�': !C506&9�;&2#6('�2(�3!3(1;�708; %�0��
(&7('7:6�2+# 1#"('-�!�;?�2(�(&"!$%7:1�#/(� ("9/0'!$0�
�



 (�7;?7(/(�;+('794��3$C=#70#�1#79�'�3!7 0 !":�8:$(�
2(3!�#5#�"0601�"+0;1L(1�1#"( !�1!&&0+('!77(/(�'(&20@
"!7094

>!�':2;&37:6�A3�!1#7!6�3�7!1�8:$0�2+0&"!'$#7:�7!0@
8($##�"($3(':#�;=0"#$94��70�2( 6( 0$0�3�7!1�0�=!&"(�2( �
'0 (1�+!�I9&7#709�&( #+?!709�80$#"!�"06(�0�&?!"(�+!&@
&3!�:'!$0�&( #+?!70#�("'#"!4�J"(�8:$(�3!3�+!��"(-�="(�
7;?7(4�
2+07"#+&3!9�;&'(9#1(&"%-�("*$0L('!77!9�'(�'+#@
19�0&2($7#709�+($0��"I9'$#77(/(��#7"99-�2(1(/!$!�17#�
"(=7(� (7#&"0� (�&"($!�3(10&&00�8$!/("'(+0"#$%7:<�*#@
2("(3�2( &"+!6(':'!C5#/(�2+#2( !'!"#$94��7#�(&"!'!$(&%�
'3$C=0"%��';3�7!�2($7;C�1(57(&"%-�="(�9�0� #$!$�&�7#@
2(  #$%7:1�' (67('#70#14

E(7=0$(&%�'&#�A"(�"#1-�="(�9�'1#&"(��!2$!70+('!77(<�
7!�1#79�&#+#8+97(<�1# !$0�2($;=0$��($(";C-�2("(1;�="(�
( 07�0��3!7 0 !"('�7!��($(";C�2(� (+(/#�&(+'!$&9�0�("@
&"!$4

�7�8:$�0�'�&!1(1� #$#�(=#7%�&0$%7:1�;=#703(1-�7(�
#1;�703!3�7#� !'!$0&%�&(=07#709�0�;�7#/(�8:$!�&$0*3(1�
7!&":+7!9�1!"%4��7!�8:$!�=$#7(1�+( 0"#$%&3(/(�3(10"#@
"!�0�'&#1�7! (#$!�&'(010�'� (+7:10�2+# $(?#70910-�3(@
"(+:#�703"(�7#�2+0701!$-�7(�'&#�':7;? #7:�8:$0�(8&;?@
 !"%4��7!� !?#�'7#&$!�2+# $(?#70#�3(+10"%�3!7 0 !"('�
;&0$#77:10��!'"+!3!10-�7(�=$#7:�+( 0"#$%&3(/(�3(10"#"!�
&'(01� #1(3+!"0=#&301�8($%*07&"'(1�("'#+/$0�##�'+# @
7(#�2+# $(?#70#4

�!3�'("�1!$%=03�A"("-�/("('9&%�3�2#+'(1;�A3�!1#7;-�&(@
&"!'0$-�="(8:�0�8#?!"%�'&93(<�&$;=!<7(&"0-� '! H!"%�&(@
=07#70<�7!�7!08($##�'(�1(?7:#�"#1:�2(�+;&&3(<�$0"#+!@
";+#4�E!? (#�&(=07#70#�(7�&*0$�'�103+(&3(20=#&30<�"(@
103�&�A20/+!L(1�0�808$0(/+!L0=#&301��7!3(1�7!�(8$(?@
3#-�="(8:�7#��!2;"!"%&94��'! H!"%�$0$02;"&306�"(103('�
1(?7(�8:$(�&?!"%�'�$! (70�( 7(<�+;304

�7�;&2#*7(�7!20&!$�&'(#�&(=07#70#-�7(-�'0 7(-�2#+#@
;"(10$&94�>!�&$# ;C506�A3�!1#7!6�(7�6("9�0�2+!'0$%7(�
("'#=!$-�7(�/('(+0$�&$0*3(1�"0601�/($(&(1-�!�/$!'7(#-��!@
 ;1:'!$&9�0-�="(�;?#�&('&#1�7#2+(&"0"#$%7(-�' +;/�'(�@
'+!5!$&9�3�&3!�!77(1;-�;"(=799�L(+1;$0+('30�;?#�2(&$#�
"(/(-�3!3�A3�!1#7!"(+�30'7;$�/($('(<�'��7!3�&(/$!&094

E(/ !�A3�!1#7!"(+�0$0-�&3!?#1-�7!=!$%703�30'!#"�"#8#�
/($('(<�'��7!3�&(/$!&09�&�"#1-�="(�":�#1;�/('(+0*%-�"!3�
;?-�8; %� (8+-�'!$9<� !$%*#-�!�7#�'(�'+!5!<&9�3�&3!�!7@

�



7(1;-�2("(1;�="(�":�A"01�&!1:1�&"!'0*%�#/(�'�3!3(#�"(�
7#�'2($7#�3+!&0'(#�2($(?#70#4

.($;=!#"&9-�="(�A3�!1#7!"(+;�2#+':<�+!��0�7#�7! (�
8:$(�30'!"%�/($('(<-�!�7! (�8:$(� (? !"%&9-�2(3!�":�
;"(=70*%�"(-�="(�&!1�?#�':&3!�!$4��!3�'# %�7#�'&#/ !�
;"(=79#*%4�>#3("(+:#�1(/$0� !?#�2( ;1!"%-�="(-�30'7;'�
2#+':<�+!�-�A3�!1#7!"(+�0$0�7!=!$%703�7#�2( (�+#'!$0-�
="(�A";�?#�1:&$%�1(?7(�#5#�"(=7##�2#+# !"%-�0$0� !?#�
1(/$0�2( ;1!"%-�="(�'�A"(1�#&"%�3!3!9�"(�8#&2+07H027(&"%F�
1($-�0�"!1�30'!#"�0�";"�30'!#"4


!1�7#��!1#=!9�"(/(-�(7�(&3(+8$9$�3(10&&0C-�3!3�8:�
&70&6( 0$� (�7##�&'(010�("'#"!104

��3(7H#�3(7H('�8:$(�+#*#7(-�="(�(7��!�7!$&9��!�'+#@
19�&'(#/(� ($/(/(�2+#8:'!709�'�3!7 0 !"!6-�0�7!� ';6�2(@
&$# 706�A3�!1#7!6�#1;�7!�8!$$�&70�0$0�(H#7304

�1#&"(�7#/(�9�2($;=0$��($(";C�1# !$%�0��(7"03(1�2(�
*##�("�#/(�1!1!*0�7!�':2;&37(1�'#=#+#4��#+7##-�7#�7!�&!@
1(1�'#=#+#-�!�2#+# �'#=#+(1�'�+!� #'!$3#4

��>#/( 9<-�2+0"'(+9'*0<&9�$#7"9#1M�&3!�!$!�(7!-�
;'0 #'�1#79�'�+!� #'!$3#�0�( #+/0'!9��(7"034

�7#�8:�2+(1($=!"%�0$0�2(�3+!<7#<�1#+#�2("#+2#"%-�
2(3!�(7!�2('#&0"�&'(<�'(7C=0<��(7"034

���&#�?#�(7�2($;=!#"�&#+#8+97;C-���&3!�!$�9-�=;'@
&"';9-�="(�1(#�;"#*#70#� ($?7(�##�+!� +!?!"%-�0-�1(?#"-�
01#77(�2(A"(1;�;"#*!94

���7#�&#+#8+(� !+(1�7#�7! (-���2+(*02#$!�(7!�0-�7#@
(?0 !77(�':"97;'�+;3;-�7#&3($%3(�+!��1!�!7;$!�17#�2(�
*##�1(3+:1��(7"03(14���O�"+0�/( !�2+("(+=!$!�'�3(10@
"#"#M

�7!�A"(�& #$!$!�&�"!3(<��$(&"%C-�&$('7(�"(-�="(�(7!�
1!�!7;$!�17#�2(�*##��(7"03(1-�70=#/(�7#�&"(0"-�="(-�'�
&;57(&"0-�*#C�1(C�7! (�8:$(�8:�2#+#20$0"%4

����9�'!&�2+(&0$�"(+=!"%B�"($%3(�0�;&2#$�9�&3!@
�!"%4�
$!'!�8(/;-�0��+#89"�703"(�70=#/(�7#��!1#"0$4�>(�
'&#�+!'7(�8:$(�(80 7(4��&(8#77(�8:$(�(80 7(-�="(�(7�8:$

��"("�?#�/( �9�2(#6!$�;=0"%&9�'��(&3';-�!�&!1;C�1#��
1(3+:<4��&$0�8�&;6(<-�7#�"!3�8:$(�8:�(80 7(4
 !$%-�3("(+;C�9�#5#�7#�'0 #$-�=#+#��7#&3($%3(�1#&9H#'�
2+07#&$0�1!1#�2+91(�7!�+!8(";4��7!�2(3!�!$!�##��7!3(@
1(1;��;87(1;�"#6703;-�="(8:�;8# 0"%&9�'�2( $077(&"0�
�($("!4

�



��
3!�!$-�7!&"(95##-�#&$0�(7�7#��!( 7(�&�7010-���
+!&&3!�:'!$!�(7!�17#�7!�&$# ;C50<�/( -�3(/ !���2+0#6!$�
7!�3!703;$:4

�!3-� (0/+:'!9�7!'9�!77:<�17#�(8+!���"I9'$#77(/(�
�#7"99-�9�2+0*#$�3��($("(<�1# !$0-�6("9�0�2($;=0$�1(3@
+:1��(7"(1�2(�*##4

��'("�&�!""#&"!"(1-��!*0":1�'�3!+1!7#�'1#&"#�&� #7%@
/!10-�9�&#$�'�2(#� �0�2(#6!$�'��(&3';4���"#�/( :�2(#� !�
0��7!*06�3+!#'�*$0� (��(&3':�"+(#�&;"(3-�"R3�="(�'+#1#@
70� $9�':8(+!�&'(#<�8; ;5#<�2+(L#&&00�8:$(� (&"!"(=7(-�
0�9�(&"!7('0$&9�7!�L0$(&(L&3(1�L!3;$%"#"#�;70'#+&0"#"!4�
�(�1(?7(-�':8(+�(2+# #$0$(�&$# ;C5##�(8&"(9"#$%&"'(4

N( !��!� '!� (�A"(/(�9�(81#79$&9�&�( 701�1!$%=03(1�
370/!104�O�#1;� !$�).+03$C=#709��#+$(3!��($1&!,�
E(7!7��(<$9-�!�(7�17#���( 07�0��+!�+(�7#77:6�"(1('�
N#/#$9�)�#3H00�2(�A&"#"03#,4�O�;?#��7!$-�="(�N#/#$%���
L0$(&(L�0�/#70<-�!�A"(�'�"#� !$#30#�'+#1#7!�8:$(� $9�
1#79� (&"!"(=7(�&($0 7(<�+#3(1#7 !H0#<4

�!3�3!3�9�"(/ !�#5#�7#��7!$-�="(�N#/#$%� $9�="#709�
"+; 7:<�!'"(+-�9�=0"!$-�2(="0�'&#�2(701!94��&$0�2(2! !@
$0&%�!8�!H:�&� $077:10-�7#2(79"7:10�&$('!10-�9�06�2+(@
&"(�2+(2;&3!$-�2("(1;�="(�0�8#��706�8:$(�'&#�2(79"7(4�
.(�?#-�;=!&%�'�07&"0";"#-�9�;�7!$-�="(�;�N#/#$9-�3+(1#�
+!H0(7!$%7(/(��#+7!-�7#1!$(�0 #!$0&"0=#&3(<�*#$;60�+!�S�
8+(&!7(�2(�&(=07#70914�O�2( ;1!$-�="(�!8�!H:-�3("(+:#�
9�2+(2;&3!$-�&3(+##�'&#/(-�0�&( #+?!$0�A";�*#$;6;4

�((85#�9�=0"!$�A";�370/;-�+!&3+:'!9�7!�3!3(<�708; %�
&"06("'(+7(<�H0"!"#4�O�(8=0":'!$�'(3+;/�7##�7#3("(+(#�
2+(&"+!7&"'(-�&"!+!9&%� #+?!"%&9�'(�$#�7##-�3!3�'#+8$C �
'(�$#�(!�0&!4�>#3("(+:#�1:&$0�#/(�; 0'0$0�1#79�':&(@
3(<�"(=7(&"%C�2(2! !7094��!3-�(7�7!�'!$�8!&7C�+!8&301�
?!7+(1-�="(�8:$(�2(6(?#�7!�2+!' ;-�0�9�2(&"!+!$&9�A"(�
�!2(170"%-�="(8:�'�8; ;5#1�2(�(*083#�7#�7!20&!"%�8!&704

>#�0&2:":'!9�703!3(/(�(&(8(/(�"+#2#"!-�9�2+0*#$�
'�;70'#+&0"#"�7!��(6('(<4�O�2( 79$&9�2(�$#&"70H#�0-�&$#@
 ;9�;3!�!"#$91�8;1!?7:6�&"+#$-�'(*#$�'�2(1#5#70#-�
;&"!'$#77(#�1!$#7%3010�&"($03!10-��!�3("(+:10�&0 #$0�
+!�7:#�$C 0-��!�7#3("(+:10��� ('($%7(�C7:#� #';*304�
>!�3!? (1�&"($03#�&"(9$�2$!3!"03�&�;3!�!70#1�L!3;$%@
"#"!4���&"($03('�"($20$0&%�':2;&37030-�"(19&%�0�1# $9�
2#+# �& !=#<� (3;1#7"('4����!$#�&"(9$�/;$�/($(&('�0��!@
2!6�*3($%7(/(�2("!4

�



�!�&"($03(1�&�7!�'!70#1�)T0$(&(L&30<�L!3;$%"#",�
&0 #$� ('($%7(�2(?0$(<�1;?=07!�'�8#$(<�+;8!*3#�&�/+(�@
7(��!3!"!77:10�+;3!'!104�>03"(�7#�"($20$&9�'(�$#�A"(/(�
&"($03!-�0�"#1�8#�; #+?7#<�9�2#+#&#3�A"(�2+(&"+!7&"'(-�
3!3�8:�':??#77(#�L0$(&(L&301�&3#2"0H0�1(14

O�2( (*#$�3�&"($03;4�D#$('#3-�7#�*#'#$9&%-�2(&1("+#$�
7!�1#794

���"3; !-�C7(*!B���&2+(&0$�(7�/($(&(1-�;&"!$:1�("�
L0$(&(L&306�2(8# 4

.+01#+7(�"!3(<�'(2+(&�9�(?0 !$�0�2+0&";20$�3�7!1#@
=#77(1;� 0!$(/;4

�����D#/#1!-���&3!�!$�9-�&"!+!9&%�/('(+0"%�2+!'0$%@
7(-�7(�&�!3H#7"(14�O�7!+(=7(�7!�'!$� # ;*307(�&#$(-�!�7#�
/(+( -�/ #�1:�?0$0-�="(8:�&0$%7##�(8+! ('!"%�#/(� +#1;��
=#&"%C�2+(0&6(? #7094�.(�1(#1;�17#70C-�;70'#+&0"#"-�
7(&950<�019��(1(7(&('!-� ($?#7�8:$�(&(8#77(�+! ('!"%@
&9�"!301�$C 914

��J"(�="(�"!3(#B���&2+(&0$�(7-�# '!��!1#"7:1� '0?#@
70#1�+;30�(&"!7!'$0'!9�1(C�2(2:"3;�2($(?0"%�7!�&"($�
 (3;1#7":4

��D#/#1���A"(�':&(3(/(+7(#�&#$(�'��86!�00-��� (8+(@
?#$!"#$%7(�+!�I9&70$�94

.(3!�'&#�*$(�2(�7!1#=#77(1;� 0!$(/;4��&#-�3+(1#�+!@
 (&"0�2(�2('( ;�1(#<� +#1;=#&"04�>(�9�+#*0$�7#� !'!"%�
&80"%�&#89�&�"($3;�1701(<�6($( 7(&"%C�2+0#1!4�O�'# %�"(@
?#�2+#;'#$0=0$�':&(3(/(+7(&"%�D#/#1!-�7#�"!3(<�;?�(7�
':&(3(/(+7:<-�7!*�10$:<�D#/#1=034��7�&�2+#;'#$0=#77(<�
6($( 7(&"%C-�9�&�2+#;'#$0=#77(<�':&(3(/(+7(&"%CU�'�3(7@
H#�3(7H('-� ;1!$�9-�(7�7#�&1(?#"� ($/(�&3+:'!"%�+! (&"0�
2+0�'0 #� !$#3(/(�/(&"94

���86!�09���A"(�� ?!+09B���&2+(&0$�(7�3!3�"(�+!&@
&#977(-�2("(1;�="(�"#2#+%�&(&+# ("(=0$�'701!70#�7!�1(#<�
+;3#-� #+?!5#<� (3;1#7":-�="(8:�'('+#19�2#+#6'!"0"%�
1(C�(=#+# 7;C�2(2:"3;�2($(?0"%� (3;1#7":�7!�&"($4

���86!�09���A"(��86!�09-���&3!�!$�9�&� (&"(07@
&"'(1-�7(�7#��!7(&=0'(4���&7('!�& #$!$�2(2:"3;�'+;=0"%�
#1;� (3;1#7":4

����':��7!#"#-�3!3(<�;�7!&�3(73;+&B���&7('!�(&"!7(@
'0$�(7�1#79�'(2+(&(14

����1#79�1# !$%-���+!&2$:$&9�9�0-�7#�; #+?!'*0&%-�
 (8!'0$F����($("!94

��



����7!&�1# !$0&"('�"(?#�17(/(-���&3!�!$�(7�0�3!3�"(�
�!&;#"0$&9-��!*#$#&"#$�8;1!/!10-��! '0/!$�9503!10�&"(@
$!F�"(�$0�0&3!$�'7;*0"#$%7:<�&20&(3�1# !$0&"('-�"(�$0�
2+(&"(�2:"!$&9�':0/+!"%�'+#194

����':��7!#"#-�="(�;�7!&�(8;=#70#�"($%3(�2(�+;&@
&30B��' +;/�'&2(170$�(7-�8+(&0'�*#$#&"#"%�8;1!/!104

��O�+;&&3;C�*3($;�3(7=0$-���("'#"0$�9-�7#�!1#"7(�
;80+!9�!3H#7"4����("0"#-�9�'!1�2+(=";�&"06("'(+#70#B

���!3�'!1�7!�L0$($(/0=#&30<M�(8+! ('!$&9�(7�0�
30'7;$F���(7�"("�&"($034

��>#"-���&3!�!$�9�"#+2#$0'(-���17#�7!�L0$(&(L&30<4
D#$('#3�2(/+;&"7#$-�0�9�2(79$-�="(�1(?7(�2($(?0"%�

7!�&"($� (3;1#7":4
���! 7(-�=0"!<"#4�����(7�'9$(�2("97;$&9�3� (3;@

1#7"!14
O�2+(=#$�&"060�Q+C&('!-�3("(+(/(�"(/ !�$C80$��!�5# @

+(&"%��';3('4

�
���
���������
���

���������
����
������������������������
����
����� ���������!�	�	�
��"
�����#����
���$
�#���	�	
������
�����
�����������$
�	�!�����
��
!����
���$������%

����2+!'0$%7(�& #$!$-�%�%�&3!�!$�(7-�2( 79'�/($(';�0�
2(&1("+#'�7!�1#794

��.(=#1;B���&2+(&0$�9-�(/$;*#77:<�&(8&"'#77:1�="#@
70#1�0�#5#�7#�2(701!9-�(�=#1�(7�/('(+0"4

��>#��!'( 0"#�&#8#�"!306� +;�#<-���&3!�!$�(7�7#�8#��
C1(+!4

�&#�#5#�(2%97#77:<�&'(01�="#70#1�0�&!1(<�3!+"07(<�
2("+9&!C5#/(�3('!+&"'!-�9�#/(�7#�2(79$4�O�+!&"#+9$&9-�0-�
3!?#"&9-�A"(�#1;�2(7+!'0$(&%4

��.(< ;�;�7!C-���&3!�!$�(7�0-�*$#27;'�1(0� (3;1#7@
":�7!�&"($-�2( 79$&9-���3!?#"&9-�7!�'!*;�7!H0C�#&"%�+!�@
7!+9 3!4

E!3�"($%3(�(7�&3+:$&9-�9�'�9$�&'(0� (3;1#7":�0�2(@
307;$�;70'#+&0"#"4�O�(80 #$&9��!�&"060�0�+!�7!+9 3;4�.(@
?!$;<-��!�+!�7!+9 3;�8($%*#�(80 #$&94

��"("�?#� #7%�9�2(&";20$�'�Q08$0("#=7:<�07&"0";"-�
3("(+:<�2(� (+(/#�'��(&3';�17#�;&0$#77(�+!&6'!$0'!$!�
( 7!� #';*3!�0��1(#/(�'!/(7!4

��



�&$0�=#$('#3�0��;70'#+&0"#"!�'&#�'+#19� !'!$�17#�
�7!"%-�="(�9�7#� ("9/0'!C� (�L0$(&(L&3(/(�L!3;$%"#"!-�"(�
� #&%-�7!(8(+("-�=#$('#3�0��2+0#17(<�3(10&&00�0&2;/!77(�
'#+"#$�1(<�!""#&"!"�3!3�&$0*3(1�3+;27;C� $9�A"(/(�07&"0@
";"!�0�2("(1;�2( (�+0"#$%7;C�3;2C+;4��7�2+0&1!"+0'!$@
&9�3�(&"!$%7:1� (3;1#7"!1-��!/$9 :'!$�17#�'�/$!�!-�3!3�
8:�2(701!9�0� !?#�("=!&"0�&(=;'&"';9�1(#1;��!1:&$;�
0�2+(&9-�'�("'#"�7!�#/(�&(=;'&"'0#-�2+(9'0"%�'&"+#=7(#�
&(=;'&"'0#�0�6("9�8:�7#17(/(�+!&3+:"%�A"("��!1:&#$4�O�7#�
+!&3+:'!$��!1:&$!-�0�=#$('#3�3; !�"(�':*#$-�2("(1�'(@
*#$�0-�"9?#$(�'� (67;'-�&#$�7!�1#&"(4�O�1+!=7#$-�=;'@
&"';9-�="(�2#+#2$!=0'!C-�7(�7#��7!$-�3!3�0�'�3!3(1�'0 #�
1(?7(�2($;=0"%�+!�70H;4

���(+(*(-�':�2+079":-���&3!�!$�1;?=07!-�7#�"(�
; +;=#77:<-�="(�1#79�7#$%�9�2+91(�& !"%�'�10$0H0C-�7#�
"(�;"#*#77:<�"#1-�="(�2(&$#�1(#/(�;6( !�;�7#/(�8; #"�
17(/(�'+#1#70� $9�7!&"(95#<�2+('#+30� (3;1#7"('4

J"("�2+#3+!&7:<�07&"0";"�'�"(�'+#19�8:$�7#�"!3�2(@
2;$9+#7-�3!3�&#<=!&-�0�9�8:$�=;"%�$0�7#�2#+':1�1# !$0&@
"(1-�2(&";20'*01�'�7#/(4�
#<=!&�Q08$0("#=7:<�07&"0";"�
2#+#01#7('!7�'��7&"0";"�3;$%";+:�0�2($%�;#"&9�;�':2;&3@
703('�8($%*01�;&2#6(1-�="(�#5#�+!��7!2(107!#"�7!1�(�"(1-�
3!3�8:'!#"�'!?7(�'('+#19�&1#70"%�':'#&3;4

D#+#��"+0�/( !�;=#8:�'�A"(1�07&"0";"#�17#�2+0*$(�
'�/($(';-�="(�2+(5#�0�':/( 7#<�20&!"%�370/0-�=#1��!70@
1!"%&9�3$!&&0L03!H0#<�=;?06�370/-�0�9�2#+#*#$�'��0"#@
+!";+7:<�07&"0";"-�(8;=!'*0<�20&!"#$%&3(1;�+#1#&$;4�.(�
(3(7=!700�#/(�9�2($;=0$� 02$(1�07?#7#+!�=#$('#=#&306�
 ;*�&+# 7#<�3'!$0L03!H00�0�&"!$�(&"(+(?7(�2+($!1:@
'!"%&9�'�$0"#+!";+;-�="(8:�7#�(8+;*0"%�7!�&#89�##�6+;2@
30#�0�'1#&"#�&�"#1�;'#&0&":#�&'( :4

�(&3'!-�;'0 #77!9�'2#+':#-�(3!�!$!&%�(=#7%�2(6(?#<�
7!�&'(0�8#&=0&$#77:#�&70130�0�307(?;+7!$:4��3+#&"7(@
&"0�/(+( !�9�7!*#$�3+!&0':10-�"($%3(�2($7(#�("&;"&"'0#�
/(+�&(� !'!$(�2(+(<�(5;5#70#�8#��!50"7(&"04��"�(80$09�
2$(&3(/(�2+(&"+!7&"'!�2(=#1;�"(�;&"!'!$!�&207!4��7(/ !�
6("#$(&%�2+0&$(70"%&9�3�3!3(<�708; %�/(+#�0$0� !?#�&2+9@
"!"%&9��!�7##4

�(&3'0=0�(8+! ('!$0�1#79�&'(#<� (8+("(<�0�7!0'7(@
&"%C4�E!3�2("(1�':9&70$(&%-�9�01�"(?#�2(3!�!$&9�7!0'@
7:14�.(A"(1;�1:�$#/3(�0�8:&"+(�&(*$0&%�6!+!3"#+!104�
�C 91�7+!'9"&9�7!0'7:#�$C 04�>!0'7:#�$C 0� !C"�7!1�

��



'(�1(?7(&"%�2#+#7#&"0�(8(+(70"#$%7:#�&((+;?#709-�7!@
2+!'$#77:#�2+("0'�706-�7!�8($##�(2!&7:#�;=!&"304��!�A"(�
1:�0&2:":'!#1�3�701�L(+"0L03!H0(77;C�8$!/( !+7(&"%4

E+(1#�"(/(-�9��!1#"0$-�="(�1(&3'0=0� !?#�'�8; 70�
# 9"�/(+!� (�8($%*#�7!*06-�&(�&'(<&"'#77(<�01�7!0'7(@
&"%C�(2+!' :'!9�A";�(&(8#77(&"%�"#1-�="(�7!*0�2(�&+!'@
7#70C�&�1(&3'0=!10�# 9"�/(+!� (�8($%*#��#$#704

� 07&"'#77!9�(&(8#77(&"%�1(&3'0=#<-�3("(+!9� (�&06�
2(+�(&"!$!&%�17(<�7#�+!�/! !77(<-���A"(�06�2(&"(977:<-�
"!07&"'#77:<�07"#+#&�3�2(/( #4�Q:'!$(-�&0 0*%�;��7!3(@
1:6��!�=!#1-�&$;*!#*%�;C"7:#�1(&3('&30#�+!�/('(+:-�"0@
3!C"�&"#77:#�=!&:-�$(2(=#"�+#2+( ;3"(+-�7(�#/(�703"(�7#�
&$;*!#"-�6("9�2(=#1;�"(�0�7#�':3$C=!C"4

���0*#M���'&"+960'!#"&9�' +;/�3"(�708; %�0�2( :@
1!#"�/($(';�3�+#2+( ;3"(+;4���.(/( ;�2#+# !C"4

�&#-��!"!0'� :6!70#-�&$;*!C"�2#+# !=;-�="(8:�7!�&$#@
 ;C50<� #7%�;$0=0"%�##�'�7#"(=7(&"04���2#+'(#�'+#19-�
;&$:*!'�A"(�"+#'(?7(#F�)�0*#M,-�9�'� +!/0'!$-� ;1!9-�
="(�7!=07!#"&9�'(<7!�0$0�#5#�="(�708; %�7#�1#7##�3!"!@
&"+(L0=#&3(#4�.("(1�9� ;1!$-�="(�'&#�? ;"�3!3(<�"(�(&(@
8#77(<-�7#&$:6!77(<�2(�&'(#<�2+09"7(&"0�2(/( :4�.("(1�
9��!1#"0$-�="(�7#&$:6!77(<�2(�&'(#<�2+09"7(&"0�2(/( :�
3!3�8; "(�8:�"(?#�7#�? ;"4��!3�'�=#1�?#� #$(B

�(?7(�2( ;1!"%-�="(�10$$0(7:�1(&3'0=#<�&�;"+!�;6(@
 9"�7!�(6(";�0$0�7!�2($#':#�+!8(":4��# %�;�3!? (/(�7!�
+!8("#�3+:*!�7! �/($('(<4�>#$%�9�?#�&3!�!"%-�="(�"!3(<�
0&2#2#$9C50<-�0�7;+0"#$%7:<�'�&'(#1�2(&"(97&"'#�07"#@
+#&�3�2(/( #�(8I9&79#"&9�"#1-�="(�=#$('#3;�7! (�2+(8#@
?!"%� (�"+($$#<8;&!�0$0� (�1#"+(B�
(/$!&0"#&%-�A"(�8:$(�
8:� ('($%7(�&"+!77(�0� !?#�7# (&"(<7(�?0"#$#<�'#$03(/(�
/(+( !4��;"�#&"%�3!3!9�"(�"!<7!4

�1#77(�&�H#$%C�0�;=#709�/$;8077(<�2+0=07:�07"#+#@
&!�1(&3'0=#<�3�2(/( #�9�7#&3($%3(�$#"�7!�! �2#+#&#$0$&9�
'��(&3';4��# %�1(#�0&"077(#�2+0�'!70#���A"(�("3+:'!"%�
0�0�(8+#"!"%4

D"(8:�7#�':�:'!"%�;�1(&3'0=#<�703!3(/(�2( (�+#709-�
="(8:� !'!"%�01�'�&'(#1�2+0&;"&"'00�&'(8( 7(�2+(9'$9"%�
&'(<�"!07&"'#77:<�07"#+#&�3�2(/( #-�9�0�&!1� #$!C�'0 -�
="(�07"#+#&;C&%�2(/( (<4

��>;�3!3-���/('(+C�9-���="(�"!1�2#+# !C"�7!&=#"�2(@
/( :B��#"#+�&�'(&"(3!B

��>#"-���+! (&"7(�("'#=!C"�1(&3'0=0-���'#"#+�C/(��
�!2! 7:<� (�;1#+#77(/(4

�G



��>;-�#&$0� (�;1#+#77(/(-���/('(+C-���A"(�#5#�"#+@
201(4

��2+( ($?!C�7!8$C !"%-�08(�'&93(#�("3+:"0#�"+#8;#"�
"#+2#709�0�7!8$C !"#$%7(&"04�>(-�="(8:�("3+:'!"%�0�
0�(8+#"!"%-�7! (��!+!8!":'!"%�7!�?0�7%-�0���20*;4

>(�'("�="(�2$(6(4�D0"!"#$%�7!=07!#"�17#�7!'9�:'!"%�
+($%�C1(+0&"!-�0�9�;?#�&!1�3!3�"(�7#'($%7(� (0/+:'!C�
##4�
"(0"�17#�'�9"%&9��!�="(�708; %�&#+%#�7(#-�3!3�9�'0@
?;�$0H(�=0"!"#$9�&�':+!?#70#1� (8+( #"#$%7(/(�"#+2#@
709-�? ;5#/(-�3(/ !�9�7!3(7#H�7!=7;�2+(�&1#*7(#4

O�3+#2$C&%-�7(�A"(�':+!?#70#� (8+( #"#$%7(/(�"#+2#@
709�1#79�'&#�"!30�2( "!=0'!#"-�0�9�2(� (+(/#�2#+#&"+!0@
'!C&%��� #$!C�'0 -�="(�2+(�&#+%#�7(#�9�7!=!$�/('(+0"%�
7!+(=7(-�="(8:�2("(1�8:$(�#5#�&1#*7#<4

�((85#�9�1#="!C�20&!"%�'#50�8#��'&9306�"!1�$0+0=#@
&306�/#+(#'-�="(8:�&!10�;=!&"7030�(20&:'!#1:6�&(8:"0<�
 #$!$0-�="(�01��!8$!/(+!&&; 0"&9-�!�9�8:�&0 #$�'�&"(+(7@
3#�0�"($%3(�2(/$9 :'!$�7!�7064

>(�=;'&"';C-�="(�2(3!�7#�1(/;�A"(/(�& #$!"%F�7#"�2($@
7(/(� ('#+094��# %�3(/ !�1:�/('(+01�=#$('#3;-� #$!<�'&#-�
="(�"#8#��!8$!/(+!&&; 0"&9-�1:�01##1�'�'0 ;-�="(�#1;�
�!8$!/(+!&&; 0"&9� #$!"%�="(�708; %�2+09"7(#� $9�7!&�0�
(3+;?!C5064���"(/ !�A"(�2+09"7(#-�& #$!77(#�3!3�8:�8#��
7!*#<�2( &3!�30-� #$!#"&9�#5#�2+09"7#<4

>(�=#$('#3-�3("(+(1;� ('#+0$0�"!3(#� #$(-� ($?#7�(8@
$! !"%�?0"#<&3(<��+#$(&"%C4���#&$0�(7�#C�7#�(8$! !#"-�
#1;�1(?#"��!8$!/(+!&&; 0"%&9� #$!"%�7#2+09"7:#�/$;2(@
&"0�0$0-�="(�#5#�6;?#-�'((85#�70=#/(�7#� #$!"%-�"(�#&"%�
2+#8:'!"%�'�;7:$(1�8#� #<&"'004

�("�0�2+06( 0"&9�6( 0"%�2(�&(8&"'#77(1;�&C?#";-�2+0@
/$9 :'!"%��!�/#+(910-�&"!+!9&%��!+!�0"%�06�2+01#+(1�
&(8&"'#77(<�8( +(&"0F

���#&#$##-�+#89"!M
��2(701!700�C1(+!�"(?#�7#"�2($7(<�9&7(&"04
� 7!? :�7!�"#2$(6( #�)� 10+!$�>!601(',�9�#6!$�

'�� #&&;4�Q:$�=; #&7:<�&#7"98+%&30<� #7%4�
($7H#�3+("@
3(�&'#"0$(-�&$('7(�+! ;9&%-�="(�1:�# #1�'�8$!/(&$('#77:<�
/(+( �� #&&;-�': ;1!77:<�1(/;=01�'#&#$%#1�Q!8#$94

O�&"(9$-�&3$(70'*0&%�7! �8(+"(':10�2(+;=79104�>(&�
3(+!8$9�2$!'7(�+!�+#�!$�0�("8+!&:'!$�'�+:6$#77:#�'(@
 :4�.#77:#�&"+;0�2+(7(&0$0&%�2( (�17(<-�0� !'!9�&(8$!�@
70"#$%7:<�*(+(6�"!C5#<�2#7:�&'#?#/(�8(=3('(/(�20'!4

�K



>(�";"�3(�17#�2( (*#$�1(<�=0"!"#$%�0�"(?#�&3$(70$&9�
7! �8(+"(':10�2(+;=79104�.#77:#�&"+;0�2+( ($?!$0�2+(@
7(&0"%&9�2( �7!10-�7(�'(&&"!7('0"%�(5;5#70#�"!C5#<�2#@
7:�&'#?#/(�8(=3('(/(�20'!�8($%*#�7#�; !'!$(&%4

��.+(&"0"#-���&3!�!$�(7�&�2(701!C5#<�;$:83(<-���
':���A"(�':B

���!-���/('(+C-���9���A"(�94
��O-���/('(+0"�(7-�'&#�"!3�?#�2(701!C5#�;$:8!9&%-��

'!&�&+!�;�;�7!$�2(�3($%H;4
���(�#&"%�2(�3!3(1;�3($%H;B����!07"#+#&('!$&9�9�0�

2#+#&"!$�&$;*!"%�2#7;4
����?;+7!$#�2#=!"!$0&%�&"!"%0�&�'!*010�2(+"+#"!@

10-���(8I9&70$�(7-���/ #�':�&79":�&�A"01�?#�3($%H(14
��&!1(1� #$#�"!3�(7(�0�8:$(4�T("(/+!L�( 7(/(�?;+7!@

$!�& #$!$�&�1#79�7#&3($%3(�&7013('-�0�&�"#6�2(+�?;+7!$�
7#&3($%3(�$#"� !'!$�1(0�+!&&3!�:�&(�&7013!10�0��A"(<�
&#+00-�/ #�9�':/$9 #$�7#;7:'!C501-�!�/$!'7(#-�7#&"!+#@
C501�?#706(1�&�(8+;=!$%7:1�3($%H(1-�':&"!'$#77:1�
'2#+# -�2( (87(�"(1;-�3!3�+!7%*#�7!� #+#'#7&306�L("(@
/+!L096�':&"!'$9$0�'2#+# ��!29&"%#�&�H0L#+8$!"(1�=!&('-�
7!�3("(+:6-�#&$0�2+0/$9 #"%&9-�1(?7(�8:$(�;�7!"%�"(=7(#�
'+#19�2(9'$#709�7#�!8'#77(/(�&7013!4

O�;?#�&('&#1�8:$(�&(8+!$&9�2(+;/!"%&9�&�+# !3H0#<�
�!�A";�+#3$!1;-�7(�";"�(87!+;?0$(&%-�="(�+# !3H09�8($%@
*#�7#�&(80+!#"&9�1#79�2#=!"!"%-�0�7#(86( 01(&"%�':9&@
79"%�("7(*#709�("2!$!�&!1!�&(8(<4

.(3!�9�2+# !'!$&9�A"01�7#�&$0*3(1�'#&#$:1�'(&2(10@
7!7091-�=0"!"#$%�1(<�2#+#&3!�:'!$�17#�1(0�+!&&3!�:-�
;2(+7(�01#7;9�06�&"!"%9104��(< 9� (�+!&&3!�!�)�#"&30<�
&! ,-�(7�2+91(�"!30�&"!$��!6$#8:'!"%&9�("�6(6("!-�="(�
'��7!=0"#$%7(<�1#+#�;$;=*0$(�1(#�7!&"+(#70#4

D#&"7(�/('(+9-�17#�A"("�+!&&3!��7#�3!�!$&9�"!301�;?�
&1#*7:1-�7(-�#&$0�(7�=0"!"#$C�2(3!�!$&9�"!301-�8:$(�8:�
/$;2(�#/(�+!�;'#+9"%�'�A"(14��2( (8$99&%�#1;-�2#+#&3!?;�
&( #+?!70#�+!&&3!�!4

�(� '(+#� #"&3(/(�&! !�+(&$!�/+;*!4��+#19�("�'+#1#70�
&� #+#'!�2! !$0�2#+#�+#'*0#�2$( :4��6�2( 80+!$0� #"0�
0�";"�?#�2(# !$04�� 7!? :�( 07�1!$%=03�2( (8+!$�(&(@
8#77(�8($%*;C�0�3+!&0';C�/+;*;4��7�6("#$�##�&I#&"%-�7(�
'(&20"!"#$%70H!�("(8+!$!�;�7#/(�/+;*;�0�&3!�!$!-�="(�(7!�
V(< #"�7!�(850<�(8# #77:<�3(12("4�.(&$#�7#3("(+:6�3(@

W



$#8!70<�1!$%=03�;"#*0$&9�"#1-�="(�#/(�/+;*!�2(< #"�7!�
(850<�3(12("4

�:6( 9�0�� #"&3(/(�&! !-�1!$%=03�;'0 #$�'(&20"!"#$%@
70H;4��7!�"(?#�*$!� (1(<4���+;3#�(7!� #+?!$!�&#"3;4�
��&#"3#�$#?!$!�#/(�/+;*!4��!$%=03�2(8#?!$-�2("(1;�="(�
#1;�&": 7(�8:$(�'&"+#"0"%&9�/$!�!10�&�'(&20"!"#$%70H#<4

��&;57(&"0-�A"(�8:$� ('($%7(�/+;&"7:<�+!&&3!�4
���!3�="(�?#�'!&�"!3�+!&&1#*0$(B���&2+(&0$�9�;�

7#/(4
�7�&7('!��!"+9&&9-�7!�A"("�+!��("�8#��';=7(/(�&1#6!-�

0�1!67;$�+;3(<��� #&3!"%-�6'!"0"�1#79�+!�:/+:'!"%4
���&#�"!30�9�7#�2(701!C-���7!&"!0'!$�94
��>#;?#$0B���&2+(&0$�(7�0�&$#/3!�':2;=0$�&'(0�0�

8#��"(/(� (&"!"(=7(�':2;3$:#�/$!�!4
����&!1(1� #$#-���/('(+C�94
���!3�#&$0�'(&20"!"#$%70H!�8#+#"�/+;*;� (1(<-�2+# @

&"!'$9#"#-�="(�8#+#"� 0+#3"(+� #"&3(/(�&! !BM���2(="0�':@
3+037;$�(7�0�&7('!�+!&6(6("!$&94

��.+0�=#1�";"� 0+#3"(+B���7#1�'�+!&&3!�#�70�&$('!�
7#�/('(+0"&9-���'(�+!�0$�94

��.("(1;�0�&1#*7(-�="(�7#�/('(+0"&9-�!�2( +!�;1#@
'!9-��&3!�!$�(7�0�3!3�"(�&"+!77(�2(&1("+#$�7!�1#79�&'(@
010�':2;3$:10-�7# (;1#'!C5010�/$!�!104

�7�&"!$�(8I9&79"%-�'�3!306�&$;=!96�8:'!#"�&1#*7(�
2+91(�&3!�!"%�(�=#1�"(-�!�'�3!306�&$;=!96�2+91(�/('(+0"%�
7#�&1#*7(4�� #&%�01#77(�"!3(<�&$;=!<-�&3!�!$�(7-�2("(1;�
="(�=0"!"#$%�2(�+!�70H#�'� ($?7(&"0� (/! :'!#"&9-�&3($%@
3(�8#+#"� 0+#3"(+-�2("(1;�="(�2+0�A"(1�(""!$30'!#"&9�("�
/+;*0�'(&20"!"#$%70H:4

���:6( 0"-� 0+#3"(+�8#+#"�!+8;�-�#&$0�'(&20"!"#$%@
70H!�8#+#"�/+;*;B���&2+(&0$�94

���!�7#"-���&3!�!$�(7�0�1!67;$�+;3(<4
�!�/('(+�2#+#*#$�7!�2(&"(+(770#�2+# 1#":-�7(�9�'&#�

'+#19�=;'&"'('!$-�="(��!+(70$�'�#/(� ;*;�3!30#�"(�&(17#@
709-�8(C&%-�="(�"'(+=#&30#�2$!7:4��(�'+#19�7!*#<�8#&#@
 :�':9&70$(&%-�="(�(7�+!8("!#"�"#6703(1�7!�19&(3(180@
7!"#4�O�&2+(&0$�;�7#/(-�&3($%3(�(7�2($;=!#"4

���'!"!#"-���&3!�!$�(7�0�(8(85#77(� (8!'0$F���
�19@
&!�'&#/ !�="(�"(�01##*%4

O�+!&&1#9$&9-�2("(1;�="(�A"(�2+(�';=!$(�3!3�L!"!$%@
7(#�&'(<&"'(�8#$3(':6�&(# 07#70<4

��



��D"(�";"�&1#*7(/(B���&3!�!$�(74���E!? :<�?0"%�
6(=#"4

J"(�"(?#�2+(�';=!$(�3!3�L!"!$%7(#�&'(<&"'(�8#$3(@
':6�&(# 07#70<4

O�6("#$�8:$(�&2+(&0"%-�="(�01#77(�(7�01##"�&�19&!-�
="(8:�;&"!7('0"%-�="(�01##"� 0+#3"(+�3(1807!"!-�7(�7#�
+#*0$&94

�7�&"!$� #+?!"%&9�7#&3($%3(�&;*#4�O�"#2#+%�+!� +!@
?!$�#/(�"#1-�="(�("3+:$�#1;�/$!�!�7!�#/(�8($##�/$;8(3(#�
2(701!70#�&1#*7(/(-�0�4'�"(�?#�'+#19�& #$!$�A"(�7!+(=@
7(�&$0*3(1�2(� 7(-�="(8%/(7�;?#�7#�&1(/�&(�17(<�&(&"9@
�!"%&94���3(7H#�2;"0�(7�&;+('(�'�9$�;�1#79�"#$#L(7�0�
�!20&!$�'�370?#=3;4

���(?#"-�2(�'(7C-���&3!�!$�(7�&�7!1#3(1�7!�':�('4
E!? :<� #7%-��!�0&3$C=#70#1�"#6� 7#<-�3(/ !�1#79�

7#�8:'!#"� (1!-�9��!3+:'!C&%�;�&#89�'�3(17!"#-��!3$! :@
'!C�8;1!/;�'�&'(C�1!$#7%3;C�2+(?(+$0';C�)E($08+0,�
0�20*;4

�8:=7(�1!*073!-�7#&3($%3(�+!��'9$(�2("9'3!'-�7! ($@
/(��!1($3!#"4��(1!*70#� #$!C"�'0 -�="(�&"!+!C"&9�&(@
� !"%�;&$('09� $9�1(#<�+!8(":-�9� #$!C�'0 -�="(�+!8(@
"!C4�>!�&!1(1� #$#�'�A"(�'+#19�9�="(�70L; %�0�(8+#"!C�
0$0-�&3$(70'*0&%�7! �1!*073(<-�2+0&$;*0'!C&%�3�"#$#@
L(7;�'� +;/(<�3(17!"#4��!3� #+#'#7&30#�&'07%0�'�7!*06�
3+!96-�&3$(70'�/($(':-�&"(9"�2( �2$( (':10� #+#'%910-�
2+0&$;*0'!9&%-�/ #�&";37#"�;2!'*0<�2$( -�="(8:�'('+#19�
3�7#1;�2( 8#?!"%4

�#$(�'�"(1-�="(� (=3!�1(9�"(?#�2+0&$;*0'!#"&9�3�"#$#@
L(7;-�0�#&$0�;&2#'!#"�+!7%*#�1#79�2( 8#?!"%�3�7#1;-�"(�
; !+(1�3;$!=3!�2(�"+;83#�$('3(�("3$C=!#"�#/(4��7!�&=0@
"!#"-�="(�A"(�"!3!9�0/+!-�="(-�'�(85#1-�7#�$0*#7(�&1:&$!4

��17(/06�&'(06�("3+:"096-�''0 ;�06��!3+:"(/(�6!+!3@
"#+!-�2(3!�&;5#&"';#"�'+!? #87:<�$!/#+%-�9-�#&"#&"'#77(-�
7#�1(/;�+!&&3!�!"%4�>(�;�1#79�#&"%�+9 �H#77:6�7!8$C #@
70<-�3("(+:10�9�/("('�2( #$0"%&94�O�2($!/!C-�="(8:�('$!@
 #"%�6(+(*01�C1(+(1-�7! (� (<"0� (�3+!<7#/(�2#&&010�@
1!-��!/$97;"%�'�1+!=7;C�8#� 7;-�;8# 0"%&9-�="(�0�"!1�70@
=#/(�7#"-�0�2("06(7%3;�'(�'+!5!"%&9�(8+!"7(4�
$# -�(&"!'@
$9#1:<�A"01�(8+!"7:1�2;"#1-�0�8; #"�7!&"(9501�C1(@
+(14

�X ��




1#*7(#�(8$! !#"�( 701-�1(?#"�8:"%-�&3+(17:1-�7(�
8#&&2(+7:1� (&"(07&"'(1F�(7(�'&#/ !�2+!' 0'(4�Q($##�"(@
/(-�&1#*7(#�2("(1;�0�&1#*7(-�="(�(7(�2+!' 0'(4��7!=#�
/('(+9-�7#�'&#�2+!' 0'(#�&1#*7(-�7(�'&#�&1#*7(#�2+!' 0'(4�
>!�A"(1� (&"!"(=7(�&(170"#$%7(1�!L(+0�1#�9�6(=;�2(&"!@
'0"%�"(=3;-�="(8:�7#� (/('(+0"%&9� (�#5#�8($##�&(170@
"#$%7:6�':'( ('4



����	

�� #"&"'#�1#79�7#�$C80$0�2#";604�
O�7#�2(17C-�&�=#/(�A"(�7!=!$(&%-�7(-�#&$0��!'( 0$&9�/ #��
708; %�2(�&(&# &"';�'(07&"'#77:<�.#";6-�7#�(86( 0$(&%�
8#��3+('(2+($0"094

��"(�$#"(�9�?0$�;�&'(06�+( &"'#7703('�'�( 7(<�0��/(+@
7:6� #+#'#7%��86!�004��&9�&#1%9���1!"%-� '#�'�+(&$:#�
 (=#+0-� '!�'�+(&$:6�&:7!���&�;"+!�;6( 0$0�7!�+!8(";F�
3"(�7!�2+(2($3;�3;3;+;�:-�3"(�7!�$(13;�"!8!3!4�O�(&"!@
'!$&9�( 074��89�!77(&"0�1(0�8:$0�$#/3010�0�2+09"7:104�
O� ($?#7�8:$�7!3(+10"%�3(�$9"�Y6(+(*!9�'9�!73!�*;19@
506�$0&"%910�(+#6(':6�'#"(3Z-�3�2($; 7C�2+07#&"0�0��
+( 703!�&'#?#<�'( :�0�'((85#�2+0&1!"+0'!"%��!� (1(14�
.+0&1!"+0'!"%�(&(8#77(�8:$(�7#=#/(-�7(�2+06( 0$(&%�0�@
+# 3!�2(3+030'!"%-�="(8:�9&"+#8!�=;'&"'('!$0�8$0�(&"%�
=#$('#3!�0�7#�7!2! !$0�7!�6(�9<&306�H:2$9"4��!�A"(�17#�
+!�+#*!$(&%-�3!3�2+# &"!'0"#$C�60$(/(�/(+( &3(/(�2$#1#@
70-�':20'!"%�2!+;�&'#?06�90H�0��2( �3;+0H:-�="(�9�0� #@
$!$� (8+(&('#&"7(�0�(6("7(4

>!�":$%7(<�&"(+(7#�3;670�'0&#$0�2$#"#7:#�3(+�07:-�
'�3("(+:#�7#&$0&%�3;+:4�E!3�(70� (/! :'!$0&%�7#&"0&%�
01#77(�'�A"0�3(+�07:-�(&"!'!$(&%� $9�1#79�"!<7(<4�O�'&"!@
'!$�7!�H:2(=30�0�7!5;2:'!$�9<H(4�D;'&"';9�&#89�( 7(@
'+#1#77(�8!/ ! &301�'(+(1�0�; !=$0':1�$('H(1�?#1=;/!-�
9�':&!&:'!$� (8:=;-�";"�?#�7! 80'�##�(�&"#7;4�N #�"(�+9@
 (1�(8+#=#77(�3; !6"!$0�3;+:4�[0�7%�3!�!$!&%�(&1:&$#7@
7(<�0�2+#3+!&7(<4�� (+(':<�'(� ;6-�� (+('(#�20"!70#���
0�9�7!$0'!$&9�&(3(1-�3!3�":3'!�7!�6(+(*(�;7!'(?#77(1�
(/(+( #4

�� (1#�9�7!*#$� '#�370/0F��!<7��0 !�)�&! 703�8#��
/($(':,�0��0$%91!��#3&20+!�)�+!/# 00�0�3(1# 00,4�.#+@
'!9�370/!�2("+9&$!�1#794��1#7!�/#+(#'��';=!$0-�3!3�&$!@
 (&"7!9�1;�:3!F��(+0&�1;&"!7/#+-��;0�!�.(<7 #3&"#+-�
3!20"!7�E!&&0<�E($6!;7-�J$%�E(<("�0-�7!3(7#H-�'(�'&#1�
8$#&3#�0&2!7&3(/(�'#$03($#209-��&0 (+!�E('!+;80� #��(&��
�%97(&4

��



)���.+(&0"#�2+(5#709-�3!20"!7-���&3!�!$��(+0&�1;&��
"!7/#+�0�2+0&"!'0$�20&"($#"�3�#/(�'0&3;4

���-�;?!&M��7�8#��/($(':M
��J"(�10+!?M���'(&3$037;$�3!20"!7,4
E70/;�9�2+(=#$�&7!=!$!� (�3(7H!-�&�3(7H!� (�7!=!$!�0�

 '!? :�2(� 0!/(7!$04
�+!/# 00��#3&20+!�2(3!�!$0&%�17#�&1;"7:10�0�8#&@

&1:&$#77:104��!"(�3(1# 00�2($7(&"%C�(2+!' !$0��!79@
"0#�!'"(+!�&(=070"#$%&"'(14�O�2(79$-�="(�7#�*;":�&;5#@
&"';C"�2+0�3(+($#'&306� '(+!6-�!�3(+($#'&30#� '(+:�2+0�
*;"!64�
�

�(103-�'�3("(+(1�1:�?0$0-�&"(9$�7!�6($1#-�3+;/$(@
&;"(=7(�2+( ;'!$&9�'#"+!10-�8:$�&;6�0�3+#2(3-�3!3�7!&"(@
950<�/(+#H4

.( �3!+70�(1�7#8($%*(<�"#++!&:�$#20$0&%�3(1%9�$!&@
"(=307:6�/7#� 4��!&"(=30�&"+#10"#$%7(�0�"(=7(�'$#"!$0�
'�"#++!&;-�2+0"(+1!?0'!9-�"+#2#"!$0�;�/7#� !-�/ #-�+!&@
2!67;'�3$C':-�=;"%�7#�':'!$0'!9&%-�"97;$0&%�3�701�?! @
7:#-�3+03$0':#�2"#7H:4��6�2+(?(+$0'(&"%�1(/$!�&(2#+@
70=!"%�"($%3(�&�7#;"(101(&"%C�+( 0"#$#<4��7(/ !-�(" !'�
3(+1�2"#7H;-�$!&"(=3!-�&$#/3!��!2+(307;'*0&%-�&0 #$!�7#@
&3($%3(�1/7('#70<�;�3+!9�/7#� !4�>#2( '0?7(#-�&"+#$%=!@
"(#�"#$(-�0�"($%3(�/($('!�(&"(+(?7(�2('(+!=0'!#"&9�'(�'&#�
&"(+(7:4��/7('#70#���0�(7!-�&+:'!9&%-�2! !#"-�2("(1-�
2$!'7(�0�"(=7(�':'#+7;'*0&%-�':7:+0'!#"�0��2( �"#+@
+!&:4

E;+:�10+7(�2!&$0&%�'(� '(+#-�=0+03!$0�'(+(8%0�0�
H:2$9"!4�>(� #1(7:�H9"#?!�7#� +#1!$04�>#&1("+9�7!�1(0�
2+# ;2+# 0"#$%7:#�3+030-�2(="0�#?# 7#'7(�2(9'$9$&9�
9&"+#84��(�2030+;9-�"(�7!�8+#C5#1�2($#"#�(7�2( 6'!":@
'!$�H:2$#73!-�;"9?#$#77:10�1(57:10�'�1!6!10�3+:$%#'�
7!80+!$�':&(";�<�1# $#77(�; !$9$&9�'�&"(+(7;�$#&!4�J"(�
8:$(��!6'!":'!C5##��+#$05#-�9�07(/ !�7!+(=7(� !'!$�#1;�
;<"0�0�"($%3(�"(/ !�3+0=!$� $9�(=0&"30�&('#&"04�.(�!�
H:2$#73!-�;7(&01(/(�9&"+#8(1-�':+!?!$!�;?!&�0�/$;2;C�
2(3(+7(&"%4��&$0�9�'('+#19�2( 701!$�*;1-�9&"+#8�2+(1!@
60'!$&9�0$0�+(79$�7!�$#";�&'(C� (8:=;4���"!306�&$;=!96�
1:�7!6( 0$0�H:2$#73!�/ #�708; %�'�3;&"!6-�3(7";?#77(/(�
&"+!6(1-�&�(&"#3$#7#'*010�/$!�!104

��>#�?0$#H-���/('(+0$�( 07�0��1(06�8+!"%#'-�'#&#$(�
("&#3!$�#1;�/($(';�0�("2+!'$9$�7!�3;67C4

�X



�(?!3(1�3;+07(/(�H!+&"'!�8:$�(/+(17:<�+:?0<�2#";64�

!1( ('($%7:<-�2:*7:<�0�3('!+7:<-�3!3�'(&"(=7:<� #&@
2("4�D#+#��7#&3($%3(� 7#<�2(&$#�1(#/(�2(9'$#709�&"!$(�
9&7(-�="(�(7�7#7!'0 0"�1#79�0�"($%3(�05#"�2('( !� $9�
("3+:"(/(�&"($37('#7094��(?#"�8:"%-�(7��!1#=!$-�="(�9�
2(# !C�9<H!-�0�A"(�(&3(+8$9$(�#/(�1;?&3(#�&!1($C80#4�
�$0�#/(�8#&0$!�1(9�7#+! 0'(&"%�'(�'+#19�7!2! #709�9&"@
+#8('B�O� ;1!C-�0�"(�0� +;/(#� #<&"'('!$(�7!�7#/(-�!�/$!'@
7(#-�2(�#/(�17#70C-�2(9'0$&9�=#$('#3-�3("(+:<�2:"!#"&9�
+!� #$0"%�&�701�'$!&"%�7! �3;+!�/�E!3�0�'&930<� #&2("-�
A"(/(�(7�7#�1(/�2("#+2#"%4

O�2(79$-�="(� '(#'$!&"0#� ($/(�2+( ($?!"%&9�7#�1(@
?#"-�0-�/("('9&%�3�2+# &"(95#1;�8(C-�&"!$�2+0/$9 :'!"%@
&9�3�7#1;4

.#";6;�7#$%�9�8:$(�("3!�!"%�'�$0=7(<�6+!8+(&"04��(�
'+#19�9&"+#807:6�7!$#"('-�3(/ !�3;+:�0�H:2$9"!-�3; !6��
"!9�0�3+0=!-�+!�7(H'#"7:10�8+:�/!10�$#"#$0�'(�'&#�&"(@
+(7:-�(7�( 07�(&"!'!$&9�'(� '(+#-�0-�/7#'7(�3$(3(=!-�2:@
"!$&9�'(&&"!7('0"%�2(+9 (3�'�&'(#1�+(83(1�/!+#1#4��7�
 #$!$� !?#�7#&3($%3(�+#*0"#$%7:6�*!/('�'�&"(+(7;�$#"!@
C5#<�2"0H:U�7(�"!3�3!3�0 ;50<�7#�1(?#"� (/7!"%�$#"9@
5#/(-�A"(�2+(0�'( 0$(�'2#=!"$#70#�2;&"(<�8+!'! :4

�8:=7(�(7�2!&&9�'(� '(+#�0$0�'�(/(+( #�'�(3+;?#700�
 ';6�"+#6�L!'(+0"(3-�7#�':2;&3!9-�( 7!3(-�0��'0 ;�0�
(&"!$%7:6�3;+4�.(+(C-�':"97;'�*#C-�(7�2(&1!"+0'!$�'�7#@
8(F�7#"�$0�(2!&7(&"0B

�("�&3($%�7;$!�2(� '(+;�"#7%�2!+95#<�2"0H:�0$0�+!�@
 !$(&%�3!+3!7%#�'(+(7:-�(7�'(07&"'#77(�'&30 :'!#"-�/($(@
';-�(�0+!#"&9�0� !#"��7!3�8:"%�8 0"#$%7:104�E;+:�0&2;@
/!77(�2+0&$;*0'!C"&9-�07(/ !�8#/;"-�05!�;3+:"(#�1#&"(4�
D!5#�'&#/(�A"(�8:$!�$(?7!9�"+#'(/!-�7(-� #+?!�&(?0"#$%@
70H�'�&(&"(9700�7#+'7(/(�7!2+9?#709-�(7�2( !'$9$�06�'(@
$C�0� (80'!$&9�2($7(/(�2( =07#7094

�!�/+#8!9�?0$0&":10�$!2!10��#1$C-�(7�-07(/ !�7!6(@
 0$�3!3(#�708; %�$!3(1&"'(�0�/+(13010�3+03!10�2+0�:'!$�
3;+�7!�20+*#&"'(4

.(3!�2( 8#?!'*!9�3;+0H!�3$#'!$!�#/(�7!6( 3;-�(7�
;&2#'!$�7#&3($%3(�+!��(8(<"0�##-�7!2:5#77(�'($(=!�3+:$(�
0�3!3�8:��!6$#8:'!9&%�("�'(&"(+/!4��!"#9�A"!�(8:=7(�3(7@
=!$!&%�7!&0$0#14�E;+0H!�+!&"#+977(�("+960'!$!&%-�&"!@
+!9&%�2+0<"0�'�&#89�0�(&1:&$0"%�&$;=0'*##&9-�!�(7�2(8# @
7(�0�&:"(�(�0+!$&94

��



�&$0�2( 8#/!$!�7#�"!�3;+0H!-�3("(+!9�2+0/$97;$!&%�
#1;�7!�A"("�+!�-�(7��!/(+!?0'!$�&'(C�7!6( 3;�0$0�("/(@
79$�3;+0H;-�2+( ($?!9�;+=!5010��';3!10�2+0�:'!"%�&'(C�
7(';C�'(�$C8$#77;C4�D!5#�'&#/(�A"(�8:$!�(2+9"7!9�8#@
$!9�3;+0H!-�6; #7%3!9-�3!3�H:2$#7(34��7!�(&"(+(?7(�2( @
6( 0$!�3�7#1;-�':"9/0'!$!�*#C�0-�$('3(�':3$#'!'�7!6( @
3;-�2;&3!$!&%�7!;"#3-�7#�2+(9'$99�2+0�A"(1�703!306�2+0@
�7!3('�8$!/( !+7(&"04

.#+#80+!9�"9?#$:10�$!2!10-�(7�2(&": 7(�8#?!$��!�
7#C-�0-� !?#�=;'&"';9�2(&": 7(&"%�&'(#/(�2($(?#709-�(7�
2+( ($?!$�8#?!"%-�7!�6( ;�&"!+!9&%�6+!70"%�&($0 7(&"%4�
�(/7!"%�##�(8:=7(�#1;�7#�; !'!$(&%-�0�(7�'�3(7H#�3(7H('�
(&"!7!'$0'!$&9-�"9?#$(� :*!-�3(&0$&9�'�1(C�&"(+(7;�0�
 #$!$�'0 -�="(�70=#/(�7#�&$;=0$(&%-�!�2+(8#?3!�01#$!�&!@
1(&"(9"#$%7(#��7!=#70#4

�#? ;�2+(=01-�7#+# 3(�2+0�:':�20+('!"%�(3!�:'!@
$0&%�&2$(*7:1�7! ;'!"#$%&"'(14�E$#'!"%�8:$(�7#=#/(-�0�
3;+:�(8�A"(1��7!$0-�7(�06�2( '( 0$(�0�'#=7(#�?#7&3(#�
$C8(2:"&"'(4


�3!? :1� 7#1�(7�'&#�8($%*#�0�8($%*#�7!/$#$4��&$0�
9�2#+#6( 0$� '(+-�(7�8#?!$��!#17(C�7#3("(+(#�'+#19-�="(@
8:�0&2:"!"%�1(C�6+!8+(&"%4�D;'&"';9-�="(�&207;�(6'!":@
'!#"�1(+(�#H-�9�'&#�"!30�(&"!7!'$0'!$&9�0�? !$-�="(�8; #"�
 !$%*#4��7�"(?#�(&"!7!'$0'!$&9�0�? !$4�>(�/+(�!� ($?@
7!�8:$!�+!�+!�0"%&94

� 7!? :-�3(/ !�9�(8# !$�7!�3;67#-�(7�'(*#$�0�'&"!$�
;� '#+#<4�O�8+(&0$�#1;�7#&3($%3(�3;&3('�1!1!$:/0-�7(-�
'0 01(-�7!2+!&7(4��7�&3$#'!$�2( !=3;�0�'&#1�&'(01�'0 (1�
 !'!$�2(79"%-�="(�(�2+010+#700�7#�1(?#"�8:"%�0�+#=04

�#$!"%�8:$(�7#=#/(4�O��!1!67;$&9�7!�7#/(�/($('#*3(<-�
7(�(7�"($%3(�2( 2+:/7;$-�':"97;$�*#C�7!2( (80#�/;&!3!�
0�;&"!'0$&9�7#7!'0 95010�/$!�!104��(/ !�9�*':+7;$�
'�7#/(�/($('#*3(<4��7!�;2!$!�'(�$#�7#/(4��7�2( 2+:/7;$�
#5#�':23�0�+07;$&9�7!�1#79-�0�'#+/!9�2#";*07:#�2+(@
3$9"%94�N(+950<-�+:?0<�3(1�7#7!'0&"0�$#"#$�7!�1#794�
O�;&2#$��!&$(70"%&9�"!8;+#"3(<4�� !+0'*0&%�(�7##-�(7�
+;67;$�'(�$#�1#79-�3!3�2('#+?#77:<� +!3(74�E+:$%9�#/(-�
2(3!�(7�'&"!'!$-�80$0&%�(��#1$97(<�2($-�':80'!9�&"+;0�
2:$0-�0�(8 !'!$0�1(0�7(/0�6($( 3(1�8(#'(/(�'#"+!4

O�;&2#$�2#+#1#70"%�2(�0H0C�0�("&";2!$�'�&"(+(7;� '#@
+0-�2+03+:'!9&%�"!8;+#"3(<-�3!3�+01$9707�50"(14

��



E(/ !�9�2#+#6( 0$� '(+-�(7�7#&3($%3(�+!��8+(&!$&9�7!�
1#794�E!? :<�+!�-�'�$#"!9-�(7�2:"!$&9-�3!3�17#�3!�!@
$(&%-�':3$C7;"%�17#�/$!�4�O�; !=7(�2+03+:'!$&9�"!8;@
+#"3(<-�0�(7-�; !+0'*0&%�(�7##-�*$#2!$&9�7!��#1$C4��H!@
+!2!77:#�+;30�1(0�3+('("(=0$0-�!�"9?#$;C�"!8;+#"3;�'&#�
"+; 7##�8:$(� #+?!"%4�>(�'�7#<�8:$!�1(9�# 07&"'#77!9�
�!50"!4

�5#�( 7!�!"!3!��0�2#";6�1(57:1�'�1!6(1�3+:$%#'�
'�$#"#$-�7(�7#�; !+0$&9�(�1(<�50"-�!�7#(?0 !77(�;&#$&9�
7!�7#/(4

O�8+(&0$�"!8;+#"3;-�7#&3($%3010�2+:?3!10� (&"0/�"#+@
+!&:�0� !$%*#���'�3(17!";-��!6$(27;'��!�&(8(<� '#+%4

N+; %�1(9�/; #$!-�3!3�"#$#/+!L7:<�&"($8-�2(�+;3!1�
$0$!&%�3+('%4�O�&"(9$�0�2+0&$;*0'!$&9F�9�8:$�;'#+#7-�="(�
2+(3$9":<�2#";6�&"(0"-�2+0"!0'*0&%��!� '#+%C4��!3�(7(�0�
8:$(4�D#+#��7#3("(+(#�'+#19�(7�("(*#$�("� '#+#<�0�&"!$�
2+(6!?0'!"%&9�2(�"#++!&#-�'$!&"7(�H(3!9�?#$#�7:10�3(/@
"9104��7��'!$�1#79�'�8(<-�7(�9�2+# 2(=#$�("&0?0'!"%&9�
'�3+#2(&"04�>!3(7#H�#1;�7! (#$(�? !"%-�0�(7-�'&3(=0'�7!�
2#+0$!-�2(8# 7(��!3;3!+#3!$4

Q+!"%9�1(0-�;�7!'�(�1(#<�8!"!$00�&�2#";6(1-�&"!$0�
;&"+!0'!"%�#?# 7#'7:#�";+70+:4��#*0"#$%7(/(�2+#01;5#@
&"'!�703"(�0��7!&�7#� (80$&9-�1:�(8!�6( 0$0�'�&&! 07!6�
0�3+('(2( "#3!64

>!�19&0&"(1-�3!3�$(1("%�2(10 (+!-�/+#8#*3#�1(#/(�
2+("0'703!�7#"+; 7(�8:$(��!1#"0"%�7#&3($%3(�1#"(3�("�
2!$30U�#/(�2:*7:<-�L(7"!70+;C50<�6'(&"�2(+9 (=7(�
&&(6&9-�"#1�8($##�7!/$(�':/$9 #$!�#/(�&!1(;'#+#77(&"%4

��7#/(�2(9'0$!&%�2+("0'7!9�2+0':=3!�2(�;"+!1�3;3!@
+#3!"%-�'�/+(1(� 0'*0&%�7!�2#+0$!�"#++!&:�2+91(�2( �(3@
7(1-�/ #�9�&2!$4

�#2#+%�(7�=;'&"'('!$�&#89�7!�"#++!&#-�3!3�7!�(33;20@
+('!77(<�"#++0"(+004

Q(0�2+(6( 0$0�'�&!1:6�+!�$0=7:6�1#&"!6F�'(� '(+#-�
'�(/(+( #-�'�&! ;4��&$0�9�'$#�!$�7!� #+#'(��!�07?0+(1�
0$0��!�98$(3!10-�(7�&"(9$�2( �701�0�"#+2#$0'(� (?0 !$&9�
1#794

D"(8:�&80"%�&�7#/(�&2#&%-�9�2;&3!$&9�7!�+!�7:#�60"+(&@
"04��!3�9�&"!$�2( 3!+1$0'!"%�3;+4�E(/ !�9�06��'!$-�(7�
2+06( 0$�'�9+(&"%-�7(�3;+:�2+# !"#$%&30�2(30 !$0�#/(4�
�/('(+:�7#�2(1(/!$04�� #&%-�3!3�0�'#� #-�("'$#=#77!9�
2+(2!/!7 !�$#/3(�2(&+!1$9$!&%�9'%C�':/( :4�.+0/(+*70�

�G



3;3;+;�:-�3("(+:#�9�*':+9$�'�(37(-�2(8#? !$0�+( (';C�
2+0'9�!77(&"%�0�&#1#<7:#�"+! 0H00� (8$#&"7:6�9<H#7(@
&(34���3(7H#�3(7H('�9'$9$&9�0�&!1�2!*!4��7�/7#'7(�;3(+9$�
06-�!�(70-� #$!9�'0 -�8; "(�&": 9"&9�&'(#<�&$!8(&"0-�2+(@
 ($?!$0�3$#'!"%�3;3;+;�;4

� 7!? :-�3(/ !�"#"3!�&�&:7('%910�+!8("!$!�7!�(/(+(@
 #-�1:�&�701�&6'!"0$0&%4�E�A"(1;�'+#1#70�9�;?#�8:$�
(2:"7:1�0�6$! 7(3+('7:1�8(<H(14�O� (&"!$�+!�$!2;C�
2!$3;�0-� #<&"';9�#C-�3!3�"+#�;8H#1-�2(&$#�7#&3($%306�7#@
; !=7:6�2(2:"(3�2+0?!$�2#";6!�3��#1$#4��/(�1(57(#�"#$(�
7#0&"('(�80$(&%-�0�&( +(/!709�#/(-�3!3�A$#3"+0=#&30<�"(3-�
2#+# !'!$0&%�17#�2(�2!$3#4

Q#�;1&"'(�6+!8+:6�' (67('$9$(�1#794�>#�':2;&3!9�0��
+;3�2!$30�0�7#�(&$!8$99�##� !'$#709-�9�7!/7;$&9�0-�2(<1!'�
1/7('#70#-�2+:/7;$�7!�7#/(-�3!3�'+!"!+%�7!�19=4�O�;&2#$�
0�(�'&#6�&0$�&?!"%�#1;�/$("3;4��7�& #$!$�1(57:<�2+;?0@
70&":<�+:'(3�0�; !+(1�3+:$!�2(�$0H;�(/$;*0$�1#79�7!�
( 7(�;6(4�
"+!6�; #&9"#+0$�1(C�6+!8+(&"%4�O�#5#�&0$%@
7##�&?!$�#1;�/$("3;4�[0$0&"!9�0�2$("7!9-�(7!� +(?!$!�
0� #+/!$!&%�;�1#79�'�$! (70-�0�(5;5#70#�8:$(�"!3(#-�3!3�
8; "(�9� #+?;��1#C4��+;/(<�+;3(<�9�(86'!"0$�#/(�$!2:-�
3$#*79&":#�3(/"0�*#'#$0$0&%-�&"!+!9&%�7!5;2!"%�"#$(�0�
'+#�!"%&9�'�7#/(4

>(� #$(�8:$(�& #$!7(4�O�':2+910$&9-�0�2#";6-�0� !@
'!9�& !'$#77:#�'(2$0-�2('0&�;�1#79�7!�+;3!64

�&#�A"(�'+#19�8+!"%9�'1#&"#�&�"#"3(<�6(6("!$0-�/$9 9�
7!�7!&�0���!�(/+! :4�D"(�?-�"#1�$;=*#M��(57:#�'($7:�
+! (&"0�2+(70�:'!$0�1#794�.+!' !-��=#+#��107;";-�9�2(@
=;'&"'('!$�7#3("(+(#�&1;5#70#4�.(8#? #77:<�70=;"%�7#�
&10+0$&9-�(7�'#&%�3$(3("!$�1&"0"#$%7(<�9+(&"%C4��"2;&@
"0"%��7!8+(&0"&9-�!� #+?!"%�#/(�8#&3(7#=7(�7#'(�1(?7(4

��.#+#8+(&%�#/(�'�(/(+( -���2(&('#"('!$!�"#"3!4
O�2( (*#$�3�0�/(+( 0�0�*':+7;$�#/(�(3!1#7#'*010�

+;3!104
.+(3$9"0#M��7-�3(7#=7(-�7#�2#+#$#"#$�=#+#���!8(+-�!�

;&#$&9�7!�7#/(-�+!&2$!&"!'�"9?#$:#�3+:$%94�D#+#��1/7('#@
70#�(7�+07;$&9�7!�1#794�J"(�8:$(�&$0*3(14�O�8+(&0$&9�
7!;"#3-�!�0��/+; 0�1(#<�':+'!$&9� +#'70<�&2!&0"#$%7:<�
3$0=�;8#/!C506� #"#<F

���!�1!M
>! (�8:"%�0$0�/$;2:1-�0$0�(=#7%�6+!8+:1-�="(8:�2(@

'(+!=0'!"%&9�&207(<�3�'+!/;4�O�A"(�& #$!$�7#�0��6+!8+(@
&"0-��!�="(�0�2(2$!"0$&94

�K



.(3!�9�8#?!$-�(7�7#&3($%3(�+!�� (/(79$�1#79-�7!3(7#H-�
9�&2("37;$&9�0�;2!$4��7�'&3(=0$�7!�1#79-�(7�3!"!$&9�2(�
17#-�7! &! 7(�6+029�("�3+('!'(/(�7!&$!? #7094��#+(9"7(-�
+7�2+( ($80$�8:�17#�2(�'(7(=703-�#&$0�8:�2( 8#?!'*0<�
8+!"�; !+(1�1(":/0�7#��!8+(&0$�#/(�'�3;&":4��:�+#*0$0-�
="(�(7�;80"-�( 7!3(�3�'#=#+;�(7�':*#$�0��3;&"('-�2+0"06@
*0<�0�(2#=!$#77:<4

.+(1:'!9�1(0�+!7:-�"#"3!�&3!�!$!F
���0 7(-�'!1�' '(#1�7#�;?0"%&94��!'"+!�1:�#/(��!@

?!+014
>!�&$# ;C50<� #7%�1:�&�8+!"(1�7!=!$0�#/(�$('0"%4�

Q# 79/!�=;'&"'('!$�7# (8+(#4��7�8#?!$�("�7!&�&�8:&"+(@
"(C�&"+!;&!4��7�2#+#$#"!$�=#+#��(/(+( -�2+9"!$&9�'�3;&@
"!6-�7!3(7#H-��!80$&9�'�2( '!$-�/ #�1:�#/(�0�':$('0$04�
�0 �;�7#/(�8:$��!"+!'$#77:<-�'�/$!�!6�"(&3$0':<�;3(+4�
E!�!$(&%-�(7�6("#$�&3!�!"%F�)�!-�1:�&�"(8(<�'+!? ('!$04�
J"(�8:$!�=#&"7!9�1;?&3!9�'(<7!-�7(�2+# !"#$%&"'!�9�("�
"#89�7#�(?0 !$,4��7#�&"!$(�3!3�"(�7#�2(�&#8#-�0�9�("'#+@
7;$&94�D#+#��7#&3($%3(�107;"�8+!"�("&#3�#1;�/($(';4��#$(�
2#";6!��!2+:/!$(�0��!80$(&%-�!�3+:$%9-�&; (+(?7(�"+#2:@
6!9&%-�':/08!$0&%-�3!3�8; "(�6("#$0�2+03+:"%�/(+$(-�("@
3; !�6$#&"!$!�0�6$#&"!$!�3+('%4�[0"%�&"!$(�8#�(2!&7(�
0444�&3;=7(4

�2+(=#1-�(8# �; !$&9�7!�&$!';-�!�(&"+!9�(+#6('!9�2( @
$0'!�+!&"'(+0$!�(&"+(";�1(#<�7#(?0 !77(<�2#=!$04

�#2#+%�9�2(701!C-�="(�A"(�8:$��!1#=!"#$%7:<�8(#'(<�
2#";6-�7(�(7�7#�'('+#19�+( 0$&94�J2(6!�2#";*07:6�8(#'�
 !'7(�2+(*$!-�!�'(#'!"%�&�$C %10���2+(2!5##� #$(4




�����
�������

.(�'(&"(=7(1;�(8:=!C�'�7!*#1� (1#�
703(/ !�7#�#$0�&'0707;4�>#�#$0�'�+(&$:#�0� #"91�&"+(/(��
7!&"+(/(��!2+#5!$04��("9� +;/!9��!2('# %��!/(1#"!���
("7(&0"#$%7(�!$3(/($%7:6�7!20"3('���7!+;*!$!&%-�3!3�9�
"#2#+%�2(701!C-�8#�; #+?7(-�2(�("7(*#70C�3�&'0707#�7#�
 (2;&3!$(&%�703!3(/(�$08#+!$0�1!4

�!2+#"�2(+(? !$�2$!1#77;C�1#=";�0�$# 97;C�/(+@
 (&"%4�O�1#="!$�2(2+(8('!"%�&'0707;4��!2!6�?!+#7(<�&'0@
707:� ('( 0$�2(="0� (�(81(+(3!4�O� ($/(�2+(&"!0'!$�;�
'0"+07�1!/!�07('�0�&1("+#$�7!�2("7:#�3($8!&:�&(�&1(+@
5#77:10�0�3+!2=!":10�7! +#�!104�O�2+# &"!'$9$-�3!3�
& 0+!C�&�706�3(?;+;�0�'(7�!C��;8:�'�&(=7;C�2+;?070&@
";C�193("%4�O� (�"(/(�9&7(�2+# &"!'$9$�&#8#�'3;&�3($8!@
&:-�="(-�3(/ !�2(2+(8('!$�##�2(�?#-� !?#�; 0'0$&9-�7!@
&3($%3(�"(=7(�9�;/! !$�#/(�L!7"!�0#<4

E(7#=7(-�8:'!$!�'(�1(?7(&"%�2(2+(8('!"%�&'0707;�
#5#�'� #"&3(1�&! ;�0$0�'�/(&"96-�7(�9�703(/ !�7#�7!+;*!$�
2+079"(/(�2(+9 3!4

.(17C-�'� #"&3(1�&! ;-�3(/ !�7!1�2( !'!$0�2$('�&(�
&'0707(<-�9�':$!'$0'!$�3;&30�19&!�0�(" !'!$�06�&'(01�
"('!+05!14��;30�?!? :�2(8#? !$0&%�&$! (&"%C�&!1(@
("+#=#7094�O�3!3�8:�=;'&"'('!$�0 #<7(#�2+#'(&6( &"'(�7! �
&'(010�"('!+05!104�.+09"7(�8:$(�7#&"0�'�&#8#�7#3("(@
+;C��!/! 3;-�3!3�8; "(�":��7!#*%�="(�"(�"!3(#�7# (&";2@
7(#�(3+;?!C5014���"#1�&0$%7#<�9�2+( ($?!$�1#="!"%�
(�/+#6('7(1�&(8$!�7#4

��7!*#1� '(+#�?0$!�1# &#&"+!4��'!$0�##�"#"9�
(794�
.(=#1;�"(�'&#�1:�"(/ !�&=0"!$0-�="(�(7!� (3"(+4��((85#-�
'�+(&$#9-��!1#=!#*%-�3!3�'(3+;/�"#89� 9 0�0�"#"0�2(&"#@
2#77(�2(70?!C"&9�'� ($?7(&"964

�#"9�
(79�8:$!�2(?0$(<�?#7507(<�&�3(+("3(�(&"+0@
?#77:10�'($(&!10-�&�$0H(1-��!&":'*01�'� !'7#<�&3(+804�
N('(+0$!�(7!�'&#/ !�"0601�/($(&(14�E!�!$(&%-�(7!� !'7(�
2(79$!-�="(�'�?0�70�7#"�70=#/(�"!3(/(-�0���!�=#/(�&"(0$(�
8:�/+(13(�+!�/('!+0'!"%4

��



�(�'+#19�(8:=7:6�'�7!*#1� '(+#�3(11;7!$%7:6�8!"!@
$0<�&�&(&# 910�(7!�&'(<�/($(&�2(="0�7#�2(':*!$!-�="(�
&(� !'!$(� (2($70"#$%7:#�"+; 7(&"0� $9�2+("0'703('-�
"!3�3!3�=!&"(-�7#� (&$:*!'�#\�2(&$# 70#�&$('!-�(70�"#+9$0�
2;"#'( 7;C�70"%�&3!7 !$!�0�&80'!$0&%�&�"#12!4

>!*0�&#1%0�8:$0�'�6(+(*06�("7(*#70964��!1!�/('(@
+0$!-�="(�"#"9�
(79�&2!&$!�1#79�("�&1#+"04�E(N !�9��!8(@
$#$�3!3(<�"(�"9?#$(<�8($#�7%C-�(7!�&�1!1(<� #?;+0$!�
'(�$#�1#79�H#$:<�1#&9H4�O�2(=#1;�"(�7#�0&2:":'!$�703!@
3(<�8$!/( !+7(&"0��!�&2!&#77;C�?0�7%-�7(�0��2(="0"#$%@
7(&"0-�3(/ !�(70�(8�A"(1��!/('!+0'!$0-�3!3�8:�+! ('!$&9�
"(1;-�="(�?0'4

.(�'#=#+!1�(7!�=!&"(�&0 #$!�;�7!&� (1!�0�+!&&3!�:'!@
$!�0&"(+0C�&'(#<�?0�70-�/$!'7:1�(8+!�(1�(�2#+'(1�&'(#1�
1;?#-�;80"(1�'�/+!? !7&3;C�'(<7;4��!&&3!��A"("�9�&$:@
*!$�17(/(�+!��0�'&#�"!30��!10+!$�("�;?!&!�'�"(1�1#&"#-�
/ #�(7!�/('(+0$!-�3!3�&+# 0�"+;2('�05#"�0�7!6( 0"�"#$(�
&'(#/(�$C801(/(4�� #&%�(7!�(8:=7(�7!=07!$!�2$!3!"%-�0�
'1#&"#�&�7#C�2$!3!$0�1(9�1!1!�0�&"!+*!9�&#&"+!4��70�
2+0701!$0&%�##�;&2(3!0'!"%-�;&!?0'!$0�20"%�=!<�0$0�2(@
 !'!$0�'( :4

�#79�'&#/ !�2(+!?!$(-�3!3�8:&"+(�2(&$#�A"(/(�?#7@
507:�;&2(3!0'!$0&%�0�1(/$0�'#&#$(�0�3!3�"(� !?#�(&'#��
?#77(�8($"!"%�(�'&9306�2;&"93!64�.("(1�(7!�;6( 0$!-�2(@
"(1;�="(� ($?#7�8:$�'#+7;"%&9�&�+!8(":�1;?4��'!$0�#/(�
 9 9��;+!4

�7#�(=#7%�7+!'0$&9� 9 9��;+!4�>+!'0$!&%�=#+7!9�
3; $!"!9�/($('!�&�=;8(1-�&'0&!C501�7!�$(8-�(2+9"7(��!@
3!"!77:#�+;3!'!�7!�3+#2306�+;3!6-� !?#�&;";$(&"%�#/(4�
J"(�8:$!�7#�3(7"(+&3!9-�!�$! 7!9-� (8+(3!=#&"'#77!9�&;@
";$(&"%-�3!3!9�8:'!#"�;�6(+(*06�&"!+:6�+!8(=06-�6("9�(7�
7#�8:$�70�&"!+:1-�70�+!8(=014

�#=#+!10-�2+06( 9�&�+!8(":-�(7�'#=7(�="(�708; %�=0@
70$F�7!&"($%7:#�$!12:-�A$#3"+0=#&30#�;"C/0-�+! 0(2+0@
#17030�0� !?#�=!&:4��&#�A"0�'#50�2+07(&0$0&%�&(&# 910�
0�=070$0&%-�+!�;1##"&9-�8#&2$!"7(4

�#"9�
(79�&0 #$!�2(� +;/;C�&"(+(7;�&"($!-�3;+0$!�0�
2( "+;70'!$!�7! �701�'�"(1�&1:&$#-�="(�(7�8#+#"&9�7#��!�
&'(]� #$(-�70=#/(�7#�2($;=0"&9�0�"(1;�2( (87(#4

����2(&1("+01-�3!3�A"(�7#�2($;=0"&9-���/('!+0'!$�
 9 9��;+!�&3'(�%��;8:-�2("(1;�="(�;�7#/(�'(�+";�8:$!�
2!20+(&!4��7�$#/3(�0�;'#+#77(�2('#+":'!$�'�+;3!6�(=#+# @

��



7;C�2(=073;-�7!�6( ;�& ;'!9�&�7##�2:$%-�0�' +;/��!/$9 :@
'!$�7!�7##�&�3!3(/(�"(�&('&#1�7#(?0 !77(/(�8(3!4

����'("�"!3�'("�0�7#�2($;=0"&9-�(&+!10*%&9-���("'#@
=!$!�"#"9�
(79�0-�2;&3!9�0�(�+"!�7! 1#77;C�&"+;C� :1!-�
;/+C1(��!2!60'!$!&%�'�6!$!"4

��3(7H#�3(7H('�#1;�; !'!$(&%��!'#&"0�=!&:-�'�2+0#1@
703#�'(�703!$0�"+#&30-�(8+:'30�1;�:30-�!�(7�2( 10/0'!$�
17#�0�/('(+0$F

��>;�="(B�.($;=0$(&%�;�7!&�0$0�7#"B
O�'&#/ !�+! ('!$&9��!�7#/(�0�;$:83(<� !'!$��7!"%-�="(�

9�";"�70�2+0�=#1-�7(�H#7C�"(-�="(�(7�8#+#"�1#79�'�&'(C�
3(12!70C4

���! 7(-�$! 7(-�+!&6'!&"!$&9-���/('(+0$!�"#"9�
(@
79-���;80+!<�&(�&"($!-�8; #1�=!<�20"%4

�&#�?#/�'�/($(&#�##�9�;$!'$0'!$�"!<7;C-�/$;8(3(�&3+:@
";C�/(+ (&"%-�0�17#�2+09"7(�8:$(��!� 9 C��;+;-�0�9� ;@
1!$-�="(�(7-�7!'#+7(#-�7#4�6;?#�"(/(�/#+(9�/+!? !7&3(<�
'(<7:-�3("(+(/(�703!3�7#�1(?#"��!8:"%�"#"9�
(794

� 7!? :-�3(/ !�9-�3!3�(8:=7(-�&0 #$�;�706-��!=#1�"(�
2+0*$!�&#&"+!-�0�(70�(&"!'0$0�##�20"%�=!<4��#"9�
(79�
7!3+:$!�7!�&"($-�7!+#�!$!�$(1"910�7#?7(�+(�('(#�&!$(-�
2(&"!'0$!�/(+=0H;�0�+!�$0$!�=!<4��70�0� (�A"(/(�=!&"(�
#$0�&!$(-�2+# $!/!$0�0�17#-�7(�9�7#0�1#77(�0�"'#+ (�("3!@
�:'!$&9-�="(�'&#/ !�2(=#1;�"(�'#&#$0$(� 9 C��;+;4�.+# @
$!/!$0�0�7!�A"("�+!�-�7#�(&(8#77(-�2+!' !-�7!&"!0'!94��9 9�
�;+!�2($(?0$�7!�6$#8�7#&3($%3(�$(1"#<�&!$!�0�2( !$�
&#&"+#4�
$#/3!�2($(1!'*0&%-�(7!�'�9$!�;�7#/(�A"("�2(�(+@
7:<�8;"#+8+( �0�&"!$!�#&"%4�
"+;9�=!9-�3("(+:<�9�7!=!$�
20"%-�("�'(�1;5#709��!"'#+ #$!�;�1#79�'�/$("3#-�0�9�&�"+;@
 (1�##�2+(/$("0$4

���("�'0 0*%-���&3!�!$� 9 9��;+!4���J6�":-�1(7!6M
O�=;'&"'('!$-�&�3!301�; ('($%&"'0#1�(7!�#&"4�J"(�8:$(�

'0 7(�0�2(�"(1;-�3!3�(7!�$('3(�0�(2+9"7(�&$0�:'!$!�&�/;8�
3+(*30�6$#8!-�(&3'#+7#77(/(�/9;+&301�$!3(1&"'(1-�<�2(�
"(1;-�3!3�(7!�/$("!$!�3!? :<�3;&(3-�/$;2('!"(��!10+!9�
0�1# $9-�3!3�8:�2+0&$;*0'!9&%�3� #<&"'0C-�3("(+(#�(7�
2+(0�'( 0"�'(�+";�0�'�/(+$#4�>#+('7(�7!+#�!77:#�$(1"0�
&!$!�8:$0�"(7%*#�&�"(/(�3+!9-�/ #�(7!�("3;&:'!$!4��#+@
7#<*0<�2+0�7!3�"(/(-�="(�(7!�2($;=!$!�; ('($%&"<<#-�2(@
"(1;�="(�'&#�7(+1!$%7:#� #"0-�3(/ !�# 9"-�(&"!'$9C"�7!@
2(&$# (3�$;=*0<�3;&(34�� 701�&$('(1-�'&#�8:$(�9&7(4

��



�#2#+%�(7!�2( 80+!$!&%�3�3+!C�8;"#+8+( !�&�&!1:1�
"($&":1�3;&3(1�&!$!-�2$!7(1#+7(�;&0$0'!9�8$!?#7&"'(4�
.+0�A"(1�(7!�&�=0&"(�?#7&301�3('!+&"'(1�+!&&3!�:'!$!�
2+(�"(-�3!3�1(<�8+!"�':&3(=0$�'�(37(-�3(/ !�;=0"#$%70H!�
2+0*$!� (1(<�?!$('!"%&9�7!�#/(�2('# #70#4��!&&3!��##�
01#$� '(93;C�H#$%F�'(�2#+':6-�("'$#=%�'701!70#�("�"(/(-�
="(�&!1!�(7!�&#<=!&� #$!$!-�0-�'(�'"(+:6-�"(7=!<*01�(8+!@
�(1�2($%&"0"%�17#-�"!3�3!3�'&#1�8:$(�0�'#&"7(-�="(�7!�
1#79�?!$('!"%&9�;=0"#$%70H!�7#�2+06( 0$!�0�"#1�8($##�
;�1#79�7#�8:$(�2+0=07�;8#/!"%�("�7##�'�(37(4

�!&&3!�:'!9-�&#&"+!�2(/$9 :'!$!�7!�1#79-�&"!+!9&%�;/!@
 !"%-�2+( ($?!C�$0�9�&$# 0"%��!�7#<�0$0-�;'$#=#77:<�##�
+!&&3!�(1-��!8:$�2+(�"(-�="(�(7!�&#<=!&� #$!#"4�>(�'�/$9 �
1(<�&('#+*#77(�9&7(�/('(+0$-�="(�9�2+( ($?!C�8 0"#$%7(�
&$# 0"%��!�7#<4���("'#"�(7!�':"!+!50'!$!�/$!�!-�&$('7(�
; 0'$99&%-�="(�9�1(/;�&"($%3(�'+#1#70�(8+!5!"%�'701!70#�
7!�"!30#�2;&"9304�O�;&1#6!$&9-�&1;"7(�7!1#3!9�7!�2+# @
&"(95;C�3!+;4

��3!3(#�"(�1/7('#70#�17#�2(3!�!$(&%-�="(�'(�1#� 0#�
7!&";20$(F�&#&"+!�2(2#+67;$!&%4�O��!07"#+#&('!77(�&$#@
 0$-�="(�8; #"� !$%*#4��9 9��;+!�2(6$(2!$�##�2(�&207#-�
(7!�2(3+!&7#$!�0�2#+#&"!$!�("3!*$0'!"%&9-�2(3!�:'!9-�="(�
&+# &"'(�2(1(/$(-�!�7#$('3(&"%�##�8:$!�7#�"!3(<�;?��7!@
=0"#$%7(<4�>(�9�=;'&"'('!$-�="(�3;&(3-�3("(+:<��!&"+9$�
;�7##�'�/(+$#-�'&#�#5#�7!�1#&"#444��#$!9�'0 -�="(�2(+9 (3�
'(&&"!7('$#7-�(7!�&7('!�("3;&0$!�8;"#+8+( 4

)[;<-�?;<-��� ;1!$�9-���2(&1("+01-�3!3�":�#/(�2+(@
/$("0*%,4

>(-�'0 01(-�8(/0�+#*0$0�2#+#7#&"0�'(�1#� 0#�7!� +;@
/(#�'+#194�
#&"+!�8$!/(2($;=7(�2+(/$("0$!�A"("�3;&(3-�2(��
'0 01(1;-�(7!� !?#��!"($3!$!�01�"("-�2+# : ;50<-�2("(@
1;�="(�(8$#/=#77(�'� (67;$!�0� !?#�2('#&#$#$!4��#2#+%�
(7!�(&(8#77(�' ;1=0'(�?#'!$!�0�2(&$#�3!? (/(�3;&3!�"!3�
 ($/(�(8$0�:'!$!�/;8:-�="(�("=!&"0�2+(&"(�2(3!�:'!$!�
17#�9�:34

>!3(7#H�(7!� (*$!� (�3+!9�8;"#+8+( !�&�&!1:1�"($@
&":1�3;&3(1�&!$!4�.+#? #�=#1�("2+!'0"%�#/(�'�+("-�(7!�
("3;&0$!�7#�2+03+:":<�&!$(1�3+!#*#3�6$#8!4��!301�(8@
+!�(1-�(7!�;&0$0'!$!�'2#=!"$#70#�("�2(&$# 7#/(�3;&3!4

��'("�(7!�#/(�2+(/$("0$!-�(8$0�7;'�/;8:-�&$('7(�'&2(@
107!9�; ('($%&"'0#-�3("(+(#�(7!�2($;=0$!-�0�2(3!�:'!9-�
="(�703!306�&$# ('�/+#6(2! #709�7#�(&"!$(&%4

��



�&#�A"(� $0$(&%�7#�"!3� ($/(-�3!3�9�+!&&3!�:'!C-�0�
'7#*7#�8:$(�2(="0�7#�!1#"7(4��(�'&93(1�&$;=!#-� 9 9�
�;+!�0�"#"9�
(79-�2(�1(#1;-�70=#/(�7#��!1#"0$04

.(3(7=0'�&�8;"#+8+( (1-�&#&"+!�2+0&";20$!�3�=!C-�
2+( ($?!9� #$!"%�'0 -�="(�70=#/(�(&(8#77(/(�7#�&$;=0@
$(&%4�E!3�"($%3(�(7!�'�9$!&%��!�=!<-�9� (20$�&'(<-�="(8:�
70=#/(�(85#/(�1#? ;�7!10�7#�8:$(4�O�("3!�!$&9�0�("�2#@
=#7%9-�="(8:�&"+! !"%� (�3(7H!�0�'((85#�'�##�2+0&;"&"'00�
7#�0&2:":'!"%�703!306�+! (&"#<4�E�"(1;�?#�9�8:$�&$#/3!�
(80?#7�7!� 9 C��;+;-�2("(1;�="(�17#�(7�2+# $!/!$�;/(@
5#70#�7#�"!3�7!&"(<=0'(-�3!3�&#&"+#4�O�8:-�3(7#=7(-�7#�
'�9$-�7(� $9�7##�A"(�8:$�8:�6(+(*0<�;+(3�2+07H020!$%@
7(&"04


$('(1-�7!&"+(#70#�8:$(�0&2(+=#7(-�0�9-�3!3�"($%3(�
':20$�=!<-�;*#$� (1(<4��#79�2+(&0$0�(&"!"%&9-�7(�9�8:$�
7#2+#3$(7#74

���7#�7! (�;+(30� #$!"%-���&3!�!$�9�&�'0 (1�2+!@
'# 703!-� !'!9� +;/01�2($7;C�&'(8( ;��!701!"%&9�7#2+0@
&"(<7(&"9104

�&(8#77(�2+(&0$!�&#&"+!4��7!�8:$!�;'#+#7!-�="(� (1!�
9�2#+':1� #$(1�7!98# 70=!C-�3�"(1;�?#�(7!�8(9$!&%�( 7!�
7(=%C�2#+#6( 0"%� '(+4

.+0 9� (1(<-�9�8:&"+(�+!� #$&9�0�$#/4�O�8:$�2(/+;@
?#7�'��!'0&"$0'(#�0�&$! (&"7(#�&(�#+H!70#�("&";270=#@
&"'!�&#&"+:4�
"+!77:#�'0 #709�2+(7(&0$0&%�;�1#79�'�/(@
$('#4��("�9�3+!&7:<�2!+"0�!7-�2(2!'*0<�'�2$#7�3�8#$:1-�
0�(70��!&"!'$9C"�1#79�#&"%�&'0707;4�.:"!C"-�!�9�7#�#14�
�L0H#+:�; 0'$9C"&9�7!�1#79-�3!=!C"�/($('!10F�="(��!�
1!$%=03B�O�&!1�&#8#�; 0'$9C&%-�7(�7#�#1-�0�'&#4��80'!"%�
;80'!<"#-�!�#&"%�7#��!&"!'0"#4

>(�'("�&3+027;$!� '#+%-�'�3(17!";�'(*$!�&#&"+!�0�&+!@
�;�?#�&2+(&0$!�(8(�17#4

���#/�&2!"%-���&3!�!$!�1!1!-���="(�"(�(7�&3;=7:<�
2+0*#$4�>0=#/(�7#�&$;=0$(&%B

��>0=#/(-���("'#"0$!�(7!�0�2( (*$!�3�1(#<�2(&"#$04
O�8(9$&9-�="(�(7!�&#<=!&�7!=7#"�;/('!+0'!"%�1#79�0�'&#�

"!3(#�2+(=##4���2+(5#700�7#�1(/$(�8:"%�0�+#=0-�7(�17#�
7#�6("#$(&%�1#$%=0"%�&(&"(970#-�'�3("(+(1�9�7!6( 0$&94�
.(A"(1;�9�& #$!$�'0 -�="(�&2$C4��7!�2(&"(9$!�7#17(/(-�
!�2("(1�"06(7%3(�2(/$! 0$!�1#79�2(�/($('#4�>(�9�2('#+@
7;$&9�7!� +;/(<�8(3-�2(3!�:'!9-�="(�0�'(�&7#�;�7!C�2+#@
 !"#$%&3;C�+;3;4��7!�#5#�7#17(/(�2(&"(9$!�0�("(*$!4



�7#�2(3!�!$(&%-�="(�(7!�=;'&"';#"�+!&3!97%#�0�"#2#+%�7#�
�7!#"-�3!3�0&3;20"%�&'(C�'07;4

O�&$#/3!�2(?!$#$�##-�7(-�'0 7(-�7!2+!&7(4�D#+#��107;@
";�(7!�="(�"(�2($;*#2("(1�+!&&3!�:'!$!�1!1#-�0�(70�"(�
0� #$(�&1#9$0&%-�&"!+!9&%�2+0�A"(1�7#�*;1#"%-�93(8:��!@
8("9&%�(8(�17#4�.(&"#2#77(�(70�;&2(3(0$0&%�0�&"!$0�;3$!@
 :'!"%&94� K

Q:$(�9&7(-�="(�(7!� ('($%7!�A"01�'#=#+(14���&!$(�2(@
#$!-�0�9�70=#/(�7#�&3!�!$-� !�#5#�0�1!1;�+!�'#&#$0$!4�>;-�
70=#/(-� ;1!$�9-�2+0 #"�0�7!*#�'+#194

>!�&$# ;C50<� #7%�1:�'&#<�&#1%#<�&0 #$0��!�&"($(1�
0�? !$0�("H!�3�(8# ;4��7�(2(� !$�0� !?#�+!&&#+ 0$&9�7!�
1!1;��!�"(-�="(� (?0 !$!&%�#/(4���2(&$# 7##�'+#19�;�7#/(�
="(�"(�7#�$! 0$(&%�7!�+!8("#-�0�(7�=!&"(�8:'!$�61;+:1�
0�+!&&#977:14

�(�A"(/(�9�/("('0$&9��!�(8# (1�+!&&3!�!"%�(�2+(&";2@
3#�&#&"+:-�7(�"#2#+%�2(79$-�="(�/('(+0"%�7#�'+#194��&#�?#�
9�2(/$9 :'!$�07(/ !�7!�&#&"+;�0� #$!$�'0 -�="(�&(80+!C&%�
+!&&3!�!"%4�O� !?#�+!&3+:'!$�+("-�7(�2("(1�/('(+0$�="(��
708; %� +;/(#4�E!3�"($%3(�9�+!&3+:'!$�+("-�(7!�(2;&3!$!�
/$!�!�0�7!3$(79$!�/($(';-�/("('9&%�2+079"%�; !+4�O�=;'@
&"'('!$-�="(� #+?!"%�##�7!�/+!70�+!�(8$!=#709� !?#�2+0@
9"7#<-�=#1�+!�(8$!=!"%4

�7!�"(�8$# 7#$!-�"(�'&2:60'!$!4�.(+(<�7! 1#77(�
'&"+960'!$!�/($('(<-�7(�";"�?#�;1($9C5010�/$!�!10�2+(@
&0$!�2+(5#709��!�A"("�8;7"!+&30<�?#&"4��7!^2$(6(�#$!-�
0-�7#�2+0"+(7;'*0&%-�("( '07;$!�("�&#89�"!+#$3;�&�&;2(14�
�!1!�&"!$!�;/('!+0'!"%�##-�="(8:�(7!� (#$!�&'(<�&;24

��>;-�3(7#=7(-���&3!�!$�9-���(7!�'=#+!�"!3�7!#$!&%�
;� 9 0��;+:444

����="(�":�#$!B���&2+(&0$�8+!"-�3!3�'&#/ !�70=#/(�
7#�2(701!94

�!"%�"+#'(?7(�2(&1("+#$!�7!�1#79�0�7#�!1#"7(� $9�
("H!�2(3!=!$!�/($('(<4�
#&"+!�1($=!�2+0 '07;$!�"!+#$3;�
0�&"!$!� (# !"%�&'(<�&;24�O�'(*#$�'(�'3;&4�O�2#+#$(?0$�
#<�0��&'(#<�"!+#$30�'!+#7;C�$;3('0H;4��!+#7:<�$;3���A"(�
3(*1!+� #"&"'!-�1:�'&#�#/(�7#7!'0 #$04��!"%�&"+(/(�0�'(@
2+(&0"#$%7(�2(&1("+#$!�7!�1#794

���7!�$C80"�$;3-���&3!�!$�94���.+!' !-�":�$C80*%�
$;3B���$!&3('(�&2+(&0$�9�;�&#&"+:4

�7!�70=#/(�7#�("'#"0$!-�"($%3(�#5#�70?#�7!3$(70$!&%�
7! �&'(#<�"!+#$3(<4

�



���&$0�":�$C80*%-�'(�%10�0�1(<-���&3!�!$�8+!"�0-�
2(<1!'�$(?3(<�$;3�0��&'(#/(�&;2!-�&"!$�2#+#3$! :'!"%�
'�##�"!+#$3;4�>(�";"�("#H�"!3�2(&1("+#$�7!�7#/(-�="(�$(?@
3!�(&"!7('0$!&%�'�'(� ;6#�0�"+;&$0'(�2('#+7;$!�(8+!"7(4

�#? ;�2#+':1�0�'"(+:1�9�2+0 ;1!$�&#8#�7('(#�+!�'$#@
=#70#4�O�(8$(?0$�3;&(3�6$#8!�29"!=3!10�(/;+H!�0��&!$!"!�
0�&"!$�#&"%-� #$03!"7(�2(3;&:'!9�&'(<��#$#7:<�8;"#+8+( -�
'+#1#7!10�3!3�8:��!10+!9�("�; ('($%&"'094�O�&=0"!$-�="(�
(=#7%�(&"+(;17(�'(&&"!7('0$�3!+"07;�2! #709�&#&"+:4��7!�
2(/$9 #$!�7!�1#79�&�7# (;1#70#1-�&$('7(�7#�;�7!'!9�A"(<�
3!+"07:�0�7#�2+0�7!'!9-�="(�(7!�8:$!�"!3(<�;?�2(�(+7(<4�
�!$%*#�A"(/(�##�2+("#&"�7#�2( :1!$&94

� 701�&$('(1-�(8# �2+(*#$�'#$03($#27(4��(8+( #"#$%�
*!7"!?0+('!$!-�!�2(+(3�(2;&3!$�/($(';4�.(&$#�(48# !�20$0�
=!<4��"#H��!1#"7(�2('#&#$#$-�!�'1#&"#�&�701�2('#&#$#$0�0�
'&#�1:4��&(8#77(�+! ('!$!&%�&#&"+!4�_#30�;�7##�+!�+;19@
70$0&%-�/$!�!�"!3�0�2($:6!$04��7!�&"!$!�+!&&3!�:'!"%�
3!3;C�"(�0&"(+0C-�"(�0� #$(�2+0�:'!9�1#79�'�&'0 #"#$0-�
3!3�8; "(�1#? ;�7!10�70=#/(�7#�2+(0�(*$(4��#79�&$#/3!�
3(+(80$(�("�"!3(<�L!10$%9+7(&"04��7#�3!�!$(&%-�="(�=#@
$('#3�&�##�2+(*$:1�1(/�8:�'#&"0�&#89�2(&3+(17#<-�7#�':@
&3!30'!"%�'2#+# -�!�2( (? !"%-�2(3!�";�?#�0&"(+0C�+!&@
&3!?;"�8($##� (&"(<7:#�$C 04�O�;?#�6("#$�8:$+�2+(0�'#@
&"0�7#8($%*;C�A3�#3;H0C-�7(�";"�("#H�+!�'#+7;$�/!�#";�
0� (&"!$�2!=3;�7('#7%306�"#"+! #<4

>! (�&3!�!"%-�="(�'�"#� ('(#77:#�/( :�"#"+! 0�8:$(�
"!3�?#�"+; 7(� (&"!"%-�3!3�1!7;L!3";+;�0�7#3("(+:#�2+(@
 ;3":4���A"(�8:$0�$;=*0#�/$97H#':#�"#"+! 0�&�=#"3010�
3+!&7:10�2($910-�&�"9?#$:10�2+(6$! 7:10�$0&"03!10-�
/($;8('!":10-�3!3�1($(3(4

�6�8:$(�'&#/(� #'9"%�*";3-�0�("#H�+!� !$�06�7!1�2(@
+('7;-�3!? (1;�2(�"+0�"#"+! 04�O�2(=;'&"'('!$-�="(�7!@
&"+(#70#�;�1#79�7!=07!#"�2(+"0"%&94��!3!9�;+!'70$('3!�
2(3!�!$!&%�17#�'#$0=!<*#<�7#&2+!'# $0'(&"%C4

�#$(�'�"(1-�="(�9�6(+(*(�;=0$&9-�07(/ !�8:'!$� !?#�
("$0=703(14�
+# 0�+( &"'#7703('�0��7!3(1:6�1#79�': !@
'!$0� !?#��!�3+;/$(/(�("$0=703!-�1(?#"�8:"%-� $9�"(/(-�
="(8:�;+!'7('#&0"%�'2#=!"$#70#�("�7#� (+('(<�&$!':�
8+!"!4

��*3($#�(7�&=0"!$&9�( 701�0��&!1:6�8;<7:6�$(8("@
+9&('4�
2(&(87(&"%�(H#70'!"%�&'(0�2(&";230-�3!3�&3!�!$�
#/(�;=0"#$%-�;�7#/(�+#�3(�("&"!'!$!�("�"#12#+!1#7"!4�O

�#



2+# &"!'$9$�&#8#�#/(�"#12#+!1#7"�'�'0 #�1!$#7%3(/(�6;$0@
/!70&"(/(�=#+"03!-�3("(+:<�'&#�'+#19�8#?0"�'2#+# 0-�!�
8+!"�703!3�7#�1(?#"�#/(� (/7!"%4��(?#"�8:"%-�="(8:� (@
/7!"%�#/(-�(7�&�=#"'#+"(/(�3$!&&!�1#="!$�&"!"%�*(L#+(14�
E!? :<�3$(=(3�8;1!/0�(7��!2($79$�/ #�"(�':=0"!77:1�
�!9'$#70#1F

)�0+#3"(+;�"+!7&2(+"7(<�3(7"(+:4
.+(*;�2+079"%�1#79�7!�+!8(";�'(�''#+#77;C��!1�(+/!@

70�!H0C-�"!3�3!3�9�9'$9C&%�*(L#+(1�"+#"%#/(�3$!&&!,4
�2(&$# &"'00�#1;�; !$(&%�(&;5#&"'0"%�A";�2$!1#77;C�

1#=";4��'#+#77!9�(+/!70�!H09� !$!�#1;�1!*07;4�>(�(3!@
�!$(&%-�="(8:� (/7!"%�&'(<�"#12#+!1#7"-�#1;�2+06( 0"&9�
1=!"%&9�&�7# (�'($#77(<�&3(+(&"%C-�0�'�3(7H#�3(7H('�#1;�
2+0*$(&%�1#79"%�&'(C�2+(L#&&0C4

��'("�1#79-�2(="0�("$0=703!-�2+0+!'79$0�3�8+!";-�3(@
"(+:<-�7!=07!9�&�2(&$# 7#<�&"+!70H:-�8; #"��!2($79"%�A"0�
2+#3+!&7:#�"#"+! 0�&'(010� ;+!H3010��!9'$#709104

�$0�&�&#&"+(<-�3("(+!9�'=#+!�;2$#"!$!�&!$(-�!�&#/( 79R�
2($;=!#"�70=#1�7#��!&$;?#77:<�2( !+(34�O�("( '07;$�("�
&#89�"#"+! 0�0�&0 #$-�7!&;20'*0&%-�=;'&"';9-�3!3�"9?#@
$:#-�!�/$!'7(#-�;70�0"#$%7:#�&$#�:�(80 :�2#+#6'!":'!C"�
/(+$(4��"#H�;"#*!$-�;/('!+0'!$-�(8#5!$�2('#�"0�+:8!=0"%�
7!�/(+7;C�+#3;4�>0="(�7#�2(1(/!$(4�D#1�&0$%7##�1#79�
;"#*!$0-�"#1�&0$%7##�9�=;'&"'('!$-�="(�7#&2+!'# $0'(�
(8(< #74

����;�1#79� '#�2+(1(3!*30M���7#(?0 !77(��!3+0=!$!�
&#&"+!-�+!&3+:'!9�( 7;�0��&'(06�"#"+! #<4

J"(�8:$(�2(&$# 7#<�&($(1073(<4��(?#"�8:"%-�7#�(3!@
?0&%�;�7##�A"(<�$0*7#<�2+(1(3!*30-�7#�&$;=0$(&%�8:�"(@
/(-�="(�&$;=0$(&%4

O�'&"!$�0� +(?!501�/($(&(1�&3!�!$-�(8+!5!9&%�3�("H;4�
���7!�'=#+!�#$!�&!$(444
��3(17!"#�;&"!7('0$!&%�7#2+0$0=7!9�"0*07!4�O�&(�

&"+!6(1�(5;"0$-�="(�& #$!$�="(�"(�7#�"!34��(�$0�7#9&7(�
':+!�0$&9-�"(�$0�&$0*3(1�8$0�3(�(3!�!$0&%�'#$030#�2+# @
7!=#+"!709��!/(1#"!�0�1!$#7%3(#�?#$!70#�('$! #"%�=;@
?010�"#"+! 9104

�"#H�/$9 #$�7!�1#79�"9?#$:1�'�/$9 (1�0��2( �2+0@
2;6$:6�'#34�N$!�!�#/(�1# $#77(�7!$0'!$0&%�9+(&"%C4�O�2(@
79$-�="(�'�/$9 �A"("�70=#/(�6(+(*#/(�17#�7#�(8#5!#"4�O�
#5#�& #$!$�2(&$# 7CC�?!$3;C�2(2:"3;�0&2+!'0"%�2($(@
?#70#�0�7!2+!'0"%�#/(�9+(&"%�'�7;?7;C�&"(+(7;4

�!�X



���7!�'=#+!�#$!�&!$(�;� 9 0��;+:-���2(9&70$�9�'�
("=!9700-�=;'&"';9-�="(�'&#�2+('!$0'!#"&94

��&$# ;C5##�1/7('#70#�("#H�&6'!"0$�1#79��!�;*0-�
"+967;$�1(C�/($(';�0-�&$('7(�; 0'0'*0&%-�="(�(7!�7#�("'!@
$0'!#"&9-�2+02( 79$�1#79�0�8+(&0$�7!�2($4�O�;&2#$�(5;@
"0"%�2+(&'#+37;'*;C�8($%�0�;&$:*!$�6+;&"�':"9/0'!C@
506&9�;*#<4

��
;307�&:7M�3+037;$�("#H4����5#�2+# !"#$#<�17#�
'� (1#�7#�6'!"!$(M


6'!"0'�3(?!7;C�";?;+3;-�(7�':*#$�0��3(17!":�0�"!3�
6$(27;$� '#+%C-�="(�*";3!";+3!�2(&:2!$!&%�&(�&"#7:4�
.(17C-�8($%*#�'&#/(�1#79�2("+9&$0�7#�8($%�0�7#�&$('!-�
!�"(�':+!?#70#�8+#�/$0'(<�7#7!'0&"0-�&�3("(+(<�(7�&6'!@
"0$�1#79��!�;*04�
�"!301�':+!?#70#1�7!�$0H#�(8:=7(�
�!80'!C"��1#C4

�*#$(1$#77:<�&$;=0'*01&9-�9� ($/(�$#?!$�7!�2($;4�
�!1!�2:"!$!&%�1#79�2( 79"%-�!�8+!"-�2+0< 9�'�7#0&"('(#�
'(�8;? #70#-�8#/!$�'(3+;/�1#79�0-�2(3!�:'!9�7!�1(0�;*0-�
'(&"(+?#77(�(+!$F

��>!*�("$0=703M
O�(=#7%�$C80$�("H!-�0�(7�'2#+':#�1#79�7!3!�!$4

�"#6�2(+�2+(*$(�17(/(�$#"4�O� !'7(�#1�(85# (&";2@

7;C�&'0707;-�6("9-�3!?#"&9R�7#�& #$!$&9�("�A"(/(�&=!&"@
$0'#<4�>(�;+(3�7#�2+(*#$� !+(14�O�7!�'&C�?0�7%�2(79$-�
="(�703!3(<�':&(30<�2+07H02�7#�1(?#"�(2+!' !"%�2( @
$(&"0�0�2+# !"#$%&"'!-� !�0�'&93(#�2+# !"#$%&"'(���A"(�
'($(&!"!9�/;&#70H!�1!$#7%3(<��!'0&"0-�3!3010�8:�2+07H0@
2!10�(7(�70�2+03+:'!$(&%4



���
����������������������

�&#�1!"#1!"030-�&�3("(+:10�17#�2+0��
6( 0$(&%�'&"+#=!"%&9�'�*3($#�0�2(&$#�*3($:-�8:$0�$C %@
10�7#+9*$0':10-�&$!8(6!+!3"#+7:10�0� ('($%7(�/#70!$%@
7:104��!3�="(�;"'#+? #70#�7!&=#"�"(/(-�="(�.0L!/(+(':�
*"!7:�'(�'&#�&"(+(7:�+!'7:-�'+9 �$0�!8&($C"7(�"(=7(4

�(�1(?7(-�;�&!1(/(�.0L!/(+!�"!3�(7(�0�8:$(-�7(�#/(�
2(&$# ('!"#$0-�7!'#+7(-�(8�A"(1��!8:$0�0�1!$(�(8+!5!$0�
'701!709�7!�&'(C�'7#*7(&"%4

��'&#�"!30�8:$�( 07�1!"#1!"03�'�7!*#<�*3($#-�3("(@
+:<�("$0=!$&9�("�'&#6� +;/064��/(�7#$%�9�8:$(�7!�'!"%�
70�&$!8(6!+!3"#+7:1U�70�"#1�8($##�7#+9*$0':14�>#��7!C-�
8:$�$0�(7�/#70!$#7���&#<=!&�A"(�"+; 7(�;&"!7('0"%4�O� ;@
1!C-�&3(+##�'&#/(�8:$4

�'!$0�#/(��!+$!120<��0(/#7('0=4�E!3�0�.0L!/(+-�(7�
8:$�2(�2+(0&6(? #70C�/+#34�.(9'0$&9�(7�'�7!*#1�3$!&&#�
&�7('(/(�;=#87(/(�/( !4��(�A"(/(�1:�(�7#1�7#�&$:*!$0�0�
 !?#�7#��7!$0-�="(�"!30#�1!"#1!"030�1(/;"�8:"%4

�7�&+!�;�?#�;&"!7('0$�'�7!*#1�3$!&&#�(8+!�H(';C�"0@
*07;4��0*07!�&"(9$!�"!3!9�?;"3!9-�="(�07(/ !� 0+#3"(+�
0&2;/!77(�+!&2!60'!$� '#+%-�2("(1;�="(�7#�1(/�2(79"%-�7!�
1#&"#�1:�0$0�&8#?!$0�7!�&"! 0(74


"! 0(7�7!6( 0$&9�+9 (1�&(�*3($%7:1� '(+(1�0�2(@
&"(977(-�(&(8#77(�'(�'+#19�8($%*06�&(&"9�!70<-�1#*!$�
2# !/(/0=#&3(1;�2+(H#&&;4��0+#3"(+� !?#�20&!$�3; !�"(-�
="(8:�#/(�2#+#7#&$0�'� +;/(#�1#&"(4��7�/('(+0$-�="(�&"!@
 0(7�7#+'0+;#"�*3($%703('4�>!�&!1(1� #$#�7!&�7#+'0+(@
'!$�7#�&"! 0(7-�!�3(1#7 !7"�&"! 0(7!� 9 9S�!&9-�3("(+:<�
8#�(*08(=7(�7!&�;�7!'!R-� !?#�#&$0�1:�8:$0�8#��370?#3-�
0�/7!$�7!&�(""; !�&(��$(&"%C-�7#�;/!&!C5#<�&�/( !104

E�&=!&"%C-�7!*#/(� 0+#3"(+!�7#�2(&$;*!$0&%�0�&"! 0(7�
(&"!'0$0�7!�1#&"#-�"($%3(� #+#'977:<��!8(+��!1#70$0�3!@
1#77:14��!3�="(�"#2#+%�2+06( 0$(&%�2#+#$#�!"%�0�"#1-�
3("(+:#�+!7%*#�&1("+#$0�7!�&"! 0(7�=#+#��5#$0�'� #+#@
'977(<�(/+! #4

GP



�&#�?#� 0+#3"(+�7!*�7!2+!&7(�8(9$&9-�="(�1:�1(?#1�
&8#?!"%�&�;+(3!�1!"#1!"0304�J"(�8:$(�2+(&"(�7#1:&$01(4�
J"(�8:$(�'&#�+!'7(-�="(�2( (<"0�3� 0+#3"(+;�7!�2#+#1#7#�
0�1($=!�&307;"%�&�7#/(�*$92;-�6("9�(7!�'&#1�2(+9 (=7(�
7! (#$!4��7�'&#/ !-�0��01(<�0�$#"(1-�6( 0$�'�( 7(<�*$92#-�
'#=7(�#$#7(<-�3!3�1!/7($094���'&#/ !�=#/(�708; %�8(9$&94


(�&"(+(7:�1(/$(�2(3!�!"%&9-�="(�(7�8($%*#�'&#/(�8(@
9$&9�3(10&&00�0��/(+(7(-�7!�&!1(1� #$#�(7�8($%*#�'&#/(�
8(9$&9�7!*#/(��!';=!4�J"(�8:$!� #1(70=#&3!9�?#7507!4�
E(/ !�708; %�9�7!20*;�(�7#<�2(A1;�'�8!<+(7('&3(1� ;6#-�
7(�&#<=!&�9�+!&&3!�:'!C�(� +;/(14

E(7#=7(-�1:�703!3�7#�1(/$0�&8#?!"%�&�;+(3!�1!"#1!@
"0304��&$0�1:�'((85#�3(/ !�708; %�0�&8#/!$0�&�;+(3!-�"(�
A"(�8:$-�3!3�2+!'0$(-�;+(3�2#7094

Q:'!$(-�"($%3(�'6( 0"�7!*��!+$!120<��0(/#7('0=�
'�3$!&&-�&+!�;�'&#��!"06!C"-�0�"!3� (�&!1(/(�3(7H!�;+(3!4�
.+!' !-�07(/ !�(7��!&"!'$9$�7!&�&1#9"%&9-�7(�A"(�8:$�7#�
&"060<7:<�&1#6-�!�'#&#$%#-�(+/!70�('!77(#�&'#+6;�&!101�
?#�;=0"#$#14��7(�7#�7!+;*!$(� 0&H02$07:-�!�&$;?0$(�#<-�
3!3�'�/#(1#"+00� (3!�!"#$%&"'(�("�(8+!"7(/(4

.+(0&6( 0$(�A"(�2+01#+7(�"!34�
3!?#1-�07(<�;=#703�
=;"%�2+02(� !#"�7!�;+(3-�7;-�2+01#+7(-�7!�2($&#3;7 :�
2(&$#��'(73!-�!��!+$!120<��0(/#7('0=�;?#�'6( 0"�'� '#+%4�
Q# 7:<�;=#703�/("('�2+('!$0"%&9�&3'(�%�2($4��(?#"-�0�
2+('!$0$&9�8:-�#&$0�8�2+91(�2( �7!*01�3$!&&(1�7#�7!6(@
 0$!&%�;=0"#$%&3!94

�7(<�;=0"#$%�7!�"!3(<�2;&"93�7#�(8+!"0"�'701!709-�
 +;/(<�&/(+9=!�':+;/!#"-�7(�"($%3(�7#��!+$!120<��0(/#@
7('0=4

��"!306�&$;=!96�(7�(&"!7!'$0'!$&9�'� '#+96-�2#+#3$!@
 :'!$�?;+7!$�0��+;30�'�+;3;�0�?#&"(1-�0&2($7#77:1�;'!@
?#709�3�$0=7(&"0�;=#703!-�;3!�:'!$�7!�2+(6( 4

�=#703�17#"#9-�#/(�+!&"#+977!9�L0�0(7(109�':+!?!#"�
?#$!70#�3!3�708; %�2(7#�!1#"7#<�2+(&3($%�7;"%�'� '#+%�
2(&$#�;=0"#$94��!"(�$0H(��!+$!1209��0(/#7('0=!�':+!@
?!#"�+! (&"7(#�/(&"#2+001&"'(-�( #+?!77(#�2+0$0=0#1�0�
2(701!70#1�7#(8:=7(&"0�A"(<�107;":4��7� !#"��7!"%-�="(�
&!1(X�2(9'$#70#�"!3(/(�;=#703!���+# =!<*0<�2+!� 703� $9�
7!*#/(�3$!&&!�0�$0=7(� $9�7#/(-��!+$!1209��0(/#7('0=!-�
="(�#/(�703"(�7#�(?0 !$-�0�+!��;?�(7�2+0*#$-�703"(�7#�
2(&1##"�#/(�;2+#37;"%�'�A"(1�1!$#7%3(1�(2(� !7%0H#-�"#1�
8($##�(1-�&3+(17:<�;=0"#$%-�3("(+:<-�3(7#=7(�?#-�2+(<@

G�



 #"�'�3$!&&�2(&$#�"!3(/(��!1#=!"#$%7(/(�;=#703!�0�&!1�
�!3+(#"��!�701� '#+%�'��7!3�"(/(-�="(� (+(/(/(�/(&"9�7#�
&3(+(�("2;&"9"4�K

�&#�A"(� $0"&9�7#&3($%3(�&#3;7 -�0�'�3(7H#�3(7H('�;=#@
703-�7#$('3(�2+("0&7;'*0&%�'� '#+%-�&2(":3!C5#<&9�2(@
6( 3(<�0 #"�7!�&'(#�1#&"(4

�!+$!120<��0(/#7('0=�&1("+0"�#1;�'&$# �0�/('(+0"�
="(�708; %�'#$03($#27(#-�7!2+01#+F

��.+07HX��A$%&30<4
E$!&&�6(6(=#"4���6("9�1:�7#��7!#1-�3"(�"!3(<�2+07H�

�A$%&30<-�1:�2(701!#1-�="(�'�7!*#1�3$!&&#�(7�703!3�7#�
1(?#"�2(9'0"%&94��1;�2+(&"(�� #&%�7#=#/(� #$!"%-�2("(1;�
="(�2+07H:�'�(&7('7(1��!701!C"&9�(6("(<��!�($#79104�
��#&$0�;?�#1;�7! (#&"�(6("0"%&9��!�&'(010�($#7910�0�(7�
�!6(=#"�2(&#"0"%�3!3;C�708; %�*3($;-�"(�#/(�(89�!"#$%7(�
2('# ;"�'�2#+';C�*3($;-�="(�'(�$#�A$#3"+(&"!7H004�.("(@
1;�="(�(7!�(8+!�H('!94���3+!<7#1�&$;=!#-�#&$0�8�#1;�'� ;@
1!$(&%�2+0<"0�01#77(�3�7!1-�7!&�8:� !'7(�2+# ;2+# 0$0�
0�2( /("('0$0�3$!&&�3�#/(�2+06( ;4

.("(1;�"(�1:�0�&1#9$0&%-�2(701!9-�="(�7!*�;=#703�70@
3!3�7#�1(?#"�8:"%�2+07H#1-�"#1�8($##�3!301�"(��A$%@
&3014

>(�'("��!+$!120<��0(/#7('0=�&! 0"&9�7!�1#&"(4�E$!&&�
1/7('#77(�&1($3!#"4�>!=07!#"&9�;+(34

Q($%*#/($(':<-�1!$#7%3(/(�+(&"!-�!33;+!"7(�( #":<-�
"5!"#$%7(�':8+0":<-�(7�'$!&"7(�0�&2(3(<7(� #+?!$�3$!&&�
'�+;3!64�E+(1#�?;+7!$!-�;�7#/(�8:$�8$(37("03-�3; !�(7�
="(�"(�'20&:'!$�2(&$#�(2+(&!4�O�7#�2(17C-�="(8:�(7�7!�
3(/(�708; %�3+0=!$�0$0�;/('!+0'!$��!701!"%&9-�0$0�/+(@
�0$�':�'!"%�+( 0"#$#<�'�*3($;4��&#�A/0�*";=30�8:$0�#1;�
70�3�=#1;4

�(�'+#19�3(7"+($%7:6�+!8("�(7�0�7#� ;1!$�8#/!"%�1#?@
 ;�+9 !10-��!/$9 :'!"%�'�2!+":�0$0�"!1�8 0"#$%7(�'&30@
 :'!"%�/($(';�2+0�'&93(1�*(+(6#-�3!3�A"(� #$!$0� +;/0#4�
>#"4��7�&2(3(<7(�=0"!$�&#8#�="(�708; %�0$0�2#+#80+!$�
=#"30�&�8;&!10-�?#$":10-�3!3�3(*!=%0�/$!�!4


20&:'!"%�;�7#/(�8:$(�2(="0�8#&2($#�7(-�2("(1;�="(�
(7�&+!�;�;�7!'!$�&20&!77;C�+!8(";�0�7!=07!$�':&1#0'!"%�
##4��!3�="(�&20&:'!$0�1:�"($%3(�'�&!1(1�3+!<7#1�&$;=!'-�
#&$0�;?�703!3(/(�':6( !�7#�8:$(4

Q:'!$(-�'(�'+#19�3(7"+($%7(<�+!8(":�("(+'#"&9�("�
&'(06�=#"(3�0$0�370/0�0�/('(+0"F

G�



��
!6!+('-�2#+#&9 %"#-�2(?!$;<&"!-�3��' ##73(4

!6!+('�'&"!#"�0�&1("+0"�7!��!+$!1209��0(/#7('0=!�

'(2+(&0"#$%7(4��7�7#�2(701!#"-��!=#1�#1;-�("$0=703;-�2#@
+#&!?0'!"%&9�3��' ##73(-�3("(+:<�2$(6(�;=0"&94

��.(?!$#<"#��' ##73(-�(7�1(?#"�&$(1!"%�*#C4
�' ##73(�";2(�&1("+0"�7!��!+$!1209��0(/#7('0=!-�

3!3�8:�7#�2(701!9-�!�1(?#"�8:"%-�0�'�&!1(1� #$#�7#�2(70@
1!9-�2(=#1;�(7�1(?#"�&$(1!"%�*#C4

���' ##73(� ;1!#"-�="(�(7�$#8# %-���2(9&79#"��!+��
$!120<��0(/#7('0=4���D#+7:<�$#8# %-��� (8!'$9#"�(7�=#@
+#��1/7('#70#-�7!1#3!9�7!��!/(+#$(#�;/+C1(#�$0H(��' #@
#73(4

��
!6!+('-�1(?#"#�2+( ($?!"%-���/('(+0"��!+$!120<�
�0(/#7('0=4


!6!+('�&! 0"&94
����':�"(?#-���(8+!5!#"&9�(7�3��' ##73(-�7(�="(�"(�

'�/($(&#�#/(��!1#"7(�& '07;$(&%4���7#/(�'$0$!&%�"(=7(�
 (�0+('!77!9�2(+H09�7!&1#*30444����&$0-�3(7#=7(-�7#�&$(@
1!#"#�*#C444�=#+7:<�$#8# %M���"'#+ (��!3$C=!#"�(7-�3!3�
8:�':+!?!9�1;?#&"'#77;C�7! #? ;-�="(��' ##73(�7!< #"�
'�&#8#�&0$:�+!8("!"%�&!1(&"(9"#$%7(4

�;+03��' ##73(�&0 0"-�9+(&"7(�7!3$(70'*0&%�7! �
"#"+! %C-�2(3!�:'!9�1(57:#�;&0$09�;1!�0�'($0-�8+(*#7@
7:#�7!�+#*#70#��! !=04

N$!'7(#�(+;?0#��!+$!1209��0(/#7('0=!���A"(� #$!"%�
=#$('#3!�&1#*7:14��=#703-�("&";2!C50<�("�*3($%7:6�
2+!'0$-�7#�$#7"9<-�7#�$(8("+9&-�7#�6;$0/!7-�!�2+(&"(�&1#*@
7(<�=#$('#34��#+7##-�7#�2+(&"(�&1#*7(<-�7!�A"(-�2(?!$;<-�
17(/0#�&(/$!&0$0&%�8:-�7(�3!3(<�"(�(80 7(�&1#*7(<4�

1#*7(<-�7#�2(701!C50<-�="(�(7�&1#*7(<-�0$0� (/! :'!@
C50<&9�(8�A"(1�2(&$# 7014

��3(/ !�;=0"#$%�':&"!'$9#"�"#89�&1#*7:1-�&+!�;�+!&@
2! !#"&9�3+;/('!9�2(+;3!�;=#703('�0�'#&%�3$!&&�7! �"(8(<�
&1#\"&94��&#�&1#C"&9�2+("0'�( 7(/(4��&$0�7! �"(8(<�&1#@
#"&9�( 07�=#$('#3-�":�1(?#*%�#5#�3!3�708; %�&�A"01�
&2+!'0"%&9-�7(�7#'(�1(?7(�2#+#&1#9"%�'#&%�3$!&&4���#&$0�
;?�":�(3!�!$&9�&1#*7:1-�6("#$(&%�'(�="(�8:�"(�70�&"!$(�
 (3!�!"%-�="(�":�6("%�0�&1#*7(<-�7(�7#�"!3(<�;?�(3(7=!@
"#$%7(�&1#6("'(+7:<4

>! (�&3!�!"%-�="(��!+$!120<��0(/#7('0=�7#� !'!$�70@
3(1;�2+0'0$#/004�
1#*7:1�1(/�(3!�!"%&9�3!? :<4��!�;@
1##"&9-�9�"(?#�7#�0�8#?!$�(85#<�;=!&"04

G�



��"("� #7%�9�7#�+#*0$��! !=;-��! !77;C�7!� (14��!1�
8:$(�="(�"(�2+(�!+"0$$#+0<&30<�&7!+9 -�3("(+:<�3; !�"(�
$#"0"�&�3!3(<�"(�&3(+(&"%C�0��!�3!3(#�"(�'+#194�>! (�8:@
$(�;�7!"%-�&3($%3(�30$(1#"+('�2+($#"#$�8:�(7-�#&$0�8:�
$#"#$�&� +;/(<�&3(+(&"%C�0�=;"%�$0�7#�'� +;/(1�7!2+!'@
$#7004

E!3�8; "(�( 07�0�"("�?#�&7!+9 �1(?#"�$#"#"%�&�+!�@
7(<�&3(+(&"%C4���(85#1��! !=!�8:$!�3!3!9�"(��!2;"!77!9�
0�/$;2!94���1#79�+#*#70#�703!3�7#�&6( 0$(&%�&�("'#"(14�
��1#? ;�2+(=01-�'��! !=703!6�"#6�$#"-�7!'#+7(#-�0���!�
'+# 0"#$#<-�("'#":�07(/ !�8:'!$0�7#'#+7:#4�.+!' !-�(=#7%�
+# 3(-�2("(1;�="(�'+# 0"#$#<�3�"(1;�'+#1#70�2(="0�'&#6�
2#+#$('0$04�>(-�'0 7(-�3(#�3"(�#5#�(+; ('!$�7!�'($#4

>(�7#3("(+:#�&(17#709�;�1#79�'&#�"!30�(&"!'!$0&%4�
�+# 0"#$0�'+# 0"#$910-�7(-�3!3�/('(+0"&9-�0�&!1�7#�2$(@
*!<4

.(A"(1;�7!�&$# ;C50<� #7%�9�2+0*#$�'�*3($;��!�=!&�
 (��!79"0<4��:�;=0$0&%�'(�'"(+;C�&1#7;4�
!1:#��!9 $:#�
L;"8($0&":�8:$0�;?#�7!�1#&"#4�O�&2+(&0$�;�( 7(/(�0��706�
7!&=#"��! !=0-�(3!�!$(&%-�="(�0�(7�##�7#�+#*0$4�
('#&"%�
1(9�(3(7=!"#$%7(�;&2(3(0$!&%4��:�+!� #$0$0&%�7!� '#�
3(1!7 :�0�0/+!$0� (�&!1(/(��'(73!4

��'("�'6( 01�'�3$!&&4��$#�(" :*!'*0&%-�7!�'&930<�
&$;=!<�&2+!*0'!C�;�("$0=703!�
!6!+('!F

��>;�3!3��! !=!B
��>0=#/(-���/('(+0"�(7-���+#*0$4
.+0�A"(1�(7�3(+("3(�0��7!=0"#$%7(�30'7;$�/($('(<�

'�"(1�&1:&$#-�="(�"+; 7(&"0�8:$0-�7(�1:�06�( ($#$04
��E!3�"!3�+#*0$-�'# %�("'#"�7#2+!'0$%7:<B
��.+!'0$%7:<-���30'!#"�(7�17#�/($('(<�&�"!3(<�2+(@

"0'7(<�;'#+#77(&"%C�7!�;17(1� (8+(&('#&"7(1�$0H#-�="(�
9�#/(�'�";�?#�107;";�'(�7#7!'0 #$��!�8$!/(2($;=0#4�O�#5#�
6("#$�2(&(17#'!"%&9-�7(�(7�("'#+7;$&9-�("79'�;�1#79�2(@
&$# 7##�;"#*#70#�2! !C506���6'!"!"%&9�+;3!10��!�'(� ;64

�3!�:'!#"&9-�'�A"(�'+#19�'� '#+96�2(9'0$&9��!+$!1��
20<��0(/#7('0=-�7(�9�#/(�7#��!1#"0$�0�2+( ($?!$�?#&"0@
3;$0+('!"%-�6("9�(7�&"(9$�2(="0�+9 (1�&(�17(<4�>!3(7#H-�
9� (/! !$&9-�'�=#1� #$(-�0&2;/!77(��!6$(27;$��! !=703�
0��!1#+4

�!+$!120<��0(/#7('0=�2+(*#$�7!�1#&"(4
O�0&2;/!$&9�0�+;/!$�&#89��!�"(-�="(�&7!=!$!�&(/$!&0$&9�

&�L;"8($0&"(1-�="(��! !=!�7#2+!'0$%7!9-�!�2("(1�7#�&(/$!@

G�



&0$&9�&�("$0=703(1-�="(�(7!�2+!'0$%7!94���"#2#+%��!+��
$!120<��0(/#7('0=-�7!'#+7(#-��!1#"0$�1(#�'($7#70#�0�2#+@
':1�1#79�':�('#"4

�9 (1�&(�17(<�&0 #$�"060<�0�&3+(17:<�;=#7034��'!$0�
#/(�� ($%L�E(1!+('4��#2#+%�(7�&#89�7!�:'!$��$03(1�0�
 !?#�7!�"#"+! 0�20& $�)�$03,-�2("(1;�="(�7!=!$!&%�'(<7!-�
0�(7�7#�6("#$-�="(8:�#/(� +!�70$0�N0"$#+(14��&#�+!'7(�
'&#�2(170$0-�3!3�#/(��'!$0�+!7%*#-�0�2+0�&$;=!#�7!2(10@
7!$0�#1;�(8�A"(14

O�$C80$�+!�/('!+0'!"%-�!�(7�$C80$�&0 #"%�"06(4�>!&�
2(&! 0$0�'1#&"#-�="(8:�1:�'$09$0� +;/�7!� +;/!-�7(-�2(��
1(#1;-�0��A"(/(�70=#/(�7#�2($;=0$(&%4�E!? :<�(&"!$&9�"!@
301-�3!301�8:$4


#<=!&�9��!1#"0$-�="(� !?#�(7�+#*0$��! !=;4��7�&0@
 #$�7! �&'(#<�+!&3+:"(<�"#"+! %C-�(2+9"7:<-�6; (<�0�"0@
60<-�0�(""(/(-�="(�+;30�#/(�$#?!$0�7!�2+(1(3!*3#-�(7�3!@
�!$&9�#5#�"0*#4���7#/(�8:$!�"!3!9� ;+!H3!9�2+0':=3!���
 #+?!"%�+;30�7!�2+(1(3!*3#-�("�3("(+(<�9�#/(�703!3�7#�
1(/�(";=0"%4

��N0"$#+�3!2;"-���*#27;$�9�'�#/(�&"(+(7;4
�7-�3(7#=7(-�70=#/(�7#�("'#"0$-�7(�6("%�+;30�;8+!$�

&�2+(1(3!*30-�0�"(�&"!$(�$#/=#4
�#? ;�"#1��!+$!120<��0(/#7('0=�2(� (+('!$&9�&�

3$!&&(1�0�;&#$&9�7!�&";$4��7�&$#/3!��! #+7;$�+;3!'!�20 @
?!3!-�1# $#77(�2+("#+�7(&�0�+("�7(&(':1�2$!"3(1-�2(=#@
1;�"(�2(&1("+#$�2(&$#�A"(/(�'�2$!"(3�0�&;7;$�#/(�'�3!+1!74�
.("(1�(7�&79$�=!&:�0�7!=!$�$0&"!"%�?;+7!$4�E!�!$(&%-�
2+0/("('$#709�2!$!=!�2(*$0�8:&"+#<4

>(�'("�(7�("1#"0$�("&;"&"';C506�0�&"!$�(/$9 :'!"%�
3$!&&-�':80+!9�?#+"';4�O��!"!0$� :6!70#4

��E"(� #?;+7:<���' +;/�&2+(&0$�(74
O�'� (67;$-�8$!/( !+7:<�#1;��!�2#+# :*3;4
�#?;+7(/(�7#�(3!�!$(&%-�0��!+$!120<��0(/#7('0=��!@

&"!'0$�&!1(/(�&"!+(&";�&"0+!"%�&� (&304�.(3!�"("�&"0+!$-�
�!+$!120<��0(/#7('0=�'7;*!$�#1;-�="(� ($?#7� #$!"%�
&"!+(&"!-�3(/ !�7#"� #?;+7(/(4�O�7! #9$&9-�="(�(7�+!&&3!@
?#"�2(�A"(1;�2('( ;�3!3;C�708; %�2+0"=;�0��*3($%7(<�
?0�70�0$0�8!&7C�J�(2!-�0$0�="(�708; %�0��/+#=#&3(<�10@
L($(/004�>(�(7�70=#/(�7#�&"!$�+!&&3!�:'!"%-�2("(1;�="(�
&3+02�&;6(<�"+9230�(� (&3;�8:$�7#2+09"#7-�0�(0�? !$-�
="(8:�&"!+(&"!�&3(+#<�3(7=0$�&'(#�7; 7(#�2+("0+!70#4�>!@
3(7#H-�&"!+(&"!�&#$4

K�



E$!&&��!1#+4�>(�'�A"(�1/7('#70#�+!&3+:$!&%� '#+%-�0�
'� '#+96�2(9'0$!&%� (3"(+*!�&�1# &#&"+(<4

����'070"#-�A"(�29":<�)�,B�&2+(&0$!� (3"(+4
��>#"�-���&3!�!$��!+$!120<��0(/#7('0=�&�'#?$0'(<�

'+!? #87(&"%C-�=;'&"';9-�="(�3!3(#�"(�&!70"!+7(#�1#+(@
2+09"0#�1(?#"�&(+'!"%�#1;�;+(34��("9�7!*�3$!&&�8:$�
2(="0�29":<�)�,-�2("(1;�="(�(7�8:$�2<":<�)Q,-�(7�"!3�
+#*0"#$%7(�&3!�!$�)7#",-�3!3�8; "(�1#? ;�7!10�70=#/(�
(85#/(�7#�8:$(�0�7#�1(/$(�8:"%4

����'070"#-���&3!�!$!� (3"(+*!�#5#�+!��0-�2(=#1;�"(�
2(1#*3!'-��!3+:$!� '#+%4

O��7!$-�="(�(70�&(80+!C"&9� #$!"%�;3($:�2+("0'�"0L!4�
��7#3("(+:6�3$!&&!6�;?#� #$!$04��8�;3($!6��!+!7##�70@
3(/ !�7#�(8I9'$9$0-�="(8:�703"(�7#�1(/�;$0�7;"%�0$0-�
2+0"'(+0'*0&%�8($%7:1-�(&"!"%&9� (1!4

�3($('�9�7#�8(9$&9-�2("(1;�="(�17#� #$!$0�1!&&;�;3(@
$('�("�1!$9+00-�!�A"(�&!1:#�2+("0'7:#�0��'&#6�&;5#&"';@
C506�;3($('4

��'("�'7#�!27!9�7! #? !-�&'(01�8#$(&7#?7:1�6!$!"(1�
(�!+0'*!9�7!*�3$!&&-�0&=#�$!4�O�A"(/(�7#�1(/�"!3�(&"!@
'0"%4

���(?7(-�9�01�2(3!?;-�/ #�29":<�)�,���&3!�!$�9-�
(87!/$#'�("�&"+!6!4

�'!�(8&"(9"#$%&"'!�'�3!3(<�"(�1#+#�(2+!' :'!$0�1(C�
 #+�(&"%4�O�&0 #$�2+("0'� '#+0-�0�1#79�=!&"(�2(&:$!$0�
'�;=0"#$%&3;C��!�1#$(1�0$0�#5#�=#1�708; %4���2("(1�29@
":<�)�,�8:$�'�( 7(1�0��L$0/#$#<�2+0�*3($%7(1� '(+#-�0�
 (3"(+*!�'�&!1+1� #$#�1(/$!��!2;"!"%&9-�2("(1;�="(�(7!�
;�7!&�8:'!$!�+# 3(-�2(&"(977(�(7!�+!8("!$!�'�2#+'(<�
*3($#4

��.(3!?0"#-���&3!�!$��!+$!120<��0(/#7('0=�0�&$#/@
3!�2+02( 79$�8+('04


"!+!9&%�& #+?0'!"%&9�0�7#�': !'!"%�&'(#<�+! (&"0-�
9�':&3(=0$�0��3$!&&!4

O� (/7!$� (3"(+*;�0�1# &#&"+;�#5#�'�3(+0 (+#�7!*#/(�
A"!?!�0�2(*#$�&�70104

��O�2(3!?;�'!1-�/ #�29":<�)�,-���&3!�!$�94
�(3"(+*!�;$:87;$!&%�"!3-�3!3�8; "(�(7!�7#�;3($:� #@

$!$!-�!�+!� !'!$!�3(7L#":4
����7!1�="(-�7#�8; #"#� #$!"%B�&2+(&0$�94
���!1�7!�&$# ;C5#1�;+(3#-���&3!�!$!� (3"(+*!-�'&#�

"!3�?#�;$:8!9&%4

K�



����1:�;6( 01�'�1;�#<�7!�&$# ;C50<�;+(3-���&3!�!$�
9�7#&3($%3(�7#(?0 !77(� !?#� $9�&#894

�((85#�"(�;�7!&�*$0�+!�/('(+:�(�"(1-�="(8:�(+/!70@
�('!77(�2(<"0�'�3+!#'# =#&30<�1;�#<�0�(&1("+#"%�"!1�&$#@
 :�&"(9730�2#+'(8:"7(/(�=#$('#3!4�>(�;=0"#$%70H!�0&"(@
+00�'&#�'+#19�("3$! :'!$!�7!*�2(6( -�2("(1;�="(� 0+#3@
"(+�8(9$&9-�="(�1:�7#�&;1##1�2(<"0�"; !�(+/!70�('!77(4

�#$(�'�"(1-�="(�'�2+(*$(1�/( ;�( 07�2!H!7�0��7!*#<�
*3($:�&"!50$�(""; !�307?!$�!86!�&3(/(�L#( !$!-�="(8:�
&8#?!"%�&�701�7!�L+(7"4�.(�A"(1;�2('( ;�8:$�8($%*(<�
*;1-�0� 0+#3"(+�+#*0$-�="(�'&#�2($;=0$(&%�"!3�2("(1;-�
="(�3$!&&�2(*#$�'�1;�#<�7#�'�*#+#7/;�2(� '!-�!�/;+%8(<4

>!�&!1(1� #$#�A"("�2!H!7�'&#��!+!7##�+!&&=0"!$4��7�
7#�&+!�;�'�9$�307?!$-�!�&7!=!$!�&;7;$�#/(�'�&($(1;-�3("(@
+(<�8:$!�2(3+:"!�60?07!� (+#'($CH0(77(/(�8# 793!4���
2("(1�=#+#��7#&3($%3(�1#&9H#'-�3(/ !�'&#�;&2(3(0$(&%-�(7�
2+0*#$�"; !�'�2!$%"(�&�2+(+#�!77(<�2( 3$! 3(<�0�(3(7=!@
"#$%7(�;7#&�307?!$4

����1:�'!&�7#�2;&"01-���&3!�!$!� (3"(+*!�*;"$0'(4
��D"(�':-���&3!�!$�9-�7!=07!9�'($7('!"%&9-���1:�&(@

80+!#1&9�'(� '(+#�0�(+/!70�('!77(�2(< #1�'�1;�#<4
���7!=0"-�(+/!70�('!77(B
���!-�(+/!70�('!77(-���2('"(+0$�9�&#+%#�7(-�8(9&%-�

="(�(7!-�3!3�0� 0+#3"(+-�7#�2('#+0"�'�7!*;�&2(&(87(&"%�
(+/!70�('!77(�&6( 0"%�'�1;�#<4

����="(-�N!$(=3!-�2(< #1�'�29":<�)Q,-�!�"(�0�'�&!1(1�
 #$#�;< ;"-���&3!�!$!�(7!�0�(&"!7('0$!&%4��7#�'&#/ !�7+!@
'0$0&%�"!30#�=0&"#7%30#� (3"(+*0�'�8#$#7%306�=#2=03!6�
0�'�8#$#7%306�6!$!"!64

��>(�'# %�7!1�&3!�!$0�&7!=!$!�'�29":<�)�,-����!@
;2+910$!&%�A"!�N!$(=3!�0�&"+(/(�2(&1("+#$!�7!�1#794��0 @
7(�8:$(-�="(�(7!�'&#10�&0$!10�3(+=0"�0��&#89�'�+(&$;C4

O� !?#�7#�2(&1("+#$�'�##�&"(+(7;-�2(3!�:'!9-�="(�70@
3"(�0�7#� ;1!#"�&=0"!"%�##�'�+(&$(<4

��E!3!9�+!�70H!-���&3!�!$!� (3"(+*!�0�+#*0"#$%7(�
2('#+7;$!&%4

���!$%=03;�7#�"#+20"&9�0&2:"!"%�1;?#&"'(-� !B
��O�1!$9+03-���&3!�!$�9-�("&"+!799�$0=7;C��!07"#@

+#&('!77(&"%���17#�;3($:� #$!$0�":5;�+!�4
��>;-�1!$9+03-�'# 0�7!&-���&3!�!$!� (3"(+*!-�0�1:�

2(*$04
�8# 0'*0&%-�="(�(70�7#�2#+# ;1!C"-�9�2(8#?!$�'2#@

+# -�="(8:�;&"+!70"%�&'9�%�1#? ;�&(8(<�0�06�2+06( (14
K�



E(/ !�9�'(*#$�'�3$!&&-�;� (&30�&"(9$��;+03��' ##7@
3(-�0-�6("9�+#*#70#��! !=0�'�"+#6� #<&"'096�8:$(�7!20&!@
7(�7!� (&3#�#/(�3+!&0':1�2(=#+3(1-�(8I9&70"%�+#*#70#�(7�
7#�1(/4��("�(7�0�&"(9$�;� (&30�&�9+(&"7:1�0�;/+C1:1�$0@
H(1-�3!3�8; "(�+!7%*#��7!$-�!�"#2#+%�703!3�7#�1(?#"�2+0@
2(170"%�&'(#<�1:&$04

)>#�8(<&9-��;+03-��� ;1!$�9-���":�70=#/(�7#��7!#*%-�
!�9�"#89�;?#�&2!&,4�("#$(&%�8:"%�$!&3(':1�0� (8+:14

���($( #H-��$03-���&3!�!$�9�"06(�E(1!+(';-���"!3;C�
"+; 7;C��! !=;�+#*0$4

�$03�;�7!&�&=0"!$&9�&2(&(87:1�"+(#=703(14��/(�+# 3(�
+;/!$0-��!"(�#5#�+#?#�6'!$0$04�E(7=030�;*#<�;�7#/(�8$!��
/( !+78�2(+(�('#$04��7�(29"%�7!3$(70$&9�7! �&'(#<�"#"@
+! %C�0�!33;+!"7(�2($(?0$�+;30�7!�2+(1(3!*3;4��!3!9�
;?�;�7#/(�8:$!�2+0':=3!4

>(�'("�+!&2!67;$!&%� '#+%-�0� (3"(+*!�'1#&"#�&�A"(<�
N!$(=3(<�'(*$0�'�3$!&&4��(3"(+*!�&3!�!$!-�="(�"!3-�1($-�
0�"!3-�7! (�+#89"!1� #$!"%�;3($:4

���&$0�A"(�7#(86( 01(�01#77(�&#<=!&-���&3!�!$��!+��
$!120<��0(/#7('0=-�1#$%3(1�'�/$97;'�7!�1#79-���9�7#�1(@
/;�'(�+!?!"%4��' ##73(-�7!�1#&"(-���30'7;$�(7��;+03;4

�;+03�2($(?0$�1#$�0�2(*#$�7!�1#&"(-�2+( ($?!9� #@
$!"%�'0 -�="(�'&2(107!#"�+#*#70#��! !=04

E$!&&��!'($7('!$&9-�7(��!+$!120<��0(/#7('0=�2+0@
2( 79$�8+('0-�0�'&#�2+0"06$04��7�2($(?0$�'�3!+1!7�&'(<�
8$(37("03-��!3+:$�?;+7!$�0�;&";20$�1#&"(� (3"(+*#4�
!1�
(7�2+0&#$�+9 (1��!�2!+";4��7�3!�!$&9�/+;&"7:1�0�7#17(/(�
(80?#77:14

�(3"(+�0� #'=(73!�+!&3+:$0�&'(0�=#1( !7=030�0�&"!@
$0�+!&3$! :'!"%�7!�&"($#�8!7(=30-�8;":$(=30�0�'+!? #8@
7(�&'#+3!C50#�07&"+;1#7":4

��>;-�3"(�0��'!&�&!1:<�&1#$:<B�&3!�!$!� (3"(+*!-�
6057(�':&(&!'�$#3!+&"'(�0/$(<�0�"#2#+%� #+?!�A";�0/$;�
(&"+0#1�3'#+6;-�="(8:�$#3!+&"'(�7#�':$0$(&%4

�7!�A"(�&3!�!$!�'#&#$(-�7(�703"(�7#�;$:87;$&9-�'&#�
&1("+#$0�7!�0/$;4

��Q; #1�':�:'!"%�2(�&20&3;-���&3!�!$��!+$!120<�
�0(/#7('0=-���2("(1;�="(�� #&%�&2$(*7:#�/#+(04

�7�+!&3+:$�?;+7!$4
���' ##73(-���&3!�!$��!+$!120<��0(/#7('0=�0�2( @

79$�/($(';4
E$!&&�7#+'7(��!&1#9$&94��(3"(+*!�"(?#�;$:87;$!&%-�

6("9�0�7#�2(701!$!-�2(=#1;�1:�&1##1&94

KG



�' ##73(�2( (*#$�3�&"($;� $077:<-�7#&3$! 7:<-�0�2(�
$0H;�#/(�8:$(�'0 7(-�="(�(7�"!3�0�7#�+#*0$-�="(�$;=*#F�
2($;=0"%� '(<3;�0$0�0 "0�2#+':1�7!�;3($4

�7�2( 79$�+;8!6;�0�"#2#+%�&"(9$�&207(<�3� (3"(+*#-�
'&#�"!3(<�?#�7#&3$! 7:<�0�7#�+#*0'*0<-�="(�$;=*#4���2(@
"(1-�3(/ !�;3($�& #$!$0-�(7�7#�(8+! ('!$&9-�6("9�"#2#+%�
'#&%�3$!&&�#1;��!'0 ('!$4

�$03�E(1!+('�'&#�8($%*#�0�8($%*#�8$# 7#$4�.( 6( 0@
$!�#/(�(=#+# %4���6("9�(7�2+( ($?!$� #+?!"%�&'(0�+;30�
7!�2+(1(3!*3#-�'0 7(-�A"(�#1;�7#�2(1(/!$(4

O�&"!+!$&9�3!3�708; %�#/(�+!&6+!8+0"%-�7(�70=#/(�7#�
2($;=!$(&%4�
�3!? (<�107;"(<�(7� #$!$&9�'&#�&"+(?#�0�
8$# 7#<4��7�7#�("+:'!9&%�&1("+#$�7!� (3"(+&3;C�0/$;4

���"'#+70&%�0�7#�&1("+0-���/('(+0$�9�#1;4
��O�7#�1(/;�("'#+7;"%&9-���("'#=!$�(7��!"+!'$#77:1�

*#2("(14
��
7!=!$!�8; #"�7#�"!3�8($%7(4�N$!'7!9�8($%-�3(/ !�

8; ;"�'2;&3!"%�$#3!+&"'(-���2( /("!'$0'!$�9�#/(4
��O�6; (<-���*#2"!$�(7�17#�'�("'#"-�# '!�*#'#$9�8#@

$:10�/;8!10-���17#�8; #"�(=#7%�8($%7(4
��>0=#/(-���("'#=!$�9-���$0*%�8:�'�3(&"%�7#�2(2!$!�

0/($3!4
����1#79�( 70�3(&"0-���("=!977(�*#2"!$�(7-���(89�!@

"#$%7(�2(2! ;"4
����":�+!&&$!8%&9-���/('(+0$�9�#1;-�2(6$(2:'!9�#/(�

2(�&207#-���"(/ !�7#�2(2! ;"4

207!�#/(�("�7!2+9?#709�8:$!�"'#+ !9�3!3� (&3!4
��O�0�"!3�&$!8:<-���("'#=!$�(7-�70=#/(�7#�2(701!9-��

9�1!$(3+('7:<4
���; :#�7#�8:'!C"�1!$(3+('7:10-���&"+(/(�'(�+!@

�0$�9�#1;4����!$(3+('7:10�8:'!C"�1!$9+030-�2("(1;�="(�
1!$9+09�&(&#"�3+('%4

��1#79�8:$!�6+(70=#&3!9�1!$9+09-�0�&3($%3(� (3"(+!�
70�$#=0$0-�70=#/(�7#�1(/$0�2( #$!"%�&�7#<4�O�7#17(/(�/(+@
 0$&9�&'(#<�7#0�$#=01(<�1!$9+0#<4

E�"(1;�'+#1#70-�3!3��$03!�':�'!$0-�(7�8:$�&('&#1�
/("('4�O� ;1!C-�(7� !?#�7#�&((8+!?!$-�3; !�0 #"�0��!=#14

�#2#+%�(7�&"(9$�&207(<�3� (3"(+*#-�8$# 7:<-�&�(&"#3@
$#7#'*010�/$!�!10-�0-�3(/ !�#1;�& #$!$0�;3($-�(7�'7#�!2@
7(�2(8#$#$-�3!3�&1#+"%-�6("9�3!�!$(&%-� !$%*#�8$# 7#"%�7#@
3; !4��7�"!3�2(8$# 7#$-�="(�7!�$0H#�#/(�':&";20$0�'#&@
7;*30-�3!3�8; "(�("3; !�"(�':2+:/7;$04��!7%*#�703"(�0�

KK



7#� ;1!$-�="(�(7�'#&7;*=!":<4�>!�'&930<�&$;=!<�9�+#*0$�
�!2(170"%-�="(�;�7#/(�#&"%�&3+:":#�'#&7;*304�J"(�1(/$(�
2+0/( 0"%&9-�6("9�9�0�7#��7!$�2(3!-� $9�=#/(4

.(&$#�;3($!�(7�=;"%�7#�&'!$0$&9-�7(� (3"(+*!�#/(�
; #+?!$!�0�2(&! 0$!�7!�&";$4�N$!�!�;�7#/(��!3!"0$0&%-�1:�
'&#�0&2;/!$0&%-�="(�(7�;10+!#"4

��
3(+;C�2(1(5%M����!3+0=!$�94���.(8#/;�2(�'(7C�
�!+$!120<��0(/#7('0=�/7#'7(�2(&1("+#$�7!�1#79-�!�

 (3"(+*!�$('3(�2( &;7;$!�#1;�2( �7(&�L$!3(7=034�E(7#=@
7(-�7#��!+$!120C��0(/#7('0=;-�!��$03;4

�7�&7!=!$!�7#�("3+:'!$�/$!�!-�!�2("(1�' +;/�'&3(=0$�
0� #$('0"(�2(*#$�7!�&'(#�1#&"(-�3!3�8; "(�7#�(7�"($%3(�="(�
;10+!$4

��444�!?#�7#�2(=;'&"'('!$-���&3!�!$�9-�3(/ !�17#�& #@
$!$0�;3($-�6("9�2+#3+!&7(�'&#�2(=;'&"'('!$4

���($( #H-�1!$9+03-���&3!�!$!� (3"(+*!4
.(1(570H!�##�8:&"+(�0�7#8+#?7(�2+("#+$!�17#�&207;�

2(&$#�;3($!4��0 7(�8:$(-�="(�(7!�'&#�#5#��$0"&9�7!�1#79�
�!�"(-�="(�9�06�7#�2;&"0$�'�29":<�)�,4

���5#�2("+0"#-���&3!�!$�9-���7! (-�="(8:�$#3!+&"'(�
+!�(*$(&%4

�7!�&�7#7!'0&"%C� ("#+$!�17#�&207;4��($( 7+#�2+0@
3(&7('#70#�2+(&20+"('!77(<�'!":�8:$(�2+09"7(-�!�"(-�="(�
(7!��$0"&9�7!�1#79�0�'&#�"!30�':7;? #7!�2+("0+!"%�17#�
&207;-�8:$(�#5#�2+09"7#<4� 


>!3(7#H�'&#�3(7=0$(&%4��(3"(+*!�&(S�&'(#<�N!$(=3(<�
&(8+!$0�=#1( !7=030�0�;*$04�.(&$#�706�'�3$!&&#�(&"!$&9�
2+09"7:<��!2!6�&20+"!�0�7#2+09"7:<���$#3!+&"'!4��=#70@
30�&0 #$0-�2(#?0'!9&%-�(&"(+(?7(�2+(8;9�$(2!"3!10�1#&"(�
;3($!�0�2#+#/('!+0'!9&%�7!�2+!'!6�2(&"+! !'*064

���"3+(<"#�(37(-���&3!�!$��!+$!120<��0(/#7('0=-�
�!701!9�&'(#�1#&"(4��7�6("#$-�="(8:�&��!2!6(1�$#3!+&"'!�
0��3$!&&!�':*#$� ;6�8($%70=7(<�&'(8( :4

�7�':7;$�=#"30�0��! ;1=0'(�2#+#80+!$�?#$":#�8;&0@
7:4��(�3(7H!�;+(3!�(&"!'!$(&%�7#17(/(�'+#1#704���"!30#�
2+(1#?;"30�(7�(8:=7(�+!&&3!�:'!$�7!1�="(�708; %�2(@
;=0"#$%7(#�0� +#'7#/+#=#&3(#4

��E!3�0�'#&"7(�0�� +#'7#/+#=#&3(<�10L($(/00-�N#@
+!3$�&('#+*0$� '#7! H!"%�2( '0/('-���&3!�!$�(7�0�(&"!@
7('0$&94�_#$3-�5#$3���2#+#8+!$�(7� '#�8;&07:�&2+!'!�7!@
$#'(4��� 07�1($( (<�=#$('#3�6("#$�0&2+!'0"%�/+#=#&3;C�
10L($(/0C-��� (8!'0$�(7�0�(29"%�(&"!7('0$&94�_#$3-�
5#$34

K�



)
1("+0-�=#/(��!6("#$,-���2( ;1!$�9�2+(�A"(/(�1($(@
 (/(�=#$('#3!-�2(701!9-�="(�/+#=#&3;C�10L($(/0C�0&2+!'@
$9"%�703(1;�7#�+!�+#*!#"&94�E!3;C�708; %� +;/;C��!'!@
$95;C�10L($(/0C-�1(?#"�8:"%-�0�1(?7(�2( 2+!'0"%-�7(�
"($%3(�7#�/+#=#&3;C-�2("(1;�="(�"!1�;?#� !'7(�'&#�0&2+!'@
$#7(�0�703!306�(*08(3�8:"%�7#�1(?#"4

���7�6("#$�&('#+*0"%�"+07! H!":<�2( '0/�N#+!3@
$!-���2+( ($?!$��!+$!120<��0(/#7('0=-���0�A"(�#1;�("@
=!&"0�; !$(&%4

�:�&+!�;�2(�#/(�/($(&;�2(79$0-� (�=#/(�A"(�8:$�L!$%@
*0':<�0�703; :*7:<�2( '0/-�2("(1;�="(-�#&$0�8:�N#+!3@
$;�2(7! (80$(&%�&('#+*0"%�"+07! H!"%�2( '0/('-�(7�8:�
&!1�06�&('#+*0$-�!�+!��(7�(&"!7('0$&9�7!� '#7! H!"0-��7!@
=0"�"!3�(7(�0�7! (�8:$(�0�7#=#/(�8:$(�$#�"%�&(�&'(010�
2(2+!'3!104�4

��N#+!3$�&('#+*0$�&'(0�2( '0/0-�3!3�6+!8+#H4���A"("�
1($( (<�=#$('#3�&('#+*0$�&'(<�2( '0/�0��"+;&(&"0444���
�!+$!120<��0(/#7('0=��! ;1!$&9�0�2+08!'0$F����:�&#<@
=!&�;�7!#1-�'(�019�=#/(�(7�&('#+*0$�&'(<�2( '0/444

_#$34�>!�A"("�+!��"($%3(�( 7!�8;&07!�;2!$!�&�2+!'(<�
&"(+(7:�7!�$#';C4��7�##�+#�3(�2( "($37;$�2!$%H#14��7!�
3!3�"(�7#6(+(*(�;2!$!4��;=*#�8:�;2!$0� '#-�3!3�+!7%*#-�
=#1�( 7!�"!3!94

O�2(=;'&"'('!$-�="(�'�'(� ;6#��!2!6$(�3!3(<�"(�(2!&@
7(&"%C4�E`3�8; "(�7#�8;&07!�5#$37;$!-�!��!6$(27;$&9�1!@
$#7%30<�3!23!7=03�'�+;3!6��!+$!1209��0(/#7('0=!4

��444�7#�3!?#"&9-�9� (/! :'!C&%-���2+(/('(+0$�(7�0�
2(&1("+#$�7!�1#794

O�2(=;'&"'('!$-�3!3�("�#/(�'�/$9 !�&#+ H#�1(#�&�+!�@
1!6;�'$#20$(&%�'�&207;4

��.+(*;�'!&-���&3!�!$�(7�0�?#&"(1�2+0/$!&0$�1#79�
3� (&3#4

���#79B�2#+#&2+(&0$�9-�=;'&"';9-�="(�/($(&�1(<�
2( :1!#"&9�2+91(�0��?0'("!4

���!-�01#77(�'!&-�8#&&"+!*7:<�1!$9+03-���&3!�!$�(04�
O�2(2$#$&9�3� (&3#4
���!&&3!?0"#-�3!3�':�+#*0$0��! !=;-���&2+(&0$�(7�

&2(3(<7(-�0���5#$3-�5#$3-��� '#�8;&07:�2#+#3!"0$0&%�
&�2+!'(<�&"(+(7:�7!�$#';C4�O�8:$�'�#/(�+;3!64

E$!&&�&1("+#$�7!�1#79�0�? !$4��7�? !$-�="(�9�8; ;�
2+('!$0'!"%&9-�0�6("#$-�="(8:�9�2+('!$0'!$&9�3!3�1(?7(�
1# $#77##�0�07"#+#&7#<4

K�



O�&1("+#$�3+!#1�/$!�!�7!� (&3;-�2:"!9&%�2(��!20&!7@
7:1� #<&"'091�'(&&"!7('0"%�2+0=07;�A"06� #<&"'0<-�7(�
70=#/(�&((8+!�0"%�7#�1(/4��(/ !�9�&"!$�&#+ 0"(�&"0+!"%�
&� (&30-�3!3�8; "(�7!20&!77(#��;+03(1�2;"!$(�1#79�0�1#@
*!$(�&(&+# ("(=0"%&94�O�#5#�7! #9$&9-�="(�'("�'("�2+(@
�'#70"��'(7(3���0�3!�7%�2+0 #"&9�("1#70"%4�>(��'(7(3�
7#��'#7#$-�!�8#&3(7#=7(�&"0+!"%�&� (&30�8:$(�7#'(�1(?7(4�
O�2($(?0$�"+923;-�="(8:�+!7%*#�'+#1#70�7#� #$!"%&9�
&1#*7:14

���:�'!&�&$;*!#1-���&3!�!$��!+$!120<��0(/#7('0=-�
7#�/$9 9�7!�1#794

���+"0$$#+0<&30<�&7!+9 -���&3!�!$�9�8( +(�'�$03;@
C5#<�"0*07#�3$!&&!�0��!1($34

���!$%*#-���2+(/('(+0$��!+$!120<��0(/#7('0=-�'#?@
$0'(�':? !'4

���+"0$$#+0<&30<�&7!+9 -���2('"(+0$�9�;2+91(-�7!@
 #9&%�2(�07#+H00�A"06�2+!'0$%7:6�&$('�2+(80"%&9�3� +;@
/01�"!301�?#�2+!'0$%7:1�&$('!14�>(�="(�"(�3+#23(� #+@
?!$(�1#79�7!�2+0'9�0-�3("(+!9�7!"9/0'!$!&%-�3!3�"($%3(�
9�2+(0�7(&0$�A"0�&$('!4�O�&(&+# ("(=0$&9�0�(�'&#6�&0$-�
2:"!9&%�2+# &"!'0"%�6( ��! !=0-�0�#5#�+!��+'!7;$&9-�="(@
8:�(8(+'!"%�A";�7#'0 01;C�2+0'9�%4

���+"0$$#+0<&30<�&7!+9 -���2('"(+0$�9-�&( +(/!9&%�
("�;?!&!�0�("'+!5#7094

��3$!&&#-�+!� !$0&%�& #+?!7:#�60603!7%94�O�2(=;'@
&"'('!$-�="(�7!&";20$�3+0"0=#&30<�1(1#7"-�0�+#*0$�70��!�
="(�7#� #$!"%&9�&1#*7:1-�$;=*#�2+(&"(�2($;=0"%� '(<3;4

���:�="(-�2+(/$("0$0�!+"0$$#+0<&30<�&7!+9 B���
&2+(&0$��!+$!120<��0(/#7('0=�&� (8+(?#$!"#$%7:1�$C@
8(2:"&"'(14��7�&2+(&0$�A"(�"!3�2+(&"(-�3!3�8; "(�&2+!'@
$9$&9-�7#�2+(/$("0$�$0�9�&$0'(';C�3(&"(=3;4

���!-���8:&"+(�&3!�!$�9-�2(=;'&"'('!'�$(';*3;�0�+#@
*0'�7#(?0 !77:1�("'#"(1�&2;"!"%�#/(�+!&=#":4

���(/ !�2(2+(&0"#�'(#7+;3!-�="(8:�(7�'!&�+!�1070@
+('!$-��&3!�!$��!+$!120<��0(/#7('0=-�7(�3$!&&�;?#�0�
"!3�&1#9$&94


1#9$&9�
!6!+('-�&"!+!9&%�'(�'+#19�&1#6!�7#�2#+#&"!@
'!"%�8:"%�("$0=703(14�
1#9$&9� !?#��;+03��' ##73(-�
&!1:<�1+!=7:<�=#$('#3�7!*#/(�3$!&&!-�3("(+(/(�9�?#�&2!&�
("�7#107;#1(<� '(<304�
1#9$&9�E(1!+('-�3("(+:<-�6("%�
0��('#"&9�"#2#+%��$03(1-�!�3!3�8:$-�"!3�0�(&"!$&9�� ($%@
L(14

K�



N$9 9�7!�7#/(-�9�2( ;1!$-�="(-�#&$0�8:�;�7!&�'�3$!&&#�
7#�8:$(�7!&"(95#/(�+:?#/(-�(7�&(*#$�8:��!�7#/(-�2("(1;�
="(�'($(&:�;�7#/(�&'#"$:#-�!�'#&7;*30-�3("(+:#�(7�&3+:@
'!$�"!3�?#-�3!3�&'(#�7!&"(95##�019-�(87!+;?0$0&%�'(�'+#@
19�;3($!4�>(�;�7!&�8:$�7!&"(950<�+:?0<-�0�+:?#'!"(&"%�
E(1!+('!�703"(�7#��!1#=!$4���#5#�9�2( ;1!$-�="(-�#&$0�
8:�1:�7!� 796�7#�&( +!$0�&�7!*06� '#+#<�"!8$0=3;�
&�(8(�7!=#70#1�3$!&&!-�1(?#"�8:"%-� (3"(+*!�3�7!1�7#�
�!*$!�0�70=#/(�8:�7#�&$;=0$(&%4�O�&1;"7(�7!=07!$� (/!@
 :'!"%&9�(�&'9�0-�3("(+!9�&;5#&"';#"�1#? ;�'#5!10�0�
&(8:"09104� X

�'(7(3-�3!3�2(/+#8!$%7:<�3($(3($-�2+( +!$&9�&3'(�%�
6(6("�3$!&&!4��!+$!120<��0(/#7('0=�2(&"!'0$�17#�("1#"@
3;�'�?;+7!$�0�#5#�="(�"(��!20&!$�'�&'(<�8$(37("034


�"#6�2(+�9�&"!$�&#+%#�7#<�("7(&0"%&9�3� (1!*701�
�! !7091�0�&�7#+#*#77:10��! !=!10�703(/ !�7#�&('!$&9�
3�L;"8($0&"!14�E!? (1;�&'(#4

.(�?#�9��!1#"0$-�="(�2(="0�'&#�$C 0�8(9"&9�2(3!@
�!"%&9�&1#*7:104��&(8#77(�8(9"&9�2(3!�!"%&9�&1#*7:10�
?#7507:�0�2(A":4�.(?!$;<-�(70�&$0*3(1�8(9"&9�0�2(@
A"(1;�07(/ !�':/$9 9"�&1#*7:104��!"(�703"(�7#�1(?#"�
"!3�$('3(�':&"!'0"%�=#$('#3!�&1#*7:1-�3!3�6(+(*0<�2(A"�
0$0�?#7507!4

E(7#=7(-�&$0*3(1�8(9"%&9�':/$9 #"%�&1#*7:1�7#�
(=#7%�;17(-�7(�3; !�6;?#�&('&#1�7#�8(9"%&9�A"(/(4

�7#�3!?#"&9-�="(� +#'70<��01�2(/08�(""(/(-�="(�#/(�
012#+!"(+:�'�&'(#<�8+(7�('(<�&2#&0�2#+#&"!$0��!1#=!"%-�
="(�(70�&1#*7:4��8�!'# 0&%�(70�'('+#19�*;"!10�Y7! (�
6("9�8:�("� ;+!3!�&$:*!"%�2+!' ;Z-�1(?#"�8:"%-�01�; !@
$(&%�8:�2+( #+?!"%&9�#5#�7#3("(+(#�'+#194���"!3�(70�7!@
 #9$0&%-�="(�'�&$;=!#�=#/(�/;&0�&2!&;"��014�>(�7!/+97;$0�
'!+'!+:�0�;70="(?0$0� +#'70<��01�'1#&"#�&�#/(�012#+!@
"(+!10�0�/;&9104

O-�2(79"7(-�(8�A"(1�70&3($%3(�7#�?!$#C-�7(�17#�6(@
=#"&9�8$!/( !+7(�'(�':&0"%�1#"( ��!+$!1209��0(/#7('0��
=!4�
1#6(1�(7-�+!�;1##"&9-��!3!$9$�7!*0�$;3!':#� #"&30#�
 ;*<�0�2+0;=!$�7!&�("7(&0"%&9�3�&(8&"'#77(<�2#+&(7#�&�
 (&"!"(=7:1�=;'&"'(1�C1(+!4�.(�1(#1;-�A"(�'2($7#�� (+(@
'(#�=;'&"'(-�0�$C8;C�2(2:"3;�&"!'0"%�#/(�2( �&(17#70#�
9�("'#+/!C�+#*0"#$%7(�0�7!'&#/ !4

K�



�(0��O�O�
��a��D�
�>a��
.�����444

E(/ !�+#89"!�&�7!*#<�;$0H:�7!=0@
7!$0�6'!&"!"%&9�&'(010��7!1#70":10�+( 0=!10-�9�1($=!$-�
9� !'!$�01�':&3!�!"%&94

�(#77:#�2+(6( 0$0�2(�':&*#<�3!"#/(+004�>(�0�&+# 0�
'(#77:6�8:$!�&'(9�(&(8!9-�2( &3!�!77!9�1!$%=0*#&301�
'((8+!?#70#1-�&;8(+ 07!H094�>!�2#+'(1�1#&"#�8:$0�2(@
/+!70=7030-�7!�'"(+(1���$#"=030-�7!�"+#"%#1���"!730&":R�
!�2("(1�(&"!$%7:#4�.(?!+7030�2+(6( 0$0�'7#�3(73;+&!4

�(/ !�#5#�7#�8:$(�'(<7:-�!�;�1#79-�3!3�7!�$(-�70�( 07U�
+( &"'#7703�7#�&$;?0$�'�!+1004�>(�9�01#$�&'(<�(&(8:<�
3(�:+%-�3("(+:1�2($%�('!$&9� ('($%7(�;&2#*7(4�^^

����;�1#79� 9 9�&;1!&*# *0<-���/('(+0$�9�&2(3(<@
7:1�/($(&(1-�("( '0/!9�7!�7#3("(+(#�'+#19�&$0*3(1�+#@
!$%7:6�/#+(#'�&'(06�"('!+05#<4�
;1!&*# *0<���A"(�7#@
(8:=7(-�!�/$!'7(#-�2(="0�7# (&";27(4��#"=03(1�0�2(/+!@
70=7(1�1(?7(�&"!"%-�#&$0�6(+(*(�;=0"%&9-�"!3�2(�3+!<7#<�
1#+#�;"'#+? !$0�'�+(&$:#4���(70-�3(7#=7(-��7!$0�="(�
3�=#1;4���&;1!&*# *01�7#�&"!7#*%-�8; %�":�&!1:1�="(�
70�7!�#&"%�("$0=703(14�E(7#=7(-�#&$0�7#��!;=0"%&94�>(�
7!1�A"(�7#�/+(�0$(4

� 701�&$('(1-�&;1!&*# *01�7! (�+( 0"%&9-�0$0�'� #"@
&"'#�; !=7(�;2!&"%-�0$0��!8($#"%�1#707/0"(14

����(7�7!&"(950<B���&2+!*0'!$�3"(�708; %�0��+#89"�
7# ('#+=0'(4

��E(7#=7(-���/('(+0$�9-�(?0 !9�A"(/(�'(2+(&!4�����
7#/(�&2+!'30�#&"%-�#/(�&1("+#$0�2+(L#&&(+!4


2+!'30�0�'2+!' ;�8:$0-�(70�$#?!$0�;�"#"30�'�*'#<@
7(<�1!*073#�)�07/#+,4

����2(=#1;�(7�7#�'�&;1!&*# *#1� (1#�?0'#"B
���/(�8!8;*3!�"; !�7#�2;&3!#"4
����':�7#�8(0"#&%�#/(�2(�7(=!1B
��>#"-�1:�2+0':3$0-���/('(+0$�9�&2(3(<7(-�3!3�

A3&3;+&('( -�(?0 !9�&$# ;C506�'(2+(&('4��7(/ !��! !'!@

KX� K�



���/$;2:#�'(2+(&:-�'+( #�"(/(-�7#�3;&!#"&9�$0�(7-�7(�9�
(&"!'$9$�06�8#��'701!7094

����":�7#�&;1!&*# *0<B� (/! :'!$&9�3"(�708; %�
&2+(&0"%-�/$9 9�7!�1#79�2+(70H!"#$%7:10�/$!�!104

���>#17(?3(�1(/;-���/('(+0$�9�&(�&3+(17:1� (&"(07@
&"'(14

���7"#+#&7(-�3"(�2(8\ 0"F�T+!7�N;"�0$0�&;1!&*# @
*0<B��8+(&!$�3"(�708; %-�0�&+!�;�?#�'(�703!$0� #&9"30�
07"#+#&7:6�2+# 2($(?#70<4�T+!7�N;"�8:$��7!1#70":1�
8(+H(1�0��2+(#�?#/(�H0+3!��!20"(4��7�8:$�7#/+-�0�2(@
A"(1;�1:�'&#��!�7#/(�8($#$04

�9 9�?0$�7!�'"(+(1�A"!?#�7!*#/(� (1!�'1#&"#�&�"#"#<-�
8!8;*3(<�0�(&"!$%7(<�+( 7#<4�
;5#&"'('!$0� '#�L!10$%@
7:#�'#+&00-�(8I9&79C50#�#/(�7#�'2($7#�(8:=7(#�&(&"(9@
70#4�.(�2#+'(<�0��706�2($;=!$(&%-�="(�A"(�&$;=0$(&%�&�701�
'� #"&"'#�2(&$#�8($#�704�J"H�8:$!�7#07"#+#&7!9�0�2("(1;�
1!$(2+!' (2( (87!9�'#+&094�.(�'"(+(<-�3("(+;C�+!&2+(@
&"+!79$!�"#"3!�0�'�3(7H#�3(7H('��!/$;*0$!�8!8;*307:�
'(&2(107!709-�(3!�:'!$(&%-�="(�(7�'�+!77#<�C7(&"0�;2!$�
&�!+!8&3(/(�&3!3;7!4

�#"9�2(=#1;�"(�7#�$C80$!-�3(/ !�#/(�7!�:'!$0�&;1!&@
*# *014

���7�7#�&;1!&*# *0<-���/('(+0$!�(7!-���(7� ;*#'@
7(8($%7(<4

J"(��';=!$(�3+!&0'(-�7(�7#2(79"7(4��#"9�$C80$!�2+0@
;3+!*!"%� #<&"'0"#$%7(&"%-�0�A"(�#<�("=!&"0�; !'!$(&%4�
>(�'&#�"!30�(7�8:$�7!&"(950<�&;1!&*# *0<-�6("9�0�2(="0�
7(+1!$%7:<4

�8:=7(�(7�703(/(�7#�"+(/!$4�
0 #$�&#8#�7!�&3!1##=3#�
7!�8!$3(7#�0�2#$�2#&#73;�&(8&"'#77(/(�&(=07#7094���(&7('@
7(1�A"(�8:$0�+(1!7&:�8#��&$('4

.+!' !-�07(/ !�7!�7#/(�7!6( 0$(4��7�'&2(107!$�3!30#��
"(�&"!+:#�(80 :-�7!=07!$�6$(2!"%� '#+%10�0�8#/!"%�2(�
 $077(1;�3(+0 (+;�'"(+(/(�A"!?!4���"!306�&$;=!96�$;=*#�
8:$(�7#�2(2! !"%&9�#1;�7!�/$!�!4�>#�"(�="(8:�(7�(89�!@
"#$%7(�=#/(�708; %�7!"'(+0$-�7(�'&#�?#�$;=*#�8:$(�7#�
2(2! !"%&94��&$0�2+0�A"(1�8!8;*3!�(3!�:'!$!&%� (1!-�(7!�
b#/(� ('($%7(�8:&"+(�2+0'( 0$!�'�&#894�Q!83!��!'(+!=0'!$!�
#1;�'(+("�+;8!60�0�8#&H#+#1#77(�2( &"!'$9$!�#/(�/($(';�
c2( �3+!74�.(&$#�6(+(*#<�2(+H00�6($( 7(<�'( :�(7�;&2(@
3!0'!$&9�0�&! 0$&9�20"%�=!<4


$('!+%�#/(-�3!3�;�&('+#1#77:6�2(A"('�2#&#7703('-�8:$�S�
2+# #$%7(�&?!"4��:"+9670"#�7!�&"($�"#"+! %�'"(+(3$!&&@

P�



703!���"!1�8; ;"�'&#�&$('!-�3("(+:10� 9 C*3!�(86( 0$&9�
2+0�?0�704�.+!' !-�;�7#/(�8:$(�7#&3($%3(�':+!?#70<-�
3("(+:#�9'7(�7#�'&"+#"0*%�'�"#"+! 0�'"(+(3$!&&703!�0�
 !?#�'�370/#�7#�'&"+#"0*%4��7�;2("+#8$9$�06-�3!3�0�7(+@
1!$%7:#�$C 0-�'�107;":�7!08($%*#/(� ;*#'7(/(�2( I#1!4�
���706�1(?7(�'(&2+(0�'#&"0�"($%3(�( 7(F�)� ;*;�1!"%,4

N('(+0$�(7�'�(&7('7(1�2(�!86!�&30-�7(�+;/!$&9�7!� ';6�
9�:3!6F�2(�+;&&30�0�2(�";+#H304�.(�'0 01(1;-�'�2!19"%�
(70�#1;�'+#�!$0&%�2(�&"#2#70�7!3!$!4��"&C !�1(?7(��!@
3$C=0"%-�="(�+;&&30#�0�";+30�'�107;";�/7#'!�': !C"�':@
+!?#709�2+01#+7(�( 07!3('(<�A1(H0(7!$%7(<�7!&:5#7��
S>�
��4

E!3�'&#�&;1!&*# *0#�Y0�7#3("(+:#�7#&;1!&*# *0#Z-�
(7�8:$�(=#7%�&0$%7:14��(1!�(7�':2($79$�'&93;C�+!8(";-�
7#�"+#8;C5;C�8($%*(<�&((8+!�0"#$%7(&"04�
$0'!$�2(1(0-�
"!&3!$�&'#?;C�'( ;-�3(/ !�#5#�7#�8:$(�'( (2+('( !-�2+0@
7(&0$�8!�!+7:#�&;130-�3($($� +('!4��!8("!$� (8+(&('#&"@
7(�0� !?#�' (67('#77(4�E(/ !�1(57!9�&"+;9�2(1(#'-�(20@
&!'�3+;";C�"+!#3"(+0C�&!�'"(+(/(�A"!?!-�/$;6(�*$#2!$!&%�
'�91;-�8+( 9=0#�3(*30-�'(�0'*0#&9�'�7#<-�'�$#"!$0-�3!3�
2( 8+(*#77:#�'�+:'7(<�'($7(<4

Q!8;*3!�#/(�?!$#$!-�(7!�&=0"!$!-�="(�(7�1(?#"�7! (@
+'!"%&9�7!�+!8("#4��7(/ !-�'� 70�/#7#+!$%7(<�;8(+30-�(7!�
7!&0$%7(�;3$! :'!$!�#/(�'�2(&"#$%�0�(8I9'$9$!-�="(�(7�
�!8($#$4��7!�2#+#'9�:'!$!�#1;�/($(';�0$0�5#3;-�0�(7�$#@
?!$�+!&"#+977:<�0�7#&3($%3(�&1;5#77:<�10&"0L03!H0#<4�
��3(7H#�3(7H('�#1;�7! (# !$(�$#?!"%-�0�(7�2:"!$&9�2( @
79"%&9-�7(�8!8;*3!�&7('!��!"!$30'!$!�#/(�'�2(&"#$%4��!@
&"!'0"%�+!8("!"%�#/(�'�"!30#�=!&:�8:$(�7#'(�1(?7(4��7�
2(?01!$�2$#=!10�0�/('(+0$F�)Q!8;*3!�7#�+!�+#*!#",4��7�
8!8;*3;�7!�:'!$�8!8;*3(<-�6("9�(7!�#1;�8:$!�1!1(<4��!@
3(<�;?�(7�8:$-�&(�&"+!77(&"9104

�9 9�8:$�; 0'0"#$%7(�=0&"(2$("#74�>!1-� #"91-�'&#/ !�
#/(�&"!'0$0�'�2+01#+4�O�&�"#6�2(+-�3!3�;'0?;�&$0*3(1�
=0&"(2$("7(/(�=#$('#3!-�7#�1(/;�0�8!'0"%&9�("��0:&$0-�="(�
;�7#/(�'�/($('#�7#�'&#�'�2(+9 3#4�O-�2(79"7(-�#1;�(8�A"(1�
7#�/('(+C-�7(�"!3-� $9�&#89-�01#C�'�'0 ;4


$('(1-� 9 9�8:$�;?!&7(�=0&"(2$("7:14�Q:'!$(-�7#�
2( 6( 0-�3(/ !�(7�"!50"�&'#?;C�'( ;�0$0�&;13;�&�2+('0@
�0#<�0$0�&! 0"&9�#&"%4��4�;?�+;30�1:$�3!? :#� #&9"%��
29"7! H!"%�107;"4��/(��!�A"(�+;/!$0-�2("(1;�="(�(7�2+(@
"0+!$�2($("#7H#-�7(�(";=0"%�7#�1(/$04�Q:'!$(-�2(?1#"�#1;

P�



3"(�708; %�+;3;-�(7�";"�?#�8#?0"�3�;1:'!$3#4���+(&$:#�
=!&"(�2("#*!$0&%�7! �A"01�0�7!+(=7(�� (+('!$0&%�&�701�
2(�17(/;�+!��7!� #7%4����3!3(/(�"(�"!3"!� 9 9�E($9�7#�
1(/�7#�2( !"%�+;30-�6("9�0�2(701!$-�="(�#/(�+!�:/+:'!C"4

Q($%*#�'&#/(�7!�&'#"#�(7�$C80$�&$! (&"0-�0��'&#6�&$!@
 (&"#<��'( ;�&�&0+(2(14��&$0�7!&�2(&:$!$0�&�701�7!�8!@
�!+�0�1:�2+(6( 0$0�101(�$!+%3!�&�L+;3"(':10�'( !10-�
(7-�(8:=7(�7#�&3$(77:<�3�&#7"01#7"!1-�"+(/!$�1#79�+;3(<�
0-�2(3!�:'!9�7!�H0$07 +030�&�+!�7(H'#"7:10�&0+(2!10-�
�!&"#7=0'(�/('(+0$F�)E($9�20"%�6(=#",4

.+09"7(�8:$(�;/(&"<"%�'�+(&$(/(�&# (/$!'(/(�=#$('#3!�
&$! 3(<�'( 0=3(<�0�=;'&"'('!"%�&#89�+9 (1�&�701�=#$('#@
3(1�2(?0'*01-� (8+:1�0�&70&6( 0"#$%7:1�3� #"&301�&$!@
8(&"914

��#5#�(7�$C80$�8+0"%&94�.+!' !-�A"(�; ('($%&"'0#�#1;�
 (&"!'$9$0�7#�"!3�;?�=!&"(4�.+01#+7(�+!��'�1#&9H4��7(@
/ !�#/(�2(&:$!$0�'�2!+031!6#+&3;C-�7(�=!5#�#/(�8+0$!�&!1!�
"#"3!4

Q+0"%#�(7�'(&2+0701!$�&#+%#�7(4�
0 #$-�7#�1(+5!&%�0�
7#�*#'#$9&%-�2(3!�"#"3!�7#10$(&#+ 7(�&3+#8$!�#/(�7!1:@
$#77;C-�/(+ #$0'(�2+02( 79";C�/($(';4���"!30#�107;":�
1(?7(�8:$(�0���!�"#"307(<�&207:�2(3!�:'!"%�#1;�9�:3-�
/+(�0"%�3;$!3(1-�(7�7#�(8+!5!$�703!3(/(�'701!709-�2(@
/+;?#77:<�'�2!+031!6#+&30<�3#<L4���A"(�7#&1("+9�7!�"(-�
="(�8(+( !�0�(&(8#77(�'($(&:�7!�/($('#-�3!3�8:�'(�+(&*0#�
7!�H#$077:6��#1$96-�/;&"(�3;+=!'0$0&%�0�("=!977(�&(2+(@
"0'$9$0&%�8+0"'#4��7(/ !�"#"3!�2+(&0$!�1#79�2( #+?!"%�
#1;�;6(�0$0�7!"97;"%�3(?;�7!�*##4�O-�3(7#=7(-�(6("7(�&(@
/$!*!$&9-�2(701!9�'&C�7# (&";27(&"%�"!3(/(�; ('($%&"'09�
'�(8:=7:6�;&$('0964�
�7#&3($%3(�2+#;'#$0=#77:1�;&#+@
 0#1�9� #+?!$�#/(�8($%*(#�&1;/$(#�;6(-��!'(+!=0'!9�#/(�
'�7;?7(1�7!2+!'$#700�0�+!&&1!"+0'!9�*0*30�1; +(&"0�
7!�#/(�/($('#4

�8:=7(�2(6(?0<�7!� (8+( ;*7(/(�2!&#=703!�&�3;+=!@
'(<�8(+( (<-�2(&$#�8+0"%9�(7�+#�3(�1#79$&9F�$0H(�#/(�2+0@
701!$(�8+#�/$0'(�7! 1#77(#�':+!?#70#�+01&3(/(�&#7!"(@
+!�0��;=#8703!�2(�0&"(+00� +#'7#/(�10+!4���2#+':#� 70�
2(&$#�8+0"%9�(7�&"!7('0$&9��!137;":1�0� !?#�':&(3(1#+@
7:1-�2("(1�2(&"#2#77(�+01&30<�&#7!"(+�;6( 0$�'�/$;8%�
8(+( :�0�':&";2!$� (8+( ;*7:<� #1(3+!"0�1� #+#'#7@
&3(/(�2!&#=703!4

O�8:�7#�&3!�!$-�="(�(7�&"+! !$�1!70#<�'#$0=09-�7(-�
2+(6( 9�101(�2!19"703!�'�/(+( &3(1�&3'#+#-�(7�0&2:":��
P�



'!$�7#3("(+(#�'(�8;? #70#�0-�30'!9�7!�2!19"703-�/('(+0$F�
)J"(�9,4��(�?#�&!1(#�(7�2('"(+9$-�;'0 #'�2(+"+#"�=#$('#@
3!-�2( !77:<�3+;27:1�2$!7(1�'�/!�#"#�0$0�?;+7!$#4��! 0�
&2+!'# $0'(&"0�7! (�&3!�!"%-�="(�(7��!�&#89�2+0701!$�$C@
8(#�0�(8+!?#70#�1;?=07:�'�3+;27(1�2$!7#4�>(�"!3�3!3�
'�A"(1�'0 #�2(="0�'&#/ !�0�(8+!?!$&9�( 07�0�"("�?#�=#$(@
'#3-�A"(�1(/$(�8:"%�2(79"(�3!3�7#3("(+:1�(8+!�(1�'+!?@
 #87:<�7!1#3-�(2!&7(#�7!2+!'$#70#�1:&$#<�0�'((85#� 0&@
3+# 0"!H094�Q!8;*3!�2:"!$!4&%�(";=0"%�#/(�("�A"(<�2+0@
':=30-�7(�70=#/(�7#�2($;=!$(&%4

��>#$%�9-�7#$%�9-�3(10&&09M���/+(�7(�/('(+0$!�8!@
8;*3!-�":3!9�2!$%H#1�'�2(+"+#"�0�("$;=!9� 9 C�("�7#/(-�
3!3�7#=0&";C�&0$;4

��O-�9-�9-���("'#=!$�#<� 9 9�+! (&"7(-�2(&";30'!9�
"'#+ :1�7(/"#1�2(�"(1;�?#�2(+"+#";4��7�70=#/(�7#�2(@
701!$4

O�"(?#�70=#/(�7#�2(701!$-�0�(2!&#709�'�+(&$:6�17#�
3!�!$0&%�2+(&"(�/$;2:104

E(10&&00� 9 9� #<&"'0"#$%7(�8(9$&94��#$(�'�"(1-�="(�
&(&# 0-�0&3$C=0"#$%7(�0��=#$('#3($C809-�'+#19�("�'+#1#@
70�20&!$0�!7(7017:#� (7(&:4�� 70�0��706�;3!�:'!$0-�="(�
 9 9�7#�!3(77(�2+(?0'!#"�'�7!*#1� (1#�0�="(�(7� ($?#7�
?0"%�'�&;1!&*# *#1� (1#-�3!3�0�'&#�7(+1!$%7:#�&;1!&@
*# *0#4��+;/0#�20&!$0-�="(�(7�H#$:<� #7%�+!8("!#"�0�
7! (�2+('#+0"%-�7#"�$0�� #&%�"!<7(<�A3&2$;!"!H00�=#$(@
'#3!�=#$('#3(14

.+01#+7(�+!��'�/( �9'$9$!&%�3(10&&094�.(3!�=$#7:�
##�(2!&$0'(�2( :1!$0&%�2(�$#&"70H#-�"#"9�;&2#'!$!�7!@
 #"%�7!�7#/(�7(';C�2+!� 70=7;C�+;8!*3;-� !'!$!�#1;�'�
+;30�8!8;*307:�=#"30�0�/+(�7:1�*#2("(1�2+03!�:'!$!�
#1;�&0 #"%�0�7#� '0/!"%&94�D$#7:�3(10&&00-�7#&3($%3(�
&3(7L;?#77:#�&'(01�7#(8:=7:1� #$(1-�0�'079$0&%�0��!@
 !'!$0�"#"3#�7#(86( 01:#�'(2+(&:-�'+#19�("�'+#1#70�2(@
/$9 :'!9�7!� 9 C�&(�&3+(17:1�$C8(2:"&"'(14��#"9�0�@
'$#3!$!�0���07/#+('&3(<�1!*0730� 9 07:� (3;1#7":4

����7#/(��($("(<�6!+!3"#+-���/('(+0$!�(7!4����L0@
�0=#&30<�"+; �#1;�2($#�#74��8�A"(1�&!1� (3"(+�[ !7('�
/('(+0$4��!�0�="(�(7� #$!#"B�.!+;�'# #+�'( :�2+07#&#"�
("�&3;30-�'("�0�'&#4

.(3!�(7!�/('(+0$!-� 9 9�&0 #$��!�&"($(1-� #+#'977(�
&?01!9�=#"30-�0�/$9 #$�2+91:1�7#10/!C501�'�/$9 (1�
 #+#'#7&3(<�L("(/+!L004

PG



.#+# �;6( (1�3"(�708; %�0��=$#7('�3(10&&00-�(&'(0'@
*0&%�0�(&1#$#'-�&2+!*0'!$�;� 9 0F

��>#"�$0�?!$(8B
�9 9�'(2+(&0"#$%7(�&1("+#$�7!�8!8;*3;-�8!8;*3!�7!�

"#"C4
���7�;�7!&�2$(6(�&$:*0"-���/('(+0$!�"#"9�&�"!301�

'0 (1-�3!3�8; "(�A"(�8:$�#/(�# 07&"'#77:<�7# (&"!"(34
��[!$(8:-�/('(+C-�#&"%B���/+(1=#�&2+!*0'!$�"("4
��Q!";1-�Q!";1444����! ;1=0'(-�&3'(�%��;8:�H# 0$� 9��

c� 94��7�7!=07!$��$0"%&9�7!�'&C�A";�3(1# 0C-�2("(1;�="(�
2+(�Q!";1�(7�'&2(107!$�'�107;":�3+!<7#/(�+!� +!?#7094

��>;-�3!30#�;�7#/(�1(/;"�8:"%�?!$(8:B��7�*;"0"-��
/('(+0$!�"#"9-�(=!+('!"#$%7(�;$:8!9&%�0�2+('(?!9�3(10&@
&0C� (�2(+(/!4����7�;�1#79�?0'#"-�3!3�/+!L-��� (8!'$9$!�
(7!�3+#27;501�/($(&(1-�/$9 9�'�&207;�;6( 95#<�3(10&@
&004����&$0�8:�7#3("(+:#�AL0(230�&1("+#$0��!�&'(010�
1;?%910-�3!3�9��!�&'(01�07'!$0 (1-�;�706�7#�8:$(�8:�
'+#1#70�&(=079"%�!+197&30#�&3!�30M

J"(�8:$�':�('� '(+;-�7(� '(+-�2+0"!0'*0&%-�"+;&$0'(�
1($=!$4

.(&$#�;6( !�3(10&&00�2+!� 70=7;C�+;8!*3;�&� 9 0�
&701!$0-�0�"#"9�7!�$(�&(&# 91�2(&:$!$!�#/(��!�'( (<4�N+#@
19�'# +!10-�(7�+! (&"7(�8+(&!$&9�'�2;"%-�9'7(�2+# 2(@
=0"!9�3(11;7!$%7:1�L(3;&!1�&'(#� +#'7##��!79"0#�'( (@
7(&!4

Q($%*#�'&#/(�7!�&'#"#� 9 9�7#�$C80$�3(*#3-�&(8!3-� #@
"#<�0�2%97:64�>#��7!C-�3!3�7!&=#"�(&"!$%7:6-�7(�'�7#@
$C8'0�3� #"91�("=!&"0�'07('!"�0�94

�!�17(/0#�/( :�9�6(+(*(�0�;=0$�'&#�#/(�7!3$(77(&"0-�
2+0'9�!77(&"0-�&$!8(&"04��C801:1��!79"0#1�1(01�8:$(�
 +!�70"%�#/(4��;"30�2(+(<�8:'!$0�?#&"(3010-�0�9�"#2#+%�
'�706�3!C&%-�7(�& #$!77(/(�7#�'#+7#*%4�� 07&"'#77(#-�="(�
'�3!3(<�"(�1#+#�;"#*!#"-�A"(�"(-�="(�0�17#�("�7#/(� (&"!@
'!$(&%�7#1!$(�";1!3('4

Q:'!$(-�'�&:+(<��0170<� #7%�&0 01�'�"#2$(<�3;67#4�
Q!8;*3!�'(�0"&9�;�2$0":-�+9 (1� 9 9�7!�&3!1##=3#-�!�9�
&0?;�7!�3;*#"3#�0�=0"!C�3!3;C�708; %�370/;4�.("+#&30@
'!#"�(/(7%-�2(&'0&":'!#"�=!<703-�1;+$:=#"�3(*3!4���3(7@
H#�3(7H('�A"("�"060<-�&;1!&*# *0<�;C"�7!=07!#"�7! (#@
 !"%4�O�'&#�=!5#�("3$! :'!C�370/;�0�&1("+C�7!� 9 C4�
�9 9�&1("+0"�7!�1#79�&'(010��#$#7:10�2#+&0 &3010�/$!@
�!104��7�&1("+0"�7!�1#79-�2("(1;�="(��7!#"-�="(�+!7(�0$0�

PK



2(� 7(�9� ($?#7�':307;"%�3!3;C�708; %�*";=3;4���"!3�
3!3�(7��7!#"�A"(�0�? #"-�9�7#�1(/;�; #+?!"%&94

.+(&"#<*0<�&2(&(8�7!+;*0"%�#/(�&2(3(<&"'0#���A"(�
 ($/(�0�2+0&"!$%7(�&1("+#"%�#1;�'�/$!�!4��("�(7�7!=07!#"�
#+�!"%�7!�&";$#-�2("(1�(2;&3!#"�/$!�!�0�+!&&1!"+0'!#"�
&'(0�8($%*0#�+;30-�7(�9�2+#3+!&7(��7!C-�(�=#1�(7� ;1!#"4�
.("(1�(7�8:&"+(�2( 701!#"�/$!�!-�="(8:�;�7!"%-�&1("+C�
9�0$0�7#"4�O�2+( ($?!C�&1("+#"%4�O� !?#��!701!C�&2(@
3(<7;C-�; (87;C�2(�;4��7!� ($?7!�'7;*!"%�#1;-�="(�
&1("+#"%�7!�7#/(�9�7!1#+#7� ($/(�0�A"(�7#�&(&"!'$9#"� $9�
1#79�8($%*(/(�"+; !4��7�7!=07!#"�8#&2(3(0"%&9�0�'2($@
/($(&!�/('(+0"F

��J"("� ;+!=(3�1#79� +!�70"4
�7�7#�6(=#"�+!7%*#�'+#1#70�2( :1!"%�7#7;?7:<�*;1��

�7�/('(+0"� $9�1#794��7�3!3�8:�+#2#"0+;#"�2#+# (�17(<�
&'(C�8; ;5;C�?!$(8;4

O�2+( ($?!C�;2(+7(�&1("+#"%4�Q# 79/!�("'(+!=0'!#"@
&9-�7(�7#7! ($/(4��1;�6(=#"&9�;�7!"%-�2+( ($?!C�$0�9�
&1("+#"%4�O-�3(7#=7(-�&1("+C4��(/ !�(7�2+03+:'!#"�/$!�!�
$! (7%C4�>(�0�A"(�7#�2(1(/!#"4��1;�6(=#"&9�;�7!"%-�(&"!@
'0$�$0�9�#/(�'�2(3(#�'�3(7H#�3(7H('4��7�&$#/3!-� ;1!9-�="(�
9�A"(/(�7#��!1#=!C-�+!&"(2:+0'!#"�$! (70�0�&1("+0"�'�5#@
$(=3;4�O�/$9?;�3!3�70�'�=#1�7#�8:'!$(4��(/ !�+!�+!?!@
#"&9�&3!7 !$4

���7�&1("+0"�7!�1#79-�9�#/(�;8%CM���3+0=0"� 9 C*@
3!-�0��$:#�(/70�'&2:60'!C"�'�#/(�/$!�!64�O�1/7('#77(�("@
'(?;�'�$9 �7!�370/;-�!�2("(1�2( :1!C�/($(';�&�'0 (1�
=#$('#3!-�7#(?0 !77(�("(+'!77(/(�("�&'(06�10+7:6��!@
79"0<4

�F�D"(�?#-�#1;�/$!�!�':3($("%-�="(�$0B���/('(+0"�8!@
8;*3!�0-� !'�#1;S$#/30<�2( �!":$%703-�&('#";#"�7#�&1("@
+#"%�'�1(C�&"(+(7;-�+!��;?�1(<�'0 �"!3�#/(�+!� +!?!#"4

>(�07(/ !-� ('# #77:<� (�9+(&"0�8($##��$:10�*;"3!@
10-�(7�&!1� !#"�2( �!":$%7030-�6'!"!#"�2($#7(�0$0�3(=#+@
/;-�0�"(/ !�7!&";2!#"�&"+!*7!9�107;"!4��&(8#77(�#&$0�7#"�
+9 (1�8!8;*30�0$0�'�+(&$:6�&0$%7:6�1;?=074�)Q(?#7%@
3!-���*#2=;�9�2+(�&#89-���&2!&0�7!�A"("�+!�-�0�"(/ !�9�70@
3(/ !�'�?0�70�7#�8; ;�#/(� +!�70"%4���8; ;�'&#/ !�"#89�
$C80"%�0� !?#�'1#&"#�&�8!8;*3(<�"#8#�1($0"%&94��("�;'0@
 0*%-�":�"($%3(�&2!&0,4�>(-�'0 7(-�9�7#�&$0*3(1�7! #C&%�
7!�8(?#7%3;-�"#1�8($##�="(�3!? :<�+!��#/(�2( '(?;4�>#@
&1("+9�7!�&"+!6-�&(�7!70#�+!8("!#"�8:&"+(�<�=#"3(4�Q#@

PP



?0*%-�#&$0� 9 9�#5#�7#�("+#�!$�2;"%�3� '#+914�>(�#&$0�
8#?!"%�;?#�7#'(�1(?7(-�# 07&"'#77(#�&2!&#70#���7#(?0@
 !77(�2( (<"0�3�7#1;�0-�70�3(�7!3$(70'*0&%-�2( &"!'0"%�
/($(';F�8#<4�J"(� ('($%7(�?;"3!9�107;"!-�2("(1;�="(�2#@
+# �"(8(<�'((+;?#77:<�8#�;1#H-� !�#5#�'�9+(&"04

>(�'0 7(�A"!�?!$3!9�2(�!-�A"!�2($7!9�2(3(+7(&"%�&; %@
8#�#/(�(8#�(+;?0'!C"4�E!3(#�"(�'+(? #77(#�8$!/(+( &"'(�
#/(�(&"!7!'$0'!#"�("�; !+!4��7�1/7('#77(�/!&7#"4�Q:'!$(-�
"($%3(�(""($37#"�8+#�/$0'(�0�("(< #"-�'�7# (;1#700�2(@
?01!9�2$#=!10�7!�"(-�="(�$C 0�1(/;"�8:"%�"!3010� #+�@
3010�0�"!3010�?!$3010�( 7('+#1#77(4

� 7!? :�9�2+(=0"!$��!1#=!"#$%7;C�370?3;-�/ #�*20@
(7�2+0"'(+0$&9�/$;6(7#1:1-�7(�2("(1�#/(�+!�(8$!=0$0-�
2("(1;�="(�(7�'(�&7#��!/('(+0$�2(�7#1#H304�� 07�7!*�
3(7"++!�'# =03�7!+(=7(�':&"+#$0$�7! �#/(�/($('(<-�7(�(7�
 !?#�7#�'� +(/7;$4��7�8:$�&0$%7(<�$0=7(&"%C4�>(�'(�&7#�
(7�2#+#&"!'!$�8:"%�&0$%7(<�$0=7(&"%C-�2("(1;�="(�&2!$4�
��'("�(7��!/('(+0$�2(�7#1#H30-�!�1!$%=03�#/(�+!�(8$!@
=0$4��+;/(<�1!$%=03�"(?#�&$:*!$-�3!3�*20(7�/('(+0"�'(�
&7#-�7(�7#�1(/�#/(�+!�(8$!=0"%-�2("(1;�="(�2$(6(��!70@
1!$&9�2(�7#1#H30�0�7#�2(79$-�2(�3!3(1;�"("�/('(+0"4�>(�
/$!'7(#�7#�A"(4�N$!'7(#-�="(�*20(7�2+0"'(+9$&9�/$;6(@
7#1:14

�:&$%�1(9�& #$!$!�/#70!$%7:<�&3!=(3F�9�2(79$-�="(�
 9 9�1(<�&('&#1�7#�&;1!&*# *0<-�!�&!1:<�7!&"(950<�*20@
(74�� 07&"'#77(#-�="(�1#79�7#17(/(�&1;5!$(-�A"(�"(-�="(�
8!83!�#/(�2(170$!�&� #"&306�$#"4�>(�0�A"(�2+#29"&"'0#�
9�8:&"+(�(2+(307;$4��/(�2( 1#70$0-� (/! !$&9�94�
;1!&@
*# *0<� 9 9�8:$-�7(�*20(7:�0�;=0$0�#/(�2('! 30�0�&$(@
'#=30�0�'�( 07�2+#3+!&7:<� #7%� 9 C�':3+!$0R�!�'1#&"(�
7#/(�2( &;7;$0�*20(7!4���8+#�/$0':1�(7�2+0"'(+9#"&9�7!@
+(=7(-�="(8:�#/(�3"(�708; %�7#�("+!'0$4

O�'&2(170$-�="(�'�#/(�2('# #700�8:$(�17(/(�2( (�+0@
"#$%7(/(4��7(/ !�(7�="(�"(��!20&:'!$�7!�$0&"3!6�8;1!/0�
H'#"7:10�3!+!7 !*!104�Q;1!?30�A"0�(7�"5!"#$%7(�2+9@
"!$4�O-�3(7#=7(-��!/$9 :'!$�'�706-�7(�+!7%*#�(70�17#�3!@
�!$0&%�3!+!3;$910�7#/+!1("7(/(�=#$('#3!4�� (+('(�?#�(7�
7!&�(81!7:'!$M���; (=30M

�9 9�07(/ !�6( 0$�7!�1(+#�$('0"%�+:8;4���A"(1�7#�8:@
$(�8:�70=#/(�&"+!77(/(-�'# %�0�7(+1!$%7:#�$C 0�;'$#3!@
C"&9�+:87(<�$('$#<4�>(� #$(�'�"(1-�="(�7!�; (=3#�#/(�7#�
8:$(�3+C=3('4���1:�#5#�&1#9$0&%�7! �7014��(?#"�8:"%-�

P�



'7;"+0�; 0$05!�8:$�"!<7:<�+! 0(2+0#1703�0�(7�2#+# !@
'!$�&'# #709�'+!?#&3(<�2( '( 7(<�$( 3#B

�(�/�1(<�2:$!$4��:&$#77(�9�;?#�=0"!$�'�).0(7#+@
&3(<�2+!' #,�8($%*(<��!/($('(3F�).0(7#+�+!�(8$!=0$�
*20(7!4��#"0-�8; %"#�8 0"#$%7:M,

�!$%*#�*#$�1(<�2(+"+#"�0�+!&&3!�-�3("(+:<�7!=07!$&9�
"!3010�&$('!10F

)
�7#3("(+:6�2(+�20(7#+�"!3(<�"(�Y"(�#&"%�9Z�&"!$�
"0601�0�/+;&"7:14��/(�8$0�(+;30#�+( 0"#$0�Y"(�#&"%�1(0�
+( 0"#$0Z�&=0"!$0-�="(�(7��!8($#$4�>!�&!1(1� #$#�(7�(8@
 ;1:'!$-�3!3�+!�(8$!=0"%�1!"#+(/(�*20(7!-�3("(+:<� ($@
/(#�'+#19�': !'!$�&#89��!�&;1!&*# *#/(� 9 C4�>#$#/3(�
8:$(�2(<"0�7!�"!3(<�*!/4�>(�20(7#+�7#�+!&"#+9$&94�J"(�
8:$!�8(+%8!�7#+'(',4��� !$%*#�'�"!3(1�?#� ;6#�0� !?#�
#5#�$;=*#4

.#+':1� #$(1�7! (�8:$(�':3+!&"%�; (=3;�0�2+('#+0"%�
##4��7!�$#?!$!�;� 9 0�2( �3+('!"%C4�E�2(&"#$0�&'(#<�(7�
1#79�8$0�3(�7#�2( 2;&3!$-�'&#�0��"(<�?#�93(8:�8+#�/$0@
'(&"04�>(�9�'(&2($%�('!$&9�&$;=!#1-�3(/ !�#/(�2(&$!$0�
�!�'( (<-�':"!50$�; 0$05#�0��2( �3+('!"0-�'�9$�7!20$%@
703�0�"!<3(1-�'�(/(+( #-�&"!$�+!&20$0'!"%�&;&"!'=!"(#�"#@
$(�8!18;3!4�O�+!&20$0$�3!? (#��'#7(-�7(�; 0$05#�(3!�!@
$(&%�2;&":14�O�7#�'2!$�'�;7:70#-�!�(8+!"0$�'701!70#�7!�
"(-�="(�&!1(#�2#+'(#��'#7(�;�(&7('!709�; 0$05!�7#�01#$(�
#&"#&"'#77(<�2#+#/(+( 30-�(7!�8:$!�2+($(1!7!�0�"; !�1(?@
7(�8:$(�2+(&;7;"%�2!$#H4��&#�9&7(M��7�"; !�2+(&(':'!#"�
&'(<�2+0#170=#3-�!�2("(1�':701!#"�0�2+9=#"4�>;�0�60"+#HM�
O��!3(2!$�; 0$05#�'�(/(+( #�0�&"!$�(8 ;1:'!"%-�="(� #@
$!"%� !$%*#4

>! (�8:$(�&2#*0"%-�2(3!�(7�7#�(87!+;?0$-�="(�;�7#/(�
2+(2!$!�; (=3!4�>(�'("�"#"3!�;*$!�0�� (1;�2(�&'(01� #@
$!1-�8!8;*3!�':*$!�'(� '(+�2(&0 #"%�'�6($( 3#-�!�9�2( @
79$&9�7!'#+64��9 9-�3!3�(8:=7(-�&0 #$�'�3;67#�0-�/$9 9�
=#+#��(37(�'�3(+0 (+-�&$# 0$-�="(8:�703"(�0��=;?06�7#�
2+(703�'� (14�O�'(*#$�'�3;67C�0�&#$�2+("0'�7#/(��!�&"($4�
N$!'7(#-�+#*0$�9-�7!2(+�0�7#(?0 !77(&"%4��7� ;1!#"-�="(�9�
7!=7;� +!�70"%-�!�7!�&!1(1� #$#444

���!*!�3!+%#+!�(3(7=#7!-�2( 2($3('703��"!;8#+/-��
&3!�!$�9�("=#"$0'(�0�2(=;'&"'('!$-�3!3�7!�&207#�1(#<�':@
&";2!#"�/;&07!9�3(?!-�2( (87(�2;�:+%3!1�7!�2('#+67(&"0�
/!�0+('!77(<�'( :4

>#��7!C-�("3; !�9�'�9$-�="(�(7�2( 2($3('703��"!;@
8#+/4��0 01(-�9� ('#+9$�07";0H00-�3!3�0�17(/0#�/#70!$%@

P�



7:#�3(7"++!�'# =030-�(�3("(+:6�=0"!$-�'�"(1�=0&$#�&!1�
1!<(+�.+(7074

���"&"!7%-���&3!�!$� 9 9�17#�'�("'#"�"#1�"(&3$0':1�
/($(&(1-�3!301�(7�/('(+0$-�3(/ !�=;'&"'('!$-�="(�9�7!=0@
7!C�#/(� +!�70"%-�!�;�7#/(�7#�8:$(�(6(":�&'9�:'!"%&9�
&(�17(<4

>0�( 07�1;&3;$�7!�#/(�$0H#�7#� +(/7;$4�)[#$#�7:<�
=#$('#3,-���2( ;1!$�9-�'(&"(+?#77(�&( +(/!9&%�0�2+( ($@
?!9� #$!"%�"(-�="(�2($(?#7(�8:$(� #$!"%�'�A";�107;";4

���:�7#2$(6(�&:/+!$0�&'(C�+($%-�7(�0�1:�7#� +#1!@
$0-���'#$03( ;*7(�(" !'!9� !7%�$('3(&"0�'+!/!-�&3!�!$�94�

$('!�2+06( 0$0�"(=7:#�0�3+#230#-�(70�'&#$9$0�;'#+#7@
7(&"%�'�2+!'("#� #$!4

���!$%=03�&;1!&*# *0<-���&3!�!$� 9 C*3!�&�7#3(@
"(+:1�(""#73(1�+!� +!?#7094��7�'&#/ !�1#79�7!�:'!$�
1!$%=03(1-�3!3�8; "(�;�1#79�7#�8:$(�&'(#/(�01#704

)�'0$0'!#"-�*#$%1!,-���2( ;1!$�9-��! :6!9&%�("�' (6@
7('#709-�0�+#*0$-�="(�2(+!�7!1#37;"%�#1;�3(#�7!�="(4

���:83!�7#�3$C#"B�&2+(&0$�9-�2+(70H!"#$%7(�;$:@
8!9&%�0�/$9 9�#1;�'�/$!�!4����(+#�'($7;#"&9�0$0�; (=3!�
7#�/( 0"&9B� K

��� (=3!B�2('"(+0$�(7-�0�'�#/(�";&3$:6�/$!�!6�
1#$%37;$(�2( (80#�1:&$04

���("�01#77(-�; (=3!-���&3!�!$�9-�2(79'-�="(�;6'!@
"0$&9��!�"(�&!1(#��'#7(-�2+0�2(1(50�3("(+(/(�1(?7(-�7#�
&$0*3(1�/+(1:6!9-�':"!50"%�0�'&C�H#2%4

���(9�; (=3!B���2('"(+0$�(7-�7!=07!9�="(�"(�&((8@
+!?!"%4

���:�2(2!$0&%�7!�&'(C�; (=3;-�2( 2($3('703M���&(&"@
+0$�9�0-�("307;'*0&%�7!�&";$#-�&"!$�? !"%-�="(�8; #"�
 !$%*#4

?��� (=3!-�; (=3!-�; ;*;�1!"%M���2+(8(+1("!$�(7�'�
&0$%7(1�'($7#700�0-�="(�"(�(3(7=!"#$%7(�&#8#�;9&70'-�+0@
7;$&9�3� '#+914

��>0�&�1#&"!M���3+037;$�94����(1�&H#2$#7M
��Q!";1M���3+037;$�(7�0�2(8#?!$�'�3(17!";4
O�7#17(/(�+!&"#+9$&94��1#&"(�"(/(-�="(8:�&� (&"(07@

&"'(1�& !"%&9�0�&3!�!"%F�)>!�A"("�+!��':�1#79�2#+#60"@
+0$0-�$#<"#7!7"444,-�(7�2(8#?!$�0&3!"%�; (=3;-�3!3�8; "(�
A"(�01#$(�3!3(#�708; %��7!=#70#4

D#+#��7#&3($%3(�107;"�(7�'$#"#$�'�3(17!";-�0�'&#�2#+#@
2;"!$(&%4

P�



���3+!$�; (=3;M���3+0=!$�(7�'�9+(&"0-�2:"!9&%�&6'!@
"0"%�1#794

���(8+('($%7(#�2+0�7!70#�(8$#/=0"�'!*;�;=!&"%M���
3+0=!$�9�'�("'#"-�8#/!9�'(3+;/�&"($!�0�&'!$0'!9�#1;�2( �
7(/0�&";$%9�0&2:"!7:1�2+0#1(1�!7/$0<&3(<�+!�'# 304

���(+M�� (=3!M�� ;*;�1!"%M�3+0=!$�(7-�'(�8;?@
 !9&%�("�&6'!"304

��>!�('0"#�&((85703('M�(+!$�9�'�("'#"-�&+#�!9�
;/($�&"($!4���A"(1�8:$(�1(#�&2!&#70#-�2("(1;�="(�"(+1(@
�0"%�(7�7#�;1#$�0-�2+(1!60'!9&%-�2+(8#/!$�101(4��&#�"!30�
#1;�07(/ !�; !'!$(&%�*$#27;"%�1#79�=#+#��&"($�0$0�"37;"%�
3;$!3(1�' (/(73;4

O��7!$-�="(�8(+%8!�7#+'('�1(?#"�8:"%�;?!&7(<-�7(�
3(/ !�( 07�8%#"-�!� +;/(<�"($%3(�0�'(+!=0'!#"&9-�+!7(�
0$0�2(� 7(�2(8# 0"�"("-�3"(�8%#"4

��3(7H#�3(7H('�9�'&3(=0$�7!�3;*#"3;�0-�("80'!9&%�7(@
/(<-�0�(�'&#<�&0$:��!3+0=!$F

��Q!8;*3!M
�7!�0�"!3�;?#�2( :1!$!&%�2(�$#&"70H#4��0 01(-�/+(@

6("�7!*#<�&6'!"30�8:$�&$:*d#7�'(� '(+#4��'0 #'�##-�8# @
79/!�8+(&0$&9�3�7#<�0�&"!$�(2+!' :'!"%&94�E&"!"0-�A"(�
2(="0�703(/ !�7#�; !'!$(&%4�>(+1!$%7(1;�=#$('#3;�0�"(�
"+; 7(�(2+!' !"%&9-�!�;?�"!3(/(�0�&$;*!"%�703"(�7#�6(=#"4

��� (=3!-�; (=3!-���$#2#"!$�(7-�+!&"#+9'�8"�'($7#709�
0�"#�7#17(/0#�&$('!-�3("(+:#��7!$4

��' +;/�9�2(=;'&"'('!$�3�7#1;�?!$(&"%-�9�3!3�"(�2(@
79$-�="(�703(/ !�'�?0�70�(7�7#�&1(?#"�"($3(1�(2+!'@
 !"%&94���'# %�9�0�'�&!1(1� #$#�0&2(+"0$�#1;�; (=3;4�>(�
2+0�7!"%&9�'�"(1-�="(�&!1�3+;/(1�'07('!"-�&1#$(&"0�7#�
6'!"0$(4���7#�"($%3(�&1#$(&"04�O��7!$-�="(�'�+(&$:#�2+0@
':3$0�'�"!306�&$;=!96�&=0"!"%�#/(�'07('!":1-�0� (/! :@
'!$&9-�="(�01�8; #"�7#2+09"7(�1#79"%�&'(C�; (87;C�2+0@
':=3;�0�2+0701!"%�'(�'701!70#�8($##�&$(?7:#�&((8+!@
?#7094

O�&3!�!$-�="(�(7�7!�1#79�7!2!$-�7(�2(80"%�'&#�?#�7#�
;&2#$4�J"(�8:$�2+010+#7=#&30<�':6( -�3�&(?!$#70C-�&!@
1:<�+!&2+(&"+!7#77:<4

��&'9�96�&�07(&"+!77(<�+!�'# 3(<�9�#/(�8($%*#�7#�2(@
 (�+#'!$4

E!3�9�70�("3$! :'!$-�7(�"#2#+%�17#�2+0 #"&9�+!&&3!@
�!"%�(�#/(�'#$03(<�$C8'0-�3("(+;C�(7-�3�&(?!$#70C-�703!3�
7#�1(/�&3+:"%�("�(3+;?!C5064��7�8:$�'$C8$#7�'�"#"C

P�



T!07;4��8�A"(1��7!$0�'&#-�0�'�+(&$:#�&1!=7(�"($3('!$0�
(�#/(�&"+!&"0-�1!$(�(�!8(=#77:#�"#1-�="(�06�&$;*!C"�7#�
'2($7#�2( /("('$#77:#� #"04

O� (�&06�2(+�7#�2(<1;-�2(=#1;�(7�':8+!$�01#77(�##-�
&!1;C��!1:�/!77;C-�&!1;C�3(7(2!";C-�&!1;C�/$;2;C�0��
?#7507�7!*#/(� '(+!4�O� !$#3�("�;"'#+? #709-�="(�&+# 0�
706�1(?7(�8:$(�7!<"0�
;$!10L%�0$0�
(L%C�E('!$#'@
&3;C4�>(�'&#�"!30�(7�':8+!$�&!1;C�7#3+!&0';C�0�&!1;C�
/$;2;C4��(?#"�8:"%-�(7�=;'&"'('!$-�="(�2;"%�1#? ;�06�
 ;6('7:10�10+!10�7!01#7##�;"(10"#$#74

�#"9�T!07!�8:$!-�2(+"706(<4��7!�(8*0'!$!�7!*� '(+4�
��(&7('7(1�#<�2(+;=!$0�2#+#*0'!"%�&"!+:#�'#50-� #"&30#�
+;8!*(730-�"+;&:�0�'&93;C�1#$(=%4

���8(+(=30-�1!7?#"030-���/('(+0$!�(7!-�&;#"$0'(�(8@
1#+0'!9��!3!�=03!�&!7"01#"+(1�0�&"!+!9&%�3!�!"%&9�7!@
&"(9501�1!&"#+(14

�0$!�(7!-�'0 01(-�2$(6(-� !�0�2$!"0$0�#<��!�+!8(";�
(=#7%�1!$(-�!�07(/ !�0�70=#/(�7#� !'!$0�'�&=#"�8; ;506�
�!3!�('4

��
2!&08(-�T!07(=3!-�&(="#1&9-���/('(+0$0�#<�2+0�
A"(14

���!�&2!&08(�6$#8!�7#�3;20*%-���("'#=!$!�(7!-�/(+#&"@
7(�;&1#6!9&%�&�7#3("(+(<� ($#<�("'$#=#77(<�(80 :�'�/($(@
&#-�3!3�8:�(80?!9&%�7#�7!��!3!�=03('-�!�7!�"#6-�3"(�7#�
2+( !#"�6$#8��!�&2!&08(4

��&'(8( 7(#�("�+!8(":�'+#19-�!�07(/ !�0�( 7('+#1#7@
7(�&�+!8("(<�"#"9�T!07!�+;/!$!&%�&(�&'(#<�8$0?!<*#<�
&(&# 3(<-�( 07(3(<�1($( (<�?#7507(<�7#(2+# #$#77:6�
�!79"0<4��'!$0�##�"#"9��!1!+!4��7(/ !�'#=#+!10�3�7#<�
'�/(&"0�2+06( 0$0�1!"+(&:4��70�2#$0��!1#=!"#$%7:#�2+(@
"9?7:#�2#&70-�!�"#"9��!1!+!�01�2( 2#'!$!4�.($;=!$(&%�
(=#7%�3+!&0'(-�7(�7!&�2(=#1;�"(�"; !�7#�2;&3!$04�
(&# 30�
7#�$C80$0�"#"C��!1!+;-�7(�2(8!0'!$0&%�##4� )

���7!� #+#"&9-�3!3�1;?=07!-���/('(+0$0�(704
�#"9�T!07!�0�"#"9��!1!+!�'&#/ !�+;/!$0&%4��#$(�'�

"(1-�="(�(70�(8#�8:$0�+:?0#4���+:?0#�1#? ;�&(8(<�70@
3(/ !�7#�;?0'!C"&9-�"#1�8($##�2(�&(&# &"';4��70�"#+2#"%�
 +;/� +;/!�7#�1(/;"4

���:?!9�3(1!7 !M��8:'!$(-�3+0=0"�"#"9��!1!+!-�
&"(9�;�8#$%#'(<�'#+#'30-�;'#*!77!9�2+05#23!10-�3!3�2;@
$#1#"7:10�$#7"!104

���:�&!1!�+:?!9-���("'#=!#"�"#"9�T!07!�'2($7#�
&2+!'# $0'(4
�,



��O�7#�+:?!9-�9�8$(7 073!�$01(77(/(�H'#"!-���;&1#@
6!#"&9�"#"9��!1!+!4

��E�"#8#�1!"+(&:�6( 9"-���7#+'70=!#"�"#"9�T!07!4
���7"#+#&7(-�3"(�3�"#8#�2(< #"B�#60 7(�/('(+0"�

"#"9��!1!+!4
����1#79�1;?�#&"%-��� (3!�:'!#"�"#"9�T!07!-���'&#�

�7!C"�1(#/(�1;?!-�(7�=#&"7:<�=#$('#34
��>!=6!$!�9�7!�"'(#/(�1;?!-���3!3�"(�(80 7(�/('(+0"�

"#"9��!1!+!�0-�+!�'#&0'�8#$%#-�; !$9#"&9�'�3(17!";4
Q# 7:<� 9 9�8:$�'$C8$#7�'�A";�&!1;C�"#"C�T!07;4�

E!3�9�"#2#+%�2(701!C-�A"(�8:$!�&!1!9�8#&3(+:&"7!9�0�
 ($/('#=7!9�$C8('%�0��'&#6-�3("(+:#�9�'&"+#=!$�'�&'(#<�
?0�704��!�&'9"!9�&$#2("!-�3("(+!9� #$!#"�1;?=07;�3+:$!@
":1�0$0�&;1!&*# *01-�8:$!�(8#&2#=#7!�#1;�("�+(? #7094

�1;�70=#/(�7#�7! (�8:$(�("�$C801(<-�"($%3(�7!6(@
 0"%&9�2(8$0�(&"0-�'0 #"%d�##�3+:1&30#�'#&7;*30�H'#"!�
&'#?#<�8!+!8;$%30�0�&$:*!"%�##�/($(&�2+(L#&&0(7!$%7(<�
2$!3!$%50H:4

E(/ !�(7!�2+06( 0$!�3�"#"#�="(�708; %�*0"%-�(7�;&!?0@
'!$&9�+9 (1�0�&1("+#$�7!�7##�"(17:10�/$!�!104

�����!�="(�"($%3(�(7�1#79�"!3�$C80"B�/('(+0$!�
(7!-�#&$0�;�7##�8:$(�6(+(*##�7!&"+(#70#4

�9 9�0� 79�7#�1(/�2+(?0"%�8#��7##4��(�$#�3(17!":�
"#"0�T!07:�8:$!�3;6(77!9�2+0&"+(#=3!-�&(8&"'#77(�/('(@
+9-�8!�!+7:<�$!+#=#3-�3;2$#77:<�2(� #*#'3#�##�1;?#14�
e#$:10� 7910�(7!�'(�0$!&%�'�A"(<�3;6(7%3#-�'+#19�("�
'+#1#70�'%N/$9 :'!9�'(� '(+-�="(8:�;'0 #"%-�3"(�3; !�
2+(*#$-�0�&"!+!9&%�;/! !"%�;�&(&# (3�2(�':+!?#70C�06�
$0H-�7#� !C"�$0�/ #�708; %� #L0H0"7:6�"('!+('4�E(/ !�
(7!�':/$9 :'!$!�(""; !-�'0 �;�7##�8:$�3!3(<�"(�0&2;/!7@
7:<-�3!3�8; "(�(7!�8(9$!&%-�="(-�2(3!�(7!�'(�0"&9�&�(8#@
 (1-�1(?#"�;2;&"0"%�="(�"(�'!?7(#� $9�?0�70�0$0�3"(��
708; %�##�2+(&"(�2+06$(27#"4��!3(<�'0 �8:'!#"�;�2"0H:-�
3("(+!9�;'$#=#77(�="(�"(�3$C#"-�!�2("(1�' +;/-�'&2(170'�
2+(�(2!&7(&"%-�8:&"+(�2( :1!#"�/($(';�0�(&"(+(?7(�(�0@
+!#"&94

�!3�'("-� 9 9�(8:=7(�2( 6( 0$�3�A"(<�3;6(7%3#�&�":$%@
7(<�&"(+(7:�0-�7!3$(70'*0&%�3�L!7#+7(<�&"#7#-�&$# 0$�
�!�7#<�'�5#$(=3;4��7�70=#/(�7#�1(/�;'0 #"%-�3+(1#�##�
&"+9270-�7(-�'0 01(-�A"(/(�#1;�8:$(� (&"!"(=7(4��!3�(7�
1(/�&"(9"%�=!&!10�0�7!8$C !"%��!�7#<-�2(3!�(7!�7#�':6(@
 0$!�0��&#89�0�7#�3+0=!$!�"#"#�=#+#��'#&%� '(+F

��



��
3!?0"#�#1;-�="(�;�1#79�#&"%�1;?-�(7�(H9"%��!�
17(<�;6!?0'!#"4

�#"9�/7!$!�#/(� (1(<�0�+;/!$!-�2+!' !-�8($%*#� $9�
'0 ;4��!&"0/7;":<�7!�1#&"#�2+#&";2$#709-�8# 79/!�=;'@
&"'('!$�2(&": 7(&"%�&'(#<�&"+!&"0�0-�2+(6( 9�101(�"#"0-�
7#(2+# #$#77(�2(?01!$�2$#=!10-�2(3!�:'!9-�="(�A"(�&0$%@
7##�#/(4

�/�E;20"#�#1;�'( ;�&� '(<7(<�&0+(2-�0�2;&"%�(7�;&2(@
3(0"&9-���&('#"('!$!�"#"9�T!07!4

>(-�'0 01(-�'( !�&� '(<7:1�&0+(2(1�8:$!�&$0*3(1�
&$!8:1�;"#*#70#14�D#+#��=!&�0$0� '!� 9 9�&8#/!$�0��2( �
7! �(+!�8!8;*30�0�&7('!�2+(703!$�'��!'#"7:<�;/($(34

�#=#+(1-�3(/ !�2+06( 0$�&�+!8(":�1;?�"#"0�T!07:U�
(7!�+!&&3!�:'!$!�#1;�(�&'(06� 7#'7:6�/(+#&"96-�7#��!8:@
'!9�0� 9 C4��;?�##�8:$�3(&(/$!�:<�&!2(?703-�10+7:<�
0� (8+:<�=#$('#34

��O�$C8$C-�3(/ !�'&#�"06(4��(9�?#7!�703(1;�7#�1#@
*!#"-��/('(+0$�(7�2($;/+(13(-�"!3-�="(8:�703"(�7#�(80@
?!$&9-�7(�8:$(�'0 7(-�="(�(7��!505!#"�&'(C�?#7;4�.+0�
A"(1�(7��!":3!$�0$0��!1!�:'!$��!1!�3(<�(=#+# 7;C� :@
+(=3;-�2+(80";C� 9 #<�'�3;6(77(<�&"#7#4

��+(&$:#�=!&"(�/('(+0$0�(8�A"(<�7#(8:=7(<�$C8'04�
�0 01(-� $9�17(/06�0��706�(7!�&!1!�2(�&#8#�8:$!� (&"!@
"(=7(�7#7(+1!$%7:1�2+0�7!3(14

N('(+0$0�2+0�7#1-� ;1!9-�="(�(7�70=#/(�7#�2(701!#"4�
>(�9�;'#+#7-�="(�";"�(7� (/! :'!$&9-�(�=#1�0 #"�+#=%4�
��"!30#�107;":�9��!1#=!$�'�/$!�!6�#/(�':+!?#70#�&"+! !@
709�0�&": !-��!1#=!$�1#$3(#� +(?!70#�/;8-�!�07(/ !�7#@
'($%7:<�2+("#&";C50<�?#&"�+;3(<4�E!3�8; "(�(7�6("#$�
&3!�!"%F�("&"!7%"#-�3!3�'!1�7#�&": 7(M

�7�$C80$�##� (�3(7H!�&'(06� 7#<-�"!3�70�+!�;�7#�; (&@
"(0'*0&%�'701!709�&'(#<�?#&"(3(<�'(�$C8$#77(<4

�1#+� 9 9�'&3(+#�2(&$#�8!8;*304��7�2(�7#<�(=#7%�&3;@
=!$�0�'&#�&2+!*0'!$-�3; !�(7!�;#6!$!-�6("9�(7!�;1#+$!�
2+0�7#14���&1#+"0�##�(7�8:&"+(��!8:$-�7(�(�?0�70�2(1@
70$-�2("(1;�="(�A"!�?0�7%�(3+;?!$!�#/(�8#�;10#�=#$('#@
=#&3(<�"#2$("(<�0�$C8('%C4��# %�7#+!�;17:6� #"#<�1!@
"#+0�$C89"�&0$%7##���(70�8($%*#� +;/06�7;? !C"&9�'�06�
�!50"7(<�$C8'04

�#"9�2("(1�/('(+0$!-�="(�2#+# �&!1(<�&1#+"%C�3� 9 #�
2+0*$!�9&7(&"%�;1!-�3!3�8; "(�&; %8!�7!�1/7('#70#�+#*0@
$!�#1;�2(3!�!"%-�3!3('(�8:"%�'�� +!'(1�+!&&; 3#4���A"#�

��



' '(<7#�?#&"(3(-�2("(1;�="(�"!3(<�3(+("3(<�'&2:*30�
1(/$(�6'!"0"%�"($%3(�7!�"(-�="(8:�(5;"0"%�'&C�8#&=#$(@
'#=7(&"%�2#+#6( !�0��( 7(<�2;&"(":�'� +;/;C4

>(�9� ;1!C-�="(�"#"#�A"(�"($%3(�2(3!�!$(&%4��7!�$C@
80$!-�="(8:�'&#�8:$(�3+!&0'(-�!� $9�A"(/(�#<�2+06( 0$(&%�
17(/(#�2+#;'#$0=0'!"%4


#<=!&�9�?!$#C-�="(�70=#/(�6(+(*#/(�#1;�'�?0�70�7#�
;&2#$�& #$!"%4��!�'#�="(�;/(5!$�#/(�&$! 3(<�'( 0=3(<-� !�
'�8!7C�&�701�6( 0$4��7�(=#7%�$C80$�1:"%&94���8!7#�(7�
70=#1�7#�("$0=!$&9�("�(&"!$%7:6�2(&#"0"#$#<�0�"($%3(�
8($%*#� +;/06�&"#&79$&9-�3!301�"(�808$#<&301�?#&"(1�+;@
30�&"!+!9&%�2+03+:"%�&'(C�7!/(";4

O�'&2(107!C�=; #&7:<�&($7#=7:<� #7%4��(+(/!�7! �
1(+#14��:�0 #1�'� #+#'7C4�J"(�30$(1#"+('� '#7! H!"%�
("�/(+( !4�O-�8!8;*3!�0�(74��2#+# 0� 9 9-�1:�# '!��!�701�
2(&2#'!#14��7�(8'#*!7�;�#$3!10-�'�+;3!6�;�7#/(�=#1( !7:-�
!��!�&207(<�&!1('!+4�>!=!$(�$#"!4��5#�7#�2:$%7!9��#$#7%�
0�7#��7(<7(#�&($7H#-�!�7!'&"+#=;�;2+;/0<�1(+&3(<�'#"#+(3-�
 (+(?7(<�&$! (&"%C�7('0�7:-�6($( 950<�/+; %4�Q!8;*3!�
2(2:60'!#"�H0/!+3(<-�2(&";30'!#"�2!$3(<-�!�'2#+# 0� 9 9�
&�&($7#=7:1�&!1('!+(1��!�&207(<4���(7�2(#"�&'(0�8#&3(@
7#=7:#�2#&#730-�2("(1;�="(�#1;�6(+(*(�0�(7�=;'&"';#"�
8( +;C�&'#?#&"%�$#"7#/(� 79-��!1!7=0'(&"%�A"(/(�1!$#7%@
3(/(�2;"#*#&"'094

>#"-�'&#�"!30�?0�7%�0�#/(�7#�(8 #$0$!�&=!&"$0':10�
107;"!104��# %�(7�2#$-�0�2#7%#�#/(�8:$(�2+(&":1�0�+!@
 (&"7:1B�3!3�2#7%#�2"0H4



����������

O�;?#�20&!$-�="(�( 7!? :�'� #"&"'#-�
7(=%C-�2+(80+!9&%�3� (1;�( 7(/(�7!*#/(�+( &"'#7703!-�
2(2!$�'�1(/0$%7;C�91;-�/ #�2+('#$�7#&3($%3(�=!&('�'�(8@
5#&"'#�2+08$; 7(/(�3(�$!-�2(3!�1#79�(""; !�7#�0�'$#3-�
'1#&"#�&�3(�$(1-�( 07�2+(#�?0<�3+#&"%97074��#$(�2+(0&6(@
 0$(�'(�'+#19�'(<7:4

D#+#��7#3("(+(#�'+#19�2(&$#�1(#/(�7(=7(/(�2+03$C=#@
709�&�3(�$(1�'�1(/0$%7(<�91#�1:-�"(�#&"%�1!1!-�&#&"+!�0�
9-�&"!$0�?0"%�'�A"(<� #+#'7#4�
7!=!$!�1:�?0$0�;�1!107(<�
&#&"+:-�!�2("(1�7!79$0�3(17!";�'�( 7(1� (1#�0�2#+##6!$0�
"; !4

��A"(1� (1#� (�'(<7:�?0$0�"+0�8+!"!4��#2#+%�'&#�(70�
8:$0�'�!+1004�� 07�0��706�;&2#$�?#70"%&9-�0�7!�'#&%� (1�
(&"!'!$!&%�#/(�C7!9-�H'#";5!9�0�7#�&$0*3(1�&3;=!C5!9�
?#7!4��&2(107!9�##�9�2+06(?;�3�':'( ;-�="(�&($(1#77!9�
' ('!�2("(1;�0�7!�:'!#"&9�&($(1#77(<-�="(�'(&2$!1#79@
#"&9�$#/3(-�3!3�&($(1!4

.+0�7!&�( 07�0��8+!"%#'�'#+7;$&9-�0�01#77(�"("-�="(�
8:$�?#7!"4��7�3!3�"(�&$0*3(1�8#&*;17(�'#+7;$&94�� @
7!? :�;"+(1�1:�#/(�;'0 #$0�7!�3;67#4��7�&0 #$�2#+# �
/(+9501�(=!/(1�0�?!+0$�7!�'#+"#$#�3;3;+;�7:<�2(=!"(3-�
&$('7(�&!1�&#8#�7!2(107!$� ('(#77(#� #"&"'(4�Q:$(�2(6(@
?#-�="(�$;=*#�8:�#1;�2(3!�7#�'(�'+!5!"%&94��-�1(?#"�
8:"%-�$;=*#�8:�#1;�8:$(�2( (? !"%�&�?#70"%8(<-�2("(1;�
="(-�17#�3!?#"&9-�(7�&3;=!$�2(�?#7#�0�A"(�;&3(+0$(�#/(�
'(�'+!5#70#4


�3!3(<�"(�(8+#=#77(<�?! 7(&"%C�&�7# #$%3;�(7�'(@
�0$&9�'�&! ;-�!�2("(1�#/(�'�9$0-�0�7#17(/(�2(�?#�1:�;�7!@
$0-�="(�(7�8:$� #�#+"0+(14��/(�'�9$0�"!3�?#�8#&*;17(-�
3!3�(7�2+0*#$4

.(&"#2#77(�1:�(&'(0$0&%�7!�7('(1�1#&"#4�
#&"+!�;&"+(@
0$!&%�+!8("!"%�'�3($6(�#�;=#"=0H#<-�7!1�': #$0$0�;=!&"(3�
�#1$0-�7!�3("(+(1�1:�':+!50'!$0� :70�0�3;3;+;�;4��:3@
':�"(?#�':+!50'!$04�E+(1#�"(/(-�1:�':+!50'!$0�(/;+H:�
0�2(10 (+:4��:�'&#�"(/ !�':+!50'!$04

�K



�3!�:'!#"&9-�7# !$#3(�("�7!&�?0$�"("�&!1:<�=#$('#3-�
'�=%C�1(/0$%7;C�91;�9�"(/ !�;/( 0$4�E&"!"0-�2+(�A";�1(@
/0$%7;C�91;�'� #+#'7#�/('(+0$0-�="(�'�7##�2(2! !C"�'&#-�
3+(1#�"(/(-�3(1;�(7!�2+# 7!�7!=!$!&%4��&"(+09�##�(3!�!@
$!&%�&$(?7(<�0��!2;"!77(<4�Q; ;50<�'$! #$#H�##-�#&$0�
1(?7(�"!3�&3!�!"%-�&"!+03��!!8!7��!+8!-�2(�2+(�'05;�
E($=#+;30<-�$#?!$-�/('(+9"-�'�/(+( &3(<�8($%70H#�7#�"(�
&�!22#7 0H0"(1-�7#�"(�&�/+:?#<�Y6("9�2(�+;&&30�2+!'0$%@
7#<�8:$(�8:�&3!�!"%�
;6(+;30<-�7(�E($=#+;30<�"(=7##�
&(("'#"&"';#"� ;6;-�!�&$# ('!"#$%7(-�0�&1:&$;�2+(�'05!Z4�
�!3�'("-�E($=#+;3(1;�& #$!$0�(2#+!H0C-�0�(7�&2(3(<7(�
':� (+!'$0'!$-�3(/ !�7#(?0 !77(�2(�'(70$0�0��8($%70H:�
'�&#$%&('#"�0�&3!�!$0-�="(�8($%7(<�;1#+�0�#/(�7! (�&+(=7(�
�!8+!"%� (1(<-�2("(1;�="(�(7�;?#�'"(+(<� #7%�$#?0"�
1#+"':<4

��A"(�'+#19�'�8($%70H#�703(/(�0��+( &"'#7703('�7#�
8:$(-�2("(1;�4="(�(7�&!1�'("�'("� ($?#7�8:$�':20&!"%&9X4�
.+!' !-�'�A"0� 70�'�/(+( #�8:$�( 7(&#$%=!707��;&"!L!-f�
3("(+:<�2(#6!$�"; !�2(�&'(01�7! (87(&"91-�0�#1;-�3&"!"0---�
2(+;=0$0��!/$97;"%�'�8($%70H;�0�;�7!"%-�=#/(�E($=#+;30<g�
7#�'(�'+!5!#"&9�0�7#�+#*0$�$0�(7��!( 7(�&�/+:?#<�0$0�
!22#7 0H0"(1�0�8!'0"%&9�("�&'(#<�3($=#+;3(&"04���' +;/�
"!3!9�7#(?0 !77!9�'#&"%4

�( &"'#77030-�2(�7!*01�(8:=!91-�+!�(&$!$0�'�&(&# @
70#� #+#'70�/(+#'#&"703('-�7!"97;$0�'(� '(+#�;3+:"0#�0��
2$!5�2!$!"30-�/ #�&(80+!$0&%�;&"+(0"%�"+0�7;-�0� !?#�':@
+:$0�7!�3$! 805#�A";�&!1;C�91;4

E($6(��': #$0$�&'(C�# 07&"'#77;C�1!*07;-�="(8:�
2+0'#�"0�2(3(<703!-�2("(1;�="(�'�"#�'+#1#7!-�'�&'9�0�&�
'(<7(<-�& #$!"%�A"(�=!&"7:1�2;"#1�8:$(�"+; 7(4�� 701�
&$('(1-�'&#�=#&"%�2(�=#&"0-�3!3�;�$C #<4��&#-�3!3�;�$C #<-�
3+(1#�&!1(/(�2(3(<703!��!!8!7!��!+8!-�3("(+:<�0�2+0�
?0�70�703(1;-�/('(+9"-�2(3(C�7#� !'!$-�!�2(&$#�&1#+"0�
0�'('&#�+!&2(9&!$&94

>!�&$# ;C50<� #7%�2(&$#�2#=!$%7(/(�0�'#&"09�2+0#6!@
$!�1!*07!�&�2(3(<703(1-�3("(+:<�(3!�!$&9�?0':14

N('(+9"-�E($=#+;30<-�&$#/3!�2+0 #+?0'!#1:<��;&"!@
L(<-�/+(13(�+;/!9&%-�'(*#$�'�&'(<� '(+4��/(�'(�1;"0$!�7#�
'#&"%�(�#/(�&1#+"0�0�2+0/("('$#709�3�2(6(+(7!1-�!�"(-�="(�
(7�&+!�;��!1#"0$-�'�/$97;'�7!�;3+:"0#�0��2$!5�2!$!"304�
����!�A"(/(�;3+:"09�2+0*$(&%�;� ';6�98$(7%�&+#�!"%�'#"@
304�E($=#+;30<-�+;/!9&%-�";"�?#�2(3!�!$-�3!3�7! (�8:$(�
2+("9/0'!"%�8+#�#7"-�="(8:�7#�"+(/!"%� #+#'%#'4
PX �P



.("(1�(7-�/('(+9"-�(8(*#$�/(&"#<-�� (+('!9&%�&�3!?@
 :1�0�2:"$0'(�'/$9 :'!9&%�'�/$!�!-�="(8:�;�7!"%-�3!3(#�
'2#=!"$#70#�7!�706�2+(0�'#$!�'#&"%�(�#/	�&1#+"0-�!��!( 7(�
0�7#(?0 !77(#�'(&3+#&#70#4

.(&$#�A"(/(�(7-�/('(+9"-�2(&"!'0$�7! �/$!�!10�&'(C�
;&:6!C5;C-�7(�"!3�0�7#�;&(6*;C��!� '! H!"%�$#"�+;3;-�
&"!$�7!6!$%7(�(/$9 :'!"%�2$!3!$%50H-�3!3�8:�7#�2(70@
1!9-��!=#1�(70�� #&%4

���:�=#/(B���/+(13(�&2+(&0$�(74
���:�70=#/(-���("'#"0$0�(70-�&1;"0'*0&%-���1:�2+0@

#6!$0�"#89�(2$!30'!"%4
��>;-�"!3�7!=07!<"#-���/('(+9"-�&3!�!$�E($=#+;30<�

0�2+0&"!'0$�$! (7%�3�;6;-�="(8:�'701!"#$%7(�&$;*!"%�
&'(#�(2$!30'!70#4�>(�";"�3"(�"(�'1#*!$&9�0�("'#$�2$!3!$%@
50H�("�7#/(4

�'0 #'�2+07(*#709�+( &"'#7703('-�/('(+9"-�E($=#+;@
30<�2+0�! ;1!$&94��#$(�'�"(1-�="(�;�7!&�'&93(/(�+( !�2(@
10730�;&"+!0'!C"�"!3�*0+(3(-�="(�#&$0�8:�'&#�A"(� #$!@
$(&%��!�&=#"�&#1%0�;1#+*#/(-�?0':1�70=#/(�8:�7#�(&"!'!@
$(&%-�3!3�$(?0"%&9�0�2(10+!"%4

.(A"(1;�'�"!306�&$;=!96�'&#�+( &"'#77030�0�&(&# 0�
2(1(/!C"4�E"(�2+07#&#"�'07(-�3"(�?!+#7:6�3;+-�3"(�6!=!@
2;+0-�!�"("-�/$9 0*%-�0�"#$3;�2+0/(70"4���3!3�+!��( 07�
0��+( &"'#7703('�0��&(&# 7#/(�&#$!�2+0/7!$�6(+(*;C�"#$@
3;-�3("(+!9�E($=#+;3(1;�(&(8#77(�2(7+!'0$!&%4�E&"!"0-�
/('(+9"-�2(�+!�1#+!1�A"(/(�+( &"'#7703!�0�':+:$0�1(@
/0$%7;C�91;-�2("(1;�="(�(7�8:$�2+01#+7(�"!3(/(�?#�+(&@
"!-�3!3�0�E($=#+;30<4�N('(+9"-�3(/ !�( 07�0��2!+7#<-�3(@
"(+(1;�2(+;=0$0�3(2!"%�91;-�2( (*#$�3�7#1;�&(�*2!/!"(1-�
="(8:�0�1#+0"%�#/(-�(7�2+(9'0$�7# ('($%&"'(-�&"!$�;"'#+@
? !"%-�="(�#&"%�$C 0�8($##�2( 6( 950#-�="(�(7-�2(?!$;<-�
2(':*#�E($=#+;3(/(-�!�E($=#+;30<�2(3(+#7!&"#<4

.+0�A"(1�(7�2:"!$&9�("&"+!70"%&9�("�*2!/!"!-�7(�2!@
+#7%�("&"+!70"%&9�#1;�7#� !$4�E!3�0�'&#�1(/0$%5030-�
&3$(77:<�3�*;"3#-�(7�&3!�!$-�="(�"#2#+%�3(+#7!&"(&"%�E($@
=#+;3(/(�70�3�=#1;-�="(�'((85#�'�3+!<7#1�&$;=!#-�#&$0�
E($=#+;30<�7#�2( (< #"-�(70�#/(�8; ;"� #+?!"%�7!�2+0@
1#"#4

�( &"'#7703-�/('(+9"-�;&1#67;$&9�7!�A"0�*;"30-�7(-�
'0 7(-�(80 #$&9-�2("(1;�="(�("(*#$�3�&'(01�( 7(&#$%=!@
7!1�0�&"(9$�&+# 0�706-�61;+(�2(/$9 :'!9�7!�&'(C�"#$3;-�
2+0'9�!77;C�3��!8(+;4

��



�'0 #'�'&#�A"0�2+07(*#709-�E($=#+;30<�(8I9'0$-�="(�
+! ('!"%&9�+!7(-�="(�(7�0�=;'&"';#"�&#89�2$(6(-� !�0�':@
20&!$0�#/(-�="(8:�(7�7#�2(1#+�'�8($%70H#-�2("(1;�="(�'+!@
=#<��!�A"(�*"+!L;C"-�3!3�3($6(�703('��!�8+!34��7�";"�?#�
$#/�'X2(&"#$%�0� !$�+!&2(+9?#70#�1(/0$%7;C�91;�7#��!&:@
2!"%-�!� #+?!"%�7!/("('#4��( &"'#77030-�/('(+9"-�7#(6("7(�
+!�I#6!$0&%4��&(8#77(�8:$�7# ('($#7�"("-�="(�2+0'($(3�
"#$3;4�>(�E($=#+;30<�#/(�;&2(3(0$-�;'#+0'-�="(�? !"%�"#@
2#+%�7# ($/(-�"!3�="(�"#$3!�#/(�7!'+9 �$0�&$0*3(1�2(6;@
 ##"-�#&$0� !?#�##�7#�':2;&3!"%�&(� '(+!4

E($=#+;30<�&�7# #$C�2+($#?!$�'�2(&"#$04�D#+#��2!+;�
 7#<�2(&$#�2+0#� !�#/(�&"!$0�( ($#'!"%�$C8(2:"7:#-�2(@
"(1;�="(�3�A"(1;�'+#1#70�+!�7#&&9�&$;6-�="(�E($=#+;30<-�
;1#+*0<�'�/(+( &3(<�8($%70H#-�2(� (+(/#�(?0$�0�2+0#6!$�
7!�&(8&"'#77:#�2(6(+(7:4��+;/0#�/('(+0$0g�="(�(7�7#�
;1X#+-�!�;&7;$�'#=7:1�&7(1-�0� (3"(+!�#/(�703!3�7#�1(/$0�
+!�8; 0"%-�7(�2(� (+(/#� (1(<�#/(�"!3�+!&"+9&$(-�="(�(7�
2+(&7;$&94

.#+'(#�'+#19�E($=#+;30<�2+0701!$�2(&#"0"#$#<-�(&(@
8#77(�2(3!�(70�2+07(&0$0�'&930#�/(&"07H:-�3!3�8:'*#1;�
;1#+*#1;�0�#5#�7#�(3(7=!"#$%7(�(?0'*#1;4�>(�2("(1�(70�
#1;�7! (#$0-� !�0�2+# &# !"#$%�2+03!�!$�':6( 0"%�7!�+!@
8(";4��!3�="(�(7-�/('(+9"-��!&$:*!'�&3+02�'(+("-�':8#/!$�
7!�'#+!7 ;�0�3+0=!$�&'(01�/+(1301�/($(&(1F�)>!�! M�
�!+1(# :M�
(8!3;�&2;5;M,4

E&"!"0-�&$;60�(�#/(�'(&3+#&#700�3!3�"(�&!10�2(�&#8#�
?0$0�0�+!�'0'!$0&%4��?#�=#+#��/( �2+0�7!&�9�&$:*!$U�3!3�
'�( 7(<�0��&(&# 706� #+#'#7%�/('(+0$0-�="(�E($=#+;30<�
(?0$�7#�2(� (+(/#�0��8($%70H:� (1(<-�!�'�&!1(<�1(/0$#�
=#+#��7#&3($%3(� 7#<�2(&$#�"(/(-�3!3�#/(�2(6(+(70$04���
;&$:*!$�#/(�3!3(<�"(�1!$%=03-�3("(+:<�'#=#+(1�0&3!$�7!�
3$! 805#�&'(C�3(�;4��!3�="(�2+0*$(&%�#/(�("3(2!"%4�>#-�
8; %-�/('(+9"-�;�7#/(�"!3(/(�/+(13(/(�/($(&!-�;1#+�8:�("�
/($( !�0$0� !?#�("�?!? :-�2("(1;�="(�1#&"(�#1;�':8+!$0�
&;6(#-�6(+(*##4

�("�"!3�'("�0�(3!�!$(&%-�="(�E($=#+;30<�2#+#?0$�0$0�
2+# ("'+!"0$�&'(0�2(6(+(7:-�2+!' !-�(&"!'0'��!�&(8(<�1(@
/0$;�'�2($7(<�/("('7(&"04

�'0 #'�?0'(/(�E($=#+;3(/(-�&7!=!$!�'� #+#'7#�+#*0@
$0-�="(�A"(�&#3+#"!+%�&#$%&('#"!�2( *;"0$�7! �7010-�2(@
"(1;�="(�A"(�(7�&((850$-�="(�/('(+0$�&�8($%70H#<�0$0�
&�"#1-�3"(�': !'!$�&#89��!�8($%70H;4�>(�&#3+#"!+%�&#$%@
&('#"!�&3!�!$F

��



��E!3�9�1(/�"!3�2(*;"0"%-�3(/ !�&#<=!&�'(#77(#�
'+#194

��'&#�#1;�2('#+0$0-�2("(1;�="(�"!3�*;"0"%�'�'(#77(#�
'+#19� !?#� $9�&#3+#"!+9�&#$%&('#"!�&$0*3(1�/$;2(4�
��3(7H#�3(7H('�+#*0$0-�="(�'�8($%70H#�="(�"(�&2;"!$0-�
="(�;1#+�3!3(<�"(� +;/(<�&"!+03-�1(?#"�8:"%-� !?#�( 7(@
L!10$#H�E($=#+;3(/(-�2("(1;�="(��!+8('H#'�;�7!&�'��8@
6!�00�'#$03(#�17(?#&"'(4


�2#+':6�?#� 7#<-�3!3�1:�&"!$0�?0"%�'� (1#�&($(1#7@
7(<�' (';*30-�9�;?#�&$:*!$�/($+&�E($=#+;3(/(-�6("9�&!@
1(/(�#/(�7#�'0 #$�'�/$!�!4

�('7(�'�2($ #7%-�'(�'+!5!9&%�&�3($6(�7(<�+!8(":� (@
1(<�7!�(8# -�(7�1#"+('��!�"+0&"!�("�&'(#/(� (1!�7!=07!$�
(3$03!"%�&"!+;6;-�2+(3$07!9�##�0�9+(&"7(�&2+!'$99&%-�/(@
"('!�$0�1!1!$:/!�3�(8# ;4

>!�#/(�3+030�&"!+;6!�("'#=!$!�"!301�?#�9+(&"7:1�3+0@
3(1-�0�/($(&!�06-�7#�"#+99�70�&0$:-�70�("=#"$0'(&"0-�2(@
&"#2#77(�&8$0?!$0&%-�2("(1�2#+#6$#&":'!$0&%�0-�7!3(7#H-�
�!1($3!$04�D#+#��7#3("(+(#�'+#19�/($(&�&"!+;60�2(8# 7(�
':7:+0'!$�0��"0*07:-�7(�E($=#+;30<�1($=!$4�.(�?#-�3(@
/ !�9�&"!$�8:'!"%�;�706-�9�2(79$-�="(�&"!+03�1($=0"�2(�/(<�
2+0=07#-�="(�+("�#/(��!79"�# (<-�2+0=#1�#$�(7�&�"!3(<�?#�
9+(&"%C-�"!3�="(�+;/!"%&9�( 7('+#1#77(�(7�703!3�7#�1(/4

�#=#+!10-�'(�'+!5!9&%�&�+!8(":-�(7�"!301�?#�/($(&(1�
&2+!'$9$&9�7!&=#"�&'(#<�$(*! 0-�&3("07:�0$0�&'(#/(�'7;3!�
O*30�0�(29"%�?#�7!&=#"�"(<�?#�1!1!$:/0�3�;?07;4

.("(1�9�2(�7!3(10$&9�0�2( +;?0$&9�&�A"01�O*3(<--�
"!301�?#�/+(1(/$!&7:1-�3!3�#/(� # -�7(-�'�("$0=0#�("�7#/(-�
 (8+( ;*7:1�+("(�##14��8:=7(�E($=#+;30<�'(�0$�#/(�
'�*3($;�'#+6(1�7!�&'(#<�$(*! 04��&C� (+(/;�(7�+;/!$&9-�
="(�2+06( 0"&9�'(�0"%�#/(�'�*3($;�0�"+!"0"%� +!/(H#77(#�
'+#19�7!�A"(/(�$(8("+9&!4�O*3!�1($=!�&0 #$��!� # (1-�
 #+?!&%��!�#/(�2(=&-�0-�&1;5#77(�;$:8!9&%-�/$9 #$�2(�&"(@
+(7!14

�&$0� # �8:'!$�'�("I#� #-�'�*3($;�#/(�'(�0$!�8!83!�
7!�A"(<�?#�$(*! 0-�0�(7�"!3�?#�&0 #$��!�7#C�0�"($%3(�7#�
2(�'($9$�#<�2( I#�?!"%�3�&!1(<�*3($#-�="(8:�1!$%=0*30�
7! �701�7#�&1#9$0&%4��:�&�701�;=0$0&%�'�+!�7:#�&1#7:4�
�(�'+!5!9&%�0��*3($:-�9�06�'&"+#=!$�/ #�708; %�7!�2($@
2;"0�'�*3($;-�0�O*3!-�':'#+7;'�/($(';-� ($/(� ($/(-�"(&3@
$0'(�&1("+#$�17#�'&$# -�="(�&$;?0$(�2('( (1� $9� (2($@
70"#$%7(<�9+(&"0�E($=#+;3(/(4�O*3;�2+06( 0$(&%�'(�0"%

��



'�*3($;-�2("(1;�="(�(7!�8:$!�'�"+#6�30$(1#"+!6�("� (1!-�
!�O53!�8:$�"!3�+!&&#97-�="(�07(/ !��!8:'!$-�3; !�0 #"-�
0�&'(+!=0'!$�'�&"(+(7;4

��2#+'(#�'+#19-�;'0 #'�1#79�7!�;$0H#-�E($=#+;30<�&"!@
'0$�$! (7%�3(�:+%3(1�7! �/$!�!10�0�&2+!*0'!$F

���:�=#<�8; #*%B
��O�&:7�"!3(<�"(-���;="0'(�("'#=!$�9�#1;�0�7!�:'!$�

1!1;-�3("(+;C�(7�6(+(*(��7!$�#5#S�&� !'706�2(+4
����3"(�(7!�"!3!9B�&2+!*0'!$�(7�/+(1(/$!&7(�0�

#5#�2+0&"!$%7#<�&1("+#$�7 �1#79�0��2( �&'(#<�3($=#+;3(<�
$! (704

���7!�&#&"+!�?#7:� 9 0��#3&;"!-���(8I9&79$�9-�6("9�
0�2(701!$-�="(�(7�2+0"'(+9#"&94

���!3�':�"#�&!1:#�/(+( &30#� !+1(# :B���30'!$�(7�
'�&"(+(7;�7!*#/(� (1!4

���!-���;3$(7=0'(�2( "'#+? !$�9-�="(�A"(�1:�� #&%�
?0'#1-�( 7('+#1#77(�3!3�8:�("=!&"0�2+0�7!'!9�0�7!*#�
 !+1(# &"'(4

�7�&"(9$�2#+# (�17(<-�; 0'$#77(�'/$9 :'!9&%�'�1#79�
8;+!'=03!10�/$!�-�7#8($%*(/(�+(&"!-�3(+#7!&":<-�&�*0+(@
3(<-�2(�2#";*07(1;�3+!&7(<�*##<4�
"(9$-�; 0'$#77(�'/$9@
 :'!9&%�'�1#79-�&$('7(�(&1:&$0'!9�1#79�H#$03(1-�( 7(@
'+#1#77(�2+0&$;*0'!9&%�3�=#1;�"(�2(&"(+(77#1;-�3�"(1;-�
="(�2+(0&6( 0$(��!��!8(+(1�'�3;3;+;�#�#/(�2+0;&! #87(/(�
;=!&"3!-�&$('7(�2(�*(+(6!1-�2(�'(�7#-�2(�3!301�"(�#1;�
( 7(1;�;$('01:1��';3!1�"(=7(�(2+# #$9$�'&#-�="(� #$!@
#"&9�;�7#/(�7!�;&! %8#-�'(� '(+#�0-�1(?#"�8:"%-�'�&!1(1�
 (1#4

���!3�A"(�":�2+('!$0$&9�'�1(C�1(/0$;B��&2+!*0'!$�
(7�7#(?0 !77(-�2+( ($?!9�2+0&$;*0'!"%&9�3�"(1;-�="(�
 #$!#"&9�;�7#/(�7!�;&! %8#�0�;?#�;$!'$0'!9�"!1�3!30#�"(�
7#7(+1!$%7(&"0�0�7# ('($%7(�2(61:30'!9�2(�A"(1;�2(@
'( ;4� X

���!-���("'#=!$�9-�&�"!<7(<�(2!&3(<�7!8$C !9��!�701-�
2("(1;�="(�=;'&"'('!$-�="(�(7�7!=07#7�3!3(<�"(�'�+:'=!@
"(<�&0$(<4

��>;�0�3!3�"#8#�"!1�2(3!�!$(&%B�&2+!*0'!$�(7-�
2+( ($?!9�2+0&$;*0'!"%&9�0�2(&"#2#77(�'(�8;? !9&%�"#1-�
="(�"!1�2+(0&6( 0$(-�0�;?#�8(+1(=!�'2($/($(&!F����:@
1#+$!-�="(�$0-�A"!�&"!+;6!444�D"(8�(7!�(&$#2$!444��!�(+0"�
1#79-�&"!+!9� ;+!444

�J



���(+(*(-���("'#=!$�9-�&"!+!9&%�2+(9'0"%�8$!/( !+@
7(&"%��!�/(&"#2+001&"'(4��&#�"!30�A"(�8:$!�#/(�1(/0$%7!9�
91!4

���#&"(�6(+(*##-�&;6(#-���&(/$!*!$&9�(7-�;?#�2(&3;@
$0'!9�("�'(�1;5#709�"#1-�="(�2+(0&6( 0$(�;�7#/(�7!�
;&! %8#-�4�0�'7#�!27(�&+:'!$&9�0�3+0=!$�&'(#<�&"!+;6#-�
&�1#&"!-�8#��+!�/(7;-�'�9'�&!1;C�':&(3;C�7(";F���J<�":-�
="(�"(�"!1�6+;2!#"�7!�(/(+( #-�6+;2!#"M�D"(8�"'(0�;*0�
2($(2!$0���&'07%0-�&'07%0M

��D"(8�9�06�&�"(8(<�'�"'(C�1(/0$;�;$(?0$!-�'#=7(�
"#8#�1#+#5!"&9�&'07%0M���&+!�;�?#�("�:'!$!&%�&"!+;6!4

��O�?#�&$:*;���=!'3!C"�0�6+;2!C"-�=!'3!C"�0�6+;@
2!C"M��3+0=!$�(7-�;?#��!8:'�2+(�1#79-�0�/($(&!�06�&6$#@
&":'!$0&%-�0�(7-�&$('7(�;6'!"0'*0&%��!�3(7#H�##�3+03!��
2( "9/0'!$&9�7!�7#1�0�8:&"+(� '0/!$&9�'�&"(+(7;� (1!-�
( 7('+#1#77(�2#+#8+!&:'!9�#<�&'(<�3$(3(=;50<�/($(&4

.(&"#2#77(�1:�2+0':3$0�3�#/(�/($(&;�0�;?#�7#�(8+!@
5!$0�7!�7#/(�'701!709-�0� !?#-�3(/ !�(7�3; !�708; %�;#�@
?!$�7!�7#&3($%3(� 7#<�0�' +;/�'&#��!1($3!$(-�&"!7('0$(&%�
3!3�"(�&"+!77(-�&$('7(�=#/(�"(�7#�6'!"!$(U�&$('7(�3!3(<�"(�
2;&"(<��'(7�'�;*!6�+!� !'!$&94

[#7!�#/(-�':&(3!9-�':*#�#/(-�7#'#+(9"7(�6; !9�&"!+;@
6!-�07(/ !-�3(/ !�#/(�7#�8:$(� (1!-�2+06( 0$!�3�7!1�2(/(@
'(+0"%�&�1!1(<4�Q:'!$(-�2+07(&0$!�&�&(8(<�3+;/�&:+;-�0$0�
10&3;�3;3;+;�7(<�1;30-�0$0�3;&(=#3�2!6;=#/(-�&;*#7(/(�
7! �3(&"+(1�19&!4�
1;5#77(�2(&1#0'!9&%-�(7!�2+(&0$!�
&2+9"!"%�"(-�="(�2+07#&$!-�0-�+! 0�8(/!-�703!306�8$!/( !+@
7(&"#<-�"($%3(�="(8:�A"("�3+03;7�##�70=#/(�7#��7!$4

�70�=!&!10�(�=#1�"(�/('(+0$0�&�1!1(<-�!�?#7!�E($=#��
+;3(/(�'&#�3;+0$!-�&3+;=0'!9�H0/!+3;��!�H0/!+3(<4��7#@
�!27(�+!� !'!$&9�/($(&�E($=#+;3(/(4��7�3+0=!$�#<�="(��
708; %-�'�&"(+(7;� (1!-�!�(7!-�2+0&$;*0'!9&%�3�#/(�/($(&;-�
"+9&$!&%�("��!"!#77(/(�&1#6!-�&$('7(�8(9$!&%-�="(�(7�;&$:@
*0"�##�&1#6-�0�'�"(�?#�'+#19�##��!8!'$9$(-�="(�(7�3+0=0"�
7#�'�";�&"(+(7;4

��>;-�=#/(�"#8#-�9�� #&%M���("'#=!$!�(7!�7!3(7#H4
���/!-� !+1(# 30M�>!*$0� +;/� +;/!M���3;16(��'!&�

(8#06M���3;16(�M�':3+030'!$�(7�2(&$#�1/7('#77(<�2!;@
�:-�&$('7(�(7#1#'�("�'(�1;5#709�##�'#+($(1&"'(14

� 7!? :�(7�2( I#6!$�3�'(+("!1�7!*#/(� (1!�0�3+0@
37;$�17#-�="(8:�9�':7#&�1#*(34�N+(13(�+;/!9&%�7!�"(-�="(�
A"01� !+1(# !1�"($%3(�?;<�0�'�+("�3$! 0-�(7�':&:2!$�

��



17#�2($1#*3!�1;30�0-�2+( ($?!9�'(�1;5!"%&9�"#1-�="(�
 !#"�&'(C�3;3;+;�;-� !�#5#�7!�1#$%70H;�'(�0"�##�7!�&'(#<�
?#�$(*! 0-�(7�2+0"(+(=0$�&'(<�1#*(3�3�&# $;�0�;#6!$4�
�"I#�?!9-�(7�#5#�3+037;$-�="(8:�A"(<�70=#/(�7#�/('(@
+0"%�7!&=#"�1;30-�2("(1;�="(�0�"!3�#1;�7#"�703!3(/(�?0"%9�
("�##�3+03;4

�+#19�*$(-�!�E($=#+;30<-�&; 9�2(�'&#1;-�;10+!"%�7#�
&(80+!$&94�D#1� ($%*#�7#�;10+!$�E($=#+;30<-�"#1�2:*@
7##�+!&H'#"!$!�"#$3!U�=#1�2:*7##�+!&H'#"!$!�"#$3!-�"#1�
/+;&"7##�&"!7('0$&9�##�8:'*0<�6(�9074���3(7H#�3(7H('-�
(7�2+0&$!$�=#$('#3!�3�E($=#+;3(1;-�="(8:�"("�7!1#37;$�
7!&=#"�"#$304��!3-�1($-�0�"!3-�&$!'!�8(/;-�="(�(7�(&"!$&9�
?0'-�7(�"#$3;�&$# ('!$(�8:�2+0&$!"%�7!�! -�2("(1;�="(�
(7�##�7#� !+0$�E($=#+;3(1;-�!�2+0/7!$�7!�2(6(+(7:-�3!3�
6(+(50<�+( &"'#77034

��.+07#&�9<H(-�!�6(=#"�'�9"%�3;+0H;-���/('(+9"-�&3!@
�!$�E($=#+;30<-�':&$;*!'�7!1#34�.("(1�(7-�/('(+9"-�2(@
 ;1!$�0� (8!'0$F�
3!?0�#1;-�="(-�#&$0�9�&3(+(�;1+;-�
1(?7(�8; #"�#1;�2+06( 0"%�8#��2+07(*#7%9-�!�#&$0�(7�
;1+#"-�9�2+0 ;�'�#/(� (1-�3!3�6(+(*0<�+( &"'#7703-�0�2+0@
/(7C�"#$3;�("�#/(�"#$304

�( &"'#77034�E($=#+;3(/(-�;�7!'�(�#/(�;&$('096-�4/('(@
+9"-�(80 #$&9�0�'#$#$�2#+# !"%�E($=#+;3(1;�;?#�8#��'&9@
306�7!1#3('-�="(�#1;�7#�7! (�703!3(<�"#$30-�"#1�8($##�
2(&$#�&1#+"0-�="(�(7�6(=#"�2+0�?0�70�2($;=0"%�&(8&"'#7@
7;C�"#$3;-�3("(+;C�(7�#1;�2+0/7!$�7!�2(6(+(7:-�3!3�6(@
+(*0<�+( &"'#77034���+!��E($=#+;30<� (�&06�2(+�7#�
;1#+-��7!=0"-�7! (�'(�'+!"0"%�"#$3;�6(�907;4�.+0�A"(1�
(7� !$�&$('(-�="(�7#&1("+9�7!�"(-�="(�'� (1#�E($=#+;3(/(�
#/(-�0�1#+0'�*2!/!"(1-�;70�0$0-�#&$0�E($=#+;30<�0�'�&!@
1(1� #$#�;1+#"-�(7�&7('!�2+0/(70"�##4

��J"("�=#$('#3��!&"!'0"�1#79�$#=%�'�1(/0$;�0���!�
&'(#<�"#$30-���/('(+9"-�&3!�!$�E($=#+;30<-�;&$:*!'�7(@
':#�+!�I9&7#7094���.#+# !<"#�#1;-��� (8!'0$�(7-���="(�
"#2#+%�7# ($/(�? !"%-�"!3�="(�7#�&"(0"�1;=0"%�7#&=!&"7(#�
?0'("7(#4

D#+#��7#&3($%3(� 7#<�2(&$#�A"(/(�+!�/('(+!�E($=#+;@
30<�2#+#&! 0$�0��&'(#/(�(/(+( !�7!�&'(C�1(/0$;�2!+;�2#+@
&03(':6�&!?#7H#'4��(�1(?7(-�(7�A"(�& #$!$-�="(8:�(&'#@
?0"%�2+# &"!'$#70#�(�&'(#<�(8+#=#77(&"04��:�&�O*3(<�
2(1(/!$0�#1;4�>(-�'0 01(-� ';6�2#+&03(':6�&!?#7H#'�#1;�
2(3!�!$(&%�1!$(4�D#+#��7#&3($%3(� 7#<�(7�7(=%C�':+:$�

��



7!�2$!7"!H00�";7/('(#� #+#'H#�0�2(&! 0$�#/(�1#? ;�A"010�
2#+&03(':10�&!?#7H!104��&3(+#�(8�A"(1�'&#�;�7!$04�E($@
6(�7030-�2(&1#0'!9&%-�/('(+0$0-�="(�E($=#+;30<�&(80+!@
#"&9�"+!'0"%�2(3(<703('�";7/(':10�2$( !104�>03"(�7#�
2+0 !$��7!=#709�A"(<�2#+#&! 3#-�2("(1;�="(�";7/(':#� #@
+#'%9�703"(�70� (�7#/(-�70�2(&$#�7#/(�'� #+#'796�7#�3+!$-�
2("(1;�="(�(70�3+#&"%97!1�70�3�=#1;-�!�2$( :�";7/!�&1#+@
"#$%7(�9 ('0":-�"!3�="(-��7!=0"-�'�3!3(<�"(�1#+#� !?#�
(2!&7:4

Q:'*0<�6(�907�"#$30�"(?#��!1($34��(�$0�2('#+0$�
'�(8+#=#77(&"%�E($=#+;3(/(-�2(&$#�"(/(�3!3�(7�2#+#&! 0$�
7!�&'(C�1(/0$;�";7/('(#� #+#'(-�"(�$0-�8(9&%�#/(�9�:3!-�7#�
1#7##�9 ('0"(/(-�=#1�";7/(':#�2$( :-�+#*0$�(&"!'0"%�#/(�
'�2(3(#4

E&"!"0-�+!&&3!�:'!C"-�="(�E($=#+;30<�=#+#��&'(<�9�:3�
'�1($( (&"0�0�&"!$�E($=#+;3014��#$(�8:$(�"!34

N('(+9"-�2(&$#�3!3(<�"(�20+;*30�1#&"7:<�379�%�'�(3+;@
?#700�17(/(=0&$#77:6�/(&"#<�&0 #$�'(� '(+#�6(�907!� (@
1!4�E79�%�#$�2#+&030-�&(&"+;/0'!9�&�706�3(?;+;�2#+(=07@
7:1�7(?0=3(1�&�&#+#8+97(<�H#2(=3(<4��("9�2#+(=077:<�
7(?0=#3�&�&#+#8+97(<�H#2(=3(<�703!3(/(�("7(*#709�3�2(@
&$# ;C501�&(8:"091�7#�01##"-�'&#�+!&&3!�=030�;2(107!@
$0�2+(�A"("�7(?0=#3-�7#0�1#77(� (8!'$99-�="(�(7�8:$�
&�&#+#8+97(<�H#2(=3(<4�.#+#&3!�:'!9�A"("�&$;=!<-�9�6("#$�
0�8#?!"%�2#+(=077(/(�7(?0=3!�&�&#+#8+97(<�H#2(=3(<-�7(�
=;'&"';C-�="(�2(=#1;�"(� ($?#7�#/(�;2(197;"%-�="(�'�7#1�
#&"%�3!3!9�"(�2+!' !-�8#��3("(+(<�="(�"(�2+(2! !#"-�!�="(-�
9�0�&!1�7#��7!C4

� 701�&$('(1-�379�%�#$�2#+&030�0-�8$!/( ;*#&"';9-�
'&2(107!$�&'(0�$C8('7:#�+! (&"04���3(7H#�3(7H('�(7-�/(@
'(+9"-�(/$9 #$�6(�9<&30<� '(+�0�&3!�!$-�'� (67;'F

���&$0�8�'&#6�1(06�?#7507�&(8+!"%-�2(?!$;<-�7#�'1#@
&"0$0&%�8:�'�A"("� '(+4

>(�E($=#+;30<-�/('(+9"-�;?#�"(/ !�703(1;�8$!/( ;@
*#&"'('!"%�7#� !'!$-�7#&1("+9�7!�&'(C�1($( (&"%4�N('(@
+9"-�(7�':&;7;$&9�7#0�'#&"7(�("3; !�0�&3!�!$F

���7"#+#&7(-�&3($%3(�8:�3(���!8$#9$(�'�A"(1� '(+#B
J"("� ('($%7(�2(?0$(<�379�%-�/('(+9"-�8:$�8($%*(<�

H#70"#$%�?#7&3(<�3+!&(":-�7(-�3+(1#�"(/(-�#/(�2( (�+#'!@
$0�'� +#'7#/+#=#&3(1�/+#6#-�+!�;1##"&9-�#&$0�A"(1;�/+#6;�
2($(?0$0�7!=!$(�01#77(� +#'70#-�/+#304�O�$0=7(� ;1!C-�
="(�A"(1;�/+#6;-�1(/�2($(?0"%�1!=!$(�$C8(<�7!+( -��!70@

��



1!C50<&9�&3("('( &"'(14���"!3�3!3�'&#�7!+( :�'�&'(#�
'+#19�2+(*$0�&3("('( =#&3;C�&"! 0C�+!�'0"09-�!�7#3("(@
+:#�##�'&#�#5#�2+(6( 9"-�3!3�=#$('#3-�'(&20"!77:<�'�2+#@
�+#700�3�7!H0(7!$%7:1�2+# +!&&; 3!1-�&=0"!C-�="(�'&#�
(70�7#�!'0&01(� +;/�("� +;/!�1(/$0�2($(?0"%�7!=!$(�A"(@
1;�/+#6;4

>(�'#+7#1&9�3�7!*#1;�2+#&"!+#$(1;�L#( !$;4�N('(+9"-�
'�1#&"7:6�3+;/!6�379�%�&3+(17(�/(+ 0$&9�;1#70#1�"!3�&(@
&"+;/0'!"%�3(?;+;�&�L+;3"('-�="(�$#7"(=3!�3(?;+:�70�+!@
�;�7#�2+#+:'!$!&%-�2(3!�(7�2($7(&"%C�7#�(=0&"0"�2$( 4�
�1#70#�A"(�7#�0�1#79$(�#1;� !?#�2(&$#�8#&&(77(<�7(=0�
0� $0"#$%7(<�2(2(<304�
3($%3(-�/('(+9"-��!�701�70�&$# 0@
$0-�&3($%3(�70�2:"!$0&%�#/(�("'$#=%-�(7�"!3�0�7#�(*08&9�
70�+!�;4��7(/ !�#1;�7!+(=7(�2( &(':'!$0�2$( �&!1(<��!@
1:&$('!"(<�0�;+( $0'(<�L(+1:-�7(�(7-�/('(+9"-�+!&&1("@
+#'�#/(�&(�'&#6�&"(+(7-�";"�?#� (&"!'!$�&'(<�7(?0=#3�&�&#@
+#8+97(<�H#2(=3(<�0�8#�(*08(=7(�2;&3!$�#/(�2(�# 07&"@
'#77(�2+!'0$%7(1;�2;"04

�8:=7(-�&+#�!'�'%C5;C&9�&20+!$%3(<�3(?;+;-�(7�2+0@
2( :1!$�##�0�2(3!�:'!$�(3+;?!C5014���#&$0�&+# 0�706�
8:$!�3+!&0'!9� #';*3!-�(7�2( �:'!$�##�0�2( '#*0'!$�A";�
L+;3"(';C�$#7"(=3;�#<��!�;*3(4

�7#�3!?#"&9-�E($=#+;3(/(�+!� +!?!$(�A"(�0&3;&&"'(�
379�94�O� ;1!C-�="(�(7�0� !'7!�&$# 0$��!�701�0�8:$�;'#@
+#7-�="(�+!7(�0$0�2(� 7(�$#7"(=3!� ($?7!�(8(+'!"%&94�
�(�1(?7(-�E($=#+;30<�'�"("�+!��'(�$!/!$�(&(8#77(�8($%@
*0#�7! #? :�7!�3!3(<�"(�0��A"06�2#+&03('-�7(�379�%�#/(�
'2($7#�; !=7(�(8+!8("!$-� !�#5#�&"!$�6'!&"!"%&9�&'(010�
?#7507!10-�6("9-�2(�&$;6!1-�(3!�:'!$��7!30�'701!709�0�
6(+(*#7%301�3(�(=3!14�
(/$!&0"#&%-�="(�";"�8:$(�("=#/(�
'�(+'!"%&9�E($=#+;3(1;-� !�#5#�1($( (1;4

N('(+9"-�2(&$#�#/(�7#(?0 !77:6�&$('�379�%�2(8!/+(@
'#$�0-�2("#+9'� !+�+#=0-�/$9 #$�7!�E($=#+;3(/(�':2;=#7@
7:10�/$!�!104�.+0�A"(1�(7�2+( ($?!$� #+?!"%�'�2+!'(<�
+;3#�;?#�(=05#77:<�&(=!50<&9�2#+&03-�!�'�$#'(<�'&#�"("�
?#�2#+(=077:<�7(?0=#3�&�&#+#8+97(<�H#2(=3(<4

�"�;?!&!�'&#�'(3+;/��!1($3$0-�!�379�%-�7#�1(+/!9-�2+(@
 ($?!$�&1("+#"%�7!�E($=#+;3(/(-�0�+;3!�#/(�&�2#+&03(1�
8#&2(3(<7(� '0/!$!&%�2(�'(� ;6;-�&$('7(�=;'&"';9�7#;1#&"@
7(&"%�'�"!3;C�107;";�A"(/(�&#7"01#7"!$%7(/(�2#+&03!-�7#�
/('(+9�;?�(�"(1-�="(�7#'(�1(?7(�':6'!"0"%�20&"($#"�0��
3(8;+:-�( 7('+#1#77(� #+?!�'�$! (70�2#+&03-� !�#5#�(=0@

�G



5#77:<4�N('(+9"-�+;3!�#/(� !?#�&3$(70$!&%�3��#1$#-�="(@
8:�7!3(7#H�(&'(8( 0"%&9�("�A"(/(�2#+&03!-�7(�'�2(&$# 7##�
1/7('#70#�3!3�"(�7#�+#*0$!&%-�'# %�2#+&03�"(�8:$�(&"+;@
/!7-�0�(7!-�6(+(*(�'(&20"!77!9�379?#&3!9�+;3!-�=;'&"'(@
'!$!-�="(�(=05#7:<�2#+&03�703!3�7#$%�9�2($(?0"%�7!�
�#1$C4

��'("�(7!�&7('!�2( 79$!&%-�A"!�+;3!-�0�1;=0"#$%7(#�
1/7('#70#�*!+0$!�2(�'(� ;6;�'�2(0&3!6�7#'0 01(<�"!+#$@
30-�=;'&"';9-�="(�3"(�"(� ($?#7�2( &;7;"%�#<�"!+#$3;-�7(�
'&#�(H#2#7#$0�("�&"+!6!-�0�703"(�7#� (/! !$&9�2(1(=%�#1;�
(&'(8( 0"%&9�("�A"(/(-�"#2#+%�;?#�7#2+0&"(<7(�(/($#77(/(�
2#+&03!4���";"-�/('(+9"-�3�7#1;�7!�2(1(5%�2+0*#$�&!1�
E($=#+;30<4

���!�&;7%�":�#/(�'�+("M���/('(+9"-�2( &3!�!$�(7�#1;4
>#�;&2#$0�/(&"0�(=7;"%&9�("�7('(<� #+�(&"0-�3!3�&"!$0�

&'0 #"#$910�7#(8I9&701(/(�&!1(;70?#709�379�9-�3("(+:<-�
/('(+9"-�&�3!3(<�"(�2(�(+7(<�2(&2#*7(&"%C�&"!$��!"!$30@
'!"%�'�+("�1(3+:<-�&(=!50<&9�2#+&03-�2+( ($?!9�&1("+#"%�
7!�E($=#+;3(/(�7#7!'0 95010�/$!�!104�>!3(7#H-�3(#�3!3�
&2+!'0'*0&%�&�2#+&03(1-�(7�2($H���!�20&"($#"(14��&#�#5#�
/$9 9�7!�E($=#+;3(/(�':2;=#77:10�7#7!'0 95010�/$!�!@
10-�(7�1($=!�+:$&9�;�2(9&!-�7(�("�&0$%7(/(�'($7#709�0$0-�
3!3�;"(=79C"� +;/0#-�(""(/(-�="(�;�7#/(�8:$0�&3($%�30#�
2(&$#�2#+&03!�+;30-�(7�703!3�7#�1(/�+!&&"#/7;"%�3(8;+;4

�(?#"�8:"%-�#5#�3"(�708; %�0�(2(170$&9�8:-�1(?#"�
8:"%-�;&2#$�8:�&6'!"0"%�379�9��!�+;3;�0$0-�'�3+!<7#1�
&$;=!#-�$073(1�("8+(&0"%�E($=#+;3(/(�'�&"(+(7;-�"!3�="(�
&"+#$9"%�'�7#/(�&"!$(�8:�7#'(�1(?7(�0� !?#�(2!&7(� $9�
 +;/06-�7(�";"-�/('(+9"-�'�"0*07#�'�2(&$# 70<�+!��+!�X�
 !$&9�/($(&��!!8!7!4�>#�'�"(1�&1:&$#-�="(�2(&$#�A"(/(�
#/(�/($(&�7#�+!� !'!$&9-�&3(+##�7!2+("0'-�(7�&"!$�#5#�
/+(1=#�0�7!&1#*$0'#<-�!�'�"(1�&1:&$#-�="(�2(&$#�A"(<�
L+!�:�(7�;?#�2#+#&"!$�8:"%�2+(&"(��!!8!7(1-�!�&"!$�
�!!8!7(1�E($=#+;3014

���!1�"(�(7-�7!'#+7(#-�8:&"+##�+!&&"#/0'!#"-���/('(@
+9"-�&3!�!$�(7-���2("(1;�3!3�3(�:�? !"%�7#�$C89"444

N('(+9"-�(7�A"(�&3!�!$�3!3�"(��! ;1=0'(-�'+( #�8:�+!�@
1:*$99�'&$;64�>(�";"�&"!+:<�379�%�7!3(7#H�&2+!'0$&9�
&(�&'(#<�3(8;+(<���+!� !$&9�':&"+#$-�?#7507:�2( 79$0�
'(2$%-�0-�3(/ !�+!&&#9$&9� :1-�E($=#+;30<�;?#�8:$�&!101�
&(8(<-�"(�#&"%�E($=#+;3014�.("(1�;�7#/(�&2+!*0'!$0R�2(@
=#1;�(7�2(&$#�2#+'(/(�(&3(+8$#709�2+( ($?!$� +!�70"%�
379�94

�K



���?#�7#�1(/�(&"!7('0"%&9-���("'#=!$�E($=#+;30<4
.(�?#-�3(/ !�379�%�;*#$�&�1#7%*#'03!10-�!�;�7!&�

(3(7=!"#$%7(�0�8#&2('(+("7(�;&"!7('0$!&%�&('#"&3!9�
'$!&"%-�E($=#+;30<�&"!$�;"'#+? !"%-�="(�;�7#/(�&�379�#1�
8:$0�&'(0-�=;"%�$0�7#�2!+"0�!7&30#�&=#":-�="(�+!�/('(+�
A"("�8:$�"($%3(�2('( (1�0$0�&$# &"'0#1� +;/06-�8($##�
'!?7:6�'#5#<4

� 701�&$('(1-�7#&1("+9�7!�379?#&3;C�2;$C-�E($=#@
+;30<�2+( ($?!$�7! �'&#10�2( *;=0'!"%-�0�*;"30�#/(-�3!@
?#"&9-�7#�&"!7('0$0&%�8#�(80 7#<4


$(799&%�2(� #+#'7#-�9�#/(�=!&"(�'0 #$�7!�"!8!=7(<�
0$0�=!<7(<�2$!7"!H00�0$0�7!�2+(2($3#�3;3;+;�:4��&$0�
;�7#/(�8:'!$(�6(+(*##�7!&"+(#70#-�(7�2+(&"(� ;+!=0$&9-�
0�"(/ !�'&#�3+;/(1�2(3!":'!$0&%�&(�&1#6;4

�7�;1#$�2( +!?!"%�/($(&!1��7!3(1:6�$C #<�0�?0'("@
7:6-�(&(8#77(�;�7#/(�2($;=!$&9�2#";*07:<�3+034

Q:'!$(-�'�2($#�8+(&0"�1(":/;-�+!�(/7#"&9-�2(&1("+0"�
2(�&"(+(7!1�0��!$%#"&9�2#";6(14�.(="0�&+!�;�?#�("3$03!@
C"&9�2#";60�0��&(&# 706� (1('4��&#�'(3+;/�&1#C"&9-�8$0@
?!<*0<�2#";6�2+( ($?!#"��'!"%�#/(-�!�(7�8#+#"&9��!�&'(C�
1(":/;�0�2+0/('!+0'!#"F�)�7(/(�":�2(701!#*%-� ;+!3,4

��7!&-�3!3-�'#+(9"7(-�;�'&#6-�2+079"(�&=0"!"%-�="(�2#";@
60�2(C"�&(��7!=#70#1-�=;"%�$0�7#�2+('0 9"�&; %8:�&'(06�
6(�9#'4�E($=#+;30<-�1(?7(�&3!�!"%-�+!�(8$!=!$�2#";6('-�
A"06�&#$%&306�2+('0 H#'4�>! (�&3!�!"%-�="(�E($=#+;30<-�
7#&1("+9�7!�&'(C�2($;':&(6*;C�+;3;-�+!8("!$�3!3�=#+"4�
.+!' !-�07(/ !-�3(/ !�2+(7(&0$&9�&$;6-�="(�7!=07!#"&9�
2( 20&3!�7!��!#1�0$0�1(80$0�;C"�(&"!'*06&9�1;?=07�7!�
$#&(�!/("('3;-�(7�' #'!$�&'(C�$#';C�+;3;�'�=0&";C�3+!&@
7;C�2('9�3;�0�6( 0$�'�"!3(1�'0 #-�2(3!�&=0"!$�7;?7:14�
�;1!C-�="(�A"!�3+!&7!9�2('9�3!�#1;�1!$(�=#1�2(1(/!$!-�
(&(8#77(�'�2( 20&3#�7!��!#1�(7!�#1;�703!3�7#�1(/$!�2(1#@
*!"%-�7(�'&#�?#-�'0 01(-� !'!$!�$0*7CC�'(�1(?7(&"%�2(@
&2(+0"%-�2(9�'0"%-�2(7! &1#6!"%&94

O� ;1!C-�="(�0�3+!&7;C�2('9�3;�(7�&#8#��!'#$-�="(8:�
2+0 !"%�2(&"+! !'*#<�+;3#�'(#77(�2!+"0�!7&30<�'0 4����
8 0"#$%7(&"0�(7�2(&$#�3!? (/(�':�('!�'�2+!'$#70#�' #'!$�
&'(C�+;3;�'�2('9�3;-�&! 0$&9�7!�$(*! %�0�#6!$4���7!30@
7;"(<�8;+3#-�&�+;3(<�'�3+!&7(<�2('9�3#-�'#+6(1�7!�$(*! 0�
(7�0�'�&!1(1� #$#�01#$� ('($%7(�8+!':<�'(#77(�2!+"0@
�!7&30<�'0 4

�&#�8:$(�6(+(*(-�7(�' +;/�&"!$(�0�'#&"7(-�="(�2+# &#@
 !"#$%�&#$%&('#"!�2($;=0$�!7(7017(#�20&%1(�2+("0'�E($)�

�P



=#+;3(/(4���7#1�/('(+0$(&%-�="(�'�2(&! 3#�";7/('(/(� #+#@
'!�7!�1(/0$;�&3+:'!#"&9�7!&1#*3!�7! �7('(<�"#670=#&3(<�
3;$%";+(<-�7!1#3�7!�##�8#&2($#�7(&"%� $9�?0':6�3($6(�@
703('-�3!3�8:�;3!�!70#�7!�"(-�="(�#<�7!&"(95##�1#&"(�
7!� #+#'#7&3(1�3$! 805#4

.+# &# !"#$%�&#$%&('#"!�2(3!�!$�A"(�20&%1(�2+# &# !@
"#$C�3($6(�!-�0�"("-�/('(+9"-�7#�7!�*;"3;�2#+#2;/!$&9-�2(@
"(1;�="(�1(/$0�2( ;1!"%-�="(�(7-�2+# &# !"#$%-�2( ;=0$�
E($=#+;3(/(�2#+#&! 0"%�";7/('(#� #+#'(�3�&#8#�7!�1(/0$;4

O�"(/ !�703!3�7#�1(/�2(79"%-�2(=#1;�'&#�(8#+7;$(&%�
"!3�/+(�7(-�3(/ !�0� (�A"(<�8;1!/0�'&#��7!$0-�="(�(7�2#+#@
&! 0$� #+#'H#�";7/!�7!�&'(C�1(/0$;4�O�"(/ !�7#��7!$-�="(�
20&%1(���A"(� (3;1#7"-�!� (3;1#7"�2("+#8('!"%�1(/;"-��!�
7#/(�7! (�("'#=!"%4

.+!' !-�#5#�/('(+0$0-�="(�2+# &# !"#$%�&#$%&('#"!�1(/�
8:�7#� !'!"%�#1;�6( ;-�7(�(7-�/('(+9"-�01#$��;8�7!�E($=#@
+;3(/(�0�2("(1;�2(3!�!$�20&%1(�2+# &# !"#$C�3($6(�!4

� 701�&$('(1-�20&%1;�8:$� !7�6( -�0�( 7!? :�2(�A"(@
1;�2('( ;�0��+!<H#7"+!�2+08:$�3!3(<�"(�=#$('#3-�="(8:�
':9&70"%�0&"07;4�E($=#+;30<�2+(8('!$�("*;=0'!"%&9-�7(-�
'0 7(-�'&#�"!30�&"+;67;$-�2("(1;�="(�2(8+0$&9-�2+( #$�
&'(C�+;3;�'�3+!&7;C�2('9�3;�0�6( 0$�2(� #+#'7#-�/$9 9�
7!�+;3;�&�"!301�'0 (1-�&$('7(�(7!�'("�'("� ($?7!�'�(+@
'!"%&9-�!�#1;-� !�0�(3+;?!C501�"($%3(�0�(&"!#"&9-�="(�
(&"#+#/!"%&9�(&3($3('4

��>;-�'&#-���/('(+0$�&"!+:<�$(*! 703��;&"!L!-� +;/�
0�'#=7:<�&(2#+703�E($=#+;3(/(-���"#2#+%�$(2!<�&'(0�";7@
/(':#�98$(30�0��!$#�!<�'�&'(C�1(/0$;-�!�"(�'�
080+�
("2+!'9"4

��
080+�7#�8(C&%-�8(C&%�":�1(C�1(/0$;��!<1#*%-���
("'#=!$�E($=#+;30<4

����
080+-�/('(+9"�7!�&(8!3!6�#� 9"-���2;/!$�#/(�
�;&"!L!-���"!3�="(��!8#+0�&�&(8(<�;� #=3;-�1(?#"-�(8I#�@
 0*%�&#8#�3!3(/(�2&!4�Q; #"�"#8#�0�$!9"%�0�'(�0"%4

>! (�&3!�!"%-�="(�1#? ;�E($=#+;301�0��;&"!L(<�8:$(�
 !'7##�&(2#+70=#&"'(�'�$(*! 07(1� #$#4���3!? (/(�0��706�
8:$0�&'(0�2( '0/0�0�7#; !=04�E($=#+;30<�2(3+:$�&#89�
3(/ !�"(�7#1#+37;5#<�&$!'(<�"#1-�="(�'��07/+#$00�'(�
'+#19�&3!=#3�7!�/$!�!6�;�17(/(":&9=7(<�"($2:�Y2($(?01-�
"($2!�8:$!�7#�"!3(<�;?�17(/(":&9=7(<Z�;'#$�3!3(/(�"(�
�7!1#70"(/(�?#+#8H!4�N('(+9"-�&!1�E($=#+;30<�&0 #$�7!�
"!3(<��!1(+ ('!77(<�3$9=#�0�':/$9 #$�"!3�2("#*7(-�="(4�

��



3(/ !�(7�2(2+(&0$�;�6(�907!�?#+#8H!�0&2+(8('!"%�#/(�
6( -�"("� $9�&1#6!�+!�+#*0$�#1;-�;'#+#77:<-�="(�=#+#��10@
7;";�?#+#8#H�#/(�&8+(&0"�7!��#1$C�0�("�A"(/(�&"!7#"�#5#�
8($##��7!1#70":14

E($=#+;30<-�/('(+9"-�7!�2;�#�&$#��&(�&'(#<�3$9=(730�
0-�2#+# !'!9�2('( �6(�907;�?#+#8H!-�&3!�!$F

��
=0"!<-�="(�1:�(81#79$0&%4
���(+(*(-���&(�&1#6(1�("'#"0$�6(�907-�8#+9�;�7#/(�

2('( %94
��N$!'7(#-�'�2#+':<�+!��7#� !<�&#89�&8+(&0"%-�!�"(�

�!"(2=#"-���2+# ;2+# 0$�E($=#+;30<�0�2( (*#$�3�?#@
+#8H;4

��.(&"!+!C&%-���/('(+9"-�&(�&1#6(1�("'#=!$�6(�907�
0-�3!3�"($%3(�E($=#+;30<�'�(8+!$&9�7!�?#+#8H!-� !$��7!3�
3!3(1;�"(�2!+7C-�&"(9'*#1;�&�! 0-�0�"("�0�(�'&#6�&0$�
6+9&"7;$�?#+#8H!�3!1=(<4

[#+#8#H�'�'0$&9�0�2(1=!$&9�'�&"(+(7;��7/;+04�N('(@
+9"-�E($=#+;30<�&7!=!$!� #+?!$&9-�3!3�2%97:<�1;$$!�7!�
&3!=;5#1�(&$03#4

�&#�? !$0-�="(�(7�'("�'("�&(+'#"&9-�!�(7�'&#�*#$�0�*#$�
'2#+# -�0�;�6(�907!�7!=!$!�("'!$0'!"%&9�=#$C&"%-�3(/ !�
E($=#+;30<� (#6!$� (�3(7H!�2($97:-�7(�7#�&'#+7;$�2(�
3+;/;�#&"#&"'#77(/(�022( +(1!-�!�$#"#$�'&#� !$%*#�0� !$%@
*#�'�&"(+(7;�+#304��5#�7#&3($%3(�107;"�? !$0-�� ;1!$0-�
="(�2+(&"(�$(*! %�("79$!�;�7#/(�2('( %9-�="(�(7�##�7#�
&1(/��!'#+7;"%-�7(�2("(1�2(79$0-�="(�A"(�7#&$:6!77:<�
2(�&'(#<� #+�(&"0�;/(74

�07;"�=#+#��29"7! H!"%��!�701�1=!$!&%� C?07!�'&! @
703('-�7(�;?#�70=#/(�7#�1(/$0�& #$!"%4

E($=#+;30<�&�6( ;�&�(8+:'!�8+(&0$&9�'�+#3;-�0-�3(/ !�
2(/(79� (8+!$!&%� (�(8+:'!-�(7�;?#�':6( 0$�7!�"(1�8#+#@
/;-�1(3+:1�3+;2(1�3(79�7!�1/7('#70#�2+(&'#+37;'�'�2+0@
8+#?7(1�($%*!703#4�.;$0-�2(&$!77:#�'&$# -�7#� (&"0/$0�
H#$0-�!�2+:/!"%�&�(8+:'!�703"(�7#�(&1#$0$&94�
�"#6�2(+-�
/('(+9"-�A"(�1#&"(�7!�'!7(��8+:'(1�E($=#+;3(/(4�E($=#@
+;30<�2+0�17#�&!1�703(/ !�7#�+!&&3!�:'!$�A";�0&"(+0C-�
�!"(� !'!$�##�2#+#&3!�!"%� +;/01-�&!1�&�; ('($%&"'0#1�
&$;*!9�0�'7(&9�7#3("(+:#�;"(=7#7094�.+0�A"(1�(7�'&9=#@
&30�2( 10/0'!$�'�&"(+(7;��;&"!L:-�#&$0�"("�8:$�+9 (14�
�;&"!L!� #$!$�'0 -�="(�7#�&$;*!#"-�7(�'�3(7H#�3(7H('�
7#�': #+?0'!$�0�2:"!$&9�3!3�708; %�;70�0"%�0$0�':@
&1#9"%�#/(�2( '0/4

��



�;&"!L!�/('(+0$-�="(�=#$('#3-�3("(+(1;�;?#�2+(&"+#@
$0$0�( 7;�+;3;-�1(?7(�&3!�!"%�2(+=#7:<�=#$('#3-�0�2(A"(@
1;-�2;&3!9&%�7!� #+�(&"%-�(7�7#�&$0*3(1�17(/01�+0&3;#"4�
��#&$0�(7�0�&2+:/7;$�&�(8+:'!-�"(-�'(�2#+':6-�&2+:/7;$�
("�&"+!6!-�!�2("(1�#1;�70=#/(� +;/(/(�7#�(&"!'!$(&%� #@
$!"%-�2("(1;�="(-�2(<1!<�#/(�2(/(79-�'&#�+!'7(�8:�2+0@
&"+#$0$04

� 701�&$('(1-�;�706�8:$(� !'7##�&(2#+70=#&"'(-�0�#&$0�
+!7%*#�(70�#/(�+!�+#*!$0�7!�&3!=3!6-�"(�"#2#+%-�2(�&"!+(@
&"0-�6("9�0�2+( ($?!$0� #+?!"%�$(*! #<-�&2(+:�&'(0�+!�@
+#*!$0�"#(+#"0=#&30-�("=#/(�(70�;�706�=!&"(��!6( 0$0�
'� #8+0��$('#506�/($('($(1(34

���&$0�'�"#89�=#$('#3�&"+#$9#"�&�A"(<�&"(+(7:-�!�":-�
&3!?#1-�# #*%�'(7�2(�"(<�"+(2#-�3; !�":�2('(+!=0'!#*%�
$(*! %�2+0��';3#�':&"+#$!-�0�2+0"(1�'(3+;/�70�( 7(/(�
 #+#'!B�&2+!*0'!$�( 07�0��7064

��
3!?#1-�":�&3!=#*%�'�/(+;-�!��!�"(8(<�/(79"&9�$C@
 04��2#+# 0���&2+!'!�1#$3($#&%#-�!�&$#'!���('+!/4�E; !�
":�&'#+7#*%�$(*! %B��� (2:":'!$&9� +;/(<4

J"0�&2(+:�'#$0&%� ';19��C %10-�0�1(? #77:10� ($@
/01�"+; (':1� 7#1-�'(�'+!5!'*010&9� (1(<�&�1(":/!10�
0$0�&�"(2(+!10�7!�2$#=!64�
2(+:�A"0� $0$0&%�17(/0#�/(@
 :-�6("9�'(3+;/�;?#� !'7(�703"(�7#�&"+#$9$-�2("(1;�="(�
$C 0�7!;=0$0&%�1&"0"%��!�(80 :�8($##�8#�(2!&7:1�&2(@
&(8(14�E�( 7(1;�0��A"06�&2(&(8('-�!�01#77(�!7(7017(1;�
20&%1;-�3&"!"0-�2(+!�'(�'+!"0"%&94

.+0#6!'*0<�0��+!<H#7"+!� (80'!$&9-�S�="(8:�&"!+03�
+!&&3!�!$�(8�0&"077(<�H#$0�2#+#&! 30�";7/('(/(� #+#'!-�
!�/$!'7(#-�+!&3+:$-�3"(�#/(�2( ;=0$�A"(�& #$!"%4�E($=#��
+;30<�("'#=!$-�="(�#/(�703"(�7#�2( ;=0'!$-�="(�(7�&!1��!@
6("#$�2(&$#�&1#+"0�01#"%�";7/('(#� #+#'(�7! �&'(01�0�@
/($('%#1-�2("(1;�="(�#1;� !'7(�2+0/$97;$!&%�A"!�7#'0@
 !77!9�'�7!*06�3+!96�3;$%";+!4�.+0#6!'*0<�7#�2('#+0$4

�(/ !�E($=#+;30<�2+0�7!$&9-�="(�7! #9$&9�7!�9 ('0@
":#�&'(<&"'!�7#�"($%3(�2$( ('-�7(�0�3(+7#<�";7/!-�(7�7!@
 #9$&9-�="(�3(+70�A"(/(� #+#'!�;8%C"�'&#6�1(/0$%7:6�=#+@
'#<-�0�(7�8; #"�$#?!"%�'�=0&"("#�0�'�&2(3(<&"'00-�2("(1;�
="(�("�8$(6�#1;�0�7!�A"(1�&'#"#�&2(3(<&"'09�7#�8:$(4

�(/ !-�/('(+9"-�2+0#�?0<�&2+(&0$-�="(�(7�2( +!�;1#@
'!#"�2( �8$(6!104�E($=#+;30<�("'#"0$-�="(�2( �8$(6!10�(7�
2( +!�;1#'!#"�01#77(�&(8!=%06�8$(6-�3("(+:#�7#�&$# ;#"�
2;"!"%�&�3;+07:10�'*!10-�3("(+:#�#/(-�E($=#+;3(/(�70@

��



&3($%3(�7#�8#&2(3(9"-�"!3�?#�3!3�0�8;<'($07:#�3$#504�
��#&$0�#/(�="(�8#&2(3(0"-�"!3�A"(�$(*! 07:#�1;60-�0�#&$0�
(7�'�?!+;�2( 8+(&0"�2( �6'(&"�$(*! 0�2!+;�2+0/(+*7#<�
&;2#+L(&L!";-�"(�3($6(�;�("�A"(/(�7#�;8; #"-�!�$(*! 0�("@
 :6�("�1;64�.+0#6!'*0<�2(79$-�="(�#/(�&�A"(<�&"(+(7:�
7#�2( 3;&0*%-�0�&7('!�'#+7;$&9�3�";7/;4

� 701�&$('(1-�3!3�70�0�'(+!=0'!$&9�E($=#+;30<-� #$(�
#/(�2+0701!$(�(2!&7:<�(8(+("4�>!�&$# ;C50<� #7%�#/(�
;?#�7#�':�:'!$0�3�"('!+05;�0��+!<H#7"+!4�N("(':<�3(�
'&#1;-�(7�&0 #$�'(� '(+#�2+!'$#709�2( �"#7%C�*#$3('0H:�
0-�7#�':701!9�+;30�0��3+!&7(<�2('9�30-�3;+0$�'�(?0 !700�
&'(#<�;=!&"04��;"-�/('(+9"-�2+91(�'�2+!'$#70#-�/ #�&('#@
5!$0&%�1#? ;�&(8(<�2+# &# !"#$%�3($6(�!-�2+# &# !"#$%�
&#$%&('#"!�0�2+0#6!'*0<�0��+!<H#7"+!-�2+(*#$��;&"!L!4�
.+(6( 9�101(�E($=#+;3(/(-�(7-�/('(+9"-�2(&1("+#$�7!�
7#/(�0�&3!�!$F

��O�="(�"(�2+0 ;1!$4��&$0�7#�2(1(?#"-�"06(7%3(-�3!3�
#&"%-�'1#&"#�&(�&'(#<�2('9�3(<-�$(?0&%�'�1(/0$;-�!�";7/(@
':6�98$(3�9�"#8#�7!"+;*;4

>!�A"0�&$('!�E($=#+;30<�#1;�70=#/(�7#�("'#"0$-�!�
"($%3(�/(+#&"7(�'�/$97;$�7!�&'(C�+;3;�'�"(1�&1:&$#-�="(�
(7�"(�/("('�2+079"%�7!�&#89�$C8:#�&"+! !709-�7(�(7!�"(�
�!�="(�8; #"�&"+! !"%-�0�8#��"(/(�2(&"+! !'*!9�("�1#7%@
*#'0&"&3(<�2;$0B

>! (�&3!�!"%-�="(��;&"!L!�;�1#&"7(/(�7!=!$%&"'!�
2($%�('!$&9�8($%*01�;'!?#70#1-�3!3�;17#<*0<�1;?03�
0�&!1:<�8(/!":<�=#$('#3�'�3($6(�#4��(1�;�7#/(�8:$�&!@
1:<�8($%*(<�0�3+!&0':<�'� #+#'7#-�"!3�="(-�#&$0�2+0#�?!@
$(�8($%*(#�7!=!$%&"'(-�#/(�2+91(�("2+!'$9$0�'�6$#8(&($%@
7:<� (1��;&"!L:4

�(-�="(�2+0 ;1!$��;&"!L!-�8:$(��!1#=!"#$%7(�2+(&@
":14�.+08:'*0<�0��+!<H#7"+!�8:$�!86!�H#1-�!�#&$0�=#$(@
'#3�!86!�#H-�"(�8; %�(7�2+0#6!'*01�0��&!1(<�JL0(200-�
;�7#/(�7!< ;"&9�+( &"'#77030�'��86!�004

�3!�:'!#"&9-�7(=%C��;&"!L!�"!<7(�&(8+!$�;�&#89�
1#&"7:6�&"!+03('-�;/(&"0$-�!�2("(1�&�06�2(1(5%C�"5!@
"#$%7(�0&&$# ('!$�+( (&$('7;C�"('!+05!�0��+!<H#7"+!4�
�5!"#$%7:<�0�'&#&"(+(770<�!7!$0��9&7(�2(3!�!$-�="(�"(@
'!+05�0��+!<H#7"+!�=#+#��&'(C� '(C+( 7;C�8!83;-�8:'@
*;C�/(+( &3;C� #';*3;-�7:7#�2+(?0'!C5;C�'�&#$#��#+��
6#;$:-�&(&"(0"�'�3+('7(1�+( &"'#�&� 9 #<��#3&;"(14�X��;&@
"!L!�(&"!$&9�'2($7#� ('($#7�+#�;$%"!"(1�!7!$0�!4

��




�A"01�3(�:+#1�'�3!+1!7#�(7�2+(*!/!$�101(�E($=#+;��
3(/(�'�2+!'$#70#4�N('(+9"-�3(/ !��;&"!L!�&((850$�(8�A"(1�
"('!+05;�0��+!<H#7"+!-�"("�2(8$# 7#$�0�&"!$�("+0H!"%�
&'(#�+( &"'(�&�8!83(<�0���#+6#;$�<�'�(&(8#77(&"0�&� 9 #<�
�#3&;"(14�>(�3!23!7�;?#��!6$(27;$&94��;&"!L!�"($%3(�
;&1#67;$&9�7!�#/(�("+0H!70#�0�&3!�!$F

���&$0�7#�+( &"'#7703-��!=#1�2(8$# 7#$B
Q($%*#�(7�7#�&"!$�/('(+0"%-�!�&2(3(<7(�':*#$�0��2(@

1#5#7094
��E!3�8:"%B���&2+(&0$�E($=#+;30<-�;'0 #'��;&"!L;4
��.("#+20� (�'#=#+!-���&3!�!$��;&"!L!4
���#*!<"#�&3(+#<-���("'#"0$�E($=#+;30<-���!�"(�;�

1#79�+;3!�&('&#1�':&(67#"�("�A"(<�2('9�304
V���(�'#=#+!-���2('"(+0$��;&"!L!�0�;*#$4
��&;57(&"0-�"('!+05�0��+!<H#7"+!-�7#�2+0�7!'�+( @

&"'!�&� 9 #<��#3&;"(1-�7!7#&�#1;�&1#+"#$%7(#�(&3(+8$#@
70#4�>(� 9 9��#3&;"�& #+?!$&94��7�70=#/(�703(1;�7#�
&3!�!$-�!�"($%3(�2(<1!$�&'(C�$(*! %�0�;#6!$�'��#+6#;$:4

E�'#=#+;�(7�'#+7;$&9�7!�1(3+(<�$(*! 0-�(&"!7('0$&9�
;�2+!'$#709�0� !$�2('( %9�'&#�#5#�? ;5#1;�&'(#<�;=!&"0�
E($=#+;3(1;4�.+# &# !"#$%�&"(9$�7!�'#+!7 #�0�3;+0$-�
/$9 9�7!�E($=#+;3(/(�0�(3+;?!C5;C�2+0+( ;4

����(< 0-���&3!�!$�2+# &# !"#$%-�;'0 #'� 9 C��#3��
&;"!4

��
#<=!&-���("'#"0$� 9 9��#3&;"�0-�2+#? #�=#1�'�(<@
"0-�&(+'!$�&�+;30�E($=#+;3(/(�2('9�3;�0�1($=!��!2067;$�
##�'�3!+1!74�N('(+9"-�E($=#+;30<�"!3�0�(&"!$&9�&�+;3(<�
7!�'#&;-�3!3�8:�'&#�#5#�&(17#'!9&%�0�7#�2+0701!9�&1:&$!�
A"(/(�&01'($0=#&3(/(�?#&"!4

�9 9��#3&;"�2($(?0$�2#+# �"('!+05#1�0��+!<H#7"+!�
?#$"(#�0�/("('(#�+!&&:2!"%&9�'�2+!6�&'0 #"#$%&"'(�(�+(?@
 #700�1#+6#;$%&3(<�8!830-�': !77(#�7("!+0!$%7(<�3(7@
"(+(<�#5#� (+#'($CH0(77(/(�
;6;1&3(/(�;#� !4

�'0 #'�A"(�&'0 #"#$%&"'(-�"('!+05�0��+!<H#7"+!-�/('(@
+9"-�#5#�+!��2(8$# 7#$-�7(�("+0H!"%�;?#�70=#/(�7#�1(/4

���$0�"#8#�8!83;�2(2#+#3�&# $!�2+0'#�"0B���&2+(&0$�
 9 9��#3&;"4

��Q!83;�7#�7! (-���"06(�("'#"0$�"('!+05�0��+!<@
H#7"+!4

��.(+"L#$%�&�&(8(<�'(�%1#*%�0$0�2(&"!'0*%�'�7#&/(@
+!#1:<�*3!LB���#5#�+!��<+(&0$� 9 9��#3&;"4

���(�%1;�&�&(8(<-���("'#"0$�"('!+05�0��+!<H#7"+!4

��



���(/ !�2(*$0-���&3!�!$� 9 9��#3&;"-�0�(70�2(307;@
$0�2(1#5#70#4

��A"("�'#=#+�'� (1#� 9 0��#3&;"!�;&"+(0$0�6$#8�&($%�
0�'&#�(81(�/('!$04�>!�&$# ;C5##�;"+(�'� (1#� 9 0��#3@
&;"!-�2(&$#� $0"#$%7(/(�(8&;? #709-�17#�$0=7(�8:$!�2+(@
 03"('!7!�&2+!'3!�7!�+;&&3(�3!'3!�&3(�3!7H#$9+&3(�1�
9�:3#4

��>!3(7#H�"(�0�A"("� !+1(# �2+0/( 0$&9-���&3!�!$�
E($=#+;30<-�3(/ !�9�2+0 '07;$�3�&#8#�=#+70$%70H;�0��!@
1#+�'�(?0 !700� 03"('304


2+!'3!�(8&;? !$!&%�+;3('( 0"#$910�3($6(�!�&�"('!@
+05#1�0��+!<H#7"+!4�E($=#+;30<�'701!"#$%7(�&$;*!$�0�
"+#8('!$�2#+#'#&"0�7!�!86!�&30<�9�:3�3!? ;C�L+!�;4�.+0@
=#1�(7�7#&3($%3(�+!��;"(=79$�L(+1;$0+('30�'�&"(+(7;�
�!':*#709�&'(06-�3!3�9�"#2#+%�2(701!C-�&(H0!$%7:6�0� #@
$(':6� (&"(07&"'4

�&(8#77(�8;+7:#�&2(+:�':�'!$(�1#&"(-�/ #�(8I9&70@
$!&%�#/(�3($=#+;3(&"%4�E($=#+;30<�&"!$�"+#8('!"%-�="(8:�
�!20&!$0-�="(�(7�2(&"+! !$�("�2;$0�1#7%*#'0&"&3(/(�7!<@
10"!-�&&:$!9&%�7!�"(-�="(�+!70'*0<�#/(�379�#3�'2(&$# @
&"'00�; +!$�&�1#7%*#'03!104��('!+05�0��+!<H#7"+!�6'!@
"!$&9��!�/($(';�0�;1($9$�8:"%�"(=7:1-�2("(1;�="(�(7�"(@
?#�("'#=!#"�2#+# �&'(01�7!=!$%&"'(1-�6("9�0�;'!?!#"�&'(@
06�+( &"'#7703('4���3(7H#�3(7H('�2( (8+!$0�"!3;C�L(+@
1;$0+('3;-�3("(+(<�(&"!$0&%� ('($%7:�'&#4


2+!'3!�&(=079$!&%�"!3� ($/(-�="(�2(3!1#&"�9�##�20&!$�
&'(01�3($#8$C501&9�2(=#+3(1-�':;=0$�7!0�;&"%4�
(&"!@
'0"#$0�2(2+(&0$0�1#79�/+(13(��!=0"!"%�##-�="(�9�0�& #$!$�
':+!�0"#$%7:1�/($(&(14�.(&$#�A"(/(�(70� !$0�##�2#+#@
20&!"%�&#3+#"!+C�&#$%&('#"!4��("�="(�8:$(�&3!�!7(�
'�&2+!'3#4

)
"!+03��!!8!7��!+8!-�2(�2+(�'05;�E($=#+;30<-�3(@
"(+(#�(7�2($;=0$�#5#� (�+#'($CH00�'1#&"#�&�379?#&3(<�
2;$#<-�'2(&$# &"'00�(3!�!'*#<&9�1#7%*#'0&"&3(<-�&�2#+@
':6�?#� 7#<�(+/!70�!H00�3($6(�!�!3"0'7(�+!8("!#"�'�!+@
"#$0-�7#&1("+9�7!�=!&"0=7(�':&(6*;C�+;3;�Y$#'!9Z4


"!+03��!!8!7��!+8!-�2(�2+(�'05;�E($=#+;30<-�01#@
#"�&:7!-�3("(+:<�'�7!&"(95##�'+#19�&+!?!#"&9�7!�L+(7"!6�
�"#=#&"'#77(<�'(<7:�0�01##"�2+!'0"#$%&"'#77:#�7!/+! :�
Y'�&3(83!6�;3!�:'!$&9�! +#&�2($#'(<�2(=":Z4


"!+03��!!8!7��!+8!-�2(�2+(�'05;�E($=#+;30<-�7#@
&1("+9�7!�2+#3$(77:<�'(�+!&"-�'�A"(�"+; 7(#�'+#19�7#

�X���



2(3$! !9�+;3�"+; 0"&9�7!�3($6(�7:6�2($96-�7#� !'!9�("@
 :6!�&'(#<�2(&"+! !'*#<�':*#;3!�!77(<�+;3#4��?#/( 7(�
(7�':+!8!":'!#"�7#�1#7##�=#":+#6&("�"+; ( 7#<4

.+!'$#70#�3($6(�!-�'1#&"#�&�2+# &# !"#$#1�&#$%&('#"!-�
�!'#+9#"-�="(�";7/('(#� #+#'(�(7�2#+#&! 0$�7!�&'(C�L03@
"0'7;C�1(/0$;�2(�(*083#-�3!3� (+#'($CH0(77:<�1!$(/+!@
1("7:<�&"!+03-��!�="(�8; #"�(*"+!L('!7�&(/$!&7(�;&"!';�
&#$%6(�!+"#$04�.+!'$#70#�3($6(�!��!'#+9#"-�="(�&$;=!0�
2#+#&! 30�";7/(':6� #+#'%#'�&�3($6(�7:6�2$!7"!H0<�7!�
(85#&"'#77(#�3$! 805#�0�"#1�8($##�7!�$0=7:#�2+0;&! #8@
7:#�;=!&"30�703(/ !�7#�7(&0$0�1!&&('(/(�6!+!3"#+!-�!�7(@
&9"�6!+!3"#+�# 070=7(<�7#&(�7!"#$%7(&"04

.+!'$#70#�3($6(�!��!'#+9#"-�="(�&"!+03��!!8!7��!+��
8!-�2(�2+(�'05;�E($=#+;30<-�703(/ !�7#�7! &1#6!$&9�7! �
3($6(�7:10� #$!10-�!-�&(/$!&7(�'#&#$(1;�0�(&"+(1;-�3!3�
!86!�&30<�2#+#H-�6!+!3"#+;-�7! &1#6!$&9�7! �(" #$%7:10�
$0=7(&"910-�&+# 0�3("(+:6�7#1!$(�2!+!�0"('�3($6(�7:6�
2($#<-�3("(+:#�9'$9C"&9�/#+(910�'�3!':=3!6�0�2#+# ('0@
3!10�8#��3!':=#3��7!�&'(06�&(8&"'#77:6�2+0;&! #87:6�
;=!&"3!64�>(�"!306�/#+(#'�0�"!306�2#+# ('03('�1:�0�?0@
'!$0�0�8; #1�0�?0'!"%�&(/$!&7(�;&"!';�&#$%6(�!+"#$0�
h'2$("%� (�0�/7!709�0��3($6(�!�0�0�I9"09�2+0;&! #87:6�
;=!&"3('4


"!+03��!!8!7��!+8!�8$!/( !+9�&'(#1;�7!+( 7(1;�
"!$!7";�2#+# +!�70'!#"�1#&"7:6�2#";6('-�=#1�+!�(8$!=!#"�
7!08($##�'+# 7:#�1;&;$%1!7&30#�(8:=!0�&"!+07:-�!�"!3?#�
+!�'$#3!#"�3($6(�703('-�7#�2+#+:'!9�2($#':6�+!8(",4


2+!'3!�8:$!��!'#+#7!�2#=!"%C�0�2( 20&!7!�2+# &#@
 !"#$#1�3($6(�!�0�2+# &# !"#$#1�&#$%&('#"!4

�!3(7=0'� #$(-�/(&"0�':*$0�7!�'#+!7 ;-�/ #�8:$0�':@
20":�2+(5!$%7:#�&"!3!7:�)0�!8#$$:,-�0�"('!+05�0��+!<@
H#7"+!�=#+#��( 7(/(�0��=$#7('�2+!'$#709� !$�7!1#3-�="(�
7#�2+(=%�2(&$;*!"%-�3!3�E($=#+;30<�2#+# +!�70'!#"�2#";@
6('4�E($=#+;30<�7#��!&"!'0$�&#89�;2+!*0'!"%-�!�";"�?#�
2( 7#&�&'(C�8#&&1#+"7;C�+;3;�3(�+";�0� !$�"!3(/(�3;�3!��
+#�3;-�="(�'&#�(3+#&"7:#�2#";60�&(+'!$0&%-�3!3�H#27:#�&(@
8!304��($%3(�6(�9<&30<�2#";6-�7!�/$!�!6�3("(+(/(�2+(0�(@
*#$�'#&%�A"("�(81!7-�&7!=!$!�(8(1$#$�("�7#/( ('!709-�!�
2("(1�"!3�+!&3; !6"!$&9-�="(�#/(�':7;? #7:�8:$0�7+(��
/7!"%�&(� '(+!�'�(/(+( -�2("(1;�="(�(7�(&3(+8$9$�&$;6�
"('!+05!�0��+!<H#7"+!�0�1#*!$�#1;�/('(+0"%4

��



���(� #<&"';#"�7!�'&#6�2#";6('�0$0�"($%3(�7!�1#&"@
7:6B���&2+(&0$�"('!+05�0��+!<H#7"+!-�2( (? !'-�2(3!�
2+(/(79"�2#";6!4

��>!�'&#6-���&�/("('7(&"%C�2(9&70$�E($=#+;30<-���
/ #�6("0"#�2(2+(8;<"#4

���#<&"'0"#$%7(�7!+( 7:<�"!$!7"-���&3!�!$�"("-�0�
(70�'&#�;*$0-�2(2+(5!'*0&%�&� 9 #<��#3&;"(1-�3("(+:<�
2+('( 0$�06� (�'(+("�0�7#17(/(� !$%*#4

.+# &# !"#$%�3($6(�!�"(=7(�':2($70$�(8#5!77(#�'�
&2+!'3#4��7�(*"+!L('!$�E($=#+;3(/(�7!� '! H!"%�"+; (@
 7#<4�E+(1#�"(/(-�2+03!�!$�2#+#&! 0"%�7!�! �";7/('(#� #@
+#'H#�0�7!'&#/ !��!&:2!"%�1(/0$%7;C�91;�'(�0�8#?!70#�
7#&=!&"7:6�&$;=!#'�&(�&3("(14�E($=#+;30<�'7('%�("3(2!$�
";7/('(#� #+#'H#�0�2#+#&! 0$�#/(�7!�2$!7"!H0C-�7(�(7(-�
7#�': #+?!'�'&#6�A"06�1;=#70<-�X� ($/(#�'+#19�7!6( 0$(&%�
'�2($;':&(6*#1�&(&"(97004

��E!3�1(9�+;3!-���/('(+0$�E($=#+;30<4��(/0$;�&'(C�
(7�&;1#$�("&"(9"%-�(/(+( 0'�##� ('($%7(�3+!&0':1�*"!3#"@
703(1�&�'(+("H!10�7!�5#3($ #4

.(&$#�"(/(-�3!3��!"06$!�0&"(+09�&�!7(7017:1�20&%1(1-�
+( &"'#7703�E($=#+;3(/(�&7('!�=#+#��( 7(/(�=#$('#3!�
(&"(+(?7(�7!2(170$�#1;�7!&=#"�"#$304

E($=#+;30<�("'#=!$-�="(�"#2#+%�#1;�7#� (�"#$30-�2("(@
1;�="(�#/(�(2(�(+0$0�0�(3$#'#"!$0-�="(�(7�"#2#+%�0� 7#1�
0�7(=%C�05#"�3$#'#"703!�0� !?#�7!�+!8(";�6( 0"�&�+;?%@
#14�D"(�(7�7#�;&2(3(0"&9� (�"#6�2(+-�2(3!�7#�'/(70"�#/(�
'��#1$C-�="(�(7�7#�2(?!$##"� !?#�&(8&"'#77;C�1(/0$;�7!�
A"(/(�=#$('#3!-�#&$0�A"("�=#$('#3�&'(010�+!�1#+!10�##�7#�
&$0*3(1�2+#'(&6( 0"4�>!2(&$# (3�(7�2#+# !$-�="(8:�#/(�
+( &"'#7703�2+0&$;*0'!$&9�0�2+0&1!"+0'!$&9�3�(3+;?!@
C501-�&�"#1�="(8:�2+0�2#+'(1�?#�2( (�+#700� !$�#1;-�
E($=#+;3(1;-�&0/7!$-�!��!�E($=#+;301� #$(�7#�&"!7#"4�D"(�
"($%3(�2(&$#�':2($7#709�&'(#/(�1;?&3(/(� ($/!�(7-�E($@
=#+;30<-�;"+9&#"�&�"#$3(<�0� +;/010�1#$3010�7# (+!�;@
1#70910-�'2($7#�#&"#&"'#77:10�'�+( &"'#77:6� #$!6�8$0�@
306�$C #<4

N('(+9"-�2(&$#�A"(/(�+( &"'#7703�(3(7=!"#$%7(�2+0@
1($3�0�8($%*#�2+(�"#$3;�7#�7!2(107!$�0�&"!+!$&9�7#�
'&"+#=!"%&9�&�E($=#+;3014

�&#�"!30�7!�( 7(1�20+*#&"'#�(70�'&"+#"0$0&%4��?#�0�@
+9 7(�':20'*0<-�7(=%C-�'(�'+#19�2#709��!&"($%7(<�2#&70-�

�G



 (2;&3!C5#<�$#/30#�012+('0�!H00-�E($=#+;30<�7#&3($%3(�
+!��2('"(+0$�( 7(�0�"(�?#F

�-�+!< !�&0;!�+!< !-�A<-
�!�"#$3;�2+( !'*0<�+( &"'#7703!444

.#$�(7-�7#�/$9 9�'�#/(�&"(+(7;-�("=#/(�"("-�/('(+9"-�2(@
&"#2#77(�"+#�'#$�0�'�3(7H#�3(7H('-�7#�': #+?!'-�&2+(&0$�
;�E($=#+;3(/(�=#+#��&"($F

��D"(�":�6(=#*%�A"01�&3!�!"%B
��>0=#/(-���/('(+9"-�("'#"0$�E($=#+;30<�0�(/$9 #$�

#/(-�3!3�8:�&701!9�&�7#/(�1#+3;-���2+(&"(�2(C4
���!-�7(�3!3�"(�&"+!77(�2(#*%-���&3!�!$�+( &"'#77034
����7!&�'� #+#'7#-���(8I9&70$�#1;�E($=#+;30<-���'&#�

&#<=!&�"!3�2(C"-�3+(1#�( 7(/(�=#$('#3!444
��E!3(/(�=#$('#3!B���&2+(&0$�+( &"'#77034
�/���(/! !<&9-���2+# $(?0$�E($=#+;30<4
���!?#�7#�6(=;� (/! :'!"%&9-���("1!67;$&9�+( @

&"'#77034
���(/ !�9�&!1�&3!?;-���2+0/+(�0$�E($=#+;30<4
��
3!?0M�(&1#$0$&9�+( &"'#77034
��.+# &# !"#$%�&#$%&('#"!-���2+(1($'0$�E($=#+;30<4
��.(=#1;�7#�2(#"B�2(*#$�7!2+($(1�+( &"'#77034
��>#�01##"�2+!'!� !'!"%�7!1#3-���+!�I9&70$�E($=#+;@

30<-��3!3�2($;=!C50<�/(&; !+&"'#77;C��!+2$!";,
���(?#*%� (3!�!"%B���&2+(&0$�+( &"'#77034
���(3!�!"%�7#�1(/;-�2(A"(1;�2(3!�2(C-���&3!�!$�E($@

=#+;30<�0�&7('!�(/$9 #$�+( &"'#7703!-�3!3�8:�&701!9-�
&�7#/(�1#+3;4

>!�706�;?#�7!=!$�(8+!5!"%�'701!70#�'&"+#'(?#77:<�
6(�907-�8(9'*0<&9-�="(�#1;�0&2(+"9"�20+*#&"'(-�3("(+(#�
(7��!"#9$�2(�&$;=!C�7!/+!? #709�&:7!�(+ #7(1�E+!&7(/(�
�7!1#704


7('!�/+97;$!�2#&79-�0�'&#�2#$0-�0�E($=#+;30<�2#$�
'1#&"#�&� +;/010-�70=#1�(&(8#77:1�7#�': #$99&%-�2("(1;�
="(�(7�=;'&"'('!$-�="(�6(�907�&$# 0"��!�7014�>(�2("(1-�
3(/ !�6(�907�;&2(3(0$&9-�E($=#+;30<-�;$;=0'�1/7('#70#-�
&7('!�2( &(=070$F

�-�+!< !�&0;!�+!< !-�A<-
�/+! 0$�##-�+( 01;C-�*"!3#"703(1444


2#$�(74�>(�6(�907�#/(�'&#�"!30�;&$:*!$�0-�/('(+9"-�
7!2($70'�+(/�'07(1-�2( (*#$�3�7014

�K



��E($=#+;30<M�3+037;$�(74���E$970"#&%�7!*010�
1!$%=03!10-�3("(+:#�3+('%�2+($0'!C"-��!505!9�&"+!7;-�
="(�':�7!'&#/ !�2(10+0"#&%��!�A"01�&"($(14

��O�2+(�"#$3;��!8:$-���&3!�!$�+( &"'#77034
��D"(� !'7(�2(+!-���2(2+!'0$�#/(�E($=#+;30<�0�(8+!@

"0$&9�3�6(�907;4����! 0�7!*06� #"#<�9��#1$C�/+:�"%�/(@
"('-�2;&"%�8; #"�2(�"'(#1;-�!107%M

��(7-��!2+(307;'�/($(';-�':20$�$0"+(':<�+(/-�7#�("70@
1!9�#/(�("(�+"!-�'&#� !$%*#�0� !$%*#��!2+(30 :'!9&%-�2( �
(85##-�6(+('(#-�2(1(/!C5##�20"%F�)�+(-�;+(-�;+(-�;�+(�(444,

��2("(1�/+97;$��!&"($%7;C-�!�+( &"'#7703-�/('(+9"-�
7!&"(+(?#77(�[ !$-�3!3�(7�2+(< #"�"(�1#&"(-�/ #�1(?7(�
012+('0�0+('!"%4���3(/ !�E($=#+;30<�&2#$F� �

�-�+!< !�&0;!�+!< !-�A<-�
��/#+(96-�0 ;506�'�(/(7%444��

+( &"'#7703�7#&3($%3(�1/7('#70<�&"(9$-�&(�'&#6�&"(+(7�
(&1:&$0'!9�&3!�!77(#-�0�7!3(7#H-�;9&70'-�="(�(7�703!3�7#�
2(6(?�7!�/#+(9-�0 ;5#/(�'�(/(7%-�(3(7=!"#$%7(�;&2(3(0$&9�
0�&!1�2+0&(# 070$&9�3�2(C5014

�&#7%C�1:�&79$0�8(/!":<�;+(?!<�&(�&'(#/(�;=!&"3!�
0�'#+7;$0&%�'�/(+( �&�3;3;+;�(<-�":3'!10-�(+#6!10�0�7#@
&1#"7:1�3($0=#&"'(1�&;6(L+;3"('4�E+(1#�"(/(-�1:��!/(@
"('0$0�(3($(� '! H!"0�8;":$(3�8#31#�!-�L+;3"('(/(�1# !-�
�� !77(1�&$;=!#�98$(=7(/(4

�#$(�'�"(1-�="(�2(� (/('(+#77(&"0�&�8+0/! 0+(1�1:�
 ($?7:�8:$0�&(8+!"%�98$(30�&�( 7(<�&"!+(<�98$(70-�&�
"#1-�="(8:�2($('07;�;+(?!9�(" !"%�3($6(�;-�!�2($('07;�
&#8#4

��3($6(�#�7#�6'!"!$(�+!8(=06�+;3-�2+(&"(�7#3(1;�8:$(�
&(80+!"%�98$(30-�2("(1;�="(�'&#�+!8("!$0�7!�(&7('7:6�
3;$%";+!6���=!<-�"!8!3-�";7/4�S

.($;=0'�+!�+#*#70#�7!�&8(+�98$(3-�1!1!�'�&'(C�(=#@
+# %� (/('(+0$!&%�&�"+#19�8(<H!10�+!8(=#/(�8!"!$%(7!-�
&"(9'*#/(�7# !$#3(�("� #+#'70-��="(�(70�7!1�2(1(/;"�&(@
8+!"%-�2#+#"($(=%�0�':'!+0"%�0��98$(3�8#31#�-��!�="(�(70�
2($;=!$0�2($('07;�2($('07:�7!*#/(�;+(?!94

D#+#��7# #$C�(2#+!H09�8:$!��8$#&"95#��!'#+*#7!-�1:�
2($;=0$0� '! H!"%�8;":$(3�"9?#$(/(��($("0&"(/(�8#31#�!�
Y=0&":<� (6( Z-��!1#70'*#/(�7!1�&!6!+�7!�'&C�&$# ;C@
5;C��01;4

�!301�(8+!�(1-� !'�'#$03($#27:<�;+(3�3(11#+=#&3(<�
0�'(+("$0'(&"0-�1:�2(307;$0�3($6(�-�0�/($(&�E($=#+;3(/(�
(&"!$&9� !$#3(�2(�! 04

�P



��'("�;?#�17(/(�$#"�&2;&"9-�2+(#� (1�7!�(6(";-�9�&7(@
'!�(=;"0$&9�'�A"(<� #+#'7#4

��(?0 !700�2(2;"7(<�1!*07:�9�&"(9$�;�2+!'$#709�
3($6(�!�2( �"#7%C�'&#�"(<�?#�*#$3('0H:4�O�&1("+#$�7!�
� !70#�2;&";C5#<�*3($:-�7!� '(+03-�2(3+:":<�&(=7(<�
"+!'(<-�&$('7(�A"(�8:$!�"+!'!��!8'#709-�7!�A'3!$02"(':#�
 #+#'%9-�3("(+:#�1:�3(/ !�"(�&!?!$0-�7!�&"!+:<�";+70=(3-�
3�3("(+(1;�1:�8#?!$0�3!? ;C�2#+#1#7;-�0�&�"+! 0H0(7@
7(<�/+;&"%C�' :6!$�!+(1!"�"#6�$#"4

�# 30#�2+(6(?0#�2(� #+#'#7&3(1;�(8:=!C�'&#6�3+!#'�
� (+('!$0&%�&(�17(<-�7(�70�(70�1#79-�70�9�06�7#�;�7!'!$4�
E!3!9�"(� #';*3!�':*$!�0��2+!'$#709�3($6(�!�&� ';19�
/+!L07!10-�2( (*$!�3�3($( H;�0-�$#70'(�+!&3+;"0'�'(+("-�
7!8+!$!�'( :-�1# $#77(�':"97;$!�'# +(��0�&"!$!�7!80+!"%�
'( ;�'�/+!L07:-�2(&"!'$#77:#�7!� #+#'977;C�3($( ;4��7!�
7!80+!$!�'( ;�&+!�;�'�(8!�/+!L07!-�( 7('+#1#77(�2($0'!9�
06�'( (<-�3!3�8:�$C8;9&%�0�8:"3(1�2+(6$! :4��:2$#&7;@
$!�7!�"+!';�(&"!"(3�'( :�0-�'�9'�1(3+:#�/+!L07:-�$#70'(�
2(*$!�'�&"(+(7;�2+!'$#7094

E(/ !�(7!�2( 79$!&%�2(�&";2#7%3!1�0�'(*$!�'� '#+%-�
9�;&$:*!$-�3!3�(""; !�7!'&"+#=;�#<�':2$#&7;$0&%�/($(&!�
$C #<�0�&7('!�'&#��!1($3$(4��7#�2(3!�!$(&%-�="(�'&#�A"(�
;?#�3(/ !�"(�8:$(4

E!3(<�"(�2!+#7%�7!�+?!'(�&3+0295#1�'#$(&02# #�2+(@
#6!$�101(�1#79-�7(�2("(1-�+!�'#+7;'*0&%�&�";/(<�+!� ;1@
=0'(&"%C-�2( I#6!$�3(�17#�0�2(2+(&0$��!3;+0"%4

E�8!/!?703;�'#$(&02# !�8:$0�2+0"(+(=#7:� '#�8;6!7@
304�O� !$�#1;��!3;+0"%�0�&2+(&0$�;�7#/(-�7#��7!#"�$0�(7�
O*3;-�'7;3!�E($=#+;3(/(4

����3!3�?#-���("'#"0$�(7-���O*3!���2(="!$%(74�
"(<�
� #&%-�(7�&3(+(� ($?#7�2+(#6!"%�7!�1("(H03$#444

.!+#7%-�3+#23(-�3!3�2!6!+%��!�2$;/-�'�9'*0&%��!�+;$%-�
(""($37;$&9�0-�(80$%7(� :19�&0/!+#"(<-�2('#$� !$%*#�&'(<�
;20+!C50<&9-�?!$(87(�&3+#?#5;50<�'#$(&02# 4�E!�!@
$(&%-�0�?!+3!9�2(/( !-�0�A"("�7#&1!�!77:<�'#$(&02# -�0�
 !?#� '#�8;6!730�6$#8!-�2+0"(+(=#77:#�3�8!/!?703;-�'6(@
 0$0�'�;&$('0#�3!3(/(�"(X7#'# (1(/(�2!+0-�3("(+(#�(7�&(@
80+!$&9�'(�="(�8:�"(�70�&"!$(�':0/+!"%4

O�&"!$�'&1!"+0'!"%&9�'� (+(/;4���&!1(1� #$#-�'&3(+#�
9�;&$:*!$�"+#&3�1("(H03$!4�E(7#=7(-�9�;�7!$�#/(�"($%3(�
2("(1;-�="(�(?0 !$4�>!�&'(#1�$#/3(1�1("(H03$#�(7�':@
/$9 #$-�3!3�N;$$0'#+�7!� #"&3(1�'#$(&02# #4

��O*3!M���3+037;$�94
��



�7�2(&1("+#$�'�1(C�&"(+(7;-�0�1("(H03$�0&2;/!77(�
(&"!7('0$&94���&$# ;C5##�1/7('#70#�(7�#/(-�2(�1(#1;-�
&$#/3!�2+0 !'0$�3��#1$#-�0�1("(H03$�'('&#��!/$(64

O*3!�':3!"0$�#/(�0��2( �&#89-�1:�&'#+7;$0�&�;$0H:�
0�107;"�=#+#��29"7! H!"%�$#?!$0�'�"#70&":6��!+(&$96�2!@
2(+("703!4

Q($%*(<-� (+( 7:<-�&�$#70'(<�;$:83(<�7!�$0H#-�(7�$#@
?!$�+9 (1�&(�17(<-�'&#�#5#�2(6(?0<�7!�"(/(�O*3;-�3("(@
+:<�&0 #$�7!�$(*! 0��!� # (1�0�+!&&#977(�&1("+#$�2(�&"(@
+(7!14��(�7# !'7#/(�'+#1#70-�(3!�:'!#"&9-�(7�8:$�8+0/!@
 0+(1-�7(�'�=#1�"(�2+('070$&9-�0�#/(�"#2#+%�7!�7!=0$0�
2(="!$%(7(14��7�17#�(8�A"(1�+!&&3!�!$�'&#�&�"(<�?#�;$:8�S�
3(<4��5#�'�*3($%7:#�/( :�8:$(�'0 7(-�="(�"5#&$!'0#�7#�
#/(�&$!8(&"%4

E!?#"&9-� # �#/(�'&#��!2!&:�+( ('(<�9+(&"0�0&"+!"0$�
&!1-�"!3�="(�7!�O*3;�70=#/(�7#�(&"!$(&%-�!�1(?#"-�(7�0�
0&"+!"0$�06�7!�&#89-�="(8:�O*3#�2+(&"(�7#�!=#1�8:$(�
2+06( 0"%�'�9+(&"%4�E!3!9�+!�70H!���8+0/! 0+�"!3�8+0/!@
 0+-�2(="!$%(7�"!3�2(="!$%(74��($%3(-�2(?!$;<-�/($(&�#/(�
"!3(<�?#�/;&"(<�0�&0$%7:<-�3!3�;� # !-�2+!' !-�8#��"#6�
3$(3(=;506�2#+#$0'('4�O-�3(7#=7(-�&2+(&0$�#/(�2+(� # !4

��E!3-�":�70=#/(�7#�&$:6!$B���; 0'0$&9�O*3!�0�2(@
&1("+#$�7!�1#79�&'(010�8($%*010�3+;/$:10�/$!�!104

����="(B���&2+(&0$�94
���&#��7!C"�#/(�0&"(+0C-�!�/ #�":�8:$B
��O�8:$�'��(&3'#-���&3!�!$�94
���-��7!=0"-� (��(&3':�7#� (*$(-���2+("97;$�O*3!�

&�;'!?#70#1�3�&!1(1;�+!&&"(970C�("��86!�00� (��(&3':F�
+!��;?�"!3!9�0&"(+09�"; !�#5#�7#� (*$!-��7!=0"� (��(&3@
':�#6!"%�0�#6!"%4

O*3!�(/+#8�0�2( 19$�2( �&#89�&'#?0#�3;&":�2!2(+("@
703!-�2(; (87#<�2( $(?0$�2( �/($(';�&;13;�0�+!&&3!�!$�
17#�2(&$# 7##�2+03$C=#70#�&'(#/(�7#;/(1(77(/(� # !4�.(@
"(1�9�A";�0&"(+0C�&$:*!$�#5#�7#&3($%3(�+!��("� +;/06-�
7(�'�2#+':<�+!��##�;&$:*!$�("�O*304

O�#5#�1:&$#77(�$C8('!$&9�2(&$# 701�1(/;=01�'&2$#&@
3(1�L!7"!�00�E($=#+;3(/(-�3(/ !�' +;/444

��[;?;7!-�[;?;7!M����!3+0=!$�(7�8#��'&93(/(�2#+#@
6( !-� !?#�7#�2+02( 79'*0&%4

���:�=#/(B�("(�'!$&9�("3; !�"(� #'0=0<�/($(&4
O�2+02( 79$&9�0�2(&1("+#$�2(�&"(+(7!14��!��!+(&$910�

2!2(+("703!�'0 7#$!&%�7#8($%*!9�8;3('!9�+(50H!4-��2+(@

��



&'#"!6�1#? ;� #+#'%910�;/! :'!$!&%�0�/(+( %�0��!�7#C�
3;3;+;�!4�N($�&�*#$�("3; !�"(�(""; !4

��.0&%1(-�[;?;7!-�20&%1(M���&7('!�3+037;$�O*3!�
0�2( 10/7;$�17#4

��>!+(=7(B�&2+(&0$�94
O*3!�+! (&"7(�30'7;$�/($('(<�0�&"!$�2+0&$;*0'!"%&94�

.+01($3*0#�8:$(�3;�7#=030�&7('!�&"!$0�(&"(+(?7(�2#+#��
"030'!"%&94� i

���81!7=0�03M���7!3(7#H�+!� !$&9�/($(&� #';*30-�0�
9�2(=;'&"'('!$-�="(�1!7(3�2(="!$%(7!�;?#�2( 79$�($#@
7#73!4

��Q:&"+#<-�[;?;7!-�;# ;-�[;?;7!M���'(&"(+?#77(�
("3$037;$&9�O*3!-�2%97#9�7#�"(�("�&(8&"'#77(/(�/($(&!-�
7#�"(�("�01#70� #';*304

O�2(79$-�="(�17#�2(+!�;6( 0"%-�0�&"!$�&�701�2+(5!"%@
&94�.+( ($?!9�2+0&$;*0'!"%&9-�O*3!�;/('!+0'!$�1#79�
(&"!"%&9�7!�7(=%-�7(�9�("3!�!$&94���2("(1;-�="(�&2#*0$-�
0�2("(1;-�="(�(&3(+80$�8:�A"01�7!*06-�3�3("(+:1�9�"!3�
0�7#��!*#$4�O��7!$-�="(�#&$0�(&"!"%&9�� #&%�7!�7(=%-�70@
3!3(<�(6(":�7#�2($;=0"&9-�2("(1;�="(�2+0 #"&9�#5#� '!�
 79�2+06( 0"%�'�&#894

�:80+!9&%�2(�"+(2073#�7!�;$0H;-�9�#5#�+!��;&$:*!$�
/($(&� #';*30-�"#2#+%�(7�17#�2(3!�!$&9�("=#"$0'#<4

444����"�3(/(-�"(/ !�2+0 ;�;M���3+0=!$!�(7!4
444���.+06( 0-�"(/ !�&3!?;-�[;?;7!-�[;?;7!M���2+0@

�:'7(�2+(�';=!$(�'�?!+3(1�!'/;&"('&3(1�'(� ;6#�'�2(@
&$# 70<�+!�-�0�9�&�3!3(<�"(�&1;"7(<�"(&3(<-�'�2+(&"(+#=00�
01#7;#1(<��!'0&"%C-�':8+!$&9�7!�2;&":77;C�2+(&#$(=@
7;C�;$0H;4

.(�3+!<7#<�1#+#-�2( ;1!$�9-�'&#�"!30�"+! 0H00�E($=#��
+;3(/(�7#�;10+!C"4�D#+#��2($=!&!�9�;#6!$� !$%*#�0�&�"#6�
2(+�"!1�7#�8:'!$4��&#�"!30�9�7! #C&%�3!3�708; %�':8+!"%@
&9�3�7!*01-�6("9�8:� $9�"(/(-�="(8:�;�7!"%-� (�=#/(�O*3!�
 (3+0=!$&9�"!1�&(�&'(#<�[;?;7(<4

.#+#&3!?;�2(&$# 7##�2+03$C=#70#�E($=#+;3(/(�"!3-�
3!3�(7(�;�1#79�;$#/$(&%�'�/($('#4�E($=#+;30<-�/('(+9"-�
8$!/(2($;=7(� (? !$&9�3(7H!�'(<7:-� (? !$&9�&:7!�0�
2+#3+!&7(�?0$� (�2(&$# 7#/(�'+#1#704�>(�&�/( �7!�! �2+0@
*#$�0�#1;�&+(3�;10+!"%-�0�;?#�2(�7!&"(95#1;4

��"("� #7%-�/('(+9"-�(7-�3!3�(8:=7(-�$#?!$�7!�'#+!7 #�
&'(#/(� (1!�0�&1("+#$�'(� '(+-�/ #�2!&$!&%�#/(�$(*! %4�
��A"(�'+#19�2+0#6!$�3�7#1;�7!�$(*! 0��;&"!L!4��7�&2#@

��



*0$&9�0�'�(*#$�7!�'#+!7 ;4��1;�':7#&$0�&";$-�0�(7�;&#$@
&9�+9 (1�&�E($=#+;3014�E!3�(8:=7(-�(70�'&2(107!$0�
(�2+(*$(14�E($=#+;30<�1/7('#7%910�7#�"(�'2! !$�'��!@
8:"%#-�7#�"(��!&:2!$-�7(�3!? :<�+!�-�2+06( 9�'�&#89-�(7�
/('(+0$�&�"(/(�1#&"!-�7!�3("(+(1�(&"!7('0$&94

���!3�":�'�&!1(1� #$#�2(30 !#*%�7!&B�/('(+9"-�
&2+(&0$��;&"!L!-��(+3(�'/$9 :'!9&%�'�&'(#/(� +;/!�0�&(@
2#+703!4

����&!1(1� #$#-���("'#"0$�E($=#+;30<-���"#2#+%�17#�
"!1(*706�$(*! #<�3;2!"%�'�"!1(*706�+#3!6444

���&#�"!1�8; #1-���'#?$0'(�'� (67;$��;&"!L!-��� !�
7#� ;1!$-�="(�":�2#+':<444

���:-�8:'!$(-�0�7!�&3!=3!6�7#� ;1!$-�="(�9�8; ;�2#+@
':1-��("=#"$0'(�2+(0�7#&�E($=#+;30<-�"!3-�="(�+( &"'#7@
7030-� #?;+0'*0#�'(�$#�7#/(-�'&#�&$:*!$0�0� !?#�&$#/3!�
�!&1#9$0&%-�2+0 #+?0'!9�&'(<�&1#6�$! (7910-�2("(1;�="(�
c&1#6�'(�$#�;10+!C5#/(-� !?#�#&$0�A"("�;10+!C50<�E($@
=#+;30<-�7#�&$0*3(1�;1#&"#74

�80 7(�&"!$(��;&"!L#-� !�&2(+0"%�7#2+0$0=7(-�2("(@
1;�="(�=#$('#3�;10+!#"4�>(�#&$0�;10+!C50<�&1##"&9�7! �
?0';501-�A"(�3!3�"(�(&(8#77(�(80 7(-�2("(1;�="(-�+!��
;10+!C50<�7! �"(8(<�&1##"&9-��7!=0"-�":�3!3�8:�(3!�!$&9�
'�#5#�8($##�8# &"'#77(1�0$0�?!$3(1�2($(?#700-�=#1�(7-�
!�;?�3; !�6;?#4


2(+0"%-�3(7#=7(-�7#2+0$0=7(-�!�+!&&3!�!"%�3(#�="(�
1(?7(4���(7�+!&&3!�!$4

���!��;?�":�;6( 0*%�'�"!3;C� (+(/;-�9�"#8#� ($?#7�
3(#�="(�&3!�!"%-���2+(1($'0$��;&"!L!-�7!3$(799&%�7! �
E($=#+;3014

c���&$0� ($?#7-�&3!?0-���("'#"0$�E($=#+;30<-�2("(@
1;�="(�&1("+#$�'(� '(+-�/ #�2!&$!&%�#/(�$(*! %4���(&"!'@
*##&9�'+#19�#1;�8:$(�07"#+#&7#<�'&#/(�&1("+#"%�7!�&'(C�
$(*! %4

��>#�'�:50-�E($=#+;30<-�7(�"(/ !�A"(�9�2(�'(70$�
'�3($6(�-�="(�":�;1#+-���&3!�!$��;&"!L!-�3!3�8:�&3(+89-�
="(�(8&"(9"#$%&"'!�7#�2(�'($9C"�0�"#2#+%�2;&"0"%�A"("�
$(?7:<�&$;6�0S�="(�(7-��;&"!L!-�?!$##"�(8�A"(1-�3!3�
0&"077:<� +;/4

��E!3�?#�":-�3(/ !�/('(+0$0�2(�+;&&30B�; 0'0$&9�
E($=#+;30<�0�2(&1("+#$�7!�7#/(4��;&"!L!�+;&&3(/(�9�:3!�
7#��7!$�0�8:$-�7#&1("+9�7!�&'(<�'#$030<�6(�9<&30<�;1-�
 (�"(/(�8#�/+!1("7:<-�="(�':7;? #7�8:$�0�(8+#&"0�&'(<�

��



!$L!'0"�0$0�'(�'&93(1�&$;=!#�''#&"0�'�$0=7(#�;2("+#8$#@
70#�&'(#(8+!�7:#�0#+(/$0L:-�2+0�2(1(50�3("(+:6�(7�("@
1#=!$�'&#6�&'(06� ($?703('-�!�"!3?#�6(�9<&"'#77:#�&=#@
"!-�(&7('!77:#�7!�&$(?7:6-�17(/(&";2#7=!":6�(81#77:6�
(2#+!H0964��("�2(=#1;�E($=#+;30<�; 0'0$&9-�="(�(7�/('(@
+0$�2(�"#$#L(7;-� !�#5#�2(�+;&&304

��D#+#��/(+( &3(/(�2$#197703!-�&!1�9�+9 (1�&"(9$-��
(8I9&70$��;&"!L!4

���!��"#89�':$#=0$0-�9�+#*0$�2(*;"0"%� !�0�1!*07;�
8#��A"(/(�3"(�8:�2+0&$!$-��� (8!'0$��;&"!L!-�7!2(107!9�
(�"+; 7(&"96�"(/(� !$#3(/(�'+#1#704

N('(+9"-�E($=#+;30<��!3+:$�/$!�!�0� ($/(�1($=!$4�>(�
2("(1�(7�1# $#77(�("3+:$�06�0�&3!�!$-�7#�/$9 9�7!��;&@
"!L;F

���#2#+%�9�'0?;-�="(�":�$;=*0<�$(*! 703-�=#1�94
���!3�2($;=!#"&9-���&3+(17(�2+0�7!$&9��;&"!L!�0�

(/$9 #$�"#6-�3"(� #?;+0$�'(�$#�;10+!C5#/(4
>(�";"�8$0�30#�7#�': #+?!$0�0�&"!$0�'&6$02:'!"%-�

2("(1;�="(�E($=#+;30<�2#+':<�+!��'�?0�70�2+0�7!$�&#89�
2(8#? #77:1-�0�A"(�8:$(�8($%*#�2(6(?#�7!�#/(�&1#+"%-�
=#1�&!1!�2+# &"(95!9�&1#+"%4

E($=#+;30<��!&"!'0$�06��!1($37;"%�0-�30'7;'�'�&"(+(@
7;�$(*! #<-�&3!�!$F

��>!2(0"#-�$(*! 0�20"%�6("9"4
� 7!�0�� #';*#3�'�9$!�'# +!�0�2(*$!��!�'( (<4��#@

';*3!�2+07#&$!�+( 703('(<�'( :�0�2(&"!'0$!�'# +!�2(@
&+# 0� '(+!4��(*! %�E($=#+;3(/(�2( (*$!�3�'# +;�0�&"!@
$!�20"%-�!�$(*! %��;&"!L:�2('#+7;$!�/($(';�0�2("97;$!�
;� #=3;4��#';*3!�("'9�!$!�##�0-� #+?!��!�;� #=3;-�&"(9$!�
+9 (1-�2(3!�(7!�20$!�'( ;4��(*! 0-�':"97;'�*#0-�"06(�
20$0�'( ;-�0�E($=#+;30<�&�; ('($%&"'0#1�&$# 0$��!�7010-�
0�3! :3�7!�#/(�/(+$#� '0/!$&9�"!3-�&$('7(�(7�&!1�20$�
'( ;4

���;&"!L!-���&3!�!$�(7�7!3(7#H-�(8#+7;'*0&%�3� +;@
/;-��"#2#+%�9�2+0�7!C-�="(�":�8:$�$;=*01�$(*! 703(1-�
7(�":��7!#*%-�="(�0�9�$C80$�$(*! #<�0�3(#�="(�'�706�
2(701!$B

����3!3�?#-�3"(�A"(/(�7#��7!#"B���'#$03( ;*7(�'(&@
3$037;$��;&"!L!�0�(/$9 #$�'&#6-�3"(�8:$�7!�'#+!7 #4

��>!� 796�9�;1+;-���2+( ($?!$�E($=#+;30<-���/+(8�
1(<�8; #"�&"(9"%�"!1-�/ #�&"(9"�2;&":#�'# +!4�.(&$#�"(/(-�
3!3�1#79�(2$!=;"-�9�2+(*;�"#89-�& #$!<�( 7(444

��



��D"(�& #$!"%B���&2+(&0$��;&"!L!�0-�H:37;'�7!�
8$0�306-�2("(1;�="(�(70�&7('!�2:"!$0&%�'&2$!37;"%-�7!@
3$(70$&9�3�7#1;4�Q:$(�2(6(?#-�="(�E($=#+;30<�2#+# !#"�
#1;�&'(C�2(&$# 7CC�'($C4

��O�2+(*;�"#89�"+0? :�2#+#2+:/7;"%�=#+#��1(<�/+(84�
.#+# �"#1-�3!3��!3+(C"�3+:*3;-�9�6(=;�;&$:*!"%�7! �
&(8(<�$(*! 07:<� ;64��:�A"(�& #$!#*%B

��
 #$!C-�#&$0�7!*0�(8:=!0�7#�'0 9"�'�A"(1�/+#6!-��
(8#5!$��;&"!L!4

���;1!C-�7#�'0 9"-���&3!�!$�E($=#+;30<-�2(1# $0'-�
0��!3+:$�/$!�!���"(�$0�;&7;$-�"(�$0�'2!$�'��!8:"%#4��;&@
"!L!�'&"!$�0�"06(�&2;&"0$&9�&�'#+!7 :4��7�;#6!$-�+!� ;@
1:'!9�7! �2(&$# 7#<�'($#<�;10+!C5#/(4

�#=#+(1�2(�A"(1;�2('( ;��;&"!L!�&(8+!$�&"!+#<*07�
&#$!�0-�;/(&"0'�06-�+!&&3!�!$�(�2+(&%8#�E($=#+;3(/(4�
"!@
+#<*07:�2(&('#"('!$0&%�1#? ;�&(8(<�0�+#*0$0F

��.+:/!<-�#&$0�2(3(<703�"!3�6(=#"-�2("(1;�="(�":�
$;=*0<�$(*! 7034

���7�&!1�A"(�2+0�7!$-���'&"!'0$��;&"!L!4
����/+#6!�'�A"(1�7#"-�2("(1;�="(�$(*! %�19&!�7#�

#&"-���;�7##�=0&"(#� :6!70#-����!3$C=0$0�(704
��A";�7(=%�E($=#+;30<�;�7!$�(�+#*#700�&"!+#<*07�0-�

/('(+9"-�(&"!$&9� ('($#74���=#+#�� '!� 79�(7�;1#+4

7('!�2(&$!$0�/(+#'#&"703('�2(�&(&# 701�&#$!1-�3!3�

3(/ !�"(�'(�'+#19�'(<7:4�>#3("(+:#�'#&"%�(�#/(�&1#+"0�
'&"+#"0$0�&�7# ('#+0#1-�!�+( &"'#7703-�="(�2+0'($(3�3(@
/ !�"(�"#$3;-� !?#�&3!�!$-�="(-�1($-�7#�1#*!$(�8:�#/(�
2+("37;"%�6("9�8:�7!3(7#=703(1�2(&(6!-�="(8:�;8# 0"%&9-�
(3(7=!"#$%7(�(7�;1#+�0$0�(29"%�1(+(=0"�/($(';4

��.+("37;"%�7#�7! (-���"#+2#$0'(�("'#=!$�/(+#'#&"@
703-���2("(1;�="(�=#+#��7#/(�8; #"�2+:/!"%�$(*! 703�
�;&"!L!4��!3�2(3(<703��!6("#$-�3(/ !�8:$�?0'4

��>;-�"(/ !�1(?7(�#6!"%-���;&2(3(0$&9�+( &"'#7@
703-��2("(1;�="(�?0'(<�E($=#+;30<�7#� !&"�=#+#��&#89�
2+:/!"%4

>!�2(6(+(7:-�/('(+9"-�&(8+!$(&%�7!+( ;� !?#�8($%*#-�
=#1�'�"("�+!�-�3(/ !�703"(�7#�&(17#'!$&9-�="(�(7�;1#+4�
�7(/06�2+0'$#3$!�'(�1(?7(&"%�2(&1("+#"%�7!�A"0�&3!=30�
=#+#��/+(8�0$0�2(6(+(7:�&�2+#29"&"'0#14��&#��7!$0�(�'#@
$03(1�&(2#+70=#&"'#� +;�#<4�N('(+0$0-�="(�E($=#+;30<-�
6("%�(7�0�1#+"':<-�7(� #$!�"!3�7#�(&"!'0"4

.("(1�7#3("(+:#�;"'#+? !$0-�="(�&!10�'0 #$0-�3!3�
�;&"!L!�"+#70+('!$&9�;�&#89�'(� '(+#-�2+:/!9�7!�&'(#<�

��



$(*! 0�=#+#��3(+:"(-�2(&"!'$#77(#�7!�&";$%94�>(��;&"!@
L!�&�9+(&"%C-� (&"(<7(<�&!1(/(�E($=#+;3(/(-�("+0H!$-�="(�
(7�2+:/!$�=#+#��3(+:"(-�2(&"!'$#77(#�7!�&";$%94��7�/('(@
+0$-�="(�$(*! %�#/(�&'(8( 7(�2#+#1!60'!#"�=#+#��'(+("!-�
"!3�="(�E($=#+;30<�#/(�7#� (&"!$�8:-� !?#�#&$0�8�'(�'+#@
19�2+:?3!�':&;7;$�&'(C��7!1#70";C�+;3;4

��'("�7!�=#"'#+":<� #7%�2(&$#�&1#+"0-�3(/ !�'&#�(3(7@
=!"#$%7(�2(2+(5!$0&%�&(�&'(01�+( &"'#7703(1�0�( 7(&#$%@
=!707(1-��;&"!L!�'&"!$�;�/+(8!-� (?0 !9&%�&'(#/(�=!&!-�
&3(+87:<�0�'1#&"#�&�"#1�7#"#+2#$0':<4

�(? !'*0&%-�(7�2+(0�7#&�3(+("3;C�+#=%-�2($7;C�"+!@
;+7(/(�'#$0=094��7�0�$(?0$�/#+(0=#&3;C�?0�7%��!!8!7!�
�!+8!-�2(�2+(�'05;�E($=#+;30<-�("�$(*! 0�3�$(*! 0-�
'2$("%� (�2(&$# 7#<�'($04��3+!"H#� $9�&'# #709�1($( #@
?0-�3!3�(7�&3!�!$-��;&"!L!�7!2(170$�2( '0/�&�;'( (1�
?#+#8H!-�3(/ !�E($=#+;30<�7#�2(8(9$&9�2+:/!"%�&�(8+:@
'!-�101(6( (1� !'��7!"%-�="(�#&$0�8�2(8(9$&9-�8:$(�8:�
#5#�6;?#4��7�&3!�!$-�="(�&7('!�7!2(107!#"�(8�A"(1�7#� $9�
"(/(-�="(8:�;2+(&"0"%�2( '0/�E($=#+;3(/(-�!� $9�"(/(-�
="(8:�1($( #?%�$0*70<�+!��;8# 0$!&%�'�2+#01;5#&"'#�
&1#$:6�+#*#70<4

��";"-�&(/$!&7(�?#$!70C�2(3(<703!-�!�"!3?#�&'(#1;�
?#$!70C-�(7�'7('%�/+(1(/$!&7(�(8+!"0$&9�3�2+0&;"&"';@
C501�&"!+H!1�0�&7('!�&2+(&0$-�7#"�$0�'�2+:/!7%#�=#+#��
/+(8�/+#6!4

��N+#6!�7#"-���("'#"0$0�&"!+H:-���2("(1;�="(�$(*! %�
19&!�7#�#&"-�;�7##�=0&"(#� :6!70#4

.(&$#�A"(/(��;&"!L!�("(*#$�3�3(7('9�0-�("'9�!$�&'(C�
$(*! %-�'&3(=0$�7!�7##�0-�'�1!67;'�3!1=(<-�+07;$&9�
&3'(�%�3(+0 (+�"($2:�3�/+(8;4

.(3!�(7�("6( 0$�3�3(7('9�0-�&�"(<�&"(+(7:�/+(8!�;8+!@
$0�'&#�$0*7##�0�("( '07;$0�$C #<-�="(8:�$(*! %�7!�706�
7#�7!&3(=0$!4�E"(�"(�2+# $(?0$�2+03+:"%�2(3(<703!�
2$!5�2!$!"3(<-�="(8:��#1$9�0��2( �3(2:"�7#�&:2!$!&%�7!�
7#/(4�>(�( 07�0��&"!+H#'�&3!�!$-�="(�'�A"(1�"(?#�/+#6!�
7#"-�2("(1;�="(�2(3(<703�0�"!3�8; #"�$#?!"%�'��#1$#4

��'("-�/('(+9"-�$(*! %��;&"!L:� (&3!3!$!� (�/+(8!�
0�' +;/�(&"!7('0$!&%�3!3�'3(2!77!94��;&"!L!�'&3+037;$�
0�(/+#$�##�&�(8#06�&"(+(7�3!1=(<4��(*! %�"($%3(�3+;"0$!�
/($('(<-�&3!$0$!&%-�7(�2+:/!"%�703!3�7#�6("#$!4

�(/ !��;&"!L!�2('#+7;$�##�7!�1#&"#-�/!$(2(1�2+(&3!@
3!$�7!�! -�&$#�-�2(=#1;�"(�2+('#+0$�2( 2+;/0�0�&7('!-�3!3�

��



9&"+#8-�+07;$&9�7!�/+(84�>(�$(*! %�(&"!7('0$!&%-�0-�
&3($%3(�70�6$#&"!$�##��;&"!L!-�(7!�"!3���7#�2+:/7;$!-�
6("9�0�'&"!'!$!�7!� :8:4


�107;";�'�7!2+9?#77(<�"0*07#�+!� !'!$(&%�"($%3(�
5#$3!7%#�3!1=0�0�;&#+ 7(#�&(2#7%#��;&"!L:4

��";"-�/('(+9"-�3"(�"(�0��&"!+03('�2+(1($'0$F
��
 !#"&9�17#-�="(�$(*! %�=#+#��2(3(<703!�7#�2+:@

/!#"4
��>;� !-���'&2(170$� +;/(<�&"!+#H-���2( (87(�"(1;-�

3!3�6(+(*!9�&(8!3!�7#�;3;&0"�6(�907!-�6(+(*!9�$(*! %�
=#+#��2(3(<703!�7#�2+:/7#"4

��
$#�!<-��;&"!L!-���3+037;$�3"(�"(�0��3($6(�70@
3('-���E($=#+;30<� (3!�!$�"#8#-�="(�(7�$;=*#��7!#"�$(@
*! #<4

�;"-�/('(+9"-��;&"!L!�2('#+7;$�&'(C�$(*! %�0-�+!&@
"!$30'!9�"($2;-�1($=!�':#6!$�&(� '(+!4���"(/ !�&+# 0�2+(@
'(?!C506�+!� !$&9�"!3(<�'�+:'�6(6("!-�3("(+:<�7#�"(�
="(�7!�2(6(+(7!6-�7!�&'! %8#�7#�;&$:*0*%4

�(6("�8:$�"!3(<-�="(�&#3+#"!+%�&#$%&('#"!-�;&$:*!'�
#/(�'�&#$%&('#"#-�/('(+9"-�':+(70$�2#=!"%�0�'(&3$037;$F

��E$97;&%�=#&"%C-�#&$0�E($=#+;30<�'�2(&$# 70<�1(@
1#7"�7#�':&3(=0$�0��/+(8!M

�#&#$(�6(+(70$0�E($=#+;3(/(4��/(��!/+(87!9�*;"3!�7!�
&$# ;C50<� #7%�&"!$!� (&"(970#1�=;"%�$0�7#��&#<��86!@
�004��#=#+(1��;&"!L;�'&#�?#�;/('(+0$0�2+0<"0�7!�2(10@
7!$%7:<�;?07-�2("(1;�="(�6("9�2+:/!"%�=#+#��2(3(<703!�
7#�/+#6-�7(�"!0"%�7!�2(3(<703!�(80 ;�'&#�?#�&=0"!#"&9�
/+#6(14

E(/ !�;10+!#"�&"!+:<�=#$('#3-�'�7!*06�3+!96�2(10730�
2+(6( 9"�(?0'$#77(4��C 0�2%C"�'07(�0�+!&&3!�:'!C"�
 +;/� +;/;�'#&#$:#�0&"(+004��8:=!<�7#�+!�+#*!#"�"($%3(�
0!20'!"%&9� (�7#2+0&"(<7(&"0�0�2#"%�2#&704��("9�2(�(*08@
3#�3"(�708; %�07(/ !�0��!"97#"��!&"($%7;C-�7(�#/(�(&"!@
7!'$0'!C"-�0�(7�&1;5#77(��!1($3!#"4

E(/ !�;10+!#"�&"!+:<�=#$('#3-�17#�3!?#"&9-�'2($7#�
;1#&"7:�0�'#&#$:#�2(10730-�0�2:*7:<�(8+9 4�D#$('#3��!@
'#+*0$�&'(<�=#$('#=#&30<�2;"%-�0-�#&$0�(7�;1#+�'�&"!+(&"0-�
 (?0'-�3!3�;�7!&�/('(+9"-� (�&'(#/(�&+(3!-��7!=0"�?0':1�
1(?7(�2+!� 7('!"%�2(8# ;�=#$('#3!�7! �&; %8(<4

��2:*7:<�(8+9 -�#&$0�#/(�7#� ('( 0"%� (�/$;2(&"0-�
"(?#�'(�703�7#�7!�2;&"(1�1#&"#4��7�/('(+0"F�&'#+*0$(&%�
7#="(�/+(1! 7(#���;1#+�=#$('#3-�0�#&$0�(7�8:$�6(+(*01�

�G



=#$('#3(1-�A"(�("1#"9"�0��!2(179"�17(/0#4���3"(�?#� (@
&"(07�=#$('#=#&3(<�2!19"0-�#&$0�7#�E($=#+;30<-�3("(+:<�
'&C�?0�7%�;3+!*!$��#1$C�'#&#$%#1�0�"+; (1-�!�'�2(&$# @
70#� #&9"%�$#"-�1(?7(�&3!�!"%-� (8+!$&9�0� (�&'(#<�1(/0@
$:�0�##��!&"!'0$�2$( (7(&0"%-�&(80+!9�&�7##-�3!3�/('(+9"-�
7#2$(6(<�;+(?!<�2#+&03('4


(/$!&0"#&%-�="(� !$#3(�7#�'&93(1;�; !#"&9�&(8+!"%�
;+(?!<�2#+&03('�&�&(8&"'#77(<�1(/0$:-�6("9�17(/0#�0�2:@
"!C"&9-�7(� $9�A"(/(�01�7#�6'!"!#"�70�*0+(":-�70�("'!/0�
E($=#+;3(/(4

�� !�8; #"�2;6(1�#1;��#1$9-�="(-�'#+(9"7(-�'2($7#�'(�@
1(?7(-�;=0":'!9-�="(�1#&"(�#1;�':8+!$0�6(+(*##-�&;6(#-�
(�=#1�(7�&!1�$C80$�2(/('(+0"%�2+0�?0�704



������������
�����	�����
�

Q(/!":<�.(+"7(<-�3!3�0�2($(?#7(�
Q(/!"(1;�.(+"7(1;-��!701!$�"+0�3(17!":�'�'#+67#1�A"!?#�
7!*#/(� (1!4��!7%*#-�/('(+9"-�(7�?0$�'(� '(+#�'�1!$#7%@
3(<�608!+3#�'+( #�"(<�0$0� !?#�'�"(<-�'�3("(+(<�&#<=!&�
?0$� 9 9��$06!7-�2+( !'#H�'(&"(=7:6�&$! (&"#<4

>(�2("(1-�/('(+9"-� #$!�#/(�2(*$0�'�/(+;-�0�(7-�&(("@
'#"&"'#77(-�3!3� ;1!$�9-�2#+#8+!$&9�7!�'"(+(<�A"!?4


7!=!$!�'�( 7;�3(17!";-�0�(7!�7!'0&$!�7! � '(+(1�3!3�
 #+#'977!9�&3!$!-�0�";"�?#�1(?7(�&3!�!"%-�(7�':$;20$&9�
0�2+# &"!$�2#+# �'&#10�'�&'(#1�7('(1�(8$0=%#-�!�01#77(�
'�(8$0=%#�Q(/!"(/(�.(+"7(/(4

�((85#�"(��'!$0�#/(�
;+#7-�!�Q(/!":1�.(+"7:1�#/(�
&7!=!$!�7!�:'!$0��!�/$!�!-�7(�2("(1�'0 9-�="(�(7�7#�(80@
?!#"&9-�'&#�=!5#�0�=!5#�&"!$0�7!�:'!"%�#/(�"!3�0�'�/$!�!4

��E!3(<�9�8(/!":<-���8:'!$(-�/('(+0$�(7-�$!&3('(�("@
1!60'!9&%�("�2+(�'05!4

Q; %�'�7!*#1� (1#�17(?#&"'(�A"!?#<-� ;1!$�07(/ !�9-�
(7�"!3�0�2#+#80+!$&9�8:�&�( 7(/(�7!� +;/(<-�"!3�0�2( 70@
1!$&9�8:�'&#�':*#�0�':*#4�>(� (1�01#$�'&#/(� '!�A"!?!-�
0�2#+#80+!"%&9�Q(/!"(1;�.(+"7(1;�8($%*#�8:$(�7#3; !-�
6("9�&"+#1$#70#�(&"!'!$(&%4�.(A"(1;�(7�&7!=!$!�+!&*0@
+0$�7!&3($%3(�1(/�A";�'�$#"7;C�2$(5! 3;-�!�2("(1�2+0@
(8+#$�&#8#��#1#$%7:<�;=!&"(3�0�&"!$�&"+(0"%�&(8&"'#77:<�
 (14

�7(/ !�Q(/!":<�.(+"7(<�&(�'&#<�&#1%#<�("2+!'$9$&9�
(" :6!"%�7!�;=!&"(34�
8(+:�8:$0�*;17:10�0� ($/0104�
>#&$0�&�&(8(<�3!&"+C$0-�"!+#$30-�2+('0�0C-�2+01;&4��!��
$`%30<-�2(8# 7:<-�3;=#+9'(/($(':<-�&!1�(7�*#$�'&#/ !�
'/"#+# 0�&(�&'#+7;":1�'�"+;8;�3('+(1�7!�2$#=#4

�#=#+(1�'(�'+!5!$0&%4�Q(/!":<�.(+"7(<�;&!?0'!$&9�
7!�8!$3(7#�0�7!=07!$�6'!$0"%�&'(<�;=!&"(34

��� 07�'(� ;6���10$$0(7�&"(0"M�/+(13(�&((85!$�
(74

����="(�"!1��!�'(� ;6B���; 0'$9$&9�3"(�708; %�0��
&(&# #<-�2("(1;�0"(/�;=!&"(3�A"("�8:$�+!&2($(?#7�'�2($;�

�P



30$(1#"+#�("� (1!-�0�/ #�"!1�'�9"%&9�3!3(1;�"(�(&(8#77(@
1;�'(� ;6;-�8:$(�7#2(79"7(4

���#=3!�?;+=0"-�0�'&#�'+#19�3;*!"%�6(=#"&9M�&!1�
; 0'$99&%-�/('(+0$�(74

��>#;?#$0�'&#�'+#19B
���!M���'(&"(+?#77(�2( "'#+? !$�(7�&�8!$3(7!4��

�($%3(�="(�2(3;*!$-�(29"%�3;*!"%�6(=#"&9���"!3(<�'(�@
 ;6M�.(�&+!'7#70C�&�701�E0&$('( &3���"%L;M

.+0�A"(1�Q(/!":<�.(+"7(<�0�'�&!1(1� #$#�2$#'!$�
&�8!$3(7!-�7!�107;";�2(1#*3!'-�="(8:�7#�2(2!&"%�'�2+(@
6(?#/(4

>!�;=!&"3#�;�7#/(�&"(9$!�&(&7!4��7�##�"(?#�6'!$0$�3!3�
(&(8#77(�3+!&0';C4��7�0� 9"$!�6'!$0$-�3("(+:<�07(/ !�
2+0$#"!$�7!�A";�&(&7;4� j

���29"%�1(<� 9"#$�2+0$#"!$-���/('(+0$�(7-���6'(&"�
2+0?1#"�3� #+#';�0� ($80"-� ($80"-�"!3�="(�(20$30�$#"9"M�
�(?#�3;&(3�6$#8!�05#"���07"#+#&7!9�2"0H!M


"+(0"#$%&"'(�7('(/(� (1!�7!�;=!&"3#� $0$(&%�17(?#@
&"'(�$#"�0� (&"!'$9$(�#1;�1!&&;�6$(2("-�3("(+:#�)7�':@
 !'!$��!�(&(8;C�L(+1;�7!&$!? #7094��!3-�7!2+01#+-�L+;3@
"(':<�&! �&�1!7 !+07!10X�/+;*!10-�6;+1(<-��!$(?#77:<�
7!�;=!&"3#-�&"!$�2$( (7(&0"%�/(+!� (�+!7%*#-�=#1�(7�':@
&"+(0$� (1-�2("(1;�="(�+(&"�+!&"#70<�703!3�7#�&'9�!7�
&� (8:=#<�&"+(0"#$%7:6�1!"#+0!$('-�"#1�8($##�$#':6-�7#�
/('(+9�;?�(�7!<1#�; !$%H('�*!8!*703('4

E(/ !�&"!$0�2$( (7(&0"%�/+;*0� C*#&-�#1;�2+0*$(&%�
3;20"%�(6("70=%#�+;?%#�0�'+#19�("�'+#1#70�6( 0"%�2(�
7(=!1�&"(+(?0"%�&'(<�;=!&"(3-�2("(1;�="(�/+;*0�2('(+(@
':'!$04

�!3�3!3�6( 0"%�"; !�=!&"(�(7�7#�1(/-�#1;�2+06( 0$(&%-�
'0 01(-� $9�(&"+!&"30�"!1(*706�&(&# #<�07(/ !�07&H#70@
+('!"%�; !=7;C�(8(+(7;-�L+;3"(':6� #+#'%#'�("�6;$0/!7@
&306�7!8#/('4�.(�&$;6!1-�A"0�&":=30�&(2+('(? !$0&%�':@
&"+#$!10-�3+03!10�0�$!#1� '(+('(<�Q#$(=30-�3("(+;C�(7�
2+0&2(&(80$&9�"!&3!"%�3�&#8#�7!�;=!&"(34�O�2:"!$&9�2+9@
"!"%�("�7#/(�7!*;�Q#$(=3;-�7(-�& #$!"%�A"(�8:$(�"+; 7(-�
2("(1;�="(�Q(/!":<�.(+"7(<�8:$�7!&"(<=0'�0�'&#&0$#74

��Q#$(=3!-�3;2!"%&9-���8:'!$(-�/('(+0$�9�#<�"06(-�'0@
 9-�="(�Q(/!":<�.(+"7(<�&(80+!#"&9�7!�'!6";4�E;2!"%&9�
Q#$(=3!�7#�$C80$!�0�";"�?#��!80'!$!&%�'�2( '!$�0$0�;8#@
/!$!�7!�;$0H;4��&#�+!'7(�(7�(8:=7(�##�7!6( 0$�0�':$!'@
$0'!$4

��



D#+#��7#3("(+(#�'+#19�(7!�&!1!� (�"(/(�'(�7#7!'0 #$!�
A"0�;&! #87:#�+!�'$#=#709-�="(�#&$0�3"(�708; %�2+0�7#<�
2+(&"(�"!3�7!=07!$�/('(+0"%�2+(�;=!&"(3-�"(�(7!-�;&$:*!'�
A"(�&$('(-��!80'!$!&%�'�2( '!$-�0�':"!50"%�##�(""; !�&"(0@
$(�8($%*(/(�"+; !4

�7(/ !-�;6( 9�&"(+(?0"%�7!�&'(<�;=!&"(3-�(7�'�"("�?#�
'#=#+�'(�'+!5!$&9� (1(<4�.(&"(+(?0"�=!&!� '!�"+0-�2(3!@
?#"&9�&(&# 91-�1(?#"�8:"%-�2!$%7#"�'�'(� ;6-�!�2("(1�"!<@
7(�;6( 0"� (1(<4

� 7!? :�9�'0 #$-�3!3�7(=%C-�'(�'+!5!9&%� (1(<-�(7�
2#+#$#�!#"�=#+#���!8(+�&(&# 7#/(�*3($%7(/(� '(+!4��(/ !S�
17#�2(3!�!$(&%-�="(�A"(�(7� #$!#"� $9�&(3+!5#709� (+(/04�
>(�2("(1�9� (/! !$&9-�="(�A"("�1!7#'+�8:$�7!2+!'$#7�0�
2+("0'�+#89"�&�;$0H:-�="(8:�0�(70� ;1!$0-�="(�(7�(&"!$&9�
&"(+(?0"%�&'(0�L+;3":4

�7#1�'�2(&$#(8# #77(#�'+#19�(7�07(/ !�2+0#�?!$�&�
;=!&"3!�7!�1("(H03$#�&'(#/(�3;7!3!-�0�'#&"7(/(�'�/(+( #�
!'"(07&2#3"(+!4��8:=7(�(7�&0 #$�'�3($9&3#-�2(�2(9&�2(@
/+;?#77:<�'�/+;*0�0�6;+1;-�3!3�1!$#7%30<�3;=#+9':<�8(/�
2$( (+( 094

.( I#6!'�3� (1;-�(7�3+0=!$�3(1;�708; %�0��&'(06-�0�
#1;�':7(&0$0�3(+�07;-�2(&$#�=#/(�(7�=!&"%�2$( ('�':"!&@
30'!$�0��3($9&30-�!�=!&"%�(&"!'$9$4

�'"(07&2#3"(+�'�"!306�&$;=!96�&0 #$�2+91(��!�+;$#1-�
7#�(8(+!=0'!9&%�0� !?#�&"!+!9&%�7#�*#'#$0"%&94�D;'&"'(@
'!$(&%-�="(�!'"(07&2#3"(+�7#�(8(+!=0'!#"&9�0� !?#�7#�*#@
'#$0"&9-�="(8:�2(3!�!"%�6(�907;-�="(�(7�703!3(/(� !'$#@
709�7!�7#/(�7#�(3!�:'!#"-�1($-�3!3�6(=#*%-�"!3�0� #$04�
��&� +;/(<�&"(+(7:-�(7�7#�(8(+!=0'!#"&9-�="(8:� $9�(3+;@
?!C506�2($;=0$(&%-�="(�(7�0�7#��7!#"-�=#/(�A"(�"!1�Q(@
/!":<�.(+"7(<�'(�0"&9�'�3($9&3#-�="(8:�2("(1�7!�'&930<�
&$;=!<�1(?7(�8:$(�&3!�!"%F

���:�&1("+0-�(3!�:'!#"&9-�(7�"!1�/+;*0�(&"!'0$M
O��7!$-�="(�Q(/!":<�.(+"7(<�#/(�7!+(=7(�'(�0$�7!�

&'(<�;=!&"(3-�="(8:�2(3!�!"%�"!1(*701�?0"#$91�&'(C�
8$0�(&"%�3�(+/!7!1�7!'# #709�2(+9 3!4

�'"(07&2#3"(+�2(9'$9$&9�'� (1#�Q(/!"(/(�.(+"7(/(-�
3!3�2+!'0$(-�2(&$#�8($%*(/(� '(+('(/(�&3!7 !$!-�'�3("(@
+(1�2+0701!$!�;=!&"0#�&#1%9�Q(/!"(/(�.(+"7(/(4���6("9�
&!1�!'"(07&2#3"(+�'�A"0�&3!7 !$:�703(/ !�7#�'1#*0'!$&9�
Y=#/(�7#�8:$(-�"(/(�7#�8:$(Z-�'&#�2(701!$0-�="(�A"(� #1(7@
&"+!H09�&0$:4

�X ��



�5#� (�"(/(-�3!3�Q(/!":<�.(+"7(<�&"!$�6( 0"%�7!�
;=!&"(3�&�(6("70=%01�+;?%#1�0�Q#$3(<-�(7� ($/(�0&3!$�
=#$('#3!-�="(8:�7!79"%�#/(�&"(+(?0"%�&'(<�&! 4�E&"!"0-�
'&#�A"0�#/(�7(=7:#�8 #709�&�': ;1!77:10�0$0�2+#;'#$0@
=#77:10�7!8#/!10�0�&"+#$%8(<��!3(7=0$0&%�"#1-�="(�#/(�
&!1(/(�2+(&"+#$0$�0*0!&-�9'7(�7#': ;1!77:<-�6("9-�8:"%�
1(?#"-�0�2+#;'#$0=#77:<4��(�'&93(1�&$;=!#-�'�(20&:'!#@
1(#�$#"(-�3!3�0�'(�'&#�2(&$# ;C50#�/( :-�(7�6( 0$-�1;@
?#&"'#77(�2+06+!1:'!9-�"!3�="(�&(�&"(+(7:� $9�"#6-�3"(�
70=#/(�7#��7!$�2+(�0*0!&-�1(/$(�2(3!�!"%&9-�="(�(7�8:'@
*0<�;=!&"703�/+!? !7&3(<�'(<7:4

�(/ !�7!�;=!&"3#�#/(�&"(9$!�'+#1973!-�&3($(=#77!9�7!�
&3(+;C�+;3;-�!�2(� 7#<�(&#7%C�7(=0�;�7!&�8:'!C"� ('($%@
7(�2+(1(�/$:104��!3�="(�7!�&$# ;C50<�/( -�3(/ !�&"!$0�
 (�+#'!"%�L+;3":-�(7�3;20$�;�( 7(/(��!/;$9'*#/(�";+0&"!�
&2!$%7:<�1#*(3�0�;?#�7#�':6( 0$�'�(&#77CC�&:+(&"%�'(�
'+#19� #?;+&"'!�7!�;=!&"3#-�!�"($%3(�'+#19�("�'+#1#70-�
2+(&:2!9&%�'�&2!$%7(1�1#*3#-�':&(':'!$&9�0��7#/(-�2!$0$�
3; !�2(2!$(�0�&7('!��!&:2!$4

�#89"!�&�7!*#<�;$0H:-�"#-�="(�8:$0�2(&"!+*#�$#"�7!�
29"%-�7!�*#&"%-� (/('(+0$0&%�8:$(�;7#&"0�#/(�7(=%C�'�A"(1�
1#*3#�0��!8+(&0"%�7!�3!3(<�708; %�;=!&"(3-�/ #�&(8!3!�
2(�$##4�>(�2("(1�'&#�?#�7#�(&1#$0$0&%�(&;5#&"'0"%�&'(<�
�!1:&#$-�2("(1;�="(�8:$(�'2($7#�'#+(9"7(-�="(�(7�2(� (@
+(/#�2+(&7#"&9�0�;?-�2(�3+!<7#<�1#+#-� '!�':&"+#$!�0��
&'(#<� ';&"'($30�& #$!#"�0�'��!3+:"(1�1#*3#4

�&#��7!$0�/(+9=0<�7+!'�Q(/!"(/(�.(+"7(/(4�� 7!? :-�
+!�(�$0'*0&%-�(7�&8+(&0$�/(+*(3�&�/#+!7%C�7!�( 7(/(�2!@
H!7!-�3("(+:<�7! #+�0$�#1;-�;'#+#77:<-�="(-�2(3!1#&"�"("�
&$#�#"�&(�&'(#/(�8!$3(7!-�(7�;&2##"�;8#?!"%�3; !�708; %4�
E�&=!&"%C-�/(+*(3�&�/#+!7%C�2+($#"#$�101(-�7(�2!H!7�A"("�
� (+('(�0&2;/!$&94

J"010�/(+*3!10�'&#6�3!$08+('-�("�1!$#7%306-�'#$0=0@
7(<�&�3+;?3;-� (�8($%*06-�'#$0=07(<�&�8(=(7(3-�'�3("(@
+:6�+(&$0�&"($#"7030-�H'#$!�/#+!7%-�2$!1#7#$0�3!77:-�8:$�
;&"!'$#7�'#&%�8!$3(74

Q!$3(7�3!3�8:�2+# &"!'$9$�0��&#89�H'#";50<�1!3#"�#/(�
8; ;5#<�;&! %8:4�� #&%�(7�(8:=7(�(" :6!$-�!�=!5#�/$!@
 0$-�/+(13(�2+:&3!9�'( (<�2(�1!"#+0!$;4

Q:'!$(-�7!8#+#"�'�+("�'( :-�!�2("(1�2(=#1;�"(�2#+#@
 ;1!#"�2($0'!"%�&;37(-�!�"(�0�7#�2#+# ;1!#"�2($0'!"%-�!�
="(�"(�&+(=7(�7! (�("'#"0"%�3(1;�"(�7!�;$0H#-�"!3�(7-�="(@

��



8:�7#�2+(2! !$!�'( !-�L:+37#"�##�7!�H'#"(3�0�2("(1�;?#�
/('(+0"4���"(-�8:'!$(-�0�2($0'!"%�&;37(�7#�2#+# ;1!$�0�
'+( #�7#3(1;�&+(=7(�("'#=!"%-�7(�"!3�&$;=!<7(�;2! #"�
'�/$9 �7!�H'#"(3-�0�' +;/�Q(/!":<�.(+"7(<�'#&%�2( (@
8+!$&9-�7!&"(+(?0$&9-�&$('7(�&#$(�7!�+!&"#70#�3!3(#�"(�
�$('+# 7(#�7!&#3(1(#�0$0�(7�2(=;'&"'('!$-�="(-�(3!�:'!@
#"&9-�(7(�;10+!#"�("�?!? :-�0�'("�(7�8:&"+(�7!3$(79@
#"&9��0�L:+3M���2("(1�#5#�0�#5#�0-�;?#�;&2(3(0'*0&%-�
&7('!�8#+#"&9��!�;"C/4

>! (�&3!�!"%-�="(�2(�1#+#�+!&H'#"!709�;=!&"3!�H'#"703�
7!�8!$3(7#�2+06( 0$�2(&"#2#77(�'�;2! (34��(�1(?7(� !@
?#-�="(�/(+*(3�&�/#+!7%C-�':8+(*#77:<�7!�"(/(�2!H!7!-�
8:$�2#+':1�#5#�7#(&(�7!77:1�2+0�7!3(1�#/(�(6$!? #709�
3�H'#"703;4��(?7(� !?#�&3!�!"%-�="(�'�&(&"(9700�A"(<�
/(+9=7(&"0�2+(9'0$(&%�7!=!$(�#/(�2( &(�7!"#$%7(/(�(6$!?@
 #709-�6("9�"(/ !�#5#�#/(�;=!&"(3�8:$� !$#3�("�+!&H'#"!4�
.(&$#�A"(/(�(7�#5#� '!? :�0$0�"+0? :�':8+!&:'!$�
/(+*30�&�H'#"!10�7!�&'(06�2+("0'703('-�7(�"(/ !�;?#�;2!@
 (3�H'#"703!�7!�8!$3(7#�8:$�8($##�0$0�1#7##�(=#'0 #74�
�!3-�'(2$(5#70#�'&93(/(��!1:&$!�2+0'( 0R�3�/+;&"7(1;�
�!2;&"#70C�1#=":4

O��!1#=!$-�="(�0�"#2#+%�(7�2(�2+0':=3#�2+:&3!#"�07(@
/ !�7!�H'#"703-�7(�/ #�"!�&(&+# ("(=#77(&"%-�7!&"(+(?#7@
7(&"%-�'3+! =0'(&"%�$C8('7(<�0/+:B�>#"-�"#2#+%-��!1#"0'�
="(�708; %�7#$! 7(#�'�&(&"(9700�H'#"703!-�(7�7#8+#?7(-�
101(6( (1�8+:�7#"�0�(�+"!-�&$('7(�8+(&0"�3(&"%�(2(&":@
$#'*#<�&(8!3#4


#1%9�Q(/!"(/(�.(+"7(/(�&(&"(9$!�0��?#7:-�"#50-�'+#@
19�("�'+#1#70�7!'&#/ !�;6( 0'*#<�0�� (1;�3�+( &"'#770@
3!1-�7(�2("(1�7#0�1#77(�'(�'+!5!'*#<&9-�0� '(06� #"#<���
�703!�0��(�:4

�703�8:$�1!$%=03�7!*06�$#"-�#/(�Q(/!":<�.(+"7(<�
(&(8#77(�$C80$�0�8!$('!$4�Q:'!$(-�2(/$!?0'!#"�7!�8!$3(@
7#�8+C30�0$0�20 ?!3��!3!�=03!-�2+:&3!#"�0�(�+"!�0-�2(@
/$9 :'!9�7!�;$0H;-�/ #��703�3!"!#"&9�7!�&'(#1�'#$(&0@
2# #-�7!2#'!#"�2#&#73;�&(8&"'#77(/(�&(=07#709F

�(<��703�&012!"0=3!444�YQ+:�/MZ
�(<��703�1(9�2"0=3!444�YQ+:�/M�Q+:�/M�Q+:�/MZ�
�(<��703-�"+;�$9�$9444

�!3-�(7�&�7#8($%*010�2#+#+:'!10�1(/�7!2#'!"%�=!&!@
10-�2(3!��703�7#�':6( 0$�0��&#894

��



��>;-�6'!"0"-�2!2!-�6'!"0"M���3+0=!$��703-�=;'&"';9-�
="(�+#89"!�2(&1#0'!C"&9�7! �701��!�A"0�7#?7(&"04

����="(-�+!�'#�7#�&012!"0=7!B���&2+!*0'!$�(7�0-�
=1(37;'�/;8!10-�2(&:$!$�?0+7:<�'(� ;*7:<�2(H#$;<4�
�703�7!?01!$�7!�2# !$04

� 7!? :�Q(/!":<�.(+"7(<�2+0*#$�'�7!*;�*3($;-�("@
3+:$�3$!&&�'(�'+#19�;+(3!-�2+(&;7;$�"; !�/($(';-�7!*#$�
/$!�!10�&'(#/(�$C801=03!�0-�2+("9/0'!9�#1;�3;$#3-�&3!�!$F

���703-�/(+9=0#�2(7=030444
E$!&&-�3(7#=7(-�2('!$0$&9�("�6(6("!4��!?#�;=0"#$%70@

H!�7#�&1(/$!�; #+?!"%&9�("�&1#6!4�>#&3($%3(�$#"�2(&$#�
A"(/(��703!�'�*3($#�7!�:'!$0�N(+9=0<�.(7=03�0$0�2+(@
&"(�.(7=034

�(�!��� #';*3!�$#"�*#&"7! H!"0-�'�"(�'+#19�(=#7%�
2($7!9-�2+(&"(�3'! +!"7!9-�'&9�'�1!1;-�6("9�("=!&"0�0�
'�2!2;4�
!1�Q(/!":<�.(+"7(<�8:$� ('($%7(�2;6$#7%30<-�
7(�7#�"($&":<-�9� ;1!C-�#/(�2( '0?7(&"%�0�7#+'7(&"%�7#�
 !'!$0�#1;�+!&2($7#"%4

&����(�!���!$":7=03�Y�($("H#ZM���/('!+0'!$�(7�
&�/(+ (&"%C4

�(�!�8:$!-�3!3�0�'&#�(=#7%�2($7:#� #';*30-��!&"#7=0@
'(<-�2("(1;�="(�=;'&"'('!$!�7#3("(+;C�'07;��!�&'(C�2($@
7(";4�.(�?#�"!30#� #';*30-�#&$0�01�; !#"&9�':<"0��!1;?�
�!�=#$('#3!-�3("(+:<�3!3�+!��A";�2($7(";�8($%*#�'&#/(�
'�706�H#70"-�#5#�8($%*#�2($7#C"-�( 7('+#1#77(�':1#5!9�
7!�1;?#��!�'&#�0�$0*30��!&"#7=0'(&"0�&'(#<�C7(&"04

E(7#=7(-�"!3�8:'!#"�7#�'&#/ !4��&$0�1;?�;&2#'!#"�'(@
'+#19�&2(6'!"0"%&9-�"(�(7-�2(  #+?0'!9�'�&'(#<�"($&";*3#�
C7(*#&3(#�=;'&"'(�'07:-�1(?#"�&(6+!70"%�'�##�6!+!3"#+#�
A";�2+09"7;C��!&"#7=0'(&"%�0� !?#�+!�'0"%�##� (�=;'&"'!�
2(&"(977(<�8$!/( !+7(&"04

�2+(=#1-� (�'&#/(�A"(/(�"(/ !�8:$(� !$#3(-�0��(�!�H#@
$:10� 79<<�0/+!$!�7!�L(+"#20!7(4�
"+#3("!70#�*'#<7(<�
1!*0730�2(="0�2($7(&"%C��!/$;*!$(&%�'( (2! !10��';@
3('-�$%C506&9�0��A"(<�41;�:3!$%7(<�2+(+':4

���/+!<-�!$":7=03-�0/+!<M���&$:*!$&9�$!&3(':<�/(@
$(&�("H!-�#&$0�(7!�' +;/��!1($3!$!4����(�!�&7('!�0/+!$!4�
.(/('!+0'!$0-�="(�(7�##�7!+(=7(��!&"!'$9#"�0/+!"%-�="(8:�
�!/$;*0"%�&'(C�*'#<7;C�1!*073;4�>!*#/(� '(+!�0�;$0@
H:�(7-�3(7#=7(-�7#�8(9$&9-�7(-�'0 01(-�'&#�?#�&=0"!$�2+0@
$0=7#<-�#&$0�0��3'!+"0+:�H#$:10� 7910� (7(&9"&9� (�;$0@
H:��';30�L(+"#20!7(-�!�7#�&"+#3("!7%#�*'#<7(<�1!*07304

���



� 7!? :-�'(&2($%�('!'*0&%�L!$%*0'(<�+#3(1#7 !H0@
#<-�'� (1�Q(/!"(/(�.(+"7(/(�2+(703�L0707&2#3"(+4��7��!@
3!�!$�&#8#�3(&"C1-� !$�Q(/!"(1;�.(+"7(1;�&79"%�&�&#89�
1#+3;-�2(&$#�=#/(�;&#$&9��!�&"($�0�&"!$�20&!"%�!3"4

Q(/!":<�.(+"7(<�&"!$�#1;� (3!�:'!"%-�="(�'&#�A"(�
*;"3!-�="(�(7�#/(�;�7!$-�3!3�"($%3(�"("�2(9'0$&9�7!�;/$;�
7!*#<�;$0H:4�>(�L0707&2#3"(+�#1;�7#�2('#+0$-�0�"(/ !�
Q(/!":<�.(+"7(<�("3!�!$&9�2( 20&!"%�!3"4
��>#�01##"��7!=#709-���&3!�!$�L0707&2#3"(+�0-�2(@

$(?0'�!3"�'�3!+1!7-�&"!$�;6( 0"%4
�����(+(*(-�2(3!�7#�2(3!�:'!<-���&3!�!$�Q(/!":<�

.(+"7(<�0-�&$# 9�&�8!$3(7!��!�;6( 9501�L0707&2#3"(+(1-�
 (8!'0$F����("�=#$('#3-�*;"(3�7#�2(701!#"4

�07;"�=#+#�� #&9"%�(7�&!1�;*#$�0�� (1;�0�'�"("�?#�
 #7%�2+0#6!$� (1(<�7!�1("(H03$#�!'"(072#3"(+!4�.("(1�
8:$� ($/0<�(8# -�0�Q(/!":<�.(+"7(<�2+('(?!$�&'(#/(�3;@
7!3!� (�1("(H03$!4�[#7!-��(�!�0��703�&"(9$0�7!�8!$3(7#4

��.(170-���&3!�!$�Q(/!":<�.(+"7(<-�;&! 0'�#/(�7!�
1("(H03$�0�2(3!�:'!9�+;3(<�7!�8!$3(7-���1(9�&#1%9�&1("@
+0"�7!�"#89M

�'"(07&2#3"(+�;?#�'3$C=0$�1("(+�0�'1#&"#�&�1("(@
H03$(1�3!3�8:� +(?!$�("�7#"#+2#7%94

��.(170M�2('"(+0$�Q(/!":<�.(+"7(<�#5#�8($##�
'!?7(�0�2( 79$�2!$#H�3�7#8;4���>!'#+6;���8(/-�'70�;���
":4

���7!C-���&7('!�&3!�!$�!'"(07&2#3"(+�0�2(#6!$4�Q(@
/!":<�.(+"7(<�#5#�7#17(/(�2(&"(9$-�/$9 9�#1;�'&$# 4�[#@
7!�0��(�!�1!6!$0�+;3(<4�Q(/!":<�.(+"7(<�'(*#$�'� (1-�
?#7!�0��(�!�2#+#&"!$0�1!6!"%�0�"06(�2(307;$0�8!$3(74

�+0� 79�2(&$#�A"(/(�Q(/!":<�.(+"7(<�7#�2(3!�:'!$&9�
7!�8!$3(7#-�!��703;�7#� !'!$0�3!"!"%&9�7!�'#$(&02# #4�
�(�!�0/+!$!�3!3;C�"(�/+;&"7;C�1;�:3;-�0$0-�1(?#"�8:"%-�
7!1�3!�!$(&%R�="(�1;�:3!�/+;&"7!9-�2("(1;�="(� #9"#$%7:<�
 A1�Q(/!"(/(�.(+"7(/(��!"064

>!�"+#"0<� #7%�'#=#+(1�Q(/!":<�.(+"7(<�+!&2!67;$�
 '#+0�8!$3(7!�0�&3!�!$�7!�'&C�;$0H;F

���;3!�+;3;�1(#"-�!�&'07%9�(&"!#"&9�&'07%#<4
>!�&$# ;C50<� #7%�;?#�'#&#$(�&"+#3("!$!�1!*073!-�

!��703�':'($(3�7!�;$0H;�'#$(&02# 4
�3!�:'!#"&9-�!'"(07&2#3"(+�;�7!$-�="(�?#7!�L0707@

&2#3"(+!-�"!3�; !=7(�7!3+:'*#/(�Q(/!"(/(�.(+"7(/(-�+!8(@

���



"!#"�'�$!+%3#4�J"(�0�+#*0$(� #$(4��7�;/('(+0$�&'(#/(� +;@
/!-�07&2#3"(+!�/(+&('#"!-�2(<1!"%�##�&�2($0=7:14��("�&(@
/$!&0$&94

��7!*06�$!+%3!6�'�"#�'+#1#7!-�3!3-�'2+(=#1-�0�'�2(&$#@
 ;C50#-�2+( !'!$0�'( 3;�'�+!�$0'4�J"(��k�$(�':/( 7(�0�
"#1-�3"(�##�2(3;2!$-�0�"#1-�3"(�##�2+( !'!$-�0�"#1-�3"(�
2+('#+9$�2+( !C506-�6("9-�3(7#=7(-�0�7#�2($!/!$(&%�2(�
�!3(7;4

��'("�07&2#3"(+�/(+&('#"!�2( (*#$�3�$!+%3;�&�( 701�
=#$('#3(14��#+7##-�&!1�(7�&"!$�&8(3;�;�$!+%3!-�"!3-�="(8:�
#/(�7#�'0 7(�8:$(-�!�"(/(-�&'(#/(� +;?3!-�2( 2;&"0$�
3�&"(<3#4

>! (�&3!�!"%-�="(�2+( !'50H!�8:$!�2+# ;2+#? #7!-�
="(�0��/(+&('#"!�1(?#"�3(#�3"(�7!/+97;"%�',�A"("� #7%4�
��706�"!1�"(?#�&'(0�$C 0�#&"%4�.(A"(1;�(7!�8:$!�(=#7%�
(&1("+0"#$%7!�'�A"("� #7%�0-�2+#? #�=#1�7!$0'!"%�'( 3;�
'�&"!3!7-�(&7('!"#$%7(�':&(':'!$!&%�0��$!+%3!�0�&1("+#@
$!�7!2+!'(�0�7!$#'(4�.(&$#�A"(/(�(7!�7!$0'!$!�'( 3;�
'�&"!3!7-��!3+!*0'!$!�##�&0+(2(1�0�2( !'!$!�3$0#7";4�
�!3�="(�&(�&"(+(7:�2($;=!$(&%-�="(�=#$('#3�2%#"�'( ;�
&�&0+(2(14

��'("-��7!=0"-�A"("�=#$('#3�2( 6( 0"�0�2+(&0"�&"(�
29"% #&9"�/+!11('4

.+( !'50H!�="(�"(��!2( (�+0$!�0�&3!�!$!-�="(�(7!�
'( 3;�'�+!�$0'�'((85#�7#�2+( !#"4

���7!C-���&3!�!$�A"("�=#$('#3-���7(�;�1#79�"!3�?0@
'("�8($0"-�2+91(�&0$�7#"4

�+(/7;$(�&#+ H#�2+( !'50H:-� !�0� (��!3+:"09�$!+%@
3!�(&"!'!$(&%�'&#/(�2($=!&!-�0�(7!�;&";20$!4��:&;7;$!&%�
0��(3(*3!-�2(&1("+#$!42(�&"(+(7!1�0�7!$0$!�&"(�29"% #&9"�
/+!11('4�E(7#=7(-��7!<�(7!-�3"(�"!1�2+0"!0$&9�&8(3;-�1(@
?#"-�2+#? #�=#1�7!$0'!"%-�':&3(=0$!�8:�0��$!+%3!� !�(8#@
?!$!�8:�#/(� '!�"+0�+!�!-�7(�";"�&2$(6('!$!4

��'("�(7!�7!$0$!�'( 3;�'�&"!3!7�0-�3!3�'( 0"&9-�"($%@
3(�6("#$!��!3+!&0"%�&'(<�/+#6�&0+(2(1-�3!3�(7�2("97;$�
;�7##�&"!3!74��;"�2+( !'50H!�(29"%�="(�"(��!2( (�+0$!�0�
6("#$!�':6'!"0"%�;�7#/(�&"!3!7�&�"#1-�="(8:�':$0"%�&( #+@
?01(#�'�1(<3;�0�'� !$%7#<*#1�'&#�("+0H!"%4�>(�2!+#7%�
A"("�'H#20$&9�'�&"!3!7�0�("(*#$�("�2+0$!'3!-�="(8:�7#�
+!&2$#&3!"%�'#5#&"'#77(#� (3!�!"#$%&"'(4

�;"�':*#$�7!�&'#"�8(?0<� (8+:<�1($( #H�07&2#3"(+�
0-�&(�&1#6(1�'(< 9�'�$!+#3-�&"!$�&(&"!'$9"%�!3"-�3("(+:<�

���



2+( !'50H!-�3(7#=7(-�7#�2( 20&!$!-�&&:$!9&%�7!�&'(#�10$(@
&#+ 0#4

��>#�01##"��7!=#709-���&3!�!$�07&2#3"(+�0�;7#&�!3"4
�!$%*#�'&#�8:$(�2+(&"(4��'"(07&2#3"(+�&'#$�07"#+#@

&:�(8#06�&"(+(7�3�( 7(1;�8!73#"7(1;�&"($;�'�2+01(+&3(1�
+#&"(+!7#4�
"(+(7:-�&0 9� +;/�2+("0'� +;/!-�2+0�&'0 #"#@
$96�(81#79$0&%�!3"!10�0-�0�(+'!'�06�'�3$(=%9-�':8+(&0$0�
'�1(+#4

.(&$#�A"(/(-�/('(+9"-�2(+9 (=7(�8:$(�':20"(-�2("(1;�
="(�"('!+05�07&2#3"(+!�/(+&('#"!�(3!�!$&9�(=#7%�'#&#$:1�
2!+7#14��7�703(1;�7#� !'!$�2#+# :*30�0�"(�0� #$(�6'!@
"!$&9��!�?0'("-�3+0=!F

���<-�(<-�?0'("�8($0"-�7!$#<"#M
�;"-�/('(+9"-�'&#�2! !$0�("�&1#6!-�3+(1#�L0707&2#3"(@

+!-�3("(+(1;�'&#�"!30�A"!�*;"3!�2+( ($?!$!�7#�7+!'0"%&94
>! (�&3!�!"%-�="(�2(&$#�A"(<�0&"(+00�Q(/!":<�.(+"@

7(<�&�7(':10�3$0#7"!10�&"!$�/(+!� (�(&"(+(?7##4�.+#? #�
=#1�'2;&"0"%�7#0�'#&"7(/(�'� (1-�(7� ('($%7(�(&7('!"#$%@
7(�0�;=!$�#/(-�+!�/('!+0'!9�&�8!$3(7!4

.(17C-�( 7(/(�6+02$(/(�"($&"93!�C7�2+91(�"!30�0�1;@
=0$4��("�&"(9$-�2+0 #+?0'!9�( 7(<�+;3(<�2#+#'9�!77:<�
*2!/!"(1�/!�#"7:<�&'#+"(3-�'� +;/(<�+;3#�'0&#$!�&#"3!�
&�1;*1;$(<4�Q(/!":<�.(+"7(<-�&3$(70'*0&%�7! �2#+0$!@
10�8!$3(7!-�'701!"#$%7(�0�;=!$�#/(4

��O�("�N!/03!��!+(97!-����!&"#7=0'(�3(&9&%�7!�&'#+@
"(3-�&3!�!$�"($&"93-�( 07�3(&"C1=03�6(=;4

��>#"-�="(�":-� (+(/(<-���("'#"0$�(7�#1;-�+!&2$:'@
*0&%-��� !'7(�8+(&0$4�.(?!$&"!-�'�1!&"#+&3;C4�4

��� 07�$#"70<-�$#/30<�3(&"C1=03-���2+(6+02#$�"($@
&"934

��D"(�":-� (+(/(<-���2('"(+9#"�(7-�&"!+!9&%-�(2+# #@
$0"%-�60"+0"�"($&"93�0$0�'�&!1(1� #$#�=#&"7:<�3$0#7"4�
�7�+:&3!#"�2(�7#1;�':2;3$:10�/$!�3!10-�7#��7!9-��!�="(�
�!H#20"%&9-�0�7#(?0 !77(�&2+!*0'!#"F

���;*1;$!�&�;=!&"3!B
��
�8!�!+!-���("'#=!#"�"($&"93-�(8$0'!9&%�2("(14���

N!/03�&3!�!$-�2(< 0�3�
;+#7;444
����1#79�"(?#�;=!&"(3-���/('(+0"�Q(/!":<�.(+"@

7(<-��'(&#1%�92(7&306�3(+7#<�1;*1;$:�2(&! 0$-�7(�2(3!�
7#�+( 0"444

��� 07�!33;+!"7:<�3(&"C1=03444

��G



��D"(�":-� (+(/(<M�'(&3$0H!#"�Q(/!":<�.(+"7(<-�
3!3�8:�; 0'$99&%�"(1;-�="(�$C 0�#5#�2(179"� #$!�"!3(<�
 !'7(&"04�����3!3(<�N!/03�"#89�2(&$!$B

��N!/03��!+(97444
���:�&1("+0M���' +;/�; 0'$9#"&9�Q(/!":<�.(+"7(<-�

="(�A"("�=#$('#3��7!#"�01#77(�N!/03!��!+(97!-�6("9�"("�
&�A"(/(�0�7!=!$4����"3; !�":�#/(��7!#*%B

��
�8+!"(1�7!�L#+1�!'( #�+!8("!C-���6+020"�"($@
&"934

���:�&1("+0-�2+!'0$%7(M���#5#�8($%*#�; 0'$9#"&9�
(74����#/30#�"(?#�&$!8:#�01##"B

���!-�01##"-���30'!#"�"($&"93-�(8$0'!9&%�2("(1-���3!3�
8+!"!-�2+(*;444

��>#"-�="(�":M�+!�'( 0"�+;3!10�Q(/!":<�.(+"7(<�
0�' +;/� (8!'$9#"F���2!+"(+/(1�3"(�;�'!&B

���0*!�N!8;709-���6+020"�"($&"93-���1!<&30<�3(&@
"C1=03444

���:�&1("+0-�"(?#�2+!'0$%7(M���#5#�8($%*#�; 0'$9@
#"&9�Q(/!":<�.(+"7(<4����($( #H��0*!M��!&"#"4��+#19�
"!3(#444

��� 07�$#"70<-�$#/30<444���"97#"�6+02$(�"($&"934
��>#"-�*0"%�7#�*%CM���7!3(7#H�& !#"&9�Q(/!":<�

.(+"7(<4���.+(&"(�"!3��!6( 0-�2(/('(+01444
�($&"93��!6( 0"4
�((85#�Q(/!":<�.(+"7(<�7#�$C80$-�3(/ !�7!�7!*#<�

;$0H#�2(9'$9$&9�3!3(<�708; %�7#�7!3(1:<�=#$('#34�Q:@
'!$(-�&1("+0"�7!�7#/(�&'#+6;-�2("(1�'&$# -�2(&"!'0'�+;3;�
3(�:+%3(1�("�&($7H!-�2("(1�2(?01!#"�2$#=!10-�'�7# (;1#@
700�8(+1(=#"F

���+#"0<�+!��&#/( 79�2+(6( 0"444��+;/(<�;$0H:�7#"-�
="(�$0444

X�X�l

>(�9�=;"%�7#��!8:$�+!&&3!�!"%-�3!3�4Q(/!":<�.(+"7(<�
7!701!$�&"(+(?!�7!�;=!&"(3�#5#� (�"(/(-�3!3�&!1�'�9$&9�
�!� #$(4��(�$0�2("(1;�="(�(7�+!8(";�2+# $!/!$�&#�(77;C-�
'&#/(� '!�"+0�1#&9H!-�"(�$0�#5#�2(=#1;-�7(�"!3�(7�0�7#�
&1(/�7!79"%�&#8#�7!&"(95#/(�&"(+(?!4��7� !?#�(8I9'$#@
709�':'#&0$�'(�17(/06�1#&"!64

O�&!1�'0 #$�( 7(�"!3(#�(8I9'$#70#�7!�A$#3"+0=#&3(1�
&"($8#�2+91(�7!2+("0'�':6( !�0��&"! 0(7!4�
$('7(�(7�7!@

��K



 #9$&9-�="(�2(&$#�L;"8($%7:6�&(&"9�!70<�7!*#1;�8($#$%@
503;�70=#/(�7#�(&"!#"&9-�3!3�2+(=#&"%�#/(�2+0�:'�0�2(<"0�
'�7(=7:#�&"(+(?!-�"#1�8($##-�="(�7!*#�1#&"7(#�)�07!1(,�
'&#�'+#19�2+(0/+:'!$(-�6("9�0�2( 8+!&:'!$(�'&#&(C�7(1;�
L;"8($;�'+#19�("�'+#1#70�Y!�1(?#"-�2(A"(1;�0�2+(0/+:@
'!$(BZ� ('($%7(��7!=0"#$%7:6��'#� 4��(&"!"(=7(�&3!�!"%-�
="(��7!1#70":<�7!2! !C50<�1(&3('&3(/(�)
2!+"!3!,�>0@
30"!�
01(797�7!*�2!+#7%4

�8I9'$#70#�A"(�/$!&0$(F�)�5;�6(+(*#/(�+;&&3(/(�&"!@
+03!� $9�&"(+(?#709�L+;3"4��&$0�8; #"�2$("703�0$0�3!@
1#7503-�#5#�$;=*#4��"(+!9�.( /(+7!9-� (1�G�-�8!$3(7�7!�
;$0H;-�3+0=0F�
;+#7,4

�(�$0�6(+(*0#�+;&&30#�&"!+030�8:$0�2+0&"!'$#7:�3�
 +;/01�L+;3"(':1�&! !1-�"(�$0�#5#�="(-�7(�( 7!? :�3� (@
1;�Q(/!"(/(�.(+"7(/(�2( I#6!$�7!�&'(#1�(&$03#�0�'#&"7:<�
'�/(+( #�8+( 9=0<�60+(1!7"-�=#$('#3�&�(/7#77:1�'�(+(1�
0�(/7#77(<�8(+( (<4��8:=7(�(7�#� 0$�7!�&'(#1�(&$03#�2(�
 '(+!1�0�/! !$4

��.(&$# 70<�+;&&30<� '(+9707�0�2#+':<�&('#"&30<�
60+(1!7"M���3+0=!$�(7��:=7:1�/($(&(1-�(&"!7('0'*0&%�
2(&+# 0� '(+!-�0�2( 1!70'!$�3�&#8#�?#75074�[#7507:�
2( 6( 0$0�0-�;3+! 3(<�;"#+#'�$! (7%�(�L!+";3�0$0�6!$!"-�
&$('7(�7! #9$0&%�A"01�;$;=*0"%�2(3!�!709�&; %8:-�2+(@
"9/0'!$0�+;3;4��0+(1!7"�/! !$-�7#�&$#�!9�&�(&$03!4��!�
/! !70#�8+!$� #7%/!10-�2+( ;3"!10�0$0� #"&3(<�( #? (<�
 $9�&'(#/(�17(/(=0&$#77(/(�2("(1&"'!4��7(/ !�(7�2(9'@
$9$&9�'(�$#�7!*#<�*3($:-�/ #-�"!3�?#�7#�&$#�!9�&�(&$03!-�
�!�7#8($%*;C�2$!";�+#*!$�1!"#1!"0=#&30#��! !=0� $9�
&"!+*#3$!&&703('4���/(+( #�#/(�&=0"!$0�7#�"(�;=#7:1-�7#�
"(�2($(;17:1-�!�"(=7##���2($(;17:1-�("�"(/(�="(�;=#7:<4

�(<�&;1!&*# *0<� 9 C*3!-�;'0 #'�#/(�7!�(&$03#-�2+0@
6( 0$�'�+! (&"7(#�&(&"(970#-�0-�2(3!�:'!9�7!�7#/(�2!$%@
H#1-�/('(+0$F

���;$$!�# #"-�1;$$!M
� 7!? :�(7��!#6!$�3�7!1�'(� '(+4��!1�;�7#/(�2+(@

0�(*$(�7#8($%*(#�&"($37('#70#�&�Q(/!":1�.(+"7:1-�3(@
"(+(#-�2(�17#70C�7#3("(+:6�$C #<-�2('$09$(�7!�06�8; ;@
50#�("7(*#7094

O�A"(�6(+(*(�2(17C-�2("(1;�="(�'�A"(�'+#19-�&0 9�7!�
3(+"(=3!6�2(&+# 0� '(+!-�1:$�'�$(6!70�Q#$3;4

N$!'7(#-�="(�Q(/!":<�.(+"7(<�'�2(0&3!6�&3'(�793!�7!�
A"("�+!��&2;&"0$&9�'(� '(+�0�20$�3(L#�2(�";+#H30-�3("(@
+:<�&C !�#1;�2+07#&$!�?#7!-�6("9� $9�(8(06�8:$(�8:�

��P



2+(5#-�#&$0�8:�(7-�':20'�3(L#-�&2;&"0$&9�'70�4�>(�(7�
'&#/ !�"!3� #$!$-�#&$0�;?�&2;&3!$&9�'(� '(+4�Q:'!$(-�
"($%3(�&2;&"0"&9-�!�"!1�&=0"!<� (� #&9"0-�0�/$9 0*%-�#/(�
?#7!�2(9'0"&9�&�=!*#=3(<�3(L#�'�( 7(<�+;3#-�!�"(�0�&(�
&";$%=03(1�'� +;/(<4�.+!' !-�&";$%=03�07(/ !�(7�':7(@
&0$�0�&!1-�7(�3(L#���703(/ !4

��3!3�A"(�(7!�"(=7(�2(&2#'!$!��!�701-�8:$(�"+; 7(�
2(79"%4�O� !?#�2( (�+#'!$-�="(�(70�'&#�A"(�+!�:/+:'!$0�
�!+!7##-�2("(1;�="(�Q(/!":<�.(+"7(<�3(�'&#1�&'(01� (@
&"(07&"'!1�#5#�0�&=0"!$�&#89�6(�907(1�2+#3+!&7(<�&#1%0�
0�&'(0�+# 30#�':6( :�'(� '(+�("=!&"0�2+#'+!5!$�'�7!@
/$9 7:#�;+(30�&#1#<7(<�0 0$$004��("�"!3�(7�&0 #$�0�20$�
3(L#-�3(/ !�'�3!$0"3;�'I#6!$�7!�&'(#1�(&$03#�(/7#77(@
8(+( :<�60+(1!7"4

���(� ;6���"'(#�/! !7%#-���&3!�!$�Q(/!":<�.(+"7(<-�
 !'�#1;�2+(#6!"%�'(�$#�&#89-���70�( 07�=#$('#3�7#�'#+0"444

��.(&$# 70<�+;&&30<� '(+9707�0�2#+':<�&('#"&30<�
60+(1!7"M���'(&3$037;$�"("-�7#�(8+!5!9�'701!709�7!�Q(@
/!"(/(�.(+"7(/(4��&"!7('0'*0&%�2(&+# 0� '(+!-�(7�8+(&!$�
(/7#77:#�'�(+:�'�(37!�0�2+0("3+:":#� '#+0�3'!+"0+4

>#&1("+9�7!��!'#+#70#�Q(/!"(/(�.(+"7(/(-�?#7507:�
(3+;?0$0�60+(1!7"!-�0�( 7!�0��706� !?#�':7#&$!�(&$03;�
!+8;�7:#�3(+304�O��!1#"0$�2(�$0H;�Q(/!"(/(�.(+"7(/(-�
="(�(7�;9�'$#7�'701!70#1�?#7507�3�/! !70C4

.#+'(<�2+("97;$!�+;3;�60+(1!7";�?#7!��$06!7!���
�!*!4�
!1��$06!7�&0 #$�;�2(+(?3!�&'(#<�608!+30�0�2!@
+0$�'�"#2$(<�'( #�1(�($04

���#7#+07�8;/(+M���'(&3$037;$�60+(1!7"-�'�/$97;'�
7!��!*07;�$! (7%4�[#7507:�'� +(/7;$04

���(� ;6M���7#&3($%3(�'9$(�("3$037;$&9�Q(/!":<�
.(+"7(<4

�&$03�6+;&"#$�!+8;�7:10�3(+3!10-�60+(1!7"�/! !$��!@
*#-�07(/ !�8+(&!9�'�(+:�0�7!� +;/06�?#7507-�2(&$#�=#/(�
"#-�2(#?0'!9&%-��!2!60'!$0&%�'�&'(0�6!$!":4

�$06!7�2!+0$�'�"!�03#�1(�($0�0-�2+02( 79'�3+;/$:#�
8+('0�7! �3+;/$:10�/$!�!10-� (8+(?#$!"#$%7(�2+0&$;*0@
'!$&94��0 7(-�/! !70#�70=#/(�2$(6(/(�7#�2+# '#5!$(4

�$06!7�(=#7%�$C80$�&'(C�'#=7(�+!&"+#2!77;C��!*;4�
����!�##�8;+7(/(�2+(*$(/(�0�7#+9*$0'(/(�7!&"(95#/(�'(�
 '(+#��!*;�&=0"!$0�2$(6(<�?#7(<4��$06!7�6("#$�&=0"!"%-�
="(�;�7#/(�?#7!�"!3!9�?#-�3!3�;� +;/06-�7(� '(+�0�'�(&(@
8#77(&"0�Q(/!":<�.(+"7(<�'+#19�("�'+#1#70�7!2(107!$0�

���



#1;-�="(�?#7!�#/(�7#�&('&#1�"!3!9�?#-�3!3�;� +;/06-�!-�2(@
?!$;<-�2(6;?#4

.(A"(1;�(7�0�&#<=!&�&�2( =#+37;":1�&2(3(<&"'0#1�2+0@
&$;*0'!$&9�3�/! !70C��!*0�0-�2(/$9 :'!9�7!�Q(/!"(/(�
.(+"7(/(-�3!3�8:�2+# $!/!$�0�#1;�2+(7037;"%&9�A"01�&2(@
3(<&"'0#14�>(�Q(/!":<�.(+"7(<�A"01�&2(3(<&"'0#1�7#�
2+(703!$&94

���!�'#�A"(� #$(-���&3!�!$�Q(/!":<�.(+"7(<-�2+0&$;@
*0'!9&%�3�=;? (1;�8(+1("!70C�60+(1!7"!-���'�7!*#�'+#@
19�"($%3(�+#1#&$(� !#"�"'#+ :<�3;&(3�6$#8!4��(�%1#1�
1#79444

�7�("6$#87;$�3(L#�0�2(&1("+#$�7!��$06!7!4
��.;&"%�/! !#"-���("'#"0$��$06!7� (8+(?#$!"#$%@

7(-���3!? :<�=#$('#3�6(=#"�01#"%�&'(#�1!$#7%3(#� #$(4
Q(/!":<�.(+"7(<�#5#�+!��("6$#87;$�3(L#-�2(&"!'0$�

=!*#=3;�7!��#1$C�'(�$#�&#89�0�+#*0"#$%7(�2( 79$�/($(';4
���$06!7-�":�7#�1;?=07!-���1!67;$�+;3(<�Q(/!":<�

.(+"7(<4
��.(=#1;�7#�1;?=07!B���'&"+#2#7;$&9��$06!74
��O�8:�703(/ !�&'(#<�?#7#�7#�+!�+#*0$�A"0�/$;2(@

&"0-��30'7;$�Q(/!":<�.(+"7(<�7!�60+(1!7"!�0-�2+02( @
79'�=!*#=3;-�&7('!�("6$#87;$�3(L#4

����!$$!6-���&3!�!$��$06!7-�;3$(799&%�("�&2(+!-��
#&$0�A"(� !#"�&2(3(<&"'0#-�+!6!"-�2;&"%�/! !#"444

�$06!7�&$#/3!�2+03+:$�'#30-�2+0&$;*0'!9&%�7#�"(�
3�/! !70C-�7#�"(�3� #<&"'0C�"#2$(<�'( :�7!�&";270�&'(06�
7(/-�0�7(*#77:6�0�+!�80":6�2(0&3!10�;"#+977(/(�2(&$#�
7A2!�3(11#+=#&3(/(�&=!&"%94

�0 7(-�;3$(7=0':<�("'#"��$06!7!-�!�/$!'7(#-�'701!70#�
?#7507� '(+!�3�"(1;-�="(�/('(+0"�60+(1!7"-�2+( ($?!$(�
+!� +!?!"%�Q(/!"(/(�.(+"7(/(4��7�2+0':3-�="(8:�&$;*!@
$0�#/(-�!�";"�'&#�(8$#20$0�60+(1!7"!�&�#/(�(&$03(1-�!�7!�
7#/(�703"(�7#�(8+!5!$�'701!7094

�7�3+0"0=#&30�2+0&$;*0'!$&9�3�"(1;-�="(�/('(+0"�60@
+(1!7"-�7(�'&#�?#�703!3�7#�1(/�3�7#1;�2( &";20"%&94�.(@
1(/$!�#/(�&(8&"'#77!9�?#7!4��7!�2( (*$!�3�7#1;��!�2;&@
"(<�=!*#=3(<-�0�(7-�1($=!-�30'3(1�/($(':�2("+#8('!$�#5#�
( 07�3(L#4

��E!3�&3!?#*%-�
;+#7=03-���("'#"0$!�?#7!-�6("9�(7�
70=#/(�7#�&3!�!$4���9'�=!*3;-�(7!�2(*$!�3�&#8#4�Q(/!":<�
.(+"7(<�2(&1("+#$�#<�'&$# -�2("(1�2#+#'#$�'�/$9 �7!�/!@
 !C5;C�2+(&"('($(&;C��!*;-�2("(1�7!��$06!7!�0�; +;@

���



=#77(�2(3!=!$�/($('(<4�>!�A"(��$06!7�7#1# $#77(�(8+!@
"0$�'701!70#�0�':+!�0$�7# (;1#70#-�2+02( 79'�3+;/$:#�
8+('0�7! �3+;/$:10�/$!�!104

����;�"#89�?#7!�+;&&3!9-�0�;�1#79�"(�?#�&!1(#-��
�! ;1=0'(�&3!�!$�Q(/!":<�.(+"7(<-�3!3�8:�; 0'$99&%�
8#�;17(<�0/+#�2+0+( :4

��>;�0�="(B���2+(1($'0$��$06!7-�7!+(=7(�7#��!1#=!9�
7!1#3�7!�8#�;17;C�0/+;�2+0+( :4

����1#79�?#7!�'&#�+!'7(�3!3�!+1973!-���&3!�!$�Q(/!@
":<�.(+"7(<�7#�&$0*3(1�/+(13(-�7(�&�=;'&"'(1-���'&#�2m��
701!#"-�"($%3(�7#�/('(+0"444

����3!? (<�?#7507:�&'(<�1!+!L#"-���("'#"0$��$0@
6!7�2+010+0"#$%7(�0�&7('!�2+03+:$�/$!�!4��0 7(-�(7�&7!@
=!$!�(?0 !$�8($##�7#2+09"7:6�+!�(8$!=#70<-�!�'�"(1-�="(�
#/(�?#7!�7#�2(6(?!�7!�!+1973;-�(7�7#�7!6( 0$�70=#/(�
(80 7(/(4

E(/ !�60+(1!7"-��!3(7=0'�/! !7%#-�&"!$�':#�?!"%�&(�
 '(+!-�Q(/!":<�.(+"7(<�(3$037;$�#/(4��0+(1!7"�(&"!7(@
'0$�(&$03!�0-�2+02( 79'�/($(';-�3!3�8:�7!H#$0$&9�7!�7#/(�
3(7=03(1�(/7#77(<�8(+( :4

���#2#+%�":�17#�&3!?0-���&2+(&0$�Q(/!":<�.(+"7(<�
/+(13(-���0*!3�'�/(+( &3(<�=#+"#�+!�+#*!#"&9�0$0�7#�+!�@
+#*!#"&9B

���#8#�$;=*#��7!"%-�!7"06+0&"M���'(&3$037;$�60+(@
1!7"�0�"+(7;$�(&$03!4

O�'�A"(�'+#19�;?#�&0 #$�7!�3!17#�0� #+?!$�Q#$3;�7!�
3($#796-�(8#+7;'�##�=0&"(<�"+923(<-�? !$-�3(/ !�(7!�':@
&(67#"4

Q(/!":<�.(+"7(<�+!&"#+9$&9�7#�&"($%3(�("�&!1(/(�
(&3(+8$#709-�&3($%3(�("�7#(?0 !77(/(�0�7#2(79"7+/(�&$(@
'!�)!7"06+0&",4

���!6!1M���'&#�"!30�;&2#$�(7�3+037;"%�#1;�'&$# 4�
�0+(1!7"�7#�(8#+7;$&9-�"!3�="(�8:$(�7#2(79"7(-�;&$:*!$�
(7�0$0�7#"4

�!6!1�?0$�'�&!1(1�3(7H#�7!*#<�;$0H:�0��!701!$&9�
"#1-�="(�+#�!$�2(�2+!� 703!1�/;&#<�*;17:1�/+;�07&301�
#'+#91-�2(�&+!'7#70C�&�3("(+:10-�3!3�/('(+9"�"#-�="(�06�
&+!'70'!$0-�( #&&30#�#'+#0�3!?;"&9�/$;6(7#1:104�E+(1#�
*0+(3(<�=#+7(<�8(+( :-�3�"(1;�?#-�3!3�;"'#+? !$0��7!@
"(30-�3+!*#7(<-�7(�7#�2("(1;-�="(�(7!�8:$!�+:?!9-�!�2(@
"(1;�="(�&# !9-�(7�703!3(/(�&6( &"'!�&�60+(1!7"(1�7#�
01#$4

���



���!6!1�"(?#�01#"�&'(C�3(11#+H0C-���&3'(�%�&$!@
 (&"7:<�&"(7�7!2(170$��$06!74�
#<=!&-�2($(?0'�( 7;�
7(/;�'��!3!"!77(<�*"!707#�7!�3($#7(� +;/(<-�(7�(&(8(<�
$(?#=3(<�+!&=#&:'!$�+!&2!+#77;C�29"3;4��!79"0#�A"(�'&#@
/ !�2+0'( 0$(�#/(�'�"06(#�7#0&"('&"'(4

���L�;L�;L�;L-��2(&"!7:'!$��$06!7-� (6( 9� (�3!@
3(/(�"(��!'#"7(/(�1#&"#=3!-���'�3!? (<�29"3#�;�7#/(�8:$(�
�!'#"7(#�1#&"#=3(-���(7��!1# $9$� '0?#70#�$(?30-�7!@
&$!? !9&%�8$0?!<*010�(3+#&"7(&"910�#/(-�3!3�8:�1#="!9�
 (�7#/(� (<"0�0�'�"(�?#�'+#19�2;/!9&%�=+#�1#+7(<�(&"+(":�
7!&$!? #709-�3("(+!9�#/(�(?0 !#"4

Q(/!":<�.(+"7(<�7#3("(+(#�'+#19�&$# 0$��!��$06!@
7(1-�&$#/3!��!+!?!9&%�#/(�&(&"(970#14���"(�?#�'+#19�7!�
$0H#�#/(�8:$(�7!20&!7(�8+#�/$0'(#�&(17#70#�'�"(1-�="(�
"!3(#�703=#17(#��!79"0#�1(?#"� (&"!'$9"%�; ('($%&"'0#�
0$0�2+07(&0"%�2($%�;4

��>#�2+0"'(+9<&9-�="(�"!3�2+09"7(-���&3!�!$�Q(/!":<�
.(+"7(<-���'&#�+!'7(�7#�'#+C444

���<�;<�;<M����!&"(7!$��$06!7�(&(8#77(�2+(7�0"#$%@
7(-�2(<1!'�A"(��!'#"7(#�1#&"#=3(�0�8:&"+(� '0/!9�$(?3(<-�
3!3�2+0�'�8!$":'!700�/(/($%�1(/($94

���($#+!�"#8#�'�29"3;-���'�"(7�#1;�("'#"0$!��!*!-�
8+(&!9�7!�&3('(+( 3;�*02950#�3;&30�19&!4��7!�&"(9$!�7! �
&'(01�1!7/!$(14

��>#�$C8$C-�3(/ !�2+0"'(+9#*%&9-��$06!7M�&�?!@
+(1�'(&3$037;$�Q(/!":<�.(+"7(<-�3!3�8:�#5#�8($%*#�
�!+!?!9&%�#/(�&(&"(970#1�0�#5#�+#*0"#$%7#<�#/(�("+0@
H!94���>03!3(/(�; ('($%&"'09�7#�1(?#"�8:"%444

�$06!7-�; 0'$#77(�2+02( 79'�8+('0-�3!3�"(�0� !$0-�
&3'(�%�+!<&3;C�2$#73;�7!&$!? #709-�7#1(�/$9 #$�7!�Q(@
/!"(/(�.(+"7(/(4�>!3(7#H-� '0?#709�+;30�#/(��!1# $0@
$0&%4��7�(29"%�2#+#*#$�3�(3+#&"7(&"0��!'#"7(/(�1#&"#=3!4

��>;�$! 7(-���&3!�!$�Q(/!":<�.(+"7(<�0�& #$!$�+;@
3(<�;&2(3!0'!C50<�?#&"-���7;-�$!-�$!444

Q(/!":<�.(+"7(<�& #$!$�'0 -�="(��$06!7�(&"!7('0$&9�
2( �#/(�3(1!7 (<-�6("9�9&7(�8:$(-�="(��$06!7�(&"!7('0$@
&9�&!1�0(�&#8#4

��D#1�L!7"!�0+('!"%�; ('($%&"'0#-���&3!�!$�(7-�;?#�
'�9'�'�+;30�&3!1#=3;�0�;6( 9-���$;=*#�8:�2(&"(+(?0$�
1(<�&! 444

��>03(/ !M���2+(&'#"$#77(�'(&3$037;$��$06!74���O�
3(11#+&!7"(1�+( 0$&9�0�3(11#+&!7"(1�;1+;4

���



��.( ;1!<-�2(3!�7#�2(� 7(-���2+(/('(+0$�Q(/!":<�
.(+"7(<-�2( :1!9&%�2(�$#&"70H#4

�!3(7=0'�&'(C�1;=0"#$%7(�&$! 3;C�(2#+!H0C�&�7(/!@
10-��$06!7�7! #$�X�"!230-�&$0$�'( ;�0��"!�03!-�"5!"#$%7(�
2+(1:$�2( �3+!7(1�&'(C�$(?3;-�&2+9"!$�##�0�&#$�7!�&'(<�
&";$4��0 �;�7#/(�"#2#+%�8:$�;8$!/("'(+#77:<�0�(&(8#77(�
8$!/(?#$!"#$%7:<4

���9 9��$06!7-���&2+(&0$�9-���="(�"!3(#�!7"06+0&"B
���!<"!7-���2+(&"(�0�9&7(�("'#"0$��$06!7-�7(�2("(1-�

+#*0'� (9&70"%-�'&#��!2;"!$F���)�!<"!7,�/('(+9"�2(��
7!*#1;-�2(�1;&;$%1!7&30-�!�2(�/9;+&30�/('(+9"�)!7"0@
6+0&",4���"!3�3!3�&!10�)/9;+:,�2(�7!*#1;�"(?#�)*!<"!@
7:,-�"(�2($;=!#"&9-�="(�)!7"06+0&",�A"(���)*!<"!7&30<�
*!<"!7,M���O&7:<�'�(+��$06!7!�':+!?!$�/("('7(&"%�("@
'#"0"%�7!�$C8:#�'(2+(&:4

���$06!7-�;?07!"%M�+!� !$&9�/($(&�#R(�*!<"!7&3(<�
?#7:-�0��$06!7-�2( 6'!"0'�&";$%=03-�2(&2#*7(�'(*#$�'�
&'(C�3(17!";4

�����

�#1�?#�$#"(1�7!�(8I9'$#70#�(�7!<1#�&"(+(?!�("3$03@
7;$&9�60+(1!7"4��7�2( I#6!$�3�8!$3(7;�Q(/!"(/(�.(+"7(/(�
0�2(�'!$�#/(4

�("�':*#$�7!�8!$3(7-�61;+(�2(&1("+#$�'70��0�&3!�!$F
���(� ;6���"'(#�/! !7%#M
��O�6(=;�&"(+(?0"%�"'(#�01#7%#M����!3+0=!$�60+(@

1!7"-� 03(�6(6(=!�0�'3$! :'!9�'�&'(0�&$('!�&!"!707&3;C�
0+(70C-�(�3("(+(<�70�1:-�70�Q(/!":<�.(+"7(<�7#� (/! :@
'!$0&%4

>#"-�7#�"!3(/(�=#$('#3!�(?0 !$�Q(/!":<�.(+"7(<-�7(-�
'0 7(-� #$!"%�8:$(�7#=#/(-�703"(�7#�2+06( 0$�7!701!"%&94

���8I9'$#70#�=0"!$�0$0�3"(�"(�&3!�!$B�&2+(&0$�(7-�
61;+(�':&$;*!'�#/(�"0+! ;4

���#&%�/(+( �(8�A"(1�/('(+0"M���+! (&"7(��!3+0=!$�
60+(1!7"�0�'&2$#&7;$�+;3!104

���9<��$9<�3(7L#+#7H0C�6'!"0"-���1+!=7(�2+#+'!$�(7�
#/(-���0*!3!�2+0'9?0-�!�&!1�2( :10&%4

�0+(1!7"�"!3�0�& #$!$-�0�(70�(8(�'&#1� (/('(+0$0&%4�
�&$('09� (/('(+!-�3(7#=7(-�7#�+!�/$!*!$0&%-�7(�3(#�="(�
'&#�"!30�2+(&(=0$(&%4��!3-�&"!$(�0�'#&"7(-�="(�60+(1!7";�
 !'!$(&%�2+!'(�0&2($%�('!"%�2(�&'(#1;�;&1("+#70C�2! !7@
H:�0�&3(&0"%�'&C�"+!';�7!�;=!&"3#� $9�2+(3(+1$#709�(&@
$03!4
.�



.+01#+7(�=#+#��1#&9H�(70�'�2;6�0�2+!6�+!�+;/!$0&%-�
0�Q(/!":<�.(+"7(<�0�/7!$�#/(�&(�&'(#/(�;=!&"3!4��(/ !�"(�
0�':9&70$0&%�7#3("(+:#�;&$('09� (/('(+!4

�0+(1!7"�?0$�7!�/(+#-�7# !$#3(�("�;=!&"3!�Q(/!"(/(�
.(+"7(/(-�1(?7(�&3!�!"%-�2+91(�7! �7014�>!�A"(<�/(+#�
8:$0� '#�&"!$!3"0"(':#�2#5#+:4��!3�'("-�( 7;�0��706�(7�
(8(+; ('!$�2( �?0$%#�0�?0$���7#<�'1#&"#�&�(&$03(1�0�
'&#1�&'(01�17(/(=0&$#77:1�':'( 3(14

�3!�:'!#"&9-�Q(/!":<�.(+"7(<�2+(&$# 0$��!�701�0�(8@
7!+;?0$-�="(�"("�2( �'0 (1�2! !7H#'�0$0�'1#&"#�&�2! !7@
H!10�"!50"�3�&#8#�'�2#5#+;�#/(�/+;*0�0�98$(30-�0��3("(@
+:6�(7�/(70"�&!1(/(74�N7!"%�&!1(/(7�'�7!*06�3+!96�+!�+#@
*!#"&9-�7(-�+!�;1##"&9-�0��&(8&"'#77:6�L+;3"('4��:9&70@
$(&%�A"(�&$# ;C501�(8+!�(14

�3!�:'!#"&9-�?#7!�Q(/!"(/(�.(+"7(/(�'&"+#"0$!�7!�
8!�!+#�?#7;�60+(1!7"!4��!�2+( !'!$!�&!1(/(7�0�2+0�'0 #�
?#7:�Q(/!"(/(�.(+"7(/(�&0$%7(�&1;"0$!&%4��0 9�"!3;C�
&": $0'(&"%�?#7:�60+(1!7"!-�?#7!�Q(/!"(/(�.(+"7(/(�2(@
 (*$!�3�7#<�0�2("+#8('!$!�(8I9&7#709-�6("9� (�A"(/(�0�7#�
&(80+!$!&%�2( 6( 0"%4

�&2;/!77!9�?#7!�60+(1!7"!�'(�'&#1�&(�7!$!&%4��7!�
;1($9$!�?#7;�Q(/!"(/(�.(+"7(/(�703(1;�(8�A"(1�7#�/('(@
+0"%-�2("(1;�="(�&!1(/(7�(7!�2+( !#"�'"!<7#�("�1;?!�0��
#/(��01706��!2!&('4��!3�="(-�/('(+0$!�(7!-�#&$0� (�7#/(�
 (< ;"�&$;60�(�"(1-�="(�(7!�2+( !'!$!�&!1(/(7-�(7�##�
;8%#"�0$0-�="(�#5#�6;?#-�2+(/(70"�'1#&"#�&� #"%104

>;-�?#7!�Q(/!"(/(�.(+"7(/(-�3(7#=7(-�7#�; #+?!$!&%�
0�'&#�+!&&3!�!$!�1;?;-�8($%*#�'&#/(�; 0'$#77!9�"!3(1;�
2$(6(1;�("7(*#70C�3�&(8&"'#77:1� #"91�&(�&"(+(7:�;=#@
7:6�$C #<4�Q(/!":<�.(+"7(<�2+(&$# 0$��!�701�0�( 7!?@
 :�2(<1!$�#/(�7!�"+(2073#-�3(/ !�"("�2( :1!$&9�3�&'(#<�
2#5#+#-� #$('0"(�2(/(799�(&$03!-�7!/+;?#77(/(�1#*3!10�
&�L+;3"!104��#*30�8:$0�'&3+:":-�0�";"�?#�+!�+!�0$&9�
7#&$:6!77:<�&3!7 !$-�"#1�8($##�="(�60+(1!7"�;&2#$�&3(@
&0"%�0�;8+!"%�&�;=!&"3!�'&C�"+!';4

># #$0�=#+#�� '#�(7�&7('!�2(9'0$&9�7!�7!*#<�;$0H#4�
>#&1("+9�7!�$#"70<� #7%-�2+!' !�2!&1;+7:<-�60+(1!7"�
8:$�'�2!$%"(4

��D!"$!6M���3+037;$�Q(/!":<�.(+"7(<�&�8!$3(7!-�
;'0 #'�#/(4�E+037;$�(7�A"(�7#�&$0*3(1�'(07&"'#77(-�"!3�
="(-�2+(1($=0�60+(1!7"-�1(?#"�8:"%-�'&#�(8(*$(&%�8:4�
>(�60+(1!7"�1($=!"%�7#�&"!$4

���



���5;�6(+(*#/(�+;&&3(/(�&"!+03!M���3+037;$�(7�'�("@
'#"�0�&"!$�(/$9 :'!"%�;$0H;-�&$('7(�; 0'$99&%-�3; !�(7�
�!2+(2!&"0$&9-�A"("�6(+(*0<�+;&&30<�&"!+03-�&$('7(�"($%@
3(�="(�(7�� #&%�8:$-�!�"#2#+%�3; !�"(� #$&94

�;"�Q(/!":<�.(+"7(<�("�'(�1;5#709�2("#+9$� !+�+#=0�
0-�&6'!"0'�/(+*(3�&(�&"($#"703(1-�8+(&0$�#/(�'70�4�N(+@
*(3�*$#27;$&9�+9 (1�&�(&$03(1�0�+!�80$&9�' +#8#�/04�
�0+(1!7"� !?#�7#� +(/7;$4��&$03�#/(� #+7;$&9�8:$(-�7(�
2("(1�2("97;$&9�1(67!"(<�1(+ (<�0�2(7C6!$�&"($#"703-�
&�3(1(1��#1$0�':2!'*0<�0��/(+*3!4

E!3�"($%3(�(&$03� '07;$&9� !$%*#-��$06!7-�&0 #'*0<�
";"�?#�7!�3!1#77:6�.(+(?3!6�;�'6( !�'� (1�Q(/!"(/(�
.(+"7(/(-�2( (*#$�3�+!�80"(1;�/(+*3;-�2+02( 79$�&"#@
8#$%�&"($#"703!�0-�&"+967;'�&�7#/(��#1$C-�;7#&� (1(<4

E&"!"0-�&+!�;�?#-�3!3�"($%3(�2($#"#$�/(+*(3-�Q(/!":<�
.(+"7(<�2+0(8+#$� !+�+#=0-�&$('7(�"("�&"(9$�;�7#/(�2(2#@
+#3�/(+$!-�&$('7(�(7�':3!*$9$�#/(-�!�7#�*':+7;$�+;3!104

���L#+0&"M���3+0=!$�(7-�&'#*0'!9&%�&�8!$3(7!�0�2#@
+# '0/!9&%-�="(8:�&(2+('(? !"%�6( �(&$03!�2(�;$0H#4��
�:�'�2#5#+#�?0'#*%-�":�*!3!$3!M

�0+(1!7"�7#'(�1;"01(�2+( ($?!$�#6!"%4
��>050<-�7050<M���' +;/�&�("=!977(<�+! (&"%C��!@

3+0=!$�Q(/!":<�.(+"7(<-�&$('7(�7!*#$�7!3(7#H�"(=7(#�
&$('(4���'�&!1(1� #$#-�'0 7(-�2(2!$�'�"(=3;4��0+(1!7"�
&7('!�(&"!7('0$�(&$03!4

��O�#5#�6(?;�'�*#$3!6M���3+037;$�(7-�(8(+!=0'!9&%-�
0�+!&2!67;$-�2(="0�':'#+7;$�2!$%"(-�"!3�="(�=;"%�7#�':@
2!$!�0��'7;"+#77#/(�3!+1!7!�&$#/3!�("20"!9�8;":$3!�&�'0@
7(14�
'#+37;$!��($("0&"!9�2( 3$! 3!-�0�'�&!1(1S� #$#�*#$@
3('!94

)�6-�'("� $9�=#/(�2!$%"(M,-���2( ;1!$�9�"(/ !-�;&2#'�
�!1#"0"%-�="(�'&9�(7!�8:$!�'�1#$306�1#$306�"+#507!64

Q(/!":<�.(+"7(<-�'0 7(-�7#�(?0 !$�"!3(<�2( 3$! 304�
�(�'&93(1�&$;=!#-�(7�7!�1/7('#70#�2(1#*3!$-�(/$9 :'!9�
##-�7(�'�&$# ;C50<�10/�'�'0$&9-�&#+ 9&%�7!�&#89��!�A"(�
;70�0"#$%7(#�'701!70#4

��Q!+!6$(���"'(9�2( 3$! 3!M���3+037;$�(74����&#�
�7!C"-�="(�9�*0$� $9�7!+3(1!�0�8; ;�*0"%444

>(�(&$03�;?#�"+(7;$&94��;"�Q(/!":<�.(+"7(<�8:&"+(�
'(*#$�'�3(17!";-�="(8:�'&#1�8:$(�9&7(-�="(�A"(�(7�2#+':1�
�!3(7=0$�&2(+4

���



��.(&$# 70<�+;&&30<� '(+9707�0�2#+':<�&('#"&30<�
60+(1!7"M���;?#�0� !$0�+!� !$&9�/($(&�60+(1!7"!4��&$:@
*!'�#/(-�Q(/!":<�.(+"7(<�2(=#1;�"(�&7('!�':&3(=0$�7!�
8!$3(74� �

���(� ;6"+#&"M���2+(/('(+0$�(7-�8($%*#�(8+!5!9&%�
3�;$0H#-�=#1�3�&!1(1;�60+(1!7";4����&#�+!'7(�703"(�7#�
'#+0"444

.+(�A"(/(�7!+3(1!�Q(/!":<�.(+"7(<� ('($%7(�=!&"(�
'&2(107!$-�6("9�7!�7!*#<�;$0H#�#/(�703"(�7#�'0 #$4�.+!'@
 !-�7#&3($%3(�+!���!�Q(/!":1�.(+"7:1��!#�?!$!�$#/3('!9�
1!*07!-�7(�2+07! $#?!$!�$0�(7!�7!+3(1;-�"+; 7(�&3!�!"%4

��Q#$:<�"#$#L(7�&"(0"-���+!&&3!�:'!$�(7�2+(�3'!+@
"0+;�7!+3(1!-���3; !�6(=#*%�&(# 079#"M��C 0���?0';"4

X�l�l

#<=!&�9�+!&&3!?;�(�'#$03(1�&2(+#�1#? ;��$06!7(1�

0�Q(/!":1�.(+"7:14�>(�2+#? #�=#1�0�$!/!"%�&;"%� #$!-�
9� ($?#7� !"%�'!1�9&7(#�2+# &"!'$#70#�(�+!&&"!7('3#�&0$-�
(�&"+!"#/0=#&306�':/( !6�0�&$!8(&"96�"(<�0$0� +;/(<�&"(@
+(7:-�="(8:� +!1!�0 #<-��!3$C=#77!9�2( �'7#*7#�7#�7!@
=0"#$%7:1�2('( (1�&2(+!-�+!&3+:$!&%�'(�'&#1�&'(#1�"!<@
7(1�'#$0=004

�08!+3!��$06!7!-�3!3�A"(�$#/3(� (/! !"%&9-�703!3(/(�
8!$3(7!�7#�01#$!-�2("(1;�="(�&"(9$!�2+91(�7!��#1$#4�.(@
A"(1;�2(&$#�+!8(":�(7�07(/ !�(" :6!$�'(� '(+#-�7(�=!5#�
'&#/(�(7�(" :6!$�7!�;$0H#-�7!�3!1#77:6�&";2#7%3!6�;�'6(@
 !�'�2!+! 7;C� '#+%�Q(/!"(/(�.(+"7(/(4��("-�&0 9�7!�8!$@
3(7#-�2#+#/('!+0'!$&9�&��$06!7(1-�!�=!5#�0���!�&'(#/(�
2($#10=#&3(/(�6!+!3"#+!�&2(+0$�&�7014��7(/ !��$06!7�
2( 701!$&9�3�7#1;�7!�8!$3(7�2(0/+!"%�'�7!+ :�0$0�2(@
20"%�3(L#-�7(�Q(/!":<�.(+"7(<�'70��3�7#1;�703(/ !�7#�
&2;&3!$&94

E!3�'0 7(�0��+!&&3!�!77(/(-�Q(/!":<�.(+"7(<�8:$�=#@
$('#3(1�7#+'7:1�0�&!1($C80':1-�"(/ !�3!3��$06!7�Y8:'@
*0<�'$! #$#H�3(L#<70�3(7 0"#+&3(<Z-�6("%�0�2+( ($?!$�
01#7('!"%�&#89�3(11#+&!7"(1-�3!3�=#$('#3� !'7(�'&#�2("#@
+9'*0<-�8:$�&2(3(<7:1�0�+('7:14�� 07&"'#77(#-�'�=#1�(7�
2+(9'$9$�;2(+&"'(-���A"(�2(&"(977(#�("&"!0'!70#��'!709�
3(11#+&!7"!4

E(/ !�+!�7('0 7(&"%�'(&"(=7:6�&$! (&"#<�'�#/(�2#+#@
 '0?7(1�$("3#�&(3+!"0$!&%� (�3(�07!3-�(7�7#�'2!$�'�;7:@
70#-�!�&"!$��!2($79"%�&'(<�2($;2;&"(<�$("(3�?!+#7:10�
3!*"!7!104
c� ��G



���$06!7-���/('(+0$�#1;�Q(/!":<�.(+"7(<-���0�;=0�
+#1#&$(-�!�"(�&3(+(�&#1#=30�8; #*%�2+( !'!"%4

��
#1#=30���703(/ !M�"'#+ (�("'#=!$��$06!7-�3!3�
8:� !'!9��7!"%-�="(�2+( !?!�?!+#7:6�3!*"!7('�'6( 0"�
'�*3!$;�2+( ;3"('�3(11#+=#&3(<� #9"#$%7(&"0-�6("9�0�7#�
�!701!#"�'�7#<�':&(3(/(�1#&"!-�"(/ !�3!3�2+( !?!�&#1#@
=#3��A"(�+!&2! -�+!�$(?#70#-�2($7!9�& !=!�2(�0H0<4

�!301�(8+!�(1-��$06!7�'�&2(+!6�&�Q(/!":1�.(+"7:1�
01#$�&'(0�&0$%7:#�&"(+(7:�0�"'#+ :#�;8#? #7094�>(�0�Q(@
/!":<�.(+"7(<-�'(�':*!9&%�7! �701�7!�8!$3(7#�0�(6'!":@
'!9�/($(&(1�8($%*##�2+(&"+!7&"'(-�3!3�8:�'�&0$;�&!1(/(�
2($(?#709�'#5#<�01#$�&'(0�2+#01;5#&"'!4

.($;=!$(&%-�="(�(7�("=!&"0�(8+!5!#"&9�3�&(&# 91-�3(@
"(+:#-�':/$9 :'!9�0��(3(7�8$0?!<*06� (1('�0�8!$3(7('-�
30'!$0�#1;-�(&(8#77(�'�?!+;-�'��7!3�&(/$!&094�E0'!"%�8:$(�
; (87(-�2("(1;�="(�8($%*07&"'(�A"06�30'3('�&0 950<�'70@
�;��$06!7�7#��!1#=!$4��!3�="(�(70�0�#/(�7#�(80?!$04

>(�0��$06!7-�(29"%�?#�'�&0$;�&!1(/(�2($(?#709�'#@
5#<-�&0 #'*0<�7!�70�3(1�3+:$%H#�;�'6( !�'� (1�Q(/!"(/(�
.(+"7(/(-�8:$� (�7#3("(+(<�&"#2#70�7#;9�'01-�"(�#&"%�
=;'&"'('!$(&%-�="(�&307;"%�"(�#/(�7#("3; !-�="(�(7�0�"!3�
 (�"(/(�2+0�#1$#7-�="(�;?#�2(="0�&0 0"�7!��#1$#4���2($(@
?#70#�=#$('#3!-�&0 95#/(�7!��#1$#-�3!3�8:�1:�&3!�!$0�"#@
2#+%-�2($;=0'�':&*##�(8+!�('!70#-�2+0�17(/06�7#; (8@
&"'!6�(8$! !#"� 0!$#3"0=#&3(<�2+(=7(&"%C���="(�="(-�!�
*$#27;"%&9�7!��#1$C�#1;�7#�&"+!*7(4

�#2#+%�2#+#6(?;�3�&;"0�/$!'7(/(�&2(+!��$06!7!�&�Q(@
/!":1�.(+"7:14

�#"+!6�'� '! H!"0�("�7!*#/(� (1!�8:$!�+#=;*3!�0$0�
3!7!'!-�3!3�##� (&"!"(=7(�&2+!'# $0'(�"(/ !�7!�:'!$04�.( �
3!1#77:1�1(&"(1�(7!�2#+#&#3!$!�;$0H;4���&!1(/(�1(&"!�
&�"(<�&"(+(7:�;$0H:�8:$�(=#7%�3+;"(<�&2;&3-�2#+#6( 9@
50<�'�"+(2073;-�3("(+!9�2( :1!$!&%�' ($%�+;&$!�''#+6�
2(�"#=#70C4��8:=7(�'( :�'�A"(<�+#=;*3#�8:$(�"!3�1!$(-�
="(�+# 3!9�2"0H!�+#*!$!&%�##�2#+#$#"#"%-�2+(5#�8:$(�2#@
+#<"0�##�'8+( -�="(�0� #$!$0�=;1!�:#�/(+( &30#�3;+:4

�($%3(�0�+# 3!-�3(/ !�'�/(+!6�*$0�/+(�(':#�$0'70-�(7!�
'� ;'!$!&%�0�7!�7#&3($%3(�=!&('�2+#'+!5!$!&%�'�1(/;=0<�
/(+7:<�2("(3-�!�2("(1�&7('!�1#$#$!4


�7#3("(+:6�2(+�7!�7!*#<�;$0H#�&"!$�2(9'$9"%&9�
&"+!77:<�'#$(&02# 0&"4�
"+!77(&"%�#/(�;?#��!3$C=!$!&%�
'�"(1-�="(�+!7%*#�(7�703(/ !�� #&%�7#�2(9'$9$&9-�!�"#2#+%�
' +;/�&"!$�2(9'$9"%&94�[0"#$0�7!*#<�;$0H:�# '!�&':3@
��K



$0&%�&�A"(<�#/(�&"+!77(&"%C-�3!3��!1#"0$0��!�701�#5#�
8($%*;C�&"+!77(&"%4��7� (#�?!$� (�&!1(/(�(8+:'0&"(/(�
&2;&3!�;�1(&"!�0�"($%3(�"(/ !�Y70�*!/(1�+!7%*#Z�"(+1(@
�0$-�&$#�!$�&�'#$(&02# !-�2+02( :1!$�#/(�0-�8:&"+(�&2;&@
"0'*0&%�'�3!7!';-�0&=#�!$�7!�"+(2#4

�(?7(�8:$(�2+# 2($(?0"%-�="(�?0'#"�(7�/ #�"(�"!1�
2(':*#-�7! �+#=3(<-�7(�2(=#1;�(7�+!7%*#�� #&%�7#�2(9'@
$9$&9-�!�"#2#+%�' +;/�&"!$�2(9'$9"%&9--�8:$(�7#2(79"7(4�
��/$!'7(#���A"(�#/(�;2+91&"'(-�&�3!301�(7� (#�?!$� (�&!@
1(/(�3+!9�3!7!':-�"!3�="(�2#+# 7##�3($#&(� !?#�&$#/3!�':@
&(':'!$(&%�7! �(8+:'(1-�0�"($%3(�2(&$#�A"(/(�"(+1(�0$4


7!=!$!�1:�'&#�+#*0$0-�="(�A"(�(7�"!3� #$!#"� $9�L(+@
&;-�7(�2("(1��!1#"0$0-�="(�(7�703!3(/(�'701!709�7!�;$0H;�
7#�(8+!5!#"-�="(�8:$(�2(=#1;�"(�7#2+09"7(4��:6( 0$(-�="(�
'&#�A"(�(7� #$!#"�0�7#� $9�L(+&;4��(/ !� $9�=#/(B�J"(/(�
703"(�7#�2(701!$-�0�Q(/!":<�.(+"7(<�7!=!$�+!� +!?!"%&94�
>#&3($%3(� 7#<�(7-�1($=!-�2+0&1!"+0'!$&9�3�7#1;-�!�2("(1�
7#�': #+?!$4

���7"#+#&7(-���&3!�!$�(7�( 7!? :�&�8!$3(7!-�(8+!@
5!9&%�3��$06!7;-�3("(+:<�&0 #$�'70�;-���3(/ !�(7�&$(@
1!#"�*#C-�7!�A"(<�7# #$#�0$0�7!�&$# ;C5#<B

��>03(/ !-���("'#"0$��$06!7-�2#+#80+!9�=#"304
���"3; !��7!#*%B���&�8+#�/$0':1�':�('(1�&2+(&0$�

Q(/!":<�.(+"7(<�0�':&;7;$&9�7! �8!$3(7(14
���!3� ;1!C-���10+($C80'(�("'#"0$��$06!74
���(-�="(�":� ;1!#*%-�9� !'7(��!8:$-���&3!�!$�Q(/!@

":<�.(+"7(<-���7(�9�8; ;�2(&$# 701�70501-�#&$0�(7�7#�
&$(1!#"�&#8#�*#C�0$0�7(/;4

��>0=#/(�7#�&$(1!#"-���8( +(�("'#"0$��$06!7�0-�2+<��
2( 79'�&'(0�3+;/$:#�8+('0�7! �3+;/$:10�/$!�!10-�2(&1("@
+#$�7!'#+6-���(7�&'(#� #$(��7!#"4

��.(&1("+01-���&3!�!$�Q(/!":<�.(+"7(<�&�;/+(�(<�
0-�("$(?0'�*<"%#-� (8!'0$F���2(3!�2( :10&%-�9�"#8#�
( 07�)�!+&,�2(&"!'$C444

��)�!+&,���A"(�#5#�7#0�'#&"7(-����&3!�!$��$06!7-�
'&"!'!9-���7(�A"("�=#$('#3�&'(#� #$(��7!#"4

�70�*$0-�!�'#$(&02# 0&"�2+( ($?!$�2+0#�?!"%�'�&'(#<�
3#23#-�70�3(�7! '07;"(<�7!�/$!�!-�'�&!"07('(<�8$;�#�&��!@
3!"!77:10�+;3!'!10-�'��!1:�/!77:6�+!8(=06�8+C3!6-�&"9@
7;":6�;�503($("(3��!?01!10-�0-�3(7#=7(-�3!? :<�+!��
(&"!7!'$0'!$&9�7! �&!1:1�(8+:'(1-�0�70�*!/(1�+!7%*#4�
.+0�A"(1�(7�70�1!$#<*#/(�'701!709�7#�(8+!5!$�7!�?0@

��P



"#$#<�7!*#<�;$0H:-�'�"(1�=0&$#�0�7!�Q(/!"(/(�.(+"7(/(4�
O�7#�'2($7#�0&3$C=!C�1:&$%-�="(�(7�'((85#�7#��7!$�(�#/(�
&;5#&"'('!7004

���!3�0�8; #"�(&"!7!'$0'!"%&9�&(�&'(01� +96$:1�'#@
$(&02# (1-��&3!�!$�( 7!? :�Q(/!":<�.(+"7(<-�"(&3$0'(�
2+(&$# 0'��!�#/(�8$!/(2($;=7:1�&2;&3d(1�'�3!7!';4

���!3�0�8; #"-���8( +(�("'#=!$�&70�;��$06!7-���=#@
$('#3�&'(#� #$(��7!#"4

��>0=#/(-��$06!7-�2(3!=!$�/($('(<�Q(/!":<�.(+"@
7(<-���2+(��("307!�":�"(�?#�&!1(#�/('(+0$4

���("307�"(?#�&'(#� #$(��7!$-���("'#"0$��$06!7�0-�
+!&3+:'�+("-�2(3!�!$� '!�+9 !�1#"!$$0=#&306��;8('-�3("(@
+:#�1:�2(=#1;�"(�"(/ !�&=0"!$0�&#+#8+97:10-���3!3�1#$%@
70H!�+!8("!C"4

�����("307�/ #B�#60 7(�&2+(&0$�Q(/!":<�.(+"7(<4
���("307�=#+#��&'(#�?#7&3(#�/(+#�2(&"+! !$-���("'#@

=!$��$06!7-�&$#/3!�+!� +!?!9&%-���!�2+0�=#1�� #&%�A"("�
=#$('#3B

��>0=#/(-���2+0/+(�0$�Q(/!":<�.(+"7(<-���?0':�8;@
 #1-�2(&1("+014

>#&3($%3(�$#"�"(1;�7!�! ��("307�2(&#$0$&9�+9 (1�
&�7!*01� (1(14�>!� '#+96�&'(#<�3'!+"0+:�(7�2('#&0$�?#@
$#�7;C�"!8$0=3;�&�7! 20&%CF�)�;87(<�"#6703��4��4��("@
307,4

�("307!�;�7 &�&=0"!$0�7#17(?3(�1!$!6($%7:1-�2("(@
1;�="(�(7�6( 0$�'�*$92#�0�1!307"(*#���L(+1!�( #? :-�
7#�2+079"!9�7!�7!*#<�;$0H#�"(/ !-�!-�/$!'7(#-�'&#�'+#19�
;$:8!$&9�7#0�'#&"7(�=#1;4

Q:'!$(-�+(�(':<-�'�*$92#�0�'�+!&2!67;"(1�1!307"(*#�
0 #"�&#8#�2(�;$0H#�&�7#17(/(��!2+(307;"(<�0�( 7('+#1#77(�
 (8+(?#$!"#$%7(�&3$(7#77(<�7!8(3�/($('(<�0�;$:8!#"&9�
'�"(1�&1:&$#-�="(�'&#�#1;�� #&%�2+09"7(4

�&(8#77(�(7�+!&H'#"!$-�#&$0�'&"+#=!$�7!�2;"0�3!3;C��
708; %�1!$#7%3;C� #'(=3;4���"!306� #'(=#3�7!�7!*#<�;$0@
H#�8:$(�2($7:1�2($7(4�Q:'!$(-�2+0&9 #"�7!�3(+"(=30�
2#+# �"!3(<� #'(=3(<-�2(=1(3!#"�/;8!10�0�2+("97#"�3(7@
L#"3;4

��J"("�=#$('#3�2$(6(�3(7=0"-��$06!7-���/('!+0'!$�
Q(/!":<�.(+"7(<-�2+(&$# 0'��!�701-�2(3!�"("�'6( 0$�'� (1�
0$0�':6( 0$�0�� (1;4

��.(=#1;B���&2+!*0'!$��$06!7-�2( 79'�/($(';4
���&"%�'�7#1�7#�"(-���;'#+#77(�/('(+0$�Q(/!":<�

.(+"7(<4
���



���(3!?0M���("�:'!$&9��$06!74
���&$0�=#$('#3�'&#�'+#19�;$:8!#"&9-���2(9&79$�Q(/!@

":<�.(+"7(<-����7!=0"-�=#$('#3�60"+0"4
�("307�?0$�' '(#1�&�?#7(<-�0�3(/ !-�8:'!$(-�':6( 0$�

&�7#<�7!�;$0H;-�'&#�&1("+#$0�01�'&$# 4�[#7!�#/(�':&(3!9-�
':*#��("307!-�"(73!9�?#7507!-�/('(+0$0���3+!&!'0H!-�
2+(6( 9-�(8:=7(�(2;&3!$!�/($(';-�;/$:�/;8�##�8:$0�&$#/3!�
2+02( 79":-�&$('7(�(7!�# '!�& #+?0'!$!�;&1#*3;-�3!3�8:�
&": 9&%��!�&'(#/(��("307!4���(7��7!<�&#8#�0 #"-�+!�1!@
60'!9�+;3!10�0�70=#/(�7#�2(701!9-�;$:8!#"&9�7!2+!'(�
0�7!$#'(-�� (+('!#"&9-�2+02( :1!9�*$92;-�0�'�"(�?#�'+#@
19�+:&3!#"�/$!�!10-�7#"�$0�/ #�2(8$0�(&"0�&(2$0'(<� #'@
=(730�'�3; +9*3!6-�/$!'7(#-�8:$!�8:�2(1#7%*#-�;1#$!�8:�
2( :1!"%�0�(2;&3!"%�/$!�!� !�#5#�2+("9/0'!"%�+;3;��!�
3(7L#"3(<4

���6-�":�1(9�3;3($3!-��($("!9444
� 7!? :�1:�2(*$0�3;2!"%&9�7!�1(+#�'�"!3(<�3(12!�-�

700���9�&(�&'(01�("H(1-��703�&(�&'(01�Q(/!":1�.(+"7:1�
0��("307�&�?#7(<4�.(17C-�'&C� (+(/;�Q(/!":<�.(+"7(<�
3!3�"(�2( *;=0'!$�7! ��("307:1-� #$!9�'0 -�="(�(7�(�7#1�
�7!#"�="(�"(�7#6(+(*##-�!�="(�01#77(-�8:$(�7#9&7(4��7#�
3!?#"&9-�(7��!'0 ('!$��("307;-�="(�;�7#/(�"!3!9�3+!&0'!9�
?#7!4��("307�2(=#1;�"(�7!�A"0�7!&1#*$0':#�7!1#30�Q(/!@
"(/(�.(+"7(/(�7#�("'#=!$-�!�"($%3(�&(2#$�0�'&#�;$:8!$&9-�
2+03+:'*0&%�("�&($7H!�&'#+7;"(<�/!�#"(<4�>!�A"("�+!��(7�
8:$�8#��*$92:4

�8$0�0�;$:83!�#/(�2(3!�!$!&%�17#�3!3(<�"(�7!2+9?#7@
7(<4�Q:$(�7#2+09"7(-�="(�?#7!�#/(�'&#�"!3�?#�(2;&3!$!�/(@
$(';-�=;"%�;$:8!9&%�3+!910�/;84�D;'&"'('!$(&%-�="(�(7!�2(@
(5+9#"�Q(/!"(/(�.(+"7(/(-�'(�'&93(1�&$;=!#-�7!�#/(�&"(+(@
7#4��(/ !�9�7#�(&(8#77(�2+0&$;*0'!$&9�3�"(1;-�="(�(70�/(@
'(+0$0-�2("(1;�="(�1#79�&!1(/(�;/7#"!$(�"+#'(?7(#�2+# @
=;'&"'0#-�="(�("#H�1(<�(3!?#"&9�'�3!$%&(7!64

�!3�(7(�0�(3!�!$(&%4��"#H�+!� #$&9�'�&"(+(73#�0-��!@
3!"!'�3!$%&(7:-�'(*#$�'�1(+#4��"#H�1(<�2+#3+!&7(�2$!@
'!$-�0�'�'( #�8:$(-�3(7#=7(-�7#�!1#"7(-�="(�(7�'�3!$%&(@
7!6-�7(�+!7(�0$0�2(� 7(�7! (�8:$(�':$#�!"%�0��'( :-�0�
A"(�+!&"+!'$9$(�1(#�&:7('7##�&!1($C80#4

Q(/!":<�.(+"7(<�'�"+;&!6�&�/($;8:10�3!7"!10���1:�
06�7!�:'!$0� 07!1('&3010���2$#&3!$&9�;�&!1(/(�8#+#/!-�
3!3�1$! #7#H4��7�7#�;1#$�2$!'!"%-�7(�"!3�3!3�(7�&!1�70@
&3($%3(�7#�&": 0$&9�A"(/(-�2($;=!$(&%-�="(�(7�2+(&"(�7#�

���



6(=#"�0 "0�'�1(+#4�O��!1#"0$-�="(��("307�'�'( #�2:"!$&9�
�!0/+:'!"%�&�?#7(<-�7(�(7!�'�1(+#�("7(&0$!&%�3�7#1;�#5#�
6;?#-�=#1�7!�&;*#4

� 7!? :�+!7(�;"+(1�9�2+(&7;$&9�("�"+#'(?7(/(�*;1!-�
0 ;5#/(�&�;$0H:4

���("307�?#7;��!+#�!$-���;&$:*!$�9�=#<�"(�/($(&-�0�
=%0�"(�*!/0��!�(37(1��!"(+(20$0&%-�8(9&%�;2;&"0"%��+#@
$05#4

O�'&3(=0$�0�':8#?!$�7!�;$0H;4��(�$#�$("307&3(/(�
3+:$%H!�&"(9$!�7#8($%*!9�"($2!�0�1!*07!�)&3(+(<�2(1(@
50,4��8#�&"'(+30� '#+#<�#/(�3'!+"0+:�8:$0�3!3�"(�7#�
2(�?0$(1;�+!&2!67;":-�&$('7(�06�+!&2!67;$�'�+:'�&$;@
=0'*#<&9�3!"!&"+(L:4��($2!�3($:67;$!&%-�'��09700� '#@
+#<�2(9'0$0&%�&!70"!+:�&�7(&0$3!10-�2+03+:":10�2+(@
&":7#<4

E(/ !�&!70"!+:�&2;&"0$0&%�&�3+:$%H!-�9�;'0 #$�&$!8(#�
(=#+"!70#�"#$!-�$#?!'*#/(�2( �2+(&":7#<4�E0&"%�+;30�':@
&(':'!$!&%�0��2( �2+(&":70�0-�7#2(1#+7(� $077!9-�&'0&!@
$!�&�3+!9�7(&0$(34

E(/ !�1!*07!�;#6!$!-�9�&�7#3("(+:10�+#89"!10�&�7!@
*#<�;$0H:�&;1#$�2+(8+!"%&9�'� (1�0�;'0 #$�+!�(+#77;C�
3(17!";�&�+!�8+(&!77:10�'#5!10-�&�*0+(3(<�3+('!"%C-�
7!�3("(+(<�2+(&":70�0�( #9$!�8:$0�'� :8$#7:�0�2#+#@
3+;=#7:-�3!3�8:�6+!70$0�&$# :�;?!&!�0�8(+%8:4��0 7(-�
(7!�3!3�"(�&(2+("0'$9$!&%4�>! �2(&"#$%C�7!�&"#7#�(&"!@
$0&%�("2#=!"30�(3+('!'$#77:6�2!$%H#'4�.9"7!�&$# ('�2(@
 :1!$0&%�7! �2(&"#$%C�'&#�':*#�0�':*#-�0�=#1�':*#�(70�
2( 701!$0&%-�"#1�&$!8##�&"!7('0$0&%�3+('!':#�("2#=!"30�
2!$%H#'4�E!�!$(&%-�?#7!��("307!�2:"!$!&%�;<"0�("�7#/(-�
3!+!83!9&%�2(�&"#7#4�N('(+0$0-�="(�(7�##��!+#�!$�8+0"'(<4

�("307!�9�8($%*#�7#�'0 #$4��/(�;'#$0�10$0H0(7#+:�
+!7%*#-�=#1�9�"; !�2+0*#$4��8�A"(1�&$;=!#� ($/(�"($3(@
'!$0�7!�7!*#<�;$0H#-�0�&1:&$�A"06�"($3('�&'( 0$&9�3�"(@
1;-�="(�(7�##�$C80$-�!�(7!�#/(�7#�$C80$!�0$0�$C80$!� +;@
/(/(4

.(&$#�A"(/(�&$;=!9�&!1(;'!?#70#�Q(/!"(/(�.(+"7(/(�
;&0$0$(&%-�2("(1;�="(�2($;=!$(&%-�="(�(7�( 07�2+# '0 #$-�
=#1�A"(�'&#�3(7=0"&94���'("�"#2#+%�'�&2(+!6�&��$06!7(1�
Q(/!":<�.(+"7(<�7!2(107!$�#1;�(��("307#-�3("(+:<�2#+# �
&!1(<�A"(<�;?!&7(<�0&"(+0#<�;&2#$�'&"!'0"%��$06!7;�
�;8:4

��1#? ;�"#1�'#$(&02# 0&"�2+( ($?!$�&�7#2(79"7:1�
;2+91&"'(1�2( I#�?!"%�3�&!1(1;�3+!C�(8+:'!�0�2(�2+#?@
���



7#1;-�7#�(8+!5!9�70�1!$#<*#/(�'701!709�7!�(3+;?!C506-�
8$!/(2($;=7(�"(+1(�0$-�2+02( :1!$�'#$(&02# �0�&2;&3!$@
&9�'�3!7!';4

��D"(8�A"("�8!$3(7�2+('!$0$&9-�#&$0�(7�7#�&$(1!#"�
&#8#�*#C-���&3!�!$�( 7!? :�Q(/!":<�.(+"7(<-�2+(&$# 0'�
�!�A"(<�7#;1($01(<�2+(H# ;+(<4

���/(�'#$(&02# -�#/(�*#9-���";"�?#�("(�'!$&9��$0@
6!7-���3!3(#�"'(#� #$(B

��.(+9 (=7:<�=#$('#3�"!3�7#� #$!#"-���&3!�!$�Q(/!@
":<�.(+"7(<-�&;1+!=7(�0��3+;?30�2($0'!9�H'#"7034��#@
2#+%�(7�2($0'!$�H'#":�2+91(�0��3+;?30-�"(/ !�3!3�+!7%X�
*#�'&#/ !�&7!=!$!�7!80+!$�'( ;�'�+("-�!�2("(1�;?�2+:&3!$4

����3!3� #$!#"B�&2+(&0$��$06!7-�2( :1!9�/($(';4�
Q(/!":<�.(+"7(<�8+(&0$�3+;?3;�'�'# +(�&�'( (<�0�

2(&1("+#$�'70��7!��$06!7!-�2(1# $0$-�&(80+!9&%�&�1:&@
$9104

���(�2#+':6-�2(+9 (=7:<�(&"!7('0"�&'(<�'#$(&02# �
6("9�8:��!�29"%�*#&"%�*!/('-���7!=!$�(7-���'(�'"(+:6-�2(@
&1("+0"�'(3+;/�0�2(� (+('!#"&9�&�&(&# 910-�!�2("(1�;?#�
2(< #"�'�&'(C�3!7!';444��("307�0�"(�$;=*#�8:$-���7#(?0@
 !77(� (8!'0$�(74

��.(=#1;B�; 0'0$&9��$06!74
���("307�6("9�8:�("� ;*0�� (+('!$&9�&(�'&#10-��

&3!�!$�Q(/!":<�.(+"7(<-���!�A"("�7!&��!�$C #<�7#�&=0@
"!#"M

���(/ !�&3!?0-��!�3(/(�&=0"!#"B���8:&"+(�&2+(&0$�
�$06!74

���!�8!+!6$(-�&=0"!#"-���1+!=7(�&3!�!$�Q(/!":<�.(+"@
7(<-��� !?#�3#23;�#60 7(�7! #'!#"444��($-�7!�'!&� !?#�
&1("+#"%�7#�6(=;-�"!3�7! #'!#"-���2(9&70$�Q(/!":<�.(+"@
7(<�0� (8!'0$-�'(�'+!5!9&%�3�2+0':=7(<�$("307&3(<�'#+@
&00F���("307�*$92;�7! #'!$-�0�"(�;�7#/(�7(1#+�7#�2($;@
=0$&9444
��.+0�=#1�";"��("307M����!3+0=!$��$06!74����("307�

=#+#��&'(#�?#7&3(#�/(+#�2(&"+! !$4
����A"("�=#+#��&'(#�;2+91&"'(�2(&"+! !#"-���&3!�!$�

Q(/!":<�.(+"7(<�0�2+(+(=#&30�2(/+(�0$�2!$%H#1�'�'(�@
 ;6#4

�70�*$0-�!�=#$('#3�7!�'#$(&02# #-�'&#�"!3�?#�7!6$(@
8;=0'�3#23;�7!�&!1:#�/$!�!-�2+( ($?!$�2( I#�?!"%�3�&!@
1(1;�(8+:';4

�7(/ !��$06!7��!2!� :'!$�&(�&'(#<�"#$#?3(<�0-�2(@
9'$99&%�7!�;$0H#-�&1("+#$�7!�8!$3(7-�'�/$9 (1�&2+!*0'!9�

���



;�Q(/!"(/(�.(+"7(/(F�1($-�3!3�"!1� #$!B�Q(/!":<�.(+"7(<�
'�("'#"�1($=!$-�0��=#/(�&$# ('!$(-�="(�'(�1#� 0#�'&#�#5#�
2+# &"(0"4

�7(/ !�&!1�'#$(&02# 0&"��!2!� :'!$-�0�"(/ !�Q(/!":<�
.(+"7(<-�#&$0�8:$��!79"�;�&#89�'�3(17!"#-�'+#19�("�'+#@
1#70�':6( 0$�7!�8!$3(7�0�2(&1!"+0'!$�7!�;$0H;4�.+0�
A"(1�(7�&"!+!$&9�& #$!"%�'0 -�="(�2+(&"(�"!3�':*#$4�O3(@
8:�"!3-�8#��!8("7(�2(&1("+0"�'�( 7;�&"(+(7;-�("3; !� ($@
?#7�8:$�2(9'0"%&9�'#$(&02# 0&"-�2("(1�'� +;/;C�&"(+(7;-�
6("9�'� +;/;C�&"(+(7;�#1;�0�7#�7! (�8:$(�&1("+#"%-�2("(@
1;�="&�(7�(""; !�703(/(�7#�? !$4

�#89"!�&�7!*#<�;$0H:�(8:=7(�'�"!3(#�'+#19�&0 #$0�
7!�"+!'3#�;��!8(+!�3!3�+!��7!2+("0'�#/(�8!$3(7!�0-�3(7#=@
7(-�'&#�2(701!$04��&(8#77(�8:$(�&1#*7(-�3(/ !�(7�':6(@
 0$-�="(�708; %�?;9-�2("(1;�="(�'�A"(�'+#19�(7�;?07!$�
0�'&"!'!"%�0���!�&"($!�;�7#/(�7#�8:$(�703!306�2+0=07-�
3+(1#�?#$!709�7#�2+(2;&"0"%�7#7!'0&"7(/(�'#$(&02# 0&"!4

��"!306�&$;=!96-�#&$0�(7��! #+?0'!$&9�7!�8!$3(7#-�?#@
7!�#/(��'!$!�0��/$;807:�3'!+"0+:�0-�#&$0�(7�7#�&+!�;�'(�@
'+!5!$&9-�&!1!�2(9'$9$!&%�0�&$#/3!�2( "!$30'!$!�#/(�'�
3(17!";4��#70'(�?;9-�(7!�&!1!�'�2(&$# 70<�+!��8+(&!$!�
'�/$9 �' ($%�;$0H:�0�0&=#�!$!4

��� #"M�� #"M���07(/ !�3+0=!$0�7!*0�+#89"!-�3(/ !�
'#$(&02# 0&"�2(9'$9$&9�'�3(7H#�3'!+"!$!-�!�Q(/!"(/(�
.(+"7(/(�7!�1#&"#�7#�8:$(4

��>;�0�="(BM���3+0=!$�Q(/!":<�.(+"7(<-�':&3(=0'�
7!�8!$3(74���.( ;1!#*%-�3!3(#�1(#� #$(M

��&!1�(&"!'!$&9�7!�8!$3(7#-�2(3!�7#�;8# 0"&9-�="(�
;2+91:<�'#$(&02# 0&"�0�7!�A"("�+!��7#'+# 01:1�&(*#$�
'�&'(C�3!7!';4��&$0�'�A"(�'+#19��703�/ #�708; %�2(8$0@
�(&"0�3!"!$&9�7!�'#$(&02# #-�(7-�30'7;'�'�#/(�&"(+(7;-�/(@
'(+0$��$06!7;F

��E!3(<�2+01#+� #"91�2(3!�:'!#"-�!B
��E!3(<�2+01#+B�; 0'$9$&9��$06!74
����#&$0��703��!6(=#"�"(�?#�&!1(#B
��>03(/ !�7#��!6(=#"-���;'#+#77(�("'#=!$��$06!74
���703M�3+0=!$�Q(/!":<�.(+"7(<�9+(&"7(4����&$0�

8; #*%�3+;"0"%&9�'(�$#�3!7!':-�3!3��("307-��! ;*;�"#89�
&'(010�+;3!10M

��O�7#�3+;=;&%-�2!2!M��("'#=!$��703�0�("I#�?!$�2(@
 !$%*#�("�3!7!':4

�70�*$0-�!�'#$(&02# 0&"�2+( ($?!$�H#$:1�0�7#'+# 0@
1:1�2( I#�?!"%�3�&!1(1;�3+!C�(8+:'0&"(/(�&2;&3!4���3(@

���



/ !�Q(/!":<�.(+"7(<�("'( 0$�("�7#/(�/$!�!-�2($7:#�/7#'@
7(/(�7# (;1#709-�"(-�3!3�2+!'0$(-�'&"+#=!$&9�&�2+02( 79@
":10�7!�7#/(�9&7:10�/$!�!10��$06!7!4

��O�"#8#�/('(+C-���30'!$��$06!7-���A"("�=#$('#3�
&'(#� #$(��7!#"4

��D#1� !+(1�� #&%�&0 #"%-����$0$&9�Q(/!":<�.(+"@
7(<-���$;=*#�8:�2(*#$�&"(+(?0"%�1(<�&! 4

��O�3(11#+&!7"(1�+( 0$&9-�3(11#+&!7"(1�;1+;-��
&2(3(<7(�("'#=!$�#1;��$06!74

���'(9�3(11#+H09���'(� ;6M���/('(+0$�Q(/!":<�
.(+"7(<�0-�2$C7;'�7!�+;3;-�/+(13(�*$#2!$�#C�2(� 705;�
;"C/!4

��J<-�/0 0-�'+#19-���'� :6!$��$06!7�0-�2(3!=0'!9�
/($('(<-�&1("+#$�7!�7#/(-�3!3�8:�+!&2+# #$99�&'(<�;2+#3�
1#? ;�'#=7(&"%C�0�Q(/!":1�.(+"7:14

� 7!? :�'#$(&02# 0&"�2(9'0$&9-� #+?!�2( �1:*3(<�
8;6!73;�6$#8!4�>!�A"("�+!��(7�+;$%� #+?!$�( 7(<�+;3(<�
0�#6!$�/(+!� (�1# $#77##4��:�'&#-�!�'�(&(8#77(&"0�Q(/!@
":<�.(+"7(<-�(?0 !$0-�="(�(7�6("%�7!�A"("�+!��(&"!7('0"�
&'(<�'#$(&02# �2(+!7%*#4�>(�(7�0�"#2#+%� (#6!$� (�&!1(/(�
3+!9�0��!"(+1(�0$-�3!3�(8:=7(4

.(&$#�A"(/(�&$;=!9�1:�&"!$<��!1#=!"%-�="(�(7� ('($%@
7(�=!&"(�2+0#�?!#"�"(�&�8;6!73(<�6$#8!�2( �1:*3(<-�"(�
&�3(+�073(<�7!�+;3#�0�3!? :<�+!��8$!/(2($;=7(�&6( 0"�
'�&'(C�3!7!';4

���("%�8:�'�/!�#";��!'#+7;$-���&3!�!$�( 7!? :�Q(@
/!":<�.(+"7(<-�01#9�'�'0 ;�6$#8-�3("(+:<�"("�2+0'(�0$4

���/(�6$#8-�3!3�6(=#"-�'#�#"-���("'#"0$��$06!74
���:� ;1!#*%-�="(�(7�8; #"� #$!"%-�#&$0�6$#8�;2! #"�

'�3!7!';B�7#(?0 !77(�&2+(&0$�Q(/!":<�.(+"7(<4
��>0=#/(-���7#&3($%3(�+!&"#+977(�("'#"0$��$06!74
��.( :1#"�0�2(3;*!#"-���;'#+#77(�&((850$�Q(/!":<�

.(+"7(<�7#8:&"+(�'(*#$�'�3(17!";4
� 7!? :�=#$('#3�7!�'#$(&02# #�2+0#6!$�&�3(+('%#<�

/($('(<-�3("(+;C�(7� #+?!$��!�+(/�'�&$#/3!�(""97;"(<-�
="(8�7#��!3!2!"%�'#$(&02# -�$#'(<�+;3#4�Q(/!":<�.(+"7(<�
(8(1$#$�0��!1#+�7!�&'(#1�8!$3(7#-�;'0 #'�"!3(#4�.(3!1#&"�
"("�&2;&3!$&9�'�3!7!';-�(7-�7#&3($%3(�+!��3!=7;'�/($('(<-�
 !?#�2+0&'0&"7;$F� #&3!"%-� (? !$0&%4

���$06!7-�="(�A"(B�"06(�&2+(&0$�Q(/!":<�.(+"7(<-�
2+06( 9�'�&#894

�$06!7�7!�A"("�+!��&0 #$-�&$#/3!�7!&;20'*0&%-�3!3�8:�
2+0�7!'!9�&'(C�7#3("(+;C�("'#"&"'#77(&"%��!�2('# #70#�

���



'#$(&02# 0&"!�0�'�"(�?#�'+#19�/("(':<�(3!�!"%�&(2+("0'@
$#70#�''0 ;�7#�"!3(<�;?��7!=0"#$%7(&"0�&!1(/(�2+(@
&";23!4

��>0=#/(-���("'#"0$��$06!7�&;6(4
��E!3�70=#/(-��$06!7BM�2+(&"(7!$�Q(/!":<�.(+"@

7(<-�;1($99�#/(�6("9�8:�7#�("+0H!"%�"(/(-�="(�3!? :<�
"($%3(�="(�'0 #$�&'(010�/$!�!104

��E(+('07!�/($('!-�8($%*#�70=#/(-���&3!�!$��$06!7�
0-�2( 79'�&(8&"'#77;C�/($(';-�"'#+ (�2(&1("+#$�#1;�'�/$!@
�!-�3!3�8:�("8+!&:'!9�'&93;C�'(�1(?7(&"%�10&"0=#&3(/(�
"($3('!709�A"(/(�&(8:"094

���7�="(-�7!�8(<7#�+!8("!#"B���&2+(&0$�Q(/!":<�
.(+"7(<�&�"!301�/$;8(301�0�;1$#70#1-�&$('7(-�(3!?0&%�
'#$(&02# 0&"�+!8("703(1�8(<70-�&+!�;�?#�1(?7(�8:$(�8:�
A"01�(8I9&70"%�0�'&#�(&"!$%7:#�#/(�&"+!77(&"04

�$06!7�6!?0'!$�7!�8(<7C-�/ #� (&"!'!$�2("+(6!� $9�
6!*!4��7(/ !�(7�06�2+07(&0$�0�Q(/!"(1;�.(+"7(1;4��$0@
6!7�6(+(*(��7!$�'&#6�+!8("703('�8(<704

���!=#1�7!�8(<7#-���&3!�!$��$06!7�2+(&"(-���7!�8!@
�!+#�"(?#�2+( !C"4

���!<�8(/�17#�&"($%3(�� (+('%9-��!�&3($%3(�(7�A";�
/($(';�3;20$-���("'#"0$�Q(/!":<�.(+"7(<4

���(/ !�&3!?0-�/ #�'�9$BM���'(&3$037;$��$06!74
��N #�'�9$-�7#��7!C-���("'#"0$�Q(/!":<�.(+"7(<-�

;&2(3!0'!9&%�(""(/(-�="(��$06!7�7!=07!$�&#+ 0"%&9-���7(�
�("307!�":�"(?#��!505!$444

��.+0�=#1��("307-�2+0�=#1�/($('!M����!3+0=!$��$0@
6!7�0-�7#(?0 !77(�'�1!67;'�+;3(<-� (8!'0$F�� 0�'�
&'(C�3(17!";M

��>!�1(#1�&0 0"�0�1#79�2+(/(79#"-����! ;1=0'(�&3!@
�!$�Q(/!":<�.(+"7(<-�(8+!5!9&%�3(�'&#<�;$0H#�0�3!3�8:�
 !'!9�=#+#��A"("�1!$#7%30<�2+01#+�'&#1�;8# 0"%&9-�3!3(<�
�$06!7�7#&2+!'# $0':<�=#$('#34

� 7!? :�'#$(&02# 0&"�(&(8#77(� ($/(�7#�'(�'+!5!$@
&94���Q(/!"(/(�.(+"7(/(�'� (1#�8:$�3$0#7"-�"!3�="(�&�8!$@
3(7!4�(7�7#�1(/�&$# 0"%��!�"#1-�="(�2+(0&6( 0"�7!�;$0H#4�
�7�"($%3(�'+#19�("�'+#1#70�':&3!30'!$�7!�8!$3(7-�="(8:�
7#�2+(2;&"0"%�'#$(&02# 0&"!4

��O�&3!?;-�3(/ !�8; #"-�":�0 0-���/('(+0$�#1;��$0@
6!7�0�/7!$�#/(�&�8!$3(7!4

D#$('#3�29"7! H!"%�+#89"�&�7!*#<�;$0H:-�3!3�(8:=7(-�
&0 #$0�7!�$;?!<3#�7!2+("0'�8!$3(7!�Q(/!"(/(�.(+"7(/(4

���



�?#�0�'0 7(�8:$(�2$(6(-�3(/ !�'#$(&02# 0&"�2(9'0$&9�
7!�;/$;4

��� #"M�� #"M�6(+(1��!3+0=!$0�+#89"!-�(2#+#?!9�
�$06!7!4

��>;�0�="(BM�.;&3!<�# #"M���':&3(=0'�7!�8!$3(7-�
&"!$�(/+:�!"%&9�Q(/!":<�.(+"7(<-�7(�'7#�!27(��!1($3-�
;'0 #'�'#$(&02# 0&"!4���";"�'&#�&+!�;��!1#"0$0-�="(�7!�
A"("�+!��(7�# #"�3!3�"(�&"+!77(-�'#$(&02# �&"+!*7(�'06@
$9$4�>03"(�7#�1(/�2(79"%-�'�=#1� #$(4�.#+':1� (/! !$&9�
�$06!74

��E$97;&%�!$$!6(1-�(7�2%97:<M���'(&3$037;$��$06!7�
0� !?#�'&"!$4

��>#�1(#� #$(M�+! (&"7(�("(�'!$&9�Q(/!":<�.(+"@
7(<�0-�(8#+7;'*0&%�'�3(17!";-�3+037;$FX�J<-�&C !-�&C !M

>!�8!$3(7#�2(9'0$!&%�?#7!�Q(/!"(/(�.(+"7(/(�0�3$0@
#7"�'�20 ?!3#�8#��+;3!'('-�'2+(=#1-�( 07�0��+;3!'('�Q(@
/!":<�.(+"7(<� #+?!$�'�+;3#4

����=#1� #$(B���&2+(&0$�3$0#7"-�/$9 9�7!�&'(<�+;3!'-�
3("(+:1�8#&2+#&"!77(�'�1!60'!$�Q(/!":<�.(+"7(<4

��.("(1-�2("(1-�"; !�&1("+0M���'(&3$037;$�(7�0�("�
7#"#+2#709��!6( 0$�6( ;7(1�2(�8!$3(7;4

��.%97:<�7#�&=0"!#"&9M�3+037;$��$06!7�'�&0$%7#<@
*#1�'(�8;? #7004

��
2(+�#&"%�&2(+M���':3+037;$�Q(/!":<�.(+"7(<-�
'�1!60'!9�+;3!'(14

��.%97:<�0�8#��'#$(&02# !�1(?#"�;2!&"%M���7#�& !@
'!$&9��$06!74

��Q; %�1;?=07(<-��$06!7-�&2(+�#&"%�&2(+M���#5#�
;&2#$�3+037;"%�Q(/!":<�.(+"7(<4

�&#�1:-�+#89"!�&�7!*#<�;$0H:-�(H#2#7#'�("�'($7#709�
0�3!3(<�"(�&"+!77(<�?;"0-�? !$0-�="(�8; #"4��#"+('��!�
 #&9"%�("�3!7!':�(7-�&$('7(�'&2(170'�(8�(2!&7(&"0-�3!�!@
$(&%-�&"!$�&'(+!=0'!"%�7!�1(&"-�7(�2("(1�2(#6!$� !$%*#4�
.( I#6!'�3�(8+:';-�(7�2+0"(+1(�0$�0�1/7('#7%#-�8!$!7@
&0+;9�+;$#1-�&"(9$�7! �(8+:'(1-�&$('7(�+#*!9-�!�7#�&2;&@
"0"%&9�$0�7!�'#$(&02# #-�7(�7#"���7!3+#70$&9�0�&"!$�( 7(<�
7(/(<�7!��#1$C4

��+:'�+;3(2$#&3!70<-�&'0&"�0�'(2$0�'(&"(+/!�2( 79@
$0&%�7! �$;?!<3(<-�3!3�7! �"+08;7!10�&"! 0(7!4�Q(/!":<�
.(+"7(<� !?#�3!3�"(�2( 2+:/7;$�7!�&'(#1�8!$3(7#-�="(�"(�
3+0=!�0�1!6!9�+;3(<�'��7!3�9+(&"7(/(�2+("#&"!4

��";"-�3!?#"&9-�'2#+':#�A"("�=#$('#3�2( 79$�/($(';�
0�; 0'$#77(�2(&1("+#$�'(3+;/4��'0 #'�7!&-�2!H!7('-�(7�

��G



;$:87;$&9�7!1�&$!8(<�;$:83(<�2%97(/(-�7#�'2($7#�2(70@
1!C5#/(-�'�=#1� #$(-�=#$('#3!4�.("(1�(7-�3!3�(8:=7(-�2( @
79$�'#$(&02# �0-�2(*!":'!9&%-�&(*#$�&�(8+:'!4�Q(/!"(/(�
.(+"7(/(�(7-�2(�1(#1;-�"!3�0�7#��!1#"0$4

>!�&$# ;C50<� #7%�'�/(&"0�3�Q(/!"(1;�.(+"7(1;�2+0@
#6!$�!'"(07&2#3"(+4�O�;'#+#7-�="(�Q(/!":<�.(+"7(<�?!$(@
'!$&9�#1;4�.(&$#� ($/(/(�(8# !�(70�':*$0�7!�;$0H;�0�+!�@
/('!+0'!$0-�&"(9�;��!'# #77(/(�0�2('#+7;"(/(�'�7;?7;C�
&"(+(7;�1("(H03$!-�J"(�8:$(�'&#1��!1#"7(-� !�(70-�!�'�
(&(8#77(&"0�Q(/!":<�.(+"7(<-�0�7#�&3+:'!$0�A"(/(4

E!3�"($%3(�7!�;/$;�2(9'0$&9�'#$(&02# 0&"-�!'"(07&2#3@
"(+�'&3(=0$�'�&# $(�0-�0�'#+/!9�!2(3!$02"0=#&30#�/+(1:�
Y;?�7#�&79$�$0�(7�7!+(=7(�/$;*0"#$0BMZ-�+'!7;$�&�1#&"!�
7!�8($%*(<�&3(+(&"0�0�=#+#��7#&3($%3(�&#3;7 �'�";=!6�
2:$0-�&3+:'*#<�(8(06-�(&"!7('0$&9�'(�$#�'#$(&02# 0&"!4

E(/ !�(&#$!�2:$%-�1:�;'0 #$0-�="(�'#$(&02# 0&"�&"(0"�
'(�$#�!'"(07&2#3"(+!-�6("9�'�"(�?#�'+#19�2+( ($?!#"�&0@
 #"%�'�&# $#-�"($%3(�2+("97;$�3��#1$#�( 7;�7(/;4

.(�$0H;�Q(/!"(/(�.(+"7(/(�8:$(�'0 7(-�="(�&!1!�2(�!�
'#$(&02# 0&"!�#1;�7#�7+!'0"&94�>#�"(�="(8:�!'"(07&2#3@
"(+�(8#5!$�7!#6!"%�7!�7#/(-�7(-�'0 7(-�(8#5!$�2;/!7;"%�
;2+91H!�3!3�&$# ;#"-� !-�'0 7(-�="(�"(�7#�"!3�2($;=0$(&%4

�70�+!�/('!+0'!$0-�3!3�+!'7:<�&�+!'7:1-�0� !?#�(8!�
&0 #$0�'�&'(06�&# $!64���"($%3(�'#$(&02# 0&"�="(�"(�/('(@
+0$-� ('($%7(�7#�!'0&01(�30'!9�/($('(<�'�&"(+(7;�+#@
=;*304

.(&"#2#77(�06�(3+;?0$0�1;?=07:�&�7!*#<�;$0H:-�
'�"(1�=0&$#�0��$06!74�E!3�'( 0"&9�'�"!306�&$;=!96-�(70�
06�&$;*!$0�&�'!?7:1�'0 (1-�!�07(/ !�0�&!10�="(�"(�'&"!'@
$9$04��703�(8I#�?!$�'&C�A";�/+;22;�7!�&'(#1�'#$(&02# #-�
7!�6( ;�2+0&$;*0'!9&%�3�"(1;-�="(�(70�/('(+0$04�Q(/!@
":<�.(+"7(<�3�701�"!3�0�7#�2( (*#$-�!�(&"!7('0$&9�2(@
8$0�(&"0-�3!3�7#�&$0*3(1��!07"#+#&('!77:<-�7(�'&#�?#�
$C8(2:"&"';C50<�=#$('#34��+#19�("�'+#1#70�(7-�7#�&$0*@
3(1�;$!'$0'!9�"#=#7%#�+!�/('(+!-�'&"!'$9$&9�( 7(<�0�"(<�
?#�L+!�(<F

��>#"-�#&$0� $9� #"#<�7#�'+# 7(-�2(?!$;<&"!444
>!3(7#H�'#$(&02# 0&"�(""($37;$&9�7(/(<�0�2(#6!$�3�

&'(#<�3!7!'#4��'"(07&2#3"(+-�2+( ($?!9� #+?!"%&9��!�
+;$%-�3+;"(�(8#+7;$&9-�"(�$0�&"!+!9&%�+!�/$9 #"%-�#&"%�$0�
;�7#/(�7(1#+�2( �&# $(1-�"(�$0�#1;�"(?#�8:$(�07"#+#&7(-�
3!3�A"("�;2+91#H� (#�?!#"� (�&!1(/(�&2;&3!4��;"�Q(/!":<�

��K



.(+"7(<�2( (*#$�3�!'"(07&2#3"(+;4�E(':+99�&20=3(<�
'��;8!6-�(7�"(?#�2(&1("+#$�'&$# �'#$(&02# 0&";�3!301�"(�
2;&";C501�'�/$9 (14

E(/ !�"("�&3+:$&9-�Q(/!":<�.(+"7(<-�2+( ($?!9�3(@
':+9"%�&20=3(<�'��;8!6-�2(&1("+#$�7!�!'"(07&2#3"(+!�&'(@
01�2;&";C501�'�/$9 (14�Q:$(�2(6(?#-�="(�A"01�3(':+9@
70#1�(7�7!2(107!#"�3;7!3;�(� ($/(1�(8# #4

���1##"�2+!'(-���&3!�!$�!'"(07&2#3"(+-�'�/$97;'�7!�
Q(/!"(/(�.(+"7(/(4�E!�!$(&%-�(7�&1;"7(�;/! :'!#"�7!1#3�
0�&!1�0�;1$9#"&9�&'(#<� (/! 3#4

��>#"-�#&$0� #"91�7#�'+# 7(-�2(?!$;<&"!-���6($( 7(�
2('"(+0$�Q(/!":<�.(+"7(<-�2+( ($?!9��! ;1=0'(�3(':@
+9"%&9�'��;8!64��(�1(?7(-�"#2#+%�A"(�(�7!=!$(-�="(-�6("9�
 ($/0#�(8# :�'�#/(� (1#�7#�("1#79C"&9-�7(�&20&(3�2+0/$!@
*#77:6�$0H�2( '#+/7#"&9�?#&"(3(1;�2#+#&1("+;4

�'"(07&2#3"(+� !$�/!��0�;#6!$4�>!�(8+!"7(1�2;"0��$0@
6!7�+!&&3!�:'!$-�3!3�A"("�'#$(&02# 0&"�� #&%�2(9'0$&94�
�3!�:'!#"&9-�(7�?0'#"�7! �7!*#<�+#=;*3(<�;�&!1(/(�':@
#� !-�7!�2!+!$$#$%7(<�;$0H#4��!1�2(="0�"!3(<�?#�1(&"�0�
2(="0�"!3(<�?#�&2;&34�.(&$#�8;+7:6� (? #<�'(�$#�#/(� (@
1!�&$;=0$&9�(2($�#7%-�0�':6( �7!�*(&&#�8:$�+!�+;*#74�
�("�(7�0�0�8+!$�A"("�2;"%�7!�+!8(";�=#+#��7!*;�;$0H;4

���(+(*(-���2#+#80$�#/(�Q(/!":<�.(+"7(<-���!�1(<�
 !+1(# �="(�/('(+0"B

���7�/('(+0"-���("'#"0$��$06!7�10+($C80'(-���01�
2+(�(2($�#7%�'&#�0�'#&"7(-�0�(70�#/(�2(=079"4

�9 (1�&�':&(301�&;";$('!":1��$06!7(1-�(2+9"7(�& #+@
?0'!C501�"(+?#&"'(-�1!$#7%30<�Q(/!":<�.(+"7(<�*#$-�
&$#/3!�2+06+!1:'!94��!3-�2+06+!1:'!9-�8:'!$(-�2(30 !$0�
2($#�7!*0�L;"8($0&":�2(&$#�(=#+# 7(/(�2+(0/+:*!4

�����!=#1�(7� (�&!1(/(�3+!9� (#�?!$B���30'7;$�Q(@
/!":<�.(+"7(<�7!�+#=;*3;4

��J"(-�/('(+0"-�1(#� #$(-�01#C�2($7(#�2+!'(-�2("(1;�
="(�+!8(=0<�3(?�!'( !4

���-���&3!�!$�Q(/!":<�.(+"7(<-� (/! :'!9&%-���="(�
6("9"-�"(�0� #$!C"4

���!-�&3!�!$��$06!7-���6(�907444
Q(/!":<�.(+"7(<�2( 79$&9�3�&#8#-�!��$06!7�#5#�7#@

17(/(�2(&"(9$�;�3!$0"30-�&$# 9��!�&(8(<-�="(8:�7#� !"%�
2+(+'!"%&9�$03('!70C4���' +;/�Q(/!":<�.(+"7(<�2(9'0$@
&9�7!�8!$3(7#4

���$06!7-���&3$(70$&9�(7�7! �2#+0$!104

��P



��D"(B���?0'(�("3$037;$&9��$06!74�>!'#+7(#-�(7�+#@
*0$-�="(�Q(/!":<�.(+"7(<��('#"�#/(�2(0/+!"%�'�7!+ :4

���&#�?#�E(+('07;�/($(';�(7�7!�8(<7#�'�9$-���&3!�!$�
Q(/!":<�.(+"7(<4
�.+0�=#1B444���'� +(/7;$��$06!7�("�7#(?0 !77(&"04
��.+0�"(1-d�="(�3(?�!'( �7!6( 0"&9�+9 (1�&�8(<7#<-�

�$06!7-���&3!�!$�Q(/!":<�.(+"7(<�0�8:&"+(�2(307;$�8!$@
3(7-�"!3�="(��$06!7�"($%3(�0�;&2#$�2( 79"%�&'(0�3+;/$:#�
8+('0�7! �3+;/$:10�/$!�!104

E(?�!'( �8:$�0�'�&!1(1� #$#�+!&2($(?#7�+9 (1�&�8(<@
7#<�Y(7�0�&#<=!&�"!1Z-�0-�'#+(9"7#<�'&#/(-�A"("�2!+#7%�"!1�
0�3;20$�3(+('%C�/($(';4�
3!�!'-�/ #�+!8("!#"�A"("�2!+#7%-�
�$06!7�'�&;57(&"0�& #$!$�&$!8:<�6( -�3("(+:1�'(&2($%@
�('!$&9�Q(/!":<�.(+"7(<4

>#��7!C-�3!3�'� +;/06�3+!96-�7(�;�7!&�!'"(07&2#3"(+�
&$('�7!�'#"#+�7#�8+(&!#"4�D#+#��7# #$C�;2+91:<�'#$(&0@
2# 0&"�2#+#&"!$�2(9'$9"%&9�7!�7!*#<�;$0H#4��0 7(-� (+(@
/;�0�'�&!1(1� #$#�2+0'#$0�'�2(+9 (34

�(�/$!&!10F�)� #"M�� #"M,���7!*01�+#89"!1�2!+;�+!��
; !$(&%��!&"!'0"%�Q(/!"(/(�.(+"7(/(�':8#?!"%�7!�8!$@
3(7-�7(�2("(1�+#L$#3&�A"("�8:&"+(�("+!8("!$&9-� !�0�&!1�
Q(/!":<�.(+"7(<�'&3(+#�2#+##6!$�7!�&'(<�;=!&"(3�0�8($%@
*#�'�7!*#1� (1#�7!�1(#<�2!19"0�7#�2(9'$9$&94

�#";*3!�1(9�'+#19�("4'+#1#70-�2+01#+7(�+!��0$0� '!�
'�/( -�6( 0$!�'�/(&"0�3�Q(/!"(1;�.(+"7(1;4�E!? :<�+!��
(7!�(""; !�2+07(&0$!�; 0'0"#$%7:#�7('(&"04�Q($%*#�'&#/(�
2(+!�0$(�##�'((8+!?#70#-�="(�Q(/!":<�.(+"7(<�("'#$�'( ;�
("�+#=;*30�7!�&'(<�;=!&"(3-�/ #�':+:$�7#8($%*(<�8!&&#<74

����8!&&#<7#�;"30�2$!'!C"-�'�8#&# 3#�&3!1#<3!�&"(@
0"-��&(3+;*#77(�+!&&3!�:'!$!�(7!�3!? :<�+!�-�'(�'+!@
5!9&%�(""; !4

��>;�0�="(B�&3!�!$�1(<�&"!+*0<�8+!"-�3(/ !�(7!�
'2#+':#�(8�A"(1��!/('(+0$!4�����8#&# 3#�'&#/ !�&3!1#<3!�
&"(0"4

���;+!=30�':�1(0-� ;+!=30-���2#=!$%7(�2(3!=!$!�"#@
";*3!�/($('(<-�3!3�8:�&"!+!9&%�'7;*0"%-�="(� #$(�7#�'�&!@
1(<�8#&# 3#-�!�'�"(1-�="(�(7!�7!/$9 7(#��'#7(�'�/!+1(70=@
7(<�&0&"#1#-�&(� !77(<�+;3!10�Q(/!"(/(�.(+"7(/(4

��3(7H#�3(7H('-�A"!�##�L+!�!�2+#'+!"0$!&%� $9�7!&�
'�&01'($�/$;2('!"(<�8$!/(2+0&"(<7(&"0�0�'((85#�'&93(<�
$02:4

���



����8!&&#<7#�;"30�2$!'!C"-���/('(+0$0�1:-�0�&+!�;�
?#�&"!7('0$(&%�9&7(-�="(�A"(��!�307(L0$%1-�="(�A"(��!�
370?3!�0$0�="(�A"(��!�(8#5!7094

��
1#<"#&%-� ;+!=30-���2#=!$%7(�("�:'!$!&%�"#";*3!-�
6("9�&!1!�8:$!�=#$('#3(1�; 0'0"#$%7(�$#/3(1:&$#77:1�
0�'�"(�?#�'+#19�(=#7%�'2#=!"$0"#$%7:14�E!3�=#$('#3�$#/@
3(1:&$#77:<-�(7!��!8:'!$!-�="(�&!1!� !$#3!�("�0 #!$('�
Q(/!"(/(�.(+"7(/(-�7(-�3!3�=#$('#3�'2#=!"$0"#$%7:<-�(7!-�
2(8:'!'�;�7#/(�7!�;=!&"3#-�'(&2$!1#79$!&%�3+!&0':1�+#@
�;$%"!"(1�#/(�0 #<-�&"!+!9&%�0�7!&�'(&2$!1#70"%�&'(010�
'(&"(+/!104

�����

>!�A"(1�9�'+#1#77(�2+#+:'!C�?0�7#(20&!70#�Q(/!"(@
/(�.(+"7(/(�&�"#1-�="(8:�+!&&3!�!"%�7#&3($%3(�&$;=!#'�0��
8($##�8;+7(<�0�1#7##�8$!/(=#&"0'(<�?0�70�60+(1!7"!4

�(�'+#19�'(<7:-�3(/ !�7!=!$0&%�8(18#?30�7!*#/(�/(@
+( !-�'�&;57(&"0�8(180$0�'&#/(� '!�+!�!-�2#5#+!�60+(@
1!7"!�8:$!�2+#'+!5#7!�'�8(18(;8#?05#4�E�A"(1;�'+#1#@
70�7!�/(+#�2(8$0�(&"0�("�2#5#+:�2(7!&"+(0$0� #&9"3!� '!�
 (1('-�'�+#�;$%"!"#�� #&%�(8+!�('!$&9�7#8($%*(<�2+0/(@
+( 7:<�2(&#$(34�E�'$! #$%H!1�A"06� YB1('�2( &#$9$0&%�
8#?#7H:-�"!3�="(�$C #<�6'!"!$(4

�"(+!9�&"!$!3"0"('!9�2#5#+!�8:$!�+!&2($(?#7!�2(':@
*#-�7(�3!+!83!"%&9�"; !�8:$(� !$#3('!"(4�E�"(1;�?#�(7!�
8:$!�7#�&$0*3(1�; (87!-�2("(1;�="(�3(+0 (+�##�1#"+('�
=#+#�� #&9"%�("�'6( !�3+;"(�(2;&3!$&9�'70�-�0�'2(2:6!6�
"!1�$#/3(�1(?7(�8:$(�&(+'!"%&9�0�2+($(10"%�/($(';�8#��
'&93(<�8(18:4

��2#+'(#�'+#19-�/('(+9"-�60+(1!7"�01#77(�"; !�0�/7!$�
'&#6-�3"(�2:"!$&9�;3+:"%&9�'�#/(�2#5#+#-�7(�2("(1�2(=#1;��
"(�$#/3(�2+010+0$&9�&�A"01-�0�3(/ !�2(&$#�"+#'(/0�$C 0�
+!&6( 0$0&%�2(� (1!1-�(7�01�/('(+0$F

��D;"%�="(-�8#/0"#�&C !-�7#�&"#&79<"#&%444
N('(+9"-�(&(8#77(�'�2#+'(#�'+#19�"; !�7!80'!$(&%�=#+"�

"#�&3($%3(�$C #<4�E�"(1;�?#�(70�2(�7#(2:"7(&"0�"!50$0�
&�&(8(<�'&#-�="(�1(/$0�;7#&"0�0�� (1;-�!�;7#&"0�(70�2:"!@
$0&%�'&#4��!3�="(� #"0�60+(1!7"!-�2($%�;9&%�&'#"(1!&30@
+('3(<-�!�"(=7##-�2($7:1�("&;"&"'0#1�&'#"!-�2!703(<-�3(@
"(+;C�7!/(79$�(&$03-��!/7!77:<�&C !�?#�0�*!+!6!C50<&9�
2(&$#�3!? (/(��!$2!��#70"30-�( 701�&$('(1-�2($%�;9&%�
'&#<�A"(<�'!'0$(7&3(<�8#&"($3('507(<-� #"0�60+(1!7"!

���



2($�!$0�2(�2#+#2;/!77:1�$C 91�0�2+0�A"(1�7#+# 3(�'2($@
�!$0�'�06�;�$:-�=#1( !7:�0� !?#�3!+1!7:R�/('(+9"4

N('(+9"-�( 07�8#?#7#H-�':< 9�0��2#5#+:�2(&$#�"+#'(@
/0�&�(&7('!"#$%7(�2($#/=!'*01�=#1( !7(1-���;?�7#��7!C,�
="(�"!1�$#?!$(B���'(&3$037;$F

���;=*#�8�9�2( �8(18#?3;�2(2!$M
.(�?#�$C 0�2#+#&"!$0�"!&3!"%�&'(<�&3!+8-�7(�'&#�"!30�

8#/!"%�"; !�2+( ($?!$0-�2("(1;�="(�7#1#H30#�&!1($#":�
'&#/ !�'&"+#=!$0&%�"!301� +;?7:1��#70"7:1�(/7#1-�="(�
$C 0�7#�8#��(&7('!709�2($!/!$0-�="(�$#"=030�&�2#+#2;/;�
3!3�+!��0�;/( 9"�8(18(<�7!�A";�(3+!07;4

�&3(+#�?#7507:�2(&#$3!�&"!$0��!1#=!"%-�="(�06�1;?@
=07:-�3!3�"($%3(�(8I9'$9#"&9�"+#'(/!-�(8/(799� +;/� +;/!�
0�(&"!'$99� !$#3(�2(�! 0�&'(0�&#1#<&"'!-�2#+':10�'8#/!@
C"�'�2#5#+;4

.("(1�&"!$0��!1#=!"%-�="(�2(&$#�("8(9�&70-�A"0�6+!8@
+#H:-�':6( 9"�0��2#5#+:�3!3010�"(�'#&#$:10-�3!3�8:�
&$#/3!�(8!$ #'*010�("�&"+!6!�0$0�#5#�("�=#/(�"(�"!14

>(�";"�'(�703*0#�8:$(�2( (�+#709�+!&&#9$�( 07�A'!@
3;0+('!77:<�07"#$$0/#7"-�3("(+:<-�"(?#�'#&%1!�8( +(�0�
"(?#�(8/(799�&'(#�&#1#<&"'(-�8#/!$�'�2#5#+;4��7�(8I9&@
70$-�="(�"!3(#�&(&"(970#�7#&3($%3(�':7;? #77(/(�'#&#$%9�
2(&$#�2+#8:'!709�'�2#5#+#�':�:'!#"&9�"!3�7!�:'!#1:1�
(�(77:1�(2%97#70#14�.(=#1;�A"(�(�(77(#�0$0�&#�(77(#,�
3!3�#/(�2#+#3+#&"0$0-�(2%97#70#� #<&"';#"�"($%3(�7!�1;?@
=07-�(7�7#�&"!$�(8I9&79"%4

.(�?#-�3(/ !�7#3("(+:#�1;?=07:�0�2(&$#�("8(9�&"!+!@
$0&%��! #+?!"%&9�'�2#5#+#-�9+(&"7(� (3!�:'!9-�="(�7#@
1#H30#�&!1($#":�1(/;"�'#+7;"%&9-�!� +;/0#�&"!$0�"; !�8#@
/!"%�0�8#��'&93(<�"+#'(/0-�&+# %�8#$!� 79-�2#+'(7!=!$%@
7:#�2( (�+#709�&7('!�'&2$:$0�0� !?#�2($7(&"%C�(2+!'@
 !$0&%4

E(+(=#-�':9&70$(&%-�="(�60+(1!7"�'(�'+#19�"+#'(/0-�
2($%�;9&%�"#17("(<�0�'((85#�8(18(L(80#<-� ('($%7(�2+(@
&"0"#$%7(<� $9�'(#77(/(�'+#1#70-�&2!0'!#"�(&"!"30-�0�8#��
"(/(� ('($%7(�?!$30#-�2(&#$3(':6�1;?=074��="#1-�="(�$;=@
*0#�0��706�'�A"(�'+#19�8:$0�"!1-�/ #�2($(?#7(�8:"%�
$;=*01-���7!�L+(7"#4

E�A"(1;�'+#1#70�60+(1!7"�2+0&2(&(80$&9�/7!"%�&!1(@
/(7�0��2( 7(?7(/(�!&&(+"0-�3; !�'6( 0$0F�8;�07!-�3+!20@
'!-�A3!$!-�30&$0H!�0�'&#-�="(�1(?7(�8:$(�7!"+;&0"%�'�(3@
+#&"7:6�&! !64�
!1(/(77:<�!22!+!"�&"(9$�'�/$;807#�2#�

���



5#+:�0�'�&#�(7�+!8("!$�2(="0�3+;/$(&;"(=7(-�3!3�1!$#7%@
30<�'(#77:<��!'( 4

�!�;1##"&9-�2$!";��!�A"(�; ('($%&"'0#�(7�2(':*!$�&(@
("'#"&"'#77(�3!"!&"+(L0=7(&"0�1(1#7"!-�1(?#"�8:"%-� !?#�
&�;=#"(1�&'(#'+#1#77(<� (&"!'30-�6("9� (&"!'$9"%�8:$(�
7#("3; !-�08(��!2!&:�6+!70$0&%�";"�?#-�'�( 7(1�0��#&"#&"@
'#77:6�"!<703('�2#5#+:4

>(�/$!'7(#-�="(�60"+#H-�2( 7(&9�&'(01�0&2;/!77:1�
3$0#7"!1�3+;?3;�&�&!1(/(7(1-�";"�?#� !'!$�7!��!3;&3;�
$!'+(':<�$0&"03-�8$!/(�( 0=!'*06�$!'+(':6� #+#'%#'�7!�
A"(<�/(+#�+(&$(�7#1!$(4���$!'+(':<�$0&"-�3!3�0�'#&"7(-�
("80'!#"�'930#�70�1#77:#�&0';*7:#��!2!60-�(&"!'$99�( 07�
&'(<�'(�':*#77:<� +#'7#/+#=#&30<��!2!64��!3�="(�1;?=0@
7:�A"(/(�2(&#$3!�':6( 0$0�0��2#5#+:-�;'#7=!77:#�6("%�
0�7#�$!'+(':1�'#73(1-�7(�'&#�?#�$!'+(':1��!2!6(14���A"(1�
2($;8$!?#77(1�&(&"(9700�(70�'2($7#�8#�7!3!�!77(�6( 0$0�
2(�7!*#1;�2+0/(+( 7(1;��$012;-�1(?#"�8:"%-�"($%3(�"#1�
0�("$0=!9&%�("�(80"!"#$#<�"(/(� +#'7#/(��$012!-�="(�2(@
6( 3#�06�7# (&"!'!$(�7#3("(+(<�'#$0=!'(<�"'#+ (&"04

��3(7H#�3(7H('-�3!3�0�'&#�60"+#H:-�60+(1!7"�2(/(+#$�
7!�&'(#<�60"+(&"04�� 7!�?#7507!�'(�'+#19�(=#+# 7(/(�
2+#8:'!709�'�8(18(;8#?05#-�'0 01(-�+#*0'�'�"#17("#�
&$# 0"%��!�&'(01�1;?#1-�':6'!"0$!�3+;?3;�0��#/(�+;30-�
3("(+;C�2( &;7;$�#1;�60+(<!7"4��#+7##-�&$;=0$(&%�"!3-�
="(�3+;?3;�"(�(7�&;1#$�&;7;"%�##��$(2($;=7(1;�1;?;-�
!�$!'+(':<�$0&"03�2( !$�#<�2(�(*083#4

�#<&"'('!$�(7�'&#�?#�'�"#17("#-�0�7#$%�9�&3!�!"%-�="(�
 '0?#709�#/(�("$0=!$0&%�8#�;3(+0�7#77(<�"(=7(&"%C-�08(�
&#89�'(�'+#19�+!8(":�(7-�3(7#=7(-�"(?#�7#�(87(&0$-�6("9�
&!1�$!'+(':1�$0&"(1�0�7#��!3;&:'!$4�>#�0&3$C=#7(-�="(�
&3!�!$&9�#/(� ($/($#"70<�+#L$#3&�60+(1!7"!�0�(7-��!8:'@
*0&%-�2("97;$&9�3�?#7&3(<�$! (704�� 701�&$('(1-�3!3�
0�'&930<�=#$('#3-�60+(1!7"�1(/�(*080"%&9-�0�9-�70&3($%3(�
7#�2:"!9&%�#/(�(2+!' !"%-�2+(&"(�6(=;�2(79"%-�3!3�A"(�
&$;=0$(&%4


"!$(�8:"%-�?#7507!� (/! !$!&%-�'�=#1� #$(-�0-�2+(@
 ($?!9� #+?!"%�'�( 7(<�+;3#�A"("�$!'+(':<�$0&"-� +;/(<�
':+'!$!�3+;?3;�0��+;3�&'(#/(�1;?!4�Q!$8#&-�'1#&"(�"(/(�
="(8:�&+!�;�':20"%-�1# $0$-�'&#�#5#� (?0 !9&%�$!'+('(/(�
$0&"!-�&$('7(�7!6( 0$&9�7#�'�2#5#+#�'(�'+#19�"+#'(/0-�!�
/ #�708; %�'� ('(#77(<��!3;&(=7(<4

�:+'!'�3+;?3;-�?#7507!�1($=!�2$#&7;$!�##�7!�8(+( ;�
60+(1!7"!-�1(?#"�8:"%�&$#/3!�&'#"95;C&9�'�"#17("#-�2(��
�X� ���



"&/1;-�="(-�2(�;'#+#70C�(=#'0 H#'-�60+(1!7"�7#�&+!�;�#<�
("'#"0$-�!�&7!=!$!�Y'#=7(�;�7!&�2+#;'#$0=0'!C"MZ�&;7;$�
8(+( ;�'�+("�0�&"!$�##�(8&!&:'!"%4� K

.$#&7;'�0��3+;?30-�?#7507!�A"!-�R/('(+9"-�(8#+7;$!&%�
3�1;?;�0-�":=!�#1;�'�$0H(�$!'+(':<�$0&"-�&3!�!$!�&�7#@
&$:6!77:1�#60 &"'(1F

��[;<-� #"3!-�?;<M
�(�1;5#77:<�1;?�2(2:"!$&9�#<�(8I9&70"%-�="(�(7�70@

=#/(�?#'!"%�7#�&(80+!#"&9-�="(�(7�"($%3(�2(2+(&0$�7!@
20"%&9�0�60+(1!7"�#1;�2+07#&�'( :-�!�"#2#+%�(7�7#�2(70@
1!#"-�="(�� #&%�2+(0&6( 0"4

>(�";"-�/('(+9"-�60+(1!7"� (&(&!$�&'(C�8(+( ;�0�&"!$�
':/(79"%�##�0��2#5#+:4��!�&�3+03(1-�(8+!5!9&%�3� +;/01�
?#7507!1-�7!=!$!�+!�(8$!=!"%�60+(1!7"!-�( 7('+#1#77(�
7#� !'!9�&#89�':"($37;"%�0��2#5#+:-�0�'�A"(<�$(3!$%7(<�
=!&"0�&'(#<�8(+%8:�8:$!�+#*0"#$%7(�2(  #+?!7!�&(8&"@
'#77:1�1;?#14

���;/!"%�+;/!<-�!�/7!"%�7#�01##*%�2+!'!-���/('(+0$�
(7�60+(1!7";-�&$#/3!�2+0 #+?0'!9�?#7;4

>(�";"�'1#*!$0&%�(&"!$%7:#�?#7507:-�0�'�2#5#+#�2( �
/+(1��#70"(3�+!�+!�0$&9�8# $!1-�3("(+:<�#5#�1(/�2+0"06@
7;"%�'1#&"#�&��#70"3!10�0$0� !?#�+!7%*#-� !�8# !�'�"(1-�
="(�'�&!1:<�+!�/!+�#/(�( 07�0��'($=!"�60+(1!7"!�2( 2($��
3�A"(<�?#7507#�0�&;7;$�#<��!�2!�;6;�$#";=;C�1:*%4

�;"�(7!�0� !$!�'(2$%�"!3(<�&0$:���?#7507!-�+!�;1#@
#"&9-�!�7#�$#";=!9�1:*%-���="(�7#3("(+:#�(3+#&"7:#�?0@
"#$0-�"#-�="(�7#�2($%�('!$0&%�2#5#+(<-�+#*0$0-�="(�'�2#@
5#+#�(8'!$0$&9�&'( -�0-�+! ;9&%��!�&#89-�&3(+8#$0��!�7#@
&=!&"7:64��+;/0#�+#*0$0-�="(�&#1#+3!�+:?#/($(':6�7!@
8+(&0$!&%�7!�( 7;�0��?#7507�&�3!3(<�"(�7#9&7(<-�7(-�'(�
'&93(1�&$;=!#-�7#6(+(*#<�H#$%C4

N('(+9"-�'(2$%�A"("�8:$�;&$:*!7�0�'� (1#�Q(/!"(/(�
.(+"7(/(-�3("(+:<�3�A"(1;�'+#1#70�2#+#&#$0$&9�7!�&'(<�
;=!&"(3-�+!&2($(?#77:<�2( �/(+(<4

��E(/ !��("307�&'(C�?#7;�+#�!$-�0�"(�(7!�"!3�7#�
3+0=!$!-���/('(+0$�(7�'2(&$# &"'00�2+(�A"("�'(2$%-�6("9-�
3!3�8:$(�0�'#&"7(�7!�7!*#<�;$0H#-�?#7!��("307!�'((85#�
7#�3+0=!$!�'�";�"+!/0=#&3;C�7(=%4�>(�";"�(8�A"(1�7#��7!@
$0-�0�2(2+!'0"%�#/(�8:$(�7#3(1;4��2+(=#1-�0�7!�7!*#<�
;$0H#�#/(�703"(�7#�2(2+!'$9$-�3+(1#�8# 79/0��$06!7!4�
��="(�(7�1(/�( 07B

�G�



��'("�A"!�?#7507!�&�'(2$#1�':8#?!$!�0��2#5#+:�0,�
2+( ($?!9�'(20"%-�&$('7(��!�2!�;6(<�;�7##�$#?!$�3;&(3�
/(+95#<�2!3$0-�8#?!$!�2(�&3$(7;�'�&"(+(7;�&'(#/(� (1!4

N('(+9"-�3(/ !�##�2(<1!$0�0�':"!50$0�0���!�2!�;60�
$#";=;C�1:*%-�"!�8:$!�1#+"'!4�N('(+9"-�(70-�A"0�$#";=0#�
1:*0-� !$#3(�7#�'&930#��';30�': #+?0'!C"4��+( #�8:�;�
706�!22!+!"�'(&2+09"09��';3('� (�"(/(�7#?7:<-�="(�(70�
;10+!C"-�3(/ !�'�'(� ;6#�2(9'$9C"&9� ;*#+!� 0+!C50#�
'08+!H004�>#�; 0'0"#$%7(-�="(�;�7#3("(+:6�$C #<�"(?#�
7!8$C !#"&9�0�$0*799�0�7#?#77(&"%�&$;6('(/(�!22!+!"!4

�����

� 7!? :�9�&!1�8:$�&'0 #"#$#1�"!3(<�3!+"07:4���3!@
807#"�;=+#? #709-�/ #�+!8("!$�( 07�1(<��7!3(1:<-�$C@
801#H�1;�-�2+0("3+:$!&%� '#+%-�'&;7;$!&%�/($('!�7!=!$%@
703!�0�':8+(&0$!�0��&#89� ('($%7(� $077;C�&"+;C�7#�
&$0*3(1�2#=!"7:6�':+!?#70<4���' +;/�7!�/$!�!6�;�7!&-�
2(&"(+(7706�$C #<-�3!3�"($%3(�&"+;9�A"!�3(&7;$!&%�=;"@
3(/(�;6!�&("+; 703!-�(7�&"!$�(&# !"%�7!�&'(#1�&";$#4�N(@
$('!�#/(�3+!&0'(�2(703$!-�!�/$!�!�2+03+:$0&%�'#3!104�
��&;57(&"0-�(7�2("#+9$�&(�7!70#�'�&!1(1�7!=!$#�&"+;0-�
"!3�="(�(&7('7!9�=!&"%�##�':$0$!&%� !+(1-�(7�##�;?#�7#�
'(&2+0701!$-�#&$0�7#�&=0"!"%�7!&-�2(&"(+(7706�2(&#"0"#@
$#<-�3("(+:6�(7!-�A"!�&"+;9-�(8+:�/!$!-�1(?7(�&3!�!"%-�
2+(L0$!3"0=#&304

E(/ !�1:�7!*#/(� +;/!�2+0'#$0�'�=;'&"'(-�(7�;$:8@
7;$&9�&$!8(<�;$:83(<�0�2+(*#2"!$-�2(3!�:'!9�7!�;6(F

��>#�1(/;�2+0':37;"%444
��'# %�7!�'0 � #"07!�8:$� !<�8(/4�>(�&$;6�7#�2+0&2(@

&(8$#74��#+7##-�2+0&2(&(8$#7� $9�1;�:30�':&*06�&L#+-�
!� $9�1!"('(<�&0";!H00�7#�2+0&2(&(8$#74

E&"!"0-�7#$%�9�&3!�!"%-�="(�2+(L3(1�;=+#? #709-�(�3(@
"(+(1�0 #"�+#=%-�2+(*#$�101(�A"(/(�&$;=!94�>!�(=#+# 7(1�
&(8+!700�7!=!$%703;�& #$!$0�&#+%#�7(#�'7;*#70#��!�"(-�
="(�(7�7#2("+#87:10�&$('!10�(85!$&9�&�2( =07#77:1�
2+0�2(&"(+(77064

>!=!$%703�2+079$&9�(2+!' :'!"%&9-�;3!�:'!9�7!�"(-�
="(�(7�2(&"(+(7706�7#��!1#"0$-�="(�(7�"($%3(�2+0("3+:$�
 '#+%-�"#1�&!1:1�2+03+:'�2(&"(+(7706-�="(-�3&"!"0-�&�2#@
=!$%7:1�8$!/(+( &"'(1�2( "'#+ 0$�0�2(&"+! !'*0<4

-�>(�";"�7!=!$%703;�'2($7#�+#�(77(��!1#"0$0-�="(�'�"(1��
"(�0�8# !-�="(�&7!=!$!�7! (�8:$(�'(<"0-�2(� (+('!"%&9-�

�G�



!�2("(1�;?#� #$(�/('(+0"%4�>;�6(+(*(-�&3!�!$0�#1;-�7!�
A"("�+!��2(&"(+(770#�(3!�!$0&%�&'(010-�7(�,8:'!#"-�="(�
'�3!807#"#�1(/;"�(3!�!"%&9�=;?0#�2(&"(+(770#-�&3!?#1-�
07(&"+!7H:�'�2(+9 3#�3;$%";+7(/(�(81#7!444��(/ !�="(B�
>!3$! (=3!BM

>(�";"�7!=!$%703�2(2:"!$&9�(2+!' !"%&9-�/('(+9-�="(�
7!3$! (=3!�703!3�7#�1(?#"�2($;=0"%&9-�2("(1;�="(�#&$0�
07(&"+!7#H�0��!8+# #"�'�;=+#? #70#�'�2(+9 3#�3;$%";+��
7 /(�(81#7!-�"(�(7�2+91(�2(2! #"�3�7#1;�'�3!807#"-�0�(7�
;?#�&!1�#/(�'( 0"�2(� +;/01�1#&"!1�0�+!&&3!�:'!#"�="(��
708; %�(85# (&";27(#-�!�2+(� #$(�7#�/('(+0"4���#&$0�7#@
7!+(3(1�0�&(+'#"&9�&�/;8�3!3(#�708; %�&$('H(-�"(�2#+#'( @
=03�7!�"(�0�2#+#'( =03-�="(8:�2+0 !"%�#1;�$#/3(#�07(@
&"+!77(#��';=!70#4

>#��7!C-�=#1�;�706�"!1��!3(7=0$(&%�&(8+!70#-�7(��7!C�
( 7(-�="(�3(/ !�9�'�&$# ;C50<�+!��2(&#"0$�A"(�;=+#? #@
70#-�"!1� '#+0�'(�'&#6�3!807#"!6�8:$0�2#+#'#*#7:�'�(8@
+!"7(1�2(+9 3#4��(?#"-�A"(�&$;=!<7(&"%-�3!3�0�"(-�="(�"#@
2#+%-�2+0("3+:'!9� '#+%-�1(?7(�8:$(�( 701�'�/$9 (1�
(6'!"0"%�'7;"+#77CC�?0�7%�3!807#"!�0-�;?#�'��!'0&01(@
&"0�("�A"(/(-�2+91(�&�2(+(/!�0�$!/!"%�&'(0�7!302#'*0#�
1:&$04

l�X�X

� 701�&$('(1-�2(&$#�A"(/(�&3!7 !$!-�9�01#C�'�'0 ;�
2#5#+;-�?#7507:�2(&#$3!-�'(�/$!'#�&�2(&"+! !'*#<-�2(*$0�
?!$('!"%&9�'�+!<&('#"-�?#$!9�':&#$0"%�60+(1!7"!�0��2#@
5#+:4�
!1(#�; 0'0"#$%7(#-�="(�1;?�##-�2+079'�2+0&"(<@
7:<�'0 -�'1#&"#�&�7010�("2+!'0$&9�"; !�?#4

�!1�(7�+!&&3!�!$�(�"(1-�3!3�2(&"#2#77(�60+(1!7"�'"9@
/0'!$�#/(�'�&'(0�!$3(/($%7:#�&#"0-�3!3�(7�&7!=!$!�7#�6(@
"#$�20"%-�7(�"("�#/(�3('!+7(�;'#+9$-�="(�&!1(/(7�&701!#"�
&"+!6�2#+# �8(18!10-�="(�&2#+'!�"!3�(7(�0�8:$(-�!�2("(1�
(7�;?#�2+0':34

E(�'&#1;�A"(1;�(7�#5#�2+02$#$-�="(�?#7!�#/(�("=!&"0�
(8#&=#5#7!�2+03(&7('#70#1�$#";=#<�1:*0�0�="(�"#2#+%-�
3!3�"($%3(�(7�6(=#"�##�(879"%-�(7�'&2(107!#"4�$#";=;C�
1:*%-�0�;�7#/(�(8I9"09�7#+# 3(�2('0&!C"�'�'(� ;6#4

�;"-�/('(+9"-�"('!+05�0��+!<&('#"!�1!67;$�7!�7#/(�+;@
3(<�0�&"!$�&$;*!"%�(&"!$%7:6� #$#/!"('4�[!$(8:�'�(&7('@
7(1�&'( 0$0&%�3�"(1;-�="(�60+(1!7"�&(�&'(010� #"%10�1#@

��#



*!#"�?0"#$91�2(&#$3!�3;$%";+7(�2#+#? !"%�8(18#?3;4�E!3�
'( 0"&9�'�"!306�&$;=!96-�'&2(170$0�'&#-�="(�8:$(�0�7#�
8:$(4

�!3-�17(/0#�/('(+0$0-�="(�;�706�'�2(&#$3#�0&=#�!C"�
3;+:�0�="(-�&3(+##�'&#/(-�A"(� #$(�+;3�60+(1!7"!4

�0+(1!7"�7#�("+0H!$-�="(�(7� !'!$�07(/ !�3(#�3(1;�
2!+;�/$("3('�&!1(/(7!4�>(�3(1;B��($%3(�"#1-�3"(�&'(01�
"+;&$0':1�2('# #70#1�&2(&(8&"'('!$�$(?7:1�&$;6!14�D"(�
3!&!#"&9�3;+-�"(�";"�(7�&3!�!$-�="(�703(/ !�"!3�70�3(�7#�
(2;&3!$&9-�="(8:�'(+('!"%�3;+-�0� !$�=#&"7(#�&$('(� '(+9@
707!-�="(�A"(/(�703(/ !�7#�8:$(4

>!�A"(�=#&"7(#�&$('(� '(+9707!�"('!+05�0��+!<&('#"!�
7#�(8+!"0$�70�1!$#<*#/(�'701!709-�7(�(8+!"0$�'701!70#�
7!�"(-�="(�7#"� (3!�!"#$%&"'4

��3(7H#�3(7H('-�;=0":'!9�8($%*(#�3($0=#&"'(� #"#<�
60+(1!7"!�0�="(�?#7!�\/(�2(="0�1!"%�/#+(079-�"('!+05�
0��+!<&('#"!�2+079$� ('($%7(�/;1!77(#�+#*#70#4

.(�(3(7=!"#$%7(1;�2(&"!7('$#70C�+!<&('#"!�2($!/!@
$(&%�':&#$0"%�60+(1!7"!�&�&#1%#<�0��70?7#<�&"!$!3"0"(@
'(<�2#5#+:-�2+#'+!"0'�##�'�8(18(;8#?05#-�0�'&#$0"%�'�
'#+67CC�&"!$!3"0"(';C�2#5#+;4�.+0�A"(1�+!<&('#"�(89@
�!$&9�30+20=7(<�3$! 3(<�(/(+( 0"%�3+;"(<�&2;&3�'�2#5#@
+#�''0 ;�17(/(=0&$#77(&"0�#/(�7#	8;� !77:6� #"#<�0�'(�@
1(?7(&"0�7#&=!&"7(/(�&$;=!94

��
3!?0�&2!&08(� #"91-���&3!�!$�#1;�"('!+05�0��+!<@
&('#"!4���
('#"&3!9�'$!&"%� !?#�0��"'(#<�+:?#<�3(1!7 :�
& #$!#"�7!&"(9506�$C #<4

���!<�8(/-���&10+#77(�&(/$!&0$&9�60+(1!7"4
�!301�(8+!�(1-�+!<&('#"�(&"!'0$�60+(1!7"!�&�#/(�&#1%@

#<�'�70?7#<�&"!$!3"0"('(<�2#5#+#�'2+# %� (�30+20=7(<�
3$! 30�'�'#+67#<4��#*#70#�A"(�(3!�!$(&%�':/( 7:1�60+(@
1!7";�0�&"!'0$(�2+("0'703('�'� ('($%7(��!"+; 70"#$%7:#�
;&$('09-�(&(8#77(�1;?=07-�2+0':3*06�'�8! +0'!"%&94��#@
2#+%-�/('(+9"-�60+(1!7"�'(�'+#19�"+#'(/0�;&"+!0'!$&9�7!@
2+("0'�"(<��$(2($;=7(<�2!+(=30�0-��'93!9�8;":$3(<-�7!@
$0'!$�&#8#�'�3+;?3;�&3($%3(�6("#$-�2+0�A"(1� ($/(�+!�/(@
'!+0'!$�&�7!20"3(1-� ;+!*$0'(�;3(+99�#/(��!�&('+!5#70#�
7#&"(<306�1;?=074�.(&$#�A"(/(�(7�'$0'!$�#/(�'�&'(#�3$(@
3(=;5##�/(+$(4�>#'#�;=0<�1;?�A"(<�?#7507:-�3!3�0�'&#�
 +;/0#�1;?=07:-�1($=!�&7(&0$�A";�0�(5+#77;C�2:"3;4�>(�
?#7!�#/(�7#�': #+?0'!$!4

���'H!-���(8+!5!$!&%�(7!�'�"#17("#�3�&'(#1;�1;@
?;-��&3!?0�#1;-�="(�"#8#�2+("0'7(�&1("+#"%M

�GG



���7#�2+("0'7(�&1("+#"%-���2('"(+9$�1;?-�7#�&'( 9�
�!=!+('!77(/(�'�/$9 !�&�"#17(/(�&0$;A"!�&('+!"0"#$94S

��3(7H#�3(7H('-�=#+#��7#3("(+(#�'+#19�=!&"%�?!$(8@
503('� +(/7;$!�0�2!$!�3�7(/!1�60+(1!7"!-�2(&$#�=#/(�(7�
'(�(87('0$�&7!8?#70#�06�8( +9501�7!20"3(14��+;/!9�
=!&"%�2( �'$0970#1�?#7�0�&(8&"'#77(<��!'0&"0�3�0�1#770@
3!1� (�"(/(�(?#&"(=0$!&%-�="(�+#*0$!�'�'#+67#<�2#5#+#�
2(&"!'0"%�30+20=7;C�3$! 3;-�7#� (?0 !9&%�+!<&('#"!-��!�
&(8&"'#77:<�&=#"4�>#0�'#&"7(-�=#1�8:�A"(�'&#�3(7=0$(&%-�
#&$0�8:�7#�/+97;$�&=!&"$0':<�&$;=!<-�3("(+:<�& #$!$�60@
+(1!7"!�7# (&9/!#1:1� $9�(3+;?!C5064

E!3�+!��'�( 07�0��A"06� 7#<�'�/(+!6�&+!'70"#$%7(�7#@
 !$#3(�("�7!*#/(�/(+( !�':8+(&0$0&%�7!�2!+!*C"!6�0��
2( 80"(/(�)C73#+&!,� '!�7#1#H306�$#"=03!4

E&"!"0-�?0"#$0�7!*#/(�/(+( !� ($/0#�/( :�;"'#+? !@
$0-�0-�3!?#"&9-� (�&06�2(+�;"'#+? !C"-�="(�&!1($#"�2( @
80$0�01#77(�7!*0-��#70"=0304�.+0�'&#1�1(#1�;'!?#700�
3�7!*01�&"!+(?0$!1� ($?#7�&3!�!"%-�="(�A"(�1!$('#+(9"@
7(4��!?#�7!1-�"(/ !*701�1!$%=0*3!1-�8:$(�9&7(-�="(�&!@
1($#"-�;2!'*0<�7# !$#3(�("�/(+( !-�6("%�0�'�/(+!6-�703!3�
7#�1(/�8:"%�2( 80":1�7! �/(+( (1-�2("(1;�="(�&!1($#":�
A"0�'&#/ !�2+($#"!$0�(=#7%�':&(3(4��!3�="(�2( 80$0�#/(-�
&3(+##�'&#/(-�/ #�"(�7! �Q!";1(1�0$0�7! �N!/+!10�'�3+!<@
7#1�&$;=!#-�7(�703!3�7#�7! �7!*01�/(+( (14

.+!' !-�'�"#�'+#1#7!�&$;60�A"0�''0 ;�06�2($#�7(/(�'(�@
 #<&"'09�7!�?0"#$#<�/(+( !�7#�(2+('#+/!$0&%-�6("9�(L0@
H0!$%7(-�&3!?#1-�=#+#��/!�#";�0$0�+! 0(�0�7#�2( "'#+? !@
$0&%�703!34

>!2!'�7!�&$# �A"06�$#"=03('-�8(<H:�0&"+#80"#$%7(/(�
8!"!$%(7!�/7!$0&%��!�7010�H#$;C�7(=%�0�'�3(7H#�3(7H('�
 (�"(/(�06��!2;"!$0-�="(�(70�7#�7!*$0�70=#/(�$;=*#/(-�
3!3�2(&$#� $0"#$%7(/(�8#/&"'!�':8#?!"%�7!�7!*;�2+0/(@
+( 7;C�/(+;�0�;3+:"%&9�'�'#+67#<�2#5#+#4

.+!' !-� #$(�2+(0&6( 0$(�7(=%C-�!�/(+( �8:$�2(/!*#7�
''0 ;�'&#(85#<�1!&30+('30�Y'("�="(��7!=0"�6(+(*!9�1!&@
30+('3!-�!�7#3("(+:#�'�"#�'+#1#7!�7# ((H#70'!$0�##Z-�"!3�
="(�7(=%C�$#"=030�1(/$0�0�7#��!1#"0"%-�3; !�06��!/7!$0-�
!�;"+(1�8:$(�2(� 7(4

>!�+!&&'#"#�3�2#5#+#�2( (*$0�8(<H:��0&"+#80"#$%7(/(�
8!"!$%(7!-�&(&"(9'*#/(�0��':8+!3('!77:6-�7#2+0/( 7:6�
 $9�!+100�!86!�&306�3+#&"%97�&(�&'(01�3(1!7 0+(1-�+;&@
&301�$#<"#7!7"(1�L+(7"('03(14

�JK



.:"!$0&%�8:$(�&;7;"%&9�'�2#5#+;���$#"=030�&"+#$9C"4�
�#<"#7!7"-� (? !'*0&%�("3+:"09�/(+( &306�;=+#? #70<-�
2(&$!$�"; !�=#$('#3!��!�2#+#'( =03(14�.+0*#$�2#+#'( @
=03�&�+;2(+(1-�'+( #�"#6-�="(�;2("+#8$9C"�L0�+;30�7!�
(85#*3($%7:6��!+9 3!6�0�7!�&"! 0(7#�Y;?�7#�'�7!*#<�$0�
*3($#�(7�#/(�2+06'!"0$BMZ4

N('(+9"-�A"("�+;2(+-�1(?#"�8:"%-�2("(1;-�="(�7!�7#1�
8:$(�7#&3($%3(�$!"(3-�&+!�;�?#�7#�2(7+!'0$&9�8(<H!1�
0&"+#80"#$%7(/(�8!"!$%(7!4�N('(+9"-�2+0�'0 #�A"(/(�+;2(@
+!�7#3("(+:#�':&3!�!$0&%-�2+!' !-�2(�!86!�&30-�="(�/(+( @
&30#�'$!&"0�1(/$0�0�2(7('#<�3+0=!$3;�2+0&$!"%�2(�A"(1;�
&$;=!C4

�!3�0$0�07!=#-�2#+#'( =03�2( (*#$�3�3+!C�2#5#+:�0-�
(&"(+(?7(�':&;7;'�+;2(+-�2+(3+0=!$�'�/$;807;-�="(8:�
7#1H:�& !'!$0&%�2(�6(+(*#1;-�!�"(�06�'(�%1;"�2(�2$(6(1;4�
>#&3($%3(�+!��(7�2('"(+9$�&'(#�2+# $(?#70#-�7(�7#1H:�
70=#/(�7#�("'#=!$04

>#1H:�1($=!$0-�7(�8(<H:�0&"+#80"#$%7(/(�8!"!$%(7!-�
;&$:*!'��';30�9�:3!-�703!3�7#�2(6(?#/(�70�7!�/+;�07@
&30<-�70�7!�!+197&30<-�70�7!�";+#H30<-�70�7!�/+#=#&30<-�
70� !?#�7!�+;&&30<-�&"!$0�6(6("!"%-�;'#+99� +;/� +;/!-�
="(�7!�"!3(<�"!+!8!+507#� ';7(/(#�&;5#&"'(�/('(+0"%�70@
3!3�7#�1(?#"�0�7#� ($?7(4

Q(<H:�0&"+#80"#$%7(/(�8!"!$%(7!� (�"(/(�+!�'#&#$0@
$0&%-�="(�&"!$0�1#*!"%�2#+#'( =03;-�0�$#<"#7!7"�':7;?@
 #7�8:$�7!�706�2+03+037;"%4�Q(<H:�&$#/3!�2+0"06$0-�7(�
�!"(�&'(0�7!&1#*30�2#+#7#&$0�7!�&!1(/(�2#+#'( =03!�0�#/(�
"+;8;4�
7!=!$!�(70�#1;�2+# $!/!$0-�="(8:�(7�&'(C�3+0@
=!$3;��!307;$�7#1H!1-�!�"(�01�7#=#1�#1;�("'#=!"%-�!�&#8#�
2+0"!50$�8:� +;/;C-�#&$0�A"!�7#�# 07&"'#77!9�3+0=!$3!�
7!�'#&%�/(+( 4�N$!'7(#-�/('(+0$0�(70�#1;-�2#+#307;"%�##�
=#+#��'#+67CC�2$(5! 3;-�!�"!1�&!1!�'70��2(3!"0"&94

�($1!=�2+( ($?!$�3+0=!"%�7#1H!1-�&"!+!9&%�7#�(8+!@
5!"%�'701!709�7!�7!&1#*304�>#1H:�2+( ($?!$0�1($=!"%-�
!�8(<H:�0&"+#80"#$%7(/(�8!"!$%(7!�'('&#�+!&2!$0$0&%-�
;'#+99-�="(�#&$0�(7�'3+0=0"&9�'�( 7(�1#&"(�'�(�7�"(/(�
(&$03!-�="(�2!&#"&9�7!�&3$(7#-�"(�(""; !�(7�7!< #"�93(8:�
8($%*#�("�';3!-�0-�2+0"(1�2(79"7(/(�7!�'&#6�9�:3!64

�(�$0�("�'($7#709-�"(�$0�&�("=!97%9-�&"!+!9&%� (3!@
�!"%-�="(�7#1H:�'&#�"!30�8; ;"�#1;�("'#=!"%-�"($1!=-�3+0@
=!�01�'�(=#+# 7(<�+!�-�&$0*3(1�&0$%7(�':&;7;$&9-�2+!' !-�
�!�&=#"�&'(#/(�+;2(+!-�!�7#��!�&=#"�&'(#<�/($(':4

�GP



��' +;/�0��2#5#+:�+!� !$&9�':&"+#$4��;2(+�':2!$�0��
+;3�2#+#'( =03!-�0�&!1�(7�&'!$0$&9-�&6'!"0'*0&%�+;3!10�
�!�+("4�Q(<H:�0&"+#80"#$%7(/(�8!"!$%(7!�2( &3(=0$0�3�7#@
1;-�+#*0'-�="(�2;$9-�2+(80'�+;2(+-�+03(*#"(1�'$#"#$!�
#1;�'�+("-�2("(1;�="(�'&#�'0 #$0-�="(�6("%�(7�0�&0$%7(�
':&;7;$&9-�!�'&#�?#�7#��!�&=#"�/($(':-�!��!�&=#"�+;2(+!4

>(-�&$!'!�8(/;-�'&#�(8(*$(&%4�>#�;&2#$0�(70�2( (<"0-�
3!3�(7�'&3(=0$�7!�7(/0�0�"($%3(�2(2+(&0$� (&"!"%�#1;�+;@
2(+-�3("(+:<�':3!"0$&9�7!�"!3(#�1#&"(-�="(�#/(�1(?7(�
8:$(�#5#�+!��2+(&"+#$0"%�0��2#5#+:4�� 07�0��8(<H('�
(&"(+(?7(�2(  #$�#/(� ;$(1�':"97;"(<�'07"('30�0�'#+7;$�
'�8#�(2!&7(#�2+(&"+!7&"'(4�Q(<H:�0&"+#80"#$%7(/(�8!"!$%@
(7!�;8# 0$0&%-�="(�+;2(+�8:$�2+(80"�7!&3'(�%4�E!? :<�0��
706�&=#$�&'(01� ($/(1�'&;7;"%�2!$#H�'�':6( 7(#�("'#+@
&"0#�0�2( 0'0"%&9�&0$#�7#1#H3(<�2;$04�>#3("(+:#�7C6!$0�
#/(-�;'#+99-�="(�(7(�=#1�"(�2!67#"4

.#+#'( =03�(3(7=!"#$%7(�2+0*#$�'�&#89�0�&7('!�&"!$�
3+0=!"%�'-�&'(<�+;2(+-�="(8:�7#1H:�& !'!$0&%�2(�6(+(*#@
1;-�7(�7!�A"("�+!���';3�#/(�/($(&!-�7!'#+7(#�0���!� :+�
'�+;2(+#-�':+:'!$&9�7#;8# 0"#$%7(-�&�3!3010�"(�2(�(+0&��
":10�("'#"'$#709104��!3�="(�";"�7#�"($%3(�8(<H:�0&"+#@
80"#$%7(/(�8!"!$%(7!�&"!$0�6(6("!"%-�7(�0�&!1�$#<"#7!7"�
7#�': #+?!$�0�&;+('(�;$:87;$&94�E� ('#+*#70C�'&#/(�
(&$03�60+(1!7"!-�="(�2!&&9�";"�?#�7!�&3$(7#-�7#(?0 !77(�
�!3++�=!$�&'(01�"(&3$0':1�/($(&(1-�0�2($;=0$(&%-�="(�
(7�"(�3!3�+!��0�("'#=!#"�7!�2+0�:'�2#+#'( =03!-�6("9-�
&3(+##�'&#/(-�(7�3+0=!$�&!1�2(�&#8#-�2(�&'(01�7! (87(&"914

.#+#'( =03;�'#$#$0�(" (67;"%-�0�$#<"#7!7"�&"!$�&('#@
"('!"%&9-�3!3�8:"%� !$%*#4�>#3("(+:#�8(<H:�0&"+#80"#$%@
7(/(�8!"!$%(7!�2+# $!/!$0�'�9"%�2#5#+;�2+0&";2(1-�3&"!@
"0-�2;&"0'�'2#+# �A"(/(�(&$03!-�="(� !+(1�� #&%�2!&#"&9-�
="(8:�7#1H:�("'$#3$0�7!�7#/(�&'(<�(/(7%4

�+;/0#�2+# $!/!$0-�2(3!�'#"#+� ;#"�&�1(+9-�+!�'#&"0�
;�'6( !�0��2#5#+:�8($%*(<�3(&"#+-�0�7#1H:-�'�3(7H#�3(7@
H('-��! :6!9&%�("� :1!-�8; ;"�2+:/!"%�0��2#5#+:�2+91(�
'�(/(7%-�("3; !�06�(&"!7#"&9�"($%3(�':3!":'!"%-�3!3�2#=#@
7:#�3!*"!7:4

�#<"#7!7"�(8!�A"0�2+# $(?#709�("'#+/4��7�2($!/!$-�
="(�7#1H#'�1(/;"�;80"%�'(�'+#19�*";+1!-�"#1�8($##�#1;�
7#�6("#$(&%�8+!"%�'�2$#7�3!306�"(�"!1�(8/(+#$:6-�2( 2(+@
=#77:6�7#1H#'4

���!�H#$:<�/( -���&3!�!$�(7-���( 07�&!1($#"�&80$0-�
0�9�'!1�A"06�7#1H#'�7#� !1�0&2(+"0"%4
�G�



��E!3�6(=#*%-���&3!�!$0�8(<H:�0&"+#80"#$%7(/(�8!X�
"!$%(7!-���7!1�7!�A"06�7#1H!6�7#�2!6!"%4

�70�(29"%�+!&2($(?0$0&%�7!�$;?!<3#�2( �2#5#+(<�0�
+!�'#$0�3(&"#+-��!1!&30+('!'�#/(�3�'#=#+;�2$!5�2!$!"3(<4�
�!3�(70�2+(&0 #$0� (�;"+!-�'&2(107!9�'&930#� #+#'#7&30#�
0&"(+004��+#1#7!10�3"(�708; %�0��706�(/$9 :'!$&9�7!�
2#5#+;-�2+0/('!+0'!9-�="(�#&$0�;?�7#1H:�':&3(=!"�0��7##-�
"(�703!3�7#�1(?#"�&$;=0"%&9-�="(8:�6("%�( 07�0��706�
A"(/(�7#��!1#"0$4

���!3(/(�048:"%�7#�1(?#"-���;&$:*!'�A"0�&$('!-��!@
3$C=!$�( 07�0��(&"!$%7:6�8(<H('-�(3(7=!"#$%7(�;&2(3!0@
'!9�0�8#��"(/(�&2(3(<7(/(�"('!+05!4

>!�&$# ;C5##�;"+(�8(<H:�(29"%��!2+(&0$0�$(8('(<�
!"!30-�&&:$!9&%�7!�"(-�="(�7#1#H30#�$#"=030-�2(�&$;6!1-�
# 9"�*(3($! -�0�7!�7#1�(70�1(/;"�2+( #+?!"%&9� (�&!1:6�
6($( ('4��#<"#7!7"��!3($#8!$&94

Q(<H:�&"!$0�0&3!"%�/$!�!10�(&$03!-�3("(+(/(�(70�&(@
80+!$0&%�2;&"0"%�'2#+# -�7(�#/(�70/ #�7!�&3$(7#�7#�(3!�!@
$(&%4��(/ !�3"(�"(�'&2(170$-�="(�'(�$#�(&$03!�'&#�'+#19�
&0 #$�( 07�0��'($=!"�60+(1!7"!-�3("(+(/(�(70�2+(�'!$0�
7#1:1-�6("9�(7�0�7#�8:$�7#1:1-�!�"($%3(�1($=!$-�3!3�0�
'#&%�':'( (34

�#<"#7!7"�2(*#$� (/('!+0'!"%&9�&�60+(1!7"(1�7!&=#"�
(&$03!�0�";"�7#(?0 !77(�2($;=0$�("�7#/(�'&"+#=7(#�2+# @
$(?#70#4��#<"#7!7";�(7(�2(3!�!$(&%� #$%7:1-�0�(7�&(/$!@
&0$&94

�3!�:'!#"&9-�2#5#+!�60+(1!7"!�=#+#��( 07�0��3(+0@
 (+('�;�301�$!�(1�&(# 079$!&%�&�'#+67#<�2#5#+(<-�(�=#1�
703"(-�3+(1#�7#/(-�7#��7!$4��#+7##-�0�(7�7#��7!$-� !�( 07�
0��#/(�'($=!"�+!&&3!�!$�#1;�(8�A"(14���01#77(�"("-�="(�
'&#�'+#19�"(+=!$�2(8$0�(&"0�("�8(<H('�0&"+#80"#$%7(/(�
8!"!$%(7!-���7#�"(�2!&�(&$03!-�7#�"(�&$;*!$-�(�=#1�(70�
/('(+9"-�2(3!1#&"�8(<H:�7#�2#+#&"!$0�7!�7#/(�(8+!5!"%�
'701!70#-�2+079'�#/(��!�/$;6(7#1(/(-�7#�2(701!C5#/(�
2(�!86!�&304

�3!�:'!#"&9-�(7� !'7(�(87!+;?0$�A"("�$!��0�0&2($%@
�('!$�#/(� $9�&'(06�7! (87(&"#<4��7�&(�7!$&9-�="(�$!��
'# #"�'�&!1;C�/$;807;�'#+67#<�2#5#+:-�/ #�2+("#3!#"�2( @
�#17:<�+;=#<4

.$!7�60+(1!7"!�8:$�2+(&"�0�+!�;1#7F�2+(7037;"%�'�
/$;807;�'#+67#<X�2#5#+:-�2#+#3+:"%�+;=#<-�'#+7;"%&9�7!@
�! �0�? !"%-�2(3!�'( !�2( 701#"&9� (�;+('79�'#+67#<�2$(@

�G�



5! 30�0�7#1H:�'&2$:';"�'1#&"#�&�7#<4���#&$0�;�706�'�/(@
$('#�#5#�="(�708; %�3;1#3!#"-�"(�(70�& ! ;"&9�/(+!� (�
+!7%*#4

D"(8:�0�8#?!"%�'(�1(?7(<�2+('(3!H00-�$#<"#7!7"�
2;&"0$�7!�A"(� #$(�&!1(/(�60+(1!7"!-�7!�="(�"("�7#�(=#7%�
(6("7(�&(/$!&0$&9-� ;1!9�(/+!70=0"%&9�2( !=#<X0 #04�>(�
'&#�?#�2(*#$4

[ !$0�#/(�(8+!"7(�(3($(�"+#6�=!&('�0�;?#�48:$(��!2(@
 (�+0$0-�="(�(7�"!1�&"($37;$&9�&�7#1H!10�0-�1(?#"�8:"%,�
�!6(=#"�':'#&"0�06�=#+#��&'(C�2#5#+;-�"!3�="(�$#<"#7!7"�
&� ';19�8(<H!10�&2;&"0$&9�'�70?7CC�2#5#+;�0�&"#+#/�
':6( �0��$!�!-�(&'#5!9�#/(�A$#3"+0=#&301�L(7!+03(14

N('(+9"-�3(/ !�60+(1!7"�':2($��0�� :+:-�'#&%�0�1!@
�!77:<�1(3+(<�/$07(<-�$#<"#7!7"�7#�&"!$�#/(�"(+1(*0"%-�
!� !$�':<"0�0��2#5#+:�7!�&'#"�8(?0<4��0+(1!7"�2(&"(9$�
'(�$#�&'(#<�2#5#+:-�;"0+!9�( 7(<�+;3(<�1(3+;C�8(+( ;�
0�&(&$#2;�2('( 9�/($('(<4�N('(+9"-�(7�"!3�#�107;";�2(@
&"(9$-�(3+;?#77:<�8(<H!10�0&"+#80"#$%7(/(�8!"!$%(7!�0�
&(8&"'#77:1�17(/(=0&$#77:1�':'( 3(1�'(�/$!'#�&�"+07! @
H!"0$#"701�+:?03(1-�3("(+:<�1($=!-�3!3�0�'&#-� (?0@
 !$&9�("H!-�2(&"+;/0'!9�2!$(=3;�&!2(?7:1�7(?(14

���1##7:*M���7#(?0 !77(��!3+0=!$�60+(1!7"�0-�&�8#@
�;17:1�2+('(+&"'(1�2( 6'!"0'�2($#7(-�'!$9'*##&9�;�7(/-�
+07;$&9��!�( 701�0��&'(06�'($=!"-�!�01#77(��!�"#1-�3("(@
+:<�+!&&3!�:'!$�#1;�2+(�$!�4

�("�1($=!�2(8#?!$�("�("H!-�0�"#2#+%�8:$(�'0 7(-�="(�
0�("#H�2('( 0$�/($('(<-�/("('9&%�3�2+:?3;-�0�+:?03-�6("%�
0�7#�& '07;$&9�&�1#&"!� (�"(/(-�3!3�("#H�+07;$&9�7!�7#/(-�
7(�? !$�A"(/(�0�8:$�/("('4

�=#'0 H:�/('(+0$0-�="(�06�703(/ !�7#�(6'!":'!$!�"!@
3!9�?;"%-�3!3�'�A"0�107;":-�3(/ !�60+(1!7"�8#?!$��!�&:@
7(1�2(�$;?!<3#-�3!+!83!$&9��!�701�2(�&3$(7;�7! �2#5#@
+(<-�2:"!$&9�#/(� (&"!"%-�3(/ !�"("�2+(8#/!$�101(�(&"!$%@
7:6�+:?#/($(':6-�1($=!-�( 7010�/$!�!10�&$# 0'*06��!�
2+(0&6( 95014

[;"%�A"!�2( :1!$!&%-�3!3�(70�2(�?#�&((8+!�0$0-� !?#�
7#�&"($%3(�("�'0 !�+!�I9+#77(/(-�0�1!�!77(/(�/$07(<�+:@
?#8(+( (/(-�&�2($#7(1�'�+;3#� (/(79C5#/(�&:7!-�����$��7#�
(""(/(-�="(�(8!�(70�2+0�A"(1�1($=!$0-�0�"($%3(�&$:*!@
$(&%-�3!3�&�2+0&'0&"(1�0�3$(3("!7%#1� :*0"�("#H-�!�1!@
$#7%30<�2(3+96":'!#"�0��$(87(�(/$9 :'!#"&9-�70�7!�1/7(@
'#7%#�7#�& !'!9&%-�!�"($%3(�&"!+!9&%�&(+!�1#+0"%�+!&&"(9@
70#�0�&(6+!70"%�&0$:4��7!-�A"!�?;"%-�0&6( 0$!�("�(&"!$%@
�G�



7:6�'($=!"-�("�'&#<�A"(<�1($=!$0'(<�&"!0-�'�3("(+(<�( 70�
?#'!$0�&'(C�?'!=3;-�!� +;/0#�2+(&"(��:+3!$0�/$!�!10-�
&!1:<�&"!+*0<-�"!3�"("�0�'('&#-�3!?#"&9-�7#�&1("+#$-�!�
"($%3(�2(&"+;/0'!$�&'(C�2!$(=3;�0�2(1!$30'!$-�3!3�0�'&#4

��' +;/-�3(/ !�("#H�2+(8#/!$�101(�7#/(�Y�7!=0"-�'&#��
"!30�&$# 0$MZ-�(7�7#(?0 !77(�8+(&0$&9�#1;�2( �7(/0-�0�
"("-�2#+#3;':+37;'*0&%�=#+#��7#/(-�2($#"#$�7!��#1$C�0�':@
2;&"0$�0��+;3�2($#7(4

��A"("�'&"!$�3!3�70�'�=#1�7#�8:'!$(�0-� !?#�7#�("+96@
7;'*0&%-�&7('!�2+079$&9��!�&'(C�2!$(=3;�0�"($%3(�2(@
 !$%*#�("2067;$�7(/(<�2($#7(4

E!3�"($%3(�60+(1!7"�+;67;$-�'($=(7(3-�="(�8#?!$�("�
7#/(-�/('(+9"-�(&"!7('0$&9�0� !?#�2+08$0�0$&9�7!�7#@
&3($%3(�*!/('-�!�01#77(�"#-�3("(+:#�;&2#$�2+(8#?!"%�2(�
07#+H00-�0-�"9?#$(� :*!-��$(87(�2+( ($?!$�&1("+#"%�7!�
7#/(-�3!3�8:�2+# $!/!9�2+( ($?0"%�'&C�A";�0/+;-�#&$0�;�
7#/(�6'!"0"�2(+(6!4��0+(1!7"�'�A"(�'+#19�3!"!$&9�2(�$;@
?!<3#-�3;&!9�"+!';�0�&"!+!9&%�'+:"%&9�/($('(<�'��#1$C4

�;"�$#<"#7!7"�2( 8#?!$�3�7#1;�0-�(2;&"0'*0&%�7!�3(@
$#70-�&"!$�7#?7(�/$! 0"%�#/(�2(�&207#-�2+0/('!+0'!9F

��D; !3�=#$('#3-�&7!=!$!� ($(?0-�!�2("(1�7!3!�:'!<M
E!3�':9&70$(&%�2("(1-�9+(&"%�60+(1!7"!�8:$!�':�'!@

7!�"#1-�="(�(7�;�+;=%9�7!� 7#�'#+67#<�2#5#+:�(87!+;?0$�
&$# :�("�3(&"+!�0�H#$:<�3(5##'�6($1�3;+07:6�3(&"#<4

�&2(3(0'*0&%-�60+(1!7"� ($(?0$-�="(�6(+(*(��! #$!$�
':6( �2( �#17(/(�+;=%9�0�"#2#+%�7#1H!1�3!2;"-�"($%3(�
7! (�2( (? !"%-�="(8:�'( !�2( 79$!&%4

�( !�2( :1!$!&%�1# $#77(-�#&$0�(7!�'((85#�2( :1!@
$!&%-�"!3�="(�? !"%�2+0*$(&%� (�&$# ;C5#/(�;"+!4���'�
2#+':#�=!&:�8:$(�17(/(�&(1H+70<�7!&=#"�"(/(-�="(�60+(@
1!7"�&;1#$�3!3�&$# ;#"��! #$!"%�':6( �2( �#17(/(�+;=%94�
E�"(1;�?#�'( !�1(/$!�2+(&(=0"%&9�0�'� +;/06�1#&"!64

>(=%C�( 07�0��8(<H('�0&"+#80"#$%7(/(�8!"!$%(7!-�&0@
 #'*0<�'1#&"#�&� +;/010�;��!1!&30+('!77(/(�,2$!5�2!$!"@
3(<�3(&"+!-�' +;/� (/! !$&9-�="(�1(?7(�2+('#+0"%-�2( :@
1!#"&9�$0�'( !�'�2#5#+#-��!8+!&:'!9�"; !�3!1704�Q(<H:�
(8+! ('!$0&%�A"(1;�("3+:"0C�0�&"!$0�&(80+!"%�3!170�0�
�!8+!&:'!"%�06�'�2#5#+;4���&!1(1� #$#-�/('(+9"-�':8+!3(@
'!77:#�3+#&"%97#�(3!�!$0&%�$('=##�&!1(/(�$#<"#7!7"!4�E0@
 !"%�7! (�8:$(�"!3-�="(8:�3!1#7%-�7#��! #'!9�&'( !�2#5#@
+:-�01#$� (&"!"(=7(�':&(3;C�"+!#3"(+0C-�="(8:-�107;9�
2$(5! 3;-�2+('!$0'!"%&9��!�(8+:'4

�G�



��'("-�/('(+9"-�";=!�A"06�&!1:6�3!17#<�=;"%�$0�7#�'&C�
7(=%�$#"#$!�'�2#5#+;-�0�2(&$#�2! #709�7#3("(+:6�0��706�
07(/ !�3!�!$(&%-�="(�&$:*0"&9�=1(3!C50<��';3-�!�07(/ !�
70=#/(�7#�3!�!$(&%4�� 07�+!��(70�;&$:*!$0�7#�"(�+;/!7%-�
7#�"(�&"(7�( 7(/(�0��7#1H#'-�'�3("(+(/(-�'0 7(-�2(2!$�3!@
1#7%4��;"�8(<H:�0&"+#80"#$%7(/(�8!"!$%(7!� +;?7(��!@
!2$( 0+('!$0-�7(-�+!�;1##"&9-�7#�"(1;-�="(�'�7#1H!�2(2!$�
3!1#7%-�(70�'�7#/(�0�7#�H#$0$0&%-�!�"(1;-�="(�7#1H:�0$0�
6("9�8:�( 07�0��706�?0'�0�2( !#"�/($(&4

>#0�'#&"7(-�=#1�8:�3(7=0$(&%�A"(�*':+97%#�3!17910-�
1(?#"-�(70� (*':+9$0&%�8:� (�"(/(-�="(�2+(&"(��!6(+(@
70$0�8:�7#1H#'�'�A"06�3!1796�0$0� !?#�0&3;&&"'#77(�2( @
79$0�8:�;+('#7%�'( :�'��!2+;?#77(1�+;=%#-�#&$0�8:�&+# 0�
7(=0�7#�2(9'0$&9�'�'($7('!77:<�60+(1!7"4

�7�&3!�!$-�="(�0��$!�!�2($0$!&%�'( !-�="(�(7!��!$0$!�
(/(7%�2( �&!1(/(77:1�!22!+!"(1�0�="(�#1;�# '!�; !$(&%�
2+# ("'+!"0"%�'�+:'�3("$!4�>(�"#2#+%�'&#�'�2(+9 3#-� (@
8!'0$�(7-�"!3�="(�'( !�'�2#5#+#�8; #"�2( :1!"%&9�#5#�
8:&"+#<4

�)�O�#1;��!"37;$�/$("3;-���;'#+0$�(7�$#<"#7!7"!�7!@
2(&$# (34

����;&2#$�2+(1(=0"%�&'(C-���("'#"0$�#1;�$#<"#7!7"�
&�;2+#3(1�0�2(&$!$�8(<H('�2+('#+0"%�&(&"(970#�$!�!4

�&#�(3!�!$(&%�2+!' (<-�!�7!�+!&&'#"#�7!3(7#H�0��2#5#@
+:�2($0$!&%�'( !4�
7!=!$!�(7!�&"#3!$!�'70��2(�3!1791-�
3!3�2#+'!=�2(�&($(1073#-�!�2("(1�2(*$!�+;=%#14�.#+'!9�
&"+;9�8:$!�'&"+#=#7!�/+(1(1�!2$( 0&1#7"('�0�&'! #87(<�
2#&7#<�8(<H('�0&"+#80"#$%7(/(�8!"!$%(7!4

.("(1�( 07�0��8(<H('�(" #$0$&9�("�(&"!$%7:6�0�2( (@
*#$�3�+;=%C4��7�&79$�'07"('3;-�(&"(+(?7(�2+0&$(70$�
##�3�( 7(1;�0��8($%*06�3!17#<-�1#? ;�3("(+:10�2+(8#/!$�
7('(9'$#77:<�+;=#<-�&79$�3+;?3;�&�2(9&!-�(2($(&7;$�##-�
7!8+!$�'( :-�&3!�!'�7#&3($%3(�7#2(79"7:6�&$('-�&"!$�1# @
$#77(�20"%4,

�#<"#7!7"�(=#7%�; 0'0$&9�'&#<�A"(<�2+(H# ;+#-�0�3(@
/ !�&2+(&0$-�="(�'&#�A"(�(�7!=!#"-�( 07�0��8(<H('�0&"+#@
80"#$%7(/(�8!"!$%(7!-�$;=*#� +;/06�/('(+0'*0<�2(�+;&&30-�
;$:8!9&%�#/(�7!0'7(&"0-�(8I9&70$-�="(�A"(�(7�2%#"�3+('%�
2(8#? #77(/(�'+!/!-�="(�+!��;?�(7�':20$�A";�3+('%-�7#1@
H!1�70=#/(�7#�(&"!#"&9-�3!3�&$(?0"%�(+;?0#4

�#<"#7!7"�1!67;$�+;3(<�0�2(&$!$�=#$('#3!�'�;=+#? #@
70#��!�2#+#'( =03(14�Q(#H�0&"+#80"#$%7(/(�8!"!$%(7!�'&#�

�K�



#5#� #/;&"0+('!$�&01'($0=#&3;C�3+('%�'+!/!-�!�(&"!$%7:#�
'701!"#$%7(�&$# 0$0��!�701-�3(/ !�7#0�'#&"7(�("3; !�':@
2($�*0<�( 07�0��+:?06�'($=!"�&"!50$�#/(�'07"('3;�0�2(@
'($(3�##�''#+6�2(�&3$(7;4

�7�;?#�1#"+('�29"% #&9"�2+(3!+!83!$&9-�3(/ !-�7#@
&2#*7(� (20'�3+('%�'+!/!-�8(#H�0&"+#80"#$%7(/(�8!"!$%(7!�
&"!$�(�0+!"%&9�'�2(0&3!6�&'(#/(�(+;?094

��
 !#"&9�17#-���&3!�!$�#1;�( 07�0��8(<H('-�30'!9�
7!�/(+;-���="(�A"("�/$;6(<�&�"'(#<�'07"('3(<�3!+!83!@
#"&9444

���!<"M��/(�/$;6;C�1!"%M���'&3+0=!$�(&3(+8$#77:<�
 #/;&"!"(+�3+('0�0�&�8:&"+("(<�($#79�2(1=!$&9�''#+64��7�
8#?!$-�&'#+3!9�&'(#<�3+;?3(<-�3("(+;C�"(�$0�2(��!8:'=0@
'(&"0-�"(�$0�+#*0'-�="(�'�A"06�/08$:6�1#&"!6�'((85#�70@
=#/(�7#$%�9�(&"!'$9"%�8#��2+0&1("+!-��!�!"0$�&�&(8(<4�
Q(<H:�0&"+#80"#$%7(/(�8!"!$%(7!��!;$C$C3!$0-��!&'0&"#@
$0-�0�8:$(�7#2(79"7(-�&'(#/(�"('!+05!�(70�'�8! +0'!C"�
0$0�+:?03!4�
3(+##�'&#/(-�0�"(/(�0� +;/(/(4�Q#/!"%�("4!8@
6!�H!�2(�/(+!1���8#&2($#�7(#� #$(-�"#1�8($##�+:?03�3!@
+!83!$&9�2( �"9?#&"%C�'07"('30-�!�8(#H�8:$�7!$#/3#-�#&$0�
7#�&=0"!"%�#/(�3+;?304

�!&&"(970#�8:&"+(�&(3+!5!$(&%-�7(-�'0 7(-�/7#'�8(<H!�
2#+#$0'!$&9�=#+#��3+!<-�2("(1;�="(�(7�1#"+('��!� #&9"%�
("�+:?03!�7#�; #+?!$&9�0�*':+7;$�'�7#/(�3+;?3(<4�
E+;?3!�2+(&'#+37;$!�101(-�7(�+:?03�':2;&"0$� (8:=;�
0�;?#� !$%*#�2(1=!$&9�7!$#/3#4

Q(#H-� (8+!'*0&%� (�'07"('30-�7#�&"!$�#/(�2+#&$# (@
'!"%-�!�2(1=!$&9��!�&'(#<�3+;?3(<-�3("(+!9-��'93!9�0�2( @
2+:/0'!9�2(�3!1#70&"(1;�&3$(7;-�2(3!"0$!&%�'�(8+!"7(1�
7!2+!'$#700-�="(�0�&2!&$(�+:?03!�("�6(+(*#<�'�8;=304�
E&"!"0-�3+;?3;�&'(C�A"("��$(&=!&"7:<�8(#H�"!3�0�7#�&1(/�
2(<1!"%-�6("%�0�1=!$&9��!�7#<� (�&!1(<�2($97304�N('(+9"-�
7!�3!? :<�("&3(3�##�("�3+;"(/(�3!1#70&"(/(�&3$(7!�(7-�
2+( ($?!9�8#?!"%-�("'#=!$�;/+(�!10�(8#&=#&"0"%�A"0�&!@
1:#�3!170-�7#�&1;5!9&%�70�06�&;+(':10�L(+1!10-�70�06�
2(="#77:1�/#($(/0=#&301�'(�+!&"(14�>! (�&3!�!"%-�="(�2(�
=!&"0�2( (87:6�':+!?#70<-�!86!�&30<�9�:3-�2(?!$;<-�2(@
8(/!=#�+;&&3(/(�Y"(?#�7#8# 7:<MZ-�6("9�0��7!=0"#$%7(�
;&";2!#"�";+#H3(1;4

E(+(=#�/('(+9-�3+;?3!�A"!-�1(?#"-�(*!$#'*!9�("�&'(@
#/(�&01'($0=#&3(/(�;2("+#8$#709-� !?#�2:"!$!&%�2#+#@
2+:/7;"%�2($973;-�7!,�3("(+(<�&"(9$0�(&"!$%7:#�8(<H:-�
7(�";"�# 07�0��706�0�$('=0$&9�0�&80$�##�&'(#<�*!23(<4

�K�



�(�907-�7!3(7#H� (8+!'*0&%� (�7##-�&7('!�2+079$&9�
20"%�'( ;-�7(�;?#�7#�2+0 !'!9�A"(1;�703!3(/(�&01'($0=#@
&3(/(��7!=#709-�!�/$!'7(#-�7#�':2;&3!9�0��$#'(<�+;30�&2!@
&#77;C�'07"('3;4�N('(+9"-�(7�':20$�7#&3($%3(�3+;?#3�0-�
3!? :<�+!���!=#+27;'�0��+;=%9-�'701!"#$%7(�&$# 0$-�7#�
2+("#3!#"�$0-�8(+1(=!�2+0�A"(1F

���(9�8# 7!94-�H073('!9444�=;"%�7#��!/+(80$-�7('#@
6(7%3;C444

>!20'*0&%-�(7�3!17#1�':2+!'0$�##�2(19":#�8(3!�0-�
(3(7=!"#$%7(�;&2(3(0'*0&%-�2+0'9�!$�3�&'(#1;�2(9&;4�
��'($=(7(3-�="(�2:"!$&9�2(60"0"%�+;?%#-�;&#$&9�7!�&!1(<�
'#+*07#�/(+:�0�&0 #$�"!1� (�"#6�2(+-�&099�+:?#<�/($(@
'#73(<-�2(3!�8(<H:�'1#&"#�&�7#1H!10�7#�2(307;$0�/(+:4

�7('%�2(9'0$&9�"($1!=�&(�&'(#<�"+;8(<-�"#2#+%�;?#�
!33;+!"7+��!$!"!77(<�7(':10�?#$#�7:10�$!"3!10-�="(�2(@
=#1;�"(�9�'0"#$%7(�("1#"0$0�8(<H:�0&"+#80"#$%7(/(�8!@
"!$%(7!4�E�"(1;�?#�(70�&"!$0�2( *;=0'!"%�7! �&'(01�"(@
'!+05#1-��!1#"0'�#/(�7#?7;C�2+0'9�!77(&"%�3�&'(#<�3+;?@
3#-�/('(+9-�="(�7#=#/(�#1;�8:$(�"!3�8(9"%&9��!�&'(C�3+;?@
3;-�="(�'�&$;=!#�=#/(�"($1!=�2+0'#$�8:�##�'�2(+9 (3-�'(7�
3!3�&'(C�"+;8;��!$!"!$4

���!3�9�#1;�0� ('#+0$�##-���("'#=!$�8(#H-�2(*$#2:@
'!9�2(�3+;?3#�$! (7%C-���9&�7#C�"+0�/( !�2+(2!&";*0$-�
!�";"�2+0*#$�'�/(+( ���0�7!�"#8#4

�#<"#7!7"�&7('!�&"!$�"(+(20"%�"($1!=!-�(7�8(9$&9-�3!3�
8:�7#1H:�7#�;"(7;$04��($1!=�&7('!�&"!$�3+0=!"%�'�&'(C�
"+;8;-�="(8:�7#1H:�& !'!$0&%�2(�6(+(*#1;4

��";"�0��2#5#+:�7!3(7#H�+!� !$&9�6+02$:<�/($(&4�
�#<"#7!7"�0�'&#�8(<H:�(=#7%�(8+! ('!$0&%�A"(1;�/($(&;4�
�#<"#7!7"�+! (&"7(�2+03!�!$�7#1H!1-�="(8:�(70�2$:$0�
3�':6( ;4��($1!=�2#+# !$�2+03!�-�0�0��2#5#+:�&7('!�+!�@
 !$&9�/($(&F

���7�/('(+0"-�="(�(70�7#�;1#C"�2$!'!"%-���7#�'2($7#�
;'#+#77(�2#+#'#$�"($1!=4

���(/ !�3!3�?#�(70� #+?!"&9B���; 0'0$&9�$#<"#7!7"4�
�($1!=�2#+#'#$�#/(�; 0'$#70#4��#2#+%�7#1H:�(6("7(�

2#+#/('!+0'!$0&%�0� !?#�2+( ($?!$0�="(�"(�/('(+0"%-�2(3!�
"($1!=�(8(+!=0'!$&9�3�$#<"#7!7";4

���7�/('(+0"-�="(�(70� #+?!"&9�7!�2+(83(':6�2(9@
&!6-��2#+#'#$�"($1!=-���2("(1;�="(�$#"!C"�0���;1:7004

���6-�0���;1:700B���; 0'0$&9�$#<"#7!7"�0�2+03!@
�!$-�="(8:�7#1H:�(" !'!$0&%�"#=#70C-�="(�(7(�06�3!3�+!��

�K�



0�':"97#"�3�':6( ;4�>(�";"�7#1#H-�"("-�="(�2#+#/('!+0@
'!$&9-�2+(6+02#$-�="(�(70�(" !'!"%&9�"#=#70C�7#�7!1#+#7:-�
="(�(70-�7!(8(+("-� #+?!"&9��!�&"!$!3"0"�0�8; ;"� #+@
?!"%&9-�6("9�;�706�':*$0�0��&"+(9�A$#3"+0=#&30#�(8(/+#@
'!"#$04

����2(=#1;�'"(+(<�1($=0"B���' +;/�&2+(&0$�$#<"#@
7!7"4�.(�17#70C�7#3("(+:6�2(� 7#<*06�3(11#7"!"(+('-�
A"("�'(2+(&�8:$�&'9�!7�&�"#1-�="(�(7�6("#$�&:/+!"%�7!�'(�@
1(?7:6�2+("0'(+#=096�1#? ;�(&!? #77:10�7#1H!104��(@
?#"-�"!3�(7(�0�8:$(-�!�1(?#"-�(7�2+(&"(�6("#$�;�7!"%-�?0'�
$0�'"(+(<�7#1#H4

���7�/('(+0"-�="(�#/(�"('!+05�2("#+9$�/($(&-���2#+#@
'#$�"($1!=4

��
3!?0�01-�="(8�&3(+##�& !'!$0&%-����!"(+(20$�#/(�
$#<"#7!7"-���!�"(�0�A"("�&('&#1�(&027#"444�>!�=#+"!�7!1�
& !$0&%�8#�/($(&:#�)9�:30,444

�($1!=�2+0703�3�&'(#<�"+;8#-�7(�";"-�/('(+9"-�$#<"#@
7!7"�#/(�(&"!7('0$�0�&3!�!$-�="(8:�2+(�8#�/($(&:#�)9�:@
30,�(7�7#1H!1�7#�2#+#'( 0$4

��D"(�9-�2#+':<�+!�-�="(�$0BM�("'#"0$�"($1!=�(80@
?#77(-�6("9�(80?!"%&9�8:$(�7#�7!�="(-�"#1�8($##�="(�(7�
0�'�&!1(1� #$#�2#+':<�+!��+!8("!$�&�7#1H!104��8�A"(1�
'�/(+( #��7!$0�"(=7(-�!�2$#77:6�'((85#�"(/ !�#5#�7#�8:$(�
'�7!*06�3+!964

>!�A"("�+!��(7� ($/(�2#+#/('!+0'!$&9�&�7#1H!10�0� !@
?#�&2(+0$�&�"#1�0��706-�3"(�'&#�#5#�14(/�("'#=!"%-�!�$#<"#@
7!7"�'&#�2(+:'!$&9�;�7!"%-�="(�(70�/('(+9"-�7(�"($1!=�
("1!60'!$&9�("�7#/(�0�703!3�7#�1(/�("(+'!"%&9�("�&'(#<�
�!$!"!77(<�"+;8:4

�(�1(?7(-�(7�7#�'&#�2(701!$-�;=0":'!9-�="(�7#1#H� (@
'($%7(�&0$%7(�6+02#$�0�;�7#/(�7#�8:$(� !?#�"!3(/(�$!"!��
7(/(�2#+#$!"!7(/(�+;2(+!-�#&$0�7#�&=0"!"%�&!1(<�2#5#+:-�
3("(+!9� (�"(/(�/;$3(�+#�(70+('!$!�0�/+#1#$!�7#1#H301�
A6(1-�="(�'�07:#�1/7('#7%9�3!�!$(&%���;?�7#�+!&2$( 0@
$0&%�$0�(70�"!1�'�7!*#<�?0'("'(+7(<�'( #B

� 701�&$('(1-�(7� (�"(/(� ($/(�&�7010�2#+#/('!+0@
'!$&9-�="(-�3(/ !�2#+#'#$�&1:&$�+!�/('(+!-�8(<H:�0&"+#@
80"#$%7(/(�8!"!$%(7!�(&"!$0&%�7# ('($%7:-�'(+=!-�="(�"!@
3(<� ($/0<�+!�/('(+�1(?7(�8:$(�2#+#'#&"0�0�2( $077#<4�
E!3�"(�01�7#�2+0*#$&9�2(�'3;&;�A"("�"($1!=-�'("�(70�
0�2+0 0+!$0&%�3�7#1;4

���7�/('(+0"-���2#+#'#$�"($1!=-���="(�7#1#H30#�$#"@
=030�1(/;"�2+( #+?!"%&9�'�=#+7(1(+&3(<�'( #�"+0 H!"%�

�KG



=!&('�0�="(-�6("9�'( !�'�2#5#+#�/(+!� (�6($( 7#<-�(70�
8; ;"� #+?!"%&9�(&"!'*0#&9� '!�=!&!�&�(+;?0#1�'�+;3!64

���("�&;30M���'(&60"0$&9�$#<"#7!7"�2&0603(<�7#1H#'-�
#5#�7#�&$(1$#77(<�
"!$07/+! (1-�0�'#$#$�? !"%4

E�A"(1;�'+#1#70�'#&%�2(&#$(3�0�'&#�?0';50#�2( �/(+(<�
&(8+!$0&%�;�2#5#+:-�0-�3(7#=7(-�7#�(8(*$(&%�8#��Q(/!"(/(�
.(+"7(/(4�
�7!=!$!�(&! :�7#1H#'�(7�3!? :<� #7%-�2+0@
6+!1:'!9-�7!'# :'!$&9�&C !4��?#�'�2#+':<� #7%�(7�2+0@
*#$�&C !�&�3('+03(1�0�&�7!+ !104��!�A"(�'+#19�(7�17(/(�
=#/(�� #&%�7!/('(+0$-�7(�'�2!19"0�(=#'0 H#'�(&"!$0&%� '!�
#/(�0�+#=#7094

���("�=#$('#3�&=!&"$0':<-���&3!�!$�(7-�+!&&"!'$99�
L0*30� $9�7('(<�2!+"00�'�7!+ :�0�'7#�!27(�(&"!7!'$0@
'!9&%-�&$('7(�2+0&$;*0'!9&%�3�/+(6(";� !$#3(<�3!7(7!@
 :-���"("�=#$('#3�&=!&"$0':<-�="(�&#<=!&�7!�L+(7"#�'�&!@
1(1�2#3$#�7!6( 0"&9444

��A"(1�#/(�7#�&$0*3(1�9&7(1�0�+#=#700�8:$(�2(79"7(�
"($%3(�( 7(-�="(�#1;�6(=#"&9�7!�L+(7"-�7(-�;':-�8($%7!9�
7(/!�7#�2;&3!#"4�.(&$#�&'(#/(�0*0!&!-�2($;=#77(/(�'�=!&:�
7(=7:6�8 #70<�'�&! ;-�(7�0�+!7%*#�2+06+!1:'!$�&�(""#7@
3(1�;=!&"703!�/+!? !7&3(<�'(<7:4��#2#+%�(7�'('&#��!6+(@
1!$�;?#�8#��'&9306�(""#73('-�?!$;9&%�2+0�&$;=!#-�="(�
;�7#/(�'�3($#7#�7!*$0�/70$;C�'( ;4�c

��A"("� #7%�(7�2+# $(?0$�$#<"#7!7";�2+(+:"%�/(+;�
7! �2#5#+(<�0�':<"0�7#1H!1�'�":$4�Y>(�A"(�#5#�7#�'"(+(#�
#/(�0�+#=#70#-�"#1�8($##�="(�$#<"#7!7"�#/(�7#�2(&$;@
*!$&9Z4

���("�0�+(<-���6($( 7(�("'#"0$�#1;�$#<"#7!7"4
�('7(�=#+#�� '!�=!&!�$#<"#7!7"-�'�9'�&�&(8(<�"+(06�

 (8+('($%H#'-�("2+!'0$&9�'�2#5#+;4��7�+!�I9&70$�8(<@
H!1-�="(�'+!/�6("9�0�1("!7-�7(�2+( ($?!#"�(&"!'!"%&9�3(@
'!+7:1-�2(A"(1;�7! (�8:"%�7!=#3;-�7(�&"+#$9"%�"($%3(�
'�&!1(1�3+!<7#1�&$;=!#4


�! 0�7!�7#3("(+(1�+!&&"(9700�*#$�2#+#'( =03-�&$#/@
3!�2+03+:'!9&%�+;2(+(1-�6("9�;?#�8:$(� (&"!"(=7(�9&7(-�
="(�7#1#H3!9�2;$9�#/(�2+(80'!#"4�� 07�0��8(<H('-�2+(@
9'0'�'(#77;C�60"+(&"%-�2+0'9�!$�A$#3"+0=#&30<�L(7!+03�
3� ;$;�&'(#<�'07"('30�0-�(""97;'�##�2( !$%*#�("�&#89�0�
&'(06�"('!+05#<-�(&'#5!$� (+(/;-�="(8:��!2;"!"%�7#1H#'-�
#&$0�(70�2+(9'9"�'#+($(1&"'(4�>(�7#1H:�&"+#$9"%�7#�
&"!$04

�+(#�8(<H('�'1#&"#�&�$#<"#7!7"(1�0� (/7!'*01�06�2#@
+#'( =03(1-�6$C2!9�2(�'( #-�2( (*$0�3�3+!C�(/+(17(/(
�KK



(�#+!4���&#+# 07#�(�#+!�"(+=!$!�'#+*07!�&"!$!3"0"!-�3(@
"(+;C-�&"!+!9&%�20&"($#":� #+?!"%�2(':*#-�'�(87013;�
&?01!$0�$#"=0304��#<"#7!7"�'3$C=0$�0�&'(<�L(7!+03-�"!3�
="(�(8!�7#1H!�"#2#+%�8#&2(1(57(�2(1!+/0'!$0�8#$#&:10�
/$!�!10�'�2+(?#3"(+7(1�2#+#3+#5#700� ';6�&'#"(':6�
$;=#<4

�($1!=�(29"%�2(2:"!$&9�/('(+0"%�'�+;2(+-�7(�";"�;?�
$#<"#7!7"�7#�': #+?!$�0-�':6'!"0'�;�7#/(�"+;8;-�8+(&0$�
##�'�'( ;-�0�&+!�;�?#�'&#1-�1(?#"�8:"%-� !?#�'3$C=!9�7#1@
H#'-�&"!$(�9&7(-� (�=#/(�A"!�"+;8!�7! (#$!�$#<"#7!7";�0�
3!3;C�?#$#�7;C�': #+?3;�2+(9'0$�(7-�&10+99&%�&�##�7#@
(86( 01(&"%C4

��N('(+0�"!3-���&3!�!$�(7�#1;-�30'!9�7!�&+!'70"#$%7(�
7#8($%*(#�+!&&"(970#�("�&"!$!3"0"!� (�8#+#/!4

���(+(*(-���("'#"0$�"($1!=-�"(?#�2+(9'0'�7#1!$;C�
': #+?3;-���7(��!�"(-�="(�":�A"(�& #$!$�2+0�7#1H!6-�("'#@
"0*%4

����7#1H:�0�7#�'0 #$0-���'&";20$&9�( 07�0��8(<H('�
�!�&'(#/(�$#<"#7!7"!-�01#9�'�'0 ;-�="(�7#1H:�06�L(7!+9@
10�7#�(&'#5!$0-�!-�7!(8(+("-�(70�7#1H#'�(&'#5!$04

���!1�':9&79"-���("'#"0$�"($1!=�101(6( (1-�2+(@
 ($?!9�&$;*!"%�7#1H#'-�("=#/(�#/(�;/+(�!�2+(�';=!$!�#5#�
;8# 0"#$%7#<4

Q(#H�6("#$�8:$(�'(<"0�'�'( ;�0� (&"!"%�+;2(+-�"#1�
8($##-�="(�;2!$�(7�7# !$#3(-�7(�";"�(29"%�2+(0�(*$(��!1#@
*!"#$%&"'(-�2("(1;�="(�7#1H:�3�8#+#/;�2$:"%�("3!�!$0&%4�
�70�&3!�!$0�Y/('(+0$�"(�'&#�#5#�( 07�0��706Z-�="(�&!10�
'�2$#7�7#�& !C"&9-�7(-�#&$0�06�'(�%1;"�'�2$#7-�(70�7#�("@
3!�:'!C"&94��(/ !�$#<"#7!7"�2+03!�!$�8+(&0"%�&"!$!3"0"-�
2("(1;�="(�8; #"�+!&&1!"+0'!"%�A"(�3!3�&(2+("0'$#70#4�
�;"�7#1H:-�/('(+9"-�2#+#/$97;$0&%�0�'�&!1(1� #$#�8+(&0@
$0�&"!$!3"0"-�2(&$#�=#/(�(70�#5#�7#3("(+(#�'+#19�&� ;+!H@
301�':+!?#70#1�7#<"+!$0"#"!�2(3+;?0$0&%�7!�2('#+67(@
&"0�(�#+!-�0-�3(/ !�2+08$0�0$0&%�7!�+!&&"(970#�':"97;"(<�
'07"('30-�06�(3(7=!"#$%7(�2( (/7!$0�3�8#+#/;4

.(+!�0"#$%7(-�="(-�':6( 9�0��'( :-�( 07�0��706�;&2#$�
':"!50"%�+;2(+�0�2( !"%�#/(�01#77(�"($1!=;-�0��=#/(�7#@
107;#1(�&$# ('!$(-�="(�&"($37('#70#�$#<"#7!7"!�&�2#+#@
'( =03(1�7#�(&"!$(&%�7#�!1#=#77:14�Q#+9�+;2(+-�"($1!=�
30'7;$�/($('(<-�3!3�8:��$(+! 7(�7!1#3!9�7!�A"(�(8&"(9@
"#$%&"'(4

�:"!50'�0��(H#2#7#'*06�2!$%H#'�2$#77:6�20&"($#":-�
06�':'($(3$0�7!�&($7H#4�E�'#$03(1;�; 0'$#70C�'&#6�$C��
nX� -��KP



 #<-�7! (�2($!/!"%-�'&#6-�3+(1#�60+(1!7"!�0�#/(�':'( 3!-�
1(3+:#�7#1H:�(3!�!$0&%�(8$#2$#77:10�3!301�"(�2;6(1�0�
2#+%910-�&$('7(�A"(�8:$0�7#�2( 80":#�$#"=030-�!��# !$�
0��3!+�2(&$#�7#; !=7(/(�2($#"!4

>#17(/(�(" :*!'*0&%-�"("�0��7#1H#'-�;�3("(+(/(�(&"!@
'!$&9�3(#�3!3(<�/($(&0*3(-�="(�"(�&"!$�/('(+0"%�2#+#'( @
=03;-�2(3!�:'!9�7!�/($(';�&'(#/(�(7#1#'*#/(�"('!+05!-�
0��=#/(�?0"#$0�2(&#$3!�& #$!$0�=#+#&=;+�2(&2#*7:<�':@
'( -�="(�'"(+(<�7#1#H�&(*#$�&�;1!4

��.+0"'(+9#"&9M�3+037;$�Q(/!":<�.(+"7(<-�7(�";"�
2#+#'( =03� ($(?0$-�="(�7#1#H�7!1#3!#"�7!�3!170-�3("(@
+:#�7(=%C�8+(&!$0�'�2#5#+;4

���7�/('(+0"-�="(�8; ;"�?!$('!"%&9�7!�7#=#&"7(#�'#@
 #70#�8(9-���2#+#'#$�"($1!=-�2+( ($?!9�1&"0"%��!�&'(<�
+;2(+4�>(�$#<"#7!7"�7#�+!&"#+9$&94

����3"(�10+7:<� (/('(+�7!+;*0$B���&2+(&0$�(7�
'�;2(+4

>!�A"(�7#1#H�7#�7!*#$&9�="(�("'#"0"%�0�7#(?0 !77(�
2+079$&9�=06!"%-�!�=#+#��&#3;7 ;�3�7#1;�2+0&(# 070$&9�
0�'"(+(<�2$#77:<4��;"�8(<H:� !�0�&!1�$#<"#7!7"�(8+! (@
'!$0&%-�="(�;�'"(+(/(�7#1H!�6("%�"!301�(8+!�(1�2+(+#@
�!$&9�/($(&4���"(/ !�'&#�2(79$0-�="(�7#1#H�(7#1#$�7#�("�
3!179-�!�("�2+(&"; :-�'�=#1�&!1�?#�'07('!"4��;"�( 07�0��
8(<H('�0&"+#80"#$%7(/(�8!"!$%(7!�2+0'#$-�01#9�'�'0 ;�
A"(/(�7#'#�;=#/(�7#1H!-�!86!�&3;C�.(&$('0H;-�/$!&95;C-�
="(�1($-�;2!'*#/(�&� #+#'!�;3;&0$!��1#94

Q(<H:�0&"+#80"#$%7(/(�8!"!$%(7!�2(&1#9$0&%�; !=7(�
2+0'# #77(<�2(&$('0H#-�0�"(/ !�"("-�3"(�##�'('+#19�'&2(1@
70$-�2(2+(&0$�2#+#'( =03!�2#+#'#&"0�##�7!�7#1#H30<�9�:3�
 $9�2(&"+! !'*#/(�7#1H!4

N('(+9"-�2#+#'( =03� ('($%7(� ($/(�2#+#'( 0$�A";�2(@
&$('0H;�7!�7#1#H30<�9�:3-�!�7#1#H�2+( ($?!$�=06!"%-�
/$9 9�7!�7#/(�7#2(701!C5010�/$!�!10-�1(?#"�8:"%-�+#@
*0'-�="(�;?#�7!=!$&9� (2+(&4

.(3!�2#+#'( =03-�2( 7!";?0'*0&%-�&"!+!$&9� ('#&"0�
 (�&(�7!709�2$#77(/(�7#1H!�&1:&$�2(&$('0H:-�;3!�:'!9�
 $9�7!/$9 7(&"0�7!�#/(�/($(';-�8(<H:�0&"+#80"#$%7(/(�
8!"!$%(7!�+!&&3!�:'!$0�(3+;?!C501�2+# &"!'0"#$91� +;@
/06�7!H0<-�3!3�&?!"�0�"(=#7�!86!�&30<�9�:3-�#&$0�2#+#@
'( =03;�"!3� ($/(�2+06( 0"&9�2#+#'( 0"%�A";�2(&$('0H;4�
.+# &"!'0"#$0� +;/06�7!H0<�& #+?!77(�&(/$!*!$0&%-�7!@
1#3!9-�="(�0�'�06�9�:3!6�"(?#�#&"%�7#1!$(�6(+(*#/(4

�K�



.#+#'( �2(&$('0H:-�'0 7(-�3!3�"(�7#� (*#$� (�&(�7!@
709�7#1H#'-�2("(1;�="(�"("-�="(�2(&"+! !$�("�3!179-�7#@
(?0 !77(�A7#+/0=7(��!1("!$�/($('(<�0�="(�"(�2+(&02#$-�
3!3�8:�'�3(+7#�7#�&(/$!*!9&%�&�2(&$('0H#<-�="(�':/$9 #$(�
7#�'2($7#�2+0$0=7(�&(�&"(+(7:�2$#77(/(4�>(�";"�'"(+(<�
7#1#H�+!�I9&70$-�="(�#/(�"('!+05-�3(/ !�2!+!*C"��!H#@
20$&9��!� #+#'(-�7#�;2!$�&�7#/(-�!�&2+:/7;$-�2("(1;�="(�
"!1�8:$(�7#':&(3(4

>(�";"�'1#*!$&9�$#<"#7!7"�0�'#$#$�(&"!'0"%�7#1H#'�
'�2(3(#-�(8#+#/!9�06�;1&"'#77:#�;&0$09� $9�8($##�'!?7:6�
 #$4�>(�7#1H#'�7#�(&"!'0$0�'�2(3(#-�2("(1;�="(�3�701�
2+("0&7;$&9�Q(/!":<�.(+"7(<�0�&3!�!$-�(8+!5!9&%�3�2#+#@
'( =03;F

��.#+#'# 0�&$('!��$#3&!7 +!�>#'&3(/(F�)E"(�&�1#@
=(1�3�7!1�'(< #"-�("�1#=!�0�2(/087#"M,

J"(�8:$(�'"(+(#�#/(�0�+#=#70#-�7! ($/(��!2(170'*##&9�
1#&"7:1�?0"#$914

���$9�=#/(B���&2+(&0$�2#+#'( =03�0�8#��"(/(�;"(1@
$#77:<�2+# : ;5#<�2(&$('0H#<4

���7"#+#&7(-�="(�(70�&3!?;"-���&3!�!$�Q(/!":<�
.(+"7(<4

>(�";"�$#<"#7!7"�(29"%�("&"+!70$�Q(/!"(/(�.(+"7(/(-�
 !�0�7#2(6(?#�8:$(-�="(8:�7#1H:�1(/$0�="(�708; %�("'#@
=!"%-�2("(1;�="(�(70�3!3�2+079$0&%�=06!"%-�"!3�0�2+( ($@
?!$0-�2(="0�<#�2#+#&"!'!94

��2("(1-�3(/ !�06�'#$0�3�1!*07#�0�'�&!1(<�1!*07#-�
(70�2+( ($?!$0�=06!"%-�0� !?#�3(/ !�2+0#6!$0�'�>E��-�
703!3�7#�;701!$0&%4��!�0�2(�?#-�'�3!807#"#�&!1(/(�2($@
3('703!-�+!&&3!�:'!C"�?0"#$0�7!*#/(�/(+( !-�7#1H:�2+(@
 ($?!$0�2(=060'!"%-�6("9�0�7#�&"($%�8#�; #+?7(-�7(�0�8#��
(&(8:6�2+0�7!3('��!";6!7094

��'&#�"("�?#�"($1!=-�+!&&3!�:'!C"�&"!+(?0$:-�6("9�
7#2(79"7(-�("3; !�(70�'&#�A"(�'0 #$0�0$0�"#1�8($##�&$:@
*!$0-�&"(9$�+9 (1�&�7010�'#&%1!�; +;=#77:<-�7(�;?#�7#�
"#1-�="(�7#$%�9�2($%�('!"%&9�+;2(+(1-�!�"#1-�="(�'("�2($@
3('703�'&#�? #"-�2(&";30'!9�2!$%H!10�2(�&"($;-�!�#1;�
0�2#+#'( 0"%�7#=#/(-�3+(1#�A"(/(�=06!7094

>(�";"-�/('(+9"-�2($3('703�2#+#&"!$�2(&";30'!"%�2!$%@
H!10-�!-�7! (�2($!/!"%-�2("#+9'�"#+2#70#-� '07;$�'&#1�3;@
$!3(1�2(�&"($;�0�&3!�!$�7#&3($%3(�+;&&306�&$('-�3("(+:#�
'�2#+#'( #�1(/$0�2+(�';=!"%�3!3�&"+(/(#�7!2(107!70#�
(�"(1-�="(�(70�7!6( 9"&9�7#�'�2($03$0703#-�!�&('&#1�

�K�



'� +;/(1�1#&"#4���";"-�/('(+9"�'&#�7!C50#�&"!+(?0$:-�
7#1H:�2#+#&"!$0�=06!"%�0�2+0"06$0-�2#+# �"#1�3!3��!/('(@
+0"%4

��"("�?#� #7%�'�2#5#+;�8:$�':�'!7�'( ($!�-�2("(1;�
="(�'( !�7!=!$!��!$0'!"%�?0"#$#<-�?0';506�;�2( 7(?09�
/(+:-�0�(7-�("3+:'��!'!$-�;&"+(#77:<�60+(1!7"(1-�&2;&"0$�
'( ;4��("�"!3�60+(1!7"!��!�#/(�2($#�7;C�7!6( =0'(&"%�
(&"!'0$0�'�70?7#<�&"!$!3"0"('(<�2#5#+#-�6("9�&!1�$!��
;�':6( !�'�'#+67CC�&"!$!3"0"(';C�2#5#+;�7!�'&930<�&$;@
=!<��! #$!$0�?#$#�7(<�+#*#"3(<4

.( 80":<�7#1#H30<�&!1($#"-�A"(�8:$�)C73#+#,-�':'(@
$(3$0�7!�8;<'($!6�0��;5#$%9-�/ #�(7��!&"+9$-�2+0'#�$0�
'�/(+( �0�2(&"!'0$0�'�2!+3#-�&(6+!70'�#/(�;?!&7:<�'0 �
 $9�7!/$9 7(/(�2+01#+!�"(/(-�="(�? #"�'&C�/#+1!7&3;C�
'(#77;C�1!*07;-�!�7#�"($%3(�##�(" #$%7:#�&!1($#":4��!1�
(7�&"(9$�'�7#2+0/$9 7(1�'0 #� (�&!1(/(�3(7H!�'(<7:�0� !@
?#� ($%*#4

�($?#7�&3!�!"%-�="(�&(8:"09�A"(/(�8;+7(/(�/( !�9�("@
=!&"0�'(&&"!7!'$0'!C�&(�&$('�(=#'0 H#'-�"!3�="(�3(#�/ #�
'(�1(?7:�7#3("(+:#�2+#;'#$0=#709-�'2+(=#1-�7#�7!=0@
"#$%7:#4

�#$(�'�"(1-�="(�3!3�"($%3(�2(9'0$!&%�(2!&7(&"%�2(@
2!&"%�2( �8(18#?3;-�1!1!�+#*0$!�"!3"0=#&30�8($##�2+!@
'0$%7:1�YA3(7(10=#&30�"(?#Z�2#+##6!"%�'� #+#'7C-�="(�
1:�0�& #$!$04

E(/ !�1:�'#+7;$0&%�0�� #+#'70-�&(8:"09�7!�L+(7"#�
0�1#70$0&%�'�7!*;�2($%�;-�0�'�/(+( #�8:$(�2($7:1�2($7(�
2$#77:6�7#1H#'4��70�+!8("!$0�'�(&7('7(1�7!�&"+(0"#$%@
&"'#�+!�+;*#77:6�8(18#?3(<� (1('-�="(�8:$(�'2($7#�
&2+!'# $0'(�0�2(;=0"#$%7(4�E&"!"0-��!( 7(�(70�'(&&"!7(@
'0$0�0�2+0'#$0�'�2(+9 (3�7!*�"#!"+-�&/(+#'*0<�0���!�6!@
$!"7(&"0�7#0�'#&"7(/(�$0H!4


+# 0�2$#77:6�7!6( 0$0&%�0� '(#�A"06�$#"=03('-�0-�3(@
/ !�3($(77!�2+(6( 0$!�2(�;$0H#-�(70�(8:=7(�&"(9$0�+9@
 (14�
�8( +:10�2#&7910-�$06(�5#$3!9� #+#'977:10�8(&(@
7(?3!10-�(70�2+(6( 0$0�2(�;$0H!1�/(+( !4

O�=!&"(��!1#=!$-�3(/ !�(70�2+(6( 0$0�101(�2!+3!-�3!@
301�&"+!77:1�'�/$9 (1�A"0� '(#�&1("+#$0�7!�&'(<�&!1(@
$#"4�>(�#&$0�(70� !?#�7#�&1("+#$0�"; !-�7!*0�&"!+(?0$:-�
3("(+:1�&$;=!$(&%�&"(9"%�2(8$0�(&"0-�+;3(<�2(3!�:'!$0�
01�7!�2!+3�'�"(1�&1:&$#-�="(�'(�(7�'!*�&!1($#"�#5#�&"(0"-�
7!�="(�A"0� '(#-�!�07(/ !�0�(&"!$%7:#�2$#77:#�'#?$0'(�
30'!$0�/($('(<-� !'!9��7!"%-�="(�A"("�L!3"�01�0�'#&"#74
�K�



�(�'�/$9 #�&"!+(?0$('�7!�A"06� ';6�$#"=03('-�3!3-�
'2+(=#1-�0�'(�'�/$9 #�$#"=03('�7!�&'(<�8:'*0<�&!1($#"-�
8:$(�17(/(�&3+:"(/(�C1(+!4�
"!+(?0$:�&'(010�'�/$9 !10�
0�30'3!10�'�&"(+(7;�$#"=03('�3!3�8:�7!2(107!$0�01-�="(�
(70-�A"0�$#"=030-�$0=7!9�$#2"!�7!*#/(�/(+( !�'�(85#<�
2(8# #�7! �7#1H!10�0�="(�2(A"(1;�01-�$#"=03!1-�7#�&"(0"�
&$0*3(1��!"#+0'!"%&9�'�"($2#�2$#77:64

)�! 7(-�7#��!"#+9#1&9,-���3!3�8:�("'#=!$0�$#"=030�
&'(01�&;6('!":1�30'3(14��(�1(?7(-�01�7! (# !$0�A"0�8#&@
3(7#=7:#�7!2(107!7094

�(�'�/$9 #�$#"=03('�7!�&'(<�&!1($#"�"(?#�8:$(�7#1!$(�
&1#*7(/(4��#2#+%-�(&('+#1#70'!9�'2#=!"$#70#�("�A"(/(�
'�/$9 !-�7(�7#�1#799�#/(�&;"0-�9�8:�(&1#$0$&9�2+0'#&"0�
"!3(<�(8+!�4��!3�1(/�8:�&1("+#"%�2(&#"0"#$%�7(=7(/(�3!@
8!+#�7!�"!7H('50H;�A"(/(�3!8!+#-�'�3("(+(<�' +;/�;�7!$�
&'(C�8:'*;C�?#7;4���3!=#&"'#�8:'*#/(�1;?!�(7�3!3�8:�
(&3(+8$#7�A"(<�'&"+#=#<�0�'�"(�?#�'+#19�2(3!�:'!#"�
'�/$9 (1-�="(�703!3(<�("'#"&"'#77(&"0�7#�7#&#"��!�##�"#2#@
+#*7##�2('# #70#4

>(�'#+7#1&9�3�7!*#1;�60+(1!7";4�.(&$#�'(<7:-�3(/ !�
'�7!*06�3+!96�&"!$(�2(9'$9"%&9� ('($%7(�17(/(�)";+0&"('-�
(7�&!1�&#89�7!�7!=0$�2+('( 703(1�'�A";�"#2#+%�;?#��7!@
1#70";C�2#5#+;4���+!�/!+�&#�(7!�(7�(8:=7(�&0 #$�;�'6( !�
'�2#5#+;�'�( 706�"+;&!6-�07(/ !�0�1!�!77:<�2#5#+7(<�
/$07(<-�93(8:�; #+?0'!C5#<�(+/!70�1�("�2(&"!+#7094

���(< #*%�&"!+0=3(1-�':< #*%�8( +9=3(1M�/('(+0$�
(7-�2( 10/0'!9�0�30'!9�7!�+:?;C�3(1!7 ;-�#&$0�(7!�(3(@
$!=0'!$!&%�+9 (14

�;+0&":-�3!3�2+!'0$(-�3$#'!$0�7!�#/(�2+0�:'-�0�"(/ !�
(7�01�2+# $!/!$�+!� #"%&9-�+!� !'!$�&'#=0�&(8&"'#77(/(�
0�/("('$#709�0-�(&"!'0'�( #? ;�2( �2+0&1("+(1�3(/(��
708; %�0��+:?03('-�("2+!'$9$&9�'�2;"%4�.(� (+(/#�(7�
;&2#'!$�&#8#�':8+!"%-�3!3�8:�*;"$0'(-�07"#$$0/#7"7;C�
L!'(+0"3;�'�3;2!$%7(1�3(&"C1#4

��2#5#+#�(7�(8:=7(�+!&&3!�:'!$�0&"(+0C�2(0130�7#@
1#H306�$#"=03('�0�2(3!�:'!$�7!�&"!$!3"0"-��!�3("(+:<�
(70� #+?!$0&%-�3(/ !�06�&"!$!�j2( 701!"%�'( !4��:&(3(�
2( 79'�&'#=0-�";+0&":�'/$9 :'!$0&%�'�'#+*07;�&"!$!3@
"0"!-�&"!+!9&%�+!�/$9 #"%�7!�7#<�&$# :�2+#8:'!709�7#1#H@
306�$#"=03('-�6("9�703!306�&$# ('�"!1�7#�8:$(4

E(/ !�/+;22!� (6( 0$!� (�1#&"!-�/ #�01#$0&%�7#8($%@
*0#-�2(�#/(�;'#+#7091-��!2!&:�H#$#87(<�/$07:-�(7�2+# @

�K�



$!/!$�'&#1�R7!"#+#"%&9�A"(<�/$07(<-�!�L!'(+0"3;�7!"0+!$�
&!14

��/$;807#�2#5#+:�;�&!1(/(�+;=%9�8:$�(=#7%�3+;"(<-�
1#"+('�7!� #&9"%-�/$070&":<�Y2(�1(#1;-�"!3(<�?#�H#$#8@
7:<Z�(8+:'-�+!&3!"!77:<�7#;/(1(77:10��! !10�#/(�+:@
?06�'($=!"4��8+:'�A"("�1(?7(�8:$(�(8(<"0-�7(�60+(1!7"�
'&#/ !�2+0'( 0$�";+0&"('�3�A"(1;�1#&";4

�8:=7(-�2( 6( 9�3�A"(1;�1#&";-�(7�("80+!$�;�706�&'#@
=0-�=!&"%�0��706�/!&0$-�!�( 7;�0$0� '#-�2+0 !'0'�3�8$0@
?!<*01�&"!$!3"0"!1-�(&"!'$9$�/(+#"%4�.(&$#�A"(/(�(7�2+(@
2;&3!$�'2#+# �70=#/(�7#�2( (�+#'!C506�";+0&"('-�!�&!1-�
2+0 #+?0'!9��!�+;3;�&'(C�0�8+!770H;-�(&"!'!$&9�&�! 04

�;+0&":�( 07��!� +;/01�&�2+# &1#+"7:1�'(2$#1�$#"#@
$0�'�8#� 7;�0�";"�?#�8;$":6!$0&%�'� ('($%7(�/$;8(30<�
8(=!/-�&$;?0'*0<�'2($7#�8#�(2!&7:1�"(+1(�9501�;&"+(<@
&"'(14

E!? :<�+!��2(&$#�"(/(-�3!3�3"(�708; %�$#"#$�'70�-�
&'#+6;�+!� !'!$&9� #1(70=#&30<�6(6("�60+(1!7"!4�.+('(@
 0'�'&#6�'�8#� 7;-�(7�'1#&"#�&� +(?!5#<�L!'(+0"3(<�(8+;@
*0'!$&9�'70�-�7!�$#";�0� !'!9�+! (&"7:<�'(2$%4

���L07&30#�7(=0M
J"(�8:$!�#/(�$C801!9�*;"3!-�3("(+!9�#1;�703(/ !�7#�

7! (# !$!4��7(/0#�";+0&":�/('(+0$0-�="(�2(&$#�':6( !�0��
2#5#+:�(70�(5;5!C"�0&3$C=0"#$%7:<�2+0$0'�L0�0=#@
&306�0� ;6('7:6�&0$-�3("(+:<�(8I9&79$0�7#1# $#77:1�
'(� #<&"'0#1�H#$#87(<�/$07:4

O�&!1�7#( 7(3+!"7(�(8+;*0'!$&9�'�A";�8#� 7;-�0-�7! (�
&3!�!"%-�="(�+! (&"%�2(�2('( ;�"(/(-�="(�(&"!$&9�?0'--7!@
 ($/(�2#+#3+:'!$!�7#&3($%3(�1/7('#70<�;?!&!-�0&2:"!7@
7:6�'(�'+#19�2! #7094

N! !"%�(7-�3&"!"0-�2+# $!/!$�2(&$#�':6( !�0��2#5#+:-�
;?#� +;?#&"'#77(�0�'#&#$(�7!&"+(#77:1�";+0&"!14��&$0�
/! !70#�2+(6( 0$(�;&2#*7(-�(7�'�'0 #�(&(8(<�$C8#�7(&"0�
2+# $!/!$�01�3;20"%�2#5#+7:<�?#1=;/-�1!$#7%30#-�&�/(+(@
*07;-�?#$"('!":#�3!1;*30-�3("(+:#-�2(�1(#1;-�(7�&!1�?#�
(8"!=0'!$4

�&$0�?#�";+0&":-�2+(6( 0'*0#�2(�A"01�1#&"!1-�("3!@
�:'!$0&%�/! !"%-�2(3;2!"%�&'#=0-�':1!�!"%&9�H#$#87(<�/$0@
7(<-�2('#+0"%�'�#&"#&"'#77(#�2+(0&6(? #70#�2#5#+7(/(�
?#1=;/!�0�'((85#�703!3�7#� !'!$0�&#89��!/7!"%�'�2#5#+;-�
60+(1!7"�1+!=7(�30'!$�/($('(<�0�/('(+0$F

��>0=#/(-�0 0"#-�0 0"#444

�P�




�7#&3($%3(�2( 2(+=#77:1�7!&"+(#70#1�";+0&":�*$0�
 !$%*#-�0�70=#/(�(&(8#77(/(�&�7010�7#�&$;=!$(&%4��!�'#�
="(-�#&$0�'�3(12!700�7#�8:$(� (&"!"(=7(�+#*0"#$%7:6�
1;?=07-�06� (/(79$�+:?0<�':'( (3�0�("80+!$�8;"#+8+( :�
0�8!730�&(�&/;5#77:1�1($(3(14

.(&$#�'(<7:�60+(1!7"�2#+#&"!$�#� 0"%�2(� '(+!1�0�/!@
 !"%4��(�$0�$C 0�&"!$0�2$(6(�'#+0"%�'�60+(1!7"0C-�"(�
$0�#1;�A"(��!2+#"0$0�'�&'9�0�&�'7#&#70#1�8($%*#<�=#"3(@
&"0�'�0 #($(/0=#&3;C�+!8(";-�(&"!#"&9�7#0�'#&"7:14

N #�"(�'�3(7H#�&(+(3(':6�/( ('�(7�0&=#��'1#&"#�&�(&$0@
3(1�0�'&#1�&'(01�17(/(=0&$#77:1�':'( 3(14���#/(� !$%@
7#<*#<�&; %8#�9�$0=7(�70=#/(�7#��7!C4��&#�?#�'�2!19"0�
&"!+(?0$('�7!*#/(�/(+( !�Y7!2(107!C-�="(�+#=%�0 #"�(�/(@
+( #��;6;&#-�!�7#�3!3(1�708; %� +;/(1-�="(8:�7#�8:$(�
2("(1�2;"!70H:-�(80 -�?!$(8Z-�"!3�'("-�'�2!19"0�&"!+(@
?0$('�7!*#/(�/(+( !�(7�(&"!'0$� ('($%7(�9+30<�&$# -�#/(�
0�&#<=!&�6(+(*(�2(179"4



.�0&%1(

��29"7! H!"%�$#"�9�2($;=0$�'�20&%1#�
2$!1#77(#�2+0�7!70#�'�$C8'04���1#79� (�&06�2(+�&(6+!70@
$(&%�'2#=!"$#70#-�="(�'&2:67;'*0#�2+0�="#700�&$('!�2+0@
�7!709�8:$0�7!20&!7:��($("(1-�!�7#�(8:37('#77:10�60@
10=#&3010�=#+70$!104

�!�107;";� (�"(/(-�3!3�2(="!$%(7*!�'+;=0$!�17#�A"(�
20&%1(-�9�&�(8+:'3(1�A$#3"+0=#&3(/(�2+('( !�&8#/!$�2(�
$#&"70H#�7!*#/(� ';6A"!?7(/(� (1!4��! !=!�&(&"(9$!�'�
"(1-�="(8:� ("#+2#"%� (�3(7H!�$#&"70H:�8%C5;C�&3'(�%�
"#$(�"!07&"'#77;C�&0$;�"(3!4�.+0"+!/0'!9&%�?03!C501�
3(7H(1�2+('( !�3�1#"!$$0=#&301�2#+0$!1�$#&"70H:-�9�0�(�
'&#6�&0$�8#?!$�'70�-�+!�8+:�/0'!9�L0($#"(':#�0&3+:4

>(=%C�8:$!�/+(�!-�'(�'+#19�3("(+(<�(8(+'!$&9�A"("�
2+('( 4�.(�'0 01(1;-�/$!'7;C�&1#+"(7(&7;C�=!&"%�"(3!�
2+079$!�7!�&#89�3+:*!�7!*#/(� (1!-�(&"!"3!10�A$#3"+0@
=#&"'!��!8!'$9$&9�94

Q:$!�'#&7!4��0"0#'!":#�8!$9&07:�2#+0$�8:$0�(2;"!7:�
#5#�8($##�'0"0#'!":10�$(�!10�H'#";5#<�/$0H07004�E!&@
3! :�"9?#$:6�30&"#<�&'0&!$0�&�7!+;?7(<�&"(+(7:�$#&"@
70H:4��70�8:$0�"!3010�?#�L0($#"(':10-�3!3�A$#3"+0=#@
&30#�0&3+:-�'&2:60'!'*0#�2( �1(#<�+;3(<4

N #�"(�'(�$#�&#+# 07:�2#+'(/(�$#&"70=7(/(�1!+*!�7!@
=07!$!&%�2$(5! 3!-�'# ;5!9�'�3(11;7!$%7;C�;8(+7;C4

[0"#$0� '(+!�'+#19�("�'+#1#70�2+(8#/!$0�"; !-�0�3!3�
"($%3(�(70�2+0"+!/0'!$0&%�3�2#+0$!1-�9�2( 3$C=!$�3�701�
"(34��8:=7(�2+0�A"(1�(70�'&3+030'!$0�0$0-�1($=!-�'� 03(1�
2+:?3#�2#+#7(&0$0&%�7!�2$(5! 3;-�( 7!3(-�2+0�'&#6�+!�@
7('0 7(&"96�'(&2+09"09-�1!+*+;"!�703"(�7#�1#79$4

�&#�#5#� #+?!�'�+;3#�2+('( -�9�2+(=#$�20&%1(4�
+!�;�
?#�2(=;'&"'('!'-�="(�0/+H�A"!�"#2#+%�7#�7;?7!-�="(�#<�2+0@
*#$�3(7#H-�0-�'0 01(-�7!'&#/ !-�9�8+(&0$�2+('( �0�'8#?!$�
'� (14

�("9�20&%1(�7#�8:$(�2( 20&!7(-�9�1/7('#77(� (/! !$@
&9-�3"(�#/(�7!20&!$4�J"(�8:$!� #'(=3!-�&�3("(+(<� '!�/( !�
7!�! �1:�;=0$0&%�'�( 7(1�3$!&&#4��'!�/( !�7!�! �7!&�+!�@
'#$0-�+!� #$0'�*3($:�7!�1;?&30#�0�?#7&30#�2(�2+01#+;�
�P�



3$!&&0=#&306�/017!�0<4�
�"#6�2(+�9�##�70�+!�;�7#�'0 #$�
0�7#�'&2(107!$4���*3($%7(1�?;+7!$#�1:�&"(9$0�+9 (14�
�!$(�"(/(-�="(�1:�&"(9$0�+9 (1-���;�7!&�&('2! !$0�070@
H0!$:4��!3(#�&('2! #70#�7#�1(/$(�(&"!"%&9�7#�!1#=#77:14�
�5#�"(/ !�1:�(8!�=;'&"'('!$0�#/(�7#&$;=!<7(&"%4���'("�
7!3(7#H�20&%1(4

�($("950#&9�8;3':�'&2:60'!$0�0�*#'#$0$0&%�7!�8;@
1!/#4�O�2#+#=#$�20&%1(�7#&3($%3(�+!�-�8$!/( !+7(�'$C80$@
&9�'�!'"(+!�0-�";"�?#�0�(+'!'�#/(�7!�1#$30#�3;&(=30-�':@
8+(&0$�'�1;&(+7:<�95034

�(010� #<&"'0910� '0/!$�1(/;=0<�2!"+0!+6!$%7:<�
&": �0�7#(&(�7!77!9�$(/03!�7!=07!C5#/(�&(H0!$0&"!4��( �
##�9�&#<=!&�1(/�8:�+!&*0L+('!"%�2+01#+7(�"!3F�20&%1(-�
2($;=#77(#�17(C-���A"(�&=!&"%#-�!�&=!&"$0':1�8:"%�&": @
7(-�3!3�&": 7(�8:"%�&:":1�&+# 0�/($( 7:64�>;-�!�"!3�3!3�
("�&=!&"%9�("3!�!"%&9�"+; 7(�Y"!3"03!MZ-�7! (�#/(��!3(7@
&20+0+('!"%-�"(�#&"%� #+?!"%�'�/($('#-�;70="(?0'�'&#�1!@
"#+0!$%7:#�;$0304

�#2#+%�9�8+( 0$�2(�;$0H!1�'�7! #? #�/ #�708; %�##�
&$;=!<7(�'&"+#"0"%4�O� ('($%7(�&1;"7(�2+# &"!'$9$-�="(�
7! (� #$!"%�2+0�'&"+#=#4�>;-�'(�2#+':6-� ;1!$�9-�7! (-�3(@
7#=7(-�2( (<"0-�!�2("(1�;?-�3!3�"($%3(�2+# &"!'0"&9�&$;@
=!<-�2+# $(?0"%�#<�&'(#�&#+ H#�0�?0�7%-�+!�;1##"&9-� (�
&!1(<�/+(8('(<� (&304

>#$%�9�&3!�!"%-�="(8:�9�(=#7%�&2#*0$�&(�'&"+#=#<4�
E!3�0� $9�'&93(/(�7!=07!C5#/(�&(H0!$0&"!-�/$!'7(#� $9�
1#79�8:$!�2+(/+!11!-�!�(7!�&�/#70!$%7(<�9&7(&"%C�8:$!�
7!1#=#7!�'�##�2(&$!7004��$9�'&#/(�(&"!$%7(/(�("'( 0$!&%�
H#$!9�?0�7%-�!�'�29"7! H!"%�$#"�(7!�8:'!#"� (�"(/(�(/+(1@
7(<-�="(-�&3($%3(�##�70�"+!"%-�'&#�##� #'!"%�7#3; !-�'&#�(7!�
2#+#$0'!#"&9�=#+#��3+!<4

��'("�( 7!? :-�3(/ !�9�'1#&"#�&(�&'(010�"('!+05!10�
&"(9$�7!�/$!'7(<�;$0H#�7!*#/(�/(+( !-�!�"(=7##-�7!�;$0H#�
N#7#+!$0&&01;&!-�(7!�'1#&"#�&� ';19�2( +;?3!10�2+(*$!�
101(�7!&4

O�;&2#$��!1#"0"%�' (67('#77;C�8$# 7(&"%�##�'&2:6@
7;'*#<�5#30-�8:&"+;C�2(6( 3;�0�"(7=!<*;C�L0/;+;4��!�
A"0� '!�/( !�(7!�0�� #'(=30�2+#'+!"0$!&%�'� #';*3;-�;60"@
+0'*0&%�(&"!"%&9�"!3(<�?#�"(73(<-�3!3�0�8:$!�'�"(1�+(3(@
'(1� $9�7!*#/(�&('1#&"7(/(�(8;=#709�3$!&&#4

� 701�&$('(1-�8:$�7!$0H(�"("�0&"(=703�8$# 7(�+(�(@
'(/(�&09709-�7#(86( 01:<� $9�2#+'(/(�=;'&"'!�1!$%=03!�
1(06�$#"4

�PG



��60"+(&"%�2+0+( :�'� !77(1�&$;=!#�&(&"(0"�'�"(1-�
="(�3!? :<�1!$%=03-�2+(6( 950<�&3'(�%�A";�&"! 0C-�0$0-�
'#+7##� !?#�&3!�!"%-�2($;=!C50<�A";�2+0'0'3;-�07I#3H0C�
$C8('7(<�$06(+! 30-�'(&2+0701!#"�A"(�&097%#�3!3�(&(8;C�
10$(&"%�#/(�$0=7(<�&; %8:-�;/! !'*#<�2("+#87(&"0�#/(�
7#?7(<� ;*0�0�( 7!? :�&�0&3$C=0"#$%7:1�"!3"(1�0$0�
 !?#�&(�'3;&(1�92(7&3(/(�&! ('( !�&(# 070'*#<�'�( 7(<�
 #';*3#�+# 30#�&'(<&"'!�#/(�6+;23(/(�0�3!2+0�7(/(�
0 #!$!4� ,

�'0 #'�##��!+ #'*;C&9�5#3;-�9�(3(7=!"#$%7(�;'#+0$&9�
'�&'(#<� (/! 3#�0�2(=;'&"'('!$-�="(�2( (<"0�3�7#<�8; #"�
7#�"!3�"(�2+(&"(4��("9�1:�;&2#$0�(307;"%� +;/� +;/!�
"($%3(�( 701�8:&"+:1�'�/$9 (1-�3!3�"(�&+!�;�'�( 7(�1/7(@
'#70#�8:$(�+#*#7(-�="(�7#; (87(�"#2#+%-�=#+#�� '!�/( !-�
;�7!"%� +;/� +;/!�0�2(� (+('!"%&9-�"#1�8($##-�="(�1#? ;�
7!10�;?#�2+($#/$!�"!<7!�20&%1!4

��>#"-�7#"M�3+037;$!�(7!�17#�A"01�1/7('#77:1�
'�/$9 (1-�"($%3(�7#�&#<=!&-�7#�� #&%-�.("(1;�="(-�#&$0�":�
&#<=!&�&(�17(<�2(� (+('!#*%&9-�A"(�8; #"�(�7!=!"%-�="(�":�
&'(01� +;�%91�'&#�+!&&3!�!$�(�1(#1�20&%1#-�0�9�;1+;�("�
&": !4

�#2#+%�9�##�&"!$�'&"+#=!"%�'&#�=!5#�0�=!5#4��7(/ !�
(7!�8:$!�&(�&"!+*#<�&#&"+(<-�07(/ !�'�8($%*(<�3(12!700�
2( +;?#3�0�3!306�"(�7#�7!3(1:6�17#�+#89"-�0�9�=;'&"'(@
'!$-�="(�&�3!? :1�+!�(1�2( (<"0�3�7#<�&"!7('0"&9�'&#�
"+; 7#<�0�"+; 7#<4

E&"!"0-�&#&"+!�##�"(?#�;=0$!&%�&�7!10�'�( 7(1��3$!&&#-�
6("9�0�8:$!�&"!+*#�##�7!�/( �0$0� '!4�>#�2(17C-�3!3�(=;@
"0$!&%�(7!�&�7!10�'�( 7(1�3$!&&#-� ;1!C-�7#�("�0�8:"3!�
$C8'0�3�;=#8#4��$9�2($7(<�2(&$# ('!"#$%7(&"0�9�0�&�&#&"@
+(<�7#�&"!$�� (+('!"%&9-�=#/(�(7!-�3!?#"&9-�7#��!1#=!$!4�
�((85#�(7!�8:$!�3!3!9�"(�&(77!9� #';*3!-�0-�6("9�7!�'0 -�
2(?!$;<-�8:$!�2+0'$#3!"#$%7#<�&'(#<�1$! *#<�&#&"+:�&(�
&'(010�"9?#$:10�7#?7:10�'#3!10-�=0&":1�$0H(1�0�9+@
3010�/;8!10-�'&#�"!30�=;'&"'('!$(&%-�="(�+#89"�2+0'$#3;"�
01#77(�1$! *!94�.("(1;�="(�("�7##-�1$! *#<-�0&6( 0$(�
"(�8#&2(3(<&"'(-�"(�7#"#+2#$0'(#�(?0 !70#�2+!� 703!�
?0�70-�3("(+(#��!+!?!#"�(3+;?!C5064

� 701�&$('(1-�2( (<"0�&"!7('0$(&%�'&#�"+; 7#<�0�
"+; 7#<4

O�? !$�+(1!7"0=#&3(/(�&$;=!9�0-�'((85#�/('(+9-�7#�
&2#*0$��7!3(10"%&9-�08(-�3!3� ;1!$�9-�&2#*0"%�8:$(�7#@

�PK



3; !-�+!��0�"!3�'&9�?0�7%�"#2#+%�2(&'95#7!�#<�0�"($%@
3(�#<4

��1#? ;�"#1�+9 (1�&�7#<�'1#&"#�&� +;/010�1!$%=03!@
10�0� #';*3!10�&"!$�2(9'$9"%&9�7#30<�'(#77:<-�3!20"!7�
2(��'!70C-�3!3�17#�(6("7(�+!�I9&70$0�1(0� +;�%94

��"#2#+%�9��!1#"0$-�="(�'(�$C8$#77!9�1(9�2+0�'&"+#=#�
&(�17(<-�#&$0�+9 (1�&�7#<�8:'!$�3!20"!7-�3!3�"(�&1;5!@
$!&%�0�(2;&3!$!�/($(';4�J"(�##�&1;5#70#�9�'(&2+0701!$�
3!3�8#&3(7#=7(�"+(/!"#$%7(#� (3!�!"#$%&"'(�##�$C8'0-�2+0@
9"7(�$%&"95##�1(#1;�&!1($C80C-�7(-�2(?!$;<-�=#+#&=;+�
&0$%7(#4

��"#2#+%-�2(&:$!9�17(/(�7!=0"#$%7:#�'�(+:-�9�&"!@
+!$&9�#<�'7;*0"%-�="(8:�(7!�7#�&$0*3(1�&1;5!$!&%�0���!�
&'(#/(�3!20"!7!-�="(�1:�"(�&�7#<��7!#1-�3!3!9�'#$03!9�
"!<7!�7!&�(8I# 079#"-�="(�(7�"(-�8# 79?3!-�"!3(/(�20&%1!�
7#�2($;=!$�0-�&; 9�2(�2+#3$(77(1;�'(�+!&";-�"#2#+%�7!@
'+9 �$0�3(/ !�708; %�2($;=0"4

E!20"!7�8:$�2!+7#1�$#"� '! H!"0�&#10���'(�+!&"-�3(@
"(+:<�"(/ !�3!�!$&9�17#� $9�$C8'0�8#�7! #?7(��!2(� !@
$:14�.(?!$;<-�7!&"($%3(�2+#3$(77:1-�="(�2+0�&$;=!#�
1(?7(�8:$(-�2(="0"#$%7(�2+02( 79'�0�"+967;'�$! (7%C�
1# !$0�7!�#/(�/+; 0-�&2+(&0"%F


3!?0�3!-� 9 9-�'# %�7# !+(1�
�(&3'!-�&2!$#77!9�2(?!+(1-�
T+!7H;�;�(" !7!B

�(�1(?7(-�1(9�"!<7!9�'(�$C8$#77!9�2+!'0$%7(�(H#70@
$!�1(0�'�(+:-�2("(1;�="(�&(�'+#1#7#1�2+0�'&"+#=!6-�#&$0�
+9 (1�&�7#<�8:'!$�3!20"!7-�(7!�2(="0�7#�&1;5!$!&%-�!�
3!3�"(�0�/08!$!�/;8:�'�7!1#3#�7!�;$:83;-�3("(+;C�9�$#/3(�
(8I9&79$�':7;? #77:1�$;3!'&"'(14�E!3('(�#<-�8# 79?3#-�
 ;1!$�9-�$C80"%�( 7(/(�0�"#+2#"%�;6!?0'!709� +;/(/(4

�!3-�'�&(&"(9700�8$!?#77(/(�&$!8(;109-�'+#19�("�'+#@
1#70�&(2+('(? !9�&'(C�'(�$C8$#77;C-�3!3�7#�+01!9�"#7%-�
9� (?0$� (�&#+# 07:�$#"!-�3(/ !�(7!�'1#&"#�&�&#&"+(<�0�
3!20"!7(1�&"!$!�2(&#5!"%�"!7H:�'�/(+( &3(1�2!+3#4

��2!+3#�2( �'$0970#1�1;�:30�=;'&"'(�1(#-�3!?#"&9-�
&"!$(��!1;"79"%&9�/(+#=%C4

.( �"+(L#<7;C�0�("#=#&"'#77;C�1;�:3;�*!+3!$!�2(@
&$#'(#77!9�"!7H2$(5! 3!4���"($2#�"!7H;C506�1#$%3!$(�##�
8$# 7(#-�'(2+(&0"#$%7(�2+02( 79"(#�7!�3!20"!7!�$0=03(4�
�7-�':&(30<-�&"!"7:<�2!+#7%-�/$9 #$�7!�7##�&'#+6;�'70��

�PP



 (8+( ;*7(�0-�=#+"�2( #+0-�3!?#"&9-�&�(&3(+8$9C5#<�1#79�
# '!��!1#"7(<�&70&6( 0"#$%7(&"%C4

�+; 7(�="(�708; %�2+# &"!'0"%�3(*1!+7#<�"!7H2$(@
5! 30�"#6�$#"4��("�(7!�2#+# �1(010�/$!�!10���&(�&"!+#@
C5010� #'0H!10-�/( !10�3+;?!5010&9�7!�A"(1�!&L!$%@
"('(1�29"!=3#-�0-�3!�!$(&%-�&�/( !10-�&�3!? :1�"!7H#1�
="(�"(�?#7&3(#-�=#$('#=#&3(#�':2$#&30'!$(&%�0�':2$#&30@
'!$(&%�0��706-�2(3!�7#�':+!8("!$!&%�A"!�2+(L#&&0(7!$%7!9�
1!&3!�&�/($( 7:10�2+('!$!10�/$!�4���A"0�7!/$:#�&(&;730-�
!�A"0�2+#&"!+#$:#�;/($('7030-��!79'*0#&9�"#2#+%�8($##�
10+7:10�+#1#&$!10-�7(�2+06( 950#�&C !� $9�&#7"01#7@
"!$%7:6�'(&2(107!70<-�0-�7!3(7#H-�7#0�1#77:<�2#+':<�
"!7H(+-�+!8("!C50<-�3!3�'( (7(&-� #$!C50<��7!1#70"(#�
'�"#�/( :�2!�&�8(3('(<�2(8#?3(<�0��!3!":'!70#1�/$!��
'�2!+031!6#+&3(1��!8:"%0M

�7#�!27(�/ #�708; %�7!�3+!C�2$(5! 30-�!�"(�0�'�&#+#@
 07#�'(�703!$�1!$#7%30<�'( ('(+("� +!30-�2(&"#2#77(�'(@
'$#3!C50<�'�&'(C�'(+(73;�'&#�8($%*##�0�8($%*##�3($0@
=#&"'(�$C #<-�&(�&'0&"(1-�&�3+03!10-�&�8#/;5010�'(�'&#�
&"(+(7:� #';*3!104


": �2#+# �'&#1�A"01�;8(?#&"'(1-�&"+!6��!�&'(C�'(�@
$C8$#77;C-� !�0��!�&#89�&"+!64�Q#&2(3(<&"'(�0�'1#&"#�
&�"#1�9+1!+(=7(#�$C8(2:"&"'(�3� +!3#�0�3+('0-�0�'1#&"#�
&�"#1�2(&"(977(#�(5;5#70#�;70?#77(&"0�("�A"(<�=+#�1#+@
7(<� (�:�/+;8(&"0�'(�'&#1-�="(�� #&%�2+(0&6( 0"-�0�'1#&"#�
&�"#1�7#(86( 01(&"%�&3+:'!"%�A";�("9/=#77(&"%-�3+0'0"%�
/;8:�;$:83(<�&'(<&3(/(�2!+79-��7!C5#/(�8($%*#-�=#1�/(@
'(+0"-�0�'&#�?#�/('(+95#/(�8($%*#-�=#1�&"(9"�(3+;?!@
C50#4

��/$!'7(#-�;?�&$0*3(1�2(�(+7!9�H#7!-�3("(+!9�7#�+0@
1(�7!�7!=!#"&9�"'(#<�$0=7(&"0-�3!3�"($%3(�":�'6( 0*%�
&C !4��?�3!�!$(&%-�":�0�&!1�2+# #$%7(�&70�0$�&"(01(&"%�
&'(#<�$0=7(&"0-�!-�'0 7(-�'&#�"!30�7# (&"!"(=7(-�0�":�&$#/@
3!�+(25#*%�7!�A"(-�7(�"#89�703"(�0�&$;*!"%�7#�6(=#"-� !�
0�7#�1(?#"-�2(?!$;<-�2("(1;-�="(�+(25#*%�":�'&#�"!30�
2+(�&#894�>(-�'0 7(-�7!�$0H#�'&#�"!30�("2#=!":'!#"&9�3!@
3(<�"(�2+0�7!3�7# ('($%&"'!-�0�2(�A"(1;�2+0�7!3;�"#89�
'�$C8(<�1(1#7"�1(/;"�+!�(8$!=0"%�3!3�;+( !-�3!3�("�+(?@
 #709�7#�&2(&(87(/(�80"%�&3(2(1�( 7(/(-�H'0+37;"%�&$C@
7(<�7!�&207;�70=#/(�7#�2( (�+#'!C5#/(�L+!#+!�0$0�#/(�
 #';*30�0�'((85#�2!3(&"0"%-�2!3(&"0"%-�3(/ !�A"(�"#8#�
70=#1�7#�;/+(?!#"-�!�07(/ !� !?#�0�2( �;/+(�(<-�7(�'&#��
"!30�8#��;/+(�:�$;=*#4
�P�



�&#�A"0�(5;5#709�7#�+01(�+(0$0&%�'(�17#-�2(3!�9�'�"#@
=#70#�17(/06� 7#<�$C8('!$&9�#C�7!�"!7H2$(5! 3#4�>!3(@
7#H�( 07�0��1(06� +;�#<�2+91(�"!30�*':+7;$�1#79�3�&3!@
1#<3#-�7!�3("(+(<�(7!�&0 #$!�2(&$#�(=#+# 7(/(�"!7H!�
'1#&"#�&�&#&"+(<�0�3!20"!7(14

.(6(6!":'!9�("�&1;5#709-�9�2+# &"!'0$&9�0�&"!$�(8I@
9&79"%-�="(�9�"("�&!1:<�*3($%703-�&�3("(+:1�(7!�0�##�
&#&"+!�;=0$0&%� '!�/( !�"(1;�7!�! �'(�'"(+(<�*3($#-�7;-�
"(<�&!1(<-�="(�1#? ;�&"! 0(7(1�0�H#+3('%C-�6("9�3!? !9�
0��706�703!3�7#�1(/$!��!8:"%�*3($:-�/ #�1:�;=0$0&%-�;?#�
2(�"(<�2+(&"(<�2+0=07#-�="(�(70�#5#�2+( ($?!$0�"!1�
;=0"%&9�YA"(�7!&�2#+#'#$0�'� +;/;C�*3($;Z4

E+(1#�"(/(-�9�7#��!8:$�;2(R7;"%-�="(�'�"(�'+#19-�3(@
/ !�1:�;=0$0&%�'�( 7(1�3$!&&#-�;�7!&�L!10$00�0�01#7!�
7!=07!$0&%�&�( 7(<�8;3':4

.(3!�9�/('(+0$-�(7!�"(�2( :1!$!�/($(';-�0�$0=03(�##�
'&2:60'!$(�0�/!&$(-�!�/$!�!�;1($9$0�7#� #$!"%�&3!7 !$!-�
"(�(8(+!=0'!$!&%�3�&'(#1;�3!20"!7;-�7#?7(�2+03!&!9&%�
2!$%H!10�3�#/(�/+; 0-�;&2(3!0'!9�#/(�A"(<�7#8($%*(<�$!&@
3(<�0�( 7('+#1#77(�&$#/3!�("&"+!799�("�7!*06�'(&2(10@
7!70<4

O��!8:$�;2(197;"%-�="(�'(�'+#19�&'(#/(�1(7($(/!-�
'&"+#=!9&%�&�7#<�/$!�!10-�9�&"!+!$&9�3!3�1(?7(�3+!&7(@
+#=0'#<�2(3!�!"%�'�/$9 (1-�="(�703(/ !�'�?0�70-�70�2+0�
3!306�88&"(9"#$%&"'!6�703"(-�(&(8#77(�(7�Y&$# ('!$�+(@
1!7"0=#&30<�':'(+("�/$!��'�#/(�&"(+(7;Z-�7#�;�7!#"�(�&;@
5#&"'('!700�"(/(�'#$03(/(�20&%1!4��!�0�&!1�1(<�&;18;+@
7:<�1(7($(/�&�2( +(87:1�(8I9&7#70#1�+!&2($(?#709�7!@
*#<�*3($:�01#$�&'#+6�! !=;�'7;*0"%�3!20"!7;-�="(�&�"#6�
 !'706�'+#1#7�1#? ;�7!10�703(/ !�7#�8:$(�7#�"($%3(�
20&%1#77(<-�7(� !?#�;&"7(<�&'9�04

>! (�&3!�!"%-�="(�3!20"!7�2(&$#�2#+':6�1(06�&$('-�
;9&70'-�="(�9�7#�3!3(<�"(�"!1�2+0&"!'!$!-�("7#&&9�3(�17#�
8$!/( ;*7(4

��E(&"9-���&3!�!$�(7�2+(&"(-�3(/ !�(7!�7!&�2(�7!3(@
10$!-�0�3+#23(-�2(�"('!+05#&30�2(?!$�17#�+;3;4

D#+#��7#3("(+(#�'+#19�(7� !?#�;*#$�"!7H#'!"%�&�##�
&#&"+(<-�0�'�"#=#70#� ';6�"+#6�"!7H#'�06�7#�8:$(�&�7!104

E!3(#�A"(�8:$(�8$!?#7&"'(���(2;&"0"%&9�7!�&3!1#<3;�
+9 (1�&�7#<-�'0 #"%�'�A"(<�&3!�(=7(<�8$0�0�##�10$('0 @
7:<�2+(L0$%�&�2+0'� #+7;":1�7(&(1-� $077(<�*#<3(<�0�
' :6!"%-�' :6!"%�!+(1!"�##� ;6('-�"#1�8($##�2%97950<-�

�P�



="(�9�"(/ !�0�2("(1�#5#� ($/(#�'+#19�2+0701!$�#/(��!�7!@
";+!$%7:<��!2!6�##�&(8&"'#77(<�H'#";5#<�C7(&"04

�+(#�1(06� +;�#<�7#&3($%3(�+!�� #1(7&"+!"0'7(�2+(@
*$0�101(�7!&4�>!�06��!137;":6�$0H!6�8:$(�7!20&!7(-�="(�
(70�(&3(+8$#7:�1(01�&=!&"%#14��&"+#"0'*0&%�&�7010�/$!@
�!10-�9�2(&:$!$�01�;$:830-�3!30#�1(/�8:�2(&:$!"%�7!��#1@
$C�=#$('#3-�'7#�!27(�'(&2!+0'*0<�'�2+#3+!&7;C-�7(�3+!<@
7#�7#;&"(<=0';C�':&%4�>!�A"0�;$:830�(70�'�/$9 !10�17#�
("'#=!$0�0�'�/$9 !10�?#�2+# $!/!$0�&$#�"%�&�A"(<� ;+!H@
3(<�':&0�0�'1#&"#�&�7010�(8&; 0"%�&$;=0'*##&94�.(�'0 0��
1(1;-�;/('!+0'!9�1#79�2( (<"0�3�7#<-�(70�(?0 !$0�8($##�
3(10=#&3(/(�ALL#3"!4

>!3(7#H�( 07�0��706R�"("�&!1:<-�="(�2( "($37;$�1#79�
3�A"(<�&3!1#<3#�0-�'0 01(-�2(A"(1;�=;'&"';C50<�7!08($%@
*;C�("'#"&"'#77(&"%��!�1(#�2('# #70#-�2( (*#$�3�7!1-�0-�
7#&3($%3(�=(2(+7(�0�'070'*0&%�2#+# �1(#<� #';*3(<-�("@
'#$�1#79�'�&"(+(7;4

�7�8:$�A'!3;0+('!77:1�$#707/+! H#1-�0�1:�&=0"!$0-�
!�(7�A"(�(6("7(�2( "'#+? !$-�="(�'�7#1�&(6+!70$&9�6($( @
7:<�&'#"&30<�$(&3�2("(1&"'#77(/(�2#"#+8;+?H!4��:�("(@
*$0�*!/('�7!� #&9"%4

���($?#7�"#8#�&3!�!"%-�="(�":�':/$9 0*%�3!3�0 0@
("-���&3!�!$�(7-�&"+(/(�(/$9 #'�1#794

O�'&2(170$-�="(�01#77(�(7�2( '#$�1#79�3�7#<�0�'&#�"!3�
2+(&"(�0�6(+(*(�2($;=0$(&%-�0�' +;/-�7#(?0 !77(� $9�&#89�
0�;?-�3(7#=7(-� $9�7#/(-�(879$�1(#/(� +;/!4��7�&�7#/( (@
'!70#1�("&"+!70$&9�0�("(*#$�3�+#89"!14�O�&1("+#$�#1;�
'&$# 4��:&(30<�0�6; (<-�(7�; !$9$&9�=#"301�*!/(1�2!+$!@
1#7"#+!4

�7#�0�'�/($(';�7#�1(/$(�2+0<"0�*!7"!?0+('!"%�##�
A"01�20&%1(1-�7(�9�&=0"!$�7#(86( 01:1�"#2#+%-�3(/ !�1:�
(&"!$0&%�( 70-�7!1#37;"%-�="(�2(&$!70#� (*$(� (�H#$0-�="(�
'#$030<�!3"�&(# 07#709� ;*�2+(0�(*#$�'(�'&#<�&'(#<�3+!@
&("#�0�8#&3(+:&"004

���<-�2(+'0"#�#/(M���&3!�!$!�(7!-�;&$:*!'�2+(�20&%@
1(-�0�7#?7(�2+0"+(7;$!&%�2!$%H!10�3�1(#<�+;8!*3#4���
O�8:$!�"(/ !�"!3!9�/$;2!9444

��>03(/ !M���2:$3(�&('+!$�9-�'3$! :'9�'�A"(�&$('(�
'&C�2+!' ;�&'(#/(�&(&"(97094

O�6("#$�&3!�!"%-�="(�=;'&"'(-�':�'!77(#�##�20&%1(1-�
'#=7(�0�"#2#+%�;?#�70=#/(�7#$%�9�0�1#70"%-�2(A"(1;�A"("�
(81!7�3!�!$&9�7!08($##�7!/$9 7(<�L(+1(<�2+!' :4��7!�
'� (67;$!�0�;8+!$!�+;3;4
�P�



O�2(=#1;�"(�2(8# 7(�2(&1("+#$�7!�3!20"!7!-�3("(+:<�
&#<=!&�'(�'+!5!$&9�3�&3!1#<3#-� #+?!�2( �+;3;�##�&#&"+;-�
=#/(�9�#5#-�3&"!"0�/('(+9-�7#�;1#$4


�A"(/(� 79�1:� ('($%7(�=!&"(�'&"+#=!$0&%�0�'1#&"#�
2+('( 0$0�'#=#+!4�.(=#1;�"(�'&#/ !�'=#"'#+(14

O�2+#3+!&7(��7!$-�="(�3!20"!7�A"("�;6!?0'!#"��!�7#<-�
!�7#��!�##�&#&"+0=3(<-�7(�703!3(<�+#'7(&"0-�703!3(/(�=;'@
&"'!�&(2#+70=#&"'!�7#�0&2:":'!$4�J"(�8:$(�7#'(�1(?7(-�
3!3�7#'(�1(?7(�+#'7('!"%�=#$('#3!-�3("(+:<�2+0&#$�;�
3(&"+!-�/ #�":�&0 0*%-�0�2+("97;$�3�(/7C�+;304���"(=7##-�
#&$0�;?�2+( ($?!"%�&+!'7#70#-�":�&!1�2+0*#$�0��2+(@
1(�/$(<�7(=0�3�A"(1;�3(&"+;-�;�3("(+(/(�(7�;?#�&0 #$�0�
 !?#�;&2#$�2(&"!'0"%�7!�(/(7%�&'(<�'0 !'*0<�'0 :�3("#@
$(3�&"!+(/(�'(930-�'�3("(+(1-�2(1#*0'!9�$(?3(<-�/("('0$�
&'(C�7#60"+;C�$C8('7;C�2(6$#83;4��!3�="(�A"(�(7-�!�7#�
":-�2( '07;$&9-� !'!9�"#8#�1#&"(�;�3(&"+!-�2+!' !-�2+0�
A"(1�7#�2#+#&"!'!9�2(1#*0'!"%�$(?3(<�'�3("#$3#4���="(�
&�"(/(-�="(�":�+!7%*#�#/(��!1#"0$�A"("�3(&"#+�0� !?#-�'#+@
7##-�(7�&!1�"#89��!1#"0$�0� !?#�2( 10/7;$�"#8#�0� !$0�
9�:=3!10�&'(#/(�2$!1#70-���&#<=!&�':�(8!�/+##"#&%�'(�$#�
7#/(-�0�70=#/(�'�A"(1�2$(6(/(�7#"4

�!3� ;1!$�9-�2+0701!9�'+#1#77(#�+!'7('#&0#�&0$��!�
/!+1(70C4��!7(�0$0�2(� 7(�&(2#+70=#&"'(�0$0�7#="(�'�
A"(1�+( #� ($?7(�8:$(�'(�7037;"%4���(7(�'(�703$(4

E!3�"(�&!1(�&(8(<�2($;=0$(&%-�="(�'(�'+#19?!*06�&('@
1#&"7:6�2+(/;$(3�'&#�$#/30#� (+(?7:#�"+!":-�3!3�"(F�
':20"%�'( :-�&I#&"%�1(+(?#7(#-�2+(<"0�'�2!+3-�!�07(/ !�
0�'�307(-���2+!' !-�A"(�8:$(�(=#7%�+# 3(-���3!20"!7�&+!�;�
?#�'�9$�7!�&#894

.#+'(#�'+#19-�3(/ !�9�'�"!306�&$;=!96�':701!$�&'(<�
+# 30<�+;8$%-�(7�0�(7!�&�"!3(<�7!&"(<=0'(&"%C�'&;=0'!$0�
17#�#/(�7!�! -�="(�'&3(+#�9�2#+#&"!$�(8+!5!"%�7!�A"(�'70@
1!70#-�08(�70�3�=#1;�"!3�8:&"+(�7#�2+0':3!#"�=#$('#3-�3!3�
3� !+1('(1;�;/(5#70C4

� 7!? :-�3(/ !�(7�;/(5!$�7!*;�(85;C�'(�$C8$#7@
7;C�'07(/+! 7:1�&(3(1-�!�1:�&�##�&#&"+(<�&3+(17(�&"(9$0�
+9 (1-�(7�30'7;$�'�7!*;�&"(+(7;�0�&3!�!$F

��>!$#"!<"#-�D!+$0�;/(5!#"4
J"(�2+(�';=!$(�3!3�"(�6!1('!"(4��#2#+%�"(�9�;'#+#H-�="(�

(7�7#�6("#$�A"(<�&'(#<�*;"3(<�(&3(+80"%�0$0�;70�0"%�1#@
79-�7(�"(/ !�9�2(=;'&"'('!$�?/;=0<�&": �0�'2#+':#�'+!?@
 #87(&"%�3�A"(1;�&$!'7(1;�2!+7C4

�P�




!1(#�/$!'7(#-�="(�9�703!3�7#�1(/�("3!�!"%&9-�2+# @
=;'&"';9�7#;17:#�0�/+(1(� 30#�2(&$# &"'09�&'(#/(�("3!@
�!-�"#1�8($##-�="(�&(3�;?#�8:$�+!�$0"�2(�&"!3!7!1�0-�="(�
(&(8#77(�; 0'0"#$%7(-�':20"%�#/(�17#�'&#�"!30�6("#$(&%-�
0� !?#�3!3�8:�#5#�&0$%7#<4

��6;?#�'&#/(�8:$(�"(-�="(-�3(/ !�(7�2+(0�7#&�A";�&'(C�
*;"3;�8(/!"(/(�/;$930-�9��!1#"0$-�="(�(7!�;$:87;$!&%�'�
;?#�2+0/;8$#77:<�&"!3!7�0�;$:87;$!&%� ('($%7(�9�'0@
"#$%7(4�J"(�(=#7%�7#2+09"7(�3($%7;$(�1#79-�0�2("(1�9�
17(/(�+!��'&2(107!$�A";�;$:83;-�2(3!-�'�3(7H#�3(7H('-�
( 7!? :�7#�+#*0$-�="(-�'�&;57(&"0-�703!3(<�;$:830�7#�
8:$(-�!�8:$�ALL#3"�2+(6(? #709�&'#"!�&3'(�%�&"#3$(�0�
?0 3(&"%-�2+0 !'*0<�##�/;8!1�A"("�2+# !"#$%&30<�0�$(14

>(�&!1(#�;?!&7(#-�2(?!$;<-��!3$C=!$(&%�'�"(1-�="(�1:�
;?#� (/('(+0$0&%�0 "0�'�307(-�!� #7#/�;�1#79-�3!3�7!�$(-�
7#�8:$(4��#2#+%-�'�&(� !'*06&9�;&$('096-�0 "0�'�307(�7!�
#/(�&=#"�9�703!3�7#�1(/4�>(�0�2+91(�("3!�!"%&9�8:$(�3!3��
"(�7#$('3(-�8#&2+0=077(-�2("(1;�="(�("3!�!'*0&%-�7! (�
8:$(�06�2(307;"%-�=#/(�17#�7#�6("#$(&%4

�!�;1##"&9-�0� (�A"(/(�17#�07(/ !�2+06( 0$(�'�/($(';-�
="(�7#�&"(0"�2($%�('!"%&9�#/(� #7#?7:10�;&$;/!10-�6("9-�
2('"(+9C-�;&$;/0�A"0�8:$0� (&"!"(=7(�70="(?7:4�>(�'�
"(1�$#/3(1�&(&"(9700�AL0+7(/(�(2%97#709-�'�3("(+(1�9�
8#&2+#+:'7(�7!6( 0$&9�&�"#6�2(+-�3!3�2( (*#$�3�701�0�1:�
&"!$0�'&"+#=!"%&9-�9�3!3�"(�2+0':3�'(&2+0701!"%�'&#�A"(�
3!3�1;?&3(#�( ($?#70#-�1($-�&#/( 79�":�;/(5!#*%-�!��!'"@
+!�9-�6("9�A"(��!'"+!�'&#�'+#19�("3$! :'!$(&%�7!�7#2+# @
'0 01:#�'+#1#7!4

E+(1#�"(/(-�2+06( 0$�0� +;/(<�(""#7(3�(H#730�2($(@
?#709-�9�#/(�7!+(=7(�7#� ( ;1:'!$� (�3(7H!-�=;'&"';9-�
="(�(7�7#�&$0*3(1�8$!/(+( 7(/(�&'(<&"'!4�>(�"!3!9�(H#7@
3!�07(/ !�$#/301�3(7";+(1�'&"!'!$!�2#+# �1(01�1:&$#7@
7:1�'�(+(1-�0�;1($=!"%�(�7#<�9�"#2#+%�7#�'2+!'#4�
;"%�##�
&(&"(0"�'�"(1-�="(�17#�3!�!$(&%-�!�'(�1(?7(-�7!=!$(�3!@
�!"%&9�&�7#3("(+:6�2(+-�="(�1:�&�7#<�'�0�'#&"7(<�1#+#�
 #$!#1�( ($?#70#-� (2;&3!9�#/(�'�7!*#�(85#&"'(-��!�="(�
(7�+!&2$!=0'!#"&9�1#$3010�1!"#+0!$%7:10�;&$;/!104

E(7#=7(-�#&$0�;?�#5#� !$%*#�2+  ($?!"%�A"(�&+!'7#@
70#�&�3(&"+(1-�9-�+!�;1##"&9-�7#�+#'7('!$��!�"(-�="(�(7�
2+0&#$�3�1(#1;�3(&"+;U�7(-�=#+"�2( #+0-�9�?#��7!$-�="(�
/(+0"�"(�(7�'&#�"!30� $9�1#79-�="(�"(�&!1(#��!1#=!"#$%7(#�
20&%1(-�1(?#"-�0�7!20&!7(�8:$(�2:$!C501�2+;"03(1-�
':6'!=#77:1�0��A"(/(�3(&"+!�BM
���



��"(1-�="(X�"!3(/(�20&%1!�0�'((85#�$C8('7(/(�20&%1!�
(7!�7#�1(/$!�7!20&!"%� +;/(1;-�9�7#�"($%3(�7#�&(17#'!$&9-�
7(�0�'((85#�8:$�;'#+#7-�="(-�+!��'�?0�70�7!20&!'�"!3(#�
20&%1(-�=#$('#3�'&C�(&"!$%7;C�?0�7%�"($%3(�0� #$!#"-�="(�
&$;?0"�A"(1;�20&%1;-�6'!"0$(�8:�"($%3(�&0$�; #+?!"%&9�
7!�#/(�;+('7#-�!�(�=#1� +;/(1�0� ;1!"%�7#1:&$01(4

��' +;/�A"!�7#8+#?7!9�L+!�!�7!&=#"�D!+$0-�3("(+:<�
'&#6�;/(5!#"4�.(� (+(/#�1#? ;�30(&3(1�0�$#"701�307(@
"#!"+(1-�3; !�1:�*$0-�9�"($%3(�0� ;1!$-�3!3�&� (&"(07@
&"'(1�;'#+7;"%&9�("�#/(�7('(<�8$!/("'(+0"#$%7(&"0-�0�70@
3!3�70=#/(�7#�1(/�&((8+!�0"%4

��"#�/( :�'�7!*06�307("#!"+!6�3+;"0$0�2(="0�'&#�'+#@
19�"+(L#<7:#�L0$%1:4�E!3�2+!'0$(-�A"(�8:$0�(2#+:�0$0�
2!&"(+!$%7:#�0&"(+00�&�8#&3(7#=7:10�2#&#73!10�0$0�7#@
;3$C?0#�+#'C�&�H'#";5010�)/\+$&,-�*0+(3(8# +:10�0�19@
&0&":10-�3!3�/($$!7 &30#�3(+(':-�+!�;1##"&9-�#&$0�/($@
$!7 &30#�3(+(':�01#77(�"!30#4

�7(/(�$#"�&2;&"9�9�2+0*#$�3�;8#? #70C-�="(�A"0�"+(@
L#<7:#�L0$%1:�70=#/(-�3+(1#�'3;&!�+;3('( 0"#$#<�+#<6!-�
7#�':+!?!$04

E!3�+!��( 07�0��"!306�L0$%1('�7!1�2+# &"(9$(�2(@
&1("+#"%4�>!�:'!$&9�(7�)>#��!8:'!<�1#79,�&�?0+7:1�0�
&$! 3(/$!&:1��?0$%0�'�/$!'7(<�+($04�E!3�0�'&930<�?0@
"#$%�2+('07H0!$%7(/(�/(+( !-�9�6("9�#5#�0�7#�'0 #$�3!+@
"07:-�7(�;?#�0��+!&&3!�('��7!$�(�##�&( #+?!7004�>! (�
2+0�7!"%&9-�="(�/($(&��?0$%0�17#�7+!'0$&9-�(&(8#77(�
#&$0�&$;*!"%�#/(-�7#�&$0*3(1�(8+!5!9�'701!709�7!�A3+!74

�:�2+08$0?!$0&%�3�307("#!"+;-�0�9�&�;?!&(1�=;'&"'(@
'!$-�="(�=#+#�� #&9"%�107;"�7!�1#79�(8+;*0"&9�#5#�( 7(�
;70?#70#-�3("(+(/(�9�7#�'�&0$!6�':7#&"0-�0�&"!$�+;/!"%�
L0$%14��&#�"!30�A"(�8:$(�0&3;&&"'(�?0+7:6-�0�17#-�="(8:�
+;/!"%�A"(�0&3;&&"'(-� !�#5#�'�"!306�;&$('096-�70�2!L(&!-�
70�!+/;1#7"('�7#�7! (�8:$(��!701!"%4

�"�A"(<�3!+"07:�9�2#+#*#$�3(�'&#1�"+(L#<7:1�7#1#H@
301�3!+"07!1�&�06�&$!5!'(<�&#7"01#7"!$%7(&"%C4

D#1�8($%*#�9�+;/!$�3!+"07;-�"#1�;2+91#<�7! ;'!$0&%�
/;8:�1(#<�'(�$C8$#77(<4��(/ !�9�#5#�7#��7!$-�="(�(&"!@
7!'$0'!"%�?#7507;�7!�2;"0�3��+#$05;�7#�1#7##�(2!&7(-�
=#1� +#'7#+01&3(/(�$C12#7!�2(� (+(/#�3�E($0�#C4

E(/ !�9�("�3!+"07:�)>#��!8:'!<�1#79,�2#+#*#$�3(�
'&#1�"+(L#<7:1�7#1#H301�L0$%1!1-�(7!�' +;/�&2+(&0$!�
;�1#79F

���:-�3!?#"&9-�0�;=!#*%�7#1#H30<B
��X ���



���!-�!�="(B���'� +(/7;$�94
�7#�2(3!�!$(&%-�="(�(7!�;'0 #$!�2+("0'(+#=0#�1#? ;�

1(#<�3+0"03(<�7#1#H306�L0$%1('�0��!79"0910�7#1#H301�
9�:3(14�>(�'(2+(&�##�(�7!=!$�&('&#1� +;/(#4

��.(/('(+0�&�E(&"#<-���2+# $(?0$!�(7!-�7#�2( (�+#@
'!9-�3!3(/(� ?07!�':2;&"0$!�0��8;":$30-���(7� '!�/( !�
?0$�'�N#+1!7004

���2+#6#7��0� (<=B���'�'0$&9�9�+! (&"7(-�3!3�#&$0�
8:�8:$�=0&"(3+('7:1�7#1H#1�0�2(&$#�17(/($#"7#/(�2$#7!�
;�2($07#�0<H#'�' +;/�'&"+#"0$��#1$93!4

��>!";+$06-���3!3�"(�;7:$(�2( "'#+ 0$�(7-�7#&3($%@
3(�(+(8#'�2#+# �1(01�7!2(+(14

�;"�1#79�2(7#&$(4���"#�/( :�17#�$#/3(� !'!$0&%�9�:30-�
("=#/(�9� (�&06�2(+�"($3(1�70�( 7(/(�7#��7!C4�>#1#H30<�
9�;?#�0�;=!$� '!�/( !-�;?#�3(#�3!3�8($"!$�&�'(#77(2$#7�R�
7:10-�3("(+:#�6'!$0$0�1(#�2+(0�7(*#70#-�2(�'0 01(1;-�
'�(81#7�7!�&0/!+#":-�3("(+:#�9�01� !+0$4�Y.+01!� (<=MZ

�(�'+#19�0�;=#709�9�:3!�7!&";2!#"�8+# ('(#�&(&"(9@
70#-�3(/ !�'(�&7#�7!=07!#*%�8:&"+(�8:&"+(�$(2("!"%�7!�
=;?(1�9�:3#-�6("9�7!9';�'&#�#5#�&2(":3!#*%&9-�3(/ !-�
/$9 9�7!�(3+;?!C50#�2+# 1#":-�'0 0*%-�3!3�(70�+!� '!0@
'!C"&9� '(<703!10�=;?#+( 7:6�(8(�7!=#70<-���&$('(1-�
7!&";2!#"�"("�2#+0( -�3(/ !�"'(<�'(&2!$#77:<�1(�/�2+#( (@
$#'!#"�7#30<�8!+%#+�7#&('1#&"01(&"0� ';6�9�:3('4��1#7@
7(�'�"!3(1�&(&"(9700�9�"(/ !�7!6( 0$&94

E�A"(1;�'+#1#70�9�8:$�7!L!+*0+('!7�7#1#H3010�2(@
&$('0H!10-�&'#"&3010�L+!�!10�0�� (+#'($CH0(77:6�&!1(@
;=0"#$#<-�!7"0L!*0&"&3010�0�+#=#70910-�!L(+0�1!10�
�!+3&!�0�N#"#-�&?!":10�"#3&"!10-�2+0�'!77:10�+!�'0'!"%�
;�0�;=!C506�9�:3�8 0"#$%7(&"%�2+("0'�'(�1(?7:6�7#@
1#H306�*20(7('�Y2($;=!$(&%-�="(�*20(7:-�2(�'0 01(1;-�
7#+'70=!9-�7!=07!C"�+!�/('!+0'!"%�&�1#&"7:10�?0"#$910�
7!�7#1#H3(1�9�:3#Z4�E+(1#�"(/(-�9��7!$�7!0�;&"%�7#&3($%@
3(�+;&&306�2!"+0("0=#&306�2#&#7-�7!2+!'$#77:6�2+("0'�
(33;2!7"('�0�2#+#'# #77:6�7!�7#1#H30<�9�:3-�!�"!3?#�7#@
1#H30#�3$!&&0=#&30#�&"0604

�&#�A"(�':2$#&7;$(&%�0��1#79�'�A"("�/(+#&"7:<�=!&�
&�;/+(?!C501�7!2(+(14

���:�/('(+0"#�2(�7#1#H30B�&2+(&0$�9�0-�(8#+7;'@
*0&%�3�7#1;-�2+( ($?!$-� !?#�7#�2:"!9&%�;3(+("0"%�*!/0�
2#+# �2+08$0?!C501&9�'�7!=!$#�&$# ;C5#/(�3'!+"!$!�
$#"701�307("#!"+(14����;7 #+8!+M���2+( ($?!$�94����:�

���



0�;=!$0�#/(�&!1(&"(9"#$%7(�0$0�'�':&*#1�;=#87(1��!'#@
 #700B��-�2(701!C-�':�0�;=!$0�#/(-�7!6( 9&%�'�N#+1!700�
'�3!=#&"'#�(L0H#+!�&(C�70=#&3(<�!+1004�O�7! #C&%-�7#�
'�3!=#&"'#�'(#77(2$#77(/(B�>#"-�7#"-�A"(-�3(7#=7(-�*;"3!4�
E!+$��!+3&�/('(+0$-�="(�$;=*01�2+0�7!3(1��7!709�9�:@
3!�9'$9#"&9�2(701!70#�C1(+!�7!� !77(1�9�:3#-�!��7!70#�
07(&"+!77:6�9�:3('�#&"%�(+;?0#�'�8(+%8#��!�?0�7%4

O�/$9 #$�7!�E(&"C�0�=;'&"'('!$-�="(�(7�2(="0�70=#/(�
7#�2(701!#"4��+#1#7!10�$0H(�#/(�(�!+9$(&%� (/! 3(<-�0�(7�
3!3�8:�2:"!$&9�;6'!"0"%&9��!��7!3(1(#�&$('(-�7(�&�! 0�
7!8#/!$!�"($2!�7(':6�&$('�0�;7(&0$!�#/(�3; !�"(4

O�=;'&"'('!$�&#89�2(8# 0"#$#14�E07("#!"+�8:$�&('&#1�
+9 (14�����!�3;&"('�0� #+#'%#'�&3'#+!� (7(&0$&9�/$;6(<�
2$#&3�"($2:-�&"!$0�2(2! !"%&9�2(3;2!"#$0�&$;=!<7:6�80@
$#"('4��'0 #'�2#+'(/(�0��706-�9�=;"%�7#�2( 2+:/7;$�("�+!@
 (&"04

�(�$C8$#77!9�1(9��!3;&0$!�/;8;4����+! 0($:�7! �'6(@
 (1�'�307("#!"+�$0$!&%�$#/3!9�1#$( 09�)
3!�(3��#7&3(/(�
$#&!,4

���!3!":�7!��#<7#-���&3!�!$�9-�2('#+7;'*0&%�3�3!20@
"!7;-��"!3�?#�2+#3+!&7:-�3!3�'(&6( :�'��'#<H!+&306�
�$%2!6444�J"0�L!�!7:�0��7!*#/(�L!10$%7(/(�$#&!4�.+(80��
+#7��0-�80""#M��(<�#/#+%�8($%*(<�=; !34

��A"(1�1#&"#�9�& #$!$�?#&"-�;3!�!'�7!�3+(7;�( 7(/(�
0��3!1L(+7:6� #+#'%#'-�2( �3("(+:10�1:�2+(6( 0$04�

2;"7030�1(0�; 0'$#77(�2( 79$0�/($(':444

���7!#"#�$%�':�3+!<-�/ #�$01(7:�H'#";"B���&2+(&0$�
����3!20"!7!-�3!3�'&#/ !-�7#��7!9�1#+:�0�7#�;1#9�'('+#19�
(&"!7('0"%&94

E!20"!7�1($=!$4
��E(&"9-�7;�="(�?�":�#1;�7#�("'#=!#*%B���'�("=!97%#�

'&"!'0$!�7!*!�'(�$C8$#77!9-�3(/ !�9�(&"!7('0$&9-�="(8:�
2#+#'#&"0� :6!7%#4��7!�8:$!�(&3(+8$#7!��!�7#/(4

����=#/(�2#+#80'!"%-���10+7(��!1#"0$�E(&"94����7#�
8:�"!3�7!�A3�!1#7!6444

�&#7%C�E(&"9�&(80+!$&9�2(&";2!"%�'�( 7;�0��$#707@
/+! &306�'(#77:6�!3! #10<4��:�2( (*$0�3�307("#!"+;4�
E(&"9�(8(*#$�"($2;-�'&#�"!30�7! #9&%�="(�708; %� (&"!"%-�
7(�'&#�8:$(�7!2+!&7(4�O�$03('!$-�7(-�3!?#"&9-�&$0*3(1�
+!7(-�!�/$!'7(#-�&$0*3(1�("3+('#77(4

D#+#��2($=!&!�1:�8:$0�'�2!+3#�7!�"!7H2$(5! 3#4��70-�
3!3�(8:=7(-�2(*$0�"!7H#'!"%-�!�1:�&�&#&"+(<�(&"!$0&%�&0@
 #"%�7!�&3!1#<3#4

��G



��"#�'+#1#7!-�3!3�0�'(�'&#�2(&$# ;C50#-�9�"!7H#'!$�
2$(6(4��!7H#'!$%7:#�+0"1:��!&"+#'!$0�;�1#79�/ #�"(�'�";@
$('05#�0� (�7(/� (6( 0$0�'�'0 #�&1;"7:6-��!2(� !$:6�
"($=3('4��!3�="+�&#&"+!�##-�#&"#&"'#77(-�7#�&"+#10$!&%�&(�
17(<�"!7H#'!"%4��7!�2+(&"(�&0 #$!�+9 (1-�0�1:�(�=#1��
708; %�/('(+0$0�0$0-�="(�8:$(�#5#�2+09"7##-�1($=!$04�
��+# 3!�##�3"(�708; %� (/! :'!$&9�2+0/$!&0"%-�0�+# 3!�
2("(1;-�="(�(8:=7(�2(&#"0"#$0�"!7H2$(5! 30�2+0701!$0�
##��!�1(C� #';*3;4

�!3�1:�&0 #$0�0�'�A"("�'#=#+-�70�(�=#1�7#�2( (�+#'!9-�
>(�'("�2+(6( 0"�( 07-�'"(+(<-�"+#"0<�"!7#H-�!�7!*06�'&#�
7#"4

��E; !�(70� #$0&%B���/('(+C�9-��!/$9 :'!9�'�/$!�!�
&#&"+#4

����9��7!CB�("'#=!#"�(7!�0-�2(?!'�2$#=!10-�&1("@
+0"�7!�1#79�&'(010�&(77:10�2( �7#?7:10�'#3!10�/$!@
�!104�4

���!'!<�(8(< #1-���30'!C�9�7!�"!7H2$(5! 3;4
���7#�="(-� !'!<-���/('(+0"�(7!�0-�2(?!'�2$#=!10-�

'&"!#"�&(�&3!1#<304
�:�(86( 01�8;+$950<�3+;/�"!7H2$(5! 30-�9�&"!+!C&%�

':&1("+#"%�'&#�"!7H;C50#�2!+:�0�'0?;-�="(�06�70/ #�7#"4�
O�4=;'&"';C-�3!3�"(*7("7(#�;7:70#�(6'!":'!#"�1#794

���(?#"-�(70�'�"0+��!*$0B�/('(+C�9�7#;'#+#77(4�
�7!�2(?01!#"�2$#=!10-�0�1:�7!2+!'$9#1&9�'�"0+4
�0+�2;&"4��!'# ;C50<-�(2#+*0&%�&207(<�(�&"(<3;�0�

/$9 9�'��#+3!$%H#-�*$#2!#"�'�10*#7%�0��'(� ;*7(/(�+;?%9�
2;$C��!�2;$#<4��("�;?#�=#"'#+"!9�'� #&9"3#4

��� ;�7!�07"#+#&-���/('(+0"�(7-�7#�(8(+!=0'!9&%�0�
�!+9?!9�+;?%#�29"(<�2;$#<-���9�( 7(<�+;3(<�8#��;2(+!-�
!�":� ';19�&�;2(+(1B

��>#"-���/('(+C�9�0�&1("+C-�3!3�(7�0�29";C�2;$C�
'&!?0'!#"�'� #&9"3;4� o

�:�2( 6( 01�3�2!'0$%(7;�2+(6$! 0"#$%7:6�7!20"3('-�
7(�06�0�"!1�7#"4��7#�2+06( 0"�'�/($(';-�="(-�2(3!�1:�06�
05#1-�(70�'#+7;$0&%�7!�7!*#�1#&"(�0�? ;"�7!&4�O�"(+(2@
$C�##-�1:�'(�'+!5!#1&9�7!�&'(#�2+0':=7(#�1#&"(-�7(�06�
7#"4�O�+#*0$�7#17(/(�2( (? !"%�06�� #&%4�>(�(70�7#�2( @
6( 9"4�� +;/�7!�1#79�7!6( 0"�'($7!�2( (�+0"#$%7(&"0-�
17#�3!?#"&9-�'&#�(70�'�&/('(+#�2+("0'�1#794�O�7!=07!C�
'&1!"+0'!"%&9�'�$0H(�&'(#<�&2;"70H:-�&"!+!9&%�;/! !"%�
'�7#1�':+!?#70#�"!<7(<�7!&1#*30-�7(-�3!?#"&9-�70=#/(�
"!3(/(�7#"���&(77(#�=0&"(#�$0H(�&�3+!&0':10�/$!�!10�2( �
��K



"9?#$:10�'#3!104�O� !?#�7#�1(/;�2(79"%-�8#&2(3(0"�0$0�
7#"�##�"(-�="(�(70�0&=#�$04

����1(?#"-�(70�/ #�708; %�"!1B���30'!C�9�'�/$;807;�
2!+3!4

�7!�1($=!�2(?01!#"�2$#=!10-�0�1:�7!=07!#1�(86( 0"%�
2!+3-��!/$9 :'!9�'�3!? :<�;# 07#77:<�;/($(3-�7!�3!? ;C�
&3!1#<3;4��:� !?#��!*$0��!�2!19"703�
"!$07;-� ;1!9-�
1(?#"-�(70�&0 9"��!�701�7!�'#+67#<�&";2#7%3#�2%# #&"!$!-�
;C"7(�(2#+*0&%�&207(<�(�2($:�#/(�/+!70"7(<�*07#$04�>(�
0�";"�06�7#�8:$(4

>!3(7#H�1:�(3!�!$0&%�'�&!1(<�;# 07#77(<�=!&"0�2!+@
3!-�3; !� (7(&0$!&%�2+0"06*!9�1;�:3!-�;?#�2+(H#?#77!9�
("�&'(#<�7!'9�=0'(<�2(*$(&"0�$0&"'(<�0�6'(#<� #+#'%#'4�
�:�2( (*$0�3�&3!1#<3#-�&"(9'*#<�2( �3;&"(1�&!1*0"(@
'(/(� #+#'H!-�6("9�;?#�0� !$0�8:$(�'0 7(-�="(�7!�&3!1#<@
3#�703(/(�7#"4�>(�2(=#1;�"(�' +;/��!6("#$(&%�2( (<"0�
3�A"(<��!"#17#77(<�&3!1#<3#-�(3(7=!"#$%7(�;8# 0"%&9-�="(�
$0444�.( (*$0-�2(&"(9$04��9 (1�&(�&3!1#<3(<�+(&�8($%*(<�
3;&"�2!12!&&3(<�"+!':4�O�2(=#1;�"(�2+02( 79$�0�("307;$�
#/(�7!'0&!C5;C�/+0';4��!/$97;$�2( �7##-�3!3�#&$0�8:�(70�
1(/$0�7#(?0 !77(�;2!&"%�&(�&3!1#<30�0��!3!"0"%&9�2( �
A"("�3;&"4

��>#";-���&3!�!$�9�0�8+(&0$�&"+!77(�*#$#&"7;'*0<�
3;&"4

O�H(&1("+#$�7!�&'(C�&2;"70H;4��7!�2(?!$!�2$#=!104�
��' +;/�9�(5;"0$�3!3�"(�&$0"7(�0�A";�;# 07#77;C�=!&"%�
2!+3!-�0�A";�2+0/$;*#77;C�1;�:3;-�0�A";�'�+(&$;C�&'#@
?;C� #';*3;�&�"9?#$:10�'#3!10�0�9+3010�/;8!10-�="+�"(�
2(3!=7;$(&%�'�1(06�/$!�!6-�9�2($(?0$�+;30�#<�7!�2$#=0�
0�'�A"("�&!1:<�10/�2(=;'&"'('!$-�3!3�"#7%�3!3(<�"(�8($%@
*(<�0�2#=!$%7(<�1:&$0�2+(7#&$!&%�7! (�17(<�0�&3+:$!&%4

��N #�?#�(70�1(/;"�8:"%B���&2+(&0R�9-�&"!+!9&%�'#+@
7;"%�&#8#�"(�&"+!77(#�&(&"(970#-�3("(+(#�8:$(�;�1#79��!�
10/� (�A"(/(4�>(-�'0 7(-�0�(7!�2(=;'&"'('!$!-�="(�'(�17#�
="(�"(�0�1#70$(&%4

����9��7!CB���&3!�!$!�(7!-�2(?!'�2$#=!10-�0�A"(�
1(?7(�8:$(�2(79"%�3!3�&$!8;C�2(2:"3;�(&'(8( 0"%&94

O�(2;&"0$�+;304
�:&$%-�3("(+!9�("3+:$!&%�17#�'�A"(�1/7('#7%#-�"!3�

1#79�2(+!�0$!-�="(�9�'#&%�(&"!"(3�'#=#+!�2+(1($=!$�0�/ #��
"(�'(�$#� '#7! H!"0�=!&('-�2+('( 0'� (� (1;�&'(C�2( +;@
/;-�2+( ($?!$�7! �7#<� ;1!"%4

��P



E(/ !�9�2($(?0$�+;30�7!�2$#=0�A"(<� #';*30�0�;'0@
 #$�8$0�3(�##�2+#3+!&7:#�&(77:#�/$!�!�2( �"9?#$:10�'#@
3!10�0�2(=;'&"'('!$-�="(�&#<=!&�&1(/;�##�2(H#$('!"%-�17#�
7#(?0 !77(�("3+:$(&%-�="(�'�A"("�10/�1(9�'#$03!9�# 07@
&"'#77!9�$C8('%-�2(307;'�2+( ;1!77(#�+;&$(-�2(="0�8#�@
8($#�7#77(�;&"+#10"&9�'�3!3(<�"(�7#(?0 !77:<�8(3('(<�
+;3!'4���"(/ !�9�2(=;'&"'('!$�0� !?#�3!3�8:�'((=0C�
;'0 #$�17(?#&"'#77(&"%�&!1(<�?0�70�0-�&$# ('!"#$%7(-�
1(#<�?0�70�0�1(#<�$C8'04

��( 7('+#1#77(�&�A"01�;�1#79�'(�703$(�(5;5#70#-�2(@
6(?##�7!�/+;&"7(#�2+# =;'&"'0#-�="(�?0�7%�'�&!1:#�&'(0�
':&(30#�1/7('#7%9�8; #"�2+0("3+:'!"%&9�17#�'�&'(#<�17(@
?#&"'#77(&"0�0�="(�9�703(/ !�7#�&1(/;�'(&2($%�('!"%&9�
( 701�0��##�17(/(=0&$#77:6�("'#"'$#70<-�!�8; ;�0 "0�2(�
7!1#=#77(<�&"#�#444�.("(1;�="(�7!1�A"!�'#"'0&"(&"%�70�
3�=#1;-�7!1�2( !'!<�# 07&"'#77(#-�7#2('"(+01(#-�/$!'7(#4�
�! 0�"!3(/(�7!1�7#�?!$%�/($(';�+!�1(�?0"%�0� ;*;�
+!&3'!&0"%-�!�'!+0!7"7(&"%�7!1�70�3�=#1;-�7!1�&3;=7(�
&�A"(<�&!1(<�'!+0!7"7(&"%C-� !�+! 0�7##�1:�0�;6(1�7#�
2('# #1�0�2!$%H#1�(�2!$#H�7#�; !+01M

�("9�9�A";�1:&$%�&#<=!&�3!3�8:�&$#/3!�+!�'0'!C-�'&#��
"!3<�2+# &"!$!�(7!�2#+# (�17(<�01#77(�'�"("�10$:<�0��$(@
2($;=7:<�'#=#+4

>#�2(17C-�3!3�(70�(8I9&70$0�&'(#�0&=#�7('#70#-�0�2(@
"(1;�7#�6(=;�70=#/(�2+0 ;1:'!"%U�'0 7(-�3!3�"(�(8I9&70@
$0-�0�9�2(+#+0$-�2("(1;�="(�6("#$�2('#+0"%4��(�'&93(1�
&$;=!#-�'+#19�("�'+#1#70�1:�2+( ($?!$0�'&"+#=!"%&94�
�7(/ !�9�'2! !$�'�("=!97%#-�7(�2+0+(? #77:<�(2"010�1�
0�2!19"%�(�"(1�7#�!8:'!#1(1�20&%1#�'�3(7H#�3(7H('�8+!@
$0�'#+64

��&3($%3(�8:$(�/(+%306�107;"-�3(/ !�3!�!$(&%-�="(�'&#�
2(/08$(-�="(�703!3(/(�20&%1!�7#�8:$(-�="(�'&#�A"(�17#�
2+(&"(�2+0&70$(&%4� c� �

�!3�( 7!? :�2+0�17#-�+!�/('!+0'!9�&�&#&"+(<�0�'&2(@
107!9�'+#1#7!�7!*#/(�&('1#&"7(/(�(8;=#709-�(7!�' +;/�
&3!�!$!F

��.(170*%-�3!3(<�(7�8:$�"(/ !�0�3!3(<�"#2#+%444
�7!�A"(�&3!�!$!�&�3!301�"(�"0601�&(?!$#70#14�O�2(6(@

$( #$�("�(80 :-�7(�2+(1($=!$4��# %�7#�&"!7#*%� (3!�:@
'!"%-�="(�":�&#/( 79�$;=*#-�=#1�'=#+!-�!��!'"+!�8; #*%�
$;=*#-�=#1�&#/( 79-�6("9� (3!�:'!"%�A"(�6("#$(&%4���"("�
'#=#+-�2+0 9� (1(<-�9� ($/(�0�8#�7! #?7(�&1("+#$�'��#+@
3!$(�7!�&'(#�?#$"(#-�':&(&!77(#�1!$9+0#<�$0H(4
���



��'&#�"!30�=!*!�'#&('�2(&"#2#77(�&"!$!�&3$(79"%&9�
1(C�&"(+(7;4�
�3!? (<�'&"+#=#<�9�&"!$�8$!/( !+7(��!@

1#=!"%�"!<7:#��7!30�##�'701!7094�Q# 79/!�3!20"!7�&('&#1�
&";*#'!$&94���2(&$# 7CC�7# #$C�1:�/;$9$0�'"+(#1-�(7�
0&=#�-�2(�'0 01(1;-�2(=;'&"'('!'-�="(�7!=07!#"� #$!"%&9�
&1#*7:14����&((8+!?#709�':&*#/(�"!3"!�9�7#�&2+!*0'!$�
(�7#1�0� !?#� #$!$�'0 -�="(�7#��!1#=!C�&'(#<�2(8# :4

��7!3(7#H�# 07&"'#77:<-�7#2('"(+01:<�'#=#+���1:�
' '(#14�O�$03('!$4�D#&"7(�/('(+9-�9�8:$�;'#+#7-�="(�A"("�
'#=#+�+!7(�0$0�2(� 7(� ($?#7�7!&";20"%4�J"(�8:$(�"(+@
?#&"'(�&"+(<7(<�"#(+00�7! �/($(<�2+!3"03(<�3!20"!7!-�
'�&;57(&"0-�6(+(*#/(�2!+794

>(�70=#/(�7#�2( #$!#*%-�+!��;?�":�7#�2($;=!$�"!3(/(�
20&%1!-�$;=*#�7#�&;<&94�>#�&;<&9-�10$:<�3!20"!7-�7#�
*':+9<&9� #7%/!10-�7#�&1#*0�=#$('#3!-�3("(+:<-�2+#? #�
=#1�2;&3!"%&9�'�A"(�8;+7(#�2$!'!7%#-�2($;=0$�2(�2(="#�3(#��
="(-� %9'($%&30�2(6(?##�7!�$(H1!7&3;C�3!+";4

�#=#+4��:�&"(01�;�3!$0"30�##� (1!4��7!�'�=; #&7(1�
/($;8(1�2$!"%#�&�0&3(+3!10-�&"+;95#1&9�2(�##�/083(<�L0@
/;+#4����(3(7�##� (1!� (�7!&� (6( 0"�&$!8:<�&'#"-�(�#$#@
7#77:<�'07(/+! 7:10�$0&"%910�8#&# 304��1#&"#�&(�&'#"(1�
&$:*0"&9�7#+!�8(+=0':<�/('(+-�&1#64��+#1#7!10�#$#��!@
1#"7:1� ;7('#70#1� (7(&0"&9�!+(1!"�&(�+#'!C5#/(�'07(@
/+! !4

O�&"(C�2#+# �7#<�0�=;'&"';C-�3!3�'�2($;"%1#��+##"�
2#+':<�2(H#$;<4�
�3!3(<�"(�!&"+(7(10=#&3(<�1# $0"#$%@
7(&"%C�0�"!3(<�?#�7#0�8#?7(&"%C�$0H(�1(#�2+08$0?!#"&9�
3�##�8#$#C5#1;�'�2($;"%1#�$0H;4��7!�&1("+0"�7!�1#79�
0&2( $(8%9�10$:1-�/$;8(301-�0&2:":'!C501�0�2+(&"(�
$C8(2:"&"';C501-�9�A"(�"(?#�=;'&"';C-�'�/$9 (14

O�&"+!*7(�'�'($7('!7�7#�"($%3(�(?0 !70#1�2+# &"(9@
5#/(�=; !-�7(�0�(2!&#70910�#/(�&3!7 !$%7:6�2(&$# &"'0<4�
O�703!3�7#�1(/;�&((8+!�0"%-�2(701!#"�$0�(7!-�="(��+##"�
'�A"0�1/7('#7%94

�7!�"($%3(�&1("+0"�7!�1#79�0&2( $(8%9-�!�9�=;'&"';C-�
3!3�'(�17#�2+0$0'!C"�0�("$0'!C"�'($7:�("'!/0�0�+(8(&"04

����"#89�$0H(�'&#�'+#19�1#79#"&9-���; 0'$#77(�*#2@
=#"�(7!4
��>#��7!C-���*#2=;�9�'�("'#"-�6("9�=;'&"';C-�="(�(7(�

0�'�&!1(1� #$#�'&#�'+#19�1#79#"&9-�7(�9�7#� ;1!$-�="(�A"(�
1(?#"�8:"%��!1#"7(� $9�7##4

�7#�2+09"7(-�="(�(7!��!1#=!#"�&0$;�1(#<�'�'($7('!7@
7(&"04�O�;&2#'!C�&((8+!�0"%-�="(-�#&$0�(7!�;?!&7#"&9�("�

���



&": !�0$0�("'+!5#709-�3(/ !�9�##�2(H#$;C-�9�2(&"!+!C&%�
(8I9&70"%�A"(�&'(01�7#'1#79#1:1�&(&"(970#14

��'("�;?#�8$0�3(-�8$0�3(�&'#"$(#�29"7(�##�$0H!4�

"+!*7:<�10/�'6(? #709�'�"#2$(#�(8$!=3(4

��>#�7! (-��&$:*;�9�2+('(H0+;C50<�*#2("�0�2(@
/+;?!C�/;8:�'�&("+9&!C50<�Y1(?#"-�3!301�"(� #"&301�
0$0� (2("(27:1�'(&2(107!70#1BZ�1($(=7:<-�1$#=7:<��!@
2!6�##�5#304

.+(6( 0"�/($('(3+;?0"#$%7!9�'#=7(&"%-�0�9�=;'&"';C-�
3!3�2(&"#2#77(�8$!/(;6!C5!9�(8$!=7(&"%�2#+':6�2+03(&@
7('#70<�+!&&#0'!#"&9�0�(5;5#70#� #$!#"&9�'&#�&;*#-�'&#�
&$!5#-�2(?!$;<-�&$0*3(1444

>(�'("�(7!�':&3!$%�:'!#"-�'8#/!#"�'�3!$0"3;�0�0&=#@
�!#"�'�"#17("#-�"($%3(�&$:*#7�/$;6(<�&";3�3!8$;3('�2(�
"+(2073#�3� (1;-�2("(1�5#$3!C50<�7!�&";2#7%3!6�3+:$%@
H!-�0�' +;/�(7!�2(9'$9#"&9�7!�(&'#5#77(1�3+:$#=3#-�&";@
=0"�'� '#+%-�="(8�("3+:$0-�<-�8:&"+(�7!3$(70'*0&%-�"!3�
="(�9�'0?;-�3!3�2! !#"�7!�/$!�!�2+9 %�'($(&-��!/$9 :'!#"�
'� :+(=3;�2(="('(/(�9503!4

O�&1("+C�7!�7##-�2%97:<�&$;=0'*01&9�0�'�"(�?#�'+#19�
; 0'$#77:<�"+#�'(&"%C�##� '0?#70<F�3!3(/(�#5#�20&%1!�
1(?7(�? !"%�2(&$#�"(/(-�="(�&#<=!&�&$;=0$(&%B�>#&3($%@
3(�&#3;7 �(7!�? #"-�2(3!�#<�("3+(C"� '#+%-�!�9�&1("+C�7!�
7##�0�' +;/�=;'&"';C�'�&#8#�"!3;C�7#(8:37('#77;C�&0$;-�
="(�'("�&#<=!&��!6(=;-�="(8�(7!�(8#+7;$!&%�'�1(C�&"(+(7;-�
0�(7!�(8#+7#"&94

>#&3($%3(�&#3;7 �9�'(&"(+?#77(�0� !$0�&1("+C�7!�7##-�
&"!+!9&%�'7;*0"%�#<�&'(#�?#$!70#-�;'#+#77:<-�="(�(7(�
(89�!"#$%7(� (< #"� (�7##4�>(�'("�("3+:'!#"&9� '#+%-�(7!�
2+(&3!$%�:'!#"�'�7##-�"!3�0�7#�(8#+7;'*0&%4

>0&3($%3(�7#�&1;5#77:<�A"01-�9�'(�'+!5!C&%� (1(<�
' ($%�"0606�(3+!077:6�;$0H-��!&"+(#77:6�1!$#7%3010�
=!&"7:10� (1!10�&�7#8($%*010��#1#$%7:10�;=!&"3!104�
�(�$#�3!? (<�;&! %8:�&�"(<�&"(+(7:��!8(+!�1#79�'&"+#@
=!#"�&(8!3!�0�&�9+(&"7:1�$!#1�2+('(?!#"� (�3(7H!�;=!&"@
3!-�/ #�;?#-�2( ':'!9�("�7#"#+2#709-� (?0 !#"&9�1#79�(=#@
+# 7(<�&"+!?4�.&:�2#+# !C"�1#79-�3!3�A&"!L#";4

O�7#�(8+!5!C�7!�706�'701!7094��7(<�'$! ##"�&!1(@
;'#+#77(&"%�1;?=07:�0$0-�&3(+##-�!$60103!-�3("(+(1;�
2(&$#� ($/06�2+('!$('�; !$(&%�2+('#&"0�2#+':<�(2:"�'($@
*#8&"'!4��7#�3!?#"&9-�9�'&#&0$%7:<4

���



p�O�(&"!7!'$0'!C&%�'(�$#�*"!3#"703!-��!�3("(+:1�(&(@
8#77(�7#0&"('&"';#"�3!3(<�"(�2#&4��!6$#8:'!9&%�$!#1-�(7�
( 7('+#1#77(�+(#"�0�("8+!&:'!#"��#1$C��! 7010�$!2!104

>#(?0 !77(�9�&!?;&%�7!�3(+"(=30�0�&1("+C�&3'(�%�
*"!3#"703�'�#/(�7!$0":#�8#&&1:&$#77(<��$(8(<�/$!�!�0�
'&$;6�/('(+C�#1;-�="(�$C8('%�0� (8+(�'&#&0$%7:-�="(�'("�
�!6(=;���0�":�1/7('#77(�2#+#&"!7#*%�$!9"%�0�8; #*%�+!@
 (&"7(�'0�?!"%�0�$0�!"%&9-�2("(1;�="(�9�&#<=!&� !?#�"#89�
$C8$C-�/$;2!9�":-�/$;2!9�2&07!4��0 01(-�&(8!3!�0�'�&!@
1(1� #$#�/$;2!9-�2("(1;�="(�&$('!�1(0� (�7##�7#� (6( 9"�
0�(7!�2+( ($?!#"�7#0&"('&"'('!"%4

>!�&$# ;C50<� #7%�9�/;$9$�2(�8#+#/;�1(+9-�'&#�#5#�
7!6( 9&%�2( �'2#=!"$#70#1�&'0 !709-�'&2(107!9�#/(�'($@
7;C50#�2( +(87(&"0�0-�/$!'7(#-�=;'&"';9�&#89�7!�/($(';�
':*#-�=#1� (�7#/(4


$# ;C5!9�'&"+#=!� ($?7!�8:$!�2+(0�(<"0�=#+#�� #7%4�
��6("9�9�##�;2+!*0'!$�'&"+#"0"%&9�&#/( 79�?#-�!�(7!�70@
3!3�7#�&(/$!*!$!&%-�&&:$!9&%�7!� (1!*70#� #$!-�"#2#+%�
17#�3!�!$(&%-�="(�2#+# (67;"%�( 07� #7%� !?#�7#�2(1#@
*!#"4

�:&$#77(�2#+#80+!9�7#&1#"7:#�8(/!"&"'!�'=#+!*7#/(�
&'0 !709-�9�/;$9$�2(�8#+#/;�1(+94��#7%�8:$�&($7#=7:<�0�
#5#�7#�(=#7%�?!+30<4�>#(?0 !77(�7!�8#+#/;�9�'&"+#"0$�
E(&"C4��7�"(?#�/;$9$�( 074��:�2(� (+('!$0&%-�0�9�3+#2@
=#�(8:=7(/(�2(?!$�#1;�+;3;-�&"!+!9&%�'7;*0"%�#1;�A"01�
8$!/(+( 7(#�&(=;'&"'0#�0�2(?#$!70#�1;?#&"'#77(-�&2+!@
'0"%&9�&�7#; !=#<4�O�2(=;'&"'('!$-�="(�0�(7�3+#2=#�(8:=@
7(/(�2(?!$�17#�+;3;-�0�' +;/�9�2(79$-�="(�(7�3!301�"(�
(8+!�(1� (/! !$&9�(�&$;=0'*#1&9�0�"#2#+%�1($=!�2(� +!'@
$9#"�1#79�&�=#&"7(<�2(8# (<4��!3(#�8$!/(+( &"'(�'(&60@
"0$(�1#79-�0�9�#5#�&0$%7#<�2(?!$�#1;�+;3;4�>!'#+7(#-�(7�
;�7##�8:$�0�(7!�#1;�'&#�&3!�!$!-�+#*0$�94

���:�8:$�;�7##B��&2+(&0$�94
��>#"-���&3!�!$�(7-���9�"($%3(�="(�2+0#6!$�&�;=#70<�

0�&#/( 79�?#�;#�?!C4
��E; !B
�����#707/+! -���&3!�!$�(7�0�&!1�&�$C8(2:"&"'(1��!@

/$97;$�17#�'�/$!�!4���+!�'#�(7!�"#8#�7#�/('(+0$!B
��>!'#+7(#-��!8:$!-���("'#"0$�9-�3!?#"&9�': #+?!'�

#/(�'�/$9 4
J"(�0�'#&"0#�8:$(�3!3�/+(1�'�9&7(1�7#8#4�E!?#"&9-�

17#�;&0$0#1�'($0�; !$(&%�(&"!7('0"%�=!&"%�3+('0-�6$:7;'@
*#<�'�$0H(4

���



��
#/( 79�(7!�1#79�2+('(?!#"-��� (8!'0$�(7�3!3�"(�
=#+#&=;+�8; 70=7(4

�:�2+( ($?!$0�0 "0�' ($%�7!8#+#?7(<4�E!?#"&9-�(7�
2+# $(?0$�17#�/ #�708; %�2(&0 #"%�7!�2+(5!7%#-�7(�9�70@
=#/(�7#�&$:*!$�0�70=#/(�7#�2(701!$�0�'�2#+'(#�?#�; (8@
7(#�1/7('#70#�+!&&"!$&9�&�7014

�!3�'("-�(3!�:'!#"&9-�3!3(<�H#7(<� (&"!$!&%�17#�A"!�
2(8# !M��7!=0"-�9�2+(&"(��!79$�'+#1#77(�(2;&"#'*##�1#&@
"(M�O�&"!$��!7('(�2+(3+;=0'!"%� #7%��!� 7#1�'&#�7!*0�
2(&$# 70#�'&"+#=0�0�2(79$-�="(�2("#2$#70#�'�7!*06�("7(@
*#7096-�"!<7:#��7!30�'701!709�0-�7!3(7#H-�A"(�'#7=!C5##�
'&#�&'0 !70#�(8I9&79$0&%�"#1-�="(�(7�;#�?!#"4

3(7#=7(-��7!$-�="(�(7�&(80+!#"&9�2(#6!"%�;=0"%&9�
'�!3! #10C-�7(�2(=#1;�"(� ;1!$-�="(�A"(�8; #"�7#�&3(+(-�
'�&!1(1�3(7H#�!'/;&"!-�!�'(�'"(+:6-�70�+!�;� !?#�'�1:&$96�
7#�&'9�:'!$�&'(C�2(8# ;�&�"!301�1#6!70=#&301�;&"+!7#@
70#1�&(2#+703!4��&#�A"(�2(3!�!$(&%�17#d�"#2#+%�7#&"#+201(�
/7;&7:14

��&;88(";�'#=#+(1-�/;$99�2(�2(+"('(<�;$0H#-�9�;'0 #$�
##�&�&#&"+(<�'�"($2#�2( +;?#34�.(�;&"!7('0'*#1;&9�(8:@
=!C�9� ($?#7�8:$�2( (<"04

�7!�8:$!�'&#�'�"(1�?#�/($;8(1�&�0&3(+3!10�2$!"%#-�
7(�"#2#+%�(7(�17#�2(3!�!$(&%�3!301�"(�R0#0&":14��:�30'@
7;$0� +;/� +;/;-�7(�9�7#�2( (*#$4��:�2+( ($?!$0�/;$9"%�
'�+!�7:6�3(12!7096-�9�&(�&'(010� +;�%910-�(7!�&(�&'(0104

�0 01(-�(7!�+#*0$!-�="(�9�&"#&79C&%�##�2( +;?#3-�0�
'1#&"#�&�&#&"+(<�2+0("&"!$!�("�(&"!$%7:64�>(�9�0�";"�7#�
2( (*#$4�
�9�'0"#$%7:1�7!&$!? #70#1�9��!1#"0$�'�##�$0@
H#�7#3("(+:#�2+0�7!30�+!&"#+977(&"0�0$0�2!7030-�3!3�17#�
"(/ !�2(3!�!$(&%4�
#&"+!�##-�&$('7(�7!3(7#H�"!30�2+(&7;'@
*0&%-�(/$9 :'!$!�1#79�&�;'!?0"#$%7:1�$C8(2:"&"'(14

�('!+050�1(0-�3("(+:#�"#2#+%�(8(�'&#1��7!$0-�/$9 #@
$0�7!�1#79�2( (8+#'*010�/$!�!10-�3!3�7!�=#$('#3!-�3("(@
+:<�+(� !$�70501�2+0'!$0'*##�#1;�&;#"7(#�8(/!"&"'(�
0�'#+7;$&9�3�8# 7:1-�7(�=#&"7:1� +;�%914

>!3(7#H�1#79�2( (�'!$!�##�&#&"+!4�
!1!�(7!�&"(9$!�;�
2!+!2#"!-�(/+!? !C5#/(�8#+#/4��7!�&"(9$!�$0H(1�3�1(+C4�
E(/ !�9�2( (*#$-�(7!�&$#/3!�2('#+7;$!&%�3(�17#4

��D"(�&$;=0$(&%B���&2+(&0$!�(7!-�(&"(+(?7(��!/$9@
7;'�17#�'�/$!�!4

��E(&"9�;#6!$B���&2+(&0$�9-�(?0 !9-�="(�(7!�&#<=!&�
+!&"#+9#"&94

>(�(7!�2(=#1;�"(�7#�+!&"#+9$!&%4
���



���!-���&3!�!$!�(7!-���2+(&0$�2#+# !"%�"#8#�2+0'#"4
��
2!&08(-���2+(/('(+0$�9�&�"#!"+!$%7:1� (&"(07@

&"'(1�0� (8!'0$F�>(�;3+! #77:#�;�7#/(�&'0 !7%9�17#�
7#�7;?7:4

J"(�8:$!�"5!"#$%7(�2( /("('$#77!9�0-�3!3�17#�3!�!@
$(&%-�;80<&"'#77!9�L+!�!4

���(7�":�3!3444�2+(*#2"!$!�(7!�( 7010�/;8!10-�
&$('7(�'7#�!27(�(&(�7!'�&'(C�7#2(2+!'01;C�(2$(*7(&"%4

��&$# ;C5##�1/7('#7%#�(7!�2('#+7;$!&%�0-�&3$(70'�
&'(C�?!$3;C�0�10$;C�/($('3;-�&"!$!�;6( 0"%�("�1#79-�'&#�
;8:&"+99�0�;8:&"+99�*!YN0-�3!3�0�'&#�?#7507:-�&"!+!9&%�
(2#+# 0"%�7!8#/!C50#�&$#�:4

�7#�;?!&7(��!6("#$(&%�307;"%&9��!�7#C-�7(�9�& #+@
?!$&94���/(+( #�&"!$(�"(&3$0'(�0�2;&"(-�0�9�;*#$� (1(<4

��"("�?#�'#=#+�9��!8($#$�!7/07(<-�!�=#+#��7# #$C-�
3(/ !�':� (+('#$-�(&"+("!�+!�+:'!�&19/=0$!&%-�("(*$!4

E�&$(';�&3!�!"%-�( 07�0��1(06� +;�#<-�3!3�':9&70$(&%�
'2(&$# &"'00-�3!? :<�+!�-�'$C80'*0&%�'�3!3;C�708; %�
 #';*3;-�(89�!"#$%7(��!8($#'!$4�.+0=#1�&"#2#7%��!8($#@
'!709�2+91(�&(("'#"&"'('!$!�&0$#�;'$#=#709�0�01#$!� (@
'($%7(�*0+(3;C�!12$0"; ;�("�$06(+! 30� (�/+022!4

>(�&�"(<-�3("(+!9�2+0&$!$!�17#�2+#3+!&7#<*##�20&%1(-�
1:�8($%*#X�7#�'0 #$0&%4�E!?#"&9-�'�"("�?#�/( �+( 0"#$0�
##�2+( !$0�&'(<� (103�0�2#+##6!$0�'� +;/(<�/(+( 4

�5#�'(�'+#1#7!�7!*#/(��7!3(1&"'!�17#�07(/ !�2+06(@
 0$!�'�/($(';�1:&$%-�="(�(7!�7#�&1(/$!�8:�7!20&!"%�"!3(@
/(�(/7#77(/(�2(&$!7094��(?#"�8:"%-� ;1!$�9-�(7!�2#+#20@
&!$!�#/(�0��3!3(/(�708; %�&"!+077(/(�+(1!7!-�"($%3(�'&"!@
'0$!�3(#�="(�("�&#894��!3(#�2+# 2($(?#70#�1#79�70&3($%@
3(�7#�(&3(+8$9$(4�O�&=0"!$-�="(�(7!�2#+# !$!�17#��7!3-�
"(=7:<�0#+(/$0L�&'(#/(�&(&"(97094���3"(�': ;1!$�&!1�
0#+(/$0L-�'�3(7H#�3(7H('�8:$(�7#�"!3�;?�'!?7(4

>(�&� +;/(<�&"(+(7:-�3"(�#/(��7!#"-�1(?#"�8:"%-�=;'@
&"'(�(�!+0$(�##�' (67('#70#1-�3("(+(/(�6'!"0$(�"($%3(�7!�
A"(�20&%1(B��!3�0$0�07!=#-�"#2#+%�A"(�"!<7!-�+!�/! :'!"%�
3("(+;C�&!1�9�7#�7!1#+#7�0�"#1�8($##�7#�7!1#+#7�':&$;@
*0'!"%�$C8:#�2+# 2($(?#709�&(�&"(+(7:-�2+0=#1�7#�"($%@
3(�2+(70H!"#$%7:#-�7(� !?#�0�$%&"950#�&!1($C80C�+!&@
&3!�=03!4

���



&'()*(+,�+

,�����""""""""""""""""""""""""""""""""""""""""""""""""""""""""�"� -
���� """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" ./
0�$
��
���$����"���12
3
�
��������$������'�
�	���""""""""""""""""""""""""""""�-4
�����!�!����� �����
� �$
����� "� "� "� "5/
6����
�	��"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""25
7���������
�
����� �
���
�""""""""""""""""""""""""""""""/4
�������""""""""""� .41



8������)������#9����	�
��
�
)()'):3)�

)���;����	���
<
��#;���

����� !��"# �

8������)�����������	�
��
�
,)=)(&�
:���	���



:���	��
��� ��� �������	
>����
�	�
� ��� ��
������	
>���������

���
���	��
��� �
� ���������	 �
3� 
����	���
���	��
�?"��� �

�������� �
6�

�	��
���� ��� �
������ ��� ��� �������	�

$#�%��&�%�!�’�()*+,*(-./�0*���#1*�2�134��5�(-*,++*(-./�0*�
6�’7���/89(:/(;7*��51�0’*�!<7*�=�)*�>�?*�134*�?*�-@A8*�

>4*B5C#*�?*�-@A-*�
�2�C�ADEE*��5’�F�D::::�G2C*�AB�H�C�&�#I�
+JAD$::�G2C*�K3%��DD�2*

LC#��3?M��&��NO?�P�’�QQ@�$<9<75@�<?*�R3%5%�@�-*

$<9<7�2�S��51�0’�T5S�=�.�57*�R3%5%��U��2�75�3���$�&3���
V5%5��’�&�U’<C5%�2�H�$$W�1��#3?�7�5C#��3?M��&@�1�?50’�T55�

5�2%5F%�H���’0�&?5*�$<9<75@�<?*�R3%5%�@�E*



P�P�3(2


